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7KLV %ULWLVK 6WDQGDUG ZDV 
SXEOLVKHG XQGHU WKH DXWKRULW\ 
RI WKH 6WDQGDUGV 3ROLF\ DQG 
6WUDWHJ\ &RPPLWWHH 
RQ �� 0DUFK ����
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1DWLRQDO IRUHZRUG

7KLV %ULWLVK 6WDQGDUG LV WKH RIILFLDO (QJOLVK ODQJXDJH YHUVLRQ RI
(1 ������������� ,W VXSHUVHGHV '' &(1�76 ������������ ZKLFK LV ZLWKGUDZQ

7KH 8. SDUWLFLSDWLRQ LQ LWV SUHSDUDWLRQ ZDV HQWUXVWHG E\ 7HFKQLFDO &RPPLWWHH 
%����� 'RRUV� ZLQGRZV� VKXWWHUV� KDUGZDUH DQG FXUWDLQ ZDOOLQJ� WR 
6XEFRPPLWWHH %������� %XLOGLQJ KDUGZDUH� ZKLFK KDV WKH UHVSRQVLELOLW\ WR� 

$ OLVW RI RUJDQL]DWLRQV UHSUHVHQWHG RQ WKLV VXEFRPPLWWHH 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

%XLOGLQJ KDUGZDUH � 5HTXLUHPHQWV DQG WHVW PHWKRGV IRU ZLQGRZV
DQG GRRUV KHLJKW ZLQGRZV � 3DUW �� 7LOW	7XUQ� 7LOW�)LUVW DQG 7XUQ�

2QO\ KDUGZDUH

4XLQFDLOOHULH SRXU OH EkWLPHQW � ([LJHQFHV HW PpWKRGHV
G
HVVDL GHV IHUUXUHV GH IHQrWUHV HW SRUWHV�IHQrWUHV � 3DUWLH �
� )HUUXUHV G
RVFLOOR�EDWWDQW� GH EDWWDQW�RVFLOODQW HW G
RXYUDQW

SLYRWDQW

%DXEHVFKOlJH � %HVFKOlJH I�U )HQVWHU XQG )HQVWHUW�UHQ �
$QIRUGHUXQJHQ XQG 3U�IYHUIDKUHQ � 7HLO �� 'UHKNLSS��

.LSSGUHK� XQG 'UHK�%HVFKOlJH

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'RRUV�
ZLQGRZV� VKXWWHUV� EXLOGLQJ KDUGZDUH DQG FXUWDLQ ZDOOLQJ´� WKH VHFUHWDULDW 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\ $XJXVW ����� DQG FRQIOLFWLQJ QDWLRQDO VWDQGDUGV VKDOO EH ZLWKGUDZQ DW
WKH ODWHVW E\ $XJXVW �����

7KLV (XURSHDQ 6WDQGDUG VXSHUVHGHV &(1�76 ������������� 

$ IXOO FRQWULEXWLRQ WR WKH SUHSDUDWLRQ RI WKLV (XURSHDQ 6WDQGDUG KDV EHHQ PDGH E\ WKH (XURSHDQ
PDQXIDFWXUHUV� RUJDQL]DWLRQ µ$5*(¶ DQG QDWLRQDO VWDQGDUGV ERGLHV� 

7KLV (XURSHDQ 6WDQGDUG LV RQH RI D VHULHV RI (XURSHDQ 6WDQGDUGV IRU EXLOGLQJ KDUGZDUH SURGXFWV� ,W LV GLYLGHG
LQWR VHYHQWHHQ SDUWV LQFRUSRUDWLQJ DOO W\SHV RI ZLQGRZV DQG EDOFRQ\ GRRUV�

$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 (XURSHDQ 6WDQGDUG VSHFLILHV WKH UHTXLUHPHQWV DQG WHVW SURFHGXUHV IRU GXUDELOLW\� VWUHQJWK� VHFXULW\ DQG
IXQFWLRQ RI 7LOW	7XUQ� 7LOW�)LUVW DQG 7XUQ�2QO\ KDUGZDUH FRPSRQHQWV RU VHWV IRU ZLQGRZV DQG EDOFRQ\ GRRUV LQ
DFFRUGDQFH ZLWK FRPPRQ DSSOLFDWLRQ DV VKRZQ LQ $QQH[ $ RI (1 ��������

%\ PHDQV RI WKLV (XURSHDQ 6WDQGDUG� WKH XVHU RI UHFRJQL]HG WHVWHG KDUGZDUH FDQ SUHVXPH� WKDW ZLWK FRUUHFW
XVDJH� WKH 7LOW	7XUQ� 7LOW�)LUVW RU 7XUQ�2QO\ KDUGZDUH FRPSRQHQWV RU VHWV IRU ZLQGRZV DQG EDOFRQ\�GRRUV
FRQIRUPV WR SUHVFULEHG UHTXLUHPHQWV�

127( 7R PDLQWDLQ WKH JXDUDQWHHG FKDUDFWHULVWLFV GXULQJ WKH XWLOL]DWLRQ SHULRG� LW LV QHFHVVDU\ WR FRPSO\ ZLWK WKH
PDQXIDFWXUHU¶V SURGXFW LQIRUPDWLRQ DV ZHOO DV WKH PDQXIDFWXUHU¶V PDLQWHQDQFH DQG VHUYLFH LQVWUXFWLRQV LQ D PDQQHU WKDW
FDQ EH SURYHQ� 

� 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 ����� %XLOGLQJ KDUGZDUH² &RUURVLRQ UHVLVWDQFH² 5HTXLUHPHQWV DQG WHVW PHWKRGV

(1 ����������� :LQGRZV DQG SHGHVWULDQ GRRUV² 7HUPLQRORJ\

(1 ������������� %XLOGLQJ KDUGZDUH² 5HTXLUHPHQWV DQG WHVW PHWKRGV IRU ZLQGRZV DQG GRRUV KHLJKW
ZLQGRZV² 3DUW �� 5HTXLUHPHQWV FRPPRQ WR DOO W\SHV RI KDUGZDUH

� 7HUPV DQG GHILQLWLRQV

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

127( 7KH IROORZLQJ WHUPV DQG GHILQLWLRQV DSSO\ WR ZLQGRZV DQG EDOFRQ\�GRRUV PDGH RI ZRRG� 39&�8� DOXPLQLXP RU
VWHHO DQG WKHLU DSSURSULDWH PDWHULDO FRPELQDWLRQV� 

���
7LOW	7XUQ
7LOW	7XUQ KDUGZDUH RSHQV DQG ORFNV ZLQGRZV DQG EDOFRQ\�GRRUV� 7LOW	7XUQ KDUGZDUH LV XVHG WR HQDEOH
ZLQGRZV DQG EDOFRQ\�GRRUV LQLWLDOO\ LQWR WKH WXUQLQJ SRVLWLRQ �VLGH�KXQJ�� DQG WKHQ LQWR WKH WLOWLQJ SRVLWLRQ E\
RSHUDWLQJ WKH KDQGOH� 7LOW	7XUQ KDUGZDUH LQ WKH VHQVH RI WKLV (XURSHDQ 6WDQGDUG LV D RQH�KDQG�RSHUDWLRQ
KDUGZDUH IRU ZLQGRZV DQG EDOFRQ\�GRRUV IRU VWUXFWXUDO HQJLQHHULQJ� FRQIRUPLQJ WR WKH WHVW VL]HV VWDWHG LQ
7DEOH �

���
7LOW�)LUVW
7LOW�)LUVW KDUGZDUH LV XVHG WR HQDEOH ZLQGRZV DQG EDOFRQ\�GRRUV LQLWLDOO\ LQWR WKH WLOWLQJ SRVLWLRQ� DQG WKHQ LQWR
WKH WXUQLQJ SRVLWLRQ �VLGH�KXQJ� E\ RSHUDWLQJ WKH KDQGOH� 7KH GHILQLWLRQ RI WHUPV DQG GHPDQGV PDGH RQ
7LOW	7XUQ KDUGZDUH DUH DOVR DSSOLFDEOH WR 7LOW�)LUVW KDUGZDUH
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(1 ������������ �(� 

�

���
7XUQ�2QO\
7XUQ�2QO\ KDUGZDUH LV XVHG WR HQDEOH ZLQGRZV DQG EDOFRQ\�GRRUV LQWR D WXUQLQJ SRVLWLRQ �VLGH�KXQJ� E\
RSHUDWLQJ WKH KDQGOH� 7KH GHILQLWLRQ RI WHUPV DQG GHPDQGV PDGH RQ 7LOW	7XUQ KDUGZDUH DUH DOVR DSSOLFDEOH WR
7XUQ�2QO\ KDUGZDUH

� &ODVVLILFDWLRQ

��� *HQHUDO

7KH FODVVLILFDWLRQ IRU 7LOW	7XUQ� 7LOW�)LUVW RU 7XUQ�2QO\ KDUGZDUH VKDOO EH LQ DFFRUGDQFH ZLWK WKH UHTXLUHPHQWV
RI &ODXVH � RI (1 �������������

��� &DWHJRU\ RI XVH �� ± ILUVW GLJLW� 

1R PDUNLQJ LV UHTXLUHG IRU WKH FDWHJRU\ RI XVH LQ DFFRUGDQFH ZLWK ��� RI (1 ������������� 

��� 'XUDELOLW\ �� ± VHFRQG GLJLW� 

7ZR JUDGHV VKDOO EH LGHQWLILHG LQ DFFRUGDQFH ZLWK ��� RI WKLV (XURSHDQ 6WDQGDUG DQG ��� RI
(1 �������������

� JUDGH �� �� ����

� JUDGH �� �� ���� 

���0DVV �� ± WKLUG GLJLW� 

7KH IROORZLQJ JUDGHV VKDOO EH HVWDEOLVKHG LQ DFFRUGDQFH ZLWK ��� RI (1 �������������

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ��� DQG ���

��� )LUH UHVLVWDQFH �� ± IRXUWK GLJLW� 

2QH JUDGH VKDOO EH LGHQWLILHG LQ DFFRUGDQFH ZLWK ��� RI (1 �������������

� JUDGH � � QR UHTXLUHPHQWV� 

��� 6DIHW\ LQ XVH �� ± ILIWK GLJLW� 

2QH JUDGH VKDOO EH LGHQWLILHG LQ DFFRUGDQFH ZLWK ��� RI (1 �������������

� JUDGH �� 7KH KDUGZDUH VKDOO FRQIRUP WR WKH UHTXLUHPHQWV RI SDUWV � DQG � IURP WKLV VWDQGDUG�

��� &RUURVLRQ UHVLVWDQFH �� ± VL[WK GLJLW� 

+DUGZDUH VKDOO FRQIRUP LQ DFFRUGDQFH ZLWK ��� RI WKLV (XURSHDQ 6WDQGDUG DQG ��� RI
(1 ������������ WR WKH JUDGHV OLVWHG LQ (1 ����� ZKHUHE\ JUDGH � LV WKH PLQLPXP UHTXLUHPHQW�

��� 6HFXULW\ �� ± VHYHQWK GLJLW� 

1R PDUNLQJ LV UHTXLUHG IRU WKH FDWHJRU\ RI VHFXULW\ LQ DFFRUGDQFH ZLWK ��� RI (1 ������������� 
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