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7KH� YDOLGDWLRQ� RI� WKH� DERYH� WKHRUHWLFDO� UHVXOWV� ZDV�FDUULHG�RXW�E\�PHDQV�RI� WUDQVLVWRU�OHYHO� VLPXODWLRQV�RI�D�SXVK�SXVK�9&2� LQ� WKH�$JLOHQW�$'6� ����� HQYLURQPHQW��)LJXUH� �� VKRZV� WKH� VFKHPDWLF� RI� WKH� RVFLOODWRU� FLUFXLW�DGRSWHG��7KH�WZR�³KDOI�IUHTXHQF\�RVFLOODWRUV´�FRPSRVLQJ�WKH� 33� FLUFXLW RVFLOODWH� DW� I����  � �*+]��ZKLOH� WKH� SXVK�SXVK�WRSRORJ\�LV�GHVLJQHG�WR�VXSSUHVV�WKH�ILUVW�KDUPRQLFV�DQG�VXP�WKH�VHFRQG�KDUPRQLFV�RI� WKH�WZR�VXE�FLUFXLWV�LQ�SKDVH�� DW� �*+]�� $V� LQ� WKH� SURSRVHG� GHPRQVWUDWLRQ�� WKH�SKDVH�QRLVH�DURXQG��*+]�RI�WKH�SXVK�SXVK�ZDV�IRXQG�WR�EH�H[DFWO\��G%�ZRUVH�WKDQ WKH�SKDVH�QRLVH�DURXQG��*+]�RI�WKH�VLQJOH�KDOI�RVFLOODWRU��DV�VKRZQ�LQ�)LJ���
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)LJ����3KDVH�1RLVH�VLPXODWLRQV�IRU�WKH�µKDOI�RVFLOODWRU¶��DW��*+]���DQG�WKH�SXVK�SXVK�RVFLOODWRU�DW���DQG���*+]�7KH� ³KDOI�RVFLOODWRU´� FRPSRVLQJ� WKH� SXVK�SXVK� FLUFXLW�ZDV� WKHQ� XVHG� DV� WKH� VWDUWLQJ� SRLQW� WR� YHULI\� WKH���G%�RFWDYH�31�ZRUVHQLQJ�WKHRUHWLFDOO\�SUHGLFWHG�LQ�WKH�SUHYLRXV� VHFWLRQ� IRU� WKH� IXQGDPHQWDO�IUHTXHQF\�RVFLOODWRU��8QIRUWXQDWHO\�� LW� LV�QRW� DQ�HDV\� WDVN� WR�GHVLJQ�WZR� RVFLOODWRUV�� RSHUDWLQJ� DW� I���� � DQG� I��� PDLQWDLQLQJ�XQFKDQJHG� SDUDPHWHUV� DV� WKH� WUDQVLVWRU� ZRUNLQJ� SRLQW��RXWSXW� SRZHU�� UHVRQDWRU� FRXSOLQJ� DQG� TXDOLW\� IDFWRU��PDWFKLQJ� LPSHGDQFH� DQG� VR� RQ�� 7R� RYHUFRPH� WKLV�SUREOHP�� WKH� DQDO\VLV� ZDV� FDUULHG�� RQ� WKH� VDPH� FLUFXLW�GHVLJQ�� LQ� DQ� LQFUHPHQWDO�ZD\� DURXQG� WKH� I���� RVFLOODWRU�IUHTXHQF\�� 6LPXODWLRQ� UHVXOWV� SURYLGHG� D� ��G%�RFWDYH�SKDVH�QRLVH�ZRUVHQLQJ�DV�WKHRUHWLFDOO\�SUHGLFWHG�
&21&/86,216
3XVK�SXVK� RVFLOODWRUV� DUH� XVHG� IRU� WKHLU� DGYDQWDJHV� DW�UDGLR�� PLFUR� DQG� PLOOLPHWHU�ZDYH� IUHTXHQFLHV�� ,Q� WKH�SDSHU��IRU�WKH�ILUVW�WLPH�WR�RXU�NQRZOHGJH��LW�LV�H[SODLQHG��RQ� WKH� EDVLV� RI� VLPSOH� PRGHOV� DQG� QRLVH� DQDO\VLV�

WHFKQLTXHV�� WKDW� D� WKHRUHWLFDO� LPSURYHPHQW� RI� �G%� LQ�SKDVH�QRLVH�SHUIRUPDQFH�FDQ�EH�REWDLQHG�ZLWK�UHVSHFW�WR�IXQGDPHQWDO�IUHTXHQF\� RVFLOODWRUV�� $FFXUDWH� FLUFXLW�VLPXODWLRQV�FRQILUP�WKH�WKHRUHWLFDO�UHVXOWV�$�K\EULG�SXVK�SXVK�RVFLOODWRU�LV�EHLQJ�PDQXIDFWXUHG�E\�6,$(� 0LFURHOHWWURQLFD� �)LJ���� DQG� QRLVH� PHDVXUHPHQWV�ZLOO�EH�SHUIRUPHG�WR�KDYH�DOVR�DQ�H[SHULPHQWDO�YDOLGDWLRQ�RI�WKH�SURSRVHG�WKHRU\�

)LJ����/D\RXW�RI�WKH�K\EULG�3XVK�3XVK�RVFLOODWRU�
5()(5(1&(�
��� .�:�� .RED\DVKL� HW� DO�� ³$� ����*+]� ,Q3�+%7� 0RQROLWKLF� 3XVK�3XVK� 9&2� ZLWK� ORZ� SKDVH�QRLVH� DQG�:LGH� 7XQLQJ� %DQGZLGWK´�� ,(((� -RXUQDO�RI�VROLG�VWDWH�&LUFXLWV�9RO�����1R������������� <�6XQ��7�7LHPDQ��HW�DO��³$�)XOO\�,QWHJUDWHG�'XDO�)UHTXHQF\�3XVK�3XVK�9&2�IRU�����DQG����*+]�:LUHOHVV� $SSOLFDWLRQV´�� 0LFURZDYH� -RXUQDO�� $SULO�������SS���������� �/RZ� 3KDVH� 1RLVH� 2VFLOODWRU´�� 6KRUW�&RXUVH�*$$6����0XQLFK��*HUPDQ\��2FWREHU��������� 0�5HJLV�� 2�/ORSLV�� HW� DO�� ³1RQOLQHDU�0RGHOLQJ� DQG� 'HVLJQ� RI� %LSRODU� 7UDQVLVWRUV� 8OWUD�/RZ� 3KDVH�1RLVH� 'LHOHFWULF�5HVRQDWRU� 2VFLOODWRUV´��,(((� 7UDQVDFWLRQV� RQ� 0LFURZDYH� 7KHRU\� DQ�7HFKQLTXHV��9RO�����1R�����������33�������������� +�&��&KDQJ��;� &DR�HW� DO�� ³3KDVH�1RLVH� LQ�&RXSOHG�2VFLOODWRUV��7KHRU\�DQG�([SHULPHQW´��,(((�WUDQVDFWLRQV� RQ� PLFURZDYH� WKHRU\� DQG� WHFKQLTXHV��9RO������1R�����������SS������������ 0DUFR� *ULV�� ´:LGHEDQG� /RZ� 3KDVH�1RLVH�3XVK�3XVK� 9&2´�� $SSOLHG�0LFURZDYH�	�:LUHOHVV��SS��������-DQ��������� +�� <DEXNL�� 0�� 6DJDZD�� 0�� 0DNLPRWR��³9ROWDJH� &RQWUROOHG� 3XVK�SXVK� 2VFLOODWRUV� 8VLQJ�0LQLDWXUL]HG�5HVRQDWRUV´��,(((�077�6���������� )�)LOLFRUL�� *�9DQQLQL�� ³)UHTXHQF\� VWDELOLW\�LQ� UHVRQDWRU�VWDELOL]HG� RVFLOODWRUV´�� ,(((� 7UDQV�� RQ�&LUFXLWV� DQG� 6\VWHPV��9RO����� Q����� ������ SS�����������
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