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7KLV�%ULWLVK�6WDQGDUG��KDYLQJ�
EHHQ�SUHSDUHG�XQGHU�WKH�
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&RPPLWWHHV�UHVSRQVLEOH�IRU�WKLV�
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1DWLRQDO�IRUHZRUG

7KLV�%ULWLVK�6WDQGDUG�KDV�EHHQ�SUHSDUHG�E\�6XEFRPPLWWHH�3(/������DQG�LV�WKH�
(QJOLVK�ODQJXDJH�YHUVLRQ�RI�(1���������������/RZ�YROWDJH�VZLWFKJHDU�DQG�
FRQWUROJHDU�DVVHPEOLHV��3DUW����3DUWLFXODU�UHTXLUHPHQWV�IRU�DVVHPEOLHV�LQWHQGHG�WR�
EH�LQVWDOOHG�RXWGRRUV�LQ�SXEOLF�SODFHV�¦�&DEOH�GLVWULEXWLRQ�FDELQHWV��&'&V��IRU�
SRZHU�GLVWULEXWLRQ�LQ�QHWZRUNV��LQFOXGLQJ�DPHQGPHQW�$��������SXEOLVKHG�E\�WKH�
(XURSHDQ�&RPPLWWHH�IRU�(OHFWURWHFKQLFDO�6WDQGDUGL]DWLRQ��&(1(/(&���,W�LV�
LGHQWLFDO�ZLWK�,(&���������������LQFOXGLQJ�DPHQGPHQW���������SXEOLVKHG�E\�WKH�
,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ��,(&��
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\�!"

&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����DQG�D�EDFN�FRYHU�
7KH�%6,�FRS\ULJKW�QRWLFH�GLVSOD\HG�LQ�WKLV�GRFXPHQW�LQGLFDWHV�ZKHQ�WKH�
GRFXPHQW�ZDV�ODVW�LVVXHG�
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'HVFULSWRUV��(OHFWULFDO�HTXLSPHQW��ORZ�YROWDJH�VZLWFKJHDU��EDQN�RI�HOHFWULF�HTXLSPHQW��LQVWDOODWLRQ��H[WHULRU��HOHFWULF�SRZHU�
GLVWULEXWLRQ��HTXLSPHQW�VSHFLILFDWLRQ��GHVLJQ��HOHFWULFDO�SURSHUWLHV��VDIHW\�UHTXLUHPHQW��SURWHFWLRQ�DJDLQVW�HOHFWULF�VKRFN��
GHJUHH�RI�SURWHFWLRQ��WHVW

(QJOLVK�YHUVLRQ

/RZ�YROWDJH�VZLWFKJHDU�DQG�FRQWUROJHDU�DVVHPEOLHV�¦
3DUW����3DUWLFXODU�UHTXLUHPHQWV�IRU�DVVHPEOLHV�LQWHQGHG�

WR EH�LQVWDOOHG�RXWGRRUV�LQ�SXEOLF�SODFHV�¦
&DEOH�GLVWULEXWLRQ�FDELQHWV��&'&V��IRU�SRZHU�GLVWULEXWLRQ�

LQ QHWZRUNV
�LQFOXGHV�DPHQGPHQW�$�������
�,(&����������������$�������

(QVHPEOHV�GªDSSDUHLOODJH�j�EDVVH�WHQVLRQ�¦�
3DUWLH����5qJOHV�SDUWLFXOLqUHV�SRXU�OHV�
HQVHPEOHV�GHVWLQpV�j�rWUH�LQVWDOOpV�j�OªH[WpULHXU��
HQ�GHV�OLHX[�SXEOLFV�¦
(QVHPEOHV�GªDSSDUHLOODJH�SRXU�UpVHDX[�GH�
GLVWULEXWLRQ��(5'�
�LQFOXW�OªDPHQGHPHQW�$�������
�&(,����������������$�������

1LHGHUVSDQQXQJ��
6FKDOWJHUlWHNRPELQDWLRQHQ�¦�
7HLO����%HVRQGHUH�$QIRUGHUXQJHQ�DQ�
1LHGHUVSDQQXQJ��6FKDOWJHUlWHNRPELQDWLRQHQ��
GLH�LP�)UHLHQ�DQ�|IIHQWOLFK�]XJlQJLJHQ�3OlW]HQ�
DXIJHVWHOOW�ZHUGHQ�¦�.DEHOYHUWHLOHUVFKUlQNH�
LQ�(QHUJLHYHUVRUJXQJVQHW]HQ
�HQWKlOW�bQGHUXQJ�$�������
�,(&����������������$�������

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�� &]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

�������&RS\ULJKW�UHVHUYHG�WR�&(1(/(&�PHPEHUV
5HI��1R��(1����������������$�������(
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)RUHZRUG

7KH�WH[W�RI�GRFXPHQW���'�����)',6��IXWXUH�
HGLWLRQ ��RI�,(&��������SUHSDUHG�E\�6&���'�
/RZ�YROWDJH�VZLWFKJHDU�DQG�FRQWUROJHDU�DVVHPEOLHV��
RI�,(&�7&�����6ZLWFKJHDU�DQG�FRQWUROJHDU��ZDV�
VXEPLWWHG�WR�WKH�,(&�&(1(/(&�SDUDOOHO�YRWH�DQG�
ZDV�DSSURYHG�E\�&(1(/(&�DV�(1���������
RQ �����������
7KH�IROORZLQJ�GDWHV�ZHUH�IL[HG�

)RU�SURGXFWV�ZKLFK�KDYH�FRPSOLHG�ZLWK�WKH�UHOHYDQW�
QDWLRQDO�VWDQGDUG�EHIRUH�������������DV�VKRZQ�E\�
WKH�PDQXIDFWXUHU�RU�E\�D�FHUWLILFDWLRQ�ERG\��WKLV�
SUHYLRXV�VWDQGDUG�PD\�FRQWLQXH�WR�DSSO\�IRU�
SURGXFWLRQ�XQWLO������������
$QQH[HV�GHVLJQDWHG�§QRUPDWLYH¨�DUH�SDUW�RI�WKH�
ERG\�RI�WKH�VWDQGDUG��,Q�WKLV�VWDQGDUG��DQQH[HV�$�
DQG�=$�DUH�QRUPDWLYH��$QQH[�=$�KDV�EHHQ�DGGHG�E\�
&(1(/(&�

)RUHZRUG�WR�DPHQGPHQW�$�

7KH�WH[W�RI�GRFXPHQW���'�����)',6��IXWXUH�
DPHQGPHQW ��WR�,(&���������������SUHSDUHG�E\�
6&���'��/RZ�YROWDJH�VZLWFKJHDU�DQG�FRQWUROJHDU�
DVVHPEOLHV��RI�,(&�7&�����6ZLWFKJHDU�DQG�
FRQWUROJHDU��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 �
� *HQHUDO �
��� 6FRSH�DQG�REMHFW �
��� 1RUPDWLYH�UHIHUHQFHV �
� 'HILQLWLRQV �
��� *HQHUDO �
��� &RQVWUXFWLRQDO�XQLWV�RI�$66(0%/,(6 �
��� ([WHUQDO�GHVLJQ�RI�$66(0%/,(6 �
��� &RQGLWLRQV�RI�LQVWDOODWLRQ�RI�$66(0%/,(6 �
��� *DQJZD\V�ZLWKLQ�$66(0%/,(6 �
� &ODVVLILFDWLRQ�RI�$66(0%/,(6 �
� (OHFWULFDO�FKDUDFWHULVWLFV�RI�$66(0%/,(6 �
��� 5DWHG�FXUUHQW��RI�D�FDEOH�GLVWULEXWLRQ

FDELQHW� �
� ,QIRUPDWLRQ�WR�EH�JLYHQ�UHJDUGLQJ�WKH

$66(0%/< �
��� 1DPH�SODWHV �
� 6HUYLFH�FRQGLWLRQV �
��� 1RUPDO�VHUYLFH�FRQGLWLRQV �
��� 6SHFLDO�VHUYLFH�FRQGLWLRQV �
� 'HVLJQ�DQG�FRQVWUXFWLRQ �
��� 0HFKDQLFDO�GHVLJQ �
��� (QFORVXUH�DQG�GHJUHH�RI�SURWHFWLRQ �
��� 3URWHFWLRQ�DJDLQVW�HOHFWULF�VKRFN �
��� 6ZLWFKLQJ�GHYLFHV�DQG�FRPSRQHQWV

LQVWDOOHG�LQ�$66(0%/,(6 �
� 7HVW�VSHFLILFDWLRQV �
��� &ODVVLILFDWLRQ�RI�WHVWV �
��� 7\SH�WHVWV �
$QQH[�$��QRUPDWLYH�� �
$QQH[�=$��QRUPDWLYH��1RUPDWLYH�
UHIHUHQFHV WR LQWHUQDWLRQDO�SXEOLFDWLRQV�ZLWK�
WKHLU FRUUHVSRQGLQJ�(XURSHDQ�SXEOLFDWLRQV ��
)LJXUH���¦�7\SLFDO�GLVWULEXWLRQ�QHWZRUN ��
)LJXUH���¦�'LDJUDP�RI�WHVW�WR�YHULI\�WKH
UHVLVWDQFH�WR�VWDWLF�ORDG ��
)LJXUH���¦�6DQGEDJ�IRU�WHVW�WR�YHULI\�WKH
UHVLVWDQFH�WR�VKRFN�ORDG ��
)LJXUH���¦�'LDJUDP�RI�WHVW�WR�YHULI\�WKH
UHVLVWDQFH�WR�VKRFN�ORDG ��
)LJXUH���¦�'LDJUDP�RI�WHVW�WR�YHULI\�WKH
UHVLVWDQFH�WR�WRUVLRQDO�VWUHVV ��

¥ 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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3DJH
)LJXUH���¦�'LDJUDP�RI�WHVW�WR�YHULI\�LPSDFW
IRUFH�ZLWKVWDQG ��
)LJXUH���¦�'LDJUDP�RI�WHVW�WR�YHULI\�WKH
PHFKDQLFDO�VWUHQJWK�RI�GRRUV ��
)LJXUH���¦�6WULNHU�HOHPHQW�IRU�WHVW�RI
UHVLVWDQFH�WR�PHFKDQLFDO�VKRFN�LPSDFWV
LQGXFHG�E\�VKDUS�HGJHG�REMHFWV ��
)LJXUH���¦�7\SLFDO�WHVW�DUUDQJHPHQW�IRU�
PHFKDQLFDO�VWUHQJWK�RI�EDVH ��
7DEOH���¦�/LVW�RI�DGGLWLRQDO�YHULILFDWLRQV�DQG
WHVWV �
7DEOH����¦�$[LDO�ORDG�WR�EH�DSSOLHG�WR�WKH�
LQVHUWV ��
7DEOH�$���¦�0LQLPXP�DQG�PD[LPXP
FURVV�VHFWLRQV�RI�FRSSHU�DQG�DOXPLQLXP
FRQGXFWRUV��VXLWDEOH�IRU�FRQQHFWLRQ�
�VHH��������� ��
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���*HQHUDO

����6FRSH�DQG�REMHFW
7KLV�VWDQGDUG�JLYHV�VXSSOHPHQWDU\�UHTXLUHPHQWV�
IRU�FDEOH�GLVWULEXWLRQ�FDELQHWV��&'&V���ZKLFK�DUH�
VWDWLRQDU\��W\SH�WHVWHG�DVVHPEOLHV��77$��IRU�RXWGRRU�
LQVWDOODWLRQ�LQ�SODFHV�ZKLFK�DUH�H[SRVHG�WR�WKH�
SXEOLF��EXW�ZKHUH�RQO\�VNLOOHG�SHUVRQV�KDYH�DFFHVV�
IRU�WKHLU�XVH��7KH\�DUH�IRU�XVH�LQ�SXEOLF�WKUHH�SKDVH�
V\VWHPV�
127(�� ,I�D�&'&�LV�HTXLSSHG�ZLWK�DGGLWLRQDO�HTXLSPHQW��IRU�
H[DPSOH�PHWHUV���LQ�VXFK�D�ZD\�WKDW�WKH�PDLQ�IXQFWLRQ�LV�FKDQJHG�
FRQVLGHUDEO\��WKHQ�RWKHU�VWDQGDUGV�PD\�DOVR�DSSO\�DV�DJUHHG�
EHWZHHQ�XVHU�DQG�PDQXIDFWXUHU��VHH������
127(�� :KHUH�ORFDO�UHJXODWLRQV�DQG�SUDFWLFHV�SHUPLW��D�&'&�
DFFRUGLQJ�WR�WKLV�VWDQGDUG�PD\�EH�XVHG�LQ�RWKHU�WKDQ�SXEOLF�
QHWZRUNV�

����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�,(&�DQG�,62�PDLQWDLQ�UHJLVWHUV�RI�FXUUHQWO\�YDOLG�
QRUPDWLYH�GRFXPHQWV�
,(&���������������(QYLURQPHQWDO�WHVWLQJ�¦�
3DUW �� 7HVWV�¦�7HVW�.D��6DOW�PLVW�
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