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7KLV %ULWLVK 6WDQGDUG� KDYLQJ
EHHQ SUHSDUHG XQGHU WKH
GLUHFWLRQ RI WKH 6HFWRU %RDUG
IRU %XLOGLQJ DQG &LYLO 
(QJLQHHULQJ� ZDV SXEOLVKHG
XQGHU WKH DXWKRULW\ RI WKH
6WDQGDUGV %RDUG DQG FRPHV 
LQWR HIIHFW RQ
�� 0DUFK ����

� %6, � 6HSWHPEHU ����

7KH IROORZLQJ %6, UHIHUHQFHV
UHODWH WR WKH ZRUN RQ WKLV 
VWDQGDUG�
&RPPLWWHH UHIHUHQFH %������
'UDIW IRU FRPPHQW �������� '&

,6%1 � ��� ����� �

&RPPLWWHHV UHVSRQVLEOH IRU WKLV
%ULWLVK 6WDQGDUG
7KH SUHSDUDWLRQ RI WKLV %ULWLVK 6WDQGDUG ZDV HQWUXVWHG E\ 7HFKQLFDO 
&RPPLWWHH %����� (QHUJ\ SHUIRUPDQFH RI PDWHULDOV FRPSRQHQWV DQG EXLOGLQJV�
WR 6XEFRPPLWWHH %������� (XURSHDQ 6WDQGDUGV IRU WKHUPDO LQVXODWLRQ� XSRQ
ZKLFK WKH IROORZLQJ ERGLHV ZHUH UHSUHVHQWHG�

$VVRFLDWLRQ RI %XLOGLQJ &RPSRQHQW 0DQXIDFWXUHUV

$VVRFLDWLRQ IRU WKH &RQVHUYDWLRQ RI (QHUJ\

$VVRFLDWLRQ RI /LJKWZHLJKW $JJUHJDWH 0DQXIDFWXUHUV

$XWRFODYHG $HUDWHG &RQFUHWH 3URGXFWV $VVRFLDWLRQ

%ULFN 'HYHORSPHQW $VVRFLDWLRQ

%ULWLVK 5LJLG 8UHWKDQH )RDP 0DQXIDFWXUHUVª $VVRFLDWLRQ

%ULWLVK 9HUPLFXOLWH $VVRFLDWLRQ

%XLOGLQJ (PSOR\HUVª &RQIHGHUDWLRQ

&DYLW\ )RDP %XUHDX

&KDUWHUHG ,QVWLWXWLRQ RI %XLOGLQJ 6HUYLFHV (QJLQHHUV

&RQFUHWH %ORFN $VVRFLDWLRQ

&RUN ,QGXVWU\ )HGHUDWLRQ

'HSDUWPHQW RI WKH (QYLURQPHQW �%XLOGLQJ 5HVHDUFK (VWDEOLVKPHQW�

'HSDUWPHQW RI WKH (QYLURQPHQW �3URSHUW\ DQG %XLOGLQJV 'LUHFWRUDWH�

'HSDUWPHQW RI 7UDGH DQG ,QGXVWU\ �1DWLRQDO 3K\VLFDO /DERUDWRU\�

(XULVRO �8. 0LQHUDO :RRO $VVRFLDWLRQ�

(XURSHDQ 3KHQROLF )RDP $VVRFLDWLRQ

(XURSHDQ 3KHQROLF )RDP $VVRFLDWLRQ �8.67&�

0HWHRURORJLFDO 2IILFH

1DWLRQDO +RXVH�EXLOGLQJ FRXQFLO

3RO\HWK\OHQH )RDP ,QVXODWLRQ $VVRFLDWLRQ

7KHUPDO ,QVXODWLRQV &RQWUDFWRUVª $VVRFLDWLRQ

7KHUPDO ,QVXODWLRQ 0DQXIDFWXUHUVª DQG 6XSSOLHUVª $VVRFLDWLRQ �7,06$�

:RRG :RRO 6ODE 0DQXIDFWXUHUVª $VVRFLDWLRQ

$PHQGPHQWV LVVXHG VLQFH SXEOLFDWLRQ

$PG� 1R� 'DWH &RPPHQWV

����� 
&RUULJHQGXP 1R� �

� 6HSWHPEHU ���� ,QGLFDWHG E\ D VLGHOLQH LQ WKH PDUJLQ
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&RQWHQWV
3DJH
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LL � %6, � 6HSWHPEHU ����

1DWLRQDO IRUHZRUG

7KLV %ULWLVK 6WDQGDUG KDV EHHQ SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH %������ DQG LV 
WKH (QJOLVK ODQJXDJH YHUVLRQ RI (1 ,62 ������������ 7KHUPDO EULGJHV LQ 
EXLOGLQJ FRQVWUXFWLRQ ¦ +HDW IORZV DQG VXUIDFH WHPSHUDWXUHV ¦ 3DUW �� *HQHUDO
FDOFXODWLRQ PHWKRGV� LQFOXGLQJ &RUULJHQGXP $SULO ����� SXEOLVKHG E\ WKH 
(XURSHDQ &RPPLWWHH IRU 6WDQGDUGL]DWLRQ �&(1�� ,W LV LGHQWLFDO ZLWK 
,62 ������������ SXEOLVKHG E\ WKH ,QWHUQDWLRQDO 2UJDQL]DWLRQ IRU
6WDQGDUGL]DWLRQ �,62��

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 &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�

6XPPDU\ RI SDJHV

7KLV GRFXPHQW FRPSULVHV D IURQW FRYHU� DQ LQVLGH IURQW FRYHU� SDJHV L DQG LL� 
WKH (1 ,62 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�

6LGHOLQLQJ LQ WKLV GRFXPHQW LQGLFDWHV WKH PRVW UHFHQW FKDQJHV E\ DPHQGPHQW�
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$XJXVW ����

,&6 ������ ,QFRUSRUDWLQJ FRUULJHQGXP $SULO ����

'HVFULSWRUV� %XLOGLQJV� WKHUPDO LQVXODWLRQ� KHDW ORVVHV� KHDW WUDQVIHU� WHPSHUDWXUH� UXOHV RI FDOFXODWLRQ

(QJOLVK YHUVLRQ

7KHUPDO EULGJHV LQ EXLOGLQJ FRQVWUXFWLRQ ¦ &DOFXODWLRQ RI 
KHDW IORZV DQG VXUIDFH WHPSHUDWXUHV ¦ 3DUW �� *HQHUDO

PHWKRGV
�,62 �������������

3RQWV WKHUPLTXHV GDQV OHV EkWLPHQWV¦
&DOFXO GHV IOX[ WKHUPLTXHV HW GHV WHPSpUDWXUHV
VXSHUILFLHOOHV ¦
3DUWLH �� 0pWKRGHV JpQpUDOHV 
�,62 �������������

:lUPHEU�FNHQ LP +RFKEDX ¦ %HUHFKQXQJ GHU
:lUPHUVWU|PH XQG 2EHUIOlFKHQWHPSHUDWXUHQ ¦
7HLO �� $OOJHPHLQH 9HUIDKUHQ
�,62 �������������

7KLV (XURSHDQ 6WDQGDUG ZDV DSSURYHG E\ &(1 RQ ����������� &(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� 'HQPDUN�
)LQODQG� )UDQFH� *HUPDQ\� *UHHFH� ,FHODQG� ,UHODQG� ,WDO\� /X[HPERXUJ�
1HWKHUODQGV� 1RUZD\� 3RUWXJDO� 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

� ���� $OO ULJKWV RI UHSURGXFWLRQ DQG FRPPXQLFDWLRQ LQ DQ\ IRUP DQG E\ DQ\ PHDQV UHVHUYHG LQ DOO
FRXQWULHV WR &(1 DQG LWV PHPEHUV�

5HI� 1R� (1 ,62 ������������ (
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� %6, � 6HSWHPEHU �����

)RUHZRUG

7KH WH[W RI (1 ,62 ������������ KDV EHHQ SUHSDUHG
E\ 7HFKQLFDO &RPPLWWHH &(1�7& ��� 7KHUPDO 
SHUIRUPDQFH RI EXLOGLQJV DQG EXLOGLQJ FRPSRQHQWV�
LQ FROODERUDWLRQ ZLWK ,62�7& ���� 7KHUPDO 
LQVXODWLRQ�

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\
)HEUXDU\ ����� DQG FRQIOLFWLQJ QDWLRQDO VWDQGDUGV
VKDOO EH ZLWKGUDZQ DW WKH ODWHVW E\ 'HFHPEHU �����

$FFRUGLQJ WR &(1�&(1(/(& ,QWHUQDO 5HJXODWLRQV�
WKH IROORZLQJ FRXQWULHV DUH ERXQG WR LPSOHPHQW WKLV
(XURSHDQ 6WDQGDUG� $XVWULD� %HOJLXP� 'HQPDUN�
)LQODQG� )UDQFH� *HUPDQ\� *UHHFH� ,FHODQG�
,UHODQG� ,WDO\� /X[HPERXUJ� 1HWKHUODQGV� 1RUZD\� 
3RUWXJDO� 6SDLQ� 6ZHGHQ� 6ZLW]HUODQG DQG WKH
8QLWHG .LQJGRP�

&RQWHQWV

3DJH
)RUHZRUG �
,QWURGXFWLRQ �
� 6FRSH �
� 1RUPDWLYH UHIHUHQFHV �
� 'HILQLWLRQV DQG V\PEROV �
� 3ULQFLSOHV ��
� 0RGHOOLQJ RI WKH FRQVWUXFWLRQ ��
��� 5XOHV IRU PRGHOOLQJ ��
��� &RQGLWLRQV IRU VLPSOLI\LQJ WKH

JHRPHWULFDO PRGHO ��
� &DOFXODWLRQ YDOXHV ��
��� *LYHQ FDOFXODWLRQ YDOXHV ��
��� 0HWKRGV RI GHWHUPLQLQJ WKH 

FDOFXODWLRQ YDOXHV ��
� &DOFXODWLRQ PHWKRG ��
��� &DOFXODWLRQ UXOHV ��
��� 'HWHUPLQDWLRQ RI WKH WKHUPDO

FRXSOLQJ FRHIILFLHQWV DQG WKH
KHDW IORZ UDWH ��

��� 'HWHUPLQDWLRQ RI WKH WHPSHUDWXUH DW 
WKH LQWHUQDO VXUIDFH ��

� ,QSXW DQG RXWSXW GDWD ��
��� ,QSXW GDWD ��
��� 2XWSXW GDWD ��
$QQH[ $ �QRUPDWLYH� 9DOLGDWLRQ RI
FDOFXODWLRQ PHWKRGV ��
$QQH[ % �QRUPDWLYH� (TXLYDOHQW WKHUPDO 
FRQGXFWLYLW\ RI DLU FDYLWLHV ��
$QQH[ & �QRUPDWLYH� 'HWHUPLQDWLRQ RI WKH 
OLQHDU DQG SRLQW WKHUPDO WUDQVPLWWDQFHV ��
$QQH[ ' �LQIRUPDWLYH� ([DPSOHV RI WKH 
XVH RI TXDVL�KRPRJHQHRXV OD\HUV ��
$QQH[ ( �LQIRUPDWLYH� ,QWHUQDO 
VXUIDFH UHVLVWDQFHV ��
$QQH[ ) �LQIRUPDWLYH� 'HWHUPLQDWLRQ RI
/� DQG J�YDOXHV IRU PRUH WKDQ WZR 
ERXQGDU\ WHPSHUDWXUHV ��
$QQH[ * �LQIRUPDWLYH� $VVHVVPHQW RI
VXUIDFH FRQGHQVDWLRQ ��
)LJXUH � ¦ ��' PRGHO ZLWK ILYH ��'
IODQNLQJ HOHPHQWV DQG RQH ��' 
FHQWUDO HOHPHQW� )� WR )� KDYH
FRQVWDQW FURVV�VHFWLRQV SHUSHQGLFXODU
WR DW OHDVW RQH D[LV� & LV WKH UHPDLQLQJ SDUW �
)LJXUH � ¦ 7KH FURVV�VHFWLRQV RI WKH
IODQNLQJ HOHPHQWV LQ D ��' PRGHO FDQ EH
WUHDWHG DV ��' PRGHOV� )� WR )� UHIHU 
WR )LJXUH � �
)LJXUH � ¦ ([DPSOH RI D ��' PRGHO 
VKRZLQJ FRQVWUXFWLRQ SODQHV �
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� %6, � 6HSWHPEHU ���� �

3DJH
)LJXUH � ¦ ([DPSOH RI D PLQRU SRLQW
WKHUPDO EULGJH JLYLQJ ULVH
WR ��GLPHQVLRQDO KHDW IORZ� ZKLFK
LV LQFRUSRUDWHG LQWR D TXDVL�KRPRJHQHRXV OD\HU �
)LJXUH � ¦ 6\PPHWU\ SODQHV ZKLFK 
FDQ EH XVHG DV FXW�RII SODQHV ��
)LJXUH � ¦ 7ZR WKHUPDO EULGJHV $
DQG % LQ WKH VDPH PRGHO� 7KH WKHUPDO
EULGJH QHDUHVW WR WKH FXW�RII SODQHV
GRHV QRW IXOILO WKH FRQGLWLRQ RI EHLQJ DW OHDVW � P
IURP D FXW�RII SODQH �OHIW�� 7KLV GLIILFXOW\
LV DYRLGHG E\ H[WHQGLQJ WKH PRGHO LQ
WZR GLUHFWLRQV �ULJKW� ��
)LJXUH �D ¦ 6RLO GLPHQVLRQV ¦ FDOFXODWLRQ
RI VXUIDFH WHPSHUDWXUHV ��
)LJXUH �E ¦ 6RLO GLPHQVLRQV ¦ FDOFXODWLRQ
RI KHDW IORZ ��
)LJXUH �D ¦ ([DPSOH RI FRQVWUXFWLRQ
SODQHV VXSSOHPHQWHG ZLWK DX[LOLDU\ SODQHV ��
)LJXUH �E ¦ ([DPSOH RI FRQVWUXFWLRQ
SODQHV DQG DX[LOLDU\ SODQHV LQ WKH ��'
JHRPHWULFDO PRGHO RI D ZLQGRZ IUDPH ��
)LJXUH � ¦ &KDQJH LQ WKH ORFDWLRQ
RI WKH LQWHUQDO RU H[WHUQDO VXUIDFH ��
)LJXUH �� ¦ )RXU SRVVLELOLWLHV IRU 
UHORFDWLQJ WKH LQWHUIDFH EHWZHHQ WKUHH 
PDWHULDO EORFNV� GHSHQGLQJ RQ WKH
UDWLR RI WKHLU WKHUPDO FRQGXFWLYLWLHV ��
)LJXUH �� ¦ 6SHFLILF FRQGLWLRQV IRU 
LQFRUSRUDWLQJ OLQHDU DQG SRLQW WKHUPDO 
EULGJHV LQ D TXDVL�KRPRJHQHRXV OD\HU
IRU WKH JURXSV JLYHQ LQ 7DEOH � ��
)LJXUH �� ¦ %XLOGLQJ HQYHORSH SDUWLWLRQHG
LQWR ��'� ��' DQG ��' JHRPHWULFDO PRGHOV ��
)LJXUH $�� ¦ 7HVW UHIHUHQFH FDVH �� 
FRPSDULVRQ ZLWK WKH DQDO\WLFDO VROXWLRQ ��
)LJXUH $�� ¦ 7HVW UHIHUHQFH FDVH �� 
FRPSDULVRQ ZLWK D ��' FDOFXODWLRQ ��
)LJXUH $�� ¦ 7HVW UHIHUHQFH FDVH �� 
FRPSDULVRQ ZLWK D ��' FDOFXODWLRQ ��
)LJXUH %�� ¦ 6HFWLRQ RI WKH DLU FDYLW\
ZLWK WKH KHDW IORZ GLUHFWLRQ ��
)LJXUH %�� ¦ 6HFWLRQ RI WKH WXEH�VKDSHG 
DLU FDYLW\ ZLWK WKH KHDW IORZ GLUHFWLRQ� 5LJKW�
VHH 7DEOH %��� OHIW� VHH 7DEOH %��� ��
)LJXUH &�� ¦ ��' EXLOGLQJ FRPSRQHQWV
VHSDUDWLQJ WZR HQYLURQPHQWV ��
)LJXUH &�� ¦ ��' EXLOGLQJ FRPSRQHQWV
VHSDUDWLQJ WKUHH HQYLURQPHQWV ��
)LJXUH &�� ¦ ��' EXLOGLQJ FRPSRQHQWV
VHSDUDWLQJ ILYH HQYLURQPHQWV ��

3DJH
)LJXUH '�� ¦ 6LPSOLILFDWLRQ RI D PDVRQU\
ZDOO ZLWK ZDOO WLHV ��
)LJXUH '�� ¦ 6LPSOLILFDWLRQ RI DQ
LQVXODWHG WLPEHU�IUDPH FRQVWUXFWLRQ 
ZLWK UHQGHULQJ DQG LQWHUQDO IDFLQJ ��
)LJXUH (�� ¦ ([DPSOH RI D JUDSKLFDO 
GHWHUPLQDWLRQ RI 5VL� %RWK KRUL]RQWDO
OLQHV UHIHU WR SODQH VXUIDFHV� %RWK FXUYHG
OLQHV UHIHU WR WKHUPDO EULGJHV�
,QWHUVHFWLRQ SRLQWV ZLWK WKH UHOHYDQW
S�OLQHV LQGLFDWH WKH 5VL YDOXHV� 7KH IRXU 
FDVHV UHIHU WR 7DEOH (��� ��
7DEOH � ¦ /RFDWLRQ RI FXW�RII SODQHV
LQ WKH VXEVRLO ��
7DEOH � ¦ 6SHFLILF FRQGLWLRQV IRU 
LQFRUSRUDWLQJ OLQHDU RU SRLQW WKHUPDO 
EULGJHV LQ D TXDVL�KRPRJHQHRXV OD\HU ��
7DEOH � ¦ 6XUIDFH UHVLVWDQFHV �P� .�:� ��
7DEOH � ¦ %RXQGDU\ WHPSHUDWXUHV ��
7DEOH %�� ¦ 7KHUPDO UHVLVWDQFH 
�P� .�:� RI DLU OD\HUV DQG WXEH�VKDSHG
FDYLWLHV LQ FRQVWUXFWLRQV ZLWK
8 � ��� :��P� .� ��
7DEOH %�� ¦ 7KH HTXLYDOHQW WKHUPDO 
FRQGXFWLYLW\ �:��P�.� RI KRUL]RQWDO
WXEH�VKDSHG FDYLWLHV LQ FRQVWUXFWLRQV
ZLWK 8 ! ��� :��P� .� ��
7DEOH %�� ¦ 7KH HTXLYDOHQW WKHUPDO 
FRQGXFWLYLW\ �:��P�.� RI YHUWLFDO
WXEH�VKDSHG FDYLWLHV LQ FRQVWUXFWLRQV
ZLWK 8 ! ��� :��P� .� ��
7DEOH '�� ¦ &DOFXODWLRQ H[DPSOH IRU
)LJXUH '�� ��
7DEOH '�� ¦ &DOFXODWLRQ H[DPSOH IRU
)LJXUH '�� ��
7DEOH (�� ¦ 5DGLDWLYH FRHIILFLHQWV ��
7DEOH (�� ¦ 'LPHQVLRQOHVV YDOXHV IRU D ��
7DEOH (�� ¦ 9DOXHV E IRU WKH QRUPDOL]HG
YHUWLFDO WHPSHUDWXUH JUDGLHQWV ��
7DEOH (�� ¦ 5RRP SDUDPHWHU IRU WZR 
GHILQLWLRQV RI WKH LQWHUQDO UHIHUHQFH 
WHPSHUDWXUH ��
7DEOH (�� ¦ &DOFXODWLRQ UHVXOWV RI 5VL ��
7DEOH )�� ¦ 6FKHPH IRU FDOFXODWLQJ
/�YDOXHV LQ WKH FDVH RI Q ERXQGDU\
WHPSHUDWXUHV ��
7DEOH )�� ¦ 3UHVHQWDWLRQ VFKHPH RI
/�YDOXHV IRU Q ERXQGDU\ WHPSHUDWXUHV ��
7DEOH )�� ¦ 6FKHPH IRU FDOFXODWLQJ
J�YDOXHV LQ WKH FDVH RI Q ERXQGDU\ 
WHPSHUDWXUHV ��
7DEOH )�� ¦ 3UHVHQWDWLRQ VFKHPH RI
J�YDOXHV IRU Q ERXQGDU\ WHPSHUDWXUHV ��
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� %6, � 6HSWHPEHU ���� �

,QWURGXFWLRQ
7KHUPDO EULGJHV� ZKLFK LQ JHQHUDO RFFXU DW DQ\ MXQFWLRQ EHWZHHQ EXLOGLQJ FRPSRQHQWV RU ZKHUH WKH
EXLOGLQJ VWUXFWXUH FKDQJHV FRPSRVLWLRQ� KDYH WZR FRQVHTXHQFHV�

D� D FKDQJH LQ KHDW IORZ UDWH� DQG
E� D FKDQJH LQ LQWHUQDO VXUIDFH WHPSHUDWXUH

FRPSDUHG ZLWK WKRVH RI WKH XQEULGJHG VWUXFWXUH�

$OWKRXJK VLPLODU FDOFXODWLRQ SURFHGXUHV DUH XVHG� WKH SURFHGXUHV DUH QRW LGHQWLFDO IRU WKH FDOFXODWLRQ RI
KHDW IORZV DQG RI VXUIDFH WHPSHUDWXUHV�

8VXDOO\ D WKHUPDO EULGJH JLYHV ULVH WR ��GLPHQVLRQDO RU ��GLPHQVLRQDO KHDW IORZV� ZKLFK FDQ EH SUHFLVHO\
GHWHUPLQHG XVLQJ GHWDLOHG QXPHULFDO FDOFXODWLRQ PHWKRGV DV GHVFULEHG LQ WKLV VWDQGDUG� 7KHVH DUH WHUPHG
§&ODVV $¨ PHWKRGV� DQG 3DUW � RI WKLV VWDQGDUG OD\V GRZQ FULWHULD ZKLFK KDYH WR EH VDWLVILHG LQ RUGHU WKDW
D PHWKRG FDQ EH GHVFULEHG DV EHLQJ §&ODVV $¨�

,Q PDQ\ DSSOLFDWLRQV QXPHULFDO FDOFXODWLRQV ZKLFK DUH EDVHG RQ D ��GLPHQVLRQDO UHSUHVHQWDWLRQ RI WKH KHDW
IORZV SURYLGH UHVXOWV ZLWK DQ DGHTXDWH DFFXUDF\� 7KHVH DUH WHUPHG §&ODVV %¨ PHWKRGV� 3DUW � RI WKLV
VWDQGDUG OD\V GRZQ FULWHULD IRU WKH FDOFXODWLRQ RI OLQHDU WKHUPDO EULGJHV ZKLFK KDYH WR EH VDWLVILHG LQ RUGHU
WKDW WKH FDOFXODWLRQ PHWKRG FDQ EH GHVFULEHG DV EHLQJ §&ODVV %¨�

2WKHU OHVV SUHFLVH EXW PXFK VLPSOHU PHWKRGV� ZKLFK DUH QRW EDVHG RQ QXPHULFDO FDOFXODWLRQ PD\ SURYLGH
DGHTXDWH DVVHVVPHQW RI WKH DGGLWLRQDO KHDW ORVV FDXVHG E\ WKHUPDO EULGJHV� 6LPSOLILHG PHWKRGV DUH JLYHQ
LQ (1 ,62 ������ 7KHUPDO EULGJHV LQ EXLOGLQJ FRQVWUXFWLRQ ¦ /LQHDU WKHUPDO WUDQVPLWWDQFH ¦ 6LPSOLILHG
PHWKRGV DQG GHIDXOW YDOXHV �,62 �������

� 6FRSH
3DUW � RI WKLV VWDQGDUG VHWV RXW WKH VSHFLILFDWLRQV RQ D ��' DQG ��' JHRPHWULFDO PRGHO RI D WKHUPDO EULGJH 
IRU WKH QXPHULFDO FDOFXODWLRQ RI�

¦ KHDW IORZV LQ RUGHU WR DVVHVV WKH RYHUDOO KHDW ORVV IURP D EXLOGLQJ�
¦ PLQLPXP VXUIDFH WHPSHUDWXUHV LQ RUGHU WR DVVHVV WKH ULVN RI VXUIDFH FRQGHQVDWLRQ�

7KHVH VSHFLILFDWLRQV LQFOXGH WKH JHRPHWULFDO ERXQGDULHV DQG VXEGLYLVLRQV RI WKH PRGHO� WKH WKHUPDO 
ERXQGDU\ FRQGLWLRQV DQG WKH WKHUPDO YDOXHV DQG UHODWLRQVKLSV WR EH XVHG�

7KH VWDQGDUG LV EDVHG XSRQ WKH IROORZLQJ DVVXPSWLRQV�

¦ VWHDG\�VWDWH FRQGLWLRQV DSSO\�
¦ DOO SK\VLFDO SURSHUWLHV DUH LQGHSHQGHQW RI WHPSHUDWXUH�
¦ WKHUH DUH QR KHDW VRXUFHV ZLWKLQ WKH EXLOGLQJ HOHPHQW�

,W PD\ DOVR EH XVHG IRU WKH GHULYDWLRQ RI OLQHDU DQG SRLQW WKHUPDO WUDQVPLWWDQFHV DQG RI VXUIDFH 
WHPSHUDWXUH IDFWRUV�

� 1RUPDWLYH UHIHUHQFHV

7KLV VWDQGDUG LQFRUSRUDWHV E\ GDWHG DQG 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 VWDQGDUG RQO\ ZKHQ LQFRUSRUDWHG LQ LW E\ DPHQGPHQW RU UHYLVLRQ� )RU XQGDWHG UHIHUHQFHV WKH ODWHVW
HGLWLRQ RI WKH SXEOLFDWLRQ UHIHUUHG WR DSSOLHV�

,62 ����� 7KHUPDO LQVXODWLRQ ¦ 3K\VLFDO TXDQWLWLHV DQG GHILQLWLRQV�

(1 ���� *ODVV LQ EXLOGLQJ ¦ 'HWHUPLQDWLRQ RI WKH WKHUPDO WUDQVPLWWDQFH �8�YDOXH� ¦ &DOFXODWLRQ PHWKRG�

(1 ,62 ������� %XLOGLQJ FRPSRQHQWV DQG EXLOGLQJ HOHPHQWV ¦ 3DUW �� 7KHUPDO UHVLVWDQFH DQG WKHUPDO
WUDQVPLWWDQFH ¦ &DOFXODWLRQ PHWKRG �,62 �����

(1 ,62 ������ 7KHUPDO LQVXODWLRQ ¦ %XLOGLQJ PDWHULDOV DQG SURGXFWV ¦ 'HWHUPLQDWLRQ RI GHFODUHG DQG 
GHVLJQ YDOXHV �,62 �������

(1 ,62 ������ 7KHUPDO SHUIRUPDQFH RI EXLOGLQJV ¦ 7UDQVPLVVLRQ KHDW ORVV  FRHIILFLHQW ¦ &DOFXODWLRQ
PHWKRG �,62 �������
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� 'HILQLWLRQV DQG V\PEROV

��� 'HILQLWLRQV

)RU WKH SXUSRVHV RI WKLV VWDQGDUG� WKH GHILQLWLRQV RI ,62 ���� DQG WKH IROORZLQJ GHILQLWLRQV DSSO\�

����� 
WKHUPDO EULGJH
SDUW RI WKH EXLOGLQJ HQYHORSH ZKHUH WKH RWKHUZLVH XQLIRUP WKHUPDO UHVLVWDQFH LV VLJQLILFDQWO\ FKDQJHG E\�

D� IXOO RU SDUWLDO SHQHWUDWLRQ RI WKH EXLOGLQJ HQYHORSH E\ PDWHULDOV ZLWK D GLIIHUHQW WKHUPDO FRQGXFWLYLW\
DQG�RU

E� D FKDQJH LQ WKLFNQHVV RI WKH IDEULF 
DQG�RU

F� D GLIIHUHQFH EHWZHHQ LQWHUQDO DQG H[WHUQDO DUHDV� VXFK DV RFFXU DW ZDOO�IORRU�FHLOLQJ MXQFWLRQV

����� 
��' JHRPHWULFDO PRGHO
JHRPHWULFDO PRGHO� GHGXFHG IURP EXLOGLQJ SODQV� VXFK WKDW IRU HDFK RI WKH RUWKRJRQDO D[HV� WKH FURVV�VHFWLRQ 
SHUSHQGLFXODU WR WKDW D[LV FKDQJHV ZLWKLQ WKH ERXQGDU\ RI WKH PRGHO �VHH )LJXUH ��

����� 
��' IODQNLQJ HOHPHQW
SDUW RI WKH ��' JHRPHWULFDO PRGHO ZKLFK� ZKHQ FRQVLGHUHG LQ LVRODWLRQ� FDQ EH UHSUHVHQWHG E\ D ��' 
JHRPHWULFDO PRGHO �VHH )LJXUH � DQG )LJXUH ��

����� 
��' FHQWUDO HOHPHQW
SDUW RI WKH ��' JHRPHWULFDO PRGHO ZKLFK LV QRW D ��' IODQNLQJ HOHPHQW �VHH )LJXUH ��

����� 
��' JHRPHWULFDO PRGHO
JHRPHWULFDO PRGHO GHGXFHG IURP EXLOGLQJ SODQV� VXFK WKDW IRU RQH RI WKH RUWKRJRQDO D[HV� WKH FURVV�VHFWLRQ 
SHUSHQGLFXODU WR WKDW D[LV GRHV QRW FKDQJH ZLWKLQ WKH ERXQGDULHV RI WKH PRGHO �VHH )LJXUH ��
127( $ ��' JHRPHWULFDO PRGHO LV XVHG IRU WZR�GLPHQVLRQDO FDOFXODWLRQV�

����� 
FRQVWUXFWLRQ SODQHV
SODQHV LQ WKH ��' RU ��' PRGHO ZKLFK VHSDUDWH�

¦ GLIIHUHQW PDWHULDOV�
¦ WKH JHRPHWULFDO PRGHO IURP WKH UHPDLQGHU RI WKH FRQVWUXFWLRQ�
¦ WKH IODQNLQJ HOHPHQWV IURP WKH FHQWUDO HOHPHQW� �VHH )LJXUH ���

����� 
FXW�RII SODQHV
WKRVH FRQVWUXFWLRQ SODQHV WKDW DUH ERXQGDULHV WR WKH ��' PRGHO RU ��' PRGHO E\ VHSDUDWLQJ WKH PRGHO IURP 
WKH UHPDLQGHU RI WKH FRQVWUXFWLRQ �VHH )LJXUH �� 
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)LJXUH � ¦ ��' PRGHO ZLWK ILYH ��' IODQNLQJ HOHPHQWV DQG RQH ��' FHQWUDO HOHPHQW� )� WR )� 
KDYH FRQVWDQW FURVV�VHFWLRQV SHUSHQGLFXODU WR DW OHDVW RQH D[LV� & LV WKH UHPDLQLQJ SDUW

)LJXUH �¦ 7KH FURVV�VHFWLRQV RI WKH IODQNLQJ HOHPHQWV LQ D ��' PRGHO FDQ EH WUHDWHG
DV ��' PRGHOV� )� WR )� UHIHU WR )LJXUH �
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����� 
DX[LOLDU\ SODQHV
SODQHV ZKLFK� LQ DGGLWLRQ WR WKH FRQVWUXFWLRQ SODQHV� GLYLGH WKH JHRPHWULFDO PRGHO LQWR D QXPEHU RI FHOOV

����� 
TXDVL�KRPRJHQHRXV OD\HU
OD\HU ZKLFK FRQVLVWV RI WZR RU PRUH PDWHULDOV ZLWK GLIIHUHQW WKHUPDO FRQGXFWLYLWLHV� EXW ZKLFK FDQ EH
FRQVLGHUHG DV D KRPRJHQHRXV OD\HU ZLWK DQ HIIHFWLYH WKHUPDO FRQGXFWLYLW\ �VHH )LJXUH ��

)LJXUH � ¦ ([DPSOH RI D ��' PRGHO VKRZLQJ FRQVWUXFWLRQ SODQHV
&[ DUH FRQVWUXFWLRQ SODQHV SHUSHQGLFXODU WR WKH [�D[LV
&\ DUH FRQVWUXFWLRQ SODQHV SHUSHQGLFXODU WR WKH \�D[LV
&] DUH FRQVWUXFWLRQ SODQHV SHUSHQGLFXODU WR WKH ]�D[LV

&XW�RII SODQHV DUH LQGLFDWHG ZLWK HQODUJHG DUURZV� 3ODQHV WKDW 
VHSDUDWH IODQNLQJ HOHPHQWV IURP WKH FHQWUDO HOHPHQW DUH HQFLUFOHG�
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������ 
WHPSHUDWXUH GLIIHUHQFH UDWLR� 5VL
GLIIHUHQFH EHWZHHQ WKH LQWHUQDO DLU WHPSHUDWXUH DQG WKH WHPSHUDWXUH RI WKH LQWHUQDO VXUIDFH� GLYLGHG E\ WKH
GLIIHUHQFH EHWZHHQ WKH LQWHUQDO DLU WHPSHUDWXUH DQG WKH H[WHUQDO DLU WHPSHUDWXUH� FDOFXODWHG ZLWK D 
VXUIDFH UHVLVWDQFH 5VL DW WKH LQWHUQDO VXUIDFH

������ 
WHPSHUDWXUH IDFWRU DW WKH LQWHUQDO VXUIDFH� I5VL
GLIIHUHQFH EHWZHHQ WKH WHPSHUDWXUH RI WKH LQWHUQDO VXUIDFH DQG WKH H[WHUQDO DLU WHPSHUDWXUH� GLYLGHG E\
WKH GLIIHUHQFH EHWZHHQ WKH LQWHUQDO DLU WHPSHUDWXUH DQG WKH H[WHUQDO DLU WHPSHUDWXUH� FDOFXODWHG ZLWK D
VXUIDFH UHVLVWDQFH 5VL DW WKH LQWHUQDO VXUIDFH
127( I5VL   � ¥ 5VL�

������ 
WHPSHUDWXUH ZHLJKWLQJ IDFWRU� J
IDFWRU ZKLFK VWDWHV WKH UHODWLYH LQIOXHQFH RI WKH DLU WHPSHUDWXUHV RI WKH WKHUPDO HQYLURQPHQWV XSRQ WKH 
VXUIDFH WHPSHUDWXUH DW WKH SRLQW XQGHU FRQVLGHUDWLRQ

������ 
H[WHUQDO UHIHUHQFH WHPSHUDWXUH
H[WHUQDO DLU WHPSHUDWXUH� DVVXPLQJ WKDW WKH VN\ LV FRPSOHWHO\ RYHUFDVW

������ 
LQWHUQDO UHIHUHQFH WHPSHUDWXUH

D� GU\ UHVXOWDQW WHPSHUDWXUH LQ WKH URRP XQGHU FRQVLGHUDWLRQ�
E� PHDQ YDOXH RI WKH LQWHUQDO DLU WHPSHUDWXUH LQ WKH URRP XQGHU FRQVLGHUDWLRQ�

127( � D� LV XVHG ZKHQ FDOFXODWLQJ KHDW IORZV LQ RUGHU WR DVVHVV WKH RYHUDOO KHDW ORVV DQG E� LV XVHG ZKHQ FDOFXODWLQJ VXUIDFH
WHPSHUDWXUHV LQ RUGHU WR DVVHVV WKH ULVN RI VXUIDFH FRQGHQVDWLRQ�

127( � )RU FDOFXODWLRQ SXUSRVHV WKH UHIHUHQFH WHPSHUDWXUH LV FRQVLGHUHG WR EH XQLIRUP WKURXJKRXW WKH LQWHUQDO HQYLURQPHQW�

������ 
GU\ UHVXOWDQW WHPSHUDWXUH
WKH DULWKPHWLF PHDQ YDOXH RI WKH LQWHUQDO DLU WHPSHUDWXUH DQG WKH PHDQ UDGLDQW WHPSHUDWXUH RI DOO 
VXUIDFHV VXUURXQGLQJ WKH LQWHUQDO HQYLURQPHQW

������ 
WKHUPDO FRXSOLQJ FRHIILFLHQW� /L�M
KHDW IORZ SHU XQLW WHPSHUDWXUH GLIIHUHQFH EHWZHHQ WZR HQYLURQPHQWV L�M ZKLFK DUH WKHUPDOO\ FRQQHFWHG E\
WKH FRQVWUXFWLRQ XQGHU FRQVLGHUDWLRQ

)LJXUH � ¦ ([DPSOH RI D PLQRU SRLQW WKHUPDO EULGJH JLYLQJ ULVH WR ��GLPHQVLRQDO KHDW
IORZ� ZKLFK LV LQFRUSRUDWHG LQWR D TXDVL�KRPRJHQHRXV OD\HU
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������ 
OLQHDU WKHUPDO WUDQVPLWWDQFH�
FRUUHFWLRQ WHUP IRU WKH OLQHDU LQIOXHQFH RI D WKHUPDO EULGJH ZKHQ FDOFXODWLQJ WKH WKHUPDO FRXSOLQJ 
FRHIILFLHQW / IURP ��' FDOFXODWLRQV

������
SRLQW WKHUPDO WUDQVPLWWDQFH�
FRUUHFWLRQ WHUP IRU WKH SRLQW LQIOXHQFH RI D WKHUPDO EULGJH ZKHQ FDOFXODWLQJ WKH WKHUPDO FRXSOLQJ FRHIILFLHQW
/ IURP ��' FDOFXODWLRQV

��� 
6\PEROV DQG XQLWV

/LVW RI VXEVFULSWV

6\PERO 3K\VLFDO TXDQWLW\ 8QLW

$ DUHD P�

+ KHLJKW P
/ WKHUPDO FRXSOLQJ FRHIILFLHQW :�.
5 WKHUPDO UHVLVWDQFH P� .�:
5VH H[WHUQDO VXUIDFH UHVLVWDQFH P� .�:
5VO LQWHUQDO VXUIDFH UHVLVWDQFH P� .�:
7 WKHUPRG\QDPLF WHPSHUDWXUH .
8 WKHUPDO WUDQVPLWWDQFH :��P� .�
9 YROXPH P�

E ZLGWK P
G WKLFNQHVV P
I5VL WHPSHUDWXUH IDFWRU DW WKH LQWHUQDO VXUIDFH ¦
J WHPSHUDWXUH ZHLJKWLQJ IDFWRU ¦
K KHDW WUDQVIHU FRHIILFLHQW :��P� .�
O OHQJWK P
T GHQVLW\ RI KHDW IORZ UDWH :�P�

&HOVLXV WHPSHUDWXUH &
WHPSHUDWXUH GLIIHUHQFH .
WKHUPDO FRQGXFWLYLW\ :��P .�

5VL WHPSHUDWXUH GLIIHUHQFH UDWLR ¦
KHDW IORZ UDWH :
SRLQW WKHUPDO WUDQVPLWWDQFH :�.
OLQHDU WKHUPDO WUDQVPLWWDQFH :��P .�

FDY FDYLW\
GS GHZSRLQW
H H[WHULRU
L LQWHULRU
O /LQHDU
PLQ PLQLPXP
V VXUIDFH
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� 3ULQFLSOHV

7KH WHPSHUDWXUH GLVWULEXWLRQ LQ DQG WKH KHDW IORZ WKURXJK D FRQVWUXFWLRQ FDQ EH FDOFXODWHG LI WKH ERXQGDU\
FRQGLWLRQV DQG FRQVWUXFWLRQDO GHWDLOV DUH NQRZQ� )RU WKLV SXUSRVH� WKH JHRPHWULFDO PRGHO LV GLYLGHG LQWR D 
QXPEHU RI DGMDFHQW PDWHULDO FHOOV� HDFK ZLWK D KRPRJHQHRXV WKHUPDO FRQGXFWLYLW\� 7KH FULWHULD ZKLFK VKDOO 
EH PHW ZKHQ FRQVWUXFWLQJ WKH PRGHO DUH JLYHQ LQ &ODXVH ��

,Q &ODXVH � LQVWUXFWLRQV DUH JLYHQ IRU WKH GHWHUPLQDWLRQ RI WKH YDOXHV RI WKHUPDO FRQGXFWLYLW\ DQG ERXQGDU\
FRQGLWLRQV�

7KH WHPSHUDWXUH GLVWULEXWLRQ LV GHWHUPLQHG HLWKHU E\ PHDQV RI DQ LWHUDWLYH FDOFXODWLRQ RU E\ D GLUHFW 
VROXWLRQ WHFKQLTXH� DIWHU ZKLFK WKH WHPSHUDWXUH GLVWULEXWLRQ ZLWKLQ WKH PDWHULDO FHOOV LV GHWHUPLQHG E\
LQWHUSRODWLRQ�

7KH FDOFXODWLRQ UXOHV DQG WKH PHWKRG RI GHWHUPLQLQJ WKH WHPSHUDWXUH GLVWULEXWLRQ DUH GHVFULEHG LQ
&ODXVH ��
127( 6RPH RI WKH IROORZLQJ FODXVHV FRQWDLQ GLIIHUHQFHV EHWZHHQ WKH FDOFXODWLRQ RI VXUIDFH WHPSHUDWXUHV DQG WKH FDOFXODWLRQ RI KHDW 
IORZV� WKH GLIIHUHQFHV DUH JLYHQ LQ 7DEOH �� 7DEOH � DQG 7DEOH ��

� 0RGHOOLQJ RI WKH FRQVWUXFWLRQ

��� 5XOHV IRU PRGHOOLQJ

,W LV QRW XVXDOO\ IHDVLEOH WR PRGHO D FRPSOHWH EXLOGLQJ XVLQJ D VLQJOH JHRPHWULFDO PRGHO� ,Q PRVW FDVHV WKH
EXLOGLQJ PD\ EH SDUWLWLRQHG LQWR VHYHUDO SDUWV �LQFOXGLQJ WKH VXEVRLO ZKHUH DSSURSULDWH� E\ XVLQJ FXW�RII 
SODQHV� 7KLV SDUWLWLRQLQJ VKDOO EH SHUIRUPHG LQ VXFK D ZD\ WKDW DQ\ GLIIHUHQFHV LQ FDOFXODWLRQ UHVXOW
EHWZHHQ WKH SDUWLWLRQHG EXLOGLQJ DQG WKH EXLOGLQJ ZKHQ WUHDWHG DV D ZKROH LV DYRLGHG�

7KLV SDUWLWLRQLQJ LQWR VHYHUDO JHRPHWULFDO PRGHOV LV DFKLHYHG E\ FKRRVLQJ VXLWDEOH FXW�RII SODQHV�

����� &XW�RII SODQHV RI WKH JHRPHWULFDO PRGHO

7KH JHRPHWULFDO PRGHO LQFOXGHV WKH FHQWUDO HOHPHQW�V�� WKH IODQNLQJ HOHPHQWV DQG ZKHUH DSSURSULDWH WKH
VXEVRLO� 7KH JHRPHWULFDO PRGHO LV GHOLPLWHG E\ FXW�RII SODQHV�

&XW�RII SODQHV VKDOO EH SRVLWLRQHG DV IROORZV�

¦ DW D V\PPHWU\ SODQH LI WKLV LV OHVV WKDQ � P IURP WKH FHQWUDO HOHPHQW �VHH )LJXUH ���
¦ DW OHDVW � P IURP WKH FHQWUDO HOHPHQW LI WKHUH LV QR QHDUHU V\PPHWU\ SODQH�
¦ LQ WKH VXEVRLO DFFRUGLQJ WR 7DEOH ��

127( ,I WKHUH LV PRUH WKDQ RQH WKHUPDO EULGJH SUHVHQW LQ WKH JHRPHWULFDO PRGHO� WKH FDOFXODWHG VXUIDFH WHPSHUDWXUH DW WKH FHQWUDO
HOHPHQW RI WKH VHFRQG WKHUPDO EULGJH LV RQO\ FRUUHFW LI WKH VHFRQG WKHUPDO EULGJH LV DW D GLVWDQFH RI DW OHDVW � P IURP WKH QHDUHVW
FXW�RII SODQH �VHH )LJXUH ��� XQOHVV WKH FXW�RII SODQH LV D V\PPHWU\ SODQH�
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)LJXUH � ¦ 6\PPHWU\ SODQHV ZKLFK FDQ EH XVHG DV FXW�RII SODQHV
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7DEOH � ¦ /RFDWLRQ RI FXW�RII SODQHV LQ WKH VXEVRLO
�IRXQGDWLRQV� JURXQG IORRUV� EDVHPHQWV�

127( 7KLV YDOXH DSSOLHV RQO\ LI WKH OHYHO RI WKH IORRU XQGHU FRQVLGHUDWLRQ LV PRUH WKDQ � P EHORZ WKH JURXQG OHYHO�

)LJXUH � ¦ 7ZR WKHUPDO EULGJHV $ DQG % LQ WKH VDPH PRGHO� 7KH WKHUPDO EULGJH QHDUHVW 
WR WKH FXW�RII SODQHV GRHV QRW IXOILO WKH FRQGLWLRQ RI EHLQJ DW OHDVW � P IURP D FXW�RII 

SODQH �OHIW�� 7KLV GLIILFXOW\ LV DYRLGHG E\ H[WHQGLQJ WKH PRGHO LQ WZR GLUHFWLRQV �ULJKW�

'LVWDQFH WR FHQWUDO HOHPHQW LQ PHWUHV

'LUHFWLRQ 3XUSRVH RI WKH FDOFXODWLRQ

6XUIDFH WHPSHUDWXUHV�
VHH )LJXUH �D

KHDW IORZ� VHH )LJXUH �E

+RUL]RQWDO LQVLGH WKH EXLOGLQJ DW OHDVW � P ��� E
+RUL]RQWDO RXWVLGH WKH EXLOGLQJ VDPH GLVWDQFH DV LQVLGH WKH

EXLOGLQJ
��� E

9HUWLFDO EHORZ JURXQG OHYHO � P ��� E
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