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

� %6, � -DQXDU\ ����

,6%1 � ��� ����� �

1DWLRQDO IRUHZRUG

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

7KH 8. SDUWLFLSDWLRQ LQ LWV SUHSDUDWLRQ ZDV HQWUXVWHG WR 7HFKQLFDO &RPPLWWHH 
&,,���� )HUWLOL]HUV DQG UHODWHG FKHPLFDOV� 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 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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)RUHZRUG

7KLV GRFXPHQW �(1 ����������� KDV EHHQ SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH &(1�7& ��� ³)HUWLOL]HUV DQG
OLPLQJ PDWHULDOV´� WKH VHFUHWDULDW RI ZKLFK LV KHOG E\ ',1�

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\ )HEUXDU\ ����� DQG FRQIOLFWLQJ QDWLRQDO VWDQGDUGV VKDOO EH ZLWKGUDZQ
DW WKH ODWHVW E\ )HEUXDU\ ����� 

7KLV (XURSHDQ 6WDQGDUG KDV EHHQ SUHSDUHG XQGHU D PDQGDWH JLYHQ WR &(1 E\ WKH (XURSHDQ &RPPLVVLRQ
DQG WKH (XURSHDQ )UHH 7UDGH $VVRFLDWLRQ WR SURYLGH D PHDQV RI FRQIRUPLQJ WR (VVHQWLDO 5HTXLUHPHQWV RI WKH
5HJXODWLRQ �(&� 1R ��������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO RI �� 2FWREHU ���� UHODWLQJ WR
IHUWLOL]HUV� 

2QFH WKLV VWDQGDUG LV FLWHG LQ WKH 2IILFLDO -RXUQDO RI WKH (XURSHDQ &RPPXQLWLHV XQGHU WKDW 5HJXODWLRQ DQG KDV
EHHQ LPSOHPHQWHG DV D QDWLRQDO VWDQGDUG LQ DW OHDVW RQH 0HPEHU 6WDWH� FRPSOLDQFH ZLWK WKH QRUPDWLYH
FODXVHV RI WKLV VWDQGDUG FRQIHUV� ZLWKLQ WKH OLPLWV RI WKH VFRSH RI WKLV VWDQGDUG� D SUHVXPSWLRQ RI FRQIRUPLW\
ZLWK WKH UHOHYDQW (VVHQWLDO 5HTXLUHPHQWV RI WKDW 5HJXODWLRQ DQG DVVRFLDWHG ()7$ UHJXODWLRQV�

:$51,1*² 2WKHU UHTXLUHPHQWV DQG RWKHU (8 'LUHFWLYHV PD\ EH DSSOLFDEOH WR WKH SURGXFW�V� IDOOLQJ ZLWKLQ
WKH VFRSH 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� &\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

%HFDXVH IODPH DWRPLF DEVRUSWLRQ VSHFWURPHWU\ �IODPH $$6� DQG LQGXFWLYHO\ FRXSOHG SODVPD�RSWLFDO HPLVVLRQ
VSHFWURPHWU\ �,&3�2(6� DUH ZLGHO\ XVHG WHFKQLTXHV IRU WKH GHWHUPLQDWLRQ RI FDGPLXP� ERWK DUH GHVFULEHG LQ
WKLV (XURSHDQ 6WDQGDUG �DV PHWKRG $ DQG PHWKRG % UHVSHFWLYHO\�� 0XFK RI WKH SURFHGXUH DQG PDQ\ RI WKH
UHDJHQWV DUH FRPPRQ WR ERWK PHWKRGV� 
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� 6FRSH

7KLV (XURSHDQ 6WDQGDUG VSHFLILHV WZR PHWKRGV IRU WKH GHWHUPLQDWLRQ RI WKH FDGPLXP FRQWHQW� DIWHU H[WUDFWLRQ
ZLWK QLWULF DFLG� RI VROLG PLQHUDO IHUWLOL]HUV DQG URFN SKRVSKDWHV� ,W LV QRW DSSOLFDEOH WR RUJDQLF DQG RUJDQR�
PLQHUDO IHUWLOL]HUV� ,W LV DSSOLFDEOH WR WKH GHWHUPLQDWLRQ RI FDGPLXP FRQWHQWV JUHDWHU WKDQ � PJ�NJ�

� 1RUPDWLYH UHIHUHQFHV

7KH IROORZLQJ UHIHUHQFHG GRFXPHQWV DUH LQGLVSHQVDEOH IRU WKH DSSOLFDWLRQ RI WKLV GRFXPHQW� )RU GDWHG
UHIHUHQFHV� RQO\ WKH HGLWLRQ FLWHG DSSOLHV� )RU XQGDWHG UHIHUHQFHV� WKH ODWHVW HGLWLRQ RI WKH UHIHUHQFHG
GRFXPHQW �LQFOXGLQJ DQ\ DPHQGPHQWV� DSSOLHV�

(1 ����� 6DPSOLQJ RI VROLG IHUWLOL]HUV DQG OLPLQJ PDWHULDOV

(1 ,62 ���������� :DWHU IRU DQDO\WLFDO ODERUDWRU\ XVH � 6SHFLILFDWLRQ DQG WHVW PHWKRGV �,62 ���������� 

� 7HUPV DQG GHILQLWLRQV

)RU WKH SXUSRVHV RI WKLV GRFXPHQW� WKH IROORZLQJ WHUPV DQG GHILQLWLRQV DSSO\�

���
OLPLW RI GHWHFWLRQ
VPDOOHVW PHDVXUHG FRQWHQW IURP ZKLFK LW LV SRVVLEOH WR GHGXFH WKH SUHVHQFH RI WKH DQDO\WH ZLWK UHDVRQDEOH
VWDWLVWLFDO FHUWDLQW\

127( 7KH OLPLW RI GHWHFWLRQ LV QXPHULFDOO\ HTXDO WR WKUHH WLPHV WKH VWDQGDUG GHYLDWLRQ RI WKH PHDQ RI EODQN
GHWHUPLQDWLRQV �Q ! ��� ZKHUH Q LV WKH QXPEHU RI PHDVXUHPHQWV��

���
OLPLW RI TXDQWLILFDWLRQ
ORZHVW FRQWHQW RI WKH DQDO\WH ZKLFK FDQ EH PHDVXUHG ZLWK UHDVRQDEOH VWDWLVWLFDO FHUWDLQW\

127( ,I ERWK DFFXUDF\ DQG SUHFLVLRQ DUH FRQVWDQW RYHU D FRQFHQWUDWLRQ UDQJH DURXQG WKH OLPLW RI GHWHFWLRQ� WKHQ WKH
OLPLW RI TXDQWLILFDWLRQ LV QXPHULFDOO\ HTXDO WR WHQ WLPHV WKH VWDQGDUG GHYLDWLRQ RI WKH PHDQ RI EODQN GHWHUPLQDWLRQV �Q ! ��� 
ZKHUH Q LV WKH QXPEHU RI PHDVXUHPHQWV��

� 3ULQFLSOH

7KH FDGPLXP LV H[WUDFWHG IURP WKH IHUWLOL]HU E\ PHDQV RI D QLWULF DFLG GLJHVWLRQ� ,WV FRQFHQWUDWLRQ LV PHDVXUHG
HLWKHU E\ IODPH DWRPLF DEVRUSWLRQ VSHFWURPHWU\ �)ODPH�$$6� �0HWKRG $� RU E\ LQGXFWLYHO\ FRXSOHG SODVPD±
RSWLFDO HPLVVLRQ VSHFWURPHWU\ �,&3�2(6� �0HWKRG %�� %RWK PHWKRGV DUH UHODWLYH WHFKQLTXHV� &DGPLXP
FRQFHQWUDWLRQV DUH GHWHUPLQHG E\ WKH VWDQGDUG DGGLWLRQ PHWKRG� 
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� 5HDJHQWV

��� *HQHUDO

8VH RQO\ UHDJHQWV RI UHFRJQL]HG DQDO\WLFDO JUDGH� DQG ZDWHU FRQIRUPLQJ WR JUDGH � RI (1 ,62 ���������� 

6WRFN VROXWLRQV VKDOO EH UHSODFHG DIWHU D PD[LPXP RI RQH \HDU� EXW WKH VWDQGDUG VROXWLRQ VKDOO EH UHQHZHG
PRQWKO\ DV D PLQLPXP� ,I D VWRFN VROXWLRQ LV SUHSDUHG GLUHFWO\ IURP D PHWDO� FDUH QHHGV WR EH WDNHQ WR HQVXUH
WKDW WKH PHWDO XVHG LV IUHH RI VXUIDFH R[LGH OD\HUV� 

:$51,1*² &DGPLXP LV KLJKO\ WR[LF� ,W LV HVVHQWLDO WKDW DOO QHFHVVDU\ PHDVXUHV DUH WDNHQ WR DYRLG
LQJHVWLRQ� 

��� 1LWULF DFLG� �� �� ρ DSSUR[LPDWHO\ ���� J�PO

��� 'LOXWHG QLWULF DFLG� GLOXWHG WR D FRQFHQWUDWLRQ RI DERXW � PRO�O �� � � YROXPH IUDFWLRQ�� 

0L[ � YROXPH RI QLWULF DFLG ����� ZLWK � YROXPH RI ZDWHU�

��� 'LOXWHG QLWULF DFLG� GLOXWHG WR D FRQFHQWUDWLRQ RI DERXW ��� PRO�O �� � � YROXPH IUDFWLRQ��

0L[ � YROXPH RI QLWULF DFLG ����� ZLWK � YROXPHV RI ZDWHU�

��� 'LOXWHG QLWULF DFLG� GLOXWHG WR D FRQFHQWUDWLRQ RI � � �YROXPH IUDFWLRQ�� 

3LSHWWH ����� PO QLWULF DFLG ����� LQ D � ��� PO YROXPHWULF IODVN DQG ILOO WR WKH PDUN ZLWK ZDWHU� 

��� &DGPLXP VWRFN VROXWLRQ� FRUUHVSRQGLQJ WR � ��� PJ�O�

:HLJK WR WKH QHDUHVW ��� PJ� DSSUR[LPDWHO\ ����� J RI PHWDOOLF FDGPLXP �PLQLPXP SXULW\ ���� �� DQG GLOXWH
LQ D FRYHUHG ��� PO JODVV EHDNHU ZLWK �� PO RI QLWULF DFLG ������ 7KHQ DGG ��� PO RI ZDWHU� %RLO WR H[SHO QLWURXV
IXPHV� FRRO� WUDQVIHU WR D � ��� PO YROXPHWULF IODVN DQG ILOO WR WKH PDUN ZLWK ZDWHU� 

127( &DGPLXP VWRFN VROXWLRQ RI � ��� PJ�O LV DOVR UHDGLO\ DYDLODEOH FRPPHUFLDOO\� DQG PD\ EH XVHG LQVWHDG�

��� &DGPLXP VWDQGDUG VROXWLRQ� FRUUHVSRQGLQJ WR �� PJ�O� 

3LSHWWH ����� PO RI WKH FDGPLXP VWRFN VROXWLRQ ����� LQWR D � ��� PO YROXPHWULF IODVN DQG ILOO WR WKH PDUN ZLWK
WKH GLOXWHG � � QLWULF DFLG ������ 
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