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7KLV 3XEOLVKHG 'RFXPHQW�
KDYLQJ EHHQ SUHSDUHG XQGHU 
WKH GLUHFWLRQ RI WKH 4XDOLW\�
0DQDJHPHQW DQG 6WDWLVWLFV
6WDQGDUGV &RPPLWWHH� ZDV
SXEOLVKHG XQGHU WKH DXWKRULW\
RI WKH ([HFXWLYH %RDUG DQG 
FRPHV LQWR HIIHFW RQ
�� 6HSWHPEHU ����

� %6, �� -XQH ����

)LUVW SXEOLVKHG 2FWREHU ����
)LUVW UHYLVLRQ 6HSWHPEHU ����

7KH IROORZLQJ %6, UHIHUHQFH
UHODWHV WR WKH ZRUN RQ WKLV 
3XEOLVKHG 'RFXPHQW�
&RPPLWWHH UHIHUHQFH 66��

,6%1 � ��� ����� �

&RPPLWWHHV UHVSRQVLEOH IRU WKLV 
3XEOLVKHG 'RFXPHQW
7KH SUHSDUDWLRQ RI WKLV 3XEOLVKHG 'RFXPHQW ZDV HQWUXVWHG WR 7HFKQLFDO 
&RPPLWWHH 66��� *HQHUDO PHWURORJ\� TXDQWLWLHV� XQLWV DQG V\PEROV� XSRQ
ZKLFK WKH IROORZLQJ ERGLHV ZHUH UHSUHVHQWHG�

%ULWLVK 0HDVXUHPHQW DQG 7HVWLQJ $VVRFLDWLRQ
&LW\ 8QLYHUVLW\
'HSDUWPHQW RI 7UDGH DQG ,QGXVWU\ �1DWLRQDO :HLJKWV DQG 0HDVXUHV

/DERUDWRU\�
)HGHUDWLRQ RI 6PDOO %XVLQHVVHV
,QVWLWXWH RI 0HDVXUHPHQW DQG &RQWURO
,QVWLWXWLRQ RI (OHFWULFDO (QJLQHHUV
1DWLRQDO 3K\VLFDO /DERUDWRU\
5R\DO 6RFLHW\ RI &KHPLVWU\
6RFLHW\ RI &KHPLFDO ,QGXVWU\
7UDGLQJ 6WDQGDUGV ,QVWLWXWH

$PHQGPHQWV LVVXHG VLQFH SXEOLFDWLRQ

$PG� 1R� 'DWH RI LVVXH &RPPHQWV

���� )HEUXDU\ ����

����� �� -XQH ���� &KDQJHV WR WLWOH DQG QDWLRQDO IRUHZRUG
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&RQWHQWV
3DJH��

&RRSHUDWLQJ RUJDQL]DWLRQV ,QVLGH IURQW FRYHU
)RUHZRUG LL

&KDSWHU �� 0HWURORJ\ �
&KDSWHU �� 2UJDQL]DWLRQV DQG VHUYLFHV FRQFHUQHG ZLWK OHJDO PHWURORJ\ �
&KDSWHU �� $FWLYLWLHV RI WKH VHUYLFH RI OHJDO PHWURORJ\ ��
&KDSWHU �� 'RFXPHQWDWLRQ DQG PDUNLQJV RI WKH VHUYLFH RI OHJDO PHWURORJ\ ��
&KDSWHU �� 4XDQWLWLHV DQG XQLWV RI PHDVXUHPHQW ��
&KDSWHU �� 0HDVXUHPHQWV ��
&KDSWHU �� 0HDVXULQJ LQVWUXPHQWV DQG WKHLU FODVVLILFDWLRQ ��
&KDSWHU �� 0HDVXULQJ LQVWUXPHQWV FRQVWUXFWLRQ� FRPSRQHQWV SDUWV ��
&KDSWHU �� (UURUV LQ WKH UHVXOWV RI PHDVXUHPHQWV DQG HUURUV RI
PHDVXULQJ LQVWUXPHQWV ���
&KDSWHU �� &RQGLWLRQV RI XVH DQG PHWURORJLFDO SURSHUWLHV RI PHDVXULQJ
LQVWUXPHQWV ���

$OSKDEHWLFDO OLVW RI WHUPV ���

)LJXUH � ���
)LJXUH � ���

�� 3DJH QXPEHUV LQ WKLV FRQWHQWV OLVW UHIHU WR WKH (QJOLVK WH[W�

Full document details: PD 6461-2:1980

http://www.avadocuments.com/doc/pd-6461-2-1980
http://www.avadocuments.com/doc/pd-6461-2-1980


3' �����������

LL � %6, �� -XQH ����

)RUHZRUG
7KLV 3XEOLVKHG 'RFXPHQW UHSURGXFHV YHUEDWLP WKH ,QWHUQDWLRQDO YRFDEXODU\ RI 
WHUPV LQ OHJDO PHWURORJ\ �9,0/� SXEOLVKHG E\ 2,0/� ,W VXSHUVHGHV 3' ��������� 
ZKLFK LV ZLWKGUDZQ�

7KH SDUWV RI 3' ���� DUH SXEOLVKHG DV IROORZV�

¦ 3DUW �� %DVLF DQG JHQHUDO WHUPV �9,0��
¦ 3DUW �� 9RFDEXODU\ RI OHJDO PHWURORJ\ �9/0��
¦ 3DUW �� *XLGH WR WKH H[SUHVVLRQ RI XQFHUWDLQW\ LQ PHDVXUHPHQW �*80��

7KH 8. SDUWLFLSDWLRQ LQ LWV SUHSDUDWLRQ ZDV HQWUXVWHG WR 7HFKQLFDO &RPPLWWHH 
66��� *HQHUDO PHWURORJ\� TXDQWLWLHV� XQLWV DQG V\PEROV� ZKLFK KDV WKH
UHVSRQVLELOLW\ WR�

$ OLVW RI RUJDQL]DWLRQV UHSUHVHQWHG RQ WKLV FRPPLWWHH FDQ EH REWDLQHG RQ UHTXHVW
WR LWV VHFUHWDU\�
7KH 2,0/�� 9RFDEXODU\ RI IXQGDPHQWDO WHUPV LQ OHJDO PHWURORJ\ ZDV ILUVW 
SXEOLVKHG� LQ )UHQFK RQO\� E\ WKH ,QWHUQDWLRQDO %XUHDX RI /HJDO 0HWURORJ\
LQ ����� 7KLV KDG EHHQ DSSURYHG E\ WKH ,QWHUQDWLRQDO &RQIHUHQFH RQ /HJDO
0HWURORJ\ ZKLFK ZDV KHOG LQ 3DULV WKH SUHYLRXV \HDU�

,Q WKH GHFDGH WKDW KDV HODSVHG VLQFH WKH YRFDEXODU\ ZDV ILUVW SXEOLVKHG� WKLV ZRUN
KDV SURYHG LWV XWLOLW\� ,W KDV EHHQ WUDQVODWHG LQWR VHYHUDO ODQJXDJHV DQG KDV DOVR
EHHQ XVHG E\ PDQ\ QDWLRQDO DQG LQWHUQDWLRQDO LQVWLWXWHV DV D EDVLV IRU GUDZLQJ
XS V\VWHPV DQG WHUPV LQ JHQHUDO RU DSSOLHG PHWURORJ\�

,Q ���� %6, SXEOLVKHG 3' ����� ZKLFK FRQVLVWHG RI WKH RULJLQDO WH[W LQ )UHQFK
WRJHWKHU ZLWK DQ XQRIILFLDO (QJOLVK WUDQVODWLRQ SUHVHQWHG LQ SDUDOOHO� 7KH SXUSRVH
RI SXEOLVKLQJ D WUDQVODWLRQ ZDV WR HQDEOH WKH YRFDEXODU\ WR EH VWXGLHG E\ WKRVH
LQWHUHVWHG LQ PDNLQJ XVH RI WKH YDULRXV WHUPV DQG GHILQLWLRQV� 7KH DLP RI WKH
WUDQVODWLRQ ZDV WR SUHVHQW DV IDLWKIXOO\ DV SRVVLEOH WKH PHDQLQJ RI WKH RULJLQDO
)UHQFK WH[W LQ (QJOLVK� $FFRUGLQJO\� (QJOLVK WHUPV ZHUH VHOHFWHG WR FRUUHVSRQG WR
WKH FRQFHSWV LVRODWHG DQG GHILQHG LQ WKH YRFDEXODU\�

:KHQ 2,0/ DQQRXQFHG LWV LQWHQWLRQ WR SURGXFH D ELOLQJXDO �)UHQFK�(QJOLVK�
HGLWLRQ RI WKH YRFDEXODU\� %6, ZHUH SOHDVHG WR RIIHU 3' ���� DV D EDVLV IRU WKH
(QJOLVK WH[W� $W WKH VDPH WLPH� FRUUHFWLRQV WR WKH (QJOLVK WH[W ZHUH SURYLGHG E\
WKH 1DWLRQDO 3K\VLFDO /DERUDWRU\� 7KH 'HSDUWPHQW RI 3ULFHV DQG &RQVXPHU 
3URWHFWLRQ �QRZ WKH 'HSDUWPHQW RI 7UDGH� DQG PHPEHUV RI %6, 6XEFRPPLWWHH
406����� 0HWURORJ\ WHUPV�

7KH ,QWHUQDWLRQDO %XUHDX RI /HJDO 0HWURORJ\ SXEOLVKHG LWV ILUVW RIILFLDO ELOLQJXDO 
HGLWLRQ RI WKH 2,0/ 9RFDEXODU\ LQ ����� 7ZR DGGHQGD� DSSURYHG E\ WKH
,QWHUQDWLRQDO &RQIHUHQFHV RI ���� DQG ����� KDYH EHHQ DGGHG WR
WKH ���� HGLWLRQ� 7KH YRFDEXODU\ LV LQWHQGHG QRW RQO\ IRU OHJDO PHWURORJ\
GHSDUWPHQWV DQG PDQXIDFWXUHUV RI PHDVXULQJ LQVWUXPHQWV EXW DOVR IRU
ODERUDWRULHV� IDFWRU\�LQVSHFWLRQ GHSDUWPHQWV� VWDQGDUGV LQVWLWXWLRQV� XQLYHUVLWLHV
DQG FROOHJHV� HWF�

¦ 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.�

�� ,QWHUQDWLRQDO 2UJDQL]DWLRQ RI /HJDO 0HWURORJ\�
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� %6, �� -XQH ���� LLL

)RU WKH VDNH RI FRQWLQXLW\� %6, 6XEFRPPLWWHH 406���� GHFLGHG WKDW
WKH ���� HGLWLRQ RI WKH 2,0/ 9RFDEXODU\ VKRXOG EH SXEOLVKHG DV D UHYLVLRQ RI
3' ����� 7KLV DFWLRQ ZDV VXEVHTXHQWO\ HQGRUVHG E\ WKH &RRUGLQDWLQJ DQG
$GYLVRU\ &RPPLWWHH 406��� ,W LV HPSKDVL]HG WKDW WKH YRFDEXODU\ GRHV QRW KDYH
WKH VWDWXV RI D %ULWLVK 6WDQGDUG� +RZHYHU� GHILQLWLRQV RI IXQGDPHQWDO WHUPV 
DSSOLFDEOH WR DOO DVSHFWV RI PHWURORJ\ DUH FRQWDLQHG LQ %6 ���� §*ORVVDU\ RI WHUPV 
XVHG LQ PHWURORJ\¨� )RU QDWLRQDO SXUSRVHV� ZKHUH WKH GHILQLWLRQ RI D WHUP JLYHQ
LQ 3' ���� LV GLIIHUHQW IURP WKDW JLYHQ LQ %6 ����� WKH GHILQLWLRQ JLYHQ LQ WKH
ODWWHU VKRXOG SUHYDLO�

7KH ILUVW UHYLVLRQ RI 3' ���� VXSHUVHGHG WKH ���� HGLWLRQ ZKLFK ZDV ZLWKGUDZQ�

$V D UHVXOW RI WKH SUHSDUDWLRQ LQ ���� RI 3' ������� §9RFDEXODU\ RI PHWURORJ\ ¦
3DUW �� %DVLF DQG JHQHUDO WHUPV �LQWHUQDWLRQDO�¨� WKH ODVW UHYLVLRQ ������ RI 
3' ���� ZDV VXEVHTXHQWO\ UHQXPEHUHG DV 3' ������� ERWK GRFXPHQWV EHLQJ
LGHQWLFDO� )RU KLVWRULFDO UHDVRQV� 3' ������ FXUUHQWO\ FRQWDLQV PDQ\ EDVLF
PHWURORJLFDO WHUPV LQ DGGLWLRQ WR WKRVH RI PDLQO\ OHJDO DSSOLFDWLRQ� :KHUH DQ\
FRQIOLFW H[LVWV EHWZHHQ WKH GHILQLWLRQV LQ 3DUW � DQG WKRVH LQ 3DUW � �L�H� IURP
9,0� WKH ODWWHU VKRXOG EH UHJDUGHG DV DXWKRULWDWLYH� :KHQ 2,0/ UHYLVHV WKH 
YRFDEXODU\ RI OHJDO PHWURORJ\ D QHZ HGLWLRQ RI 3' ������ ZLOO EH SXEOLVKHG�

7HUPLQRORJ\ DQG FRQYHQWLRQV� ,Q RUGHU WR H[SHGLWH SXEOLFDWLRQ DQG IRU HDVH
RI UHSURGXFWLRQ� WKH WH[W RI WKH 2,0/ 9RFDEXODU\ KDV EHHQ XVHG DV WKH EDVLV RI
WKLV 3XEOLVKHG 'RFXPHQW� 7KH RULJLQDO 2,0/ 9RFDEXODU\ SDJH QXPEHULQJ KDV
EHHQ UHWDLQHG�

&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 SXSRUW WR LQFOXGH DOO WKH QHFHVVDU\ SURYLVLRQV RI D
FRQWUDFW� 8VHUV DUH UHVSRQVLEOH IRU LWV FRUUHFW DSSOLFDWLRQ�

&RPSOLDQFH ZLWK D 3XEOLVKHG 'RFXPHQW GRHV QRW RI LWVHOI FRQIHU 
LPPXQLW\ IURP OHJDO REOLJDWLRQV�

6XPPDU\ RI SDJHV

7KLV GRFXPHQW FRPSULVHV D IURQW FRYHU� DQ LQVLGH IURQW FRYHU� SDJHV L WR YL�
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�
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YL � %6, �� -XQH ����

92&$%8/$,5( '( 0e752/2*,( /e*$/(

7H[WH RIILFLHO IUDQoDLV
/H SUpVHQW WH[WH IUDQoDLV LQWpJUp GX 9RFDEXODLUH FRPSUHQG OªpGLWLRQ GH ���� GH OD
5HFRPPDQGDWLRQ VDQFWLRQQpH SDU OD �H &RQIpUHQFH ,QWHUQDWLRQDOH GH 0pWURORJLH
/pJDOH� j ODTXHOOH OHV GHX[ $GGHQGD VDQFWLRQQpV SDU OHV �H HW �H &RQIpUHQFHV RQW
pWp DMRXWpV�

$ OªH[FHSWLRQ GH TXHOTXHV FRUUHFWLRQV HW GH OªLQFOXVLRQ GHV GHX[ DGGHQGD 
VXV�PHQWLRQQpV� DXFXQH PRGLILFDWLRQ SDU UDSSRUW j OªpGLWLRQ GH ���� QªD pWp
DSSRUWpH�

92&$%8/$5< 2) /(*$/ 0(752/2*<

2IILFLDO )UHQFK WH[W

7KLV LQWHJUDWHG )UHQFK WH[W RI WKH 9RFDEXODU\ FRQVLVWV RI WKH ���� HGLWLRQ RI WKH
5HFRPPHQGDWLRQ VDQFWLRQHG E\ WKH �UG ,QWHUQDWLRQDO &RQIHUHQFH RI /HJDO
0HWURORJ\� WR ZKLFK WKH WZR $GGHQGD VDQFWLRQHG E\ WKH �WK DQG �WK &RQIHUHQFHV
KDYH EHHQ DGGHG�

:LWK WKH H[FHSWLRQ RI VRPH FRUUHFWLRQV� DQG LQFOXVLRQ RI WKH WZR $GGHQGD
PHQWLRQHG DERYH� QR PRGLILFDWLRQ KDV EHHQ PDGH FRPSDUHG ZLWK WKH HGLWLRQ
RI �����
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