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EHHQ�SUHSDUHG�XQGHU�WKH�
GLUHFWLRQ�RI�WKH�(QJLQHHULQJ�6HFWRU�
%RDUG��ZDV�SXEOLVKHG�XQGHU�WKH�
DXWKRULW\�RI�WKH�6WDQGDUGV�%RDUG�
DQG�FRPHV�LQWR�HIIHFW�RQ�
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1DWLRQDO�IRUHZRUG

7KLV�%ULWLVK�6WDQGDUG�LV�WKH�(QJOLVK�ODQJXDJH�YHUVLRQ�RI�(1 ,62 �������������
LQFOXGLQJ�FRUULJHQGXP�2FWREHU�������,W�LV�LGHQWLFDO�ZLWK�,62 �������������
7RJHWKHU�ZLWK�%6 (1 ,62 ������������DQG�%6 (1 ,62 �������������LW�
VXSHUVHGHV�%6 ���������ZKLFK�LV�ZLWKGUDZQ�
7KH�8.�SDUWLFLSDWLRQ�LQ�LWV�SUHSDUDWLRQ�ZDV�HQWUXVWHG�E\�7HFKQLFDO�&RPPLWWHH�
,6(�1)(����0HFKDQLFDO�WHVWLQJ�RI�PHWDOV��WR�6XEFRPPLWWHH�,6(�1)(������
,QGHQWDWLRQ�KDUGQHVV�WHVWLQJ��ZKLFK�KDV�WKH�UHVSRQVLELOLW\�WR�
¦�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�WKH�8.�
LQWHUHVWV�LQIRUPHG�
¦�PRQLWRU�UHODWHG�LQWHUQDWLRQDO�DQG�(XURSHDQ�GHYHORSPHQWV�DQG�
SURPXOJDWH�WKHP�LQ�WKH�8.�

$�OLVW�RI�RUJDQL]DWLRQV�UHSUHVHQWHG�RQ�WKLV�VXEFRPPLWWHH�FDQ�EH�REWDLQHG�RQ�
UHTXHVW�WR�LWV�VHFUHWDU\�
&URVV�UHIHUHQFHV
$WWHQWLRQ�LV�GUDZQ�WR�WKH�IDFW�WKDW�&(1�DQG�&(1(/(&�6WDQGDUGV�QRUPDOO\�
LQFOXGH�DQ�DQQH[�ZKLFK�OLVWV�QRUPDWLYH�UHIHUHQFHV�WR�LQWHUQDWLRQDO�
SXEOLFDWLRQV�ZLWK�WKHLU�FRUUHVSRQGLQJ�(XURSHDQ�SXEOLFDWLRQV��7KH�%ULWLVK�
6WDQGDUGV�ZKLFK�LPSOHPHQW�WKHVH�LQWHUQDWLRQDO�RU�(XURSHDQ�SXEOLFDWLRQV�PD\�
EH�IRXQG�LQ�WKH�%6,�6WDQGDUGV�&DWDORJXH�XQGHU�WKH�VHFWLRQ�HQWLWOHG�
§,QWHUQDWLRQDO�6WDQGDUGV�&RUUHVSRQGHQFH�,QGH[¨��RU�E\�XVLQJ�WKH�§)LQG¨�
IDFLOLW\�RI�WKH�%6,�6WDQGDUGV�(OHFWURQLF�&DWDORJXH�
$�%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��WKH (1 ,62 WLWOH�
SDJH��SDJH ���WKH�,62 WLWOH�SDJH��SDJH�LL��SDJHV � WR ��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

������
&RUULJHQGXP

$SULO����� $GGLWLRQ�RI�$QQH[�=$
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,&6���������� ,QFRUSRUDWLQJ�FRUULJHQGXP�2FWREHU�����

'HVFULSWRUV��6HH�,62�GRFXPHQW

(QJOLVK�YHUVLRQ

0HWDOOLF�PDWHULDOV�¦�9LFNHUV�KDUGQHVV�WHVW�¦�
3DUW ���9HULILFDWLRQ�RI�WHVWLQJ�PDFKLQHV�

�,62 ������������

0DWpULDX[�PpWDOOLTXHV�¦�(VVDL�GH�GXUHWp�
9LFNHUV�¦�3DUWLH ���9pULILFDWLRQ�GHV�PDFKLQHV�
GªHVVDL��,62�������������

7KLV�(XURSHDQ�6WDQGDUG�ZDV�DSSURYHG�E\�&(1�RQ ���2FWREHU �����
&(1� PHPEHUV� DUH� ERXQG� WR� FRPSO\� ZLWK� WKH� &(1�&(1(/(&� ,QWHUQDO
5HJXODWLRQV�ZKLFK�VWLSXODWH�WKH�FRQGLWLRQV�IRU�JLYLQJ�WKLV�(XURSHDQ�6WDQGDUG
WKH�VWDWXV�RI�D�QDWLRQDO�VWDQGDUG�ZLWKRXW�DQ\�DOWHUDWLRQ��8S�WR�GDWH�OLVWV�DQG
ELEOLRJUDSKLFDO�UHIHUHQFHV�FRQFHUQLQJ�VXFK�QDWLRQDO�VWDQGDUGV�PD\�EH�REWDLQHG
RQ�DSSOLFDWLRQ�WR�WKH�&HQWUDO�6HFUHWDULDW�RU�WR�DQ\�&(1�PHPEHU�
7KLV� (XURSHDQ� 6WDQGDUG� H[LVWV� LQ� WKUHH� RIILFLDO� YHUVLRQV� �(QJOLVK�� )UHQFK�
*HUPDQ��� $� YHUVLRQ� LQ� DQ\� RWKHU� ODQJXDJH� PDGH� E\� WUDQVODWLRQ� XQGHU� WKH
UHVSRQVLELOLW\� RI� D� &(1�PHPEHU� LQWR� LWV� RZQ� ODQJXDJH� DQG� QRWLILHG� WR� WKH
&HQWUDO�6HFUHWDULDW�KDV�WKH�VDPH�VWDWXV�DV�WKH�RIILFLDO�YHUVLRQV�
&(1�PHPEHUV�DUH�WKH�QDWLRQDO�VWDQGDUGV�ERGLHV�RI�$XVWULD��%HOJLXP��
&]HFK� 5HSXEOLF�� 'HQPDUN�� )LQODQG�� )UDQFH�� *HUPDQ\�� *UHHFH�� ,FHODQG�
,UHODQG��,WDO\��/X[HPERXUJ��1HWKHUODQGV��1RUZD\��3RUWXJDO��6SDLQ��6ZHGHQ�
6ZLW]HUODQG�DQG�8QLWHG�.LQJGRP�

&(1

(XURSHDQ�&RPPLWWHH�IRU�6WDQGDUGL]DWLRQ
&RPLWp�(XURSpHQ�GH�1RUPDOLVDWLRQ
(XURSlLVFKHV�.RPLWHH�I�U�1RUPXQJ

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

�������&(1�$OO�ULJKWV�RI�H[SORLWDWLRQ�LQ�DQ\�IRUP�DQG�E\�DQ\�PHDQV�UHVHUYHG�ZRUOGZLGH�IRU�&(1�QDWLRQDO
0HPEHUV�

5HI��1R��(1�,62�������������(
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)RUHZRUG

7KH�WH[W�RI�WKH�,QWHUQDWLRQDO�6WDQGDUG�
,62�������������KDV�EHHQ�SUHSDUHG�E\�7HFKQLFDO�
&RPPLWWHH�,62�7&�����§0HFKDQLFDO�WHVWLQJ�RI�
PHWDOV¨�LQ�FROODERUDWLRQ�ZLWK�7HFKQLFDO�&RPPLWWHH�
(&,66�7& ����§6WHHO�WHVWLQJ¨��WKH�6HFUHWDULDW�RI�
ZKLFK�LV�KHOG�E\�$)125�
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\�
0D\ ������DQG�FRQIOLFWLQJ�QDWLRQDO�VWDQGDUGV�VKDOO�
EH�ZLWKGUDZQ�DW�WKH�ODWHVW�E\�0D\ �����
$FFRUGLQJ�WR�WKH�&(1�&(1(/(&�,QWHUQDO�
5HJXODWLRQV��WKH�QDWLRQDO�VWDQGDUGV�RUJDQL]DWLRQV�
RI�WKH�IROORZLQJ�FRXQWULHV�DUH�ERXQG�WR�LPSOHPHQW�
WKLV�(XURSHDQ�6WDQGDUG��$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�
(QGRUVHPHQW�QRWLFH
7KH�WH[W�RI�WKH�,QWHUQDWLRQDO�6WDQGDUG�
,62 ������������ZDV�DSSURYHG�E\�&(1�DV�D�
(XURSHDQ�6WDQGDUG�ZLWKRXW�DQ\�PRGLILFDWLRQ�
127(��1RUPDWLYH�UHIHUHQFHV�WR�,QWHUQDWLRQDO�6WDQGDUGV�DUH�
OLVWHG�LQ�$QQH[�=$��QRUPDWLYH��

&RQWHQWV

3DJH
)RUHZRUG �
� 6FRSH �
� 1RUPDWLYH�UHIHUHQFHV �
� *HQHUDO�FRQGLWLRQV �
� 'LUHFW�YHULILFDWLRQ �
��� 9HULILFDWLRQ�RI�WKH�WHVW�IRUFH �
��� 9HULILFDWLRQ�RI�WKH�LQGHQWHU �
��� 9HULILFDWLRQ�RI�WKH�PHDVXULQJ�GHYLFH �
��� 9HULILFDWLRQ�RI�WKH�WHVWLQJ�F\FOH �
� ,QGLUHFW�YHULILFDWLRQ �
� ,QWHUYDOV�EHWZHHQ�YHULILFDWLRQV �
��� 'LUHFW�YHULILFDWLRQ �
��� ,QGLUHFW�YHULILFDWLRQ �
� 9HULILFDWLRQ�UHSRUW �
$QQH[�$��LQIRUPDWLYH��([DPSOH�RI�D�
PHWKRG�IRU�DQ�LQGLUHFW�YHULILFDWLRQ�RI�WKH�
PHDVXULQJ�GHYLFH �
$QQH[�%��LQIRUPDWLYH��1RWHV�RQ�GLDPRQG�
LQGHQWHUV �
$QQH[�=$��QRUPDWLYH��1RUPDWLYH�UHIHUHQFHV�WR�
LQWHUQDWLRQDO�SXEOLFDWLRQV�ZLWK�WKHLU�UHOHYDQW�
(XURSHDQ�SXEOLFDWLRQV �
)LJXUH���¦�$QJOH�RI�WKH�GLDPRQG�S\UDPLG �
)LJXUH���¦�/LQH�RI�MXQFWLRQ�RQ�WKH�WRS�RI�WKH�
LQGHQWHU��VFKHPDWLF� �
7DEOH�� �
7DEOH�� �
7DEOH�� �
7DEOH�� �
7DEOH�� �
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