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3' ,(& 75 ����������

7KLV 3XEOLVKHG 'RFXPHQW ZDV 
SXEOLVKHG XQGHU WKH DXWKRULW\
RI WKH 6WDQGDUGV 3ROLF\ DQG
6WUDWHJ\ &RPPLWWHH RQ
�� )HEUXDU\ ����

� %6, �� )HEUXDU\ ����

,6%1 � ��� ����� �

1DWLRQDO IRUHZRUG
7KLV 3XEOLVKHG DRFXPHQW UHSURGXFHV YHUEDWLP ,(& 75 ����������� 
,W VXSHUVHGHV %6 ��������� ZKLFK LV ZLWKGUDZQ�

7KH 8. SDUWLFLSDWLRQ LQ LWV SUHSDUDWLRQ ZDV HQWUXVWHG E\ 7HFKQLFDO &RPPLWWHH 
&+����� 4XDOLW\ PDQDJHPHQW DQG FRUUHVSRQGLQJ JHQHUDO DVSHFWV IRU PHGLFDO
GHYLFHV� WR 6XEFRPPLWWHH &+������� *HQHUDO WHUPLQRORJ\ DQG V\PEROV� ZKLFK 
KDV WKH UHVSRQVLELOLW\ WR� 

$ OLVW RI RUJDQL]DWLRQV UHSUHVHQWHG RQ WKLV VXEFRPPLWWHH FDQ EH REWDLQHG RQ
UHTXHVW WR LWV VHFUHWDU\�

&URVV�UHIHUHQFHV

7KH %ULWLVK 6WDQGDUGV ZKLFK LPSOHPHQW LQWHUQDWLRQDO 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 SXUSRUW WR LQFOXGH DOO WKH QHFHVVDU\ SURYLVLRQV RI D
FRQWUDFW� 8VHUV DUH UHVSRQVLEOH IRU LWV FRUUHFW DSSOLFDWLRQ� 

¦ 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.�

6XPPDU\ RI SDJHV

7KLV GRFXPHQW FRPSULVHV D IURQW FRYHU� DQ LQVLGH IURQW FRYHU� WKH ,(& 75 WLWOH
SDJH� 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

$PG� 1R� 'DWH &RPPHQWV
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0(',&$/ (/(&75,&$/ (48,30(17 ±
*/266$5< 2) '(),1(' 7(506

)25(:25'
�� 7KH ,QWHUQDWLRQDO (OHFWURWHFKQLFDO &RPPLVVLRQ �,(&� LV D ZRUOGZLGH RUJDQL]DWLRQ IRU VWDQGDUGL]DWLRQ FRPSULVLQJ

DOO QDWLRQDO HOHFWURWHFKQLFDO FRPPLWWHHV �,(& 1DWLRQDO &RPPLWWHHV�� 7KH REMHFW RI ,(& LV WR SURPRWH
LQWHUQDWLRQDO FR�RSHUDWLRQ RQ DOO TXHVWLRQV FRQFHUQLQJ VWDQGDUGL]DWLRQ LQ WKH HOHFWULFDO DQG HOHFWURQLF ILHOGV� 7R
WKLV HQG DQG LQ DGGLWLRQ WR RWKHU DFWLYLWLHV� ,(& SXEOLVKHV ,QWHUQDWLRQDO 6WDQGDUGV� 7HFKQLFDO 6SHFLILFDWLRQV�
7HFKQLFDO 5HSRUWV� 3XEOLFO\ $YDLODEOH 6SHFLILFDWLRQV �3$6� DQG *XLGHV �KHUHDIWHU UHIHUUHG WR DV ³,(&
3XEOLFDWLRQ�V�´�� 7KHLU SUHSDUDWLRQ LV HQWUXVWHG WR WHFKQLFDO FRPPLWWHHV� DQ\ ,(& 1DWLRQDO &RPPLWWHH LQWHUHVWHG
LQ WKH VXEMHFW GHDOW ZLWK PD\ SDUWLFLSDWH LQ WKLV SUHSDUDWRU\ ZRUN� ,QWHUQDWLRQDO� JRYHUQPHQWDO DQG QRQ�
JRYHUQPHQWDO RUJDQL]DWLRQV OLDLVLQJ ZLWK WKH ,(& DOVR SDUWLFLSDWH LQ WKLV SUHSDUDWLRQ� ,(& FROODERUDWHV FORVHO\
ZLWK WKH ,QWHUQDWLRQDO 2UJDQL]DWLRQ IRU 6WDQGDUGL]DWLRQ �,62� LQ DFFRUGDQFH ZLWK FRQGLWLRQV GHWHUPLQHG E\
DJUHHPHQW EHWZHHQ WKH WZR RUJDQL]DWLRQV�

�� 7KH IRUPDO GHFLVLRQV RU DJUHHPHQWV RI ,(& RQ WHFKQLFDO PDWWHUV H[SUHVV� DV QHDUO\ DV SRVVLEOH� DQ LQWHUQDWLRQDO
FRQVHQVXV RI RSLQLRQ RQ WKH UHOHYDQW VXEMHFWV VLQFH HDFK WHFKQLFDO FRPPLWWHH KDV UHSUHVHQWDWLRQ IURP DOO
LQWHUHVWHG ,(& 1DWLRQDO &RPPLWWHHV�

�� ,(& 3XEOLFDWLRQV KDYH WKH IRUP RI UHFRPPHQGDWLRQV IRU LQWHUQDWLRQDO XVH DQG DUH DFFHSWHG E\ ,(& 1DWLRQDO
&RPPLWWHHV LQ WKDW VHQVH� :KLOH DOO UHDVRQDEOH HIIRUWV DUH PDGH WR HQVXUH WKDW WKH WHFKQLFDO FRQWHQW RI ,(&
3XEOLFDWLRQV LV DFFXUDWH� ,(& FDQQRW EH KHOG UHVSRQVLEOH IRU WKH ZD\ LQ ZKLFK WKH\ DUH XVHG RU IRU DQ\
PLVLQWHUSUHWDWLRQ E\ DQ\ HQG XVHU�

�� ,Q RUGHU WR SURPRWH LQWHUQDWLRQDO XQLIRUPLW\� ,(& 1DWLRQDO &RPPLWWHHV XQGHUWDNH WR DSSO\ ,(& 3XEOLFDWLRQV
WUDQVSDUHQWO\ WR WKH PD[LPXP H[WHQW SRVVLEOH LQ WKHLU QDWLRQDO DQG UHJLRQDO SXEOLFDWLRQV� $Q\ GLYHUJHQFH
EHWZHHQ DQ\ ,(& 3XEOLFDWLRQ DQG WKH FRUUHVSRQGLQJ QDWLRQDO RU UHJLRQDO SXEOLFDWLRQ VKDOO EH FOHDUO\ LQGLFDWHG LQ
WKH ODWWHU�

�� ,(& SURYLGHV QR PDUNLQJ SURFHGXUH WR LQGLFDWH LWV DSSURYDO DQG FDQQRW EH UHQGHUHG UHVSRQVLEOH IRU DQ\
(48,30(17 GHFODUHG WR EH LQ FRQIRUPLW\ ZLWK DQ ,(& 3XEOLFDWLRQ�

�� $OO XVHUV VKRXOG HQVXUH WKDW WKH\ KDYH WKH ODWHVW HGLWLRQ RI WKLV SXEOLFDWLRQ�

�� 1R OLDELOLW\ VKDOO DWWDFK WR ,(& RU LWV GLUHFWRUV� HPSOR\HHV� VHUYDQWV RU DJHQWV LQFOXGLQJ LQGLYLGXDO H[SHUWV DQG
PHPEHUV RI LWV WHFKQLFDO FRPPLWWHHV DQG ,(& 1DWLRQDO &RPPLWWHHV IRU DQ\ SHUVRQDO LQMXU\� SURSHUW\ GDPDJH RU
RWKHU GDPDJH RI DQ\ QDWXUH ZKDWVRHYHU� ZKHWKHU GLUHFW RU LQGLUHFW� RU IRU FRVWV �LQFOXGLQJ OHJDO IHHV� DQG
H[SHQVHV DULVLQJ RXW RI WKH SXEOLFDWLRQ� XVH RI� RU UHOLDQFH XSRQ� WKLV ,(& 3XEOLFDWLRQ RU DQ\ RWKHU ,(&
3XEOLFDWLRQV�

�� $WWHQWLRQ LV GUDZQ WR WKH 1RUPDWLYH UHIHUHQFHV FLWHG LQ WKLV SXEOLFDWLRQ� 8VH RI WKH UHIHUHQFHG SXEOLFDWLRQV LV
LQGLVSHQVDEOH IRU WKH FRUUHFW DSSOLFDWLRQ RI WKLV SXEOLFDWLRQ�

�� $WWHQWLRQ LV GUDZQ WR WKH SRVVLELOLW\ WKDW VRPH RI WKH HOHPHQWV RI WKLV ,(& 3XEOLFDWLRQ PD\ EH WKH VXEMHFW RI
SDWHQW ULJKWV� ,(& VKDOO QRW EH KHOG UHVSRQVLEOH IRU LGHQWLI\LQJ DQ\ RU DOO VXFK SDWHQW ULJKWV�

7KH PDLQ WDVN RI ,(& WHFKQLFDO FRPPLWWHHV LV WR SUHSDUH ,QWHUQDWLRQDO 6WDQGDUGV� +RZHYHU� D
WHFKQLFDO FRPPLWWHH PD\ SURSRVH WKH SXEOLFDWLRQ RI D WHFKQLFDO UHSRUW ZKHQ LW KDV FROOHFWHG
GDWD RI D GLIIHUHQW NLQG IURP WKDW ZKLFK LV QRUPDOO\ SXEOLVKHG DV DQ ,QWHUQDWLRQDO 6WDQGDUG� IRU
H[DPSOH �VWDWH RI WKH DUW��

,(& ������ ZKLFK LV D WHFKQLFDO UHSRUW� KDV EHHQ SUHSDUHG E\ ,(& 7& ��� (OHFWULFDO (48,30(17
LQ PHGLFDO SUDFWLFH�
7KLV VHFRQG HGLWLRQ FDQFHOV DQG UHSODFHV WKH ILUVW HGLWLRQ RI ,(& ����� SXEOLVKHG LQ �����
7KLV VHFRQG HGLWLRQ FRQVWLWXWHV D WHFKQLFDO UHYLVLRQ�

7KH WH[W RI WKLV WHFKQLFDO UHSRUW LV EDVHG RQ WKH IROORZLQJ GRFXPHQWV�

(QTXLU\ GUDIW 5HSRUW RQ YRWLQJ

�������'75 �������59&

)XOO LQIRUPDWLRQ RQ WKH YRWLQJ IRU WKH DSSURYDO RI WKLV WHFKQLFDO UHSRUW FDQ EH IRXQG LQ WKH
UHSRUW RQ YRWLQJ LQGLFDWHG LQ WKH DERYH WDEOH�

7KLV SXEOLFDWLRQ GRHV QRW IROORZ WKH UXOHV IRU VWUXFWXULQJ ,QWHUQDWLRQDO 6WDQGDUGV DV JLYHQ LQ
3DUW � RI WKH ,62�,(& 'LUHFWLYHV�
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7KH FRPPLWWHH KDV GHFLGHG WKDW WKH FRQWHQWV RI WKLV SXEOLFDWLRQ ZLOO UHPDLQ XQFKDQJHG XQWLO
����� $W WKLV GDWH� WKH SXEOLFDWLRQ ZLOO EH

� UHFRQILUPHG�
� ZLWKGUDZQ�
� UHSODFHG E\ D UHYLVHG HGLWLRQ� RU
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,1752'8&7,21

3XUSRVH

± 7R SURYLGH DQ DFWXDO PLUURU RI GHILQHG WHUPV IRU DOO VWHSV LQ WKH GHYHORSPHQW RI ,(&
VWDQGDUGV XQGHU WKH VFRSH RI ³0(',&$/ (/(&75,&$/ (48,30(17´� ,(& 7& ���

± 7R JLYH JXLGDQFH IRU KDUPRQLVDWLRQ RI WKH GHILQHG WHUPV XVHG LQ WKH ,(& VWDQGDUGV RQ
³0(',&$/ (/(&75,&$/ (48,30(17´�

&RQWHQWV

± $OO '(),1(' 7(506 XVHG LQ WKH *HQHUDO� 3DUWLFXODU DQG &ROODWHUDO 6WDQGDUGV� UHFRUGHG LQ
WKH SURMHFW ILOHV RI WKH ,(& IRU 7& ��� 6& ��$� ��%� ��& DQG ��' DUH PLUURUHG�

± 5HFRPPHQGDWLRQV WR DYRLG H[LVWLQJ UHGXQGDQF\ DUH DGGHG DV UHG WH[W LQ WKH FROXPQ
³'HILQLWLRQV´ LQ WKH WDEOH�

0DLQWHQDQFH

± $Q DQQXDO PDLQWHQDQFH F\FOH IRU WKLV 75 LV LQWURGXFHG� &ORVLQJ GDWH IRU WKH HGLWRULDO LQSXW
LV WKH PLGGOH RI 'HFHPEHU RI D \HDU�

± 7KH DQQXDO HGLWRULDO PDLQWHQDQFH LV GRQH E\ WKH 6HFUHWDULHV RI WKH ,(& WHFKQLFDO
FRPPLWWHH �� DQG LWV VXEFRPPLWWHHV ��$� ��%� ��& DQG ��'�

± 7KH FRPSLODWLRQ �DGGLWLRQ RI QHZ WHUPV DQG GHOHWLRQ RI REVROHWH WHUPV� LV GRQH E\ WKH
6HFUHWDU\ RI ,(& 7& ���

7DUJHWV

± 5HSUHVHQW WKH VWDWH�RI�WKH�DUW LQ WKH GHILQLWLRQV

± +DUPRQL]H WKH ODQJXDJH RI WKH ,(& SXEOLFDWLRQV

± (DVH WUDQVODWLRQV RI WKH ,(& SXEOLFDWLRQV

± (QDEOH VHOI�FRQWURO E\ WKH H[SHUWV ZRUNLQJ LQ SURMHFWV IRU 0(',&$/ (/(&75,&$/ (48,30(17�

&RGHG UHIHUHQFH RI WKH '(),1(' 7(506

± ,Q DOO FDVHV ± DV DSSURSULDWH ± WKH UHIHUHQFH FRGHV ³,(9 [[[�[[�[[´ RI WKH ,QWHUQDWLRQDO
(OHFWURQLF 9RFDEXODU\ �,(9� DUH DGGHG LQ WKH ³5HIHUHQFH´ FROXPQ RI WKH WDEOH�

± )RU '(),1(' 7(506 XVHG LQ 5$',2/2*< WKH UHIHUHQFH FRGHV ³UP�[[�[[´ UHPDLQ XQFKDQJHG
DV LQLWLDWHG E\ ,(& ����� (G���

± )RU PDLQ ILHOGV RWKHU WKDQ 5$',2/2*<� WKH FRGHG UHIHUHQFHV ZLOO EH JHQHUDWHG LQ IXWXUH
DQQXDO HGLWLRQV�

5HSODFHPHQW

7KLV WHFKQLFDO UHSRUW UHSODFHV ,(& ����� (G��� 0HGLFDO UDGLRORJ\ ± 7HUPLQRORJ\�
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0(',&$/ (/(&75,&$/ (48,30(17 ±
*/266$5< 2) '(),1(' 7(506

� 6FRSH

7KLV 7HFKQLFDO UHSRUW FRPSULVHV DOO GHILQHG WHUPV XVHG LQ WKH ,(& VWDQGDUGV DQG WHFKQLFDO
UHSRUWV ZKLFK

± IDOO XQGHU WKH VFRSH RI 0(',&$/ (/(&75,&$/ (48,30(17� DQG
± DUH RQ WKH OLVW RI SXEOLFDWLRQV DV VWDWHG LQ 0D\ �����

� 1RUPDWLYH UHIHUHQFHV

7KH GRFXPHQWV UHIHUHQFHG LQ ��� DUH IRUPLQJ WKH VRXUFHV IRU WKH GHILQHG WHUPV LQ WKLV
GRFXPHQW�

��� *HQHUDO

7KH GHILQHG WHUPV OLVWHG LQ WKLV JORVVDU\ DUH PLUURUHG DV SUHVHQWHG LQ WKH VWDQGDUGV DQG
WHFKQLFDO UHSRUWV� 2QO\ WKH UHFRPPHQGDWLRQV DUH DGGHG IRU IXUWKHU KDUPRQLVDWLRQ RI PXOWLSOH
GHILQHG WHUPV�

7KH JORVVDU\ LV SUHSDUHG WR HDVH WKH XVH RI WKH HOHFWURQLF YHUVLRQ E\ WZR VHDUFK IXQFWLRQV�

± 6HDUFK LQ WKH DOSKDEHWLF RUGHU� DQG
± 6HDUFK E\ WKH WHFKQLFDO DQG SK\VLFDO FKDSWHUV LQ FDVH RI LRQLVLQJ UDGLDWLRQ �UP�[[�[[��

��� /LVW RI WKH ,(& SXEOLFDWLRQV PLUURUHG LQ WKLV HGLWLRQ ����

7KH OLVW RI ,(& 6WDQGDUGV EHORZ FRPSULVHV WKH GHILQHG WHUPV DV XVHG LQ WKH ODWHVW
FRQVROLGDWHG YHUVLRQ� FRPSULVLQJ WKH DPHQGPHQWV DV DSSOLFDEOH�
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