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7KLV %ULWLVK 6WDQGDUG ZDV 
SXEOLVKHG XQGHU WKH DXWKRULW\ 
RI WKH 6WDQGDUGV 3ROLF\ DQG 
6WUDWHJ\ &RPPLWWHH 
RQ �� -DQXDU\ ����

� %6, �� -DQXDU\ ����

,6%1 � ��� ����� �

1DWLRQDO IRUHZRUG

7KLV %ULWLVK 6WDQGDUG LV WKH RIILFLDO (QJOLVK ODQJXDJH YHUVLRQ RI
(1 ����������� 

7KH 8. SDUWLFLSDWLRQ LQ LWV SUHSDUDWLRQ ZDV HQWUXVWHG E\ 7HFKQLFDO &RPPLWWHH 
(+��� $LU TXDOLW\� WR 6XEFRPPLWWHH (+����� 6WDWLRQDU\ VRXUFH HPLVVLRQV� 
ZKLFK KDV WKH UHVSRQVLELOLW\ WR�

$ OLVW RI RUJDQL]DWLRQV UHSUHVHQWHG RQ WKLV VXEFRPPLWWHH FDQ EH REWDLQHG RQ 
UHTXHVW WR LWV VHFUHWDU\�

7KH 8.� DV D PHPEHU RI &(1� LV REOLJHG WR SXEOLVK (1 ���������� DV D %ULWLVK
6WDQGDUG� +RZHYHU� DWWHQWLRQ LV GUDZQ WR WKH IDFW WKDW GXULQJ WKH GHYHORSPHQW 
RI WKLV (XURSHDQ 6WDQGDUG� WKH 8. FRQVLVWHQWO\ YRWHG DJDLQVW LWV DSSURYDO DV D 
(XURSHDQ 6WDQGDUG�

7RWDO�PHUFXU\ PRQLWRUV FRPPRQO\ LQFOXGH D FRQYHUVLRQ V\VWHP WR FRQYHUW DOO 
JDVHRXV R[LGL]HG PHUFXU\ LQWR WKH HOHPHQWDO IRUP� 7KH SHUIRUPDQFH RI VRPH RI 
WKHVH FRQYHUVLRQ V\VWHPV FDQ EH OHVV WKDQ LGHDO� IRU H[DPSOH� LQ VRXUFHV ZLWK 
KLJK FRQFHQWUDWLRQV RI DFLG FRPSRQHQWV �VXFK DV VWDFNV ZLWK KLJK 62�
HPLVVLRQV�� ,W LV LQ WKH RSLQLRQ RI WKH 8. FRPPLWWHH WKDW (1 ���������� GRHV 
QRW SURYLGH VXIILFLHQW SUDFWLFDO JXLGDQFH RQ KRZ WR GHDO ZLWK VXFK SUREOHPV� 
7KHUHIRUH WKH 8. UHFRPPHQGV WKDW (1 ���������� VKRXOG EH XVHG LQ 
FRQMXQFWLRQ ZLWK WKH RSHUDWRU�PDQXDO IRU HDFK $XWRPDWHG 0HDVXULQJ 6\VWHP 
�$06� XVHG� 7KH XVHU RI (1 ���������� VKRXOG REWDLQ WKH QHFHVVDU\
LQIRUPDWLRQ IURP WKH $06 VXSSOLHU WR HQVXUH D FRQWLQXLQJ� YDOLG SHUIRUPDQFH 
RI WKH $06 LQ WKH VSHFLILF VWDFN FRQGLWLRQV WR ZKLFK LW LV DSSOLHG�

$V LGHQWLILHG LQ WKH VFRSH� (1 ���������� LV QRW DSSOLFDEOH DV D VWDQG�DORQH 
GRFXPHQW DQG LV WR EH XVHG LQ FRQMXQFWLRQ ZLWK (1 ������

¦ DLG HQTXLUHUV WR XQGHUVWDQG WKH WH[W�

¦ SUHVHQW WR WKH UHVSRQVLEOH LQWHUQDWLRQDO�(XURSHDQ FRPPLWWHH DQ\
HQTXLULHV RQ WKH LQWHUSUHWDWLRQ� RU SURSRVDOV IRU FKDQJH� DQG NHHS 8. 
LQWHUHVWV LQIRUPHG�

¦ PRQLWRU UHODWHG LQWHUQDWLRQDO DQG (XURSHDQ GHYHORSPHQWV DQG
SURPXOJDWH WKHP LQ WKH 8.�

6XPPDU\ RI SDJHV

7KLV GRFXPHQW FRPSULVHV D IURQW FRYHU� DQ LQVLGH IURQW FRYHU� SDJH L� D EODQN 
SDJH� WKH (1 WLWOH SDJH� 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�

�

$PHQGPHQWV LVVXHG VLQFH SXEOLFDWLRQ

$PG� 1R� 'DWH &RPPHQWV
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L

&URVV�UHIHUHQFHV

7KH %ULWLVK 6WDQGDUGV ZKLFK LPSOHPHQW LQWHUQDWLRQDO RU (XURSHDQ SXEOLFDWLRQV
UHIHUUHG WR LQ WKLV GRFXPHQW PD\ EH IRXQG LQ WKH %6, &DWDORJXH XQGHU WKH VHFWLRQ
HQWLWOHG §,QWHUQDWLRQDO 6WDQGDUGV &RUUHVSRQGHQFH ,QGH[¨� RU E\ XVLQJ WKH 
§6HDUFK¨ IDFLOLW\ RI WKH %6, (OHFWURQLF &DWDORJXH RU RI %ULWLVK 6WDQGDUGV 2QOLQH�

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

&RPSOLDQFH ZLWK D %ULWLVK 6WDQGDUG GRHV QRW RI LWVHOI FRQIHU LPPXQLW\ 
IURP OHJDO REOLJDWLRQV�
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)RUHZRUG

7KLV (XURSHDQ 6WDQGDUG �(1 ����������� KDV EHHQ SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH &(1�7& ��� ³$LU
TXDOLW\´� WKH VHFUHWDULDW RI ZKLFK LV KHOG E\ ',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\ -XQH ����� DQG FRQIOLFWLQJ QDWLRQDO VWDQGDUGV VKDOO EH ZLWKGUDZQ DW
WKH ODWHVW E\ -XQH ����� 

$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� &\SUXV� &]HFK 5HSXEOLF� 
'HQPDUN� (VWRQLD� )LQODQG� )UDQFH� *HUPDQ\� *UHHFH� +XQJDU\� ,FHODQG� ,UHODQG� ,WDO\� /DWYLD� /LWKXDQLD�
/X[HPERXUJ� 0DOWD� 1HWKHUODQGV� 1RUZD\� 3RODQG� 3RUWXJDO� 6ORYDNLD� 6ORYHQLD� 6SDLQ� 6ZHGHQ� 6ZLW]HUODQG
DQG 8QLWHG .LQJGRP� 
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,QWURGXFWLRQ

7KLV (XURSHDQ 6WDQGDUG GHVFULEHV WKH TXDOLW\ DVVXUDQFH SURFHGXUHV UHODWHG WR $XWRPDWHG 0HDVXULQJ
6\VWHPV �$06� IRU WKH GHWHUPLQDWLRQ RI WRWDO PHUFXU\ LQ IOXH JDV� LQ RUGHU WR PHHW WKH XQFHUWDLQW\
UHTXLUHPHQWV RQ PHDVXUHG YDOXHV JLYHQ E\ UHJXODWLRQV� QDWLRQDO RU RWKHU OHJLVODWLRQ� 

7KLV (XURSHDQ 6WDQGDUG LV RQO\ DSSOLFDEOH LQ FRQMXQFWLRQ ZLWK WKH JHQHUDO GRFXPHQW RQ TXDOLW\ DVVXUDQFH RI
$06 GHVFULEHG LQ (1 ������ DQG SURYLGHV LQGLFDWLRQV� ZKLFK DUH VSHFLILF WR PHDVXUHPHQWV RI WRWDO PHUFXU\� 

7KH FDOLEUDWLRQ DQG YDOLGDWLRQ RI PHUFXU\ $06 DUH SHUIRUPHG E\ SDUDOOHO PHDVXUHPHQWV ZLWK WKH UHIHUHQFH
PDQXDO PHWKRG GHVFULEHG LQ (1 ������

7KH FDOLEUDWLRQ DQG YDOLGDWLRQ RI PHUFXU\ $06 DUH SHUIRUPHG E\ SDUDOOHO PHDVXUHPHQWV ZLWK WKH UHIHUHQFH
PDQXDO PHWKRG GHVFULEHG LQ (1 ������ 7KH VSHFLHV RI PHUFXU\ �+J� DQG +J��� DQG WKH SK\VLFDO RFFXUUHQFH
�JDVHRXV� LQ GXVW RU LQ GURSOHWV� FDQ YDU\ VLJQLILFDQWO\ GHSHQGLQJ RQ WKH W\SH RI SURFHVV WR EH PRQLWRUHG�

$ WRWDO PHUFXU\ $06 RU D JDVHRXV PHUFXU\ $06 FDQ EH FKRVHQ� :KHWKHU RU QRW D JDVHRXV PHUFXU\ $06 FDQ
IXOILO WKH UHTXLUHPHQWV IRU WRWDO PHUFXU\ GHSHQGV RQ WKH SURFHVV DQG VDPSOLQJ ORFDWLRQ�
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