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

� %6, �� )HEUXDU\ ����

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 %������� $JJUHJDWHV IRU
PRUWDU� XSRQ ZKLFK WKH IROORZLQJ ERGLHV ZHUH UHSUHVHQWHG�

$VVRFLDWLRQ RI &RQVXOWLQJ (QJLQHHUV

&RQFUHWH %ORFN $VVRFLDWLRQ

)HGHUDWLRQ RI 3ODVWHULQJ DQG 'U\ZDOO &RQWUDFWRUV

2IILFH RI WKH 'HSXW\ 3ULPH 0LQLVWHU ¦ 5HSUHVHQWHG E\ %XLOGLQJ 5HVHDUFK 
(VWDEOLVKPHQW /LPLWHG

4XDUU\ 3URGXFWV $VVRFLDWLRQ

&R�RSWHG PHPEHUV

$PHQGPHQWV LVVXHG VLQFH SXEOLFDWLRQ

$PG� 1R� 'DWH &RPPHQWV
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� %6, �� )HEUXDU\ ���� 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� (VWDEOLVKHG 8. DJJUHJDWH GHVFULSWLRQV DQG
UHFRPPHQGHG HTXLYDOHQW (XURSHDQ GHVLJQDWLRQV ��
$QQH[ % �LQIRUPDWLYH� &RPSDULVRQ RI WKH JUDGLQJ DQG ILQHV FRQWHQW RI
DJJUHJDWHV LQ %6 (1 ����� ZLWK HVWDEOLVKHG 8. SUDFWLFH ��
$QQH[ & �LQIRUPDWLYH� ([DPSOH VSHFLILFDWLRQ ��

%LEOLRJUDSK\ ��

7DEOH � ¦ 7KH EDVLF VHW SOXV VHW � UDQJH RI VLHYH VL]HV VSHFLILHG
LQ WKH VHULHV RI (XURSHDQ 6WDQGDUGV IRU DJJUHJDWHV �
7DEOH � ¦ 5HFRPPHQGHG VLHYHV� LQFOXGLQJ QH[W QHDUHVW PXOWLSOHV DQG
IUDFWLRQV IURP WKH ,62 ��������� 5 �� VHULHV �
7DEOH � ¦ /HYHOV RI DWWHVWDWLRQ RI FRQIRUPLW\ LQ DFFRUGDQFH ZLWK WKH
(8 &RQVWUXFWLRQ 3URGXFWV 'LUHFWLYH DQG UHIHUUHG WR LQ %6 (1 ����� �
7DEOH $�� ¦ $JJUHJDWH GHVFULSWLRQV DQG UHFRPPHQGHG (XURSHDQ
GHVLJQDWLRQV ��
7DEOH %�� ¦ &RPSDULVRQ RI WKH JUDGLQJ DQG ILQHV FRQWHQW OLPLWV RI DJJUHJDWHV 
LQ %6 (1 ����� ZLWK HVWDEOLVKHG 8. SUDFWLFH �� SDVVLQJ E\ PDVV� ��
7DEOH &�� ¦ %6 (1 ����� FDWHJRULHV UHFRPPHQGHG IRU DJJUHJDWHV LQ
PRUWDUV DQG OHYHOOLQJ VFUHHGV IRU JHQHUDO XVH LQ WKH 8. ��
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LL � %6, �� )HEUXDU\ ����

)RUHZRUG

7KLV 3XEOLVKHG 'RFXPHQW KDV EHHQ SUHSDUHG XQGHU WKH GLUHFWLRQ RI
6XEFRPPLWWHH %������� $JJUHJDWHV IRU PRUWDU� ,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 PRUWDU� %6 (1 ����� VXSHUVHGHV
%6 ���� DQG ��������� ZKLFK ZLOO EH ZLWKGUDZQ LQ -XQH ����� %6 (1 ����� 
DOVR VXSHUVHGHV WKH FRQIOLFWLQJ UHTXLUHPHQWV IRU OHYHOOLQJ VFUHHG VSHFLILHG LQ
%6 ������������ %6 ������ ZLOO EH DPHQGHG WR UHPRYH WKHVH FRQIOLFWLQJ
UHTXLUHPHQWV DW WKH ODWHVW E\ -XQH �����
127( 8VHUV RI %6 ���� DQG ��������� VKRXOG FRQWDFW %6, &XVWRPHU 6HUYLFHV IRU FRQILUPDWLRQ RI 
ZLWKGUDZDO� 8VHUV RI %6 ����������� VKRXOG FRQWDFW %6, &XVWRPHU 6HUYLFHV IRU FRQILUPDWLRQ RI 
DPHQGPHQW�

$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 ��������((&� >�@�

$WWHQWLRQ LV DOVR GUDZQ WR WKH IDFW WKDW %6 (1 ����� XVHV WKH WHUP §ILQH
DJJUHJDWH¨ LQVWHDG RI WKH WHUP §VDQG¨ ZKLFK KDV WUDGLWLRQDOO\ EHHQ XVHG LQ
WKH 8.� %6 (1 ����������� ��� VSHFLILFDOO\ GHILQHV ILQH DJJUHJDWHV DV KDYLQJ DQ
XSSHU VLHYH VL]H RI ' � � PP�

*XLGDQFH RQ RWKHU (XURSHDQ 6WDQGDUGV LQ WKH DJJUHJDWH 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 �� /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 �� $JJUHJDWHV IRU XQERXQG DQG K\GUDXOLFDOO\ ERXQG PDWHULDOV IRU XVH LQ 
FLYLO HQJLQHHULQJ ZRUN DQG URDG FRQVWUXFWLRQ ¦ *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 ��� DQ LQVLGH EDFN FRYHU 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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,QWURGXFWLRQ

7KLV GRFXPHQW SURYLGHV JXLGDQFH RQ WKH XVH RI %6 (1 ����� LQ WKH 8.� %6 (1 ����� VXSHUVHGHV WKH 
FRUUHVSRQGLQJ FRQIOLFWLQJ %ULWLVK 6WDQGDUG IRU PRUWDU DJJUHJDWHV %6 ���� DQG ����� +RZHYHU� ZKLOVW 
%6 (1 ����� GHVFULEHV DJJUHJDWHV IRU PRUWDU 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.�

*XLGDQFH RQ WKH GHVFULSWLRQ DQG JUDGLQJ RI ILQH DJJUHJDWHV WKDW PDNH VXLWDEOH PRUWDU SURGXFWV LV JLYHQ LQ
$QQH[ $� 7KLV LQFOXGHV D IXOO OLVW RI HVWDEOLVKHG %ULWLVK 6WDQGDUG GHVFULSWLRQV DORQJVLGH WKHLU HTXLYDOHQW
(XURSHDQ GHVLJQDWLRQV� )XUWKHU DGYLFH DQG UHFRPPHQGDWLRQV RQ PDVRQU\ PRUWDU LV JLYHQ LQ $QQH[ %�

%6 (1 ����� VSHFLILHV D UDQJH RI FDWHJRULHV IRU SURSHUWLHV WR HQDEOH VSHFLILHUV DQG XVHUV WR VHOHFW
DSSURSULDWH OLPLWLQJ YDOXHV IRU WKH ZLGH UDQJH RI DJJUHJDWHV WR EH XVHG LQ PRUWDUV ZLWKLQ (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
%6 ���� DQG �����

$Q H[DPSOH VSHFLILFDWLRQ OLVWLQJ UHFRPPHQGHG %6 (1 ����� DJJUHJDWH GHVLJQDWLRQV IRU SDUWLFXODU
SURSHUWLHV LV SURYLGHG LQ $QQH[ &� ,W FDQ EH DSSOLHG WR PRVW JHQHUDO XVHV RI DJJUHJDWHV LQ PRUWDU�

%6 (1 ����� DOVR 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� +RZHYHU� WKHUH LV OLWWOH
H[SHULHQFH LQ WKH XVH RI UHF\FOHG DJJUHJDWHV LQ PRUWDU LQ WKH 8. DQG QR UHFRPPHQGDWLRQV DUH LQFOXGHG LQ 
WKLV JXLGDQFH�

)LQH DJJUHJDWH VL]HV LQ %6 (1 ����� DUH GHVFULEHG LQ D GLIIHUHQW PDQQHU WR WKRVH GHVFULEHG LQ
%6 ���� DQG ����� 7KH ILQH DJJUHJDWH IUDFWLRQ GHVFULEHG LQ %6 (1 ����� LV OLQNHG WR D � PP VL]H RU OHVV� 
DOWKRXJK ZLWK D JUHDWHU RYHUVL]H WROHUDQFH WKHUH ZLOO JHQHUDOO\ EH OLWWOH DFWXDO FKDQJH LQ JUDGLQJV LQ
SUDFWLFH� )RU SDUWLFXODU XVHV� D ILQH DJJUHJDWH ZLWK DQ XSSHU � PP QRPLQDO VL]H LV DOVR LQFOXGHG� 7KH 
JUDGLQJV RI ILQH DJJUHJDWHV LQ DFFRUGDQFH ZLWK %6 (1 ����� DUH DOVR EDVHG RQ GLIIHUHQW SULQFLSOHV DQG
SODFH DQ HPSKDVLV RQ FRQVLVWHQF\� 1DPHO\ WKDW WKH VXSSOLHU GHFODUHV WKH W\SLFDO JUDGLQJ IRU WKH ILQH
DJJUHJDWH DQG WKH WROHUDQFHV ZLWKLQ ZKLFK LW PD\ YDU\� 7KHVH WROHUDQFHV DUH UHVWULFWHG E\ %6 (1 ����� WR
JLYHQ YDOXHV�

%6 (1 ����� DOVR JLYHV UHTXLUHPHQWV IRU VSHFLDO EHGGLQJ PDWHULDOV DQG UHSDLU PRUWDUV WKDW KDYH QRW
SUHYLRXVO\ EHHQ VSHFLILHG LQ D %ULWLVK 6WDQGDUG�

� 6FRSH
7KLV SDUW RI 3' ���� JLYHV JXLGDQFH RQ WKH XVH RI %6 (1 ����� ZKLFK VSHFLILHV WKH SURSHUWLHV RI DJJUHJDWHV
DQG ILOOHU DJJUHJDWHV REWDLQHG E\ SURFHVVLQJ QDWXUDO� PDQXIDFWXUHG RU UHF\FOHG PDWHULDOV DQG PL[WXUHV RI
WKHVH DJJUHJDWHV IRU XVH LQ PRUWDU� 7KLV LQFOXGHV PDVRQU\ PRUWDU� IORRU�VFUHHG PRUWDU� SODVWHULQJ PRUWDU� 
UHQGHULQJ PRUWDU� VSHFLDO EHGGLQJ PDWHULDOV� UHSDLU PRUWDU DQG JURXWV�
127( /LJKWZHLJKW DJJUHJDWHV IRU PRUWDU DUH FRYHUHG E\ %6 (1 ��������

*XLGDQFH LV DOVR JLYHQ RQ WKH DGGLWLRQDO UHTXLUHPHQWV LQ %6 (1 ����� IRU PDQXIDFWXUHG DJJUHJDWHV�

� 2YHUYLHZ RI %6 (1 �����

��� *HQHUDO UHTXLUHPHQWV

%6 ���� DQG ���� VSHFLILHV UHTXLUHPHQWV IRU WKH JUDGLQJ RI EXLOGLQJ VDQGV DQG WKH TXDOLW\ RI ILQH
DJJUHJDWHV�

'HWDLOV IRU WKH SURYLVLRQ RI GDWD RQ RWKHU VDQG SURSHUWLHV UHTXHVWHG E\ WKH VSHFLILHU� H�J� JURXS
FODVVLILFDWLRQ� VKDSH� VXUIDFH WH[WXUH� UHODWLYH �SDUWLFOH� GHQVLW\� ZDWHU DEVRUSWLRQ DQG EXON GHQVLW\� DUH
DOVR LQFOXGHG�
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%6 (1 ����� FKDQJHV DQG H[WHQGV WKHVH SURSHUWLHV DQG GDWD UHTXLUHPHQWV WR LQFOXGH WKH IROORZLQJ ZKHQ
UHTXLUHG E\ WKH DJJUHJDWH XVHU�

D� ILQHV FRQWHQW�

E� SDUWLFOH VKDSH DQG VKHOO FRQWHQW IRU DJJUHJDWH IUDFWLRQV FRDUVHU WKDQ � PP�

F� UHVLVWDQFH WR IUHH]LQJ DQG WKDZLQJ�

G� ZDWHU�VROXEOH FKORULGH LRQ FRQWHQW�

H� DFLG�VROXEOH VXOIDWH FRQWHQW�

I� WRWDO VXOIXU FRQWHQW�

J� FRQVWLWXHQWV ZKLFK DOWHU WKH UDWH RI VHWWLQJ DQG KDUGHQLQJ�

K� OLPLWV IRU WKH ZDWHU�VROXEOH PDWWHU DQG ORVV RI LJQLWLRQ RI PDQXIDFWXUHG DJJUHJDWHV�

��� (YDOXDWLRQ RI FRQIRUPLW\

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

D� LQLWLDO W\SH WHVWV XVHG�

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

LL� ZKHQ WKHUH LV D PDMRU FKDQJH LQ WKH UDZ PDWHULDOV RU SURFHVVLQJ ZKLFK FDQ HIIHFW WKH SURSHUWLHV RI
WKH DJJUHJDWHV�

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

0LQLPXP WHVW IUHTXHQFLHV DUH VSHFLILHG LQ %6 (1 ����������� 7DEOH (���

*XLGDQFH RQ WKH UHTXLUHPHQWV IRU DWWHVWDWLRQ RI FRQIRUPLW\ DQG FRPSOLDQFH ZLWK WKH SURYLVLRQV RI WKH
(8 &RQVWUXFWLRQ 3URGXFWV 'LUHFWLYH >�@ DUH 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\ RQO\ WR VSHFLI\ WKRVH SURSHUWLHV
UHOHYDQW WR WKH SDUWLFXODU DJJUHJDWH DQG HQG XVH RI WKH DJJUHJDWH� :KHUH WKLV LV WKH FDVH WKH ZRUGLQJ §ZKHQ 
UHTXLUHG¨ LV XVHG�

)RU SDUWLFXODU SURSHUWLHV� L�H� ILQHV FRQWHQW DQG DFLG�VROXEOH VXOIDWH FRQWHQW� WDEOHV RI VSHFLILHG
UHTXLUHPHQWV DOORZ WKH XVHU WR FKRRVH DQ DSSURSULDWH §FDWHJRU\¨ IRU HDFK RI WKHVH SURSHUWLHV�

: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 DFLG�VROXEOH VXOIDWH FRQWHQW IRU DJJUHJDWHV RWKHU WKDQ
DLU�FRROHG EODVW�IXUQDFH VODJ H[FHHGV ��� � ORVV E\ PDVV� WKH SURGXFHU FDQ VWDWH WKH PD[LPXP YDOXH RI
$6'HFODUHG� 7KXV LI WKLV YDOXH ZHUH ��� � WKH SURGXFHU ZRXOG VWDWH $6��� DQG XVHUV VKRXOG GHWHUPLQH ZKHWKHU 
WKLV LV DGHTXDWH IRU WKHLU SXUSRVHV� ,W VKRXOG EH QRWHG WKDW LQ WKH 8. D YDOXH RI ��� � IRU WKLV SURSHUW\ 
ZRXOG QRW EH DFFHSWDEOH IRU PRVW PRUWDUV DQG WKH YDOXHV UHFRPPHQGHG LQ ����� VKRXOG EH XVHG�

��� *HRPHWULFDO UHTXLUHPHQWV

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

7KH VHULHV RI (XURSHDQ 6WDQGDUGV RQ DJJUHJDWHV VSHFLILHV WKH IROORZLQJ WKUHH RSWLRQV IRU VLHYH VL]H UDQJHV
IRU XVH LQ WKH GHVFULSWLRQ RI DJJUHJDWH VL]HV�

D� EDVLF VHW�

E� EDVLF VHW SOXV VHW ��

F� EDVLF VHW SOXV VHW ��

%6 (1 ����� GRHV QRW JLYH UHTXLUHPHQWV IRU VLHYH VL]HV� KRZHYHU� LQ WKH 8. DJJUHJDWHV ZLOO JHQHUDOO\ EH
VXSSOLHG WR WKH EDVLF VHW SOXV VHW �� )RU FRPSOHWHQHVV� WKLV VHW RI VLHYH VL]HV LV JLYHQ LQ 7DEOH ��
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7DEOH � ¦ 7KH EDVLF VHW SOXV VHW � UDQJH RI VLHYH VL]HV VSHFLILHG
LQ WKH VHULHV RI (XURSHDQ 6WDQGDUGV IRU DJJUHJDWHV

7KH DJJUHJDWH VL]H LV GHVFULEHG LQ %6 (1 ����� LQ PLOOLPHWUHV ZLWK WKH GHVLJQDWLRQ G�'� ZKHUH G LV WKH
ORZHU OLPLWLQJ VLHYH VL]H DQG ' LV WKH XSSHU OLPLWLQJ VLHYH VL]H� 7KH PDMRULW\ RI WKH SDUWLFOH VL]H GLVWULEXWLRQ
RI DQ DJJUHJDWH VKRXOG OLH EHWZHHQ WKHVH WZR YDOXHV DQG UHTXLUHPHQWV IRU WKLV DUH VSHFLILHG LQ
%6 (1 ����������� ���� 7KH SUHIHUUHG VL]HV DUH JLYHQ LQ %6 (1 ����������� ����� DV ��� PP� ��� PP�
��� PP� ��� PP� ��� PP DQG ��� PP�

,Q VRPH (XURSHDQ FRXQWULHV WKH DGGLWLRQ RI D ILOOHU DJJUHJDWH WR PRUWDU LV SHUPLWWHG LQ RUGHU WKDW D 
PLQLPXP ILQHV FRQWHQW LV DFKLHYHG� 7KLV HQVXUHV WKDW WKH RFFXUUHQFH RI YRLGV DQG�RU EOHHGLQJ LQ WKH PRUWDU
LV NHSW WR D PLQLPXP� 7KLV ILOOHU DJJUHJDWH LV GHILQHG LQ %6 (1 ����������� ��� DV EHLQJ DQ DJJUHJDWH PRVW
RI ZKLFK SDVVHV D ����� PP VLHYH� ,W LV GHVFULEHG LQ %6 (1 ����� VLPSO\ DV D ILOOHU DJJUHJDWH DQG QRW LQ
WHUPV RI D G�' GHVLJQDWLRQ�

����� 6LHYH VL]HV

%6 (1 ����� H[SUHVVHV JUDGLQJ UHTXLUHPHQWV LQ WHUPV RI SHUFHQWDJHV SDVVLQJ ORZHU �G� DQG XSSHU �'� 
VLHYH VL]HV DQG LQ SHUFHQWDJHV SDVVLQJ VLHYHV ZLWK VL]HV ZKLFK DUH PXOWLSOHV RU IUDFWLRQV RI G DQG '� :KHQ
XVLQJ WKH SUHIHUUHG VLHYH VL]HV JLYHQ LQ %6 (1 ����������� ����� VRPH RI WKHVH PXOWLSOHV DQG IUDFWLRQV DUH
QRW H[DFW VLHYH QXPEHUV IURP WKH ,62 ��������� 5 �� VHULHV� 7KHUHIRUH� D IRRWQRWH WR %6 (1 ����������� 
7DEOH � JLYHV SURYLVLRQ IRU WKH VHOHFWLRQ RI QH[W QHDUHVW VLHYH VL]HV LQ VXFK FLUFXPVWDQFHV�

)RU WKH 8.� D VHOHFWLRQ RI QH[W QHDUHVW VLHYH VL]HV IURP WKH ,62 ��������� 5 �� VHULHV LV JLYHQ LQ 7DEOH � WR
FRYHU VXFK HYHQWXDOLWLHV� ,W VKRZV KRZ WKH\ UHODWH EDFN WR WKH PXOWLSOHV RU IUDFWLRQV RI WKH SUHIHUUHG G
DQG ' VLHYH VL]HV JLYHQ LQ %6 (1 ����������� ������

7KH VLHYH VL]HV JLYHQ LQ 7DEOH � KDYH EHHQ UHFRPPHQGHG IRU XVH LQ WKH 8. IRU DJJUHJDWHV IRU PRUWDU� 8VLQJ
WKHVH VLHYH VL]HV� WKH JUDGLQJ WDEOH LQ $QQH[ % KDV EHHQ FUHDWHG�

%DVLF VHW SOXV �
PP
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7DEOH � ¦ 5HFRPPHQGHG VLHYHV� LQFOXGLQJ QH[W QHDUHVW PXOWLSOHV DQG IUDFWLRQV IURP WKH 
,62 ��������� 5 �� VHULHV

����� *UDGLQJ �%6 (1 ����������� ����

������� *HQHUDO

$JJUHJDWHV DUH GHVFULEHG LQ %6 (1 ����� LQ WHUPV RI WKHLU VL]H DQG ILQHV FRQWHQW� 7KH FKRLFH RI ZKLFK
(XURSHDQ GHVLJQDWLRQ RI DJJUHJDWH VL]H DQG ZKLFK (XURSHDQ ILQHV FRQWHQW FDWHJRU\ VKRXOG EH VHOHFWHG FDQ
EH GHWHUPLQHG E\ UHIHUHQFH WR $QQH[ $� ,W OLVWV HVWDEOLVKHG 8. DJJUHJDWH GHVFULSWLRQV DORQJVLGH WKHLU 
UHFRPPHQGHG HTXLYDOHQW (XURSHDQ GHVLJQDWLRQV� H�J� IRU D %6 ����� 7\SH * VDQG� WKH UHFRPPHQGHG
GHVLJQDWLRQ ZRXOG EH ���� FDWHJRU\ � ILQHV�

������� 2YHUVL]H DQG XQGHUVL]H OLPLW �%6 (1 ����������� ������

%6 (1 ����������� 7DEOH � VSHFLILHV D VHULHV RI OLPLWV RQ VLHYH VL]HV �'� ���' DQG '� 7KHVH OLPLWV FRQWURO
WKH RYHUVL]H PDWHULDO SHUFHQWDJH IRU WKH GHFODUHG GHVLJQDWLRQ RI WKH DJJUHJDWH �G�'�� 7KHVH DUH VKRZQ 
LQ $QQH[ % DORQJVLGH WKH H[LVWLQJ 8. JUDGLQJ OLPLWV JLYHQ LQ %6 ���� DQG ����� %6 ��� DQG %6 �������

7KH XQGHUVL]H PDWHULDO SUHVHQW LV FRQWUROOHG E\ WKH ILQHV FRQWHQW FDWHJRU\ WKDW OLPLWV WKH SHUFHQWDJH
SDVVLQJ WKH ����� PP VLHYH� $FFRUGLQJ WR WKH SDUWLFXODU HQG XVH� WKH DSSURSULDWH FDWHJRU\ LV UHTXLUHG WR EH
VHOHFWHG ZLWK UHIHUHQFH WR %6 (1 ����������� ���� 7R KHOS ZLWK WKLV VHOHFWLRQ� $QQH[ % OLVWV %6 (1 �����
GHVLJQDWLRQV DORQJVLGH H[LVWLQJ 8. JUDGLQJ OLPLWV JLYHQ LQ %6 ���� DQG ����� %6 ��� DQG %6 ������ IRU
VRPH W\SLFDO HQG XVHV�

$GGLWLRQDOO\� DJJUHJDWH VL]HV ��� PP DQG ��� PP KDYH OLPLWV RQ VLHYH VL]HV G DQG G�� WKDW OLPLW WKH
XQGHUVL]H PDWHULDO DV VSHFLILHG LQ %6 (1 ����������� 7DEOH ��

������� 7\SLFDO JUDGLQJ DQG WROHUDQFHV �%6 (1 ����������� ������

%6 (1 ����������� ����� VSHFLILHV WKDW ZKHQ UHTXLUHG E\ WKH SXUFKDVHU D SURGXFHU VKDOO GHFODUH WKH W\SLFDO 
JUDGLQJ IRU HDFK ILQH DJJUHJDWH VL]H SURGXFHG� ,W DOVR VSHFLILHV WKDW WKH JUDGLQJ RI WKH DJJUHJDWH VKDOO IDOO
ZLWKLQ WKH DSSURSULDWH WROHUDQFHV� LQ SHUFHQWDJH SDVVLQJ E\ PDVV� VSHFLILHG LQ %6 (1 ����������� 7DEOH �
IRU WKH SURGXFHUªV GHFODUHG W\SLFDO JUDGLQJ�

5HFRPPHQGHG VLHYHV
IRU WKH 8.D

PP

3UHIHUUHG VLHYH VL]HV JLYHQ LQ %6 (1 �����
PP
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D 7KHVH VLHYH VL]HV DUH PXOWLSOHV RU IUDFWLRQV RI WKH SUHIHUUHG G DQG ' VLHYH VL]HV JLYHQ LQ %6 (1 ����������� ������ +RZHYHU�
ZKHUH WKH VLHYHV FDOFXODWHG DUH QRW H[DFW VLHYH QXPEHUV LQ WKH ,62 ��������� 5 �� VHULHV WKH QH[W QHDUHVW VLHYH VL]H KDV EHHQ
XVHG�
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:KHQ DQ DGGLWLRQDO GHVFULSWLRQ RI WKH FRDUVHQHVV RU ILQHQHVV RI DQ DJJUHJDWH LV UHTXLUHG E\ WKH SXUFKDVHU�
%6 (1 ����������� $QQH[ $ JLYHV UHFRPPHQGDWLRQV IRU GHVFULELQJ WKLV FRDUVHQHVV RU ILQHQHVV LQ WHUPV RI
HLWKHU�

D� WKH SHUFHQWDJH RI PDWHULDO SDVVLQJ WKH ��� PP VLHYH� RU

E� WKH ILQHQHVV PRGXOXV RI WKH PDWHULDO�
127( 'HVFULELQJ WKH FRDUVHQHVV RU ILQHQHVV RI DQ DJJUHJDWH LQ WHUPV RI WKH ILQHQHVV PRGXOXV RI WKH PDWHULDO LV UDUHO\ XVHG LQ WKH 
8. DQG LV QRW UHFRPPHQGHG IRU DGRSWLRQ�

,W VKRXOG EH QRWHG WKDW HLWKHU D� RU E� DSSO\ EXW QRW D� DQG E��

)RU HLWKHU RI WKHVH GHVFULSWLRQV RI FRDUVHQHVV RU ILQHQHVV� WKUHH UDQJHV DUH JLYHQ� FRDUVH �&�� PHGLXP �0��
DQG ILQH �)�� :KHUH FRDUVHQHVV RU ILQHQHVV LV GHVFULEHG E\ WKH SHUFHQWDJH RI PDWHULDO SDVVLQJ WKH ��� PP 
VLHYH� WKH UDQJH OHWWHU LV VXIIL[HG ZLWK D 3 JLYLQJ GHVFULSWLRQV RI &3� 03 DQG )3� :KHUH WKH FRDUVHQHVV RU
ILQHQHVV LV GHVFULEHG E\ WKH ILQHQHVV PRGXOXV� WKH UDQJH OHWWHU LV VXIIL[HG ZLWK DQ ) JLYLQJ GHVFULSWLRQV RI 
&)� 0) DQG ))�

)RU VSHFLDO XVHV DQG FDVHV� H�J� IRU WKLQ OD\HU PRUWDU� DQG ZKHUH LQ VRPH SDUWV RI (XURSH ORZ YDULDELOLW\
DJJUHJDWHV DUH DYDLODEOH� UHGXFHG WROHUDQFHV PD\ EH DJUHHG LQ DFFRUGDQFH ZLWK %6 (1 �����������
$QQH[ %� 8VHUV LQ WKH 8. VKRXOG QRWH WKDW VXFK DJJUHJDWHV DUH QRW UHDGLO\ DYDLODEOH RQ D ZLGH VFDOH IURP
8. VRXUFHV�

������� )LOOHU DJJUHJDWHV �%6 (1 ����������� ������

7KH JUDGLQJ UHTXLUHPHQWV IRU ILOOHU DJJUHJDWH DUH VSHFLILHG LQ %6 (1 ����������� 7DEOH �� ,W UHTXLUHV WKDW
ILOOHU DJJUHJDWHV FRQIRUP WR OLPLWV IRU ERWK�

D� WKH RYHUDOO UDQJH IRU LQGLYLGXDO UHVXOWV� DQG
127( :KHQ UHTXLUHG E\ WKH SXUFKDVHU� OLPLWV IRU SHUFHQWDJH SDVVLQJ DUH LPSRVHG RQ VLHYH VL]HV � PP� ����� PP DQG ����� PP�
7KHVH OLPLWV FRQWURO WKH RYHUVL]H PDWHULDO SHUFHQWDJH�

E� WKH PD[LPXP SURGXFHUªV GHFODUHG JUDGLQJ UDQJH IRU �� � RI UHVXOWV�

,Q DGGLWLRQ WR WKH RYHUDOO SHUFHQWDJH SDVVLQJ OLPLWV IRU LQGLYLGXDO UHVXOWV UHTXLUHG IRU ILOOHU DJJUHJDWH
SDVVLQJ WKH ����� PP DQG ����� PP VLHYHV� ZKHQ UHTXLUHG E\ WKH SXUFKDVHU WKH SURGXFHU LV UHTXLUHG WR
GHFODUH WKH W\SLFDO JUDGLQJ IRU �� � RI WKH UHVXOWV� 7KH SHUFHQWDJH RI JUDGLQJ UHVXOWV RQ WKHVH WZR VLHYHV
VKRXOG OLH ZLWKLQ D UDQJH RI �� � SDVVLQJ WKH VLHYHV� H�J� �� � WR �� � SDVVLQJ D ����� PP VLHYH DQG �� � 
WR �� � SDVVLQJ D ����� PP VLHYH�

����� 3DUWLFOH VKDSH DQG VKHOO FRQWHQW �%6 (1 ����������� ����

,W LV QRW XVXDOO\ QHFHVVDU\ WR VSHFLI\ UHTXLUHPHQWV IRU SDUWLFOH VKDSH RU VKHOO FRQWHQW IRU ILQH DJJUHJDWHV
DQG QR UHFRPPHQGDWLRQV DUH LQFOXGHG LQ WKLV JXLGDQFH�

6RPH VFUHHG PDWHULDOV LQFOXGH DJJUHJDWH IUDFWLRQV XS WR � PP� %6 (1 ����� GRHV QRW VSHFLI\ OLPLWV IRU 
VKHOO FRQWHQW EXW LI VSHFLILHUV� H[FHSWLRQDOO\� QHHG WR VSHFLI\ VKHOO FRQWHQW IRU WKH FRDUVH DJJUHJDWH ��� PP 
IUDFWLRQ� LW LV UHFRPPHQGHG WKDW D PD[LPXP OLPLW RI �� � E\ PDVV LV VSHFLILHG LQ DFFRUGDQFH ZLWK
%6 (1 ����������� ��� VKHOO FRQWHQW FDWHJRU\ 6&���

����� )LQHV �%6 (1 ����������� ��� DQG $QQH[ &�

7KH UHTXLUHPHQWV LQ %6 (1 ����� IRU ILQHV FRQWHQW DUH VSHFLILHG LQ UHODWLRQ WR WKH SHUFHQWDJH SDVVLQJ D 
����� PP VLHYH� ZKHUHDV JUDGLQJ UHTXLUHPHQWV VSHFLILHG LQ %6 ���� DQG ���� UHODWH WR D ����� PP VLHYH�

%6 (1 ����������� ����� VSHFLILHV VHYHUDO FDWHJRULHV IRU ILQHV FRQWHQW� &DWHJRULHV UHFRPPHQGHG IRU XVH LQ 
WKH 8. DUH JLYHQ LQ $QQH[ $ IRU GLIIHUHQW PRUWDU W\SHV�

&HUWDLQ H[SDQVLYH FOD\V LQ ILQH DJJUHJDWHV FDQ FDXVH GLVUXSWLRQ RI PRUWDU PL[HV DQG OHDG WR VWUHQJWK
UHGXFWLRQ� ORVV RI ERQG DQG ODFN RI GXUDELOLW\� 7KLV SUREOHP KDV EHHQ H[SHULHQFHG LQ PDLQODQG (XURSH EXW 
WKHUH KDV EHHQ YHU\ OLWWOH GRFXPHQWHG KLVWRU\ RI VXFK D SUREOHP LQ WKH 8.�

7KHUH KDYH QRW SUHYLRXVO\ EHHQ DQ\ %ULWLVK 6WDQGDUGV WKDW UHTXLUH WKH WHVWLQJ RI KDUPIXO ILQHV� DOWKRXJK
UHTXLUHPHQWV LQ WKH H[LVWLQJ %ULWLVK 6WDQGDUGV IRU DJJUHJDWHV IRU PRUWDU� %6 ���� DQG ���������
DQG %6 ������� VSHFLI\ WKDW WKH DJJUHJDWH VKRXOG QRW FRQWDLQ DQ\ VXFK PDWHULDO� ,Q WKH 8. YLVXDO 
DVVHVVPHQW KDV JHQHUDOO\ EHHQ FRQVLGHUHG DGHTXDWH IRU WKLV DVVHVVPHQW� WRJHWKHU ZLWK OLPLWLQJ WKH ILQHV 
FRQWHQW�
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%6 (1 ����������� $QQH[ & LQWURGXFHV D QHZ FRQFHSW RI WHVWLQJ IRU KDUPIXO ILQHV� H�J� FOD\� ZKHQ LW LV
UHTXLUHG E\ WKH SXUFKDVHU WKDW VXFK WHVWLQJ VKDOO EH FDUULHG RXW� ,W VSHFLILHV IRXU FRQGLWLRQV D�� E�� F� DQG G�
WR HQVXUH QR KDUPIXO ILQHV DUH SUHVHQW�

&RQGLWLRQV E� DQG F� RI %6 (1 ����������� $QQH[ & JLYH WKH RSWLRQ WR DVVHVV KDUPIXO ILQHV FRQWHQW XVLQJ
WKH VDQG HTXLYDOHQW RU PHWK\OHQH EOXH WHVWV� 7KHVH WHVWV DUH QRW FRQVLGHUHG VXIILFLHQWO\ SUHFLVH IRU WKH 
SXUSRVH RI GHWHUPLQLQJ KDUPIXO ILQHV FRQWHQW LQ ILQH DJJUHJDWHV IRU PRUWDU LQ WKH 8. EHFDXVH WKHUH KDV 
EHHQ QR DJUHHPHQW RQ OLPLWV IRU HLWKHU RI WKH WZR WHVWV� ,W LV UHFRPPHQGHG WKDW DJJUHJDWHV DQG ILOOHU 
DJJUHJDWHV VKRXOG EH DVVHVVHG IRU KDUPIXO ILQHV XVLQJ HLWKHU WKH ILQHV FRQWHQW OLPLW JLYHQ LQ FRQGLWLRQ D� RI
%6 (1 ����������� $QQH[ & RU HYLGHQFH RI VDWLVIDFWRU\ XVH DV JLYHQ LQ FRQGLWLRQ G� RI %6 (1 �����������
$QQH[ &�

����� 3DUWLFOH GHQVLW\ DQG ZDWHU DEVRUSWLRQ �%6 (1 ����������� ����� DQG ������

:KHQ DSSOLFDEOH� WKH UHVXOWV RI WHVWV WR DVVHVV SDUWLFOH GHQVLW\ DQG ZDWHU DEVRUSWLRQ DUH UHTXLUHG WR EH
GHFODUHG� ,W LV UHTXLUHG WKDW WKH FODXVH QXPEHU RI WKH WHVW PHWKRG DQG HTXDWLRQ XVHG VKDOO EH VWDWHG LQ RUGHU
WR HVWDEOLVK WKH EDVLV RI WKH GHWHUPLQDWLRQ� H�J� DSSDUHQW� RYHQ�GULHG� RU VDWXUDWHG DQG VXUIDFH GULHG�

����� 5HVLVWDQFH WR IUHH]LQJ DQG WKDZLQJ �%6 (1 ����������� ������

������� *HQHUDO

%6 (1 ����������� ����� VSHFLILHV WZR RSWLRQV IRU DVVHVVLQJ WKH UHVLVWDQFH WR IUHH]LQJ DQG WKDZLQJ RI
DJJUHJDWHV XVHG LQ PRUWDU� 7KH FKRLFH RI ZKLFK UHTXLUHPHQWV WR IROORZ LV GHSHQGHQW RQ WKH VL]H RI WKH
DJJUHJDWH�

������� $JJUHJDWH RI � PP RU OHVV DQG ILOOHU DJJUHJDWHV

%6 (1 ����������� ����� VSHFLILHV WKDW ZKHQ WKH UHVLVWDQFH WR IUHH]LQJ DQG WKDZLQJ RI DJJUHJDWHV RI � PP 
RU OHVV DQG ILOOHU DJJUHJDWHV LV UHTXLUHG LQ WKH HQG XVH VLWXDWLRQ� LW VKDOO EH GHULYHG IURP D IUHH]H�WKDZ WHVW
RQ WKH PRUWDU LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV YDOLG DW WKH SODFH RI XVH DQG WKH UHVXOWV GHFODUHG� ,Q WKH 
8. WKHUH KDV QRW EHHQ D GHPDQG IRU VXFK D WHVW DQG LW LV UHFRPPHQGHG WKDW QR UHTXLUHPHQW WR WHVW IRU WKLV
SURSHUW\ LV VSHFLILHG E\ WKH SXUFKDVHU�

������� $JJUHJDWH IUDFWLRQV FRDUVHU WKDQ � PP

:KHUH LW LV QHFHVVDU\ WR DVVHVV WKH IUHH]H�WKDZ UHVLVWDQFH RI DJJUHJDWH IUDFWLRQV FRDUVHU WKDQ � PP�
%6 (1 ������ ����� UHTXLUHV WHVWLQJ LQ DFFRUGDQFH ZLWK HLWKHU %6 (1 ������ RU %6 (1 ������� 7KH
PDJQHVLXP VXOIDWH VRXQGQHVV WHVW VSHFLILHG LQ %6 (1 ������ LV UHFRPPHQGHG GXH WR WKH DYDLODELOLW\ RI WHVW
HTXLSPHQW DQG H[SHULHQFH LQ WKH 8.� ,Q WKLV WHVW PHWKRG WKH �� PP WR �� PP DJJUHJDWH IUDFWLRQ IURP WKH 
VDPH DJJUHJDWH VRXUFH LV WHVWHG�

+RZHYHU� QHLWKHU WHVW PHWKRG LV VXIILFLHQWO\ GLVFULPLQDWLQJ LQ WKH FDVH RI PLFURSRURXV IOLQW DJJUHJDWHV� ,Q
VXFK FDVHV WKH RQO\ JXLGH LV NQRZOHGJH RI WKH VRXUFH DQG H[SHULHQFH RI PRUWDU PDGH ZLWK PLFURSRURXV IOLQW
DJJUHJDWHV WKDW KDYH EHHQ H[SRVHG WR IUHH]H�WKDZ FRQGLWLRQV RYHU VHYHUDO \HDUV�

,Q WKH 8. WKHUH KDV QRW EHHQ D SUHYLRXV GHPDQG IRU D WHVW IRU IUHH]H�WKDZ UHVLVWDQFH DQG LW LV UHFRPPHQGHG
IRU DOO QRUPDO XVHV WKDW QR UHTXLUHPHQW LV VSHFLILHG E\ WKH SXUFKDVHU�

)RU DQ\ FDVHV ZKHUH KLJK ZDWHU VDWXUDWLRQ RU H[SRVXUH WR GH�LFLQJ VDOWV RFFXUV� UHIHUHQFH VKRXOG EH PDGH
WR %6 (1 ����� DQG LWV 8. JXLGDQFH GRFXPHQW� 3' �������

��� &KHPLFDO UHTXLUHPHQWV �%6 (1 ����������� &ODXVH ��

����� *HQHUDO

%6 (1 ����� SODFHV OLPLWV RQ WRWDO VXOIXU FRQWHQW DQG FRQVWLWXHQWV ZKLFK DOWHU WKH UDWH RI VHWWLQJ DQG
KDUGHQLQJ� ,W JLYHV FDWHJRULHV IRU DFLG�VROXEOH VXOIDWH FRQWHQW DQG SURYLGHV JXLGDQFH RQ FKORULGH LRQ
FRQWHQW�

����� :DWHU�VROXEOH FKORULGH LRQ FRQWHQW �%6 (1 ����������� ����

%6 (1 ����� GRHV QRW VSHFLI\ DQ\ YDOXHV IRU ZDWHU�VROXEOH FKORULGH LRQ FRQWHQW� LW RQO\ UHTXLUHV WKDW LW 
VKRXOG EH GHWHUPLQHG DQG GHFODUHG ZKHQ DSSOLFDEOH� +RZHYHU� LW GRHV UHIHU WKH XVHU WR WKH UHTXLUHPHQWV RI 
%6 (1 ����� WKDW VSHFLI\ WKH PD[LPXP SHUPLVVLEOH FKORULGH FRQWHQW LQ PDVRQU\ PRUWDU� 
%6 (1 ����������� '�� VWDWHV WKDW WKH FKORULGH LRQ FRQWHQW UHTXLUHPHQWV RI %6 (1 ����� DUH XVXDOO\
DFKLHYHG ZKHQ WKH ZDWHU�VROXEOH FKORULGH LRQ FRQWHQW RI WKH DJJUHJDWHV GRHV QRW H[FHHG ���� � IRU SODLQ
PRUWDU DQG ���� � IRU PRUWDUV ZLWK HPEHGGHG PHWDOV� 8VLQJ WKHVH OLPLWV DV D JXLGH VKRXOG SRVH QR SUREOHP 
IRU WKH 8. DJJUHJDWHV WKDW DUH FXUUHQWO\ LQ XVH�
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,W LV RQO\ ZKHQ WKH PRUWDU LV OLNHO\ WR EH LQ FRQWDFW ZLWK PHWDO� H�J� ZKHQ XVLQJ EULFN WLHV� OLQWHOV� 
UHLQIRUFHPHQW RU ODWKLQJ VXSSRUWV� WKDW WKH WRWDO FKORULGH FRQWHQW EHFRPHV UHOHYDQW� ,W LV WKH UHVSRQVLELOLW\ 
RI WKH VSHFLILHU DQG WKH PRUWDU SURGXFHU WR HQVXUH WKDW WKH FKORULGH FRQWHQW RI WKH PRUWDU� WDNLQJ DFFRXQW 
RI DOO FRQVWLWXHQWV� IDOOV ZLWKLQ DFFHSWDEOH OLPLWV� ,Q RUGHU WR HQVXUH WKDW FKORULGH FRQWHQW IDOOV ZLWKLQ 
DFFHSWDEOH OLPLWV� LW LV UHFRPPHQGHG WKDW WKH DJJUHJDWH FRQIRUPV WR WKH OLPLWV VSHFLILHG LQ %6 (1 ������
127( ,W LV XQOLNHO\ WKDW DQ\ SUREOHPV VKRXOG DULVH LI WKH YDOXH GRHV QRW H[FHHG ���� � E\ PDVV LQ D ILQH RU ILOOHU DJJUHJDWH�

����� $FLG�VROXEOH VXOIDWH FRQWHQW �%6 (1 ����������� ������

%6 (1 ����������� ����� DFLG�VROXEOH VXOIDWH FDWHJRU\ $6��� LV UHFRPPHQGHG IRU QDWXUDO 8. ILQH DQG ILOOHU 
DJJUHJDWHV DQG WKLV LV XQOLNHO\ WR FDXVH GLIILFXOWLHV IRU 8. DJJUHJDWHV LQ FRPPRQ XVH� &DWHJRU\ $6��� LV
UHFRPPHQGHG LI DLU�FRROHG EODVW�IXUQDFH VODJ LV WR EH XVHG�

����� 7RWDO VXOIXU FRQWHQW �%6 (1 ����������� ������

%6 (1 ����� OLPLWV WKH WRWDO VXOIXU FRQWHQW WR � � E\ PDVV IRU QDWXUDO DJJUHJDWHV� $ OLPLW RI � � E\ PDVV
LV UHTXLUHG LI DLU�FRROHG EODVW�IXUQDFH VODJ LV XVHG�

)RU FXUUHQW 8. DJJUHJDWH VRXUFHV� ZKHUH WKH PHDVXUHG YDOXH RI WRWDO VXOIXU FRQWHQW GXULQJ LQLWLDO WHVWLQJ
LV ��� � E\ PDVV RU OHVV� LW VKRXOG EH XQQHFHVVDU\ WR XQGHUWDNH IXUWKHU WHVWLQJ� ,Q WKLV FDVH WKH WRWDO VXOIXU
FRQWHQW FDQ EH DVVXPHG WR FRQIRUP WR WKH � � OLPLW XQOHVV WKHUH LV D VLJQLILFDQW FKDQJH LQ WKH TXDUU\
GHSRVLW�

$ ZDUQLQJ LV JLYHQ LQ %6 (1 ����������� ����� VSHFLI\LQJ PRUH UHVWULFWLYH OLPLWV RQ VXOIXU FRQWHQW LI
S\UUKRWLWH� DQ XQVWDEOH IRUP RI LURQ VXOILGH �)H6�� LV SUHVHQW� 3\UUKRWLWH LV DQ XQXVXDO FRQVWLWXHQW RI
DJJUHJDWH DQG WKHUH LV QR H[SHULHQFH RI LW RFFXUULQJ LQ 8. PRUWDU DJJUHJDWHV�

����� &RQVWLWXHQWV ZKLFK DOWHU WKH UDWH RI VHWWLQJ DQG KDUGHQLQJ RI PRUWDU
�%6 (1 ����������� ����

6RPH RUJDQLF DQG RWKHU VXEVWDQFHV FDQ DIIHFW WKH VHWWLQJ DQG KDUGHQLQJ RI FHPHQW DQG OLPH EDVHG PRUWDUV�
%6 (1 ����������� ��� UHTXLUHV WKDW ZKHUH WKHVH VXEVWDQFHV DUH IRXQG LQ DJJUHJDWHV WKH\ DUH DVVHVVHG LQ
DFFRUGDQFH ZLWK %6 (1 ������� /LPLWV DUH VSHFLILHG IRU LQFUHDVHV LQ WKH VWLIIHQLQJ WLPH DQG GHFUHDVHV LQ 
WKH FRPSUHVVLYH VWUHQJWK RI PRUWDU VSHFLPHQV�

,Q WKH 8. WKH VLJQLILFDQW SUHVHQFH RI VXFK VXEVWDQFHV LV OLNHO\ WR EH UDUH DQG URXWLQH WHVWLQJ LV QRW QRUPDOO\
QHFHVVDU\�

����� $GGLWLRQDO UHTXLUHPHQWV IRU PDQXIDFWXUHG DJJUHJDWHV �%6 (1 ����������� ����

)RU PDQXIDFWXUHG DJJUHJDWHV� H�J� DLU�FRROHG EODVW�IXUQDFH VODJ RU SXOYHULVHG IO\ DVK �SID��
%6 (1 ����������� ��� VSHFLILHV UHTXLUHPHQWV IRU ZDWHU�VROXEOH PDWWHU FRQWHQW DQG ORVV RQ LJQLWLRQ�

%6 (1 ����������� ��� VSHFLILHV WKDW WKH ZDWHU�VROXEOH PDWWHU FRQWHQW LV UHTXLUHG WR QRW H[FHHG � � E\
PDVV� 

)RU ORVV RQ LJQLWLRQ� %6 (1 ����������� ��� SHUPLWV DQ LQFUHDVH LQ WKH VSHFLILHG OLPLW IRU SID� ,Q WKH 8. WKH
UHFRPPHQGHG OLPLWLQJ YDOXHV IRU ORVV RQ LJQLWLRQ DUH�

D� � � E\ PDVV IRU DLU�FRROHG EODVW�IXUQDFH VODJ�

E� � � E\ PDVV IRU SID�

6HSDUDWH UHTXLUHPHQWV DUH VSHFLILHG LQ %6 (1 ������� IRU OLJKWZHLJKW DJJUHJDWHV�

����� (IIHFWV RI VRPH FRQVWLWXHQWV RI DJJUHJDWHV RQ PRUWDU �%6 (1 ����������� $QQH[ '�

*XLGDQFH LV JLYHQ LQ %6 (1 ����������� $QQH[ ' RQ WKH HIIHFWV RI FKORULGHV� VXOIDWHV� VWDLQLQJ DQG
SRS�RXWV� GDPDJH WR H[SRVHG VXUIDFHV IURP LPSXULWLHV� RWKHU KDUPIXO FRQVWLWXHQWV DQG DONDOL�VLOLFD
DJJUHJDWH UHDFWLRQV�

��� (YDOXDWLRQ RI FRQIRUPLW\

����� *HQHUDO

%6 (1 ����������� &ODXVH � FRQWDLQV UHTXLUHPHQWV IRU WKH HYDOXDWLRQ RI FRQIRUPLW\ QHFHVVDU\ IRU 
SURGXFHUV WR GHPRQVWUDWH WKDW WKHLU SURGXFWV FRQIRUP WR %6 (1 ������ 7KH SURFHGXUHV GHVFULEHG KHUH DUH
FDOOHG XS E\ %6 (1 ����������� $QQH[ =$ DV SDUW RI WKH SURFHGXUH IRU DWWHVWDWLRQ RI FRQIRUPLW\ WR EH XVHG
IRU GHPRQVWUDWLQJ FRPSOLDQFH ZLWK WKH UHTXLUHPHQWV RI WKH (8 &RQVWUXFWLRQ 3URGXFWV 'LUHFWLYH >�@�
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����� ,QLWLDO W\SH WHVWV �%6 (1 ����������� ����

,QLWLDO W\SH WHVWLQJ LV D VHULHV RI WHVWV FDUULHG RXW RQ WKH DJJUHJDWH� UHOHYDQW WR LWV LQWHQGHG HQG XVH� EHIRUH
LW LV ILUVW SODFHG RQ WKH PDUNHW� 7KLV WHVWLQJ LV XVHG WR LGHQWLI\ WKH FDWHJRULHV VSHFLILHG ZLWKLQ %6 (1 �����
WR ZKLFK WKH DJJUHJDWH FRQIRUPV�

,QLWLDO W\SH WHVWLQJ LV UHTXLUHG IRU QHZ VRXUFHV� LI WKHUH LV D PDMRU FKDQJH LQ UDZ PDWHULDOV RU ZKHQ WKH
DJJUHJDWH LV WR FRQIRUP WR D QHZ UHTXLUHPHQW IRU ZKLFK LW KDV QRW SUHYLRXVO\ EHHQ WHVWHG�

:KHUH DJJUHJDWH XVHUV UHTXLUH DGGLWLRQDO GDWD RU SURSHUWLHV IRU SDUWLFXODU XVHV RI WKH DJJUHJDWH� WKHVH
VKRXOG EH UHTXHVWHG SULRU WR RUGHULQJ� DOORZLQJ VXIILFLHQW WLPH IRU WHVWLQJ�

����� )DFWRU\ SURGXFWLRQ FRQWURO �%6 (1 ����������� ����

)DFWRU\ SURGXFWLRQ FRQWURO LV WKH PHDQV E\ ZKLFK WR GHILQH WKH TXDOLW\ V\VWHP ZKLFK SURGXFHUV DUH UHTXLUHG
WR RSHUDWH WR GHPRQVWUDWH RQJRLQJ FRQIRUPLW\ RI WKHLU SURGXFW WR WKH UHOHYDQW (XURSHDQ 6WDQGDUG� LQ WKLV
FDVH %6 (1 ������

� 3URYLVLRQV RI WKH (8 &RQVWUXFWLRQ 3URGXFWV 'LUHFWLYH

%6 (1 ����������� $QQH[ =$ DGGUHVVHV WKH SURYLVLRQV RI WKH (8 &RQVWUXFWLRQ 3URGXFWV 'LUHFWLYH >�@� 
%6 (1 ���������� DQG LWV $QQH[ =$ KDYH EHHQ SURGXFHG XQGHU D 0DQGDWH JLYHQ E\ WKH (XURSHDQ
&RPPLVVLRQ DQG WKH (XURSHDQ )UHH 7UDGH $VVRFLDWLRQ WR &(1�

$QQH[ =$ LV GHVFULEHG DV §LQIRUPDWLYH¨ EXW LWV UHTXLUHPHQWV EHFRPH PDQGDWRU\ WR HQVXUH FRPSOLDQFH ZLWK
WKH 0DQGDWH DQG�RU ZKHUH &( PDUNLQJ LV DSSOLFDEOH WR DJJUHJDWHV�

&ODXVHV LQ %6 (1 ���������� LGHQWLILHG LQ 7DEOH =$��D DQG 7DEOH =$��E LQGLFDWH WKH FKDUDFWHULVWLFV WKDW 
DUH VXEMHFW WR UHJXODWRU\ UHTXLUHPHQWV IRU WKH VSHFLILHG DSSOLFDWLRQ LQ RQH RU PRUH (XURSHDQ 0HPEHU
6WDWHV� 7KHUH LV QR REOLJDWLRQ WR GHWHUPLQH RU GHFODUH D YDOXH IRU D SDUWLFXODU FKDUDFWHULVWLF LQ D 0HPEHU 
6WDWH ZKHUH WKHUH LV QR UHJXODWRU\ UHTXLUHPHQW IRU WKDW FKDUDFWHULVWLF XQOHVV LW LV VXEMHFW WR D §WKUHVKROG¨
YDOXH�

&RQIRUPLW\ WR WKHVH LGHQWLILHG UHTXLUHPHQWV FRQIHUV D SUHVFULSWLRQ RI ILWQHVV RI WKH DJJUHJDWH DQG ILOOHU 
DJJUHJDWH IRU WKH LQWHQGHG XVHV LQGLFDWHG LQ WKH VFRSH RI %6 (1 ������ +RZHYHU� WR PHHW WKH SURYLVLRQV RI
WKH (8 &RQVWUXFWLRQ 3URGXFWV 'LUHFWLYH >�@ IXOO\� DJJUHJDWHV DUH DOVR UHTXLUHG WR FRQIRUP WR DQ\ WUDQVSRVHG
(XURSHDQ OHJLVODWLRQ DQG QDWLRQDO ODZV UHODWLQJ WR DQ\ GDQJHURXV VXEVWDQFHV UHIHUUHG WR LQ WKH FODXVHV
RI %6 (1 ������

:LWKLQ WKH QRWHV LQ %6 (1 ����������� 7DEOH =$��D DQG 7DEOH =$��E� UHIHUHQFH LV PDGH WR WKH W\SH RI
FRPSOLDQFH UHTXLUHPHQW� IRU H[DPSOH�

¦ SDVV�IDLO WKUHVKROG YDOXH�
¦ FDWHJRULHV�
¦ GHFODUHG YDOXH�

%6 (1 ����������� $QQH[ =$ DOVR GHWDLOV WKH DOORZHG OHYHOV IRU DWWHVWDWLRQ RI FRQIRUPLW\ DV §��¨ RU §�¨� 7KH
UHTXLUHPHQWV RI WKH WZR OHYHOV DUH VXPPDUL]HG LQ 7DEOH ��

7DEOH � ¦ /HYHOV RI DWWHVWDWLRQ RI FRQIRUPLW\ LQ DFFRUGDQFH ZLWK WKH
(8 &RQVWUXFWLRQ 3URGXFWV 'LUHFWLYH DQG UHIHUUHG WR LQ %6 (1 �����

7DVNV &RQIRUPLW\ DWWHVWDWLRQ (8 QXPEHULQJ V\VWHP

�� �

7DVNV IRU WKH SURGXFHU
)DFWRU\ SURGXFWLRQ FRQWURO <HV <HV
)XUWKHU WHVWLQJ RI VDPSOHV WDNHQ DW D IDFWRU\ DFFRUGLQJ 
WR D SUHVFULEHG WHVW SODQ <HV 1R
,QLWLDO W\SH WHVWLQJ <HV <HV
7DVNV IRU WKLUG SDUW\ QRWLILHG DFFUHGLWDWLRQ ERG\
&HUWLILFDWLRQ RI IDFWRU\ SURGXFWLRQ FRQWURO <HV 1R
6XUYHLOODQFH RI IDFWRU\ SURGXFWLRQ FRQWURO <HV 1R
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,Q WKH 8.� WKH OHYHO RI DWWHVWDWLRQ IRU DJJUHJDWHV IRU PRUWDU LV §�¨�

)RU RWKHU DSSOLFDWLRQV ZKHUH WKH VSHFLILHU RU SXUFKDVHU KDV SDUWLFXODU FRQFHUQV WKDW WKH LQWHJULW\ RI WKH 
DJJUHJDWH ZLOO KDYH D PDMRU LPSDFW RQ�

D� VDIHW\ ZKHQ LQ XVH�

E� RWKHU SHUIRUPDQFH SURSHUWLHV RI DQ LQVWDOODWLRQ �IRU H[DPSOH VFUHHG DSSOLFDWLRQV LQYROYLQJ WKH VWRUDJH 
RI GDQJHURXV VXEVWDQFHV��

WKH VSHFLILHU RU SXUFKDVHU VKRXOG DGRSW DSSURSULDWH FRQWUDFW VSHFLILF TXDOLW\ DVVXUDQFH SURFHGXUHV RU 
DFFHSWDQFH WHVWLQJ UHJLPHV WR JLYH WKH UHTXLUHG GHJUHH RI FRQILGHQFH� ,W LV QRW DSSURSULDWH WR H[SHFW KLJKHU 
DWWHVWDWLRQ RI FRQIRUPLW\ UHTXLUHPHQWV� DV WKHVH DUH JHQHUDO QDWLRQDO UHTXLUHPHQWV UHODWHG WR WKH
GHPRQVWUDWLRQ RI ILWQHVV WR EH SODFHG RQ WKH PDUNHW IRU JHQHUDO XVH DQG DUH QRW UHDGLO\ IOH[LEOH WR PHHW
VSHFLILF FRQWUDFW QHHGV� +RZHYHU� ZKHUHYHU SRVVLEOH VXFK DGGLWLRQDO UHTXLUHPHQWV VKRXOG IROORZ WKH VDPH
EDVLF IRUPDW DV WKRVH LQ %6 (1 ������

%6 (1 ����������� $QQH[ =$ GHVFULEHV WKH UHTXLUHPHQWV IRU &( PDUNLQJ DQG ODEHOOLQJ�

7KH 8. DQG WZR RWKHU (8 0HPEHU 6WDWHV GR QRW FXUUHQWO\ FRQVLGHU WKDW WKHUH LV D PDQGDWRU\ UHTXLUHPHQW 
WR &( PDUN SURGXFWV� &RQVHTXHQWO\ WKHUH LV QR FXUUHQW OHJDO UHTXLUHPHQW WR &( PDUN DJJUHJDWHV VXSSOLHG
ZLWKLQ WKH 8. RU WR RU IURP ,UHODQG DQG 6ZHGHQ� &( PDUNLQJ ZLOO EH UHTXLUHG IRU DJJUHJDWHV VXSSOLHG WR
RU ZLWKLQ RWKHU 0HPEHU 6WDWHV WUDQVODWHG LQWR WKH ODQJXDJH RI WKH 0HPEHU 6WDWH VXSSOLHG�

,I SURGXFHUV YROXQWDULO\ RU RWKHUZLVH GHFLGH WR &( PDUN WKHLU DJJUHJDWHV� WKH SURGXFHUV QHHG WR VWULFWO\
FRPSO\ ZLWK WKH LQGLFDWHG UHTXLUHPHQWV� :KHUH WKH &( PDUN LGHQWLILHV D SDUWLFXODU FKDUDFWHULVWLF� WKH
VXSSOLHU LV UHTXLUHG WR LQGLFDWH WKH FDWHJRU\ RU GHFODUHG YDOXH DSSURSULDWH WR WKH DJJUHJDWH� 7KH XVHU LV
UHVSRQVLEOH IRU FRQILUPLQJ WKDW WKH GHFODUDWLRQ RI SURSHUWLHV RQ WKH &( PDUN FRQIRUPV WR WKHLU SDUWLFXODU
UHTXLUHPHQWV�

,W VKRXOG DOVR EH QRWHG WKDW� ZKHUH DJJUHJDWHV DUH SODFHG RQ WKH PDUNHW LQ D (XURSHDQ 0HPEHU 6WDWH ZKHUH 
WKHUH LV QR UHJXODWRU\ UHTXLUHPHQW IRU D SDUWLFXODU FKDUDFWHULVWLF� WKH VXSSOLHU LV QRW UHTXLUHG WR GHWHUPLQH 
WKH SHUIRUPDQFH IRU WKLV FKDUDFWHULVWLF� ,Q WKLV FDVH §1R SHUIRUPDQFH GHWHUPLQHG¨ PD\ EH VWDWHG LQ WKH
&( PDUNLQJ LQIRUPDWLRQ�
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$QQH[ $ �LQIRUPDWLYH�
(VWDEOLVKHG 8. DJJUHJDWH GHVFULSWLRQV DQG UHFRPPHQGHG HTXLYDOHQW
(XURSHDQ GHVLJQDWLRQV

*XLGDQFH RQ WKH GHVFULSWLRQ DQG JUDGLQJ RI DJJUHJDWHV WKDW SURGXFH VXLWDEOH PRUWDU SURGXFWV DUH VKRZQ LQ
7DEOH $���

7DEOH $�� ¦ $JJUHJDWH GHVFULSWLRQV DQG UHFRPPHQGHG (XURSHDQ GHVLJQDWLRQV

0RUWDU W\SH %ULWLVK 6WDQGDUG HTXLYDOHQW 5HFRPPHQGHG
(XURSHDQ GHVLJQDWLRQ

$GGLWLRQDO UHIHUHQFH

0DVRQU\ %6 ����� 7\SH 6 ��� �)3 RU 03��
FDWHJRU\ � ILQHV

$QQH[ &

%6 ����� 7\SH * ��� �)3 RU 03��
FDWHJRU\ � ILQHV

3ODVWHULQJ RU UHQGHULQJ %6 ����� 7\SH $ ��� �&3 RU 03�� 
FDWHJRU\ � ILQHV

$QQH[ &

%6 ����� 7\SH % ��� �)3 RU 03��
FDWHJRU\ � ILQHV

/HYHOOLQJ VFUHHGD %6 ���� ILQHU UDQJH RI 7\SH &
RU FRDUVHU UDQJH RI 7\SH 0

��� �&3 RU 03�� 
FDWHJRU\ � ILQHV

$QQH[ &

/HYHOOLQJ VFUHHG !�� PPE ����� SDUWV RI &(0 , ���� 
FHPHQW� ILQH DJJUHJDWH
�& RU 0�� �� PP 66

��� �&3 RU 03�� 
FDWHJRU\ � ILQHV

%6 ���� OHYHOOLQJ VFUHHG F G %6 ������� 7DEOH � ��� �&3 RU 03�� 
FDWHJRU\ � ILQHV

127( $JJUHJDWHV IRU OHYHOOLQJ VFUHHGV KDYH SHUIRUPHG VDWLVIDFWRULO\ ZKHQ WKH SHUFHQWDJH SDVVLQJ WKH ��� PP VLHYH LV RI WKH RUGHU
LQGLFDWHG EHORZ IRU WKH OHYHOOLQJ VFUHHG W\SHVD E DQG F LGHQWLILHG LQ WKLV WDEOH�

D ��� ¥ ��� ��
E ��� ��
F ��� ¥ ��� ��

7KH (XURSHDQ 6WDQGDUG RQO\ SURYLGHV WKH WKUHH IROORZLQJ FODVVLILFDWLRQV IRU WKH SHUFHQWDJH SDVVLQJ WKH ��� PP VLHYH�

&3 �� ¥ ��� ��
03 ��� ¥ ��� ��
)3 ��� ¥ ���� ��

$FFRUGLQJO\� XVHUV DQG VSHFLILHUV QHHG WR DVVHVV WKH VXLWDELOLW\ RI WKH DJJUHJDWH IURP WKH GHFODUHG W\SLFDO JUDGLQJ DQG WROHUDQFHV RI 
WKH DJJUHJDWH�

G ,W VKRXOG EH QRWHG WKDW %6 ���� LV D FRGH RI SUDFWLFH DQG WKHUHIRUH RQO\ FRQWDLQV UHFRPPHQGDWLRQV�
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$QQH[ % �LQIRUPDWLYH�
&RPSDULVRQ RI WKH JUDGLQJ DQG ILQHV FRQWHQW RI DJJUHJDWHV LQ %6 (1 ����� ZLWK
HVWDEOLVKHG 8. SUDFWLFH

%�� 0DVRQU\ PRUWDU

&RPSDUHG WR WKH ILQH DJJUHJDWHV VSHFLILHG LQ %6 ���� DQG ����� D %6 (1 ����� ��� ILQH DJJUHJDWH KDV
IHZHU FRDUVH SDUWLFOHV� 7DEOH %�� FRPSDUHV %6 (1 ����� GHVLJQDWLRQV ZLWK ILQH DJJUHJDWHV LQ FXUUHQW XVH 
LQ WKH 8.� ,W VKRXOG EH QRWHG WKDW D %6 (1 ����� ��� ILQH DJJUHJDWH ZLWK ILQHV FDWHJRU\ � DOORZV D JUHDWHU 
SHUFHQWDJH RI ILQHV IRU ILQH DJJUHJDWHV SURGXFHG IURP FUXVKHG URFN FRPSDUHG ZLWK WKH UHTXLUHPHQWV
RI %6 �����

,W LV UHFRPPHQGHG WKDW D %6 (1 ����� ��� ILQH DJJUHJDWH� FRYHULQJ UDQJHV )3 RU 03� ZLWK ILQHV FDWHJRU\ �
VKRXOG EH FRQVLGHUHG IRU XVH ZKHUH D %6 ����� 7\SH 6 VDQG LV FXUUHQWO\ XVHG� $ ��� ILQH DJJUHJDWH� FRYHULQJ
UDQJHV )3 RU 03� ZLWK ILQHV FDWHJRU\ � VKRXOG EH FRQVLGHUHG IRU XVH ZKHUH D %6 ����� 7\SH * VDQG LV 
FXUUHQWO\ XVHG�
127( )3 DQG 03 GHQRWH UDQJHV RI SHUFHQWDJH SDVVLQJ WKH ��� PP VLHYH DV JLYHQ LQ %6 (1 ����������� $QQH[ $�

%�� 3ODVWHULQJ DQG UHQGHULQJ PRUWDU 

&RPSDUHG WR WKH ILQH DJJUHJDWHV VSHFLILHG LQ %6 ���� DQG ����� D %6 (1 ����� ��� ILQH DJJUHJDWH KDV
IHZHU FRDUVH SDUWLFOHV� 7DEOH %�� FRPSDUHV %6 (1 ����� GHVLJQDWLRQV ZLWK ILQH DJJUHJDWHV LQ FXUUHQW XVH 
LQ WKH 8.� ,W VKRXOG EH QRWHG WKDW D %6 (1 ����� ��� ILQH DJJUHJDWH ZLWK ILQHV FDWHJRU\ � DOORZV D JUHDWHU 
SHUFHQWDJH RI ILQHV IRU ILQH DJJUHJDWHV SURGXFHG IURP FUXVKHG URFN FRPSDUHG ZLWK WKH UHTXLUHPHQWV
RI %6 �����

,W LV UHFRPPHQGHG WKDW D %6 (1 ����� ��� ILQH DJJUHJDWH� FRYHULQJ UDQJHV &3 RU 03� ZLWK ILQHV FDWHJRU\ �
VKRXOG EH FRQVLGHUHG IRU XVH ZKHUH D %6 ����� 7\SH $ VDQG LV FXUUHQWO\ XVHG� $ ��� ILQH DJJUHJDWH� FRYHULQJ
UDQJHV )3 RU 03� ZLWK ILQHV FDWHJRU\ � VKRXOG EH FRQVLGHUHG IRU XVH ZKHUH D %6 ����� 7\SH % VDQG LV
FXUUHQWO\ XVHG� ,W LV DOVR SRVVLEOH WR XVH D ��� LQVWHDG RI ��� ILQH DJJUHJDWH ZLWK ILQHV FDWHJRU\ � UHQGHULQJ
DQG SODVWHULQJ PRUWDUV IRU ERWK 7\SH $ DQG 7\SH % UHQGHULQJ DQG SODVWHULQJ PRUWDU VDQGV� ZLWK VLPLODU
UHFRPPHQGDWLRQV RQ WKH OLPLWDWLRQV RQ XVH RI UDQJHV &3� 03 DQG )3� 

%�� /HYHOOLQJ VFUHHG

&RPSDUHG WR WKH ILQH DJJUHJDWHV VSHFLILHG LQ %6 ���� D %6 (1 ����� ��� ILQH DJJUHJDWH ZLWK ILQHV
FDWHJRU\ � KDV IHZHU FRDUVHU SDUWLFOHV� 7DEOH %�� FRPSDUHV %6 (1 ����� GHVLJQDWLRQV ZLWK ILQH DJJUHJDWHV
LQ FXUUHQW XVH LQ WKH 8.� 7KH XVH RI JUDGLQJV IURP %6 ���� KDG DOUHDG\ EHHQ GLVFDUGHG LQ WKH 8. LQ IDYRXU
RI WKH JUDGLQJV IRU & DQG 0 RI %6 ��� VKRZQ LQ 7DEOH %��� +RZHYHU� LQ SUDFWLFH WKH FRDUVH HQG RI JUDGH &
LV WRR FRDUVH IRU D OHYHOOLQJ VFUHHG PRUWDU WR EH ODLG §VHPL�GU\¨� 0L[HV WHQG WR KDYH SRRU ZRUNDELOLW\�
SDUWLFXODUO\ LI WKH VDQG KDV LUUHJXODU VKDSHG SDUWLFOHV� 7KH OLPLWV RQ WKH SHUFHQWDJH SDVVLQJ WKH ��� PP 
VLHYH LQ %6 (1 ����� DUH QDUURZHU ZKHQ FRPSDUHG ZLWK WKH 8. OLPLWV VSHFLILHG LQ %6 ���� +RZHYHU� LQ
WKH 8.� WKH OLPLWV IRU 7\SH 0 VDQG VSHFLILHG LQ %6 ��� KDYH DOORZHG WRR PXFK ILQH PDWHULDO�

7DNLQJ DFFRXQW RI WKHVH LVVXHV LW LV UHFRPPHQGHG WKDW WKH QHDUHVW JUDGLQJ IRU 8. OHYHOOLQJ VFUHHGV LQ
%6 (1 ����� LV D ��� ILQH DJJUHJDWH ZLWK ILQHV FDWHJRU\ � ZLWK WKH UDQJH 03� ZKLFK VKRXOG LGHDOO\ KDYH D
JUDGLQJ EHWZHHQ �� � WR �� � SDVVLQJ D ��� PP VLHYH�

)RU ILQH FRQFUHWH OHYHOOLQJ VFUHHGV RYHU �� PP WKLFN� D W\SLFDO PL[ ZLWK D UDWLR RI ����� RI &(0 , ����
FHPHQW� %6 ��� & RU 0 ILQH DJJUHJDWH� �� PP VLQJOH VL]H %6 ��� FRDUVH DJJUHJDWH� LV RIWHQ XVHG LQ WKH 8.�
7KHUH PD\ EH VRPH XVH IRU D %6 (1 ����� ��� DJJUHJDWH WR DFKLHYH WKLV W\SH RI PL[� )RU WKH ��� 
GHVLJQDWLRQ� WKH DPRXQW RI PDWHULDO JUHDWHU WKDQ ���' LV OLPLWHG WR � � WR � �� 6SHFLILHUV DQG XVHUV RI WKH
��� GHVLJQDWLRQ IRU OHYHOOLQJ VFUHHGV DUH UHFRPPHQGHG WR FRQVLGHU WKH JUDGLQJ WKH\ UHTXLUH IRU WKLV W\SH RI
PL[ LQ WHUPV RI OLPLWLQJ WKH SHUFHQWDJH SDVVLQJ WZR DGGLWLRQDO VLHYH VL]HV� ��� PP DQG ��� PP� WR QR PRUH 
WKDQ �� ��

%6 ������ ZDV UHYLVHG LQ ���� DQG UHFRPPHQGV WKDW WKH VDQG IRU OHYHOOLQJ VFUHHGV IDOOV ZLWKLQ WKH QHZ
JUDGLQJ OLPLWV JLYHQ LQ %6 ������������ ����� DQG 7DEOH �� 7KH XVH RI JUDGLQJV & RU 0 RI %6 ��� LV QR ORQJHU
UHFRPPHQGHG�

7KH HIIHFW RI WKLV FKDQJH LQ UHFRPPHQGDWLRQV� FRPSDUHG WR WKDW SUHYLRXVO\ UHFRPPHQGHG� L�H� JUDGLQJ 0 RI
%6 ���� LV JLYHQ LQ 7DEOH %��� ,Q SUDFWLFH� LW FDQ EH VHHQ WKDW WKH VDPH UHFRPPHQGDWLRQ LV UHOHYDQW IRU WKH
QHDUHVW %6 (1 ����� GHVLJQDWLRQ ZKLFK LV D ��� ILQH DJJUHJDWH RI ILQHV FDWHJRU\ � ZLWK WKH UDQJH 03� 
KDYLQJ D JUDGLQJ EHWZHHQ �� � WR �� � SDVVLQJ D ��� PP VLHYH�

7DEOH %�� JLYHV D FRPSDULVRQ RI %6 (1 ����� ZLWK HVWDEOLVKHG 8. JUDGLQJ DQG ILQHV FRQWHQW OLPLWV IRU ILQH
DJJUHJDWHV XVHG LQ PRUWDUV DQG OHYHOOLQJ VFUHHGV�
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� %6, �� )HEUXDU\ ���� ��

$QQH[ & �LQIRUPDWLYH�
([DPSOH VSHFLILFDWLRQ

$Q H[DPSOH VSHFLILFDWLRQ� ZKLFK FDQ EH DSSOLHG WR PRVW JHQHUDO XVHV RI DJJUHJDWHV LQ PRUWDU� LV JLYHQ LQ
7DEOH &��� 
127( )RU OLPH EDVHG PRUWDUV DQG RWKHU�VSHFLDO PDWHULDOV WKH UHTXLUHPHQWV LQ WKLV VSHFLILFDWLRQ VKRXOG EH UHYLHZHG XVLQJ H[SHUW
DGYLFH�

7DEOH &�� ¦ %6 (1 ����� FDWHJRULHV UHFRPPHQGHG IRU DJJUHJDWHV LQ PRUWDUV DQG 
OHYHOOLQJ VFUHHGV IRU JHQHUDO XVH LQ WKH 8.

3URSHUWLHV %6 (1 ����� FDWHJRU\

*UDGLQJD ,Q DFFRUGDQFH ZLWK WKH UHTXLUHPHQWV IRU WKH 
VSHFLILHG (XURSHDQ GHVLJQDWLRQE

$FLG�VROXEOH VXOIDWH FRQWHQW�
$JJUHJDWHV RWKHU WKDQ DLU�FRROHG EODVW�IXUQDFH VODJ $6���

$LU�FRROHG EODVW�IXUQDFH VODJ $6���

7RWDO VXOIXU�
$JJUHJDWHV RWKHU WKDQ DLU�FRROHG EODVW�IXUQDFH VODJ �� � E\ PDVV
$LU�FRROHG EODVW�IXUQDFH VODJ �� � E\ PDVV
:DWHU�VROXEOH FRQWHQW�
$LU�FRROHG EODVW�IXUQDFH VODJ DQG SID �RQO\� �� � E\ PDVV
/RVV RQ LJQLWLRQ�
$LU�FRROHG EODVW�IXUQDFH VODJ �RQO\� �� � E\ PDVV
SID �RQO\� �� � E\ PDVV
D :KHQ QHFHVVDU\� VSHFLILHUV PD\ DGGLWLRQDOO\ OLPLW WKH FRDUVHQHVV�ILQHQHVV RI DJJUHJDWHV XVLQJ WKH FODVVLILFDWLRQV &3� 03 RU )3� 

RU DVVHVV VXLWDELOLW\ IURP WKH SURGXFHUªV GHFODUHG W\SLFDO JUDGLQJ DQG WROHUDQFHV� 6HH $QQH[ $ DQG $QQH[ %�
E *XLGDQFH LV JLYHQ LQ $QQH[ $ DQG $QQH[ %�
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� %6, �� )HEUXDU\ ������

%LEOLRJUDSK\

6WDQGDUGV SXEOLFDWLRQV

%6 ��������� 6SHFLILFDWLRQ IRU DJJUHJDWHV IURP QDWXUDO VRXUFHV IRU FRQFUHWH�

%6 ���� DQG ���������� 6SHFLILFDWLRQV IRU EXLOGLQJ VDQGV IURP QDWXUDO VRXUFHV�

%6 ������������ 6FUHHGV� EDVHV DQG LQ�VLWX IORRULQJV ¦ 3DUW �� &RQFUHWH EDVHV DQG FHPHQW VDQG OHYHOOLQJ 
VFUHHGV WR UHFHLYH IORRULQJV ¦ &RGH RI 3UDFWLFH�

%6 (1 ����������� 6SHFLILFDWLRQ IRU PRUWDU IRU PDVRQU\ ¦ 3DUW �� 0DVRQU\ PRUWDU�

%6 (1 ������������ 7HVWV IRU WKHUPDO DQG ZHDWKHULQJ SURSHUWLHV RI DJJUHJDWHV ¦ 3DUW �� 'HWHUPLQDWLRQ RI
UHVLVWDQFH WR IUHH]LQJ DQG WKDZLQJ�

%6 (1 ������������ 7HVWV IRU WKHUPDO DQG ZHDWKHULQJ SURSHUWLHV RI DJJUHJDWHV ¦ 3DUW �� 0DJQHVLXP
VXOIDWH WHVW�

%6 (1 ������������ 7HVWV IRU FKHPLFDO SURSHUWLHV RI DJJUHJDWHV ¦ 3DUW �� &KHPLFDO DQDO\VLV�

%6 (1 ����������� $JJUHJDWHV IRU FRQFUHWH�

%6 (1 ����������� $JJUHJDWHV IRU ELWXPLQRXV PL[WXUHV DQG VXUIDFH WUHDWPHQWV IRU URDGV� DLUILHOGV DQG 
RWKHU WUDIILFNHG DUHDV�

%6 (1 ������������� /LJKWZHLJKW DJJUHJDWHV ¦ 3DUW �� /LJKWZHLJKW DJJUHJDWHV IRU FRQFUHWH� PRUWDU DQG 
JURXW�

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

%6 (1 ����������� $JJUHJDWHV IRU PRUWDU�

%6 (1 ����������� $JJUHJDWHV IRU XQERXQG DQG K\GUDXOLFDOO\ ERXQG PDWHULDOV IRU XVH LQ FLYLO HQJLQHHULQJ
ZRUN DQG URDG FRQVWUXFWLRQ�

%6 (1 ����� �DOO SDUWV�� $UPRXUVWRQH�

%6 (1 ����������� $JJUHJDWHV IRU UDLOZD\ WUDFN EDOODVW�

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

,62 ��������� 7HVW VLHYHV ¦ 0HWDO ZLUH FORWK� SHUIRUDWHG PHWDO SODWH DQG HOHFWURIRUPHG VKHHW ¦ 1RPLQDO
VL]HV RI RSHQLQJV�

2WKHU SXEOLFDWLRQV

>�@ (8523($1 &20081,7,(6� �������((&� &RXQFLO RI �� 'HFHPEHU ���� RQ WKH DSSUR[LPDWLRQ RI ODZV� 
UHJXODWLRQV DQG DGPLQLVWUDWLYH SURYLVLRQV RI WKH 0HPEHU 6WDWHV UHODWLQJ WR FRQVWUXFWLRQ SURGXFWV�
/X[HPERXUJ� 2IILFH IRU 2IILFLDO 3XEOLFDWLRQV RI WKH (XURSHDQ &RPPXQLWLHV �(85�23�� ����� 
ZZZ�HXU�RS�HX�LQW�

�� ,Q SUHSDUDWLRQ�
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%6,

��� &KLVZLFN +LJK 5RDG

/RQGRQ

:� �$/

%6, ¦ %ULWLVK 6WDQGDUGV ,QVWLWXWLRQ
%6, LV WKH LQGHSHQGHQW QDWLRQDO ERG\ UHVSRQVLEOH IRU SUHSDULQJ 
%ULWLVK 6WDQGDUGV� ,W SUHVHQWV WKH 8. YLHZ RQ VWDQGDUGV LQ (XURSH DQG DW WKH
LQWHUQDWLRQDO OHYHO� ,W LV LQFRUSRUDWHG E\ 5R\DO &KDUWHU�

5HYLVLRQV

%ULWLVK 6WDQGDUGV DUH XSGDWHG E\ DPHQGPHQW RU UHYLVLRQ� 8VHUV RI 
%ULWLVK 6WDQGDUGV VKRXOG PDNH VXUH WKDW WKH\ SRVVHVV WKH ODWHVW DPHQGPHQWV RU 
HGLWLRQV�

,W LV WKH FRQVWDQW DLP RI %6, WR LPSURYH WKH TXDOLW\ RI RXU SURGXFWV DQG VHUYLFHV�
:H ZRXOG EH JUDWHIXO LI DQ\RQH ILQGLQJ DQ LQDFFXUDF\ RU DPELJXLW\ ZKLOH XVLQJ
WKLV %ULWLVK 6WDQGDUG ZRXOG LQIRUP WKH 6HFUHWDU\ RI WKH WHFKQLFDO FRPPLWWHH
UHVSRQVLEOH� WKH LGHQWLW\ RI ZKLFK FDQ EH IRXQG RQ WKH LQVLGH IURQW FRYHU�
7HO� ��� ����� ���� ����� )D[� ��� ����� ���� �����

%6, RIIHUV PHPEHUV DQ LQGLYLGXDO XSGDWLQJ VHUYLFH FDOOHG 3/86 ZKLFK HQVXUHV 
WKDW VXEVFULEHUV DXWRPDWLFDOO\ UHFHLYH WKH ODWHVW HGLWLRQV RI VWDQGDUGV�

%X\LQJ VWDQGDUGV

2UGHUV IRU DOO %6,� LQWHUQDWLRQDO DQG IRUHLJQ VWDQGDUGV SXEOLFDWLRQV VKRXOG EH
DGGUHVVHG WR &XVWRPHU 6HUYLFHV� 7HO� ��� ����� ���� ����� 
)D[� ��� ����� ���� ����� (PDLO� RUGHUV#EVL�JOREDO�FRP� 6WDQGDUGV DUH DOVR
DYDLODEOH IURP WKH %6, ZHEVLWH DW KWWS���ZZZ�EVL�JOREDO�FRP�

,Q UHVSRQVH WR RUGHUV IRU LQWHUQDWLRQDO VWDQGDUGV� LW LV %6, SROLF\ WR VXSSO\ WKH 
%6, LPSOHPHQWDWLRQ RI WKRVH WKDW KDYH EHHQ SXEOLVKHG DV %ULWLVK 6WDQGDUGV�
XQOHVV RWKHUZLVH UHTXHVWHG�

,QIRUPDWLRQ RQ VWDQGDUGV

%6, SURYLGHV D ZLGH UDQJH RI LQIRUPDWLRQ RQ QDWLRQDO� (XURSHDQ DQG 
LQWHUQDWLRQDO VWDQGDUGV WKURXJK LWV /LEUDU\ DQG LWV 7HFKQLFDO +HOS WR ([SRUWHUV
6HUYLFH� 9DULRXV %6, HOHFWURQLF LQIRUPDWLRQ VHUYLFHV DUH DOVR DYDLODEOH ZKLFK JLYH
GHWDLOV RQ DOO LWV SURGXFWV DQG VHUYLFHV� &RQWDFW WKH ,QIRUPDWLRQ &HQWUH� 
7HO� ��� ����� ���� ����� )D[� ��� ����� ���� ����� (PDLO� LQIR#EVL�JOREDO�FRP�

6XEVFULELQJ PHPEHUV RI %6, DUH NHSW XS WR GDWH ZLWK VWDQGDUGV GHYHORSPHQWV
DQG UHFHLYH VXEVWDQWLDO GLVFRXQWV RQ WKH SXUFKDVH SULFH RI VWDQGDUGV� )RU GHWDLOV
RI WKHVH DQG RWKHU EHQHILWV FRQWDFW 0HPEHUVKLS $GPLQLVWUDWLRQ�
7HO� ��� ����� ���� ����� )D[� ��� ����� ���� ����� 
(PDLO� PHPEHUVKLS#EVL�JOREDO�FRP�

,QIRUPDWLRQ UHJDUGLQJ RQOLQH DFFHVV WR %ULWLVK 6WDQGDUGV YLD %ULWLVK 6WDQGDUGV 
2QOLQH FDQ EH IRXQG DW KWWS���ZZZ�EVL�JOREDO�FRP�EVRQOLQH�

)XUWKHU LQIRUPDWLRQ DERXW %6, LV DYDLODEOH RQ WKH %6, ZHEVLWH DW
KWWS���ZZZ�EVL�JOREDO�FRP�

&RS\ULJKW

&RS\ULJKW VXEVLVWV LQ DOO %6, SXEOLFDWLRQV� %6, DOVR KROGV WKH FRS\ULJKW� LQ WKH
8.� RI WKH SXEOLFDWLRQV RI WKH LQWHUQDWLRQDO  VWDQGDUGL]DWLRQ ERGLHV� ([FHSW DV
SHUPLWWHG XQGHU WKH &RS\ULJKW� 'HVLJQV DQG 3DWHQWV $FW ���� QR H[WUDFW PD\ EH
UHSURGXFHG� VWRUHG LQ D UHWULHYDO V\VWHP RU WUDQVPLWWHG LQ DQ\ IRUP RU E\ DQ\
PHDQV ¥  HOHFWURQLF� SKRWRFRS\LQJ� UHFRUGLQJ RU RWKHUZLVH ¥ ZLWKRXW SULRU ZULWWHQ
SHUPLVVLRQ IURP %6,�

7KLV GRHV QRW SUHFOXGH WKH IUHH XVH� LQ WKH FRXUVH RI LPSOHPHQWLQJ WKH VWDQGDUG�
RI QHFHVVDU\ GHWDLOV VXFK DV V\PEROV� DQG VL]H� W\SH RU JUDGH GHVLJQDWLRQV� ,I WKHVH 
GHWDLOV DUH WR EH XVHG IRU DQ\ RWKHU SXUSRVH WKDQ LPSOHPHQWDWLRQ WKHQ WKH SULRU
ZULWWHQ SHUPLVVLRQ RI %6, PXVW EH REWDLQHG�

'HWDLOV DQG DGYLFH FDQ EH REWDLQHG IURP WKH &RS\ULJKW 	 /LFHQVLQJ 0DQDJHU� 
7HO� ��� ����� ���� ����� )D[� ��� ����� ���� ����� 
(PDLO� FRS\ULJKW#EVL�JOREDO�FRP�


