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6HFWLRQ��

%HKDYLRUDO�0RGHOLQJ
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%HKDYLRUDO�0RGHOLQJ
� %HKDYLRUDO�0RGHOLQJ�HQDEOHV�\RX�WR�GHVFULEH�D�V\VWHP�
DW�D�KLJK�OHYHO�RI�DEVWUDFWLRQ

� 8VH�%HKDYLRUDO�0RGHOLQJ�WR�GHVFULEH�WKH�IXQFWLRQDOLW\�
RI�WKH�V\VWHP���

� 9HULORJ�XVHV�KLJK�OHYHO�ODQJXDJH�FRQVWUXFWV�PXFK�OLNH�
D�WUDGLWLRQDO�SURJUDPPLQJ�ODQJXDJH�

� %HKDYLRUDO�PRGHOLQJ�LQ�9HULORJ�LV�GHVFULEHG�E\�
VSHFLI\LQJ�D�VHW�RI�FRQFXUUHQWO\�DFWLYH�SURFHGXUDO�
EORFNV�

� 57/�FRGH�LV�D�VXEVHW�RI�%HKDYLRUDO�PRGHOLQJ���6RPH�
EHKDYLRUDO�FRQVWUXFWV�DUH�V\QWKHVL]DEOH�
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6WUXFWXUHG�3URFHGXUHV
� 7KHUH�DUH�WZR�SURFHGXUH�VWDWHPHQWV�LQ�9HULORJ

± DOZD\V
± LQLWLDO

� $OO�EHKDYLRUDO�PRGHOLQJ�VWDWHPHQWV�DSSHDU�
ZLWKLQ�DQ�DOZD\V RU�LQLWLDO EORFN�

� (DFK�DOZD\V�DQG�LQLWLDO�EORFN�UHSUHVHQWV�
VHSDUDWH�DFWLYLW\�ZLWKLQ�WKH�PRGXOH�
�FRQFXUUHQF\��
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3URFHGXUDO�%ORFNV
� 3URFHGXUDO�EORFNV�DUH�FRQVWUXFWHG�IURP�WKH�IROORZLQJ�
FRPSRQHQWV�
± 3URFHGXUDO�DVVLJQPHQW�VWDWHPHQWV
± +LJK�OHYHO�FRQVWUXFWV
± 7LPLQJ�&RQWUROV

LQLWLDO
������
�����
��
���

DOZD\V
������
�����
��
���

H[HFXWHV
RQFH

UHSHDWV�
EDVHG�RQ�

VLJQDO�FKDQJHV
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3URFHGXUDO�$VVLJQPHQWV
� $VVLJQPHQWV�PDGH�LQ�SURFHGXUDO�EORFNV�DUH�FDOOHG�
SURFHGXUDO�DVVLJQPHQWV

PRGXOH�DGGHU��RXW��D��E��FLQ��
LQSXW�D��E��FLQ�
RXWSXW�>���@�RXW�
ZLUH�D��E��FLQ�
UHJ�KDOIBVXP���KDOIBFDUU\�
UHJ�>���@�RXW�
DOZD\V�#�D�RU�E�RU�FLQ�
EHJLQ
KDOIBFDUU\� �D�A�E�A�FLQ�
KDOIBVXP�� ���D�	�E��_��D�	��E�	�FLQ��_���D�	�E�	�FLQ���
RXW� �^KDOIBFDUU\��KDOIBVXP`�
HQG
HQGPRGXOH

3URFHGXUDO�EORFN�H[HFXWHV�
ZKHQHYHU�D��E��RU�F�FKDQJHV�

$OO�VLJQDOV�RQ�WKH�OHIW�KDQG�
VLGH�PXVW�EH�GHILQHG�DV�
UHJLVWHU�GDWD�W\SH��VXFK�DV�
UHJ����,I�XQGHFODUHG��9HULORJ�
GHIDXOWV�WR�D���ELW�ZLUH�
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3URFHGXUDO�([HFXWLRQ�&RQWURO
� ([HFXWLRQ�RI�SURFHGXUDO�EORFNV�FDQ�EH�VSHFLILHG�LQ�
WKUHH�GLIIHUHQW�ZD\V
± 6LPSOH�GHOD\V����GHOD\!

� 6SHFLI\�GHOD\�EHIRUH�RU�DIWHU�H[HFXWLRQ�IRU�D�QXPEHU�RI�WLPH�VWHSV�
± (GJH�VHQVLWLYH�FRQWUROV��DOZD\V#��HGJH!��VLJQDO!�

� ([HFXWLRQ�RFFXUV�RQO\�RQ�D�VLJQDO�HGJH���2SWLRQDO�NH\ZRUG�
µQHJHGJH¶�RU�µSRVHGJH¶�FDQ�EH�XVHG�WR�VSHFLI\�VLJQDO�HGJH�IRU�
H[HFXWLRQ�

± /HYHO�VHQVLWLYH�FRQWUROV��ZDLW��H[SU!�
� ([HFXWLRQ�ZDLWV�XQWLO�WKH�H[SUHVVLRQ�LV�WUXH���,I�WKH�H[SUHVVLRQ LV�
DOUHDG\�WUXH��EORFN�H[HFXWHV�LPPHGLDWHO\�
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3URFHGXUDO�([HFXWLRQ�&RQWURO��FRQW��

PRGXOH�«
«
LQLWLDO�EHJLQ
����D� �E�
����F� �G�
HQG
HQGPRGXOH

PRGXOH�«
«
DOZD\V�#�SRVHGJH FON�
EHJLQ
T�� �G�

HQG
DOZD\V�#�\�RU�]�
EHJLQ
[� �\�	�]�
HQG
HQGPRGXOH

PRGXOH�«
«
DOZD\V�#�SRVHGJH FON�
EHJLQ
ZDLW��W� � �V�
EHJLQ
\�� �]�

HQG
HQG
HQGPRGXOH

'HOD\ $OZD\V :DLW

FRQFXUUHQW
H[HFXWLRQ
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,QWUD�$VVLJQPHQWV�([HFXWLRQ
� ,QWUD�$VVLJQPHQWV�UHPRYHV�WKH�QHHG�IRU�WHPSRUDU\�VWRUDJH�

± 6\QWD[���/+6� ��H[HFXWLRQ�FRQWURO!�5+6�

EHJLQ
WHPS� �E�
#�SRVHGJH FON��D� �WHPS
HQG

D� �#�SRVHGJH FON��E�

EHJLQ
WHPS� �E�
#�SRVHGJH FON�
#�SRVHGJH FON�
#�SRVHGJH FON��D� �WHPS�
HQG

D� �UHSHDW�����#�SRVHGJH FON��E�

HTXLYDOHQW

HTXLYDOHQW

1RWH��LQWUD�DVVLJQPHQWV�DUH�QRW�V\QWKHVL]DEOH
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%ORFN�6WDWHPHQWV
� %ORFN�VWDWHPHQWV�DUH�XVHG�WR�JURXS�WZR�RU�PRUH�
VWDWHPHQWV�WRJHWKHU�
± 7ZR�W\SHV�RI�EORFNV��FDQ�EH�XVHG�ZLWK�µLQLWLDO¶�DQG�µDOZD\V¶�
EORFNV�
� 6HTXHQWLDO��HQFORVHG�ZLWK�NH\ZRUGV�µEHJLQ¶�DQG�µHQG¶�
� 3DUDOOHO��HQFORVHG�ZLWK�NH\ZRUGV�µIRUN¶�DQG�µMRLQ¶�

DOZD\V�#�VWXII�
EHJLQ

D� ���
�����E� ���
����F� ���
HQG

DOZD\V�#�VWXII�
IRUN

D� ���
�����E� ���
����F� ���
MRLQ

LQLWLDO
EHJLQ

D� ���
�����E� ���
����F� ���
HQG

LQLWLDO
IRUN

D� ���
�����E� ���
����F� ���
MRLQ

1RWH���IRUN�MRLQ�FRQVWUXFWV�DUH�QRW�V\QWKHVL]DEOH
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6RPH�7KLQJV�WR�5HPHPEHU�
� EHJLQ DQG�HQG��IRUN DQG�MRLQ��DUH�RQO\�QHHGHG ZKHQ�
WKHUH�DUH�WZR�RU�PRUH�VWDWHPHQWV�LQ�D�SURFHGXUDO�EORFN�

� %HZDUH�RI�UDFH�FRQGLWLRQV�LQ�SURFHGXUDO�EORFNV�
DOZD\V�#�VWXII�
EHJLQ

D� �E�
HQG

DOZD\V�#�VWXII�
IRUN

D� �E�������ZKDW�YDOXH�ZLOO�µD¶�JHW"
E� �F�
F� ���

MRLQ

µEHJLQ¶�DQG�µHQG¶�
QRW�QHHGHG

5DFH
&RQGLWLRQ
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1RQ�EORFNLQJ�YV��%ORFNLQJ�$VVLJQPHQWV
� $�EORFNLQJ�DVVLJQPHQW�LV�H[HFXWHG�LPPHGLDWHO\
� $�QRQ�EORFNLQJ�DVVLJQPHQW�LV�H[HFXWHG�LQ�WZR�VWHSV�

± $OO�5+6�YDOXHV�DUH�VWRUHG�E\�WKH�VLPXODWRU�
± $W�WKH�QH[W�WLPLQJ�FRQWURO�HYHQW��WKH�DVVLJQPHQW�LV�H[HFXWHG�DQG WKH�/+6�

LV�DVVLJQHG�WKH�VWRUHG�YDOXHV�
DOZD\V�#�SRVHGJH FON�
EHJLQ
D�� �E�
E�� �D�

HQG

2SHUDWRU�IRU�QRQ�EORFNLQJ�
DVVLJQPHQWV�LV�³�� ³

(IIHFWLYHO\�VZDSV�
WKH�YDOXHV�RI�D�DQG�E DOZD\V�#�SRVHGJH FON�

EHJLQ
D� �E�
E� �D�

HQG

:KDW�YDOXHV�GR�
µD¶�DQG�µE¶�JHW""
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1RQ�EORFNLQJ�YV��%ORFNLQJ�$VVLJQPHQW�6\QWKHVLV

DOZD\V�#�SRVHGJH FON�
EHJLQ
D�� �E�
E�� �D�

HQG

DOZD\V�#�SRVHGJH FON�
EHJLQ
D� �E�
E� �D�

HQG

4

46(7

&/5

'

4

46(7

&/5

'D E

4

46(7

&/5

'E

7KH�QRQ�EORFNLQJ�DVVLJQPHQW�LQIHUV�WZR�
IORSV�ZLWK�E�DV�WKH�LQWHUPHGLDWH�YDULDEOH

7KH�EORFNLQJ�DVVLJQPHQW�LPSOLHV�µD¶�LV�D�
WHPSRUDU\�YDULDEOH�WKDW�LV�RSWLPL]HG�DZD\�LQ�
V\QWKHVLV
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&RQGLWLRQDO�6WDWHPHQWV��,)
� <RX�FDQ�XVH�LI DQG�HOVH�LI VWDWHPHQWV�LQ�9HULORJ�

± µLI¶�DQG�µHOVH�LI¶�VWDWHPHQWV�FDQ�EH�QHVWHG�ZLWKLQ�RWKHU�µLI¶��
DQG�µHOVH�LI¶�VWDWHPHQWV�

DOZD\V�#�SRVHGJH FON�
EHJLQ
LI��VWXII�
ELUG�� �EDW�

HOVH�LI��VPDOO�
LI��IURJ�
FRZ�� �SLJ�������

HOVH
GRJ�� �FDW�

HOVH
VKHHS�� �JRDW�

HQG
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&RQGLWLRQDO�6WDWHPHQWV��FDVH
� µFDVH¶�LV�D�FRQGLWLRQDO�VWDWHPHQW�WKDW�H[HFXWHV�EDVHG�RQ�ZKHWKHU�

WKH�H[SUHVVLRQ�PDWFKHV�D�VSHFLILHG�FRQGLWLRQ�
± µFDVH¶�GRHV�D�ELW�E\�ELW�FRPSDULVRQ�VHDUFKLQJ�IRU�DQ�H[DFW�PDWFK��µ[¶�DQG�

µ]¶�LQFOXGHG��
± µGHIDXOW¶�VWDWHPHQW�LV�RSWLRQDO��EXW�LWV�XVDJH�LV�SDUW�RI�JRRG�SURJUDPPLQJ�

DOZD\V�#�UHJD�
FDVH��UHJD�
�¶E�����D� ���
�¶E�����D� ���
�¶E�����D� ���
�¶E�����EHJLQ�D� ���

���D� ���
HQG

GHIDXOW���D� ���
HQGFDVH
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&RQGLWLRQDO�6WDWHPHQWV��FDVH[ DQG�FDVH]
� FDVH[ RU�FDVH] DOORZV�WKH�XVHU�WR�VSHFLI\�³GRQ¶W�FDUH´�

FRQGLWLRQV�LQ�WKH�FDVH�VWDWHPHQW�
± µFDVH[¶�XVHV�µ[¶��µ]¶��DQG�µ"¶�DV�³GRQ¶W�FDUH´�
± µFDVH]¶�XVHV�µ]¶�DQG�µ"¶�DV�³GRQ¶W�FDUH´�
DOZD\V�#�UHJD�
FDVH[ �UHJD�
�¶E�"""���D� ���
�¶E��""���D� ���
�¶E���"���D� ���
�¶E�������D� ���
GHIDXOW���D� ��¶E[�

HQGFDVH[

2QO\�FDUHV�DERXW�06%

D� �µ[¶�YDOXH��GLIIHUHQW�IURP�³GRQ¶W�FDUH´�

+LQW���:KHQ�XVLQJ�FDVH[ RU�FDVH]��RQO\�XVH�µ"¶�DV�GRQ¶W�FDUH�VR�DV�QRW�WR�FRQIXVH�ZLWK�WKH�µ[¶�
�XQNQRZQ���DQG�µ]¶��KLJK�LPSHGDQFH��VWDWHV�
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/RRSLQJ�6WDWHPHQWV��5HSHDW
� $�µUHSHDW¶�ORRS�H[HFXWHV�D�EORFN�RI�VWDWHPHQWV�IRU�D�
IL[HG�QXPEHU�RI�WLPHV�
± 6\QWD[��UHSHDW ��LQWHJHU!�

LQLWLDO�EHJLQ
D� ���
UHSHDW������EHJLQ
D� �D�����

HQG
HQG

LQLWLDO�EHJLQ
FON  ���
UHSHDW�������EHJLQ
���FON  �aFON�

HQG
HQG

&RXQWHU &ORFN�3XOVH

1RWH��UHSHDW�LV�QRW�V\QWKHVL]DEOH
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/RRSLQJ�6WDWHPHQWV��ZKLOH
� $�µZKLOH¶�ORRS�H[HFXWHV�D�EORFN�RI�VWDWHPHQWV�ZKHQ�
WKH�FRQGLWLRQ�RI�WKH�µZKLOH¶�ORRS�LV�WUXH�
± 6\QWD[��ZKLOH ��FRQGLWLRQ!�

LQLWLDO�IRUN
D� ���
UHSHDW������EHJLQ
D� �D�����

HQG
ZKLOH��D�������EHJLQ
]� �]�����

HQG
MRLQ

LQLWLDO�IRUN
FON  ���
UHSHDW�������EHJLQ
���FON  �aFON�

HQG
ZKLOH��FON��EHJLQ
D� �D�����

HQG�����
MRLQ

1RWH��ZKLOH�LV�JHQHUDOO\�QRW�V\QWKHVL]DEOH
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/RRSLQJ�6WDWHPHQWV��IRUHYHU
� $�µIRUHYHU¶�ORRS�H[HFXWHV�D�EORFN�RI�VWDWHPHQWV�XQWLO�WKH�

VLPXODWLRQ�LV�VWRSSHG�E\�D�FRQWURO�H[WHUQDO�WR�WKH�µIRUHYHU¶�ORRS�
�VXFK�DV��ILQLVK LQ�VHSDUDWH�SURFHGXUDO�EORFN��
± 6\QWD[��IRUHYHU
± 6KRXOG�EH�XVHG�DV�WKH�ODVW�VWDWHPHQW�RI�D�SURFHGXUDO�EORFN��DOO�VWDWHPHQWV�

SDVW�µIRUHYHU¶�ZLOO�QHYHU�EH�UHDFKHG�WR�H[HFXWH��
± *HQHUDOO\�XVHG�LQ�WHVWEHQFKHV���(IIHFWLYH�PRGHOLQJ�IRU�FRQWLQXRXV�FORFN�

VLJQDOV�

LQLWLDO�EHJLQ
FON  ���
IRUHYHU�����FON  �a�FON�

HQG
1RWH��IRUHYHU�LV�QRW�V\QWKHVL]DEOH
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/RRSLQJ�6WDWHPHQWV��IRU
� $�µIRU¶�ORRS�H[HFXWHV�D�EORFN�RI�VWDWHPHQWV�XQWLO�WKH�
ORRS�FRQGLWLRQ�LV�PHW�
± 6\QWD[��IRU ��LQLWLDOL]DWLRQ!����FRQGLWLRQ!����RSHUDWLRQ!�

PRGXOH��«�
«
UHJ >����@�PHP >������@�
LQWHJHU�L�
DOZD\V�#�LQLW��EHJLQ
IRU���L� �����L���������L� �L�����
EHJLQ
PHP>L@� ���¶E��
�GLVSOD\�³,QLWLDOL]LQJ PHPRU\�ORFDWLRQ��G�WR��´��L��

HQG
HQG

1RWH��ZHOO�VWUXFWXUHG�IRU�ORRSV�DUH�V\QWKHVL]DEOH
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&RQWLQXRXV�$VVLJQPHQWV
� &RPELQDWLRQDO�ORJLF�FDQ�EH�PRGHOHG�ZLWK�FRQWLQXRXV�
DVVLJQPHQWV�
± &RQWLQXRXV�DVVLJQPHQWV�WDNH�SODFH�RXWVLGH�RI�SURFHGXUDO�EORFNV�
± &RQWLQXRXV�DVVLJQPHQWV�FDQ�RQO\�FRQWDLQ�VLPSOH�/+6�DVVLJQPHQW�

VWDWHPHQWV�
± 7KH�/+6�RI�D�FRQWLQXRXV�DVVLJQPHQW�PXVW�EH�RI�µQHW¶�GDWD�W\SH�
± 7KH�QDWXUH�RI�D�FRQWLQXRXV�DVVLJQPHQW�PDNHV�WKH�µ#¶�FRQWURO�

XQQHFHVVDU\�
ZLUH��RXW��VWXII��T�
DVVLJQ�RXW� �aLQ�
DVVLJQ�VWXII� ��LQSXW��	��LQSXW���_�LQSXW��
DVVLJQ�T� �VHO "�E���D�
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57/�([DPSOH����ELW�5LSSOH�&RXQWHU
� ��ELW�ULSSOH�FRXQWHU�

± &DQ�EH�PRGHOHG�EHKDYLRUDOO\�DV�D�VLPSOH�DGGHU�
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5LSSOH�&RXQWHU

PRGXOH�ULSSOH��4��&/2&.��&/($5��
LQSXW�&/2&.��&/($5�
RXWSXW�>���@�4�
UHJ >���@�4�
DOZD\V�#�QHJHGJH &/2&.�RU�SRVHGJH &/($5��EHJLQ
LI��&/($5�
4�� ���
HOVH
4�� �4�����

HQG
HQGPRGXOH
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5LSSOH�&RXQWHU�7HVW
PRGXOH�ULSSOHBWE�
UHJ &/.��&/($5�
ZLUH�>���@�4�
ULSSOH�X����4�4����&/2&.�&/.����&/($5�&/($5���
DOZD\V�����&/.� �a&/.�
LQLWLDO�EHJLQ
�PRQLWRU��&/($5  ��E��4� ��G��&/($5�4��
���^&/.�&/($5`� ��
E���
���&/($5� ���
�����&/($5� ���
���&/($5� ���
������VWRS�

HQG����LQLWLDO�EHJLQ
HQGPRGXOH ���WE

� 7KH�FRXQWHU�LV�
WHVWHG�WKH�VDPH�
ZD\�WKH�GDWDIORZ�
PRGHO�ZDV�WHVWHG�



��

9HULORJ�+'/��((���������&6����������± �������$0,6

5LSSOH�&RXQWHU�7HVW�5HVXOWV
��&/($5� �[��4� ��[
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
��&/($5� ����4� ���
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5HYLHZ
� :KDW�W\SH�RI�ORJLF�GR�\RX�W\SLFDOO\�PRGHO�ZLWK�D�
FRQWLQXRXV�DVVLJQPHQW"

� :KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�EORFNLQJ�DQG�QRQ�
EORFNLQJ�DVVLJQPHQWV"

� :KDW�LV�WKH�PDLQ�GLIIHUHQFH�EHWZHHQ�D�SURFHGXUDO�
EORFN�ZLWK�EHJLQ�� HQG�DQG�D�SURFHGXUDO�EORFN�ZLWK�
IRUN�� MRLQ"

� :KDW�GRHV�WKH�NH\ZRUG�µSRVHGJH¶�PHDQ"
� :KDW�DUH�WKH�WZR�SURFHGXUDO�FRQGLWLRQDO�FRQVWUXFWV�LQ�
9HULORJ"


