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%6 (1 ���������

7KLV %ULWLVK 6WDQGDUG� KDYLQJ
EHHQ SUHSDUHG XQGHU WKH
(QJLQHHULQJ 6HFWRU &RPPLWWHH�
ZDV SXEOLVKHG XQGHU WKH
DXWKRULW\ RI WKH 6WDQGDUGV
&RPPLWWHH DQG FRPHV LQ WR
HIIHFW RQ �� 0D\ ����

� %6, �� )HEUXDU\ ����

,6%1 � ��� ����� �

1DWLRQDO IRUHZRUG

7KLV %ULWLVK 6WDQGDUG LV WKH RIILFLDO (QJOLVK ODQJXDJH YHUVLRQ RI (1 ���������� 
LQFOXGLQJ DPHQGPHQW $������� ,W SDUWLDOO\ VXSHUVHGHV %6 ������������ ZKLFK
ZLOO EH DPHQGHG DFFRUGLQJO\ DQG EH UHQXPEHUHG DV %6 ������ WR FRYHU VSHFLDO
SRUWDEOH DSSOLFDWLRQV�

7KH 8. SDUWLFLSDWLRQ LQ LWV SUHSDUDWLRQ ZDV HQWUXVWHG E\ 7HFKQLFDO &RPPLWWHH 
39(��� *DV FRQWDLQHUV� WR 6XEFRPPLWWHH 39(����� 7UDQVSRUWDEOH JDV
FRQWDLQHUV ¦ &\OLQGHU GHVLJQ DQG FRQVWUXFWLRQ DQG WHVWLQJ D WLPH RI
PDQXIDFWXUH� 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

����� 
&RUULJHQGXP 1R� �

-XQH ���� 6XSHUVHVVLRQ GHWDLOV DPHQGHG LQ
QDWLRQDO IRUHZRUG

����� �� )HEUXDU\ ���� 5HSODFHPHQW RI $QQH[ *
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'HFHPEHU ����

,&6 ���������

(QJOLVK YHUVLRQ

7UDQVSRUWDEOH JDV F\OLQGHUV ± 6SHFLILFDWLRQ IRU WKH GHVLJQ DQG
FRQVWUXFWLRQ RI UHILOODEOH WUDQVSRUWDEOH VHDPOHVV DOXPLQLXP DQG
DOXPLQLXP DOOR\ JDV F\OLQGHUV RI FDSDFLW\ IURP ��� OLWUH XS WR

��� OLWUH
�LQFOXGes DPHQGPHQW $������� 

%RXWHLOOHV j JD] WUDQVSRUWDEOHV � 6SpFLILFDWLRQV SRXU OD
FRQFHSWLRQ HW OD IDEULFDWLRQ GH ERXWHLOOHV j JD]

UHFKDUJHDEOHV HW WUDQVSRUWDEOHV HQ DOXPLQLXP HW DOOLDJH
G¶DOOXPLQLXP VDQV VRXGXUH GH FDSDFLWp FRPSULVH HQWUH

��� O HW ��� O LQFOXV
�LQFOXW O¶DPHQGHPHQW $������� 

2UWVEHZHJOLFKH *DVIODVFKHQ � *HVWDOWXQJ XQG .RQVWUXNWLRQ
YRQ ZLHGHUEHI�OOEDUHQ RUWVEHZHJOLFKHQ QDKWORVHQ

*DVIODVFKHQ DXV $OXPLQLXP XQG $OXPLQLXPOHJLHUXQJ PLW
HLQHP )DVVXQJVUDXP YRQ ��� O ELV HLQVFKOLH OLFK ��� O

�HQWKlOW bQGHUXQJ $������� 

7KLV (XURSHDQ 6WDQGDUG ZDV DSSURYHG E\ &(1 RQ �� 'HFHPEHU ����� $PHQGPHQW $� ZDV DSSURYHG E\ &(1 RQ � 1RYHPEHU �����

&(1 PHPEHUV DUH ERXQG WR FRPSO\ ZLWK WKH &(1�&(1(/(& ,QWHUQDO 5HJXODWLRQV ZKLFK VWLSXODWH WKH FRQGLWLRQV IRU JLYLQJ WKLV (XURSHDQ
6WDQGDUG WKH VWDWXV RI D QDWLRQDO VWDQGDUG ZLWKRXW DQ\ DOWHUDWLRQ� 8S�WR�GDWH OLVWV DQG ELEOLRJUDSKLFDO UHIHUHQFHV FRQFHUQLQJ VXFK QDWLRQDO
VWDQGDUGV PD\ EH REWDLQHG RQ DSSOLFDWLRQ WR WKH &HQWUDO 6HFUHWDULDW RU WR DQ\ &(1 PHPEHU�

7KLV (XURSHDQ 6WDQGDUG H[LVWV LQ WKUHH RIILFLDO YHUVLRQV �(QJOLVK� )UHQFK� *HUPDQ�� $ YHUVLRQ LQ DQ\ RWKHU ODQJXDJH PDGH E\ WUDQVODWLRQ
XQGHU WKH UHVSRQVLELOLW\ RI D &(1 PHPEHU LQWR LWV RZQ ODQJXDJH DQG QRWLILHG WR WKH &HQWUDO 6HFUHWDULDW KDV WKH VDPH VWDWXV DV WKH RIILFLDO
YHUVLRQV�

&(1 PHPEHUV DUH WKH QDWLRQDO VWDQGDUGV ERGLHV RI $XVWULD� %HOJLXP� &]HFK 5HSXEOLF� 'HQPDUN� )LQODQG� )UDQFH� *HUPDQ\� *UHHFH�
+XQJDU\� ,FHODQG� ,UHODQG� ,WDO\� /X[HPERXUJ� 0DOWD� 1HWKHUODQGV� 1RUZD\� 3RUWXJDO� 6ORYDNLD� 6SDLQ� 6ZHGHQ� 6ZLW]HUODQG DQG
8QLWHG .LQJGRP�

(8523($1 &200,77(( )25 67$1'$5',=$7,21
&20,7e (8523e(1 '( 1250$/,6$7 ,21
(8523b ,6&+(6 .20,7(( )h5 125081*

&HQWUDO 6HFUHWDULDW� UXH GH 6WDVVDUW� �� %����� %UXVVHOV

� ���� &(1 $OO ULJKWV RI H[SORLWDWLRQ LQ DQ\ IRUP DQG E\ DQ\ PHDQV UHVHUYHG
ZRUOGZLGH IRU &(1 QDWLRQDO 0HPEHUV�

5HI� 1R� (1 ��������� � $������ (
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&RQWHQWV

3DJH

)RUHZRUG �
,QWURGXFWLRQ �
� 6FRSH �
� 1RUPDWLYH UHIHUHQFHV �
� 'HILQLWLRQV DQG V\PEROV �
� 0DWHULDOV �
� 'HVLJQ �� 
� &RQVWUXFWLRQ DQG ZRUNPDQVKLS ��
� 7HVWV �� 
� &RQIRUPLW\ HYDOXDWLRQ ��
� ,GHQWLILFDWLRQ PDUNV ��
$QQH[ $ �QRUPDWLYH� &RUURVLRQ WHVWV ��
$QQH[ % �QRUPDWLYH� 7HVW PHWKRG WR GHWHUPLQH VXVWDLQHG�ORDG�FUDFNLQJ
UHVLVWDQFH RI DOXPLQLXP DOOR\ F\OLQGHUV ��
$QQH[ & �QRUPDWLYH� 3URWRW\SH WHVWLQJ DQG SURGXFWLRQ WHVWLQJ �� 
$QQH[ ' �QRUPDWLYH� 'HVFULSWLRQ� HYDOXDWLRQ RI PDQXIDFWXULQJ GHIHFWV DQG
FRQGLWLRQV IRU UHMHFWLRQ RI VHDPOHVV DOXPLQLXP DQG DOXPLQLXP DOOR\ JDV
F\OLQGHUV DW WLPH RI YLVXDO LQVSHFWLRQ ��
$QQH[ ( �LQIRUPDWLYH� ([DPSOHV RI ZDOO WKLFNQHVV FDOFXODWLRQ ��
$QQH[ ) �LQIRUPDWLYH� ([DPSOHV RI W\SH DSSURYDO DQG SURGXFWLRQ WHVWLQJ
FHUWLILFDWHV �� 
$QQH[ * �QRUPDWLYH� 6SHFLILF UHTXLUHPHQWV IRU F\OLQGHUV PDGH RI DOXPLQLXP
DOOR\ ���� ��
$QQH[ + �LQIRUPDWLYH� %LEOLRJUDSK\ �� 
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)RUHZRUG

7KLV (XURSHDQ 6WDQGDUG KDV EHHQ SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH &(1�7& ���� 
³7UDQVSRUWDEOH JDV F\OLQGHUV´� WKH VHFUHWDULDW RI ZKLFK LV KHOG E\ %6,�
7KLV (XURSHDQ 6WDQGDUG KDV EHHQ VXEPLWWHG IRU UHIHUHQFH LQWR WKH 5,' DQG�RU LQ WKH
WHFKQLFDO DQQH[HV RI WKH $'5� 7KHUHIRUH LQ WKLV FRQWH[W WKH VWDQGDUGV OLVWHG LQ WKH QRUPDWLYH
UHIHUHQFHV DQG FRYHULQJ EDVLF UHTXLUHPHQWV RI WKH 5,'�$'5 QRW DGGUHVVHG ZLWKLQ WKH
SUHVHQW VWDQGDUG DUH QRUPDWLYH RQO\ ZKHQ WKH VWDQGDUGV WKHPVHOYHV DUH UHIHUUHG WR LQ WKH
5,' DQG�RU LQ WKH WHFKQLFDO DQQH[HV RI WKH $'5�
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\ $XJXVW ����� DQG
FRQIOLFWLQJ QDWLRQDO VWDQGDUGV VKDOO EH ZLWKGUDZQ DW WKH ODWHVW E\ $XJXVW ����� 
$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� 
&]HFK 5HSXEOLF� 'HQPDUN� )LQODQG� )UDQFH� *HUPDQ\� *UHHFH� ,FHODQG� ,UHODQG� ,WDO\� 
/X[HPERXUJ� 1HWKHUODQGV� 1RUZD\� 3RUWXJDO� 6SDLQ� 6ZHGHQ� 6ZLW]HUODQG DQG WKH 8QLWHG
.LQJGRP� 

)RUHZRUG WR DPHQGPHQW $�

7KLV GRFXPHQW �(1 ����������$� ������ KDV EHHQ SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH
&(1�7& �� ³7UDQVSRUWDEOH JDV F\OLQGHUV´ WKH VHFUHWDULDW RI ZKLFK LV KHOG E\ %6,� 
7KLV GRFXPHQW KDV EHHQ prepared XQGHU WKH PDQGDWH JLYHQ WR &(1 E\ WKH (XURSHDQ
Commission and WKH (XURSHDQ )UHH 7UDGH $VVRFLDWLRQ� DQG VXSSRUWV WKH REMHFWLYHV RI WKH
framework 'LUHFWLYHV RQ 7UDQVSRUW RI 'DQJHURXV *RRGV� 
7KLV (XURSHDQ 6WDQGDUG KDV EHHQ VXEPLWWHG IRU UHIHUHQFH LQWR WKH 5,' DQG�RU LQ WKH
WHFKQLFDO DQQH[HV RI WKH $'5� 7KHUHIRUH LQ WKLV FRQWH[W WKH VWDQGDUGV OLVWHG LQ WKH QRUPDWLYH
UHIHUHQFHV DQG FRYHULQJ EDVLF UHTXLUHPHQWV RI WKH 5,'�$'5 QRW DGGUHVVHG ZLWKLQ WKH
SUHVHQW VWDQGDUG DUH QRUPDWLYH RQO\ ZKHQ WKH VWDQGDUGV WKHPVHOYHV DUH UHIHUUHG WR LQ WKH
5,' DQG�RU LQ WKH WHFKQLFDO DQQH[HV RI WKH $'5�
7KLV aPHQGPHQW WR WKH (XURSHDQ 6WDQGDUG (1 ��������� VKDOO EH JLYHQ WKH VWDWXV RI D
QDWLRQDO VWDQGDUG� HLWKHU E\ SXEOLFDWLRQ RI DQ LGHQWLFDO WH[W RU E\ HQGRUVHPHQW� DW WKH ODWHVW E\
-XQH ����� DQG FRQIOLFWLQJ QDWLRQDO VWDQGDUGV VKDOO EH ZLWKGUDZQ DW WKH ODWHVW E\ -XQH ����� 
7KLV DPHQGPHQW KDV EHHQ SUHSDUHG WR UHSODFH WKH H[LVWLQJ $QQH[ * E\ D QRUPDWLYH DQQH[
FRYHULQJ VSHFLILF UHTXLUHPHQWV IRU DOXPLQLXP DOOR\ ����� 
$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� 
&]HFK 5HSXEOLF� 'HQPDUN� )LQODQG� )UDQFH� *HUPDQ\� *UHHFH� +XQJDU\, ,FHODQG� ,UHODQG� 
,WDO\� /X[HPERXUJ� 0DOWD� 1HWKHUODQGV� 1RUZD\� 3RUWXJDO� 6ORYDNLD� 6SDLQ� 6ZHGHQ� 
6ZLW]HUODQG DQG WKH 8QLWHG .LQJGRP� 
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,QWURGXFWLRQ

7KH SXUSRVH RI WKLV VWDQGDUG LV WR SURYLGH D VSHFLILFDWLRQ IRU WKH GHVLJQ� PDQXIDFWXUH� 
LQVSHFWLRQ DQG DSSURYDO RI UHILOODEOH WUDQVSRUWDEOH VHDPOHVV DOXPLQLXP DQG DOXPLQLXP DOOR\
JDV F\OLQGHUV� 7KH VSHFLILFDWLRQV JLYHQ DUH EDVHG RQ NQRZOHGJH RI� DQG H[SHULHQFH ZLWK� 
PDWHULDOV� GHVLJQ UHTXLUHPHQWV� PDQXIDFWXULQJ SURFHVVHV DQG FRQWURO GXULQJ PDQXIDFWXUH� RI
F\OLQGHUV LQ FRPPRQ XVH LQ WKH FRXQWULHV RI WKH &(1 PHPEHUV� 

� 6FRSH

7KLV VWDQGDUG VSHFLILHV PLQLPXP UHTXLUHPHQWV IRU WKH PDWHULDO� GHVLJQ� FRQVWUXFWLRQ DQG
ZRUNPDQVKLS� PDQXIDFWXULQJ SURFHVVHV DQG WHVWV DW PDQXIDFWXUH RI UHILOODEOH WUDQVSRUWDEOH
VHDPOHVV DOXPLQLXP DQG DOXPLQLXP DOOR\ JDV F\OLQGHUV RI ZDWHU FDSDFLWLHV IURP ��� O XS WR
DQG LQFOXGLQJ ��� O IRU FRPSUHVVHG� OLTXHILHG DQG GLVVROYHG JDVHV� 

� 1RUPDWLYH UHIHUHQFHV

7KLV (XURSHDQ 6WDQGDUG LQFRUSRUDWHV� E\ GDWHG RU XQGDWHG UHIHUHQFH� SURYLVLRQV IURP RWKHU
SXEOLFDWLRQV� 7KHVH QRUPDWLYH UHIHUHQFHV DUH FLWHG DW WKH DSSURSULDWH SODFHV LQ WKH WH[W DQG WKH
SXEOLFDWLRQV DUH OLVWHG KHUHDIWHU� )RU GDWHG UHIHUHQFHV� VXEVHTXHQW DPHQGPHQWV WR RU UHYLVLRQV
RI DQ\ RI WKHVH SXEOLFDWLRQV DSSO\ WR WKLV (XURSHDQ 6WDQGDUG RQO\ ZKHQ LQFRUSRUDWHG LQ LW E\
DPHQGPHQW RU UHYLVLRQ� )RU XQGDWHG UHIHUHQFHV WKH ODWHVW HGLWLRQ RI WKH SXEOLFDWLRQ UHIHUUHG WR
DSSOLHV� 

(1 ��������� 7UDQVSRUWDEOH JDV F\OLQGHUV ² 9DOYH SURWHFWLRQ FDSV DQG YDOYH JXDUGV IRU
LQGXVWULDO DQG PHGLFDO JDV F\OLQGHUV ² 'HVLJQ� FRQVWUXFWLRQ DQG WHVWV� 

(1 ������������ 7UDQVSRUWDEOH JDV F\OLQGHUV ² *DV F\OLQGHU LGHQWLILFDWLRQ² 3DUW ��
6WDPSPDUNLQJ� 

(1 �������� 0HWDOOLF PDWHULDOV ² 7HQVLOH WHVWLQJ² 3DUW �� 0HWKRG RI WHVW� 

(1 �������� 0HWDOOLF PDWHULDOV ² %ULQHOO KDUGQHVV WHVW ² 3DUW �� 7HVW PHWKRG� 

(1 ,62 ������ 7UDQVSRUWDEOH JDV F\OLQGHUV ² )LWWLQJ RI YDOYHV WR JDV F\OLQGHUV� 

(8521250 ����� %HQG WHVW IRU VWHHO� 

(8521250 ������ %HQG WHVW RI VKHHW VWHHOV DQG VWULSV ZLWK D WKLFNQHVV RI OHVV WKDQ � PP� 

(1 ,62 ������������ &RUURVLRQ RI PHWDOV DQG DOOR\V ² 6WUHVV FRUURVLRQ WHVWLQJ² 3DUW ��
3UHSDUDWLRQ DQG XVH RI SUH�FUDFNHG VSHFLPHQV �,62 �������������
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� 'HILQLWLRQV DQG V\PEROV

)RU WKH SXUSRVHV RI WKLV VWDQGDUG WKH IROORZLQJ GHILQLWLRQV DQG V\PEROV DSSO\�

��� 'HILQLWLRQV

����� 
\LHOG VWUHVV
YDOXH FRUUHVSRQGLQJ WR ��� � SURRI VWUHVV �QRQ�SURSRUWLRQDO HORQJDWLRQ�� 5S��� IRU DOXPLQLXP
DOOR\V� RU � � SURRI VWUHVV IRU XQDOOR\HG DOXPLQLXP LQ WKH XQKDUGHQHG VWDWH

����� 
VROXWLRQ KHDW WUHDWPHQW
WKHUPDO WUHDWPHQW ZKLFK FRQVLVWV RI KHDWLQJ WKH SURGXFWV WR D VXLWDEOH WHPSHUDWXUH� KROGLQJ
DW WKDW WHPSHUDWXUH ORQJ HQRXJK WR DOORZ FRQVWLWXHQWV WR HQWHU LQWR VROLG VROXWLRQ DQG FRROLQJ
UDSLGO\ HQRXJK WR KROG WKH FRQVWLWXHQWV LQ VROXWLRQ

�����
TXHQFKLQJ
FRQWUROOHG UDSLG FRROLQJ LQ D VXLWDEOH PHGLXP WR UHWDLQ WKH VROXWH SKDVH LQ VROLG VROXWLRQ

�����
DUWLILFLDO DJHLQJ
KHDW WUHDWPHQW SURFHVV LQ ZKLFK WKH VROXWH SKDVH LV SUHFLSLWDWHG WR JLYH DQ LQFUHDVHG \LHOG
VWUHVV DQG WHQVLOH VWUHQJWK

�����
VWDELOL]LQJ KHDW WUHDWPHQW
KHDW WUHDWPHQW DSSOLHG WR VRPH ���� VHULHV DOXPLQLXP DOOR\V LQ RUGHU WR SUHYHQW FKDQJHV LQ
PHFKDQLFDO SURSHUWLHV DQG VWUXFWXUH XQGHU VHUYLFH FRQGLWLRQV

�����
EDWFK
TXDQWLW\ RI XS WR ��� F\OLQGHUV� SOXV F\OLQGHUV IRU GHVWUXFWLYH WHVWLQJ� RI WKH VDPH QRPLQDO
GLDPHWHU� WKLFNQHVV� OHQJWK DQG GHVLJQ� PDGH VXFFHVVLYHO\ IURP WKH VDPH FDVW DQG
VXEMHFWHG WR WKH VDPH KHDW WUHDWPHQW IRU WKH VDPH GXUDWLRQ RI WLPH

�����
PDVV
PDVV RI D F\OLQGHU� H[SUHVVHG LQ NLORJUDPPHV� FRPSULVLQJ WKH FRPELQHG PDVV RI F\OLQGHU
DQG SHUPDQHQWO\ DWWDFKHG SDUWV �H�J� IRRW ULQJ� QHFN ULQJ� HWF�� EXW ZLWKRXW YDOYH

�����
GHVLJQ VWUHVV IDFWRU �)� �YDULDEOH�
UDWLR RI HTXLYDOHQW ZDOO VWUHVV DW WHVW SUHVVXUH �SK� WR JXDUDQWHHG PLQLPXP \LHOG VWUHVV �5H� 
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��� 6\PEROV
D &DOFXODWHG PLQLPXP WKLFNQHVV� LQ PLOOLPHWUHV� RI WKH F\OLQGULFDO VKHOO

D *XDUDQWHHG PLQLPXP WKLFNQHVV� LQ PLOOLPHWUHV� RI WKH F\OLQGULFDO VKHOO

$ 3HUFHQWDJH HORQJDWLRQ� GHWHUPLQHG E\ WKH WHQVLOH WHVW �������

E *XDUDQWHHG PLQLPXP WKLFNQHVV� LQ PLOOLPHWUHV� DW WKH FHQWUH RI D FRQYH[
EDVH �VHH )LJXUH ��

G 'LDPHWHU RI IRUPHU� LQ PLOOLPHWUHV �VHH )LJXUH ��

' 1RPLQDO RXWVLGH GLDPHWHU RI WKH F\OLQGHU� LQ PLOOLPHWUHV �VHH )LJXUH �� 

) 'HVLJQ VWUHVV IDFWRU �YDULDEOH� �VHH ������ 

+ 2XWVLGH KHLJKW RI GRPHG SDUW �FRQYH[ KHDG RU EDVH HQG�� LQ PLOOLPHWUHV
�VHH )LJXUH ��

Q 7KH UDWLR RI WKH GLDPHWHU RI WKH EHQG WHVW IRUPHU WR DFWXDO WKLFNQHVV RI WHVW
SLHFH �W� 

SE 0HDVXUHG EXUVW SUHVVXUH� LQ EDU�� DERYH DWPRVSKHULF SUHVVXUH

SOF /RZHU F\FOLF SUHVVXUH� LQ EDU�� DERYH DWPRVSKHULF SUHVVXUH

SK +\GUDXOLF WHVW SUHVVXUH� LQ EDU�� DERYH DWPRVSKHULF SUHVVXUH

S\ 2EVHUYHG \LHOG SUHVVXUH� LQ EDU�� DERYH DWPRVSKHULF SUHVVXUH

U ,QVLGH NQXFNOH UDGLXV� LQ PLOOLPHWUHV �VHH )LJXUH ��

UL ,QVLGH FURZQ UDGLXV� LQ PLOOLPHWUHV �VHH )LJXUH ��

5H 0LQLPXP JXDUDQWHHG YDOXH RI \LHOG VWUHVV �VHH ������� LQ PHJDSDVFDOV� IRU
WKH ILQLVKHG F\OLQGHU

5HD $FWXDO YDOXH RI \LHOG VWUHVV� LQ PHJDSDVFDOV� GHWHUPLQHG E\ WKH WHQVLOH WHVW
�������

5J 0LQLPXP JXDUDQWHHG YDOXH RI WHQVLOH VWUHQJWK� LQ PHJDSDVFDOV� IRU WKH
ILQLVKHG F\OLQGHU

5P $FWXDO YDOXH RI WHQVLOH VWUHQJWK� LQ PHJDSDVFDOV� GHWHUPLQHG E\ WKH WHQVLOH
WHVW �������

6R 2ULJLQDO FURVV�VHFWLRQDO DUHD RI WHQVLOH WHVW SLHFH� LQ VTXDUH PLOOLPHWUHV� 
DFFRUGLQJ WR (1 ������� 

W $FWXDO WKLFNQHVV RI WHVW VSHFLPHQ� LQ PLOOLPHWUHV

�� � EDU   ��� 3D   ��� 03D� 
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� 0DWHULDOV

��� *HQHUDO SURYLVLRQV

����� *DV F\OLQGHUV PD\ EH PDQXIDFWXUHG IURP XQDOOR\HG DOXPLQLXP RI DW OHDVW ���� �
SXULW\�

����� $OXPLQLXP DOOR\�V� PD\ EH XVHG WR SURGXFH JDV F\OLQGHUV SURYLGHG WKDW WKH\ VDWLVI\
WKH UHTXLUHPHQWV RI WKH FRUURVLRQ UHVLVWDQFH WHVWV GHILQHG LQ $QQH[ $� PHHW DOO RWKHU
UHTXLUHPHQWV RI WKLV VWDQGDUG LQFOXGLQJ $QQH[ %� DQG DUH DSSURYHG E\ WKH UHOHYDQW $XWKRULW\�

7KH DOOR\V PRVW FRPPRQO\ XVHG IRU WKH IDEULFDWLRQ RI JDV F\OLQGHUV DUH WKRVH JLYHQ LQ
7DEOH �� 

����� 7KH F\OLQGHU PDQXIDFWXUHU VKDOO LGHQWLI\ WKH F\OLQGHUV ZLWK WKH SDUWLFXODU FDVWV RI WKH
DOOR\ IURP ZKLFK WKH\ DUH PDGH� DQG VKDOO REWDLQ DQG SURYLGH FHUWLILFDWHV RI WKH DQDO\VHV RI
WKH FDVWV XVHG� 

��� +HDW WUHDWPHQW

����� +HDW WUHDWDEOH DOOR\V

7KH PDQXIDFWXUHU VKDOO VSHFLI\ RQ WKH SURWRW\SH WHVWLQJ GRFXPHQWDWLRQ WKH VROXWLRQ KHDW
WUHDWPHQW DQG DUWLILFLDO DJHLQJ WHPSHUDWXUHV DQG WKH WLPHV IRU ZKLFK WKH F\OLQGHUV KDYH EHHQ
KHOG DW WKRVH WHPSHUDWXUHV� 7KH PHGLXP XVHG IRU TXHQFKLQJ DIWHU VROXWLRQ KHDW WUHDWPHQW
VKDOO EH LGHQWLILHG� 

����� 1RQ�KHDW WUHDWDEOH DOOR\V

7KH PDQXIDFWXUHU VKDOO VSHFLI\ RQ WKH SURWRW\SH WHVWLQJ GRFXPHQWDWLRQ WKH W\SH RI PHWDO
IRUPLQJ RSHUDWLRQ FDUULHG RXW �H[WUXVLRQ� GUDZLQJ� LURQLQJ� KHDG IRUPLQJ� HWF���

8QOHVV WKH DOOR\ LV VXEMHFWHG WR D WHPSHUDWXUH LQ H[FHVV RI ��� & GXULQJ WKH IRUPLQJ
SURFHVV� D VWDELOL]LQJ KHDW WUHDWPHQW VKDOO EH FDUULHG RXW DQG WKH WHPSHUDWXUH DQG WLPH DW
WHPSHUDWXUH VKDOO EH LGHQWLILHG E\ WKH PDQXIDFWXUHU�
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����� &RQWURO RI VSHFLILHG KHDW WUHDWPHQW

'XULQJ WKH KHDW WUHDWPHQW� WKH PDQXIDFWXUHU VKDOO FRPSO\ ZLWK WKH VSHFLILHG WHPSHUDWXUHV
DQG GXUDWLRQV� ZLWKLQ WKH IROORZLQJ WROHUDQFHV�

D� 7HPSHUDWXUHV
6ROXWLRQ WHPSHUDWXUH  �� �&
$UWLILFLDO DJHLQJ WHPSHUDWXUH � �&
6WDELOL]LQJ WHPSHUDWXUH  �� �&

E� 'XUDWLRQV
7LPH F\OLQGHUV DFWXDOO\ VSHQG DW WHPSHUDWXUH GXULQJ
WUHDWPHQWV�
6ROXWLRQ WUHDWPHQW �� � 
$JHLQJ WUHDWPHQW  �� �
6WDELOL]LQJ WUHDWPHQW  �� �
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� 'HVLJQ

��� *HQHUDO SURYLVLRQV

����� 7KH FDOFXODWLRQ RI WKH ZDOO WKLFNQHVV RI WKH SUHVVXUH�FRQWDLQLQJ SDUWV VKDOO EH UHODWHG
WR WKH \LHOG VWUHVV �5H� RI WKH PDWHULDO WR HQVXUH HODVWLF EHKDYLRXU� 

����� )RU FDOFXODWLRQ SXUSRVHV WKH YDOXH RI WKH \LHOG VWUHVV �5H� LV OLPLWHG WR D PD[LPXP RI
���� 5J IRU DOXPLQLXP DOOR\V� 

����� 7KH LQWHUQDO SUHVVXUH XSRQ ZKLFK WKH FDOFXODWLRQ RI ZDOO WKLFNQHVV LV EDVHG VKDOO EH
WKH K\GUDXOLF WHVW SUHVVXUH �SK��

����� )RU GLVVROYHG DFHW\OHQH� WKH PDQXIDFWXULQJ SURFHVV RI WKH SRURXV PDVV FDQ PRGLI\
WKH FKDUDFWHULVWLFV RI WKH DOXPLQLXP DOOR\ XVHG� 7KLV VKDOO EH FRQVLGHUHG ZKHQ GHVLJQLQJ WKH
VKHOO� 

��� &DOFXODWLRQ RI F\OLQGULFDO ZDOO WKLFNQHVV

7KH JXDUDQWHHG PLQLPXP WKLFNQHVV RI WKH F\OLQGULFDO VKHOO �D � VKDOO QRW EH OHVV WKDQ WKH
WKLFNQHVV FDOFXODWHG XVLQJ WKH HTXDWLRQ�

D �
��

����
���

�
 

H

KH
) 5

3) 5'

ZKHUH WKH YDOXH RI ) LV WKH OHVVHU RI �����RU
���

����

JH 55

5H�5J VKDOO EH OLPLWHG WR ����� 

7KH FDOFXODWHG PLQLPXP WKLFNQHVV VKDOO DOVR VDWLVI\ WKH HTXDWLRQ�

D '  �
���

� PP

ZLWK DQ DEVROXWH PLQLPXP RI D   ��� PP� 

:KHQ FKRRVLQJ WKH PLQLPXP JXDUDQWHHG YDOXH RI WKH WKLFNQHVV RI WKH F\OLQGULFDO VKHOO �D ��
WKH PDQXIDFWXUHU VKDOO WDNH LQWR DFFRXQW DOO UHTXLUHPHQWV IRU SURWRW\SH DQG SURGXFWLRQ
WHVWLQJ� SDUWLFXODUO\ WKH EXUVW DQG \LHOG SUHVVXUH WHVW UHTXLUHPHQWV RI �������� 

)RU H[DPSOHV RI ZDOO WKLFNQHVV FDOFXODWLRQV� VHH $QQH[ (� 
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��� 'HVLJQ RI HQGV �KHDGV DQG EDVHV�

7KH WKLFNQHVV DQG VKDSH RI WKH EDVH DQG KHDG RI WKH F\OLQGHUV VKDOO EH VXFK DV WR PHHW WKH
UHTXLUHPHQWV RI WKH WHVWV ODLG GRZQ LQ ��� DQG ���� 

,Q RUGHU WR DFKLHYH VDWLVIDFWRU\ VWUHVV GLVWULEXWLRQ� WKH F\OLQGHU ZDOO WKLFNQHVV VKDOO LQFUHDVH
SURJUHVVLYHO\ LQ WKH WUDQVLWLRQ ]RQH EHWZHHQ WKH F\OLQGULFDO VKHOO DQG WKH HQGV� SDUWLFXODUO\ WKH
EDVH� )RU H[DPSOH� W\SLFDO VKDSHV RI FRQYH[ KHDGV DQG EDVH HQGV DUH VKRZQ LQ )LJXUH ��
7KH WKLFNQHVV DW DQ\ SDUW RI WKH EDVH VKDOO QRW EH OHVV WKDQ WKH JXDUDQWHHG PLQLPXP
WKLFNQHVV RI WKH F\OLQGULFDO SDUW� 

7KH LQVLGH NQXFNOH UDGLXV �U� VKDOO QRW EH OHVV WKDQ �� � RI WKH LQVLGH GLDPHWHU RI WKH VKHOO�

)RU FRQYH[ HQGV� WKH LQVLGH FURZQ UDGLXV �UL� VKDOO QRW EH JUHDWHU WKDQ ��� WKH LQVLGH
GLDPHWHU RI WKH VKHOO�

D� E�

)LJXUH � ² ([DPSOHV RI FRQYH[ HQGV �FRQWLQXHG� 
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F�

G� H�

I�

)LJXUH � ² ([DPSOHV RI FRQYH[ HQGV �FRQWLQXHG�
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J� 

K� L�

M� N�

)LJXUH � ² ([DPSOHV RI FRQYH[ HQGV �FRQWLQXHG�
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��� 1HFN GHVLJQ

����� 7KH H[WHUQDO GLDPHWHU DQG WKLFNQHVV RI WKH IRUPHG QHFN HQG RI WKH F\OLQGHU VKDOO EH
DGHTXDWH IRU WKH WRUTXH DSSOLHG LQ ILWWLQJ WKH YDOYH WR WKH F\OLQGHU� 7KH WRUTXH PD\ YDU\
DFFRUGLQJ WR WKH GLDPHWHU RI WKUHDG� WKH IRUP� DQG WKH VHDODQW XVHG LQ WKH ILWWLQJ RI WKH YDOYH� 
7KH WRUTXHV VSHFLILHG LQ (1 ,62 ����� VKDOO QRW EH H[FHHGHG� VLQFH WKLV FRXOG UHVXOW LQ
SHUPDQHQW GDPDJH WR WKH F\OLQGHU� :KHUH WKH F\OLQGHU PDQXIDFWXUHU VSHFLILHV D ORZHU WRUTXH
WKLV DOVR VKDOO QRW EH H[FHHGHG� 7KH PDQXIDFWXUHU VKDOO QRWLI\ DQ\ VXFK UHTXLUHPHQWV WR WKH
SXUFKDVHU RI DOXPLQLXP RU DOXPLQLXP DOOR\ F\OLQGHUV� 

����� 7KH WKLFNQHVV RI WKH ZDOO LQ WKH F\OLQGHU QHFN VKDOO EH VXIILFLHQW WR SUHYHQW SHUPDQHQW
H[SDQVLRQ RI WKH QHFN GXULQJ LQLWLDO DQG VXEVHTXHQW ILWWLQJ RI WKH YDOYH LQWR WKH F\OLQGHU� 
:KHUH WKH F\OLQGHU LV VSHFLILFDOO\ GHVLJQHG WR EH ILWWHG ZLWK QHFN UHLQIRUFHPHQW� VXFK DV D
QHFN ULQJ RU VKUXQN�RQ FROODU� WKLV PD\ EH WDNHQ LQWR DFFRXQW �VHH (1 ,62 ������� 

����� &\OLQGHUV PD\ EH GHVLJQHG ZLWK RQH RU WZR RSHQLQJV DORQJ WKH FHQWUDO F\OLQGHU D[LV
RQO\�

��� )RRW�ULQJV

$V DJUHHG EHWZHHQ WKH SDUWLHV� D IRRW�ULQJ� LI SURYLGHG� VKDOO EH VXIILFLHQWO\ VWURQJ DQG PDGH
RI PDWHULDO FRPSDWLEOH ZLWK WKDW RI WKH F\OLQGHU� ,Q DGGLWLRQ� WKH VKDSH VKRXOG SUHIHUDEO\ EH
F\OLQGULFDO DQG VKDOO JLYH WKH F\OLQGHU VXIILFLHQW VWDELOLW\� 7KH IRRW�ULQJ VKDOO EH VHFXUHG WR WKH
F\OLQGHU E\ D PHWKRG RWKHU WKDQ ZHOGLQJ� EUD]LQJ RU VROGHULQJ� $Q\ JDSV ZKLFK PD\ IRUP
ZDWHU WUDSV VKDOO EH VHDOHG WR SUHYHQW LQJUHVV RI ZDWHU� E\ D PHWKRG RWKHU WKDQ ZHOGLQJ�
EUD]LQJ RU VROGHULQJ�

��� 1HFN�ULQJV

:KHQ D QHFN ULQJ LV SURYLGHG� LW VKDOO EH RI PDWHULDO FRPSDWLEOH ZLWK WKDW RI WKH F\OLQGHU� DQG
VKDOO EH VHFXUHO\ DWWDFKHG E\ D PHWKRG RWKHU WKDQ ZHOGLQJ� EUD]LQJ RU VROGHULQJ�

7KH PDQXIDFWXUHU VKDOO HQVXUH WKDW WKH D[LDO ORDG UHTXLUHG WR UHPRYH WKH QHFN ULQJ LV JUHDWHU
WKDQ �� WLPHV WKH ZHLJKW RI WKH HPSW\ F\OLQGHU DQG QRW OHVV WKDQ ���� 1� DOVR WKDW WKH
PLQLPXP WRUTXH UHTXLUHG WR WXUQ WKH QHFN ULQJ LV JUHDWHU WKDQ ��� 1 P� 

7KH YDOYH SURWHFWLRQ UHTXLUHPHQWV VKDOO EH DV VSHFLILHG LQ (1 ���� 

��� 'HVLJQ GUDZLQJ

$ IXOO\ GLPHQVLRQHG GUDZLQJ VKDOO EH VXSSOLHG ZKLFK LQFOXGHV WKH VSHFLILFDWLRQ RI WKH PDWHULDO
DQG PDNHV UHIHUHQFH WR WKLV VWDQGDUG� 
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� &RQVWUXFWLRQ DQG ZRUNPDQVKLS

��� *HQHUDO

7KH F\OLQGHU VKDOO EH SURGXFHG E\�

D�  FROG RU KRW H[WUXVLRQ IURP FDVW RU H[WUXGHG RU UROOHG ELOOHW�
E� FROG RU KRW H[WUXVLRQ� IROORZHG E\ FROG GUDZLQJ� IURP FDVW RU H[WUXGHG RU UROOHG ELOOHW�
F� FXSSLQJ� IORZ IRUPLQJ� VSLQQLQJ DQG FROG GUDZLQJ VKHHW RU SODWH�
G� RSHQ QHFNLQJ DW ERWK HQGV RI DQ H[WUXGHG RU FROG GUDZQ WXEH �VHH )LJXUH ���

��� :HOGLQJ

:HOGLQJ RI VHDPOHVV DOXPLQLXP DQG DOXPLQLXP DOOR\ JDV F\OLQGHUV LV QRW SHUPLWWHG XQGHU DQ\
FLUFXPVWDQFHV� 
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)LJXUH � ² 1HFNHG HQGV IURP WXEH
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��� :DOO WKLFNQHVV

(DFK F\OLQGHU VKDOO EH H[DPLQHG IRU WKLFNQHVV DQG IRU H[WHUQDO DQG LQWHUQDO VXUIDFH GHIHFWV� 
7KH ZDOO WKLFNQHVV DW DQ\ SRLQW VKDOO QRW EH OHVV WKDQ WKH PLQLPXP WKLFNQHVV VSHFLILHG� 

��� (QG IRUPLQJ

7KH HQGV VKDOO EH IRUPHG E\ DQ DSSURSULDWH PHWKRG� H�J� IRUJLQJ� VZDJLQJ DQG VSLQQLQJ� 
3ULRU WR DQG�RU DIWHU WKH FORVLQJ�LQ RSHUDWLRQ� DOO VLJQLILFDQW UHPQDQWV RI WKH DV�FDVW VWUXFWXUH
RI WKH RSHQ HQG RI WKH VKHOO VKDOO EH UHPRYHG� 

:KHUH KHDW KDV WR EH DSSOLHG LQ RUGHU WR IRUP WKH F\OLQGHU QHFN�VKRXOGHU� XQLIRUP KHDW
GLVWULEXWLRQ VKDOO EH DFKLHYHG SULRU WR WKH IRUPLQJ RSHUDWLRQ �H�J� E\ PHDQV RI LQGXFWLRQ
KHDWLQJ�� 7KLV KHDW GLVWULEXWLRQ VKDOO EH DFKLHYHG LQGHSHQGHQW RI WKH SURFHVV HPSOR\HG IRU
WKH PDQXIDFWXUH RI WKH VKHOO�

)RU ���� VHULHV DOOR\V VSHFLDO SUHFDXWLRQV VKDOO EH WDNHQ WR DFKLHYH D ILQH JUDLQ VWUXFWXUH LQ
WKH QHFN RI WKH ILQLVKHG F\OLQGHU� 

5HJDUGOHVV RI WKH PHWKRG XVHG IRU WKH FORVLQJ�LQ RSHUDWLRQ� WKH WRROV XVHG IRU WKH KHDG
IRUPLQJ SURFHVV VKDOO IDFLOLWDWH PHWDO IORZ DQG UHVXOW LQ VPRRWK VXUIDFHV RI WKH F\OLQGHU
HVSHFLDOO\ LQ WKH QHFN�VKRXOGHU DUHDV� 7KHUH VKDOO EH QR VXGGHQ FRQWRXU FKDQJHV RU
VLJQLILFDQW IROGV� �VHH ���� ZKLFK FDQ DFW DV VWUHVV UDLVHUV GXULQJ WKH F\OLQGHU
V HYHQWXDO
VHUYLFH FRQGLWLRQV� 

��� 6XUIDFH GHIHFWV

7KH LQWHUQDO DQG H[WHUQDO VXUIDFHV RI WKH ILQLVKHG F\OLQGHU VKDOO EH IUHH IURP GHIHFWV� ZKLFK
ZRXOG DGYHUVHO\ DIIHFW WKH VDIH ZRUNLQJ RI WKH F\OLQGHU� 6XFK GHIHFWV VKDOO EH UHPRYHG E\
ORFDO GUHVVLQJ� 7KH ZDOO WKLFNQHVV RI DQ\ GUHVVHG DUHD VKDOO QRW EH OHVV WKDQ WKH PLQLPXP
WKLFNQHVV VSHFLILHG� 

��� 1HFN WKUHDGV

7KH LQWHUQDO QHFN WKUHDGV VKDOO FRQIRUP WR D UHFRJQL]HG VWDQGDUG DJUHHG EHWZHHQ WKH
SDUWLHV WR SHUPLW WKH XVH RI D FRUUHVSRQGLQJ YDOYH WKXV PLQLPL]LQJ QHFN VWUHVVHV IROORZLQJ
WKH YDOYH WRUTXLQJ RSHUDWLRQ� ,QWHUQDO QHFN WKUHDGV VKDOO EH FKHFNHG XVLQJ JDXJHV
FRUUHVSRQGLQJ WR WKH DJUHHG QHFN WKUHDG� RU E\ DQ DOWHUQDWLYH PHWKRG DJUHHG EHWZHHQ WKH
SDUWLHV� 

)RU H[DPSOH� ZKHUH WKH QHFN WKUHDG LV VSHFLILHG WR EH LQ DFFRUGDQFH ZLWK (1 ������ WKH
FRUUHVSRQGLQJ JDXJHV DUH VSHFLILHG LQ (1 ������ 

3DUWLFXODU FDUH VKDOO EH WDNHQ WR HQVXUH WKDW QHFN WKUHDGV DUH DFFXUDWHO\ FXW� DUH RI IXOO IRUP
DQG IUHH IURP DQ\ VKDUS SURILOHV� H�J� EXUUV� 
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��� ([DPLQDWLRQ IRU VXUIDFH LPSHUIHFWLRQV DQG QHFN IROGV

(DFK F\OLQGHU VKDOO EH H[DPLQHG IRU QHFN IROGV E\ D VXLWDEOH PHDQV �H�J� LQWURVFRSH� 
ERUHVFRSH� GHQWDO PLUURU� WDFWLOH� XOWUDVRQLFV�� )ROGV WKDW DUH YLVLEOH DV D OLQH UXQQLQJ LQWR WKH
WKUHDGHG SRUWLRQ� DV VKRZQ RQ WKH OHIW KDQG VLGH RI )LJXUH �� VKDOO EH UHPRYHG E\ D
PDFKLQLQJ RSHUDWLRQ XQWLO WKH OLQHV DUH QR ORQJHU YLVLEOH� 

$IWHU WKH PDFKLQLQJ RSHUDWLRQ WKH WKLFNQHVV RI WKH PDFKLQHG DUHD DQG WKH WKUHDG
FKDUDFWHULVWLFV VKDOO EH DW OHDVW WKDW UHTXLUHG WR SDVV DOO QHFHVVDU\ WHVWLQJ� 7KH ZKROH LQWHUQDO
VKRXOGHU DUHD VKDOO EH UH�LQVSHFWHG WR YHULI\ WKDW IROGLQJ RU LWV OLQHV KDYH EHHQ UHPRYHG� 
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.H\

� )ROGV
� 0DFKLQH DZD\

)LJXUH �² ([DPSOH RI F\OLQGHU QHFN IROGV EHIRUH DQG DIWHU PDFKLQLQJ
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��� 2XW RI URXQGQHVV

7KH RXW�RI�URXQGQHVV RI WKH F\OLQGULFDO VKHOO� L�H� WKH GLIIHUHQFH EHWZHHQ WKH PD[LPXP DQG
PLQLPXP RXWVLGH GLDPHWHUV DW WKH VDPH FURVV�VHFWLRQ� VKDOO QRW H[FHHG � � RI WKH PHDQ RI
WKHVH GLDPHWHUV� 

��� 6WUDLJKWQHVV

7KH PD[LPXP GHYLDWLRQ RI WKH F\OLQGULFDO SDUW RI WKH VKHOO IURP D VWUDLJKW OLQH VKDOO QRW
H[FHHG � PP SHU PHWUH OHQJWK� 

���� 6WDELOLW\

)RU D F\OLQGHU GHVLJQHG WR VWDQG RQ LWV EDVH� WKH GHYLDWLRQ IURP YHUWLFDO VKDOO EH OHVV WKDQ
� � RI LWV KHLJKW� DQG WKH RXWHU GLDPHWHU RI WKH VXUIDFH LQ FRQWDFW ZLWK WKH JURXQG VKDOO EH
JUHDWHU WKDQ �� � RI WKH QRPLQDO RXWVLGH GLDPHWHU� 

���� 0HDQ GLDPHWHU

7KH PHDQ H[WHUQDO GLDPHWHU VKDOO QRW GHYLDWH PRUH WKDQ  � � IURP WKH QRPLQDO GHVLJQ
GLDPHWHU� 

� 7HVWV

��� 0HFKDQLFDO WHVWV

����� *HQHUDO UHTXLUHPHQWV

$OO PHFKDQLFDO WHVWV IRU FKHFNLQJ WKH TXDOLW\ RI WKH PHWDO XVHG IRU JDV F\OLQGHUV VKDOO EH
FDUULHG RXW RQ PDWHULDO WDNHQ IURP F\OLQGHUV RQ ZKLFK DOO RSHUDWLRQV DIIHFWLQJ PHFKDQLFDO
SURSHUWLHV KDYH EHHQ FRPSOHWHG� 7KH\ GR QRW QHHG WR KDYH EHHQ SUHVVXUH WHVWHG� 

([FHSW IRU WKH UHTXLUHPHQWV VHW RXW EHORZ� WKH PHFKDQLFDO WHVWV VKDOO EH FDUULHG RXW LQ
DFFRUGDQFH ZLWK (1 �������� (1 �������� (8521250 ���� DQG (8521250 ������ 

����� 7\SHV RI WHVW DQG HYDOXDWLRQ RI WHVW UHVXOWV

2Q HYHU\ WHVW F\OLQGHU WKHUH VKDOO EH FDUULHG RXW RQH WHQVLOH WHVW LQ D ORQJLWXGLQDO GLUHFWLRQ DQG
IRXU EHQG WHVWV LQ D FLUFXPIHUHQWLDO GLUHFWLRQ� )RU ORFDWLRQ RI WHVW SLHFHV� VHH )LJXUH �� 
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.H\

� %HQG WHVW SLHFHV
� 7HQVLOH WHVW SLHFHV

)LJXUH �² /RFDWLRQ RI WHVW SLHFHV
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������� 7HQVLOH WHVW

��������� 7KH WHVW SLHFH RQ ZKLFK WKH WHQVLOH WHVW LV FDUULHG RXW VKDOO FRQIRUP WR WKH
SURYLVLRQV RI (1 ������� ZLWK D JDXJH OHQJWK RI ���� 6R� 

7KH WZR IDFHV RI WKH WHVW�SLHFH FRUUHVSRQGLQJ WR WKH LQWHUQDO DQG H[WHUQDO ZDOOV RI WKH
F\OLQGHU VKDOO QRW EH PDFKLQHG� 

��������� :LWK UHJDUG WR WKH KHDW WUHDWDEOH DOOR\V UHIHUUHG WR LQ 7DEOH �� DQG WKH DOOR\V
UHIHUUHG WR LQ ������ HORQJDWLRQ DIWHU IUDFWXUH �$� VKDOO QRW EH OHVV WKDQ �� �� 

:LWK UHJDUG WR WKH QRQ�KHDW WUHDWDEOH DOOR\V UHIHUUHG WR LQ 7DEOH �� WKH HORQJDWLRQ DIWHU
IUDFWXUH VKDOO QRW EH OHVV WKDQ �� �� ZKHUH WKH WHQVLOH WHVW LV FDUULHG RXW RQ D VLQJOH WHVW
SLHFH WDNHQ IURP WKH F\OLQGHU ZDOO� 7KH WHQVLOH WHVW PD\ DOVR EH FDUULHG RXW RQ IRXU WHVW
SLHFHV GLVWULEXWHG XQLIRUPO\ WKURXJKRXW WKH F\OLQGHU ZDOO� 7KH UHVXOWV VKDOO EH DV IROORZV�

± QR LQGLYLGXDO YDOXH PD\ EH OHVV WKDQ �� �� 
± WKH DYHUDJH RI WKH IRXU PHDVXUHPHQWV VKDOO EH DW OHDVW �� �� 

,Q WKH FDVH RI XQDOOR\HG DOXPLQLXP� WKH HORQJDWLRQ DIWHU IUDFWXUH VKDOO QRW EH OHVV WKDQ �� �� 

��������� 7KH YDOXH REWDLQHG IRU WHQVLOH VWUHQJWK VKDOO QRW EH OHVV WKDQ 5J� 7KH \LHOG
VWUHVV �5HD� WR EH GHWHUPLQHG GXULQJ WKH WHQVLOH WHVW VKDOO EH WKDW XVHG LQ DFFRUGDQFH ZLWK
����� IRU WKH F\OLQGHU FDOFXODWLRQ� 7KH YDOXH REWDLQHG IRU WKH \LHOG VWUHVV VKDOO QRW EH OHVV
WKDQ 5H� 

������� %HQG WHVW

��������� 7KH EHQG WHVWV VKDOO EH FDUULHG RXW RQ IRXU WHVW SLHFHV REWDLQHG E\ FXWWLQJ
HLWKHU RQH RU WZR ULQJV RI ZLGWK �D  �� � PP� LQWR HTXDO SDUWV� LQ QR FDVH VKDOO WKH ZLGWK RI WKH
WHVW SLHFH EH OHVV WKDQ �� PP� (DFK WHVW SLHFH VKDOO EH RI VXIILFLHQW OHQJWK WR SHUPLW WKH EHQG
WHVW WR EH FDUULHG RXW FRUUHFWO\� (DFK ULQJ PD\ EH PDFKLQHG RQO\ RQ WKH HGJHV� 7KHVH HGJHV
PD\ EH URXQGHG WR D UDGLXV RI QR PRUH WKDQ ���� RI WKH WKLFNQHVV RI WKH WHVW SLHFHV RU
FKDPIHUHG DW DQ DQJOH RI �� DQG D ZLGWK RI OHVV WKDQ ���� RI WKH WKLFNQHVV RI WKH WHVW
SLHFHV� 

��������� 7KH EHQG WHVWV VKDOO EH FDUULHG RXW XVLQJ D IRUPHU RI GLDPHWHU G DQG WZR
UROOHUV VHSDUDWHG E\ D GLVWDQFH RI G � �D � 'XULQJ WKH WHVW� WKH LQVLGH IDFH RI WKH ULQJ VKDOO
UHPDLQ LQ FRQWDFW ZLWK WKH IRUPHU� 6HYHUDO WHVW SLHFHV FDQ EH WHVWHG DW WKH VDPH WLPH RQ WKH
VDPH WHVW PDFKLQH� �6HH )LJXUH ���
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)LJXUH �² ,OOXVWUDWLRQ RI EHQG WHVW
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��������� 7KH WHVW SLHFH VKDOO QRW FUDFN ZKHQ EHQW LQZDUGV DURXQG WKH IRUPHU XQWLO WKH
LQVLGH HGJHV DUH QRW IXUWKHU DSDUW WKDQ WKH GLDPHWHU RI WKH IRUPHU �VHH ILJXUH ���

��������� 7KH UDWLR �Q� EHWZHHQ WKH GLDPHWHU RI WKH IRUPHU DQG WKH WKLFNQHVV RI WKH WHVW
SLHFH VKDOO QRW H[FHHG WKH YDOXHV JLYHQ LQ WKH IROORZLQJ 7DEOH �� 

7DEOH � ² %HQG WHVW UHTXLUHPHQWV

$FWXDO WHQVLOH VWUHQJWK 5P
03D

9DOXH RI Q

5P  ��� �
��� � 5P ��� �
��� � 5P ��� �
5P ! ��� �

��� +\GUDXOLF EXUVW WHVW

����� 7HVW FRQGLWLRQV

������� &\OLQGHUV VXEMHFWHG WR WKLV WHVW VKDOO EHDU PDUNLQJV LQ DFFRUGDQFH ZLWK
(1 ������� 

������� 7KH K\GUDXOLF EXUVW WHVW VKDOO EH FDUULHG RXW XVLQJ D WHVW�ULJ ZKLFK DOORZV
SUHVVXUH WR EH LQFUHDVHG DW D FRQWUROOHG UDWH XQWLO WKH F\OLQGHU EXUVWV DQG WKH FXUYH RI
SUHVVXUH YDULDWLRQ YHUVXV YROXPHWULF H[SDQVLRQ RU WLPH WR EH SURGXFHG� 7KH WHVW VKDOO EH
FDUULHG RXW DW URRP WHPSHUDWXUH �WKH WHPSHUDWXUH RI WKH F\OLQGHU VKDOO EH OHVV WKDQ �� &�� 
�6HH )LJXUH ���

������� 'XULQJ WKH ILUVW VWDJH �HODVWLF GHIRUPDWLRQ�� WKH UDWH RI LQFUHDVH LQ SUHVVXUH
VKDOO EH DSSUR[LPDWHO\ FRQVWDQW XS WR WKH OHYHO DW ZKLFK SODVWLF GHIRUPDWLRQ VWDUWV� ,Q WKH
VHFRQG VWDJH� WKH SXPS GLVFKDUJH UDWH VKDOO EH PDLQWDLQHG DV FRQVWDQW DV SRVVLEOH XQWLO WKH
F\OLQGHU EXUVWV� 

7KH GXUDWLRQ RI WKH WHVW VKDOO QRW EH OHVV WKDQ � PLQ� 
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