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7KLV�(XURSHDQ�6WDQGDUG�KDV�EHHQ�SUHSDUHG�E\�7HFKQLFDO�&RPPLWWHH�&(1�7&������$FRXVWLF�SURSHUWLHV�RI
EXLOGLQJ�SURGXFWV�DQG�RI�EXLOGLQJV��WKH�6HFUHWDULDW�RI�ZKLFK�LV�KHOG�E\�$)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\�0DUFK�������DQG�FRQIOLFWLQJ�QDWLRQDO�VWDQGDUGV�VKDOO�EH�ZLWKGUDZQ�DW
WKH�ODWHVW�E\�0DUFK������

$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�

7KLV� GRFXPHQW� LV� WKH� ILUVW� YHUVLRQ� RI� D� VWDQGDUG� ZKLFK� IRUPV� D� SDUW� RI� D� VHULHV� RI� VWDQGDUGV� VSHFLI\LQJ
FDOFXODWLRQ�PRGHOV�LQ�EXLOGLQJ�DFRXVWLFV�

3DUW� ��� %XLOGLQJ� $FRXVWLFV� ±� (VWLPDWLRQ� RI� DFRXVWLF� SHUIRUPDQFH� RI� EXLOGLQJV� IURP� WKH� SHUIRUPDQFH� RI
HOHPHQWV�±�3DUW����$LUERUQH�VRXQG�LQVXODWLRQ�EHWZHHQ�URRPV�

3DUW� ��� %XLOGLQJ� $FRXVWLFV� ±� (VWLPDWLRQ� RI� DFRXVWLF� SHUIRUPDQFH� RI� EXLOGLQJV� IURP� WKH� SHUIRUPDQFH� RI
HOHPHQWV�±�3DUW����,PSDFW�VRXQG�LQVXODWLRQ�EHWZHHQ�URRPV�

3DUW� ��� %XLOGLQJ� $FRXVWLFV� ±� (VWLPDWLRQ� RI� DFRXVWLF� SHUIRUPDQFH� RI� EXLOGLQJV� IURP� WKH� SHUIRUPDQFH� RI
HOHPHQWV�±�3DUW����$LUERUQH�VRXQG�LQVXODWLRQ�DJDLQVW�RXWGRRU�VRXQG�

3DUW� ��� %XLOGLQJ� $FRXVWLFV� ±� (VWLPDWLRQ� RI� DFRXVWLF� SHUIRUPDQFH� RI� EXLOGLQJV� IURP� WKH� SHUIRUPDQFH� RI
HOHPHQWV�±�3DUW����7UDQVPLVVLRQ�RI�LQGRRU�VRXQG�WR�WKH�RXWVLGH�

3DUW� ��� %XLOGLQJ� $FRXVWLFV� ±� (VWLPDWLRQ� RI� DFRXVWLF� SHUIRUPDQFH� RI� EXLOGLQJV� IURP� WKH� SHUIRUPDQFH� RI
HOHPHQWV�±�3DUW����1RLVH�IURP�WHFKQLFDO�LQVWDOODWLRQV�DQG�HTXLSPHQW�

3DUW� ��� %XLOGLQJ� $FRXVWLFV� ±� (VWLPDWLRQ� RI� DFRXVWLF� SHUIRUPDQFH� RI� EXLOGLQJV� IURP� WKH� SHUIRUPDQFH� RI
HOHPHQWV�±�3DUW����6RXQG�DEVRUSWLRQ�LQ�HQFORVHG�VSDFHV�

7KH�DFFXUDF\�RI� WKLV�VWDQGDUG�DORQH� LV�GLIILFXOW� WR�VSHFLI\�VLQFH� LW� IRUPV� MXVW�RQH� OLQN� LQ� WKH�FKDLQ�RI� LQVLGH
VRXQG� OHYHO�� VRXQG� UDGLDWLRQ� DQG� VRXQG� SURSDJDWLRQ� RXWGRRUV�� WKH� ILUVW� DQG� ODVW� LWHPV� RI� ZKLFK� DUH� QRW
FRYHUHG�E\�WKLV�VWDQGDUG��7KH�DFFXUDF\�FDQ�RQO\�EH�VSHFLILHG�DIWHU�ZLGHVSUHDG�FRPSDULVRQV�ZLWK�ILHOG�GDWD�LQ
FRPELQDWLRQ�ZLWK�RWKHU�SUHGLFWLRQ�VWDQGDUGV��L�H��WKRVH�IRU�RXWGRRU�VRXQG�SURSDJDWLRQ��,W�LV�WKH�UHVSRQVLELOLW\
RI� WKH�XVHU� �L�H�� D�SHUVRQ��DQ�RUJDQL]DWLRQ�� WKH�DXWKRULWLHV�� WR�DGGUHVV� WKH� FRQVHTXHQFHV�RI� WKH�DFFXUDF\�
LQKHUHQW� IRU�DOO�PHDVXUHPHQW�DQG�SUHGLFWLRQ�PHWKRGV��E\�VSHFLI\LQJ�UHTXLUHPHQWV� IRU� WKH� LQSXW�GDWD�DQG�RU
DSSO\LQJ�D�VDIHW\�PDUJLQ�WR�WKH�UHVXOWV�RU�DSSO\LQJ�VRPH�RWKHU�FRUUHFWLRQ�

$QQH[�$�IRUPV�DQ�LQWHJUDO�SDUW�RI�WKLV�SDUW�RI�(1��������$QQH[HV�%��&��'��(��)��*�DQG�+�DUH�IRU�LQIRUPDWLRQ
RQO\�
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7KLV�(XURSHDQ�6WDQGDUG�GHVFULEHV�D�FDOFXODWLRQ�PRGHO�IRU�WKH�VRXQG�SRZHU�OHYHO�UDGLDWHG�E\�WKH�HQYHORSH�RI
D�EXLOGLQJ�GXH�WR�DLUERUQH�VRXQG�LQVLGH�WKDW�EXLOGLQJ��SULPDULO\�E\�PHDQV�RI�PHDVXUHG�VRXQG�SUHVVXUH�OHYHOV
LQVLGH�WKH�EXLOGLQJ�DQG�PHDVXUHG�GDWD�ZKLFK�FKDUDFWHUL]H�WKH�VRXQG�WUDQVPLVVLRQ�E\�WKH�UHOHYDQW�HOHPHQWV
DQG� RSHQLQJV� LQ� WKH� EXLOGLQJ� HQYHORSH�� 7KHVH� VRXQG� SRZHU� OHYHOV�� WRJHWKHU� ZLWK� WKRVH� RI� RWKHU� VRXQG
VRXUFHV�LQ�RU�LQ�IURQW�RI�WKH�EXLOGLQJ�HQYHORSH��IRUP�WKH�EDVLV�IRU�WKH�FDOFXODWLRQ�RI�WKH�VRXQG�SUHVVXUH�OHYHO
DW�D�FKRVHQ�GLVWDQFH�IURP�D�EXLOGLQJ�DV�D�PHDVXUH�IRU�WKH�DFRXVWLF�SHUIRUPDQFH�RI�EXLOGLQJV�

7KH�SUHGLFWLRQ�RI�WKH�LQVLGH�VRXQG�SUHVVXUH�OHYHO�IURP�NQRZOHGJH�RI�WKH�LQGRRU�VRXQG�VRXUFHV�LV�RXWVLGH�WKH
VFRSH�RI�WKLV�(XURSHDQ�6WDQGDUG�

7KH�SUHGLFWLRQ�RI�WKH�RXWGRRU�VRXQG�SURSDJDWLRQ�LV�RXWVLGH�WKH�VFRSH�RI�WKLV�(XURSHDQ�6WDQGDUG�

127( )RU� VLPSOH� SURSDJDWLRQ� FRQGLWLRQV� DQ� DSSURDFK� LV� JLYHQ� IRU� WKH� HVWLPDWLRQ� RI� WKH� VRXQG� SUHVVXUH� OHYHO� LQ
LQIRUPDWLYH�$QQH[�(�

7KLV�(XURSHDQ�6WDQGDUG�GHVFULEHV� WKH�SULQFLSOHV�RI� WKH�FDOFXODWLRQ�PRGHO�� OLVWV� WKH� UHOHYDQW�TXDQWLWLHV�DQG
GHILQHV�LWV�DSSOLFDWLRQV�DQG�UHVWULFWLRQV��,W�LV�LQWHQGHG�IRU�DFRXVWLFDO�H[SHUWV�DQG�SURYLGHV�WKH�IUDPHZRUN�IRU
WKH� GHYHORSPHQW� RI� DSSOLFDWLRQ� GRFXPHQWV� DQG� WRROV� IRU� RWKHU� XVHUV� LQ� WKH� ILHOG� RI� EXLOGLQJ� FRQVWUXFWLRQ�
WDNLQJ�LQWR�DFFRXQW�ORFDO�FLUFXPVWDQFHV�

�� 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�DPHQGPHQWV��

(1� ,62� ������� $FRXVWLFV� ±� 0HDVXUHPHQW� RI� VRXQG� LQVXODWLRQ� LQ� EXLOGLQJV� DQG� RI� EXLOGLQJ� HOHPHQWV� ±
3DUW����/DERUDWRU\�PHDVXUHPHQWV�RI�DLUERUQH�VRXQG�LQVXODWLRQ�RI�EXLOGLQJ�HOHPHQWV��,62�������������

(1� ,62� ������� $FRXVWLFV� ±� 0HDVXUHPHQW� RI� VRXQG� LQVXODWLRQ� LQ� EXLOGLQJV� DQG� RI� EXLOGLQJ� HOHPHQWV� ±
3DUW����)LHOG�PHDVXUHPHQWV�RI�DLUERUQH�VRXQG�LQVXODWLRQ�RI�IDoDGH�HOHPHQWV�DQG�IDoDGHV��,62�������������

(1� ���������� $FRXVWLFV� ±� 0HDVXUHPHQW� RI� VRXQG� LQVXODWLRQ� LQ� EXLOGLQJV� DQG� RI� EXLOGLQJ� HOHPHQWV� ±
3DUW�����/DERUDWRU\�PHDVXUHPHQW�RI�DLUERUQH�VRXQG�LQVXODWLRQ�RI�VPDOO�EXLOGLQJ�HOHPHQWV��,62��������������

(1�,62�������$FRXVWLFV�±�0HDVXUHPHQW�SURFHGXUHV�IRU�GXFWHG�VLOHQFHUV���,QVHUWLRQ�ORVV��IORZ�QRLVH�DQG�WRWDO
SUHVVXUH�ORVV��,62������������

�� 5HOHYDQW�TXDQWLWLHV

7KH�V\PEROV�XVHG�IRU�WKH�SXUSRVHV�RI�WKLV�(XURSHDQ�6WDQGDUG�DUH�JLYHQ�LQ�$QQH[�$�

���� 4XDQWLWLHV�WR�H[SUHVV�EXLOGLQJ�SHUIRUPDQFH

������ 6RXQG�SRZHU�OHYHO�/Z

7KH�VRXQG�SRZHU�OHYHO�RI�D�VXEVWLWXWH�SRLQW�VRXQG�VRXUFH�

������ 'LUHFWLYLW\�FRUUHFWLRQ�'F

7KH�GHYLDWLRQ�LQ�GHFLEHOV�RI�WKH�VRXQG�SUHVVXUH�OHYHO�RI�D�SRLQW�VRXQG�VRXUFH�LQ�D�VSHFLILHG�GLUHFWLRQ�IURP�WKH
OHYHO�RI�DQ�RPQL�GLUHFWLRQDO�SRLQW�VRXUFH�SURGXFLQJ�WKH�VDPH�VRXQG�SRZHU�OHYHO�
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���� 4XDQWLWLHV�WR�H[SUHVV�HOHPHQW�SHUIRUPDQFH

������ 6RXQG�UHGXFWLRQ�LQGH[�5

7KH�VRXQG�UHGXFWLRQ�LQGH[�RI�DQ�HOHPHQW�IRU�GLUHFW�VRXQG�WUDQVPLVVLRQ�DV�GHILQHG�DQG�GHWHUPLQHG�DFFRUGLQJ
WR�(1�,62�������RU�(1�,62�������

������ (OHPHQW�QRUPDOL]HG�OHYHO�GLIIHUHQFH�'Q�H

7KH� QRUPDOL]HG� OHYHO� GLIIHUHQFH� RI� D� VPDOO� EXLOGLQJ� HOHPHQW� DV� GHILQHG� DQG� GHWHUPLQHG� DFFRUGLQJ� WR
(1����������

������ ,QVHUWLRQ�ORVV�'��RI�DQ�HOHPHQW�

7KH�UHGXFWLRQ�LQ�VRXQG�SRZHU�OHYHO�DW�D�JLYHQ�ORFDWLRQ�EHKLQG�WKH�HOHPHQW�GXH�WR�WKH�LQVHUWLRQ�RI�WKH�HOHPHQW
LQWR�WKH�GXFW�LQ�SODFH�RI�D�KDUG�ZDOOHG�GXFW�VHFWLRQ�DV�GHILQHG�DQG�GHWHUPLQHG�DFFRUGLQJ�WR�(1�,62������

127(��)RU�HOHPHQWV�ZKHUH�WKLV�VWDQGDUG�GRHV�QRW�DSSO\�HTXLYDOHQW�PHWKRGV�VKRXOG�EH�XVHG�

������ 2WKHU�UHOHYDQW�GDWD

)RU�WKH�FDOFXODWLRQV�DGGLWLRQDO�LQIRUPDWLRQ�RQ�FRQVWUXFWLRQV�FRXOG�EH�QHFHVVDU\��H�J��

£� WKH�VKDSH�RI�WKH�EXLOGLQJ�HQYHORSH�

£� DUHDV�

���� 2WKHU�WHUPV�DQG�TXDQWLWLHV

������ 6RXQG�SUHVVXUH�OHYHO�/S

7KH�VRXQG�SUHVVXUH�OHYHO�DW�D�VSHFLILHG�UHFHSWLRQ�SRLQW�RXWVLGH�D�EXLOGLQJ��GXH�WR�WKH�VRXQG�SURGXFHG�LQVLGH
WKH� EXLOGLQJ� DQG� E\� VRXUFHV� DVVRFLDWHG� ZLWK� WKH� EXLOGLQJ� DV� QRUPDOO\� GHWHUPLQHG� E\� PHDVXUHPHQWV
DFFRUGLQJ�WR�ORFDO�UHTXLUHPHQWV��VSHFLI\LQJ�UHOHYDQW�SRVLWLRQV��LQWHJUDWLRQ�SHULRG�DQG�VRXUFH�FRQGLWLRQV��

7KH�VRXQG�SUHVVXUH�OHYHO�LV�QRUPDOO\�$�ZHLJKWHG�

������ 7RWDO�DWWHQXDWLRQ�GXH�WR�SURSDJDWLRQ�$WRW

7KH�OHYHO�GLIIHUHQFH�EHWZHHQ�WKH�UDGLDWHG�VRXQG�SRZHU�DQG�WKH�VRXQG�SUHVVXUH�DW�D�SRVLWLRQ�DW�GLVWDQFH�G
IURP� WKH�EXLOGLQJ�HQYHORSH��GXH� WR� WKH� WRWDO�RI�DOO�SURSDJDWLRQ�HIIHFWV��VXFK�DV�JHRPHWULFDO�GLYHUJHQFH��DLU
DEVRUSWLRQ��JURXQG�HIIHFW��VFUHHQLQJ��HWF�

������ 'LIIXVLYLW\�WHUP�&G

7KH� OHYHO�GLIIHUHQFH�EHWZHHQ� WKH�VRXQG�SUHVVXUH� OHYHO�DW���P� WR���P� IURP� WKH� LQVLGH� IDFH�RI� WKH� UHOHYDQW
EXLOGLQJ�HOHPHQW�DQG�WKH�LQWHQVLW\�OHYHO�RI�WKH�LQFLGHQW�VRXQG�SHUSHQGLFXODU�WR�WKDW�HOHPHQW�

127( )RU�D�GLIIXVH� ILHOG�DQG� UHIOHFWLQJ�ZDOOV� WKH�GLIIXVLYLW\� WHUP� LV�&G� �-��G%�� IRU�RWKHU�VLWXDWLRQV� LW� FDQ�KDYH�D

YDOXH�EHWZHHQ���G%�DQG�-��G%�

������ ,QVLGH�VRXQG�SUHVVXUH�OHYHO�/S�LQ

7KH�VRXQG�SUHVVXUH� OHYHO� LQVLGH� WKH�EXLOGLQJ����P� WR���P� IURP� WKH�FRQVLGHUHG�HOHPHQW�RU� VHJPHQW�RI� WKH
EXLOGLQJ�HQYHORSH�

127( ,Q�WKH�FDVH�RI�D�GLIIXVH�VRXQG�ILHOG�WKLV�FRUUHVSRQGV�WR�WKH�DYHUDJH�VRXQG�SUHVVXUH�OHYHO�LQ�WKH�GLIIXVH�VRXQG
ILHOG�
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������ 6XEVWLWXWH�SRLQW�VRXUFH

$�SRLQW�VRXUFH�IRU�ZKLFK�WKH�UDGLDWHG�VRXQG�LV�WKH�VDPH�DV�WKDW�RI�D�VHJPHQW�RI�WKH�EXLOGLQJ�HQYHORSH�

127( 7KH�VHJPHQW�PD\�EH�FRPSRVHG�RI�RQH�RU�PRUH�EXLOGLQJ�HOHPHQWV�RU�RI�RQH�RU�PRUH�RSHQLQJV�

�� &DOFXODWLRQ�PRGHO

���� *HQHUDO�SULQFLSOHV

7KH�WRWDO�VRXQG�SUHVVXUH�OHYHO�DW�D�UHFHSWLRQ�SRLQW�WKDW�LV�D�FKRVHQ�GLVWDQFH�IURP�D�EXLOGLQJ�LV�GHWHUPLQHG�E\
WKH�IROORZLQJ�FRQWULEXWLRQV�

£� WKH�VRXQG�UDGLDWHG�E\�WKH�HOHPHQWV�RI�WKH�EXLOGLQJ�HQYHORSH�GXH�WR�WKH�VRXQG�SUHVVXUH�OHYHO�LQVLGH�

£� WKH�VRXQG�UDGLDWHG�E\�LQGLYLGXDO�VRXQG�VRXUFHV��IL[HG�LQ�RU�RQWR�WKH�RXWVLGH�RI�WKH�EXLOGLQJ�

£� WKH�RXWGRRU�VRXQG�SURSDJDWLRQ��HIIHFWV�RI�GLVWDQFH��DLU�DEVRUSWLRQ��JURXQG�HIIHFW��VFUHHQLQJ��UHIOHFWLRQV
HWF���

7KH�VRXQG�UDGLDWLRQ�E\�WKH�EXLOGLQJ�HQYHORSH�PD\�EH�UHSUHVHQWHG�E\�WKH�UDGLDWLRQ�RI�RQH�RU�PRUH�VXEVWLWXWH
SRLQW�VRXUFHV��(DFK�SRLQW�VRXUFH�FDQ�UHSUHVHQW�WKH�FRQWULEXWLRQ�RI�D�VHJPHQW�RI�WKH�EXLOGLQJ�HQYHORSH�RU�D
JURXS�RI�LQGLYLGXDO�VRXQG�VRXUFHV��7KH�QXPEHU�RI�SRLQW�VRXUFHV�UHTXLUHG�WR�DGHTXDWHO\�UHSUHVHQW�D�EXLOGLQJ
GHSHQGV�XSRQ�WKH�GLVWDQFH�RI�HDFK�UHFHSWLRQ�SRLQW�IURP�WKH�EXLOGLQJ�DQG�WKH�YDULDWLRQ�LQ�SURSDJDWLRQ�HIIHFWV�
1RUPDOO\��WKH�EXLOGLQJ�HQYHORSH�LV�UHSUHVHQWHG�E\�DW�OHDVW�RQH�SRLQW�VRXUFH�IRU�HDFK�VLGH��L�H��ZDOOV�DQG�WKH
URRI��EXW�RIWHQ�VHYHUDO�SRLQW�VRXUFHV�DUH�UHTXLUHG�IRU�HDFK�VLGH�

7KH�VRXQG�SUHVVXUH� OHYHO�DW�D� UHFHSWLRQ�SRLQW�RXWVLGH� WKH�EXLOGLQJ� LV�GHWHUPLQHG� IURP� WKH�FRQWULEXWLRQV�RI
HDFK�VXEVWLWXWH�SRLQW�VRXUFH�DFFRUGLQJ�WR�

WRWF:S $'// -+= ���

ZKHUH

/S LV�WKH�VRXQG�SUHVVXUH�OHYHO�DW�D�UHFHSWLRQ�SRLQW�RXWVLGH�WKH�EXLOGLQJ�GXH�WR�WKH�VRXQG�UDGLDWLRQ
RI�D�VXEVWLWXWH�SRLQW�VRXUFH��LQ�GHFLEHOV�

/: LV�WKH�VRXQG�SRZHU�OHYHO�RI�WKH�VXEVWLWXWH�SRLQW�VRXUFH��LQ�GHFLEHOV�

'F LV�WKH�GLUHFWLYLW\�FRUUHFWLRQ�IRU�WKH�VXEVWLWXWH�SRLQW�VRXUFHV�LQ�WKH�GLUHFWLRQ�RI�WKH�UHFHSWLRQ�SRLQW�
LQ�GHFLEHOV�

$WRW LV�WKH�WRWDO�DWWHQXDWLRQ�WKDW�RFFXUV�GXULQJ�VRXQG�SURSDJDWLRQ�IURP�WKH�VXEVWLWXWH�SRLQW�VRXUFH�WR
WKH�UHFHSWLRQ�SRLQW��LQ�GHFLEHOV�

7KH�FDOFXODWLRQ�PRGHO�GHVFULEHG�LQ�WKLV�VWDQGDUG�LV�UHVWULFWHG�WR�WKH�FDOFXODWLRQ�RI�WKH�VRXQG�SRZHU�OHYHO�RI
WKH�VXEVWLWXWH�SRLQW�VRXUFHV�IRU�WKH�EXLOGLQJ�HOHPHQWV�DQG�RSHQLQJV�LQ�WKH�EXLOGLQJ�HQYHORSH�IURP�GDWD�RQ�

£� WKH�LQVLGH�VRXQG�SUHVVXUH�OHYHO�

£� WKH�HOHPHQWV�ZKLFK�IRUP�WKH�EXLOGLQJ�HQYHORSH�

7KH�PRGHO�ZLOO� DOVR�JLYH� LQGLFDWLRQV� RI� WKH� GLUHFWLYLW\� FRUUHFWLRQ� WKDW� FDQ�EH�H[SHFWHG� IRU� YDULRXV� W\SHV� RI
HOHPHQWV�� 7KH� LQVLGH� VRXQG� SUHVVXUH� OHYHO� ZLOO� QRUPDOO\� EH� WKH� HTXLYDOHQW� VRXQG� SUHVVXUH� OHYHO� RYHU� D
VSHFLILHG�SHULRG�DFFRUGLQJ�WR�WKH�UHOHYDQW�UHTXLUHPHQWV��+RZHYHU��RWKHU�W\SHV�RI�OHYHOV�FDQ�DOVR�EH�XVHG��IRU
LQVWDQFH�WKH�PD[LPXP�OHYHO��7KH�FDOFXODWLRQ�RI�WKH�LQVLGH�VRXQG�SUHVVXUH�OHYHO�LV�RXWVLGH�WKH�VFRSH�RI�WKLV
(XURSHDQ�6WDQGDUG�
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7KH� FDOFXODWLRQ� RI� WKH� FRQWULEXWLRQ� RI� LQGLYLGXDO� VRXQG� VRXUFHV� LV� RXWVLGH� WKH� VFRSH� RI� WKLV� (XURSHDQ
6WDQGDUG�

7KH�WRWDO�DWWHQXDWLRQ�$WRW�GXH�WR�SURSDJDWLRQ�HIIHFWV��QHFHVVDU\�IRU�WKH�SUHGLFWLRQ�RI�WKH�VRXQG�SUHVVXUH�OHYHO
DW�WKH�UHFHSWLRQ�SRLQW��FDQ�EH�HVWLPDWHG�DFFRUGLQJ�WR�DYDLODEOH�PHWKRGV�IRU�RXWGRRU�SURSDJDWLRQ��EDVHG�RQ�D
SRLQW�VRXUFH�DSSURDFK��7KH�FDOFXODWLRQ�RI� WKHVH�SURSDJDWLRQ�HIIHFWV� LV�RXWVLGH� WKH�VFRSH�RI� WKLV�(XURSHDQ
6WDQGDUG�

127( 2QH�VXFK�PHWKRG�LV�JLYHQ�LQ�,62���������ZKHUH�WKH�WRWDO�DWWHQXDWLRQ�LV�LQGLFDWHG�DV�$��7KH�WRWDO�DWWHQXDWLRQ
IROORZV� IURP� WKH� DGGLWLRQ� RI� WKH� DWWHQXDWLRQ� GXH� WR� YDULRXV� SURSDJDWLRQ� HIIHFWV�� VXFK� DV� JHRPHWULFDO� GLYHUJHQFH�� DLU
DEVRUSWLRQ��JURXQG�HIIHFW��VFUHHQLQJ�HWF�

+RZHYHU�� IRU�VLPSOH�SURSDJDWLRQ�FRQGLWLRQV�DQ�DSSURDFK� LV�JLYHQ� IRU� WKH�HVWLPDWLRQ�RI� WKH�VRXQG�SUHVVXUH
OHYHO�LQ�$QQH[�(�

���� 'HWHUPLQDWLRQ�RI�VXEVWLWXWH�SRLQW�VRXQG�VRXUFHV

7KH�HOHPHQWV�FRQWULEXWLQJ�WR�WKH�VRXQG�UDGLDWLRQ�DUH�GLYLGHG��LQWR�WZR�JURXSV�

£� SODQH� UDGLDWRUV��VXFK�DV�VWUXFWXUDO�HOHPHQWV�RI� WKH�EXLOGLQJ�HQYHORSH�� L�H��ZDOOV�� URRI��ZLQGRZV��GRRUV�
LQFOXGLQJ�VPDOO�EXLOGLQJ�HOHPHQWV�ZLWK�DQ�DUHD�RI�W\SLFDOO\�OHVV�WKDQ���P���VXFK�DV�JULGV�DQG�RSHQLQJV�

£� ODUJHU�RSHQLQJV��DUHD�W\SLFDOO\���P��RU�PRUH��L�H��ODUJH�YHQWLODWLRQ�RSHQLQJV��RSHQ�GRRUV��RSHQ�ZLQGRZV�

7R�FDOFXODWH� WKH�VRXQG�SURSDJDWLRQ�RXWVLGH� WKH�EXLOGLQJ�HDFK�HOHPHQW�FDQ�EH� UHSUHVHQWHG�E\�D�VXEVWLWXWH
SRLQW� VRXQG� VRXUFH�� +RZHYHU�� WKH� EXLOGLQJ� PD\� DOVR� EH� GLYLGHG� LQWR� ODUJHU� VHJPHQWV� ZKLFK� DUH� HDFK
UHSUHVHQWHG�E\�D�VXEVWLWXWH�SRLQW�VRXQG�VRXUFH��)RU�WKH�VHJPHQWDWLRQ�WKH�IROORZLQJ�UXOHV�DSSO\�

£� WKH�VRXQG�SURSDJDWLRQ�WR�WKH�QHDUHVW�UHFHSWLRQ�SRLQWV�RI�LQWHUHVW��$WRW��LV�WKH�VDPH�IRU�DOO�HOHPHQWV�RI�D
VHJPHQW�

£� WKH�GLVWDQFH�WR� WKH�QHDUHVW� UHFHSWLRQ�SRLQW�RI� LQWHUHVW� LV� ODUJHU� WKDQ� WZLFH� WKH� ODUJHVW�GLPHQVLRQ�RI� WKH
VHJPHQW�

£� IRU�WKH�HOHPHQWV�LQ�D�VHJPHQW�WKH�VDPH�LQVLGH�VRXQG�SUHVVXUH�OHYHO�LV�DSSOLFDEOH�

£� IRU�WKH�HOHPHQWV�LQ�D�VHJPHQW�WKH�VDPH�GLUHFWLYLW\�LV�DSSOLFDEOH�

,I�RQH�RU�PRUH�RI�WKHVH�FRQGLWLRQV�LV�QRW�IXOILOOHG��FKRRVH�GLIIHUHQW�VHJPHQWV�IRU�LQVWDQFH�VPDOOHU�VHJPHQWV�
XQWLO�WKHVH�FRQGLWLRQV�DUH�PHW�

8QOHVV� RWKHUZLVH� VSHFLILHG� LQ� WKH� SURSDJDWLRQ�PRGHO�� WKH� SRLQW� VRXUFH� UHSUHVHQWLQJ� D� YHUWLFDO� VHJPHQW� LV
SRVLWLRQHG�DW�KDOI� WKH�ZLGWK�RI� WKH�VHJPHQW�DQG����� WKH�KHLJKW�RI� WKH�VHJPHQW�� IRU�DOO� RWKHU� VHJPHQWV� WKH
SRVLWLRQ�LV�DW�WKH�FHQWURLG�RI�WKH�VHJPHQW�

���� 'HWHUPLQDWLRQ�RI�WKH�VRXQG�SRZHU�OHYHO�IRU�D�VXEVWLWXWH�SRLQW�VRXUFH

)RU�HDFK�VHJPHQW�WKH�VRXQG�SRZHU�OHYHO�LV�GHWHUPLQHG�IURP�WKH�IROORZLQJ�LQSXW�GDWD�

£� VRXQG�SUHVVXUH�OHYHO�LQVLGH��/S�LQ�

£� VRXQG�UHGXFWLRQ�LQGH[�RI�ODUJH�EXLOGLQJ�HOHPHQW�L�RI�WKH�EXLOGLQJ�HQYHORSH��5L�

£� HOHPHQW�QRUPDOL]HG�OHYHO�GLIIHUHQFH�RI�VPDOO�HOHPHQW�L��'Q�H�L�

£� LQVHUWLRQ�ORVV�RI�VLOHQFLQJ�HOHPHQW�IRU�RSHQLQJ�L��'L�

£� DUHD�RI�EXLOGLQJ�HOHPHQW�RU�RSHQLQJ�L��6L�
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)RU�D�VHJPHQW�RI�VWUXFWXUDO�HOHPHQWV�RI�WKH�EXLOGLQJ�HQYHORSH�WKH�VRXQG�SRZHU�OHYHO�IRU�WKH�VXEVWLWXWH
SRLQW�VRXUFH�LV�GHWHUPLQHG�E\�
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/S�LQ LV�WKH�VRXQG�SUHVVXUH�OHYHO�DW���P�WR���P�IURP�WKH�LQVLGH�RI�WKH�VHJPHQW��LQ�GHFLEHOV�

&G LV�WKH�GLIIXVLYLW\�WHUP�IRU�WKH�LQVLGH�VRXQG�ILHOG�DW�WKH�VHJPHQW��LQ�GHFLEHOV�

5
 LV�WKH�DSSDUHQW�VRXQG�UHGXFWLRQ�LQGH[�IRU�WKH�VHJPHQW��LQ�GHFLEHOV�

6 LV�WKH�DUHD�RI�WKH�VHJPHQW��LQ�VTXDUH�PHWUHV�

6R LV�WKH�UHIHUHQFH�DUHD��LQ�VTXDUH�PHWUHV��6R� ���P
��

7KH�DSSDUHQW�VRXQG�UHGXFWLRQ�LQGH[�IRU�WKH�VHJPHQW�IROORZV�IURP�WKH�GDWD�RQ�WKH�FRPSRVLQJ�HOHPHQWV�L�E\�
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5L LV�WKH�VRXQG�UHGXFWLRQ�LQGH[�RI�HOHPHQW�L��LQ�GHFLEHOV�

6L LV�WKH�DUHD�RI�HOHPHQW�L��LQ�VTXDUH�PHWUHV�

'Q�H�L LV�WKH�HOHPHQW�QRUPDOL]HG�VRXQG�OHYHO�GLIIHUHQFH�IRU�D�VPDOO�HOHPHQW�L��LQ�GHFLEHOV�

$R LV�WKH�UHIHUHQFH�DEVRUSWLRQ�DUHD��LQ�VTXDUH�PHWUHV��$R� ����P
��

P LV�WKH�QXPEHU�RI�ODUJH�HOHPHQWV�RI�WKH�VHJPHQW�

Q LV�WKH�QXPEHU�RI�VPDOO�HOHPHQWV�RI�WKH�VHJPHQW�

,QIRUPDWLRQ�RQ�WKH�LQVLGH�VRXQG�SUHVVXUH�OHYHO�DQG�GLIIXVLYLW\�RI�WKH�VRXQG�ILHOG�LV�JLYHQ�LQ�$QQH[�%��EDVHG�RQ
WKH�W\SH�RI�HQFORVHG�VSDFH�DQG�LQWHUQDO�FRQGLWLRQV�IRU�WKH�HOHPHQWV�RI�WKH�EXLOGLQJ�HQYHORSH�

127(�� ,Q�WKH�FDVH�RI�DQ�LGHDO�GLIIXVH�VRXQG�ILHOG�DQG�QRQ�DEVRUELQJ�HOHPHQWV�&G� �-��G%��IRU�LQGXVWULDO�VSDFHV�DQG
VHJPHQWV�ZKLFK�DUH�QRQ�DEVRUELQJ�DW�WKH�LQVLGH�D�YDOXH�RI�&G� �-��G%�LV�JHQHUDOO\�PRUH�DSSURSULDWH�

127(�� 7KH�FRQWULEXWLRQ�RI�VWUXFWXUH�ERUQH�VRXQG�WR�WKH�VRXQG�UDGLDWLRQ�LV�QRW�LQFRUSRUDWHG�LQWR�WKH�PRGHO��,W�FRXOG
URXJKO\�EH�LQFRUSRUDWHG�WKURXJK�DQ�DGMXVWHG�VRXQG�UHGXFWLRQ�LQGH[��VRPH�LQGLFDWLRQV�DUH�JLYHQ�LQ�$QQH[�&�

,QIRUPDWLRQ�RQ�WKH�VRXQG�UHGXFWLRQ�LQGH[�WR�EH�XVHG�LV�JLYHQ�LQ�$QQH[�&�
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)RU�D�VHJPHQW�RI�RSHQLQJV�WKH�VRXQG�SRZHU�OHYHO�IRU�WKH�VXEVWLWXWH�SRLQW�VRXUFH�LV�GHWHUPLQHG�E\�

Ê
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ZKHUH

6L LV�WKH�DUHD�RI�RSHQLQJ�L��LQ�VTXDUH�PHWUHV�

6 LV� WKH� DUHD� RI� WKH� VHJPHQW� EHLQJ� WKH� WRWDO� DUHD� RI� WKH� RSHQLQJV� LQ� WKDW� VHJPHQW�� LQ� VTXDUH
PHWUHV�

'L LV�WKH�LQVHUWLRQ�ORVV�IRU�D�VLOHQFLQJ�HOHPHQW�IRU�RSHQLQJ�L��LQ�GHFLEHOV�

R LV�WKH�QXPEHU�RI�RSHQLQJV�RI�WKH�VHJPHQW�

7KH�FDOFXODWLRQ�RI� WKH�VRXQG�SRZHU� OHYHO� LV�SHUIRUPHG� LQ� IUHTXHQF\�EDQGV��EDVHG�RQ�DFRXVWLF�GDWD� IRU� WKH
HOHPHQWV�LQ�IUHTXHQF\�EDQGV��RQH�WKLUG�RFWDYH�EDQGV�RU�RFWDYH�EDQGV���7KH�FDOFXODWLRQ�LV�SHUIRUPHG�DW�OHDVW
IRU�WKH�RFWDYH�EDQGV�IURP�����+]�WR�������+]�RU�IRU�WKH�RQH�WKLUG�RFWDYH�EDQGV�IURP�����+]�WR�������+]�

127(�� 7KH�FDOFXODWLRQV�FDQ�EH�H[WHQGHG�WR�KLJKHU�RU�ORZHU�IUHTXHQFLHV�LI�DFRXVWLF�GDWD�DUH�DYDLODEOH�IRU�VXFK�ODUJHU
IUHTXHQF\�UDQJH��+RZHYHU��HVSHFLDOO\�IRU�WKH�ORZHU�IUHTXHQFLHV�QR�LQIRUPDWLRQ�LV�FXUUHQWO\�DYDLODEOH�RQ�WKH�DFFXUDF\�RI
WKH�FDOFXODWLRQV�

127(�� )RU�URXJK�LQGLFDWLRQV�LW�FRXOG�EH�VXIILFLHQW�WR�DSSO\�WKH�PRGHO�GLUHFWO\�WR�$�ZHLJKWHG�OHYHOV�DQG�VLQJOH�QXPEHU
UDWLQJV�RI�WKH�SHUIRUPDQFH�RI�EXLOGLQJ�HOHPHQWV�DFFRUGLQJ�WR�(1�,62��������*XLGHOLQHV�IRU�WKLV�DUH�JLYHQ�LQ�$QQH[�)�

���� 'HWHUPLQDWLRQ�RI�WKH�GLUHFWLYLW\�FRUUHFWLRQ�IRU�D�VXEVWLWXWH�SRLQW�VRXUFH

7KH�GLUHFWLYLW\�FRUUHFWLRQ�'F�FRQWDLQV�WKH�LQKHUHQW�GLUHFWLYLW\�RI�WKH�UDGLDWLQJ�HOHPHQWV�DQG�RSHQLQJV�DV�JLYHQ
E\� WKH� GLUHFWLYLW\� LQGH[�',�� ,W� FDQ� DOVR� FRQWDLQ� WKH� HIIHFW� RI� WKH� YLFLQLW\� RI� KDUG� VXUIDFHV� �UHIOHFWLRQ� DQG
VFUHHQLQJ��DV�JLYHQ�E\�WKH�VROLG�DQJOH�LQGH[�'W�

)RU�D�VSHFLILF�GLUHFWLRQ�WKH�GLUHFWLYLW\�FRUUHFWLRQ�LV�GHWHUPLQHG�IURP�

W
p

+=+= W
�

�� OJ�'''' ,,F ���

ZKHUH

W LV�WKH�VROLG�DQJOH�LQWR�ZKLFK�UDGLDWLRQ�RFFXUV��LQ�VWHUDGLDQV�

:KHWKHU� RU� QRW� WKH� VROLG� DQJOH� LQGH[� LV� LQFOXGHG� LQ� WKH� GLUHFWLYLW\� FRUUHFWLRQ� GHSHQGV� RQ� WKH� SURSDJDWLRQ
PRGHO�XVHG��:KHQ�UHIOHFWLRQV�RQ�WKH�JURXQG�DQG�RWKHU�VXUIDFHV�DUH�WDNHQ� LQWR�DFFRXQW�E\� LPDJH�VRXUFHV�
WKH�VROLG�DQJOH�LQGH[�'W� ���G%��+RZHYHU��ZKHQ�WKH�UHIOHFWLQJ�VXUIDFHV�DUH�WKH�EXLOGLQJ�HQYHORSH�LWVHOI��LW�LV
UHFRPPHQGHG� WR� LQFOXGH� WKH� HIIHFW� RI� WKHVH� VXUIDFHV� LQ� WKH� VROLG� DQJOH� LQGH[�� ,Q� JLYLQJ� WKH� GLUHFWLYLW\
FRUUHFWLRQ�WKH�YDOXH�RI�WKH�LQFOXGHG�VROLG�DQJOH�LQGH[�LV�WKHUHIRUH�WR�EH�VWDWHG�FOHDUO\�

,QIRUPDWLRQ�RQ�WKH�GLUHFWLYLW\�FRUUHFWLRQ�LV�JLYHQ�LQ�$QQH[�'�

���� /LPLWDWLRQV

$OWKRXJK� ODUJH�� KRPRJHQHRXV� EXLOGLQJ� HOHPHQWV�� IRU� LQVWDQFH� D� FRPSOHWH� VLGH� ZDOO�� FDQ� KDYH� VSHFLILF
UDGLDWLRQ�SDWWHUQV��IDYRXULQJ�FHUWDLQ�GLUHFWLRQV��WKHVH�HIIHFWV�DUH�QRW�WDNHQ�LQWR�DFFRXQW�LQ�WKH�PRGHO�

7KH�SRVVLEOH�FRQWULEXWLRQ�RI�VWUXFWXUH�ERUQH�VRXQG�E\�PDFKLQHU\�LQ�WKH�EXLOGLQJ�LV�QRW�LQFOXGHG�LQ�WKH�PRGHO�
DOWKRXJK�DQ�DSSUR[LPDWH�DSSURDFK�LV�LQGLFDWHG�LQ�$QQH[�&�
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�� $FFXUDF\

7KH�DFFXUDF\�RI�SUHGLFWLRQ�RI�WKH�PRGHO�GHSHQGV�RQ�PDQ\�IDFWRUV��WKH�DFFXUDF\�RI�WKH�LQSXW�GDWD��WKH�ILWWLQJ
RI� WKH� VLWXDWLRQ� LQWR� WKH�PRGHO�� WKH� W\SH� RI� HOHPHQWV� LQYROYHG�� WKH� JHRPHWU\� RI� WKH� VLWXDWLRQ�� WKH� W\SH� RI
TXDQWLW\�WR�EH�SUHGLFWHG�DQG�WKH�ZRUNPDQVKLS��,W�LV�WKHUHIRUH�QRW�SRVVLEOH�WR�VSHFLI\�WKH�DFFXUDF\�LQ�JHQHUDO
IRU�DOO� W\SHV�RI�VLWXDWLRQV�DQG�DSSOLFDWLRQV��'DWD�RQ� WKH�DFFXUDF\�ZLOO�KDYH� WR�EH�JDWKHUHG� LQ� WKH� IXWXUH�E\
FRPSDULQJ�WKH�UHVXOWV�RI�WKH�PRGHO�ZLWK�D�YDULHW\�RI�ILHOG�VLWXDWLRQV�

,Q�DSSO\LQJ�WKH�SUHGLFWLRQV�LW�LV�DGYLVDEOH�WR�YDU\�WKH�LQSXW�GDWD��HVSHFLDOO\�LQ�FRPSOLFDWHG�VLWXDWLRQV�DQG�ZLWK
UDUH�HOHPHQWV�ZLWK�TXHVWLRQDEOH�LQSXW�GDWD��7KH�UHVXOWLQJ�YDULDWLRQ�LQ�WKH�UHVXOWV�JLYHV�DQ�LPSUHVVLRQ�RI�WKH
H[SHFWHG�DFFXUDF\�IRU�VLWXDWLRQV�ZKHUH�JRRG�ZRUNPDQVKLS�FDQ�EH�DVVXPHG�
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/LVW�RI�V\PEROV

7DEOH�$���²�/LVW�RI�V\PEROV

6\PERO 3K\VLFDO�TXDQWLW\ 8QLW

$R UHIHUHQFH�DEVRUSWLRQ�DUHD��$R� ����P
� P�

$WRW� WRWDO�DWWHQXDWLRQ�GXH�WR�WKH�RXWVLGH�VRXQG�SURSDJDWLRQ�IURP�D�SRLQW�VRXUFH G%

$
WRW�M HVWLPDWHG�WRWDO�DWWHQXDWLRQ�GXH�WR�WKH�RXWVLGH�SURSDJDWLRQ�LQ�D�VLPSOH�SURSDJDWLRQ
VLWXDWLRQ�IRU�D�VLGH�RI�WKH�EXLOGLQJ

G%

&G GLIIXVLYLW\�WHUP�IRU�WKH�LQVLGH�VRXQG�ILHOG�DW�D�VHJPHQW�RU�VLGH G%

FR VSHHG�RI�VRXQG�LQ�DLU�� �����P�V� P�V

'F GLUHFWLYLW\�FRUUHFWLRQ�IRU�D�VXEVWLWXWH�SRLQW�VRXUFH G%

', GLUHFWLYLW\�LQGH[�RI�D�VXEVWLWXWH�SRLQW�VRXUFH G%

W' VROLG�DQJOH�LQGH[�RI�D�VXEVWLWXWH�SRLQW�VRXUFH G%

'Q�H�L HOHPHQW�QRUPDOL]HG�VRXQG�OHYHO�GLIIHUHQFH�IRU�D�VPDOO�HOHPHQW�L G%

'L LQVHUWLRQ�ORVV�IRU�D�VLOHQFLQJ�HOHPHQW�IRU�RSHQLQJ�L G%

G GLVWDQFH�IURP�WKH�FHQWUH�RI�D�VLGH�RI�WKH�EXLOGLQJ�WR�WKH�UHFHSWLRQ�SRLQW P

G^ SHUSHQGLFXODU�GLVWDQFH�IURP�WKH�UHFHSWLRQ�SRLQW�WR�D�VLGH P

GR UHIHUHQFH�GLVWDQFH��GR� ���P P

I IUHTXHQF\ +]

K���K� YHUWLFDO�GLVWDQFHV�WR�WKH�WZR�ERUGHUV�RI�D�VLGH�IURP�WKH�SURMHFWLRQ�RI�WKH�UHFHSWLRQ
SRLQW�RQ�WKH�VLGH

P

L LQGH[�IRU�HOHPHQW�RU�RSHQLQJ�IRU�D�VHJPHQW�RI�WKH�EXLOGLQJ �

M LQGH[�IRU�D�VHJPHQW�RU�VLGH�RI�WKH�EXLOGLQJ �

O��O� KRUL]RQWDO�GLVWDQFHV�WR�WKH�WZR�ERUGHUV�RI�D�VLGH�IURP�WKH�SURMHFWLRQ�RI�WKH
UHFHSWLRQ�SRLQW�RQ�WKH�VLGH

P

/S�G VRXQG�SUHVVXUH�OHYHO�DW�D�UHFHSWLRQ�SRLQW�DW�GLVWDQFH�G�DW�WKH�RXWVLGH�WKH�EXLOGLQJ G%�UH���
m3D

/S�LQ VRXQG�SUHVVXUH�OHYHO�DW���P�WR���P�IURP�WKH�LQVLGH�RI�D�VHJPHQW�RU�VLGH G%�UH���
m3D

/: VRXQG�SRZHU�OHYHO�RI�D�VXEVWLWXWH�SRLQW�VRXQG�VRXUFH G%�UH���S:

P QXPEHU�RI�ODUJH�HOHPHQWV�RI�VHJPHQW�RU�VLGH�M �

Q QXPEHU�RI�VPDOO�HOHPHQWV�RI�VHJPHQW�RU�VLGH�M �

R QXPEHU�RI�RSHQLQJV�RI�VHJPHQW�RU�VLGH�M �

5L VRXQG�UHGXFWLRQ�LQGH[�RI�HOHPHQW�L G%

5¶ DSSDUHQW�VRXQG�UHGXFWLRQ�LQGH[�IRU�D�VHJPHQW�RU�VLGH G%

6L DUHD�RI�HOHPHQW�RU�RSHQLQJ�L P�

6 DUHD�RI�D�VHJPHQW�RU�VLGH P�

6R UHIHUHQFH�DUHD��6R� ���P
� P�

f DQJOH�EHWZHHQ�WKH�RULHQWDWLRQ�RI�D�VXEVWLWXWH�SRLQW�VRXQG�VRXUFH�DQG�WKH�GLUHFWLRQ
IURP�WKLV�VRXUFH�WR�WKH�UHFHSWLRQ

�

W VROLG�DQJOH�LQWR�ZKLFK�UDGLDWLRQ�RFFXUV VU
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,QWHULRU�VRXQG�ILHOG

7KH�LQVLGH�VRXQG�SUHVVXUH�OHYHO��UHOHYDQW�IRU�WKH�SUHGLFWLRQV�RI�VRXQG�UDGLDWLRQ��LV�WKH�VRXQG�SUHVVXUH�OHYHO
DW�D�GLVWDQFH�RI���P�WR���P�IURP�WKH�LQWHULRU�RI�WKH�EXLOGLQJ�HQYHORSH��,W� LV�FRQVLGHUHG�DV�LQSXW�GDWD�IRU�WKH
PRGHO� GHVFULEHG� LQ� WKLV� (XURSHDQ� 6WDQGDUG�� 7KLV� OHYHO� FRXOG� EH� EDVHG� RQ� PHDVXUHPHQWV� LQ� WKH� DFWXDO
VLWXDWLRQ��PHDVXUHPHQWV�LQ�VLPLODU�VLWXDWLRQV�RU�FDOFXODWLRQV��IRU�LQVWDQFH�E\�HPSLULFDO�PRGHOV��LPDJH�VRXUFH
PRGHOV�RU�UD\�WUDFLQJ�PRGHOV�

7KH�GLIIXVLYLW\� WHUP�&G� LV� LQIOXHQFHG�E\� WKH�DPRXQW�RI�GLIIXVLYLW\�RI� WKH� LQWHULRU�VRXQG� ILHOG�DQG� WKH� LQVLGH
DEVRUSWLRQ�RI�WKH�FRQVLGHUHG�VHJPHQW�RI�WKH�EXLOGLQJ�HQYHORSH��,QGLFDWLRQV�RI�LWV�YDOXH�IRU�GLIIHUHQW�URRPV�DUH
JLYHQ�LQ�7DEOH�%���

7DEOH�%���²�,QGLFDWLRQ�RI�WKH�GLIIXVLYLW\�WHUP�IRU�GLIIHUHQW�URRPV��EDVHG�RQ�D�JHQHUDO�GHVFULSWLRQ�RI
WKH�VSDFHV�DQG�ORFDO�VXUIDFH�SURSHUWLHV�RI�WKH�LQVLGH�RI�WKH�EXLOGLQJ�HQYHORSH

6LWXDWLRQ &G

G%

5HODWLYHO\�VPDOO��XQLIRUPO\�VKDSHG�URRPV��GLIIXVH�ILHOG���LQ�IURQW�RI�UHIOHFWLQJ�VXUIDFH -�

5HODWLYHO\�VPDOO��XQLIRUPO\�VKDSHG�URRPV��GLIIXVH�ILHOG���LQ�IURQW�RI�DEVRUELQJ
VXUIDFH

-�

/DUJH�IODW�RU�ORQJ�KDOOV��PDQ\�VRXUFHV��DYHUDJH�LQGXVWULDO�EXLOGLQJ���LQ�IURQW�RI
UHIOHFWLQJ�VXUIDFH

-�

,QGXVWULDO�EXLOGLQJ��IHZ�GRPLQDWLQJ�GLUHFWLRQDO�VRXUFHV��LQ�IURQW�RI�UHIOHFWLQJ�VXUIDFH -�

,QGXVWULDO�EXLOGLQJ��IHZ�GRPLQDWLQJ�GLUHFWLRQDO�VRXUFHV��LQ�IURQW�RI�DEVRUELQJ�VXUIDFH �
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6RXQG�UHGXFWLRQ�LQGH[

7KH� VRXQG� UHGXFWLRQ� LQGH[� RI� HOHPHQWV� FDQ� EH� REWDLQHG� IURP� ODERUDWRU\� PHDVXUHPHQWV� DFFRUGLQJ� WR
(1�,62�������RU�(1����������DQG� ILHOG�PHDVXUHPHQWV�DFFRUGLQJ� WR�(1� ,62��������6RPH� LQIRUPDWLRQ�RQ
WKH�VRXQG�UHGXFWLRQ�LQGH[�DFFRUGLQJ�WR�WKHVH�VWDQGDUGV�LV�DOVR�JLYHQ�LQ�(1���������DQG�(1���������

+RZHYHU��WKH�GLPHQVLRQV�RI�WKH�HOHPHQWV�DQG�WKH�PRXQWLQJ�PHWKRGV�DUH�JHQHUDOO\�TXLWH�GLIIHUHQW�IURP�WKRVH
XVHG� IRU� ODERUDWRU\� PHDVXUHPHQWV�� 7KLV� FDQ� JLYH� ULVH� WR� ODUJH� GHYLDWLRQV� EHWZHHQ� WKH� DFRXVWLF� GDWD� IRU
HOHPHQWV�IURP�WKH�ODERUDWRU\�DQG�WKH�DSSDUHQW�YDOXHV�LQ�WKH�DFWXDO�VLWXDWLRQ��0RUHRYHU��WKH�VRXQG�UHGXFWLRQ
LQGH[� RI� FRPSRVHG� SDUWV� LV� QRUPDOO\� OLPLWHG� E\� WKH� VRXQG� WUDQVPLVVLRQ� WKURXJK� FRQQHFWLRQV� EHWZHHQ
HOHPHQWV��VHDOLQJ�RI�VOLWV�DQG�VPDOO�RSHQLQJV��7KLV� WUDQVPLVVLRQ� LV�GLIILFXOW� WR�SUHGLFW�DQG�QRUPDOO\�QRW�ZHOO
UHSUHVHQWHG�E\�ODERUDWRU\�PHDVXUHPHQWV��)RU�WKHVH�UHDVRQV�LW�LV�VWURQJO\�UHFRPPHQGHG�WR�DSSO\�GDWD�EDVHG
RQ� UHSUHVHQWDWLYH� ILHOG�PHDVXUHPHQWV�� ,I� ODERUDWRU\�GDWD�DUH�XVHG� LW� LV� UHFRPPHQGHG� WR� OLPLW� WKH� UHVXOWLQJ
VRXQG�UHGXFWLRQ�LQGH[�IRU�D�VHJPHQW�LQ�HDFK�IUHTXHQF\�EDQG�WR�D�SUDFWLFDO�PD[LPXP��UHOHYDQW�IRU�WKH�W\SH�RI
FRQVWUXFWLRQV�DQG�WKH�VLWXDWLRQ�FRQVLGHUHG�

'LUHFW� H[FLWDWLRQ� RI� WKH� EXLOGLQJ� VWUXFWXUHV� E\� LQWHUQDO� VRXUFHV� FDXVHV� VWUXFWXUH�ERUQH� VRXQG� WUDQVPLVVLRQ
WKURXJK� WKH�EXLOGLQJ�ZKLFK�FRXOG� FRQWULEXWH� WR� WKH�VRXQG� UDGLDWLRQ��(VWLPDWLRQV�RI� WKLV� FRQWULEXWLRQ� FDQ�EH

SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHOHYDQW�FODXVHV�RI�(1��������
��
�

����������������������������������������������������

�� ,Q�FRXUVH�RI�SUHSDUDWLRQ�
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'LUHFWLYLW\�RI�VRXQG�UDGLDWLRQ

'��� 3ODQH�UDGLDWRU

/DUJH� KRPRJHQHRXV� FRQVWUXFWLRQV� VKRZ� D� GLUHFWLRQDOLW\� IRU� IUHTXHQFLHV� DERYH� WKH� FULWLFDO� IUHTXHQF\�
UHVXOWLQJ� RYHUDOO� LQ� D� KLJKHU� VRXQG� UDGLDWLRQ� SDUDOOHO� WR� WKH� SODQH� WKDQ� SHUSHQGLFXODU�� +RZHYHU�� GXH� WR
LQKRPRJHQLWLHV� LQ� SUDFWLFDO� FRQVWUXFWLRQV� DQG� OHDNDJHV� WKLV� LV� QRUPDOO\� QRW� YHU\� LPSRUWDQW�� /DUJH� SODQH
FRQVWUXFWLRQV�UDGLDWH�VRXQG�HVVHQWLDOO\�RQO\�LQWR�D�KDOI�VSKHUH��VR�WKH�VROLG�DQJOH�LQWR�ZKLFK�UDGLDWLRQ�RFFXUV
LV�W   � ��p� OHDGLQJ� WR�'F� ���� G%�� ,Q� SUDFWLFH� WKH� GLUHFWLYLW\� FRUUHFWLRQ� LQ� IURQW� RI� D� SODQH� YDULHV� EHWZHHQ
'F� ����G%�DQG�'F� �-��G%��,W�PD\�EH�WDNHQ�RQ�DYHUDJH�DV�'F� ���G%�IRU�UDGLDWLRQ�DQJOHV�EHWZHHQ����DQG����
UHODWLYH�WR�WKH�QRUPDO�RQ�WKH�SODQH�

'��� 2SHQLQJV

2SHQLQJV� VKRZ� LQ� JHQHUDO� D� UDGLDWLRQ� SDWWHUQ� ZLWK� SUHGRPLQDQFH� WRZDUGV� WKH� IURQW�� 7KH� GLUHFWLYLW\� LQGH[
URXJKO\� YDULHV� EHWZHHQ�',�  � ��� G%� DQG�',�  �-��� G%�� ,I� WKH� RSHQLQJ� LV� VLOHQFHG� �DEVRUELQJ�PXIIOHU�� OLQHG
GXFWV��WKH�UDGLDWLRQ�WRZDUGV�WKH�IURQW�FDQ�EH�HYHQ�PRUH�SURQRXQFHG�

,I� DQ� RSHQLQJ� LV� SRVLWLRQHG� LQ� D� SODQH� RU� DW� VKRUW� GLVWDQFH� �OHVV� WKDQ� RQH�ZDYHOHQJWK�� IURP� RQH� RU�PRUH
UHIOHFWLQJ�VXUIDFHV��WKH�HIIHFW�RI�WKHVH�SODQHV�FDQ�EH�LQFRUSRUDWHG�LQ�WKH�GLUHFWLYLW\�FRUUHFWLRQ�E\�FRQVLGHULQJ
WKH�VROLG�DQJOH�WR�ZKLFK�UDGLDWLRQ�LV�UHVWULFWHG��,I�WKH�RSHQLQJ�LV�DW�ODUJH�GLVWDQFH�IURP�D�SODQH��L�H��DW�WKH�HQG
RI� D� GXFW� SURWUXGLQJ� WKURXJK� WKH� SODQH�� WKH� UDGLDWLRQ�ZLOO� EH� LQ� DOO� GLUHFWLRQV� DQG� WKH� GLUHFWLYLW\� FRUUHFWLRQ
VKRXOG�FRQWDLQ�MXVW�WKH�GLUHFWLYLW\� LQGH[�RI�WKH�RSHQLQJ��WKH�SODQH�EHLQJ�WUHDWHG�DV�D�UHIOHFWLQJ�REMHFW� LQ�WKH
SURSDJDWLRQ�PRGHO�
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6LPSOLILHG�PRGHO�WR�SUHGLFW�H[WHULRU�VRXQG�SUHVVXUH�OHYHOV

7KH�VLPSOLILHG�PRGHO� DYRLGV� WKH�QHHG� WR� FRQVWUXFW� DQ�DUUD\�RI� HTXLYDOHQW� SRLQW� VRXUFHV�E\�SUHVHQWLQJ� WKH
UHVXOW�RI�WKH�DUUD\�FDOFXODWLRQ�XQGHU�FHUWDLQ�UHVWULFWLRQ��OHDGLQJ�GLUHFWO\�WR�WKH�RXWVLGH�VRXQG�SUHVVXUH�OHYHO�DV
UDGLDWHG�E\�D�VLGH�RI�WKH�EXLOGLQJ��7KLV�DSSOLHV�WR�VLWXDWLRQV�ZKHUH�

£� WKH�VDPH�LQVLGH�VRXQG�SUHVVXUH�OHYHO�DSSOLHV�IRU�WKH�ZKROH�UHOHYDQW�SDUW�RI�WKH�VLGH�RI�WKH�EXLOGLQJ�

£� WKH�GLVWDQFH�WR�WKH�UHFHSWLRQ�SRLQW�LV�UHODWLYHO\�VKRUW�

£� WKH�GLVWDQFH�WR�WKH�UHFHSWLRQ�SRLQW�IURP�ODUJH�RSHQLQJV�LV�ODUJH�FRPSDUHG�WR�WKHLU�GLPHQVLRQV�

£� QR�FRQWULEXWLRQ�IURP�LQGLYLGXDO�VRXQG�VRXUFHV�LV�FRQVLGHUHG�

£� QR�VFUHHQLQJ�H[LVWV�EHWZHHQ�WKH�EXLOGLQJ�HQYHORSH�DQG�WKH�UHFHSWLRQ�SRLQW�

£� WKH�JURXQG�VXUIDFH�LV�PDLQO\�KDUG�

7KH�GLVWDQFH�WR�WKH�VLGH�RI�WKH�EXLOGLQJ�PD\�EH�VPDOO�FRPSDUHG�WR�WKH�GLPHQVLRQV�RI�WKH�EXLOGLQJ�EXW�VKDOO
QRW�EH�ODUJH�HQRXJK�IRU�VXEVWDQWLDO�PHWHRURORJLFDO�HIIHFWV��DSSUR[LPDWHO\�OHVV�WKDQ�����P��RU�IRU�VXEVWDQWLDO
FRQWULEXWLRQV�IURP�UDGLDWLRQ�E\�RWKHU�EXLOGLQJ�VLGHV��7KLV�ODVW�DVVXPSWLRQ�QRUPDOO\�KROGV�WUXH�DV�ORQJ�DV�WKH
VRXQG�SRZHU�OHYHO�RI�WKH�RWKHU�VLGH�RI�WKH�EXLOGLQJ�LV�QRW�VXEVWDQWLDOO\�ODUJHU�WKDQ�WKDW�RI�WKH�FRQVLGHUHG�VLGH�

,W�LV�DVVXPHG�WKDW�WKH�FRQVLGHUHG�VLGH�RI�WKH�EXLOGLQJ�HQYHORSH�UDGLDWHV�XQLIRUPO\�RYHU�WKH�DUHD��JLYLQJ�D�WRWDO
VRXQG� SRZHU� OHYHO�� %\� UHSUHVHQWLQJ� WKH� VLGH� E\� VHYHUDO� LGHQWLFDO� SRLQW� VRXUFHV�� WKH� DWWHQXDWLRQ� GXH� WR
JHRPHWULFDO�GLYHUJHQFH�RI�WKH�HQYHORSH�DV�D�ZKROH�FDQ�WKHQ�EH�REWDLQHG�IURP�WKH�DWWHQXDWLRQ�E\�JHRPHWULFDO
GLYHUJHQFH�IRU�D�SRLQW�VRXUFH��E\�VXPPDWLRQ�RYHU�DOO� WKHVH�SRLQW�VRXUFHV�WDNLQJ�D�GHQVLW\�RI�SRLQW�VRXUFHV
ZKLFK�LV�VXIILFLHQW�IRU�WKH�FRQVLGHUHG�GLVWDQFH��7RJHWKHU�ZLWK�WKH�UDGLDWLRQ�RI� WKH�VLGH�RI� WKH�EXLOGLQJ� LQWR�D
TXDUWHU�VSKHUH�IRUPHG�E\�WKH�VLGH�RI�WKH�EXLOGLQJ�LWVHOI�DQG�WKH�KDUG�JURXQG��WKLV�JLYHV�RQH�H[SUHVVLRQ�IRU�WKH
WRWDO�DWWHQXDWLRQ��LQGLFDWHG�IRU�WKLV�VLPSOLILHG�PRGHO�DV�WKH�HVWLPDWHG�WRWDO�DWWHQXDWLRQ�$
WRW�

%\�DVVXPLQJ�UDGLDWLRQ�LQWR�D�TXDUWHU�VSKHUH��OHDGLQJ�WR�D�FRQWULEXWLRQ�WR�WKH�GLUHFWLYLW\�FRUUHFWLRQ�RI����G%�LQ
IURQW�RI�D�VLGH�RI�WKH�EXLOGLQJ��WKH�UHVXOWLQJ�VRXQG�SUHVVXUH�OHYHOV�DUH�QRUPDOO\�RQ�WKH�VDIH�VLGH��,Q�WKH�FDVHV
ZKHUH�WKH�JURXQG�EHWZHHQ�WKH�EXLOGLQJ�DQG�UHFHSWLRQ�SRLQW�LV�HVVHQWLDOO\�DEVRUELQJ��WKH�VRXQG�SUHVVXUH�OHYHO
ZLOO�EH�RYHU�HVWLPDWHG�E\�DW�PRVW�D�IHZ�GHFLEHOV�

7KH�UHVXOWLQJ�VRXQG�SUHVVXUH�DW�D�UHFHSWLRQ�SRLQW�LQ�IURQW�RI�D�VLGH�RI�WKH�EXLOGLQJ�IROORZV�IURP�

WRW
�

S 
OJ R:�H:� $/
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ZKHUH

/:�H LV�WKH�VRXQG�SRZHU�OHYHO�IRU�WKH�ZKROH�VLGH�RI�WKH�EXLOGLQJ�HQYHORSH��LQ�GHFLEHOV�

/:�R LV�WKH�VRXQG�SRZHU�OHYHO�IRU�WKH��JURXS�RI���RSHQLQJV�LQ�WKH�VLGH�RI�WKH�EXLOGLQJ��LQ�GHFLEHOV�

$
WRW LV�WKH�HVWLPDWHG�WRWDO�DWWHQXDWLRQ�IRU�WKH�VLPSOLILHG�SURSDJDWLRQ�IRU�WKH�VLGH�RI�WKH�EXLOGLQJ��GXH
WR�JHRPHWULFDO�GLYHUJHQFH��GLUHFWLYLW\�DQG�JURXQG�HIIHFW��LQ�GHFLEHOV�

7KH�VRXQG�SRZHU� OHYHO�IRU�WKH�FRQVLGHUHG�VLGH�RI� WKH�EXLOGLQJ�HQYHORSH�DV�D�ZKROH�DQG�IRU�WKH�FRQVLGHUHG
WRWDO�JURXS�RI�RSHQLQJV�LV�GHWHUPLQHG�DFFRUGLQJ�WR�����
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)RU�UHFHSWLRQ�SRLQWV�LQ�IURQW�RI�WKH�FRQVLGHUHG�VLGH�RI�WKH�EXLOGLQJ�WKH�HVWLPDWHG�WRWDO�DWWHQXDWLRQ�IROORZV�IURP
�VHH�)LJXUH�(����
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ZKHUH

G^ LV�WKH�SHUSHQGLFXODU�GLVWDQFH�IURP�WKH�UHFHSWLRQ�SRLQW�WR�WKH�SODQH�RI�WKH�VLGH�LQ�PHWUHV�

6 LV�WKH�DUHD�RI�WKH�VLGH�RI�WKH�EXLOGLQJ��LQ�VTXDUH�PHWUHV�

6R LV�WKH�UHIHUHQFH�DUHD��LQ�VTXDUH�PHWUHV��6R� ���P
��

O��O� DUH�WKH�KRUL]RQWDO�GLVWDQFHV�WR�WKH�WZR�ERUGHUV�RI�WKH�VLGH�IURP�WKH�SURMHFWLRQ�RI�WKH�UHFHSWLRQ
SRLQW�RQ�WKH�VLGH��LQ�PHWUHV�

K��K� DUH�WKH�YHUWLFDO�GLVWDQFHV�WR�WKH�WZR�ERUGHUV�RI�WKH�VLGH�IURP�WKH�SURMHFWLRQ�RI�WKH�UHFHSWLRQ�SRLQW
RQ�WKH�VLGH��LQ�PHWUHV�

127(�� ,Q� GHGXFLQJ� WKLV� HTXDWLRQ� IURP� WKH� UDGLDWLRQ� RI� SRLQW� VRXUFHV� DQ� DSSUR[LPDWLRQ� KDV� EHHQ� XVHG� IRU� ODUJH
GLVWDQFHV�FRPSDUHG�ZLWK�WKH�GLPHQVLRQV�RI�WKH�UDGLDWLQJ�VLGH��+RZHYHU��IRU�VKRUWHU�GLVWDQFHV�WKLV�OHDGV�WR�YDOXHV�ZKLFK
KDYH�EHHQ�VKRZQ�WR�EH�PRUH�UHDOLVWLF�WKDQ�PDNLQJ�D�FRUUHFW�GHGXFWLRQ��WKLV�LV�GXH�WR�WKH�DFWXDO�GLUHFWLYLW\�RI�D�UDGLDWLQJ
VLGH�

127(�� )RU�D�UHFHSWLRQ�SRLQW�LQ�IURQW�RI�WKH�FHQWUH�RI�WKH�VLGH��G� �G^��O�� �O���K�� �K���WKH�UHODWLRQ�VLPSOLILHV�WR�

G

+

G

/

6

6
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p
-= WDQWDQOJ
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ZKHUH

/ LV�WKH�ZLGWK�� ��O� ��O���

+ WKH�KHLJKW�RI�WKH�UDGLDWLQJ�DUHD�LQ�PHWUHV���6� �/�+��

127(�� $W�D�GLVWDQFH�WKDW�LV�ODUJHU�WKDQ�WKH�ODUJHVW�GLPHQVLRQ�RI�WKH�VLGH�WKH�DWWHQXDWLRQ�WHUP�EHFRPHV�VLPSO\

�
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p
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ZKHUH

G �LV�WKH�GLVWDQFH�WR�WKH�FHQWUH�RI�WKH�SODQH�LQ�PHWUHV�
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.H\

� %XLOGLQJ�VLGH

� 5HFHSWLRQ�SRLQW

)LJXUH�(�����,OOXVWUDWLRQ�RI�WKH�JHRPHWULF�VLWXDWLRQ�RI�D�UDGLDWLQJ�VLGH�RI�D�EXLOGLQJ�DQG�D�UHFHSWLRQ
SRLQW

,I� WKH�SURMHFWLRQ�RI� WKH�UHFHSWLRQ�SRLQW� LV�RXWVLGH�WKH�UDGLDWLQJ�DUHD�6�� WKH�VPDOOHVW� O�DQG�RU�K� LV� WR�EH�WDNHQ
QHJDWLYH�� L�H�� WKH� FRUUHVSRQGLQJ� WDQ���WHUP� LV� WR� EH� VXEWUDFWHG� IURP� WKH� RWKHU�� RWKHUZLVH� ERWK� GLVWDQFHV� O
DQG�RU�K�DUH�WR�EH�WDNHQ�SRVLWLYH�

7KH�VRXQG�SUHVVXUH� OHYHO�DW�D�GLVWDQFH�VLJQLILFDQWO\� OHVV� WKDQ�WKH�GLPHQVLRQV�RI� WKH�VLGH��FDQ�GLIIHU� ORFDOO\
IURP�WKH�FDOFXODWHG�DYHUDJH�OHYHO�LI�WKH�VRXQG�UHGXFWLRQ�LQGLFHV�RI�WKH�FRPSRVLWH�SDUWV�GLIIHU�VLJQLILFDQWO\�RU
WKH�GLVWDQFH�WR�RSHQLQJV�DQG�VRXUFHV�LV�WRR�VPDOO�

6LQFH�WKH�DWWHQXDWLRQ�WHUP�LV� LQGHSHQGHQW�RI� IUHTXHQF\�� WKH�FDOFXODWLRQV�FDQ�DOVR�EH�SHUIRUPHG�GLUHFWO\� IRU
WKH�$�ZHLJKWHG�VRXQG�SUHVVXUH�OHYHO�XVLQJ�WKH�$�ZHLJKWHG�VRXQG�SRZHU�OHYHOV�

127(�� ,Q� WKH�FDVH�RI�D� UHFHSWLRQ�SRLQW�DW�YHU\�VKRUW�GLVWDQFH��H��J��DW���P�� IURP�D�SDUW�RI� WKH�EXLOGLQJ�HQYHORSH�
DVVXPLQJ� WKDW� WKLV� GLVWDQFH� LV� DOVR� VPDOO� FRPSDUHG� WR� WKH� KHLJKW� DERYH� WKH� JURXQG�� WKH� UHODWLRQV� ����� �(��� DQG� �(���
DGMXVWHG�VR�DV�WR�QHJOHFW�WKH�JURXQG�UHIOHFWLRQ��VLPSOLI\�WR

�

GLQS��PGS� +-+=  5&// �(���

7KLV�UHODWLRQ�FDQ�EH�XVHG�WR�HVWLPDWH�WKH�LQ�VLWX�DSSDUHQW�VRXQG�UHGXFWLRQ�LQGH[�RI�WKDW�SDUW�RI�WKH�EXLOGLQJ�HQYHORSH�IURP
ILHOG�PHDVXUHPHQWV�

O�

O�

�

�

G�

G

K�
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$QQH[�)�
�LQIRUPDWLYH�

$SSOLFDWLRQ�RI�WKH�PRGHO�WR�VLQJOH�QXPEHU�UDWLQJV

)��� *HQHUDO

OQ�VRPH�FDVHV�RQO\�WKH�$�ZHLJKWHG�VRXQG�SUHVVXUH�OHYHO�LQVLGH�WKH�EXLOGLQJ�DQG�WKH�ZHLJKWHG�SHUIRUPDQFH�RI
WKH� HOHPHQWV� IRUPLQJ� WKH� EXLOGLQJ� HQYHORSH� DUH� NQRZQ�� 7KH� IROORZLQJ� JXLGHOLQHV� FDQ� EH� DSSOLHG� LQ� WKRVH
FDVHV�WR�GHWHUPLQH�D�URXJK�HVWLPDWH�RI�WKH�$�ZHLJKWHG�VRXQG�SRZHU�OHYHOV�DV�LQ�����

)��� OQSXW�GDWD

7KH�LQSXW�GDWD�WR�FRQVLGHU�DUH�WKH�IROORZLQJ�

£� WKH�$�ZHLJKWHG�VRXQG�SUHVVXUH�OHYHO�/S$�LQ�LQ�G%�$��LQVLGH�WKH�EXLOGLQJ�

£� WKH�ZHLJKWHG�DLUERUQH�VRXQG�LQVXODWLRQ�LQGH[�5Z�DQG�WKH�VSHFWUXP�DGDSWDWLRQ�WHUPV�&�DQG�&WU�DFFRUGLQJ
WR
(1�,62�������RI�WKH�ODUJH�HOHPHQWV�RI�WKH�EXLOGLQJ�HQYHORSH�

£� WKH�ZHLJKWHG� HOHPHQW� QRUPDOL]HG� OHYHO� GLIIHUHQFH�'Q�H�Z� DQG� WKH� VSHFWUXP� DGDSWDWLRQ� WHUPV�&� DQG�&WU

DFFRUGLQJ�WR�(1�,62�������RI�WKH�VPDOO�HOHPHQWV�RI�WKH�EXLOGLQJ�HQYHORSH�

)��� 0RGHO�IRU�VLQJOH�QXPEHU�UDWLQJV

7KH�$�ZHLJKWHG�VRXQG�SRZHU�OHYHO�/:$�UDGLDWHG�E\�D�VHJPHQW�RI�VWUXFWXUDO�HOHPHQWV�RI�WKH�EXLOGLQJ�HQYHORSH
LV�HVWLPDWHG�LQ�DFFRUGDQFH�ZLWK�HTXDWLRQ�����E\�

R
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ZKHUH

/S$�LQ LV�WKH�$�ZHLJKWHG�VRXQG�SUHVVXUH�OHYHO�DW���P�WR���P�IURP�WKH�LQVLGH�RI�VHJPHQW�M��LQ�GHFLEHOV�

;
$V LV� WKH�TXDQWLW\�FKDUDFWHUL]LQJ�WKH�$�ZHLJKWHG�VRXQG� OHYHO�GLIIHUHQFH�RYHU�VHJPHQW� M� IRU�VRXUFH
VSHFWUXP�V��LQ�GHFLEHOV�

6 LV�WKH�DUHD�RI�VHJPHQW�M��LQ�VTXDUH�PHWUHV�

6R LV�WKH�UHIHUHQFH�DUHD��LQ�VTXDUH�PHWUHV��6R� ���P
��

127( ,Q�VHYHUDO�FRXQWULHV�;¶$�� LV� LQGLFDWHG�DV� WKH�DSSDUHQW�ZHLJKWHG�VRXQG� UHGXFWLRQ� LQGH[�5¶$�DQG�;¶$��DV� WKH
DSSDUHQW�ZHLJKWHG�VRXQG�UHGXFWLRQ�LQGH[�5¶$WU�
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7KH�FKDUDFWHUL]DWLRQ�RI�WKH�$�ZHLJKWHG�VRXQG�OHYHO�GLIIHUHQFH�IRU�WKH�VHJPHQW�IROORZV�IURP�WKH�GDWD�RQ�WKH
FRPSRVLQJ�HOHPHQWV�L�E\�
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ZKHUH

5Z�L LV�WKH�ZHLJKWHG�VRXQG�UHGXFWLRQ�LQGH[�RI�HOHPHQW�L��LQ�GHFLEHOV�

'Q�H�Z�L LV�WKH�ZHLJKWHG�HOHPHQW�QRUPDOL]HG�OHYHO�GLIIHUHQFH�RI�D�VPDOO�HOHPHQW�L��LQ�GHFLEHOV�

&V�L LV�WKH�VSHFWUXP�DGDSWDWLRQ�WHUP�IRU�VSHFWUXP�V�RI�HOHPHQW�L��LQ�GHFLEHOV�

6L LV�WKH�DUHD�RI�HOHPHQW�L��LQ�VTXDUH�PHWUHV�

$R LV�WKH�UHIHUHQFH�DEVRUSWLRQ�DUHD��LQ�VTXDUH�PHWUHV��$R� ����P
��

P LV�WKH�QXPEHU�RI�ODUJH�HOHPHQWV�RI�WKH�VHJPHQW�

Q LV�WKH�QXPEHU�RI�VPDOO�HOHPHQWV�RI�WKH�VHJPHQW�

$FFRUGLQJ�WR�(1�,62�������WKH�VSHFWUXP�V� ���UHIHUV�WR�$�ZHLJKWHG�SLQN�QRLVH��WKH�VSHFWUXP�DGDSWDWLRQ�WHUP
EHLQJ�GHQRWHG�DV�&��WKLV�VSHFWUXP�LV�DOVR�UHOHYDQW�IRU�IDFWRU\�QRLVH�ZLWK�PDLQO\�PHGLXP�DQG�KLJK�IUHTXHQF\
VRXQG� �$QQH[� $�RI� (1� ,62� ������������� 7KH� VSHFWUXP� V� � �� UHIHUV� WR� $�ZHLJKWHG� URDG� WUDIILF� QRLVH�� WKH
VSHFWUXP�DGDSWDWLRQ� WHUP�EHLQJ�GHQRWHG�DV�&WU�� WKLV�VSHFWUXP�LV�DOVR�UHOHYDQW� IRU� IDFWRU\�QRLVH�ZLWK�PDLQO\
ORZ�DQG�PHGLXP�IUHTXHQF\�VRXQG�DQG�IRU�GLVFR�PXVLF�

)��� /LPLWDWLRQV

6LQFH� WKH�SURFHGXUH� IRU�HYDOXDWLQJ� WKH�VLQJOH�QXPEHU� UDWLQJ�RI�VRXQG� UHGXFWLRQ� LQGH[�DVVXPHV�DQ� LQWHULRU
VSHFWUXP� ZLWK� DQ� HPSKDVLV� RQ� HLWKHU� WKH� KLJK� IUHTXHQFLHV� RU� WKH� ORZHU� IUHTXHQFLHV�� WKH� DFFXUDF\� RI
HVWLPDWHG� $�ZHLJKWHG� VRXQG� SRZHU� OHYHO� GHSHQGV� RQ� WKH� DJUHHPHQW� EHWZHHQ� WKH� VKDSHV� RI� WKH� DFWXDO
LQWHULRU�VRXQG�VSHFWUXP�DQG�WKH�FKRVHQ�IL[HG�VSHFWUXP�DFFRUGLQJ�WR�(1�,62��������7KH�$�ZHLJKWHG�VRXQG
SRZHU�OHYHO�FDQ�VWLOO�EH�XQGHUHVWLPDWHG�IRU�VRXQG�VSHFWUD�ZLWK�PDLQ�FRPSRQHQWV�DW�IUHTXHQFLHV�DURXQG�DQG
EHORZ�DERXW�����+]�

7KH�LQWHULRU�VRXQG�ILHOG�VKRXOG�EH�GLIIXVH��7KLV�FRQGLWLRQ�LV�IXOILOOHG�LQ�HQFORVHG�VSDFHV�ZLWK�UHODWLYHO\�XQLIRUP
VKDSH�DQG�ORZ�VRXQG�DEVRUSWLRQ�
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$QQH[�*�
�LQIRUPDWLYH�

&DOFXODWLRQ�H[DPSOH

*��� 6LWXDWLRQ

*LYHQ�LV�DQ�LQGXVWULDO�EXLOGLQJ��ZLGWK����P��OHQJWK�����P��KHLJKW����P��VHH�)LJXUH�*����

6LGH�������P������P� ����PP�OLJKW�FRQFUHWH�ZLWK�D�ODUJH�LQGXVWULDO�GRRU����P�����P�

6LGH�������P�������P� ����PP�OLJKW�FRQFUHWH�ZLWK�JOD]LQJ�RYHU�WKH�ZKROH�OHQJWK��KHLJKW���P����PP�JODVV�
SDUWO\�RSHQDEOH�

6LGH�������P������P� ����PP�OLJKW�FRQFUHWH�ZLWK�D�VPDOO�GRRU����P�����P�

6LGH�������P�������P� DV�VLGH����ZLWK�VLOHQFHG�YHQWLODWLRQ�RSHQLQJ��JURVV���P�����P��QHW�������

6LGH�������P�������P� OLJKW�ZHLJKW�PHWDO�URRI��ZLWK���JOD]HG�OLJKW�RSHQLQJV����P�����P��RQ�WKH�FHQWUH�OLQH�

�

�

�

�

$

.H\

$ 5RRI��VLGH���

)LJXUH�*�����,OOXVWUDWLRQ�RI�D�EXLOGLQJ�DV�H[DPSOH

7KH�VRXQG�SUHVVXUH�OHYHO�QHDU�WKH�ZDOOV�DQG�URRI�LV�WKH�VDPH�DQG�JLYHQ�LQ�7DEOH�*���

7KH�DFRXVWLF�SHUIRUPDQFH�RI�WKH�EXLOGLQJ�HOHPHQWV�LV�JLYHQ�LQ�7DEOH�*���

7DEOH�*�����,QVLGH�VRXQG�SUHVVXUH�OHYHO�LQ�RFWDYH�EDQGV

2FWDYH�EDQGV��+]�

63 125 250 500 1 k 2 k 4 k 8 k

/S�LQ�G%�UH����m�3D 70 74 76 72 70 67 62 57

1RQH�RI� WKH�ZDOOV� RU� WKH� URRI� KDV� LQWHUQDO� DEVRUELQJ� OLQLQJ�� 7KH�PLQLPXP�GLVWDQFH� IRU� UHFHSWLRQ� SRLQWV� RI
LQWHUHVW�LV����P�IURP�WKH�VLGHV�RI�WKH�EXLOGLQJ�
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Acoustic data for elements

7DEOH�*�����$FRXVWLF�GDWD�IRU�WKH�EXLOGLQJ�HOHPHQWV��DV�LQSXW�WR�WKH�FDOFXODWLRQV

(OHPHQW 4XDQWLW\ 2FWDYH�EDQGV�ZLWK�PLG�IUHTXHQF\�LQ�+]

G% �� ��� ��� ��� ��N ��N ��N ��N

����PP�OLJKW�FRQFUHWH 5��� �� �� �� �� �� �� �� ��

��PP�JODVV�ZLQGRZV 5��� �� �� �� �� �� �� �� ��

,QGXVWULDO�GRRU 5��� �� �� �� �� �� �� �� ��

1RUPDO�GRRU 5��� �� �� �� �� �� �� �� ��

5RRI�FRQVWUXFWLRQ 5��� �� �� �� �� �� �� �� ��

5RRI�JODVV�HOHPHQWV 5��� � �� �� �� �� �� �� ��

9HQWLODWLRQ�VLOHQFHUV '��� � � �� �� �� � � �

�� 'DWD�IURP�ODERUDWRU\�PHDVXUHPHQWV�

�� 'DWD�IURP�ILHOG�PHDVXUHPHQWV�

*��� 5HVXOWV�FRPSOHWH�PRGHO

*����� 6XEVWLWXWH�SRLQW�VRXUFHV

0LQLPXP�GLVWDQFH�G� ����P��WKXV�PD[LPXP�GLPHQVLRQ�VHJPHQWV�DUH�DV�IROORZV��VHH�)LJXUH�*����

£� ZDOO�VHJPHQW� ����� � �G� ������P��WKXV�VHJPHQWV�RI����P������P�

£� URRI�VHJPHQW� ����� � ��G������� ������P��WKXV�VHJPHQWV�RI����P������P�

£� 6LGH�����VXEVWLWXWH�SRLQW�VRXUFHV��M� ���ZLWK�GRRU��M� ���DQG���ZLWKRXW�GRRU�

£� 6LGH�����VXEVWLWXWH�SRLQW�VRXUFHV��M� ���WR����DOO�LGHQWLFDO�

£� 6LGH�����VXEVWLWXWH�SRLQW�VRXUFHV��M� ���ZLWK�GRRU��M� ���DQG���ZLWKRXW�GRRU�

£� 6LGH�����VXEVWLWXWH�SRLQW�VRXUFHV��M� ���WR���LGHQWLFDO�HQYHORSH�VHJPHQWV��M� ���IRU�RSHQLQJV�

£� 6LGH������VXEVWLWXWH�SRLQW�VRXUFHV��M� ���WR���LGHQWLFDO�URRI�VHJPHQWV�ZLWK�OLJKW�JODVV�HOHPHQWV��M� ���WR
���LGHQWLFDO�URRI�VHJPHQWV�ZLWKRXW�JODVV�

�

�

�

�

�

)LJXUH�*�����,OOXVWUDWLRQ�RI�WKH�GLYLVLRQ�LQ�VHJPHQWV�RI�WKH�EXLOGLQJ
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*�����6RXQG�SRZHU�OHYHO

)RU� HDFK� VHJPHQW� WKH� VRXQG� SRZHU� OHYHO� IROORZV� IURP� WKH� LQSXW� GDWD� DQG� WKH� HTXDWLRQV� ���� WR� ����� ,Q� WKH
7DEOHV�*���WR�*���WKLV�LV�LOOXVWUDWHG�IRU�WKH�VHJPHQWV�RI�HDFK�VLGH�RI�WKH�EXLOGLQJ�

7DEOH�*�����&DOFXODWLRQ�RI�VRXQG�SRZHU�OHYHO�IRU�VHJPHQWV�RI�VLGH��

6HJPHQWV 4XDQWLW\ 2FWDYH�EDQGV�ZLWK�PLG�IUHTXHQF\�LQ�+]

�� ��� ��� ��� ��N ��N ��N ��N

$OO�VHJPHQWV /S�LQ �� �� �� �� �� �� �� ��

$OO�VHJPHQWV &G��$QQH[�% -� -� -� -� -� -� -� -�

(QYHORSH� VHJPHQW
ZLWK�GRRU��M� ���

5
��HTXDWLRQ����
ZDOO���GRRU���

���� ���� ���� ���� ���� ���� ���� ����

���OJ�6�6R �� �� �� �� �� �� �� ��

/:��HTXDWLRQ���� ���� ���� ���� ���� ���� ���� ���� ����

'F��$QQH[�'�
��

� � � � � � � �

(QYHORSH� VHJPHQWV
ZLWKRXW�GRRU��M� �����

5
��HTXDWLRQ�����
ZDOO���

�� �� �� �� �� �� �� ��

���OJ�6�6R �� �� �� �� �� �� �� ��

/:��HTXDWLRQ���� �� �� �� �� �� �� �� ��

'F���$QQH[�'�
��

� � � � � � � �

�� $SSDUHQW�VRXQG�UHGXFWLRQ�LQGH[�OLPLWHG�WR����G%�WR�WDNH�DFFRXQW�RI�ILHOG�VLWXDWLRQV�

�� ,QFOXGLQJ�D�VROLG�DQJOH�LQGH[�RI���G%�IRU�WKH�GLUHFWLRQV�LQ�IURQW�RI�WKH�VLGH�

7DEOH�*�����&DOFXODWLRQ�RI�VRXQG�SRZHU�OHYHO�IRU�VHJPHQWV�RI�VLGH��

6HJPHQWV 4XDQWLW\ 2FWDYH�EDQGV�ZLWK�PLG�IUHTXHQF\�LQ�+]

�� ��� ��� ��� ��N ��N ��N ��N

$OO�VHJPHQWV /S�LQ �� �� �� �� �� �� �� ��

$OO�VHJPHQWV &G��$QQH[�% -� -� -� -� -� -� -� -�

(QYHORSH�VHJPHQWV
�M� ���WR���

5
��HTXDWLRQ�����
ZDOO�JODVV���

���� ���� ���� ���� ���� ���� ���� ����

���OJ�6�6R �� �� �� �� �� �� �� ��

/:��HTXDWLRQ���� ���� ���� ���� ���� ���� ���� ���� ����

'F��$QQH[�'�
��

� � � � � � � �

�� $SSDUHQW�VRXQG�UHGXFWLRQ�LQGH[�OLPLWHG�WR����G%�WR�WDNH�DFFRXQW�RI�ILHOG�VLWXDWLRQV�

�� ,QFOXGLQJ�D�VROLG�DQJOH�LQGH[�RI���G%�IRU�WKH�GLUHFWLRQV�LQ�IURQW�RI�WKH�VLGH�
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7DEOH�*�����&DOFXODWLRQ�RI�VRXQG�SRZHU�OHYHO�IRU�VHJPHQWV�RI�VLGH��

6HJPHQWV 4XDQWLW\ 2FWDYH�EDQGV�ZLWK�PLG�IUHTXHQF\�LQ�+]

�� ��� ��� ��� ��N ��N ��N ��N

$OO�VHJPHQWV /S�LQ �� �� �� �� �� �� �� ��

$OO�VHJPHQWV &G��$QQH[�% -� -� -� -� -� -� -� -�

(QYHORSH� VHJPHQW
ZLWK�GRRU��M� ���

5
��HTXDWLRQ�����
ZDOO���GRRU���

���� ���� ���� ���� ���� ���� ���� ����

���OJ�6�6R �� �� �� �� �� �� �� ��

/:��HTXDWLRQ���� ���� ���� ���� ���� ���� ���� ���� ����

'F��$QQH[�'�
�� � � � � � � � �

(QYHORSH� VHJPHQWV
ZLWKRXW�GRRU��M� �����

/:�DQG�'F DV�VLGH����M� ����

���DSSDUHQW�VRXQG�UHGXFWLRQ�LQGH[�OLPLWHG�WR����G%�WR�WDNH�DFFRXQW�RI�ILHOG�VLWXDWLRQV�
���LQFOXGLQJ�D�VROLG�DQJOH�LQGH[�RI���G%�IRU�WKH�GLUHFWLRQV�LQ�IURQW�RI�WKH�VLGH�

7DEOH�*�����&DOFXODWLRQ�RI�VRXQG�SRZHU�OHYHO�IRU�VHJPHQWV�RI�VLGH��

6HJPHQWV 4XDQWLW\ 2FWDYH�EDQGV�ZLWK�PLG�IUHTXHQF\�LQ�+]

�� ��� ��� ��� ��N ��N ��N ��N

$OO�VHJPHQWV /S�LQ �� �� �� �� �� �� �� ��

$OO�VHJPHQWV &G��$QQH[�% -� -� -� -� -� -� -� -�

(QYHORSH� VHJPHQWV
�M� ���WR���

/: DV�VLGH����M� ���WR��

2SHQLQJV� VHJPHQW
�M� ���

' � � �� �� �� � � �

���OJ�6L�6R
6L� ������������P

�
� � � � � � � �

/:��HTXDWLRQ���� �� �� �� �� �� �� �� ��

'F��RSHQLQJ�LQ�SODQH
$QQH[�'���

� � � � � � � �

�� ,QFOXGLQJ�D�VROLG�DQJOH�LQGH[�RI���G%�IRU�WKH�GLUHFWLRQV�LQ�IURQW�RI�WKH�VLGH�
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7DEOH�*�����&DOFXODWLRQ�RI�VRXQG�SRZHU�OHYHO�IRU�VHJPHQWV�RI�VLGH����URRI�

6HJPHQWV 4XDQWLW\ 2FWDYH�EDQGV�ZLWK�PLG�IUHTXHQF\�LQ�+]

�� ��� ��� ��� ��N ��N ��N ��N

$OO�VHJPHQWV /S�LQ �� �� �� �� �� �� �� ��

$OO�VHJPHQWV &G��$QQH[�% -� -� -� -� -� -� -� -�

6HJPHQWV� ZLWK
JODVV��M� ���WR���

5
�HTXDWLRQ�����
URRI���JODVV

���� ���� ���� ���� ���� ���� ���� ����

���OJ�6�6R �� �� �� �� �� �� �� ��

/:��HTXDWLRQ���� ���� ���� ���� ���� ���� ���� ���� ����

6HJPHQWV� ZLWKRXW
JODVV��M� ���WR����

5
�HTXDWLRQ������URRI �� �� �� �� �� �� �� ��

���OJ�6�6R �� �� �� �� �� �� �� ��

/:��HTXDWLRQ���� �� �� �� �� �� �� �� ��

'F��$QQH[�'�
�� � � � � � � � �

�� ,QFOXGLQJ�D�VROLG�DQJOH�LQGH[�RI���G%�IRU�WKH�GLUHFWLRQV�LQ�IURQW�RI�WKH�VLGH�

*��� 5HVXOWV�IURP�VLPSOLILHG�PRGHO

7KH�VRXQG�SRZHU�OHYHO�IRU�D�VLGH�RI�WKH�EXLOGLQJ�LV�FDOFXODWHG�LQ�WKH�VDPH�ZD\�DV�LQ�*����WUHDWLQJ�WKH�ZKROH
VLGH�DV�D�VHJPHQW��7KH�WRWDO�VRXQG�SRZHU�OHYHO�IRU�HDFK�VLGH�FDQ�WKXV�DOVR�EH�GHGXFHG�IURP�WKH�UHVXOWV�LQ
WKH�7DEOHV�*���WR�*����E\�DGGLQJ�WKH�VRXQG�SRZHU�OHYHOV�RI�DOO�WKH�VHJPHQWV�RI�D�VLGH��7DEOH�*���JLYHV�WKH
UHVXOWV�IRU�DOO�VLGHV��LQFOXGLQJ�WKH�$�ZHLJKWHG�VRXQG�SRZHU�OHYHO�

7DEOH�*�����&DOFXODWLRQ�RI�$�ZHLJKWHG�VRXQG�SRZHU�OHYHOV�IRU�VLGHV�RI�EXLOGLQJ

/:

�G%�UH�S:�

2FWDYH�EDQGV�ZLWK�PLG�IUHTXHQF\�LQ�+] G%
�$�

�� ��� ��� ��� ��N ��N ��N ��N

6LGH�� ���� ���� ���� ���� ���� ���� ���� ���� ����

6LGH�� ���� ���� ���� ���� ���� ���� ���� ���� ����

6LGH�� ���� ���� ���� ���� ���� ���� ���� ���� ����

6LGH�� ���� ���� ���� ���� ���� ���� ���� ���� ����

6LGH����URRI� ���� ���� ���� ���� ���� ���� ���� ���� ����

7KH� UHVXOWLQJ� VRXQG� SUHVVXUH� OHYHO� IROORZV� IURP� WKH� WRWDO� DWWHQXDWLRQ� IRU� D� VLGH�� ZKLFK� GHSHQGV� RQ� WKH
GLVWDQFH� DQG� UHODWLYH� SRVLWLRQ� RI� WKH� UHFHSWLRQ� SRLQW�� 6LQFH� WKHVH� DWWHQXDWLRQ� WHUPV� DUH� LQGHSHQGHQW� RI
IUHTXHQF\�IRU�WKH�VLPSOLILHG�PRGHO��WKH�FDOFXODWLRQ�FDQ�GLUHFWO\�JLYH�WKH�$�ZHLJKWHG�VRXQG�SUHVVXUH�OHYHOV��,Q
7DEOH� *��� WKLV� LV� FDOFXODWHG� IRU� VRPH� UHFHSWLRQ� SRLQWV� LQ� IURQW� RI� WKH� FHQWUH� RI� VLGH� �� DQG� VLGH� ��� XVLQJ
HTXDWLRQV��(����DQG��(����

,Q� WKLV� H[DPSOH� WKH� VRXQG� SRZHU� OHYHO� IRU� VLGH� �� LV�PXFK� ORZHU� WKDQ� WKDW� IRU� WKH� URRI� RU� VLGH� ��� WKXV� WKH
HVWLPDWLRQ� RI� WKH� VRXQG� SUHVVXUH� OHYHO� DW� WKH� ODUJHU� GLVWDQFH� IRU� WKLV� VLGH� FRXOG� EH� WRR� ORZ� VLQFH� WKH
FRQWULEXWLRQ�RI�WKH�VRXQG�UDGLDWLRQ�E\�RWKHU�EXLOGLQJ�VLGHV�LV�QRW�WDNHQ�LQWR�DFFRXQW��)RU�VLGH���WKLV�ZLOO�QRW�EH
WKH�FDVH�
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7DEOH�*�����&DOFXODWLRQ�RI�$�ZHLJKWHG�VRXQG�SUHVVXUH�OHYHO�IRU�UHFHSWLRQ�SRLQWV�LQ�IURQW�RI�WKH�FHQWUH
RI�VLGH���DQG�VLGH����VHH�)LJXUH�*���

'LVWDQFH
G

4XDQWLW\ /S�VLGH��

G%��$�

/S�VLGH��

G%��$�

��P /: ���� ����

$
WRW��HTXDWLRQ��(��� ���� ����

/S��HTXDWLRQ��(��� ���� ����

���P /: ���� ����

$
WRW��HTXDWLRQ��(��� ���� ����

/S��HTXDWLRQ��(��� ���� ����
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%LEOLRJUDSK\

>�@� *|VHOH��.��DQG�3��/XW]��6WXG\�RI� WKH�SUHGLFWLRQ�RI� VRXQG� UDGLDWLRQ�E\� LQGXVWULDO� KDOOV� �LQ�*HUPDQ��
)RUWVFKULWWEHULFKWH�9',�=HLWVFKULIW�������������

>�@� -DNREVHQ�� -��� 3UHGLFWLRQ� RI� QRLVH� HPLVVLRQ� IURP� IDoDGHV� RI� LQGXVWULDO� EXLOGLQJV��'DQLVK�$FRXVWLFDO
/DERUDWRU\��UHSRUW����������

>�@� *HUUHWVHQ��(���:�&��9HUERRP��6RXQG�UDGLDWLRQ�E\�ZDOOV�DQG�EXLOGLQJV��LQ�'XWFK���,&*�UHSRUW�,/�+5�
�����������

>�@� 5DWKH��(�-���1RWH�RQ�WZR�FRPPRQ�SUREOHPV�RI�VRXQG�SURSDJDWLRQ��-��RI�6RXQG�	�9LEUDWLRQ�����������
����

>�@� 0DHNDZD�� =��� 1RLVH� UHGXFWLRQ� E\� GLVWDQFH� IURP� VRXUFHV� RI� YDULRXV� VKDSHV�� $SSOLHG� $FRXVWLFV� �
������

>�@� ,62� �������� $FRXVWLFV� �� $WWHQXDWLRQ� RI� VRXQG� GXULQJ� SURSDJDWLRQ� RXWGRRUV� �� 3DUW� ��� $� JHQHUDO
PHWKRG�RI�FDOFXODWLRQ�

>�@� (1� �������������� %XLOGLQJ� $FRXVWLFV� �� (VWLPDWLRQ� RI� DFRXVWLF� SHUIRUPDQFH� RI� EXLOGLQJV� IURP� WKH
SHUIRUPDQFH�RI�HOHPHQWV���3DUW����$LUERUQH�VRXQG�LQVXODWLRQ�EHWZHHQ�URRPV�

>�@� (1� �������������� %XLOGLQJ� $FRXVWLFV� �� (VWLPDWLRQ� RI� DFRXVWLF� SHUIRUPDQFH� RI� EXLOGLQJV� IURP� WKH
SHUIRUPDQFH�RI�HOHPHQWV�±�3DUW����$LUERUQH�VRXQG�LQVXODWLRQ�DJDLQVW�RXWGRRU�VRXQG�

>�@� %XLOGLQJ� $FRXVWLFV� �� (VWLPDWLRQ� RI� DFRXVWLF� SHUIRUPDQFH� RI� EXLOGLQJV� IURP� WKH� SHUIRUPDQFH� RI
HOHPHQWV�±�3DUW����6RXQG�IURP�LQVWDOODWLRQV�DQG�HTXLSPHQW��:,�����������

>��@� (1� ,62�������������$FRXVWLFV� ��5DWLQJ�RI�VRXQG� LQVXODWLRQ� LQ�EXLOGLQJV�DQG�RI�EXLOGLQJ�HOHPHQWV� �
3DUW����$LUERUQH�VRXQG�LQVXODWLRQ��,62�������������
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presents the UK view on standards in Europe and at the international level. It is
incorporated by Royal Charter.

Revisions

British Standards are updated by amendment or revision. Users of British Standards
should make sure that they possess the latest amendments or editions.

It is the constant aim of BSI to improve the quality of our products and services. We
would be grateful if anyone finding an inaccuracy or ambiguity while using this
British Standard would inform the Secretary of the technical committee responsible,
the identity of which can be found on the inside front cover. Tel: 020 8996 9000.
Fax: 020 8996 7400.

BSI offers members an individual updating service called PLUS which ensures that
subscribers automatically receive the latest editions of standards.

Buying standards

Orders for all BSI, international and foreign standards publications should be
addressed to Customer Services. Tel: 020 8996 9001. Fax: 020 8996 7001.

In response to orders for international standards, it is BSI policy to supply the BSI
implementation of those that have been published as British Standards, unless
otherwise requested.

Information on standards

BSI provides a wide range of information on national, European and international
standards through its Library and its Technical Help to Exporters Service. Various
BSI electronic information services are also available which give details on all its
products and services. Contact the Information Centre. Tel: 020 8996 7111.
Fax: 020 8996 7048.

Subscribing members of BSI are kept up to date with standards developments and
receive substantial discounts on the purchase price of standards. For details of
these and other benefits contact Membership Administration. Tel: 020 8996 7002.
Fax: 020 8996 7001.

Copyright

Copyright subsists in all BSI publications. BSI also holds the copyright, in the UK, of
the publications of the international standardization bodies. Except as permitted
under the Copyright, Designs and Patents Act 1988 no extract may be reproduced,
stored in a retrieval system or transmitted in any form or by any means ± electronic,
photocopying, recording or otherwise ± without prior written permission from BSI.

This does not preclude the free use, in the course of implementing the standard, of
necessary details such as symbols, and size, type or grade designations. If these
details are to be used for any other purpose than implementation then the prior
written permission of BSI must be obtained.

If permission is granted, the terms may include royalty payments or a licensing
agreement. Details and advice can be obtained from the Copyright Manager.
Tel: 020 8996 7070.


