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7R�PLQLPL]H�FKDLU�WLPH�DQG�PD[LPL]H�HIILFLHQF\��WKH�ILUVW�LPSRUWDQW�
GHFLVLRQ�ZKHQ�SHUIRUPLQJ�D�FRQWDFW�OHQV�ILW�LQ�WKH�VHWWLQJ�RI�LUUHJXODU�
FRUQHDV�LV�GHFLGLQJ�ZKHWKHU�D�VSHFLDOLW\�OHQV�LV�LQGLFDWHG��,I�D�SDWLHQW�
KDV�PLOG�FRUQHDO�DVWLJPDWLVP��PLOG�WR�PRGHUDWH�.¶V�DQG�D�KHDOWK\�WHDU�
ODNH��D�VRIW�WRULF�FRXOG�EH�D�JRRG�SODFH�WR�VWDUW��2WKHU�IDFWRUV�WR�FRQVLGHU�
LQ�UHJDUGV�WR�VSHFLDOW\�OHQVHV�LQFOXGH�

Ɣ /HQV�KDQGOLQJ��+DQG�VWHDGLQHVV��DELOLW\�IRU�IXOO�FRQWURO�RI�ILQH�PRWRU�
VNLOOV��DQG�QHFN�PRELOLW\�IRU�VFOHUDO�OHQVHV�

Ɣ 0RELOLW\�LVVXHV��3DWLHQWV�VXIIHULQJ�IURP�WUHPRUV��QHFN�SDLQ��RU�
PRELOLW\�LVVXHV�RIWHQ�KDYH�WURXEOH�LQVHUWLQJ�VFOHUDO�OHQVHV��

Ɣ &RPIRUW�DQG�ZHDU�WLPH��5*3�OHQVHV�DUH�RIWHQ�XQFRPIRUWDEOH�IRU�
QHZ�ZHDUHUV�DQG�UHTXLUH�FRQVLVWHQW�ZHDU�WLPH�WR�DGDSW�WR�OHQVHV��

Ɣ &RVW�DQG�FRQYHQLHQFH��6RIW�WRULF�OHQVHV�DUH�UHDVRQDEO\�SULFHG��
UHDGLO\�DYDLODEOH��DQG�FDQ�EH�SXUFKDVHG�DQ\ZKHUH�

Ɣ 2FFXSDWLRQ�DQG�KREELHV��3DWLHQWV�LQ�GXVW\�HQYLURQPHQWV�PLJKW�GR�
EHWWHU�LQ�D�VRIW�WRULF�OHQV�UDWKHU�WKDQ�D�FRUQHDO�*3�

,I�FKRRVLQJ�D�VRIW�WRULF�OHQV��WKH�QH[W�VWHS�LV�WR�GHFLGH�ZKLFK�OHQV�

,PSRUWDQW�&KDUDFWHULVWLFV�LQ�&KRRVLQJ�D�6RIW�7RULF�OHQV��

&KDUDFWHULVWLF 'HILQLWLRQ 1RWH

0RGXOXV�RI�
(ODVWLFLW\

7KH�PHDVXUHPHQW�RI�WKH�
PDWHULDO
V�UHVLVWDQFH�WR�
GHIRUPDWLRQ�XQGHU�WHQVLRQ��

7KH�PRUH�ULJLG�WKH�VRIW�
OHQV��WKH�KLJKHU�WKH�
PRGXOXV��

/HQV�6WDELOLW\ 7HFKQLTXHV�WR�VHFXUH�WKDW�WKH�
FRUUHFWLQJ�F\OLQGHU�LV�DW�WKH�
DSSURSULDWH�D[LV�IRU�SUHFLVH�
DOLJQPHQW�ZLWK�WKH�H\H��

*UHDWHU�LUUHJXODU�
FRUQHDO�DVWLJPDWLVP�ZLOO�
FDXVH�JUHDWHU�URWDWLRQDO�
LQVWDELOLW\��

Ɣ &KLHI�&RPSODLQW��3DWLHQW�ZDV�H[SHULHQFLQJ�LUULWDWLRQ�DQG�H[FHVVLYH�PRYHPHQW�
ZLWK�KHU�5*3�LQ�WKH�OHIW�H\H�DQG�IHOW�WKDW�KHU�YLVLRQ�ZDV�DGHTXDWH��EXW�XQVWDEOH��
ż 3DWLHQW�KDG�GLVFRQWLQXHG�5*3�ZHDU���ZHHN�SULRU�GXH�WR�WKHVH�LVVXHV��

Ɣ 0HGLFDO�+LVWRU\��8OFHUDWLYH�&ROLWLV�
Ɣ 2FXODU�+LVWRU\���$QWHULRU�VWURPDO�VFDU�IURP�XQNQRZQ�FDXVH�LQ�WKH�OHIW�H\H��

SVHXGRSKDNLD�RI�ERWK�H\HV��
Ɣ 6OLW�ODPS�H[DP��8QUHPDUNDEOH�H[FHSW�IRU�D�IDLQW�URXQG�DQWHULRU�VWURPDO�VFDU�DW�

������LQ�WKH�OHIW�H\H��
Ɣ 3RVWHULRU�VHJPHQW�H[DP��8QUHPDUNDEOH�LQ�WKH�ULJKW�H\H��WUDFH�PDFXODU�PRWWOLQJ�

LQ�WKH�OHIW�H\H��

Ɣ &KLHI�&RPSODLQW��3DWLHQW�ZDV�LQWHUHVWHG�LQ�FRQWDFW�OHQVHV�GXH�WR�LVVXHV�ZLWK�
KD]H�DQG�EOXU�LQ�WKH�OHIW�H\H�LQ�KHU�VSHFWDFOHV���

Ɣ 0HGLFDO�KLVWRU\��8QUHPDUNDEOH�
Ɣ 2FXODU�KLVWRU\��+LVWRU\�RI�3��DFQHV�FRUQHDO�XOFHU�RI�OHIW�H\H�
Ɣ 6OLW�ODPS�H[DP��8QUHPDUNDEOH�H[FHSW�IRU�D�VPDOO�FHQWUDO�VFDU�LQ�WKH�OHIW�H\H�
Ɣ 3RVWHULRU�VHJPHQW�H[DP��8QUHPDUNDEOH�28�

Ɣ &KLHI�&RPSODLQW��5HIHUUHG�IRU�5*3�RU�FXVWRP�VRIW�OHQV�ILWWLQJ�LQ�VHWWLQJ�RI�HDUO\�
NHUDWRFRQXV��

Ɣ 0HGLFDO�+LVWRU\��8QUHPDUNDEOH�
Ɣ 2FXODU�+LVWRU\��)RUPH�)UXVWH�NHUDWRFRQXV�
Ɣ 6OLW�ODPS�H[DP��8QUHPDUNDEOH�28�
Ɣ 3RVWHULRU�VHJPHQW�H[DP��8QUHPDUNDEOH�28�
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&RUQHDO�LUUHJXODULW\��ZKHWKHU�LW¶V�SUHVHQW�IURP�D�GHJHQHUDWLYH�GLVHDVH�RU�DQ�
LQQRFXRXV�FRQGLWLRQ��LV�YLVXDOO\�GLVUXSWLYH��7KH�ODFN�RI�D�VPRRWK�LQWHUIDFH�UHGXFHV�
YLVXDO�TXDOLW\�DQG�WKH�VXFFHVV�RI�FRUUHFWLQJ�UHIUDFWLYH�HUURU�ZLWK�VSHFWDFOHV�DORQH��
6SHFLDOW\�OHQVHV�SURYLGH�D�WDLORUHG�VROXWLRQ�IRU�VXFK�LUUHJXODULW\�E\�PDVNLQJ�WKH�
VXUIDFH�DV\PPHWU\�WR�SURYLGH�LPSURYHG�RSWLFV��

:KLOH�WKH�FDSDELOLWLHV�RI�VFOHUDO�OHQVHV��5*3V��FXVWRP�VRIW�OHQVHV��HWF���DUH�
H[WHQVLYH��WKH�ILWWLQJ�SURFHVV�FDQ�RIWHQ�EH�OHQJWK\��H[SHQVLYH�DQG�GDXQWLQJ�IRU�
PDQ\�RSWRPHWULVWV��(YHQ�WKRXJK�PRVW�PRGHUDWH�DQG�DGYDQFHG�FDVHV�RI�FRUQHDO�
LUUHJXODULW\�UHTXLUH�WKLV�QH[W�VWHS�RI�FRQWDFW�OHQV�H[SHUWLVH��PLOG�FDVHV�KDYH�WKH�
SRWHQWLDO�WR�EH�FRUUHFWHG�ZLWK�VWDQGDUG�FRPPHUFLDOO\�DYDLODEOH�VRIW�WRULF�OHQVHV��
7KLV�FDVH�VHULHV�H[SORUHV�WKUHH�SDWLHQWV�ZLWK�PLOG�FRUQHDO�LUUHJXODULW\�DQG�WKHLU�
UHVXOWV�ZLWK�QRQ�FXVWRPL]DEOH�VRIW�WRULF�FRQWDFW�OHQVHV��
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:LWK�FRPPHUFLDOO\�DYDLODEOH�VRIW�WRULF�OHQVHV��FXVWRPL]DWLRQ�LV�DYDLODEOH�
RQO\�ZKHQ�FRPSDULQJ�EUDQGV��VR�WKH�RSWLPDO�OHQV�FDQ�EH�FKRVHQ�IRU�WKH�
SDWLHQW�E\�HYDOXDWLQJ�WKH�YDULDEOH�SDUDPHWHUV�EHWZHHQ�HDFK�OHQV�GHVLJQ��
)RU�LUUHJXODU�FRUQHDV��D�KLJKHU�PRGXOXV�RI�HODVWLFLW\�FUHDWHV�D�PRUH�ULJLG�
VXUIDFH�WKDW�FDQ�FDQ�KHOS�WR�PDVN�WKH�FRUQHDO�DV\PPHWU\��7KH�OHQVHV�
VHOHFWHG�LQ�WKLV�FDVH�VHULHV�KDG�D�PRGXOXV�RI������03D��ZKLFK�IDOOV�LQ�WKH�
PLGGOH�WR�KLJK�UDQJH�DPRQJ�OHQVHV���

)RU�VWDELOL]DWLRQ��WKHUH�DUH�YDULRXV�RSWLRQV�DYDLODEOH�LQFOXGLQJ�
Ɣ 7UXQFDWLRQ
Ɣ 3ULVP�EDOODVW
Ɣ 3HUL�EDOODVW
Ɣ %DFN�VXUIDFH�WRULFLW\�DQG�PRUH�

7KH�OHQVHV�LQ�WKLV�FDVH�VHULHV�XWLOL]HG�D�SURSULHWDU\�VWDELOL]DWLRQ�PHWKRG�WKDW�
LV�D�YDULDWLRQ�RI�WKH�SULVP�EDOODVWHG�GHVLJQ��ZLWK�EDVH�GRZQ�SULVP�WR�PDNH�
WKH�ORZHU�SRUWLRQ�RI�WKH�OHQV�WKLFNHU�WR�IDFLOLWDWH�SURSHU�OHQV�RULHQWDWLRQ��

Ɣ $YRLG�ILWWLQJ�ELDV�DQG�GRQ¶W�DVVXPH�D�SDWLHQW�ZLOO�GR�WKH�EHVW�LQ�D�
VSHFLDOW\�OHQV�MXVW�EHFDXVH�WKHLU�FKDUW�VD\V�³LUUHJXODU�FRUQHD�´

Ɣ ([SORUH�KLJKHU�PRGXOXV�OHQVHV�IRU�PLOG�FRUQHDO�LUUHJXODULW\�LQ�
RUGHU�WR�PDVN�WKH�DV\PPHWULF�VXUIDFH��

Ɣ :LWK�OLPLWHG�FXVWRPL]DWLRQ�DYDLODEOH�LQ�DQ�LQGLYLGXDO�FRPPHUFLDO�
VRIW�WRULF�OHQV��HYDOXDWH�WKH�SDUDPHWHUV�WKDW�YDU\�EHWZHHQ�
EUDQGV�WR�VHOHFW�WKH�EHVW�OHQV�IRU�WKH�SDWLHQW�

Ɣ 5RWDWLRQDO�VWDELOLW\�LV�PRVW�LPSRUWDQW�IRU�FRQVLVWHQW�RSWLFV��
GLIIHUHQW�VRIW�OHQV�VWDELOL]DWLRQ�WHFKQLTXHV�PLJKW�EH�HIIHFWLYH�IRU�
GLIIHUHQW�SDWLHQWV��

Ɣ 2YHUDOO��LW¶V�RND\�WR�NHHS�LW�VLPSOH��6RPHWLPHV�WKH�HDVLHVW�
VROXWLRQ�LV�WKH�EHVW�RQH��

�� %DUQHWW��0����������7RULF�/HQV�'HVLJQV��&RQWDFW�/HQV�6SHFWUXP��
�� ��������%LRILQLW\�7RULF�3DUDPHWHUV�DQG�6SHFV��2SWL[��<RXU�9LVLRQ�&DUH�*XLGH�
�� (GULQJWRQ��7����������$�OLWHUDWXUH�UHYLHZ��7KH�LPSDFW�RI�URWDWLRQDO�VWDELOL]DWLRQ�PHWKRGV�RQ�WRULF�

VRIW�FRQWDFW�OHQV�SHUIRUPDQFH��&RQWDFW�/HQV�	�$QWHULRU�(\H��������������������
�� *DVVRQ��$����������$�/RQGRQ�&RQWDFW�/HQV�6SHFLDOLVW�3KRWR�*DOOHU\��6SHDN�'LJLWDO�
�� *KRUPOH\��5����������+RZ�0RGXOXV�$IIHFWV�6RIW�&RQWDFW�/HQVHV��&RQWDFW�/HQV�6SHFWUXP�
�� 3DWHO��3���������%DFNWUDFNLQJ�)URP�6FOHUDO�/HQVHV��:KHQ�&XVWRP�6RIW�/HQVHV�*HW�WKH�-RE�

'RQH��*OREDO�,QVLJKW��


