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(QJOLVK�YHUVLRQ

*ODVV�LQ�EXLOGLQJ���+HDW�VWUHQJWKHQHG�VRGD�OLPH�VLOLFDWH�JODVV��
3DUW����'HILQLWLRQ�DQG�GHVFULSWLRQ

9HUUH�GDQV�OD�FRQVWUXFWLRQ���9HUUH�GH�VLOLFDWH�VRGR�FDOFLTXH�
GXUFL�WKHUPLTXHPHQW�±�3DUWLH����'pILQLWLRQ�HW�GHVFULSWLRQ

*ODV�LP�%DXZHVHQ���7HLOYRUJHVSDQQWHV�.DONQDWURQJODV��
7HLO����'HILQLWLRQ�XQG�%HVFKUHLEXQJ

7KLV�(XURSHDQ�6WDQGDUG�ZDV�DSSURYHG�E\�&(1�RQ����0DUFK������

&(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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&RQWHQWV

)RUHZRUG �

,QWURGXFWLRQ �

� 6FRSH �

� 1RUPDWLYH�UHIHUHQFHV �

� 'HILQLWLRQV �

� *ODVV�SURGXFWV �

� )UDFWXUH�FKDUDFWHULVWLFV �

� 'LPHQVLRQV�DQG�WROHUDQFHV �
��� 1RPLQDO�WKLFNQHVV�DQG�WKLFNQHVV�WROHUDQFHV �
��� :LGWK�DQG�OHQJWK��VL]HV� �
��� )ODWQHVV �

� (GJH�ZRUN��KROHV��QRWFKHV�DQG�FXW�RXWV ��
��� :DUQLQJ ��
��� (GJH�ZRUNLQJ�RI�JODVV�IRU�KHDW�VWUHQJWKHQLQJ ��
��� 3URILOHG�HGJHV ��
��� 5RXQG�KROHV ��
��� 1RWFKHV�DQG�FXW�RXWV ��
��� 6KDSHG�SDQHV ��

� )UDJPHQWDWLRQ�WHVW ��
��� *HQHUDO ��
��� 'LPHQVLRQV�DQG�QXPEHU�RI�WHVW�VSHFLPHQV ��
��� $VVHVVPHQW�RI�IUDJPHQWDWLRQ ��
��� (YDOXDWLRQ�RI�IUDJPHQWDWLRQ ��

� 0HFKDQLFDO�VWUHQJWK ��

�� 2WKHU�SK\VLFDO�FKDUDFWHULVWLFV ��
���� 2SWLFDO�GLVWRUWLRQ ��
���� $QLVRWURS\��LULGHVFHQFH� ��
���� 7KHUPDO�GXUDELOLW\ ��

�� 0DUNLQJ ��

$QQH[�$��QRUPDWLYH���'HWHUPLQDWLRQ�RI�8�YDOXH ��

$QQH[�%��LQIRUPDWLYH���&XUYHG�KHDW�VWUHQJWKHQHG�VRGD�OLPH�VLOLFDWH�JODVV ��
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)RUHZRUG

7KLV�(XURSHDQ�6WDQGDUG�KDV�EHHQ�SUHSDUHG�E\�7HFKQLFDO�&RPPLWWHH�&(1�7&�����
*ODVV�LQ�EXLOGLQJ��WKH�6HFUHWDULDW�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\�-XO\�������DQG
FRQIOLFWLQJ�QDWLRQDO�VWDQGDUGV�VKDOO�EH�ZLWKGUDZQ�DW�WKH�ODWHVW�E\�-XO\������

$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�
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,QWURGXFWLRQ

+HDW�VWUHQJWKHQHG�VRGD�OLPH�VLOLFDWH�JODVV�KDV�D�KLJKHU�UHVLVWDQFH�WR�WKHUPDO�VWUHVV�DQG�DQ
HQKDQFHG�PHFKDQLFDO�VWUHQJWK�ZKHQ�FRPSDUHG�WR�DQQHDOHG�JODVV�

127(� ��� � &(1�7&����:*�� LV� SURGXFLQJ� VWDQGDUGV� IRU� WKH� GHWHUPLQDWLRQ� RI� WKH
GHVLJQ�VWUHQJWK�RI�JODVV�DQG�LV�SUHSDULQJ�D�GHVLJQ�PHWKRG�

127(� ��� � &(1�7&����:*�� LV� SUHSDULQJ� D� VWDQGDUG� IRU� SURGXFWLRQ� FRQWURO� DQG
HYDOXDWLRQ�RI�FRQIRUPLW\�

� 6FRSH

7KLV� (XURSHDQ� 6WDQGDUG� VSHFLILHV� WROHUDQFHV�� IODWQHVV�� HGJHZRUN�� IUDJPHQWDWLRQ� DQG
SK\VLFDO� DQG� PHFKDQLFDO� FKDUDFWHULVWLFV� RI� PRQROLWKLF� IODW� KHDW� VWUHQJWKHQHG� VRGD� OLPH
VLOLFDWH�JODVV�IRU�XVH�LQ�EXLOGLQJV�

,QIRUPDWLRQ�RQ�FXUYHG�KHDW�VWUHQJWKHQHG�VRGD�OLPH�VLOLFDWH�JODVV� LV�JLYHQ�LQ�DQQH[�%��EXW
WKLV�SURGXFW�GRHV�QRW�IRUP�SDUW�RI�WKLV�VWDQGDUG�

2WKHU� UHTXLUHPHQWV�� QRW� VSHFLILHG� LQ� WKLV� VWDQGDUG�� FDQ� DSSO\� WR� KHDW� VWUHQJWKHQHG� VRGD
OLPH�VLOLFDWH�JODVV�ZKLFK�LV�LQFRUSRUDWHG�LQWR�DVVHPEOLHV��H�J��ODPLQDWHG�JODVV�RU�LQVXODWLQJ
XQLWV�� RU� XQGHUJR� DQ� DGGLWLRQDO� WUHDWPHQW�� H�J�� FRDWLQJ�� 7KH� DGGLWLRQDO� UHTXLUHPHQWV� DUH
VSHFLILHG�LQ�WKH�DSSURSULDWH�SURGXFW�VWDQGDUG��+HDW�VWUHQJWKHQHG�VRGD�OLPH�VLOLFDWH�JODVV��LQ
WKLV�FDVH��GRHV�QRW�ORVH�LWV�PHFKDQLFDO�RU�WKHUPDO�FKDUDFWHULVWLFV�

� 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�EH
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������ *ODVV� LQ� EXLOGLQJ� �� %DVLF� VRGD� OLPH� VLOLFDWH� JODVV� SURGXFWV� �� 3DUW� ��
'HILQLWLRQV�DQG�JHQHUDO�SK\VLFDO�DQG�PHFKDQLFDO�SURSHUWLHV

(1������ *ODVV� LQ�EXLOGLQJ� ��%DVLF�VRGD� OLPH�VLOLFDWH�JODVV�SURGXFWV� ��3DUW����)ORDW
JODVV

(1������ *ODVV�LQ�EXLOGLQJ���%DVLF�VRGD�OLPH�VLOLFDWH�JODVV�SURGXFWV���3DUW����'UDZQ
VKHHW�JODVV

(1������ *ODVV� LQ� EXLOGLQJ� �� %DVLF� VRGD� OLPH� VLOLFDWH� JODVV� SURGXFWV� �� 3DUW� ��
3DWWHUQHG�JODVV

(1���� *ODVV� LQ� EXLOGLQJ� �� 'HWHUPLQDWLRQ� RI� WKHUPDO� WUDQVPLWWDQFH� �8� YDOXH�� �
&DOFXODWLRQ�0HWKRG

SU(1������� *ODVV�LQ�EXLOGLQJ���&RDWHG�JODVV���3DUW����'HILQLWLRQV�DQG�FODVVLILFDWLRQ
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SU(1������� *ODVV�LQ�EXLOGLQJ���'HWHUPLQDWLRQ�RI�WKH�EHQGLQJ�VWUHQJWK�RI�JODVV���3DUW���
7HVW�ZLWK�VSHFLPHQ�VXSSRUWHG�DW�WZR�SRLQWV��IRXU�SRLQW�EHQGLQJ�

� 'HILQLWLRQV

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

��� KHDW� VWUHQJWKHQHG� VRGD� OLPH� VLOLFDWH� JODVV�� *ODVV� ZLWKLQ� ZKLFK� D� SHUPDQHQW
VXUIDFH�FRPSUHVVLYH�VWUHVV�KDV�EHHQ�LQGXFHG�E\�D�FRQWUROOHG�KHDWLQJ�DQG�FRROLQJ�SURFHVV
LQ�RUGHU� WR�JLYH� LW� LQFUHDVHG� UHVLVWDQFH� WR�PHFKDQLFDO� DQG� WKHUPDO� VWUHVV�DQG�SUHVFULEHG
IUDFWXUH�FKDUDFWHULVWLFV�

��� IODW� KHDW� VWUHQJWKHQHG� VRGD� OLPH� VLOLFDWH� JODVV�� +HDW� VWUHQJWKHQHG� VRGD� OLPH
VLOLFDWH�JODVV�ZKLFK�KDV�QRW�EHHQ�GHOLEHUDWHO\�JLYHQ�D�VSHFLILF�SURILOH�GXULQJ�PDQXIDFWXUH�

��� HQDPHOOHG�KHDW�VWUHQJWKHQHG�VRGD�OLPH�VLOLFDWH�JODVV��+HDW�VWUHQJWKHQHG�VRGD
OLPH� VLOLFDWH� JODVV� ZKLFK� KDV� D� FHUDPLF� IULW� ILUHG� LQWR� WKH� VXUIDFH� GXULQJ� WKH� KHDW
VWUHQJWKHQLQJ�SURFHVV���$IWHU�KHDW�VWUHQJWKHQLQJ�WKH�FHUDPLF�IULW�EHFRPHV�DQ�LQWHJUDO�SDUW�RI
WKH�JODVV�

127(���,Q�WKH�8.��WKLV�JODVV�LV�DOVR�NQRZQ�DV�RSDTXH�KHDW�VWUHQJWKHQHG�VRGD�OLPH
VLOLFDWH�JODVV�

��� KRUL]RQWDO�SURFHVV��3URFHVV�LQ�ZKLFK�WKH�JODVV�LV�VXSSRUWHG�RQ�KRUL]RQWDO�UROOHUV�

��� YHUWLFDO�SURFHVV��3URFHVV�LQ�ZKLFK�WKH�JODVV�LV�VXVSHQGHG�E\�WRQJV�

� *ODVV�SURGXFWV�

+HDW� VWUHQJWKHQHG� VRGD� OLPH� VLOLFDWH� JODVV� LV� PDGH� IURP� D� PRQROLWKLF� JODVV� JHQHUDOO\
FRUUHVSRQGLQJ�WR�RQH�RI�WKH�IROORZLQJ�VWDQGDUGV�

��VRGD�OLPH�VLOLFDWH�JODVV�DFFRUGLQJ�WR�(1������
��IORDW�JODVV�DFFRUGLQJ�WR�(1������
��GUDZQ�VKHHW�JODVV�DFFRUGLQJ�WR�(1������
��SDWWHUQHG�JODVV�DFFRUGLQJ�WR�(1������
��FRDWHG�JODVV�DFFRUGLQJ�WR�SU(1��������

2WKHU� QRPLQDO� WKLFNQHVVHV� RI� JODVV� WKDQ� WKRVH� FRYHUHG� LQ� WKH� DERYH� VWDQGDUGV� DUH
SRVVLEOH�
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� )UDFWXUH�FKDUDFWHULVWLFV

,Q�WKH�HYHQW�RI�EUHDNDJH��KHDW�VWUHQJWKHQHG�VRGD�OLPH�VLOLFDWH�JODVV�IUDFWXUHV�LQ�D�PDQQHU
VLPLODU�WR�DQQHDOHG�JODVV��VHH�FODXVH����

127(���)UDJPHQWDWLRQ�LQ�VHUYLFH�GRHV�QRW�FRUUHVSRQG�WR�WKDW�GHVFULEHG�LQ�FODXVH���
GXH�WR�UHVWUDLQW�IURP�IL[LQJ�RU�UHSURFHVVLQJ��H�J��ODPLQDWLQJ���RU�GXH�WR�WKH�FDXVH�RI
IUDFWXUH�

� 'LPHQVLRQV�DQG�WROHUDQFHV

��� 1RPLQDO�WKLFNQHVV�DQG�WKLFNQHVV�WROHUDQFHV

7KH�QRPLQDO�WKLFNQHVVHV�DQG�WKLFNQHVV�WROHUDQFHV�DUH�WKRVH�JLYHQ�LQ�WKH�UHOHYDQW�SURGXFW
VWDQGDUG��VHH�FODXVH�����VRPH�RI�ZKLFK�DUH�UHSURGXFHG�LQ�WDEOH���

7DEOH����1RPLQDO�WKLFNQHVVHV�DQG�WKLFNQHVV�WROHUDQFHV

'LPHQVLRQV�LQ�PLOOLPHWUHV
1RPLQDO 7KLFNQHVV�WROHUDQFHV�IRU�JODVV�W\SH

7KLFNQHVV�G 'UDZQ�VKHHW 3DWWHUQHG )ORDW

� ����� ����� �����

� ����� ����� �����

� ����� ����� �����

� ����� ����� �����

� ����� ����� �����

7KH�WKLFNQHVV�RI�D�SDQH�VKDOO�EH�GHWHUPLQHG�DV�IRU�WKH�EDVLF�SURGXFW��7KH�PHDVXUHPHQW
VKDOO�EH�WDNHQ�DW�WKH�FHQWUHV�RI�WKH���VLGHV��DQG�DZD\�IURP�WKH�DUHD�RI�DQ\�WRQJ�PDUNV
�VHH�ILJXUH�����ZKLFK�PD\�EH�SUHVHQW�

��� :LGWK�DQG�OHQJWK��VL]HV�

����� *HQHUDO

:KHQ�KHDW�VWUHQJWKHQHG�VRGD� OLPH�VLOLFDWH�JODVV�GLPHQVLRQV�DUH�TXRWHG� IRU� UHFWDQJXODU
SDQHV��WKH�ILUVW�GLPHQVLRQ�VKDOO�EH�WKH�ZLGWK��%��DQG�WKH�VHFRQG�GLPHQVLRQ�WKH�OHQJWK��+�
DV�VKRZQ�LQ�ILJXUH����,W�VKDOO�EH�PDGH�FOHDU�ZKLFK�GLPHQVLRQ�LV�WKH�ZLGWK��%��DQG�ZKLFK�LV
WKH�OHQJWK��+��ZKHQ�UHODWHG�WR�LWV�LQVWDOOHG�SRVLWLRQ�
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)LJXUH����([DPSOHV�RI�ZLGWK��%��DQG�OHQJWK��+��UHODWLYH�WR�WKH�SDQH�VKDSH

127(���)RU�KHDW�VWUHQJWKHQHG�VRGD�OLPH�VLOLFDWH�JODVV�PDQXIDFWXUHG�IURP�SDWWHUQHG
JODVV��WKH�GLUHFWLRQ�RI�WKH�SDWWHUQ�VKRXOG�EH�VSHFLILHG�UHODWLYH�WR�RQH�RI�WKH
GLPHQVLRQV�

����� 0D[LPXP�DQG�PLQLPXP�VL]HV

)RU�PD[LPXP�DQG�PLQLPXP�VL]HV��WKH�PDQXIDFWXUHU�VKRXOG�EH�FRQVXOWHG�

����� 7ROHUDQFHV�DQG�VTXDUHQHVV

7KH�QRPLQDO�GLPHQVLRQV� IRU�ZLGWK�DQG� OHQJWK�EHLQJ�JLYHQ�� WKH� ILQLVKHG�SDQH�VKDOO�QRW�EH
ODUJHU�WKDQ�D�SUHVFULEHG�UHFWDQJOH�UHVXOWLQJ�IURP�WKH�QRPLQDO�GLPHQVLRQV�LQFUHDVHG�E\�WKH
WROHUDQFH��W��RU�VPDOOHU�WKDQ�D�SUHVFULEHG�UHFWDQJOH�UHGXFHG�E\�WKH�WROHUDQFH��W��7KH�VLGHV�RI
WKH� SUHVFULEHG� UHFWDQJOHV� DUH� SDUDOOHO� WR� RQH� DQRWKHU� DQG� WKHVH� UHFWDQJOHV� VKDOO� KDYH� D
FRPPRQ�FHQWUH��VHH�ILJXUH�����7KH�OLPLWV�RI�VTXDUHQHVV�DUH�DOVR�WKH�SUHVFULEHG�UHFWDQJOHV�
7ROHUDQFHV�DUH�JLYHQ�LQ�WDEOH���

+

+

% %
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