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$SSHQGL[ 6<
6\QFKURQL]DWLRQ LQ 6'+ (TXLSPHQWV

6\QFKURQL]DWLRQ 6RXUFHV
2Q D 6'+ HTXLSPHQW WKH IROORZLQJ FORFN VRXUFHV FDQ EH PDQDJHG�

� ([WHUQDO WLPLQJ VRXUFHV

7KH V\VWHP FDQ EH VXSSOLHG ZLWK GLIIHUHQW H[WHUQDO V\QFKURQL]DWLRQ VLJQDOV�
7KHVH VLJQDOV FDQ EH�

�� ����NELW�V �+'%���

�� ����N+]�

� 7ULEXWDU\ DQG OLQH VRXUFHV

)RU HDFK WULEXWDU\ XQLW D SRUW FDQ EH VHOHFWHG DQG IRU HDFK OLQH XQLW WKH
UHFHLYHG VLJQDO FDQ EH VHOHFWHG� WR EH XVHG DV H[WHUQDO WLPLQJ UHIHUHQFH�

$Q LQWHUQDO RVFLOODWRU LV DOVR DYDLODEOH ZLWK WKH IROORZLQJ WZR RSHUDWLYH VWDWHV�

� )UHH��5XQQLQJ

$Q LQWHUQDO FORFN VLJQDO LV PDGH DYDLODEOH DQG LW FDQ EH VHOHFWHG DV 0$67(5
&/2&. IRU WKH ZKROH HTXLSPHQW ZLWK WKH VWDELOLW\ VSHFLILHG E\ ,78��7
UHFRPPHQGDWLRQ *�����

� +ROGRYHU

7KH LQ��XVH VRXUFH IUHTXHQF\ LV VDPSOHG DQG LWV DYHUDJH YDOXH LV VWRUHG LQ D
PHPRU\� ,I WKH VHOHFWHG VRXUFH EHFRPHV XQDYDLODEOH� WKH V\VWHP ZLOO
V\QFKURQL]H LWV RZQ RVFLOODWRU XVLQJ WKH VWRUHG DYHUDJH YDOXH�
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6HOHFWLRQ RI 6\QFKURQL]DWLRQ 6RXUFHV
:KHQ WKH HTXLSPHQW KDV GLIIHUHQW V\QFKURQL]DWLRQ VRXUFHV� LW LV SRVVLEOH WR VHOHFW
DQRWKHU VRXUFH LQ FDVH RI IDLOXUH RI WKH DFWLYH RQH�

7KH PHWKRG IRU VHOHFWLQJ WKH GLIIHUHQW VRXUFHV FDQ EH EDVHG RQ HLWKHU D SULRULW\
WDEOH RU D TXDOLW\ DOJRULWKP �660 DOJRULWKP��

1RUPDOO\ WKH LQWHUQDO PDVWHU FORFN �6(& �� 6\QFKURQL]DWLRQ (TXLSPHQW &ORFN� LV
ORFNHG RQ RQH RI WKH SRVVLEOH V\QFKURQL]DWLRQ VRXUFHV� :KHQ WKLV VRXUFH IDLOV� WKH
IROORZLQJ DFWLRQV WDNH SODFH�

� DXWRPDWLF VHOHFWLRQ RI D QHZ V\QFKURQL]DWLRQ VRXUFH �LI DYDLODEOH� DFFRUGLQJ
WR D SULRULW\ WDEOH RU 660 DOJRULWKP�

� 6(& KROG��RYHU VZLWFK �LI QR V\QFKURQL]DWLRQ VRXUFH LV DYDLODEOH��

� ·ORVW FORFN UHVWRUDWLRQ· WKURXJK UHYHUWLYH � QRW UHYHUWLYHPHWKRG �RQO\ ZKHQ WKH
SULRULW\ WDEOH LV XVHG��

� ·VWDQG��E\ FORFN PDQDJHPHQW·�

5HVWRUDWLRQ PHDQV WKH SRVVLELOLW\ RI UH��LQVHUWLQJ LQ WKH SULRULW\ WDEOH� DV YDOLG
V\QFKURQL]DWLRQ VRXUFHV� FORFN UHIHUHQFHV WKDW KDG EHHQ ORVW DQG WKDW EHFRPH
DYDLODEOH DJDLQ�

5HYHUVLELOLW\ DOORZV WKH DXWRPDWLF VHOHFWLRQ� DV DQ DFWLYH V\QFKURQL]DWLRQ VRXUFH�
RI D ORVW FORFN VLJQDO LI WKLV KDV WKH UHTXLUHG TXDOLW\ FKDUDFWHULVWLFV�

8VH RI WKH SULRULW\ WDEOH RU WKH 660 DOJRULWKP PHWKRG LV VHOHFWHG E\ WKH RSHUDWRU
YLD WKH ORFDO FRQWUROOHU RU 10&�

3ULRULW\ 7DEOH

7KH VHOHFWLRQ RI WKH V\QFKURQL]DWLRQ VRXUFH LV PDGH DFFRUGLQJ ZLWK WKH SULRULW\
WDEOH GHILQHG E\ WKH RSHUDWRU� XVLQJ WKH /& RU 10&� 7KLV WDEOH LQFOXGHV DOO WKH
SRVVLEOH V\QFKURQL]DWLRQ VRXUFHV DQG DVVRFLDWHV WR HDFK RI WKHP D SULRULW\ YDOXH�

7KH V\VWHPZLOO XVH� E\ GHIDXOW� WKH KLJKHVW SULRULW\ VRXUFH� LI WKLV VRXUFH IDLOV� WKH
V\VWHP ZLOO DXWRPDWLFDOO\ VHOHFW WKH QH[W DYDLODEOH LQ WKH OLVW�

%RWK UHYHUWLYH DQG QRW UHYHUWLYH RSHUDWLRQ FDQ EH XVHG WR UHVWRUH WKH IDLOHG VRXUFH�

,I WKH UHYHUWLYH PRGH LV VHW� WKH HTXLSPHQW ZLOO XVH WKH ODVW V\QFKURQL]DWLRQ VRXUFH
XQWLO D KLJKHU SULRULW\ RQH LV UHFRYHUHG RU D IDLOXUH KDSSHQV RQ WKH FXUUHQW VRXUFH� ,Q
WKH ODWWHU HYHQW� LI D KLJKHU SULRULW\ VRXUFH LV QRW \HW DYDLODEOH� WKH V\VWHPZLOO WU\ WR
SHUIRUP D FKDQJH��RYHU WR WKH QH[W RQH� ,Q WKHZRUVW FDVH �QR VRXUFHV DYDLODEOH� WKH
RVFLOODWRU HQWHUV WKH KROG��RYHU PRGH�
,I� LQ WKH PHDQWLPH� D KLJKHU SULRULW\ VRXUFH EHFRPHV DYDLODEOH WKH V\VWHP ZLOO
VHOHFW LW IRU WKH FXUUHQW V\QFKURQL]DWLRQ VRXUFH�
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7KH QRW UHYHUWLYH PRGH ZRUNV LQ WKH VDPH ZD\ DV WKH UHYHUWLYH RQH� 7KH RQO\
GLIIHUHQFH FRQFHUQV WKH DYDLODEOH VRXUFHV� 8VLQJ WKLV PRGH WKH RVFLOODWRU ZLOO QRW
DXWRPDWLFDOO\ UHYHUW WR D KLJKHU SULRULW\ VRXUFH DV VRRQ DV LW EHFRPHV DYDLODEOH EXW
ZLOO EH ORFNHG WR WKH LQ��XVH VRXUFH�

+RZHYHU LI WKH HTXLSPHQW LV LQ KROGRYHU DQG D VRXUFH EHFRPHV DYDLODEOH� WKH
RVFLOODWRU LV DXWRPDWLFDOO\ ORFNHG RQ WKH QHZ HQWU\�

4XDOLW\ 7DEOH �$OJRULWKP EDVHG RQ 660�

7KH VHOHFWLRQ RI WKH V\QFKURQL]DWLRQ VRXUFH LV PDGH DFFRUGLQJ WR D ·PD[LPXP
TXDOLW\ VRXUFH DYDLODEOH· FULWHULRQ�
670��1 VLJQDOV FDUU\ ERWK UHIHUHQFH WLPLQJ LQIRUPDWLRQ DQG DQ LQGLFDWLRQ RI WKH
TXDOLW\ OHYHO RI WKH WLPLQJ VRXUFH IURPZKLFK WKH\ DUH GHULYHG� 7KH TXDOLW\ OHYHO LV
ZULWWHQ LQ ELWV � WR � RI 6� E\WH�

)RU RWKHU V\QFKURQL]DWLRQ VRXUFHV �WULEXWDU\ SRUWV UHFRYHUHG FORFN DQG ����N+]RU
����NELW�V H[WHUQDO LQSXWV� LI QR LQWULQVLF TXDOLW\ LQIRUPDWLRQ LV SUHVHQW DQ\
TXDOLW\� FRPSO\LQJZLWK 660YDOXHV� FDQ EH VHW E\ WKH ORFDO FRQWUROOHU RU WKH10&�

7KH TXDOLW\ OHYHOV DUH GHILQHG LQ ,78��7 5HFRPPHQGDWLRQ *�����

4XDOLW\ OHYHOV RI HDFK YDOLG V\QFKURQL]DWLRQ VRXUFH DUH UHSUHVHQWHG DV D WDEOH� ,Q
DGGLWLRQ WR WKH SULRULW\ YDOXH� WKH TXDOLW\ OHYHO� HLWKHU UHDG RQ WKH LQFRPLQJ VLJQDO
RU VHW E\ WKH RSHUDWRU �XVLQJ /& RU 10&�� LV DVVRFLDWHG WR HYHU\ YDOLG
V\QFKURQL]DWLRQ VRXUFH LQ HDFK HQWU\ RI WKH WDEOH�

:KHQ DQ 670��1 LQWHUIDFH LV VHOHFWHG DV WKH FXUUHQW V\QFKURQL]DWLRQ VRXUFH� WKH
660·'RQ·W XVH IRU V\QFK�· � ELW � WR � RI E\WH 6� VHW DV ����� LV WUDQVPLWWHG EDFN LQ
WKH 670��1 VLJQDO WR WKH UHPRWH HTXLSPHQW �VHH )LJ� 6<���D��

:KHQ WKH 6(& LV LQ KROG��RYHU PRGH WKH YDOXH WUDQVPLWWHG RQ WKH 670��1 RXWSXW
VLJQDOV LV ·����· �*���� TXDOLW\��:KHQ WKH 6(& LV LQ IUHH��UXQQLQJPRGH WKLV YDOXH
PD\ EH VHW HLWKHU WR ·����· �GRQ·W XVH IRU V\QFK�� RU WR ·����· �*���� TXDOLW\��

,Q RUGHU WR DYRLG V\QFKURQL]DWLRQ ORRSV LQ WKH QHWZRUN WZR 670��1 LQWHUIDFHV FDQ
DOVR EH DVVRFLDWHG LQ WKH µ6� LQKLELWLRQµ WDEOH RI D QHWZRUN HOHPHQW�
$V VRRQ DV D 670��1 LQWHUIDFH LV VHOHFWHG DV D FXUUHQW V\QFKURQL]DWLRQ VRXUFH WKH
WUDQVPLWWHG 6� RQ WKH RWKHU LQWHUIDFH ZLOO EH IRUFHG WR ·'RQ·W XVH IRU V\QFK�·�VHH
)LJ� 6<���E��
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,I WKH LQ��XVH VRXUFH LV D 670��Q VWUHDP� RQ WKH FRUULVSRQGHQW 7[ VLGH ZLOO EH WUDQVPLWWHG
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LQ��XVH
VRXUFH

660  ����

WKH YDOXH ·GRQ·W XVH IRU V\QFK· ������

UHPRWH
HTXLSPHQW

660  4XDOLW\ /HYHO RI WKH LQ��XVH V\QFKURQL]DWLRQ VRXUFH
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660  ����

660  ����

660  ����

660  ����

)LJ�6<���D

)LJ�6<���E

)LJ� 6<��� 7LPLQJ 0DUNHU RXWSXW PDQDJHPHQW

$ ·PLQLPXP DFFHSWHG TXDOLW\ OHYHO· FDQ EH VHW IRU ERWK LQWHUQDO FORFN DQG WKH
V\QFKURQL]DWLRQ RXWSXW� ,Q WKH ODVW FDVH WKH V\QFKURQL]DWLRQ RXWSXW LV VTXHOFKHG
ZKHQ QR EHWWHU RU HTXDO V\QFKURQL]DWLRQ VRXUFHV DUH DYDLODEOH�

7KH VHOHFWLRQ DOJRULWKP EDVHG RQ 660 FDQ EH GLVDEOHG VR WKDW WKH VHOHFWLRQ LV
GHSHQGDQW RQO\ RQ WKH SULRULW\ OLVW�
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7LPLQJ FRQILJXUDWLRQV
'LIIHUHQW WLPLQJ FRQILJXUDWLRQV DUH DYDLODEOH� GHSHQGLQJ RQ WKH HTXLSPHQW
FRQILJXUDWLRQ�

([WHUQDO 7LPLQJ �)LJ� 6<���D�

7KH HTXLSPHQW WLPHV DOO RXWJRLQJ VLJQDOV WR DQ H[WHUQDO WLPLQJ VRXUFH�

7ULEXWDU\ 7LPLQJ �)LJ� 6<���E�

7KH HTXLSPHQW LV FDSDEOH RI GHULYLQJ WLPLQJ IURP D 7ULEXWDU\ 3RUW�

/LQH 7LPLQJ �)LJ� 6<���F�

7KH HTXLSPHQW WLPHV DOO RXWJRLQJ VLJQDOV WR WKH WLPLQJ VLJQDO H[WUDFWHG IURP D OLQH�

,QWHUQDO 7LPLQJ �)LJ� 6<���G�

7KH HTXLSPHQW LV DOVR DEOH WR VXSSO\ DQ LQWHUQDO FORFN VRXUFH IRU SURYLGLQJ
V\QFKURQL]DWLRQ� 7KLV LV WHUPHG µ)UHH��UXQQLQJµ PRGH�

7KURXJK 7LPLQJ �)LJ� 6<���H�

7KH HTXLSPHQW SDVVHV OLQH WLPLQJ WKURXJK WKH PXOWLSOH[HU� ZHVW WR HDVW DQG�RU HDVW
WR ZHVW� 7KH FORFN UHFRYHUHG IURP RQH VLGH LV XVHG WR WLPH WKH RXWJRLQJ VLJQDO RQ
WKH RWKHU VLGH� 7KLV W\SH RI WLPLQJ DUFKLWHFWXUH LV XVHG ZLWK UHJHQHUDWRU
FRQILJXUDWLRQ RQO\�
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1HWZRUN 6\QFKURQL]DWLRQ ([DPSOH
7KH JRDO IRU WKH WLPLQJ RI DQ 6'+ 1HWZRUN LV WR FUHDWH D V\QFKURQL]DWLRQ SDWK LQ
RUGHU WR XVH WKH VDPH FORFN UHIHUHQFH IRU DOO WKH 1HWZRUN (OHPHQWV �1(��
7R UHDFK WKLV WDUJHW RQH 1( PXVW EH GHILQHG DV 0$67(5 IRU WKH V\QFKURQL]DWLRQ
ZKLOH DOO WKH RWKHUV 1(V DUH 6/$9( HTXLSPHQWV�

0$67(5 6/$9( 6/$9(

6<1&+521,=$7,21 3$7+

0$67(5 (TXLSPHQW

7KH 0DVWHU HTXLSPHQW LV WKH RQH XVHG WR V\QFKURQL]H WKH ZKROH QHWZRUN�
7KH 0$67(5 LV DOVR QRUPDOO\ V\QFKURQLVHG E\ DQ H[WHUQDO UHIHUHQFH �FORFN
VLJQDO RU WULEXWDU\ LQSXW� WKDW FDQ EH SURWHFWHG IRU JUHDWHU DYDLODELOLW\�

0$67(5

� � �

6/$9( (TXLSPHQW

7KH 6ODYH HTXLSPHQW H[WUDFWV WKH V\QFKURQL]DWLRQ VLJQDO IURP D UHFHLYHG 670��1
OLQH LQWHUIDFH DQG XVHV WKLV FORFN UHIHUHQFH WR WLPH LWV LQWHUQDO FLUFXLWV DQG WKH VLJQDO
WUDQVPLWWHG RQ LWV OLQH LQWHUIDFHV�
$ 6ODYH HTXLSPHQW FDQ EH V\QFKURQLVHG LQ OLQH WLPLQJ RU� LI LW LV FRQILJXUHG DV D
UHJHQHUDWRU� LQ WKURXJK WLPLQJ PRGH�

670��1670��1

7KURXJK 7LPLQJ /LQH 7LPLQJ

670��1
670��1

5HJHQHUDWRU $'0
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5LQJ 6\QFKURQL]DWLRQ ([DPSOH

,Q WKH IROORZLQJ WKH V\QFKURQL]DWLRQ RI D ULQJ QHWZRUN LV DQDO\]HG� SD\LQJ
DWWHQWLRQ WR WKH GLIIHUHQW YHUVLRQV RI PDVWHU DQG VODYH HTXLSPHQWV�
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0$67(5 (TXLSPHQW 6\QFKURQL]DWLRQ

7R V\QFKURQL]H D PDVWHU HTXLSPHQW�

�� 8VH DV V\QFKURQL]DWLRQ VRXUFHV RQO\ ([WHUQDO 5HIHUHQFHV (;7�� (;7�� 7Q RU
WKH LQWHUQDO RVFLOODWRU �IUHH��UXQQLQJ PRGH��

LQWHUQDO
RVFLOODWRU

7 �

([W � ([W �

7 ��

�� $OO WKH V\QFKURQL]DWLRQ GHVWLQDWLRQV �6\VWHP� /LQH :HVW 7[ FORFN� /LQH (DVW 7[
FORFN� DUH WR EH V\QFKURQL]HG XVLQJ WKH VDPH SULRULW\ WDEOH �WKH RQH GHILQHG IRU
WKH V\VWHP��
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6/$9( (TXLSPHQW 6\QFKURQL]DWLRQ

7R V\QFKURQL]H D VODYH HTXLSPHQW�

�� 8VH DV V\QFKURQL]DWLRQ VRXUFHV RQO\ FORFN LQFRPLQJ IURP WKH OLQH LQWHUIDFHV
�/LQH :HVW 5[ FORFN DQG /LQH (DVW 5[ FORFN�

/LQH (DVW 5[ FORFN/LQH :HVW 5[ FORFN

�� 7UDQVPLWWHG VLJQDOV RQ /LQH :HVW DQG /LQH (DVW DUH WR EH V\QFKURQL]HG ZLWK
OLQH WLPLQJ PRGH�
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)LJ� 6<��� 1RUPDO 2SHUDWLRQ �OLQH WLPLQJ�
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)LJ� 6<��� 6\QFKURQL]DWLRQ 3URWHFWLRQ 6ZLWFK LQ (TXLSPHQW '
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