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3RZHU�6RXUFHV

7KH�VDPH����YROW�SRZHU�VXSSO\�XVHG�IRU�WKH�%XV�,QWHUIDFH�8QLW�FDQ�SURYLGH�ORRS�SRZHU�WR
WKH�RXWSXWV�LQ�PRVW�FDVHV��,I�PRGXOH�WR�PRGXOH��RU�%XV�,QWHUIDFH�8QLW��LVRODWLRQ�LV�UHTXLUHG�
VHSDUDWH�SRZHU�VXSSO\�V��PXVW�EH�XVHG�

7KH�PRVW�FRPPRQ�DSSOLFDWLRQ�ZRXOG�KDYH�WKH�ORRS�VXSSO\�ORFDO�DW�WKH�PRGXOH��GULYLQJ
PXOWLSOH�LVRODWHG�WUDQVGXFHUV��LVRODWHG�DQDORJ�LQSXWV��RU�GLIIHUHQWLDO�DQDORJ�LQSXWV�

/('

$Q�/('��YLVLEOH�WKURXJK�WKH�WUDQVSDUHQW�SRUWLRQ�RI�WKH�PRGXOH�WRS��LQGLFDWHV�ZKHWKHU�ILHOG
DQG�EDFNSODQH�SRZHU�DUH�SUHVHQW�
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+RVW�,QWHUIDFH

7KH�&XUUHQW�6RXUFH�$QDORJ�2XWSXW�0RGXOH�KDV���ZRUGV����E\WHV��RI�DQDORJ�RXWSXW�GDWD��$
%XV�,QWHUIDFH�8QLW�LV�UHTXLUHG�WR�SURYLGH�WKLV�RXWSXW�GDWD�WR�WKH�KRVW�DQG�RU�ORFDO
SURFHVVRU�

7KH�PRGXOH�FRQYHUWV�DQDORJ�YDOXHV�IURP�WKH�KRVW�RU�ORFDO�SURFHVVRU�LQWR�RXWSXW�FXUUHQW�
6FDOLQJ�IRU�WKH�PRGXOH�LV�SHUIRUPHG�E\�WKH�%XV�,QWHUIDFH�8QLW��6RIWZDUH�5DQJH�6HOHFWLRQ�RI��
WR���P$�DQG���WR���P$�LV�DYDLODEOH�RQ�D�SHU�FKDQQHO�EDVLV��8VLQJ�WKH���WR����P$�UDQJH
UHTXLUHV�WKH�LQVWDOODWLRQ�RI�DQ�H[WHUQDO�ZLUH�MXPSHU�EHWZHHQ�-03�DQG�5(7�

7KH�GHIDXOW�VFDOLQJ�IRU�WKLV�PRGXOH�LV�

(QJ�/R�  � �
(QJ�+L�  � ������
,QW�/R�  � �
,QW�+L�  � ������

7KH�GHIDXOW�UDQJH�LV���WR���P$��7KH�PRGXOH�LV�VKLSSHG�ZLWK�QR�ZLUH�MXPSHU�SUHVHQW��7KH
MXPSHU�PXVW�EH�LQVWDOOHG�WR�FRUUHVSRQG�WR�WKH�PRGXOH¶V�GHIDXOW�UDQJH�DQG�VFDOLQJ�

7KH��±��P$�UDQJH�SURYLGHV�D�IL[HG���PLOOLDPS�RIIVHW���P$� ��P$�VLJQDO���ZLWK�D���P$
VLJQDO�VSDQ��7KH��P$�RIIVHW�UHPDLQV�DV�ORQJ�DV�DQDORJ�ORRS�SRZHU�LV�DSSOLHG��HYHQ�LI�WKH�ORJLF
SRZHU�LV�RII���1RWH�WKDW�GHIDXOW�RXWSXWV�IRU�ORVV�RI�KRVW�FRPPXQLFDWLRQV�UHTXLUH�ERWK
EDFNSODQH�SRZHU�DQG�DQDORJ�ILHOG�SRZHU�

$�VHFRQG�RXWSXW�RQ�HDFK�FKDQQHO�SURYLGHV�DQ�XQFDOLEUDWHG�YROWDJH�RXWSXW��7KH���WR���P$
UDQJH�FRUUHVSRQGV�WR���WR����YROWV��7KH���WR����P$�UDQJH�FRUUHVSRQGV�WR���WR����� YROWV��$
ZLUH�MXPSHU�LV�UHTXLUHG�IRU�WKH���WR���P$�UDQJH��%RWK�YROWDJH�UDQJHV�KDYH�UHVWULFWHG�ORDG
FXUUHQW�GULYH�FDSDELOLW\�DERYH����YROWV��9ROWDJH�FDQ�EH�XVHG�DORQH��RU�VLPXOWDQHRXVO\�ZLWK
FXUUHQW�WR�GULYH�PHWHUV�RU�YROWDJH�LQSXW�GHYLFHV�

$Q�23(1�:,5(�GLDJQRVWLF�DYDLODEOH�SHU�FKDQQHO�RSHUDWHV�RQO\�RQ�WKH�FXUUHQW�RXWSXWV��,I
\RX�DUH�XVLQJ�RQO\�WKH�YROWDJH�RXWSXW�RI�D�FKDQQHO��\RX�VKRXOG�HLWKHU�GLVDEOH�WKH�IDXOW�RU
FRQQHFW�D�GXPP\�ORDG�RI�����WR�����RKPV�DFURVV�WKH�FXUUHQW�WHUPLQDOV�RI�WKH�FKDQQHO��$Q
23(1�:,5(�IDXOW�ZLOO�QRW�DIIHFW�WKH�RSHUDWLRQ�RI�WKH�YROWDJH�RXWSXW�

2XWSXW�UHJLVWHU�YDOXHV�RXWVLGH�WKH�FDSDELOLW\�RI�WKH�PRGXOH�ZLOO�GULYH�WKH�RXWSXW�WR�WKH
DSSURSULDWH�PLQLPXP�RU�PD[LPXP�OHYHO�EXW�ZLOO�QRW�JHQHUDWH�D�GLDJQRVWLF�IDXOW�

.H\LQJ�/RFDWLRQV

2SWLRQDO�NH\LQJ�ORFDWLRQV�IRU�WKH�&XUUHQW�6RXUFH�$QDORJ�2XWSXW�0RGXOH�DUH�

.H\LQJ�/RFDWLRQV

$ % & ' ( ) * + - .
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6FDOLQJ

7KH�³,QW´�XQLWV�RQ�WKH�++0�FRQILJXUDWLRQ�VFUHHQ�FRUUHVSRQG�WR�DFWXDO�GHVLUHG�RXWSXW
FXUUHQW�YDOXHV��LQ�PLFURDPSV��SURYLGHG�WKH�EDVH�WHUPLQDO�MXPSHU�FRUUHVSRQGV�WR�WKH�PRGXOH
UDQJH�FRQILJXUDWLRQ��7KH�,QW�XQLW�YDOXHV�VHW�LQ�WKH�FRQILJXUDWLRQ�PXVW�EH�ZLWKLQ�WKH�OLPLWV�RI
WKH�UDQJH�XVHG��7KH�PRGXOH�ZLOO�RSHUDWH�ZLWK�D�UDQJH±MXPSHU�PLVPDWFK��EXW�,QW�XQLWV
VFDOLQJ�ZLOO�EH�LQYDOLG��7KH�³(QJ´�XQLWV�DUH�WKH�YDOXHV�VXSSOLHG�E\�WKH�KRVW�

)LHOG�5HFDOLEUDWLRQ�8VLQJ�6FDOLQJ

)LHOG�UHFDOLEUDWLRQ�FDQ�EH�DFFRPSOLVKHG�E\�IRUFLQJ�WKH�RXWSXWV�WR�WKH�³(QJ�+L´�DQG�RU�³(QJ
/R´�FDOLEUDWLRQ�SRLQW�YDOXHV�LQ�WKH�PRGXOH�FRQILJXUDWLRQ��UHDGLQJ�WKH�DFWXDO�RXWSXW
SURGXFHG��DQG�XSGDWLQJ�WKH�FRQILJXUHG�YDOXHV�WR�WKH�DFWXDO�YDOXHV��8VXDOO\��UHFDOLEUDWLQJ�WKH
KLJK�SRLQW�RQO\�LV�VXIILFLHQW��,I�WKH�ORZ�SRLQW�LV�GRQH��LW�VKRXOG�EH�FKDQJHG�IURP�WKH�GHIDXOW
YDOXH�RI���YROWV�RU������PLFUR$PSV�WR�JHW�EHWWHU�DFFXUDF\��7KH�IROORZLQJ�H[DPSOH�VKRZV�D
WZR�SRLQW�FDOLEUDWLRQ�IRU���WR����YROWV�

�� 6HW�WKH�DQDORJ�RXWSXW�VFDOLQJ�IRU���WR����YROWV�RXWSXW�

(QJ�OR��������� ���� �P9�
(QJ�KL��������� ������� �P9�
,QWHUQDO�OR���� ������ �FRUUHVSRQGV�WR�����P9�
,QWHUQDO�KL���� ������� �FRUUHVSRQGV�WR�����P9�

�� )RUFH�WKH�RXWSXW�WR�WKH�ORZ��SRLQW�YDOXH�������� �������YROW�

�� 5HDG�WKH�RXWSXW�XVLQJ�DQ�DFFXUDWH�PHWHU�RQ�WKH�RXWSXW��)RU�H[DPSOH��\RX�PLJKW�JHW�D
YDOXH�RI�������YROWV��LQVWHDG�RI�����

�� )RUFH�WKH�RXWSXW�WR�WKH�KLJK�SRLQW�YDOXH���������� �������YROWV�

�� 5HDG�WKH�RXWSXW�XVLQJ�DQ�DFFXUDWH�PHWHU�RQ�WKH�RXWSXW��)RU�H[DPSOH��\RX�PLJKW�JHW�D
YDOXH�RI�������YROWV��LQVWHDG�RI��������YROWV�

�� &KDQJH�WKH�VFDOLQJ�WR�WKH�QHZ�FDOLEUDWHG�YDOXHV�

(QJ�OR��������� ��� �UHDGLQJ�LQ�PY�IURP�VWHS��������������
(QJ�KL��������� ���� �UHDGLQJ�LQ�PY�IURP�VWHS��������������
,QWHUQDO�OR���� ���� �PLFURDPSV�WR�\LHOG�YROWDJH�LQ�VWHS��������������
,QWHUQDO�KL��� ������ �PLFURDPSV�WR�\LHOG�YROWDJH�LQ�VWHS���

�� 7KH�YROWDJH�RXWSXW�LV�QRZ�FDOLEUDWHG�WR�\RXU�PHWHU��ZLWKLQ�WKH�DSSUR[LPDWHO\���PLOOLYROW
UHVROXWLRQ�RI�WKH�RXWSXW�

8VH�WKH�QHZ�(QJ�+L�DQG�(QJ�/R�YDOXHV�DV�FDOLEUDWLRQ�SRLQWV�ZKHQ�UHSHDWLQJ��RU�JR�EDFN�WR
VWHS���DQG�EHJLQ�DJDLQ��7KH�VFDOLQJ�DIIHFWV�ERWK�WKH�YROWDJH�DQG�FXUUHQW�IRUPV�RI�WKH�RXWSXW
SRLQW��VR�RQO\�RQH�FDQ�EH�UHFDOLEUDWHG�
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0RGXOH�2SHUDWLRQ

)RXU�'�$�FRQYHUWHUV�SURYLGH�VLPXOWDQHRXV�FXUUHQW�DQG�YROWDJH�RXWSXWV�IURP�HDFK�RXWSXW
FKDQQHO��&XUUHQW�RXWSXW�VSDQV�DUH��±���RU��±���P$��YROWDJH� VSDQV�DUH��±���RU��±����
YROWV��$OO�RXWSXWV�DUH�LVRODWHG�IURP�JURXQG�DQG�ORJLF��EXW�DUH�JURXSHG�RQ�D�FRPPRQ�SRZHU
VXSSO\��2XWSXWV�FDQ�EH�LVRODWHG�DV�D�JURXS�IURP�WKH�UHVW�RI�WKH�V\VWHP�LI�D�VHSDUDWH�LVRODWHG
ORRS�VXSSO\�LV�XVHG�

����P)

'�WR�$�
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(0,�)LOWHU
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&KDVVLV
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���2KPV

��9
7HUPLQDOV

(0,�)LOWHU
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&RQYHUWHU

����P)

7R�2WKHU�&LUFXLWV

%DVH
*1'

7R�2WKHU�&LUFXLWV
�����

$

%

(DFK�FLUFXLW�SURYLGHV�VLPXOWDQHRXV�YROWDJH�DQG�FXUUHQW�RXWSXWV�IURP�WKH�GLJLWDO�WR�DQDORJ
FRQYHUWHU��$OO�FLUFXLWV�VKDUH�D�FRPPRQ�ORRS�VXSSO\�DQG�UHWXUQ�

7KH�FXUUHQW�GULYHU�LV�D�VRXUFLQJ�W\SH��7KH�ORZ�VLGH�RI�D�ORDG�FDQ�EH�FRQQHFWHG�WR�5(7��WKH
QHJDWLYH�VLGH�RI�D����9�ORRS�VXSSO\��RU�D�PRUH�QHJDWLYH�SRLQW�WKDW�FDQ�EH�XS�WR����YROWV
QHJDWLYH�ZLWK�UHVSHFW�WR�WKH�PRGXOH����YROW�VXSSO\�SRVLWLYH�WHUPLQDO�

9ROWDJH�RXWSXW�LV�UHODWLYH�WR�5(7�WHUPLQDO��ZKLFK�LV�FRPPRQ�WR�DOO�FLUFXLWV��7KH�PRGXOH¶V���
RKP�UHVLVWRU�KHOSV�UHGXFH�JURXQG�ORRS�FLUFXODWLQJ�FXUUHQWV�

7KH�RSHUDWLQJ�UDQJH�IRU�DQ�RXWSXW�FDQ�EH�FKDQJHG�WR��±���P$���±�����YROW�E\�FRQQHFWLQJ
WKH�-03�WHUPLQDO�WR�WKH�5(7�WHUPLQDO�IRU�WKDW�RXWSXW��DV�LOOXVWUDWHG�DERYH�DQG�RQ�SDJH
12�7$*�RI�WKLV�GDWDVKHHW�

7KH�PRGXOH�FRQWDLQV�029�WUDQVLHQW�YROWDJH�VXSSUHVVRUV��DQG�5)�E\SDVV�FDSDFLWRUV�WR�WKH
PRGXOH�FKDVVLV��7KH�FKDVVLV�SRLQW�LV�FRQQHFWHG�WR�WKH�PRGXOH�FDVH�DQG�WKH�FKDVVLV�JURXQG
WHUPLQDO�RQ�WKH�PRGXOH�EDVH��7KLV�VKRXOG�EH�JURXQGHG�IRU�EHVW�QRLVH�LPPXQLW\�

2XWSXWV�GHIDXOW�WR�PLQLPXP�YDOXH�XSRQ�LQLWLDO�SRZHUXS�RU�ORVV�RI�EDFNSODQH�SRZHU�
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0RGXOH�6SHFLILFDWLRQV

0RGXOH�&KDUDFWHULVWLFV
/LQHDULW\��DOO�UDQJHV�	�RXWSXWV ��/6%�UHVROXWLRQ�YDOXH

3RZHU�VXSSO\�UDQJH ���WR����YROWV��'&������PD[LPXP�ULSSOH

��9�3RZHU�LQSXW�FXUUHQW
6WDQGE\��QR�RXWSXW�
2SHUDWLQJ

���P$�W\SLFDO
����P$��LQFOXGLQJ�ORRS�FXUUHQW���PD[LPXP

0RGXOH�SRZHU�GLVVLSDWLRQ ����:DWWV��PLQLPXP�������:DWWV�PD[LPXP

7HPSHUDWXUH�FRHIILFLHQW ��±������RI��YDOXH�SHU�GHJUHH�&��W\SLFDO�
��±������RI�YDOXH�SHU�GHJUHH�&��PD[LPXP

,VRODWLRQ�WR�JURXQG�DQG�ORJLF �����9$&�IRU���PLQXWH������9$&�FRQWLQXRXV

,QSXW�RU�FKDQQHO�WR�FKDQQHO�FRPPRQ�PRGH 1RQH��VLQJOH�HQGHG�JURXSHG�RXW

&XUUHQW�'UDZQ�IURP�%,8�3RZHU�6XSSO\ ���P$��PD[LPXP

2XWSXW�&KDUDFWHULVWLFV

'LJLWDO�5HVROXWLRQ ���ELWV��W\SLFDO

&XUUHQW

$QDORJ�5HVROXWLRQ��/6%�FXUUHQW
��±����UDQJH
��±����UDQJH

����PLFUR$PSV��W\SLFDO
����PLFUR$PSV��W\SLFDO

2XWSXW�FXUUHQW�UDQJH
-03�RSHQ
-03�WR�5(7

��P$��PLQLPXP����P$�PD[LPXP
����P$�PLQLPXP����P$�PD[LPXP��QRWH���

&XUUHQW�ORDG�LPSHGDQFH ��2KPV�PLQLPXP������2KPV�PD[LPXP��QRWH���

2SHQ�ZLUH��FXUUHQW�RQO\� ����ORDG�2KPV�PLQLPXP��QRWH���

2YHU±UDQJH �������P$�PLQLPXP����������P$�PD[LPXP

2XWSXW�HUURU��FXUUHQW��QRWH��� d ���$�d �����RI�YDOXH��PD[LPXP

9ROWDJH

$QDORJ�5HVROXWLRQ��/6%�YROWDJH
�±��
�±����

����P9�W\SLFDO
�����P9�W\SLFDO

2XWSXW�YROWDJH�UDQJH
-03�RSHQ
-03�WR�5(7

����9ROWV�PLQLPXP�����9ROWV�PD[LPXP��QRWH���
����9ROWV�PLQLPXP�������9ROWV�PD[LPXP

9ROWDJH�ORDG�LPSHGDQFH �.�2KPV��PLQLPXP�IRU���9�RXWSXW����.�IRU�����9�RXWSXW

2XWSXW�HUURU��YROWDJH��QRWH��� d ��P9d ������RI�YDOXH��PD[LPXP

QRWH����0D\�OLPLW�RU�EHFRPH�QRQ±OLQHDU�EHORZ�PLQLPXP�YDOXHV�JLYHQ��GXH�WR�VDWXUDWLRQ�RI�RXWSXW�GULYHUV�

QRWH�����0LQLPXP�ORDG�VKRXOG�EH�����RKPV�LI�DPELHQW�H[FHHGV���� &��9DOLG�RYHU�UDWHG���± ���VXSSO\�YROWDJH�
0D[LPXP�ORDG�FDQ�EH�LQFUHDVHG�WR�����RKPV�LI�PLQ��VXSSO\�YROWDJH�LV�JUHDWHU�WKDQ������YROWV��LQFOXGLQJ�ULSSOH�

QRWH����2SHQ�ZLUH�RFFXUV�ZKHQ�WKHUH�LV�LQVXIILFLHQW�FRPSOLDQFH�YROWDJH�WR�GULYH�RXWSXW�WR�FRPPDQGHG�YDOXH�
7KHUHIRUH�RFFXUUHQFH�RI�RSHQ�ZLUH�GHSHQGV�RQ�FRPELQDWLRQ�RI�RXWSXW�ORDG�DQG�FXUUHQW��7KH�RSHQ�ZLUH�ZDUQLQJ
PD\�RFFXU�FRQWLQXRXVO\�RQ�D�GLVFRQQHFWHG�RXWSXW��VXFK�DV�QRW�XVHG��RU�YROWDJH�XVHG�LQVWHDG�

QRWH����,Q�WKH�SUHVHQFH�RI�VHYHUH�5)�LQWHUIHUHQFH��,(&����±�����9�P���DFFXUDF\�PD\�EH�GHJUDGHG�WR��P$�RU
���9�
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)LHOG�:LULQJ
7KH�IROORZLQJ�LOOXVWUDWLRQ�VKRZV�W\SLFDO�FRQQHFWLRQV�IRU�WKLV�PRGXOH�

�����

2SWLRQDO
3RZHU�
6XSSO\
*URXQG

/RFDO�/RRS
3RZHU�6XSSO\

7ZLVWHG�3DLU

7ZLVWHG�3DLU

7ULDG

'LIIHUHQWLDO�9ROWDJH
/RDG��±���9ROWV

FRP 9

9,VRODWHG�9ROWDJH
/RDG��±���9ROWV

,VRODWHG�&XUUHQW
/RDG��±��P$

�
± %

$

9
,
-PS
5HW

9
,
-PS
5HW

9
,
-PS
5HW

,VRODWHG�&XUUHQW
/RDG��±��P$

9
,
-PS
5HW

7ZLVWHG�3DLU

&RPPRQ���³(´�
7HUPLQDOV�RU
$X[LOLDU\�
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