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7KLV 3XEOLVKHG 'RFXPHQW ZDV 
SXEOLVKHG XQGHU WKH DXWKRULW\
RI WKH 6WDQGDUGV 3ROLF\ DQG
6WUDWHJ\ &RPPLWWHH RQ
�� $XJXVW ����

� %6, � 0DUFK ����

7KH IROORZLQJ %6, UHIHUHQFHV
UHODWH WR WKH ZRUN RQ WKLV 
3XEOLVKHG 'RFXPHQW�
&RPPLWWHH UHIHUHQFH %������

,6%1 � ��� ����� �

&RPPLWWHHV UHVSRQVLEOH IRU WKLV 
3XEOLVKHG 'RFXPHQW

7KH SUHSDUDWLRQ RI WKLV 3XEOLVKHG 'RFXPHQW ZDV HQWUXVWHG E\ 7HFKQLFDO 
&RPPLWWHH %����� $JJUHJDWHV� WR 6XEFRPPLWWHH %������� +\GUDXOLFDOO\ ERXQG
DQG XQERXQG DJJUHJDWHV� XSRQ ZKLFK WKH IROORZLQJ ERGLHV ZHUH UHSUHVHQWHG�

&RXQW\ 6XUYH\RUVª 6RFLHW\

'HSDUWPHQW RI 7UDGH DQG ,QGXVWU\ ¦ 5HSUHVHQWHG E\ %XLOGLQJ 5HVHDUFK 
(VWDEOLVKPHQW

,QVWLWXWLRQ RI 6WUXFWXUDO (QJLQHHUV

4XDUU\ 3URGXFWV $VVRFLDWLRQ

8. 6WHHO /LPLWHG

&R�RSWHG PHPEHUV

$PHQGPHQWV LVVXHG VLQFH SXEOLFDWLRQ

$PG� 1R� 'DWH &RPPHQWV

�����
&RUULJHQGXP 1R� �

� 0DUFK ���� &RUUHFWLRQ RI YDOXHV LQ 7DEOH � DQG 7DEOH �
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� %6, � 0DUFK ���� L

&RQWHQWV

3DJH
&RPPLWWHHV UHVSRQVLEOH ,QVLGH IURQW FRYHU
)RUHZRUG LL

,QWURGXFWLRQ �
� 6FRSH �
� 2YHUYLHZ RI %6 (1 ����� �
� 5HTXLUHPHQWV RI %6 (1 ����� �
� 3URYLVLRQV RI WKH (8 &RQVWUXFWLRQ 3URGXFWV 'LUHFWLYH ��

$QQH[ $ �LQIRUPDWLYH� ([DPSOH VSHFLILFDWLRQ IRU SLSH EHGGLQJ� KDXQFKLQJ
DQG VXUURXQGLQJ PDWHULDO ��
$QQH[ % �LQIRUPDWLYH� ([DPSOH VSHFLILFDWLRQ IRU EDFNILOOLQJ RI WUHQFKHV DQG
ILOWHU GUDLQV ��
$QQH[ & �LQIRUPDWLYH� ([DPSOH VSHFLILFDWLRQ IRU ILOO PDWHULDO ��
$QQH[ ' �LQIRUPDWLYH� ([DPSOH VSHFLILFDWLRQ IRU XQERXQG VXE�EDVHV IRU
URDG SDYHPHQWV ��
$QQH[ ( �LQIRUPDWLYH� ([DPSOH VSHFLILFDWLRQ IRU FHPHQW ERXQG PDWHULDOV ��

%LEOLRJUDSK\ ��

7DEOH � ¦ $JJUHJDWH HQG�XVH DQG SURSHUWLHV VSHFLILHG LQ WKH 6+: �
7DEOH � ¦ 5HFRPPHQGHG %6 (1 ����� DJJUHJDWHV �
7DEOH � ¦ 5HFRPPHQGHG VLHYHV� LQFOXGLQJ QH[W QHDUHVW PXOWLSOHV DQG
IUDFWLRQV IURP WKH ,62 ��������� 5 �� VHULHV �
7DEOH � ¦ 5HFRPPHQGHG %6 (1 ����� JUDGLQJ FDWHJRULHV DQG JUDGLQJ
WROHUDQFH FDWHJRULHV IRU FRDUVH DJJUHJDWH �
7DEOH � ¦ 5HFRPPHQGHG %6 (1 ����� JUDGLQJ FDWHJRULHV DQG JUDGLQJ
WROHUDQFH FDWHJRULHV IRU ILQH DJJUHJDWH �
7DEOH � ¦ 5HFRPPHQGHG %6 (1 ����� JUDGLQJ FDWHJRULHV DQG JUDGLQJ
WROHUDQFH FDWHJRULHV IRU DOO�LQ DJJUHJDWHV �
7DEOH � ¦ 5HFRPPHQGHG %6 (1 ����� FDWHJRULHV IRU WKH /RV $QJHOHV
FRHIILFLHQW ��
7DEOH � ¦ 5HFRPPHQGHG %6 (1 ����� FDWHJRULHV IRU DFLG�VROXEOH VXOIDWH
FRQWHQW ��
7DEOH � ¦ /HYHOV RI DWWHVWDWLRQ RI FRQIRUPLW\ LQ DFFRUGDQFH ZLWK WKH (8
&RQVWUXFWLRQ 3URGXFWV 'LUHFWLYH DQG UHIHUUHG WR LQ %6 (1 ����� ��
7DEOH $�� ¦ ([DPSOH VSHFLILFDWLRQ IRU SLSH EHGGLQJ� KDXQFKLQJ DQG
VXUURXQGLQJ PDWHULDO ��
7DEOH %�� ¦ ([DPSOH VSHFLILFDWLRQ IRU EDFNILOOLQJ RI WUHQFKHV DQG ILOWHU
GUDLQV ��
7DEOH &�� ¦ ([DPSOH VSHFLILFDWLRQ IRU ILOO PDWHULDO ��
7DEOH '�� ¦ ([DPSOH VSHFLILFDWLRQ IRU XQERXQG VXE�EDVHV IRU URDG
SDYHPHQWV ��
7DEOH (�� ¦  ([DPSOH VSHFLILFDWLRQ IRU FHPHQW ERXQG PDWHULDOV ��
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LL � %6, � 0DUFK ����

)RUHZRUG

7KLV 3XEOLVKHG 'RFXPHQW KDV EHHQ SUHSDUHG XQGHU WKH GLUHFWLRQ RI
6XEFRPPLWWHH %������� $JJUHJDWHV IRU XQERXQG DQG K\GUDXOLFDOO\ ERXQG 
PDWHULDOV� ,W LV RQH RI QLQH SDUWV WKDW JLYH JXLGDQFH RQ WKH XVH DQG DSSOLFDWLRQ RI
D VHULHV RI (XURSHDQ 6WDQGDUGV IRU DJJUHJDWHV� 7KHVH (XURSHDQ 6WDQGDUGV ZHUH
SUHSDUHG E\ &(1�7& ���� $JJUHJDWHV� DQG KDYH EHHQ DGRSWHG DV %ULWLVK
6WDQGDUGV� &RQIOLFWLQJ %ULWLVK 6WDQGDUGV UHODWLQJ WR DJJUHJDWHV ZLOO EH
ZLWKGUDZQ LQ -XQH �����

7KLV SDUW RI 3' ���� JLYHV JXLGDQFH RQ WKH XVH RI %6 (1 ����� ZKLFK VSHFLILHV
UHTXLUHPHQWV IRU DJJUHJDWHV IRU XQERXQG DQG K\GUDXOLFDOO\ ERXQG PDWHULDOV� 
%6 (1 ����� GRHV QRW VXSHUVHGH DQ\ %ULWLVK 6WDQGDUG EXW LW GRHV VSHFLI\
UHTXLUHPHQWV WKDW GLIIHU IURP WKRVH IRXQG LQ WKH +LJKZD\V $JHQF\ªV VSHFLILFDWLRQ
IRU KLJKZD\ ZRUNV >�@�
127( 7KH +LJKZD\V $JHQF\ªV VSHFLILFDWLRQ IRU KLJKZD\ ZRUNV >�@ ZLOO EH DPHQGHG WR WDNH LQWR
DFFRXQW WKH UHTXLUHPHQWV RI %6 (1 ������

$WWHQWLRQ LV GUDZQ WR WKH IDFW WKDW %6 (1 ����� IXOO\ WDNHV LQWR DFFRXQW WKH
UHTXLUHPHQWV RI WKH (XURSHDQ &RPPLVVLRQ PDQGDWH 0���� $JJUHJDWHV� JLYHQ
XQGHU WKH (8 &RQVWUXFWLRQ 3URGXFWV 'LUHFWLYH ��������((&� >�@�

*XLGDQFH RQ WKH RWKHU (XURSHDQ 6WDQGDUGV LQ WKH VHULHV LV JLYHQ LQ WKH IROORZLQJ
SDUWV RI 3' �����

¦ 3DUW �� $JJUHJDWHV IRU FRQFUHWH ¦ *XLGDQFH RQ WKH XVH RI %6 (1 ������

¦ 3DUW �� $JJUHJDWHV IRU ELWXPLQRXV PL[WXUHV DQG VXUIDFH WUHDWPHQWV IRU URDGV� 
DLUILHOGV DQG RWKHU WUDIILFNHG DUHDV ¦ *XLGDQFH RQ WKH XVH RI %6 (1 ������

¦ 3DUW �� $JJUHJDWHV IRU PRUWDU ¦ *XLGDQFH RQ WKH XVH RI %6 (1 ������

¦ 3DUW �� /LJKWZHLJKW DJJUHJDWHV IRU FRQFUHWH� PRUWDU DQG JURXW ¦ *XLGDQFH 
RQ WKH XVH RI %6 (1 ��������

¦ 3DUW �� /LJKWZHLJKW DJJUHJDWHV IRU ELWXPLQRXV PL[WXUHV DQG VXUIDFH 
WUHDWPHQWV DQG IRU XQERXQG DQG ERXQG DSSOLFDWLRQV H[FOXGLQJ FRQFUHWH� PRUWDU
DQG JURXW ¦ *XLGDQFH RQ WKH XVH RI %6 (1 ����������

¦ 3DUW �� $UPRXUVWRQH ¦ *XLGDQFH RQ WKH XVH RI %6 (1 ������

¦ 3DUW �� $JJUHJDWHV IRU UDLOZD\ WUDFN EDOODVW ¦ *XLGDQFH RQ WKH XVH RI 
%6 (1 ������

¦ 3DUW �� *XLGDQFH RQ WKH XVH RI (XURSHDQ WHVW PHWKRG VWDQGDUGV�

7KLV SXEOLFDWLRQ GRHV QRW SXUSRUW WR LQFOXGH DOO WKH QHFHVVDU\ SURYLVLRQV RI D
FRQWUDFW� 8VHUV DUH UHVSRQVLEOH IRU LWV FRUUHFW DSSOLFDWLRQ�

7KLV 3XEOLVKHG 'RFXPHQW LV QRW WR EH UHJDUGHG DV D %ULWLVK 6WDQGDUG�

�� %RWK %6 (1 ������� DQG 3' ������ DUH LQ SUHSDUDWLRQ�

6XPPDU\ RI SDJHV

7KLV GRFXPHQW FRPSULVHV D IURQW FRYHU� DQ LQVLGH IURQW FRYHU� SDJHV L DQG LL� 
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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� %6, � 0DUFK ���� �

,QWURGXFWLRQ

7KLV GRFXPHQW SURYLGHV JXLGDQFH RQ WKH XVH RI %6 (1 ����� LQ WKH 8.� %6 (1 ����� VSHFLILHV
UHTXLUHPHQWV IRU DJJUHJDWHV IRU XVH LQ XQERXQG DQG K\GUDXOLFDOO\ ERXQG PDWHULDOV WKDW GLIIHU IURP WKH
UHTXLUHPHQWV FRQWDLQHG LQ WKH +LJKZD\V $JHQF\ªV VSHFLILFDWLRQ IRU KLJKZD\ ZRUNV �6+:� >�@�
127( 7KLV *XLGH H[WHQVLYHO\ XVHV WKH 6+: DV D EDVLV DJDLQVW ZKLFK WR FRPSDUH WKH UHTXLUHPHQWV RI %6 (1 ������ 7KLV KDV EHHQ
GRQH LQ WKH DEVHQFH RI DQ\ RWKHU 8. JXLGDQFH RQ DJJUHJDWHV IRU XQERXQG DQG K\GUDXOLFDOO\ ERXQG PDWHULDOV IRU XVH LQ FLYLO
HQJLQHHULQJ ZRUNV DQG URDG FRQVWUXFWLRQ� ,W LV LPSRUWDQW WR KLJKOLJKW WKDW %6 (1 ����� LV QRW VROHO\ GHGLFDWHG WR WKH VSHFLILFDWLRQ RI
URDG FRQVWUXFWLRQ� KRZHYHU� WKH PDMRULW\ RI XVDJH ZLOO EH ZLWKLQ WKLV JHQHUDO DUHD�

:KLOVW %6 (1 ����� GHVFULEHV DJJUHJDWHV IRU XQERXQG DQG K\GUDXOLFDOO\ ERXQG PDWHULDOV LQ D GLIIHUHQW
PDQQHU WR HVWDEOLVKHG 8. SUDFWLFH DQG LQ VRPH FDVHV XVHV GLIIHUHQW WHVW PHWKRGV WR HYDOXDWH WKHLU
SURSHUWLHV� WKHUH LV QR FKDQJH WR WKH HVVHQWLDO FKDUDFWHU RI WKH DJJUHJDWHV LQ DFWXDO XVH LQ WKH 8.� 

%6 (1 ����� RQO\ FRYHUV DJJUHJDWHV DQG GRHV QRW UHIHU WR RWKHU FRQVWLWXHQWV RI XQERXQG DQG K\GUDXOLFDOO\
ERXQG PDWHULDOV� H�J� VHOHFWHG FRKHVLYH PDWHULDOV RU SXOYHUL]HG IO\ DVK XVHG IRU ILOO� 7KHUHIRUH� %6 (1 ����� 
UHIHUV WR WKH FRQVWLWXHQW DJJUHJDWHV WKDW FDQ EH SXUFKDVHG VHSDUDWHO\ DQG QRW WR WKH HQG�XVH SURGXFW�
$FFRUGLQJO\� WKH VSHFLILFDWLRQ RI DJJUHJDWHV LQ DFFRUGDQFH ZLWK %6 (1 ����� ZLOO RQO\ EH DSSURSULDWH LQ
SDUWLFXODU FDVHV ZKHQ QRW DOUHDG\ UHTXLUHG E\ WKH HQG�XVH SURGXFW VWDQGDUG� L�H� WKH 6+:�

%6 (1 ����� VSHFLILHV D UDQJH RI FDWHJRULHV IRU SURSHUWLHV WR HQDEOH XVHUV WR VHOHFW DSSURSULDWH OLPLWLQJ 
YDOXHV IRU WKH ZLGH UDQJH RI DJJUHJDWHV XVHG LQ XQERXQG DQG K\GUDXOLFDOO\ ERXQG PDWHULDOV SURGXFHG LQ
(XURSH� ,Q PRVW LQVWDQFHV� SURYLVLRQ LV DOVR PDGH IRU SURGXFHUV WR LGHQWLI\ D GHFODUHG YDOXH IRU SURSHUWLHV
ZKHQ WKH YDOXH LV RXWVLGH LQGLFDWHG FDWHJRULHV�

7KLV 8. JXLGDQFH UHFRPPHQGV OLPLWLQJ YDOXHV IRU DJJUHJDWH SURSHUWLHV ZLWKLQ WKH UDQJHV SHUPLWWHG LQ
%6 (1 ������ :KHUH SRVVLEOH� WKHVH UHFRPPHQGHG YDOXHV DUH HTXLYDOHQW WR WKRVH VSHFLILHG LQ WKH 6+:�

6SHFLILHUV ZLOO QHHG WR GHILQH %6 (1 ����� FDWHJRULHV IRU SURSHUWLHV WKDW DUH UHOHYDQW WR WKH SDUWLFXODU
HQG�XVH RI DQ DJJUHJDWH� 6RPH H[DPSOH VSHFLILFDWLRQV OLVWLQJ UHFRPPHQGHG %6 (1 ����� DJJUHJDWH
FDWHJRULHV IRU SDUWLFXODU SURSHUWLHV IRU DJJUHJDWHV ZLWK GLIIHUHQW HQG�XVHV DUH SURYLGHG LQ $QQH[ $� 
$QQH[ %� $QQH[ &� $QQH[ ' DQG $QQH[ (�

%6 (1 ����� LQFOXGHV UHF\FOHG DJJUHJDWHV ZLWKLQ LWV VFRSH DQG LQGLFDWHV WKDW WKHLU VXLWDELOLW\ VKRXOG EH
DVVHVVHG LQ DFFRUGDQFH ZLWK WKH UHJXODWRU\ UHTXLUHPHQWV LQ WKH SODFH RI XVH� ,Q WKH 8.� IXUWKHU JXLGDQFH
RQ WKH XVH DQG WHVWLQJ RI UHF\FOHG FRQFUHWH DJJUHJDWHV �5&$� DQG UHF\FOHG DJJUHJDWHV �5$� LV JLYHQ LQ
WKH 6+:�
127( 7KLV *XLGH GRHV QRW JLYH H[SOLFLW DGYLFH RQ WKH XVH RI UHF\FOHG �DQG PDQXIDFWXUHG� DJJUHJDWHV EHFDXVH %6 (1 ����� GRHV QRW 
LQFOXGH H[WHQVLYH UHTXLUHPHQWV RQ WKH VXEMHFW� ,W LV LQWHQGHG WKDW D VHFRQG JHQHUDWLRQ RI (XURSHDQ 6WDQGDUGV IRU DJJUHJDWHV ZLOO EH
GHYHORSHG WR LQFOXGH PRUH H[SOLFLW UHTXLUHPHQWV IRU UHF\FOHG �DQG PDQXIDFWXUHG� DJJUHJDWHV�

7KH JUDGLQJ RI FRDUVH� ILQH DQG DOO�LQ DJJUHJDWHV LQ %6 (1 ����� LV EDVHG RQ GLIIHUHQW SULQFLSOHV WR WKH 
6+:� %6 (1 ����� VSHFLILHV JUDGHV LQ WHUPV RI WKH FRQVLVWHQF\ RI WKH DJJUHJDWH ZLWK WKH VXSSOLHU 
GHFODULQJ WKH W\SLFDO JUDGLQJ IRU WKH DJJUHJDWH DQG ZRUNLQJ WR WROHUDQFHV JLYHQ LQ %6 (1 ������ 7KHVH
WROHUDQFHV DUH UHVWULFWHG E\ %6 (1 ����� WR JLYHQ YDOXHV�

� 6FRSH
7KLV SDUW RI 3' ���� JLYHV JXLGDQFH RQ WKH XVH RI %6 (1 ����� LQ WKH 8.� %6 (1 ����� VSHFLILHV WKH
SURSHUWLHV RI DJJUHJDWHV REWDLQHG E\ SURFHVVLQJ QDWXUDO� PDQXIDFWXUHG RU UHF\FOHG PDWHULDOV IRU
K\GUDXOLFDOO\ ERXQG DQG XQERXQG PDWHULDOV IRU FLYLO HQJLQHHULQJ ZRUN DQG URDG FRQVWUXFWLRQ�

� 2YHUYLHZ RI %6 (1 �����

��� *HQHUDO

7KH 8. VSHFLILFDWLRQ UHODWLQJ WR DJJUHJDWHV IRU K\GUDXOLFDOO\ ERXQG DQG XQERXQG PDWHULDOV� WKH 6+:�
VSHFLILHV UHTXLUHPHQWV IRU WKH DJJUHJDWH SURSHUWLHV JLYHQ LQ 7DEOH � IRU SDUWLFXODU HQG�XVHV�
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7DEOH � ¦ $JJUHJDWH HQG�XVH DQG SURSHUWLHV VSHFLILHG LQ WKH 6+:

(QG�XVH 3URSHUWLHV

3LSH EHGGLQJ� EDFNILOOLQJ SLSHV DQG ILOOHU 
GUDLQV

$JJUHJDWH VL]H
*UDGLQJ
6XOIDWH FRQWHQW
�� � ILQHV YDOXH
1RQ�SODVWLF ILQHV �RQO\ IRU EDFNILOOLQJ SLSHV DQG ILOOHU GUDLQV�

(DUWKZRUNV LQFOXGLQJ ILOO PDWHULDO� 
VWDUWHU OD\HUV FDSSLQJ� GUDLQDJH OD\HUV� 
EHGGLQJ DQG VXUURXQG PDWHULDO� YLEUDWHG
VWRQH FROXPQV

$JJUHJDWH VL]H
*UDGLQJ
6XOIDWH FRQWHQW
�� � ILQHV YDOXH
0DJQHVLXP VXOIDWH VRXQGQHVV
2UJDQLF PDWWHUD

0RLVWXUH FRQWHQWD

0RLVWXUH FRQGLWLRQ YDOXHVD

3ODVWLFLW\D

S+ YDOXHD

&KORULGH LRQ FRQWHQWD

5HVLVWLYLW\D

5HGR[ SRWHQWLDOD

0LFURELDO DFWLYLW\ LQGH[D

6DWXUDWLRQ PRLVWXUH FRQWHQW RI FKDOND

6KHDU WHVW YDOXHVD

3HUPHDELOLW\D

&RQVWUDLQHG VRLO PRGXOXVD

8QERXQG VXE�EDVH DQG ILOWHU OD\HUV $JJUHJDWH VL]H
*UDGLQJ
0HFKDQLFDO SURSHUWLHV DV �� � ILQHV YDOXH
0DJQHVLXP VXOIDWH VRXQGQHVV
3DUWLFOHV ZLWK FUXVKHG RU EURNHQ VXUIDFHV �JUDYHO RQO\�
0RLVWXUH FRQWHQWD

3ODVWLFLW\D

)URVW VXVFHSWLELOLW\D

&DOLIRUQLD EHDULQJ UDWLR �&%5�D

7UDIILFNLQJ WULDOV �JUDYHO RQO\�D

&HPHQW ERXQG PDWHULDOV �&%0� $JJUHJDWH VL]H
*UDGLQJ
�� � ILQHV YDOXH
0DJQHVLXP VXOIDWH VRXQGQHVV

D 7KH VSHFLILFDWLRQ RI UHTXLUHPHQWV IRU WKLV SURSHUW\ LV DW WKH GLVFUHWLRQ RI WKH DJJUHJDWH XVHU DQG LV GHSHQGHQW RQ WKH HQG�XVH RI
WKH DJJUHJDWH�
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$GGLWLRQDOO\� %6 ���� VSHFLILHV WKH IROORZLQJ UHTXLUHPHQWV IRU EODVW IXUQDFH VODJ�

D� EXON GHQVLW\�

E� VWDELOLW\�

F� VXOIXU FRQWHQW�

G� ZDWHU DEVRUSWLRQ�

%6 (1 ����� JLYHV UHTXLUHPHQWV IRU GLIIHUHQW SURSHUWLHV� LQFOXGLQJ GLIIHUHQW WHVW PHWKRGV� 7KHVH GLIIHUHQW
JHRPHWULFDO� SK\VLFDO �PHFKDQLFDO� DQG FKHPLFDO SURSHUWLHV DUH OLVWHG LQ ���� ���� ��� DQG ����

��� *HRPHWULFDO UHTXLUHPHQWV

5HTXLUHPHQWV IRU WKH IROORZLQJ JHRPHWULFDO SURSHUWLHV DUH VSHFLILHG IRU FRDUVH� ILQH DQG DOO�LQ DJJUHJDWHV LQ
%6 (1 ����������� &ODXVH � EXW QRW LQ WKH 6+:�

D� 6KDSH RI FRDUVH DJJUHJDWH� PHDVXUHG LQ DFFRUGDQFH ZLWK %6 (1 ������

E� 3HUFHQWDJH RI FUXVKHG RU EURNHQ SDUWLFOHV DQG RI WRWDOO\ URXQGHG SDUWLFOHV LQ FRDUVH DJJUHJDWHV� 
PHDVXUHG LQ DFFRUGDQFH ZLWK %6 (1 ������

F� )LQHV FRQWHQW� PHDVXUHG LQ DFFRUGDQFH ZLWK WKH VLHYLQJ PHWKRG VSHFLILHG LQ %6 (1 ������

G� )LQHV TXDOLW\� DVVHVVHG LQ DFFRUGDQFH ZLWK %6 (1 ����������� $QQH[ $�

��� 3K\VLFDO UHTXLUHPHQWV

7KH WHUP §PHFKDQLFDO SURSHUWLHV¨ XVHG LQ %ULWLVK 6WDQGDUGV UHODWLQJ WR DJJUHJDWHV IRU XQERXQG DQG 
K\GUDXOLFDOO\ ERXQG PDWHULDOV LV UHSODFHG LQ %6 (1 ����� E\ WKH WHUP §SK\VLFDO SURSHUWLHV¨� 5HTXLUHPHQWV
IRU WKH IROORZLQJ SK\VLFDO SURSHUWLHV DUH VSHFLILHG IRU FRDUVH� ILQH DQG DOO�LQ DJJUHJDWHV LQ
%6 (1 ����������� &ODXVH � EXW QRW LQ WKH 6+:�

D� 5HVLVWDQFH WR IUDJPHQWDWLRQ� PHDVXUHG LQ DFFRUGDQFH ZLWK WKH /RV $QJHOHV WHVW PHWKRG �UHIHUHQFH
PHWKRG� VSHFLILHG LQ %6 (1 �������

E� 5HVLVWDQFH WR ZHDU RI FRDUVH DJJUHJDWH� PHDVXUHG E\ GHWHUPLQLQJ WKH 0LFUR 'HYDO FRHIILFLHQW LQ
DFFRUGDQFH ZLWK %6 (1 ������� 7KLV WHVW PHWKRG LV GHULYHG IURP D )UHQFK �$)125� WHVW PHWKRG�

F� 3DUWLFOH GHQVLW\� PHDVXUHG LQ DFFRUGDQFH ZLWK %6 (1 �������

��� &KHPLFDO UHTXLUHPHQWV

5HTXLUHPHQWV IRU WKH IROORZLQJ FKHPLFDO SURSHUWLHV DUH VSHFLILHG IRU FRDUVH� ILQH DQG DOO�LQ DJJUHJDWHV LQ
%6 (1 ����������� &ODXVH � EXW QRW LQ WKH 6+:�

D� &RQVWLWXHQWV ZKLFK DOWHU WKH UDWH RI VHWWLQJ DQG KDUGHQLQJ RI K\GUDXOLFDOO\ ERXQG PL[WXUHV� PHDVXUHG
LQ DFFRUGDQFH ZLWK %6 (1 �������

E� 9ROXPH VWDELOLW\ RI VWHHO VODJ DJJUHJDWH� PHDVXUHG LQ DFFRUGDQFH ZLWK %6 (1 �������

F� :DWHU�VROXEOH FRQVWLWXHQWV� PHDVXUHG LQ DFFRUGDQFH ZLWK %6 (1 �������

��� 'XUDELOLW\ UHTXLUHPHQWV

5HTXLUHPHQWV IRU GXUDELOLW\ DUH VSHFLILHG IRU FRDUVH� ILQH DQG DOO�LQ DJJUHJDWHV LQ %6 (1 �����������
&ODXVH � EXW QRW LQ WKH 6+:�

%6 (1 ����������� &ODXVH � VSHFLILHV WKH GHWHUPLQDWLRQ RI GXUDELOLW\ LQ WHUPV RI IUHH]H�WKDZ UHVLVWDQFH E\
PHDVXULQJ WKH ZDWHU DEVRUSWLRQ YDOXH� LQ DFFRUGDQFH ZLWK %6 (1 ������� DV D VFUHHQLQJ WHVW IRU
IUHH]H�WKDZ UHVLVWDQFH� :KHUH QHFHVVDU\ IXUWKHU PHDVXUHPHQWV DUH PDGH XVLQJ IUHH]H�WKDZ WHVWV LQ
DFFRUGDQFH ZLWK %6 (1 ������� EDVHG RQ D *HUPDQ �',1� WHVW PHWKRG� RU %6 (1 ������� EDVHG RQ D 
PDJQHVLXP VXOIDWH VRXQGQHVV WHVW GHULYHG IURP %6 ��������
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3' �����������

� � %6, � 0DUFK ����

��� (YDOXDWLRQ RI FRQIRUPLW\

,Q %6 (1 ����������� &ODXVH � UHTXLUHV WKDW SURGXFHUV XQGHUWDNH DQG RQ UHTXHVW GHFODUH WKH UHVXOWV IURP�

D� LQLWLDO W\SH WHVWV XVHG�

�� WR FKDUDFWHUL]H SURSHUWLHV IRU QHZ VRXUFHV RI DJJUHJDWHV� RU

�� ZKHQ WKHUH LV D PDMRU FKDQJH LQ UDZ PDWHULDOV RU SURFHVVLQJ ZKLFK FDQ DIIHFW WKH SURSHUWLHV RI WKH 
DJJUHJDWH�

E� IDFWRU\ SURGXFWLRQ FRQWURO WR PRQLWRU FRQIRUPLW\ RI WKH DJJUHJDWHV WR WKH UHOHYDQW UHTXLUHPHQWV DQG 
WKH SURGXFHUªV GHFODUHG YDOXHV�

0LQLPXP IUHTXHQFLHV RI WHVW DUH LGHQWLILHG LQ %6 (1 ����������� $QQH[ &�

*XLGDQFH RQ WKH UHTXLUHPHQWV IRU DWWHVWDWLRQ RI FRQIRUPLW\ WR DQG FRPSOLDQFH ZLWK WKH SURYLVLRQ RI WKH (8
&RQVWUXFWLRQ 3URGXFWV 'LUHFWLYH >�@ LV JLYHQ LQ &ODXVH ��

� 5HTXLUHPHQWV RI %6 (1 �����

��� *HQHUDO

(DFK FODXVH LQ %6 (1 ����� WKDW VSHFLILHV DJJUHJDWH SURSHUWLHV� L�H� &ODXVH �� &ODXVH � DQG &ODXVH �� 
VWDUWV ZLWK D JHQHUDO VXEFODXVH ZKLFK GUDZV DWWHQWLRQ WR WKH QHFHVVLW\ WR VSHFLI\ RQO\ WKRVH SURSHUWLHV
UHOHYDQW WR WKH SDUWLFXODU DJJUHJDWH DQG HQG�XVH RI WKH DJJUHJDWH� :KHUH WKLV LV WKH FDVH WKH ZRUGLQJ §ZKHQ 
UHTXLUHG¨ LV XVHG�

,Q %6 (1 ������ WDEOHV RI VSHFLILHG UHTXLUHPHQWV DOORZ WKH XVHU WR FKRRVH DQ DSSURSULDWH §FDWHJRU\¨ IRU 
HDFK SURSHUW\� 7KH VW\OH RI FDWHJRU\ GHVLJQDWLRQ LV LQWHQGHG WR EH VHOI H[SODQDWRU\ DQG UHODWHG WR WKH
VSHFLILHG OLPLWLQJ YDOXH� )RU H[DPSOH� FDWHJRU\ ),�� PHDQV WKDW DJJUHJDWH ZLWK D PD[LPXP IODNLQHVV LQGH[
YDOXH RI �� LV UHTXLUHG� 7KH VW\OH EHFRPHV PRUH FRPSOH[ LQ WKH FDVH RI JUDGLQJ DQG FDUHIXO XQGHUVWDQGLQJ 
RI %6 (1 ����������� 7DEOH � LV QHFHVVDU\� )RU H[DPSOH� FDWHJRU\ *&����� LV WKH JUDGLQJ GHVLJQDWLRQ IRU 
D FRDUVH DJJUHJDWH ZLWK D PLQLPXP �� � SDVVLQJ WKH ' VL]H VLHYH DQG D PD[LPXP RI �� � SDVVLQJ WKH G
VL]H VLHYH�
127( :KLOVW DJJUHJDWH GHVFULSWLRQV DUH LGHQWLILHG DV G�' LQ %6 (1 ����������� ���� WKH G DQG ' YDOXHV DSSHDU LQ WKH JUDGLQJ
FDWHJRULHV LQ WKH UHYHUVH RUGHU JLYLQJ WKH SHUFHQWDJH SDVVLQJ ' EHIRUH JLYLQJ WKH SHUFHQWDJH SDVVLQJ G� H�J� D ����� DJJUHJDWH ZLWK D 
JUDGLQJ FDWHJRU\ RI *F������

$Q RSWLRQ WR XVH D §QR UHTXLUHPHQW¨ FDWHJRU\ LV DOVR SURYLGHG� )RU H[DPSOH� D ILQHV FRQWHQW FDWHJRU\ RI I15
LV LQFOXGHG LQ %6 (1 ����� DQG LW PHDQV WKDW WKHUH LV QR VSHFLILHG UHTXLUHPHQW IRU ILQHV FRQWHQW� $ 
FDWHJRU\ I�� RQ WKH RWKHU KDQG� ZRXOG UHTXLUH D OLPLWLQJ YDOXH RI � � E\ PDVV SDVVLQJ D ����� PP VLHYH�
$ GLIIHUHQW DSSURDFK LV QRUPDOO\ DGRSWHG LQ WKH 8.�

:KHQ WKH YDOXH REWDLQHG IRU D SDUWLFXODU SURSHUW\ LV RXWVLGH WKH LQGLFDWHG OLPLW RU FDWHJRULHV WKH SURGXFHU 
FDQ SURYLGH D GHFODUHG YDOXH� )RU H[DPSOH� LI WKH UHVLVWDQFH WR IUDJPHQWDWLRQ RI FRDUVH DJJUHJDWH PHDVXUHG 
E\ WKH /RV $QJHOHV FRHIILFLHQW H[FHHGV ��� WKH SURGXFHU FDQ VWDWH WKH PD[LPXP H[SHFWHG YDOXH RI /$'HFODUHG� 
7KXV LI WKLV YDOXH ZHUH �� KH ZRXOG VWDWH /$�� DQG DJJUHJDWH XVHUV VKRXOG GHWHUPLQH ZKHWKHU WKLV LV
DGHTXDWH IRU WKHLU SXUSRVHV�

��� *HRPHWULFDO UHTXLUHPHQWV

����� $JJUHJDWH VL]H �%6 (1 ����������� ����

%6 (1 ����������� 7DEOH � VSHFLILHV WKH IROORZLQJ WKUHH RSWLRQV IRU VLHYH VL]H UDQJHV IRU XVH LQ WKH 
GHVFULSWLRQ RI DJJUHJDWH VL]H�

D� EDVLF VHW�

E� EDVLF VHW SOXV VHW ��

F� EDVLF VHW SOXV VHW ��

,Q WKH 8.� DJJUHJDWHV ZLOO JHQHUDOO\ EH VXSSOLHG WR WKH EDVLF VHW SOXV VHW ��
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