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(QJOLVK�YHUVLRQ

&KLOG�FDUH�DUWLFOHV�²�6RRWKHU�KROGHU�²�6DIHW\�UHTXLUHPHQWV�DQG
WHVW�PHWKRGV

$UWLFOHV�GH�SXpULFXOWXUH���$WWDFKH�VXFHWWH���([LJHQFHV�GH
VpFXULWp�HW�PpWKRGHV�G
HVVDL

$UWLNHO�I�U�6lXJOLQJH�XQG�.OHLQNLQGHU���6FKQXOOHUKDOWHU��
6LFKHUKHLWVWHFKQLVFKH�$QIRUGHUXQJHQ�XQG�3U�IYHUIDKUHQ

7KLV�(XURSHDQ�6WDQGDUG�ZDV�DSSURYHG�E\�&(1�RQ����$XJXVW������

&(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
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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�
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)RUHZRUG

7KLV� (XURSHDQ� 6WDQGDUG� KDV� EHHQ� SUHSDUHG� E\� 7HFKQLFDO� &RPPLWWHH�&(1�7&� ����� &KLOG� XVH� DQG
FDUH�DUWLFOHV��WKH�6HFUHWDULDW�RI�ZKLFK�LV�KHOG�E\�$)125�

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\�0DUFK�������DQG�FRQIOLFWLQJ�QDWLRQDO�VWDQGDUGV�VKDOO
EH�ZLWKGUDZQ�DW�WKH�ODWHVW�E\�0DUFK������

$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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,QWURGXFWLRQ

$FFLGHQWV�FDXVHG�E\�VRRWKHUV�DUH�IHZ�DQG�DQ\�UHVXOWLQJ�LQ�WKH�GHDWK�RI�D�FKLOG�DUH�DOPRVW�XQNQRZQ�
+RZHYHU��D�VPDOO�QXPEHU�RI�FKLOGUHQ�GR�GLH�DV�D�UHVXOW�RI�DFFLGHQWV�ZKHUH�D�VRRWKHU�LV�LQYROYHG��EXW�LQ
WKHVH�FDVHV�GHDWK�DOPRVW�DOZD\V�UHVXOWV�IURP�VWUDQJXODWLRQ�E\�D�FRUG�EHLQJ�XVHG�WR�KDQJ�WKH�VRRWKHU
DURXQG� WKH�FKLOG
V�QHFN��6XFK�FRUGV�DUH�XVXDOO\�HLWKHU�KRPHPDGH�RU�PDGH� IRU�VRPH�RWKHU�SXUSRVH�
H�J��� D� FRLOHG� NH\ULQJ� KROGHU�� $FFRUGLQJO\�� D� VWDQGDUG� IRU� SXUSRVH�PDGH� VRRWKHU� KROGHUV� LV� KLJKO\
GHVLUDEOH�

7KLV� VWDQGDUG� LV� WKH� ILUVW� IRU� WKLV� W\SH� RI� SURGXFW� DQG� LWV� PDLQ� DLP� LV� WR� HOLPLQDWH� WKH� ULVN� RI
VWUDQJXODWLRQ��7KLV�KDV�RQO\�EHHQ�PDGH�SRVVLEOH�E\�VHYHUHO\�UHVWULFWLQJ�WKH�OHQJWK�RI�WKH�KROGHU��7KH
OHQJWK�VKRXOG�EH�VXIILFLHQW�IRU�WKH�SXUSRVH�ZKLOVW�QRW�EHLQJ�VR�ORQJ�WKDW�WKH�VWUDS��FRUG��ULEERQ�RU�FKDLQ�
HWF���FRXOG�HQFLUFOH�WKH�QHFN�DQG�VWUDQJOH�HYHQ�WKH�VPDOOHVW�RI�FKLOGUHQ�

$�VWULFWO\� IXQFWLRQDO�VRRWKHU�KROGHU�� L��H��D�SDLU�RI�XQGHFRUDWHG�FOLSV� MRLQHG� WRJHWKHU�E\�D�VWUDS��FRUG�
ULEERQ�RU�SODVWLF� FKDLQ�� LV� QRW� WR�EH� FRQVLGHUHG�D� WR\��0DNLQJ�HLWKHU� RU� ERWK�RI� WKH�FOLSV� LQWR�VLPSOH
VKDSHV��ZLWK�RU�ZLWKRXW�GHFRUDWLRQV�E\�SDLQWLQJ�RU�SULQWLQJ��LV�QRW�VXIILFLHQW�WR�PDNH�WKH�SURGXFW�LQWR�D
WR\��,I�KRZHYHU��WKH�JDUPHQW�IDVWHQHU�LV�PDGH�PRUH�DWWUDFWLYH��E\�IRU�H[DPSOH�WKH�DGGLWLRQ�RI�D�VPDOO
VRIW�WR\��WKHQ�WKH�HQWLUH�SURGXFW�EHFRPHV�D�WR\�DV�ZHOO�DV�EHLQJ�D�VRRWKHU�KROGHU�
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�� 6FRSH

7KLV� (XURSHDQ� 6WDQGDUG� VSHFLILHV� VDIHW\� UHTXLUHPHQWV� UHODWLQJ� WR� WKH� PDWHULDOV�� FRQVWUXFWLRQ�
SHUIRUPDQFH��SDFNDJLQJ�DQG�ODEHOOLQJ�RI�VRRWKHU�KROGHUV�

,W�LQFOXGHV�WHVW�PHWKRGV�IRU�WKH�PHFKDQLFDO�DQG�FKHPLFDO�UHTXLUHPHQWV�VSHFLILHG�

$OO�SURGXFWV�ZKLFK�DUH�LQWHQGHG�WR�EH�XVHG�E\�D�FKLOG�WR�FRQQHFW�D�VRRWKHU�ZLWK�DQ\�RWKHU�SURGXFWV�DUH
LQFOXGHG�LQ�WKH�VFRSH�RI�WKLV�VWDQGDUG�

7KHUH� DUH� VRPH� SURGXFWV� GHVLJQHG� IRU� PRUH� WKDQ� RQH� UROH�� IRU� H[DPSOH� D� VRRWKHU� KROGHU� PLJKW
LQFRUSRUDWH� D� UDWWOH� GHYLFH� RU� D� VRIW� WR\�� $OWHUQDWLYHO\�� WKH� FRQQHFWLQJ� FRUG� PLJKW� FDUU\� D� VWULQJ� RI
GHFRUDWLYH�FRORXUHG�EHDGV��$Q\�VXFK�SURGXFWV�VKRXOG�FRQIRUP� WR� WKH� UHTXLUHPHQWV�RI� WKLV�VWDQGDUG�
+RZHYHU�� DV� VXFK� SURGXFWV� DUH� DOVR� WR\V�� WKH� HQWLUH� SURGXFW� VKRXOG� DGGLWLRQDOO\� PHHW� WKH� UHOHYDQW
UHTXLUHPHQWV�RI�(1����

�� 1RUPDWLYH�UHIHUHQFHV

7KLV� (XURSHDQ� VWDQGDUG� LQFRUSRUDWHV� E\� GDWHG� RU� XQGDWHG� UHIHUHQFHV�� 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
UHYLVLRQV��)RU�XQGDWHG�UHIHUHQFHV�WKH�ODWHVW�HGLWLRQ�RI�WKH�SXEOLFDWLRQ�UHIHUUHG�WR�DSSOLHV�

(1�������6DIHW\�RI�WR\V���3DUW����0HFKDQLFDO�DQG�SK\VLFDO�SURSHUWLHV�

(1�������������6DIHW\�RI�WR\V���3DUW����0LJUDWLRQ�RI�FHUWDLQ�HOHPHQWV�

(1�������5HIHUHQFH�WHVW�PHWKRG�IRU�UHOHDVH�RI�QLFNHO�IURP�SURGXFWV�LQWHQGHG�WR�FRPH�LQWR�GLUHFW�DQG
SURORQJHG�FRQWDFW�ZLWK�WKH�VNLQ�

(1� ������$���� 7H[WLOHV� �� 7HVWV� RI� FRORXU� IDVWQHVV� �� 3DUW� $���� *UH\� VFDOH� IRU� DVVHVVLQJ� VWDLQLQJ
�,62�����$���������

(1� ,62� ����(���� 7H[WLOHV� �� 7HVW� IRU� FRORXU� IDVWQHVV� �� 3DUW� (���� &RORXU� IDVWQHVV� WR� ZDWHU
�,62�����(���������

(1� ,62� ����(���� 7H[WLOHV� �� 7HVW� IRU� FRORXU� IDVWQHVV� �� 3DUW� (���� &RORXU� IDVWQHVV� WR� SHUVSLUDWLRQ
�,62�����(���������

(1�,62������3ODVWLFV���6WDQGDUG�DWPRVSKHUHV�IRU�FRQGLWLRQLQJ�DQG�WHVWLQJ��,62�����������

�� 'HILQLWLRQV

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

���
VRRWKHU�KROGHU
DUWLFOH�ZKLFK�HQDEOHV�D�VRRWKHU�WR�EH�VHFXUHG�WR�D�FKLOG
V�JDUPHQW��HWF�

���
JDUPHQW�IDVWHQHU
GHYLFH�IRU�VHFXULQJ�WKH�VRRWKHU�KROGHU�WR�D�FKLOG
V�JDUPHQW��HWF�
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���
VRRWKHU�IDVWHQHU
GHYLFH�IRU�VHFXULQJ�WKH�VRRWKHU�KROGHU�WR�WKH�VRRWKHU

���
VWUDS
DQ\�FRQQHFWLQJ�GHYLFH�EHWZHHQ�D�JDUPHQW�IDVWHQHU�DQG�WKH�VRRWKHU�IDVWHQHU

���
WRXFK�DQG�FORVH�IDVWHQHU
GHYLFH�KDYLQJ�ILEUH�LQWHUORFNLQJ�IDFHV�ZKLFK�DUH�VHFXUHG�ZKHQ�SUHVVHG�WRJHWKHU

���
FORWKLQJ�IDVWHQHU�GHYLFH
SDUW�RI�WKH�JDUPHQW�IDVWHQHU�ZKLFK�DWWDFKHV�LW�WR�WKH�FORWKLQJ

���
SUHVV�VWXG
IDVWHQHU�ZLWK�WZR�SDUWV�WKDW�HQJDJH�ZKHQ�SUHVVHG�WRJHWKHU

���
YHQWLODWLRQ�KROHV
KROHV�LQ�WKH�IDVWHQHUV�SURYLGLQJ�DQ�DLU�SDVVDJH

127( 9HQWLODWLRQ�KROHV�LQ�WKH�IDVWHQHUV�SURYLGH�DQ�DLU�SDVVDJH�IRU�WKH�LQIDQW�WR�EUHDWKH�VKRXOG�WKH�LQIDQW�WDNH
WKH�IDVWHQHUV�LQWR�DQG�EHFRPH�DFFLGHQWDOO\�ORGJHG�LQ�WKH�PRXWK��7KH�KROHV�DOVR�UHGXFH�WKH�ULVN�RI�WKH�IDVWHQHUV
EHLQJ�VXFNHG�LQWR�WKH�SKDU\Q[�WKURXJK�WKH�JHQHUDWLRQ�RI�QHJDWLYH�SUHVVXUH�

�� 'HVFULSWLRQ�RI�D�VRRWKHU�KROGHU

$�VRRWKHU�KROGHU�PD\�FRQVLVW�RI�

� JDUPHQW�IDVWHQHU�����

� VWUDS��FRUG��ULEERQ��FKDLQ�HWF�������

� VRRWKHU�IDVWHQHU�����

127( 6HH�)LJXUHV������DQG���
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