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(QJOLVK�YHUVLRQ

+HDWLQJ�ERLOHUV���3DUW����+HDWLQJ�ERLOHUV�ZLWK�IRUFHG�GUDXJKW�EXUQHUV��
6SHFLILF�UHTXLUHPHQWV�IRU�WKH�GRPHVWLF�KRW�ZDWHU�RSHUDWLRQ�RI

FRPELQDWLRQ�ERLOHUV�ZLWK�DWRPL]LQJ�RLO�EXUQHUV�RI�QRPLQDO�KHDW�LQSXW
QRW�H[FHHGLQJ����N:

&KDXGLqUHV�GH�FKDXIIDJH���3DUWLH����&KDXGLqUHV�DYHF
EU�OHXUV�j�DLU�VRXIIOp���([LJHQFHV�VSpFLILTXHV�j�OD�IRQFWLRQ
HDX�FKDXGH�VDQLWDLUH�GHV�FKDXGLqUHV�j�GHX[�VHUYLFHV�DYHF

EU�OHXUV�ILRXO�j�SXOYpULVDWLRQ�GRQW�OH�GpELW�FDORULILTXH
QRPLQDO�HVW�LQIpULHXUH�RX�pJDOH�j����N:

+HL]NHVVHO���7HLO����+HL]NHVVHO�PLW�*HEOlVHEUHQQHU��
6SH]LHOOH�$QIRUGHUXQJHQ�DQ�GLH�WULQNZDVVHUVHLWLJH�)XQNWLRQ
YRQ�.RPEL�.HVVHOQ�PLW�gO]HUVWlXEXQJVEUHQQHUQ�PLW�HLQHU

1HQZlUPHOHLVWXQJ�NOHLQHU�DOV�RGHU�JOHLFK����N:

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

&(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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)RUHZRUG

7KLV� (XURSHDQ� 6WDQGDUG� KDV� EHHQ� SUHSDUHG� E\� 7HFKQLFDO� &RPPLWWHH� &(1�7&� ���� &HQWUDO� KHDWLQJ� ERLOHUV�� 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�

7KH�IROORZLQJ�VWUXFWXUH�LV�LQWHQGHG�IRU�WKH�(XURSHDQ�VWDQGDUGV�IRU�KHDWLQJ�ERLOHUV�

(1������
+HDWLQJ�ERLOHUV�±�3DUW����+HDWLQJ�ERLOHUV�ZLWK�IRUFHG�GUDXJKW�EXUQHUV�±�7HUPLQRORJ\��JHQHUDO�UHTXLUHPHQWV��WHVWLQJ
DQG�PDUNLQJ

(1������
+HDWLQJ� ERLOHUV� ±� 3DUW� ��� +HDWLQJ� ERLOHUV� ZLWK� IRUFHG� GUDXJKW� EXUQHUV� ±� 6SHFLDO� UHTXLUHPHQWV� IRU� ERLOHUV� ZLWK
DWRPL]LQJ�RLO�EXUQHUV

(1������
+HDWLQJ� ERLOHUV� ±�3DUW� ���*DV� ILUHG� FHQWUDO� KHDWLQJ� ERLOHUV� ±�$VVHPEO\� FRPSULVLQJ� D� ERLOHU� ERG\� DQG� D� IRUFHG
GUDXJKW�EXUQHU

(1������
+HDWLQJ�ERLOHUV�±�3DUW����+HDWLQJ�ERLOHUV�ZLWK�IRUFHG�GUDXJKW�EXUQHUV�±�6SHFLDO�UHTXLUHPHQWV�IRU�ERLOHUV�ZLWK�IRUFHG
GUDXJKW�RLO�EXUQHUV�ZLWK�RXWSXWV�XS�WR����N:�DQG�D�PD[LPXP�RSHUDWLQJ�SUHVVXUH�RI���EDU�±�7HUPLQRORJ\��VSHFLDO
UHTXLUHPHQWV��WHVWLQJ�DQG�PDUNLQJ

(1������
+HDWLQJ� ERLOHUV� ±� 3DUW� ��� 6SHFLDO� KHDWLQJ� ERLOHUV� IRU� VROLG� IXHOV�� KDQG� DQG� DXWRPDWLFDOO\� VWRNHG�� QRPLQDO� KHDW
RXWSXW�RI�XS�WR�����N:�±�7HUPLQRORJ\��UHTXLUHPHQWV��WHVWLQJ�DQG�PDUNLQJ

(1����
+HDWLQJ�ERLOHUV�±�7HVW�FRGH�IRU�KHDWLQJ�ERLOHUV�IRU�DWRPL]LQJ�RLO�EXUQHUV

$QQH[�$�RI�WKLV�(XURSHDQ�6WDQGDUG�LV�LQIRUPDWLYH�
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���6FRSH

7KLV� VWDQGDUG� VXSSOHPHQWV�(1� ������� (1� ������� (1� ������ DQG�(1� ����$�� KHUHDIWHU� FDOOHG� ERLOHU� VWDQGDUGV�� � ,W
VSHFLILHV� WKH�VXSSOHPHQWDU\� UHTXLUHPHQWV�DQG� WHVWV� IRU� WKH�FRQVWUXFWLRQ�� VDIHW\�� UDWLRQDO�XVH�RI�HQHUJ\�� ILWQHVV� IRU
SXUSRVH�� FODVVLILFDWLRQ� DQG�PDUNLQJ� UHODWHG� WR� WKH� GRPHVWLF� KRW� ZDWHU� RSHUDWLRQ� RI� RLO�ILUHG� FRPELQDWLRQ� ERLOHUV� RI
QRPLQDO�KHDW�RXWSXW�QRW�H[FHHGLQJ����N:�

7KH� GRPHVWLF� KRW� ZDWHU� LV� SURGXFHG� RQ� HLWKHU� WKH� LQVWDQWDQHRXV� RU� VWRUDJH� SULQFLSOH�� � 7KH� GRPHVWLF� KRW� ZDWHU
SURGXFWLRQ�LV�LQWHJUDWHG�RU�FRXSOHG��WKH�ZKROH�EHLQJ�PDUNHWHG�DV�D�VLQJOH�XQLW�

7KLV�VWDQGDUG�GRHV�QRW�DSSO\�WR�DSSOLDQFHV�ZKLFK�RSHUDWH�LQGHSHQGHQWO\�RI�HDFK�RWKHU���D�ERLOHU�DQG�D�ZDWHU�KHDWHU��
HYHQ�LI�WKH\�KDYH�D�FRPPRQ�IOXH���1HLWKHU�GRHV�WKH�VWDQGDUG�DSSO\�WR�D�ERLOHU�DQG�ZDWHU�VWRUDJH�WDQN�ZKLFK�DUH�QRW
LQFOXGHG�ZLWKLQ�WKH�VDPH�FDVLQJ�

7KLV�VWDQGDUG�RQO\�FRYHUV�W\SH�WHVWLQJ�

���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�����������
+HDWLQJ�ERLOHUV�±�3DUW����+HDWLQJ�ERLOHUV�ZLWK�IRUFHG�GUDXJKW�EXUQHUV�±�7HUPLQRORJ\��JHQHUDO�UHTXLUHPHQWV��WHVWLQJ
DQG�PDUNLQJ

(1������
+HDWLQJ� ERLOHUV� ±� 3DUW� ��� +HDWLQJ� ERLOHUV� ZLWK� IRUFHG� GUDXJKW� EXUQHUV� ±� 6SHFLDO� UHTXLUHPHQWV� IRU� ERLOHUV� ZLWK
DWRPL]LQJ�RLO�EXUQHUV

(1�����$�
+HDWLQJ�ERLOHUV�±�7HVW�FRGH�IRU�KHDWLQJ�ERLOHUV�IRU�DWRPL]LQJ�RLO�EXUQHUV��$PHQGPHQW�$�

,62����
3LSH� WKUHDGV� ZKHUH� SUHVVXUH�WLJKW� MRLQWV� DUH� PDGH� RQ� WKH� WKUHDGV� ±� 3DUW� ��� 'LPHQVLRQV�� WROHUDQFHV� DQG
GHVLJQDWLRQ

,62������
3LSH� WKUHDGV� ZKHUH� SUHVVXUH�WLJKW� MRLQWV� DUH� QRW� PDGH� RQ� WKH� WKUHDGV� ±� 3DUW� ��� 'LPHQVLRQV�� WROHUDQFHV� DQG
GHVLJQDWLRQ

,62����
&RSSHU�WXEHV�RI�FLUFXODU�VHFWLRQ�±�'LPHQVLRQV

���'HILQLWLRQV

)RU�WKH�SXUSRVHV�RI�WKLV�VWDQGDUG��WKH�IROORZLQJ�GHILQLWLRQV�DSSO\�

�����FRPELQDWLRQ�ERLOHU���ERLOHU�GHVLJQHG�ERWK�IRU�FHQWUDO�KHDWLQJ�DQG�IRU� WKH�SURGXFWLRQ�RI�GRPHVWLF�KRW�ZDWHU�
'HSHQGLQJ�RQ�LWV�W\SH�RI�GRPHVWLF�KRW�ZDWHU�SURGXFWLRQ��WKH�FRPELQDWLRQ�ERLOHU�LV�FODVVHG�DV�IROORZV��LQ�DFFRUGDQFH
ZLWK�WKH�PDQXIDFWXUHU
V�GHFODUDWLRQ�

��LQVWDQWDQHRXV�W\SH

$� FRPELQDWLRQ� ERLOHU� ZKLFK� FDQ� FRQWLQXRXVO\� VXSSO\� WKH� � VSHFLILF� GRPHVWLF� KRW� ZDWHU� UDWH� �'�� VWDWHG� E\� WKH
PDQXIDFWXUHU�
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