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

� %6, � 0DUFK ����

,6%1 � ��� ����� �

1DWLRQDO IRUHZRUG

7KLV %ULWLVK 6WDQGDUG LV WKH RIILFLDO (QJOLVK ODQJXDJH YHUVLRQ RI 
(1 ������������� LQFOXGLQJ DPHQGPHQW $�������

7KH VWDUW DQG ILQLVK RI WH[W LQWURGXFHG RU DOWHUHG E\ &(1 DPHQGPHQW LV 
LQGLFDWHG LQ WKH WH[W E\ WDJV � 7DJV LQGLFDWLQJ FKDQJHV WR &(1 WH[W 
FDUU\ WKH QXPEHU RI WKH &(1 DPHQGPHQW� )RU H[DPSOH� WH[W DOWHUHG E\
&(1 DPHQGPHQW $� LV LQGLFDWHG LQ WKH WH[W E\ �

7KH 8. SDUWLFLSDWLRQ LQ LWV SUHSDUDWLRQ ZDV HQWUXVWHG WR 7HFKQLFDO &RPPLWWHH 
39(���� &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 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

����� 0DUFK ���� 6HH QDWLRQDO IRUHZRUG
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(QJOLVK YHUVLRQ

&U\RJHQLF YHVVHOV � /DUJH WUDQVSRUWDEOH YDFXXP LQVXODWHG
YHVVHOV � 3DUW �� 2SHUDWLRQDO UHTXLUHPHQWV

5pFLSLHQWV FU\RJpQLTXHV � *UDQGV UpFLSLHQWV
WUDQVSRUWDEOHV� LVROpV VRXV YLGH � 3DUWLH ��([LJHQFHV GH

VHUYLFH
�LQFOXW O
DPHQGHPHQW $�������

.U\R�%HKlOWHU � *UR�H RUWVEHZHJOLFKH� YDNXXP�LVROLHUWH
%HKlOWHU � 7HLO �� %HWULHEVDQIRUGHUXQJHQ

�HQWKlOW bQGHUXQJ $�������

7KLV (XURSHDQ 6WDQGDUG ZDV DSSURYHG E\ &(1 RQ � -DQXDU\ ����� DPHQGPHQW $������ ZDV DSSURYHG E\ &(1 RQ �� 0D\ �����

&(1 PHPEHUV DUH ERXQG WR FRPSO\ ZLWK WKH &(1�&(1(/(& ,QWHUQDO 5HJXODWLRQV ZKLFK VWLSXODWH WKH FRQGLWLRQV IRU JLYLQJ WKLV (XURSHDQ
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)RUHZRUG

7KLV GRFXPHQW (1 ������������ KDV EHHQ SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH &(1�7& ��� �&U\RJHQLF YHVVHOV�� 
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\ 1RYHPEHU ����� DQG FRQIOLFWLQJ QDWLRQDO VWDQGDUGV VKDOO EH ZLWKGUDZQ DW WKH ODWHVW
E\ 1RYHPEHU ����� 

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�� 

,Q WKLV VWDQGDUG WKH DQQH[HV $ DQG % DUH LQIRUPDWLYH�

8VHUV RI WKLV (XURSHDQ 6WDQGDUG� SUHSDUHG LQ WKH ILHOG RI DSSOLFDWLRQ RI $UWLFOH ���$ RI WKH (& 7UHDW\� VKRXOG EH
DZDUH WKDW VWDQGDUGV KDYH QR IRUPDO OHJDO UHODWLRQVKLS ZLWK 'LUHFWLYHV WKDW PD\ KDYH EHHQ PDGH XQGHU $UWLFOH
���$ RI WKH 7UHDW\� ,Q DGGLWLRQ� QDWLRQDO OHJLVODWLRQ LQ WKH 0HPEHU VWDWHV FDQ FRQWDLQ PRUH VWULQJHQW UHTXLUHPHQWV
WKDQ WKH PLQLPXP UHTXLUHPHQWV RI D 'LUHFWLYH EDVHG RQ $UWLFOH ���$� ,QIRUPDWLRQ RQ WKH UHODWLRQVKLS EHWZHHQ WKH
QDWLRQDO OHJLVODWLRQ LPSOHPHQWLQJ 'LUHFWLYHV EDVHG RQ $UWLFOH ���$ DQG WKLV (XURSHDQ 6WDQGDUG PD\ EH JLYHQ LQ D
QDWLRQDO IRUHZRUG RI WKH QDWLRQDO VWDQGDUG LPSOHPHQWLQJ WKLV (XURSHDQ 6WDQGDUG� 

(1 ����� FRQVLVWV RI WKH IROORZLQJ SDUWV XQGHU WKH JHQHUDO WLWOH� &U\RJHQLF YHVVHOV ± /DUJH WUDQVSRUWDEOH YDFXXP
LQVXODWHG YHVVHOV�

± 3DUW �� )XQGDPHQWDO UHTXLUHPHQWV� 

± 3DUW �� 'HVLJQ� IDEULFDWLRQ� LQVSHFWLRQ DQG WHVWLQJ�

± 3DUW �� 2SHUDWLRQDO UHTXLUHPHQWV� 

7KLV (XURSHDQ 6WDQGDUG KDV EHHQ VXEPLWWHG IRU UHIHUHQFH LQWR WKH 5,' DQG�RU LQ WKH WHFKQLFDO DQQH[HV RI WKH $'5�
7KHUHIRUH LQ WKLV FRQWH[W WKH VWDQGDUGV OLVWHG LQ WKH QRUPDWLYH UHIHUHQFHV DQG FRYHULQJ EDVLF UHTXLUHPHQWV RI WKH
5,'�$'5 QRW DGGUHVVHG ZLWKLQ WKH SUHVHQW VWDQGDUG DUH QRUPDWLYH RQO\ ZKHQ WKH VWDQGDUGV WKHPVHOYHV DUH
UHIHUUHG WR LQ WKH 5,' DQG�RU LQ WKH WHFKQLFDO DQQH[HV RI WKH $'5� 

$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� 0DOWD� 1HWKHUODQGV� 1RUZD\� 3RUWXJDO� 6SDLQ� 
6ZHGHQ� 6ZLW]HUODQG DQG WKH 8QLWHG .LQJGRP� 

)RUHZRUG WR DPHQGPHQW $� 

7KLV (XURSHDQ 6WDQGDUG �(1 �������������$������� KDV EHHQ SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH &(1�7& ���
³&U\RJHQLF YHVVHOV´� WKH VHFUHWDULDW RI ZKLFK LV KHOG E\ $)125� 

7KLV $PHQGPHQW WR WKH (XURSHDQ 6WDQGDUG (1 ������������ VKDOO EH JLYHQ WKH VWDWXV RI D QDWLRQDO VWDQGDUG� 
HLWKHU E\ SXEOLFDWLRQ RI DQ LGHQWLFDO WH[W RU E\ HQGRUVHPHQW� DW WKH ODWHVW E\ 'HFHPEHU ���� DQG FRQIOLFWLQJ QDWLRQDO
VWDQGDUGV VKDOO EH ZLWKGUDZQ DW WKH ODWHVW E\ 'HFHPEHU ����� 

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�� 

$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� 6ORYDNLD� 6ORYHQLD� 6SDLQ� 6ZHGHQ� 6ZLW]HUODQG DQG 8QLWHG .LQJGRP� 
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,QWURGXFWLRQ

(OHPHQWV RI WKLV (XURSHDQ 6WDQGDUG VXSSRUW WKH UHTXLUHPHQWV RI WKH IUDPHZRUN 'LUHFWLYHV RQ 7UDQVSRUW RI
'DQJHURXV *RRGV DQG RWKHU LQWHUQDWLRQDO� QDWLRQDO RU ORFDO UHTXLUHPHQWV� 

/DUJH WUDQVSRUWDEOH FU\RJHQLF YHVVHOV DUH RIWHQ SDUWO\ HTXLSSHG E\ WKH PDQXIDFWXUHU� EXW FDQ EH LQVWDOOHG RU UH�
LQVWDOOHG E\ DQRWKHU SDUW\� VXFK DV WKH RSHUDWRU� XVHU RU RZQHU� )RU WKLV UHDVRQ VRPH RI WKH VFRSH WKLV (XURSHDQ
6WDQGDUG� ZKLFK LQFOXGHV SXWWLQJ LQWR VHUYLFH� LQVSHFWLRQ� ILOOLQJ� PDLQWHQDQFH DQG HPHUJHQF\ SURFHGXUH RYHUODSV
ZLWK VRPH RI WKH SDUWV (1 ������� DQG SU(1 �������� 

2SHUDWLRQDO UHTXLUHPHQWV IRU WKH XVDJH RI WKHVH YHVVHOV RQ SXEOLF URDG� UDLO� VHD DQG DLU DUH QRW FRYHUHG LQ WKLV
VWDQGDUG� EXW DUH GHILQHG LQ RWKHU ,QWHUQDWLRQDO� QDWLRQDO RU ORFDO UHTXLUHPHQWV� 
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� 6FRSH

��� 7KLV (XURSHDQ 6WDQGDUG VSHFLILHV RSHUDWLRQDO UHTXLUHPHQWV IRU ODUJH WUDQVSRUWDEOH YDFXXP LQVXODWHG
FU\RJHQLF YHVVHOV RI PRUH WKDQ ���� O YROXPH� 

��� 7KLV (XURSHDQ 6WDQGDUG DSSOLHV WR YHVVHOV GHVLJQHG IRU FU\RJHQLF IOXLGV VSHFLILHG LQ (1 �������� 

� 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 � &OHDQOLQHVV IRU FU\RJHQLF VHUYLFH� 

(1 �������� &U\RJHQLF YHVVHOV � /DUJH WUDQVSRUWDEOH YDFXXP LQVXODWHG YHVVHOV � 3DUW �� )XQGDPHQWDO
UHTXLUHPHQWV�

SU(1 �������� &U\RJHQLF YHVVHOV � /DUJH WUDQVSRUWDEOH YDFXXP LQVXODWHG YHVVHOV � 3DUW �� 'HVLJQ� IDEULFDWLRQ� 
LQVSHFWLRQ DQG WHVWLQJ� 

� 7HUPV DQG GHILQLWLRQV

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

���
SXWWLQJ LQWR VHUYLFH
RSHUDWLRQ E\ ZKLFK D YHVVHO LV SUHSDUHG WR EH XVHG� ,W DSSOLHV WR HLWKHU D QHZ YHVVHO EHLQJ XVHG IRU WKH ILUVW WLPH RU
DQ H[LVWLQJ YHVVHO EHLQJ UHWXUQHG WR VHUYLFH

���
ILOOLQJ
RSHUDWLRQ E\ ZKLFK D WUDQVSRUWDEOH YHVVHO XQGHUJRHV D SUHILOO FKHFN� ILOOLQJ ZLWK D FU\RJHQLF IOXLG DQG DQ DIWHU ILOO
FKHFN

���
ZLWKGUDZDO
SURFHVV E\ ZKLFK SURGXFW LV WDNHQ IURP D YHVVHO WR WKH FRQQHFWHG VXSSO\ V\VWHP

���
RXWGRRU ORFDWLRQ
ORFDWLRQ RXWVLGH RI DQ\ EXLOGLQJ RU VWUXFWXUH DQG QRW HQFORVHG E\ PRUH WKDQ WZR ZDOOV

���
XQGHUJURXQG ORFDWLRQ
DUHD RU URRP ZKRVH JURXQG RU IORRU LV RQ DOO VLGHV VXIILFLHQWO\ ORZHU WKDQ WKH DGMDFHQW JURXQG VXUIDFHV

���
YHVVHO
YHVVHO PHDQV ODUJH WUDQVSRUWDEOH FU\RJHQLF YHVVHO DV GHILQHG LQ (1 ������� 
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