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7KLV %ULWLVK 6WDQGDUG ZDV 
SXEOLVKHG XQGHU WKH DXWKRULW\ 
RI WKH 6WDQGDUGV 3ROLF\ DQG 
6WUDWHJ\ &RPPLWWHH 
RQ �� 0DUFK ����

� %6,

,6%1 � ��� ����� �

1DWLRQDO IRUHZRUG

7KLV %ULWLVK 6WDQGDUG LV WKH RIILFLDO (QJOLVK ODQJXDJH YHUVLRQ RI
(1 ������������� ,W VXSHUVHGHV %6 (1 ������������ ZKLFK LV ZLWKGUDZQ� 

7KH 8. SDUWLFLSDWLRQ LQ LWV SUHSDUDWLRQ ZDV HQWUXVWHG E\ 7HFKQLFDO &RPPLWWHH 
%����� :DVWH PDQDJHPHQW� WR 6XEFRPPLWWHH %������� :DVWH FRQWDLQHUV DQG
DVVRFLDWHG OLIWLQJ GHYLFHV RQ UHIXVH FROOHFWLRQ YHKLFOHV� ZKLFK KDV WKH 
UHVSRQVLELOLW\ WR�

$ OLVW RI RUJDQL]DWLRQV UHSUHVHQWHG RQ WKLV VXE 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 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 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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(QJOLVK 9HUVLRQ

6WDWLRQDU\ ZDVWH FRQWDLQHUV � 3DUW �� 3HUIRUPDQFH UHTXLUHPHQWV
DQG WHVW PHWKRGV

&RQWHQHXUV IL[HV j GpFKHWV � 3DUWLH �� ([LJHQFHV GH
SHUIRUPDQFH HW PpWKRGHV G
HVVDLV

6WDWLRQlUH $EIDOOVDPPHOEHKlOWHU � 7HLO �� $QIRUGHUXQJHQ DQ
GLH $XVI�KUXQJ XQG 3U�IYHUIDKUHQ

7KLV (XURSHDQ 6WDQGDUG ZDV DSSURYHG E\ &(1 RQ �� 'HFHPEHU �����
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)RUHZRUG

7KLV (XURSHDQ 6WDQGDUG �(1 ������������� KDV EHHQ SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH &(1�7& ��� ³:DVWH
PDQDJHPHQW´� WKH VHFUHWDULDW RI ZKLFK LV KHOG E\ ',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\ $XJXVW ����� DQG FRQIOLFWLQJ QDWLRQDO VWDQGDUGV VKDOO EH ZLWKGUDZQ DW
WKH ODWHVW E\ $XJXVW ����� 

7KLV (XURSHDQ 6WDQGDUG VXSHUVHGHV (1 ������������� 

7KLV (XURSHDQ 6WDQGDUG LV RQH SDUW RI WKH VHULHV RI VWDQGDUGV RI (1 ����� DERXW �6WDWLRQDU\ ZDVWH
FRQWDLQHUV� FRPSULVLQJ WKH IROORZLQJ 3DUWV�

� 3DUW �� &RQWDLQHUV ZLWK D FDSDFLW\ XS WR �� ��� O ZLWK IODW RU GRPH OLG�V�� IRU WUXQQLRQ� GRXEOH WUXQQLRQ RU
SRFNHW OLIWLQJ GHYLFH² 'LPHQVLRQV DQG GHVLJQ�

� 3DUW �� 3HUIRUPDQFH UHTXLUHPHQWV DQG WHVW PHWKRGV�

� 3DUW �� 6DIHW\ DQG KHDOWK UHTXLUHPHQWV� 

$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� 5RPDQLD� 6ORYDNLD� 6ORYHQLD� 6SDLQ� 6ZHGHQ�
6ZLW]HUODQG DQG 8QLWHG .LQJGRP� 
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� 6FRSH

7KLV SDUW RI (1 ����� VSHFLILHV WKH WHVW PHWKRGV IRU VWDWLRQDU\ ZDVWH FRQWDLQHUV �LQ WKH WH[W DOVR FDOOHG
FRQWDLQHUV� DFFRUGLQJ WR (1 �������� ,W DOVR VSHFLILHV WKH WDUJHW UHTXLUHPHQWV WR EH UHDFKHG HLWKHU GXULQJ RU
DIWHU WKH WHVWV�

� 1RUPDWLYH UHIHUHQFHV

7KH IROORZLQJ UHIHUHQFHG GRFXPHQWV DUH LQGLVSHQVDEOH IRU WKH DSSOLFDWLRQ RI WKLV (XURSHDQ 6WDQGDUG� )RU
GDWHG UHIHUHQFHV� RQO\ WKH HGLWLRQ FLWHG DSSOLHV� )RU XQGDWHG UHIHUHQFHV� WKH ODWHVW HGLWLRQ RI WKH UHIHUHQFHG
GRFXPHQW �LQFOXGLQJ DQ\ DPHQGPHQWV� DSSOLHV� 

(1 ������� 5HIXVH FROOHFWLRQ YHKLFOHV DQG WKHLU DVVRFLDWHG OLIWLQJ GHYLFHV ² *HQHUDO UHTXLUHPHQWV DQG VDIHW\
UHTXLUHPHQWV² 3DUW �� 5HDU�HQG ORDGHG UHIXVH FROOHFWLRQ YHKLFOHV

(1 ������� 5HIXVH FROOHFWLRQ YHKLFOHV DQG WKHLU DVVRFLDWHG OLIWLQJ GHYLFHV ² *HQHUDO UHTXLUHPHQWV DQG VDIHW\
UHTXLUHPHQWV² 3DUW �� 6LGH ORDGHG UHIXVH FROOHFWLRQ YHKLFOHV

SU(1 ������� 5HIXVH FROOHFWLRQ YHKLFOHV DQG DVVRFLDWHG OLIWLQJ GHYLFH ² *HQHUDO UHTXLUHPHQWV DQG VDIHW\
UHTXLUHPHQWV² 3DUW �� )URQW ORDGHG UHIXVH FROOHFWLRQ YHKLFOHV

(1 ������ &RQWLQXRXVO\ KRW�GLS FRDWHG VWULS DQG VKHHW RI ORZ FDUERQ VWHHOV IRU FROG IRUPLQJ ² 7HFKQLFDO
GHOLYHU\ FRQGLWLRQV

(1 ������������� 6WDWLRQDU\ ZDVWH FRQWDLQHUV² 3DUW �� &RQWDLQHUV ZLWK D FDSDFLW\ XS WR �� ��� O ZLWK IODW RU
GRPH OLG�V�� ZLWK WUXQQLRQ� GRXEOH WUXQQLRQ RU SRFNHW OLIWLQJ GHYLFH² 'LPHQVLRQV DQG GHVLJQ

(1 ,62 ����%��� 7H[WLOHV² 7HVWV IRU FRORXU IDVWQHVV² 3DUW %��� &RORXU IDVWQHVV WR DUWLILFLDO OLJKW� ;HQRQ
DUF IDGLQJ ODPS WHVW �,62 ����%�������� LQFOXGLQJ $PHQGPHQW �������

(1 ,62 ����� +RW GLS JDOYDQL]HG FRDWLQJV RQ IDEULFDWHG LURQ DQG VWHHO DUWLFOHV ² 6SHFLILFDWLRQV DQG WHVW
PHWKRGV �,62 ����������

(1 ,62 ����� 3ODVWLFV² 'HWHUPLQDWLRQ RI WHQVLOH�LPSDFW VWUHQJWK �,62 ����������

,62 ����� 0HWDOOLF FRDWLQJV² (OHFWURSODWHG FRDWLQJV RI ]LQF RQ LURQ RU VWHHO

� 7HUPV DQG GHILQLWLRQV

)RU WKH SXUSRVHV RI WKLV (XURSHDQ 6WDQGDUG� WKH WHUPV DQG GHILQLWLRQV JLYHQ LQ (1 ������������ DSSO\� 

� 7HVWV

��� *HQHUDO

%HIRUH DQG DIWHU WKH WHVWV D YLVXDO LQVSHFWLRQ RI WKH FRQWDLQHU KDV WR EH GRQH IRU WKH SXUSRVH RI�

D� FKHFNLQJ WKDW WKH FRQWDLQHU LV QRW GDPDJHG DQG KDV QR YLVXDO GHIHFW�

E� FKHFNLQJ WKDW WKH PDQXIDFWXULQJ FKDUDFWHULVWLFV RI WKH FRQWDLQHU WR EH WHVWHG DUH WKRVH VSHFLILHG LQ
(1 ��������
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F� FRPSDULQJ WKH FRQGLWLRQ RI WKH FRQWDLQHU EHIRUH DQG DIWHU WKH VHTXHQFH RI WHVWV� 

$IWHU FRPSOHWLQJ WKH WHVWV VRPH GHIRUPDWLRQ RI WKH FRQWDLQHU LV SHUPLVVLEOH� KRZHYHU� LW VKDOO UHPDLQ HQWLUHO\
IXQFWLRQDO� 

��� &RQWURO EHIRUH WKH WHVWV

����� 9LVXDO DVSHFWV

1R GDPDJH� QR FUDFNV� EXEEOHV� ODUJH IODVKHV RU VKDUS HGJHV VKDOO EH SUHVHQW� 1R VXUIDFH GHIHFWV �XQVPRRWK
DUHDV� WUDLOV LQ FRORXU� SHUFHLYDEOH IURP D GLVWDQFH RI � PHWUH E\ D QDNHG H\H VKDOO EH YLVLEOH�

����� &RUUHVSRQGHQFH ZLWK (1 �������

������� &RPSRQHQWV

%RG\� OLG� ZKHHOV DQG RWKHU ILWWLQJV VKDOO EH WHVWHG LQ OLQH ZLWK WKH UHOHYDQW FRQWDLQHU VWDQGDUG�

������� 6L]HV DQG GLPHQVLRQV

'LPHQVLRQV RI WKH FRQWDLQHUV DQG FRPSRQHQWV VKDOO FRUUHVSRQG WR (1 ��������

������� &DSDFLWLHV

&DSDFLWLHV RI WKH FRQWDLQHU DQG LWV SDUWV VKDOO FRUUHVSRQG WR (1 �������� 

D� IRU WKH ERG\� E\ WDQN PHWKRG �VHH ��������� XS WR � ��� O� DQG E\ FDOFXODWLRQ IRU FRQWDLQHUV RYHU � ��� O�

E� IRU WKH OLG� LI SRVVLEOH E\ WDQN PHWKRG �VHH ��������� LI QRW E\ FDOFXODWLRQ�

F� IRU WKH FRQWDLQHU� DGG WKH UHVXOWV REWDLQHG LQ D� DQG E� PLQXV DQ\ GXSOLFDWHG FDSDFLWLHV� 

������� 7DQN PHWKRG

7KH WHVW HTXLSPHQW VKDOO FRQVLVW RI D WDQN ZLWK VXIILFLHQW FDSDFLW\ WR UHFHLYH WKH FRQWDLQHU WR EH WHVWHG� 

7KH WHVW SURFHGXUH LV DV IROORZV�

D� SODFH WKH HPSW\ FRQWDLQHU LQ D WDQN� WKH FRQWDLQHU VKDOO QRW EH LQFOLQHG�

E� VLPXOWDQHRXVO\ ILOO WKH WDQN DQG WKH FRQWDLQHU ZLWK ZDWHU DW D WHPSHUDWXUH RI ��� � �� �&�

F� PHDVXUH WKH TXDQWLW\ RI ZDWHU LQVLGH WKH FRQWDLQHU�

7KH UHVXOW RI PHDVXUHPHQW VKDOO EH � � � RI WKH VWDWHG FDSDFLW\ RI WKH FRQWDLQHU�

����� 0DVVHV OLPLW GHYLDWLRQV

7KH OLPLW GHYLDWLRQV RQ WKH FRQWDLQHU PDVV FODLPHG DUH DV IROORZV� IRU SODVWLF FRQWDLQHUV � � � DQG IRU PHWDO
FRQWDLQHUV � �� �� 

����� &RORXU

7KH FRORXU VKDOO EH GHILQHG DQG DJUHHG XSRQ EHWZHHQ FXVWRPHU DQG VXSSOLHU� 
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