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7KLV�(XURSHDQ�6WDQGDUG�KDV�EHHQ�SUHSDUHG�E\�7HFKQLFDO�&RPPLWWHH�&(1�7&������6DIHW\�RI�PDFKLQHU\�� WKH
VHFUHWDULDW�RI�ZKLFK�LV�KHOG�E\�',1�

7KLV�(XURSHDQ�6WDQGDUG�UHSODFHV�(1����������

7KLV�(XURSHDQ�6WDQGDUG�VKDOO�EH�JLYHQ�WKH�VWDWXV�RI�D�QDWLRQDO�VWDQGDUG��HLWKHU�E\�SXEOLFDWLRQ�RI�DQ�LGHQWLFDO�WH[W
RU�E\�HQGRUVHPHQW��DW�WKH�ODWHVW�E\�2FWREHU�������DQG�FRQIOLFWLQJ�QDWLRQDO�VWDQGDUGV�VKDOO�EH�ZLWKGUDZQ�DW�WKH
ODWHVW�E\�2FWREHU������

7KLV�GRFXPHQW� LV� LQWHQGHG� IRU�XVH�E\�7HFKQLFDO�&RPPLWWHHV�ZULWLQJ� W\SH�%�DQG� W\SH�&�VWDQGDUGV� �DV�GHILQHG
LQ�����DQG������

,W� LV� WKH� UXOH� IRU� WKH� SUHVHQWDWLRQ� RI� VWDQGDUGV� UHTXHVWHG� E\� &(1�%7� LQ� WKH� SURJUDPPH�PDQGDWHG� IURP� WKH
(XURSHDQ�&RPPLVVLRQ�LQ�VXSSRUW�RI�WKH�³0DFKLQHU\�'LUHFWLYH´��������(&��

7KH�UHYLVLRQ�RI�(1�����WDNHV�LQWR�DFFRXQW�UHOHYDQW�UHVROXWLRQV�DQG�JXLGDQFH�RI�&(1�%7��&(1�%76���DQG�WKH
UHVXOW�RI�WKH�&(1�6HPLQDU�RQ�VDIHW\�RI�PDFKLQHU\�KHOG�RQ���DQG���'HFHPEHU�������,W�LV�DOVR�WKH�UHVXOW�RI�IHHG
EDFN�IURP�7&V�DQG�:*V�XVLQJ�WKH�ILUVW�HGLWLRQ�RI�(1�����ZKHQ�SUHSDULQJ�%�DQG�&�W\SH�VWDQGDUGV�

$FFRUGLQJ� WR� WKH� &(1�&(1(/(&� ,QWHUQDO� 5HJXODWLRQV�� WKH� QDWLRQDO� VWDQGDUGV� RUJDQL]DWLRQV� RI� WKH� IROORZLQJ
FRXQWULHV� DUH� ERXQG� WR� LPSOHPHQW� WKLV� (XURSHDQ� 6WDQGDUG�� $XVWULD�� %HOJLXP�� &]HFK� 5HSXEOLF�� 'HQPDUN�
)LQODQG��)UDQFH��*HUPDQ\��*UHHFH��,FHODQG��,UHODQG��,WDO\��/X[HPERXUJ��1HWKHUODQGV��1RUZD\��3RUWXJDO��6SDLQ�
6ZHGHQ��6ZLW]HUODQG�DQG�WKH�8QLWHG�.LQJGRP�
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� ,QWURGXFWLRQ

&(1�&(1(/(&� KDYH� HPEDUNHG� RQ� D� SURJUDPPH� RI� ZRUN� WR� SURGXFH� D� VHULHV� RI� UHODWHG� PDFKLQHU\� VDIHW\
VWDQGDUGV�DV�SDUW�RI� WKH�(XURSHDQ�SURFHVV� IRU�KDUPRQL]DWLRQ�� ,W�KDV�EHHQ�QHFHVVDU\� WR�SURSRVH�UXOHV� IRU� WKH
SUHSDUDWLRQ�� GUDIWLQJ� DQG� SUHVHQWDWLRQ� RI� WKHVH� VDIHW\� VWDQGDUGV� WR� VXSSOHPHQW� WKH� &(1�&(1(/(&� ,QWHUQDO
5HJXODWLRQV� ±� 3DUW� �� ZKLFK� VHW� RXW� JHQHUDO� SULQFLSOHV� DQG� UHTXLUHPHQWV� IRU� DOO� (XURSHDQ� VWDQGDUGV�� 7KLV
GRFXPHQW�ERWK�PDNHV�XVH�RI�DQG�UHIHUV�WR�WKH�SULQFLSOHV�DQG�FRQFHSWV�HVWDEOLVKHG�LQ�(1������,Q�DGGLWLRQ��WKH
GUDIW�UHYLVLRQ�RI�,62�,(&�*XLGH����KDV�EHHQ�WDNHQ�LQWR�DFFRXQW�DV�IDU�DV�SRVVLEOH�DW�WKH�WLPH�RI�GUDIWLQJ�

�� 6FRSH

7KLV�GRFXPHQW�VSHFLILHV�UHTXLUHPHQWV�IRU�WKH�GUDIWLQJ�DQG�SUHVHQWDWLRQ�RI�(XURSHDQ�PDFKLQHU\�VDIHW\�VWDQGDUGV
DQG�VWDQGDUGV�IRU�VDIHW\�FRPSRQHQWV��SULPDULO\� WR�DFKLHYH�FRQVLVWHQF\�DQG�DFFHSWDEOH�TXDOLW\�� WKURXJKRXW� WKH
SURJUDPPH��RI� WKH�YDULRXV�VWDQGDUGV� WR�EH�SUHSDUHG��DOVR� WR�PHHW� WKH�UHTXLUHPHQWV�RI� WKH�0DQGDWH� IURP�WKH
(XURSHDQ�&RPPLVVLRQ��

,W�DOVR�JLYHV�UHTXLUHPHQWV�RQ�WKH�FULWHULD�IRU�WKH�VHOHFWLRQ�RI�QHZ�ZRUN�LWHPV�DQG�IRU�SURFHGXUHV�WR�SUHSDUH�DQG
SURGXFH�VWDQGDUGV�LQ�DQ�HIILFLHQW�DQG�HIIHFWLYH�ZD\�

7KLV� GRFXPHQW� JLYHV� UHTXLUHPHQWV� ZKLFK� DUH� VXSSOHPHQWDU\� WR� WKH� &(1�&(1(/(&� ,QWHUQDO� 5HJXODWLRQV� ±
3DUW���ZKHQ�WKLV�LV�QHFHVVDU\�EHFDXVH�RI�WKH�VSHFLDO�UHTXLUHPHQWV�RI�PDFKLQHU\�VDIHW\�VWDQGDUGV�DQG�VWDQGDUGV
IRU�VDIHW\�FRPSRQHQWV�

7KLV�GRFXPHQW�DSSOLHV�SULPDULO\�WR�WKH�GUDIWLQJ�RI�W\SH�&�VWDQGDUGV��,W�PD\�DOVR�DSSO\�WR�W\SH�%�VWDQGDUGV�EXW
WKH� IRUHVHHDEOH� YDULDWLRQ� LQ� WKH� IRUPDW� RI� WKHVH� VWDQGDUGV� SUHYHQWV� JHQHUDO� DSSOLFDWLRQ��:KHQ� UHTXLUHPHQWV
VSHFLILFDOO\�DSSO\�WR�W\SH�%�VWDQGDUGV��WKLV�LV�LQGLFDWHG�

7KLV�GRFXPHQW�DSSOLHV�WR�W\SH�%�DQG�W\SH�&�VDIHW\�VWDQGDUGV�WR�EH�SUHSDUHG��RU�LQ�WKH�FRXUVH�RI�SUHSDUDWLRQ��,W
GRHV� QRW� DSSO\� WR� WKRVH� VWDQGDUGV� ZKLFK� KDYH� FRPSOLHG� ZLWK� WKH� ����� HGLWLRQ� RI� WKLV� GRFXPHQW� DQG� KDYH
UHDFKHG�VWDJH����EHIRUH�LVVXH�RI�WKLV�GRFXPHQW�

�� 1RUPDWLYH�UHIHUHQFHV

7KLV�(XURSHDQ�6WDQGDUG�LQFRUSRUDWHV�E\�GDWHG�RU�XQGDWHG�UHIHUHQFH��SURYLVLRQV�IURP�RWKHU�SXEOLFDWLRQV��7KHVH
QRUPDWLYH�UHIHUHQFHV�DUH�FLWHG�DW�WKH�DSSURSULDWH�SODFHV�LQ�WKH�WH[W�DQG�WKH�SXEOLFDWLRQV�DUH�OLVWHG�KHUHDIWHU��)RU
GDWHG�UHIHUHQFHV��VXEVHTXHQW�DPHQGPHQWV�WR�RU�UHYLVLRQV�RI�DQ\�RI�WKHVH�SXEOLFDWLRQV�DSSO\�WR�WKLV�(XURSHDQ
6WDQGDUG�RQO\�ZKHQ�LQFRUSRUDWHG�LQ�LW�E\�DPHQGPHQW�RU�UHYLVLRQ��)RU�XQGDWHG�UHIHUHQFHV�WKH�ODWHVW�HGLWLRQ�RI�WKH
SXEOLFDWLRQ�UHIHUUHG�WR�DSSOLHV�

(1�������������6DIHW\�RI�PDFKLQHU\�±�%DVLF�FRQFHSWV��JHQHUDO�SULQFLSOHV�IRU�GHVLJQ�±�3DUW����%DVLF�WHUPLQRORJ\�
PHWKRGRORJ\

(1� ������������ 6DIHW\� RI� PDFKLQHU\� ±� %DVLF� FRQFHSWV�� JHQHUDO� SULQFLSOHV� IRU� GHVLJQ�±� 3DUW� ��� 7HFKQLFDO
SULQFLSOHV�DQG�VSHFLILFDWLRQV

(1� �����������$�������� 6DIHW\� RI� PDFKLQHU\� ±� %DVLF� FRQFHSWV�� JHQHUDO� SULQFLSOHV� IRU� GHVLJQ� ±� 3DUW���
7HFKQLFDO�SULQFLSOHV�DQG�VSHFLILFDWLRQV

(1������������6DIHW\�RI�PDFKLQHU\�±�3ULQFLSOHV�IRU�ULVN�DVVHVVPHQW

(1�������6DIHW\�RI�PDFKLQHU\�±�7HUPLQRORJ\
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&(1�&(1(/(&� ,QWHUQDO� 5HJXODWLRQV� ±� 3DUW� �������� 5XOHV� IRU� WKH� GUDIWLQJ� DQG� SUHVHQWDWLRQ� RI� (XURSHDQ
6WDQGDUGV��31(�5XOHV���,62�,(&�'LUHFWLYHV�±�3DUW���������PRGLILHG�

�� 7HUPV�DQG�GHILQLWLRQV

)RU�WKH�SXUSRVHV�RI�WKLV�GRFXPHQW��GHILQLWLRQV�JLYHQ�LQ�(1������DSSO\�

$GGLWLRQDO�GHILQLWLRQV�VSHFLILFDOO\�QHHGHG�IRU�WKLV�GRFXPHQW�DUH�DGGHG�EHORZ�

���
W\SH�$�VWDQGDUG
�%DVLF�VDIHW\�VWDQGDUG�
6WDQGDUG�JLYLQJ�EDVLF�FRQFHSWV��SULQFLSOHV�IRU�GHVLJQ��DQG�JHQHUDO�DVSHFWV�WKDW�FDQ�EH�DSSOLHG�WR�DOO�PDFKLQHU\�

���
W\SH�%�VWDQGDUG
�*HQHULF�VDIHW\�VWDQGDUG�
6WDQGDUG� GHDOLQJ�ZLWK� RQH� VDIHW\� DVSHFW� RU� RQH� W\SH�RI� VDIHJXDUG� WKDW� FDQ�EH�XVHG�DFURVV� D�ZLGH� UDQJH� RI
PDFKLQHU\�

£� W\SH�%��VWDQGDUG�RQ�SDUWLFXODU�VDIHW\�DVSHFWV��H�J��VDIHW\�GLVWDQFHV��VXUIDFH�WHPSHUDWXUH��QRLVH��

£� W\SH�%�� VWDQGDUG� RQ� VDIHJXDUGV� �H�J�� WZR�KDQG� FRQWURO� GHYLFHV�� LQWHUORFNLQJ� GHYLFHV�� SUHVVXUH� VHQVLWLYH
GHYLFHV��JXDUGV��

���
W\SH�&�VWDQGDUG
�0DFKLQH�VDIHW\�VWDQGDUG�
6WDQGDUG�GHDOLQJ�ZLWK�GHWDLOHG�VDIHW\�UHTXLUHPHQWV�IRU�D�SDUWLFXODU�PDFKLQH�RU�JURXS�RI�PDFKLQHV�

127( 7KH�WHUP�³JURXS�RI�PDFKLQHV´�PHDQV�PDFKLQHV�ZKLFK�KDYH�VLPLODU�LQWHQGHG�XVH�DQG�VLPLODU�KD]DUGV��KD]DUGRXV
VLWXDWLRQV�DQG�HYHQWV�

���
UHOHYDQW�KD]DUG
+D]DUG�ZKLFK�LV�LGHQWLILHG�DV�EHLQJ�SUHVHQW�DW�RU�DVVRFLDWHG�ZLWK�WKH�PDFKLQH�DV�WKH�UHVXOW�RI�RQH�VWHS�RI�WKH
SURFHVV�GHVFULEHG�LQ�(1������

���
VLJQLILFDQW�KD]DUG
+D]DUG�ZKLFK�KDV�EHHQ�LGHQWLILHG�DV�UHOHYDQW�DQG�ZKLFK�UHTXLUHV�VSHFLILF�DFWLRQ�E\�WKH�GHVLJQHU�RU�PDQXIDFWXUHU
WR�HOLPLQDWH�RU�WR�UHGXFH�WKH�ULVN�DFFRUGLQJ�WR�WKH�ULVN�DVVHVVPHQW��VHH�)LJXUH����
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$OO�UHOHYDQW�KD]DUGV

$OO�KD]DUGV�

6LJQLILFDQW
KD]DUGV
GHDOW�ZLWK

6LJQLILFDQW
KD]DUGV

QRW
GHDOW�ZLWK�

���7KHVH�KD]DUGV�DUH�OLVWHG�LQ�$QQH[�$�RI�(1�����
���,Q�FDVH�RI�PDFKLQHV�OLVWHG�LQ�DQQH[�,9�RI�WKH�(&�0DFKLQHU\�'LUHFWLYH��DW�OHDVW�HQXPHUDWHG���VHH�������

)LJXUH���²�'HDOLQJ�ZLWK�KD]DUGV�RI�D�SDUWLFXODU�PDFKLQH�RU�PDFKLQH�JURXS

���
DGGHG�YDOXH
0RUH�GHWDLOHG�GHVFULSWLRQ�RU�VSHFLILFDWLRQ�RI�D�SURYLVLRQ�WKDQ�LQ�H[LVWLQJ�GRFXPHQWV��IRU�H[DPSOH��D�GHVFULSWLRQ
RI� D� VSHFLILF� SURWHFWLYH� PHDVXUH� PD\� LQFOXGH� UHIHUHQFH� WR� DSSURSULDWH� W\SH�%� DQG� W\SH�&� VWDQGDUGV��� 7KLV
GHVFULEHV�WKH�VWDWH�RI�WKH�DUW�IRU�(VVHQWLDO�6DIHW\�5HTXLUHPHQWV�DV�GHILQHG�LQ�(1������������$��������DQQH[�$
�³$QQH[�,�RI�WKH�(&�0DFKLQHU\�'LUHFWLYH´��

127( 7KH�SURYLVLRQV�RI�D�VWDQGDUG�DUH�DLPHG�DW�UHIOHFWLQJ�WKH�VWDWH�RI�WKH�DUW�DW�D�JLYHQ�WLPH��IRU�D�JLYHQ�SURGXFW�

7KH� DGGHG� YDOXH� UHVXOWV� IURP�DSSO\LQJ� WR� WKH� SURGXFW� WKH� SURYLVLRQV� IRU� GHVLJQ� RQ� ZKLFK�� ZKHQ� WKH� VWDQGDUG�ZDV� EHLQJ
SUHSDUHG��WKH�FRQVHQVXV�RI�DOO�LQWHUHVWHG�SDUWLHV�KDV�EHHQ�UHDFKHG��,W�ULVHV�DORQJ�ZLWK�WHFKQLFDO�SURJUHVV�

�� *HQHUDO�SULQFLSOHV

����$OO�VDIHW\�VWDQGDUGV

7KH�3DUW���RI�WKH�&(1�&(1(/(&�,QWHUQDO�5HJXODWLRQV��(1�����DQG�(1������VKDOO�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK
WKH�SUHVHQW�VWDQGDUG�ZKHQ�SUHSDULQJ�D�QHZ�VDIHW\�VWDQGDUG��RU�ZKHQ�UHYLVLQJ�DQ�H[LVWLQJ�VDIHW\�VWDQGDUG�
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6DIHW\� VWDQGDUGV�VKDOO� QRW� FRQWUDGLFW� WKH� EDVLF� FRQFHSWV�� SULQFLSOHV� IRU� GHVLJQ�DQG�JHQHUDO� DVSHFWV� VWDWHG� LQ
W\SH�$�VWDQGDUGV��7KH�RYHUDOO�SXUSRVH�RI�W\SH�$�VWDQGDUGV�LV�WR�SURYLGH�PDQXIDFWXUHUV��GHVLJQHUV��HWF��ZLWK�WKH
VWUDWHJ\�RU�IUDPHZRUN�QHFHVVDU\�WR�DFKLHYH�FRQIRUPLW\�ZLWK�WKH�(XURSHDQ�/HJLVODWLRQ��$Q�HVVHQWLDO�HOHPHQW�LQ
WKLV�SURFHVV�LV�DQ�XQGHUVWDQGLQJ�RI�WKH�XQGHUO\LQJ�OHJDO�IUDPHZRUN��ZKLFK�LV�H[SUHVVHG�LQ�WKH�HVVHQWLDO�VDIHW\
UHTXLUHPHQWV�RI�WKH�(&�0DFKLQHU\�'LUHFWLYH�

,Q�JHQHUDO��VWDQGDUGV�VKDOO�QRW�UHSHDW�RU�SDUDSKUDVH�WKH�WH[W�RI�RWKHU�UHIHUHQFH�VWDQGDUGV��VHH�&(1�&(1(/(&
,QWHUQDO�5HJXODWLRQV�±�3DUW������������������EXW��IRU�EHWWHU�XQGHUVWDQGLQJ�RI�VDIHW\�VWDQGDUGV��LW�LV�DFFHSWDEOH�WR
UHSHDW�D�EDVLF�GHILQLWLRQ�RU�FRQFHSW��WKH�VFRSH�RI�WKH�VWDQGDUG��DQG�RU�EDVLF�UHTXLUHPHQW�JLYHQ�LQ�(1�����

����7\SH�%�VWDQGDUGV

7KH\�VKDOO�

D�� GHDO�HLWKHU�ZLWK�RQH�VDIHW\�DVSHFW��W\SH�%��VWDQGDUG��RU�D�VDIHJXDUG��W\SH�%��VWDQGDUG��

E�� FRQFHUQLQJ� W\SH�%�� VWDQGDUGV�� GHILQH� WKH� EDVLF� SULQFLSOHV� RI� WKH� VDIHW\� WRSLF� DQG� GHILQH� E\� GDWD� DQG�RU
PHWKRGRORJ\�KRZ�WKHVH�FDQ�EH�DSSOLHG�WR�W\SH�&�VWDQGDUGV��:KHUH�UHOHYDQW�WKH�PHDQV�RI�YHULILFDWLRQ�VKDOO
DOVR�EH�LQFOXGHG�

F�� FRQFHUQLQJ� W\SH�%��VWDQGDUGV��JLYH� WKH�SHUIRUPDQFH� UHTXLUHPHQWV� IRU� WKH�GHVLJQ�DQG�FRQVWUXFWLRQ�RI� WKH
VDIHJXDUG�WRJHWKHU�ZLWK�WKH�PHDQV�RI�YHULILFDWLRQ�

G�� HVWDEOLVK��DV�QHFHVVDU\�DQG�SUDFWLFDEOH��PRUH�WKDQ�RQH�FDWHJRU\�WR�DOORZ�IRU�GLIIHUHQW�DSSOLFDWLRQV�DQG�JLYH
JXLGDQFH�

127( 5HDVRQV�IRU�FDWHJRULHV�WR�EH�HVWDEOLVKHG�DUH�H�J��

²�WKH�VHYHULW\�RI�WKH�SRVVLEOH�KDUP�IURP�WKH�FRQVLGHUHG�KD]DUG�

²�WKH�IUHTXHQF\�DQG�GXUDWLRQ�RI�WKH�KD]DUGRXV�VLWXDWLRQ�

²�WKH�SUREDELOLW\�RI�RFFXUUHQFH�RI�D�KD]DUGRXV�HYHQW�

²�WKH�SRVVLELOLW\�WR�DYRLG�RU�OLPLW�WKH�KDUP�

����7\SH�&�VWDQGDUGV

������ *HQHUDO

7\SH�&�VWDQGDUGV�VKRXOG�GHDO�ZLWK�DOO�WKH�KD]DUGV�VLJQLILFDQW�WR�RQH�W\SH�RI�PDFKLQH�RU�RQH�JURXS�RI�PDFKLQHV
LQ�RQH�VWDQGDUG�

D�� E\�UHIHUHQFH�WR�UHOHYDQW�DQG�DSSOLFDEOH�W\SH�%�VWDQGDUGV�DQG�FDWHJRULHV��VHH��������

$Q\�W\SH�%�VWDQGDUG�PD\�EH�XVHG�DV�D�UHIHUHQFH�VWDQGDUG�LI�LW�LV�DYDLODEOH�DV�SU(1�ZKHQ�ILQDOL]LQJ�D�W\SH�&
VWDQGDUG�RQ�WKH�FRQGLWLRQ�WKDW�WKH�UHIHUHQFH�LV�GDWHG�

:KHQ� W\SH�%�VWDQGDUGV�JLYH�D�FKRLFH�EHWZHHQ�YDULRXV�SURWHFWLYH�PHDVXUHV� �H�J��(1�����VKRZV�7DEOH��
DQG� 7DEOH��� IRU� UHDFK� RYHU� SURWHFWLYH� VWUXFWXUH��� WKH� W\SH�&� VWDQGDUG� VKDOO� VWDWH� ZKLFK� SURWHFWLYH
PHDVXUH�V��VKRXOG�EH�XVHG�

E�� E\�UHIHUHQFH�WR�RWKHU�VWDQGDUGV��H�J��W\SH�&�VWDQGDUG��ZKHUH�VXFK�VLJQLILFDQW�KD]DUGV�DUH�DGHTXDWHO\�GHDOW
ZLWK��VHH������

F�� E\�VSHFLI\LQJ�VDIHW\�UHTXLUHPHQWV�LQ�WKH�VWDQGDUG��ZKHQ�UHIHUHQFH�WR�RWKHU�VWDQGDUGV�LV�QRW�SRVVLEOH�RU�QRW
VXIILFLHQW�DQG�ULVN�DVVHVVPHQW�DQG�SULRULWLHV�VKRZ�WKLV�LV�UHTXLUHG��VHH�����WR������

G�� GHDO�DV�IDU�DV�SRVVLEOH�ZLWK�REMHFWLYHV�UDWKHU�WKDQ�GHVLJQ�GHWDLOV�WR�PLQLPL]H�UHVWULFWLRQV�RQ�GHVLJQ�
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������ 6WDQGDUGV�UHODWHG�WR�$QQH[�,9�RI�WKH�0DFKLQHU\�'LUHFWLYH

$�W\SH�&�VWDQGDUG�FRUUHVSRQGLQJ�WR�PDFKLQHU\�OLVWHG�LQ�³DQQH[�,9�RI�WKH�0DFKLQHU\�'LUHFWLYH´�VKDOO�GHDO�ZLWK�RU
DW�OHDVW�HQXPHUDWH�DOO�LWV�VLJQLILFDQW�KD]DUGV��KD]DUGRXV�VLWXDWLRQV�DQG�KD]DUGRXV�HYHQWV�LQ�RQH�VWDQGDUG�

������ 5HTXLUHG�SURYLVLRQV

,W� LV� D� EDVLF� SULQFLSOH� WKDW� W\SH� &� VWDQGDUGV� VKDOO� FRQWDLQ� VXIILFLHQW� SURYLVLRQV� WR� HQDEOH� GHVLJQHUV� DQG
PDQXIDFWXUHUV� WR�PHHW� WKH�HVVHQWLDO� UHTXLUHPHQWV�RI� WKH�0DFKLQHU\�'LUHFWLYH�� ,Q�GRLQJ�VR� WKH�VWDQGDUGV�DOVR
PHHW� WKH� FRQGLWLRQV� RI� WKH� UHOHYDQW� (&�()7$�PDQGDWHV�� 7KH� VWDQGDUGV� VKDOO� WKHUHIRUH� FOHDUO\� HVWDEOLVK� WKH
IROORZLQJ�

£� WKH�VFRSH��VHH�����DQG������

£� DOO�VLJQLILFDQW�KD]DUGV��VHH������

£� WKH�SURYLVLRQV�ZLWK�DGGHG�YDOXH��VHH������������DQG������

£� WKH�PHDQV�RI�YHULI\LQJ�WKH�SURWHFWLYH�PHDVXUHV�VHH�����DQG������

7KLV� PHDQV� WKDW� ZKHUHYHU� SRVVLEOH� D� W\SH� &� VWDQGDUG� VKRXOG� GHDO� ZLWK� DOO� VLJQLILFDQW� KD]DUGV�� KD]DUGRXV
VLWXDWLRQV�DQG�HYHQWV� LGHQWLILHG�DV�DULVLQJ� IURP� WKH�XVH�RI� WKH�PDFKLQH��7KH�H[FHSWLRQ� WR� WKLV�FRPSUHKHQVLYH
WUHDWPHQW�RI�VLJQLILFDQW�KD]DUGV��KD]DUGRXV�VLWXDWLRQV�DQG�HYHQWV�LV�MXVWLILHG�ZKHUH�D�W\SH�&�VWDQGDUG�GHDOV�ZLWK
RQH� RU�PRUH� KD]DUG�V�� WKDW� DUH� VXIILFLHQWO\� LPSRUWDQW� WR� UHTXLUH� VSHFLDO� WUHDWPHQW��:KHUH� D� W\SH�&� VWDQGDUG
GHDOV�ZLWK�VSHFLILF�KD]DUG�V�� WKLV�VKRXOG�EH� LQGLFDWHG�FOHDUO\� LQ� WKH� WLWOH�DQG�WKH�VFRSH��H�J�� ³6DIHW\�RI�:LGJHW
PDFKLQHV�²� 0HDVXUHPHQW� RI� QRLVH´��� 7KHVH� VWDQGDUGV� PD\� EH� SURGXFHG� DV� D� VHULHV� RI� SDUWV� IRUPLQJ� D
FRPSOHWH�VWDQGDUG�RU�DV�VHYHUDO�GLVFUHWH�VWDQGDUGV�WKDW�FRXOG�EH�FRPELQHG�DW�D�VXEVHTXHQW�UHYLVLRQ�

:KHUH� LW� LV� GHFLGHG�QRW� WR� GHDO�ZLWK� DOO� VLJQLILFDQW� KD]DUGV�� KD]DUGRXV� VLWXDWLRQV� DQG�HYHQWV� �H�J�� E\� ODFN� RI
NQRZOHGJH�EHFDXVH�WKLV�ZLOO�FDXVH�DQ�XQDFFHSWDEOH�GHOD\�LQ�WKH�GUDIWLQJ�RI�WKH�VWDQGDUG��WKLV�VKDOO�EH�LQGLFDWHG
FOHDUO\�LQ�WKH�VFRSH��VHH����������

$�VSHFLDO�FDVH�UHTXLULQJ�FDUHIXO�FRQVLGHUDWLRQ�DUH�WKRVH�W\SH�&�VWDQGDUGV�GHDOLQJ�ZLWK�³FRPPRQ�UHTXLUHPHQWV´�
&RPPRQ� UHTXLUHPHQWV�DUH�GHILQHG�DV� WKRVH�SURYLVLRQV�DGGLQJ�YDOXH� WR�DQ�HVVHQWLDO� UHTXLUHPHQW� WKDW�FDQ�EH
XVHG�WR�PLQLPL]H�RU�HOLPLQDWH�D�ULVN�WKDW�RFFXUV�DFURVV�WKH�UDQJH�RI�GHILQHG�PDFKLQHV�DQG�WKDW�FDQ�EH�DSSOLHG�WR
DOO�RU�PRVW�RI�WKHVH�PDFKLQHV��$Q\�PDFKLQHV�QRW�FRYHUHG�E\�SDUWLFXODU�DVSHFW�RI�D�FRPPRQ�UHTXLUHPHQW�VKRXOG
EH�LGHQWLILHG�DV�DQ�H[FOXVLRQ��7RR�PDQ\�H[FOXVLRQV�IURP�DQ\�FRPPRQ�UHTXLUHPHQW�ZRXOG�LQGLFDWH�WKDW�LW�LV�QRW
FRPPRQ��7KH�VWDQGDUG�VKRXOG�QRW�FRQWDLQ�XQVSHFLILF�JHQHUDO�SULQFLSOHV�

������ 3URYLVLRQ�ZLWK�DGGHG�YDOXH

$GGHG�YDOXH�ZLOO�QRUPDOO\�FRQVLVW�RI�D�GHVFULSWLRQ�RI�VSHFLILF�SURWHFWLYH�PHDVXUH�V��GHDOLQJ�ZLWK�WKH�VLJQLILFDQW
KD]DUG��KD]DUGRXV�VLWXDWLRQ�DQG�HYHQW��+RZHYHU��WKLV�PD\�DOVR�LQFOXGH�UHIHUHQFH�WR�W\SH�%�VWDQGDUGV�RU�WR�RWKHU
UHIHUHQFH� VWDQGDUGV� �(1�� ,62�RU� ,(&�� �VHH� ���� RI� WKLV� GRFXPHQW� DQG�&(1�&(1(/(&� ,QWHUQDO�5HJXODWLRQV� ±
3DUW������������������������DQG����������
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127( ,Q� WKH� DEVHQFH� RI� D� UDWLILHG� W\SH�%� VWDQGDUG�� FRPPRQ� UHTXLUHPHQW� VWDQGDUG� RU� RWKHU� UHIHUHQFH� VWDQGDUG�� WKH
IROORZLQJ�RSWLRQV�DUH�DYDLODEOH�

² UHSHDW� LQ� IXOO� WKH� UHOHYDQW� VHFWLRQV� RI� WKH� GUDIW� W\SH�%� VWDQGDUG�� FRPPRQ� UHTXLUHPHQW� VWDQGDUG�� RU� DQ\� RWKHU� VXLWDEOH
WHFKQLFDO�GRFXPHQW�

² UHIHU�WR�WKH�UHOHYDQW�VHFWLRQ�RI�D�SU(1�LGHQWLILHG�E\�QXPEHU�DQG�GDWH�RI�LVVXH�

² UHIHU� WR�D�WHFKQLFDO�VSHFLILFDWLRQ�SURGXFHG�E\�D�SURIHVVLRQDO�RUJDQL]DWLRQ��VXFK�DV�)(0�����7KLV�FDQ�EH�GRQH�IROORZLQJ
WKH�VSHFLILF�&(1�SROLF\�RQ�QRUPDWLYH�UHIHUHQFHV�

² VHHN�KHOS�IURP�WKH�UHOHYDQW�W\SH�%�VWDQGDUG�:*�7&�

² SURYLGH�VHOI�GDWD�VSHFLILFDWLRQ�

'HDOLQJ�ZLWK�D�VLJQLILFDQW�KD]DUG�E\�D�GLUHFW�UHIHUHQFH�WR�WKH�UHOHYDQW�FODXVH�LQ�(1�����LV�RQO\�DFFHSWDEOH�

£� ZKHUH� WKH� UHOHYDQW� FODXVH� RI� (1����� JLYHV� VXIILFLHQW� DGGHG� YDOXH� �SDUWLFXODUO\� FODXVH��� ³LQIRUPDWLRQ� IRU
XVH´��

£� LI�WKH�GUDIWLQJ�RI�SURYLVLRQV�ZRXOG�FDXVH�DQ�XQDFFHSWDEOH�GHOD\�LQ�WKH�SUHSDUDWLRQ�RI�WKH�VWDQGDUG�

+RZHYHU��LQ�WKLV�FDVH�

£� LW� VKDOO� EH� VWDWHG� LQ� WKH� VWDQGDUG� WKDW� WKH� KD]DUG� FRQFHUQHG� LV� QRW� DGHTXDWHO\� GHDOW� ZLWK� LQ� WKH� FXUUHQW
YHUVLRQ�RI�WKH�VWDQGDUG�

£� WKH�7&�VKDOO�PDNH�DQ\�HIIRUW�WR�FRPSOHWH�DV�VRRQ�DV�SRVVLEOH�WKH�GUDIWLQJ�RI�WKH�QHHGHG�SURYLVLRQV�

,Q�H[FHSWLRQDO�FLUFXPVWDQFHV��ZKHUH�WKHUH�LV�QRWKLQJ�WR�DGG�EHFDXVH�WKH�HVVHQWLDO�UHTXLUHPHQW�VD\V�DOO�WKDW�LV
UHTXLUHG� WR� EH� VDLG�� LW� LV� SHUPLVVLEOH� WR� UHIHU� WR� WKH� HVVHQWLDO� UHTXLUHPHQW� E\� TXRWLQJ� WKH� UHIHUHQFH� LQ
(1������������$��������DQQH[�$�

7KLV� LV�DOVR�SHUPLVVLEOH� IRU�PDFKLQHU\�DFFRUGLQJ� WR�$QQH[� ,9�RI� WKH�0DFKLQHU\�'LUHFWLYH�ZKHUH� WKH�VWDQGDUG
FDQQRW�JLYH�D�SURYLVLRQ�ZLWK�DGGHG�YDOXH�EXW�WKH�KD]DUG�KDV�EHHQ�LGHQWLILHG�DV�VLJQLILFDQW��VHH��������

���� 1HHG�IRU�D�W\SH�%�VWDQGDUG

7KH�FUHDWLRQ�RI�D�W\SH�%�VWDQGDUG��VHH���������VKDOO�EH�FRQVLGHUHG�ZKHQ�UHTXLUHPHQWV�DSSURSULDWH�WR�PRUH�WKDQ
RQH�W\SH�RI�PDFKLQH�RU�RQH�JURXS�RI�PDFKLQHV�KDYH�EHHQ�LGHQWLILHG�

���� 'HYLDWLRQ�LQ�D�W\SH�&�VWDQGDUG

:KHQ�D�W\SH�&�VWDQGDUG�GHYLDWHV�IURP�RQH�RU�VHYHUDO�DVSHFWV�RU�SURYLVLRQV�GHDOW�ZLWK�E\�D�W\SH�%��WKH�H[LVWLQJ
W\SH�&�VWDQGDUG�WDNHV�SUHFHGHQFH�RYHU�WKH�W\SH�%�VWDQGDUG�

7KH�UHDVRQ�IRU�GHYLDWLRQ�VKRXOG�EH�SXW�LQ�WKH�VWDQGDUGL]DWLRQ�ILOH�RU��LQ�FDVH�RI�FRPPHQWV�DW�SU(1�VWDJH�LQ�WKH
&50��&RPPHQWV�5HVROXWLRQ�0HHWLQJ���ILOH�

�����������������������������������������������������

���)pGpUDWLRQ�(XURSpHQQH�GH�OD�0DQXWHQWLRQ�
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�� 3UHOLPLQDU\�ZRUN�IRU�GUDIWLQJ

���� *HQHUDO

%HIRUH�D�VDIHW\�VWDQGDUG�RQ�PDFKLQHU\�LV�GUDIWHG��WKH�QHHG�IRU�WKH�VWDQGDUG�VKDOO�KDYH�EHHQ�HVWDEOLVKHG��XVLQJ
WKH�FULWHULD�JLYHQ�LQ�����

127( 7KH�UHVXOW�RI�WKH�SURFHGXUH�PD\�SURYLGH�LQIRUPDWLRQ�ZKLFK�FDQ�EH�XVHG�LQ�WKH�VFRSH��VHH������

7KHQ��WKH�SURFHGXUH�JLYHQ�LQ�����WR�����VKDOO�EH�FDUULHG�RXW�LQ�WKH�RUGHU�LQGLFDWHG��WR�SURYLGH�LQIRUPDWLRQ�WR�DOORZ
DQ�DSSURSULDWH�VWDQGDUG�WR�EH�GUDIWHG�

���� 'HWHUPLQDWLRQ�RI�WKH�QHFHVVLW\�DQG�RU�SULRULW\�IRU�VWDQGDUGL]DWLRQ

7KH�QHHG�IRU�VWDQGDUGL]DWLRQ�DQG�LWV�SULRULW\�VKDOO�EH�GHWHUPLQHG�IURP�WKH�DQVZHUV�WR�WKH�TXHVWLRQV�FRQWDLQHG
LQ����D��WR����K��

D� ,V�WKHUH�D�GHPDQG�IRU�(XURSHDQ�VWDQGDUGV�DULVLQJ�IURP�UHJXODWRU\�ERGLHV�RU�RWKHU�LQWHUHVWHG�ERGLHV�VXFK�DV
SURIHVVLRQDO� ERGLHV�� HPSOR\HH� RU� HPSOR\HUV� DVVRFLDWLRQV�� WUDGH� XQLRQV�� DFFLGHQW� SUHYHQWLRQ� RUJDQL]DWLRQV�
FRQVXPHU�RUJDQL]DWLRQV��VWDQGDUGL]DWLRQ�ERGLHV"

E� ,V�WKHUH�D�QHHG�IRU�D�VWDQGDUG��H�J��WHUPLQRORJ\��WR�VXSSRUW�RWKHU�VDIHW\�VWDQGDUGV"

F� $UH� WKHUH� VLJQLILFDQW� KD]DUGV�� KD]DUGRXV� VLWXDWLRQV� DQG�HYHQWV� JHQHUDWLQJ� ULVN� WR� WKH� VDIHW\� RU� KHDOWK� RI
SHUVRQV"

G� ,V� WKHUH� RU�ZLOO� WKHUH� EH� LQ� WKH� IRUHVHHDEOH� IXWXUH� D� VXIILFLHQW� QXPEHU� RI� UHODWHG�PDFKLQHV� RU� GHYLFHV� WR
MXVWLI\�WKH�SURGXFWLRQ�RI�D�VWDQGDUG"

H� $UH� WKHUH�QDWLRQDO�VWDQGDUGV�VSHFLILFDWLRQV�JLYLQJ�VSHFLILF� UHTXLUHPHQWV��HLWKHU�GLUHFWO\�RU�E\� UHIHUHQFH� WR
DQRWKHU�GRFXPHQW��ZKLFK�FDQ�EH�EDUULHUV�WR�LQWHUQDO�(XURSHDQ�WUDGH"

I� $UH� WKHUH�SURYHQ�SURIHVVLRQDO��QDWLRQDO�RU� LQWHUQDWLRQDO�GRFXPHQWV�RU�RWKHU�GRFXPHQWV�DYDLODEOH�VR�DV� WR
JLYH�UHDVRQDEOH�H[SHFWDWLRQ�IRU�SRVLWLYH�DQG�UDSLG�UHVXOWV"

J� ,V�WKHUH�VXIILFLHQW�H[SHUWLVH��FROOHFWLYH�NQRZOHGJH�DQG�H[SHULHQFH�IRU�VWDQGDUGL]DWLRQ"

K� ,V�WKHUH�VXIILFLHQW�DYDLODELOLW\�RI�H[SHUWV��SURMHFW�OHDGHU�DQG�VXSSRUW��VHFUHWDULDW��ILQDQFLDO�UHVRXUFHV�"

���� 'HILQLWLRQ�RI�WKH�VFRSH

7KH�SUHFLVH�OLPLWV�RI�WKH�PDFKLQH�RU�JURXS�RI�PDFKLQHV�WR�EH�VWDQGDUGL]HG�VKDOO�EH�HVWDEOLVKHG�DQG�LQFOXGH�WKH
IROORZLQJ��VHH�(1������������������

D�� GHILQLWLRQ�RI�WKH�PDFKLQH�RU�JURXS�RI�VLPLODU�PDFKLQHV�

E�� GHWHUPLQDWLRQ�RI�WKH�LQWHQGHG�XVH�RI�WKH�PDFKLQH��VHH�(1�������������������

F�� GHWHUPLQDWLRQ�RI�WKH�VSDFH�OLPLWV��VHH�(1������������������

G�� GHWHUPLQDWLRQ�RI�WKH�IRUHVHHDEOH�³OLIH�OLPLW´��ZKHQ�DSSOLFDEOH�

H�� GHILQLWLRQ�RI�WKH�ILHOG�RI�DSSOLFDWLRQ�

I�� LQGLFDWLRQ�RI�PDFKLQHV�DQG�RU�KD]DUGV�QRW�GHDOW�ZLWK�
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����,GHQWLILFDWLRQ�RI�KD]DUGV��KD]DUGRXV�VLWXDWLRQV�DQG�KD]DUGRXV�HYHQWV��VHH�����

&RQVLGHULQJ�WKH�OLVW�FRQWDLQHG�LQ�(1������������DQQH[�$�DV�JXLGDQFH�

D�� LGHQWLI\�WKH�KD]DUGV�WKDW�WKH�PDFKLQH�LV�OLNHO\�WR�JHQHUDWH��VHH�(1�������������FODXVH����

E�� LGHQWLI\� WKH� KD]DUGRXV� VLWXDWLRQV� IRU� HDFK� KD]DUG�� WDNLQJ� LQWR� DFFRXQW� WKH� GLIIHUHQW� PDFKLQH� RSHUDWLQJ
PRGHV�DQG�WKH�GLIIHUHQW�LQWHUYHQWLRQ�SURFHGXUHV�IRU�WKH�RSHUDWRUV�

F�� LGHQWLI\�WKH�KD]DUGRXV�HYHQWV�ZKLFK�FDQ�OHDG�WR�KDUP�

���� $VVHVVPHQW�RI�WKH�ULVN�V��FDXVHG�E\�KD]DUG�V���VHH�(1�������������FODXVH���RU�(1������

������ (VWLPDWLRQ�RI�WKH�ULVN

D�� HVWLPDWH�WKH�VHYHULW\�RI�WKH�SRVVLEOH�KDUP�IRU�WKH�FRQVLGHUHG�KD]DUG��VHH�(1����±�������������

E�� HVWLPDWH�WKH�SUREDELOLW\�RI�WKH�RFFXUUHQFH�RI�WKDW�KDUP��VHH�(1������������������ZKLFK�LV�D�IXQFWLRQ�RI�

£� WKH�H[SRVXUH�RI�SHUVRQV�WR�WKH�KD]DUG��H�J��IUHTXHQF\��GXUDWLRQ��

£� WKH�SUREDELOLW\�RI�RFFXUUHQFH�RI�D�KD]DUGRXV�HYHQW�

£� WKH�WHFKQLFDO�DQG�KXPDQ�SRVVLELOLWLHV�WR�DYRLG�RU�OLPLW�WKH�KDUP�

������ (YDOXDWLRQ�RI�WKH�ULVN

$IWHU� ULVN�HVWLPDWLRQ�� ULVN�HYDOXDWLRQ� VKDOO� EH� FDUULHG�RXW� WR�GHWHUPLQH� LI� ULVN� UHGXFWLRQ� LV� UHTXLUHG�RU�ZKHWKHU
VDIHW\�KDV�EHHQ�DFKLHYHG��VHH�(1������������FODXVH����

���� 'HILQLWLRQ�RI�WKH�VDIHW\�REMHFWLYHV�DQG�GHWHUPLQDWLRQ�RI�WKH�KD]DUGV��KD]DUGRXV�VLWXDWLRQV
DQG�HYHQWV�IRU�ZKLFK�VDIHW\�UHTXLUHPHQWV�DQG�RU�SURWHFWLYH�PHDVXUHV�DUH�QHHGHG��VHH
(1�������������7DEOH���

8VLQJ�WKH�UHVXOW�RI�WKH�SURFHGXUH�JLYHQ�LQ�����DQG�����

D�� GHILQH�VDIHW\�REMHFWLYHV�

E�� GHWHUPLQH�WKH�VLJQLILFDQW�KD]DUGV��KD]DUGRXV�VLWXDWLRQV�DQG�HYHQWV�IRU�ZKLFK�LW�LV�VXIILFLHQW�WR�UHIHU�WR�RWKHU
VWDQGDUGV�IRU�VDIHW\�UHTXLUHPHQWV�DQG�RU�SURWHFWLYH�PHDVXUHV�WR�PHHW�WKHVH�VDIHW\�REMHFWLYHV�

F�� GHWHUPLQH�ZKLFK� VLJQLILFDQW� KD]DUGV�� KD]DUGRXV� VLWXDWLRQV� DQG� HYHQWV� QHHG� VSHFLILF� VDIHW\� UHTXLUHPHQWV
DQG�RU�SURWHFWLYH�PHDVXUHV�LQ�WKH�VWDQGDUG�WR�PHHW�WKHVH�VDIHW\�REMHFWLYHV�
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���� 'HWHUPLQDWLRQ�RI�VDIHW\�UHTXLUHPHQWV�DQG�RU�SURWHFWLYH�PHDVXUHV�WR�UHPRYH�WKH�KD]DUG
DQG�RU�OLPLW�WKH�ULVN��VHH�������

,W�VKDOO�EH�GRQH�LQ�WKH�IROORZLQJ�RUGHU�

D�� E\�LQKHUHQWO\�VDIH�GHVLJQ��VHH�(1�������������FODXVH����

E�� E\�VDIHJXDUGLQJ��VHH�(1�������������FODXVH����

F�� E\�LQIRUPDWLRQ�IRU�XVH��VHH�(1�������������FODXVH����

127( 7KH�SULQFLSOH�LV�WR�UHPRYH�RU�UHGXFH�WKH�ULVN�DV�PXFK�DV�SRVVLEOH�E\�LQKHUHQWO\�VDIH�GHVLJQ�ZLWKRXW�UHO\LQJ�RQ
JXDUGV�RU�RWKHU�PHWKRGV�RI�VDIHJXDUGLQJ��,I�WKLV�LV�QRW�SRVVLEOH��RWKHU�PHDQV�VKRXOG�EH�GHILQHG�WR�HQVXUH�VDIHW\��XVLQJ�WKH
WKUHH�VWDJH�PHWKRG�JLYHQ�LQ�(1�������������7DEOH����7KH�YDULRXV�SKDVHV�RI�WKH�³OLIH´�RI�WKH�PDFKLQH�VKRXOG�EH�WDNHQ�LQWR
FRQVLGHUDWLRQ�DV�GHILQHG�LQ�(1������������������

���� 9HULILFDWLRQ�RI�FRPSOLDQFH�ZLWK�WKH�VDIHW\�UHTXLUHPHQWV�DQG�RU�SURWHFWLYH�PHDVXUHV
LGHQWLILHG�LQ�����DQG������VHH�����

)RU�HDFK�VDIHW\�UHTXLUHPHQW�DQG�RU�SURWHFWLYH�PHDVXUH��H[FHSW�LI�LW�LV�VHOI�HYLGHQW��D�PHWKRG�RI�YHULILFDWLRQ�VKDOO
EH�HVWDEOLVKHG�DV�QHFHVVDU\�DQG�SRVVLEOH�

D�� E\�WHVWLQJ��H�J��IXQFWLRQDO�WHVW�RI�D�WZR�KDQG�FRQWURO��VWUHQJWK�WHVW�RI�D�JXDUG��VWDELOLW\�WHVW��

E�� E\�PHDVXUHPHQW��H�J��PHDVXUHPHQW�RI�QRLVH�HPLVVLRQ��

F�� E\�FDOFXODWLRQ��H�J��SRVLWLRQ�RI�WKH�FHQWUH�RI�JUDYLW\��

G�� E\�DQ\�RWKHU�PHWKRG�RI�YHULILFDWLRQ��LI�WHVWLQJ�DQG�FDOFXODWLRQ�DUH�QRW�DGHTXDWH��H�J��E\�YLVXDO�LQVSHFWLRQ��

,W�VKDOO�EH�GHWHUPLQHG�

£� ZKHWKHU� DGHTXDWH� WHVW�FDOFXODWLQJ� PHWKRGV� �RU� RWKHU� PHWKRGV� RI� YHULILFDWLRQ�� DUH� DYDLODEOH� LQ� DQRWKHU
VWDQGDUG��DQG

£� LI�LW�LV�QHFHVVDU\�WR�GUDIW�VXFK�PHWKRGV�

�� )RUPDW�RI�D�VDIHW\�VWDQGDUG

���� *HQHUDO

7KH�IRUPDW�RI�D�VDIHW\�VWDQGDUG�VKDOO�FRPSO\�ZLWK�WKH�&(1�&(1(/(&�,QWHUQDO�5HJXODWLRQV�±�3DUW���������VHH
DQQH[�%�DQG�IRU�LQIRUPDWLRQ�PRGHO�IRUPDW�JLYHQ�LQ�DQQH[�&��DQG�WKH�VSHFLILF�SURYLVLRQV�IRU�VDIHW\�VWDQGDUGV�RQ
PDFKLQHU\�FRQWDLQHG�LQ�����WR������

127( $� VWDQGDUG� QHHG� QRW� FRQWDLQ� DOO� WKH� QRUPDWLYH� WHFKQLFDO� HOHPHQWV� VKRZQ� LQ� DQQH[� %� DQG� LW� PD\� FRQWDLQ
QRUPDWLYH� WHFKQLFDO� HOHPHQWV� RWKHU� WKDQ� WKRVH� VKRZQ�� %RWK� WKH� QDWXUH� RI� WKH� QRUPDWLYH� WHFKQLFDO� HOHPHQWV� DQG� WKHLU
VHTXHQFH�DUH�GHWHUPLQHG�E\�WKH�QHHGV�RI�WKH�VWDQGDUG�EHLQJ�SUHSDUHG��,W�LV�JHQHUDOO\�GHVLUDEOH�WR�LQFOXGH�DQ\�HOHPHQW��H�J�
GLDJUDPV��WDEOHV��ZKLFK�PD\�IDFLOLWDWH�WKH�XQGHUVWDQGLQJ�RI�WKH�VWDQGDUG�

$�PRGHO�IRUPDW�LQ�DQQH[�&�LV�WR�KHOS�VWDQGDUG�PDNHUV�DQG�SURYLGH�IRU�D�FRQVLVWHQW�SUHVHQWDWLRQ�IRU�DOO�W\SH�&
VWDQGDUGV�DFFRUGLQJ�WR�FODXVH���
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:KHQ�D�QRUPDWLYH�UHIHUHQFH�H�J��IRU�D�,62�,(&�VWDQGDUG�LV�UHTXLUHG��WKH�VWDQGDUG�VKDOO�

D�� HLWKHU� UHSURGXFH� WKH� WH[W� RI� WKH� ,62�,(&� VWDQGDUG�� LQ� WKH� ERG\� RI� WKH� (1� RU� LQ� D� QRUPDWLYH� DQQH[�� DQG
LQGLFDWH�FOHDUO\�LWV�RULJLQ�E\�³�H[WUDFW�IURP�,62�,(&�����´�

E�� RU�PDNH�UHIHUHQFH�WR�D�GHILQLWH�FODXVH�V��RU�VXEFODXVH�V��RI�WKH�,62�,(&�VWDQGDUG��ZLWKRXW�UHSURGXFLQJ�LW��

F�� RU� PDNH� UHIHUHQFH� WR� WKH� ZKROH� ,62�,(&� VWDQGDUG�� LI� WKH� ZKROH� ,62�,(&� VWDQGDUG� DSSOLHV� �H�J�� WHVW
PHWKRGV��

%HIRUH�LQ�D�&(1�&(1(/(&�VWDQGDUG�D�UHIHUHQFH�LV�PDGH�WR�DQ�,62�,(&�VWDQGDUG�LW�KDV�WR�EH�LGHQWLILHG��LI�WKLV
,62�,(&�VWDQGDUG�FRQWDLQV�UHIHUHQFHV�ZKLFK�ZLOO�OHDG�WR�FRQWUDGLFWLRQV�ZLWK�WKH�(XURSHDQ�5HJXODWLRQV�

127( 1RUPDWLYH� UHIHUHQFH� LQ� (XURSHDQ� VWDQGDUG� WR� GRFXPHQWV� RWKHU� WKDQ� &(1�&(1(/(&� RU� ,62�,(&� VKRXOG� EH
DYRLGHG��,I�WKLV�LV�QHFHVVDU\��VSHFLILF�SROLF\�QHHGV�WR�EH�IROORZHG��VHH��������

����&ODXVH�³)RUHZRUG´

7KH� IRUHZRUG� LV� D� FRPSXOVRU\� HOHPHQW� XQQXPEHUHG� DQG� VKDOO� FRPSO\� ZLWK� WKH� &(1�&(1(/(&� ,QWHUQDO
5HJXODWLRQV�±�3DUW����������������DQG�EH�XQQXPEHUHG�

$V�D�PLQLPXP�UHTXLUHPHQW��WKH�IROORZLQJ�VWDWHPHQW�VKDOO�EH�LQVHUWHG�LQ�HDFK�PDQGDWHG�W\SH�%�DQG�&�VWDQGDUG�

³7KLV�GRFXPHQW�KDV�EHHQ�SUHSDUHG�XQGHU�D�PDQGDWH�JLYHQ�WR�&(1�E\�WKH�(XURSHDQ
&RPPLVVLRQ� DQG� WKH� (XURSHDQ� )UHH� 7UDGH� $VVRFLDWLRQ�� DQG� VXSSRUWV� HVVHQWLDO
UHTXLUHPHQWV�RI�(&�'LUHFWLYH�V��

)RU� UHODWLRQVKLS� ZLWK� (&� 'LUHFWLYHV�� VHH� LQIRUPDWLYH� $QQH[� =� [DSSURSULDWH� OHWWHU]�
ZKLFK�LV�DQ�LQWHJUDO�SDUW�RI�WKLV�GRFXPHQW�´

���� &ODXVH��,QWURGXFWLRQ�

����� $OWKRXJK�WKH�,QWURGXFWLRQ�LV�RSWLRQDO�DFFRUGLQJ�WR�WKH�&(1�&(1(/(&�,QWHUQDO�5HJXODWLRQV�±�3DUW����LW�LV
D�FRPSXOVRU\�HOHPHQW�LQ�PDFKLQHU\�VDIHW\�VWDQGDUGV�DQG�VKDOO�EH�QXPEHUHG�FODXVH����7KLV�FODXVH�VKDOO�FRPSO\
ZLWK�WKH� &(1�&(1(/(&� ,QWHUQDO� 5HJXODWLRQV� ±� 3DUW� �������� �������:KHQ� D� VXEMHFW� RI� D� W\SH�%� VWDQGDUG� LV
FRYHUHG�E\�(1������UHIHUHQFH�VKDOO�EH�PDGH�WR�WKH�UHOHYDQW�FODXVH�RI�(1�����

����� $V�D�PLQLPXP�UHTXLUHPHQW��WKH�IROORZLQJ�VWDWHPHQW�VKDOO�EH�LQVHUWHG�LQ�HDFK�W\SH�&�VWDQGDUG�

³7KLV�GRFXPHQW�LV�D�W\SH�&�VWDQGDUG�DV�VWDWHG�LQ�(1������

7KH� PDFKLQHU\� FRQFHUQHG� DQG� WKH� H[WHQW� WR� ZKLFK� KD]DUGV�� KD]DUGRXV� VLWXDWLRQV
DQG�HYHQWV�DUH�FRYHUHG�DUH�LQGLFDWHG�LQ�WKH�VFRSH�RI�WKLV�GRFXPHQW�

:KHQ�SURYLVLRQV�RI�WKLV�W\SH�&�VWDQGDUG�DUH�GLIIHUHQW�IURP�WKRVH�ZKLFK�DUH�VWDWHG�LQ
W\SH�$�RU�%�VWDQGDUGV��WKH�SURYLVLRQV�RI� WKLV� W\SH�&�VWDQGDUG�WDNH�SUHFHGHQFH�RYHU
WKH� SURYLVLRQV� RI� WKH� RWKHU� VWDQGDUGV�� IRU�PDFKLQHV� WKDW� KDYH� EHHQ� GHVLJQHG� DQG
EXLOW�DFFRUGLQJ�WR�WKH�SURYLVLRQV�RI�WKLV�W\SH�&�VWDQGDUG�´
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����� $V�D�PLQLPXP�UHTXLUHPHQW��WKH�IROORZLQJ�VWDWHPHQW�VKDOO�EH�LQVHUWHG�LQ�HDFK�W\SH�%�VWDQGDUG�

³7KLV�GRFXPHQW�LV�D�W\SH�%�VWDQGDUG�DV�VWDWHG�LQ�(1������

7KH� SURYLVLRQV� RI� WKLV� GRFXPHQW� PD\� EH� VXSSOHPHQWHG� RU� PRGLILHG� E\� D� W\SH�&
VWDQGDUG�

127( )RU�PDFKLQHV�ZKLFK�DUH�FRYHUHG�E\�WKH�VFRSH�RI�D�W\SH�&�VWDQGDUG�DQG�ZKLFK�KDYH
EHHQ�GHVLJQHG�DQG�EXLOW� DFFRUGLQJ� WR� WKH� SURYLVLRQV� RI� WKDW� VWDQGDUG�� WKH� SURYLVLRQV� RI� WKDW
W\SH�&�VWDQGDUG�WDNH�SUHFHGHQFH�RYHU�WKH�SURYLVLRQV�RI�WKLV�W\SH�%�VWDQGDUG�´

���� &ODXVH�³6FRSH´

����� 7KH� VFRSH�� LQFOXGLQJ� ILHOG� RI� DSSOLFDWLRQ�� LV� D� FRPSXOVRU\� HOHPHQW� DQG� VKDOO� FRPSO\� ZLWK� WKH
&(1�&(1(/(&�,QWHUQDO�5HJXODWLRQV�±�3DUW����������������,W�VKDOO�EH�GUDIWHG�XVLQJ�WKH�UHVXOW�RI�WKH�SURFHGXUH
GHVFULEHG�LQ������,W�VKDOO�EH�QXPEHUHG�FODXVH���

����� 7KH�VFRSH�VKDOO�LQGLFDWH�ZKHQ�DSSOLFDEOH�

������� 7KH� OLPLWV� RI� WKH�PDFKLQH�� SUHIHUDEO\�E\�SK\VLFDO� FKDUDFWHULVWLFV�DQG� WDNLQJ� LQWR� DFFRXQW� DVSHFWV
VXFK�DV�LQWHQGHG�XVH��VHH�(1������������������DQG������

������� :KHWKHU�SURWHFWLYH�PHDVXUHV�GHDOW�ZLWK�LQ�WKH�VWDQGDUG�DFFRXQW�IRU�DOO�RU�RQO\�VRPH�RI�WKH�KD]DUGV�
7KLV� DSSOLHV� WR� KD]DUGV� DULVLQJ� GXULQJ� WKH� YDULRXV� SKDVHV� RI� WKH� ³OLIH´� RI� WKH� PDFKLQH� DV� GHVFULEHG� LQ
(1������������������

7KH�VLJQLILFDQW�KD]DUGV�GHDOW�ZLWK� LQ� WKH�VWDQGDUG� �VHH�����DQG�)LJXUH���� VKDOO� EH�PHQWLRQHG�DV�DSSURSULDWH�
HLWKHU�

D�� E\�OLVWLQJ�WKHP�LQ�WKH�VFRSH��ZKHQ�WKHUH�DUH�RQO\�D�IHZ�RI�WKHP��RU

E�� E\� D� VWDWHPHQW� WKDW� WKH\� DUH� GHDOW� ZLWK� DQG� UHIHUULQJ� WR� D� VHSDUDWH� FODXVH� �VHH� ������ ,Q� WKLV� FDVH�� WKH
VLJQLILFDQW�KD]DUGV�QRW�GHDOW�ZLWK�VKDOO�EH�OLVWHG�LQ�WKH�VFRSH�

������� :KHWKHU�DGGLWLRQDO�GHVLJQHG�LQ�SURWHFWLYH�PHDVXUHV�DUH�WDNHQ�LQWR�FRQVLGHUDWLRQ�IRU�FHUWDLQ�W\SH�RI
PDFKLQHV��H�J��K\JLHQH�UHTXLUHPHQWV�IRU�IRRG�SURFHVVLQJ�PDFKLQHU\��

����� 7KH�VFRSH�VKDOO� LQGLFDWH�WKDW�WKH�VWDQGDUG�LV�QRW�DSSOLFDEOH�WR�PDFKLQHU\�RU�VDIHW\�FRPSRQHQWV�ZKLFK
DUH�PDQXIDFWXUHG�EHIRUH�WKH�GDWH�RI�SXEOLFDWLRQ�RI�WKH�VWDQGDUG�E\�&(1�

127( ,Q� FDVH� RI� UHYLVLRQ� RI� WKH� VDIHW\� VWDQGDUG�� WKH� VWDQGDUG� PDNHUV� VKRXOG� FRQVLGHU� WKH� WUDQVLWLRQ� SHULRG� RI
DSSOLFDWLRQ�RI�SUHYLRXV�DQG�WKH�UHYLVHG�HGLWLRQ�

$V�D�PLQLPXP�UHTXLUHPHQW��WKH�IROORZLQJ�VWDWHPHQW�VKDOO�EH�LQVHUWHG�LQ�WKH�VFRSH�

³7KLV� GRFXPHQW� LV� QRW� DSSOLFDEOH� WR� >VSHFLI\� WKH� PDFKLQHU\� RU� VDIHW\
FRPSRQHQWV@� ZKLFK� DUH� PDQXIDFWXUHG� EHIRUH� WKH� GDWH� RI� SXEOLFDWLRQ� RI� WKLV
GRFXPHQW�E\�&(1�´

���� &ODXVH�³1RUPDWLYH�UHIHUHQFHV´

7KLV� FODXVH� LV� D� FRPSXOVRU\� HOHPHQW� DQG� VKDOO� FRPSO\� ZLWK� WKH� &(1�&(1(/(&� ,QWHUQDO� 5HJXODWLRQV� ±
3DUW���������������DQG�EH�QXPEHUHG�FODXVH���
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2QO\� GRFXPHQWV� �VWDQGDUGV�� WR�ZKLFK� QRUPDWLYH� UHIHUHQFH� LV�PDGH� LQ� WKH� WH[W� VKDOO� EH� OLVWHG� LQ� WKLV� FODXVH�
7KHUHIRUH��DW�OHDVW�WKH�IROORZLQJ�UHIHUHQFHV�VKDOO�DOZD\V�DSSHDU�

³(1� ������� 6DIHW\� RI� PDFKLQHU\�±� %DVLF� FRQFHSWV�� JHQHUDO� SULQFLSOHV� IRU� GHVLJQ�±� 3DUW���� %DVLF
WHUPLQRORJ\��PHWKRGRORJ\

(1� ������� 6DIHW\� RI� PDFKLQHU\�±� %DVLF� FRQFHSWV�� JHQHUDO� SULQFLSOHV� IRU� GHVLJQ�±� 3DUW���7HFKQLFDO
SULQFLSOHV�DQG�VSHFLILFDWLRQV

(1�������6DIHW\�RI�PDFKLQHU\�±�7HUPLQRORJ\´

'R�QRW�OLVW�(1�����DV�D�QRUPDWLYH�UHIHUHQFH��DOWKRXJK�LW�LV�XVHG�IRU�WKH�GUDIWLQJ�DQG�SUHVHQWDWLRQ��

5HIHUHQFH� WR� ,62�,(&� VWDQGDUGV� VKDOO� EH� LQ� DFFRUGDQFH� ZLWK� WKH� &(1�&(1(/(&� ,QWHUQDO� 5HJXODWLRQV�±
3DUW�����������������DQG�VKDOO�EH�GDWHG��VHH�PHPRUDQGXP�&(1�&5������IRU�PRUH�GHWDLOV��

:KHQ�UHIHUHQFH�LV�UHTXLUHG�RQO\�IRU� LQIRUPDWLRQ�� LW�VKDOO�EH�LQWURGXFHG�E\�³VHH�DOVR�(1����´�DQG�WKH�UHIHUHQFHG
VWDQGDUGV�VKDOO�DSSHDU�DIWHU�WKH�ODVW�DQQH[�DQG�EH�HQWLWOHG�³%LEOLRJUDSK\´��VHH���������EXW�QRW�LQ�WKLV�FODXVH�

���� &ODXVH�³7HUPV�DQG�GHILQLWLRQV��V\PEROV�DQG�DEEUHYLDWHG�WHUPV´

7KLV� FODXVH� LV� D� FRPSXOVRU\� HOHPHQW�� ,W� VKDOO� FRPSO\� ZLWK� WKH� &(1�&(1(/(&� ,QWHUQDO� 5HJXODWLRQV� ±
3DUW����������������������DQG�DQQH[�&��DQG�EH�QXPEHUHG�FODXVH���

����� $V�D�PLQLPXP�UHTXLUHPHQW��WKH�IROORZLQJ�VWDWHPHQW�VKDOO�EH�LQVHUWHG�LQ�HDFK�W\SH�%�DQG�&�VWDQGDUG�

³)RU�WKH�SXUSRVHV�RI�WKLV�GRFXPHQW��WKH�GHILQLWLRQV�JLYHQ�LQ�(1������DSSO\�´

����� :KHUH�D�VDIHW\�UHODWHG�WHUP�RU�GHILQLWLRQ�LV�UHTXLUHG�ZKLFK�LV�QRW� LQ�(1�������RU� LQ�DQRWKHU�(XURSHDQ�
,62�RU�,(&�VWDQGDUG��RU� LI� LW� LV�QHFHVVDU\�WR� LPSURYH�RU�UHVWULFW�DQ�H[LVWLQJ�GHILQLWLRQ��D�QHZ�GHILQLWLRQ�VKDOO�EH
HVWDEOLVKHG�

'HILQLWLRQV�VKDOO�EH�SUHSDUHG�DW�DQ�HDUO\�VWDJH�DQG�VKDOO�EH�VHQW�WR�&(1�7&�����³6DIHW\�RI�PDFKLQHU\´�DV�VRRQ
DV�SRVVLEOH��&(1�7&�����VKDOO�DOVR�EH�LQIRUPHG�RI�DQ\�VXEVHTXHQW�FKDQJH�

127(�� &(1�7&�����LV�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW��DV�IDU�DV�SRVVLEOH��WKH�GHILQLWLRQV�RI�WHUPV�XVHG�LQ�PRUH�WKDQ�RQH
VWDQGDUG�DUH�FRQVLVWHQW��7KHUHIRUH�LW�PD\�EH�QHFHVVDU\�IRU�SURSRVHG�GHILQLWLRQV�WR�EH�PRGLILHG�DQG�7&�����ZLOO�FR�RUGLQDWH
WKLV�

127(�� 7KH� DVVRFLDWLRQ� RI� WKH� ZRUG� ³VDIHW\´� ZLWK� WKH� QDPH� RI� D� FRPSRQHQW� RU� D� GHYLFH� VKRXOG� EH� DYRLGHG�� $
UHFRPPHQGHG�DSSURDFK�LV�WR�UHSODFH��ZKHUH�SRVVLEOH��WKH�ZRUG�³VDIHW\´�E\�DQ�LQGLFDWLRQ�RI�WKH�REMHFWLYH�RU�FKDUDFWHULVWLF��IRU
H[DPSOH�³V\QFKURQRXV�WZR�KDQG�FRQWUROV´�FDQ�EH�XVHG�LQVWHDG�RI�³VDIHW\�WZR�KDQG�FRQWUROV´��

����� :KHQ� WKHUH� LV� D� QHHG� WR� GHILQH� V\PEROV� RU� DEEUHYLDWLRQV� �HVSHFLDOO\� IRU� WHVW�PHWKRGV��� WKLV� RSWLRQDO
HOHPHQW�VKDOO�FRPSO\�ZLWK�WKH�&(1�&(1(/(&�,QWHUQDO�5HJXODWLRQV�±�3DUW���������������

���� &ODXVH�³/LVW�RI�VLJQLILFDQW�KD]DUGV´

7KLV�FODXVH�LV�UHTXLUHG�ZKHQ��������E��DSSOLHV�

7KLV� FODXVH� VKDOO� SUHVHQW�� IRU� GHILQHG� GDQJHU� ]RQHV�� WKH� VLJQLILFDQW� KD]DUG�V��� WKH� VLJQLILFDQW� KD]DUGRXV
VLWXDWLRQ�V�� >FLUFXPVWDQFHV� WKDW� OHDG� WR� H[SRVH� D� SHUVRQ� WR� WKLV�WKHVH�� KD]DUG�V�@�� WKH� VLJQLILFDQW� KD]DUGRXV
HYHQW�V��DQG�PD\�UHIHU�WR�WKH�SDUWLFXODU�VXEFODXVH�RI�³6DIHW\�UHTXLUHPHQWV�DQG�RU�SURWHFWLYH�PHDVXUHV´�LQ�ZKLFK
WKH�KD]DUG��KD]DUGRXV�VLWXDWLRQ�RU�HYHQW�LV�GHDOW�ZLWK�
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7KH� VLJQLILFDQW� KD]DUGV�� KD]DUGRXV� VLWXDWLRQV� DQG� KD]DUGRXV� HYHQWV� VKRXOG� SUHIHUDEO\� EH� OLVWHG� LQ� WKH� RUGHU
VKRZQ�LQ�(1������������DQQH[�$�

127(�� 3DUWLFXODU�DWWHQWLRQ�VKRXOG�EH�SDLG�WR�WKH�IDFW�WKDW�WKLV�OLVW�RI�(1������������DQQH[�$�LV�QRW�H[KDXVWLYH��HVSHFLDOO\
FRQFHUQLQJ�WKH�KD]DUGRXV�VLWXDWLRQV�

127(�� 7\SH�&�VWDQGDUG�PDNHUV�KDYH�WHQGHQF\�IRU�UHSURGXFLQJ�D�OLVW�RI�DOO�SRVVLEOH�KD]DUGV��KD]DUGRXV�VLWXDWLRQV�DQG
HYHQWV�GHVFULEHG�LQ�(1������DQG�PDUN�WKRVH�GHDOW�ZLWK�DQG�WKRVH�QRW�GHDOW�ZLWK��7KLV�LV�QRW�UHTXLUHG�E\�WKLV�GRFXPHQW�� LQ
IDFW�WKLV�GRFXPHQW�UHTXLUHV�WR�OLVW�LQ�WKLV�FODXVH�WKH�VLJQLILFDQW�KD]DUGV��KD]DUGRXV�VLWXDWLRQV�DQG�HYHQWV�GHDOW�ZLWK��DVVHVVHG
GXULQJ�ULVN�DVVHVVPHQW��ZKLFK�FRQVLGHUV�DOO�WKH�SRVVLEOH�KD]DUGV��KD]DUGRXV�VLWXDWLRQV�DQG�HYHQWV�

6HH�)LJXUH���IRU�DQ�LOOXVWUDWLRQ�RI�WKH�GLIIHUHQFH�EHWZHHQ�³UHOHYDQW�KD]DUG´��³VLJQLILFDQW�KD]DUG´�DQG�³KD]DUG´�

,I� DGGHG� YDOXHV� DUH� QRW� JLYHQ� LQ� FODXVH� ³6DIHW\� UHTXLUHPHQWV� DQG�RU� SURWHFWLYH� PHDVXUHV´� RU� LQ� FODXVH
³,QIRUPDWLRQ�IRU�XVH´��EHFDXVH�RI�WKH�SRVVLEOH�UHDVRQV�H[SODLQHG�LQ�������WKH�VWDQGDUG�GRHV�QRW�VXIILFLHQWO\�GHDO
ZLWK�WKDW�VLJQLILFDQW�KD]DUG�

)RU�SUDFWLFDO�UHDVRQV��LQ�FHUWDLQ�FDVHV��LW�LV�SRVVLEOH�WR�FRPELQH�FODXVHV�³/LVW�RI�VLJQLILFDQW�KD]DUGV��KD]DUGRXV
VLWXDWLRQV�DQG�HYHQWV´�DQG�³6DIHW\�UHTXLUHPHQWV�DQG�RU�SURWHFWLYH�PHDVXUHV´�LQ�D�IRUPDW�ZKLFK�JLYHV��IRU�HDFK
KD]DUG��WKH�KD]DUGRXV�VLWXDWLRQ�DQG�WKH�FRUUHVSRQGLQJ�VDIHW\�UHTXLUHPHQW�V��DQG�RU�SURWHFWLYH�PHDVXUHV�V��

���� &ODXVH�³6DIHW\�UHTXLUHPHQWV�DQG�RU�SURWHFWLYH�PHDVXUHV´

7KLV� FODXVH� LV� D� FRPSXOVRU\� HOHPHQW�� ,W� VKDOO� FRPSO\� ZLWK� WKH� &(1�&(1(/(&� ,QWHUQDO� 5HJXODWLRQV� ±
3DUW���������������DQG�EH�QXPEHUHG�

$V�D�PLQLPXP�UHTXLUHPHQW��WKH�IROORZLQJ�VWDWHPHQW�VKDOO�EH�LQVHUWHG�LQ�HDFK�W\SH�&�VWDQGDUG�

³0DFKLQHU\�VKDOO�FRPSO\�ZLWK�WKH�VDIHW\�UHTXLUHPHQWV�DQG�RU�SURWHFWLYH�PHDVXUHV�RI
WKLV�FODXVH��,Q�DGGLWLRQ��WKH�PDFKLQH�VKDOO�EH�GHVLJQHG�DFFRUGLQJ�WR�WKH�SULQFLSOHV�RI
(1����� IRU� KD]DUGV� UHOHYDQW� EXW� QRW� VLJQLILFDQW�� ZKLFK� DUH� QRW� GHDOW� ZLWK� E\� WKLV
GRFXPHQW��H�J��VKDUS�HGJHV��´

����� (DFK�VWDQGDUG�VKDOO�FRQWDLQ�D�FODXVH�VWDWLQJ�WKH�VDIHW\�UHTXLUHPHQWV�DQG�RU�SURWHFWLYH�PHDVXUHV�WR�EH
PHW�WR�UHGXFH�WKH�HIIHFW�RI�DOO�KD]DUGV�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK����E��DQG����F��DQG�WR�EH�PHQWLRQHG�LQ
WKH�VWDQGDUG��7KH�VDIHW\�UHTXLUHPHQWV�DQG�SURWHFWLYH�PHDVXUHV�VKDOO�EH�GHILQHG�LQ�DFFRUGDQFH�ZLWK�����

3URWHFWLYH�PHDVXUHV� WR�DYRLG�RU�PLQLPL]H�KDUP�VKDOO�EH�GHILQHG��GLUHFWO\�RU�E\� UHIHUHQFH� WR�DQRWKHU�VWDQGDUG
DQG�RU�WR�FODXVH�³LQIRUPDWLRQ�IRU�XVH´��IRU�DOO�WKH�VLJQLILFDQW�KD]DUGV�GHDOW�ZLWK�

����� 7R�PLQLPL]H�UHVWUDLQW�RQ�GHVLJQ��VDIHW\�VWDQGDUGV�VKRXOG�VSHFLI\�UHTXLUHPHQWV�LQ�WHUPV�RI�WKH�REMHFWLYH
WR�EH�PHW�DQG�WKHQ�GHILQH�WKH�PHDQV�IRU�DFKLHYLQJ�LW��H�J��E\�JLYLQJ�H[DPSOHV�RU�GHILQLQJ�WHVW�VSHFLILFDWLRQV��7KH
VDIHW\�UHTXLUHPHQWV�DQG�RU�SURWHFWLYH�PHDVXUHV�VKDOO�EH�VXIILFLHQWO\�SUHFLVH�WR�DOORZ�YHULILFDWLRQV�

127(�� ,Q�PDQ\�W\SH�&�VWDQGDUGV��LW�PD\�EH�QHFHVVDU\�WR�GHILQH�DFFHSWDEOH�PHDQV�RI�DFKLHYLQJ�WKH�REMHFWLYH��VXFK�DV
SDUWLFXODU� W\SHV� RI� SURWHFWLYH� PHDVXUHV�� HWF��� WR� HQVXUH� WKDW� WKH� VDIHW\� UHTXLUHPHQWV� DQG�RU� SURWHFWLYH� PHDVXUHV� ZLOO� EH
DGHTXDWH�RU�WR�JLYH�H[DPSOHV�RI�ZHOO�NQRZQ�DQG�SURYHQ�VROXWLRQV�IRU�UHDFKLQJ�DQG�PDLQWDLQLQJ�WKH�DGHTXDWH�VDIHW\�

127(�� 0RUH�WKDQ�RQH�VROXWLRQ�WR�UHGXFH�WKH�ULVN�PD\�EH�JLYHQ�LI�WKH�REMHFWLYH�LV�UHDFKHG�LQ�D�VLPLODU�PDQQHU�

127(�� 0HDVXUHV�LQ�WHUPV�RI�REMHFWLYHV��DQG�PHDVXUHV�GHILQHG�E\�GDWD��OLPLWV��UHVXOWV�DQG�SURYLVLRQV�JLYLQJ�WKH�SUDFWLFDO
PHDQV�IRU�DFKLHYLQJ�WKH�REMHFWLYHV�PD\�EH�JLYHQ�WRJHWKHU�RU�LQ�VHSDUDWH�FODXVHV�

7KH� VDIHW\� UHTXLUHPHQWV� DQG�RU� SURWHFWLYH� PHDVXUHV� VSHFLILHG� VKDOO� EH� H[SUHVVHG� LQ� WHUPV� RI� YHULILDEOH
SHUIRUPDQFH�ZLWK� UHJDUG� WR�VDIHW\��XVLQJ�SHUIRUPDQFH�FKDUDFWHULVWLFV� �SDUDPHWHUV�� WRJHWKHU�ZLWK� WKHLU� YDOXHV�
UDWKHU�WKDQ�PHUHO\�GHVFULSWLYH�FKDUDFWHULVWLFV�
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����� :KHUH�UHTXLUHPHQWV�FRQWDLQHG�LQ�UHOHYDQW�W\SH�$�RU�%�VWDQGDUGV�DUH�XVHG��UHIHUHQFH�VKDOO�EH�PDGH�WR
WKHP�LQ�DFFRUGDQFH�ZLWK�����

:KHUH� W\SH�$�RU� W\SH�%�VWDQGDUGV�DUH�QRW�\HW�DYDLODEOH�DQG�JHQHUDO� UHTXLUHPHQWV� �YDOLG� IRU� VHYHUDO� W\SHV�RI
PDFKLQHV��DUH�LQFOXGHG�LQ�D�W\SH�&�VWDQGDUG��WKHVH�SURYLVLRQV�VKDOO�EH�LQFOXGHG�SUHIHUDEO\�LQ�QRUPDWLYH�DQQH[HV
RI�WKH�W\SH�&�VWDQGDUG��VHH�DQQH[�$��

:KHQ�PHDVXUHV�JLYHQ�LQ�DQRWKHU�VWDQGDUG�DUH�XVHG��VSHFLILF�UHIHUHQFH�VKDOO�EH�PDGH�WR�LW�LQ�WKLV�FODXVH�

����� 7\SH� %� VWDQGDUGV� VKDOO� JLYH� DGGHG� YDOXH� �PRUH� VSHFLILF� DQG�RU� PRUH� GHWDLOHG� SURYLVLRQV�� WR� WKH
HVVHQWLDO� UHTXLUHPHQWV� RI� WKH�(&�'LUHFWLYHV� DQG�RU� W\SH�$� VWDQGDUGV� DQG� W\SH�&� VWDQGDUGV� VKDOO� JLYH� DGGHG
YDOXH� WR� WKH� SURYLVLRQV� H[SUHVVHG� LQ� W\SH�$� DQG� W\SH�%� VWDQGDUGV� DQG�� WKXV�� WR� WKH� HVVHQWLDO� UHTXLUHPHQWV�
6HH�����IRU�PRUH�GHWDLOV�RQ��DGGHG�YDOXHV��

����� 3URWHFWLYH�PHDVXUHV�VKDOO�EH�ODLG�GRZQ�LQ�SUHFLVH�DQG�FOHDUO\�XQGHUVWDQGDEOH�WHUPV�VR�WKDW�WKH\�

D�� HQVXUH�WKDW�WKH�REMHFWLYH�LV�PHW�

E�� DUH�WHFKQLFDOO\�FRUUHFW�DQG�SUHFLVH�

F�� DUH� XQHTXLYRFDO�� ZKHWKHU� D� PHDVXUH� LV� RSWLRQDO� RU� PDQGDWRU\�� XVLQJ� YHUEDO� IRUPV� DFFRUGLQJ� WR� WKH
&(1�&(1(/(&�,QWHUQDO�5HJXODWLRQV�±�3DUW���������DQQH[�(�

G�� FDQ�EH�YHULILHG�LQ�DFFRUGDQFH�ZLWK�����DQG�����

127( 6XEMHFWLYH�WHUPV�RU�ZRUGV�VKRXOG�QRW�EH�XVHG�XQOHVV�WKH\�DUH�GHILQHG�LQ�WKH�VWDQGDUG�RU�WKH\�DUH�FRQVLVWHQW�ZLWK
WKH�PHWKRG�RI�YHULILFDWLRQ�

���� &ODXVH�³9HULILFDWLRQ�RI�WKH�VDIHW\�UHTXLUHPHQWV�DQG�RU�SURWHFWLYH�PHDVXUHV´

����� (DFK�VWDQGDUG�VKDOO�FRQWDLQ��HLWKHU�LQ�D�VHSDUDWH�FODXVH�RU�ZLWK�WKH�UHOHYDQW�PHDVXUHV��WKH�PHWKRG�WR
EH�XVHG�WR�YHULI\�FRQIRUPLW\�ZLWK�WKH�PHDVXUHV�JLYHQ�LQ�DFFRUGDQFH�ZLWK������XQOHVV�WKH�PHWKRGV�IRU�YHULILFDWLRQ
DUH�VHOI�HYLGHQW�

7KH�VWDQGDUG�VKDOO�QRW�FRQWDLQ�DQ\�LQVWUXFWLRQ�RQ�ZKR�KDV�WR�FDUU\�RXW�WKH�YHULILFDWLRQ�

7KH�PHWKRG�RI�YHULILFDWLRQ�VKDOO�EH�UHODWHG�WR�WKH�QDWXUH�RI�WKH�VDIHW\�UHTXLUHPHQWV�DQG�RU�SURWHFWLYH�PHDVXUHV�
DQG�VKDOO�IROORZ�WKH�SURFHGXUH�JLYHQ�LQ�����

,I�WKH�PHWKRGV�RI�YHULILFDWLRQ�DUH�WR�EH�SXW�LQ�D�VHSDUDWH�FODXVH��WKH�RUGHU�RI�SUHVHQWDWLRQ�VKRXOG�EH�WKH�VDPH�DV
WKH�RUGHU�RI�WKH�VDIHW\�UHTXLUHPHQWV�DQG�RU�SURWHFWLYH�PHDVXUHV�

3ULRULW\� VKRXOG� EH� JLYHQ� WR� WKH� XVH� RI� H[LVWLQJ� DQG� VWDQGDUGL]HG� PHWKRGV� RI� YHULILFDWLRQ� �LQ� (1� RU� ,62�,(&
VWDQGDUGV���E\�UHIHUHQFH�

:KHQ�GUDIWLQJ�D�QHZ�PHWKRG�RI�YHULILFDWLRQ�ZKLFK�LV�QRW�VSHFLILF�WR�WKH�PDFKLQH�LWVHOI��H�J��PHDVXUHPHQW�RI�GXVW
VXFWLRQ�HIILFLHQF\� LQ�D�VWDQGDUG�DERXW�EHOW�VDQGLQJ�PDFKLQHV��� WKLV�PHWKRG�VKDOO�DSSHDU�HLWKHU� LQ�D�QRUPDWLYH
DQQH[��VHH����������RU�LQ�D�VHSDUDWH�SDUW�RI�WKH�VWDQGDUG��RU�HYHQ�LQ�D�VHSDUDWH�VWDQGDUG�VR�WKDW�UHIHUHQFH�FDQ
EH�PDGH�WR�LW�LQ�DQRWKHU�VDIHW\�VWDQGDUG�
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����� 7KH�ZRUGLQJ�RI�PHWKRGV�RI�YHULILFDWLRQ�VKDOO�EH�VXIILFLHQWO\�SUHFLVH�WR�HQVXUH�UHSURGXFLEOH�UHVXOWV��7KH
VWUXFWXUH�UHODWLQJ�WR�WHVW�PHWKRGV�JLYHQ�LQ�WKH�&(1�&(1(/(&�,QWHUQDO�5HJXODWLRQV�±�3DUW���������������DQG�IRU
VDPSOLQJ�LQ�WKH�&(1�&(1(/(&�,QWHUQDO�5HJXODWLRQV�±�3DUW���������������VKDOO�EH�IROORZHG��,I�WKHUH�DUH�VHYHUDO
WHVW�PHWKRGV�IRU�RQH�VDIHW\�UHTXLUHPHQW�DQG�RU�SURWHFWLYH�PHDVXUH��WKH�WHVW�PHWKRG�VKDOO�EH�LGHQWLILHG�

127(�� &DOFXODWLRQ�PHWKRGV�PD\�EH�DSSURSULDWH��IRU�H[DPSOH�ZKHQ�RQO\�GHVWUXFWLYH�WHVWLQJ�LV�SRVVLEOH�DQG�IRU�VSHFLDO
W\SHV�RI�VDIHW\�UHTXLUHPHQWV�DQG�RU�SURWHFWLYH�PHDVXUHV��H�J��WKRVH�FRQFHUQLQJ�VWDELOLW\��

127(�� :KHUH� WHVWLQJ� DQG� FDOFXODWLRQ� PHWKRGV� DUH� LPSUDFWLFDEOH� IRU� WHFKQLFDO� UHDVRQV� RU� ZRXOG� FDXVH� H[FHVVLYH
H[SHQGLWXUH� LQ� UHODWLRQ� WR� WKH� UHGXFWLRQ� LQ� ULVN� ZKLFK� ZRXOG� EH� DFKLHYHG�� RWKHU� PHWKRGV� PD\� EH� PRUH� DSSURSULDWH�
9HULILFDWLRQ�PD\�EH�E\�LQVSHFWLRQ��RU�E\�H[DPLQDWLRQ�ZKHQ�WKLV�LV�VXIILFLHQWO\�SUHFLVH��H�J��LQVSHFWLRQ�WR�FKHFN�WKH�FRORXU�RI
ZDUQLQJ�VLJQV�DQG�PDUNLQJ��

����� &ODXVH�³,QIRUPDWLRQ�IRU�XVH´

������� *HQHUDO

7KLV�FODXVH�LV�D�FRPSXOVRU\�HOHPHQW�DQG�VKDOO�EH�QXPEHUHG��7KH�VWDQGDUG�VKDOO�UHIHU�WR�(1�������������FODXVH
��DQG�VKDOO�FRQWDLQ�DGGLWLRQDO�SURYLVLRQV�IRU�LQIRUPDWLRQ�IRU�XVH�IRU�PDFKLQHV�ZLWKLQ�WKH�VFRSH�RI�WKH�VWDQGDUG�

127( $V�WKHVH�VDIHW\�VWDQGDUGV�DUH�GHDOLQJ�ZLWK�PDFKLQHU\�GHVLJQ��WKLV�LV�WKH�RQO\�FODXVH�ZKHUH�WKH�VWDQGDUG�PDNHU
FDQ� VHW� UHTXLUHPHQWV� UHODWHG� WR� WKH� VDIH� LQVWDOODWLRQ� DQG� XVH� RI� WKH� PDFKLQHU\� �H�J�� VDIH� V\VWHP� RI� ZRUN���6HH� DOVR
(1������������$��������DQQH[�$��������

������� 6LJQDOV�DQG�ZDUQLQJ�GHYLFHV

:KHUH�VDIHW\�VLJQDOV�RU�SLFWRJUDPV�DUH�ILWWHG�WR�WKH�PDFKLQH��WKH\�VKDOO�EH�GHVFULEHG�LQ�WKLV�FODXVH��7KH�VDIHW\
VLJQDOV�RU�SLFWRJUDPV�DOUHDG\�GHILQHG�LQ�(1�RU�,62�VWDQGDUG�VKRXOG�EH�XVHG��H�J��(1��������

������� $FFRPSDQ\LQJ�GRFXPHQWV��LQ�SDUWLFXODU��LQVWUXFWLRQ�KDQGERRN�

��������� *HQHUDO

7KH� LQVWUXFWLRQV� DUH� D� FRPSXOVRU\� SDUW� RI� WKH�PDFKLQH�� VR� HDFK� W\SH�&� VWDQGDUG� VKDOO� VWDWH� WKDW� LQVWUXFWLRQ
KDQGERRN�VKDOO�EH�SURYLGHG�E\�WKH�PDQXIDFWXUHU��7KH�W\SH�&�VWDQGDUG�VKDOO�UHIHU�WR��(1�����������������DQG
VKDOO�JLYH�VSHFLILF� LQIRUPDWLRQ��H�J�� LQWHQGHG�XVH�� IRUHVHHDEOH�PLVXVH�� WUDLQLQJ��V\VWHPV�RI�ZRUN�DQG�3HUVRQDO
3URWHFWLYH�(TXLSPHQW��WR�EH�LQFOXGHG�LQ�WKH�KDQGERRN�FRPSLOHG�IURP�WKH�UHVXOWV�RI�WKH�LQTXLU\�SURFHGXUHV�LQ����
WR�����RI�WKLV�GRFXPHQW�

127( 7KH�LQVWUXFWLRQV�DUH�QRUPDOO\�WKH�RQO\�PHDQV��DYDLODEOH�WR�WKH�XVHU��JLYLQJ�LQIRUPDWLRQ�RQ�WKH�XVH�RI�WKH�PDFKLQH
DQG�WKH�SUHFDXWLRQV�QHFHVVDU\�GXULQJ�XVH�LQFOXGLQJ�PDLQWHQDQFH�LQWHUYHQWLRQV�

��������� 1RLVH

7KH� UHTXLUHPHQWV� FRQFHUQLQJ� QRLVH� GHFODUDWLRQ� VKDOO� EH� GHDOW� ZLWK� E\� UHIHUHQFH� WR� (1������������$�������
DQQH[�$�������I���UHTXLUHPHQWV�VKDOO�QRW�EH�UHSHDWHG��

127( )XUWKHU�JXLGDQFH�RQ�WKH�GUDIWLQJ�RI�QRLVH�FODXVHV�LV�JLYHQ�LQ�(1������

��������� 9LEUDWLRQ

,I� DSSOLFDEOH�� WKH� UHTXLUHPHQWV� FRQFHUQLQJ� WKH� YLEUDWLRQ� GHFODUDWLRQ� VKDOO� EH� GHDOW� ZLWK� E\� UHIHUHQFH� WR
(1������������$��������DQQH[�$������DQG��������UHTXLUHPHQWV�VKDOO�QRW�EH�UHSHDWHG��

127( )XUWKHU�JXLGDQFH�RQ�GUDIWLQJ�RI�YLEUDWLRQ�FODXVHV�LV�JLYHQ�LQ�SU(1������������
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������� 0DUNLQJ

(YHU\�VDIHW\�VWDQGDUG�VKDOO�VSHFLI\�WKH�PLQLPXP�PDUNLQJV��ZKLFK�VKDOO�LQFOXGH�

£� QDPH�DQG�DGGUHVV�RI�WKH�PDQXIDFWXUHU�

£� PDQGDWRU\�PDUNLQJ���

£� \HDU�RI�FRQVWUXFWLRQ�

£� GHVLJQDWLRQ�RI�VHULHV�RU�W\SH��LI�DQ\�

£� VHULDO�RU�LGHQWLILFDWLRQ�QXPEHU��LI�DQ\�

£� UDWLQJ�LQIRUPDWLRQ��PDQGDWRU\�IRU�HOHFWURWHFKQLFDO�SURGXFWV�YROWDJH��IUHTXHQF\��SRZHU��HWF���

2WKHU�PDUNLQJV�ZKLFK�VKDOO�EH�VSHFLILHG��LI�DSSURSULDWH��LQFOXGH�

£� UDWLQJ�LQIRUPDWLRQ��IRU�QRQ�HOHFWURWHFKQLFDO�SURGXFWV��H�J��ZRUNLQJ�ORDG�OLPLW��VDIH�ZRUNLQJ�ORDG��ORDG�OLPLWV�
FHQWUH�RI�JUDYLW\��JURVV�ZHLJKW�

£� FRQGLWLRQV�RI�XVH��H�J��ZKHUH�LQWHQGHG�IRU�XVH�LQ�D�SRWHQWLDOO\�H[SORVLYH�DWPRVSKHUH��

£� UHIHUHQFH�V��WR�UHOHYDQW�VWDQGDUG�V��

£� \HDU�RI�³DJHLQJ�RXW´��GDWH�RI�H[SLUDWLRQ��

£� UHIHUHQFH�WR�LQVWUXFWLRQV�IRU�LQVWDOODWLRQ��XVH�DQG�PDLQWHQDQFH�

£� VDIHW\�PDUNLQJ�

����� $QQH[HV

������� 1RUPDWLYH�DQQH[HV

:KHQ�LW�LV�IRUHVHHDEOH�WKDW�FHUWDLQ�SDUWV�FRXOG�EH�DSSOLFDEOH�WR�RWKHU�GRFXPHQWV��H�J��WHVW�PHWKRGV��WKHVH�SDUWV
VKDOO�EH�LQFOXGHG�DV�QRUPDWLYH�DQQH[HV�

$�QRUPDWLYH�DQQH[�VKDOO�FRPSO\�ZLWK�WKH�&(1�&(1(/(&�,QWHUQDO�5HJXODWLRQV�±�3DUW���������������

127( 7KLV� IRUP�RI� SUHVHQWDWLRQ�PD\� DVVLVW� UHIHUHQFH� IURP� RWKHU� GRFXPHQWV� DQG� DOORZV� HDVLHU� FRQYHUVLRQ� RI� WKRVH
SDUWV�WR�D�W\SH�$�RU�W\SH�%�VWDQGDUG��VHH������

�����������������������������������������������������

���)RU�PDFKLQHV�DQG�WKHLU�UHODWHG�SURGXFWV�LQWHQGHG�WR�EH�SXW�RQ�WKH�PDUNHW�LQ�(($��&(�PDUNLQJ�DV�GHILQHG�LQ�WKH�(XURSHDQ
DSSOLFDEOH�GLUHFWLYH�V���H�J��0DFKLQHU\��/RZ�9ROWDJH��([SORVLYH�$WPRVSKHUH��*DV�DSSOLDQFHV�
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������� ,QIRUPDWLYH�DQQH[HV

6WDQGDUGV�RU�GRFXPHQWV�ZKLFK�DUH�QRW�SXEOLFO\�DYDLODEOH��ZKLFK�RQO\�JLYH�LQIRUPDWLRQ��RU�ZKLFK�KDYH�VHUYHG�DV
UHIHUHQFHV� LQ� WKH�SUHSDUDWLRQ�RI� WKH�VWDQGDUG�VKDOO�QRW�DSSHDU� LQ�FODXVH��� ³1RUPDWLYH�UHIHUHQFHV´��7KH\�VKDOO
DSSHDU�LQ�D�OLVW�DIWHU�WKH�ODVW�DQQH[�DQG�EH�HQWLWOHG�³%LEOLRJUDSK\´��VHH�&(1�&(1(/(&�,QWHUQDO�5HJXODWLRQV�±
3DUW���������������DQG��������

(DFK�PDQGDWHG�VWDQGDUG�VKDOO�FRQWDLQ�DQ�DQQH[�=�[IROORZHG�E\�D�OHWWHU�WR�SUHFLVH]��LQIRUPDWLYH���VHH������

127( 7KLV�DQQH[�EHLQJ�DOZD\V�ORFDWHG�DW�WKH�HQG�RI�WKH�VWDQGDUG�� LW�ZLOO�EH�QRUPDOO\�FDOOHG�³=$´��+RZHYHU�� LI�RQH�RU
PRUH�(XURSHDQ�DQQH[HV�H[LVW�DIWHU�DQ�DGRSWHG�LQWHUQDWLRQDO�VWDQGDUG��WKH�OHWWHU�$�ZLOO�EH�UHSODFHG�E\�WKH�OHWWHU�IROORZLQJ�WKH
SUHYLRXV�DQQH[HV��H�J��LI�WKHUH�LV�DQ�DQQH[�='��LW�EHFRPHV�DQQH[�=(��

$V� D� PLQLPXP� UHTXLUHPHQW�� WKH� IROORZLQJ� VWDWHPHQW� VKDOO� EH� LQVHUWHG� LQ� HDFK� W\SH�%� DQG� &� VWDQGDUG� LQ
DQQH[�=�>/HWWHU]�

³$QQH[�=�[/HWWHU]
�LQIRUPDWLYH�

5HODWLRQVKLS�RI�WKLV�GRFXPHQW�ZLWK�(&�'LUHFWLYHV

7KLV�GRFXPHQW�KDV�EHHQ�SUHSDUHG�XQGHU�D�PDQGDWH�JLYHQ� WR�&(1�E\� WKH�(XURSHDQ
&RPPLVVLRQ� DQG� WKH� (XURSHDQ� )UHH� 7UDGH� $VVRFLDWLRQ� DQG� VXSSRUWV� HVVHQWLDO
UHTXLUHPHQWV�RI�(&�'LUHFWLYH�V��

0DFKLQHU\�'LUHFWLYH�������(&�

[,I�DSSOLFDEOH�³H[FHSW�FODXVH�����´]���

&RPSOLDQFH�ZLWK� WKLV�GRFXPHQW�SURYLGHV�RQH�PHDQV�RI� FRQIRUPLQJ�ZLWK� WKH� VSHFLILF
HVVHQWLDO�UHTXLUHPHQWV�RI�WKH�'LUHFWLYH�FRQFHUQHG�DQG�DVVRFLDWHG�()7$�UHJXODWLRQV�

:$51,1*�� 2WKHU� UHTXLUHPHQWV� DQG� RWKHU� (&� 'LUHFWLYHV� PD\� EH� DSSOLFDEOH� WR� WKH
SURGXFW�V��IDOOLQJ�ZLWKLQ�WKH�VFRSH�RI�WKLV�GRFXPHQW�´

�����������������������������������������������������

��� ,Q� FDVHV��ZKHUH� WKH� VWDQGDUG� DOVR� GHDOV�ZLWK� VXEMHFWV� QRW� VXSSRUWLQJ� HVVHQWLDO� UHTXLUHPHQWV� RI�(&�'LUHFWLYHV� VXFK�DV
SHUIRUPDQFHV�
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$QQH[�$
�QRUPDWLYH�

3URFHGXUH�WR�EH�IROORZHG�LI�W\SH�$�RU�W\SH�%�VWDQGDUGV�DUH�XQDYDLODEOH

:KHUH�SRVVLEOH�W\SH�$�DQG�W\SH�%�VWDQGDUGV�VKRXOG�EH�HODERUDWHG�ILUVW��VR�WKDW�UHIHUHQFH�FDQ�EH�PDGH�WR�WKHP
ZKHQ�SUHSDULQJ�W\SH�&�VWDQGDUGV�IRU�VSHFLILF�PDFKLQHV��:KHQ�D�W\SH�&�VWDQGDUG�QHHGV�WR�XVH�W\SH�$�RU�W\SH�%
SURYLVLRQV�DQG�VXFK�VWDQGDUGV�DUH�XQDYDLODEOH��WKH�W\SH�&�VWDQGDUG�VKDOO�JLYH�WKRVH�SURYLVLRQV�� LQ�DQQH[HV��,I
WKLV�PHWKRG�LV�DGRSWHG��WKHVH�DQQH[HV�FDQ�EH�ZLWKGUDZQ�ZKHQ�UHYLVLQJ�WKH�VWDQGDUG�DQG�WKH�UHIHUHQFHV�LQ�WKH
VWDQGDUG�FKDQJHG�WR�WKH�UHOHYDQW�W\SH�$�RU�W\SH�%�VWDQGDUG�

,Q�RUGHU�WR�IDFLOLWDWH�WKLV�DSSURDFK�WKH�IROORZLQJ�SURFHGXUH�VKDOO�EH�XVHG�

D�� $OO� W\SH�&�ZRUNLQJ�JURXSV�VKDOO�EH�NHSW� LQIRUPHG�DERXW� WKH�RQ�JRLQJ�ZRUN� LQ� W\SH�$�DQG� W\SH�%�ZRUNLQJ
JURXSV�DQG�DERXW�DOO�H[LVWLQJ�W\SH�$�DQG�W\SH�%�VWDQGDUGV�LQFOXGLQJ�GUDIWV�

E�� ,I� W\SH�&�ZRUNLQJ�JURXSV�QHHG� WR� IRUPXODWH� W\SH�$�RU� W\SH�%�SURYLVLRQV��GXH� WR� ODFN�RI�H[LVWLQJ� W\SH�$�RU
W\SH�%�VWDQGDUGV�� WKH�UHOHYDQW� W\SH�$�RU� W\SH�%�ZRUNLQJ�JURXSV�DQG�RU� UHOHYDQW�7&V��HVSHFLDOO\�&(1�7&
�����DUH�WR�EH�LQYROYHG�

F�� ,I� DSSOLFDEOH� W\SH�&�ZRUNLQJ� JURXSV� VKRXOG� SDUWLFLSDWH� LQ� UHOHYDQW� W\SH� $� RU� W\SH�%�ZRUNLQJ� JURXSV� DQG
VKRXOG�LQIOXHQFH�WKH�FUHDWLRQ�DQG�FRQWHQW�RI�W\SH�$�DQG�W\SH�%�VWDQGDUGV�

G�� 7\SH�$�RU�W\SH�%�SURYLVLRQV�LQ�W\SH�&�VWDQGDUGV�VKDOO�EH�SXW�LQ�DQQH[HV�
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$QQH[�%
�LQIRUPDWLYH�

*HQHUDO�IRUPDW�RI�&(1�&(1(/(&�VWDQGDUGV

7DEOH�%���²�$UUDQJHPHQW�RI�HOHPHQWV��([WUDFW�IURP�&(1�&(1(/(&�,QWHUQDO�5HJXODWLRQV�±
3DUW���������7DEOH���

7\SH�RI�HOHPHQW $UUDQJHPHQW�RI�HOHPHQWV�LQ
VWDQGDUG

3HUPLWWHG�FRQWHQW�RI�HOHPHQW�V��LQ
VWDQGDUG

7LWOH�SDJH 7LWOH
,QIRUPDWLYH
SUHOLPLQDU\

7DEOH�RI�FRQWHQWV �JHQHUDWHG�FRQWHQW�

)RUHZRUG 7H[W
1RWH�V�
)RRWQRWH�V�

,QWURGXFWLRQ 7H[W
)LJXUH�V�
7DEOH�V�
1RWH�V�
)RRWQRWH�V�

7LWOH 7H[W
1RUPDWLYH
JHQHUDO

6FRSH 7H[W
)LJXUH�V�
7DEOH�V�
1RWH�V�
)RRWQRWH�V�

1RUPDWLYH�UHIHUHQFH�V� 5HIHUHQFH�V�
)RRWQRWH�V�

1RUPDWLYH
WHFKQLFDO

7HUP�V��DQG�GHILQLWLRQ�V�
6\PEROV�DQG�DEEUHYLDWHG�WHUPV
5HTXLUHPHQWV
�
�
�
1RUPDWLYH�DQQH[

7H[W
)LJXUH�V�
7DEOH�V�
1RWH�V�
)RRWQRWH�V�

,QIRUPDWLYH
VXSSOHPHQWDU\

,QIRUPDWLYH�DQQH[ 7H[W
)LJXUH�V�
7DEOH�V�
1RWH�V�
)RRWQRWH�V�

1RUPDWLYH
WHFKQLFDO

1RUPDWLYH�DQQH[ 7H[W
)LJXUH�V�
7DEOH�V�
1RWH�V�
)RRWQRWH�V�

,QIRUPDWLYH
VXSSOHPHQWDU\

%LEOLRJUDSK\ 5HIHUHQFH�V�
)RRWQRWH�V�

,QGH[�HV� �JHQHUDWHG�FRQWHQW�
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$QQH[�&
�LQIRUPDWLYH�

0RGHO�IRUPDW�RI�D�W\SH�&�(XURSHDQ�GUDIW�VWDQGDUG

SU�(1
(8523($1�67$1'$5'
1250(�(8523e(11(
(8523b,6&+(�1250 'DWH

SU�(1
1250(�(8523e(11(
(8523b,6&+(�1250
(8523($1�67$1'$5' 'DWH

SU�(1
(8523b,6&+(�1250
(8523($1�67$1'$5'
1250(�(8523e(11( 'DWXP

,&6�>&RPSOHWHG�E\�&(1�&6@ &(1�7&����:*���1;� �(�

'HVFULSWRUV�>&RPSOHWHG�E\�&(1�&6@ 6XSHUVHGHV� &(1�7&����:*���1;��

,&6�>&RPSOpWp�SDU�OH�&(1�&6@ &(1�7&����:*���1;� �)�

'HVFULSWHXUV�>&RPSOpWp�SDU�OH�&(1�&6@ 5HPSODFH�&(1�7&����:*���1;��

,&6�>=X�.RPSOHWWLHUHQ�&(1�&6@ &(1�7&����:*���1;� �'�

'HVNULSWRUHQ�>=X�.RPSOHWWLHUHQ�&(1�&6@ (UVDW]� I�U� &(1�7&����:*���1;��

(QJOLVK�YHUVLRQ

)LUVW�7LWOH
6HFRQG�7LWOH
7KLUG�7LWOH

9HUVLRQ�IUDQoDLVH

3UHPLHU�WLWUH
'HX[LqPH�WLWUH
7URLVLqPH�WLWUH

'HXWVFKH�)DVVXQJ

(UVWHU�7LWHO
=ZHLWHU�7LWHO
'ULWWHU�7LWHO

)UHQFK�7LWOH *HUPDQ�7LWOH 7LWUH�DOOHPDQG 7LWUH�DQJODLV (QJOLVFKHU�7LWHO )UDQ]|VLVFKHU�7LWHO

>6WDQGDUGL]HG�WH[W@ >7H[WH�W\SH@ >(LQKHLWVWH[W@

(8523($1�&200,77((�)25�67$1'$5',=$7,21

&20,7e�(8523e(1�'(�1250$/,6$7,21

(8523b,6&+(6�.20,7((�)h5�125081*

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

&20,7e�(8523e(1�'(�1250$/,6$7,21

(8523b,6&+(6�.20,7((�)h5�125081*

(8523($1�&200,77((�)25�67$1'$5',=$7,21

6HFUpWDULDW�&HQWUDO�UXH�GH�6WDVVDUW�����%������%UX[HOOHV

(8523b,6&+(6�.20,7((�)h5�125081*

&20,7e�(8523e(1�'(�1250$/,6$7,21

(8523($1�&200,77((�)25�67$1'$5',=$7,21

=HQWUDOVHNUHWDULDW�UXH�GH�6WDVVDUW�����%������%U�VVHO

�������&RS\ULJKW�UHVHUYHG�WR�DOO�&(1�PHPEHUV�

5HI��1R��(1����������(

�������'URLWV�GH�UHSURGXFWLRQ�UpVHUYpV�DX[�PHPEUHV�GX�&(1

5pI��Q��(1�����������)

�������'DV�&RS\ULJKW�LVW�DOOHQ�&(1�0LWJOLHGHUQ�YRUEHKDOWHQ

5HI��1U�(1�����������'
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&RQWHQWV 6RPPDLUH ,QKDOW

3DJH 3DJH 6HLWH

)RUHZRUG������������������������������������������������������������������������������������������������ $YDQW�SURSRV ��������������������������������������������������������������������������������������������� 9RUZRUW�����������������������������������������������������������������������������������������������������

� ,QWURGXFWLRQ ������������������������������������������������������������������������������������ � ,QWURGXFWLRQ ���������������������������������������������������������������������������������������� � (LQOHLWXQJ������������������������������������������������������������������������������������������

� 6FRSH ���������������������������������������������������������������������������������������������� � 'RPDLQH�G
DSSOLFDWLRQ ����������������������������������������������������������������������� � $QZHQGXQJVEHUHLFK ������������������������������������������������������������������������

� 1RUPDWLYH�UHIHUHQFHV��������������������������������������������������������������������� � 5pIpUHQFHV�QRUPDWLYHV���������������������������������������������������������������������� � 1RUPDWLYH�9HUZHLVXQJHQ�����������������������������������������������������������������

� 7HUPV�DQG�GHILQLWLRQV� �6\PEROV�DQG�DEEUHYLDWHG�WHUPV ��������� � 7HUPHV�HW�GpILQLWLRQV� �6\PEROHV�HW�WHUPHV�DEUpJpV�������������������� � %HJULIIH���6\PEROH�XQG�$EN�U]XQJHQ���������������������������������������������

� /LVW�RI�VLJQLILFDQW�KD]DUGV ������������������������������������������������������������� � /LVWH�GHV�SKpQRPqQHV�GDQJHUHX[�VLJQLILFDWLIV ������������������������������� � /LVWH�GHU�VLJQLILNDQWHQ�*HIlKUGXQJHQ ��������������������������������������������

� 6DIHW\�UHTXLUHPHQWV�DQG�RU�SURWHFWLYH�PHDVXUHV������������������������ � 3UHVFULSWLRQV�GH�VpFXULWp�HW�RX�PHVXUHV�GH�SUpYHQWLRQ ����������������� � 6LFKHUKHLWVDQIRUGHUXQJHQ�XQG�RGHU�6FKXW]PD�QDKPHQ �������������

� 9HULILFDWLRQ�RI�VDIHW\�PHDVXUHV�DQG�RU�SURWHFWLYH�PHDVXUHV ����� � 9pULILFDWLRQ�GHV�SUHVFULSWLRQV�GH�VpFXULWp�HW�RX�GHV�PHVXUHV�GH
SUpYHQWLRQ��������������������������������������������������������������������������������������������������

� )HVWVWHOOXQJ�GHU�hEHUHLQVWLPPXQJ�PLW�GHQ
6LFKHUKHLWVDQIRUGHUXQJHQ�XQG�RGHU�6FKXW]PD�QDKPHQ�����������������������

� ,QIRUPDWLRQ�IRU�XVH������������������������������������������������������������������������� � ,QIRUPDWLRQV�SRXU�O
XWLOLVDWLRQ ����������������������������������������������������������� � %HQXW]HULQIRUPDWLRQ

��� 6LJQDOV�DQG�ZDUQLQJ�GHYLFHV �������������������������������������������������������������� ��� 6LJQDX[�HW�GLVSRVLWLIV�G
DYHUWLVVHPHQWV ���������������������������������������������� ��� 6LJQDOH�XQG�:DUQHLQULFKWXQJHQ����������������������������������������������������������

��� $FFRPSDQ\LQJ�GRFXPHQWV��LQ�SDUWLFXODU��,QVWUXFWLRQ�KDQGERRN� ��������� ��� 'RFXPHQWV�G
DFFRPSDJQHPHQW��HQ�SDUWLFXOLHU��1RWLFH�G
LQVWUXFWLRQV� � ��� %HJOHLWHQGH�'RNXPHQWH��LQVEHVRQGHUH�
%HWULHEVDQOHLWXQJ���������������������������������������������������������������������������������������

��� 0DUNLQJ ��� 0DUTXDJH������������������������������������������������������������������������������������������� ��� .HQQ]HLFKQXQJ�����������������������������������������������������������������������������������

$QQH[�$��QRUPDWLYH������������������������������������������������������������������������������� $QQH[H�$��QRUPDWLYH� ������������������������������������������������������������������������������� $QKDQJ�$��QRUPDWLY� �������������������������������������������������������������������������������

$QQH[�%��LQIRUPDWLYH� ��������������������������������������������������������������������������� $QQH[H�%��LQIRUPDWLYH� ����������������������������������������������������������������������������� $QKDQJ�%��LQIRUPDWLY� �����������������������������������������������������������������������������

$QQH[� =$� �LQIRUPDWLYH�� 5HODWLRQVKLS� RI� WKLV� GRFXPHQW� ZLWK� (&
'LUHFWLYHV �����������������������������������������������������������������������������������������������

$QQH[H�=$��LQIRUPDWLYH��5HODWLRQ�HQWUH� OH�SUpVHQW�GRFXPHQW�HW� OHV
'LUHFWLYHV�&( ���������������������������������������������������������������������������������������������

$QKDQJ� =$� �LQIRUPDWLY�� =XVDPPHQKDQJ� GLHVHV� 'RNXPHQWHV� PLW
(*�5LFKWOLQLHQ������������������������������������������������������������������������������������������
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)RUHZRUG $YDQW�SURSRV 9RUZRUW

7KLV�GRFXPHQW�KDV�EHHQ�SUHSDUHG�E\�&(1�7&����:*��� /H�SUpVHQW�GRFXPHQW�D�pWp�pODERUp�SDU�OH�&(1�7&�����:*���� 'LHVHV�'RNXPHQW� ZXUGH� YRP�7HFKQLVFKHQ�.RPLWHH�&(1�7&� ����:*� ���
HUDUEHLWHW�

7KLV�GRFXPHQW�KDV�EHHQ�SUHSDUHG�XQGHU�D�PDQGDWH�JLYHQ�WR�&(1�E\�WKH
(XURSHDQ� &RPPLVVLRQ� DQG� WKH� (XURSHDQ� )UHH� 7UDGH� DVVRFLDWLRQ� DQG
VXSSRUWV�HVVHQWLDO�UHTXLUHPHQWV�RI�(&�'LUHFWLYH�V��

/H�SUpVHQW�GRFXPHQW�D�pWp�pODERUp�GDQV�OH�FDGUH�G
XQ�PDQGDW�GRQQp�DX
&(1� SDU� OD� &RPPLVVLRQ� (XURSpHQQH� HW� O
DVVRFLDWLRQ� (XURSpHQQH� GH
/LEUH�eFKDQJH�HW� YLHQW�j� O
DSSXL�GHV�H[LJHQFHV�HVVHQWLHOOHV�GH� OD� �GHV�
'LUHFWLYH�V��&(�

'LHVHV�'RNXPHQW�ZXUGH�XQWHU�HLQHP�0DQGDW�HUDUEHLWHW��GDV�GHP�&(1
YRQ� GHU� (XURSlLVFKHQ� .RPPLVVLRQ� XQG� GHU� (XURSlLVFKHQ
)UHLKDQGHOV]RQH� HUWHLOW� ZXUGH� XQG� XQWHUVW�W]W� JUXQGOHJHQGH
$QIRUGHUXQJHQ�GHU�(*�5LFKWOLQLH�Q��

)RU�UHODWLRQVKLS�ZLWK�(&�'LUHFWLYHV��VHH�LQIRUPDWLYH�DQQH[�=�>DSSURSULDWH
OHWWHU@��ZKLFK�LV�DQ�LQWHJUDO�SDUW�RI�WKLV�GRFXPHQW�

3RXU� OHV� UHODWLRQV� DYHF� OHV� GLUHFWLYHV� &(�� YRLU� O
DQQH[H� =� >OHWWUH
DSSURSULpH@�LQIRUPDWLYH��TXL�IDLW�SDUWLH�LQWpJUDQWH�GX�SUpVHQW�GRFXPHQW�

)�U� GHQ� =XVDPPHQKDQJ� PLW� (*�5LFKWOLQLHQ� VLHKH� ,QIRUPDWLYHQ
$QKDQJ� =� >HQWVSUHFKHQGHU� %XFKVWDEH@�� GHU� %HVWDQGWHLO� GLHVHV
'RNXPHQWHV�LVW�

� ,QWURGXFWLRQ � ,QWURGXFWLRQ � (LQOHLWXQJ

7KLV�GRFXPHQW�LV�D�W\SH�&�VWDQGDUG�DV�VWDWHG�LQ�(1������ /H�SUpVHQW�GRFXPHQW�HVW�GH�W\SH�&�WHO�TXH�PHQWLRQQp�GDQV�O
(1������ �'LH VHV�'RNXPHQW�LVW�HLQH�7\S�&�1RUP�ZLH�LQ�(1������DQJHJHEHQ�

7KH�PDFKLQHU\� FRQFHUQHG�DQG� WKH� H[WHQW� WR�ZKLFK� KD]DUGV�� KD]DUGRXV
VLWXDWLRQV� DQG� HYHQWV� DUH� FRYHUHG� DUH� LQGLFDWHG� LQ� WKH� VFRSH� RI� WKLV
GRFXPHQW�

/HV� PDFKLQHV� FRQFHUQpHV� HW� O
pWHQGXH� GHV� SKpQRPqQHV� GDQJHUHX[�
VLWXDWLRQV� HW� pYpQHPHQWV� GDQJHUHX[� FRXYHUWV� VRQW� LQGLTXpHV� GDQV� OH
GRPDLQH�G
DSSOLFDWLRQ�GX�SUpVHQW�GRFXPHQW�

$XI� GLH� EHWUHIIHQGHQ� 0DVFKLQHQ� XQG� GLH� EHKDQGHOWHQ� *HIlKUGXQJHQ�
*HIlKUGXQJVVLWXDWLRQHQ� XQG� *HIlKUGXQJVHUHLJQLVVH� ZLUG� LP
$QZHQGXQJVEHUHLFK�GLHVHV�'RNXPHQWHV�KLQJHZLHVHQ�

:KHQ�SURYLVLRQV�RI� WKLV� W\SH�&�VWDQGDUG�DUH�GLIIHUHQW� IURP� WKRVH�ZKLFK
DUH�VWDWHG�LQ�W\SH�$�RU�%�VWDQGDUGV��WKH�SURYLVLRQV�RI�WKLV�W\SH�&�VWDQGDUG
WDNH�SUHFHGHQFH�RYHU�WKH�SURYLVLRQV�RI�WKH�RWKHU�VWDQGDUGV��IRU�PDFKLQHV
WKDW� KDYH� EHHQ� GHVLJQHG� DQG� EXLOW� DFFRUGLQJ� WR� WKH� SURYLVLRQV� RI� WKLV
W\SH�&�VWDQGDUG�

/RUVTXH�GHV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�QRUPH�GH�W\SH�&�VRQW�GLIIpUHQWHV
GH�FHOOHV�PHQWLRQQpHV�GDQV�OHV�QRUPHV�GH�W\SH�$�RX�%��OHV�GLVSRVLWLRQV
GX�SUpVHQW�GRFXPHQW�GH�W\SH�&�SUHQQHQW�OH�SDV�VXU�OHV�GLVSRVLWLRQV�GHV
DXWUHV� QRUPHV�� SRXU� OHV� PDFKLQHV� D\DQW� pWp� FRQoXHV� HW� IDEULTXpHV
VXLYDQW�OHV�GLVSRVLWLRQV�GX�SUpVHQW�GRFXPHQW�GH�W\SH�&�

)�U� 0DVFKLQHQ�� GLH� QDFK� GHQ� )HVWOHJXQJHQ� GLHVHU� 7\S� &�1RUP
NRQ]LSLHUW�XQG�JHEDXW�ZRUGHQ�VLQG��JLOW��:HQQ�GLH�)HVWOHJXQJHQ�LQ�GLHVHU
7\S�&�1RUP�YRQ�GHQ�)HVWOHJXQJHQ�LQ�7\S�$��RGHU�%�1RUPHQ�DEZHLFKHQ�
KDEHQ� GLH� )HVWOHJXQJHQ� GLHVHU� 7\S� &�1RUP� 9RUUDQJ� JHJHQ�EHU� GHQ
)HVWOHJXQJHQ�GHU�DQGHUHQ�1RUPHQ��

� 6FRSH � 'RPDLQH�G
DSSOLFDWLRQ � $QZHQGXQJVEHUHLFK

7KLV�VWDQGDUG�DSSOLHV�IRU������ /D�SUpVHQWH�QRUPH�V
DSSOLTXH�DX[����� 'LHVH�1RUP�JLOW�I�U���������

DQG�RU HW�RX XQG�RGHU

7KLV�VWDQGDUG�LV�QRW�DSSOLFDEOH�WR����� /D�SUpVHQWH�QRUPH�QH�V
DSSOLTXH�SDV�DX[����� 'LHVH�1RUP�LVW�QLFKW�DQZHQGEDU�DXI����

7KLV�VWDQGDUG�GHDOV�ZLWK�DOO�VLJQLILFDQW�KD]DUGV��KD]DUGRXV�VLWXDWLRQV�DQG
HYHQWV� UHOHYDQW� WR� �����PDFKLQHU\�� ZKHQ� WKH\� DUH� XVHG� DV� LQWHQGHG� DQG
XQGHU�WKH�FRQGLWLRQV�IRUHVHHQ�E\�WKH�PDQXIDFWXUHU��VHH�FODXVH����

/D�SUpVHQWH�QRUPH�WUDLWH� WRXV� OHV�SKpQRPqQHV�GDQJHUHX[��VLWXDWLRQV�HW
pYpQHPHQWV� GDQJHUHX[� VLJQLILFDWLIV� VSpFLILTXHV� DX[� PDFKLQHV� �����
ORUVTX
HOOHV� VRQW� XWLOLVpHV� QRUPDOHPHQW� HW� GDQV� OHV� FRQGLWLRQV� SUpYXHV
SDU�OH�FRQVWUXFWHXU��YRLU�DUWLFOH����

'LHVH� 1RUP� EHKDQGHOW� DOOH� VLJQLILNDQWHQ� *HIlKUGXQJHQ�� *HIlKUGXQJV�
VLWXDWLRQHQ� XQG� *HIlKUGXQJVHUHLJQLVVH�� GLH� DXI� GLH� ���� 0DVFKLQHQ�
*HUlWH�� $QODJHQ� ]XWUHIIHQ�� ZHQQ� VLH� EHVWLPPXQJVJHPl�� XQG
HQWVSUHFKHQG� GHQ� YRUKHUVHKEDUHQ� %HGLQJXQJHQ� GHV� +HUVWHOOHUV
YHUZHQGHW�ZHUGHQ��VLHKH�$EVFKQLWW����

RU RX RGHU

7KLV�VWDQGDUG�GHDOV�ZLWK�DOO�VLJQLILFDQW�KD]DUGV��KD]DUGRXV�VLWXDWLRQV�DQG
HYHQWV�ZLWK�WKH�H[FHSWLRQ�RI������UHOHYDQW�WR�������PDFKLQHU\��ZKHQ�WKH\�DUH
XVHG�DV�LQWHQGHG�DQG�XQGHU�WKH�FRQGLWLRQV�IRUHVHHQ�E\�WKH�PDQXIDFWXUHU
�VHH�FODXVH����

/D�SUpVHQWH�QRUPH�WUDLWH� WRXV� OHV�SKpQRPqQHV�GDQJHUHX[��VLWXDWLRQV�HW
pYpQHPHQWV�GDQJHUHX[�VLJQLILFDWLIV��j�O
H[FHSWLRQ�GH�������VSpFLILTXHV�DX[
PDFKLQHV� ������ ORUVTX
HOOHV� VRQW� XWLOLVpHV� QRUPDOHPHQW� HW� GDQV� OHV
FRQGLWLRQV�SUpYXHV�SDU�OH�FRQVWUXFWHXU��YRLU�DUWLFOH����

'LHVH� 1RUP� EHKDQGHOW� DOOH� VLJQLILNDQWHQ� *HIlKUGXQJHQ�
*HIlKUGXQJVVLWXDWLRQHQ� XQG� *HIlKUGXQJVHUHLJQLVVH�� GLH� DXI� GLH� ���
0DVFKLQHQ��*HUlWH��$QODJHQ�]XWUHIIHQ��PLW�$XVQDKPH�YRQ� �����ZHQQ�VLH
EHVWLPPXQJVJHPl�� XQG� HQWVSUHFKHQG� GHQ� YRUKHUVHKEDUHQ
%HGLQJXQJHQ�GHV�+HUVWHOOHUV�YHUZHQGHW�ZHUGHQ��VLHKH�$EVFKQLWW����

RU RX RGHU
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7KLV� VWDQGDUG� GHDOV� ZLWK� WKH� IROORZLQJ� VLJQLILFDQW� KD]DUGV�� KD]DUGRXV
VLWXDWLRQV� DQG� HYHQWV� UHOHYDQW� WR�����PDFKLQHU\��ZKHQ� WKH\� DUH� XVHG� DV
LQWHQGHG�DQG�XQGHU�WKH�FRQGLWLRQV�IRUHVHHQ�E\�WKH�PDQXIDFWXUHU���

/D� SUpVHQWH� QRUPH� WUDLWH� OHV� SKpQRPqQHV� GDQJHUHX[�� VLWXDWLRQV� HW
pYpQHPHQWV� GDQJHUHX[� VLJQLILFDWLIV� VXLYDQWV� VSpFLILTXHV� DX[� PDFKLQHV
������ ORUVTX
HOOHV� VRQW� XWLOLVpHV� QRUPDOHPHQW� HW� GDQV� OHV� FRQGLWLRQV
SUpYXHV�SDU�OH�FRQVWUXFWHXU���

'LHVH� 1RUP� EHKDQGHOW� GLH� IROJHQGHQ� VLJQLILNDQWHQ� *HIlKUGXQJHQ�
*HIlKUGXQJVVLWXDWLRQHQ� XQG� *HIlKUGXQJVHUHLJQLVVH�� GLH� DXI� GLH� ���
0DVFKLQHQ�� *HUlWH�� $QODJHQ� ]XWUHIIHQ�� ZHQQ� VLH� EHVWLPPXQJVJHPl�
XQG� HQWVSUHFKHQG� GHQ� YRUKHUVHKEDUHQ� %HGLQJXQJHQ� GHV� +HUVWHOOHUV
YHUZHQGHW�ZHUGHQ���

>SUHFLVH@ >SUpFLVHU@ >JHQDX@

7KLV�GRFXPHQW�LV�QRW�DSSOLFDEOH�WR�����ZKLFK�DUH�PDQXIDFWXUHG�EHIRUH�WKH
GDWH�RI�SXEOLFDWLRQ�RI�WKLV�GRFXPHQW�E\�&(1�

/H� SUpVHQW� GRFXPHQW� QH� V
DSSOLTXH� SDV� DX[� PDFKLQHV� ����� TXL� VRQW
IDEULTXpHV�DYDQW�OD�GDWH�GH�SXEOLFDWLRQ�GH�FH�GRFXPHQW�SDU�OH�&(1�

'LHVHV� 'RNXPHQW� JLOW� QLFKW� I�U� ����� GLH� KHUJHVWHOOW� ZXUGHQ�� EHYRU� &(1
GLHVHV�'RNXPHQW�YHU|IIHQWOLFKWH�

� 1RUPDWLYH�UHIHUHQFHV � 5pIpUHQFHV�QRUPDWLYHV � 1RUPDWLYH�9HUZHLVXQJHQ

7KLV� (XURSHDQ� 6WDQGDUG� LQFRUSRUDWHV� E\� GDWHG� RU� XQGDWHG� UHIHUHQFH�
SURYLVLRQV�IURP�RWKHU�SXEOLFDWLRQV��7KHVH�QRUPDWLYH�UHIHUHQFHV�DUH�FLWHG
DW� WKH� DSSURSULDWH� SODFHV� LQ� WKH� WH[W� DQG� WKH� SXEOLFDWLRQV� DUH� OLVWHG
KHUHDIWHU��)RU�GDWHG�UHIHUHQFHV��VXEVHTXHQW�DPHQGPHQWV�WR�RU�UHYLVLRQV
RI�DQ\�RI�WKHVH�SXEOLFDWLRQV�DSSO\�WR�WKLV�(XURSHDQ�6WDQGDUG�RQO\�ZKHQ
LQFRUSRUDWHG�LQ�LW�E\�DPHQGPHQW�RU�UHYLVLRQ��)RU�XQGDWHG�UHIHUHQFHV�WKH
ODWHVW�HGLWLRQ�RI�WKH�SXEOLFDWLRQ�UHIHUUHG�WR�DSSOLHV�

&HWWH�QRUPH�HXURSpHQQQH�FRPSRUWH�SDU� UpIpUHQFH�GDWpH�RX� QRQ�GDWpH
GHV� GLVSRVLWLRQV� G
DXWUHV� SXEOLFDWLRQV�� &HV� UpIpUHQFHV� QRUPDWLYHV� VRQW
FLWpHV� DX[� HQGURLWV� DSSURSULpV� GDQV� OH� WH[WH� HW� OHV� SXEOLFDWLRQV� VRQW
pQXPpUpHV� FL�DSUqV�� 3RXU� OHV� UpIpUHQFHV� GDWpHV�� OHV� DPHQGHPHQWV� RX
UpYLVLRQV� XOWpULHXUV� GH� O
XQH� TXHOFRQTXH� GH� FHV� SXEOLFDWLRQV� QH
V
DSSOLTXHQW� j� FHWWH� QRUPH� HXURSpHQQQH� TXH� V
LOV� \� RQW� pWp� LQFRUSRUpV
SDU�DPHQGHPHQW�RX�UpYLVLRQ��3RXU�OHV�UpIpUHQFHV�QRQ�GDWpHV��OD�GHUQLqUH
pGLWLRQ�GH�OD�SXEOLFDWLRQ�j�ODTXHOOH�LO�HVW�IDLW�UpIpUHQFH�V
DSSOLTXH�

'LHVH� (XURSlLVFKH� 1RUP� HQWKlOW� GXUFK� GDWLHUWH� RGHU� XQGDWLHUWH
9HUZHLVXQJHQ� )HVWOHJXQJHQ� DXV� DQGHUHQ� 3XEOLNDWLRQHQ�� 'LHVH
QRUPDWLYHQ�9HUZHLVXQJHQ�VLQG�DQ�GHQ� MHZHLOLJHQ�6WHOOHQ� LP�7H[W� ]LWLHUW
XQG�GLH�3XEOLNDWLRQHQ�VLQG�QDFKVWHKHQG�DXIJHI�KUW��%HL�GDWLHUWHQ�9HUZHL�
VXQJHQ� JHK|UHQ� VSlWHUH� hEHUDUEHLWXQJHQ� GLHVHU� 3XEOLNDWLRQHQ� QXU� ]X
GLHVHU�(XURSlLVFKHQ�1RUP��IDOOV�VLH�GXUFK�bQGHUXQJ�RGHU�hEHUDUEHLWXQJ
HLQJHDUEHLWHW�VLQG��%HL�XQGDWLHUWHQ�9HUZHLVXQJHQ�JLOW�GLH�OHW]WH�$XVJDEH
GHU�LQ�%H]XJ�JHQRPPHQHQ�3XEOLNDWLRQ�

(1�������������6DIHW\�RI�PDFKLQHU\� �%DVLF�FRQFHSWV��JHQHUDO�SULQFLSOHV
IRU�GHVLJQ� �3DUW����%DVLF�WHUPLQRORJ\��PHWKRGRORJ\

(1������������� 6pFXULWp� GHV� PDFKLQHV� � 1RWLRQV� IRQGDPHQWDOHV�
3ULQFLSHV� JpQpUDX[� GH� FRQFHSWLRQ� � 3DUWLH� ��� 7HUPLQRORJLH� GH� EDVH�
0pWKRGRORJLH

(1�������������6LFKHUKHLW� YRQ�0DVFKLQHQ� � *UXQGEHJULIIH�� DOOJHPHLQH
*HVWDOWXQJVOHLWVlW]H� �7HLO����*UXQGVlW]OLFKH�7HUPLQRORJLH��0HWKRGLN

(1������������� 6DIHW\� RI� PDFKLQHU\� � %DVLF� FRQFHSWV� � *HQHUDO
SULQFLSOHV�IRU�GHVLJQ� �3DUW���7HFKQLFDO�SULQFLSOHV�DQG�VSHFLILFDWLRQV

(1������������� 6pFXULWp� GHV� PDFKLQHV� � 1RWLRQV� IRQGDPHQWDOHV�
SULQFLSHV�JpQpUDX[�GH�FRQFHSWLRQ� �3DUWLH����3ULQFLSHV�HW�VSpFLILFDWLRQV
WHFKQLTXHV

(1�������������6LFKHUKHLW� YRQ�0DVFKLQHQ� � *UXQGEHJULIIH�� DOOJHPHLQH
*HVWDOWXQJVOHLWVlW]H� �7HLO����7HFKQLVFKH�/HLWVlW]H�XQG�6SH]LILNDWLRQHQ

(1������������$�������� 6DIHW\� RI� PDFKLQHU\� � %DVLF� FRQFHSWV�
*HQHUDO� SULQFLSOHV� IRU� GHVLJQ� � 3DUW� ��� 7HFKQLFDO� SULQFLSOHV� DQG
VSHFLILFDWLRQV

(1������������$�������� 6pFXULWp� GHV� PDFKLQHV� � 1RWLRQV
IRQGDPHQWDOHV��SULQFLSHV�JpQpUDX[�GH�FRQFHSWLRQ� �3DUWLH����3ULQFLSHV�HW
VSpFLILFDWLRQV�WHFKQLTXHV

(1������������$�������� 6LFKHUKHLW� YRQ� 0DVFKLQHQ� � *UXQGEHJULIIH�
DOOJHPHLQH� *HVWDOWXQJVOHLWVlW]H� � 7HLO� ��� 7HFKQLVFKH� /HLWVlW]H� XQG
6SH]LILNDWLRQHQ

(1�������6DIHW\�RI�PDFKLQHU\� �7HUPLQRORJ\ (1�������6pFXULWp�GHV�PDFKLQHV� �7HUPLQRORJLH (1�������6LFKHUKHLW�YRQ�0DVFKLQHQ� �7HUPLQRORJLH

� 7HUPV�DQG�GHILQLWLRQV�±�6\PEROV�DQG�DEEUHYLDWHG�WHUPV � 7HUPHV�HW�GpILQLWLRQV�±�6\PEROHV�HW�WHUPHV�DEUpJpV � %HJULIIH�±�6\PEROH�XQG�$EN�U]XQJHQ

)RU� WKH� SXUSRVHV� RI� WKLV� GRFXPHQW�� WKH� GHILQLWLRQV� JLYHQ� LQ� (1�����
DSSO\�

3RXU�OHV�EHVRLQV�GX�SUpVHQW�GRFXPHQW��OHV�GpILQLWLRQV�PHQWLRQQpHV�GDQV
O
(1������V
DSSOLTXHQW�

)�U� GLH� $QZHQGXQJ� GLHVHV� 'RNXPHQWHV� JHOWHQ� GLH� %HJULIIH� QDFK
(1������

$GGLWLRQDO� GHILQLWLRQV� VSHFLILFDOO\� QHHGHG� IRU� WKLV� GRFXPHQW� DUH� DGGHG
EHORZ�

/HV�GpILQLWLRQV� VXSSOpPHQWDLUHV�� VSpFLDOHPHQW� UHTXLVHV� SRXU� OH� SUpVHQW
GRFXPHQW�VRQW�DMRXWpHV�FL�GHVVRXV�

)�U�GLHVHV�'RNXPHQW�JHOWHQ�]XVlW]OLFK�IROJHQGH�%HJULIIH�
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� /LVW�RI�VLJQLILFDQW�KD]DUGV � /LVWH�GHV�SKpQRPqQHV�GDQJHUHX[�VLJQLILFDWLIV � /LVWH�GHU�VLJQLILNDQWHQ�*HIlKUGXQJHQ

7KLV�FODXVH�FRQWDLQV�DOO�WKH�VLJQLILFDQW�KD]DUGV��KD]DUGRXV�VLWXDWLRQV�DQG
HYHQWV�� DV� IDU� DV� WKH\� DUH� GHDOW� ZLWK� LQ� WKLV� VWDQGDUG�� LGHQWLILHG� E\� ULVN
DVVHVVPHQW� DV� VLJQLILFDQW� IRU� WKLV� W\SH�RI�PDFKLQHU\� DQG�ZKLFK� UHTXLUH
DFWLRQ�WR�HOLPLQDWH�RU�UHGXFH�WKH�ULVN�

&HW� DUWLFOH� FRQWLHQW� WRXV� OHV� SKpQRPqQHV� GDQJHUHX[�� VLWXDWLRQV� HW
pYpQHPHQWV�GDQJHUHX[�DXWDQW�TX
LOV�VRQW�WUDLWpV�GDQV�OD�SUpVHQWH�QRUPH�
LGHQWLILpV��SDU�O¶DSSUpFLDWLRQ�GX�ULVTXH��FRPPH�pWDQW�VLJQLILFDWLIV��SRXU�FH
W\SH�GH�PDFKLQH��HW�TXL�QpFHVVLWHQW�XQH�DFWLRQ�SRXU�pOLPLQHU�RX�UpGXLUH
OH�ULVTXH�

'LHVHU� $EVFKQLWW� HQWKlOW� DOOH� VLJQLILNDQWHQ� *HIlKUGXQJHQ�
*HIlKUGXQJVVLWXDWLRQHQ� XQG� *HIlKUGXQJVHUHLJQLVVH�� VRZHLW� VLH� LQ
GLHVHP� 'RNXPHQW� EHKDQGHOW� ZHUGHQ�� GLH� QDFK� GHP� 9HUIDKUHQ� ]XU
$EVFKlW]XQJ� GHV� 5LVLNRV� DOV� VLJQLILNDQW� I�U� GLHVH� $UW� YRQ� 0DVFKLQHQ
IHVWJHVWHOOW� ZXUGHQ� XQG� I�U� GLH� 0D�QDKPHQ� ]XU� %HVHLWLJXQJ� RGHU
5HGX]LHUXQJ�GHV�5LVLNRV�HUIRUGHUOLFK�VLQG�

� 6DIHW\�UHTXLUHPHQWV�DQG�RU�SURWHFWLYH�PHDVXUHV � 3UHVFULSWLRQV�HW�RX�PHVXUHV�GH�SUpYHQWLRQ � 6LFKHUKHLWVDQIRUGHUXQJHQ�XQG�RGHU�6FKXW]PD�QDKPHQ

0DFKLQHU\�VKDOO�FRPSO\�ZLWK�WKH�VDIHW\�UHTXLUHPHQWV�DQG�RU�SURWHFWLYH
PHDVXUHV�RI�WKLV�FODXVH�

,Q�DGGLWLRQ��WKH�PDFKLQH�VKDOO�EH�GHVLJQHG�DFFRUGLQJ�WR�WKH�SULQFLSOHV�RI
(1�����IRU�KD]DUGV�UHOHYDQW�EXW�QRW�VLJQLILFDQW�ZKLFK�DUH�QRW�GHDOW�ZLWK
E\�WKLV�GRFXPHQW��H�J��VKDUS�HGJHV��

/HV�PDFKLQHV�GRLYHQW�VH�FRQIRUPHU�DX[�SUHVFULSWLRQV�HW�RX�PHVXUHV�GH
SUpYHQWLRQ�GH�FHW�DUWLFOH�

'H�SOXV��OHV�PDFKLQHV�GRLYHQW�rWUH�FRQoXHV�VXLYDQW�OHV�SULQFLSHV�GH
O
(1�����SRXU�OHV�SKpQRPqQHV�GDQJHUHX[�VSpFLILTXHV�PDLV�QRQ
VLJQLILFDWLIV�TXL�QH�VRQW�SDV�WUDLWpV�GDQV�OH�SUpVHQW�GRFXPHQW��SDU
H[HPSOH�OHV�DQJOHV�FRXSDQWV��

0DVFKLQHQ� P�VVHQ� GHQ� 6LFKHUKHLWVDQIRUGHUXQJHQ� XQG�RGHU
6FKXW]PD�QDKPHQ�GLHVHV�$EVFKQLWWHV�HQWVSUHFKHQ�

$X�HUGHP�PX��GLH�0DVFKLQH�LP�+LQEOLFN�DXI�*HIlKUGXQJHQ��GLH�UHOHYDQW
DEHU�QLFKW�VLJQLILNDQW�VLQG�XQG�GLH�QLFKW� LQ�GLHVHP�'RNXPHQW�EHKDQGHOW
ZHUGHQ��JHPl��GHQ�/HLWVlW]HQ�GHU�(1�����NRQVWUXLHUW�VHLQ��]�%��VFKDUIH
.DQWHQ��

� 9HULILFDWLRQ�RI�VDIHW\�UHTXLUHPHQWV�DQG�RU�SURWHFWLYH�PHDVXUHV � 9pULILFDWLRQ�GHV�SUHVFULSWLRQV�HW�RX�PHVXUHV�GH�SUpYHQWLRQ � )HVWVWHOOXQJ� GHU� hEHUHLQVWLPPXQJ� PLW� GHQ� 6LFKHUKHLWV�
$QIRUGHUXQJHQ�XQG�RGHU�6FKXW]PD�QDKPHQ

� ,QIRUPDWLRQ�IRU�XVH � ,QIRUPDWLRQV�SRXU�O
XWLOLVDWLRQ � %HQXW]HULQIRUPDWLRQ

��� 6LJQDOV�DQG�ZDUQLQJ�GHYLFHV ��� 6LJQDX[�HW�GLVSRVLWLIV�G
DYHUWLVVHPHQWV ��� 6LJQDOH�XQG�:DUQHLQULFKWXQJHQ

��� $FFRPSDQ\LQJ� GRFXPHQWV� �LQ� SDUWLFXODU�,QVWUXFWLRQ
KDQGERRN�

��� 'RFXPHQWV� G
DFFRPSDJQHPHQW� �HQ� SDUWLFXOLHU�� QRWLFH
G
LQVWUXFWLRQV�

��� %HJOHLWHQGH�'RNXPHQWH��LQVEHVRQGHUH��%HWULHEVDQOHLWXQJ�

��� 0DUNLQJ ��� 0DUTXDJH ��� .HQQ]HLFKQXQJ

7KH�PLQLPXP�PDUNLQJV�VKDOO�LQFOXGH� /H�PDUTXDJH�PLQLPXP�GRLW�FRPSUHQGUH� 'LH�0LQGHVWNHQQ]HLFKQXQJ�PX��HQWKDOWHQ�

QDPH�DQG�DGGUHVV�RI�WKH�PDQXIDFWXUHU� OH�QRP�HW�O
DGUHVVH�GX�IDEULFDQW� GHQ�1DPHQ�XQG�GLH�$QVFKULIW�GHV�+HUVWHOOHUV�

PDQGDWRU\�PDUNLQJ
��
� OHV�PDUTXDJHV�REOLJDWRLUHV

��
YRUJHVFKULHEHQH�.HQQ]HLFKQXQJHQ

��
�

\HDU�RI�FRQVWUXFWLRQ� O
DQQpH�GH�FRQVWUXFWLRQ� %DXMDKU�

GHVLJQDWLRQ�RI�VHULHV�RU�W\SH��LI�DQ\� OD�GpVLJQDWLRQ�GX�W\SH�RX�GH�OD�VpULH��V
LO�\�HQ�D� %H]HLFKQXQJ�GHU�6HULH�RGHU�7\SH��IDOOV�YRUKDQGHQ�

VHULDO�RU�LGHQWLILFDWLRQ�QXPEHU��LI�DQ\� OH�QXPpUR�GH�VpULH�RX�G¶LGHQWLILFDWLRQ��V
LO�\�HQ�D�XQ� 6HULHQQXPPHU�RGHU�,GHQWLILNDWLRQVQXPPHU��IDOOV�YRUKDQGHQ�

�����������������������������������������������������

���)RU�PDFKLQHV�DQG�WKHLU�UHODWHG�SURGXFWV�LQWHQGHG�WR�EH�SXW�RQ�WKH�PDUNHW�LQ

(($�� &(� PDUNLQJ� DV� GHILQHG� LQ� WKH� (XURSHDQ� DSSOLFDEOH� GLUHFWLYH�V��� H�J�

0DFKLQHU\��ORZ�9ROWDJH��([SORVLYH�$WPRVSKHUH��*DV�DSSOLDQFHV�

��
�3RXU�OHV�PDFKLQHV�HW�OHXUV�SURGXLWV��GHVWLQpV�j�rWUH�PLVHV�VXU�OH�PDUFKp�GH

O
(((�� OH� PDUTXDJH� &(�� 7HO� TX
LO� HVW� GpILQLH� GDQV� OD�OHV�� GLUHFWLYH�V�

HXURSpHQQHV� DSSOLFDEOH�V�� SDU� H[HPSOH� 0DFKLQHV�� %DVVH� 7HQVLRQ�

$WPRVSKqUHV�H[SORVLEOHV��$SSDUHLOV�j�JD]�

��
� )�U�0DVFKLQHQ�XQG�GHUHQ� ]XJHK|ULJHQ�3URGXNWH�� GLH� YRUJHVHKHQ� VLQG�� LP

(:5� DXI� GHQ� 0DUNW� JHEUDFKW� ]X� ZHUGHQ�� &(�.HQQ]HLFKQXQJ� JHPl�� GHQ

]XWUHIIHQGHQ� (XURSlLVFKHQ� 5LFKWOLQLHQ�� ]�%�� 0DVFKLQHQ�5LFKWOLQLH�

1LHGHUVSDQQXQJV�5LFKWOLQLH��([SORVLRQVVFKXW]�5LFKWOLQLH��*DVJHUlWH�5LFKWOLQLH�
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UDWLQJ�LQIRUPDWLRQ��PDQGDWRU\�IRU�HOHFWURWHFKQLFDO�SURGXFWV��YROWDJH�
IUHTXHQF\��SRZHU��HWF��

GHV� FDUDFWpULVWLTXHV� QRPLQDOHV� �REOLJDWRLUH� SRXU� OHV� SURGXLWV
pOHFWURWHFKQLTXHV��WHQVLRQ��IUpTXHQFH��SXLVVDQFH��HWF���

/HLVWXQJVDQJDEHQ� �]ZLQJHQG� I�U� HOHNWURWHFKQLVFKH� (U]HXJQLVVH�
6SDQQXQJ��)UHTXHQ]��/HLVWXQJ�HWF���

2WKHU�PDUNLQJV�ZKLFK�VKDOO�EH�VSHFLILHG�LI�DSSURSULDWH�LQFOXGH� '
DXWUHV� PDUTXDJHV� TXL� GRLYHQW� rWUH� VSpFLILpV�� VL� FHOD� FRQYLHQW�
FRPSUHQDQW�

$QGHUH� .HQQ]HLFKQXQJHQ�� GLH� �� IDOOV� HUIRUGHUOLFK� � QRFK� IHVWJHOHJW
ZHUGHQ�P�VVHQ��N|QQHQ�VHLQ�

UDWLQJ� LQIRUPDWLRQ� �IRU� QRQ�HOHFWURWHFKQLFDO� SURGXFWV��� H�J�� ZRUNLQJ
ORDG�OLPLW��VDIH�ZRUNLQJ�ORDG��ORDG�OLPLWV��FHQWUH�RI�JUDYLW\��JURVV�ZHLJKW�

GHV� FDUDFWpULVWLTXHV� QRPLQDOHV� �SRXU� OHV� SURGXLWV� QRQ
pOHFWURWHFKQLTXHV��� SDU� H[HPSOH� FKDUJH� OLPLWH� GH� WUDYDLO�� FKDUJH� GH
WUDYDLO�QRPLQDOH��OLPLWHV�GH�FKDUJH��FHQWUH�GH�JUDYLWp��SRLGV�EUXW�

/HLVWXQJVDQJDEHQ� �I�U� QLFKW�HOHNWURWHFKQLVFKH� (U]HXJQLVVH�� ]�%�
%HWULHEVODVWJUHQ]H�� ]XOlVVLJH� %HWULHEVODVW�� %HODVWXQJVJUHQ]HQ�
6FKZHUSXQNW��%UXWWRJHZLFKW�

FRQGLWLRQV� RI� XVH� �H�J�� ZKHUH� LQWHQGHG� IRU� XVH� LQ� D� SRWHQWLDOO\
H[SORVLYH�DWPRVSKHUH��

GHV� FRQGLWLRQV� G
XWLOLVDWLRQ� �SDU� H[HPSOH�� ORUVTXH� O
XWLOLVDWLRQ
QRUPDOH�HVW�HQ�DWPRVSKqUH�SRWHQWLHOOHPHQW�H[SORVLYH��

%HGLQJXQJHQ�I�U�GLH�1XW]XQJ��]�%��ZHQQ�HLQH�EHVWLPPXQJVJHPl�H
9HUZHQGXQJ�LQ�HLQHP�H[SORVLRQVJHIlKUGHWHQ�%HUHLFK�YRUJHVHKHQ�LVW��

UHIHUHQFH�V��WR�UHOHYDQW�VWDQGDUG�V�� UpIpUHQFH�V��j�XQH��GHV��QRUPH�V��DSSURSULpH�V�� 9HUZHLV�H��DXI�]XWUHIIHQGH�1RUP�HQ�

\HDU�RI�³DJHLQJ�RXW´��GDWH�RI�H[SLUDWLRQ�� DQQpH�GH�IDEULFDWLRQ�RX�GH�SpUHPSWLRQ��GDWH�G
H[SLUDWLRQ�� -DKU�GHV�³/HEHQVHQGHV´��$EODXIGDWXP�

UHIHUHQFH�WR�LQVWUXFWLRQV�IRU�LQVWDOODWLRQ��XVH�DQG�PDLQWHQDQFH� UpIpUHQFH� DX[� LQVWUXFWLRQV� G
LQVWDOODWLRQ�� G
XWLOLVDWLRQ� HW� GH
PDLQWHQDQFH�

+LQZHLVH� DXI� $QOHLWXQJHQ� I�U� GDV� (UULFKWHQ�� GLH� 9HUZHQGXQJ� XQG
GLH�,QVWDQGKDOWXQJ

VDIHW\�PDUNLQJV� SLFWRJUDPPHV�GH�VpFXULWp� 6LFKHUKHLWVNHQQ]HLFKQXQJ�

7KH� LQIRUPDWLRQ� SULQWHG� GLUHFWO\� RQ� WKH� PDFKLQH� VKRXOG� EH� SHUPDQHQW
DQG�UHPDLQ�OHJLEOH�WKURXJKRXW�WKH�H[SHFWHG�OLIH�RI�WKH�PDFKLQH

,O� FRQYLHQW� TXH� OHV� LQIRUPDWLRQV� LQVFULWHV� GLUHFWHPHQW� VXU� OD� PDFKLQH
VRLHQW�SHUPDQHQWHV�HW�UHVWHQW�OLVLEOHV�SHQGDQW�WRXWH�OD�GXUpH�HVFRPSWpH
GH�OD�YLH�GH�OD�PDFKLQH�

,QIRUPDWLRQHQ�� GLH� GLUHNW� DXI� GLH� 0DVFKLQH� DXIJHGUXFNW� VLQG�� VROOWHQ
ZlKUHQG�GHU�HUZDUWHWHQ�/HEHQVGDXHU�GHU�0DVFKLQH�EHVWlQGLJ�VHLQ�XQG
OHVEDU�EOHLEHQ�

$QQH[�$
�QRUPDWLYH�

$QQH[H�$
�QRUPDWLYH�

$QKDQJ�$
�QRUPDWLY�

$QQH[�%
�LQIRUPDWLYH�

$QQH[H�%
�LQIRUPDWLYH�

$QKDQJ�%
�LQIRUPDWLY�

7KLV� HOHPHQW� LQFOXGHV� DQ\� QHHGHG� LQIRUPDWLRQ� FRQVLGHUHG� DV� QRQ�
QRUPDWLYH�EXW�ZKLFK�PD\�KHOS�WKH�FRPSUHKHQVLRQ�RI�WKH�VWDQGDUG�

&HW�pOpPHQW�FRPSUHQG�WRXWH� LQIRUPDWLRQ�QpFHVVDLUH�FRQVLGpUpH�FRPPH
pWDQW�QRQ�QRUPDWLYH�PDLV�TXL�SHXW�DLGHU�j�FRPSUHQGUH�OD�QRUPH�

'LHVHV� (OHPHQW� EHLQKDOWHW� MHGH� EHQ|WLJWH� ,QIRUPDWLRQ�� GLH� DOV� QLFKW�
QRUPDWLY�EHWUDFKWHW�ZLUG��DEHU�]XP�9HUVWlQGQLV�GHU�1RUP�KLOIUHLFK�LVW�

127( ,QIRUPDWLYH� UHIHUHQFHV� �H�J�� LQ�QRWHV��VKRXOG�EH� OLVWHG� LQ
³%LEOLRJUDSK\´�

127( ,O� FRQYLHQW� TXH� OHV� UpIpUHQFHV� LQIRUPDWLYHV� �SDU� H[HPSOH�
GDQV�GHV�QRWHV��VRLHQW�OLVWpHV�HQ�³%LEOLRJUDSKLH´�

$10(5.81* ,QIRUPDWLYH� 9HUZHLVXQJHQ� �]�%�� LQ� )X�QRWHQ
HQWKDOWHQ��VROOWHQ�XQWHU�³/LWHUDWXUKLQZHLVH´�DXIJHOLVWHW�ZHUGHQ�
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$QQH[�=$
�LQIRUPDWLYH�

$QQH[H�=$
�LQIRUPDWLYH�

$QKDQJ�=$
�LQIRUPDWLY�

5HODWLRQVKLS�RI�WKLV�GRFXPHQW�ZLWK�(&�'LUHFWLYHV 5HODWLRQ�HQWUH�OD�SUpVHQWH�QRUPH�HW�OHV�'LUHFWLYHV�&( =XVDPPHQKDQJ�GLHVHV�'RNXPHQWHV�PLW�(*�5LFKWOLQLHQ

7KLV�GRFXPHQW�KDV�EHHQ�SUHSDUHG�XQGHU�D�PDQGDWH�JLYHQ�WR�&(1�E\�WKH
(XURSHDQ� &RPPLVVLRQ� DQG� WKH� (XURSHDQ� )UHH� 7UDGH� $VVRFLDWLRQ� DQG
VXSSRUWV�HVVHQWLDO�UHTXLUHPHQWV�RI�(&�'LUHFWLYH�V��

/H�SUpVHQW�GRFXPHQW�D�pWp�pODERUp�GDQV�OH�FDGUH�G
XQ�0DQGDW�GRQQp�DX
&(1� SDU� OD� &RPPLVVLRQ� (XURSpHQQH� HW� O
$VVRFLDWLRQ� (XURSpHQQH� GH
/LEUH� eFKDQJH� HW� YLHQW� j� O
DSSXL� GHV� H[LJHQFHV� HVVHQWLHOOHV� GHV
'LUHFWLYHV�&(�VXLYDQWHV�

'LHVHV�'RNXPHQW�ZXUGH�XQWHU�HLQHP�0DQGDW�HUDUEHLWHW��GDV�GHP�&(1
YRQ� GHU� (XURSlLVFKHQ� .RPPLVVLRQ� XQG� GHU� (XURSlLVFKHQ
)UHLKDQGHOV]RQH� HUWHLOW� ZXUGH� XQG� XQWHUVW�W]W� JUXQGOHJHQGH
$QIRUGHUXQJHQ�GHU�(*�5LFKWOLQLH�Q��

0DFKLQHU\�'LUHFWLYH�������(&� 'LUHFWLYH�0DFKLQHV�������&(� 0DVFKLQHQ�5LFKWOLQLH�������(*�

[,I�DSSOLFDEOH�³H[FHSW�FODXVH�����´]��� [/H�FDV�pFKpDQW��$�O
H[FHSWLRQ�GH�O
DUWLFOH������]�� [)DOOV�]XWUHIIHQG�³DXVJHQRPPHQ�$EVFKQLWW���´]���

&RPSOLDQFH�ZLWK� WKLV�GRFXPHQW�SURYLGHV�RQH�PHDQV�RI�FRQIRUPLQJ�ZLWK
WKH� VSHFLILF� HVVHQWLDO� UHTXLUHPHQWV� RI� WKH� 'LUHFWLYH� FRQFHUQHG� DQG
DVVRFLDWHG�()7$�UHJXODWLRQV�

/D�FRQIRUPLWp�DYHF�OH�SUpVHQW�GRFXPHQW�HVW�XQ�GHV�PR\HQV�GH�VDWLVIDLUH
DX[�H[LJHQFHV�HVVHQWLHOOHV�VSpFLILTXHV�GH�OD�'LUHFWLYH�FRQFHUQpH�HW�GHV
UqJOHPHQWV�FRUUHVSRQGDQWV�GH�O
$(/(�

'LH�hEHUHLQVWLPPXQJ�PLW� GLHVHP�'RNXPHQW� LVW� HLQH�GHU�0|JOLFKNHLWHQ�
GLH�UHOHYDQWHQ�JUXQGOHJHQGHQ�$QIRUGHUXQJHQ�GHU�EHWUHIIHQGHQ�5LFKWOLQLH
XQG�GHU�]XJHK|ULJHQ�()7$�9RUVFKULIWHQ�]X�HUI�OOHQ�

:$51,1*�� 2WKHU� UHTXLUHPHQWV� DQG� RWKHU� (&� 'LUHFWLYHV� PD\� EH
DSSOLFDEOH�WR�WKH�SURGXFW�V��IDOOLQJ�ZLWKLQ�WKH�VFRSH�RI�WKLV�GRFXPHQW�

$9(57,66(0(17�� '
DXWUHV� H[LJHQFHV� HW� G
DXWUHV� 'LUHFWLYHV� &(
SHXYHQW� rWUH� DSSOLFDEOHV� DX�[�� SURGXLW�V�� UHOHYDQW� GX� GRPDLQH
G
DSSOLFDWLRQ�GX�SUpVHQW�GRFXPHQW�

:$51+,1:(,6�� )�U� 3URGXNWH�� GLH� LQ� GHQ� $QZHQGXQJVEHUHLFK� GLHVHV
'RNXPHQWHV� IDOOHQ�� N|QQHQ� ZHLWHUH� $QIRUGHUXQJHQ� XQG� ZHLWHUH� (*�
5LFKWOLQLHQ�JHOWHQ�

�����������������������������������������������������

��� ,Q� FDVHV�� ZKHUH� WKH� VWDQGDUG� DOVR� GHDOV� ZLWK� VXEMHFWV� QRW� VXSSRUWLQJ
HVVHQWLDO�UHTXLUHPHQWV�RI�(&�'LUHFWLYHV�VXFK�DV�SHUIRUPDQFHV�

��
�$X�FDV�R��OD�QRUPH�WUDLWH�pJDOHPHQW�GH�VXMHWV�QH�YHQDQW�SDV�j�O
DSSXL�GHV

H[LJHQFHV�HVVHQWLHOOHV�GHV�'LUHFWLYHV�&(��WHOV�TXH�OHV�SHUIRUPDQFHV�

��
�:HQQ�GLH�1RUP�DXFK�DQGHUH�7KHPHQ�EHKDQGHOW��GLH�QLFKW�JUXQGOHJHQGH

$QIRUGHUXQJHQ�GHU�(*�5LFKWOLQLHQ�XQWHUVW�W]W��ZLH�]��%��/HLVWXQJ�
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>�@ (1������6DIHW\�RI�PDFKLQHU\�±�6DIHW\�GLVWDQFHV�WR�SUHYHQW�GDQJHU�]RQHV�EHLQJ�UHDFKHG�E\�WKH�XSSHU
OLPEV

>�@ (1��������6DIHW\�RI�PDFKLQHU\�±�6DIHW\�UHODWHG�SDUWV�RI�FRQWURO�V\VWHPV�±�3DUW���*HQHUDO�SULQFLSOHV

>�@ (1�������6DIHW\�RI�PDFKLQHU\�±�*XLGDQFH�IRU�WKH�GUDIWLQJ�RI�WKH�QRLVH�FODXVHV�RI�VDIHW\�VWDQGDUGV

>�@ SU�(1�������������6DIHW\�RI�PDFKLQHU\�±�*XLGDQFH�IRU�WKH�GUDIWLQJ�RI�WKH�YLEUDWLRQ�FODXVHV�RI�VDIHW\
VWDQGDUGV

>�@ (1����������6DIHW\�RI�PDFKLQHU\�±�,QGLFDWLQJ��PDUNLQJ�DQG�DFWXDWLQJ�SULQFLSOHV�±�3DUW���9LVXDO��DXGLEOH
DQG�WDFWLOH�VLJQDOV

>�@ (1����������6DIHW\�RI�PDFKLQHU\�±�,QGLFDWLQJ��PDUNLQJ�DQG�DFWXDWLQJ�SULQFLSOHV�±�3DUW���0DUNLQJ
SULQFLSOHV

>�@ &(1�5HSRUW�&5������������0HPRUDQGXP�RQ�KHDOWK�DQG�VDIHW\�VWDQGDUGL]DWLRQ�LQ�VXSSRUW�RI�³1HZ
DSSURDFK´�'LUHFWLYHV�±�$SSOLFDWLRQ�LQ�WKH�ILHOG�RI�0DFKLQHU\�)LUVW�(GLWLRQ������

>�@ &(1�&(1(/(&�0(025$1'80�1���������,62�,(&�*8,'(�����������*XLGHOLQHV�IRU�WKH�LQFOXVLRQ�RI
VDIHW\�DVSHFWV�LQ�VWDQGDUGV
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Revisions
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photocopying, recording or otherwise ± without prior written permission from BSI.
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necessary details such as symbols, and size, type or grade designations. If these
details are to be used for any other purpose than implementation then the prior
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If permission is granted, the terms may include royalty payments or a licensing
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