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7KLV %ULWLVK 6WDQGDUG� KDYLQJ
EHHQ SUHSDUHG XQGHU WKH
GLUHFWLRQ RI WKH (QJLQHHULQJ 
6HFWRU 3ROLF\ DQG 6WUDWHJ\ 
&RPPLWWHH� ZDV SXEOLVKHG 
XQGHU WKH DXWKRULW\ RI WKH 
6WDQGDUGV 3ROLF\ DQG 6WUDWHJ\ 
&RPPLWWHH RQ �� 2FWREHU ����

� %6, � 2FWREHU ����

,6%1 � ��� ����� �

1DWLRQDO IRUHZRUG

7KLV %ULWLVK 6WDQGDUG LV WKH RIILFLDO (QJOLVK ODQJXDJH YHUVLRQ RI
(1 ����������� LQFOXGLQJ &RUULJHQGXP )HEUXDU\ �����

7KH 8. SDUWLFLSDWLRQ LQ LWV SUHSDUDWLRQ ZDV HQWUXVWHG WR 7HFKQLFDO &RPPLWWHH
36(���� &U\RJHQLF YHVVHOV� ZKLFK KDV WKH UHVSRQVLELOLW\ WR�

$ OLVW RI RUJDQL]DWLRQV UHSUHVHQWHG RQ WKLV FRPPLWWHH 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 ��� DQ LQVLGH EDFN FRYHU DQG D EDFN FRYHU�

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

$PHQGPHQWV LVVXHG VLQFH SXEOLFDWLRQ

$PG� 1R� 'DWH &RPPHQWV

����� 
&RUULJHQGXP 1R� �

� 2FWREHU ���� &RUUHFWLRQ WR WKH WHFKQLFDO FRPPLWWHH
GHWDLOV FLWHG LQ WKH (1 IRUHZRUG
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$XJXVW ����

,&6 ���������� ��������� ,QFRUSRUDWLQJ FRUULJHQGXP )HEUXDU\ ����

(QJOLVK YHUVLRQ

&U\RJHQLF YHVVHOV � &U\RJHQLF IOH[LEOH KRVHV

5pFLSLHQWV FU\RJpQLTXHV � 7X\DX[ IOH[LEOHV FU\RJpQLTXHV .U\R�%HKlOWHU � .U\RVFKODXFKOHLWXQJHQ

7KLV (XURSHDQ 6WDQGDUG ZDV DSSURYHG E\ &(1 RQ � -XO\ �����

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

7KLV (XURSHDQ 6WDQGDUG KDV EHHQ SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH &(1�7& ��� ³&U\RJHQLF YHVVHOV´� WKH
VHFUHWDULDW RI ZKLFK LV KHOG E\ %6,�

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\ )HEUXDU\ ����� DQG FRQIOLFWLQJ QDWLRQDO VWDQGDUGV VKDOO EH ZLWKGUDZQ DW WKH ODWHVW
E\ )HEUXDU\ �����

7KLV (XURSHDQ 6WDQGDUG KDV EHHQ SUHSDUHG XQGHU D PDQGDWH JLYHQ WR &(1 E\ WKH (XURSHDQ &RPPLVVLRQ DQG WKH
(XURSHDQ )UHH 7UDGH $VVRFLDWLRQ� DQG VXSSRUWV HVVHQWLDO UHTXLUHPHQWV RI (8 'LUHFWLYH�V��

)RU UHODWLRQVKLS ZLWK (8 'LUHFWLYH�V�� VHH LQIRUPDWLYH $QQH[ =$� ZKLFK LV DQ LQWHJUDO SDUW RI WKLV VWDQGDUG�

$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�
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� 6FRSH

7KLV VWDQGDUG JLYHV GHVLJQ� FRQVWUXFWLRQ� W\SH DQG SURGXFWLRQ WHVWLQJ� DQG PDUNLQJ UHTXLUHPHQWV IRU QRQ LQVXODWHG
FU\RJHQLF IOH[LEOH KRVH XVHG IRU WKH WUDQVIHU RI FU\RJHQLF IOXLGV ZLWKLQ WKH IROORZLQJ UDQJH RI RSHUDWLQJ FRQGLWLRQV �

� ZRUNLQJ WHPSHUDWXUH� IURP � ��� �& WR � �� �& �

� PD[LPXP QRPLQDO SUHVVXUH� �� EDU �

� QRPLQDO VL]H �'1�� IURP �� WR ����

(QG ILWWLQJV IRU PRXQWLQJ RI DQ\ FRXSOLQJV DUH ZLWKLQ WKH VFRSH RI WKLV VWDQGDUG� EXW WKH FRXSOLQJV DUH VXEMHFW WR
RWKHU VWDQGDUGV�

,W LV LQWHQGHG WKDW WKH KRVH EH GHVLJQHG DQG WHVWHG WR VDWLVI\ WKH JHQHUDOO\ DFFHSWHG QRPLQDO SUHVVXUH H�J� 31 ���
+RVHV PD\ WKHQ EH VHOHFWHG ZLWK D 31 HTXDO WR RU JUHDWHU WKDQ WKH PD[LPXP DOORZDEOH SUHVVXUH �36� RI WKH
HTXLSPHQW WR ZKLFK LW LV WR EH XVHG�

� 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 �LQFOXGLQJ DPHQGPHQWV��

(1 ������� &U\RJHQLF YHVVHOV � 0DWHULDOV � 3DUW � � 7RXJKQHVV UHTXLUHPHQWV IRU WHPSHUDWXUHV EHORZ � �� �&

(1 ����� 3LSHZRUN FRPSRQHQWV  � 'HILQLWLRQ DQG VHOHFWLRQ RI 31

(1 ������� &U\RJHQLF YHVVHOV � *DV�PDWHULDOV FRPSDWLELOLW\ � 2[\JHQ FRPSDWLELOLW\

(1 ������ &U\RJHQLF YHVVHOV � &OHDQOLQHVV IRU FU\RJHQLF VHUYLFH

(1 ,62 ����� 3LSHZRUN FRPSRQHQWV � 'HILQLWLRQ DQG VHOHFWLRQ RI '1 �QRPLQDO VL]H� �,62 ����������

,62 ���������� 3LSHZRUN � )OH[LEOH PHWDOOLF KRVHV � 9RFDEXODU\ RI JHQHUDO WHUPV

� 7HUPV DQG GHILQLWLRQV

)RU WKH SXUSRVHV RI WKLV 6WDQGDUG� LQ DGGLWLRQ WR WKRVH JLYHQ LQ ,62 ���������� WKH IROORZLQJ WHUPV DQG GHILQLWLRQV
DSSO\ �

���
KRVH
$ IOH[LEOH OHDN WLJKW LQQHU WXEH HLWKHU FRUUXJDWHG PHWDO� HODVWRPHU RU SODVWLF�

���
EUDLG
$ OD\HU� RU OD\HUV� RI F\OLQGULFDOO\ ZRYHQ ZLUHV FRYHULQJ WKH KRVH DQG DWWDFKHG WR WKH IOH[LEOH KRVH DVVHPEO\ HQG
ILWWLQJV� VHUYLQJ WKH IXQFWLRQ RI UHVWUDLQLQJ WKH IOH[LEOH KRVH DJDLQVW HORQJDWLRQ�

���
SURWHFWLRQ FRLO RU FRYHU
$Q RXWHU FRLO RU FRYHU ILWWHG WR SURWHFW WKH PDLQ KRVH DQG EUDLG DJDLQVW GDPDJH DQG DEUDVLRQ�
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3DJH �
(1 ����������

���
HQG ILWWLQJ
$ ILWWLQJ �RI PDWHULDO FRPSDWLEOH ZLWK PDWHULDO DQG SURGXFW WUDQVIHUUHG� DWWDFKHG WR HDFK HQG RI WKH KRVH DQG EUDLG
�ZKHQ ILWWHG��

���
KRVH DVVHPEO\
$ KRVH ZLWK HQG ILWWLQJV DWWDFKHG� FRPSOHWH ZLWK EUDLG DQG�RU RWKHU FRYHULQJ� UHDG\ IRU VHUYLFH�

���
QRPLQDO VL]H �'1�
$V GHILQHG LQ (1 ,62 �����

���
QRPLQDO SUHVVXUH �31�
$V GHILQHG LQ (1 �����

127( � 31 � 36 �DV GHILQHG LQ 3('�

127( � 6HH DOVR WKH ODVW VHQWHQFH RI WKH VFRSH�

���
ZRUNLQJ WHPSHUDWXUH UDQJH
7KH KLJKHVW DQG ORZHVW WHPSHUDWXUH WR ZKLFK WKH KRVH DVVHPEO\ LV WR EH VXEMHFWHG�

���
F\FOLF OLIH
0LQLPXP QXPEHU RI FRPSOHWH F\FOHV ZKLFK� DW WKH WHVW FRQGLWLRQV� WKH KRVH DVVHPEO\ LV GHVLJQHG WR ZLWKVWDQG
ZLWKRXW IDLOXUH�

� *HQHUDO UHTXLUHPHQWV

��� 'HVLJQ DQG FRQVWUXFWLRQ

7KH QRPLQDO SUHVVXUH XVHG GXULQJ WHVWV �VHH FODXVH �� VKDOO EH JUHDWHU WKDQ RU HTXDO WR WKH QRPLQDO SUHVVXUH �31�
VSHFLILHG� ,Q DGGLWLRQ� WKH QRPLQDO SUHVVXUH �31� VKDOO QRW EH OHVV WKDQ WKH PD[LPXP DOORZDEOH SUHVVXUH �36� RI WKH
HTXLSPHQW WR ZKLFK LW LV WR EH XVHG� $ KRVH LV W\SLFDOO\ PDGH IURP FRUUXJDWHG PHWDO� IURP VWULS VWHHO� 7KH
FRUUXJDWLRQ PD\ EH SDUDOOHO RU KHOLFRLO� 7KH QRPLQDO SUHVVXUH VWDPSHG RQ WKH KRVH DVVHPEO\ VKDOO EH JUHDWHU WKDQ
RU HTXDO WR WKH PD[LPXP SUHVVXUH LQ VHUYLFH�

,I HODVWRPHUV RU FRPSRVLWHV DUH XVHG� DGGLWLRQDO UHTXLUHPHQWV VKDOO EH DSSOLHG LQ DFFRUGDQFH ZLWK ��������

$ EUDLG LV FRPPRQO\ ILWWHG RYHU WKH LQQHU WXEH� 7KLV� JHQHUDOO\� FRQVLVWV RI ZRYHQ ZLUH LQ RQH RU WZR OD\HUV� LQ
VWDLQOHVV VWHHO RU D KLJK VWUHQJWK FRSSHU DOOR\� ,W PD\ KDYH D FRYHU� ZKLFK VKDOO EH FRPSDWLEOH ZLWK WKH VXUURXQGLQJV
DQG� QRUPDOO\� ZLWK WKH FRQYH\HG IOXLG�

7KH GHVLJQ VKDOO HQVXUH WKDW SUHVVXULVDWLRQ� RU FRUURVLRQ� EHWZHHQ WKH LQQHU WXEH DQG WKH RXWHU EUDLG RU VKHDWK LV
SUHYHQWHG�

(QG ILWWLQJV VKDOO EH GHVLJQHG DV D ULJLG VHDO WR WKH HQGV RI D KRVH WR HQVXUH �

� D WLJKW IL[LQJ WR WKH KRVH �

� D VWURQJ MRLQW EHWZHHQ WKH EUDLG DQG KRVH WR VWDELOLVH WKH KRVH DJDLQVW HORQJDWLRQ DW QRPLQDO SUHVVXUH�

$Q DUHD IRU PDUNLQJ VKDOO EH SURYLGHG RQ RQH RI WKH HQG ILWWLQJV�

$ W\SLFDO FU\RJHQLF KRVH DVVHPEO\ LV VKRZQ LQ DQQH[ $�
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