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7KLV�%ULWLVK�6WDQGDUG��KDYLQJ�
EHHQ�SUHSDUHG�XQGHU�WKH�
GLUHFWLRQ RI�WKH�
(OHFWURWHFKQLFDO�6HFWRU�%RDUG��
ZDV SXEOLVKHG�XQGHU WKH�
DXWKRULW\�RI�WKH
6WDQGDUGV�%RDUG�DQG
FRPHV�LQWR�HIIHFW�RQ
���-XQH�����

��%6,��������

,6%1��������������

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�E\�7HFKQLFDO�&RPPLWWHH�
&3/�����6DIHW\�RI�HOHFWULFDO�DSSOLDQFHV��WR�6XEFRPPLWWHH�&3/�����������)DQV��
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�VXEFRPPLWWHH�FDQ�EH�REWDLQHG�RQ�
UHTXHVW�WR�LWV�VHFUHWDU\�

7KH�VWDUW�DQG�ILQLVK�RI�WH[W�LQWURGXFHG�RU�DOWHUHG�E\�DPHQGPHQW�LV�LQGLFDWHG�LQ�
WKH�WH[W�E\�WDJV�!"��7DJV�LQGLFDWLQJ�FKDQJHV�WR�,(&�WH[W�FDUU\�WKH�QXPEHU�
RI�WKH�,(&�DPHQGPHQW��)RU�H[DPSOH��WH[W�DOWHUHG�E\�DPHQGPHQW���LV�LQGLFDWHG�
E\�!"�

$PHQGPHQW�1R����WR�%6�(1�����������������LQFRUSRUDWHV�D�FRUULJHQGXP�
WR�(1������������������7KH�FRUULJHQGXP�DGGV�D�GHYLDWLRQ�IRU�6ZHGHQ�
WR�$QQH[�=%�

&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��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�

$PHQGPHQWV�LVVXHG�VLQFH�SXEOLFDWLRQ

$PG��1R� 'DWH &RPPHQWV

���� 0DUFK����� 6HH�1DWLRQDO�IRUHZRUG

����� $XJXVW����� 6HH�1DWLRQDO�IRUHZRUG
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,&6 ��������� 6XSHUVHGHV�(1 ����������������DQG�LWV�DPHQGPHQWV
,QFRUSRUDWHV�&RUULJHQGXP�2FWREHU�����

'HVFULSWRUV��+RXVHKROG�HOHFWULFDO�DSSOLDQFHV��KRRGV��VDIHW\�UHTXLUHPHQWV��SURWHFWLRQ�DJDLQVW�HOHFWULF�VKRFN��ILUH�SURWHFWLRQ��
�SURWHFWLRQ�DJDLQVW�PHFKDQLFDO�KD]DUG

(QJOLVK�YHUVLRQ

6DIHW\�RI�KRXVHKROG�DQG�VLPLODU�HOHFWULFDO�DSSOLDQFHV�¦
3DUW����3DUWLFXODU�UHTXLUHPHQWV�IRU�UDQJH�KRRGV

�LQFOXGHV�DPHQGPHQW�$�������
�,(&�������������������$�������

6pFXULWp�GHV�DSSDUHLOV�pOHFWURGRPHVWLTXHV�
HW DQDORJXHV�¦
3DUWLH����5qJOHV�SDUWLFXOLqUHV�SRXU�OHV�KRWWHV�
GH FXLVLQH
�LQFOXW�OªDPHQGHPHQW�$�������
�&(,�������������������$�������

6LFKHUKHLW�HOHNWULVFKHU�*HUlWH�I�U�GHQ�
+DXVJHEUDXFK�XQG�lKQOLFKH�=ZHFNH�¦
7HLO����%HVRQGHUH�$QIRUGHUXQJHQ�I�U�
'XQVWDE]XJVKDXEHQ
�HQWKlOW�bQGHUXQJ�$�������
�,(&�������������������$�������

7KLV� (XURSHDQ� 6WDQGDUG� 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��'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�SURSRVDO�WR�HQGRUVH�,(&����������������
GRFXPHQW�&/&�7&�����6(&��������ZDV�FLUFXODWHG�
XQGHU�WKH�HQTXLU\�SURFHGXUH�LQ�-XO\�������7KLV�
SURSRVDO�ZDV�GLVFXVVHG�GXULQJ�WKH�&RSHQKDJHQ�
PHHWLQJ�LQ�0D\�������ZKHQ�LW�ZDV�GHFLGHG�WR�VXEPLW�
D�GUDIW�IRU�(1������������WR�WKH�IRUPDO�YRWH�

7KLV�GUDIW�ZDV�FLUFXODWHG�LQ�6HSWHPEHU������DQG�
ZDV�UDWLILHG�E\�&(1(/(&�DV�(1������������
RQ �����������

7KLV�(XURSHDQ�6WDQGDUG�KDV�EHHQ�SUHSDUHG�E\�WKH�
6HFUHWDULDW�RI�&(1(/(&�7HFKQLFDO�&RPPLWWHH�
7& ���

7KH�IROORZLQJ�GDWHV�DUH�DSSOLFDEOH��

)RU�SURGXFWV�ZKLFK�KDYH�FRPSOLHG�ZLWK
(1�����������������LQFOXGLQJ�LWV�DPHQGPHQWV�
$�������DQG�$��������EHIRUH�������������DV�VKRZQ�
E\�WKH�PDQXIDFWXUHU�RU�E\�D�FHUWLILFDWLRQ�ERG\��WKLV�
SUHYLRXV�VWDQGDUG�PD\�FRQWLQXH�WR�DSSO\�IRU�
SURGXFWLRQ�XQWLO������������

7KLV�VWDQGDUG�KDV�WR�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�
(1 ���������6DIHW\�RI�KRXVHKROG�DQG�VLPLODU�
HOHFWULFDO�DSSOLDQFHV��3DUW����*HQHUDO�UHTXLUHPHQWV��
,W�ZDV�HVWDEOLVKHG�RQ�WKH�EDVLV�RI�WKH������HGLWLRQ�RI�
WKDW�VWDQGDUG��$PHQGPHQWV�DQG�UHYLVLRQV�RI�SDUW���
KDYH�DOVR�WR�EH�WDNHQ�LQWR�DFFRXQW�DQG�WKH�GDWHV�
ZKHQ�VXFK�FKDQJHV�EHFRPH�DSSOLFDEOH�ZLOO�EH�VWDWHG�
LQ�WKH�UHOHYDQW�DPHQGPHQW�RU�UHYLVLRQ�RI�SDUW���

7KLV�SDUW���VXSSOHPHQWV�RU�PRGLILHV�WKH�
FRUUHVSRQGLQJ�FODXVHV�RI�(1����������VR�DV�WR�
FRQYHUW�LW�LQWR�WKH�(XURSHDQ�6WDQGDUG��6DIHW\�
UHTXLUHPHQWV�IRU�HOHFWULF�UDQJH�KRRGV�

:KHUH�D�SDUWLFXODU�VXEFODXVH�RI�SDUW���LV�QRW�
PHQWLRQHG�LQ�WKLV�SDUW����WKDW�VXEFODXVH�DSSOLHV�DV�
IDU�DV�LV�UHDVRQDEOH��:KHUH�WKLV�VWDQGDUG�VWDWHV�
§DGGLWLRQ¨��§PRGLILFDWLRQ¨�RU�§UHSODFHPHQW¨��WKH�
UHOHYDQW�WH[W�RI�SDUW���LV�WR�EH�DGDSWHG�DFFRUGLQJO\�

6XEFODXVHV�ZKLFK�DUH�DGGLWLRQDO�WR�WKRVH�LQ�SDUW���
DUH�QXPEHUHG�VWDUWLQJ�ZLWK�����

7KHUH�DUH�QR�VSHFLDO�QDWLRQDO�FRQGLWLRQV�FDXVLQJ�D�
GHYLDWLRQ�IURP�WKLV�(XURSHDQ�6WDQGDUG��RWKHU�WKDQ�
WKRVH�OLVWHG�LQ�$QQH[�=$�WR�(1���������

1DWLRQDO�GHYLDWLRQV�IURP�WKLV�(XURSHDQ�6WDQGDUG�
DUH�OLVWHG�LQ�$QQH[�=%�DQG�DUH�LQ�DGGLWLRQ�WR�WKRVH�
LQ�(1���������

127( 7KH�IROORZLQJ�SULQW�W\SHV�DUH�XVHG�
¦�UHTXLUHPHQWV��LQ�URPDQ�W\SH�
¦�WHVW�VSHFLILFDWLRQV��LQ�LWDOLF�W\SH�
¦�QRWHV��LQ�VPDOO�URPDQ�W\SH�

:RUGV�LQ�EROG�LQ�WKH�WH[W�DUH�GHILQHG�LQ�FODXVH����:KHQ�D�
GHILQLWLRQ�RI�SDUW���FRQFHUQV�DQ�DGMHFWLYH��WKH�DGMHFWLYH�DQG�WKH�
DVVRFLDWHG�QRXQ�DUH�DOVR�LQ�EROG�

(QGRUVHPHQW�QRWLFH

7KH�WH[W�RI�WKH�,QWHUQDWLRQDO�6WDQGDUG
,(&���������������ZDV�DSSURYHG�E\�&(1(/(&�DV�D�
(XURSHDQ�6WDQGDUG�ZLWKRXW�DQ\�PRGLILFDWLRQ�

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

7KH�IROORZLQJ�GDWHV�DUH�DSSOLFDEOH��

7KLV�DPHQGPHQW�VXSSOHPHQWV�RU�PRGLILHV�WKH�
FRUUHVSRQGLQJ�FODXVHV�RI�(1�����������������
7KHUH�DUH�QR�VSHFLDO�QDWLRQDO�FRQGLWLRQV�FDXVLQJ�D�
GHYLDWLRQ�IURP�WKLV�DPHQGPHQW�
7KHUH�DUH�QR�QDWLRQDO�GHYLDWLRQV�IURP�WKLV�
DPHQGPHQW�

,QWURGXFWLRQ
$Q�LQYHVWLJDWLRQ�E\�&(1(/(&�7&����KDV�VKRZQ�
WKDW�DOO�ULVNV�IURP�SURGXFWV�ZLWKLQ�WKH�VFRSH�RI�WKLV�
VWDQGDUG�DUH�IXOO\�FRYHUHG�E\�WKH�/RZ�9ROWDJH�
'LUHFWLYH��������((&��,I�WKH�SURGXFW�KDV�PHFKDQLFDO�
PRYLQJ�SDUWV��D�ULVN�DVVHVVPHQW�LQ�DFFRUGDQFH�ZLWK�
WKH�0DFKLQHU\�'LUHFWLYH���������((&��KDV�VKRZQ�
WKDW�WKH�ULVNV�DUH�PDLQO\�RI�HOHFWULFDO�RULJLQ�DQG�
FRQVHTXHQWO\�WKLV�GLUHFWLYH�LV�QRW�DSSOLFDEOH��
+RZHYHU��WKH�UHOHYDQW�HVVHQWLDO�VDIHW\�
UHTXLUHPHQWV�RI�WKH�0DFKLQHU\�'LUHFWLYH�DUH�
FRYHUHG�E\�WKLV�VWDQGDUG�WRJHWKHU�ZLWK�WKH�SULQFLSDO�
REMHFWLYHV�RI�WKH�/RZ�9ROWDJH�'LUHFWLYH�

(QGRUVHPHQW�QRWLFH

7KH�WH[W�RI�DPHQGPHQW��������WR�WKH�,QWHUQDWLRQDO�
6WDQGDUG�,(&�����������������ZDV�DSSURYHG�E\�
&(1(/(&�DV�DQ�DPHQGPHQW�WR�WKH�(XURSHDQ�
6WDQGDUG�ZLWKRXW�DQ\�PRGLILFDWLRQ�

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

¦ GDWH�RQ�ZKLFK�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������������

¦ GDWH�RQ�ZKLFK�QDWLRQDO�
VWDQGDUGV�FRQIOLFWLQJ�ZLWK�
WKH�DPHQGPHQW�KDYH�WR�EH�
ZLWKGUDZQ �GRZ������������
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