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7KLV %ULWLVK 6WDQGDUG ZDV 
SXEOLVKHG XQGHU WKH DXWKRULW\
RI WKH 6WDQGDUGV 3ROLF\ DQG
6WUDWHJ\ &RPPLWWHH RQ
�� 'HFHPEHU ����

� %6, �� 'HFHPEHU ����

,6%1 � ��� ����� �

1DWLRQDO IRUHZRUG

7KLV %ULWLVK 6WDQGDUG LV WKH RIILFLDO (QJOLVK ODQJXDJH YHUVLRQ RI
(1 �����������

7KH 8. SDUWLFLSDWLRQ LQ LWV SUHSDUDWLRQ ZDV HQWUXVWHG E\ 7HFKQLFDO &RPPLWWHH 
%����� 5RRILQJ DQG FODGGLQJ SURGXFWV IRU GLVFRQWLQXRXV OD\LQJ� WR
6XEFRPPLWWHH %������� 6ODWLQJ DQG WLOLQJ� ZKLFK KDV WKH UHVSRQVLELOLW\ WR�

$ OLVW RI RUJDQL]DWLRQV UHSUHVHQWHG RQ WKLV VXEFRPPLWWHH FDQ EH REWDLQHG RQ 
UHTXHVW WR LWV VHFUHWDU\�

&URVV�UHIHUHQFHV
7KH %ULWLVK 6WDQGDUGV ZKLFK LPSOHPHQW LQWHUQDWLRQDO RU (XURSHDQ
SXEOLFDWLRQV UHIHUUHG WR LQ WKLV GRFXPHQW PD\ EH IRXQG LQ WKH %6, &DWDORJXH
XQGHU WKH VHFWLRQ HQWLWOHG §,QWHUQDWLRQDO 6WDQGDUGV &RUUHVSRQGHQFH ,QGH[¨� RU 
E\ XVLQJ WKH §6HDUFK¨ IDFLOLW\ RI WKH %6, (OHFWURQLF &DWDORJXH RU RI %ULWLVK
6WDQGDUGV 2QOLQH�

7KLV SXEOLFDWLRQ GRHV QRW SXUSRUW WR LQFOXGH DOO WKH QHFHVVDU\ SURYLVLRQV RI D
FRQWUDFW� 8VHUV DUH UHVSRQVLEOH IRU LWV FRUUHFW DSSOLFDWLRQ�

&RPSOLDQFH ZLWK D %ULWLVK 6WDQGDUG GRHV QRW RI LWVHOI FRQIHU LPPXQLW\
IURP OHJDO REOLJDWLRQV�

¦ DLG HQTXLUHUV WR XQGHUVWDQG WKH WH[W�

¦ SUHVHQW WR WKH UHVSRQVLEOH LQWHUQDWLRQDO�(XURSHDQ FRPPLWWHH DQ\ 
HQTXLULHV RQ WKH LQWHUSUHWDWLRQ� RU SURSRVDOV IRU FKDQJH� DQG NHHS WKH 
8. LQWHUHVWV LQIRUPHG�

¦ PRQLWRU UHODWHG LQWHUQDWLRQDO DQG (XURSHDQ GHYHORSPHQWV DQG
SURPXOJDWH WKHP LQ WKH 8.�

6XPPDU\ RI SDJHV

7KLV GRFXPHQW FRPSULVHV D IURQW FRYHU� DQ LQVLGH IURQW FRYHU� WKH (1 WLWOH SDJH� 
SDJHV � WR �� DQG D EDFN FRYHU�

7KH %6, FRS\ULJKW QRWLFH GLVSOD\HG LQ WKLV GRFXPHQW LQGLFDWHV ZKHQ WKH 
GRFXPHQW ZDV ODVW LVVXHG�

$PHQGPHQWV LVVXHG VLQFH SXEOLFDWLRQ

$PG� 1R� 'DWH &RPPHQWV
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)RUHZRUG

7KLV GRFXPHQW �(1 ����������� KDV EHHQ SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH &(1�7& ��� ³5RRI FRYHULQJ
SURGXFWV IRU GLVFRQWLQXRXV OD\LQJ DQG SURGXFWV IRU ZDOO FODGGLQJ´� WKH VHFUHWDULDW RI ZKLFK LV KHOG E\ ,%1�%,1� 

7KLV (XURSHDQ 6WDQGDUG VKDOO EH JLYHQ WKH VWDWXV RI D QDWLRQDO VWDQGDUG� HLWKHU E\ SXEOLFDWLRQ RI DQ LGHQWLFDO
WH[W RU E\ HQGRUVHPHQW� DW WKH ODWHVW E\ 0D\ ����� DQG FRQIOLFWLQJ QDWLRQDO VWDQGDUGV VKDOO EH ZLWKGUDZQ DW WKH
ODWHVW E\ 0D\ ����� 

7KLV VWDQGDUG LV DSSOLFDEOH ZKHUH WKH 1DWLRQDO DSSOLFDWLRQ VWDQGDUGV� DQG�RU UHJXODWLRQV� VSHFLI\ D
UHTXLUHPHQW IRU WKH XSOLIW UHVLVWDQFH RI LQVWDOOHG FOD\ RU FRQFUHWH WLOHV IRU URRILQJ� 

$FFRUGLQJ WR WKH &(1�&(1(/(& ,QWHUQDO 5HJXODWLRQV� WKH QDWLRQDO VWDQGDUGV RUJDQL]DWLRQV RI WKH IROORZLQJ
FRXQWULHV DUH ERXQG WR LPSOHPHQW WKLV (XURSHDQ 6WDQGDUG� $XVWULD� %HOJLXP� &\SUXV� &]HFK 5HSXEOLF� 
'HQPDUN� (VWRQLD� )LQODQG� )UDQFH� *HUPDQ\� *UHHFH� +XQJDU\� ,FHODQG� ,UHODQG� ,WDO\� /DWYLD� /LWKXDQLD�
/X[HPERXUJ� 0DOWD� 1HWKHUODQGV� 1RUZD\� 3RODQG� 3RUWXJDO� 6ORYDNLD� 6ORYHQLD� 6SDLQ� 6ZHGHQ� 6ZLW]HUODQG
DQG 8QLWHG .LQJGRP� 
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,QWURGXFWLRQ

7KLV GRFXPHQW JLYHV D WHVW PHWKRG DQG IDLOXUH FULWHULD IRU GHWHUPLQLQJ WKH XSOLIW UHVLVWDQFH RI FOD\ RU FRQFUHWH
WLOHV IRU URRILQJ� 

127( 7KH UHVXOWV RI WKLV WHVW PD\ EH XVHG WR GHWHUPLQH WKH XSOLIW IRUFH ZKLFK FDQ EH ZLWKVWRRG E\ WKH IL[LQJ� H�J� WR
ZLWKVWDQG ZLQG IRUFH� 
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� 6FRSH

7KLV GRFXPHQW VSHFLILHV D WHVW PHWKRG WR HVWDEOLVK WKH XSOLIW UHVLVWDQFH RI LQVWDOOHG FOD\ RU FRQFUHWH WLOHV IRU
URRILQJ� FRPSO\LQJ ZLWK WKH UHOHYDQW SURGXFW VWDQGDUG� (1 ��� RU (1 ����� ZKLFK DUH XQIL[HG RU PHFKDQLFDOO\
IL[HG WR WKH VXEVWUXFWXUH� 

127( 7KH WHVW PHWKRG KDV EHHQ GHYHORSHG IRU FOD\ RU FRQFUHWH WLOHV IRU URRILQJ EXW PD\ DSSO\ WR RWKHU
GLVFRQWLQXRXVO\ ODLG VPDOO HOHPHQWV� VXFK DV� VODWHV� ILEUH FHPHQW VODWHV� DQG� VWRQHV� 

7KH WHVW PHWKRG LV DSSOLFDEOH WR PHFKDQLFDO IL[LQJV VXFK DV FOLSV� KRRNV� VFUHZV DQG QDLOV�

,Q FDVH RI PHFKDQLFDOO\ IL[HG WLOHV� DW OHDVW HYHU\ WKLUG WLOH VKDOO EH IL[HG� 7KH PHWKRG LV QRW DSSOLFDEOH IRU IL[HG
WLOHV ZLWK IL[LQJ SDWWHUQV ZLWK OHVV WKDQ HYHU\ WKLUG WLOH IL[HG� 

7KH WHVW PHWKRG LV QRW DSSOLFDEOH WR XQGHU DQG RYHU WLOHV� ([DPSOHV RI WKHVH WLOHV DUH JLYHQ LQ $QQH[ +� 

� 1RUPDWLYH UHIHUHQFHV

1RW DSSOLFDEOH� 

� 7HUPV DQG GHILQLWLRQV

)RU WKH SXUSRVHV RI WKLV GRFXPHQW� WKH IROORZLQJ WHUPV DQG GHILQLWLRQV DSSO\�

���  
GLVFRQWLQXRXVO\ ODLG VPDOO HOHPHQWV
HOHPHQWV WR EH XVHG IRU URRI FRYHULQJ DQG ZDOO FODGGLQJ ZKLFK DUH LQVWDOOHG DV VHSDUDWH HOHPHQWV DQG
FROOHFWLYHO\ IRUP WKH URRI FRYHULQJ

��� 
URRI SLWFK
SLWFK RI WKH URRI VWUXFWXUH� H�J� WKH UDIWHUV� FRXQWHU EDWWHQV� SDQHOV

���
FKDUDFWHULVWLF YDOXH
YDOXH RI D PDWHULDO SURSHUW\ KDYLQJ D SUHVFULEHG SUREDELOLW\ RI QRW EHLQJ DWWDLQHG LQ D K\SRWKHWLFDO XQOLPLWHG
WHVW VHULHV� 7KLV YDOXH JHQHUDOO\ FRUUHVSRQGV WR D VSHFLILHG IUDFWLOH RI WKH DVVXPHG VWDWLVWLFDO GLVWULEXWLRQ RI WKH
SDUWLFXODU SURSHUW\ RI WKH PDWHULDO

���
URRI V\VWHP
FRPSULVHV WKH VWUXFWXUH RI WKH EDWWHQV� PHFKDQLFDO IL[LQJV �FOLSV� KRRNV� QDLOV DQG VFUHZV� DV ZHOO DV WKH
OD\LQJ VSHFLILFDWLRQ IRU WKH URRI FRYHULQJ SURGXFWV �FOD\ DQG FRQFUHWH WLOHV IRU URRILQJ�

� 6\PEROV DQG DEEUHYLDWLRQV

GPD[ WKH PD[LPXP SHUPLVVLEOH GLVSODFHPHQW�

)W IRUFH H[HUWHG RQ �� WLOHV�

NQ D IDFWRU GHSHQGLQJ RQ WKH QXPEHU RI WHVWV Q�

/K WKH KDQJLQJ OHQJWK RI WKH WLOH�

/W WRWDO OHQJWK RI WLOH�
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P QXPEHU RI IL[LQJV RQ �� URRILQJ WLOHV�

Q QXPEHU RI WHVWV�

5G GHVLJQ XSOLIW UHVLVWDQFH RI �� URRILQJ WLOHV�

5N FKDUDFWHULVWLF XSOLIW UHVLVWDQFH RI �� URRILQJ WLOHV�

5U�L XSOLIW UHVLVWDQFH RI �� WLOHV LQ WHVW L�

5W XSOLIW UHVLVWDQFH RI �� WLOHV LQ D WULDO WHVW�

5[ PHDQ XSOLIW UHVLVWDQFH RI �� URRILQJ WLOHV�

V[ VWDQGDUG GHYLDWLRQ RI WKH XSOLIW UHVLVWDQFH RI �� URRILQJ WLOHV�

:L ZHLJKW RI D URRILQJ WLOH�

:N FKDUDFWHULVWLF ZHLJKW RI D URRILQJ WLOH DW D URRI SLWFK RI ��R�

:[ PHDQ ZHLJKW RI D URRILQJ WLOH�

α URRI SLWFK�

γ SDUWLDO VDIHW\ IDFWRU IRU UHVLVWDQFH� ZKLFK PD\ EH GHILQHG E\ D QDWLRQDO UHJXODWLRQ�

� 6DPSOLQJ

7KH FOD\ RU FRQFUHWH WLOHV IRU URRILQJ VHOHFWHG VKDOO EH UHSUHVHQWDWLYH RI WKH LQWHQGHG XVH� 

7KH EDWWHQV VHOHFWHG VKDOO EH UHSUHVHQWDWLYH L�H�� LQ OLQH ZLWK WKH WLOH SURGXFW DQG LQVWUXFWLRQV RI WKH FOLS
PDQXIDFWXUHU�

7KH IL[LQJV XVHG IRU WKH WHVW VKDOO EH UHSUHVHQWDWLYH RI WKH PDQXIDFWXUHG SURGXFW� 

,Q VHOHFWLQJ WKH QXPEHU RI HOHPHQWV� UHIHU WR � DQG �� WDNLQJ LQWR FRQVLGHUDWLRQ WKH QXPEHU RI IL[LQJ SDWWHUQV
DQG WKDW LQ HDFK FDVH D WULDO WHVW DQG DW OHDVW � WHVWV VKDOO EH FRQGXFWHG� 

127( 7KH VSHFLILFDWLRQ RI WKH EDWWHQV PD\ LQFOXGH D UHIHUHQFH WR D QDWLRQDO FRGH RI SUDFWLFH� 

� 7HVW FRQGLWLRQV

8QOHVV VSHFLILHG RWKHUZLVH� WKH URRILQJ WLOHV� IL[LQJV DQG WKH WHVW IUDPH VKDOO EH FRQGLWLRQHG IRU DW OHDVW
�� K LQ DQ HQYLURQPHQW RI ��� ± �� �&� DQG ��� ± ��� � UHODWLYH KXPLGLW\� SULRU WR WKH WHVW� 7KH PDQQHU RI
VWRUDJH VKDOO QRW LQWHUIHUH ZLWK WKH IUHH H[FKDQJH RI PRLVWXUH IURP RU LQWR WKH PDWHULDOV� 7KH WHVW VKDOO EH
FRQGXFWHG LQ WKH VDPH FRQGLWLRQV DV WKH VWRUDJH� 

127( ,I LQ SUDFWLFH� WKH PRLVWXUH FRQWHQW RI WKH EDWWHQV LV H[SHFWHG WR EH GLIIHUHQW IURP WKH VWDQGDUG FRQGLWLRQV� DQG
LI LW LV H[SHFWHG WKDW WKLV PD\ LQIOXHQFH WKH WHVW UHVXOWV� WKLV VKRXOG EH WDNHQ LQWR DFFRXQW� H�J� E\ WHVWLQJ XQGHU WKH
DSSURSULDWH FRQGLWLRQV DQG UHFRUGLQJ WKH PRLVWXUH FRQWHQW RI WKH EDWWHQV XVHG� 

� 7HVW PDWHULDO

7KH WHVW PDWHULDOV VKDOO EH UDQGRPO\ FKRVHQ IURP WKH VDPSOHV�
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� $SSDUDWXV

��� 7HVW ULJ

7KH WHVW ULJ FRQVLVWV RI D URRI VWUXFWXUH DQG DX[LOLDU\ HTXLSPHQW WR H[HUW D IRUFH RQ WKH FOD\ RU FRQFUHWH WLOHV IRU
URRILQJ� 7KH URRI VWUXFWXUH VKDOO KDYH D URRI SLWFK RI ��� ± ����

7KH WHVW ULJ VKDOO EH DEOH WR H[HUW DQ HTXDO XSOLIW IRUFH RQ �� URRILQJ WLOHV IURP D PLQLPXP GLVWDQFH RI ��� P WR
WKH VXUIDFH RI WKH URRI FRYHULQJ DQG DW DQ DQJOH RI ��� ± �� � WR WKH URRI VWUXFWXUH� DW WKH VWDUW RI WKH WHVW� 

7KH WHVW ULJ VKDOO KDYH VXIILFLHQW FDSDFLW\ DQG VWLIIQHVV IRU WKH WHVW DV QRW WR LQIOXHQFH WKH WHVW UHVXOW� 7KH WHVW
ULJ VKDOO EH FDSDEOH RI DSSO\LQJ DQ XSOLIW IRUFH DW D UDWH RI QRW PRUH WKDQ �� 1�V�

127( � 7KH WHVW UHVXOWV REWDLQHG DW ��� PD\ EH XVHG IRU SLWFKHV XS WR ���� )RU SLWFKHV JUHDWHU WKDQ ��� WHVWV DW WKH
DSSURSULDWH URRI SLWFK DUH DGYLVHG� 

127( � $QQH[ $ LQFOXGHV DQ H[DPSOH RI WKH WHVW ULJ�

��� &DEOHV

7KH XSOLIW IRUFH VKDOO EH H[HUWHG E\ XVLQJ D FDEOH� 7KH FDEOH VKDOO EH IOH[LEOH� VXFK WKDW LW PLQLPLVHV DQ\
RYHUWXUQLQJ PRPHQW RQ WKH FRQQHFWLRQ SRLQW� ZKHUH WKH IRUFH LV DSSOLHG� 

��� )RUFH PHDVXULQJ GHYLFH

$ FDOLEUDWHG IRUFH PHDVXULQJ GHYLFH VKDOO EH XVHG WR GHWHUPLQH WKH WRWDO XSOLIW IRUFH RQ WKH �� URRILQJ WLOHV
�UHIHU WR ����� KDYLQJ D PD[LPXP LQDFFXUDF\ LQ FRPELQDWLRQ ZLWK WKH UHDGLQJ HTXLSPHQW RI � � RI WKH
PHDVXUHG YDOXH RU �� 1� ZKLFKHYHU LV ODUJHU� 

��� 0HDVXULQJ GHYLFH IRU GLVSODFHPHQW RI WKH URRILQJ WLOHV

$ FDOLEUDWHG GLVSODFHPHQW PHDVXULQJ GHYLFH VKDOO EH XVHG WR GHWHUPLQH WKH GLVSODFHPHQW RI WKH URRILQJ WLOHV
DQG VKDOO KDYH D PD[LPXP LQDFFXUDF\ RI ��� PP� 7KH GLVSODFHPHQW PHDVXULQJ GHYLFH VKDOO QRW H[HUW IRUFHV
ODUJHU WKDQ � � RI WKH XSOLIW IRUFH PHDVXUHG RQ WKH �� URRILQJ WLOHV�

7KH PHDVXULQJ GHYLFH VKDOO HQVXUH WKDW DQ\ GLVSODFHPHQW RU WZLVW RI WKH URRILQJ WLOHV LV WDNHQ LQWR DFFRXQW� 

127( 7KLV PD\ EH DFKLHYHG E\ ULJLGO\ DWWDFKLQJ D VPDOO IODW SODWH WR WKH PHDVXULQJ KHDG� VXFK WKDW LW DOZD\V FRQWDFWV
WKH KLJKHVW SRLQW RQ WKH URRILQJ WLOH� 

��� 0HDVXULQJ GHYLFH IRU ZHLJKW

$ FDOLEUDWHG ZHLJKLQJ GHYLFH VKDOO EH XVHG WR GHWHUPLQH WKH ZHLJKW RI URRILQJ WLOHV ZLWK D PD[LPXP LQDFFXUDF\
RI � � RI WKH PHDVXUHG YDOXH� 

� 7HVW SURFHGXUH

��� 0HDVXUHPHQW RI WKH ZHLJKW

'HWHUPLQH WKH LQGLYLGXDO ZHLJKW :L RI DW OHDVW �� URRILQJ WLOHV� ZKHUH L LQGLFDWHV WKH QXPEHU RI WKH URRILQJ WLOH
ZHLJKHG� DIWHU FRQGLWLRQLQJ GHVFULEHG LQ �� 

��� ,QVWDOODWLRQ RI EDWWHQV� URRILQJ WLOHV DQG IL[LQJV

7KH EDWWHQV VKDOO EH ILWWHG WR WKH WHVW ULJ� 
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7KH URRILQJ WLOHV VKDOO EH LQVWDOOHG RQ WKH EDWWHQV LQ D OD\�RXW LQWHQGHG WR EH WHVWHG� 7KH RYHUODS RI WKH URRILQJ
WLOHV VKDOO EH WKH PD[LPXP VSHFLILHG IRU WKH LQWHQGHG XVH LQ WKH QDWLRQDO UHJXODWLRQV RU FRGHV RI SUDFWLFH RU E\
WKH PDQXIDFWXUHU�

7KH ERXQGDU\ FRQGLWLRQV IRU WKH LQVWDOOHG URRILQJ WLOHV RQ WKH WHVW ULJ VKDOO EH UHSUHVHQWDWLYH RI WKH LQWHQGHG
DSSOLFDWLRQ� )RU URRILQJ WLOHV VXUURXQGHG LQ WKH LQWHQGHG DSSOLFDWLRQ E\ DW OHDVW � FRXUVHV DQG � FROXPQV RI
LGHQWLFDO URRILQJ WLOHV� WKH WHVW UHTXLUHV D VHW RI URRILQJ WLOHV� VXIILFLHQW WR FRYHU DW OHDVW � FRXUVHV KLJK DQG
� FROXPQV ZLGH� RU DW OHDVW ��� P KLJK DQG ��� P ZLGH� ZKLFKHYHU LV ODUJHU� 

127( � )RU LQWHUORFNLQJ� VLQJOH ODS FOD\ RU FRQFUHWH WLOHV� WKH ORZHVW FRXUVH RQ WKH WHVW ULJ PD\ EH RPLWWHG ZLWKRXW ORVV
RI DFFXUDF\ RI WKH WHVW UHVXOW� 

7KH IL[LQJV VKDOO EH LQVWDOOHG UHSUHVHQWDWLYHO\ RI WKH LQWHQGHG XVH RI WKH IL[LQJV DQG VKDOO WDNH LQWR DFFRXQW WKH
OD\�RXW RI WKH URRILQJ WLOHV�

127( � )RU URRILQJ WLOHV WKDW DUH ZLWKLQ � FRXUVHV RU FROXPQV GLVWDQFH RI HDYHV� YHUJH� ULGJH RU YDOOH\ RU ZLWKLQ
� FRXUVH RU FROXPQ GLVWDQFH RI VSHFLDO WLOHV IRU HDYHV� YHUJH� ULGJH RU YDOOH\� DGGLWLRQDO JXLGDQFH RQ WKH DSSOLFDWLRQ RI WKH
WHVW LV JLYHQ LQ $QQH[ )� 

127( � 9DULRXV IL[LQJ SDWWHUQV PD\ QHHG WR EH WHVWHG� UHIHU WR $QQH[ &�

��� 'HWHUPLQDWLRQ RI WKH ORFDWLRQ RI WKH IRUFHV RQ WKH WHVW URRI

$ WRWDO RI �� URRILQJ WLOHV WR EH OLIWHG VKDOO EH VHOHFWHG RQ WKH WHVW URRI� 7KHVH �� HOHPHQWV VKDOO EH ORFDWHG
DGMDFHQW WR HDFK RWKHU LQ DQ DUHD RI � FRXUVHV KLJK DQG � FROXPQV ZLGH� DV GHILQHG LQ $QQH[ %� 7KH IL[LQJ
SDWWHUQ VKDOO EH FKRVHQ VXFK WKDW WKH URRILQJ WLOH LQ WKH ORZHU ULJKW FRUQHU LV IL[HG� $QQH[ & JLYHV H[DPSOHV RI
VXLWDEOH IL[LQJ SDWWHUQV�

7KH FRQQHFWLRQ SRLQW LV ZLWKLQ � PP RI WKH FHQWUH RI WKH SURMHFWHG YLVLEOH DUHD RI WKH URRILQJ WLOH� QRUPDO WR WKH
URRI VXUIDFH WDNLQJ LQWR DFFRXQW WKH JHRPHWULF SHFXOLDULWLHV RI WKH WLOH �VHH )LJXUH ���

127( � 7KH FDEOH PD\ EH FRQQHFWHG WR WKH WLOH E\ IHHGLQJ WKH FDEOH WKURXJK D KROH WR EH PDGH DW WKH ORFDWLRQ RI WKH
FRQQHFWLRQ SRLQW DQG ORFNLQJ WKH FDEOH DW WKH EDFN�VLGH RI WKH URRILQJ WLOH� 

127( � )LJXUH � VKRZV D W\SLFDO H[DPSOH RI D WLOH LQ WKH FHQWUH RI WKH URRI� RYHUODSSLQJ DORQJ LWV HGJH DQG KHDG
UHJLRQV� 6RPH WLOHV PD\ QRW KDYH D VLGH ODS H�J�� GRXEOH ODS WLOHV DQG VRPH VLQJOH ODS YHUJH WLOHV� 
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