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7KLV %ULWLVK 6WDQGDUG� KDYLQJ
EHHQ SUHSDUHG XQGHU WKH
GLUHFWLRQ RI WKH (QJLQHHULQJ 
6HFWRU %RDUG� ZDV SXEOLVKHG 
XQGHU WKH DXWKRULW\ RI WKH 
6WDQGDUGV %RDUG DQG FRPHV 
LQWR HIIHFW RQ
�� 6HSWHPEHU ����

� %6, �� $SULO ����

,6%1 � ��� ����� �

1DWLRQDO IRUHZRUG
7KLV %ULWLVK 6WDQGDUG LV WKH (QJOLVK ODQJXDJH YHUVLRQ RI (1 ���������� 
LQFOXGLQJ DPHQGPHQWV $������ DQG $�������

7KH VWDUW DQG ILQLVK RI WH[W LQWURGXFHG RU DOWHUHG E\ DPHQGPHQW LV LQGLFDWHG LQ
WKH WH[W E\ WDJV � 7DJV LQGLFDWLQJ FKDQJHV WR &(1 WH[W FDUU\ WKH QXPEHU
RI WKH DPHQGPHQW� )RU H[DPSOH� WH[W DOWHUHG E\ &(1 DPHQGPHQW $� LV
LQGLFDWHG E\ �

$V DJUHHG E\ &(1�7& ����6& � UHVROXWLRQ �������� DQG LQ DFFRUGDQFH ZLWK
DPHQGPHQW $������� WKH WHUP §H[DPLQDWLRQ¨ KDV EHHQ UHSODFHG E\ §WHVWLQJ¨
WKURXJKRXW WKH GRFXPHQW�

7KH 8. SDUWLFLSDWLRQ LQ LWV SUHSDUDWLRQ ZDV HQWUXVWHG WR 7HFKQLFDO &RPPLWWHH
:((���� 1RQ�GHVWUXFWLYH WHVWLQJ� ZKLFK KDV WKH UHVSRQVLELOLW\ WR�

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

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

&RPSOLDQFH ZLWK D %ULWLVK 6WDQGDUG GRHV QRW RI LWVHOI FRQIHU LPPXQLW\
IURP OHJDO REOLJDWLRQV�

¦ DLG HQTXLUHUV WR XQGHUVWDQG WKH WH[W�
¦ SUHVHQW WR WKH UHVSRQVLEOH (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 (1 WLWOH SDJH�
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

����� �� 1RYHPEHU ���� 6HH QDWLRQDO IRUHZRUG

����� �� $SULO ���� 5HYLVLRQ RI IRUHZRUG DQG GHOHWLRQ RI $QQH[ =$
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'HVFULSWRUV� :HOGHG MRLQWV� QRQ�GHVWUXFWLYH WHVWV� TXDOLW\ FRQWURO� ZHOG GHIHFWV� XOWUDVRQLF WHVWV� FKDUDFWHULVWLFV� FODVVLILFDWLRQV

(QJOLVK YHUVLRQ

1RQ�GHVWUXFWLYH WHVWLQJ RI ZHOGV ¦ 8OWUDVRQLF WHVWLQJ ¦
&KDUDFWHUL]DWLRQ RI LQGLFDWLRQV LQ ZHOGV

�LQFOXGHV DPHQGPHQWV $������ DQG $�������

&RQWU{OH QRQ GHVWUXFWLI GHV DVVHPEODJHV VRXGpV ¦
&RQWU{OH SDU XOWUDVRQV ¦
&DUDFWpULVDWLRQ GHV LQGLFDWLRQV GDQV OHV
DVVHPEODJHV VRXGpV
�LQFOXW OHV DPHQGHPHQWV $������ HW $�������

=HUVW|UXQJVIUHLH 3U�IXQJ YRQ 
6FKZHL�YHUELQGXQJHQ ¦
8OWUDVFKDOOSU�IXQJ ¦
&KDUDNWHULVLHUXQJ YRQ $Q]HLJHQ LQ 6FKZHL�QlKWHQ
�HQWKlOW bQGHUXQJHQ $������ XQG $�������

7KLV (XURSHDQ 6WDQGDUG ZDV DSSURYHG E\ &(1 RQ � 0D\ ����� DPHQGPHQW $�
ZDV DSSURYHG E\ &(1 RQ � 0D\ ���� DQG DPHQGPHQW $� ZDV DSSURYHG 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� +XQJDU\�
,FHODQG� ,UHODQG� ,WDO\� /X[HPERXUJ� 0DOWD� 1HWKHUODQGV� 1RUZD\� 3RUWXJDO�
6ORYDNLD� 6SDLQ� 6ZHGHQ� 6ZLW]HUODQG DQG 8QLWHG .LQJGRP�

&(1
(XURSHDQ &RPPLWWHH IRU 6WDQGDUGL]DWLRQ

&RPLWp (XURSpHQ GH 1RUPDOLVDWLRQ
(XURSlLVFKHV .RPLWHH I�U 1RUPXQJ

&HQWUDO 6HFUHWDULDW� 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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)RUHZRUG 

7KLV (XURSHDQ 6WDQGDUG KDV EHHQ SUHSDUHG E\
7HFKQLFDO &RPPLWWHH &(1�7& ���� :HOGLQJ� WKH
6HFUHWDULDW RI ZKLFK LV KHOG E\ '6�

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\
1RYHPEHU ����� DQG FRQIOLFWLQJ QDWLRQDO VWDQGDUGV 
VKDOO EH ZLWKGUDZQ DW WKH ODWHVW E\ 1RYHPEHU �����

7KLV GRFXPHQW KDV EHHQ SUHSDUHG XQGHU D PDQGDWH
JLYHQ WR &(1 E\ WKH (XURSHDQ &RPPLVVLRQ DQG WKH
(XURSHDQ )UHH 7UDGH $VVRFLDWLRQ�

$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�

)RUHZRUG WR DPHQGPHQW $�
7KLV GRFXPHQW (1 ����������$������ KDV EHHQ
SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH &(1�7& ���� 
:HOGLQJ� WKH 6HFUHWDULDW RI ZKLFK LV KHOG E\ '6�

7KLV DPHQGPHQW WR WKH (XURSHDQ 6WDQGDUG
(1 ��������� VKDOO EH JLYHQ WKH VWDWXV RI D QDWLRQDO 
VWDQGDUG� HLWKHU E\ SXEOLFDWLRQ RI DQ LGHQWLFDO WH[W
RU E\ HQGRUVHPHQW� DW WKH ODWHVW E\ 1RYHPEHU �����
DQG FRQIOLFWLQJ QDWLRQDO VWDQGDUGV VKDOO EH 
ZLWKGUDZQ DW WKH ODWHVW E\ 1RYHPEHU �����

7KLV GRFXPHQW 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 GRFXPHQW�

$QQH[ $ LV QRUPDWLYH�

$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� 0DOWD� 
1HWKHUODQGV� 1RUZD\� 3RUWXJDO� 6SDLQ� 6ZHGHQ� 
6ZLW]HUODQG DQG WKH 8QLWHG .LQJGRP�

)RUHZRUG WR DPHQGPHQW $�

7KLV GRFXPHQW (1 ����������$������ KDV EHHQ
SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH &(1�7& ����
:HOGLQJ� WKH 6HFUHWDULDW RI ZKLFK LV KHOG E\ '6�

7KLV DPHQGPHQW WR WKH (XURSHDQ 6WDQGDUG 
(1 ��������� VKDOO EH JLYHQ WKH VWDWXV RI D QDWLRQDO
VWDQGDUG� HLWKHU E\ SXEOLFDWLRQ RI DQ LGHQWLFDO WH[W
RU E\ HQGRUVHPHQW� DW WKH ODWHVW E\ -XQH ����� DQG
FRQIOLFWLQJ QDWLRQDO VWDQGDUGV VKDOO EH ZLWKGUDZQ
DW WKH ODWHVW E\ -XQH �����

7KLV GRFXPHQW KDV EHHQ SUHSDUHG XQGHU D PDQGDWH
JLYHQ WR &(1 E\ WKH (XURSHDQ &RPPLVVLRQ DQG WKH
(XURSHDQ )UHH 7UDGH $VVRFLDWLRQ�

$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� +XQJDU\� ,FHODQG� ,UHODQG� ,WDO\�
/X[HPERXUJ� 0DOWD� 1HWKHUODQGV� 1RUZD\� 
3RUWXJDO� 6ORYDNLD� 6SDLQ� 6ZHGHQ� 6ZLW]HUODQG�
DQG WKH 8QLWHG .LQJGRP�

&RQWHQWV
3DJH

)RUHZRUG �
,QWURGXFWLRQ �
� 6FRSH �
� 1RUPDWLYH UHIHUHQFHV �
� 'HVFULSWLRQ �
��� *HQHUDO �
��� &RQYHQWLRQV XVHG �
��� (FKR KHLJKW FULWHULD �
��� 'LUHFWLRQDO UHIOHFWLYLW\ FULWHULD �VWDJH �� �
��� (FKRVWDWLF SDWWHUQ FULWHULD �VWDJH �� �
��� (FKRG\QDPLF SDWWHUQ FULWHULD �VWDJH �� �
��� &RPSOHPHQWDU\ WHVWLQJ �
$QQH[ $ �QRUPDWLYH� &ODVVLILFDWLRQ RI LQWHUQDO
LQGLFDWLRQV LQ ZHOGV ¦ )ORZFKDUW SURFHGXUH �
$QQH[ % �LQIRUPDWLYH� 7HVWLQJ LQFLGHQFH ��
$QQH[ & �LQIRUPDWLYH� %DVLF HFKRG\QDPLF
SDWWHUQV RI UHIOHFWRUV ��

�
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,QWURGXFWLRQ

&ODVVLILFDWLRQ RI LQGLFDWLRQV DV SODQDU RU QRQ�SODQDU LV EDVHG RQ VHYHUDO SDUDPHWHUV�

¦ ZHOGLQJ WHFKQLTXHV�
¦ JHRPHWULFDO SRVLWLRQ RI WKH LQGLFDWLRQ�
¦ PD[LPXP HFKR KHLJKW�
¦ GLUHFWLRQDO UHIOHFWLYLW\�
¦ HFKRVWDWLF SDWWHUQ �L�H� $�6FDQ��
¦ HFKRG\QDPLF SDWWHUQ�

7KH SURFHVV RI FODVVLILFDWLRQ LQYROYHV WHVWLQJ HDFK RI WKH SDUDPHWHUV DJDLQVW DOO WKH RWKHUV LQ RUGHU WR DUULYH
DW DQ DFFXUDWH FRQFOXVLRQ�

)RU JXLGDQFH� WKH IORZFKDUW LQ $QQH[ $ JLYHV WKH FODVVLILFDWLRQ RI LQWHUQDO ZHOG LQGLFDWLRQV VXLWDEOH IRU
JHQHUDO DSSOLFDWLRQV� 7KLV IORZFKDUW VKRXOG EH DSSOLHG LQ FRQMXQFWLRQ ZLWK WKH WZR ILUVW SDUDPHWHUV OLVWHG
DERYH DQG QRW WDNHQ LQ LVRODWLRQ�

6XFK FODVVLILFDWLRQ VKRXOG RQO\ EH FDUULHG RXW� LQ DFFRUGDQFH ZLWK (1 ����� LI GHILQHG E\
VSHFLILFDWLRQ�

� 6FRSH
7KLV VWDQGDUG GHILQHV D IORZFKDUW SURFHGXUH� VHH $QQH[ $� ZKLFK LV GHYRWHG WR WKH FODVVLILFDWLRQ RI LQWHUQDO
LQGLFDWLRQV DV SODQDU RU QRQ�SODQDU�

7KLV VWDQGDUG LV RQO\ VXLWDEOH IRU LQGLFDWLRQV ORFDWHG DW OHDVW � PP EHORZ WKH XQJURXQG VXUIDFH RI WKH MRLQW� 
VHH )LJXUH ��

� 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�

(1 ����� 1RQ GHVWUXFWLYH WHVWLQJ RI ZHOGV ¦ 8OWUDVRQLF WHVWLQJ RI ZHOGHG MRLQWV ¦ $FFHSWDQFH OHYHOV�

)LJXUH � ¦ /RFDWLRQ RI LQGLFDWLRQV 
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� 'HVFULSWLRQ

��� *HQHUDO

7KH FODVVLILFDWLRQ LV FDUULHG RXW E\ WKH VXFFHVVLYH DSSOLFDWLRQ RI VHYHUDO GLVFULPLQDWRU\ FULWHULD QDPHO\�

¦ HFKR DPSOLWXGH�
¦ GLUHFWLRQDO UHIOHFWLYLW\�
¦ HFKRVWDWLF SDWWHUQ �$�6FDQ��
¦ HFKRG\QDPLF SDWWHUQ�

7KH IORZFKDUW SURFHGXUH LV VWRSSHG DV VRRQ DV RQH RI WKH DERYH FULWHULD LV IXOILOOHG�

7KH SUREHV XVHG IRU WKH FODVVLILFDWLRQ DUH� DV D JHQHUDO UXOH� WKH VDPH DV WKRVH VSHFLILHG IRU WKH GHWHFWLRQ�

7KH IORZFKDUW SURFHGXUH VWDQGDUGL]HV D TXDOLW\ FRQWURO V\VWHP RI FODVVLILFDWLRQ� 6HYHUDO OHYHOV DUH GHILQHG 
LQ GHFLEHOV �G%� E\ D FRPSDULVRQ ZLWK WKH GLVWDQFH DPSOLWXGH FXUYH �'$&� RU E\ D FRPSDULVRQ EHWZHHQ WKH
PD[LPXP HFKR KHLJKWV IURP WKH GLVFRQWLQXLW\ ZKHQ WHVWHG DW GLIIHUHQW DQJOHV RI LQFLGHQFH�

3URSRVHG G% OHYHOV IRU WKH GLIIHUHQW VWDJHV LQ WKH IORZFKDUW SURFHGXUH DUH JLYHQ LQ 7DEOH $���

7DEOH � ¦ 'LIIHUHQW VWDJHV LQ WKH IORZFKDUW SURFHGXUH

7KH IORZFKDUW SURFHGXUH FDOOV IRU ILYH VWDJHV� HDFK RI WKHP KDYLQJ D SUHFLVH DLP�

¦ �VW VWDJH� WR DYRLG WKH FODVVLILFDWLRQ RI LQGLFDWLRQV ZLWK YHU\ ORZ HFKR DPSOLWXGHV�
¦ �QG VWDJH� WR FODVVLI\ DOO LQGLFDWLRQV ZLWK KLJK HFKR DPSOLWXGH DV SODQDU�
¦ �UG VWDJH� SULPDULO\ WR FODVVLI\ ODFN RI IXVLRQ�
¦ �WK VWDJH� SULPDULO\ WR FODVVLI\ LQFOXVLRQV�
¦ �WK VWDJH� SULPDULO\ WR FODVVLI\ FUDFNV�

127( 7KH §K\EULG¨ LQGLFDWLRQV UHVXOWLQJ IURP WKH DVVRFLDWLRQ RI DQ LQFOXVLRQ DQG ODFN RI IXVLRQ DUH FODVVLILHG DV SODQDU E\ WKH 
IORZFKDUW SURFHGXUH� $Q H[DPSOH RI WKLV W\SH RI IODZ LV JLYHQ LQ )LJXUH $���

��� &RQYHQWLRQV XVHG

7KH UHIHUHQFH HFKRHV VKDOO EH REWDLQHG RQ � PP VLGH GULOOHG KROHV�

%\ FRQYHQWLRQ�

¦ D QHJDWLYH OHYHO YDOXH PHDQV WKDW WKH LQGLFDWLRQ KDV D ORZHU HFKR DPSOLWXGH WKDQ WKH UHIHUHQFH�
¦ D SRVLWLYH OHYHO YDOXH PHDQV WKDW WKH LQGLFDWLRQ KDV D KLJKHU HFKR DPSOLWXGH WKDQ WKH UHIHUHQFH�

��� (FKR KHLJKW FULWHULD

����� /RZ DPSOLWXGHV �VWDJH ��

,W LV DFFHSWHG WKDW DQ LQGLFDWLRQ ZLWK D ORZHU HFKR DPSOLWXGH WKDQ OHYHO 6� �'$& ¥ �� G%� LV QRW VLJQLILFDQW�

)RU VSHFLDO DSSOLFDWLRQV WKLV YDOXH 6� VKRXOG EH ORZHUHG LI GHILQHG E\ VSHFLILFDWLRQ�

����� +LJK DPSOLWXGHV �VWDJH ��

,W LV DVVXPHG WKDW DQ HFKR KHLJKW WKDW LV DW OHDVW HTXDO WR WKH OHYHO 6� �'$& � �G%� FRPHV IURP D SODQDU 
LQGLFDWLRQ�

��� 'LUHFWLRQDO UHIOHFWLYLW\ FULWHULD �VWDJH ��

7KLV VWDJH RI WKH IORZFKDUW SURFHGXUH VKDOO EH DSSOLFDEOH HLWKHU WR DOO LQGLFDWLRQV RU� LI GHILQHG E\
VSHFLILFDWLRQ � RQO\ WR WKRVH LQGLFDWLRQV H[FHHGLQJ D VSHFLILHG OHQJWK� )RU WKH UDQJH RI 
WKLFNQHVVHV � PP W � �� PP� WKLV OHQJWK LV W DQG IRU WKLFNQHVVHV RYHU �� PP� WKLV OHQJWK LV W�� RU �� PP�
ZKLFKHYHU LV WKH ODUJHU� )RU LQGLFDWLRQV QRW H[FHHGLQJ WKH VSHFLILHG OHQJWK� SURFHHG WR VWDJH ��

)RU WKH FULWHULD EHORZ� WKH DQJOH RI LQFLGHQFH RI WHVWLQJ ZKLFK JLYHV WKH KLJKHVW HFKR DPSOLWXGH� UHODWLYH WR
D '$& FXUYH� LV WDNHQ DV UHIHUHQFH �+GPD[�� 7KH PLQLPXP HFKR DPSOLWXGH� UHODWLYH WR D '$& FXUYH� 
REWDLQHG IURP WKH RWKHU DQJOHV RI LQFLGHQFH �+GPLQ�� LV FRPSDUHG ZLWK +GPD[�
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