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&RPPLWWHHV�UHVSRQVLEOH�IRU�WKLV�
%ULWLVK�6WDQGDUG

7KH�8QLWHG�.LQJGRP�SDUWLFLSDWLRQ�LQ�WKH�SUHSDUDWLRQ�RI�WKLV�%ULWLVK�6WDQGDUG�
ZDV�HQWUXVWHG�WR�7HFKQLFDO�&RPPLWWHH�67,�����7HVW�PHWKRGV�IRU�SDLQWV��XSRQ�
ZKLFK�WKH�IROORZLQJ�ERGLHV�ZHUH�UHSUHVHQWHG�

%ULWLVK�&RDWLQJV�)HGHUDWLRQ�/WG
'HSDUWPHQW�RI�WKH�(QYLURQPHQW��%XLOGLQJ�5HVHDUFK�(VWDEOLVKPHQW�
(XURSHDQ�5HVLQ�0DQXIDFWXUHUVª�$VVRFLDWLRQ
)XUQLWXUH�,QGXVWU\�5HVHDUFK�$VVRFLDWLRQ
+HDOWK�DQG�6DIHW\�([HFXWLYH
0LQLVWU\�RI�'HIHQFH
1DWLRQDO�&HQWUH�RI�7ULERORJ\
2LO�DQG�&RORXU�&KHPLVWV�$VVRFLDWLRQ

$PHQGPHQWV�LVVXHG�VLQFH�SXEOLFDWLRQ

$PG��1R� 'DWH &RPPHQWV

����� 0DUFK�
����

,PSOHPHQWDWLRQ�RI�WKH�(XURSHDQ�6WDQGDUG
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&RQWHQWV

3DJH
&RPPLWWHHV�UHVSRQVLEOH ,QVLGH�IURQW�FRYHU
1DWLRQDO�IRUHZRUG LL

)RUHZRUG LL�
� 6FRSH �
� 1RUPDWLYH�UHIHUHQFHV �
� 'HILQLWLRQ �
� 5HTXLUHG�VXSSOHPHQWDU\�LQIRUPDWLRQ �
� $SSDUDWXV �
� 6DPSOLQJ�RI�OLTXLG�SDLQWV �
� 6DPSOLQJ�RI�FRDWHG�VXEVWUDWHV �
� 3UHSDUDWLRQ�RI�WHVW�SDQHOV �
� &DOLEUDWLRQ�RI�WKH�JORVVPHWHU �

�� 3URFHGXUH �
�� 3UHFLVLRQ��DSSOLFDEOH�WR�ILOPV�RQ�JODVV�SODWHV�RQO\� �
�� 7HVW�UHSRUW �

$QQH[�$��QRUPDWLYH��5HTXLUHG�VXSSOHPHQWDU\�LQIRUPDWLRQ �
$QQH[�%��LQIRUPDWLYH��%LEOLRJUDSK\ �
$QQH[�=$��QRUPDWLYH��1RUPDWLYH�UHIHUHQFHV�WR�LQWHUQDWLRQDO�SXEOLFDWLRQV�ZLWK�
WKHLU�UHOHYDQW�(XURSHDQ�SXEOLFDWLRQV �

)LJXUH���¦�6FKHPDWLF�GLDJUDP�RI�D�JORVVPHWHU��VHFWLRQ�WKURXJK�WKH�
SODQH�RI�PHDVXUHPHQW� �
7DEOH���¦�$QJOHV�DQG�UHODWLYH�GLPHQVLRQV�RI�VRXUFH�LPDJH�DQG�
UHFHSWRU�DSHUWXUH �
7DEOH���¦�6SHFXODU�JORVV�YDOXHV�IRU�SROLVKHG�EODFN�JODVV �
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1DWLRQDO�IRUHZRUG

7KLV�%ULWLVK�6WDQGDUG�LV�WKH�(QJOLVK�ODQJDXJH�YHUVLRQ�RI�(1�,62������������,W�LV�
LGHQWLFDO�ZLWK�,62������������LQFOXGLQJ�7HFKQLFDO�&RUULJHQGXP���������
,W�VXSHUVHGHV�%6������'�������ZKLFK�LV�ZLWKGUDZQ�
7KH�PDLQ�GLIIHUHQFHV�EHWZHHQ�WKLV�VWDQGDUG�DQG�%6������'�������DUH�

D��WKH�WROHUDQFHV�RQ�WKH�VRXUFH�DSHUWXUH�DUH�WLJKWHU�
E��TXDUW]�JODVV�LV�VSHFLILHG�DV�DQ�DOWHUQDWLYH��SUHIHUUHG��SULPDU\�UHIHUHQFH�
VWDQGDUG�

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

$�%ULWLVK�6WDQGDUG�GRHV�QRW�SXUSRUW�WR�LQFOXGH�DOO�WKH�QHFHVVDU\�SURYLVLRQV�RI�D�
FRQWUDFW��8VHUV�RI�%ULWLVK�6WDQGDUGV�DUH�UHVSRQVLEOH�IRU�WKHLU�FRUUHFW�DSSOLFDWLRQ�

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

6XPPDU\�RI�SDJHV
7KLV�GRFXPHQW�FRPSULVHV�D�IURQW�FRYHU��DQ�LQVLGH�IURQW�FRYHU��SDJHV�L�DQG�LL��WKH�
(1�,62�WLWOH�SDJH�DQG�(1�,62�IRUHZRUG��WKH ,62�WLWOH�SDJH��,62�SDJH�LL��
SDJHV���WR����DQ�LQVLGH�EDFN�FRYHU�DQG�D EDFN FRYHU�
7KH�%6,�FRS\ULJKW�QRWLFH�GLVSOD\HG�LQ�WKLV�GRFXPHQW�LQGLFDWHV�ZKHQ�WKH�
GRFXPHQW�ZDV�ODVW�LVVXHG�
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'HVFULSWRUV��3DLQWV��SDLQW�FRDWV��ILOPV��WHVWV��RSWLFDO�WHVWV��PHDVXUHPHQW��JORVV��VSHFXODU�UHIOHFWLRQ�

(QJOLVK�YHUVLRQ

3DLQWV�DQG�YDUQLVKHV�¦�'HWHUPLQDWLRQ�RI�VSHFXODU�JORVV�RI�
QRQ�PHWDOOLF�SDLQW�ILOPV�DW����������DQG����

�,62������������LQFOXGLQJ�7HFKQLFDO�&RUULJHQGXP��������

3HLQWXUHV�HW�YHUQLV�¦�'pWHUPLQDWLRQ�GH�OD�UpIOH[LRQ�
VSpFXODLUH�GH�IHXLOV�GH�SHLQWXUH�QRQ�PpWDOOLVpH�j������
����HW����
�,62������������5HFWLILFDWLI�7HFKQLTXH���������
LQFOXV�

%HVFKLFKWXQJVVWRIIH�¦�%HVWLPPXQJ�GHV�
5HIOHNWRPHWHUZHUWHV�YRQ�%HVFKLFKWXQJHQ��DX�HU�
0HWDOOLF�%HVFKLFKWXQJHQ��XQWHU����������XQG����
�,62������������HLQVFKOLH�OLFK�7HFKQLVFKH�
.RUUHNWXU��������

7KLV�(XURSHDQ�6WDQGDUG�ZDV�DSSURYHG�E\�&(1�RQ���$SULO������
&(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��,FHODQG��,UHODQG��,WDO\�
/X[HPERXUJ��1HWKHUODQGV��1RUZD\��3RUWXJDO��6SDLQ��6ZHGHQ��6ZLW]HUODQG�DQG
8QLWHG�.LQJGRP�

&(1
(XURSHDQ�&RPLWWHH�IRU�6WDQGDUGL]DWLRQ
&RPLWp�(XURSpHQ�GH�1RUPDOLVDWLRQ
(XURSlLVFKHV�.RPLWHH�I�U�1RUPXQJ

&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�,62�����������(
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)RUHZRUG�WR�(1�,62����������
7KH�WH[W�RI�WKH�,QWHUQDWLRQDO�6WDQGDUG�IURP�
7HFKQLFDO�&RPPLWWHH�,62�7&�����3DLQWV�DQG�
YDUQLVKHV��RI�WKH�,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�
6WDQGDUGL]DWLRQ��,62��KDV�EHHQ�WDNHQ�RYHU�DV�D�
(XURSHDQ�6WDQGDUG�E\�7HFKQLFDO�&RPPLWWHH�
&(1�7&������3DLQWV�DQG�YDUQLVKHV��WKH�6HFUHWDULDW�
RI�ZKLFK�LV�KHOG�E\�',1�
$FFRUGLQJ�WR�WKH�&(1�&(1(/(&�,QWHUQDO�
5HJXODWLRQV��WKH�QDWLRQDO�VWDQGDUGV�RUJDQL]DWLRQV�
RI�WKH�IROORZLQJ�FRXQWULHV�DUH�ERXQG�WR�LPSOHPHQW�
WKLV�(XURSHDQ�6WDQGDUG��$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�
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\�
2FWREHU�������DQG�FRQIOLFWLQJ�QDWLRQDO�VWDQGDUGV�
VKDOO�EH�ZLWKGUDZQ�DW�WKH�ODWHVW�E\�2FWREHU������
127(�1RUPDWLYH�UHIHUHQFHV�WR�,QWHUQDWLRQDO�6WDQGDUGV�DUH�
OLVWHG�LQ�$QQH[�=$��QRUPDWLYH��
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)RUHZRUG

,62��WKH�,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��LV�D�ZRUOGZLGH�
IHGHUDWLRQ�RI�QDWLRQDO�VWDQGDUGV�ERGLHV��,62�PHPEHU�ERGLHV���7KH�ZRUN�RI�
SUHSDULQJ�,QWHUQDWLRQDO�6WDQGDUGV�LV�QRUPDOO\�FDUULHG�RXW�WKURXJK�,62�WHFKQLFDO�
FRPPLWWHHV��(DFK�PHPEHU�ERG\�LQWHUHVWHG�LQ�D�VXEMHFW�IRU�ZKLFK�D�WHFKQLFDO�
FRPPLWWHH�KDV�EHHQ�HVWDEOLVKHG�KDV�WKH�ULJKW�WR�EH�UHSUHVHQWHG�RQ�WKDW�FRPPLWWHH��
,QWHUQDWLRQDO�RUJDQL]DWLRQV��JRYHUQPHQWDO�DQG�QRQ�JRYHUQPHQWDO��LQ�OLDLVRQ�ZLWK�
,62��DOVR�WDNH�SDUW�LQ�WKH�ZRUN��,62�FROODERUDWHV�FORVHO\�ZLWK�WKH�,QWHUQDWLRQDO�
(OHFWURWHFKQLFDO�&RPPLVVLRQ��,(&��RQ�DOO�PDWWHUV�RI�HOHFWURWHFKQLFDO�
VWDQGDUGL]DWLRQ�
'UDIW�,QWHUQDWLRQDO�6WDQGDUGV�DGRSWHG�E\�WKH�WHFKQLFDO�FRPPLWWHHV�DUH�FLUFXODWHG�
WR�WKH�PHPEHU�ERGLHV�IRU�YRWLQJ��3XEOLFDWLRQ�DV�DQ�,QWHUQDWLRQDO�6WDQGDUG�UHTXLUHV�
DSSURYDO�E\�DW�OHDVW������RI�WKH�PHPEHU�ERGLHV�FDVWLQJ�D�YRWH�
,QWHUQDWLRQDO�6WDQGDUG�,62������ZDV�SUHSDUHG�E\�7HFKQLFDO�&RPPLWWHH�
,62�7& ����3DLQWV�DQG�YDUQLVKHV��6XEFRPPLWWHH�6&����*HQHUDO�WHVW�PHWKRGV�IRU�
SDLQWV�DQG�YDUQLVKHV�
7KLV�WKLUG�HGLWLRQ�FDQFHOV�DQG�UHSODFHV�WKH�VHFRQG�HGLWLRQ��,62�������������WKH�
ZKROH�WH[W�RI�ZKLFK�KDV�EHHQ�WHFKQLFDOO\�UHYLVHG�
$QQH[�$�IRUPV�DQ�LQWHJUDO�SDUW�RI�WKLV�,QWHUQDWLRQDO�6WDQGDUG��$QQH[�%�LV�IRU�
LQIRUPDWLRQ�RQO\�

'HVFULSWRUV��3DLQWV��SDLQW�FRDWV��ILOPV��WHVWV��RSWLFDO�WHVWV��PHDVXUHPHQW��JORVV��VSHFXODU�UHIOHFWLRQ�
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��6FRSH
7KLV�,QWHUQDWLRQDO�6WDQGDUG�LV�RQH�RI�D�VHULHV�RI�
VWDQGDUGV�GHDOLQJ�ZLWK�WKH�VDPSOLQJ�DQG�WHVWLQJ�RI�
SDLQWV��YDUQLVKHV�DQG�UHODWHG�SURGXFWV�
,W�VSHFLILHV�D�WHVW�PHWKRG�IRU�GHWHUPLQLQJ�WKH�
VSHFXODU�JORVV�RI�SDLQW�ILOPV�XVLQJ�D�UHIOHFWRPHWHU�
JHRPHWU\�RI����������RU������7KH�PHWKRG�LV�QRW�
VXLWDEOH�IRU�WKH�PHDVXUHPHQW�RI�WKH�JORVV�RI�PHWDOOLF�
SDLQWV�

D��7KH�����JHRPHWU\�LV�DSSOLFDEOH�WR�DOO�SDLQW�
ILOPV��EXW�IRU�YHU\�KLJK�JORVV�DQG�QHDU�PDWW�
ILOPV ����RU�����PD\�EH�PRUH�VXLWDEOH�
E��7KH�����JHRPHWU\��ZKLFK�XVHV�D�VPDOOHU�
UHFHSWRU�DSHUWXUH��LV�LQWHQGHG�WR�JLYH�LPSURYHG�
GLIIHUHQWLDWLRQ�EHWZHHQ�KLJK�JORVV�SDLQW�ILOPV�
�L�H��ILOPV�ZLWK�D�����VSHFXODU�JORVV�KLJKHU�WKDQ�
DERXW����XQLWV��
F��7KH�����JHRPHWU\�LV�LQWHQGHG�WR�JLYH�LPSURYHG�
GLIIHUHQWLDWLRQ�EHWZHHQ�ORZ�JORVV�SDLQW�ILOPV�
�L�H� ILOPV�ZLWK�D�����VSHFXODU�JORVV�ORZHU�WKDQ�
DERXW����XQLWV��

127(�� 7KH�VDPH�JHRPHWU\�VKRXOG��RI�FRXUVH��EH�UHWDLQHG�IRU�D�
VHULHV�RI�PHDVXUHPHQWV�HYHQ�LI�WKLV�PHDQV�GLVUHJDUGLQJ�WKH�
VXJJHVWHG�OLPLWV�
127(�� ,Q�VRPH�FDVHV��WKH�GHWHUPLQDWLRQ�RI�VSHFXODU�JORVV�PD\�
QRW�FRUUHVSRQG�WR�D�YLVXDO�DVVHVVPHQW�

��1RUPDWLYH�UHIHUHQFHV
7KH�IROORZLQJ�VWDQGDUGV�FRQWDLQ�SURYLVLRQV�ZKLFK��
WKURXJK�UHIHUHQFH�LQ�WKLV�WH[W��FRQVWLWXWH�SURYLVLRQV�
RI�WKLV�,QWHUQDWLRQDO�6WDQGDUG��$W�WKH�WLPH�RI�
SXEOLFDWLRQ��WKH�HGLWLRQV�LQGLFDWHG�ZHUH�YDOLG��$OO�
VWDQGDUGV�DUH�VXEMHFW�WR�UHYLVLRQ��DQG�SDUWLHV�WR�
DJUHHPHQWV�EDVHG�RQ�WKLV�,QWHUQDWLRQDO�6WDQGDUG�
DUH�HQFRXUDJHG�WR�LQYHVWLJDWH�WKH�SRVVLELOLW\�RI�
DSSO\LQJ�WKH�PRVW�UHFHQW�HGLWLRQV�RI�WKH�VWDQGDUGV�
LQGLFDWHG�EHORZ��0HPEHUV�RI�,(&�DQG�,62�PDLQWDLQ�
UHJLVWHUV�RI�FXUUHQWO\�YDOLG�,QWHUQDWLRQDO�6WDQGDUGV�
,62������������3DLQWV�DQG�YDUQLVKHV�¦�6DPSOLQJ�
RI�SURGXFWV�LQ�OLTXLG�RU�SDVWH�IRUP�
,62������������3DLQWV�DQG�YDUQLVKHV�¦�
([DPLQDWLRQ�DQG�SUHSDUDWLRQ�RI�VDPSOHV�IRU�WHVWLQJ�
,62������������3DLQWV�DQG�YDUQLVKHV�¦�
'HWHUPLQDWLRQ�RI�ILOP�WKLFNQHVV�

��'HILQLWLRQ
)RU�WKH�SXUSRVHV�RI�WKLV�,QWHUQDWLRQDO�6WDQGDUG��WKH�
IROORZLQJ�GHILQLWLRQ�DSSOLHV�

����
VSHFXODU�JORVV

WKH�UDWLR�RI�WKH�OXPLQRXV�IOX[�UHIOHFWHG�IURP�DQ�
REMHFW�LQ�WKH�VSHFXODU�GLUHFWLRQ�IRU�D�VSHFLILHG�VRXUFH�
DQG�UHFHSWRU�DQJOH�WR�WKH�OXPLQRXV�IOX[�UHIOHFWHG�
IURP�JODVV�ZLWK�D�UHIUDFWLYH�LQGH[�RI�������LQ�WKH�
VSHFXODU�GLUHFWLRQ
127(�� 7R�GHILQH�WKH�VSHFXODU�JORVV�VFDOH��SROLVKHG�EODFN�JODVV�
ZLWK�D�UHIUDFWLYH�LQGH[�RI�������LV�DVVLJQHG�WKH�YDOXH�RI�����IRU�
JHRPHWULHV�RI����������DQG�����

��5HTXLUHG�VXSSOHPHQWDU\�
LQIRUPDWLRQ
)RU�DQ\�SDUWLFXODU�DSSOLFDWLRQ��WKH�WHVW�PHWKRG�
VSHFLILHG�LQ�WKLV�,QWHUQDWLRQDO�6WDQGDUG�QHHGV�WR�EH�
FRPSOHWHG�E\�VXSSOHPHQWDU\�LQIRUPDWLRQ��7KH�
LWHPV�RI�VXSSOHPHQWDU\�LQIRUPDWLRQ�DUH�JLYHQ�LQ�
DQQH[�$�

��$SSDUDWXV
2UGLQDU\�ODERUDWRU\�DSSDUDWXV�DQG�JODVVZDUH��
WRJHWKHU�ZLWK�WKH�IROORZLQJ�

����6XEVWUDWH�IRU�WHVWV�ZKHUH�D�OLTXLG�SDLQW�VDPSOH�LV�
VXSSOLHG

7KH�VXEVWUDWH�VKDOO�EH�JODVV�RI�PLUURU�TXDOLW\��
SUHIHUDEO\�RI�WKLFNQHVV�DW�OHDVW���PP�DQG�RI�
GLPHQVLRQV�DW�OHDVW�����PP�Õ�����PP��7KH�ODUJHVW�
GLPHQVLRQ�VKDOO�EH�DW�OHDVW�HTXDO�WR�WKH�OHQJWK�RI�WKH�
LOOXPLQDWHG�DUHD�
127(�� $OWKRXJK�WKH�PHWKRG�DV�ZULWWHQ�LV�UHVWULFWHG�WR�SDLQWV��
FOHDU�YDUQLVKHV�PD\�EH�WHVWHG�E\�XVLQJ�DV�WKH�VXEVWUDWH�HLWKHU�
EODFN�JODVV�RU�FOHDU�JODVV�URXJKHQHG�DQG�FRYHUHG�RQ�WKH�EDFN�DQG�
HGJHV�E\�EODFN�SDLQW�

����)LOP�DSSOLFDWRU

$�EORFN�DSSOLFDWRU��KDYLQJ�D�UHFHVV�JURXQG�IURP�WKH�
XQGHUIDFH�WR�IRUP�D�JDS������P������P�GHHS�ZKHQ�
SODFHG�RQ�DQ�RSWLFDOO\�SODQH�VXUIDFH��RU�RWKHU�PHDQV�
RI�DSSO\LQJ�D�SDLQW�ILOP��VKDOO�EH�XVHG�
127(�� 7KH�EORFN�DSSOLFDWRU�SURGXFHV�D�ZHW�ILOP�WKLFNQHVV�RI�
DSSUR[LPDWHO\�����P�
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����*ORVVPHWHU

7KH�JORVVPHWHU�VKDOO�FRQVLVW�RI�D�OLJKW�VRXUFH�DQG�D�
OHQV�WKDW�GLUHFWV�D�SDUDOOHO�EHDP�RI�OLJKW�RQWR�WKH�
VXUIDFH�XQGHU�WHVW��DQG�D�UHFHSWRU�KRXVLQJ�
FRQWDLQLQJ�D�OHQV��ILHOG�VWRS�DQG�SKRWRHOHFWULF�FHOO�WR�
UHFHLYH�WKH�UHTXLUHG�FRQH�RI�UHIOHFWHG�OLJKW��7KH�
JORVVPHWHU�VKDOO�KDYH�WKH�IROORZLQJ�FKDUDFWHULVWLFV�

D��*HRPHWU\
7KH�D[LV�RI�WKH�LQFLGHQW�EHDP�VKDOO�EH�
DW ��� � �����������������RU�������������VHH�7DEOH����
WR�WKH�QRUPDO�WR�WKH�VXUIDFH�XQGHU�WHVW��7KH�D[LV�
RI�WKH�UHFHSWRU�VKDOO�FRLQFLGH�ZLWK�WKH�PLUURU�
LPDJH�RI�WKH�D[LV�RI�WKH�LQFLGHQW�EHDP�WR�
ZLWKLQ � ������:LWK�D�IODW�SLHFH�RI�SROLVKHG�EODFN�
JODVV�RU�D�IURQW�UHIOHFWLQJ�PLUURU�LQ�WKH�WHVW�SDQHO�
SRVLWLRQ��DQ�LPDJH�RI�WKH�VRXUFH�VKDOO�EH�IRUPHG�
DW�WKH�FHQWUH�RI�WKH�UHFHSWRU�ILHOG�VWRS��UHFHSWRU�
ZLQGRZ����6HH�)LJXUH���IRU�D�JHQHUDO�LQGLFDWLRQ�RI�
WKH�HVVHQWLDO�IHDWXUHV���7R�HQVXUH�DYHUDJLQJ�RYHU�
WKH�ZKROH�VXUIDFH��WKH�ZLGWK�RI�WKH�LOOXPLQDWHG�
DUHD�RI�WKH�WHVW�SDQHO�VKDOO�EH�VLJQLILFDQWO\�ODUJHU�
WKDQ�OLNHO\�VXUIDFH�VWUXFWXUHV��D�JHQHUDOO\�
DFFHSWHG�YDOXH�LV����PP�

7KH�GLPHQVLRQV�RI�WKH�VRXUFH�LPDJH�DQG�UHFHSWRU�
DSHUWXUHV�DQG�WKH�DVVRFLDWHG�WROHUDQFHV�VKDOO�EH�
DV�LQGLFDWHG�LQ�7DEOH����7KH�DQJXODU�GLPHQVLRQV�
RI�WKH�UHFHSWRU�ILHOG�VWRS�VKDOO�EH�PHDVXUHG�IURP�
WKH�UHFHSWRU�OHQV�
E��)LOWHULQJ�DW�WKH�UHFHSWRU
)LOWHULQJ�DW�WKH�UHFHSWRU�VKDOO�EH�GRQH�LQ�VXFK�D�
ZD\�WKDW�WKH�WUDQVPLWWDQFH�RI�WKH�ILOWHU�t�l��LV�
JLYHQ�E\

ZKHUH

127(�� 7KH�WROHUDQFHV�KDYH�EHHQ�FKRVHQ�VR�WKDW�HUURUV�LQ�
WKH�VRXUFH�DQG�UHFHSWRU�DSHUWXUHV�ZLOO�QRW�SURGXFH�UHDGLQJ�
HUURUV�RI�PRUH�WKDQ�RQH�JORVV�XQLW�DW�DQ\�SRLQW�RQ�D�����XQLW�
VFDOH��VHH��������

%\�DJUHHPHQW��&,(�VWDQGDUG�LOOXPLQDQW�$�PD\�
DOVR�EH�XVHG�IRU�D�WUDQVLWLRQ�SHULRG��7KLV�VKDOO�EH�
VWDWHG�LQ�WKH�WHVW�UHSRUW�
F��9LJQHWWLQJ
7KHUH�VKDOO�EH�QR�YLJQHWWLQJ�RI�UD\V�WKDW�OLH�
ZLWKLQ�WKH�ILHOG�DQJOHV�VSHFLILHG�LQ�����D��
G��5HFHSWRU�PHWHU
7KH�UHFHSWRU�PHDVXUHPHQW�GHYLFH�VKDOO�JLYH�D�
UHDGLQJ�SURSRUWLRQDO�WR�WKH�OLJKW�IOX[�SDVVLQJ�WKH�
UHFHSWRU�ILHOG�VWRS�WR�ZLWKLQ�����RI�WKH�IXOO�VFDOH�
UHDGLQJ�
127(�� $�FRPPRQO\�XVHG�UHFHSWRU�PHWHU�DUUDQJHPHQW�XVHV�
D�EDUULHU�OD\HU�SKRWRFHOO�LQ�FRQMXQFWLRQ�ZLWK�D�KLJK�UHVLVWDQFH�
JDOYDQRPHWHU��7KLV�LV�QRW�VDWLVIDFWRU\�DV�WKH�JDOYDQRPHWHU�
RXWSXW�LV�PDUNHGO\�QRQ�OLQHDU��EXW�WKLV�FDQ�EH�RYHUFRPH�E\�
FRQQHFWLQJ�D�ORZ�LQSXW�LPSHGDQFH�HOHFWURQLF�DPSOLILHU�
EHWZHHQ�WKH�SKRWRFHOO�DQG�WKH�JDOYDQRPHWHU�

,Q�DGGLWLRQ��WKH�DSSDUDWXV�VKDOO�KDYH�D�
VHQVLWLYLW\�FRQWURO�HQDEOLQJ�WKH�SKRWRFHOO�FXUUHQW�
WR�EH�VHW�WR�DQ\�GHVLUHG�YDOXH�RQ�WKH�LQVWUXPHQW�
VFDOH�

9�l� LV�WKH�&,(�SKRWRSLF�OXPLQRXV�
HIILFLHQF\�

6&�l� LV�WKH�VSHFWUDO�SRZHU�GLVWULEXWLRQ�RI�
&,(�VWDQGDUG�LOOXPLQDQW�&�

V�l� LV�WKH�VSHFWUDO�VHQVLWLYLW\�RI�WKH�
UHFHSWRU�

66�l� LV�WKH�VSHFWUDO�SRZHU�GLVWULEXWLRQ�RI�
WKH�LOOXPLQDWLQJ�VRXUFH�

N LV�D�FDOLEUDWLRQ�FRQVWDQW�
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7DEOH���¦�$QJOHV�DQG�UHODWLYH�GLPHQVLRQV�RI�VRXUFH�LPDJH�DQG�UHFHSWRU�DSHUWXUH

3DUDPHWHU

,Q�SODQH�RI�PHDVXUHPHQWD 3HUSHQGLFXODU�WR�SODQH�RI�PHDVXUHPHQW

DQJOH sE ��WDQ s�� UHODWLYH�
GLPHQVLRQ DQJOH sE ��WDQ s�� UHODWLYH�

GLPHQVLRQ

6RXUFH�LPDJH�
DSHUWXUH ������������ ����������������� ������������� ����������� ����������������� �������������

5HFHSWRU�
DSHUWXUH�
���� JHRPHWU\� ������������� ����������������� ������������� ����������� ����������������� �������������

5HFHSWRU�
DSHUWXUH�
���� JHRPHWU\� ����������� ����������������� ������������� ������������ ����������������� �������������

5HFHSWRU�
DSHUWXUH�
���� JHRPHWU\� ����������� ����������������� ������������� ����������� ����������������� �������������
D�7KH�UHFHSWRU�DSHUWXUH�LQ�WKH�SODQH�RI�PHDVXUHPHQW�IRU�WKH�����JHRPHWU\�KDV�EHHQ�WDNHQ�DV�XQLW\�
E�6RXUFH�LPDJH�DSHUWXUH�DQJOH��sV��UHFHSWRU�DSHUWXUH�DQJOH��sV�

)LJXUH���¦�6FKHPDWLF�GLDJUDP�RI�D�JORVVPHWHU��VHFWLRQ�WKURXJK�WKH�SODQH�RI
PHDVXUHPHQW�
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����5HIHUHQFH�VWDQGDUGV

������3ULPDU\�UHIHUHQFH�VWDQGDUG

7KH�SULPDU\�UHIHUHQFH�VWDQGDUG�VKDOO�EH�KLJKO\�
SROLVKHG�TXDUW]�JODVV�RU�EODFN�JODVV��WKH�WRS�VXUIDFH�
EHLQJ�SODQH�WR�ZLWKLQ�WZR�IULQJHV�SHU�FHQWLPHWUH��DV�
PHDVXUHG�E\�RSWLFDO�LQWHUIHUHQFH�PHWKRGV�
127(�� ,W�LV�QRW�LQWHQGHG�WKDW�WKH�SULPDU\�UHIHUHQFH�VWDQGDUGV�
EH�XVHG�IRU�GDLO\�FDOLEUDWLRQ�RI�JORVVPHWHUV�

*ODVV�ZLWK�D�UHIUDFWLYH�LQGH[��PHDVXUHG�DW�D�
ZDYHOHQJWK�RI�������QP��RI�������VKDOO�EH�DVVLJQHG�
WKH�VSHFXODU�JORVV�YDOXH�RI������,I�JODVV�RI�WKLV�
UHIUDFWLYH�LQGH[�LV�QRW�DYDLODEOH��D�FRUUHFWLRQ�LV�
QHHGHG��9DOXHV�RI�VSHFXODU�JORVV�IRU�SROLVKHG�TXDUW]�
JODVV�DQG�EODFN�JODVV�RI�YDULRXV�UHIUDFWLYH�LQGLFHV�DW�
WKH�WKUHH�DQJOHV�RI�LQFLGHQFH�DUH�JLYHQ�LQ�7DEOH���
7KH�SULPDU\�VWDQGDUG�VKDOO�EH�FKHFNHG�DW�OHDVW�
HYHU\�WZR�\HDUV�EHFDXVH�RI�WKH�SRVVLELOLW\�RI�DJHLQJ��
7KLV�LV�HVSHFLDOO\�DSSOLFDEOH�IRU�EODFN�JODVV��,Q�WKH�
HYHQW�RI�GHJUDGDWLRQ��WKH�RULJLQDO�JORVV�FDQ�EH�
UHVWRUHG�E\�RSWLFDO�SROLVKLQJ�ZLWK�FHULXP�R[LGH�
127(�� 7KH�PRVW�UHDGLO\�DYDLODEOH�JODVV�RI�WKH�UHTXLUHG�
SODQDULW\�LV�QRZ�PDQXIDFWXUHG�E\�WKH�§IORDW¨�SURFHVV��7KLV�JODVV�
LV�XQVXLWDEOH�IRU�XVH�DV�D�SULPDU\�UHIHUHQFH�VWDQGDUG�EHFDXVH�WKH�
UHIUDFWLYH�LQGH[�RI�WKH�EXON�RI�WKH�JODVV�GLIIHUV�IURP�WKDW�RI�WKH�
VXUIDFH��,W�LV�SUHIHUDEOH�WR�XVH�DQ�RSWLFDOO\�SODQH�JODVV�PDGH�E\�
VRPH�RWKHU�SURFHVV��RU�WR�UHPRYH�WKH�VXUIDFH�RI�WKH�IORDW�JODVV�DQG�
UHSROLVK�WR�RSWLFDO�SODQDULW\�
127(��� 7KH�UHIUDFWLYH�LQGH[�VKRXOG�SUHIHUDEO\�EH�GHWHUPLQHG�
E\�PHDQV�RI�DQ�$EEH�UHIUDFWRPHWHU�
127(��� ,I�WKH�DEVROXWH�UHIOHFWDQFH�RI�WKH�SULPDU\�UHIHUHQFH�
VWDQGDUG�LV�UHTXLUHG��WKH�)UHVQHO�HTXDWLRQ�PD\�EH�XVHG��LQVHUWLQJ�
WKH�UHIUDFWLYH�LQGH[�RI�WKH�VWDQGDUG�LQ�WKH�HTXDWLRQ�

������:RUNLQJ�UHIHUHQFH�VWDQGDUGV

7KH�ZRUNLQJ�UHIHUHQFH�VWDQGDUGV�PD\�EH�RI�FHUDPLF�
WLOH��YLWUHRXV�HQDPHO��RSDTXH�JODVV��SROLVKHG�EODFN�
JODVV�RU�RWKHU�PDWHULDOV�ZLWK�XQLIRUP�JORVV��EXW�
VKDOO�EH�RI�JRRG�SODQDULW\�DQG�KDYH�EHHQ�FDOLEUDWHG�
DJDLQVW�D�SULPDU\�UHIHUHQFH�VWDQGDUG�RYHU�D�JLYHQ�
DUHD�DQG�IRU�D�JLYHQ�GLUHFWLRQ�RI�LOOXPLQDWLRQ��7KH�
ZRUNLQJ�UHIHUHQFH�VWDQGDUGV�VKDOO�EH�XQLIRUP�DQG�
VWDEOH�DQG�VKDOO�EH�FDOLEUDWHG�E\�D�WHFKQLFDOO\�
FRPSHWHQW�RUJDQL]DWLRQ��$W�OHDVW�WZR�VWDQGDUGV�RI�
GLIIHUHQW�JORVV�OHYHOV�VKDOO�EH�DYDLODEOH�IRU�HDFK�
JORVVPHWHU�JHRPHWU\�
7KH�ZRUNLQJ�UHIHUHQFH�VWDQGDUGV�VKDOO�EH�FKHFNHG�
SHULRGLFDOO\�E\�FRPSDULVRQ�ZLWK�SULPDU\�VWDQGDUGV�

������=HUR�UHIHUHQFH�VWDQGDUG

)RU�FKHFNLQJ�WKH�]HUR�SRLQW�RI�WKH�UHIOHFWRPHWHU�D�
VXLWDEOH�VWDQGDUG��IRU�H[DPSOH�EODFN�YHOYHW��EODFN�
IHOW�RI�D�EODFN�ER[��VKDOO�EH�XVHG�

��6DPSOLQJ�RI�OLTXLG�SDLQWV
7DNH�D�UHSUHVHQWDWLYH�VDPSOH�RI�WKH�SURGXFW�WR�EH�
WHVWHG��RU�RI�HDFK�SURGXFW�LQ�WKH�FDVH�RI�D�PXOWL�FRDW�
V\VWHP���DV�GHVFULEHG�LQ�,62������
([DPLQH�DQG�SUHSDUH�HDFK�VDPSOH�IRU�WHVWLQJ��DV�
GHVFULEHG�LQ�,62������

��6DPSOLQJ�RI�FRDWHG�VXEVWUDWHV
7DNH�D�SODQDU�DUHD�RI�FRDWHG�VXEVWUDWH��LI�
SUDFWLFDEOH��ZLWK�GLPHQVLRQV�RI�DW�
OHDVW ��� PP Õ ����PP�
127(��� *ORVV�PHDVXUHPHQWV�PDGH�XVLQJ�WKH�PHWKRG�
VSHFLILHG�LQ�WKLV�,QWHUQDWLRQDO�6WDQGDUG�DUH�RQO\�PHDQLQJIXO�LI�
FDUULHG�RXW�RQ�VXUIDFHV�RI�JRRG�SODQDULW\��DQ\�FXUYDWXUH�RU�ORFDO�
XQHYHQQHVV�RI�WKH�VXEVWUDWH�DIIHFWV�WKH�WHVW�UHVXOWV�

��3UHSDUDWLRQ�RI�WHVW�SDQHOV
����/LTXLG�SDLQW�VDPSOHV

������3UHSDUDWLRQ�RI�WHVW�ILOPV

$SSO\�WKH�WHVW�ILOP��SUHIHUDEO\�LQ�D�PDQQHU�DQG�DW�D�
ILOP�WKLFNQHVV�FRUUHVSRQGLQJ�WR�WKDW�QRUPDOO\�XVHG�
IRU�WKH�SDLQW��E\�WKH�PHWKRG�VSHFLILHG�RU�DJUHHG��IRU�
H[DPSOH�EUXVKLQJ��UROOHU�FRDWLQJ�RU�VSUD\LQJ�
�VHH FODXVH���DQG�DQQH[�$��
,Q�WKH�DEVHQFH�RI�D�VSHFLILHG�RU�DJUHHG�PHWKRG��DQG�
LQ�FDVHV�RI�GLVSXWH��SURFHHG�DV�IROORZV�
0L[�WKH�SDLQW�VDPSOHV�WKRURXJKO\�E\�VWLUULQJ�
YLJRURXVO\�LPPHGLDWHO\�EHIRUH�DSSOLFDWLRQ�LQ�RUGHU�
WR�EUHDN�GRZQ�DQ\�WKL[RWURSLF�VWUXFWXUH�EXW�WDNLQJ�
FDUH�QRW�WR�LQFRUSRUDWH�DLU�EXEEOHV�LQWR�WKH�SDLQW��
$SSO\�HDFK�SDLQW�DW�D�VSUHDGLQJ�UDWH�RI�
DSSUR[LPDWHO\����P��O�WR�D�IUHVKO\�GHJUHDVHG�
VXEVWUDWH�������E\�SODFLQJ�DSSUR[LPDWHO\���PO�RI�
SDLQW�LQ�D�OLQH�DFURVV�RQH�HQG�RI�WKH�JODVV�SODWH�DQG�
VSUHDGLQJ��XVLQJ�WKH�ILOP�DSSOLFDWRU��������WR�JLYH�D�
VPRRWK�ILOP��GUDZLQJ�WKH�ILOP�DSSOLFDWRU�GRZQ�WKH�
SODWH�ZLWK�D�ILUP�SUHVVXUH�DW�D�VSHHG�RI�
DSSUR[LPDWHO\�����PP�V��'U\�WKH�FRDWHG�WHVW�SDQHOV�
DW�����������&�DQG������������UHODWLYH�KXPLGLW\�
�RU VWRYH�WKHP��IRU�WKH�VSHFLILHG�RU�DSSURSULDWH�WLPH��
%HIRUH�PHDVXULQJ�WKH�JORVV��FRQGLWLRQ�WKH�ILOPV�
IRU ���K�DW�WKH�VDPH�WHPSHUDWXUH�DQG�KXPLGLW\�
ZLWKRXW�H[SRVXUH�WR�GLUHFW�VXQOLJKW�
&DUU\�RXW�WKH�WHVW�SURFHGXUH�DV�VRRQ�DV�SRVVLEOH�

������7KLFNQHVV�PHDVXUHPHQW

'HWHUPLQH�WKH�WKLFNQHVV��LQ�PLFURPHWUHV��RI�WKH�
GULHG�FRDWLQJ�E\�RQH�RI�WKH�SURFHGXUHV�VSHFLILHG�LQ�
,62������

����3DLQW�ILOPV�RQ�VXEVWUDWHV

������*HQHUDO

7KH�GLUHFWLRQ�RI�EUXVK�PDUNV��LI�GLVFHUQDEOH��UDLVHG�
ZRRG�JUDLQ�RU�VLPLODU�UHJXODU�WH[WXUH�HIIHFWV�VKDOO�EH�
SDUDOOHO�WR�WKH�SODQH�RI�LQFLGHQFH�DQG�UHIOHFWLRQ�RI�
WKH�LQVWUXPHQW�

������7KLFNQHVV�PHDVXUHPHQW

'HWHUPLQH�WKH�WKLFNQHVV��LQ�PLFURPHWUHV��RI�WKH�
FRDWLQJ�E\�RQH�RI�WKH�SURFHGXUHV�VSHFLILHG�LQ�
,62 �����
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7DEOH���¦�6SHFXODU�JORVV�YDOXHV�IRU�SROLVKHG�
EODFN�JODVV

��&DOLEUDWLRQ�RI�WKH�JORVVPHWHU
����3UHSDUDWLRQ�RI�WKH�DSSDUDWXV

&DOLEUDWH�WKH�DSSDUDWXV�DW�WKH�VWDUW�RI�HYHU\�SHULRG�
RI�RSHUDWLRQ�DQG�GXULQJ�RSHUDWLRQ�DW�LQWHUYDOV�
VXIILFLHQWO\�IUHTXHQW�WR�HQVXUH�WKDW�WKH�LQVWUXPHQW�
UHVSRQVH�LV�HVVHQWLDOO\�FRQVWDQW�

����=HUR�SRLQW�FKHFN

8VH�WKH�]HUR�UHIHUHQFH�VWDQGDUG���������WR�FKHFN�WKH�
]HUR�SRLQW�RQ�WKH�VFDOH��,I�WKH�UHDGLQJ�LV�QRW�
ZLWKLQ � ����RI�]HUR��VXEWUDFW�LW�DULWKPHWLFDOO\�IURP�
VXEVHTXHQW�UHDGLQJV�

����&DOLEUDWLRQ

8VLQJ�D�ZRUNLQJ�UHIHUHQFH�VWDQGDUG�ZLWK�D�VSHFXODU�
JORVV�FORVH�WR������DGMXVW�WKH�LQVWUXPHQW�WR�WKH�
FRUUHFW�YDOXH��ZLWK�WKH�SRLQWHU�LQ�WKH�XSSHU�KDOI�RI�
WKH�VFDOH�
1H[W�WDNH�D�VHFRQG��ORZHU��ZRUNLQJ�UHIHUHQFH�
VWDQGDUG�DQG�PDNH�D�PHDVXUHPHQW�ZLWK�WKH�VDPH�
FRQWURO�VHWWLQJV��,I�WKH�UHDGLQJ�LV�ZLWKLQ�RQH�VFDOH�
GLYLVLRQ�RI�WKH�FRUUHFW�YDOXH��WKH�SURSRUWLRQDOLW\�
UHTXLUHPHQW�RI�����G��LV�PHW��EXW�LI�WKH�UHDGLQJ�LV�
RXWVLGH�WKH�VSHFLILHG�WROHUDQFH��FDUU\�RXW�DQ�
DGGLWLRQDO�PHDVXUHPHQW�ZLWK�D�IXUWKHU�ZRUNLQJ�
UHIHUHQFH�VWDQGDUG��,I�ERWK�UHDGLQJV�GLIIHU�E\�PRUH�
WKDQ�RQH�VFDOH�XQLW�IURP�WKH�FRUUHFW�YDOXHV��WKH�
LQVWUXPHQW�VKDOO�EH�DGMXVWHG�E\�WKH�PDQXIDFWXUHU��
RU�LQ�DFFRUGDQFH�ZLWK�WKH�PDQXIDFWXUHUªV�
LQVWUXFWLRQV��DQG�WKH�FDOLEUDWLRQ�SURFHGXUH�UHSHDWHG�
XQWLO�WKH�ZRUNLQJ�UHIHUHQFH�VWDQGDUGV�FDQ�EH�
PHDVXUHG�ZLWK�WKH�UHTXLUHG�DFFXUDF\��,I�WKH�UHSHDW�
UHDGLQJ�LV�ZLWKLQ�RQH�VFDOH�XQLW��WHVWV�PD\�EH�FDUULHG�
RXW�EXW�FDOLEUDWLRQ�FKHFNV�VKDOO�EH�FDUULHG�RXW�EHIRUH�
HDFK�GHWHUPLQDWLRQ�

���3URFHGXUH
�����*ORVV�PHDVXUHPHQW�RI�ILOPV�IURP�OLTXLG�
SDLQWV

$IWHU�FDOLEUDWLQJ�WKH�JORVVPHWHU��IRU�WHVW�ILOPV�RQ�
JODVV�SODWHV�WDNH�WKUHH�UHDGLQJV�LQ�GLIIHUHQW�
SRVLWLRQV�SDUDOOHO�WR�WKH�GLUHFWLRQ�RI�DSSOLFDWLRQ��
FKHFNLQJ�DIWHU�HDFK�VHULHV�DJDLQVW�WKH�KLJKHU�JORVV�
ZRUNLQJ�UHIHUHQFH�VWDQGDUG�WR�HQVXUH�WKDW�WKHUH�LV�
QR�GULIW�LQ�FDOLEUDWLRQ��,I�WKH�VSUHDG�RI�WKH�UHDGLQJV�
LV�OHVV�WKDQ�ILYH�XQLWV��UHSRUW�WKH�PHDQ�YDOXH�DV�WKH�
VSHFXODU�JORVV�YDOXH��RWKHUZLVH�WDNH�WKUHH�IXUWKHU�
UHDGLQJV�DQG�UHSRUW�WKH�PHDQ�DQG�UDQJH�RI�DOO�VL[�
YDOXHV�
)RU�PHDVXUHPHQW�RI�ILOPV�RQ�VXEVWUDWHV�RWKHU�WKDQ�
JODVV��WDNH�VL[�UHDGLQJV��WKUHH�LQ�HDFK�RI�WZR�
GLUHFWLRQV�DW�ULJKW�DQJOHV��DQG�UHSRUW�WKH�PHDQ�DQG�
WKH�UDQJH��&KHFN�WKH�UHDGLQJ�RI�WKH�KLJKHU�JORVV�
ZRUNLQJ�UHIHUHQFH�VWDQGDUG�DIWHU�WKUHH�UHDGLQJV�WR�
HQVXUH�WKH�LQVWUXPHQW�KDV�QRW�GULIWHG�

5HIUDFWLYH�
LQGH[ $QJOH�RI�LQFLGHQFH

Q ��� ��� ���

����� ���� ���� ����
����� ���� ���� ����
����� ���� ���� ����
����� ���� ���� ����
����� ���� ���� ����
����� ���� ���� ����
����� ���� ���� ����
����� ���� ���� ����
����� ���� ���� ����
����� ���� ���� ����

����� ���� ���� ����
����� ���� ���� ����
����� ���� ���� ����
����� ���� ���� ����
����� ���� ���� ����
����� ���� ���� ����
����� ���� ���� ����
�����D �����D �����D �����D

����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����

����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����

����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
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�����*ORVV�PHDVXUHPHQW�RQ�FRDWHG�VXEVWUDWHV

3URFHHG�DV�LQ�������WDNLQJ�VL[�UHDGLQJV�LQ�GLIIHUHQW�
DUHDV�RU�LQ�GLIIHUHQW�GLUHFWLRQV�RQ�WKH�VXUIDFH�
�H[FHSW�IRU�ILOPV�ZLWK�GLUHFWLRQDO�WH[WXUH��VXFK�DV�
EUXVK�PDUNV���&KHFN�WKH�UHDGLQJ�RI�WKH�KLJKHU�JORVV�
ZRUNLQJ�UHIHUHQFH�VWDQGDUG�DIWHU�WKUHH�UHDGLQJV�WR�
HQVXUH�WKH�LQVWUXPHQW�KDV�QRW�GULIWHG��&DOFXODWH�WKH�
PHDQ�YDOXH��,I�WKH�YDULDWLRQ�EHWZHHQ�WKH�H[WUHPH�
YDOXHV�LV�OHVV�WKDQ����XQLWV�RU������RI�WKH�PHDQ�
YDOXH��UHSRUW�WKH�PHDQ�DQG�UDQJH�YDOXHV��
2WKHUZLVH��UHMHFW�WKH�WHVW�SDQHO�

���3UHFLVLRQ��DSSOLFDEOH�WR�ILOPV�RQ�JODVV�
SODWHV�RQO\�
�����5HSHDWDELOLW\

7KH�YDOXHV�EHORZ�ZKLFK�WKH�DEVROXWH�GLIIHUHQFH�
EHWZHHQ�WKH�PHDQV�RI�WZR�VHSDUDWH�VHWV�RI�WKUHH�
UHDGLQJV�IRU�D�ILOP�RQ�D�JODVV�SODWH��REWDLQHG�E\�RQH�
RSHUDWRU�LQ�RQH�ODERUDWRU\�ZLWKLQ�D�VKRUW�LQWHUYDO�RI�
WLPH�XVLQJ�WKH�VWDQGDUGL]HG�WHVW�PHWKRG��PD\�EH�
H[SHFWHG�WR�OLH�ZLWK�D������SUREDELOLW\�DUH�RQH�XQLW�
IRU�WKH�����DQG�����JHRPHWULHV�DQG�WZR�XQLWV�IRU�
WKH ����JHRPHWU\�

�����5HSURGXFLELOLW\

7KH�YDOXHV�EHORZ�ZKLFK�WKH�DEVROXWH�GLIIHUHQFH�
EHWZHHQ�WKH�PHDQV�RI�WZR�VHSDUDWH�VHWV�RI�WKUHH�
UHDGLQJV�IRU�D�ILOP�RI�WKH�VDPH�SURGXFW�RQ�D�JODVV�
SODWH��REWDLQHG�E\�RSHUDWRUV�LQ�GLIIHUHQW�ODERUDWRULHV�
XVLQJ�WKH�VWDQGDUGL]HG�WHVW�PHWKRG��PD\�EH�
H[SHFWHG�WR�OLH�ZLWK�D������SUREDELOLW\�DUH�VL[��IRXU�
DQG�VHYHQ�XQLWV�IRU�WKH�JHRPHWULHV�RI����������
DQG �����UHVSHFWLYHO\�

)RU�VRPH�W\SHV�RI�SDLQW��SDUWLFXODUO\�VHPL�JORVV�
SDLQWV��WKH�VSHFXODU�JORVV�LV�VHQVLWLYH�WR�YDULDWLRQV�
LQ�GU\LQJ�FRQGLWLRQV�DQG�WKH�PHWKRG�RI�ILOP�
SUHSDUDWLRQ��VR�WKDW�WKH�UHSURGXFLELOLW\�RI�WHVWV�
PDGH�RQ�VXFK�OLTXLG�SDLQWV�ZLOO�EH�SRRUHU�WKDQ�WKDW�
VSHFLILHG�DERYH��,Q�FDVHV�RI�GLVSXWH��ZKHQ�
VSHFXODU�JORVV�PHDVXUHPHQWV�GLIIHU�E\�PRUH�
WKDQ �� ���SUHSDUHG�SDLQW�ILOPV�VKDOO�EH�H[FKDQJHG�
EHWZHHQ�ODERUDWRULHV�

���7HVW�UHSRUW
7KH�WHVW�UHSRUW�VKDOO�FRQWDLQ�DW�OHDVW�WKH�IROORZLQJ�
LQIRUPDWLRQ�

D��DOO�GHWDLOV�QHFHVVDU\�WR�LGHQWLI\�WKH�SURGXFW�
WHVWHG�
E��D�UHIHUHQFH�WR�WKLV�,QWHUQDWLRQDO�6WDQGDUG�
�,62 ������
F��WKH�LWHPV�RI�VXSSOHPHQWDU\�LQIRUPDWLRQ�
UHIHUUHG�WR�LQ�DQQH[�$�
G��D�UHIHUHQFH�WR�WKH�LQWHUQDWLRQDO�RU�QDWLRQDO�
VWDQGDUG��SURGXFW�VSHFLILFDWLRQ�RU�RWKHU�
GRFXPHQW�VXSSO\LQJ�WKH�LQIRUPDWLRQ�UHIHUUHG�WR�
LQ�F��
H��WKH�DQJOH�RI�LQFLGHQFH�XVHG�
I��WKH�UHVXOWV�RI�WKH�WHVW��DV�LQGLFDWHG�LQ�FODXVH ���
J��DQ\�GHYLDWLRQ�IURP�WKH�WHVW�PHWKRG�VSHFLILHG�
K��WKH�GDWH�RI�WKH�WHVW�
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$QQH[�$��QRUPDWLYH��
5HTXLUHG�VXSSOHPHQWDU\�LQIRUPDWLRQ
7KH�LWHPV�RI�VXSSOHPHQWDU\�LQIRUPDWLRQ�OLVWHG�LQ�
WKLV�DQQH[�VKDOO�EH�VXSSOLHG�DV�DSSURSULDWH�WR�
HQDEOH�WKH�PHWKRG�WR�EH�FDUULHG�RXW�
7KH�LQIRUPDWLRQ�UHTXLUHG�VKRXOG�SUHIHUDEO\�EH�
DJUHHG�EHWZHHQ�WKH�LQWHUHVWHG�SDUWLHV�DQG�PD\�EH�
GHULYHG��LQ�SDUW�RU�WRWDOO\��IURP�DQ�LQWHUQDWLRQDO�RU�
QDWLRQDO�VWDQGDUG�RU�RWKHU�GRFXPHQW�UHODWHG�WR�WKH�
SURGXFW�XQGHU�WHVW�

D��6XEVWUDWH�PDWHULDO��VXEVWUDWH�WKLFNQHVV�DQG�
VXUIDFH�SUHSDUDWLRQ�RI�WKH�VXEVWUDWH�
E��0HWKRG�RI�DSSOLFDWLRQ�RI�WKH�WHVW�FRDWLQJ�WR�WKH�
VXEVWUDWH�
127(����$SSOLFDWLRQ�E\�EUXVKLQJ�FDQ�OHDG�WR�YDULDELOLW\�RI�
JORVV�UHDGLQJV�

F��'XUDWLRQ�DQG�FRQGLWLRQV�RI�GU\LQJ��RU�VWRYLQJ��
DQG�DJHLQJ��LI�DSSOLFDEOH��RI�WKH�FRDWLQJ�EHIRUH�
WHVWLQJ�
G��7KLFNQHVV��LQ�PLFURPHWUHV��RI�WKH�GU\�FRDWLQJ�
DQG�PHWKRG�RI�PHDVXUHPHQW�LQ�DFFRUGDQFH�ZLWK�
,62�������DQG�ZKHWKHU�LW�LV�D�VLQJOH�FRDWLQJ�RU�D�
PXOWL�FRDW�V\VWHP�

$QQH[�%��LQIRUPDWLYH��
%LEOLRJUDSK\
7KH�IROORZLQJ�VWDQGDUG�FRQWDLQV�XVHIXO�LQIRUPDWLRQ�
DERXW�WKH�GHWHUPLQDWLRQ�RI�WKH�VSHFXODU�JORVV�RI�
PDWHULDOV�RWKHU�WKDQ�QRQ�PHWDOOLF�SDLQW�ILOPV�

>�@�,62������������$QRGL]HG�DOXPLQLXP�DQG�
DOXPLQLXP�DOOR\V�¦�0HDVXUHPHQW�RI�VSHFXODU�
UHIOHFWDQFH�DQG�VSHFXODU�JORVV�DW�DQJOHV�RI�
���GHJUHHV�����GHJUHHV�����GHJUHHV�RU����GHJUHHV�
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$QQH[�=$����QRUPDWLYH�
1RUPDWLYH�UHIHUHQFHV�WR�LQWHUQDWLRQDO�SXEOLFDWLRQV�ZLWK�WKHLU�UHOHYDQW�
(XURSHDQ�SXEOLFDWLRQV
7KLV�(XURSHDQ�6WDQGDUG�LQFRUSRUDWHV�E\�GDWHG�RU�XQGDWHG�UHIHUHQFH��SURYLVLRQV�IURP�RWKHU�SXELFDWLRQV��
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�SXELFDWLRQV�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�

3XEOLFDWLRQ <HDU 7LWOH (1 <HDU

,62����� ���� 3DLQWV�DQG�YDUQLVKHV�¦�6DPSOLQJ�RI�SURGXFWV�
LQ�OLTXLG�RU�SDVWH�IRUP

(1������ ����

,62����� ���� 3DLQWV�DQG�YDUQLVKHV�¦�([DPLQDWLRQ�DQG�
SUHSDUDWLRQ�RI�VDPSOHV�IRU�WHVWLQJ

(1�,62����� ����
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%6, ¦ %ULWLVK 6WDQGDUGV ,QVWLWXWLRQ
%6,�LV�WKH�LQGHSHQGHQW�QDWLRQDO�ERG\�UHVSRQVLEOH�IRU�SUHSDULQJ�
%ULWLVK 6WDQGDUGV��,W�SUHVHQWV�WKH�8.�YLHZ�RQ�VWDQGDUGV�LQ�(XURSH�DQG�DW�WKH�
LQWHUQDWLRQDO�OHYHO��,W�LV�LQFRUSRUDWHG�E\�5R\DO�&KDUWHU�

5HYLVLRQV

%ULWLVK 6WDQGDUGV�DUH�XSGDWHG�E\�DPHQGPHQW�RU�UHYLVLRQ��8VHUV�RI�
%ULWLVK 6WDQGDUGV�VKRXOG�PDNH�VXUH�WKDW�WKH\�SRVVHVV�WKH�ODWHVW�DPHQGPHQWV�RU�
HGLWLRQV�

,W�LV�WKH�FRQVWDQW�DLP�RI�%6,�WR�LPSURYH�WKH�TXDOLW\�RI�RXU�SURGXFWV�DQG�VHUYLFHV��
:H�ZRXOG�EH�JUDWHIXO�LI�DQ\RQH�ILQGLQJ�DQ�LQDFFXUDF\�RU�DPELJXLW\�ZKLOH�XVLQJ�
WKLV�%ULWLVK 6WDQGDUG�ZRXOG�LQIRUP�WKH�6HFUHWDU\�RI�WKH�WHFKQLFDO�FRPPLWWHH�
UHVSRQVLEOH��WKH�LGHQWLW\�RI�ZKLFK�FDQ�EH�IRXQG�RQ�WKH�LQVLGH�IURQW�FRYHU��
7HO� ��� ���� ������)D[� ��� ���� �����

%6,�RIIHUV�PHPEHUV�DQ�LQGLYLGXDO�XSGDWLQJ�VHUYLFH�FDOOHG�3/86�ZKLFK�HQVXUHV�
WKDW�VXEVFULEHUV�DXWRPDWLFDOO\�UHFHLYH�WKH�ODWHVW�HGLWLRQV�RI�VWDQGDUGV�

%X\LQJ�VWDQGDUGV

2UGHUV�IRU�DOO�%6,��LQWHUQDWLRQDO�DQG�IRUHLJQ�VWDQGDUGV�SXEOLFDWLRQV�VKRXOG�EH�
DGGUHVVHG�WR�&XVWRPHU�6HUYLFHV��7HO� ��� ���� ������)D[� ��� ���� �����

,Q�UHVSRQVH�WR�RUGHUV�IRU�LQWHUQDWLRQDO�VWDQGDUGV��LW�LV�%6,�SROLF\�WR�VXSSO\�WKH�
%6,�LPSOHPHQWDWLRQ�RI�WKRVH�WKDW�KDYH�EHHQ�SXEOLVKHG�DV�%ULWLVK 6WDQGDUGV��
XQOHVV�RWKHUZLVH�UHTXHVWHG�

,QIRUPDWLRQ�RQ�VWDQGDUGV

%6,�SURYLGHV�D�ZLGH�UDQJH�RI�LQIRUPDWLRQ�RQ�QDWLRQDO��(XURSHDQ�DQG�
LQWHUQDWLRQDO�VWDQGDUGV�WKURXJK�LWV�/LEUDU\�DQG�LWV�7HFKQLFDO�+HOS�WR�([SRUWHUV�
6HUYLFH��9DULRXV�%6,�HOHFWURQLF�LQIRUPDWLRQ�VHUYLFHV�DUH�DOVR�DYDLODEOH�ZKLFK�JLYH�
GHWDLOV�RQ�DOO�LWV�SURGXFWV�DQG�VHUYLFHV��&RQWDFW�WKH�,QIRUPDWLRQ�&HQWUH��
7HO� ��� ���� ������)D[� ��� ���� �����

6XEVFULELQJ�PHPEHUV�RI�%6,�DUH�NHSW�XS�WR�GDWH�ZLWK�VWDQGDUGV�GHYHORSPHQWV�
DQG�UHFHLYH�VXEVWDQWLDO�GLVFRXQWV�RQ�WKH�SXUFKDVH�SULFH�RI�VWDQGDUGV��)RU�GHWDLOV�
RI�WKHVH�DQG�RWKHU�EHQHILWV�FRQWDFW�0HPEHUVKLS�$GPLQLVWUDWLRQ��
7HO� ��� ���� ������)D[� ��� ���� �����

&RS\ULJKW

&RS\ULJKW�VXEVLVWV�LQ�DOO�%6,�SXEOLFDWLRQV��%6,�DOVR�KROGV�WKH�FRS\ULJKW��LQ�WKH�
8.��RI�WKH�SXEOLFDWLRQV�RI�WKH�LQWHUQDWLRQDO��VWDQGDUGL]DWLRQ�ERGLHV��([FHSW�DV�
SHUPLWWHG�XQGHU�WKH�&RS\ULJKW��'HVLJQV�DQG�3DWHQWV�$FW������QR�H[WUDFW�PD\�EH�
UHSURGXFHG��VWRUHG�LQ�D�UHWULHYDO�V\VWHP�RU�WUDQVPLWWHG�LQ�DQ\�IRUP�RU�E\�DQ\�
PHDQV�¥��HOHFWURQLF��SKRWRFRS\LQJ��UHFRUGLQJ�RU�RWKHUZLVH�¥�ZLWKRXW�SULRU�ZULWWHQ�
SHUPLVVLRQ�IURP�%6,�

7KLV�GRHV�QRW�SUHFOXGH�WKH�IUHH�XVH��LQ�WKH�FRXUVH�RI�LPSOHPHQWLQJ�WKH�VWDQGDUG��
RI�QHFHVVDU\�GHWDLOV�VXFK�DV�V\PEROV��DQG�VL]H��W\SH�RU�JUDGH�GHVLJQDWLRQV��,I�WKHVH�
GHWDLOV�DUH�WR�EH�XVHG�IRU�DQ\�RWKHU�SXUSRVH�WKDQ�LPSOHPHQWDWLRQ�WKHQ�WKH�SULRU�
ZULWWHQ�SHUPLVVLRQ�RI�%6,�PXVW�EH�REWDLQHG�

,I�SHUPLVVLRQ�LV�JUDQWHG��WKH�WHUPV�PD\�LQFOXGH�UR\DOW\�SD\PHQWV�RU�D�OLFHQVLQJ�
DJUHHPHQW��'HWDLOV�DQG�DGYLFH�FDQ�EH�REWDLQHG�IURP�WKH�&RS\ULJKW�0DQDJHU��
7HO� ��� ���� �����


