
'LUHFWLRQV 
 
 
 

',5(&7,216�72�7+(�6,7(��7DNH�+Z\����(DVW�WR�/\RQV�9DO�
OH\�5G�DQG�WXUQ�OHIW��\RX�DUH�����PLOHV�DZD\��-�JR�WR�6723�6,*1�
DQG�FRQWLQXH�VWUDLJKW��URDG�EHFRPHV�6N\OLQH�7UXFN�7UDLO�DW�WKH�
VWRS�VLJQ����&RQWLQXH�WR�DQRWKHU�6723�6,*1�DQG�WXUQ�ULJKW�-�QRZ�
\RX�DUH�EDFN�RQ�/\RQV�9DOOH\�5RDG�DJDLQ�-�JR�DERXW���PLOH�WR�
VWDJLQJ�DUHD�RQ�WKH�OHIW� 
 
+27(/6��4XDOLW\�,QQ-(DVW�������(O�&DMRQ�%OYG��(O�&DMRQ��&$�
���-���-�������0RWHO��������0RQWURVH�&W��(O�&DMRQ��&$����-���
-����� 
 
&DPSJURXQGV���6ZHHWZDWHU�5HJLRQDO�3DUN�������6ZHHWZDWHU�
5RDG��%RQLWD��&$�����������������-������&$�����������������-
����� 
 

$'',7,21$/�,1)250$7,21 
 
 
'2*6�6+$//�%(�.(37�21�/($6+�$7�$//�7,0(6�,1�$1<�$5($�
2)�7+(�7(67�6,7(��$Q\�GRJ�WKDW�LV�LQ�WKH�75$&.,1*�7(67�WKDW�LV�QRW�
RQ�D�OHDVK�EHIRUH��GXULQJ�RU�DIWHU�WKH�75$&.,1*�7(67�:,//�127�
48$/,)<� 
 
'XH�WR�&29,'-���QR�KRVSLWDOLW\�RU�UHIUHVKPHQWV�ZLOO�EH�RIIHUHG�DW�WKLV�WHVW��
3OHDVH�UHIHU�WR�$.&¶V�&29,'-���6XJJHVWHG�%HVW�3UDFWLFHV�IRU�7UDFNLQJ�7HVWV�
DW� 
 
KWWSV���V��DPD]RQDZV�FRP�FGQ-RULJLQ-HWU�DNF�RUJ�ZS-FRQWHQW�
XSORDGV������������������7UDFNLQJ-6XJJHVWHG-%HVW-3UDFWLFHV-)LQDO-
���������SGI 
 
 

(175,(6�&/26(�������SP��7KXUVGD\��'HFHPEHU��������� 
 

35(0,80�/,67 
�7UDFNLQJ�'RJ��7'���(YHQW�1R������������� 

���7UDFNLQJ�'RJ�([FHOOHQW��7';�(YHQW�1R������������ 
 




$//�%5(('�DQG�$//�$0(5,&$1


 
 

 

 
 
 
 
 
 
 
 
 
 

 
*ROGHQ�5HWULHYHU�&OXE�RI�6DQ�'LHJR�&RXQW\ 
/LFHQVHG�E\�WKH�$PHULFDQ�.HQQHO�&OXE 

 

)RXU�&RUQHUV 
������/\RQV�9DOOH\�5G 

-DPXO��&$ 
�:HGQHVGD\��-DQXDU\���������� 
6KRZ�+RXUV������DP—�����SP 

 

/LPLWHG�(QWU\��������7UDFNLQJ�'RJ��7'��7UDFNV 
��7UDFNLQJ�'RJ�([FHOOHQW��7';��7UDFNV 

 

��Zd/&/��d/KE 
WĞƌŵŝƐƐŝŽŶ�ŝƐ�ŐƌĂŶƚĞĚ�ďǇ�ƚŚĞ��ŵĞƌŝĐĂŶ�<ĞŶŶĞů��ůƵď�ĨŽƌ�
ƚŚĞ�ŚŽůĚŝŶŐ�ŽĨ�ƚŚŝƐ�ĞǀĞŶƚ�ƵŶĚĞƌ��ŵĞƌŝĐĂŶ�<ĞŶŶĞů��ůƵď�
ƌƵůĞƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ 

'ŝŶĂ��ŝEĂƌĚŽ�^ĞĐƌĞƚĂƌǇ 



-8'*(6  
 

7UDFNLQJ�'RJ��7'� 
6DOO\�1HVELWW��������������8SODQG�6WUHHW�6SULQJ�9DOOH\�&$������ 

6WXDUW�/HDVH����������32�%R[������0HQLIHH�&$������-��� 
7UDFNLQJ�'RJ�([FHOOHQW��7';� 

6DOO\�1HVELWW��������������8SODQG�6WUHHW�6SULQJ�9DOOH\�&$������ 
6WXDUW�/HDVH����������32�%R[������0HQLIHH�&$������-��� 

� 

�&/8%�2)),&(56 
3UHVLGHQW««««««««««««««««««�«����0LFKHOOH�-RUGHQ 
9LFH�3UHVLGHQW««««««««««««««««««����%REELH�6HYLHU 
6HFUHWDU\«««««««««««««««««««�««��«-XGL�9RVV 
7UHDVXUHU«««««««««««««««�«««««��.ULVWHQ�%ULJJV 

 

%2$5'�2)�',5(&7256 
$QGUHD�(VVLJ��$QJHOD�3U\RU��-HDQQHWWH�3ROLQJ��7D\ORU�%HDWWLH 

 

7HVW�&KDLUSHUVRQ��%REELH�6HYLHU��������/\RQV�9DOOH\�5RDG��-DPXO��&$������ 
7HVW�6HFUHWDU\���6DUDK�%DOO�������$GDPV�$YH���6DQ�'LHJR��&$������� 
���-���-������VDUDK�EDOO#VEFJOREDO�QHW 
&RPPLWWHH���-HDQQHWWH�3ROLQJ���%DUEDUD�6HYLHU��6XVDQQH�*ODVJRZ��6DOO\�1HVELWW����DQG�
0HPEHUV�RI�WKH�*ROGHQ�5HWULHYHU�&OXE�RI�6DQ�'LHJR�&RXQW\ 
+RVSLWDOLW\��'XH�WR�&29,'-���WKHUH�ZLOO�EH�QR�KRVSLWDOLW\�RU�UHIUHVKPHQWV�� 
 

 

$�SODTXH�ZLWK�\RXU�TXDOLI\LQJ�WUDFN�ZLOO�EH�SURYLGHG�WR�DOO�GRJV�SDVVLQJ�WKHLU�WHVW�DW�
WKLV�VKRZ� 

3HW�(PHUJHQF\�DQG�6SHFLDOW\�&HQWHU 
�����-DFNVRQ�'ULYH����� 
/D�0HVD��&$������ 

�������-���� 
 
 
 






,03257$17




����������������� 
 

1(:����'D\�5XOHV 
 
���(IIHFWLYH�������—1R�H[KLELWRU�PD\�VKRZ�D�GRJ�XQGHU�D�MXGJH�DW�D�WUDFNLQJ�WHVW�LI�WKH�
H[KLELWRU�KDV�SDUWLFLSDWHG�LQ�D�WUDLQLQJ�VHVVLRQ�WDXJKW�E\�WKDW�MXGJH�ZLWKLQ�WHQ������GD\V�
SULRU�WR�WKH�GDWH�RI�WKH�HYHQW��� 
 
���(IIHFWLYH�������—3HRSOH�FDQQRW�DFW�DV�WUDFNOD\HUV�IRU�GRJV�LI��ZLWKLQ�WKH�SDVW����GD\V��
WKH\�KDYH�ERDUGHG��ODLG�WUDFN�IRU��RU�UHJXODUO\�WUDLQHG�WKH�GRJV�ZKRVH�WUDFNV�WKH\�DUH�WR�
OD\��7KH�WUDFNOD\HU�PXVW�QRW�EH�D�SHUVRQ�ZLWK�ZKRP�WKH�GRJ�KDV�UHVLGHG�RU�D�PHPEHU�RI�
WKH�KRXVHKROG�RU�D�PHPEHU�RI�WKH�LPPHGLDWH�IDPLO\�RI�WKH�GRJ¶V�KDQGOHU�� 

7UDFNLQJ�7HVW�&RPPLWWHH 

 *ROGHQ�5HWULHYHU�&OXE�RI�6DQ�'LHJR�&RXQW\ 

7HVW�9HWHULQDULDQ 

$ZDUGV 

7HVW�/LPLWHG�WR�����7UDFNLQJ�'RJ��7'������7UDFNLQJ�'RJ�([FHOOHQW��7';�WUDFNV 

 

&ORVLQJ�'DWH��(YHQ�WKRXJK�WKH�DGYHUWLVHG�OLPLW�KDV�EHHQ�UHDFKHG��HQWULHV�ZLOO�EH�DFFHSWHG�XQWLO�
7KXUVGD\��'HFHPEHU����������DW������SP��$OO�HQWULHV�PXVW�EH�GHOLYHUHG�WR��6DUDK�%DOO�������
$GDPV�$YH���6DQ�'LHJR��&$������ 
 

7UDFNLQJ�'RJ��7'��(QWULHV�RI�GRJV�ZLOO�EH�DFFHSWHG�RQO\�WR�WKH�H[WHQW�WKDW�WKH�OLPLW�RI�HQWULHV�
LV�127�ILOOHG�E\�����6SHFLDOW\�EUHHG�ZLWKRXW�D�7'�WLWOH�����6SHFLDOW\�EUHHG�ZLWK�D�7'�WLWOH�����
2WKHU�EUHHGV�ZLWKRXW�7'�WLWOH�����2WKHU�EUHHGV�ZLWK�D�7'�WLWOH���$�7'�&HUWLILFDWLRQ�LVVXHG�ZLWK�
LQ�WZR�\HDUV�RI�WKH�GDWH�RI�WKH�WHVW�PXVW�EH�LQFOXGHG�ZLWK�WKH�HQWU\�IRUP�IRU�DOO�GRJV�QRW�KDYLQJ�
D�7'�WLWOH��$Q\�WUDFNLQJ�FHUWLILFDWLRQ�WKDW�H[SLUHV��������WKURXJK����������ZLOO�EH�JUDQWHG�DQ�
DGGLWLRQDO�RQH-\HDU�H[WHQVLRQ��H�J��D�FHUWLILFDWLRQ�WKDW�ZRXOG�H[SLUH���������ZLOO�QRW�H[SLUH�
XQWLO���������� 
 

7UDFNLQJ�'RJ�([FHOOHQW��7';��(QWULHV�RI�GRJV�ZLOO�EH�DFFHSWHG�RQO\�WR�WKH�H[WHQW�WKDW�WKH�
OLPLW�RI�HQWULHV�LV�127�ILOOHG�E\�����6SHFLDOW\�EUHHG�ZLWKRXW�D�7';�WLWOH�����6SHFLDOW\�EUHHG�
ZLWK�D�7';�WLWOH�����2WKHU�EUHHGV�ZLWKRXW�7';�WLWOH�����2WKHU�EUHHGV�ZLWK�D�7';�WLWOH� 
 

&RPELQHG�7HVW�([FKDQJH��7KLV�WHVW�ZLOO�EH�KHOG�XQGHU�WKH�FRPELQHG�WHVW�H[FKDQJH�SROLF\�
�$.&�7UDFNLQJ�5HJXODWLRQV��&KDSWHU����6HFWLRQ���D����7KH�H[FKDQJH�SROLF\�ZLOO�EH�LQ�HIIHFW�
ZLWK�WKH�DYDLODEOH�WUDFNV�EHLQJ�ILOOHG�ILUVW�ZLWK�XQWLWOHG�GRJV�IROORZHG�E\�WLWOHG�GRJV��,I�WKH�OLPLW�
IRU�HQWULHV�LV�QRW�UHDFKHG�LQ�RQH�WHVW�DW�D�FRPELQHG�7'��7';�WHVW�DQG�WKH�OLPLW�IRU�HQWULHV�LV�
H[FHHGHG�LQ�WKH�RWKHU�WHVW��WKH�QXPEHU�RI�WUDFNV�PD\�EH�H[FKDQJHG��XS�WR�WKH�GD\�RI�SORWWLQJ��
7KH�PD[LXP�RI�WZHOYH������7'V�RU�VL[�����7';V�FDQQRW�H[FHHG�WKH�OLPLWV�VHW�LQ�WKH�$.&�
7UDFNLQJ�5HJXODWLRQV��&KDSWHU����6HFWLRQ���� 
 

(QWU\�IHH���������IRU�7UDFNLQJ�'RJ��7'��DQG���������IRU�7UDFNLQJ�'RJ�([FHOOHQW��7';���
2QH�FKHFN�SHU�HQWU\��)HHV�PXVW�EH�SDLG�LQ�8�6��IXQGV��0DNH�FKHFNV�SD\DEOH�WR�*5&6'&R��
7KLV�LQFOXGHV�D�����FHQW�UHFRUGLQJ�IHH�DQG�D�������HYHQW�IHH�IRU�WKH�$.&� 
 

6KRXOG�DQ�HQWU\�WKDW�PDGH�WKH�GUDZ�QHHG�WR�FDQFHO��WKH�HQWU\�IHH�ZLOO�EH�UHWXUQHG�SURYLGHG�WKDW�
DQ�DOWHUQDWH�LV�DYDLODEOH�WR�ILOO�WKH�VSRW��,I�WKHUH�DUH�QR�DOWHUQDWHV�DYDLODEOH��WKH�HQWU\�IHH�ZLOO�QRW�
EH�UHWXUQHG��5HTXHVW�IRU�FDQFHOODWLRQ�RI�HQWU\�PXVW�EH�UHFHLYHG�LQ�ZULWLQJ�SULRU�WR�WKH�WUDFNLQJ�
WHVW�E\�WKH�WHVW�VHFUHWDU\��$OWHUQDWH¶V�FKHFNV�ZLOO�QRW�EH�UHWXUQHG�EXW�ZLOO�EH�VKUHGGHG�XQOHVV�
RWKHUZLVH�LQVWUXFWHG�� 
 

(QWU\�'UDZ��$�GUDZLQJ�ZLOO�EH�KHOG�DW������DP�RQ�'HFHPEHU����������DW�)RVWHUV�)UHH]H��
�����:DULQJ�5G��6DQ�'LHJR��&$��������7DNH�,QWHUVWDWH���WR�:DULQJ�5G���*R�1RUWK�RQ�:DULQJ�
5G��DSSUR[LPDWHO\����PLOHV��(QWUDQWV�ZLOO�EH�QRWLILHG�E\�HPDLO�DQG�DQ�DOWHUQDWHV�OLVW�PDLQWDLQHG�
LI�QHFHVVDU\� 
 

-8'*,1*�75$&.�'5$:���7UDFNLQJ�'RJ��7'���ZLOO�EH�GUDZQ�DW������DP�DQG�7UDFNLQJ�
'RJ�([FHOOHQW��7';��ZLOO�EH�GUDZQ�DW���������$0���$OO�GRJV�HQWHUHG�PXVW�EH�DW�WKH�WHVW�VLWH�DW�
WKH�WLPH�RI�WKHLU�GUDZ�IRU�UXQQLQJ�RUGHU�RI�WKH�WUDFNV��-XGJLQJ�ZLOO�EHJLQ�ZKHQ�WKH�WUDFNV�KDYH�
VXIILFLHQWO\�DJHG� 
 

%LWFKHV�LQ�VHDVRQ�PD\�SDUWLFLSDWH�LQ�WKH�WHVW��7KH\�ZLOO�EH�DOORZHG�WR�SDUWLFLSDQW�DIWHU�DOO�RWKHU�
GRJV�DQG�ELWFKHV�LQ�VHDVRQ�KDYH�EHHQ�WHVWHG��,I�\RX�KDYH�D�ELWFK�LQ�VHDVRQ��SDUN�DZD\�IURP�WKH�
RWKHU�FDUV�DQG�LPPHGLDWHO\�QRWLI\�WKH�WHVW�VHFUHWDU\� 
 

%\�WKHLU�SUHVHQFH�RQ�WKH�7HVW�JURXQGV��DOO�H[KLELWRUV�DQG�VSHFWDWRUV�DJUHH�WR�DELGH�E\�WKH�$.&�
5XOHV�DQG�5HJXODWLRQV�DQG�WR�IROORZ�WKH�LQVWUXFWLRQV�RI�WKH�7HVW�&RPPLWWHH�WR�WKH�EHVW�RI�WKHLU� 
$ELOLW\� 

dĞƐƚ�/ŶĨŽƌŵĂƟŽŶ 



2)),&,$/�(175<�)250 
 

*ROGHQ�5HWULHYHU�&OXE�RI�6DQ�'LHJR�&RXQW\ 





$OO�%UHHG�	�$OO�$PHULFDQ




 

:HGQHVGD\���-DQXDU\��������� 
 

7UDFNLQJ�'RJ��7'��(YHQW���������������(QWU\�)HH������� 
7UDFNLQJ�'RJ�([FHOOHQW��7';��������������(QWU\�)HH������ 

)RXU�&RUQHUV 
�������/\RQV�9DOOH\�5G��-DPXO��&$ 

� 

(175,(6�&/26(�������SP�7KXUVGD\��'HFHPEHU����������ZLWK�WKH�7HVW�6HFUHWDU\��$IWHU�
ZKLFK�WLPH�HQWULHV�ZLOO�QRW�EH�DFFHSWHG�RU�FKDQJHG��0$,/�(175,(6�ZLWK�IHHV�SD\DEOH�WR�
*5&6'&R��WR�6DUDK�%DOO�������$GDPV�$YH���6DQ�'LHJR��&$������ 

2YHUQLJKW�GHOLYHULHV�PXVW�LQFOXGH�UHOHDVH�WR�GHOLYHU�ZLWKRXW�VLJQDWXUH� 



2)),&,$/�(175<�)250 

*ROGHQ�5HWULHYHU�&OXE�RI�6DQ�'LHJR�&RXQW\ 





$OO�%UHHG�	�$OO�$PHULFDQ




 

:HGQHVGD\��-DQXDU\��������� 
 

7UDFNLQJ�'RJ��7'��(YHQW���������������(QWU\�)HH������� 
7UDFNLQJ�'RJ�([FHOOHQW��7';��(YHQW���������������(QWU\�)HH�������� 

 

)RXU�&RUQHUV 
�������/\RQV�9DOOH\�5G��-DPXO��&$ � 

(175,(6�&/26(�������SP�7KXUVGD\��'HFHPEHU����������ZLWK�WKH�7HVW�6HFUHWDU\��$IWHU�
ZKLFK�WLPH�HQWULHV�ZLOO�QRW�EH�DFFHSWHG�RU�FKDQJHG��0$,/�(175,(6�ZLWK�IHHV�SD\DEOH�WR�
*5&6'&R��WR�6DUDK�%DOO�������$GDPV�$YH���6DQ�'LHJR��&$������ 
 

2YHUQLJKW�GHOLYHULHV�PXVW�LQFOXGH�UHOHDVH�WR�GHOLYHU�ZLWKRXW�VLJQDWXUH 


