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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�
&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 �
��� 'DWD�VHW�GHILQLWLRQ �
����� %DVLF�LQN�YDOXH�GDWD�VHW �
����� ([WHQGHG�LQN�YDOXH�GDWD�VHW �
����� 8VHU�GHILQHG�GDWD�VHW �
��� &RORXU�PHDVXUHPHQW �
��� 'DWD�UHSRUWLQJ �
��� 'DWD�ILOH�IRUPDW ��
$QQH[�$��LQIRUPDWLYH��$SSOLFDWLRQ�QRWHV ��
$QQH[�%��LQIRUPDWLYH��*HQHUDO�GHVFULSWLRQ�RI�NH\ZRUG�YDOXH�ILOH�IRUPDW ��
)LJXUH�$���¦�6XJJHVWHG�VLQJOH�SDJH�OD\RXW�XVLQJ�6&,'�LPDJHV�6�¥6�� ��
7DEOH���¦�%DVLF�LQN�YDOXH�GDWD�VHW �
7DEOH���¦�([WHQGHG�LQN�YDOXH�GDWD�VHW �

'HVFULSWRUV��*UDSKLF�WHFKQRORJ\��SULQWLQJ��FRORXU�SULQWLQJ��SUHSUHVV��GLJLWDO�WHFKQLFV��GDWD�H[FKDQJH��
GDWD��LQSXW�
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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\�
$QQH[�$�DQG�$QQH[�%�RI�WKLV�,QWHUQDWLRQDO�6WDQGDUG�DUH�IRU�LQIRUPDWLRQ�RQO\�
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,QWURGXFWLRQ
*HQHUDO�EDFNJURXQG
7KH�WHFKQLFDO�FRQWHQW�RI�WKLV�,QWHUQDWLRQDO�6WDQGDUG�LV�LGHQWLFDO�WR�WKH�$PHULFDQ�1DWLRQDO�
6WDQGDUG�,7������������7KH�$16,�GRFXPHQW�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�
,Q�DQ�HQYLURQPHQW�LQ�ZKLFK�FRORXU�LQIRUPDWLRQ�LV�SDVVHG�EHWZHHQ�HOHFWURQLF�SXEOLVKLQJ�V\VWHPV��LW�LV�
HVVHQWLDO�IRU�FRORXU�WR�EH�GHILQHG�LQ�DQ�XQDPELJXRXV�PDQQHU��6XEVWDQWLDO�H[SHULPHQWDO�HYLGHQFH�HQDEOHV�
XV�WR�FRQFOXGH�WKDW��IRU�IRYHDO�YLVLRQ��WKLV�FDQ�EH�DFKLHYHG�E\�VSHFLI\LQJ�WKH�PL[WXUH�RI�WKUHH�OLQHDUO\�
LQGHSHQGHQW�VWLPXOL�UHTXLUHG�WR�PDWFK�WKDW�FRORXU��,Q������D�FRPSOHWH�V\VWHP�RI�FRORXU�GHILQLWLRQ�ZDV�
GHYHORSHG�E\�WKH�&,(��&RPPLVVLRQ�,QWHUQDWLRQDOH�GH�Oª(FODLUDJH��EDVHG�RQ�H[SHULPHQWDO�HYLGHQFH�
SXEOLVKHG�LQ�WKH�SUHYLRXV�GHFDGH��7KLV�HYLGHQFH�FRQILUPHG�WKH�VLPLODULW\�EHWZHHQ�REVHUYHUV�LQ�PDNLQJ�VXFK�
D�PDWFK��7KDW�V\VWHP�DQG�LWV�GHULYDWLYHV�DUH�QRZ�XQLYHUVDOO\�DFFHSWHG�IRU�FRORXU�VSHFLILFDWLRQ�
0DQ\�KDOI�WRQH�FRORXU�SULQWLQJ�SURFHVVHV��KRZHYHU��UHTXLUH�PRUH�WKDQ�WKUHH�FRORXUDQWV��7KHUH�DUH�WZR�
UHDVRQV�IRU�WKLV��*HQHUDOO\�WKH�JDPXW�RI�FRORXUV�DFKLHYDEOH�ZLWK�WKUHH�SULQWLQJ�LQNV�LV�UDWKHU�OLPLWHG��DQG�
SULQWLQJ�DGGLWLRQDO�LQNV�FDQ�H[WHQG�WKH�JDPXW�VLJQLILFDQWO\��)XUWKHUPRUH��WKH�SURYLVLRQ�RI�H[WUD�LQNV�FDQ�
UHGXFH�WKH�PDJQLWXGH�RI�WKH�YLVXDO�FKDQJH�FDXVHG�E\�WKH�YDULDELOLW\�LQ�FRORXU�DQG�UHJLVWHU�ZKLFK�DULVHV�LQ�
SULQW�SURGXFWLRQ��%\�IDU�WKH�PRVW�FRPPRQ�DGGLWLRQDO�LQN�XVHG�LV�EODFN��DQG�IRXU�FRORXU�SURFHVV�SULQWLQJ�LV�
DFFHSWHG�DV�WKH�QRUP�IRU�PRVW�IRUPV�RI�SULQWLQJ�
7KH�DGGLWLRQ�RI�DQ�H[WUD�LQN�PHDQV�WKDW�WKH�SURGXFWLRQ�RI�D�FRORXU�FDQQRW��LQ�JHQHUDO��EH�GHILQHG�XQLTXHO\��
$V�D�UHVXOW��GLIIHUHQW�SDUWV�RI�D�SULQWHG�VKHHW�PD\�XVH�YDU\LQJ�LQN�FRPELQDWLRQV�WR�DFKLHYH�WKH�VDPH�FRORXU��
)RU�PDQ\�SUDFWLFDO�SXUSRVHV�LW�LV�GHVLUDEOH�WR�VSHFLI\�WKLV�FRPELQDWLRQ�GLUHFWO\��UDWKHU�WKDQ�HQFRGH�LW�E\�
UXOHV��DQG�WKLV�OHDGV�WR�WKH�UHTXLUHPHQW�WR�WUDQVIHU�GDWD�LQ�D�IRXU�FRORXU��GHYLFH�VSHFLILF�PRGH��,I�WKH�VDPH�
GDWD�LV�WR�EH�XVHG�IRU�RWKHU�DSSOLFDWLRQV��RU�HYHQ�LI�LW�QHHGV�WR�EH�PRGLILHG�IRU�D�GLIIHUHQW�VHW�RI�SULQWLQJ�
FKDUDFWHULVWLFV��VRPH�DGGLWLRQDO�LQIRUPDWLRQ�LV�QHFHVVDU\�WR�HQDEOH�WKH�UHFHLYHU�RI�WKH�GDWD�WR�LQWHUSUHW�LW��
7KLV�,QWHUQDWLRQDO�6WDQGDUG�KDV�EHHQ�GHYHORSHG�WR�DFKLHYH�WKLV�REMHFWLYH��,W�SURYLGHV�D�GDWD�VHW�ZKLFK�FDQ�
EH�WUDQVPLWWHG�ZLWK�DQ�LPDJH�WR�HQDEOH�WKH�UHFHLYHU��LI�UHTXLUHG��HLWKHU�WR�WUDQVIRUP�WKH�GDWD�LQWR�D�
GHYLFH�LQGHSHQGHQW�VWDWH�RU�FRUUHFW�LW�IRU�D�GLIIHUHQW�SULQWLQJ�FKDUDFWHULVWLF��$Q�DOWHUQDWLYH�DSSOLFDWLRQ�RI�
WKH�WRROV�SURYLGHG�E\�WKLV�,QWHUQDWLRQDO�6WDQGDUG�LV�WR�HQDEOH�WKH�FKDUDFWHUL]DWLRQ�RI�RXWSXW�V\VWHPV�DQG�
LQ�WKLV�FRQWH[W�ZRUN�KDV�EHHQ�XQGHUWDNHQ�E\�WKH�FRPPLWWHH�WR�JHQHUDWH�GDWD�IRU�WKH�PDMRU�W\SHV�RI�
KDOI�WRQH�SULQWLQJ�SURFHVVHV�ZKLFK�KDYH�EHHQ�VSHFLILHG�LQWHUQDWLRQDOO\��7KLV�SURFHGXUH�LV�GHVFULEHG�LQ�WKH�
DSSOLFDWLRQ�QRWHV��$QQH[�$��DQG�WKH�GDWD�ZLOO�EH�SXEOLVKHG�LQ�IXWXUH�DQQH[HV�
7KH�ERG\�RI�WKLV�,QWHUQDWLRQDO�6WDQGDUG�GHILQHV�WKH�LQN�YDOXHV�WR�EH�XVHG�IRU�FKDUDFWHUL]LQJ�DQ\�IRXU�FRORXU�
�F\DQ��PDJHQWD��\HOORZ��DQG�EODFN��KDOI�WRQH�SULQWLQJ�SURFHVV��LQFOXGLQJ�JUDYXUH���7KHVH�LQN�YDOXHV�DUH�
GHILQHG�DV�HLWKHU�GLJLWDO�GDWD�LQ�D�FRPSXWHU�RU�KDOI�WRQH�WRQH�YDOXHV�RQ�ILOP��7KLV�UHTXLUHV�WKDW�SDUWLFXODU�
FDUH�EH�WDNHQ�LQ�WKH�SUHSDUDWLRQ�RI�ILOP�WR�HQVXUH�WKDW�WKH�RXWSXW�GHYLFH�LV�SURSHUO\�§OLQHDUL]HG¨�DQG�WKH�
KDOI�WRQH�ILOP�YDOXHV�PDWFK�WKH�QXPHULFDO�GDWD�LQ�WKH�FRPSXWHU�ILOH��)RU�VRPH�DSSOLFDWLRQV�WKH�ILOP�YDOXHV�
XVHG�IRU�OLQHDUL]DWLRQ�PD\�EH�RQH�RU�PRUH�JHQHUDWLRQV�UHPRYHG�IURP�WKH�ILOP�SURGXFHG�E\�WKH�ILOP�ZULWHU��
7KH�PHDVXUHPHQW�SURFHGXUHV�DQG�WKH�GDWD�IRUPDW�WR�EH�XVHG�LQ�GHWHUPLQLQJ�DQG�UHSRUWLQJ�WULVWLPXOXV�
YDOXHV��;��<��=��DUH�DOVR�LQFOXGHG�
:KLOH�WKH�WHFKQLTXH�HPSOR\HG�LQ�WKLV�,QWHUQDWLRQDO�6WDQGDUG�DSSOLHV�WR�DOO�RXWSXW�SURFHVVHV��WKH�GDWD�KDV�
EHHQ�RSWLPL]HG�IRU�IRXU�FRORXU�KDOI�WRQH�SULQWLQJ��)RU�QRQ�KDOI�WRQH�SURFHVVHV��RU�WKRVH�ZKLFK�XVH�
FRORXUDQWV�WKDW�DUH�VLJQLILFDQWO\�GLIIHUHQW�IURP�W\SLFDO�SULQWLQJ�LQNV��WKH�UHIHUHQFH�GDWD�ILOH�VKRXOG�EH�
GHWHUPLQHG�LQ�VXFK�D�ZD\�WKDW�LW�SURYLGHV�UHDVRQDEO\�XQLIRUP�FRORXU�GLIIHUHQFHV�ZKHQ�WKH�GDWD�ILOH�LV�
UHQGHUHG��)RU�D�V\VWHP�ZKLFK�GRHV�QRW�PHHW�WKH�FULWHULRQ��WKH�XVHU�RSWLRQDO�GDWD�VHW�FRXOG�EH�XWLOL]HG��
6XJJHVWLRQV�IRU�WKLV�DUH�PDGH�LQ�WKH�DSSOLFDWLRQ�QRWHV��KRZHYHU��WKH\�DUH�QRW�SDUW�RI�WKLV�,QWHUQDWLRQDO�
6WDQGDUG�
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