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&RRSHUDWLQJ�RUJDQL]DWLRQV

7KH�(XURSHDQ�&RPPLWWHH�IRU�6WDQGDUGL]DWLRQ��&(1���XQGHU�ZKRVH�VXSHUYLVLRQ�
WKLV�(XURSHDQ�6WDQGDUG�ZDV�SUHSDUHG��FRPSULVHV�WKH�QDWLRQDO�VWDQGDUGV�
RUJDQL]DWLRQV�RI�WKH�IROORZLQJ�FRXQWULHV��

$XVWULD 2HVWHUUHLFKLVFKHV�1RUPXQJVLQVWLWXW
%HOJLXP ,QVWLWXW�EHOJH�GH�QRUPDOLVDWLRQ
'HQPDUN 'DQVN�6WDQGDUGLVHULQJVUDDG
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*UHHFH +HOOHQLF�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ
,FHODQG 7HFKQRORJLFDO�,QVWLWXWH�RI�,FHODQG
,UHODQG 1DWLRQDO�6WDQGDUGV�$XWKRULW\�RI�,UHODQG
,WDO\ (QWH�1D]LRQDOH�,WDOLDQR�GL�8QLILFD]LRQH
/X[HPERXUJ ,QVSHFWLRQ�GX�7UDYDLO�HW�GHV�0LQHV
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6ZHGHQ 6WDQGDUGLVHULQJVNRPPLVVLRQHQ�L�6YHULJH
6ZLW]HUODQG $VVRFLDWLRQ�VXLVVH�GH�QRUPDOLVDWLRQ
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1DWLRQDO�IRUHZRUG

7KLV�%ULWLVK�6WDQGDUG�KDV�EHHQ�SUHSDUHG�XQGHU�WKH�GLUHFWLRQ�RI�WKH�*DV�
6WDQGDUGV�3ROLF\�&RPPLWWHH�DQG�LV�WKH�(QJOLVK�ODQJXDJH�YHUVLRQ�RI�(1 ���������
7HVW�JDVHV�¦�7HVW�SUHVVXUHV�¦�$SSOLDQFH�FDWHJRULHV��LQFOXGLQJ�DPHQGPHQWV�
$�������DQG�$��������SXEOLVKHG�E\�WKH�(XURSHDQ�&RPPLWWHH�IRU�6WDQGDUGL]DWLRQ�
�&(1��

(1 ����ZDV�SURGXFHG�DV�D�UHVXOW�RI�LQWHUQDWLRQDO�GLVFXVVLRQ�LQ�ZKLFK�WKH�8QLWHG�
.LQJGRP�WRRN�DQ�DFWLYH�SDUW�

%6�(1 ���������VXSHUVHGHV�%6 ����������6SHFLILFDWLRQ�IRU�WHVW�JDVHV�IRU�JDV�
DSSOLDQFHV��ZKLFK�LV�ZLWKGUDZQ�

$�%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�QRWLFH�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��*DV�DSSOLDQFHV��FDWHJRULHV��FODVVLILFDWLRQV��JDVHV��SUHVVXUH��WHVWV��GHILQLWLRQV��FKDUDFWHULVWLFV

(QJOLVK�YHUVLRQ

7HVW�JDVHV�¦�7HVW�SUHVVXUHV�¦�$SSOLDQFH�FDWHJRULHV
�LQFOXGHV�DPHQGPHQWV�$�������DQG�$�������

*D]�GªHVVDLV�¦�3UHVVLRQV�GªHVVDLV�¦�
&DWpJRULHV GªDSSDUHLOV�
�LQFOXW OHV�DPHQGHPHQWV $�������HW�$�������

3U�IJDVH�¦�3U�IGU�FNH�¦�*HUlWHNDWHJRULHQ�
�HQWKlOW�bQGHUXQJHQ�$�������XQG�$�������

7KLV�(XURSHDQ�6WDQGDUG�ZDV�DSSURYHG�E\�&(1�RQ ������������DPHQGPHQW�$�
ZDV�DSSURYHG�E\�&(1�RQ �����������DQG�DPHQGPHQW�$��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��&]HFK
5HSXEOLF��'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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)RUHZRUG
7KLV�(XURSHDQ�6WDQGDUG�KDV�EHHQ�SUHSDUHG�XQGHU�D�
PDQGDWH�JLYHQ�WR�&(1�E\�WKH�&RPPLVVLRQ�RI�WKH�
(XURSHDQ�&RPPXQLWLHV�DQG�WKH�(XURSHDQ�)UHH�
7UDGH�$VVRFLDWLRQ��DQG�VXSSRUWV�WKH�HVVHQWLDO�
UHTXLUHPHQWV�RI�WKH�(&�'LUHFWLYH�V��

7KLV�(XURSHDQ�6WDQGDUG�KDV�EHHQ�SUHSDUHG�E\�
7HFKQLFDO�&RPPLWWHH�&(1�7& ����§7HVW�JDVHV��WHVW�
SUHVVXUHV�DQG�DSSOLDQFH�FDWHJRULHV¨�DQG�LV�LQWHQGHG�
WR�SURYLGH�DOO�WKH�&(1�7HFKQLFDO�&RPPLWWHHV�
SUHSDULQJ�VWDQGDUGV�RQ�JDV�DSSOLDQFHV�ZLWK�
GHILQLWLRQV�IRU�WHVW�JDVHV��WHVW�SUHVVXUHV�DQG�
FDWHJRULHV�RI�DSSOLDQFHV�IRU�XVH�E\�WKHVH�FRPPLWWHHV�
ZLWKLQ�WKH�OLPLWV�RI�WKH�VFRSH�GHILQHG�LQ�FODXVH ��

6LPLODUO\��LW�LV�HPSKDVL]HG�WKDW�GLVWULEXWRUV�RI �QG�
IDPLO\�JDVHV�XVLQJ�SUHVVXUH�FRXSOHV�VKRXOG�UHVWULFW�
WKHPVHOYHV�WR�WKHLU�XVH�LQ�WKH�QRUPDO�PDQQHU�EXW�
PD\��LQ�H[FHSWLRQDO�FLUFXPVWDQFHV�DQG�IRU�VKRUW�
SHULRGV��XVH�JDVHV�RI�WKH�ORZHVW�:REEH�LQGH[�DW�WKH�
ORZHVW�SUHVVXUH��XQGHU�FRQGLWLRQV�LQ�ZKLFK�WKH�
VDIHW\�RI�WKH�DSSOLDQFH�KDV�WR�EH�HQVXUHG�

7KH�VWDQGDUG�VHHNV�WR�FODULI\�WKH�SUHVHQW�VLWXDWLRQ�
ZLWK�UHVSHFW�WR�WHVW�JDVHV��WHVW�SUHVVXUHV�DQG�
DSSOLDQFH�FDWHJRULHV�DQG�WR�VLPSOLI\�ZKHUHYHU�
SRVVLEOH��7KH�DGRSWLRQ�RI�D�VLQJOH�JURXS�RI�
SUHVVXUHV ��� ¥ �� ¥ �� PEDU��LQ�WKH�VHFRQG�IDPLO\�
�JURXSV�(�DQG�+��FRQVWLWXWHV�D�QRWDEOH�
VLPSOLILFDWLRQ�LQ�WKDW�LW�FRQFHUQV�WKH�PDMRULW\�RI�
DSSOLDQFHV�

7KH�UHSODFHPHQW�RI�WKH�WHVW�SUHVVXUHV�RI �� PEDU�
DQG �� PEDU�IRU�EXWDQH�E\�D�VLQJOH�WHVW�SUHVVXUH�
RI �� PEDU�DOVR�FRQVWLWXWHV�D�QRWDEOH�DGYDQFH�

7KH�FRQFHUQ�IRU�FODULW\�KDV�OHG�WR�WKH�HOXFLGDWLRQ�RI�
D�QXPEHU�RI�FDWHJRULHV�DQG�QDWLRQDO�VLWXDWLRQV�RU�
FRQGLWLRQV�ZKLFK�KDG�QRW�DSSHDUHG�DW�DOO�H[SOLFLW�LQ�
SUHYLRXV�GRFXPHQWV��7KLV�LV�WKH�LQWHUSUHWDWLRQ�RI�D�
VLWXDWLRQ�ZKLFK�KDG�SUHYLRXVO\�QRW�DOZD\V�EHHQ�
FOHDUO\�H[SUHVVHG�DQG�ZKLFK�WKLV�VWDQGDUG�KHOSV�WR�
FODULI\�DQG�VLPSOLI\�

7KH�SUHVHQW�VWDQGDUG�FDQ�WKHUHIRUH�EH�FRQVLGHUHG�
DQ�LPSRUWDQW�VWDJH�LQ�WKH�KDUPRQL]DWLRQ�RI�WHVW�
JDVHV��WHVW�SUHVVXUHV�DQG�DSSOLDQFH�FDWHJRULHV�

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\�
0D\ ������DQG�FRQIOLFWLQJ�QDWLRQDO�VWDQGDUGV�VKDOO�
EH�ZLWKGUDZQ�DW�WKH�ODWHVW�E\�'HFHPEHU �����

7KH�VWDQGDUG�ZDV�DSSURYHG�DQG�LQ�DFFRUGDQFH�ZLWK�
WKH�&(1�&(1(/(&�,QWHUQDO�5HJXODWLRQV��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��
8QLWHG .LQJGRP�

)RUHZRUG�WR�DPHQGPHQW�$�
7KLV�$PHQGPHQW�(1 ���������$�������WR�
(1 ���������KDV�EHHQ�SUHSDUHG�E\�7HFKQLFDO�
&RPPLWWHH�&(1�7& ����§7HVW�JDVHV��WHVW�SUHVVXUHV�
DQG�FDWHJRULHV�RI�DSSOLDQFHV¨��WKH�6HFUHWDULDW�RI�
ZKLFK�LV�KHOG�E\�$)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\�-XO\ ������DQG�
FRQIOLFWLQJ�QDWLRQDO�VWDQGDUGV�VKDOO�EH�ZLWKGUDZQ�
DW�WKH�ODWHVW�E\�-XO\ �����

7KLV�$PHQGPHQW�WR�WKH�(XURSHDQ�6WDQGDUG�
(1 ���������KDV�EHHQ�SUHSDUHG�XQGHU�D�PDQGDWH�
JLYHQ�WR�&(1�E\�WKH�(XURSHDQ�&RPPLVVLRQ�DQG�WKH�
(XURSHDQ�)UHH�7UDGH�$VVRFLDWLRQ��DQG�VXSSRUWV�
HVVHQWLDO�UHTXLUHPHQWV�RI�(8�'LUHFWLYH�V��
127( 7KH�V\PERO�
�SODFHG�LQ�WKH�PDUJLQ�RSSRVLWH�D�FODXVH�RU�D�
SDUDJUDSK�PHDQV�WKDW�WKH�PRGLILFDWLRQ�LV�D�FRUUHFWLRQ�WR�WKH�
RULJLQDO�WH[W�RI�(1 ���������ZKLFK�DSSOLHV�RQO\�WR�WKLV�ODQJXDJH�
YHUVLRQ�RI�(1 ����$��

$FFRUGLQJ�WR�WKH�&(1�&(1(/(&�,QWHUQDO�
5HJXODWLRQV��WKH�QDWLRQDO�VWDQGDUGV�RUJDQL]DWLRQV�
RI�WKH�IROORZLQJ�FRXQWULHV�DUH�ERXQG�WR�LPSOHPHQW�
WKLV�$PHQGPHQW��$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�$�
7KLV�$PHQGPHQW�(1����������$�������WR�
(1����������KDV�EHHQ�SUHSDUHG�E\�7HFKQLFDO�
&RPPLWWHH�&(1�7&������7HVW�JDVHV��WHVW�SUHVVXUHV�
DQG�FDWHJRULHV�RI�DSSOLDQFHV��WKH�6HFUHWDULDW�RI�
ZKLFK�LV�KHOG�E\�$)125�
7KLV�$PHQGPHQW�WR�WKH�(XURSHDQ�6WDQGDUG�
(1����������VKDOO�EH�JLYHQ�WKH�VWDWXV�RI�D�QDWLRQDO�
VWDQGDUG��HLWKHU�E\�SXEOLFDWLRQ�RI�DQ�LGHQWLFDO�WH[W�
RU�E\�HQGRUVHPHQW��DW�WKH�ODWHVW�E\�$SULO�������DQG�
FRQIOLFWLQJ�QDWLRQDO�VWDQGDUGV�VKDOO�EH�ZLWKGUDZQ�
DW�WKH�ODWHVW�E\�$SULO������
7KLV�$PHQGPHQW�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�
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)RUHZRUG����������������������������������������������������������������������
� 6FRSH������������������������������������������������������������������
� 1RUPDWLYH�UHIHUHQFHV����������������������������������������
� 'HILQLWLRQV����������������������������������������������������������
� 7HVW�JDVHV����������������������������������������������������������
��� &ODVVLILFDWLRQ�RI�JDVHV��������������������������������������
��� &KDUDFWHULVWLFV�RI�WKH�WHVW�JDVHV����������������������
� 7HVW�SUHVVXUHV����������������������������������������������������
� &ODVVLILFDWLRQ�RI�DSSOLDQFHV�������������������������������
��� $SSOLDQFH�FDWHJRULHV������������������������������������������
����� *HQHUDO���������������������������������������������������������������
����� &DWHJRU\��,����������������������������������������������������������
������&DWHJRU\�,,����������������������������������������������������������
����� &DWHJRU\�,,,��������������������������������������������������������
��� 2SHUDWLRQV�SHUPLWWHG�IRU�D�FKDQJH�RI

JDV RU SUHVVXUH��DGMXVWPHQW�DQG
UHJXODWLQJ GHYLFHV����������������������������������������������

� &KRLFH�RI�WHVW�JDVHV�DQG�WHVW�SUHVVXUHV������������
$QQH[�$��QRUPDWLYH��&RQGLWLRQV�IRU�SUHSDUDWLRQ�
RI WKH�WHVW�JDVHV���������������������������������������������������������
$QQH[�%��LQIRUPDWLYH��1DWLRQDO�VLWXDWLRQV��������������
%�� &DWHJRULHV�OLVWHG�LQ�WKH�ERG\�RI�WKH�

VWDQGDUG PDUNHWHG�LQ�WKH�GLIIHUHQW�
FRXQWULHV�����������������������������������������������������������

%�� $SSOLDQFH�VXSSO\�SUHVVXUHV�
FRUUHVSRQGLQJ�WR�WKH�FDWHJRULHV�
JLYHQ�LQ�%��������������������������������������������������������

%�� 6SHFLDO�FDWHJRULHV�PDUNHWHG�
QDWLRQDOO\ RU ORFDOO\�����������������������������������������

%�� 7HVW�JDVHV�DQG�WHVW�SUHVVXUHV�
FRUUHVSRQGLQJ WR WKH�VSHFLDO�FDWHJRULHV�
JLYHQ LQ�%��������������������������������������������������������

%�� 6SHFLDO�FRQGLWLRQV��������������������������������������������
$QQH[�&��LQIRUPDWLYH��*XLGHOLQHV�IRU�H[WHQVLRQ�
WR RWKHU�FDWHJRULHV�����������������������������������������������������
$QQH[�'��LQIRUPDWLYH��1DWLRQDO�VLWXDWLRQ�RI�
FRXQWULHV�ZKRVH�QDWLRQDO�ERGLHV�DUH�&(1�
DVVRFLDWH�PHPEHUV�����������������������������������������������������
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��6FRSH
7KLV�VWDQGDUG�VSHFLILHV�WKH�WHVW�JDVHV��WHVW�SUHVVXUHV�DQG�FDWHJRULHV�RI�DSSOLDQFHV�UHODWLYH�WR�WKH�XVH�RI�
FRPEXVWLEOH�JDVHV�RI�WKH�ILUVW��VHFRQG�DQG�WKLUG�IDPLOLHV��,W�VHUYHV�DV�D�UHIHUHQFH�GRFXPHQW�LQ�WKH�VSHFLILF�
VWDQGDUGV�IRU�DSSOLDQFHV�WKDW�IDOO�ZLWKLQ�WKH�VFRSH�RI�WKH�&RXQFLO�'LUHFWLYH�RQ�WKH�DSSUR[LPDWLRQ�RI�WKH�ODZV�
RI�0HPEHU�6WDWHV�FRQFHUQLQJ�JDV�DSSOLDQFHV�

7KH�VWDQGDUG�PDNHV�UHFRPPHQGDWLRQV�IRU�WKH�XVH�RI�WKH�JDVHV�DQG�SUHVVXUHV�WR�EH�DSSOLHG�IRU�WKH�WHVWV��
7KH�IXOO�SURFHGXUH�ZLOO�EH�JLYHQ�LQ�WKH�FRUUHVSRQGLQJ�DSSOLDQFH�VWDQGDUGV�
127( 7KH�WHVW�JDVHV�DQG�WKH�WHVW�SUHVVXUHV�VSHFLILHG�LQ�WKLV�VWDQGDUG�DUH�LQ�SULQFLSOH�LQWHQGHG�WR�EH�XVHG�ZLWK�DOO�WKH�DSSOLDQFHV�
LQ�RUGHU�WR�HVWDEOLVK�FRQIRUPLW\�ZLWK�WKH�FRUUHVSRQGLQJ�VWDQGDUGV�

+RZHYHU��WKH�XVH�RI�VRPH�WHVW�JDVHV�DQG�WHVW�SUHVVXUHV�PD\�QRW�EH�DSSURSULDWH�LQ�WKH�IROORZLQJ�FDVHV��

¦�DSSOLDQFHV�ZLWK�QRPLQDO�KHDW�LQSXW�JUHDWHU�WKDQ ��� N:�

¦�DSSOLDQFHV�FRQVWUXFWHG�RQ�VLWH�

¦�DSSOLDQFHV�LQ�ZKLFK�WKH�ILQDO�GHVLJQ�LV�LQIOXHQFHG�E\�WKH�XVHU�

¦�DSSOLDQFHV�FRQVWUXFWHG�IRU�XVH�ZLWK�KLJK�VXSSO\�SUHVVXUHV��QRWDEO\�GLUHFW�XVH�RI�WKH�VDWXUDWHG�YDSRXU�SUHVVXUH��

,Q�WKHVH�FDVHV��WKH�VSHFLILF�DSSOLDQFH�VWDQGDUGV�PD\�VSHFLI\�RWKHU�FRQGLWLRQV�RI�WHVW�LQ�RUGHU�WR�HVWDEOLVK�FRQIRUPLW\�ZLWK�WKHLU�
UHTXLUHPHQWV�

��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�WKH�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�

,62 �����������1DWXUDO�JDV�¦�&DOFXODWLRQ�RI�FDORULILF�YDOXH��GHQVLW\��UHODWLYH�GHQVLW\�DQG�:REEH�LQGH[�IURP�
FRPSRVLWLRQ��5HYLVLRQ�RI�,62 �����������

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

�����
JDV�DSSOLDQFH
DQ�DSSOLDQFH�EXUQLQJ�FRPEXVWLEOH�JDVHV
127( )RU�WKH�SXUSRVHV�RI�WKLV�VWDQGDUG�WKH�WHUP�§JDV¨�PHDQV�§FRPEXVWLEOH�JDV¨��L�H� DQ\�FRPEXVWLEOH�WKDW�LV�LQ�WKH�JDVHRXV�VWDWH�
DW�D�WHPSHUDWXUH�RI �� �&��DQG�XQGHU�D�SUHVVXUH�RI � EDU�

�����
WHVW�JDVHV
JDVHV�LQWHQGHG�IRU�WKH�YHULILFDWLRQ�RI�WKH�RSHUDWLRQDO�FKDUDFWHULVWLFV�RI�DSSOLDQFHV�XVLQJ�FRPEXVWLEOH�JDVHV��
7KH\�FRQVLVW�RI�UHIHUHQFH�JDVHV�DQG�OLPLW�JDVHV

�����
UHIHUHQFH�JDVHV
WHVW�JDVHV�RQ�ZKLFK�DSSOLDQFHV�RSHUDWH�XQGHU�QRPLQDO�FRQGLWLRQV�ZKHQ�WKH\�DUH�VXSSOLHG�DW�WKH�
FRUUHVSRQGLQJ�QRUPDO�SUHVVXUH

�����
OLPLW�JDVHV
7HVW�JDVHV�UHSUHVHQWDWLYH�RI�WKH�H[WUHPH�YDULDWLRQV�LQ�WKH�FKDUDFWHULVWLFV�RI�WKH�JDVHV�IRU�ZKLFK�DSSOLDQFHV�
KDYH�EHHQ�GHVLJQHG

�����
WHVW�SUHVVXUHV
JDV�SUHVVXUHV�XVHG�WR�YHULI\�WKH�RSHUDWLRQDO�FKDUDFWHULVWLFV�RI�DSSOLDQFHV�XVLQJ�FRPEXVWLEOH�JDVHV��7KH\�
FRQVLVW�RI�QRUPDO�DQG�OLPLW�SUHVVXUHV

XQLW��PLOOLEDU��PEDU�
127( � PEDU� ����3D�
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�����
QRUPDO�SUHVVXUH
WKH�SUHVVXUH�XQGHU�ZKLFK�WKH�DSSOLDQFHV�RSHUDWH�LQ�QRPLQDO�FRQGLWLRQV�ZKHQ�WKH\�DUH�VXSSOLHG�ZLWK�WKH�
FRUUHVSRQGLQJ�UHIHUHQFH�JDV

V\PERO��3Q

�����
OLPLW�SUHVVXUHV
SUHVVXUHV�UHSUHVHQWDWLYH�RI�WKH�H[WUHPH�YDULDWLRQV�LQ�WKH�DSSOLDQFH�VXSSO\�FRQGLWLRQV

V\PEROV��PD[LPXP�SUHVVXUH��3PD[��PLQLPXP�SUHVVXUH��3PLQ

�����
SUHVVXUH�FRXSOH
FRPELQDWLRQ�RI�WZR�GLVWLQFW�JDV�GLVWULEXWLRQ�SUHVVXUHV�DSSOLHG�E\�UHDVRQ�RI�WKH�VLJQLILFDQW�GLIIHUHQFH�
H[LVWLQJ�EHWZHHQ�WKH�:REEH�LQGLFHV�ZLWKLQ�D�VLQJOH�IDPLO\�RU�JURXS�LQ�ZKLFK�

¦�WKH�KLJKHU�SUHVVXUH�FRUUHVSRQGV�RQO\�WR�JDVHV�RI�ORZ�:REEH�LQGH[�
¦�WKH�ORZHU�SUHVVXUH�FRUUHVSRQGV�WR�JDVHV�RI�KLJK�:REEH�LQGH[�

�����
UHIHUHQFH�FRQGLWLRQV
WKHVH�FRUUHVSRQG�WR �� �&� � ������ PEDU��XQOHVV�RWKHUZLVH�VSHFLILHG

������
UHODWLYH�GHQVLW\
WKH�UDWLR�RI�WKH�PDVVHV�RI�HTXDO�YROXPHV�RI�GU\�JDV�DQG�GU\�DLU�DW�WKH�VDPH�FRQGLWLRQV�RI�WHPSHUDWXUH�DQG�
SUHVVXUH� �� �& �RU � �&�� � ������ PEDU

V\PERO��G

������
FDORULILF�YDOXH
WKH�TXDQWLW\�RI�KHDW�SURGXFHG�E\�WKH�FRPSOHWH�FRPEXVWLRQ��DW�D�FRQVWDQW�SUHVVXUH�HTXDO�WR � ������ PEDU��
RI�XQLW�YROXPH�RU�PDVV�RI�JDV��WKH�FRQVWLWXHQWV�RI�WKH�FRPEXVWLEOH�PL[WXUH�EHLQJ�WDNHQ�DW�UHIHUHQFH�
FRQGLWLRQV�DQG�WKH�SURGXFWV�RI�FRPEXVWLRQ�EHLQJ�EURXJKW�EDFN�WR�WKH�VDPH�FRQGLWLRQV

D�GLVWLQFWLRQ�LV�PDGH�EHWZHHQ�

¦�WKH�JURVV�FDORULILF�YDOXH�LQ�ZKLFK�WKH�ZDWHU�SURGXFHG�E\�FRPEXVWLRQ�LV�DVVXPHG�WR�EH�FRQGHQVHG�
6\PERO��+V
¦�WKH�QHW�FDORULILF�YDOXH�LQ�ZKLFK�WKH�ZDWHU�SURGXFHG�E\�FRPEXVWLRQ�LV�DVVXPHG�WR�EH�LQ�WKH�YDSRXU�VWDWH�
6\PERO��+L

XQLW��HLWKHU�
¦�PHJDMRXOH�SHU�FXELF�PHWUH��0-�P���RI�GU\�JDV�DW�WKH�UHIHUHQFH�FRQGLWLRQV��RU
¦�PHJDMRXOH�SHU�NLORJUDP��0-�NJ��RI�GU\�JDV�

������
ZREEH�LQGH[
WKH�UDWLR�RI�WKH�FDORULILF�YDOXH�RI�D�JDV�SHU�XQLW�YROXPH�DQG�WKH�VTXDUH�URRW�RI�LWV�UHODWLYH�GHQVLW\�XQGHU�WKH�
VDPH�UHIHUHQFH�FRQGLWLRQV��7KH�:REEH�LQGH[�LV�VDLG�WR�EH�JURVV�RU�QHW�DFFRUGLQJ�WR�ZKHWKHU�WKH�FDORULILF�
YDOXH�XVHG�LV�WKH�JURVV�RU�QHW�FDORULILF�YDOXH

V\PERO��JURVV�:REEH�LQGH[��:V��QHW�:REEH�LQGH[��:L

XQLW��HLWKHU�

¦�PHJDMRXOH�SHU�FXELF�PHWUH��0-�P���RI�GU\�JDV�DW�WKH�UHIHUHQFH�FRQGLWLRQV��RU
¦�PHJDMRXOH�SHU�NLORJUDP��0-�NJ��RI�GU\�JDV�
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������
KHDW�LQSXW
WKH�TXDQWLW\�RI�HQHUJ\�XVHG�LQ�XQLW�WLPH�FRUUHVSRQGLQJ�WR�WKH�YROXPHWULF�RU�PDVV�IORZ�UDWHV��WKH�FDORULILF�
YDOXH�XVHG�EHLQJ�HLWKHU�WKH�QHW�RU�JURVV�FDORULILF�YDOXH

V\PERO��4

XQLW��NLORZDWW��N:�

������
QRPLQDO�KHDW�LQSXW
WKH�YDOXH�RI�WKH�KHDW�LQSXW�GHFODUHG�E\�WKH�PDQXIDFWXUHU

V\PERO��4Q

������
PDVV�IORZ�UDWH
WKH�PDVV�RI�JDV�FRQVXPHG�E\�WKH�DSSOLDQFH�LQ�XQLW�WLPH�GXULQJ�FRQWLQXRXV�RSHUDWLRQ

V\PERO��0

XQLW��NLORJUDP�SHU�KRXU��NJ�K���RU�JUDP�SHU�KRXU��J�K�

������
YROXPH�IORZ�UDWH
WKH�YROXPH�RI�JDV�FRQVXPHG�E\�WKH�DSSOLDQFH�LQ�XQLW�WLPH�GXULQJ�FRQWLQXRXV�RSHUDWLRQ

V\PERO��9

XQLW��FXELF�PHWUH�SHU�KRXU��P�K���OLWUH�SHU�PLQXWH �O�PLQ���FXELF�GHFLPHWUH�SHU�KRXU��GP��K��RU�FXELF�
GHFLPHWUH�SHU�VHFRQG��GP��V�

��7HVW�JDVHV

����&ODVVLILFDWLRQ�RI�JDVHV

*DVHV�DUH�FODVVLILHG�LQWR�WKUHH�IDPLOLHV��HDFK�IDPLO\�PD\�EH�GLYLGHG�LQWR�JURXSV���WKHPVHOYHV�EHLQJ�GLYLGHG�
LQWR�UDQJHV��VHH�$QQH[�%���DV�D�IXQFWLRQ�RI�WKH�:REEH�LQGH[��DFFRUGLQJ�WR�WKH�YDOXHV�JLYHQ�LQ�7DEOH���

����&KDUDFWHULVWLFV�RI�WKH�WHVW�JDVHV

7KH�FRPSRVLWLRQ�DQG�SULQFLSDO�FKDUDFWHULVWLFV�RI�WKH�GLIIHUHQW�WHVW�JDVHV�FRUUHVSRQGLQJ�WR�WKH�JDV�IDPLOLHV�
RU�JURXSV�DUH�JLYHQ�LQ�7DEOH���DQG�7DEOH���

7KH�YDOXHV�LQ�7DEOH����7DEOH���DQG�7DEOH����PHDVXUHG�DQG�H[SUHVVHG�DW �� �&��DUH�GHULYHG�IURP�
,62 ����������

7KH�FRQGLWLRQV�IRU�WKH�SUHSDUDWLRQ�RI�WKH�WHVW�JDVHV�DUH�JLYHQ�LQ�$QQH[�$�

,Q�SDUWLFXODU�FDVHV�VSHFLILHG�LQ�WKH�LQGLYLGXDO�VWDQGDUGV��JDV�* ����ZKRVH�FKDUDFWHULVWLFV�DUH�JLYHQ�LQ�
7DEOH����PD\�EH�XVHG�EXW�RQO\�DW�WKH�QRUPDO�WHVW�SUHVVXUH�
127(�� 7KH�FDORULILF�YDOXHV�RI�WKH�WKLUG�IDPLO\�WHVW�JDVHV��H[SUHVVHG�LQ�PHJDMRXOHV�SHU�FXELF�PHWUH�LQ�7DEOH����PD\�DOVR�EH
�H[SUHVVHG�LQ�PHJDMRXOHV�SHU�NLORJUDP��DV�VKRZQ�LQ�7DEOH���

127(�� 7KH�FKDUDFWHULVWLFV�RI�WKH�UHIHUHQFH�JDVHV�RI�WKH�VHFRQG�IDPLO\�DW � �&�DQG � ������ PEDU��GU\�JDV��DUH�JLYHQ�LQ�7DEOH���
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