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&R�RSHUDWLQJ�RUJDQL]DWLRQV

7KH�0HFKDQLFDO�(QJLQHHULQJ�,QGXVWU\�6WDQGDUGV�&RPPLWWHH��XQGHU�ZKRVH�
VXSHUYLVLRQ�WKLV�%ULWLVK�6WDQGDUG�ZDV�SUHSDUHG��FRQVLVWV�RI�UHSUHVHQWDWLYHV�
IURP�WKH�IROORZLQJ�*RYHUQPHQW�GHSDUWPHQWV�DQG�VFLHQWLILF�DQG�LQGXVWULDO�
RUJDQL]DWLRQV�

7KH�*RYHUQPHQW�GHSDUWPHQWV�DQG�VFLHQWLILF�DQG�LQGXVWULDO�RUJDQL]DWLRQV�
PDUNHG�ZLWK�DQ�DVWHULVN�LQ�WKH�DERYH�OLVW��WRJHWKHU�ZLWK�WKH�IROORZLQJ��ZHUH�
GLUHFWO\�UHSUHVHQWHG�RQ�WKH�FRPPLWWHH�HQWUXVWHG�ZLWK�WKH�SUHSDUDWLRQ�RI�WKLV�
%ULWLVK�6WDQGDUG�

$VVRFLDWHG�2IILFHVª�7HFKQLFDO�&RPPLWWHH ,QVWLWXWLRQ�RI�*DV�(QJLQHHUV
$VVRFLDWLRQ�RI�&RQVXOWLQJ�(QJLQHHUV ,QVWLWXWLRQ�RI�+HDWLQJ
$VVRFLDWLRQ�RI�0LQLQJ��(OHFWULFDO�DQG� �DQG�9HQWLODWLQJ�(QJLQHHUV

0HFKDQLFDO�(QJLQHHUV ,QVWLWXWLRQ�RI�0HFKDQLFDO�(QJLQHHUV
%RDUG�RI�7UDGH ,QVWLWXWLRQ�RI�0HFKDQLFDO�(QJLQHHUV�
%ULWLVK�&KHPLFDO�3ODQW�0DQXIDFWXUHUVª �$XWRPRELOH�'LYLVLRQ�

$VVRFLDWLRQ ,QVWLWXWLRQ�RI�3URGXFWLRQ�(QJLQHHUV

%ULWLVK�&RPSUHVVHG�$LU�6RFLHW\ /RFRPRWLYH�DQG�$OOLHG�0DQXIDFWXUHUVª�
%ULWLVK�(OHFWULFDO�DQG�$OOLHG�0DQXIDFWXUHUVª� $VVRFLDWLRQ�RI�*UHDW�%ULWDLQ


$VVRFLDWLRQ
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%ULWLVK�*HDU�0DQXIDFWXUHVª�$VVRFLDWLRQ 0DFKLQH�7RRO�7UDGHV�$VVRFLDWLRQ
%ULWLVK�,QWHUQDO�&RPEXVWLRQ�(QJLQH� 0LQLVWU\�RI�'HIHQFH

0DQXIDFWXUHUVª�$VVRFLDWLRQ 0LQLVWU\�RI�'HIHQFH��$UP\�'HSDUWPHQW
%ULWLVK�0HFKDQLFDO�(QJLQHHULQJ� 0LQLVWU\�RI�/DERXU��+�0��)DFWRU\

)HGHUDWLRQ ,QVSHFWRUDWH�
%ULWLVK�3XPS�0DQXIDFWXUHUVª�$VVRFLDWLRQ 0LQLVWU\�RI�3RZHU
%ULWLVK�6WHHO�,QGXVWU\
 0LQLVWU\�RI�3XEOLF�%XLOGLQJ�DQG�:RUNV
&URZQ�$JHQWV�IRU�2YHUVHD�*RYHUQPHQWV�DQG 0LQLVWU\�RI�7HFKQRORJ\


�$GPLQLVWUDWLRQV� 0LQLVWU\�RI�7HFKQRORJ\�¦�1DWLRQDO�
(OHFWULFLW\�&RXQFLO��WKH�&HQWUDO�(OHFWULFLW\� (QJLQHHULQJ�/DERUDWRU\


*HQHUDWLQJ�%RDUG�DQG�WKH�$UHD�%RDUGV�LQ� 0LQLVWU\�RI�7UDQVSRUW
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 1DWLRQDO�&RDO�%RDUG


(QJLQHHULQJ�(TXLSPHQW�8VHUVª�$VVRFLDWLRQ
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,QVWLWXWLRQ�RI�&LYLO�(QJLQHHUV 5R\DO�,QVWLWXWH�RI�%ULWLVK�$UFKLWHFWV

$JULFXOWXUDO�(QJLQHHUV�$VVRFLDWLRQ )DVWHQHUV�DQG�7XUQHG�3DUWV�,QVWLWXWH
$VVRFLDWLRQ�RI�+\GUDXOLF�(TXLSPHQW� ,QVWLWXWH�RI�,URQ�DQG�6WHHO�:LUH�

0DQXIDFWXUHUV 0DQXIDFWXUHUV
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,QGXVWULHV�$VVRFLDWLRQ�/WG� 6RFLHW\�RI�0RWRU�0DQXIDFWXUHUV�DQG�7UDGHUV��
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&RXQFLO�RI�%ULWLVK�0DQXIDFWXUHUV�RI�
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,Q�RUGHU�WR�NHHS�DEUHDVW�RI�SURJUHVV�LQ�WKH�LQGXVWULHV�FRQFHUQHG��%ULWLVK�
6WDQGDUGV�DUH�VXEMHFW�WR�SHULRGLFDO�UHYLHZ��6XJJHVWLRQV�IRU�LPSURYHPHQWV�ZLOO�EH�
UHFRUGHG�DQG�LQ�GXH�FRXUVH�EURXJKW�WR�WKH�QRWLFH�RI�WKH�FRPPLWWHHV�FKDUJHG�ZLWK�
WKH�UHYLVLRQ�RI�WKH�VWDQGDUGV�WR�ZKLFK�WKH\�UHIHU�
$�FRPSOHWH�OLVW�RI�%ULWLVK�6WDQGDUGV��QXPEHULQJ�RYHU��������IXOO\�LQGH[HG�DQG�
ZLWK�D�QRWH�RI�WKH�FRQWHQWV�RI�HDFK��ZLOO�EH�IRXQG�LQ�WKH�%6,�&DWDORJXH�ZKLFK�PD\�
EH�SXUFKDVHG�IURP�%6,�6DOHV�'HSDUWPHQW��7KH�&DWDORJXH�PD\�EH�FRQVXOWHG�LQ�
PDQ\�SXEOLF�OLEUDULHV�DQG�VLPLODU�LQVWLWXWLRQV�
7KLV�VWDQGDUG�PDNHV�UHIHUHQFH�WR�WKH�IROORZLQJ�%ULWLVK�6WDQGDUGV�
%6 ����3LSH�WKUHDGV�
%6 �����&ROG�UROOHG�EUDVV�VKHHW��VWULS�DQG�IRLO��&RPPRQ�EUDVV�
%6 ������6WHHO�SODWH��VKHHW�DQG�VWULS�
%6 ������%��&ROG�UROOHG�PLOG�DQG�FDUERQ�VWHHO�VWULS�
%6 ������8QLILHG�VFUHZ�WKUHDGV�
%6 ������(OHFWURSODWHG�FRDWLQJV�RI�FDGPLXP�DQG�]LQF�RQ�LURQ�DQG�VWHHO�
%6 ������,62�PHWULF�VFUHZ�WKUHDGV�
%6 ������'LPHQVLRQV�RI�,62�PHWULF�SUHFLVLRQ�KH[DJRQ�EROWV��VFUHZV�DQG�QXWV�
%6 ������0DFKLQH�VFUHZV�DQG�PDFKLQH�VFUHZ�QXWV��0HWULF�VHULHV�
%6 ������,62�PHWULF�EODFN�KH[DJRQ�EROWV��VFUHZV�DQG�QXWV�
7KLV�%ULWLVK�6WDQGDUG�KDV�EHHQ�SUHSDUHG�XQGHU�WKH�DXWKRULW\�RI�WKH�0HFKDQLFDO�
(QJLQHHULQJ�,QGXVWU\�6WDQGDUGV�&RPPLWWHH��DULVLQJ�RXW�RI�WKH�GHFLVLRQ�WDNHQ�LQ�
1RYHPEHU �����WR�DGRSW�WKH�,62�PHWULF�WKUHDG�V\VWHP�LQ�WKH�8QLWHG�.LQJGRP�
�VHH $SSHQGL[ $��
7KH�FRPSOHWH�VWDQGDUG�VSHFLILHV�ERWK�EULJKW�DQG�EODFN�ZDVKHUV�VXLWDEOH�IRU�XVH�
ZLWK�,62�PHWULF�EROWV��VFUHZV�DQG�QXWV¦VSHFLILHG�LQ�WKH�YDULRXV�PHWULF�IDVWHQHU�
VWDQGDUGV�UHIHUUHG�WR�EHORZ��7KH�QRPLQDO�GLPHQVLRQV�VSHFLILHG�IRU�WKHVH�ZDVKHUV�
KDYH�EHHQ�VHOHFWHG�IURP�,62�'UDIW�5HFRPPHQGDWLRQ�1R� ������DQG�YDULRXV�RWKHU�
GUDIW�SURSRVDOV�EHLQJ�FRQVLGHUHG�LQWHUQDWLRQDOO\�E\�7HFKQLFDO�&RPPLWWHH�
,62�7& ���§%ROWV��QXWV�DQG�DFFHVVRULHV¨�
3HQGLQJ�WKH�FRQVLGHUDWLRQ�RI�WROHUDQFHV�IRU�ZDVKHUV�ZLWKLQ�,62�7& ���WKH�%6,�
&RPPLWWHH�UHVSRQVLEOH�GHFLGHG�WR�DGRSW��LQ�WKH�LQWHULP��WKH�WROHUDQFHV�VSHFLILHG�
LQ�*HUPDQ�VWDQGDUG�',1 �����$WWHQWLRQ�LV�GUDZQ�WR�WKH�IDFW�WKDW�WKHVH�WROHUDQFHV�
DUH�LQ�FHUWDLQ�FDVHV�FRQVLGHUDEO\�JUHDWHU��RQ�D�VL]H�IRU�VL]H�EDVLV��WKDQ�WKRVH�
VSHFLILHG�LQ�WKH�SDUDOOHO�LQFK�VWDQGDUG�%6 ������7KH\�GR�KRZHYHU�DOORZ�WKH�
PDQXIDFWXUH�RI�WKHVH�ZDVKHUV�IURP�6:*�PDWHULDOV��ZKLFK�VKRXOG�SURYH�
DGYDQWDJHRXV��HVSHFLDOO\�IURP�DQ�HFRQRPLF�SRLQW�RI�YLHZ��GXULQJ�WKH�WUDQVLWLRQ�
SHULRG�SULRU�WR�WKH�JHQHUDO�DYDLODELOLW\�RI�PHWULF�VKHHW�PDWHULDOV�
7KH�ZDVKHUV�DUH�EDVLFDOO\�GLYLGHG�LQWR�WKUHH�FDWHJRULHV�RI�VL]H��L�H��§QRUPDO¨��
§ODUJH¨��DQG�§H[WUD�ODUJH¨�GLDPHWHU�PHWULF�VHULHV�
7KH�§QRUPDO�GLDPHWHU�VHULHV¨�LV�VXLWDEOH�IRU�XVH�ZLWK�KH[DJRQ�KHDGHG�EROWV��
VFUHZV�DQG�QXWV�WR�%6 ������§'LPHQVLRQV�RI�,62�PHWULF�SUHFLVLRQ�KH[DJRQ�EROWV��
VFUHZV�DQG�QXWV¨�DQG�WR�%6 ������§,62�PHWULF�EODFN�KH[DJRQ�EROWV��VFUHZV�DQG�
QXWV¨�RU�ZLWK�PHWULF�PDFKLQH�VFUHZV�DQG�PDFKLQH�VFUHZ�QXWV�WR�%6 ������
§0DFKLQH�VFUHZV�DQG�PDFKLQH�VFUHZ�QXWV��0HWULF�VHULHV¨�
7KH�§ODUJH�GLDPHWHU�VHULHV¨�LV�VXLWDEOH�IRU�XVH�LQ�FDVHV�ZKHUH�WKH�QH[W�ODUJHU�VL]H�
RI�KH[DJRQ�LV�XVHG�IRU�D�SDUWLFXODU�GLDPHWHU�UDWKHU�WKDQ�WKH�QRUPDO�QXW�RU�EROW�
KH[DJRQ�VL]H�JLYHQ�LQ�,62�5 �������,W�PD\�DOVR�EH�XVHIXO�LQ�FDVHV�ZKHUH�D�JUHDWHU�
EHDULQJ�DUHD�LV�UHTXLUHG�

���,62�'5 �����§:DVKHUV�IRU�KH[DJRQ�EROWV�DQG�QXWV��0HWULF�VHULHV¨�
���,62�5HFRPPHQGDWLRQ������§+H[DJRQ�EROWV�DQG�QXWV��ZLGWKV�DFURVV�IODWV��KHLJKWV�RI�KHDG��
WKLFNQHVVHV�RI�QXWV¨�
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,Q�OLQH�ZLWK�FXUUHQW�%ULWLVK�SUDFWLFH�D�§OLJKW�UDQJH¨�RI�EULJKW�ZDVKHUV�KDV�EHHQ�
SURYLGHG�LQ�6HFWLRQ ��RI�WKLV�VWDQGDUG��ZKLFK�KDV�WKLFNQHVVHV�DSSUR[LPDWHO\ �� ��
RI�WKH�§QRUPDO�UDQJH¨�WKLFNQHVVHV�
$Q�§H[WUD�ODUJH�GLDPHWHU�VHULHV¨�RI�ZDVKHUV�ZLWK�RXWVLGH�GLDPHWHUV�WKUHH�WLPHV�
WKH�QRPLQDO�EROW�GLDPHWHU��KDV�EHHQ�SURYLGHG�LQ�6HFWLRQ ��RI�WKLV�VWDQGDUG��ZKLFK�
GHDOV�ZLWK�EODFN�PHWDO�ZDVKHUV�
7KH�TXHVWLRQ�RI�PHWULF�VHULHV�WDSHU�ZDVKHUV��URXQG�ZDVKHUV�ZLWK�VTXDUH�KROHV�
DQG�VTXDUH�ZDVKHUV�ZLWK�URXQG�KROHV�KDV�\HW�WR�EH�FRQVLGHUHG�HLWKHU�QDWLRQDOO\�
RU�LQWHUQDWLRQDOO\��EXW�WKH�8�.��LV�LQLWLDWLQJ�LQYHVWLJDWLRQV�LQ�WKLV�ILHOG��ZKLFK�
ZLOO��RI�FRXUVH��EH�GHSHQGHQW�WR�VRPH�H[WHQW�XSRQ�WKH�SRVLWLRQ�LQ�UHODWLRQ�WR�PHWULF�
VWRFN�PDWHULDOV�DQG�VHFWLRQV�
$�%ULWLVK�6WDQGDUG�GRHV�QRW�SXUSRUW�WR�LQFOXGH�DOO�WKH�QHFHVVDU\�SURYLVLRQV�RI�D�
FRQWUDFW��8VHUV�RI�%ULWLVK�6WDQGDUGV�DUH�UHVSRQVLEOH�IRU�WKHLU�FRUUHFW�DSSOLFDWLRQ�
&RPSOLDQFH�ZLWK�D�%ULWLVK�6WDQGDUG�GRHV�QRW�RI�LWVHOI�FRQIHU�LPPXQLW\�
IURP�OHJDO�REOLJDWLRQV�

6XPPDU\�RI�SDJHV�
7KLV�GRFXPHQW�FRPSULVHV�D�IURQW�FRYHU��DQ�LQVLGH�IURQW�FRYHU��SDJHV�L�WR�LY��
SDJHV���WR�����DQ LQVLGH�EDFN�FRYHU�DQG�D�EDFN�FRYHU�
7KH�%6,�FRS\ULJKW�QRWLFH�GLVSOD\HG�LQ�WKLV�GRFXPHQW�LQGLFDWHV�ZKHQ�HDFK�SDJH�
ZDV�ODVW�LVVXHG�
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