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7KLV�%ULWLVK�6WDQGDUG��KDYLQJ�
EHHQ�SUHSDUHG�XQGHU�WKH�
GLUHFWLRQ�RI�WKH�6XUIDFH�
7UHDWPHQWV�DQG�&RDWLQJV�
6WDQGDUGV�3ROLF\�&RPPLWWHH��
ZDV�SXEOLVKHG�XQGHU�WKH�
DXWKRULW\�RI�WKH�6WDQGDUGV�
%RDUG�DQG�FRPHV�
LQWR�HIIHFW�RQ�
���-XO\�����

��%6,��������

7KH�IROORZLQJ�%6,�UHIHUHQFHV�
UHODWH�WR�WKH�ZRUN�RQ�WKLV�
VWDQGDUG�
&RPPLWWHH�UHIHUHQFH�67&���
'UDIW�IRU�FRPPHQW����������'&

,6%1��������������

&RPPLWWHHV�UHVSRQVLEOH�IRU�WKLV�
%ULWLVK�6WDQGDUG

7KH�SUHSDUDWLRQ�RI�WKLV�%ULWLVK�6WDQGDUG�ZDV�HQWUXVWHG�E\�WKH�6XUIDFH�
7UHDWPHQWV�DQG�&RDWLQJV�6WDQGDUGV�3ROLF\�&RPPLWWHH��67&����WR�7HFKQLFDO�
&RPPLWWHH�67&�����XSRQ�ZKLFK�WKH�IROORZLQJ�ERGLHV�ZHUH�UHSUHVHQWHG�

$VVRFLDWLRQ�RI�&RQVXOWLQJ�(QJLQHHUV
%ULWLVK�&KHPLFDO�(QJLQHHULQJ�&RQWUDFWRUVª�$VVRFLDWLRQ
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1DWLRQDO�)HGHUDWLRQ�RI�3DLQWLQJ�DQG�'HFRUDWLQJ�&RQWUDFWRUV
2LO�DQG�&RORXU�&KHPLVWVª�$VVRFLDWLRQ
3DLQW�5HVHDUFK�$VVRFLDWLRQ
3DLQWPDNHUVª�$VVRFLDWLRQ�RI�*UHDW�%ULWDLQ�/WG�
5R\DO�6RFLHW\�RI�&KHPLVWU\
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LL ��%6,��������

1DWLRQDO�IRUHZRUG

7KLV�%ULWLVK�6WDQGDUG�LV�WKH�(QJOLVK�ODQJXDJH�YHUVLRQ�RI�(1�,62��������������,W�
LV�GXDO�QXPEHUHG�DV�%6������%�������
&URVV�UHIHUHQFHV
7KH�%ULWLVK�6WDQGDUGV�ZKLFK�LPSOHPHQW�LQWHUQDWLRQDO�RU�(XURSHDQ�SXEOLFDWLRQV�
UHIHUUHG�WR�LQ�WKLV�GRFXPHQW�PD\�EH�IRXQG�XQGHU�WKH�VHFWLRQ�HQWLWOHG�
,QWHUQDWLRQDO�6WDQGDUGV�&RUUHVSRQGHQFH�,QGH[�RU�E\�XVLQJ�WKH�)LQG�IDFLOLW\
7KH�7HFKQLFDO�&RPPLWWHH�KDV�UHYLHZHG�WKH�SURYLVLRQV�RI�,62�������������DQG�
,62�������������WR�ZKLFK�QRUPDWLYH�UHIHUHQFH�LV�PDGH�LQ�WKH�WH[W��DQG�KDV�
GHFLGHG�WKDW�WKH\�DUH�DFFHSWDEOH�IRU�XVH�LQ�FRQMXQFWLRQ�ZLWK�WKLV�VWDQGDUG�
$�%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�DQG�LL��WKH�
(1�WLWOH�SDJH��WKH�(1�IRUHZRUG�SDJH��SDJHV ��WR����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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(QJOLVK�YHUVLRQ

3UHSDUDWLRQ�RI�VWHHO�VXEVWUDWHV�EHIRUH�DSSOLFDWLRQ�RI�SDLQW�
DQG�UHODWHG�SURGXFWV�¦�7HVWV�IRU�WKH�DVVHVVPHQW�RI�VXUIDFH�
FOHDQOLQHVV�¦�3DUW����*XLGDQFH�RQ�WKH�HVWLPDWLRQ�RI�WKH�
SUREDELOLW\�RI�FRQGHQVDWLRQ�SULRU�WR�SDLQW�DSSOLFDWLRQ

�,62�������������

3UpSDUDWLRQ�GHV�VXEMHFWLOHV�GªDFLHU�DYDQW�DSSOLFDWLRQ�
GH�SHLQWXUHV�HW�GH�SURGXLWV�DVVLPLOpV�¦�(VVDLV�SRXU�
DSSUpFLHU�OD�SURSUHWp�GªXQH�VXUIDFH�¦�
3DUWLH����3ULQFLSHV�GLUHFWHXUV�SRXU�OªHVWLPDWLRQ�GH�OD�
SUREDELOLWp�GH�FRQGHQVDWLRQ�DYDQW�DSSOLFDWLRQ�GH�
SHLQWXUH
�,62�������������

9RUEHUHLWXQJ�YRQ�6WDKOREHUIOlFKHQ�YRU�GHP�
$XIWUDJHQ�YRQ�%HVFKLFKWXQJVVWRIIHQ�¦�3U�IXQJHQ�
]XP�%HXUWHLOHQ�GHU�2EHUIOlFKHQUHLQKHLW�¦�
7HLO����$QOHLWXQJ�]XP�$EVFKlW]HQ�GHU�
:DKUVFKHLQOLFKLFKNHLW�YRQ�7DXELOGXQJ�YRU�GHP�
%HVFKLFKWHQ
�,62�������������

7KLV�(XURSHDQ�6WDQGDUG�ZDV�DSSURYHG�E\�&(1�RQ����$SULO������
&(1�PHPEHUV�DUH�ERXQG�WR�FRPSO\�ZLWK�WKH�&(1�&(1(/(&�,QWHUQDO�
5HJXODWLRQV�ZKLFK�VWLSXODWH�WKH�FRQGLWLRQV�IRU�JLYLQJ�WKLV�(XURSHDQ�6WDQGDUG��
WKH�VWDWXV�RI�D�QDWLRQDO�VWDQGDUG�ZLWKRXW�DQ\�DOWHUDWLRQ��8S�WR�GDWH�OLVWV�DQG�
ELEOLRJUDSKLFDO�UHIHUHQFHV�FRQFHUQLQJ�VXFK�QDWLRQDO�VWDQGDUGV�PD\�EH�REWDLQHG�
RQ�DSSOLFDWLRQ�WR�WKH�&HQWUDO�6HFUHWDULDW�RU�WR�DQ\�&(1�PHPEHU�
7KLV�(XURSHDQ�6WDQGDUG�H[LVWV�LQ�WKUHH�RIILFLDO�YHUVLRQV��(QJOLVK��)UHQFK��
*HUPDQ���$�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��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�IURP�
7HFKQLFDO�&RPPLWWHH�,62�7&�����3DLQWV�DQG�
YDUQLVKHV��RI�WKH�,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�
6WDQGDUGL]DWLRQ��,62��KDV�EHHQ�WDNHQ�RYHU�DV�D�
(XURSHDQ�6WDQGDUG�E\�7HFKQLFDO�&RPPLWWHH�
&(1�7&������3DLQWV�DQG�YDUQLVKHV��WKH�6HFUHWDULDW�
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\�
1RYHPEHU�������DQG�FRQIOLFWLQJ�QDWLRQDO�VWDQGDUGV�
VKDOO�EH�ZLWKGUDZQ�DW�WKH�ODWHVW�E\�1RYHPEHU������
$FFRUGLQJ�WR�WKH�&(1�&(1(/(&�,QWHUQDO�
5HJXODWLRQV��WKH�QDWLRQDO�VWDQGDUGV�RUJDQL]DWLRQV�
RI�WKH�IROORZLQJ�FRXQWULHV�DUH�ERXQG�WR�LPSOHPHQW�
WKLV�(XURSHDQ�6WDQGDUG��$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
7KH�SHUIRUPDQFH�RI�SURWHFWLYH�FRDWLQJV�RI�SDLQW�DQG�
UHODWHG�SURGXFWV�DSSOLHG�WR�VWHHO�LV�VLJQLILFDQWO\�
DIIHFWHG�E\�WKH�VWDWH�RI�WKH�VWHHO�VXUIDFH�LPPHGLDWHO\�
SULRU�WR�SDLQWLQJ��7KH�SULQFLSDO�IDFWRUV�WKDW�DUH�
NQRZQ�WR�LQIOXHQFH�WKLV�SHUIRUPDQFH�DUH�

D��WKH�SUHVHQFH�RI�UXVW�DQG�PLOO�VFDOH�
E��WKH�SUHVHQFH�RI�VXUIDFH�FRQWDPLQDQWV��
LQFOXGLQJ�VDOWV��GXVW��RLOV�DQG�JUHDVHV�
F��WKH�VXUIDFH�SURILOH�

,QWHUQDWLRQDO�6WDQGDUGV�,62 ������,62 �����DQG�
,62 �����KDYH�EHHQ�SUHSDUHG�WR�SURYLGH�PHWKRGV�RI�
DVVHVVLQJ�WKHVH�IDFWRUV��ZKLOH�,62 �����SURYLGHV�
JXLGDQFH�RQ�WKH�SUHSDUDWLRQ�PHWKRGV�WKDW�DUH�
DYDLODEOH�IRU�FOHDQLQJ�VWHHO�VXEVWUDWHV��LQGLFDWLQJ�
WKH�FDSDELOLWLHV�RI�HDFK�LQ�DWWDLQLQJ�VSHFLILHG�OHYHOV�
RI�FOHDQOLQHVV�
7KHVH�,QWHUQDWLRQDO�6WDQGDUGV�GR�QRW�FRQWDLQ�
UHFRPPHQGDWLRQV�IRU�WKH�SURWHFWLYH�FRDWLQJ�V\VWHPV�
WR�EH�DSSOLHG�WR�WKH�VWHHO�VXUIDFH��1HLWKHU�GR�WKH\�
FRQWDLQ�UHFRPPHQGDWLRQV�IRU�WKH�VXUIDFH�TXDOLW\�
UHTXLUHPHQWV�IRU�VSHFLILF�VLWXDWLRQV�HYHQ�WKRXJK�
VXUIDFH�TXDOLW\�FDQ�KDYH�D�GLUHFW�LQIOXHQFH�RQ�WKH�
FKRLFH�RI�SURWHFWLYH�FRDWLQJ�WR�EH�DSSOLHG�DQG�RQ�LWV�
SHUIRUPDQFH��6XFK�UHFRPPHQGDWLRQV�DUH�IRXQG�LQ�
RWKHU�GRFXPHQWV�VXFK�DV�QDWLRQDO�VWDQGDUGV�DQG�
FRGHV�RI�SUDFWLFH��,W�ZLOO�EH�QHFHVVDU\�IRU�WKH�XVHUV�RI�
WKHVH�,QWHUQDWLRQDO�6WDQGDUGV�WR�HQVXUH�WKDW�WKH�
TXDOLWLHV�VSHFLILHG�DUH�

¦�FRPSDWLEOH�DQG�DSSURSULDWH�ERWK�IRU�WKH�
HQYLURQPHQWDO�FRQGLWLRQV�WR�ZKLFK�WKH�VWHHO�ZLOO�
EH�H[SRVHG�DQG�IRU�WKH�SURWHFWLYH�FRDWLQJ�V\VWHP�
WR�EH�XVHG�
¦�ZLWKLQ�WKH�FDSDELOLW\�RI�WKH�FOHDQLQJ�SURFHGXUH�
VSHFLILHG�

7KH�IRXU�,QWHUQDWLRQDO�6WDQGDUGV�UHIHUUHG�WR�DERYH�
GHDO�ZLWK�WKH�IROORZLQJ�DVSHFWV�RI�SUHSDUDWLRQ�RI�
VWHHO�VXEVWUDWHV�
,62������¦�9LVXDO�DVVHVVPHQW�RI�VXUIDFH�
FOHDQOLQHVV�
,62������¦�7HVWV�IRU�WKH�DVVHVVPHQW�RI�VXUIDFH�
FOHDQOLQHVV�
,62������¦�6XUIDFH�URXJKQHVV�FKDUDFWHULVWLFV�RI�
EODVW�FOHDQHG�VWHHO�VXEVWUDWHV�
,62������¦�6XUIDFH�SUHSDUDWLRQ�PHWKRGV�
(DFK�RI�WKHVH�,QWHUQDWLRQDO�6WDQGDUGV�LV�LQ�WXUQ�
GLYLGHG�LQWR�VHSDUDWH�SDUWV�
6RPH�SDLQWV��EXW�QRW�DOO��UHTXLUH�GU\�VXUIDFHV�ZKHQ�
EHLQJ�DSSOLHG�WR�VWHHO�VWUXFWXUHV��7KLQ�ILOPV�RI�
FRQGHQVHG�ZDWHU�RQ�VWHHO�VXUIDFHV�DUH�PRVWO\�
LQYLVLEOH��,W�LV�WKHUHIRUH�LPSRUWDQW�WR�KDYH�D�PHWKRG�
E\�ZKLFK�WKH�SUREDELOLW\�RI�FRQGHQVDWLRQ�FDQ�EH�
HVWLPDWHG�SULRU�WR�WKH�DSSOLFDWLRQ�RI�SDLQW�

��6FRSH
7KLV�,QWHUQDWLRQDO�6WDQGDUG�JLYHV�JXLGDQFH�RQ�WKH�
HVWLPDWLRQ�RI�WKH�SUREDELOLW\�RI�FRQGHQVDWLRQ�RQ�D�
VXUIDFH�WR�EH�SDLQWHG��,W�PD\�EH�XVHG�WR�HVWDEOLVK�
ZKHWKHU�FRQGLWLRQV�DW�WKH�MRE�VLWH�DUH�VXLWDEOH�IRU�
SDLQWLQJ�RU�QRW�

��1RUPDWLYH�UHIHUHQFHV
7KH�IROORZLQJ�VWDQGDUGV�FRQWDLQ�SURYLVLRQV�ZKLFK��
WKURXJK�UHIHUHQFH�LQ�WKLV�WH[W��FRQVWLWXWH�SURYLVLRQV�
RI�WKLV�SDUW�RI�,62 ������$W�WKH�WLPH�RI�SXEOLFDWLRQ��
WKH�HGLWLRQV�LQGLFDWHG�ZHUH�YDOLG��$OO�VWDQGDUGV�DUH�
VXEMHFW�WR�UHYLVLRQ��DQG�SDUWLHV�WR�DJUHHPHQWV�EDVHG�
RQ�WKLV�SDUW�RI�,62 �����DUH�HQFRXUDJHG�WR�
LQYHVWLJDWH�WKH�SRVVLELOLW\�RI�DSSO\LQJ�WKH�PRVW�
UHFHQW�HGLWLRQV�RI�WKH�VWDQGDUGV�LQGLFDWHG�EHORZ��
0HPEHUV�RI�,(&�DQG�,62�PDLQWDLQ�UHJLVWHUV�RI�
FXUUHQWO\�YDOLG�,QWHUQDWLRQDO�6WDQGDUGV�
,62��������������$WPRVSKHUHV�IRU�FRQGLWLRQLQJ�DQG�
WHVWLQJ�¦�'HWHUPLQDWLRQ�RI�UHODWLYH�KXPLGLW\�¦�
3DUW ���$VSLUDWHG�SV\FKURPHWHU�PHWKRG��
,62��������������$WPRVSKHUHV�IRU�FRQGLWLRQLQJ�DQG�
WHVWLQJ�¦�'HWHUPLQDWLRQ�RI�UHODWLYH�KXPLGLW\�¦�
3DUW ���:KLUOLQJ�SV\FKURPHWHU�PHWKRG��
,62������������'DWD�HOHPHQWV�DQG�LQWHUFKDQJH�
IRUPDWV�¦�,QIRUPDWLRQ�LQWHUFKDQJH�¦�
5HSUHVHQWDWLRQ�RI�GDWHV�DQG�WLPHV��

��3UREDELOLW\�RI�FRQGHQVDWLRQ
7KH�UHODWLYH�KXPLGLW\�RI�WKH�DLU�DQG�WKH�VWHHO�
VXUIDFH�WHPSHUDWXUH�DUH�WKH�EDVLV�IRU�WKH�HVWLPDWLRQ�
RI�WKH�SUREDELOLW\�RI�FRQGHQVDWLRQ��EXW�WKHUH�LV�QR�
VLPSOH�UXOH�WR�HPSOR\��7KH�VLWXDWLRQ�LV�FRPSOH[�
EHFDXVH�WKHUH�DUH�D�PXOWLWXGH�RI�IDFWRUV�ZKLFK�KDYH�
DQ�LQIOXHQFH�RQ�WKH�FRQGHQVDWLRQ�DQG�HYDSRUDWLRQ�RI�
PRLVWXUH��VXFK�DV

¦�KHDW�FRQGXFWDQFH�RI�WKH�VWUXFWXUH�
¦�VRODU�UDGLDWLRQ�RQ�WKH�VXUIDFH�
¦�IORZ�RI�DPELHQW�DLU�DURXQG�WKH�VWUXFWXUH�
¦�FRQWDPLQDWLRQ�E\�K\JURVFRSLF�VXEVWDQFHV�RQ�
WKH�VXUIDFH�

7KHVH�IDFWRUV�VRPHWLPHV�SURYRNH�ZHWWLQJ�RU�SUHYHQW�
GU\LQJ�ORFDOO\�RQ�WKH�VXUIDFH��H�J� ZKHUH�WKH�VXUIDFH�
WHPSHUDWXUH�UHPDLQV�ORZ�RU�WHQGV�WR�IDOO�GXH�WR�KHDW�
ORVVHV�RU�ZKHUH�WKH�DLU�EHFRPHV�TXLFNO\�VDWXUDWHG�
GXH�WR�UHGXFHG�YHQWLODWLRQ��1DWXUDOO\��WKH�VDPH�
IDFWRUV�VRPHWLPHV�KDYH�WKH�RSSRVLWH�HIIHFW��
7KHUHIRUH�DQ\�WHVW�UHVXOWV�VKRXOG�EH�LQWHUSUHWHG�
ZLWK�WKH�JUHDWHVW�FDUH�
8QOHVV�RWKHUZLVH�DJUHHG��WKH�VWHHO�VXUIDFH�
WHPSHUDWXUH�JHQHUDOO\�VKRXOG�EH�DW�OHDVW�� �&�DERYH�
WKH�GHZ�SRLQW�ZKHQ�SDLQWV�DUH�XVHG�
127(�� )RU�SDLQWV�WKDW�DUH�WROHUDQW�WR�PRLVWXUH�RQ�WKH�VXUIDFH��
D�WHPSHUDWXUH�GLIIHUHQFH�OHVV�WKDQ�� �&�PD\�EH�DFFHSWDEOH�
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