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(QJOLVK�YHUVLRQ

7H[WLOHV���,QGXVWULDO�VHZLQJ�WKUHDGV�PDGH�ZKROO\�RU�SDUWO\�IURP
V\QWKHWLF�ILEUHV

7H[WLOHV���)LOV�j�FRXGUH�LQGXVWULHOV�FRPSRVpV�XQLTXHPHQW
RX�SDUWLHOOHPHQW�GH�ILEUHV�V\QWKpWLTXHV

7H[WLOLHQ���9ROOVWlQGLJ�RGHU�WHLOZHLVH�DXV�&KHPLHIDVHUQ
KHUJHVWHOOWH�,QGXVWULHQlKJDUQH

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

&(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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&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�
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)RUHZRUG

7KLV� (XURSHDQ� 6WDQGDUG� KDV� EHHQ� SUHSDUHG� E\� 7HFKQLFDO� &RPPLWWHH� &(1�7&� ����� 7H[WLOHV� DQG
WH[WLOH�SURGXFWV��WKH�6HFUHWDULDW�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\�$SULO�������DQG�FRQIOLFWLQJ�QDWLRQDO�VWDQGDUGV�VKDOO
EH�ZLWKGUDZQ�DW�WKH�ODWHVW�E\�$SULO������

$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
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��6FRSH

7KLV�(XURSHDQ�6WDQGDUG�VSHFLILHV�UHTXLUHPHQWV�IRU�LQGXVWULDO�VHZLQJ�WKUHDGV�PDGH�ZKROO\�RU�SDUWO\
IURP�V\QWKHWLF�ILEUHV��,W�VSHFLILHV�UHTXLUHPHQWV�IRU�LQGXVWULDO�VHZLQJ�WKUHDGV�EDVHG�RQ�EUHDNLQJ�IRUFH
LQ� UHODWLRQ� WR� WKH� WKUHDG� VL]H�� )RU� WKUHDGV�ZKLFK� DUH� IRU� XVH� LQ� WKH� JDUPHQW� WUDGH� LW� DOVR� VSHFLILHV
FRORXU�IDVWQHVV�DQG�ERLOLQJ�ZDWHU�VKULQNDJH�UHTXLUHPHQWV�

,W� GHDOV� ZLWK� LQGXVWULDO� VHZLQJ� WKUHDGV� PDGH� IURP� WKH� IROORZLQJ� VXEVWUDWHV� DQG� FRPELQDWLRQV� RI
VXEVWUDWHV�

D��FRQWLQXRXV�ILODPHQW�SRO\HVWHU�

E��VWDSOH�ILEUH�SRO\HVWHU�

F��DLU�MHW�WH[WXUHG�SRO\HVWHU��VHH������

G��IDOVH�WZLVW�WH[WXUHG�SRO\HVWHU��VHH������

H��SRO\HVWHU�DQG�FRWWRQ�FRUHVSXQ��FRQWLQXRXV�ILODPHQW�SRO\HVWHU�FRUH��FRWWRQ�VKHDWK��VHH������

I�� SRO\HVWHU� DQG� SRO\HVWHU� FRUHVSXQ�� FRQWLQXRXV� ILODPHQW� SRO\HVWHU� FRUH�� VWDSOH� VSXQ� SRO\HVWHU
VKHDWK��VHH������

J��FRQWLQXRXV�ILODPHQW�SRO\DPLGH�����

K��IDOVH�WZLVW�WH[WXUHG�SRO\DPLGH�����

L��FRQWLQXRXV�ILODPHQW�DQG�VWDSOH�ILEUH�DUDPLG�

M��FRQWLQXRXV�ILODPHQW�SRO\HVWHU��VWDSOH�ILEUH�SRO\HVWHU�DQG�FRQWLQXRXV�ILODPHQW�SRO\DPLGH�����EUDLGV
IRU�KDQG�PDFKLQH�VWLWFKLQJ�
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��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�

(1�,62�����&�� 7H[WLOHV���7HVWV�IRU�FRORXU�IDVWQHVV���3DUW�&����&RORXU
IDVWQHVV� WR� GRPHVWLF� DQG� FRPPHUFLDO� ODXQGHULQJ
�,62�����&��������

(1�,62�����'�� 7H[WLOHV���7HVWV�IRU�FRORXU�IDVWQHVV���3DUW�'����&RORXU
IDVWQHVV�WR�GU\�FOHDQLQJ��,62�����'��������

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

(1�,62�����;�� 7H[WLOHV���7HVWV�IRU�FRORXU�IDVWQHVV���3DUW�;����&RORXU
IDVWQHVV�WR�UXEELQJ��,62�����;��������

(1�,62����� 7H[WLOHV� �� <DUQV� IURP� SDFNDJHV� �� 'HWHUPLQDWLRQ� RI
OLQHDU� GHQVLW\� �PDVV� SHU� XQLW� OHQJWK�� E\� WKH� VNHLQ
PHWKRG��,62�����������

(1�,62����� 7H[WLOHV� �� <DUQV� IURP� SDFNDJHV� �� 'HWHUPLQDWLRQ� RI
VLQJOH�HQG� EUHDNLQJ� IRUFH� DQG� HORQJDWLRQ� DW� EUHDN
�,62�����������

(1�������%�� 7H[WLOHV���7HVWV�IRU�FRORXU�IDVWQHVV���3DUW�%����&RORXU
IDVWQHVV� WR�DUWLILFLDO� OLJKW� �[HQRQ�DUF� IDGLQJ� ODPS� WHVW�
�,62�����%��������

(1������ 7H[WLOHV� �� 6WDQGDUG� DWPRVSKHUHV� IRU� FRQGLWLRQLQJ� DQG
WHVWLQJ��,62����������

,62�����) 7H[WLOHV� ��7HVWV� IRU� FRORXU� IDVWQHVV� ��3DUW�)�� 6WDQGDUG
DGMDFHQW�IDEULFV

,62�����)�� 7H[WLOHV� �� 7HVWV� IRU� FRORXU� IDVWQHVV� �� 3DUW� )� ���
6SHFLILFDWLRQ�IRU�DGMDFHQW�IDEULF��0XOWLILEUH
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��7HUPV�DQG�GHILQLWLRQV

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

����VHZLQJ�WKUHDG
D�VWUXFWXUH�RI�VWDSOH�ILEUH�DQG�RU�ILODPHQWV�SURGXFHG�E\�DQ\�RI�D�YDULHW\�RI�WHFKQLTXHV�VXFK�WKDW�WKH
FRKHVLYH�ZKROH�FDQ�ZLWKVWDQG�WKH�PHFKDQLFDO�RSHUDWLRQ�RI�VHZLQJ�

127(� �� 3URFHVVHV� VXFK� DV� VSLQQLQJ�� WZLVWLQJ�� EUDLGLQJ�� SODLWLQJ�� ERQGLQJ�� IDOVH� WZLVW� RU� DLU�MHW
WH[WXULQJ�� HWF�� �XVHG� HLWKHU� LQGLYLGXDOO\� RU� LQ� FRPELQDWLRQ�� DUH� HPSOR\HG� WR� DWWDLQ� WKH� QHFHVVDU\
FRQVROLGDWLRQ� RI� ILEUHV� DQG�RU� ILODPHQWV� UHTXLUHG� LQ� D� VHZLQJ� WKUHDG�� $Q� DSSURSULDWH� ILQLVK� RU
OXEULFDQW�FDQ�EH�DGGHG�WR�IDFLOLWDWH�VHZLQJ�

127(� �� 'LIIHUHQW� ILQLVKHV�� VXFK� DV� VRIW� DQG� JODFp� FRUHVSXQ�� XQERQGHG� DQG� ERQGHG� FRQWLQXRXV
ILODPHQW�SRO\DPLGH��HWF���PD\�DOVR�EH�DYDLODEOH�IRU�VSHFLILF�XVHV�

����WLFNHW�VL]H��WLFNHW�QXPEHU
D�PHDVXUH�RI�WKH�OLQHDU�GHQVLW\�RI�D�VHZLQJ�WKUHDG�H[SUHVVHG�DV�WKH�DSSUR[LPDWH�WKUHH�SO\�HTXLYDOHQW
RI�WKH�PHWULF�FRXQW�RI�WKH�LQSXW�VLQJOH�\DUQ��VHH�DQQH[�$�

����DLU�MHW�WH[WXUHG�WKUHDG
WKUHDG�PDGH�IURP�FRQVROLGDWLRQ�RI�FRQWLQXRXV�ILODPHQW�\DUQV�SURGXFHG�E\�FRQWUROOHG�RYHU�IHHGLQJ�LQ
D�WXUEXOHQW�DLU�VWUHDP

����IDOVH�WZLVW�WH[WXUHG�WKUHDG
WKUHDG�PDGH� IURP� FRQWLQXRXV� ILODPHQW� \DUQV�ZKLFK� KDYH� EHHQ� VXEMHFWHG� WR� D� IDOVH� WZLVW� WH[WXULQJ
SURFHVV

����FRUHVSXQ�WKUHDG
WKUHDG� PDGH� IURP� \DUQV� SURGXFHG� DW� WKH� VSLQQLQJ� IUDPH� E\� IHHGLQJ� D� ILODPHQW� \DUQ� WKURXJK� WKH
GHOLYHU\�UROOHUV�VLPXOWDQHRXVO\�ZLWK�WKH�VSLQQLQJ�RI�D�VWDSOH�PDWHULDO

����PLQLPXP�DYHUDJH�EUHDNLQJ�IRUFH
WKH�DYHUDJH�YDOXH�RI����WHVWV�IURP�RQH�LQGLYLGXDO�SDFNDJH�XQLW

��5HTXLUHPHQWV

����%UHDNLQJ�IRUFH

7KUHDGV�VKDOO�FRPSO\�ZLWK�WKH�DSSURSULDWH�UHTXLUHPHQWV�RI�7DEOHV���WR�����7KH�WDEOHV�VKRZ�WKH�PDLQ
QXPEHUV� DYDLODEOH� WR� WKH� WUDGH� EXW� RWKHU� QXPEHUV�PD\� EH� DYDLODEOH� IRU� ZKLFK� WKH� EUHDNLQJ� IRUFH
UHTXLUHPHQWV�VKDOO�EH�REWDLQHG�E\�LQWHUSRODWLRQ�IURP�WH[�YDOXHV�

����&RORXU�IDVWQHVV

7KH�FRORXU�IDVWQHVV�UHTXLUHPHQWV�RI�JHQHUDO�SXUSRVH�WKUHDGV�IRU�XVH�LQ�WKH�JDUPHQW�WUDGH�VKDOO�EH�QRW
ORZHU�WKDQ�WKRVH�VSHFLILHG�LQ�7DEOH����
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����6KULQNDJH

7KH�PD[LPXP�ERLOLQJ�ZDWHU�VKULQNDJH�RI�WKH�WKUHDGV�H[FOXGLQJ�IDOVH�WZLVW�WH[WXUHG�WKUHDGV�VKDOO�EH
������IRU�VHZLQJ�WKUHDGV�IRU�JDUPHQWV�ZKHQ�WHVWHG�LQ�DFFRUGDQFH�ZLWK�HLWKHU�RI�WKH�PHWKRGV
GHVFULEHG�LQ�DQQH[�%�RU�DV�DJUHHG�EHWZHHQ�VXSSOLHU�DQG�SXUFKDVHU

��6WDWHPHQW�RI�FRQIRUPLW\

,I� UHTXLUHG� E\� WKH� SXUFKDVHU�� D� VWDWHPHQW� RI� FRQIRUPLW\� VKDOO� EH� SURYLGHG� JLYLQJ� WKH� IROORZLQJ
LQIRUPDWLRQ�

D��WKH�QDPH��WUDGHPDUN�RU�RWKHU�PHDQV�RI�LGHQWLILFDWLRQ�RI�WKH�PDQXIDFWXUHU�RU�VXSSOLHU�

E��UHIHUHQFH�WR�WKLV�(XURSHDQ�6WDQGDUG��L�H��(1������������

F��WKH�WKUHDG�W\SH�DQG�WKUHDG�GHVLJQDWLRQ�LQ�DFFRUGDQFH�ZLWK�7DEOHV���WR����

G�� LQGLFDWLRQ� WKDW� WKH� WKUHDG� SURSHUWLHV� FRQIRUP� WR� WKH� UHTXLUHPHQWV� RI� ���� DQG� ����� RU� WKDW� WKHVH
SURSHUWLHV�DUH�QRW�UHTXLUHG�
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