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7KLV %ULWLVK 6WDQGDUG� KDYLQJ
EHHQ SUHSDUHG XQGHU WKH
GLUHFWLRQ RI WKH +HDOWK DQG
(QYLURQPHQW 6HFWRU %RDUG�
ZDV SXEOLVKHG XQGHU WKH
DXWKRULW\ RI WKH 6WDQGDUGV
%RDUG DQG FRPHV LQWR HIIHFW RQ
�� -DQXDU\ ����

� %6, �� )HEUXDU\ ����

7KH IROORZLQJ %6, UHIHUHQFHV
UHODWH WR WKH ZRUN RQ WKLV 
VWDQGDUG�
&RPPLWWHH UHIHUHQFH 3+��
 'UDIW IRU FRPPHQW ��������� '&

,6%1 � ��� ����� �

&RPPLWWHHV UHVSRQVLEOH IRU WKLV 
%ULWLVK 6WDQGDUG

7KH SUHSDUDWLRQ RI WKLV %ULWLVK 6WDQGDUG ZDV HQWUXVWHG WR 7HFKQLFDO
&RPPLWWHH 3+��� +HDG SURWHFWLRQ� XSRQ ZKLFK WKH IROORZLQJ ERGLHV ZHUH 
UHSUHVHQWHG�

'HSDUWPHQW RI 7UDQVSRUW �7UDQVSRUW 5HVHDUFK /DERUDWRU\�

)LUH %ULJDGHVª 8QLRQ

+HDGZD\ 1DWLRQDO +HDG ,QMXULHV $VVRFLDWLRQ

+HDOWK DQG 6DIHW\ ([HFXWLYH

,QVWLWXWLRQ RI 0HFKDQLFDO (QJLQHHUV

0LQLVWU\ RI 'HIHQFH

5R\DO 1DWLRQDO /LIH�ERDW ,QVWLWXWLRQ

6DIHW\ (TXLSPHQW $VVRFLDWLRQ

7KH IROORZLQJ ERGLHV ZHUH DOVR UHSUHVHQWHG LQ WKH GUDIWLQJ RI WKH VWDQGDUG�
WKURXJK VXEFRPPLWWHHV DQG SDQHOV�

$VVRFLDWLRQ RI %ULWLVK 5LGLQJ 6FKRROV

%ULWLVK (TXHVWULDQ 7UDGH $VVRFLDWLRQ

%ULWLVK +RUVH 6RFLHW\

%ULWLVK 6DIHW\ ,QGXVWU\ )HGHUDWLRQ

%ULWLVK 6KRZ -XPSLQJ $VVRFLDWLRQ

&RQVXPHU 3ROLF\ &RPPLWWHH RI %6,

-RFNH\ &OXE

-RFNH\Vª $VVRFLDWLRQ RI *UHDW %ULWDLQ

0DUN 'DYLHV ,QMXUHG 5LGHUVª )XQG

0HGLFDO (TXHVWULDQ $VVRFLDWLRQ

3RQ\ &OXE

5R\DO &ROOHJH RI 6XUJHRQV RI (QJODQG

8QLYHUVLW\ RI %LUPLQJKDP

$PHQGPHQWV LVVXHG VLQFH SXEOLFDWLRQ

$PG� 1R� 'DWH &RPPHQWV

����� �� )HEUXDU\ ���� ,QGLFDWHG E\ D VLGHOLQH
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LL � %6, �� )HEUXDU\ ����

1DWLRQDO IRUHZRUG

7KLV %ULWLVK 6WDQGDUG KDV EHHQ SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH 3+�� DQG LV WKH
(QJOLVK ODQJXDJH YHUVLRQ RI (1 ���������� +HOPHWV IRU HTXHVWULDQ DFWLYLWLHV�
LQFOXGLQJ DPHQGPHQW $������� SXEOLVKHG E\ WKH (XURSHDQ &RPPLWWHH IRU 
6WDQGDUGL]DWLRQ �&(1�� ,W VXSHUVHGHV %6 ��������� DQG %6 ���������� ZKLFK DUH
ZLWKGUDZQ�

&URVV�UHIHUHQFHV

7KH %ULWLVK 6WDQGDUGV ZKLFK LPSOHPHQW LQWHUQDWLRQDO RU (XURSHDQ SXEOLFDWLRQV
UHIHUUHG WR LQ WKLV GRFXPHQW PD\ EH IRXQG LQ WKH %6, 6WDQGDUGV &DWDORJXH XQGHU 
WKH VHFWLRQ HQWLWOHG §,QWHUQDWLRQDO 6WDQGDUGV &RUUHVSRQGHQFH ,QGH[¨� RU E\ XVLQJ 
WKH §)LQG¨ IDFLOLW\ RI WKH %6, 6WDQGDUGV (OHFWURQLF &DWDORJXH�

$ %ULWLVK 6WDQGDUG GRHV QRW SXUSRUW WR LQFOXGH DOO WKH QHFHVVDU\ SURYLVLRQV RI D
FRQWUDFW� 8VHUV RI %ULWLVK 6WDQGDUGV DUH UHVSRQVLEOH IRU WKHLU FRUUHFW DSSOLFDWLRQ�

&RPSOLDQFH ZLWK D %ULWLVK 6WDQGDUG GRHV QRW RI LWVHOI FRQIHU LPPXQLW\
IURP OHJDO REOLJDWLRQV�

6XPPDU\ RI SDJHV

7KLV GRFXPHQW FRPSULVHV D IURQW FRYHU� DQ LQVLGH IURQW FRYHU� SDJHV L DQG LL� 
WKH (1 WLWOH SDJH� SDJHV � WR �� DQG D EDFN FRYHU�
7KH %6, FRS\ULJKW GLVSOD\HG LQ WKLV GRFXPHQW LQGLFDWHV ZKHQ WKH GRFXPHQW ZDV
ODVW LVVXHG�

6LGHOLQLQJ LQ WKLV GRFXPHQW LQGLFDWHV WKH PRVW UHFHQW FKDQJHV E\ DPHQGPHQW�
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'HVFULSWRUV� 6SRUWV� ULGLQJ� VSRUWVZHDU� KHOPHWV� VDIHW\� DFFLGHQW SUHYHQWLRQ� RSHUDWLQJ UHTXLUHPHQWV� HTXLSPHQW VSHFLILFDWLRQV� 
PHFKDQLFDO SURSHUWLHV� WHVWV� VKRFN UHVLVWDQFH� PDUNLQJ� ODEHOOLQJ

(QJOLVK YHUVLRQ

+HOPHWV IRU HTXHVWULDQ DFWLYLWLHV
�LQFOXGHV DPHQGPHQW $�������

&DVTXHV GH SURWHFWLRQ SRXU VSRUWV KLSSLTXHV
�LQFOXW OªDPHQGHPHQW $�������

6FKXW]KHOPH I�U UHLWHUOLFKH $NWLYLWlWHQ
�HQWKlOW bQGHUXQJ $�������

7KLV (XURSHDQ 6WDQGDUG ZDV DSSURYHG E\ &(1 RQ ����������� $PHQGPHQW
$������ ZDV DSSURYHG E\ &(1 RQ ����������� &(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� 'HQPDUN�
)LQODQG� )UDQFH� *HUPDQ\� *UHHFH� ,FHODQG� ,UHODQG� ,WDO\� /X[HPERXUJ�
1HWKHUODQGV� 1RUZD\� 3RUWXJDO� 6SDLQ� 6ZHGHQ� 6ZLW]HUODQG DQG 8QLWHG
.LQJGRP�

&(1
 (XURSHDQ &RPPLWWHH IRU 6WDQGDUGL]DWLRQ

&RPLWp (XURSpHQ GH 1RUPDOLVDWLRQ
(XURSlLVFKHV .RPLWHH I�U 1RUPXQJ

&HQWUDO 6HFUHWDULDW� UXH GH 6WDVVDUW ��� %����� %UXVVHOV

� ���� &RS\ULJKW UHVHUYHG WR &(1 PHPEHUV
5HI� 1R� (1 ��������� � $������ (
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� %6, �� )HEUXDU\ �����

)RUHZRUG

7KLV (XURSHDQ 6WDQGDUG KDV EHHQ SUHSDUHG E\
7HFKQLFDO &RPPLWWHH &(1�7& ���� +HDG
SURWHFWLRQ� WKH VHFUHWDULDW 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\
0DUFK ����� DQG FRQIOLFWLQJ QDWLRQDO VWDQGDUGV 
VKDOO EH ZLWKGUDZQ DW WKH ODWHVW E\ 0DUFK �����

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��

)RU UHODWLRQVKLS ZLWK (8 'LUHFWLYH�V�� 
VHH LQIRUPDWLYH $QQH[ =$� ZKLFK LV DQ LQWHJUDO SDUW
RI WKLV VWDQGDUG�

$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� 
'HQPDUN� )LQODQG� )UDQFH� *HUPDQ\� *UHHFH�
,FHODQG� ,UHODQG� ,WDO\� /X[HPERXUJ� 1HWKHUODQGV� 
1RUZD\� 3RUWXJDO� 6SDLQ� 6ZHGHQ� 6ZLW]HUODQG DQG
WKH 8QLWHG .LQJGRP�

)RUHZRUG WR DPHQGPHQW $�
7KLV DPHQGPHQW (1 ����������$������ WR WKH
(1 ��������� KDV EHHQ SUHSDUHG E\ 7HFKQLFDO
&RPPLWWHH &(1�7& ���� +HDG SURWHFWLRQ� WKH
6HFUHWDULDW RI ZKLFK LV KHOG E\ %6,�

7KLV DPHQGPHQW 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\ $SULO ����� DQG
FRQIOLFWLQJ QDWLRQDO VWDQGDUGV VKDOO EH ZLWKGUDZQ
DW WKH ODWHVW E\ $SULO �����

7KLV DPHQGPHQW WR WKH (XURSHDQ 6WDQGDUG 
(1 ��������� 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� 
&]HFK 5HSXEOLF� 'HQPDUN� )LQODQG� )UDQFH�
*HUPDQ\� *UHHFH� ,FHODQG� ,UHODQG� ,WDO\�
/X[HPERXUJ� 1HWKHUODQGV� 1RUZD\� 3RUWXJDO� 
6SDLQ� 6ZHGHQ� 6ZLW]HUODQG DQG WKH 8QLWHG
.LQJGRP�

&RQWHQWV

3DJH
)RUHZRUG �
,QWURGXFWLRQ �
� 6FRSH �
� 1RUPDWLYH UHIHUHQFHV �
� 'HILQLWLRQV �
� &RQVWUXFWLRQ �
� 3HUIRUPDQFH UHTXLUHPHQWV �
� 7HVWLQJ �
� 0DUNLQJ DQG ODEHOOLQJ ��
$QQH[ $ �LQIRUPDWLYH� $OWHUQDWLYH SURFHGXUH
IRU DUWLILFLDO DJHLQJ ��
$QQH[ =$ �LQIRUPDWLYH� &ODXVHV RI WKLV
(XURSHDQ 6WDQGDUG DGGUHVVLQJ HVVHQWLDO
UHTXLUHPHQWV RU RWKHU SURYLVLRQV RI
(8 'LUHFWLYHV ��
)LJXUH � ¦ 7HVW KHDGIRUP VKRZLQJ WHVW
DUHD DQG ]RQH RI SURWHFWLRQ �
)LJXUH � ¦ 7\SLFDO DSSDUDWXV IRU WHVWLQJ 
VKRFN DEVRUELQJ FDSDFLW\ �
)LJXUH � ¦ $SSDUDWXV IRU WHVWLQJ RI UHWHQWLRQ
V\VWHP VWUHQJWK �� 
)LJXUH � ¦ $SSDUDWXV IRU WHVWLQJ UHWHQWLRQ 
V\VWHP HIIHFWLYHQHVV ��
7DEOH � ¦ +HDGIRUPV IRU VL]LQJ� H[WHQW RI
SURWHFWLRQ� UHWHQWLRQ HIIHFWLYHQHVV DQG
UHWHQWLRQ VWUHQJWK �
7DEOH � ¦ &KDUDFWHULVWLFV RI KHDGIRUPV IRU
VKRFN DEVRUSWLRQ WHVW ��
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,QWURGXFWLRQ

7KH SURWHFWLRQ JLYHQ E\ D KHOPHW GHSHQGV RQ WKH FLUFXPVWDQFHV RI WKH DFFLGHQW DQG ZHDULQJ D KHOPHW
FDQQRW DOZD\V SUHYHQW GHDWK RU ORQJ�WHUP GLVDELOLW\�

� 6FRSH

7KLV (XURSHDQ 6WDQGDUG VSHFLILHV UHTXLUHPHQWV IRU SURWHFWLYH KHOPHWV� WKDW PD\ RU PD\ QRW KDYH D SHDN�
IRU SHRSOH LQYROYHG LQ HTXHVWULDQ DFWLYLWLHV�

,W JLYHV VDIHW\ UHTXLUHPHQWV WKDW LQFOXGH PHWKRGV RI WHVW DQG OHYHOV RI SHUIRUPDQFH IRU VKRFN DEVRUSWLRQ�
IRU UHVLVWDQFH WR SHQHWUDWLRQ DQG IRU WKH VWUHQJWK DQG HIIHFWLYHQHVV RI WKH UHWHQWLRQ V\VWHP DQG WKH
GHIOHFWLRQ RI D SHDN LI ILWWHG�

� 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 ���� +HDGIRUPV IRU XVH LQ WKH WHVWLQJ RI SURWHFWLYH KHOPHWV�

,62 ������������ 3ODVWLFV ¦ 0HWKRGV RI H[SRVXUH WR ODERUDWRU\ OLJKW VRXUFHV� 3DUW �� *HQHUDO JXLGDQFH�

,62 ������������ 3ODVWLFV ¦ 0HWKRGV RI H[SRVXUH WR ODERUDWRU\ OLJKW VRXUFHV� 3DUW �� ;HQRQ�DUF VRXUFHV�

,62 ���������� 5RDG YHKLFOHV ¦ 0HDVXUHPHQW WHFKQLTXHV LQ LPSDFW WHVWV ¦ ,QVWUXPHQWDWLRQ�

� 'HILQLWLRQV

)RU WKH SXUSRVHV RI WKLV (XURSHDQ 6WDQGDUG� WKH IROORZLQJ GHILQLWLRQV DSSO\�

���  
VKHOO
WKH PDWHULDO WKDW SURYLGHV WKH KDUG RXWHU FDVH RI WKH KHOPHW

���  
SURWHFWLYH SDGGLQJ �OLQHU�
SDGGLQJ PDWHULDO SURYLGHG WR DEVRUE LPSDFW HQHUJ\

���  
FRPIRUW SDGGLQJ RU VL]H SDGGLQJ
SDGGLQJ PDWHULDO SURYLGHG WR HQVXUH FRPIRUWDEOH DQG FRUUHFW ILW

���
FUDGOH
WKH KHDGEDQG RU RWKHU KHDG ILWWLQJ DQG WKRVH LQWHUQDO SDUWV RI WKH KHOPHW RWKHU WKDQ WKH SDGGLQJ� ZKLFK
DUH LQ FRQWDFW ZLWK WKH KHDG

���  
UHWHQWLRQ V\VWHP
WKH FRPSOHWH DVVHPEO\ E\ PHDQV RI ZKLFK WKH KHOPHW LV PDLQWDLQHG LQ SRVLWLRQ RQ WKH KHDG� LQFOXGLQJ DQ\
GHYLFHV IRU DGMXVWPHQW RI WKH V\VWHP RU WR HQKDQFH WKH ZHDUHUªV FRPIRUW

���  
GUDZ�ODFH
D ODFH XVHG E\ WKH ZHDUHU IRU PDNLQJ DGMXVWPHQWV WR WKH ILW RI WKH FUDGOH RQ WKH KHDG

���  
FKLQ VWUDS
SDUW RI WKH UHWHQWLRQ V\VWHP FRQVLVWLQJ RI D VWUDS WKDW SDVVHV XQGHU WKH ZHDUHUªV MDZ WR NHHS WKH KHOPHW LQ
SRVLWLRQ
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