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1DWLRQDO�IRUHZRUG

7KLV�%ULWLVK�6WDQGDUG�UHSURGXFHV�YHUEDWLP�,62 �����������DQG�LPSOHPHQWV�LW�
DV�WKH�8.�QDWLRQDO�VWDQGDUG�
7KH�8.�SDUWLFLSDWLRQ�LQ�LWV�SUHSDUDWLRQ�ZDV�HQWUXVWHG�WR�7HFKQLFDO�&RPPLWWHH�
3$,�����*UDSKLF�WHFKQRORJ\��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�FRPPLWWHH�FDQ�EH�REWDLQHG�RQ�
UHTXHVW�WR�LWV�VHFUHWDU\�
&URVV�UHIHUHQFHV
7KH�%ULWLVK�6WDQGDUGV�ZKLFK�LPSOHPHQW�LQWHUQDWLRQDO�RU�(XURSHDQ�
SXEOLFDWLRQV�UHIHUUHG�WR�LQ�WKLV�GRFXPHQW�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��SDJHV�L�DQG�LL��
WKH ,62�WLWOH�SDJH��SDJHV�LL�WR�LY��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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&RQWHQWV

3DJH
)RUHZRUG LLL
,QWURGXFWLRQ �
� 6FRSH �
� 1RUPDWLYH�UHIHUHQFHV �
� 'HILQLWLRQV �
� 5HTXLUHPHQWV �
��� 7DUJHW�GHVLJQ �
��� 7UDQVPLVVLRQ�WDUJHWV �
��� 5HIOHFWLRQ�WDUJHWV ��
��� $OORZDEOH�WROHUDQFHV�RQ�SDWFK�YDOXHV ��
��� 6SHFWUDO�PHDVXUHPHQW�DQG�FRORULPHWULF�FDOFXODWLRQ ��
��� 'DWD�UHSRUWLQJ ��
��� 'DWD�ILOH�IRUPDW ��
��� 8VHDEOH�WDUJHW�OLIH ��
$QQH[�$��LQIRUPDWLYH��*DPXW�PDSSLQJ�¦�FRPSXWDWLRQDO�UHIHUHQFH ��
$QQH[�%��LQIRUPDWLYH��$SSOLFDWLRQ�QRWHV ��
$QQH[�&��LQIRUPDWLYH��'DWD�ILOH�IRUPDW ��
)LJXUH���¦�/D\RXW��7\SH���FRORXU�WUDQVPLVVLRQ�WDUJHW �
)LJXUH���¦�7\SH���WDUJHW��URZ�DQG�FROXPQ�QXPEHULQJ �
)LJXUH���¦�)LGXFLDO�PDUN�GHVLJQ �
)LJXUH���¦�/D\RXW��7\SH���FRORXU�WUDQVPLVVLRQ�WDUJHW �
)LJXUH���¦�7\SH���WDUJHW��URZ�DQG�FROXPQ�QXPEHULQJ �
)LJXUH���¦�/D\RXW��FRORXU�UHIOHFWLRQ�WDUJHW ��
)LJXUH���¦�5HIOHFWLRQ�WDUJHW��URZ�DQG�FROXPQ�QXPEHULQJ ��
)LJXUH���¦�)LGXFLDO�PDUN�GHVLJQ ��
)LJXUH�$���¦�&RORXU�JDPXW ��
)LJXUH�$���¦�7DUJHW�JDPXW ��
7DEOH���¦�+XH�DQJOH��OLJKWQHVV�DQG�FKURPD�IRU�WUDQVPLVVLRQ�WDUJHW �
7DEOH���¦�+XH�DQJOH��OLJKWQHVV�DQG�FKURPD�IRU�UHIOHFWLRQ�WDUJHW ��

'HVFULSWRUV��*UDSKLF�WHFKQRORJ\��SULQWLQJ��FRORXU�SULQWLQJ��SUHSUHVV��GDWD�H[FKDQJH��GLJLWDO�WHFKQLFV��
VFDQQLQJ��FRORULPHWU\��FDOLEUDWLRQ�
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)RUHZRUG

,62��WKH�,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��LV�D�ZRUOGZLGH�
IHGHUDWLRQ�RI�QDWLRQDO�VWDQGDUGV�ERGLHV��,62�PHPEHU�ERGLHV���7KH�ZRUN�RI�
SUHSDULQJ�,QWHUQDWLRQDO�6WDQGDUGV�LV�QRUPDOO\�FDUULHG�RXW�WKURXJK�,62�WHFKQLFDO�
FRPPLWWHHV��(DFK�PHPEHU�ERG\�LQWHUHVWHG�LQ�D�VXEMHFW�IRU�ZKLFK�D�WHFKQLFDO�
FRPPLWWHH�KDV�EHHQ�HVWDEOLVKHG�KDV�WKH�ULJKW�WR�EH�UHSUHVHQWHG�RQ�WKDW�
FRPPLWWHH��,QWHUQDWLRQDO�RUJDQL]DWLRQV��JRYHUQPHQWDO�DQG�QRQ�JRYHUQPHQWDO��
LQ�OLDLVRQ�ZLWK�,62��DOVR�WDNH�SDUW�LQ�WKH�ZRUN��,62�FROODERUDWHV�FORVHO\�ZLWK�WKH�
,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ��,(&��RQ�DOO�PDWWHUV�RI�
HOHFWURWHFKQLFDO�VWDQGDUGL]DWLRQ�
'UDIW�,QWHUQDWLRQDO�6WDQGDUGV�DGRSWHG�E\�WKH�WHFKQLFDO�FRPPLWWHHV�DUH�
FLUFXODWHG�WR�WKH�PHPEHU�ERGLHV�IRU�YRWLQJ��3XEOLFDWLRQ�DV�DQ�,QWHUQDWLRQDO�
6WDQGDUG�UHTXLUHV�DSSURYDO�E\�DW�OHDVW������RI�WKH�PHPEHU�ERGLHV�FDVWLQJ�D�YRWH�
,QWHUQDWLRQDO�6WDQGDUG�,62 ������ZDV�SUHSDUHG�E\�7HFKQLFDO�&RPPLWWHH�
,62�7& �����*UDSKLF�WHFKQRORJ\�
$QQH[�$��$QQH[�%��DQG�$QQH[�&�RI�WKLV�,QWHUQDWLRQDO�6WDQGDUG�DUH�IRU�
LQIRUPDWLRQ�RQO\�
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,QWURGXFWLRQ
7KH�WHFKQLFDO�UHTXLUHPHQWV�RI�WKLV�,QWHUQDWLRQDO�
6WDQGDUG�DUH�LGHQWLFDO�WR�WKH�$PHULFDQ�1DWLRQDO�
6WDQGDUGV�,7�����������DQG�,7������������7KHVH�
GRFXPHQWV�UHVXOWHG�IURP�WKH�MRLQW�HIIRUWV�RI�DQ�
LQWHUQDWLRQDO�LQGXVWU\�JURXS�WKDW�LQFOXGHG�
SDUWLFLSDQWV�UHSUHVHQWLQJ�D�EURDG�UDQJH�RI�SUHSUHVV�
YHQGRUV��ILOP�PDQXIDFWXUHUV��DQG�XVHUV��7KLV�JURXS��
LQLWLDOO\�LGHQWLILHG�DV�WKH�''(6��'LJLWDO�'DWD�
([FKDQJH�6WDQGDUGV��&RPPLWWHH��ODWHU�EHFDPH�WKH�
IRXQGHUV�RI�WKH�$16,�,7���,PDJH�7HFKQRORJ\��
DFFUHGLWHG�VWDQGDUGV�FRPPLWWHH�ZKLFK�LV�
UHVSRQVLEOH�IRU�HOHFWURQLF�GDWD�H[FKDQJH�VWDQGDUGV�
LQ�JUDSKLF�DUWV�SUHSUHVV�
3XUSRVH�RI�WKLV�,QWHUQDWLRQDO�6WDQGDUG
&RORXU�LQSXW�VFDQQHUV�GR�QRW�DOO�DQDO\]H�FRORXU�WKH�
VDPH�ZD\�WKH�KXPDQ�H\H�GRHV�7KHVH�GHYLFHV�DUH�
GHVLJQHG�WR�RSWLPL]H�WKH�VLJQDO�JHQHUDWHG�ZKHQ�
W\SLFDO�PDWHULDOV�DUH�VFDQQHG��&RORXU�UHIOHFWLRQ�DQG�
WUDQVSDUHQF\�SURGXFWV�XVH�YDULRXV�FRPELQDWLRQV�RI�
SURSULHWDU\�G\H�VHWV�WR�DFKLHYH�YLVXDO�UHVSRQVHV�WKDW�
VLPXODWH�WKH�FRORXU�DSSHDUDQFH�RI�QDWXUDO�VFHQH�
HOHPHQWV��7KH�DELOLW\�WR�DFKLHYH�WKH�VDPH�FRORXU�
DSSHDUDQFH�IURP�GLIIHUHQW�FRPELQDWLRQV�RI�G\HV�LV�
UHIHUUHG�WR�DV�PHWDPHULVP��%HFDXVH�ERWK�
SKRWRJUDSKLF�G\HV�DQG�LQSXW�VFDQQHU�VHQVLWLYLWLHV�
YDU\�IURP�SURGXFW�WR�SURGXFW��WKHUH�LV�D�YDULDELOLW\�
LQ�WKH�LQSXW�VFDQQHU�UHVSRQVH�WR�PHWDPHULF�FRORXUV�
SURGXFHG�E\�WKH�YDULRXV�PDWHULDOV��7KH�LQWHQW�RI�WKLV�
,QWHUQDWLRQDO�6WDQGDUG�LV�WR�GHILQH�DQ�LQSXW�WHVW�
WDUJHW�WKDW�ZLOO�DOORZ�DQ\�FRORXU�LQSXW�VFDQQHU�WR�EH�
FDOLEUDWHG�ZLWK�DQ\�ILOP�RU�SDSHU�G\H�VHW�XVHG�WR�
FUHDWH�WKH�WDUJHW��7KLV�,QWHUQDWLRQDO�6WDQGDUG�LV�
LQWHQGHG�WR�DGGUHVV�WKH�FRORXU�UHIOHFWLRQ�DQG�
WUDQVSDUHQF\�SURGXFWV�ZKLFK�DUH�JHQHUDOO\�XVHG�IRU�
LQSXW�WR�WKH�SUHSDUDWRU\�SURFHVV�IRU�SULQWLQJ�DQG�
SXEOLVKLQJ�
7KH�WDUJHW�ZDV�GHVLJQHG�WR�EH�XVHDEOH�IRU�
FDOLEUDWLRQ�E\�YLVXDO�FRPSDULVRQ�DQG�DV�D�QXPHULFDO�
GDWD�WDUJHW�IRU�HOHFWURQLF�V\VWHPV�DQG�IXWXUH�
GHYHORSPHQW��7KH�WDUJHW�GHVLJQ�PDGH�XVH�RI�D�
XQLIRUP�FRORXU�VSDFH�WR�RSWLPL]H�WKH�VSDFLQJ�RI�
WDUJHW�SDWFKHV�7KH�WROHUDQFHV�GHYHORSHG�IRU�
LQGLYLGXDO�FRORXUHG�SDWFKHV�PHHW�WKH�YDOXHV�QHHGHG�
IRU�ERWK�QXPHULFDO�DQG�YLVXDO�DQDO\VLV�

'HVLJQ�RI�WKH�WDUJHW
7KH�&,(�������/
D
E
��RU�&,(/$%�FRORXU�VSDFH�ZDV�
FKRVHQ�DV�WKH�VSDFH�WR�EH�XVHG�IRU�WKH�GHVLJQ�RI�WKH�
FRORXU�FDOLEUDWLRQ�WDUJHW��8QLIRUP�VSDFLQJ�LQ�KXH�
DQJOH��OLJKWQHVV�DQG�FKURPD��DQG�WROHUDQFLQJ�LQ�
WHUPV�RI�GLIIHUHQFHV�LQ�WKHVH�SDUDPHWHUV��%(
DE��LV�
EHOLHYHG�WR�SURYLGH�D�UHDVRQDEOH�GLVWULEXWLRQ�RI�
FRORXUHG�SDWFKHV�LQ�WKH�PRVW�HIIHFWLYH�PDQQHU��
$OWKRXJK�&,(/$%�ZDV�GHILQHG�ZLWK�UHIHUHQFH�WR�
UHIOHFWLRQ�YLHZLQJ�FRQGLWLRQV��WROHUDQFLQJ�LQ�WHUPV�
RI�YHFWRU�GLIIHUHQFHV��%(
DE��GRHV�SURYLGH�D�
UHDVRQDEOH�HUURU�HVWLPDWH�IRU�WUDQVPLVVLRQ�
PDWHULDOV�DV�ZHOO��DOWKRXJK�WKH�XQLIRUPLW\�RI�WKH�
VSDFH�LV�GHSHQGHQW�XSRQ�WKH�FRQGLWLRQV�RI�YLHZLQJ�
7KH�GHVLJQ�JRDO�ZDV�WR�GHILQH�D�WDUJHW�WKDW�ZRXOG�
KDYH��DV�LWV�PDLQ�SDUW��DV�PDQ\�FRPPRQ�FRORXUHG�
SDWFKHV�DV�ZDV�SUDFWLFDO��UHJDUGOHVV�RI�WKH�G\H�VHW�
XVHG��,W�ZDV�GHWHUPLQHG�WKDW�WKH�UHPDLQGHU�RI�WKH�
WDUJHW�VKRXOG�GHILQH�WKH�XQLTXH�FRORXU�
FKDUDFWHULVWLFV�RI�WKH�SDUWLFXODU�G\H�VHW�XVHG�WR�
FUHDWH�D�VSHFLILF�WDUJHW��WKH�YDOXHV�IRU�HDFK�WDUJHW�
SDWFK�VKRXOG�EH�HVWDEOLVKHG�XVLQJ�D�FRPPRQ�
SURFHGXUH�
7R�SURYLGH�D�UHDVRQDEOH�PHDVXUH�RI�WKH�FRORXU�
JDPXW�WKDW�LV�ZLWKLQ�WKH�FDSDELOLW\�RI�PRGHUQ�FRORXU�
SDSHUV�DQG�ILOPV��DOO�PDQXIDFWXUHUV�RI�WKHVH�
SURGXFWV�ZHUH�LQYLWHG�WR�SURYLGH�FRORXU�G\H�GDWD�
DORQJ�ZLWK�WKH�QHFHVVDU\�PLQLPXP�DQG�PD[LPXP�
GHQVLW\�GDWD�IRU�HDFK�RI�WKHLU�LPDJH�IRUPLQJ�FRORXU�
G\H�VHWV��'DWD�ZHUH�SURYLGHG�E\�$JID�&RPSDQ\��
(DVWPDQ�.RGDN�&RPSDQ\��)XML�3KRWR�)LOP�
&RPSDQ\��DQG�.RQLFD�&RUSRUDWLRQ��7KHVH�GDWD�ZHUH�
WKHQ�XVHG�WR�HVWLPDWH�WKH�&,(/$%�FRORXU�JDPXW�
WKDW�HDFK�SDSHU�DQG�ILOP�G\H�VHW�FRXOG�SURGXFH��7KLV�
HVWLPDWH�ZDV�DFKLHYHG�E\�PDWKHPDWLFDO�PRGHOLQJ�
�E\�VHYHUDO�RI�WKH�SDUWLFLSDWLQJ�FRPSDQLHV��XVLQJ�
PHWKRGV�ZKLFK�ZHUH�GLIIHUHQW�EXW�JDYH�YHU\�VLPLODU�
UHVXOWV��$QQH[�$�SURYLGHV�DGGLWLRQDO�UHIHUHQFH�
PDWHULDO�FRQFHUQLQJ�WKH�PHWKRG�XVHG�LQ�VHOHFWLQJ�
DLP�YDOXHV�
7KH�IROORZLQJ�GRFXPHQWV�SURYLGH�UHIHUHQFH�
LQIRUPDWLRQ�RQ�WKH�FRPSXWDWLRQDO�PHWKRGV�XVHG�LQ�
JDPXW�GHWHUPLQDWLRQ�
���1��2KWD��§7KH�&RORU�*DPXW�2EWDLQDEOH�E\�WKH�
&RPELQDWLRQ�RI�6XEWUDFWLYH�&RORU�'\HV��9��
2SWLPXP�$EVRUSWLRQ�%DQGV�DV�'HILQHG�E\�
1RQOLQHDU�2SWLPL]DWLRQ�7HFKQLTXH�¨�-RXUQDO�RI�
,PDJLQJ�6FLHQFH����>�@�������������
���0��,QXL��§)DVW�$OJRULWKP�IRU�&RPSXWLQJ�&RORU�
*DPXWV�¨�&RORU�5HVHDUFK�DQG�
$SSOLFDWLRQ� ��>�@� ���������������
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$OO�FRPSXWDWLRQV�ZHUH�EDVHG�XSRQ�WKH�XVH�RI�WKH�
&,( ��GHJUHH�REVHUYHU�DQG�'���LOOXPLQDQW��$OO�
WUDQVPLVVLRQ�PHDVXUHPHQWV�ZHUH�PDGH�XVLQJ�
GLIIXVH�QRUPDO�RU�QRUPDO�GLIIXVH�JHRPHWU\�DV�
GHILQHG�IRU�WRWDO�WUDQVPLWWDQFH��$OO�UHIOHFWLRQ�
PHDVXUHPHQWV�ZHUH�PDGH�XVLQJ��������RU��������
JHRPHWU\�DV�GHILQHG�LQ�,62 �������7KH�UHIHUHQFH�
ZKLWH�ZDV�DVVXPHG�WR�EH�D�SHUIHFW�GLIIXVHU��7KH�XVH�
RI�DQ�DEVROXWH�UHIHUHQFH�DOORZV�DOO�FRORXUV�RQ�VLPLODU�
PHGLD��UHIOHFWLRQ�RU�WUDQVPLVVLRQ��WKDW�KDYH�WKH�
VDPH�FRORULPHWULF�GHILQLWLRQ�WR�DOVR�ORRN�WKH�VDPH�
ZKHQ�YLHZHG�DW�WKH�VDPH�WLPH�
7KH�JDPXW�SORWV�GHYHORSHG�ZHUH�WKHQ�XVHG�WR�
GHWHUPLQH�WKH�FRORXU�JDPXWV�IRU�ILOP�DQG�SDSHU�WKDW�
ZHUH�FRPPRQ�WR�DOO�RI�WKH�SURYLGHG�G\H�IDPLOLHV��7KH�
OLPLWLQJ�YDOXHV�RI�FKURPD�ZHUH�WKHQ�UHGXFHG�WR��� ��
RI�WKHLU�FRPSXWHG�YDOXHV�WR�FUHDWH�D�§FRPPRQ�
JDPXW¨�IRU�SXUSRVHV�RI�WDUJHW�GHVLJQ�
7KH�JRDO�ZDV�WR�KDYH�DOO�FRORXUHG�SDWFKHV�GHILQHG�LQ�
WKH�VDPH�ZD\��UHJDUGOHVV�RI�WKH�SURGXFW�XVHG��DQG�WR�
KDYH�DV�PDQ\�SDWFKHV�DV�SUDFWLFDO��7KH�GHILQHG�
FRORXU�JDPXW�WKHUHIRUH�UHTXLUHG�D�SDWWHUQ�ZLWK�D�
FRQVLVWHQW�UHIHUHQFH��$Q�H[LVWLQJ�FRORXU�LQSXW�WDUJHW�
SURYLGHG�E\�(DVWPDQ�.RGDN�&RPSDQ\�XQGHU�WKH�
GHVLJQDWLRQ�RI�§.RGDN�&RORXU�5HSURGXFWLRQ�*XLGHV��
4����¨�ZDV�XVHG�DV�D�JXLGH�LQ�WKH�GHYHORSPHQW�RI�
WKH�WDUJHW��7KH�4�����WDUJHW�XVHG����DSSUR[LPDWHO\�
XQLIRUPO\�VSDFHG�KXH�DQJOHV�LQ�&,(/$%��7KHVH�
ZHUH�VDPSOHG�DW�WKUHH�FKURPD�YDOXHV�DW�HDFK�RI�
WKUHH�OLJKWQHVV�OHYHOV��$OWKRXJK�WKLV�SDWWHUQ�GRHV�
QRW�SURYLGH�HTXDO�VSDFLQJ�LQ�WHUPV�RI�%(
DE��LW�GRHV�
SURYLGH�DQ�HDVLO\�XQGHUVWDQGDEOH�DQG�GHILQHG�SDWFK�
DUUDQJHPHQW��,W�ZDV�DGRSWHG�IRU�WKHVH�WDUJHWV�ZLWK�
WKH�DGGLWLRQ�RI�D�IRXUWK�SURGXFW�VSHFLILF�FKURPD�
YDOXH�DW�HDFK�KXH�DQJOH�OLJKWQHVV�FRPELQDWLRQ�
/LJKWQHVV�OHYHOV�ZHUH�FKRVHQ�IRU�HDFK�KXH�DQJOH�WR�
EHVW�FKDUDFWHUL]H�WKH�JDPXW�DW�WKDW�KXH�DQJOH��7KH�
WKUHH�FRPPRQ�FKURPD�YDOXHV�ZHUH�WKHQ�FKRVHQ�VXFK�
WKDW�RQH�IHOO�RQ�WKH�FRPSXWHG��� ��FKURPD�OLPLW�
FRPPRQ�WR�DOO�WKH�SURGXFWV�DQG�WKH�RWKHUV�ZHUH�
HTXDOO\�VSDFHG�LQ�FKURPD�EHWZHHQ�WKLV�YDOXH�DQG�
WKH�QHXWUDO��7KH�IRXUWK�FKURPD��ZKLFK�LV�
SURGXFW�VSHFLILF��ZDV�GHILQHG�WR�EH�WKH�PD[LPXP�
DYDLODEOH�IURP�HDFK�SURGXFW�DW�WKH�VSHFLILF�KXH�DQJOH�
DQG�OLJKWQHVV�OHYHO��7KLV�SURYLGHG�D�FRQVLVWHQW�
PDSSLQJ�IRU�DOO�SURGXFWV�
,W�ZDV�DOVR�IHOW�WR�EH�LPSRUWDQW�WR�LQFOXGH�VFDOHV�LQ�
HDFK�RI�WKH�LQGLYLGXDO�G\HV��G\H�SDLUV��DQG�D�G\H�
QHXWUDO�DORQJ�ZLWK�DUHDV�WR�GHILQH�SURGXFW�PLQLPXP�
DQG�PD[LPXP�GHQVLWLHV�
$�§YHQGRU�RSWLRQDO¨�DUHD�ZDV�SURYLGHG�VR�WKDW�
GLIIHUHQW�WDUJHW�PDQXIDFWXUHUV�FRXOG�DGG�XQLTXH�
SDWFKHV�RI�WKHLU�RZQ�GHWHUPLQDWLRQ�EH\RQG�WKRVH�
ZKLFK�DUH�UHTXLUHG�E\�WKLV�,QWHUQDWLRQDO�6WDQGDUG�

0DQXIDFWXULQJ�WROHUDQFHV
,Q�RUGHU�WR�SHUPLW�SUDFWLFDO�SURGXFWLRQ�RI�WKHVH�
WDUJHWV��WROHUDQFHV�KDG�WR�EH�VHW�ZKLFK�ZHUH�FDSDEOH�
RI�EHLQJ�DFKLHYHG�RYHU�D�VLJQLILFDQW�QXPEHU�RI�
WDUJHWV��+RZHYHU��WKLV�FRQIOLFWHG�ZLWK�WKH�UHODWLYHO\�
QDUURZ�WROHUDQFHV�UHTXLUHG�IRU�QXPHULFDO�FRORXU�
FDOLEUDWLRQ��'LIIHUHQW�WROHUDQFHV�ZHUH�WKHUHIRUH�
GHILQHG�IRU�GLIIHULQJ�DSSOLFDWLRQV��ZLWK�WKH�REMHFWLYH�
RI�PLQLPL]LQJ�YDULDWLRQV�DV�IDU�DV�ZDV�UHDVRQDEOH�

��6FRSH
7KLV�,QWHUQDWLRQDO�6WDQGDUG�GHILQHV�WKH�OD\RXW�DQG�
FRORULPHWULF�YDOXHV�RI�WDUJHWV�IRU�XVH�LQ�WKH�
FDOLEUDWLRQ�RI�D�SKRWRJUDSKLF�SURGXFW�LQSXW�VFDQQHU�
FRPELQDWLRQ��DV�XVHG�LQ�WKH�SUHSDUDWRU\�SURFHVV�IRU�
SULQWLQJ�DQG�SXEOLVKLQJ���2QH�WDUJHW�LV�GHILQHG�IRU�
SRVLWLYH�FRORXU�WUDQVSDUHQF\�ILOP�DQG�DQRWKHU�LV�
GHILQHG�IRU�FRORXU�SKRWRJUDSKLF�SDSHU�

��1RUPDWLYH�UHIHUHQFHV
7KH�IROORZLQJ�VWDQGDUGV�FRQWDLQ�SURYLVLRQV�ZKLFK��
WKURXJK�UHIHUHQFH�LQ�WKLV�WH[W��FRQVWLWXWH�SURYLVLRQV�
RI�WKLV�,QWHUQDWLRQDO�6WDQGDUG��$W�WKH�WLPH�RI�
SXEOLFDWLRQ��WKH�HGLWLRQV�LQGLFDWHG�ZHUH�YDOLG��$OO�
VWDQGDUGV�DUH�VXEMHFW�WR�UHYLVLRQ��DQG�SDUWLHV�WR�
DJUHHPHQWV�EDVHG�RQ�WKLV�,QWHUQDWLRQDO�6WDQGDUG�
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�,(&�����������,QIRUPDWLRQ�WHFKQRORJ\�¦
,62���ELW�FRGHG�FKDUDFWHU�VHW�IRU�LQIRUPDWLRQ�
LQWHUFKDQJH��
,62������������3KRWRJUDSK\�¦�3DSHU�
GLPHQVLRQV ¦�3LFWRULDO�VKHHWV��
,62������������3KRWRJUDSK\�¦�)LOP�GLPHQVLRQV ¦�
3LFWRULDO�VKHHWV��
,62�������������*UDSKLF�WHFKQRORJ\�¦�6SHFWUDO�
PHDVXUHPHQW�DQG�FRORULPHWULF�FRPSXWDWLRQ�IRU�
JUDSKLF�DUWV�LPDJHV��
&,(������������&RORULPHWU\��VHFRQG�HGLWLRQ���
&,(������������,QWHUQDWLRQDO�/LJKWLQJ�9RFDEXODU\�
�IRXUWK�HGLWLRQ���

��'HILQLWLRQV
)RU�WKH�SXUSRVHV�RI�WKLV�,QWHUQDWLRQDO�6WDQGDUG��WKH�
IROORZLQJ�GHILQLWLRQV�DSSO\�

����
&,(�WULVWLPXOXV�YDOXHV

DPRXQWV�RI�WKH�WKUHH�UHIHUHQFH�FRORXU�VWLPXOL��LQ�WKH�
&,(�VSHFLILHG�WULFKURPDWLF�V\VWHP��UHTXLUHG�WR�
PDWFK�WKH�FRORXU�RI�WKH�VWLPXOXV�FRQVLGHUHG
127(�� ,Q�WKH������&,(�VWDQGDUG�FRORULPHWULF�V\VWHP��WKH�
WULVWLPXOXV�YDOXHV�DUH�UHSUHVHQWHG�E\�WKH�V\PEROV�;��<��=�
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