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(8523($167$1'$5'

1250((8523e(11(

(8523b,6&+(1250

(1 �

$SULO 

,&6 � �

(QJOLVK YHUVLRQ

&U\RJHQLF YHVVHOV² 0DWHULDOV² 3DUW � 7RXJKQHVV
UHTXLUHPHQWV IRU WHPSHUDWXUHV EHWZHHQ �  �& DQG �&

7KLV (XURSHDQ 6WDQGDUG ZDV DSSURYHG E\ &(1 RQ � -DQXDU\ 

&(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 0DQDJHPHQW &HQWUH 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 0DQDJHPHQW &HQWUH 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  6ZHGHQ  6ZLW]HUODQG DQG 8QLWHG .LQJGRP

(8523($1 &200,77(( )25 67$1'$5',=$7,21
&20,7e (8523e(1 '( 1250$/,6$7,21
(8523b ,6&+(6 .20,7(( )h5 125081*

0DQDJHPHQW &HQWUH� 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 � �  (
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3DJH 
(1 � �

� %6, �

&RQWHQWV

3DJH
)RUHZRUG �

,QWURGXFWLRQ �

6FRSH �

1RUPDWLYH UHIHUHQFHV �

� 7HUPV DQG GHILQLWLRQV �

� 5HTXLUHPHQWV IRU VWHHOV ZLWK VSHFLILHG \LHOG VWUHQJWK ��  1 PPð �
� *HQHUDO �
� 7HPSHUDWXUH DGMXVWPHQWV �
� � 3URFHGXUH IRU EDVH PDWHULDO ORZHU WKDQ  PP WKLFN �

� *HQHUDO WHVW UHTXLUHPHQWV �
� 6XE VL]HG VSHFLPHQV �
� 6XE VL]HG VSHFLPHQV IRU FRPSRQHQWV IURP ZKLFK LW LV QRW SRVVLEOH WR H[WUDFW VSHFLPHQV RI

VHFWLRQ VL]H HTXDO WR WKH UHIHUHQFH WKLFNQHVV �

� :HOGV �

� 5HTXLUHPHQWV IRU DOXPLQLXP DQG DOXPLQLXP DOOR\V  FRSSHU DQG FRSSHU DOOR\V DQG DXVWHQLWLF
VWDLQOHVV VWHHOV �

$QQH[ =$ LQIRUPDWLYH  5HODWLRQVKLS RI WKLV GRFXPHQW ZLWK (& 'LUHFWLYHV �

$QQH[ =% LQIRUPDWLYH &DVH SURSRVDO² 7HFKQLFDO MXVWLILFDWLRQ IRU WKH WHPSHUDWXUH DGMXVWPHQW WHUP
=% *HQHUDO
=% 7KH EULWWOH IUDFWXUH FRQFHSW
=% � $VVXPSWLRQV IRU WKH FDOFXODWLRQ RI WKH PLQLPXP RSHUDWLQJ WHPSHUDWXUH
=% � 7HPSHUDWXUH DGMXVWPHQW WHUP
=% � /LWHUDWXUH
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3DJH �
(1 � �

� %6, �

)RUHZRUG

7KLV (XURSHDQ 6WDQGDUG KDV EHHQ SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH &(1 7& ��  &U\RJHQLF YHVVHOV  WKH
6HFUHWDULDW RI ZKLFK LV KHOG E\ $)125

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\ 2FWREHU  DQG FRQIOLFWLQJ QDWLRQDO VWDQGDUGV VKDOO EH ZLWKGUDZQ
DW WKH ODWHVW E\ 2FWREHU 

)RU UHODWLRQVKLS ZLWK (& 'LUHFWLYH V VHH LQIRUPDWLYH $QQH[ =$  ZKLFK LV DQ LQWHJUDO SDUW RI WKLV VWDQGDUG

7KLV GRFXPHQW DOVR VXSSRUWV WKH REMHFWLYHV RI WKH IUDPHZRUN 'LUHFWLYHV RQ 7UDQVSRUW RI 'DQJHURXV *RRGV
7KLV VWDQGDUG KDV EHHQ VXEPLWWHG IRU UHIHUHQFH LQWR WKH 5,' DQG RU WKH WHFKQLFDO DQQH[HV RI WKH $'5

7KHUHIRUH  WKH VWDQGDUGV OLVWHG LQ WKH QRUPDWLYH UHIHUHQFHV DQG FRYHULQJ EDVLF UHTXLUHPHQWV RI WKH 5,' $'5
QRW DGGUHVVHG ZLWKLQ WKH SUHVHQW GRFXPHQW DUH QRUPDWLYH RQO\ ZKHQ WKH VWDQGDUGV WKHPVHOYHV DUH UHIHUUHG
WR LQ WKH 5,' DQG RU LQ WKH WHFKQLFDO DQQH[HV RI WKH $'5

7KLV (XURSHDQ 6WDQGDUG LV FRPSRVHG RI WKH IROORZLQJ SDUWV�

(1 �  &U\RJHQLF YHVVHOV² 0DWHULDOV² 3DUW � 7RXJKQHVV UHTXLUHPHQWV IRU WHPSHUDWXUHV EHORZ ±�  &

(1 � &U\RJHQLF YHVVHOV ² 0DWHULDOV ² 3DUW � 7RXJKQHVV UHTXLUHPHQWV IRU WHPSHUDWXUHV EHWZHHQ
 � �& DQG  �&

$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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3DJH �
(1 � �

� %6, �

,QWURGXFWLRQ

7KH XVH RI PDWHULDOV DW ORZ WHPSHUDWXUHV HQWDLOV VSHFLDO SUREOHPV WKDW KDYH WR EH DGGUHVVHG &RQVLGHUDWLRQ
KDV WR EH JLYHQ  LQ SDUWLFXODU  WR FKDQJHV LQ PHFKDQLFDO FKDUDFWHULVWLFV  H[SDQVLRQ DQG FRQWUDFWLRQ
SKHQRPHQD DQG WKH WKHUPDO FRQGXFWLRQ RI WKH YDULRXV PDWHULDOV  7KH PRVW LPSRUWDQW SURSHUW\ WR EH
FRQVLGHUHG LV WKH PDWHULDO WRXJKQHVV DW ORZ WHPSHUDWXUH

 6FRSH

7KLV (XURSHDQ 6WDQGDUG VSHFLILHV WKH WRXJKQHVV UHTXLUHPHQWV RI WKH PHWDOOLF PDWHULDOV IRU XVH DW D
WHPSHUDWXUH EHWZHHQ �  �& DQG & HQVXULQJ VXLWDELOLW\ IRU XVH IRU WKH FU\RJHQLF YHVVHOV

)LQH JUDLQ DQG ORZ DOOR\HG VWHHOV ZLWK VSHFLILHG \LHOG VWUHQJWK ��  1 PPð  DOXPLQLXP DQG DOXPLQLXP DOOR\V
FRSSHU DQG FRSSHU DOOR\V DQG DXVWHQLWLF VWDLQOHVV VWHHOV DUH FRYHUHG E\ WKLV VWDQGDUG

 1RUPDWLYH UHIHUHQFHV

7KLV (XURSHDQ 6WDQGDUG LQFRUSRUDWHV E\ GDWHG RU XQGDWHG UHIHUHQFH  SURYLVLRQV IURP RWKHU SXEOLFDWLRQV
7KHVH QRUPDWLYH UHIHUHQFHV DUH FLWHG DW WKH DSSURSULDWH SODFHV LQ WKH WH[W DQG WKH SXEOLFDWLRQV DUH OLVWHG
KHUHDIWHU  )RU GDWHG UHIHUHQFHV  VXEVHTXHQW DPHQGPHQWV WR RU UHYLVLRQV RI DQ\ RI WKHVH SXEOLFDWLRQV DSSO\
WR WKLV (XURSHDQ 6WDQGDUG RQO\ ZKHQ LQFRUSRUDWHG LQ LW E\ DPHQGPHQW RU UHYLVLRQ  )RU XQGDWHG UHIHUHQFHV
WKH ODWHVW HGLWLRQ RI WKH SXEOLFDWLRQ UHIHUUHG WR DSSOLHV LQFOXGLQJ DPHQGHPHQWV

(1 ��  0HWDOOLF PDWHULDOV² &KDUS\ LPSDFW WHVW² 3DUW � 7HVW PHWKRG

(1 �� �� �� $ � ��� 6SHFLILFDWLRQ DQG DSSURYDO RI ZHOGLQJ SURFHGXUHV IRU PHWDOOLF PDWHULDOV ² 3DUW ��
:HOGLQJ SURFHGXUH WHVWV IRU WKH DUF ZHOGLQJ RI VWHHOV

� 7HUPV DQG GHILQLWLRQV

)RU WKH SXUSRVHV RI WKLV (XURSHDQ 6WDQGDUG  WKH IROORZLQJ WHUPV DQG GHILQLWLRQV DSSO\�

�
PLQLPXP PHWDO WHPSHUDWXUH 70
WKH ORZHVW WHPSHUDWXUH GHILQHG IRU HDFK RI WKH IROORZLQJ FRQGLWLRQV VHH DOVR � DQG � � �

WHPSHUDWXUH GXULQJ QRUPDO RSHUDWLRQV�

WHPSHUDWXUH GXULQJ VWDUW XS DQG VKXW GRZQ SURFHGXUHV�

WHPSHUDWXUH WKDW PD\ RFFXU GXULQJ SRVVLEOH SURFHVV XSVHWV�

WHPSHUDWXUH WKDW PD\ RFFXU GXULQJ SUHVVXUH RU OHDN WHVWLQJ

�
WHPSHUDWXUH DGMXVWPHQW WHUP 76
WHUP UHOHYDQW WR WKH FDOFXODWLRQ RI WKH GHVLJQ UHIHUHQFH WHPSHUDWXUH 75 DQG GHSHQGHQW RQ WKH SUHVVXUH
LQGXFHG SULQFLSDO PHPEUDQH VWUHVV DW WKH DSSURSULDWH PLQLPXP PHWDO WHPSHUDWXUH
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3DJH �
(1 � �

� %6, �

� �
GHVLJQ UHIHUHQFH WHPSHUDWXUH 75
WHPSHUDWXUH XVHG IRU GHWHUPLQLQJ WKH LPSDFW HQHUJ\ UHTXLUHPHQWV

75 LV GHWHUPLQHG E\ DGGLQJ WKH DGMXVWPHQW 76 WR WKH PLQLPXP PHWDO WHPSHUDWXUH 70�

75  70  76

$OO DSSOLFDEOH FRPELQDWLRQV RI WKH WHPSHUDWXUHV 70 DQG 76 VKDOO EH FRQVLGHUHG DQG WKH ORZHVW SRVVLEOH
75 YDOXH VKDOO EH XVHG IRU WKH GHWHUPLQDWLRQ RI WKH UHTXLUHG PDWHULDO LPSDFW WHVW WHPSHUDWXUH

� �
LPSDFW WHVW WHPSHUDWXUH 7.9
WHPSHUDWXUH DW ZKLFK WKH UHTXLUHG LPSDFW HQHUJ\ KDV WR EH DFKLHYHG VHH FODXVH �

� �
LPSDFW HQHUJ\ .9
HQHUJ\ GHWHUPLQHG IURP &KDUS\ 9 QRWFK WHVWV SHUIRUPHG LQ DFFRUGDQFH ZLWK (1 ��

� �
UHIHUHQFH WKLFNQHVV H%
WKLFNQHVV RI D FRPSRQHQW WR EH XVHG WR UHODWH WKH GHVLJQ UHIHUHQFH WHPSHUDWXUH 75 RI WKH FRPSRQHQW ZLWK LWV
UHTXLUHG LPSDFW WHVW WHPSHUDWXUH 7.9 VHH )LJXUHV  WR � 7KH UHIHUHQFH WKLFNQHVV H% LV EDVHG RQ WKH
QRPLQDO WKLFNQHVV LQFOXGLQJ FRUURVLRQ DOORZDQFH  DQG VKDOO EH DV GHILQHG LQ 7DEOH �  )RU EXWW ZHOGHG
FRPSRQHQWV H% LV WKH QRPLQDO ZDOO WKLFNQHVV RI WKH FRPSRQHQW DW WKH HGJH RI WKH ZHOG SUHSDUDWLRQ

� 5HTXLUHPHQWV IRU VWHHOV ZLWK VSHFLILHG \LHOG VWUHQJWK ��  1 PPð

� *HQHUDO

7KLV PHWKRG  EDVHG RQ IUDFWXUH PHFKDQLFV FDQ EH XVHG WR GHWHUPLQH WKH UHTXLUHPHQWV WR DYRLG EULWWOH
IUDFWXUH LQ &  &0Q  ILQH JUDLQ DQG ORZ DOOR\ VWHHOV ZLWK D VSHFLILHG PLQLPXP \LHOG VWUHQJWK ��  1 PPð

,Q WKLV SURFHGXUH WKH LPSDFW WHVW WHPSHUDWXUH 7.9 LV QRW HTXDO WR WKH GHVLJQ UHIHUHQFH WHPSHUDWXUH 75

3DUHQW PDWHULDO  ZHOGV DQG +$= VKDOO PHHW WKH LPSDFW HQHUJ\ .9 DQG LPSDFW WHVW WHPSHUDWXUH 7.9
UHTXLUHPHQWV LQ 7DEOH IRU GHVLJQ UHIHUHQFH WHPSHUDWXUHV 75 DQG UHIHUHQFH WKLFNQHVVHV H%  9DOXHV RI 75
VKDOO EH FDOFXODWHG IURP 70 XVLQJ WKH YDOXHV RI 76 JLYHQ LQ �

)RU PDWHULDOV ZLWK D VSHFLILHG PLQLPXP \LHOG VWUHQJWK ! � 1 PPð WKH LPSDFW HQHUJ\ DW 7.9 JLYHQ LQ
)LJXUH DQG )LJXUH VKDOO EH � - :KHUH � - LV VSHFLILHG LQ WKH SURGXFW VWDQGDUG  )LJXUH � IRU WKH
SRVW ZHOG KHDW WUHDWHG FRQGLWLRQ DSSOLHV )RU WKH DV ZHOGHG FDVH ZLWK PLQLPXP \LHOG VWUHQJWK LQ WKH UDQJH
! � 1 PPð DQG ��  1 PPð )LJXUH � DSSOLHV  )RU PLQLPXP \LHOG VWUHQJWK ! �� 1 PPð )LJXUH � DSSOLHV
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3DJH �
(1 � �

� %6, �

7DEOH ² ,PSDFW HQHUJ\ UHTXLUHPHQWV

)LJXUH GHILQLQJ UHTXLUHG 7.Y6SHFLILHG PLQLPXP \LHOG
VWUHQJWK RI EDVH PDWHULDO

1 PPð

5HTXLUHG LPSDFW HQHUJ\ .9
RQ  PP [  PP WHVW SLHFHV

-
1RQ ZHOGHG DQG
SRVW ZHOG KHDW

WUHDWHG

$V ZHOGHG

� �

��  ��

� � �

���

� � �

� 7HPSHUDWXUH DGMXVWPHQWV

7V LV D WHPSHUDWXUH DGMXVWPHQW WKDW FDQ EH XVHG LI WKH SUHVVXUH LQGXFHG SULQFLSDO PHPEUDQH VWUHVV GRHV QRW
H[FHHG WKH SHUFHQWDJH RI WKH PD[LPXP DOORZDEOH GHVLJQ VWUHVV RU � 1 PPð JLYHQ LQ 7DEOH 

7DEOH  ² 7HPSHUDWXUH DGMXVWPHQWV

3HUFHQWDJH RI PD[LPXP DOORZDEOH GHVLJQ VWUHVV 0HPEUDQH
VWUHVV E

&RQGLWLRQ

! �� �   �� �  �  1 PPð

1RQ ZHOGHG RU SRVW ZHOG
KHDW WUHDWHG FRQGLWLRQ D

 �& �& � �& �  �&

$V ZHOGHG FRQGLWLRQ DQG
UHIHUHQFH WKLFNQHVV
� � PP

 �&  �&  �& �  �&

D $OVR DSSOLFDEOH IRU HTXLSPHQW ZKHUH DOO QR]]OHV DQG QRQ WHPSRUDU\ ZHOGHG DWWDFKPHQWV DUH ILUVW ZHOGHG WR YHVVHO
FRPSRQHQWV DQG WKHVH VXE DVVHPEOLHV DUH SRVW ZHOG KHDW WUHDWHG EHIRUH EHLQJ DVVHPEOHG LQWR WKH HTXLSPHQW E\
EXWW ZHOGLQJ  EXW WKH PDLQ VHDPV DUH QRW VXEVHTXHQWO\ SRVW ZHOG KHDW WUHDWHG
E ,Q WKLV FDVH WKH PHPEUDQH VWUHVV VKRXOG WDNH DFFRXQW RI LQWHUQDO DQG H[WHUQDO SUHVVXUH DQG GHDG ZHLJKW

� � 3URFHGXUH IRU EDVH PDWHULDO ORZHU WKDQ PP WKLFN

0LQLPXP 75 YDOXHV DUH JLYHQ LQ 7DEOH � IRU XVH ZKHQ WKH EDVH PDWHULDO LV OHVV WKDQ PP WKLFN DQG WKH
WHVWLQJ WHPSHUDWXUH 7.9 LV  �&  7KH LPSDFW HQHUJ\ UHTXLUHPHQWV DUH DV VSHFLILHG LQ WKH UHOHYDQW PDWHULDOV
VWDQGDUGV

,I WKHVH PDWHULDOV DUH WR EH XVHG EHORZ WKH 75 YDOXHV JLYHQ LQ 7DEOH � WKH WHVWLQJ VKDOO EH SHUIRUPHG LQ
DFFRUGDQFH ZLWK WKH UHOHYDQW FXUYH IRU  PP LQ )LJXUH WR )LJXUH �  7KH UHTXLUHG HQHUJLHV IRU WKH
VXE VL]HG VSHFLPHQV DUH JLYHQ LQ 7DEOH �
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3DJH �
(1 � �

� %6, �

7DEOH �² 0LQLPXP 75 YDOXHV IRU EDVH PDWHULDO OHVV WKDQ PP WKLFN DQG W.9    �&

7KLFNQHVV
PP

$:
�&

3:+7
�&

� ��

� � �

� � ��

�� �

� *HQHUDO WHVW UHTXLUHPHQWV

:KHUH LPSDFW WHVWV DUH UHTXLUHG WKH\ VKDOO EH &KDUS\ 9 QRWFKHG WHVWV LQ DFFRUGDQFH ZLWK (1 ��  7KH
LPSDFW HQHUJ\ UHTXLUHPHQWV VKDOO EH PHW LQ WKH EDVH PDWHULDO  KHDW DIIHFWHG ]RQH DQG ZHOG PHWDO  7KH
VSHFLPHQ SRVLWLRQ VKDOO EH LQ DFFRUGDQFH ZLWK (1 �� �� �� $ � ���  � � �  )URP HDFK VDPSOH WKUHH
VSHFLPHQV VKDOO EH WHVWHG IRU HDFK RI WKH UHTXLUHG SRVLWLRQV DQG WHVW WHPSHUDWXUHV  7KH PHDQ YDOXH RI WKH
WKUHH VSHFLPHQV VKDOO EH DW OHDVW HTXDO WR WKH LPSDFW HQHUJ\ UHTXLUHPHQW  2QO\ RQH VSHFLPHQ PD\ VKRZ D
ORZHU YDOXH  EXW WKLV YDOXH VKDOO QRW EH OHVV WKDQ �  RI WKLV UHTXLUHPHQW

7KH UHTXLUHG YDOXHV IRU EDVH PDWHULDO UHIHU WR WKH WUDQVYHUVH GLUHFWLRQ  ,I WUDQVYHUVH SURSHUWLHV DUH QRW
REWDLQDEOH  WKH PLQLPXP LPSDFW HQHUJ\ UHTXLUHPHQWV VSHFLILHG IRU WUDQVYHUVH WHVW SLHFHV VKDOO EH PXOWLSOLHG
E\ WKH IDFWRU � IRU &  &0Q  ILQH JUDLQHG DQG ORZ DOOR\HG VWHHOV ZLWK D PLQLPXP VSHFLILHG \LHOG VWUHQJWK
��  1 PPð  )RU RWKHU PDWHULDOV UHIHU WR SURGXFW VWDQGDUG

� 6XE VL]HG VSHFLPHQV

,I WKH EDVH PDWHULDO LV OHVV WKDQ PP WKLFN WKH HQHUJ\ UHTXLUHPHQWV DUH JLYHQ LQ 7DEOH �

7DEOH �² ,PSDFW UHTXLUHPHQWV IRU VXE VL]HG &KDUS\ 9 QRWFKHG VSHFLPHQ LI WKH EDVH PDWHULDO LV OHVV
WKDQ  PP WKLFN

'LPHQVLRQV LQ PLOOLPHWUHV

6SHFLPHQ JHRPHWU\
PP [ PP

 [  [ � �  [ �

� -  - � -

�  - �  - � -

$OWHUQDWLYHO\ ZKHUH SURSRUWLRQDO UHGXFHG HQHUJ\ UHTXLUHPHQWV DUH SUHIHUUHG  7DEOH � VKDOO EH DSSOLHG

� 6XE VL]HG VSHFLPHQV IRU FRPSRQHQWV IURP ZKLFK LW LV QRW SRVVLEOH WR H[WUDFW
VSHFLPHQV RI VHFWLRQ VL]H HTXDO WR WKH UHIHUHQFH WKLFNQHVV

7KHUH DUH FDVHV RI XQXVXDOO\ VKDSHG FRPSRQHQWV DQG RU ZHOG SURFHGXUH DQG SURGXFWLRQ SODWHV ZKHUH WKH
&KDUS\ 9 QRWFKHG VSHFLPHQ H[WUDFWHG LV HLWKHU � PP RU QRW UHSUHVHQWDWLYH RI WKH VHFWLRQ WKLFNQHVV
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,Q WKHVH FDVHV VXE VL]HG VSHFLPHQV VKDOO EH WHVWHG DW ORZHU LPSDFW WHVW WHPSHUDWXUH WR PRGHO WKH EHKDYLRXU
IRU D IXOO WKLFNQHVV VSHFLPHQ  7KH WHPSHUDWXUH VKLIWV DUH JLYHQ LQ 7DEOH �

,PSDFW WHVWV VKRXOG EH SHUIRUPHG RQ WKH PD[LPXP WKLFNQHVV WKDW FDQ EH H[WUDFWHG IURP WKH FRPSRQHQW
XQGHU FRQVLGHUDWLRQ

7DEOH �² (TXLYDOHQW LPSDFW HQHUJ\ UHTXLUHPHQWV ZKHQ VXE VL]HG VSHFLPHQV DUH H[WUDFWHG IURP
WKLFNHU VHFWLRQV

'LPHQVLRQV LQ PLOOLPHWUHV

6XE VL]HG VSHFLPHQ UHTXLUHPHQW5HTXLUHG
LPSDFW

HQHUJ\ .9

6SHFLPHQ JHRPHWU\

.9 6SHFLPHQ JHRPHWU\ 6KLIW RI LPSDFW WHVW
WHPSHUDWXUH

- PP [ PP - PP [ PP

�  [ 
�

� � [ 
�  [ 

7.9   � �&
7.9    �&

�  [ � � � [ 
�  [ 

7.9   � �&
7.9    �&

� � [ � �  [ 7.9   � �&

� � � [ �  [ 7.9   � �&

� :HOGV

:KHQ PDWHULDOV DUH WR EH MRLQHG E\ ZHOGLQJ  WKH FKRLFH RI FRQVXPDEOHV DQG SURFHGXUHV
VHH (1 �� VWDQGDUGV VKDOO HQVXUH WKDW WKH UHTXLUHG LPSDFW HQHUJ\ SURSHUWLHV DUH DFKLHYHG LQ ZHOG DQG
KHDW DIIHFWHG ]RQH UHJLRQV  ZKHQ WHVWHG LQ DFFRUGDQFH ZLWK FODXVH �

7KH UHTXLUHG LPSDFW HQHUJ\ VKDOO EH DW OHDVW HTXDO WR WKH VSHFLILHG LPSDFW HQHUJ\ IRU WKH EDVH PHWDO

� 5HTXLUHPHQWV IRU DOXPLQLXP DQG DOXPLQLXP DOOR\V  FRSSHU DQG FRSSHU DOOR\V
DQG DXVWHQLWLF VWDLQOHVV VWHHOV

7RXJKQHVV RI DOXPLQLXP DQG DOXPLQLXP DOOR\V  FRSSHU DQG FRSSHU DOOR\V DQG DXVWHQLWLF VWDLQOHVV VWHHOV LV
LQKHUHQWO\ KLJK HQRXJK DW ORZ WHPSHUDWXUH WR UHQGHU LPSDFW WHVW XQQHFHVVDU\

:HOGV RI DXVWHQLWLF VWDLQOHVV VWHHOV VKDOO EH LPSDFW WHVWHG LI WKH PDWHULDO FHUWLILFDWH IRU WKH ZHOG FRQVXPDEOH
VKRZV WKDW LW KDV D IHUULWH FRQWHQW H[FHHGLQJ  
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5HIHUHQFH 7KLFNQHVV H% PP

0DWHULDO LPSDFW WHVW WHPSHUDWXUH

5S �  1 PPð� � -
5S �  1 PPð� �  -

)LJXUH  ² 'HVLJQ UHIHUHQFH WHPSHUDWXUH DQG LPSDFW WHVW WHPSHUDWXUH SRVW ZHOG KHDW WUHDWHG
FRQGLWLRQ
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5HIHUHQFH 7KLFNQHVV H% PP

5S � 1 PPð� � -

0DWHULDO LPSDFW WHVW WHPSHUDWXUH

5S ! �  1 PPð� �  -

)LJXUH ² 'HVLJQ UHIHUHQFH WHPSHUDWXUH DQG LPSDFW WHVW WHPSHUDWXUH DV ZHOGHG FRQGLWLRQ

'
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5HIHUHQFH 7KLFNQHVV H% PP

5S ! �  1 PPð� � -

0DWHULDO LPSDFW WHVW WHPSHUDWXUH

)LJXUH �² 'HVLJQ UHIHUHQFH WHPSHUDWXUH DQG LPSDFW WHVW WHPSHUDWXUH SRVW ZHOG KHDW WUHDWHG
FRQGLWLRQ
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5HIHUHQFH 7KLFNQHVV H% PP

�  1 PPð � 5S ��  1 PPð� � -

0DWHULDO LPSDFW WHVW WHPSHUDWXUH

)LJXUH �² 'HVLJQ UHIHUHQFH WHPSHUDWXUH DQG LPSDFW WHVW WHPSHUDWXUH DV ZHOGHG FRQGLWLRQ

'
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5HIHUHQFH 7KLFNQHVV H% PP

5S ! ��  1 PPð � -

0DWHULDO LPSDFW WHVW WHPSHUDWXUH

)LJXUH �² 'HVLJQ UHIHUHQFH WHPSHUDWXUH DQG LPSDFW WHVW WHPSHUDWXUH DV ZHOGHG FRQGLWLRQ
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7DEOH �² 5HIHUHQFH WKLFNQHVV H%

5HIHUHQFH WKLFNQHVV&RQVWUXFWLRQ GHWDLO $V
ZHOGHG

RU
3:+7

3DUW $ :HOG 3DUW %

$ : H H H
FKHFN H�
LQ )LJXUHV
  RU � D

%XWW ZHOGHG FRPSRQHQWV RI XQHTXDO WKLFNQHVV

3:+7 H H H�

$ : H H H%UDQFKHV DQG QR]]OHV

3:+7 H H H

$ : H H

RU H�
LI WKLFNHU

H

3:+7 H H

RU H�
LI WKLFNHU

H

$ : H H

RU H�
LI WKLFNHU

H

3:+7 H H

RU H�
LI WKLFNHU

H

D 7KH PLQLPXP WHVW WHPSHUDWXUH RI WKH FRQGLWLRQV� H  $: H� 3:+7  VKDOO EH WDNHQ
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7DEOH � FRQWLQXHG

5HIHUHQFH WKLFNQHVV&RQVWUXFWLRQ GHWDLO $V
ZHOGHG

RU
3:+7

3DUW $ :HOG 3DUW %

$ : H� H

RU H�
LI WKLFNHU

H

3:+7 H� H

RU H�
LI WKLFNHU

H

$ : H H H

RU HI �

LI WKLFNHU

3:+7 H H H D RU HI � LI
WKLFNHU LI
QHFHVVDU\
FKHFN H LQ
)LJXUHV  RU �

$ : H H� H�
RU HI �

LI WKLFNHU

3:+7 H H� H�
E RU HI � LI

WKLFNHU LI
QHFHVVDU\
FKHFN H LQ
)LJXUHV  RU �

D 7KH PLQLPXP WHVW WHPSHUDWXUH RI WKH FRQGLWLRQV� H  $: HI � 3:+7  VKDOO EH WDNHQ
E 7KH PLQLPXP WHVW WHPSHUDWXUH RI WKH FRQGLWLRQV� H  $: HI � 3:+7  VKDOO EH WDNHQ
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7DEOH � FRQWLQXHG

5HIHUHQFH WKLFNQHVV&RQVWUXFWLRQ GHWDLO $V
ZHOGHG

RU
3:+7

3DUW $ :HOG 3DUW %

$ : HI � H H6OLS RQ DQG SODWH IODQJHV

3:+7 HI � H H

$ : HI � H H

3:+7 HI � H H

$ : H E

FKHFN HI � LQ
)LJXUHV  RU
�

H H)RUJHG RU FDVW ZHOGLQJ QHFN IODQJHV

3:+7 H

RU HI �

LI WKLFNHU

H H

D HI PD\ EH PHDVXUHG UDGLDOO\ LI WKDW JLYHV DQ DGYDQWDJH
E 7KH PLQLPXP WHVW WHPSHUDWXUH RI WKH FRQGLWLRQV� H  $: HI � 3:+7  VKDOO EH WDNHQLi
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7DEOH � FRQWLQXHG

5HIHUHQFH WKLFNQHVV&RQVWUXFWLRQ GHWDLO $V
ZHOGHG

RU
3:+7

3DUW $ :HOG 3DUW %

$ : H E

FKHFN HI �

LQ )LJXUHV
 RU �

H H3DG W\SH IODQJHV

3:+7 H

RU HI �

LI WKLFNHU

H H

$ : H H HI �

RU H

LI WKLFNHU

)ODW HQGV

3:+7 H H HI �

RU H

LI WKLFNHU

$ : H H H E

FKHFN HI �

LQ )LJXUHV 
RU �

3:+7 H H HI �

RU H

LI WKLFNHU

D HI PD\ EH PHDVXUHG UDGLDOO\ LI WKDW JLYHV DQ DGYDQWDJH
E 7KH PLQLPXP WHVW WHPSHUDWXUH RI WKH FRQGLWLRQV� H  $: HI � 3:+7  VKDOO EH WDNHQ
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7DEOH � FRQWLQXHG

5HIHUHQFH WKLFNQHVV&RQVWUXFWLRQ GHWDLO $V
ZHOGHG

RU
3:+7

3DUW $ :HOG 3DUW %

$ : HI � ² ²&RYHUV DQG EOLQG IODQJHV

3:+7 HI � ² ²

$ : Q  D  Q  D  Q  D7XEH SODWHV

3:+7 HI � Q  D  Q  D

$ : HI �

RU H

LI WKLFNHU

H H

3:+7 HI �

RU H

LI WKLFNHU

H H
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7DEOH � FRQWLQXHG

5HIHUHQFH WKLFNQHVV&RQVWUXFWLRQ GHWDLO $V
ZHOGHG

RU
3:+7

3DUW $ :HOG 3DUW %

$ : HI �

RU H

LI WKLFNHU

H H:HOGHG LQWR VKHOO FKDQQHO

3UHIHUDEO\ QRW WR EH XVHG

3:+7 HI �

RU H

LI WKLFNHU

H H

$ : H D

FKHFN HI �

LQ )LJXUHV 

RU �

H H)RUJHG WXEH SODWH ZLWK VWXEV

3:+7 HI �

RU H

LI WKLFNHU

H H

$ : H D

RU H�
LI WKLFNHU

FKHFN HI �

LQ )LJXUHV 

RU �

H

 H�

H

 H�

3:+7 HI �

RU H

RU H�
LI WKLFNHU

H

 H�

H

 H�

D 7KH PLQLPXP WHVW WHPSHUDWXUH RI WKH FRQGLWLRQV� H  $: HI � 3:+7  VKDOO EH WDNHQ
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7DEOH � FRQFOXGHG

5HIHUHQFH WKLFNQHVV&RQVWUXFWLRQ GHWDLO $V
ZHOGHG

RU
3:+7

3DUW $ :HOG 3DUW %

$ : > D @ H H7XEH WR WXEH SODWH FRQQHFWLRQ

3:+7 > D @ H H

D 5HIHUHQFH WKLFNQHVV RI SDUW $ LV XQDIIHFWHG E\ WKLV FRQQHFWLRQ
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$QQH[ =$
LQIRUPDWLYH

5HODWLRQVKLS RI WKLV GRFXPHQW ZLWK (& 'LUHFWLYHV

7KLV (XURSHDQ VWDQGDUG KDV EHHQ SUHSDUHG XQGHU D PDQGDWH JLYHQ WR &(1 E\ WKH (XURSHDQ &RPPLVVLRQ
DQG WKH (XURSHDQ )UHH 7UDGH $VVRFLDWLRQ DQG VXSSRUWV HVVHQWLDO UHTXLUHPHQWV RI (& 'LUHFWLYHV� 3UHVVXUH
HTXLSPHQW GLUHFWLYH �� � (&

7KH FODXVHV RI WKLV VWDQGDUG JLYHQ LQ 7DEOH =$ DUH OLNHO\ WR VXSSRUW UHTXLUHPHQWV RI 'LUHFWLYHV

&RPSOLDQFH ZLWK WKH FODXVHV RI WKLV VWDQGDUG SURYLGHV RQH PHDQV RI FRQIRUPLQJ ZLWK WKH VSHFLILF HVVHQWLDO
UHTXLUHPHQWV RI WKH 'LUHFWLYH FRQFHUQHG DQG DVVRFLDWHG ()7$ UHJXODWLRQV

:$51,1*� 2WKHU UHTXLUHPHQWV DQG RWKHU (& 'LUHFWLYHV PD\ EH DSSOLFDEOH WR WKH SURGXFW V IDOOLQJ ZLWKLQ WKH
VFRSH RI WKLV VWDQGDUG

7DEOH =$ ² &RPSDULVRQ EHWZHHQ 3(' DQG WKLV (XURSHDQ VWDQGDUG

+DUPRQL]HG FODXVHV RI
(1 �

&RQWHQW 3('

$OO FODXVHV ,PSDFW VWUHQJWK $QQH[ , � �E

$OO FODXVHV 0DWHULDO FKDUDFWHULVWLFV $QQH[ , � � �
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$QQH[ =%
LQIRUPDWLYH

&DVH SURSRVDO² 7HFKQLFDO MXVWLILFDWLRQ IRU WKH WHPSHUDWXUH DGMXVWPHQW
WHUP

=% *HQHUDO

7KH UHJXODWLRQV DQG VWDQGDUGV RI )UDQFH  6ZHGHQ DQG *UHDW %ULWDLQ DUH EDVHG RQ IUDFWXUH PHFKDQLFV
FRQVLGHUDWLRQV  7KH EDVLV RI WKH )UHQFK VWDQGDUG LV WKH 6DQ] FRQFHSW  7KH EDVLV RI WKH 6ZHGLVK VWDQGDUG
LV WKH ZRUN RI 6DQGVWU|P 7KH %ULWLVK VWDQGDUG LV EDVHG RQ ZLGH SODWH WHVWV  WKH UHVXOWV RI ZKLFK ZHUH
UHDVVHVVHG LQ ��� RQ WKH EDVLV RI IUDFWXUH PHFKDQLFV FRQVLGHUDWLRQV �

7KH IUDFWXUH PHFKDQLFV FRQFHSWV WDNH LQWR DFFRXQW WKH LQIOXHQFH RI ZDOO WKLFNQHVV ORDGLQJ UDWH DQG RI WKH
FRQGLWLRQV ³DV ZHOGHG´  ³XQZHOGHG´  ³SRVW ZHOG KHDW WUHDWHG´

,Q WKH *HUPDQ UHJXODWLRQV DQG VWDQGDUGV  PLQLPXP YDOXHV IRU LPSDFW HQHUJ\ DUH GHWHUPLQHG RQ WKH EDVLV RI
H[WHQVLYH RSHUDWLRQDO H[SHULHQFH  %ULWWOH IUDFWXUH UHGXFLQJ LQIOXHQFHV E\ PHDQV RI UHGXFWLRQ RI WKH ZDOO
WKLFNQHVV  ORDGLQJ UDWHV DQG VWUHVV UHOLHI DUH QRW WDNHQ LQWR FRQVLGHUDWLRQ DGGLWLRQDOO\

$OO FRQFHSWV FRQVLGHU WKH LQIOXHQFH RI WKH ORDG OHYHO RQ WKH WRXJKQHVV 7 $JUHHPHQW ZDV UHDFKHG LQ WKH
VXE JURXS /RZ 7HPSHUDWXUH RQ WKH XVH RI EULWWOH IUDFWXUH FRQFHSW RI 6DQGVWU|P ZKLFK LV DSSOLHG LQ WKH
6ZHGLVK VWDQGDUG DQG LV FRQWDLQHG LQ 0HWKRG ³7HFKQLFDO UHTXLUHPHQWV´  SUHYLRXVO\ HQWLWOHG ³&RGH RI
3UDFWLFH GHYHORSHG IURP IUDFWXUH PHFKDQLFV´  7KH DJUHHPHQW UHDFKHG LQ IDYRXU RI WKH 6DQGVWU|P FRQFHSW
ZDV HVVHQWLDOO\ GXH WR WZR WKLQJV  2Q WKH RQH KDQG WKH FRQFHSW FRQWDLQV WKH IRUPXOD E\ 6DQ]  ZKLFK LV XVHG
LQ WKH )UHQFK VWDQGDUG  DQG RQ WKH RWKHU KDQG WKH W\SH RI FODVVLILFDWLRQ LQWR VWUHQJWK FODVVHV LV VLPLODU WR WKH
H[LVWLQJ VWDQGDUGV  IRU H[DPSOH RI WKH %ULWLVK DQG DOVR WKH 'XWFK 6WDQGDUG

=% 7KH EULWWOH IUDFWXUH FRQFHSW

7KH IXQGDPHQWDO UHTXLUHPHQW RI WKH EULWWOH IUDFWXUH FRQFHSW LV WKDW FRPSRQHQWV ZLWK GHIHFW GR QRW IDLO ZLWK D
ORDGLQJ DW WKH OHYHO RI WKH \LHOG SRLQW 5HO  )RU WKLV SXUSRVH D FHUWDLQ PDWHULDO WRXJKQHVV LV UHTXLUHG IRU WKH
PDWHULDO XVHG ZLWK�

&&RPSRQHQW,& .. !

7KH FRUUHODWLRQ RI WKH IUDFWXUH WRXJKQHVV ZLWK WKH LPSDFW HQHUJ\ IRUPV WKH EDVLV RI WKH 6DQGVWU|P
FRQFHSW 7KH HTXDWLRQ RI %DUVRP DQG 5ROIH  ZKLFK LV EDVHG RQ D ODUJH QXPEHU RI VWHHOV  LV XVHG IRU WKH
FRUUHODWLRQ  /DWHU LQYHVWLJDWLRQV KDYH DOVR FRQILUPHG WKH YDOLGLW\ RI WKH HTXDWLRQV

��
,& .9(į .

,Q WKH FRUUHODWLRQ WZR \LHOG SRLQW UDQJHV DUH DVVXPHG  7KH IUDFWXUH WRXJKQHVV YDOXHV LQ WKH WUDQVIHU IURP
EULWWOH WR GXFWLOH EHKDYLRXU DUH FRUUHODWHG ZLWK WKH LPSDFW HQHUJ\ YDOXHV  7KH UHVXOWV DUH DV IROORZV�

0DWHULDOV ZLWK 5HO �  1 PPð� UHTXLUHPHQWV RI � -

 FRUUHVSRQGV WR P. 03D��,&  

0DWHULDOV ZLWK 5HO ! � 1 PPð� UHTXLUHPHQWV RI �  -

 FRUUHVSRQGV WR P. 03D�,&  
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3DJH 
(1 � �

� %6, �

=% � $VVXPSWLRQV IRU WKH FDOFXODWLRQ RI WKH PLQLPXP RSHUDWLQJ WHPSHUDWXUH

'HIHFW VL]H�

)RU WKH GHIHFW VL]H D VHPL HOOLSWLFDO VXUIDFH GHIHFW ZLWK D GHSWK RI � WLPHV WKH ZDOO WKLFNQHVV ZDV WDNHQ
ZKLFK FRUUHVSRQGV WR WKH SURYLVLRQV RI WKH $60( &RGH 6HFWLRQ ,,,

/RDGV�

7KH ORDGV DUH DVVXPHG DV � WLPHV WKH \LHOG LQ WKH $ : FRQGLWLRQ  7KH ORDGV FRQVLVW RI WKH SHUPLWWHG
SULPDU\ VWUHVV DQG UHPDLQLQJ UHVLGXDO VWUHVVHV

,Q WKH 3:+7 VWDWH  ORDGV DUH DVVXPHG WR EH HTXLYDOHQW WR WKH \LHOG SRLQW  2Q WKHVH DVVXPSWLRQV WKH
PLQLPXP RSHUDWLQJ WHPSHUDWXUHV DUH FDOFXODWHG

7KH FDOFXODWLRQ RI WKH PLQLPXP PHWDO WHPSHUDWXUH LV FRQGXFWHG DFFRUGLQJ WR 6DQGVWU|P  ZLWK WKH
IROORZLQJ HTXDWLRQ�

H.9
F

0 ǻȕ�OQ 77
..
..

7  

.97 ,PSDFW WHVW WHPSHUDWXUH �-7 RU � -7  PP. 03D�RU03D��,&  

F. 6WUHVV LQWHQVLW\ IDFWRU Dʌı&  .

ȕ &RQVWDQW �  �

. &RQVWDQW P03D�

Hǻ7 &RUUHFWLRQ WHUP IRU WKH LQIOXHQFH RI WKH FRPSRQHQW WKLFNQHVV

7KH FRUUHFWLRQ WHUP Hǻ7 WDNHV LQWR FRQVLGHUDWLRQ WKH LQIOXHQFH RI WKH ZDOO WKLFNQHVV 7KH VWDUWLQJ IDFWRU RI WKH
FRQFHSW LV D ZDOO WKLFNQHVV JUHDWHU WKDQ RU HTXDO WR PP  ,I WKH ZDOO WKLFNQHVV EHFRPHV OHVV WKLV
LQIOXHQFHV WKH VWUHVV FRQGLWLRQ DQG KDV EHQHILFLDO HIIHFWV RQ WKH EULWWOH IUDFWXUH VDIHW\ 7KH WUDQVLWLRQ IURP WKH
PXOWL GLPHQVLRQDO VWUDLQ FRQGLWLRQ WR WKH OHYHO SODLQ VWUDLQ FRQGLWLRQ LV WDNHQ LQWR DFFRXQW E\ PHDQV RI WKH
FRUUHFWLRQ WHUP

,Q WKH 6DQGVWU|P FRQFHSW  WKH LQIOXHQFH RI WKH \LHOG SRLQW RQ WKH VL]H RI WKH SODVWLF ]RQH LV DOVR WDNHQ LQWR
FRQVLGHUDWLRQ  LQ DGGLWLRQ WR WKH LQIOXHQFH RI WKH ZDOO WKLFNQHVV  7KLV OHDGV WR D FRUUHFWLRQ WHUPV SVW

7KH FRUUHFWLRQ WHUP LV SURSRUWLRQDO WR F ı.  ZKHUH ı LV WKH \LHOG VWUHVV PHO 55 RI WKH PDWHULDO

Li
ce

ns
ed

 c
op

y:
 B

oo
k 

S
up

pl
y 

B
ur

ea
u,

 V
er

si
on

 c
or

re
ct

 a
s 

of
 3

0/
01

/2
01

2 
10

:0
2,

 (
c)

 T
he

 B
rit

is
h 

S
ta

nd
ar

ds
 In

st
itu

tio
n 

20
12



3DJH 
(1 � �

� %6, �

'HILQLWLRQ RI WKH WHPSHUDWXUH GLVSODFHPHQW Hǻ7 E\ FRPSDULVRQ RI SVW ZLWK WKH FRPSRQHQW WKLFNQHVV W

PPSVSV � WWWH

H  WSV WSV  PP

ǻ H ! H7

�����ǻ H !! HH7

������ǻ H !! H�H7

��ǻ H !! H�H7

70 LV FDOFXODWHG DV D IXQFWLRQ RI WKH LPSDFW WHVW WHPSHUDWXUH 7.9 DQG WKH FRPSRQHQW WKLFNQHVV 7KH UHVXOW RI
WKH FDOFXODWLRQV DUH WKH )LJXUHV  WR �  ZKLFK VKRZ WKH LPSDFW WHVW WHPSHUDWXUHV DV D IXQFWLRQ RI ZDOO
WKLFNQHVV IRU WKH \LHOG SRLQW UDQJHV  )LJXUH  VKRZV WKH GHSHQGHQFH IRU WKH FRQGLWLRQ XQZHOGHG DQG RU SRVW
ZHOG KHDW WUHDWHG )URP D WKLFNQHVV RI �  PP WKH LPSDFW WHVW WHPSHUDWXUH LV HTXDO WR WKH PLQLPXP PHWDO
WHPSHUDWXUH  ,I WKH FRPSRQHQW WKLFNQHVV EHFRPHV OHVV  WKH VWUDLQ FRQGLWLRQ LV VKLIWHG LQ WKH GLUHFWLRQ RI SODLQ
VWUDLQ FRQGLWLRQ  7KLV LV WDNHQ LQWR FRQVLGHUDWLRQ ZLWK D ORZHU PLQLPXP PHWDO WHPSHUDWXUH

=% � 7HPSHUDWXUH DGMXVWPHQW WHUP

,Q WKH EULWWOH IUDFWXUH FRQFHSW  ORDGV DW WKH OHYHO RI WKH \LHOG SRLQW DQG RU � WLPHV WKH \LHOG SRLQW DUH
DVVXPHG  ,I WKH DFWXDO ORDGV DUH XQGHU WKH PD[LPXP SHUPLVVLEOH ORDGV  WKLV LV WDNHQ LQWR DFFRXQW ZLWK D
WHPSHUDWXUH DGMXVWPHQW WHUP 76  7KH WHPSHUDWXUH 75 LV GHWHUPLQHG IURP WKH PLQLPXP PHWDO WHPSHUDWXUH
DQG 76  7KH WHPSHUDWXUH DGMXVWPHQW WHUP KDV WKH HIIHFW WKDW WKH PDWHULDO FDQ EH XVHG DW ORZHU
WHPSHUDWXUHV

7KH 6ZHGLVK 6WDQGDUG OLNH $' :  RU %6 ��  SURYLGHV IRU D WHPSHUDWXUH DGMXVWPHQW WHUP IRU ORDGV
EHORZ WKH SHUPLVVLEOH ORDG

=% � /LWHUDWXUH

6DQ] *  5HY  0HWDO &,7 ��  SS � ��

6DQGVWU|P  5  6FDQGLQDYLDQ - RI 0HWDOOXUJ\ � ��� SS � �

� *DUZRRG 6 -  DQG 'HUYKDQ -% ³7KH IUDFWXUH WRXJKQHVV UHTXLUHPHQWV RI %6 �� ´ $60( SUHVVXUH
YHVVHO DQG SLSLQJ FRQIHUHQFH ��� SDSHU �� 3%3 �
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