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(QJOLVK�YHUVLRQ

(DUWK�PRYLQJ�PDFKLQHU\���5ROO�RYHU�SURWHFWLYH�VWUXFWXUHV��
/DERUDWRU\�WHVWV�DQG�SHUIRUPDQFH�UHTXLUHPHQWV

�,62������������LQFOXGLQJ�$PHQGPHQW��������PRGLILHG�

(QJLQV�GH�WHUUDVVHPHQW���6WUXFWXUHV�GH�SURWHFWLRQ�DX
UHWRXUQHPHQW���(VVDLV�GH�ODERUDWRLUH�HW�FULWqUH�GH

SHUIRUPDQFH��,62������������$PHQGHPHQW��������PRGLILp
LQFOXV�

(UGEDXPDVFKLQHQ���hEHUUROOVFKXW]DXIEDXWHQ���3U�IXQJHQ
XQG�$QIRUGHUXQJHQ��,62������������HLQVFKOLH�OLFK

bQGHUXQJ��������PRGLIL]LHUW�

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

&(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�&HQWUDO�6HFUHWDULDW�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�&HQWUDO�6HFUHWDULDW�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�
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�������&(1 $OO�ULJKWV�RI�H[SORLWDWLRQ�LQ�DQ\�IRUP�DQG�E\�DQ\�PHDQV�UHVHUYHG
ZRUOGZLGH�IRU�&(1�QDWLRQDO�0HPEHUV�
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)RUHZRUG

7KH�WH[W�RI�WKH�,QWHUQDWLRQDO�6WDQGDUG�,62�������������$PHQGPHQW��������IURP�7HFKQLFDO
&RPPLWWHH�,62�7&������(DUWK�PRYLQJ�PDFKLQHU\��RI�WKH�,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQ�
GDUGL]DWLRQ��,62��KDV�EHHQ�WDNHQ�RYHU�ZLWK�PRGLILFDWLRQV�DV�D�(XURSHDQ�6WDQGDUG�E\�7HFKQL�
FDO�&RPPLWWHH�&(1�7&������&RQVWUXFWLRQ�HTXLSPHQW�DQG�EXLOGLQJ�PDWHULDO�PDFKLQHV��
6DIHW\���WKH�VHFUHWDULDW�RI�ZKLFK�LV�KHOG�E\�',1�

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\�-XO\�������DQG�FRQIOLFWLQJ�QDWLRQDO
VWDQGDUGV�VKDOO�EH�ZLWKGUDZQ�DW�WKH�ODWHVW�E\�-XO\������

7KLV�(XURSHDQ�6WDQGDUG�KDV�EHHQ�SUHSDUHG�XQGHU�D�PDQGDWH�JLYHQ�WR�&(1�E\�WKH�(XURSHDQ
&RPPLVVLRQ�DQG�WKH�(XURSHDQ�)UHH�7UDGH�$VVRFLDWLRQ��DQG�VXSSRUWV�HVVHQWLDO�UHTXLUHPHQWV
RI�(8�'LUHFWLYH�V��

)RU�UHODWLRQVKLS�ZLWK�(8�'LUHFWLYH�V���VHH�LQIRUPDWLYH�$QQH[�=$��ZKLFK�LV�DQ�LQWHJUDO�SDUW�RI
WKLV�VWDQGDUG�

$FFRUGLQJ�WR�WKH�&(1�&(1(/(&�,QWHUQDO�5HJXODWLRQV��WKH�QDWLRQDO�VWDQGDUGV�RUJDQL]DWLRQV
RI�WKH�IROORZLQJ�FRXQWULHV�DUH�ERXQG�WR�LPSOHPHQW�WKLV�(XURSHDQ�6WDQGDUG��$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�

(QGRUVHPHQW�QRWLFH

7KH�WH[W�RI�WKH�,QWHUQDWLRQDO�6WDQGDUG�,62�����������DQG�$PHQGPHQW��������KDV�EHHQ
DSSURYHG�E\�&(1�DV�D�(XURSHDQ�6WDQGDUG�ZLWK�DJUHHG�FRPPRQ�PRGLILFDWLRQV�DV�JLYHQ
EHORZ�

� VFRSH�LV�PRGLILHG�
� QRUPDWLYH�UHIHUHQFHV�DUH�XSGDWHG�
� EDVHG�RQ�WKH�UHYLVHG�VFRSH�WKH�WHFKQLFDO�FRQWHQW�RI�VRPH�FODXVHV�ZDV�PRGLILHG�
� DQQH[�$�LV�DPHQGHG�WR�LQFOXGH�VRPH�IXUWKHU�PHDQV�RI�YHULILFDWLRQ�
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,QWURGXFWLRQ

$�UHYLHZ�RI�WKH�LQLWLDO�ZRUN�RQ�WKH�5236�FULWHULD�LQGLFDWHG�WKDW�WKH�FULWHULD�ZHUH�EDVHG�RQ
UHTXLUHPHQWV�IRU�PDFKLQHV�QRZ�LGHQWLILHG�DV�PLG�UDQJH�VL]H�PDFKLQHV��2YHU�D�SHULRG�RI���
\HDUV��VLQFH�WKH�5236�FULWHULD�ZHUH�HVWDEOLVKHG��ERWK�VPDOOHU�DQG�ODUJHU�PDFKLQHV�KDYH
EHFRPH�FRPPRQ�ZLWKLQ�WKH�VL]H�UDQJH�RI�HDUWK�PRYLQJ�PDFKLQHV��7KXV�LW�ZDV�QHFHVVDU\�WR
FKDQJH�WKH�FULWHULD�IRU�WKH�ORZHU�DQG�XSSHU�PDVV�PDFKLQHV�

7KH�FULWHULD�DUH�D�FRPELQDWLRQ�RI�OLQHDU��ZLWK�UHVSHFW�WR�PDVV��DQG�H[SRQHQWLDO��ZLWK�UHVSHFW
WR�PDVV��)RU�VPDOO�PDFKLQHV��WKH�H[SRQHQWLDO�FULWHULRQ�KDV�EHHQ�FKDQJHG�WR�D�OLQHDU�IXQFWLRQ
ZLWK�UHVSHFW�WR�PDFKLQH�PDVV��)RU�ODUJHU�PDFKLQHV��WKH�H[SRQHQWLDO�FULWHULRQ�ZDV�H[FHVVLYH
DW�YHU\�ODUJH�PDFKLQH�PDVVHV��DQG�WKXV�ZDV�FKDQJHG�WR�EHFRPH�D�OLQHDU�IXQFWLRQ�ZLWK�UH�
VSHFW�WR�PDFKLQH�PDVV�

$�VHFRQG�FULWHULRQ�RI�ORQJLWXGLQDO�IRUFH�ZDV�DGGHG�DV�D�QHZ�JHQHUDWLRQ�RI�5236�GHVLJQHUV
EHFDPH�DFWLYH��VRPH�RI�WKH�HDUO\�H[SHUWLVH�WKDW�ZDV�GHYHORSHG�WKURXJK�WKH�SURFHVV�RI�HV�
WDEOLVKLQJ�WKH�FULWHULD�EHLQJ�ORVW��6LWXDWLRQV�FRXOG�DULVH�ZKHUH�5236�GHVLJQV�ZRXOG�PHHW�WKH
ODWHUDO�DQG�YHUWLFDO�ORDGLQJ�UHTXLUHPHQWV��EXW�\HW�EH�FRQVLGHUHG�WR�ODFN�VXIILFLHQW�SHUIRUPDQFH
FDSDELOLW\�LQ�WKH�ORQJLWXGLQDO�ORDG�GLUHFWLRQ��)RU�WKLV�UHDVRQ�WKLV�(XURSHDQ�6WDQGDUG�QRZ
LQFRUSRUDWHV�D�5236�ORQJLWXGLQDO�IRUFH�FULWHULRQ��7KH�ORQJLWXGLQDO�IRUFH�FULWHULRQ�ZDV�HVWDE�
OLVKHG�DW������RI�WKH�ODWHUDO�IRUFH�UHTXLUHPHQW�

�� 6FRSH

7KLV�(XURSHDQ�6WDQGDUG�HVWDEOLVKHV�D�FRQVLVWHQW�DQG�UHSURGXFLEOH�PHDQV�RI�HYDOXDWLQJ�WKH
ORDG�FDUU\LQJ�FKDUDFWHULVWLFV�RI�5ROO�2YHU�3URWHFWLYH�6WUXFWXUHV��5236��XQGHU�VWDWLF�ORDGLQJ�
DQG�SUHVFULEHV�SHUIRUPDQFH�UHTXLUHPHQWV�IRU�D�UHSUHVHQWDWLYH�VSHFLPHQ�XQGHU�VXFK�ORDGLQJ�

,W�DSSOLHV�WR�WKH�IROORZLQJ�VHDWHG�GHVLJQ�RSHUDWRU�FRQWUROOHG�PDFKLQHV�DV�GHILQHG�LQ
,62������

�� GR]HUV��FUDZOHU�DQG�ZKHHOHG��

�� JUDGHUV�

�� ORDGHUV��FUDZOHU�DQG�ZKHHOHG��

�� HDUWK��DQG�ODQGILOO�FRPSDFWRUV�

�� VNLG�VWHHU�ORDGHUV�DQG�EDFNKRH�ORDGHUV�

�� WUDFWRU�SRUWLRQ��SULPH�PRYHU��RI�VFUDSHUV�DQG�DUWLFXODWHG�VWHHU�GXPSHUV�

�� UROOHUV�

� ULJLG�IUDPH�GXPSHUV�
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� 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�LQFRUSR�
UDWHG�LQ�LW�E\�DPHQGPHQW�RU�UHYLVLRQ��)RU�XQGDWHG�UHIHUHQFHV�WKH�ODWHVW�HGLWLRQ�RI�WKH�SXEOL�
FDWLRQ�UHIHUUHG�WR�DSSOLHV�

(1������������� 0HFKDQLFDO�SURSHUWLHV�RI�IDVWHQHUV���3DUW����%ROWV��VFUHZV�DQG�VWXGV

(1������������� 0HFKDQLFDO�SURSHUWLHV�RI�IDVWHQHUV���3DUW����1XWV�ZLWK�VSHFLILHG�SURRI
ORDG�YDOXHV���&RDUVH�WKUHDG

,62��������� 6WHHO���&KDUS\�LPSDFW�WHVW��9�QRWFK�

,62���������� (DUWK�PRYLQJ�PDFKLQHU\���/DERUDWRU\�HYDOXDWLRQV�RI�UROO�RYHU�DQG
IDOOLQJ�REMHFW�SURWHFWLYH�VWUXFWXUHV���6SHFLILFDWLRQV�IRU�GHIOHFWLRQ�OLPL�
WLQJ�YROXPH

,62����������� (DUWK�PRYLQJ�PDFKLQHU\���%DVLF�W\SHV���9RFDEXODU\

,62���������� (DUWK�PRYLQJ�PDFKLQHU\���8QLWV�IRU�GLPHQVLRQV��SHUIRUPDQFH�DQG
FDSDFLWLHV��DQG�WKHLU�PHDVXUHPHQW�DFFXUDFLHV

�� 'HILQLWLRQV

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

��� 5ROO�RYHU�SURWHFWLYH�VWUXFWXUH��5236���6\VWHP�RI�VWUXFWXUDO�PHPEHUV�ZKRVH�SUL�
PDU\�SXUSRVH�LV�WR�UHGXFH�WKH�SRVVLELOLW\�RI�D�VHDW�EHOWHG�RSHUDWRU�EHLQJ�FUXVKHG�VKRXOG�WKH
PDFKLQH�UROO�RYHU��6WUXFWXUDO�PHPEHUV�LQFOXGH�DQ\�VXEIUDPH��EUDFNHW��PRXQWLQJ��VRFNHW��EROW�
SLQ��VXVSHQVLRQ�RU�IOH[LEOH�VKRFN�DEVRUEHU�XVHG�WR�VHFXUH�WKH�V\VWHP�WR�WKH�PDFKLQH�IUDPH�
EXW�H[FOXGH�PRXQWLQJ�SURYLVLRQV�WKDW�DUH�LQWHJUDO�ZLWK�WKH�PDFKLQH�IUDPH�

���� 0DFKLQH�IUDPH��0DLQ�FKDVVLV�RU�PDLQ�ORDG�EHDULQJ�PHPEHU�V��RI�WKH�PDFKLQH
ZKLFK�H[WHQG�V��RYHU�D�PDMRU�SRUWLRQ�RI�WKH�PDFKLQH�DQG�XSRQ�ZKLFK�WKH�5236�LV�GLUHFWO\
PRXQWHG�

���� 5ROOEDU�5236��2QH��RU�WZR�SRVW�5236�ZLWKRXW�)236�RU�DQ\�FDQWLOHYHUHG�ORDG�
FDUU\LQJ�VWUXFWXUDO�PHPEHUV�

���� %HGSODWH��6XEVWDQWLDOO\�ULJLG�SDUW�RI�WKH�WHVW�IL[WXUHV�WR�ZKLFK�WKH�PDFKLQH�IUDPH�LV
DWWDFKHG�IRU�WKH�SXUSRVH�RI�WKH�WHVW�

���� 'HIOHFWLRQ�OLPLWLQJ�YROXPH��'/9���2UWKRJRQDO�DSSUR[LPDWLRQ�RI�D�ODUJH��VHDWHG�
PDOH�RSHUDWRU�ZHDULQJ�QRUPDO�FORWKLQJ�DQG�D�KDUG�KDW���6HH�,62������������ILJXUH����
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���� 5HSUHVHQWDWLYH�VSHFLPHQ��5236��PRXQWLQJ�KDUGZDUH�DQG�PDFKLQH�IUDPH��FRP�
SOHWH�RU�SDUWLDO��IRU�WHVW�SXUSRVHV�WKDW�LV�ZLWKLQ�WKH�PDQXIDFWXUHU
V�VSHFLILFDWLRQV�

���� /RDG�GLVWULEXWLRQ�GHYLFH��'HYLFH�XVHG�WR�SUHYHQW�ORFDOL]HG�SHQHWUDWLRQ�RI�WKH
5236�PHPEHUV�DW�WKH�ORDG�DSSOLFDWLRQ�SRLQW�

���� /RDG�DSSOLFDWLRQ�SRLQW��3RLQW�RQ�WKH�5236�VWUXFWXUH�ZKHUH�WKH�WHVW�ORDG�LV�DSSOLHG
WR�WKH�5236�VWUXFWXUH�

���� 'HIOHFWLRQ�RI�5236��0RYHPHQW�RI�WKH�5236�VWUXFWXUH�FDXVHG�E\�WKH�DSSOLFDWLRQ�RI
WKH�ORDG�DQG�PHDVXUHG�DW�WKH�ORDG�DSSOLFDWLRQ�SRLQW�

����� )DOOLQJ�REMHFW�SURWHFWLYH�VWUXFWXUH��)236���6\VWHP�RI�VWUXFWXUDO�PHPEHUV�DU�
UDQJHG�LQ�VXFK�D�ZD\�DV�WR�SURYLGH�RSHUDWRUV�ZLWK�UHDVRQDEOH�SURWHFWLRQ�IURP�IDLOLQJ�REMHFWV
�IRU�H[DPSOH��WUHHV��URFNV��VPDOO�FRQFUHWH�EORFNV��WRROV��

����� 6LPXODWHG�JURXQG�SODQH��6*3���)ODW�VXUIDFH�RQ�ZKLFK�D�PDFKLQH��DIWHU�UROOLQJ�RYHU�
LV�DVVXPHG�WR�FRPH�WR�UHVW�

������� /DWHUDO�VLPXODWHG�JURXQG�SODQH��/6*3���)RU�D�PDFKLQH�FRPLQJ�WR�UHVW�RQ�LWV�VLGH�
WKH�SODQH�����DZD\�IURP�WKH�'/9�DERXW�WKH�KRUL]RQWDO�D[LV�ZLWKLQ�WKH�SODQH�HVWDEOLVKHG�LQ�WKH
YHUWLFDO�SODQH�SDVVLQJ�WKURXJK�WKH�RXWHUPRVW�SRLQW��VHH�ILJXUH�����7KLV�HVWDEOLVKHV�WKH�/6*3�
7KH�/6*3�LV�HVWDEOLVKHG�RQ�DQ�XQORDGHG�5236�DQG�PRYHV�ZLWK�WKH�PHPEHU�WR�ZKLFK�ORDG
LV�DSSOLHG�ZKLOH�PDLQWDLQLQJ�LWV�����DQJOH�ZLWK�UHVSHFW�WR�WKH�YHUWLFDO�

������� 9HUWLFDO�VLPXODWHG�JURXQG�SODQH��96*3���)RU�D�PDFKLQH�FRPLQJ�WR�UHVW�LQ�DQ�XS�
VLGH�GRZQ�SRVLWLRQ��WKH�SODQH�LV�GHILQHG�E\�WKH�WRS�FURVV�PHPEHU�RI�WKH�5236�DQG�WKDW�IURQW
�UHDU��SDUW�RI�WKH�PDFKLQH�OLNHO\�WR�FRPH�LQ�FRQWDFW�ZLWK�IODW�JURXQG�DW�WKH�VDPH�WLPH�DV�WKH
5236�DQG�FDSDEOH�RI�VXSSRUWLQJ�WKH�XSVLGH�GRZQ�PDFKLQH��7KH�96*3�PRYHV�ZLWK�WKH�GH�
IRUPHG�5236��VHH�ILJXUH����

127(��7KH�96*3�DSSOLHV�RQO\�WR�UROOEDU�5236�

�� 6\PEROV

7KH�IROORZLQJ�V\PEROV�DQG�DEEUHYLDWLRQV�DUH�XVHG�LQ�WKLV�(XURSHDQ�6WDQGDUG�

��� 8��(QHUJ\�DEVRUEHG�E\�WKH�VWUXFWXUH��UHODWHG�WR�WKH�PDFKLQH�PDVV�DV�VSHFLILHG�LQ
�����H[SUHVVHG�LQ�MRXOHV�

���� )��)RUFH��H[SUHVVHG�LQ�QHZWRQV�

��� 0��0DQXIDFWXUHU
V�PD[LPXP�UHFRPPHQGHG�PDVV��H[SUHVVHG�LQ�NLORJUDPV�
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����� 7KH�PDQXIDFWXUHU
V�PD[LPXP�UHFRPPHQGHG�PDVV�LQFOXGHV�DWWDFKPHQWV�LQ�RSHUDW�
LQJ�FRQGLWLRQ�ZLWK�DOO�UHVHUYRLUV�IXOO�WR�FDSDFLW\��WRROV�DQG�5236��LW�H[FOXGHV�WRZHG�HTXLSPHQW
VXFK�DV�UROOHUV�DQG�GUDZQ�VFUDSHUV�

����� )RU�WKH�WUDFWRU�VFUDSHU�DQG�DUWLFXODWHG�VWHHU�GXPSHU��LW�LV�WKH�PDQXIDFWXUHU
V�PD[L�
PXP�UHFRPPHQGHG�PDVV�RI�WKH�WUDFWRU�SRUWLRQ��SULPH�PRYHU��RQO\��,Q�PRVW�FDVHV�LW�LV�WKH
WUDFWRU�SRUWLRQ��EXW�LW�VKRXOG�EH�WKH�5236�EHDULQJ�PHPEHU�RU�5236�FDUU\LQJ�SDUW��.LQJSLQV�
KLWFKHV�DQG�DUWLFXODWHG�VWHHULQJ�FRPSRQHQWV�WKDW�DWWDFK�WR�KLWFKHV�RU�WRZHG�XQLWV�DUH�H[�
FOXGHG�IURP�WKH�PDVV�RI�WKHVH�PDFKLQHV�

������ )RU�ULJLG�IUDPH�GXPSHUV��0�H[FOXGHV�WKH�PDVV�RI�WKH�GXPS�ERG\�DQG�WKH�SD\ORDG
ZKHQ�WKH��5236�RQO\��FULWHULD�DUH�VHOHFWHG��:KHQ�WKH��ERG\�RQO\��FULWHULD�DUH�VHOHFWHG��0
LQFOXGHV�WKH�PDVV�RI�WKH�GXPS�ERG\�EXW�H[FOXGHV�WKH�PDVV�RI�WKH�SD\ORDG�

������ )RU�UROOHUV��ORRVHO\�FRQWDLQHG�EDOODVW�LV�DOVR�WR�EH�H[FOXGHG�IURP�0��6RLO��PXG��URFNV�
EUDQFKHV��GHEULV��HWF��WKDW�FRPPRQO\�DGKHUH�WR�RU�OLH�RQ�PDFKLQHV�LQ�XVH�DUH�QRW�FRQVLGHUHG
DV�SDUW�RI�WKH�PDVV�RI�DQ\�PDFKLQH��0DWHULDO�GXJ��FDUULHG�RU�KDQGOHG�LQ�DQ\�PDQQHU�LV�QRW
FRQVLGHUHG�SDUW�RI�WKH�PDFKLQH�PDVV�LQ�GHWHUPLQLQJ�WHVW�UHTXLUHPHQWV�

���� /��/HQJWK�RI�WKH�5236�LQ�PLOOLPHWUHV�DV�H[SUHVVHG�EHORZ�

D��)RU�D�RQH��RU�WZR�SRVW�5236�ZLWK�D�)236�DQG�RU�FDQWLOHYHUHG�ORDG�FDUU\LQJ�VWUXFWXUDO
PHPEHUV��WKH�OHQJWK��/��LV�WKDW�SRUWLRQ�RI�WKH�FDQWLOHYHUHG�ORDG�FDUU\LQJ�PHPEHUV
ZKLFK�FRYHUV�DW�OHDVW�WKH�YHUWLFDO�SURMHFWLRQ�RI�WKH�OHQJWK�RI�WKH�'/9�RI�WKH�RSHUDWRU��,W
LV�PHDVXUHG�DW�WKH�WRS�RI�WKH�5236��IURP�WKH�H[WUHPH�IDFH�RI�WKH�5236�SRVW�V��WR�WKH
IDU�HQG�RI�WKH�FDQWLOHYHUHG�ORDG�FDUU\LQJ�PHPEHUV��VHH�ILJXUH����

E��)RU�DOO�RWKHU�5236��WKH�OHQJWK��/��LV�WKH�JUHDWHVW�WRWDO�ORQJLWXGLQDO�GLVWDQFH�EHWZHHQ
WKH�RXWVLGHV�RI�WKH�IURQW�DQG�UHDU�SRVWV��VHH�ILJXUH����

��� :��:LGWK�RI�WKH�5236�LQ�PLOOLPHWUHV�DV�H[SUHVVHG�EHORZ�

D��)RU�D�RQH��RU�WZR�SRVW�5236�ZLWK�D�)236�DQG�RU�FDQWLOHYHUHG�ORDG�FDUU\LQJ�VWUXFWXUDO
PHPEHUV��WKH�ZLGWK��:��LV�WKDW�SRUWLRQ�RI�WKH�FDQWLOHYHUHG�ORDG�FDUU\LQJ�PHPEHUV
ZKLFK�FRYHUV�DW�OHDVW�WKH�YHUWLFDO�SURMHFWLRQ�RI�WKH�ZLGWK�RI�WKH�'/9��,W�LV�PHDVXUHG�DW
WKH�WRS�RI�WKH�5236��IURP�WKH�H[WUHPH�IDFH�RI�WKH�5236�VWUXFWXUH�OHIW�DQG�ULJKW�SRVW
WR�WKH�IDU�VLGH�RI�WKH�FDQWLOHYHUHG�ORDG�FDUU\LQJ�PHPEHUV�

E��)RU�DOO�RWKHU�5236��WKH�ZLGWK��:��LV�WKH�JUHDWHVW�WRWDO�ZLGWK�EHWZHHQ�WKH�RXWVLGHV�RI
WKH�OHIW�DQG�ULJKW�5236�SRVWV��VHH�ILJXUH���

���� D��'HIOHFWLRQ�RI�WKH�5236��H[SUHVVHG�LQ�PLOOLPHWUHV�
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