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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�

Full document details: BS EN 12354-4:2000

http://www.avadocuments.com/doc/bs-en-12354-4-2000
http://www.avadocuments.com/doc/bs-en-12354-4-2000

