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1DWLRQDO�IRUHZRUG

7KLV�%ULWLVK�6WDQGDUG�KDV�EHHQ�SUHSDUHG�E\�7HFKQLFDO�&RPPLWWHH�*(/�������
�IRUPHUO\�*(/������DQG�LV�WKH�(QJOLVK�ODQJXDJH�YHUVLRQ�RI�(1 �����������/LPLWV�
DQG�PHWKRGV�RI�PHDVXUHPHQW�RI�UDGLR�GLVWXUEDQFH�FKDUDFWHULVWLFV�RI�EURDGFDVW�
UHFHLYHUV�DQG�DVVRFLDWHG�HTXLSPHQW��LQFOXGLQJ�DPHQGPHQWV�$���������$���������
FRUULJHQGXP�'HFHPEHU �����DQG�DPHQGPHQW�$���������SXEOLVKHG�E\�WKH�
(XURSHDQ�&RPPLWWHH�IRU�(OHFWURWHFKQLFDO�6WDQGDUGL]DWLRQ��&(1(/(&���
(1 ������LV�UHODWHG�WR�&,635�3XEOLFDWLRQ ��������LQFOXGLQJ�$PHQGPHQW�
1R� � >����@�/LPLWV�DQG�PHWKRGV�RI�PHDVXUHPHQW�RI�UDGLR�LQWHUIHUHQFH�
FKDUDFWHULVWLFV�RI�VRXQG�DQG�WHOHYLVLRQ�UHFHLYHUV��,W�VXSHUVHGHV�%6 �����������
ZKLFK�LV�ZLWKGUDZQ�
127( 7KHUH�LV�QR�&(1(/(&�DPHQGPHQW�$���WR�(1������������

7KH�§SK\VLRORJLFDO¨�FRUUHFWLRQ�UHIHUUHG�WR�LQ�VXEFODXVH ��������LV�FRPPRQO\�NQRZQ�
DV�§ORXGQHVV¨�FRUUHFWLRQ�
&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 ����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�
6LGHOLQLQJ�LQ�WKLV�GRFXPHQW�LQGLFDWHV�WKH�PRVW�UHFHQW�FKDQJHV�E\�DPHQGPHQW�
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,QFRUSRUDWLQJ�FRUULJHQGXP�'HFHPEHU ����

'HVFULSWRUV��(OHFWURPDJQHWLF�FRPSDWLELOLW\��UDGLR�GLVWXUEDQFH��EURDGFDVW�UHFHLYHUV��DVVRFLDWHG�HTXLSPHQW��PHWKRGV�RI�PHDVXUHPHQW��
HOHFWURPDJQHWLF�GLVWXUEDQFH

(QJOLVK�YHUVLRQ

/LPLWV�DQG�PHWKRGV�RI�PHDVXUHPHQW�RI�UDGLR�GLVWXUEDQFH�
FKDUDFWHULVWLFV�RI�EURDGFDVW�UHFHLYHUV�DQG�DVVRFLDWHG�

HTXLSPHQW
�LQFOXGHV�DPHQGPHQWV�$���������$��������DQG�$��������

�&,635 ��������$PGW ������� PRGLILHG�

/LPLWHV�HW�PpWKRGHV�GH�PHVXUH�GHV�
FDUDFWpULVWLTXHV�GH�SHUWXUEDWLRQV�
pOHFWURPDJQpWLTXHV�GHV�UpFHSWHXUV�GH�
UDGLRGLIIXVLRQ�HW�GHV�DSSDUHLOV�DVVRFLpV
�LQFOXW OHV�DPHQGHPHQWV�$���������$��������
HW�$���������
�&,635 ��������$PGW ��������PRGLIpH�

*UHQ]ZHUWH�XQG�0H�PHWKRGHQ�I�U�GLH�
)XQNVW|UHLJHQVFKDIWHQ�YRQ�
5XQGIXQNHPSIlQJHUQ�XQG�DQJHVFKORVVHQHQ�
*HUlWHQ
�HQWKlOW�bQGHUXQJHQ $�������� $��������
XQG�$��������
�&,635 ��������$PGW ��������PRGLIL]LHUW�

7KLV�(XURSHDQ� 6WDQGDUG�ZDV� DSSURYHG� E\� &(1(/(&� RQ ��'HFHPEHU �����
DPHQGPHQW�$���ZDV�DSSURYHG�E\�&(1(/(&�RQ ������������DPHQGPHQW�$��
RQ ����������� DQG� $��� 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��� $� YHUVLRQ� LQ� DQ\� RWKHU� ODQJXDJH� PDGH� E\� WUDQVODWLRQ� XQGHU� WKH
UHVSRQVLELOLW\�RI�D�&(1(/(&�PHPEHU�LQWR�LWV�RZQ�ODQJXDJH�DQG�QRWLILHG�WR�WKH
&HQWUDO�6HFUHWDULDW�KDV�WKH�VDPH�VWDWXV�DV�WKH�RIILFLDO�YHUVLRQV�
&(1(/(&�PHPEHUV�DUH�WKH�QDWLRQDO�HOHFWURWHFKQLFDO�FRPPLWWHHV�RI�$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�(OHFWURWHFKQLFDO�6WDQGDUGL]DWLRQ
&RPLWp�(XURSpHQ�GH�1RUPDOLVDWLRQ�(OHFWURWHFKQLTXH
(XURSlLVFKHV�.RPLWHH�I�U�(OHNWURWHFKQLVFKH�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�E\�WKH�
$G�+RF�:RUNLQJ�*URXS��LQVWDOOHG�GXULQJ�WKH�
&(1(/(&�&,635�PHHWLQJ�LQ�1RYHPEHU �����
7KH�DLP�RI�WKLV�VWDQGDUG�LV�WR�SUHYHQW�UHFHLYHUV�DQG�
DVVRFLDWHG�HTXLSPHQW�FDXVLQJ�HOHFWURPDJQHWLF�
GLVWXUEDQFH�DQG�WR�DYRLG�WUDGH�EDUULHUV�EHWZHHQ�WKH�
&(1(/(&�FRXQWULHV�E\�SURYLGLQJ�D�FRPPRQ�
VWDQGDUG�RQ�OLPLWV�DQG�PHWKRGV�RI�PHDVXUHPHQW�RI�
HOHFWURPDJQHWLF�GLVWXUEDQFH�FKDUDFWHULVWLFV�RI�
UHFHLYHUV�DQG�DVVRFLDWHG�HTXLSPHQW�
7KLV�VWDQGDUG�LV�EDVHG�ODUJHO\�RQ�WKH�
UHFRPPHQGDWLRQV�LQ�&,635 �� �������DQG�
$PHQGPHQW�1R� � �������WR�&,635 ���ZKLFK�DUH�
FXUUHQWO\�EHLQJ�XSGDWHG�
$�GUDIW�VWDQGDUG�ZDV�FLUFXODWHG�IRU�YRWH�ZLWKLQ�WKH�
&(1(/(&�FRXQWULHV�XQWLO�6HSWHPEHU ������
7KLUWHHQ�1DWLRQDO�&RPPLWWHHV�YRWHG�LQ�IDYRXU�DQG�
WZR�1DWLRQDO�&RPPLWWHHV�ZHUH�DJDLQVW�DSSURYDO��
$OO�HGLWRULDO�FRPPHQWV�ZKLFK�OHG�WR�DQ�LPSURYHPHQW�
RI�WKLV�VWDQGDUG�KDYH�EHHQ�LQFRUSRUDWHG�
)ROORZLQJ�WKH�JHQHUDO�SROLF\�RI�&(1(/(&�WR�VWD\�LQ�
OLQH�ZLWK�,(&�&,635�DV�PXFK�DV�SRVVLEOH�WKH�
&(1(/(&�7HFKQLFDO�&RPPLWWHH�UHFRPPHQGV�WKDW�
ZKHUH�SRVVLEOH�WKLV�(XURSHDQ�6WDQGDUG�VKRXOG�EH�
DGDSWHG�WR�WKH�XSGDWHG�&,635�3XEOLFDWLRQ�DV�VRRQ�
DV�WKLV�LQWHUQDWLRQDO�VWDQGDUG�EHFRPHV�DYDLODEOH�
(1 ������KDV�EHHQ�SUHSDUHG�E\�&/&�&,635��,W�LV�
EDVHG�RQ�&,635�3XEOLFDWLRQ �� �������DQG�
$PHQGPHQW�1R� � �������WR�&,635 ���DQG�FRQWDLQV�
FRPPRQ�PRGLILFDWLRQV��,W�ZDV�DSSURYHG�E\�
&(1(/(&�RQ���'HFHPEHU �����
7KH�IROORZLQJ�GDWHV�DUH�DSSOLFDEOH��

5HIHUHQFH�GRFXPHQWV�

(1��������������
,QGXVWULDO��VFLHQWLILF�DQG�PHGLFDO��,60��
UDGLR�IUHTXHQF\�HTXLSPHQW�¦�5DGLR�GLVWXUEDQFH�
FKDUDFWHULVWLFV�¦�/LPLWV�DQG�PHWKRGV�RI�
PHDVXUHPHQW
(1��������������
/LPLWV�DQG�PHWKRGV�RI�PHDVXUHPHQW�RI�UDGLR�
LQWHUIHUHQFH�FKDUDFWHULVWLFV�RI�LQIRUPDWLRQ�
WHFKQRORJ\�HTXLSPHQW�
&,635 �� �������
&,635�VSHFLILFDWLRQ�IRU�UDGLR�LQWHUIHUHQFH�
PHDVXULQJ�DSSDUDWXV�DQG�PHDVXUHPHQW�PHWKRGV�
,(&�3XEOLFDWLRQ ����� �������DQG�$PHQGPHQW�
1R� � �������
5HFRPPHQGHG�PHWKRGV�RI�PHDVXUHPHQW�RQ�
UHFHLYHUV�IRU�WHOHYLVLRQ�EURDGFDVW�WUDQVPLVVLRQV��
3DUW ���*HQHUDO�FRQVLGHUDWLRQV��(OHFWULFDO�
PHDVXUHPHQWV�RWKHU�WKDQ�WKRVH�DW
DXGLR�IUHTXHQFLHV��

)RUHZRUG�RI�DPHQGPHQW�$��

7KLV�DPHQGPHQW�WR�WKH�(XURSHDQ�6WDQGDUG�
(1 �����������KDV�EHHQ�SUHSDUHG�E\�&(1(/(&�
6XE�&RPPLWWHH�6& ���$��(0&�3URGXFWV�
,Q�2FWREHU ������D�GUDIW�DPHQGPHQW��SU$����
FRQFHUQLQJ�UHTXLUHPHQWV�IRU�VDWHOOLWH�EURDGFDVW�
UHFHLYHUV�ZDV�VXEPLWWHG�WR�WKH�8QLTXH�$FFHSWDQFH�
3URFHGXUH��8$3���7KLV�GUDIW�ZDV�DSSURYHG�E\�
&(1(/(&�DV�DPHQGPHQW�$���WR�(1 ������
RQ �����������
,Q�$SULO ������DW�WKH�UHTXHVW�RI�&/&�6& ���$��WKH�
WH[W�RI�GRFXPHQWV�&,635�(�&�2�� ��� ���DQG ���ZDV�
VXEPLWWHG�WR�8$3�DV�SU$����7KLV�WH[W�ZDV�DSSURYHG�
E\�&(1(/(&�DV�DPHQGPHQW�$���WR�(1 ������
RQ �����������
&/&�6& ���$�KDV�FRPELQHG�WKH�WH[W�RI�WKH�WZR�
DPHQGPHQWV�DQG�DGDSWHG�LW�WR�EH�UHDG�ZLWK�
(1 ������DV�DPHQGPHQW�$���

¦ ODWHVW�GDWH�RI�
DQQRXQFHPHQW�RI�WKH�
(1 DW�QDWLRQDO�OHYHO �GRD������������

¦ ODWHVW�GDWH�RI�
SXEOLFDWLRQ RI�D�QHZ�
KDUPRQL]HG�VWDQGDUG �GRS������������

¦ GDWH�RI�ZLWKGUDZDO�RI�
FRQIOLFWLQJ�QDWLRQDO�
VWDQGDUGV �GRZ������������

(76 ��� ��� ������ 6DWHOOLWH�(DUWK�6WDWLRQV��6(6��
7HOHYLVLRQ�5HFHLYH�2QO\�
�7952�)66�

(76 ��� ��� ������ 6DWHOOLWH�(DUWK�6WDWLRQV��6(6��
7HOHYLVLRQ�5HFHLYH�2QO\�
�7952�%66�
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7KH�IROORZLQJ�GDWHV�ZHUH�IL[HG��

127( $PHQGPHQW�QXPEHUV�FRPPHQFLQJ�$��UHIHU�WR�WKH�
HQGRUVHPHQW�RI�&,635�DPHQGPHQWV��ZKLOH�WKRVH�FRPPHQFLQJ�
$���RULJLQDWH�LQ�&(1(/(&�

)RUHZRUG�RI�DPHQGPHQW�$��

7KLV�DPHQGPHQW�ZDV�SUHSDUHG�E\�6& ���$��(0&�
3URGXFWV��RI�7HFKQLFDO�&RPPLWWHH�&(1(/(&�
7& �����(0&�
7KH�WH[W�RI�WKH�GUDIW�ZDV�VXEPLWWHG�WR�WKH�8QLTXH�
$FFHSWDQFH�3URFHGXUH�DQG�ZDV�DSSURYHG�E\�
&(1(/(&�DV�DPHQGPHQW�$���WR�(1 �����������
RQ �����������
7KH�IROORZLQJ�GDWHV�ZHUH�IL[HG�

)RUHZRUG�RI�DPHQGPHQW�$��

7KLV�DPHQGPHQW�ZDV�SUHSDUHG�E\�6& ���$��(0&�
3URGXFWV��RI�7HFKQLFDO�&RPPLWWHH�&(1(/(&�
7& �����(0&�
7KH�WH[W�RI�WKH�GUDIW�ZDV�VXEPLWWHG�WR�WKH�IRUPDO�
YRWH�DQG�ZDV�DSSURYHG�E\�&(1(/(&�DV�
DPHQGPHQW�$���WR�(1 �����������RQ �����������
7KH�IROORZLQJ�GDWHV�ZHUH�IL[HG�

¦ ODWHVW�GDWH�RI�SXEOLFDWLRQ�
RI�DQ�LGHQWLFDO�QDWLRQDO�
VWDQGDUG �GRS� ����������

¦ ODWHVW�GDWH�RI�ZLWKGUDZDO�
RI�FRQIOLFWLQJ�QDWLRQDO�
VWDQGDUGV �GRZ� ����������

¦ ODWHVW�GDWH�E\�ZKLFK�WKH�
DPHQGPHQW�KDV�WR�EH�
LPSOHPHQWHG�DW�QDWLRQDO�
OHYHO�E\�SXEOLFDWLRQ�RI�DQ�
LGHQWLFDO�QDWLRQDO�
VWDQGDUG�RU�E\�
HQGRUVHPHQW �GRS� ����������

¦ ODWHVW�GDWH�E\�ZKLFK�WKH�
QDWLRQDO�VWDQGDUGV�
FRQIOLFWLQJ�ZLWK�WKH�
DPHQGPHQW�KDYH�WR�EH�
ZLWKGUDZQ �GRZ� ����������

¦ ODWHVW�GDWH�E\�ZKLFK�WKH�
DPHQGPHQW�KDV�WR�EH�
LPSOHPHQWHG�DW�QDWLRQDO�
OHYHO�E\�SXEOLFDWLRQ�RI�DQ�
LGHQWLFDO�QDWLRQDO�
VWDQGDUG�RU�E\�
HQGRUVHPHQW �GRS� ����������

¦ ODWHVW�GDWH�E\�ZKLFK�WKH�
QDWLRQDO�VWDQGDUGV�
FRQIOLFWLQJ�ZLWK�WKH�
DPHQGPHQW�KDYH�WR�EH�
ZLWKGUDZQ �GRZ� ����������
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&RQWHQWV

3DJH
)RUHZRUG �
� 6FRSH �
� 'HILQLWLRQV �
� /LPLWV�RI�HOHFWURPDJQHWLF�GLVWXUEDQFH �
��� *HQHUDO �
��� /LPLWV�RI�PDLQV�WHUPLQDO

GLVWXUEDQFH�YROWDJH �
��� /LPLWV�RI�DQWHQQD�WHUPLQDO

GLVWXUEDQFH�YROWDJH �
��� /LPLWV�RI�GLVWXUEDQFH�UDGLDWLRQ �
��� /LPLWV�RI�GLVWXUEDQFH�SRZHU �
��� :DQWHG�VLJQDO�DQG�GLVWXUEDQFH�YROWDJH�DW

WKH�5)�RXWSXW�WHUPLQDOV�RI�HTXLSPHQW�ZLWK�
LQFRUSRUDWHG�)5�YLGHR�PRGXODWRU �

� 0HDVXULQJ�DSSDUDWXV �
��� 0HDVXULQJ�UHFHLYHUV �
��� $UWLILFLDO�PDLQV�QHWZRUN �
��� $EVRUELQJ�FODPS �
� 0HWKRGV�RI�PHDVXUHPHQW �
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��� 0HDVXUHPHQW�RI�PDLQV�WHUPLQDO
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GLVWXUEDQFH�YROWDJH�LQ�WKH�IUHTXHQF\�
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��� 0HDVXUHPHQW�RI�GLVWXUEDQFH
UDGLDWLRQ�LQ�WKH�IUHTXHQF\
UDQJH �� 0+]�WR � ��� 0+] ��

��� 5DGLDWLRQ�PHDVXUHPHQWV� � *+]
WR �� *+] ��

��� 0HDVXUHPHQW�RI�GLVWXUEDQFH�SRZHU
RI�DVVRFLDWHG�HTXLSPHQW��H[FOXGLQJ
YLGHR�UHFRUGHUV��LQ�WKH�IUHTXHQF\
UDQJH �� 0+] WR � ��� 0+] ��

��� 0HDVXUHPHQW�RI�WKH�ZDQWHG�VLJQDO�DQG
GLVWXUEDQFH�YROWDJH�DW�WKH�5)
RXWSXW�WHUPLQDOV�RI�HTXLSPHQW�ZLWK�DQ�5)�
YLGHR�PRGXODWRU�LQFRUSRUDWHG�LQ�WKH�
IUHTXHQF\�UDQJH �� 0+]�WR ���� *+] ��

� $SSOLFDWLRQ�RI�OLPLWV�LQ�WHVWV�IRU
FRQIRUPLW\�RI�DSSOLDQFHV�LQ
VHULHV�SURGXFWLRQ ��

$QQH[�$��QRUPDWLYH��5HFRPPHQGDWLRQ�������
1RPHQFODWXUH�DQGGHVFULSWLRQ�RI�FRORXU�EDU�
VLJQDOV ��
)LJXUH��D�¦�0HDVXUHPHQW�RI�WKH�
UDGLR�IUHTXHQF\�GLVWXUEDQFH�YROWDJH�LQMHFWHG
LQWR�WKH�PDLQV ��
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)LJXUH��E�¦�0HDVXUHPHQW�RI�WKH�
UDGLR�IUHTXHQF\�GLVWXUEDQFH�YROWDJH�
LQMHFWHG�LQWR�WKH�PDLQV��OD\RXW��WRS�YLHZ� ��
)LJXUH��D�¦�0HDVXULQJ�DUUDQJHPHQW
�VLGH�YLHZ��IRU�$0�VRXQG�UHFHLYHUV
SURYLGHG�ZLWK�D�PRQRSROH�DHULDO ��
)LJXUH��E�¦�0HDVXULQJ�DUUDQJHPHQW
�WRS�YLHZ��IRU�$0�VRXQG�UHFHLYHUV�SURYLGHG�
ZLWK�D�PRQRSROH�DHULDO ��
)LJXUH��D�¦�0HDVXULQJ�DUUDQJHPHQW
�VLGH�YLHZ��IRU�$0�VRXQG�UHFHLYHUV
ZLWK�EXLOW�LQ�IHUULWH�DQWHQQD ��
)LJXUH��E�¦�0HDVXULQJ�DUUDQJHPHQW
�WRS�YLHZ� ��
)LJXUH���¦�&LUFXLW�DUUDQJHPHQW�IRU
PHDVXUHPHQW�RI�GLVWXUEDQFH�YROWDJHV
DW�WKH�FRD[LDO�DQWHQQD�WHUPLQDOV ��
)LJXUH���¦�&LUFXLW�DUUDQJHPHQW�IRU
PHDVXUHPHQW�RI�GLVWXUEDQFH�YROWDJHV
DW�WKH�EDODQFHG�DQWHQQD�WHUPLQDOV ��
)LJXUH���¦�0HDVXULQJ�VLWH�IRU
UDGLDWLRQ�PHDVXUHPHQWV ��
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)LJXUH����¦�&LUFXLW�DUUDQJHPHQW�IRU�WKH�
PHDVXUHPHQW�RI�WKH�ZDQWHG�VLJQDO�DQG
GLVWXUEDQFH�YROWDJH�DW�WKH�5)�RXWSXW
RI�YLGHR�UHFRUGHUV��VHH ���� ��
)LJXUH�$���¦�5HODWLYH�DPSOLWXGHV�RI�FRORXU
EDUV�IRU�GLIIHUHQW�W\SHV�RI�JHQHUDWRU ��
7DEOH���¦�/LPLWV�RI�PDLQV�WHUPLQDO
GLVWXUEDQFH�YROWDJH �
7DEOH���¦�/LPLWV�RI�GLVWXUEDQFH�YROWDJH�DW
WKH�DQWHQQD�WHUPLQDOV �
7DEOH���¦�/LPLWV�RI�UDGLDWHG�GLVWXUEDQFHV �
7DEOH��$�¦�/LPLWV�RI�UDGLDWHG
GLVWXUEDQFHV�RI�RXWGRRU�XQLWV�RI�GLUHFW
WR�KRPH�VDWHOOLWH�UHFHLYLQJ�V\VWHPV �
7DEOH��%�¦�/LPLWV�RI�UDGLDWHG�GLVWXUEDQFHV�RI�
WXQHU�FDUGV�LQVHUWHG�LQ�3&V�DW�D�PHDVXUHPHQW�
GLVWDQFH�RI���P �
7DEOH���¦�/LPLWV�RI�GLVWXUEDQFH�SRZHU �
7DEOH��$�¦�/LPLWV�RI�WKH�ZDQWHG
VLJQDO�DQG�GLVWXUEDQFH�DW�5)�RXWSXW
WHUPLQDOV�RI�YLGHR�PRGXODWRU�LQFRUSRUDWHG �
7DEOH���¦�7KH�QRQ�FHQWUDO�W�GLVWULEXWLRQ
IDFWRU�N�DV�D�IXQFWLRQ�RI�WKH�VDPSOH�VL]H�Q ��
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PHDVXUHPHQW�RI�HOHFWURPDJQHWLF�GLVWXUEDQFH�
FDXVHG�E\�VRXQG�EURDGFDVW�UHFHLYHUV��WHOHYLVLRQ�
UHFHLYHUV�DQG�DVVRFLDWHG�HTXLSPHQW�
����7KH�IUHTXHQF\�UDQJH�FRYHUHG�LV � N+]�
WR �� *+]�

��'HILQLWLRQV
)RU�WKH�SXUSRVH�RI�WKLV�VWDQGDUG��WKH�GHILQLWLRQV�
FRQWDLQHG�LQ�,(&�3XEOLFDWLRQ ����,QWHUQDWLRQDO�
(OHFWURWHFKQLFDO�9RFDEXODU\��,(9���
&KDSWHU ���� (OHFWURPDJQHWLF�&RPSDWLELOLW\��DSSO\��
H[WHQGHG�ZLWK�WKH�IROORZLQJ�VSHFLILF�GHILQLWLRQV�
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6RXQG�UHFHLYHUV�DUH�DSSOLDQFHV�LQWHQGHG�IRU�WKH�
UHFHSWLRQ�RI�VRXQG�EURDGFDVW�DQG�VLPLODU�VHUYLFHV�IRU�
WHUUHVWULDO��FDEOH�DQG�VDWHOOLWH�WUDQVPLVVLRQV�
,W�PD\�DOVR�FRQFHUQ�GLJLWDO�DSSDUDWXV��ZLWK�GLJLWDO�
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UHFHSWLRQ�RI�WHOHYLVLRQ�EURDGFDVW�DQG�VLPLODU�
VHUYLFHV�IRU�WHUUHVWULDO��FDEOH�DQG�VDWHOOLWH�
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,W�PD\�DOVR�FRQFHUQ�GLJLWDO�DSSDUDWXV��ZLWK�GLJLWDO�
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UHVSHFWLYHO\�
7XQHUV�PD\�EH�SURYLGHG�ZLWK�D�EURDGFDVW�VDWHOOLWH�UHFHLYLQJ�
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FRQYHUWHUV��HQFRGHUV��H�J� 3$/�HQFRGHUV��HWF�
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2XWGRRU�XQLW�RI�'LUHFW�7R�+RPH�VDWHOOLWH�UHFHLYLQJ�
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HTXLSPHQW�LQ�YROXPH�SURGXFWLRQ��LW�LV�UHTXLUHG�WKDW��
ZLWK �� ��FRQILGHQFH��DW�OHDVW ����RI�SURGXFWLRQ�
FRPSOLHV�ZLWK�WKH�OLPLWV��VHH�FODXVH ���
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YHKLFOHV��IRU�H[DPSOH�FDU�UDGLRV���RQO\�WKH�OLPLWV�IRU�
)0�FDU�UDGLRV�LQ�7DEOH���VKDOO�DSSO\�
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,I�WKH�PHDVXUHPHQWV�ZLWK�WKH�TXDVL�SHDN�GHWHFWRU�
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QHHG�QRW�EH�FDUULHG�RXW�

����/LPLWV�RI�DQWHQQD�WHUPLQDO�GLVWXUEDQFH�
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VKDOO�EH�PDGH�LQ�DFFRUGDQFH�ZLWK�VXEFODXVH ����
7KH�OLPLW�YDOXHV�VSHFLILHG�FRUUHVSRQG�WR�D�QRPLQDO�
LPSHGDQFH�RI �� 7��7KH�OLPLW�YDOXHV�IRU�UHFHLYHUV�
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FDOFXODWHG�DFFRUGLQJ�WR�WKH�IROORZLQJ�IRUPXOD�

����/LPLWV�RI�GLVWXUEDQFH�UDGLDWLRQ

0HDVXUHPHQWV�RI�WKH�UDGLDWLRQ�GXH�WR�WKH�ORFDO�
RVFLOODWRU�DW�LWV�IXQGDPHQWDO�DQG�KDUPRQLF�
IUHTXHQFLHV�DQG�GXH�WR�DOO�RWKHU�VRXUFHV�VKDOO�EH�
PDGH�LQ�DFFRUGDQFH�ZLWK�VXEFODXVH �����5DGLDWLRQ�RI�
9&5V�VKDOO�EH�PHDVXUHG�ZKLOH�RSHUDWLQJ�LQ�WKH�
UHFHLYLQJ�PRGH�
127( 5DGLDWLRQ�OLPLWV�RI�9&5V��RSHUDWLQJ�LQ�WKH�SOD\EDFN�
PRGH�XVLQJ�DQ�5)�PRGXODWHG�FDUULHU��DUH�XQGHU�FRQVLGHUDWLRQ�

6RXQG�EURDGFDVW�UHFHLYHU�FDUGV�DQG�79�EURDGFDVW�
UHFHLYHU�FDUGV�WR�EH�LQVHUWHG�LQ�3&V��VR�FDOOHG�3&�
WXQHU�FDUGV�VKDOO�IXOILO�WKH�UHTXLUHPHQWV�RI�
7DEOH��%�
,Q�WKH�FDVH�RI�3&�WXQHU�FDUGV��VHSDUDWHO\�PDUNHWHG�
IRU�LQFRUSRUDWLRQ�LQ�GLYHUVH�KRVW�XQLWV��H�J��3&V���WKH�
FDUG�VKDOO�EH�WHVWHG�LQ�DW�OHDVW�RQH�DSSURSULDWH�
UHSUHVHQWDWLYH�KRVW�XQLW�RI�WKH�FKRLFH�RI�WKH�FDUG�
PDQXIDFWXUHU�

0HDVXUHPHQWV�DUH�FDUULHG�RXW�ZLWK�WKH�WXQHU�FDUG�
LQVHUWHG�LQ�D�SHUVRQDO�FRPSXWHU��VZLWFKHG�RQ�DQG�
WKH�DQWHQQD�LQSXW�FRQQHFWRU�WHUPLQDWHG�ZLWK�D�
QRQ�UDGLDWLQJ�GXPP\�ORDG�
$QWHQQD�WHUPLQDO�GLVWXUEDQFH�LV�PHDVXUHG�
DFFRUGLQJ�WR�����

����/LPLWV�RI�GLVWXUEDQFH�SRZHU
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PDGH�LQ�DFFRUGDQFH�ZLWK�VXEFODXVH ����

����:DQWHG�VLJQDO�DQG�GLVWXUEDQFH�YROWDJH�DW�
WKH�5)�RXWSXW�WHUPLQDOV�RI�HTXLSPHQW�ZLWK�
LQFRUSRUDWHG�5)�YLGHR�PRGXODWRU

0HDVXUHPHQWV�RI�WKH�ZDQWHG�VLJQDO�DQG�
GLVWXUEDQFH�YROWDJH�DW�WKH�5)�RXWSXW�WHUPLQDOV�RI�
HTXLSPHQW�ZLWK�5)�YLGHR�PRGXODWRU�LQFRUSRUDWHG�
�IRU�LQVWDQFH�9&5V��GHFRGHUV��VKDOO�EH�PDGH�LQ�
DFFRUGDQFH�ZLWK �����,I�WKH�QRPLQDO�LPSHGDQFH�RI�
WKH�5)�RXWSXW�LV�GLIIHUHQW�IURP �� 7�WKH�OLPLW�OHYHO�
VKDOO�EH�FDOFXODWHG�ZLWK�WKH�IRUPXOD�JLYHQ�LQ �����

7DEOH���¦�/LPLWV�RI�PDLQV�WHUPLQDO�
GLVWXUEDQFH�YROWDJH�

/LPLW�LQ�5�7��G%�49�� /LPLW�LQ�WDEOH�
G%�49� � �� ORJ���5���

(TXLSPHQW�W\SH )UHTXHQF\�
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/LPLWV�>G%��49�@
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7HOHYLVLRQ�
DQG VRXQG�
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X�F�� �XQGHU�FRQVLGHUDWLRQ
D�'HFUHDVLQJ�OLQHDUO\�ZLWK�WKH�ORJDULWKP�RI�WKH�IUHTXHQF\�
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