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&RQGXFWHG WHVWLQJ /RFDWLRQ� &77/�KXD\XDQ 1RUWK 5RDG�
$GGUHVV� 1R� ��� +XD\XDQ 1RUWK 5RDG� +DLGLDQ 'LVWULFW� %HLMLQJ�
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���� ,QWHUQDO ,GHQWLILFDWLRQ RI $(

$( ,' 'HVFULSWLRQ
$(� %DWWHU\ � ,QEXLOW
$(� &KDUJHU � �
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0DQXIDFWXUHU $7/
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���� 1RUPDO $FFHVVRU\ VHWWLQJ
)XOO\ FKDUJHG EDWWHU\ VKRXOG EH XVHG GXULQJ WKH WHVW�

���� *HQHUDO 'HVFULSWLRQ
7KH (TXLSPHQW 8QGHU 7HVW �(87� LV D PRGHO RI 0XOWL�EDQG *60�:&'0$�/7( SKRQH ZLWK
%OXHWRRWK� :/$1 ZLWK LQWHJUDWHG DQWHQQD� ,W FRQVLVWV RI QRUPDO RSWLRQV� OLWKLXP EDWWHU\� FKDUJHU�
0DQXDO DQG VSHFLILFDWLRQV RI WKH (87 ZHUH SURYLGHG WR IXOILOO WKH WHVW� 6DPSOHV XQGHUJRLQJ WHVW
ZHUH VHOHFWHG E\ WKH &OLHQW�
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���� 5HIHUHQFH 'RFXPHQWV IRU WHVWLQJ
7KH IROORZLQJ GRFXPHQWV OLVWHG LQ WKLV VHFWLRQ DUH UHIHUUHG IRU WHVWLQJ�
5HIHUHQFH 7LWOH 9HUVLRQ

)&& 3DUW��

)&& &)5 ��� 3DUW ��� 6XESDUW &�
������ 5HVWULFWHG EDQGV RI RSHUDWLRQ�
������ 5DGLDWHG HPLVVLRQ OLPLWV� JHQHUDO UHTXLUHPHQWV�
������ 2SHUDWLRQ ZLWKLQ WKH EDQGV ���±���0+]�
����±������ 0+]� DQG ����±���� 0+]�

����

$16, &�����
$PHULFDQ 1DWLRQDO 6WDQGDUG RI 3URFHGXUHV IRU
&RPSOLDQFH 7HVWLQJ RI 8QOLFHQVHG :LUHOHVV 'HYLFHV

-XQH�����
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$EEUHYLDWLRQV XVHG LQ WKLV FODXVH�

3 3DVV� 7KH (87 FRPSOLHV ZLWK WKH HVVHQWLDO UHTXLUHPHQWV LQ WKH VWDQGDUG�
) )DLO� 7KH (87 GRHV QRW FRPSO\ ZLWK WKH HVVHQWLDO UHTXLUHPHQWV LQ WKH VWDQGDUG
1$ 1RW $SSOLFDEOH� 7KH WHVW ZDV QRW DSSOLFDEOH
13 1RW 3HUIRUPHG� 7KH WHVW ZDV QRW SHUIRUPHG E\ &77/

6800$5< 2) 0($685(0(17 5(68/76 6XE�FODXVH 9HUGLFW

3HDN 2XWSXW 3RZHU � &RQGXFWHG ������ �E���� 3
)UHTXHQF\ %DQG (GJHV� &RQGXFWHG ������ �G� 3
)UHTXHQF\ %DQG (GJHV� 5DGLDWHG ������� ������� ������ 3
7UDQVPLWWHU 6SXULRXV (PLVVLRQ � &RQGXFWHG ������ �G� 3
7UDQVPLWWHU 6SXULRXV (PLVVLRQ � 5DGLDWHG ������� ������� ������ 3
7LPH RI 2FFXSDQF\ �'ZHOO 7LPH� ������ �D� ����LLL� 3
��G% %DQGZLGWK ������ �D���� 1$
&DUULHU )UHTXHQF\ 6HSDUDWLRQ ������ �D���� 3
1XPEHU RI KRSSLQJ FKDQQHOV ������ �D��E��LLL� 3
$& 3RZHUOLQH &RQGXFWHG (PLVVLRQ ������� ������ 3

3OHDVH UHIHU WR $11(; $ IRU GHWDLO�
7KH PHDVXUHPHQW LV PDGH DFFRUGLQJ WR $16, &������

���� 6WDWHPHQWV
&77/ KDV HYDOXDWHG WKH WHVW FDVHV UHTXHVWHG E\ WKH DSSOLFDQW �PDQXIDFWXUHU DV OLVWHG LQ VHFWLRQ
��� RI WKLV UHSRUW IRU WKH (87 VSHFLILHG LQ VHFWLRQ � DFFRUGLQJ WR WKH VWDQGDUGV RU UHIHUHQFH
GRFXPHQWV OLVWHG LQ VHFWLRQ ���
7KH PRGHO RI /0�.���%0:� /0.���%0:� .���%0: LV GRXEOH FDUG�DQG WKH PRGHO RI
/0�.���+0� /0.���+0� .���+0 LV VLQJOH FDUG�
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&RQGXFWHG WHVW V\VWHP

1R� (TXLSPHQW 0RGHO
6HULDO
1XPEHU

0DQXIDFWXUHU
&DOLEUDWLR
Q 3HULRG

&DOLEUDWLRQ
'XH GDWH

�
9HFWRU 6LJQDO
$QDO\]HU

)64�� ������ 5RKGH 	 6FKZDU] � \HDU ����������

� %OXHWRRWK 7HVWHU &%7�� ������ 5RKGH 	 6FKZDU] � \HDU ����������
� 7HVW 5HFHLYHU (6&, � ������ 5RKGH 	 6FKZDU] � \HDU ����������
� /,61 (19��� ������ 5RKGH 	 6FKZDU] � \HDU ����������
� 6KLHOGLQJ 5RRP 6�� � (76�/LQGJUHQ � �

5DGLDWHG HPLVVLRQ WHVW V\VWHP

1R� (TXLSPHQW 0RGHO
6HULDO
1XPEHU

0DQXIDFWXUHU
&DOLEUDWLRQ
3HULRG

&DOLEUDWLRQ
'XH GDWH

� 7HVW 5HFHLYHU (68�� ������ 5RKGH 	 6FKZDU] � \HDU ����������
� %L/RJ $QWHQQD 98/%���� ��������� 6FKZDU]EHFN � \HDU ����������

�
'XDO�5LGJH

:DYHJXLGH +RUQ
$QWHQQD

���� �������� (76�/LQGJUHQ � \HDU ����������

�
'XDO�5LGJH

:DYHJXLGH +RUQ
$QWHQQD

���� ���� (76�/LQGJUHQ � \HDU ����������

� %OXHWRRWK 7HVWHU &%7 ������ 5RKGH 	 6FKZDU] � \HDU ����������
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�� 0HDVXUHPHQW 8QFHUWDLQW\

���� 3HDN 2XWSXW 3RZHU � &RQGXFWHG

0HDVXUHPHQW 8QFHUWDLQW\�
0HDVXUHPHQW 8QFHUWDLQW\ �N �� ����G%

���� )UHTXHQF\ %DQG (GJHV � &RQGXFWHG

0HDVXUHPHQW 8QFHUWDLQW\�
0HDVXUHPHQW 8QFHUWDLQW\ �N �� ����G%

���� )UHTXHQF\ %DQG (GJHV � 5DGLDWHG

0HDVXUHPHQW 8QFHUWDLQW\�
0HDVXUHPHQW 8QFHUWDLQW\ �N �� �

���� 7UDQVPLWWHU 6SXULRXV (PLVVLRQ � &RQGXFWHG

0HDVXUHPHQW 8QFHUWDLQW\�
)UHTXHQF\ 5DQJH 8QFHUWDLQW\ �N ��

�� 0+] a � *+] ����G%

� *+] a ����� *+] ����G%

����*+] a �� *+] ����G%

���� 7UDQVPLWWHU 6SXULRXV (PLVVLRQ � 5DGLDWHG

0HDVXUHPHQW 8QFHUWDLQW\�
)UHTXHQF\ 5DQJH 8QFHUWDLQW\�G%P� �N ��

�N+]���0+] �

��0+] � I � �*+] ����

�*+] � I ���*+] ����

��*+] � I ���*+] ����

���� 7LPH RI 2FFXSDQF\ �'ZHOO 7LPH�

0HDVXUHPHQW 8QFHUWDLQW\�
0HDVXUHPHQW 8QFHUWDLQW\ �N �� ����PV
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���� ��G% %DQGZLGWK

0HDVXUHPHQW 8QFHUWDLQW\�
0HDVXUHPHQW 8QFHUWDLQW\ �N �� ������+]

���� &DUULHU )UHTXHQF\ 6HSDUDWLRQ

0HDVXUHPHQW 8QFHUWDLQW\�
0HDVXUHPHQW 8QFHUWDLQW\ �N �� ������+]

���� $& 3RZHUOLQH &RQGXFWHG (PLVVLRQ

0HDVXUHPHQW 8QFHUWDLQW\�
0HDVXUHPHQW 8QFHUWDLQW\ �N �� ����G%
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$11(; $� 'HWDLOHG 7HVW 5HVXOWV
$��� 0HDVXUHPHQW 0HWKRG
$����� &RQGXFWHG 0HDVXUHPHQWV
7KH PHDVXUHPHQW LV PDGH DFFRUGLQJ WR $16, &������
��� &RQQHFW WKH (87 WR WKH WHVW V\VWHP FRUUHFWO\�
��� 6HW WKH (87 WR WKH UHTXLUHG ZRUN PRGH �7UDQVPLWWHU� UHFHLYHU RU WUDQVPLWWHU 	 UHFHLYHU��
��� 6HW WKH (87 WR WKH UHTXLUHG FKDQQHO�
��� 6HW WKH (87 KRSSLQJ PRGH �KRSSLQJ RU KRSSLQJ RII��
��� 6HW WKH VSHFWUXP DQDO\]HU WR VWDUW PHDVXUHPHQW�
��� 5HFRUG WKH YDOXHV� 9HFWRU 6LJQDO $QDO\]HU

$����� 5DGLDWHG (PLVVLRQ 0HDVXUHPHQWV
7KH PHDVXUHPHQW LV PDGH DFFRUGLQJ WR $16, &�����
7KH UDGLDWHG HPLVVLRQ WHVW LV SHUIRUPHG LQ VHPL�DQHFKRLF FKDPEHU� 7KH GLVWDQFH IURP WKH (87 WR
WKH UHIHUHQFH SRLQW RI PHDVXUHPHQW DQWHQQD LV �P� 7KH WHVW LV FDUULHG RXW RQ ERWK YHUWLFDO DQG
KRUL]RQWDO SRODUL]DWLRQ DQG RQO\ PD[LPL]DWLRQ UHVXOW RI ERWK SRODUL]DWLRQV LV NHSW� 'XULQJ WKH WHVW�
WKH WXUQWDEOH LV URWDWHG ���� DQG WKH PHDVXUHPHQW DQWHQQD LV PRYHG IURP �P WR �P WR JHW WKH
PD[LPL]DWLRQ UHVXOW�
,Q WKH FDVH RI UDGLDWHG HPLVVLRQ� WKH XVHG VHWWLQJV DUH DV IROORZV�
6ZHHS IUHTXHQF\ IURP �� 0+] WR �*+]� 5%:  ��� N+]� 9%:  ��� N+]�
6ZHHS IUHTXHQF\ IURP � *+] WR ��*+]� 5%:  �0+]� 9%:  �0+]�

)LOWHU

$PS

5HFHLYHU
6LJQDOOLQJ
7HVWHU

7RZHU�7DEOH
&RQWUROOHU

9HFWRU 6LJQDO
$QDO\]HU

&%7��

3RZHU
6SOLWWHU

(87
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$��� 3HDN 2XWSXW 3RZHU ± &RQGXFWHG

0HWKRG RI 0HDVXUHPHQW� 6HH $16, &������FODXVH �����
D� 8VH WKH IROORZLQJ VSHFWUXP DQDO\]HU VHWWLQJV�
z 6SDQ� �0+]
z 5%:� �0+]
z 9%:� �0+]
z 6ZHHS WLPH� ���PV
z 'HWHFWRU IXQFWLRQ� SHDN
z 7UDFH� PD[ KROG
E� $OORZ WUDFH WR VWDELOL]H�
F� 8VH WKH PDUNHU�WR�SHDN IXQFWLRQ WR VHW WKH PDUNHU WR WKH SHDN RI WKH HPLVVLRQ�
G� 7KH LQGLFDWHG OHYHO LV WKH SHDN RXWSXW SRZHU�

0HDVXUHPHQW /LPLW˖
6WDQGDUG /LPLWV

)&& 3DUW ������ �E����
%DQGZLGWKİ�0+] ��G%P ��:�
%DQGZLGWK˚�0+] ��G%P ����P:�

0HDVXUHPHQW 5HVXOWV�
)RU *)6.

&KDQQHO
&K �

���� 0+]
&K ��

���� 0+]
&K ��

���� 0+]
&RQFOXVLRQ

3HDN &RQGXFWHG
2XWSXW 3RZHU �G%P�

���� ���� ���� 3

)RU ʌ�� '436.

&KDQQHO
&K �

���� 0+]
&K ��

���� 0+]
&K ��

���� 0+]
&RQFOXVLRQ

3HDN &RQGXFWHG
2XWSXW 3RZHU �G%P�

���� ���� ���� 3

)RU �'36.

&KDQQHO
&K �

���� 0+]
&K ��

���� 0+]
&K ��

���� 0+]
&RQFOXVLRQ

3HDN &RQGXFWHG
2XWSXW 3RZHU �G%P�

���� ���� ���� 3

&RQFOXVLRQ� 3$66
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$��� )UHTXHQF\ %DQG (GJHV ± &RQGXFWHG

0HWKRG RI 0HDVXUHPHQW� 6HH $16, &������FODXVH �����
&RQQHFW WKH VSHFWUXP DQDO\]HU WR WKH (87 XVLQJ DQ DSSURSULDWH 5) FDEOH FRQQHFWHG WR WKH (87
RXWSXW� &RQILJXUH WKH VSHFWUXP DQDO\]HU VHWWLQJV DV GHVFULEHG EHORZ �EH VXUH WR HQWHU DOO ORVVHV
EHWZHHQ WKH XQOLFHQVHG ZLUHOHVV GHYLFH RXWSXW DQG WKH VSHFWUXP DQDO\]HU��
ۛ 6SDQ� �� 0+]
ۛ 5HVROXWLRQ %DQGZLGWK� ��� N+]
ۛ 9LGHR %DQGZLGWK� ��� N+]
ۛ 6ZHHS 7LPH�$XWR
ۛ 'HWHFWRU� 3HDN
ۛ 7UDFH� PD[ KROG
3ODFH D PDUNHU DW WKH HQG RI WKH UHVWULFWHG EDQG FORVHVW WR WKH WUDQVPLW IUHTXHQF\ WR VKRZ
FRPSOLDQFH� $OVR PHDVXUH DQ\ HPLVVLRQV LQ WKH UHVWULFWHG EDQGV� 6DYH WKH VSHFWUXP DQDO\]HU SORW�
5HSHDW IRU HDFK SRZHU DQG PRGXODWLRQ IRU ORZHVW DQG KLJKHVW FKDQQHO�
2EVHUYH WKH VWRUHG WUDFH DQG PHDVXUH WKH DPSOLWXGH GHOWD EHWZHHQ WKH SHDN RI WKH IXQGDPHQWDO
DQG WKH SHDN RI WKH EDQG�HGJH HPLVVLRQ� 7KLV LV QRW DQ DEVROXWH ILHOG VWUHQJWK PHDVXUHPHQW� LW LV
RQO\ D UHODWLYH PHDVXUHPHQW WR GHWHUPLQH WKH DPRXQW E\ ZKLFK WKH HPLVVLRQ GURSV DW WKH EDQG
HGJH UHODWLYH WR WKH KLJKHVW IXQGDPHQWDO HPLVVLRQ OHYHO�

0HDVXUHPHQW /LPLW�
6WDQGDUG /LPLW �G%F�

)&& �� &)5 3DUW ������ �G� � ���

0HDVXUHPHQW 5HVXOW�
)RU *)6.
&KDQQHO +RSSLQJ %DQG (GJH 3RZHU � G%F� &RQFOXVLRQ

�
+RSSLQJ 2)) )LJ�� ������ 3
+RSSLQJ 21 )LJ�� ������ 3

��
+RSSLQJ 2)) )LJ�� ������ 3
+RSSLQJ 21 )LJ�� ������ 3

)RU ʌ�� '436.
&KDQQHO +RSSLQJ %DQG (GJH 3RZHU � G%F� &RQFOXVLRQ

�
+RSSLQJ 2)) )LJ�� ������ 3
+RSSLQJ 21 )LJ�� ������ 3

��
+RSSLQJ 2)) )LJ�� ������ 3
+RSSLQJ 21 )LJ�� ������ 3

)RU �'36.
&KDQQHO +RSSLQJ %DQG (GJH 3RZHU � G%F� &RQFOXVLRQ

�
+RSSLQJ 2)) )LJ�� ������ 3
+RSSLQJ 21 )LJ��� ������ 3
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��
+RSSLQJ 2)) )LJ��� ������ 3
+RSSLQJ 21 )LJ��� ������ 3

&RQFOXVLRQ� 3$66
7HVW JUDSKV DV EHORZ

)LJ��� )UHTXHQF\ %DQG (GJHV� *)6.� &KDQQHO �� +RSSLQJ 2II

)LJ��� )UHTXHQF\ %DQG (GJHV� *)6.� &KDQQHO �� +RSSLQJ 2Q
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)LJ��� )UHTXHQF\ %DQG (GJHV� *)6.� &KDQQHO ��� +RSSLQJ 2II

)LJ��� )UHTXHQF\ %DQG (GJHV� *)6.� &KDQQHO ��� +RSSLQJ 2Q
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)LJ��� )UHTXHQF\ %DQG (GJHV� ʌ�� '436.� &KDQQHO �� +RSSLQJ 2II

)LJ��� )UHTXHQF\ %DQG (GJHV� ʌ�� '436.� &KDQQHO �� +RSSLQJ 2Q
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)LJ��� )UHTXHQF\ %DQG (GJHV� ʌ�� '436.� &KDQQHO ��� +RSSLQJ 2II

)LJ��� )UHTXHQF\ %DQG (GJHV� ʌ�� '436.� &KDQQHO ��� +RSSLQJ 2Q
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)LJ��� )UHTXHQF\ %DQG (GJHV� �'36.� &KDQQHO �� +RSSLQJ 2II

)LJ���� )UHTXHQF\ %DQG (GJHV� �'36.� &KDQQHO �� +RSSLQJ 2Q
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)LJ���� )UHTXHQF\ %DQG (GJHV� �'36.� &KDQQHO ��� +RSSLQJ 2II

)LJ���� )UHTXHQF\ %DQG (GJHV� �'36.� &KDQQHO ��� +RSSLQJ 2Q
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$��� )UHTXHQF\ %DQG (GJHV ±5DGLDWHG

0HWKRG RI 0HDVXUHPHQW� 6HH $16, &�����������FODXVH ��� 	��� 	 ���
0HDVXUHPHQW /LPLW�

6WDQGDUG /LPLW

)&& �� &)5 3DUW ������� ������� ������ ��G% EHORZ SHDN RXWSXW SRZHU

UDGLDWHG HPLVVLRQV ZKLFK IDOO LQ WKH UHVWULFWHG EDQGV� DV GHILQHG LQ � �������D�� PXVW DOVR FRPSO\
ZLWK WKH UDGLDWHG HPLVVLRQ OLPLWV VSHFLILHG LQ � �������D� �VHH � �������F���

/LPLW LQ UHVWULFWHG EDQG�

)UHTXHQF\ �0+]� )LHOG VWUHQJWK�ȝ9�P�
0HDVXUHPHQW GLVWDQFH

�P�
����� � ����� �����)�N+]� ���
����� � ����� ������)�N+]� ��
����� ± ���� �� ��

)UHTXHQF\ RI HPLVVLRQ
�0+]�

)LHOG VWUHQJWK�X9�P� )LHOG VWUHQJWK�G%X9�P�

����� ��� ��
������ ��� ����
������� ��� ��
$ERYH ��� ��� ��

6HW XS�
7DEOHWRS GHYLFHV VKDOO EH SODFHG RQ D QRQFRQGXFWLQJ SODWIRUP ZLWK QRPLQDO WRS VXUIDFH
GLPHQVLRQV � P E\ ��� P DQG WKH WDEOH KHLJKW VKDOO EH ��� P�
7KH (87 DQG WUDQVPLWWLQJ DQWHQQD VKDOO EH FHQWHUHG RQ WKH WXUQWDEOH�

7HVW &RQGLWLRQ
7KH (87 VKDOO EH WHVWHG � QHDU WRS� � QHDU PLGGOH� DQG � QHDU ERWWRP� 6HW WKH XQOLFHQVHG ZLUHOHVV
GHYLFH WR RSHUDWH LQ FRQWLQXRXV WUDQVPLW PRGH� )RU XQOLFHQVHG ZLUHOHVV GHYLFHV XQDEOH WR EH
FRQILJXUHG IRU ���� GXW\ F\FOH HYHQ LQ WHVW PRGH� FRQILJXUH WKH V\VWHP IRU WKH PD[LPXP GXW\
F\FOH VXSSRUWHG�
:KHQ UHTXLUHG IRU XQOLFHQVHG ZLUHOHVV GHYLFHV� PHDVXUHPHQWV RI WKH YDULDWLRQ RI WKH LQSXW SRZHU
RU WKH UDGLDWHG VLJQDO OHYHO RI WKH IXQGDPHQWDO IUHTXHQF\ FRPSRQHQW RI WKH HPLVVLRQ� DV
DSSURSULDWH� VKDOO EH SHUIRUPHG ZLWK WKH VXSSO\ YROWDJH YDULHG EHWZHHQ ��� DQG ���� RI WKH
QRPLQDO UDWHG VXSSO\ YROWDJH�

([SORUDWRU\ UDGLDWHG HPLVVLRQV PHDVXUHPHQWV
([SORUDWRU\ UDGLDWHG PHDVXUHPHQWV VKDOO EH SHUIRUPHG DW WKH PHDVXUHPHQW GLVWDQFH RU DW D
FORVHU GLVWDQFH WKDQ WKDW VSHFLILHG IRU FRPSOLDQFH WR GHWHUPLQH WKH HPLVVLRQ FKDUDFWHULVWLFV RI WKH
(87 DQG� LI DSSOLFDEOH� WKH (87 FRQILJXUDWLRQ WKDW SURGXFHV WKH PD[LPXP OHYHO RI HPLVVLRQV� 7KH
IUHTXHQFLHV RI PD[LPXP HPLVVLRQ PD\ EH GHWHUPLQHG E\ PDQXDOO\ SRVLWLRQLQJ WKH DQWHQQD FORVH
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WR WKH (87� DQG WKHQ PRYLQJ WKH DQWHQQD RYHU DOO VLGHV RI WKH (87 ZKLOH REVHUYLQJ D VSHFWUDO
GLVSOD\� ,W LV DGYDQWDJHRXV WR KDYH SULRU NQRZOHGJH RI WKH IUHTXHQFLHV RI HPLVVLRQV� DOWKRXJK WKLV
PD\ EH GHWHUPLQHG IURP VXFK D QHDU�ILHOG VFDQ� 7KH QHDU�ILHOG VFDQ VKDOO RQO\ EH XVHG WR
GHWHUPLQH WKH IUHTXHQF\ EXW QRW WKH DPSOLWXGH RI WKH HPLVVLRQV� :KHUH H[SORUDWRU\ PHDVXUHPHQWV
DUH QRW DGHTXDWH WR GHWHUPLQH WKH ZRUVW�FDVH RSHUDWLQJ PRGHV DQG DUH XVHG RQO\ WR LGHQWLI\ WKH
IUHTXHQFLHV RI WKH KLJKHVW HPLVVLRQV� DGGLWLRQDO SUHOLPLQDU\ WHVWV FDQ EH UHTXLUHG�
)RU HPLVVLRQV IURP WKH (87� WKH PD[LPXP OHYHO VKDOO EH GHWHUPLQHG E\ URWDWLQJ WKH (87 DQG LWV
DQWHQQD WKURXJK �e WR ���e� )RU HDFK PRGH RI RSHUDWLRQ UHTXLUHG WR EH WHVWHG� WKH IUHTXHQF\
VSHFWUXP �EDVHG RQ ILQGLQJV IURP H[SORUDWRU\ PHDVXUHPHQWV� VKDOO EH PRQLWRUHG�
%URDGEDQG DQWHQQDV DQG D VSHFWUXP DQDO\]HU RU D UDGLR�QRLVH PHWHU ZLWK D SDQRUDPLF GLVSOD\ DUH
RIWHQ XVHIXO LQ WKLV W\SH RI WHVW� ,I HLWKHU DQWHQQD KHLJKW RU (87 D]LPXWK DUH QRW IXOO\ PHDVXUHG
GXULQJ H[SORUDWRU\ WHVWLQJ� WKHQ FRPSOHWH WHVWLQJ FDQ EH UHTXLUHG DW WKH 2$76 RU VHPL�DQHFKRLF
FKDPEHU ZKHQ WKH ILQDO IXOO VSHFWUXP WHVWLQJ LV SHUIRUPHG�

)LQDO UDGLDWHG HPLVVLRQV PHDVXUHPHQWV
7KH ILQDO PHDVXUHPHQWV DUH XVLQJ WKH RULHQWDWLRQ DQG HTXLSPHQW DUUDQJHPHQW RI WKH (87 EDVHG
RQ WKH PHDVXUHPHQW UHVXOWV IRXQG GXULQJ WKH SUHOLPLQDU\ �H[SORUDWRU\� PHDVXUHPHQWV� WKH (87
DUUDQJHPHQW� DSSURSULDWH PRGXODWLRQ� DQG PRGHV RI RSHUDWLRQ WKDW SURGXFH WKH HPLVVLRQV WKDW
KDYH WKH KLJKHVW DPSOLWXGH UHODWLYH WR WKH OLPLW VKDOO EH VHOHFWHG IRU WKH ILQDO PHDVXUHPHQW�
)RU HPLVVLRQV IURP WKH (87� WKH PD[LPXP OHYHO VKDOO EH GHWHUPLQHG E\ URWDWLQJ WKH (87 DQG LWV
DQWHQQD WKURXJK �e WR ���e� )LQDO PHDVXUHPHQWV IRU WKH (87 UHTXLUH D PHDVXUHPHQW DQWHQQD
KHLJKW VFDQ RI � P WR � P DQG WKH DQWHQQD URWDWHG WR UHSHDW WKH PHDVXUHPHQWV IRU ERWK WKH
KRUL]RQWDO DQG YHUWLFDO DQWHQQD SRODUL]DWLRQV� )RU HDFK PRGH RI RSHUDWLRQ UHTXLUHG WR EH WHVWHG�
WKH IUHTXHQF\ VSHFWUXP �EDVHG RQ ILQGLQJV IURP H[SORUDWRU\ PHDVXUHPHQWV� VKDOO EH PRQLWRUHG�
)RU HDFK PRGH VHOHFWHG� UHFRUG WKH IUHTXHQF\ DQG DPSOLWXGH RI WKH KLJKHVW IXQGDPHQWDO HPLVVLRQ
�LI DSSOLFDEOH�� DV ZHOO DV WKH IUHTXHQF\ DQG DPSOLWXGH RI WKH VL[ KLJKHVW VSXULRXV HPLVVLRQV
UHODWLYH WR WKH OLPLW� (PLVVLRQV PRUH WKDQ �� G% EHORZ WKH OLPLW GR QRW QHHG WR EH UHSRUWHG�
7KLV PD[LPL]DWLRQ SURFHVV ZDV UHSHDWHG ZLWK WKH (87 SRVLWLRQHG LQ HDFK RI LWV WKUHH RUWKRJRQDO
RULHQWDWLRQV�

7KH UHFHLYHU UHIHUHQFHV�
)UHTXHQF\ RI HPLVVLRQ

�0+]�
5%:�9%: 6ZHHS 7LPH�V�

������� ���.+]����.+] �
��������� �0+]��0+] ��
���������� �0+]��0+] ��
����������� �0+]��0+] ��
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(87 ,'� (87�

0HDVXUHPHQW 5HVXOWV�

0RGH &KDQQHO )UHTXHQF\ 5DQJH 7HVW 5HVXOWV &RQFOXVLRQ

*)6.
� ����*+] a����*+] )LJ��� 3
�� ����*+] a���*+] )LJ��� 3

0RGH &KDQQHO )UHTXHQF\ 5DQJH 7HVW 5HVXOWV &RQFOXVLRQ

ʌ�� '436.
� ����*+] a����*+] )LJ��� 3
�� ����*+] a���*+] )LJ��� 3

0RGH &KDQQHO )UHTXHQF\ 5DQJH 7HVW 5HVXOWV &RQFOXVLRQ

�'36.
� ����*+] a����*+] )LJ��� 3
�� ����*+] a���*+] )LJ��� 3

&RQFOXVLRQ� 3$66
7HVW JUDSKV DV EHORZ

��

���
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���

��

���

��

���

��

���

���

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

/H
YH
O�LQ
�G
%�
9�
P

)UHTXHQF\�LQ�0+]

)XOO�6SHFWUXP

)&&�3$57�����*+]�B3.

)&&�3$57�����*+]�B$9*

)LJ���� )UHTXHQF\ %DQG (GJHV� *)6.� &KDQQHO �� +RSSLQJ 2II� ���� *+] ± ����*+]
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$��� 7UDQVPLWWHU 6SXULRXV (PLVVLRQ � &RQGXFWHG

0HWKRG RI 0HDVXUHPHQW� 6HH $16, &������FODXVH �����

0HDVXUHPHQW 3URFHGXUH ± 5HIHUHQFH /HYHO

�� 6HW WKH 5%:  ��� N+]�

�� 6HW WKH 9%:  ��� N+]�

�� 6HW WKH VSDQ WR ���� � JUHDWHU WKDQ WKH (%:�

�� 'HWHFWRU  SHDN�

�� 6ZHHS WLPH  DXWR FRXSOH�

�� 7UDFH PRGH  PD[ KROG�

�� $OORZ WUDFH WR IXOO\ VWDELOL]H�

�� 8VH WKH SHDN PDUNHU IXQFWLRQ WR GHWHUPLQH WKH PD[LPXP SRZHU OHYHO LQ DQ\ ��� N+] EDQG
VHJPHQW ZLWKLQ WKH IXQGDPHQWDO (%:� 1H[W� GHWHUPLQH WKH SRZHU LQ ��� N+] EDQG VHJPHQWV
RXWVLGH RI WKH DXWKRUL]HG IUHTXHQF\ EDQG XVLQJ WKH IROORZLQJ PHDVXUHPHQW�

0HDVXUHPHQW 3URFHGXUH � 8QZDQWHG (PLVVLRQV

�� 6HW 5%:  ��� N+]�

�� 6HW 9%:  ��� N+]�

�� 6HW VSDQ WR HQFRPSDVV WKH VSHFWUXP WR EH H[DPLQHG�

�� 'HWHFWRU  SHDN�

�� 7UDFH 0RGH  PD[ KROG�

�� 6ZHHS  DXWR FRXSOH�

�� $OORZ WKH WUDFH WR VWDELOL]H �WKLV PD\ WDNH VRPH WLPH� GHSHQGLQJ RQ WKH H[WHQW RI WKH VSDQ��

(QVXUH WKDW WKH DPSOLWXGH RI DOO XQZDQWHG HPLVVLRQV RXWVLGH RI WKH DXWKRUL]HG IUHTXHQF\ EDQG
�H[FOXGLQJ UHVWULFWHG IUHTXHQF\ EDQGV� LV DWWHQXDWHG E\ DW OHDVW WKH PLQLPXP UHTXLUHPHQWV
VSHFLILHG DERYH�

0HDVXUHPHQW /LPLW�
6WDQGDUG /LPLW

)&& �� &)5 3DUW ������ �G�
��G% EHORZ SHDN RXWSXW SRZHU LQ ��� N+]
EDQGZLGWK

0HDVXUHPHQW 5HVXOWV�
)RU *)6.

&KDQQHO )UHTXHQF\ 5DQJH 7HVW 5HVXOWV &RQFOXVLRQ
&K � &HQWHU )UHTXHQF\ )LJ��� 3



1R� ,��=������,27��

�&RS\ULJKW� $OO ULJKWV UHVHUYHG E\ &77/� 3DJH �� RI ���

���� 0+] �� 0+] a � *+] )LJ��� 3

� *+] a � *+] )LJ��� 3

� *+] a �� *+] )LJ��� 3
�� *+] a �� *+] )LJ��� 3

&K ��
���� 0+]

&HQWHU )UHTXHQF\ )LJ��� 3

�� 0+] a � *+] )LJ��� 3

� *+] a � *+] )LJ��� 3

� *+] a �� *+] )LJ��� 3
�� *+] a �� *+] )LJ��� 3

&K ��
���� 0+]

&HQWHU )UHTXHQF\ )LJ��� 3

�� 0+] a � *+] )LJ��� 3

� *+] a � *+] )LJ��� 3

� *+] a �� *+] )LJ��� 3
�� *+] a �� *+] )LJ��� 3

)RU ʌ�� '436.
&KDQQHO )UHTXHQF\ 5DQJH 7HVW 5HVXOWV &RQFOXVLRQ

&K �
���� 0+]

&HQWHU )UHTXHQF\ )LJ��� 3

�� 0+] a � *+] )LJ��� 3

� *+] a � *+] )LJ��� 3

� *+] a �� *+] )LJ��� 3
�� *+] a �� *+] )LJ��� 3

&K ��
���� 0+]

&HQWHU )UHTXHQF\ )LJ��� 3

�� 0+] a � *+] )LJ��� 3

� *+] a � *+] )LJ��� 3

� *+] a �� *+] )LJ��� 3
�� *+] a �� *+] )LJ��� 3

&K ��
���� 0+]

&HQWHU )UHTXHQF\ )LJ��� 3

�� 0+] a � *+] )LJ��� 3

� *+] a � *+] )LJ��� 3

� *+] a �� *+] )LJ��� 3
�� *+] a �� *+] )LJ��� 3

)RU �'36.
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&HQWHU )UHTXHQF\ )LJ��� 3

�� 0+] a � *+] )LJ��� 3

� *+] a � *+] )LJ��� 3

� *+] a �� *+] )LJ��� 3
�� *+] a �� *+] )LJ��� 3



1R� ,��=������,27��

�&RS\ULJKW� $OO ULJKWV UHVHUYHG E\ &77/� 3DJH �� RI ���

&K ��
���� 0+]

&HQWHU )UHTXHQF\ )LJ��� 3

�� 0+] a � *+] )LJ��� 3

� *+] a � *+] )LJ��� 3

� *+] a �� *+] )LJ��� 3
�� *+] a �� *+] )LJ��� 3

&K ��
���� 0+]

&HQWHU )UHTXHQF\ )LJ��� 3

�� 0+] a � *+] )LJ��� 3

� *+] a � *+] )LJ��� 3

� *+] a �� *+] )LJ��� 3
�� *+] a �� *+] )LJ��� 3

&RQFOXVLRQ� 3$66
7HVW JUDSKV DV EHORZ

)LJ���� &RQGXFWHG VSXULRXV HPLVVLRQ� *)6.� &KDQQHO ������0+]
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