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1DWLRQDO�IRUHZRUG

7KLV�%ULWLVK�6WDQGDUG�LV�WKH�(QJOLVK�ODQJXDJH�YHUVLRQ�RI�(1����������������
LQFOXGLQJ�DPHQGPHQW�$��������,W�LV�LGHQWLFDO�ZLWK�,(& ���������������
LQFOXGLQJ�DPHQGPHQW���������,W�VXSHUVHGHV�%6 (1 ��������������ZKLFK�ZLOO�
EH�ZLWKGUDZQ�RQ �����������

7KH�8.�SDUWLFLSDWLRQ�LQ�LWV�SUHSDUDWLRQ�ZDV�HQWUXVWHG�WR�7HFKQLFDO�&RPPLWWHH�
*(/�����:LQGLQJ�ZLUHV��ZKLFK�KDV�WKH�UHVSRQVLELOLW\�WR�

¦�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�WKH�8.�
LQWHUHVWV�LQIRUPHG�
¦�PRQLWRU�UHODWHG�LQWHUQDWLRQDO�DQG�(XURSHDQ�GHYHORSPHQWV�DQG�
SURPXOJDWH�WKHP�LQ�WKH�8.�

$�OLVW�RI�RUJDQL]DWLRQV�UHSUHVHQWHG�RQ�WKLV�FRPPLWWHH�FDQ�EH�REWDLQHG�RQ�
UHTXHVW�WR�LWV�VHFUHWDU\�

)URP���-DQXDU\�������DOO�,(&�SXEOLFDWLRQV�KDYH�WKH�QXPEHU ������DGGHG�WR�
WKH�ROG�QXPEHU��)RU�LQVWDQFH��,(& �����KDV�EHHQ�UHQXPEHUHG�DV�,(& ���������
)RU�D�SHULRG�RI�WLPH�GXULQJ�WKH�FKDQJH�RYHU�IURP�RQH�QXPEHULQJ�V\VWHP�WR�WKH�
RWKHU��SXEOLFDWLRQV�PD\�FRQWDLQ�LGHQWLILHUV�IURP�ERWK�V\VWHPV�

&URVV�UHIHUHQFHV

$WWHQWLRQ�LV�GUDZQ�WR�WKH�IDFW�WKDW�&(1�DQG�&(1(/(&�VWDQGDUGV�QRUPDOO\�
LQFOXGH�DQ�DQQH[�ZKLFK�OLVWV�QRUPDWLYH�UHIHUHQFHV�WR�LQWHUQDWLRQDO�
SXEOLFDWLRQV�ZLWK�WKHLU�FRUUHVSRQGLQJ�(XURSHDQ�SXEOLFDWLRQV��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���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�

$PHQGPHQWV�LVVXHG�VLQFH�SXEOLFDWLRQ

$PG��1R� 'DWH &RPPHQWV

����� $XJXVW�
����

,QGLFDWHG�E\�D�VLGHOLQH
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,&6���������� 6XSHUVHGHV�(1���������������DQG�LWV�DPHQGPHQW

'HVFULSWRUV��(OHFWULF�FRQGXFWRU��HOHFWULF�ZLUH��ZLQGLQJ��LQVXODWHG�ZLUH��FRSSHU��SDSHU��GLPHQVLRQ��VSHFLILFDWLRQ

(QJOLVK�YHUVLRQ

6SHFLILFDWLRQV�IRU�SDUWLFXODU�W\SHV�RI�ZLQGLQJ�ZLUHV�
3DUW ��� 3DSHU�WDSH�FRYHUHG�UHFWDQJXODU�FRSSHU�ZLUH

�LQFOXGHV�DPHQGPHQW�$�������

�,(&�����������������$�������

6SpFLILFDWLRQV�SRXU�W\SHV�SDUWLFXOLHUV�
GH�ILOV�GH�ERELQDJH�
3DUWLH�����)LO�GH�VHFWLRQ�UHFWDQJXODLUH�
HQ�FXLYUH�UHFRXYHUW�GH�UXEDQ�SDSLHU�
�LQFOXW�OªDPHQGHPHQW�$�������
�&(,�����������������$�������

7HFKQLVFKH�/LHIHUEHGLQJXQJHQ�I�U�
EHVWLPPWH�7\SHQ�YRQ�:LFNHOGUlKWHQ�
7HLO�����)ODFKGUlKWH�DXV�.XSIHU��
SDSLHULVROLHUW�
�HQWKlOW�bQGHUXQJ�$�������
�,(&�����������������$�������

7KLV� (XURSHDQ� 6WDQGDUG� ZDV� DSSURYHG� E\� &(1(/(&� RQ �����������
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��� $� YHUVLRQ� LQ� DQ\� RWKHU� ODQJXDJH� PDGH� E\� WUDQVODWLRQ� XQGHU� WKH
UHVSRQVLELOLW\�RI�D�&(1(/(&�PHPEHU�LQWR�LWV�RZQ�ODQJXDJH�DQG�QRWLILHG�WR�WKH
&HQWUDO�6HFUHWDULDW�KDV�WKH�VDPH�VWDWXV�DV�WKH�RIILFLDO�YHUVLRQV�
&(1(/(&�PHPEHUV�DUH�WKH�QDWLRQDO�HOHFWURWHFKQLFDO�FRPPLWWHHV�RI�$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�(OHFWURWHFKQLFDO�6WDQGDUGL]DWLRQ

&RPLWp�(XURSpHQ�GH�1RUPDOLVDWLRQ�(OHFWURWHFKQLTXH
(XURSlLVFKHV�.RPLWHH�I�U�(OHNWURWHFKQLVFKH�1RUPXQJ

&HQWUDO�6HFUHWDULDW��UXH�GH�6WDVVDUW�����%������%UXVVHOV

�������&(1(/(&�¦�$OO�ULJKWV�RI�H[SORLWDWLRQ�LQ�DQ\�IRUP�DQG�E\�DQ\�PHDQV�UHVHUYHG�ZRUOGZLGH�IRU�
&(1(/(&�PHPEHUV�

5HI��1R��(1�����������������$�������(
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)RUHZRUG
7KH�WH[W�RI�GRFXPHQW��������)',6��IXWXUH�HGLWLRQ ��
RI�,(& ����������SUHSDUHG�E\�,(& 7& ����:LQGLQJ�
ZLUHV��ZDV�VXEPLWWHG�WR�WKH�,(&�&(1(/(&�SDUDOOHO�
YRWH�DQG�ZDV�DSSURYHG�E\�&(1(/(&�DV�
(1 ���������RQ �����������

7KLV�(XURSHDQ�6WDQGDUG�VXSHUVHGHV�
(1 ��������������DQG�LWV�DPHQGPHQW�$�������

7KH�IROORZLQJ�GDWHV�ZHUH�IL[HG�

$QQH[HV�GHVLJQDWHG�§QRUPDWLYH¨�DUH�SDUW�RI�WKH�
ERG\�RI�WKH�VWDQGDUG�

$QQH[HV�GHVLJQDWHG�§LQIRUPDWLYH¨�DUH�JLYHQ�IRU�
LQIRUPDWLRQ�RQO\�

,Q�WKLV�VWDQGDUG��$QQH[�=$�=$�LV�QRUPDWLYH�DQG�
$QQH[�$$�DQG�$QQH[�%�DUH�LQIRUPDWLYH��$QQH[�=$�
=$�KDV�EHHQ�DGGHG�E\�&(1(/(&�

)RUHZRUG�WR�DPHQGPHQW�$�
7KH�WH[W�RI�GRFXPHQW��������)',6��IXWXUH�
DPHQGPHQW���WR�,(&�����������SUHSDUHG�E\��
,(&�7&�����:LQGLQJ�ZLUHV��ZDV�VXEPLWWHG�WR�WKH�
,(&�&(1(/(&�SDUDOOHO�YRWH�DQG�ZDV�DSSURYHG�E\�
&(1(/(&�DV�DPHQGPHQW�$��WR�(1���������������
RQ������������

7KH�IROORZLQJ�GDWHV�ZHUH�IL[HG�

&RQWHQWV
3DJH

)RUHZRUG �
� 6FRSH �
� 1RUPDWLYH�UHIHUHQFHV �
� 'HILQLWLRQV�DQG�JHQHUDO�QRWHV�RQ�

PHWKRGV�RI�WHVW �
� 'LPHQVLRQV �
� (OHFWULFDO�UHVLVWDQFH �
� (ORQJDWLRQ �
� 6SULQJLQHVV �
� )OH[LELOLW\�DQG�DGKHUHQFH �
� +HDW�VKRFN �
�� &XW�WKURXJK �
�� 5HVLVWDQFH�WR�DEUDVLRQ �
�� 5HVLVWDQFH�WR�VROYHQWV �
��� %UHDNGRZQ�YROWDJH �
�� &RQWLQXLW\�RI�LQVXODWLRQ �
�� 7HPSHUDWXUH�LQGH[ �
�� 5HVLVWDQFH�WR�UHIULJHUDQWV �
�� 6ROGHUDELOLW\ �
�� +HDW�RU�VROYHQW�ERQGLQJ �
�� 'LHOHFWULF�GLVVLSDWLRQ�IDFWRU �
�� 5HVLVWDQFH�WR�K\GURO\VLV�DQG�WR�

WUDQVIRUPHU�RLO �
�� /RVV�RI�PDVV �
��� +LJK�WHPSHUDWXUH�IDLOXUH �
�� 3DFNDJLQJ �
$QQH[�$��LQIRUPDWLYH��0HWKRG�RI�
GHWHUPLQDWLRQ�RI�[���SURRI�VWUHVV��5S[ �
$QQH[�%��LQIRUPDWLYH��%LEOLRJUDSK\ �
$QQH[�=$��QRUPDWLYH��1RUPDWLYH�UHIHUHQFHV�
WR LQWHUQDWLRQDO�SXEOLFDWLRQV�ZLWK�WKHLU�
FRUUHVSRQGLQJ�(XURSHDQ�
SXEOLFDWLRQV �
)LJXUH���¦�/RDG�HORQJDWLRQ�
GLDJUDP �
7DEOH���¦�,QFUHDVH�LQ�GLPHQVLRQV �

¦ ODWHVW�GDWH�E\�ZKLFK�WKH�
(1�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�(1�
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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��6FRSH
7KLV�,QWHUQDWLRQDO�6WDQGDUG�VSHFLILHV�WKH�
UHTXLUHPHQWV�RI�SDSHU�WDSH�FRYHUHG�UHFWDQJXODU�
FRSSHU�ZLQGLQJ�ZLUHV��7KLV�FRYHULQJ�FRQVLVWV�RI�WZR�
RU�PRUH�OD\HUV�RI�SDSHU�WDSH��DOO�LQ�WKH�VDPH�
GLUHFWLRQ�DQG�LV�SULPDULO\�LQWHQGHG�IRU�ZLQGLQJ�FRLOV�
IRU�RLO�LPPHUVHG�WUDQVIRUPHUV�

7KH�UDQJH�RI�QRPLQDO�FRQGXFWRU�GLPHQVLRQV�FRYHUHG�
E\�WKLV�VWDQGDUG�LV�

7KH�SDSHU�WDSHV�FRYHUHG�E\�WKLV�VWDQGDUG�DUH�
UHVWULFWHG�WR�WKRVH�VSHFLILHG�LQ�,(& ��������KDYLQJ�
WKLFNQHVVHV�LQ�WKH�UDQJH �� 4P�WR ��� 4P�LQFOXVLYH�

:KHQ�UHIHUHQFH�LV�PDGH�WR�D�ZLQGLQJ�ZLUH�DFFRUGLQJ�
WR�WKH�SUHVHQW�VWDQGDUG��WKH�IROORZLQJ�LQIRUPDWLRQ�LV�
JLYHQ�LQ�WKH�GHVFULSWLRQ�

¦�UHIHUHQFH�WR�,(&�VSHFLILFDWLRQ�
¦�QRPLQDO�FRQGXFWRU�GLPHQVLRQV�LQ�PLOOLPHWUHV�
�ZLGWK�¼�WKLFNQHVV��
¦�QRPLQDO�LQFUHDVH�LQ�GLPHQVLRQV�GXH�WR�SDSHU�

(;$03/(��,(&��������� ¥ ���� ¼ ���� � ����

��1RUPDWLYH�UHIHUHQFHV
7KH�IROORZLQJ�QRUPDWLYH�GRFXPHQWV�FRQWDLQ�
SURYLVLRQV�ZKLFK��WKURXJK�UHIHUHQFH�LQ�WKLV�WH[W��
FRQVWLWXWH�SURYLVLRQV�RI�WKLV�SDUW�RI�,(& �������$W�
WKH�WLPH�RI�SXEOLFDWLRQ��WKH�HGLWLRQV�LQGLFDWHG�ZHUH�
YDOLG��$OO�QRUPDWLYH�GRFXPHQWV�DUH�VXEMHFW�WR�
UHYLVLRQ��DQG�SDUWLHV�WR�DJUHHPHQWV�EDVHG�RQ�WKLV�
SDUW�RI�,(& ������DUH�HQFRXUDJHG�WR�LQYHVWLJDWH�WKH�
SRVVLELOLW\�RI�DSSO\LQJ�WKH�PRVW�UHFHQW�HGLWLRQV�RI�
WKH�QRUPDWLYH�GRFXPHQWV�LQGLFDWHG�EHORZ��0HPEHUV�
RI�WKH�,(&�DQG�,62�PDLQWDLQ�UHJLVWHUV�RI�FXUUHQWO\�
YDOLG�LQWHUQDWLRQDO�VWDQGDUGV�

,(&�����������������6SHFLILFDWLRQV�IRU�SDUWLFXODU�
W\SHV�RI�ZLQGLQJ�ZLUHV�¦�3DUW ���*HQHUDO�
UHTXLUHPHQWV�¦�6HFWLRQ ���(QDPHOOHG�UHFWDQJXODU�
FRSSHU�ZLUH�

,(&���������������6SHFLILFDWLRQ�IRU�FHOOXORVLF�
SDSHUV�IRU�HOHFWULFDO�SXUSRVHV�¦�3DUW ���'HILQLWLRQV�
DQG�JHQHUDO�UHTXLUHPHQWV�

,(&��������0HWKRGV�RI�WHVW�IRU�ZLQGLQJ�ZLUHV�

��'HILQLWLRQV�DQG�JHQHUDO�QRWHV�RQ�
PHWKRGV�RI�WHVW
)RU�GHILQLWLRQV�DQG�JHQHUDO�QRWHV�RQ�PHWKRGV�RI�WHVW��
VHH�FODXVH ��RI�,(& ����������

,Q�WKH�FDVH�RI�LQFRQVLVWHQFLHV�EHWZHHQ�
,(& ����������DQG�,(& ����������WKH�ODWWHU�VKDOO�
SUHYDLO�

����
7HUPV�DQG�GHILQLWLRQV

FODVV
WKH�WKHUPDO�SHUIRUPDQFH�RI�D�ZLUH�H[SUHVVHG�E\�WKH�
WHPSHUDWXUH�LQGH[�DQG�WKH�KHDW�VKRFN�WHPSHUDWXUH

FRQGXFWRU
WKH�EDUH�PHWDO�DIWHU�UHPRYDO�RI�WKH�LQVXODWLRQ

FRYHULQJ
D�PDWHULDO�ZKLFK�LV�ZRXQG��ZUDSSHG�RU�EUDLGHG�
DURXQG�D�EDUH�RU�LQVXODWHG�FRQGXFWRU

LQVXODWLRQ
D�FRDWLQJ�RU�FRYHULQJ�RQ�WKH�FRQGXFWRU�ZLWK�WKH�
VSHFLILF�IXQFWLRQ�RI�ZLWKVWDQGLQJ�YROWDJH

QRPLQDO�FRQGXFWRU�GLPHQVLRQ
WKH�GHVLJQDWLRQ�RI�WKH�FRQGXFWRU�VL]H�LQ�DFFRUGDQFH�
ZLWK�,(& �����

ZLQGLQJ�ZLUH
D�ZLUH�XVHG�IRU�ZLQGLQJ�D�FRLO�WR�SURYLGH�D�PDJQHWLF�
ILHOG

ZLUH
D�FRQGXFWRU�FRDWHG�RU�FRYHUHG�ZLWK�DQ�LQVXODWLRQ

���
*HQHUDO�QRWHV�RQ�PHWKRGV�RI�WHVW
$OO�PHWKRGV�RI�WHVW�WR�EH�XVHG�IRU�WKLV�VWDQGDUG�DUH�
JLYHQ�LQ�,(& ������

7KH�FODXVH�QXPEHUV�XVHG�LQ�WKLV�VWDQGDUG�DUH�
LGHQWLFDO�ZLWK�WKH�UHVSHFWLYH�WHVW�QXPEHUV�RI�
,(& ������

,Q�FDVH�RI�LQFRQVLVWHQFLHV�EHWZHHQ�WKH�SXEOLFDWLRQ�
RQ�PHWKRGV�RI�WHVW�DQG�WKLV�VWDQGDUG��,(& ���������
VKDOO�SUHYDLO�

:KHUH�QR�VSHFLILF�UDQJH�RI�QRPLQDO�FRQGXFWRU�
GLPHQVLRQV�LV�JLYHQ�IRU�D�WHVW��WKH�WHVW�DSSOLHV�WR�DOO�
QRPLQDO�FRQGXFWRU�GLPHQVLRQV�FRYHUHG�E\�WKH�
VSHFLILFDWLRQ�VKHHW�

8QOHVV�RWKHUZLVH�VSHFLILHG��DOO�WHVWV�VKDOO�EH�FDUULHG�
RXW�DW�D�WHPSHUDWXUH�IURP �� �&�WR �� �&�DQG�D�
UHODWLYH�KXPLGLW\�IURP �� ��WR �� ���%HIRUH�
PHDVXUHPHQWV�DUH�PDGH��WKH�VSHFLPHQV�VKDOO�EH�
SUHFRQGLWLRQHG�XQGHU�WKHVH�DWPRVSKHULF�FRQGLWLRQV�
IRU�D�WLPH�VXIILFLHQW�WR�DOORZ�WKH�VSHFLPHQV�WR�UHDFK�
VWDELOLW\�

7KH�ZLUH�WR�EH�WHVWHG�VKDOO�EH�UHPRYHG�IURP�WKH�
SDFNDJLQJ�LQ�VXFK�D�ZD\�WKDW�WKH�ZLUH�ZLOO�QRW�EH�
VXEMHFWHG�WR�WHQVLRQ�RU�XQQHFHVVDU\�EHQGV��%HIRUH�
HDFK�WHVW��VXIILFLHQW�ZLUH�VKRXOG�EH�GLVFDUGHG�WR�
HQVXUH�WKDW�DQ\�GDPDJHG�ZLUH�LV�QRW�LQFOXGHG�LQ�WKH�
WHVW�VSHFLPHQV�

¦ ZLGWK� PLQ������PP PD[�������PP�

¦� WKLFNQHVV� PLQ�������PP PD[�������PP�
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