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)UHH�&KRLFH�)HHGLQJ�RI�:KROH�&RUQ�DQG�6XSSOHPHQW�WR

*URZLQJ�)LQLVKLQJ�6ZLQH�

5REHU�2��0H\HU�

0RVW�KRJV�DUH�IHG�UDWLRQV�RU�GLHWV�FRQWDLQLQJ�JURXQG IHG�WKH�PL[HG�UDWLRQ��7KLV�ZDV�EHFDXVH�RI�WKH�DGGLWLRQDO

FRUQ�PL[HG�ZLWK�SURWHLQ��YLWDPLQ��DQG�PLQHUDO FRVW�RI�����SHU�WRQ�IRU�JULQGLQJ�DQG�PL[LQJ�WKDW�ZDV

VXSSOHPHQWV��7KHVH�PL[HG��FRPSOHWH�UDWLRQV�XVXDOO\�DUH LQFOXGHG�LQ�WKH�FRVW�RI�WKH�PL[HG�UDWLRQ�

VHOI�IHG�WR�JURZLQJ�ILQLVKLQJ�VZLQH��IURP����SRXQGV�WR

PDUNHW�ZHLJKW���$Q�DOWHUQDWLYH�IHHGLQJ�PHWKRG�IRU�WKHVH

KRJV�ZRXOG�EH�WR�IHHG�ZKROH��VKHOOHG�FRUQ�DQG�D�FRPSOHWH

SURWHLQ�YLWDPLQ�PLQHUDO�VXSSOHPHQW�IUHH�FKRLFH��,Q�WKLV

IHHGLQJ�PHWKRG��ZKROH�FRUQ�DQG�VXSSOHPHQW�DUH�SODFHG�LQ

VHSDUDWH�FRPSDUWPHQWV�RI�D�KRJ�VHOI�IHHGHU��RU�VXSSOHPHQW

FDQ�EH�SODFHG�LQ�RQH�VHOI�IHHGHU�DQG�FRUQ�LQ�DQRWKHU�LQ�WKH

VDPH�KRJ�SHQ��7KXV��LQVWHDG�RI�D�PL[HG��EDODQFHG�UDWLRQ

EHLQJ�SURYLGHG��WKH�KRJ�ZRXOG�EDODQFH�KLV�RZQ�UDWLRQ�E\

HDWLQJ�ZKROH�FRUQ�DQG�VXSSOHPHQW�VHSDUDWHO\�

5HVHDUFK�5HVXOWV

5HVXOWV�RI�DQ�H[SHULPHQW�WR�HYDOXDWH�WKH�IUHH�FKRLFH

PHWKRG�RI�IHHGLQJ�JURZLQJ�ILQLVKLQJ�VZLQH�DUH

VXPPDUL]HG�LQ�7DEOH����7KLV�H[SHULPHQW�ZDV�FRQGXFWHG�DW

WKH�8QLYHUVLW\�RI�)ORULGD
V�$JULFXOWXUDO�5HVHDUFK�DQG

(GXFDWLRQ�&HQWHU�DW�0DULDQQD��3LJV�IHG�IUHH�FKRLFH�ZKROH

FRUQ�DQG�FRPSOHWH�VXSSOHPHQW�UHTXLUHG���SHUFHQW�PRUH

WRWDO�IHHG�SHU�XQLW�RI�ZHLJKW�JDLQ�WKDQ�GLG�SLJV�IHG�WKH

PL[HG��JURXQG��FRPSOHWH�UDWLRQ��3LJV�IHG�IUHH�FKRLFH�DOVR

JUHZ�VORZHU��UHTXLULQJ�DQ�DGGLWLRQDO�WZR�ZHHNV�WR�UHDFK

PDUNHW�ZHLJKW�RI�����SRXQGV��5HVXOWV�RI�WKLV�H[SHULPHQW

DJUHH�ZLWK�VLPLODU�H[SHULPHQWV�GRQH�DW�RWKHU�DJULFXOWXUDO

FROOHJHV�

7KRXJK�SLJV�IHG�IUHH�FKRLFH�UHTXLUHG�PRUH�IHHG�SHU

XQLW�RI�JDLQ��FRVW�RI�JDLQ�ZDV�YHU\�VLPLODU�WR�WKDW�RI�SLJV

7DEOH�����3HUIRUPDQFH�RI�SLJV�IHG�IUHH�FKRLFH�FRUQ�DQG
VXSSOHPHQW�RU�JURXQG��PL[HG�FRPSOHWH�UDWLRQ�D

0L[HG�UDWLRQ )UHH�FKRLFH

1XPEHU�RI�SLJV �� ��

'D\V�RQ�WHVW �� ��

6WDUWLQJ�ZHLJKW��OEV� �� ��

(QGLQJ�ZHLJKW��OEV� ��� ���

)HHG�JDLQ ��� ���

)HHG�FRVW�����OE� ������ ������
JDLQE

D�)URP�-LOHN��$�)����������8QLYHUVLW\�RI�)ORULGD��'HSDUWPHQW
RI�$QLPDO�6FLHQFH��0DULDQQD�$JULFXOWXUDO�5HVHDUFK�DQG
(GXFDWLRQ�&HQWHU�5HVHDUFK�5HSRUW�1R��0$��������

E�&RUQ�YDOXHG�DW�������EX���VXSSOHPHQW�DW��������FZW��DQG
JULQGLQJ�DQG�PL[LQJ�FKDUJHV��IRU�PL[HG�UDWLRQ�RQO\��RI
����WRQ�RI�UDWLRQ�

$�QDWXUDO�FRQFHUQ�RI�SURGXFHUV�LV�WKH�DPRXQW�RI

FRPSOHWH�SURWHLQ�YLWDPLQ�PLQHUDO�VXSSOHPHQW�WKDW�SLJV

ZLOO�HDW�ZKHQ�IHG�ZKROH�FRUQ�DQG�D�VXSSOHPHQW�VHSDUDWHO\�

LQ�IUHH�FKRLFH�IRUP��,Q�WKH�)ORULGD�H[SHULPHQW��SLJV�IHG

IUHH�FKRLFH�FRQVXPHG�VXIILFLHQW�SURSRUWLRQV�RI�FRUQ�DQG

VXSSOHPHQW�WR�UHFHLYH�D�UDWLRQ�FRQWDLQLQJ������SHUFHQW
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SURWHLQ��7KLV�ZDV�YHU\�VLPLODU�WR�WKH�YDOXH�RI������SHUFHQW RI�NHHSLQJ�WKHLU�SHQV��WLHG�XS��IRU�WKH�DGGLWLRQDO�WLPH

IRU�SLJV�IHG�WKH�PL[HG�UDWLRQ� LW�WDNHV�IUHH�FKRLFH�IHG�KRJV�WR�UHDFK�PDUNHW�ZHLJKW�

7DEOH�����*XDUDQWHHG�DQDO\VLV�DQG�LQJUHGLHQWV�RI�VDPSOH *XLGHOLQHV�IRU�WKH�)UHH�&KRLFH�6\VWHP
���SHUFHQW�KRJ�VXSSOHPHQW �D

*XDUDQWHHG�DQDO\VLV

&UXGH�SURWHLQ��PLQ� ������

&UXGH�IDW��PLQ� �����

&UXGH�ILEHU��PD[� ������

&DOFLXP��&D���PLQ� �����

&DOFLXP��&D���PD[� �����

3KRVSKRUXV��3���PLQ� �����

6DOW��1D&O���PD[� ����� EH�RIIHUHG�LQ�VHOI�IHHGHUV�DW�DOO�WLPHV�WR�WKH�KRJV�

6DOW��1D&O��PLQ� �����

7RWDO�DGGHG�PLQHUDO �����
LQJUHGLHQWV��PD[�

,QJUHGLHQWV

6R\EHDQ�PHDO��PHDW�DQG�ERQH�VFUDSV��GHK\GUDWHG�DOIDOID
PHDO��ZKHDW�PLGGOLQJV��ULERIODYLQ�VXSSOHPHQW��YLWDPLQ
$SDOPLWDWH��QLDFLQ��'�SDQWRWKHQLF�DFLG��FKROLQH�FKRORULGH�
FDQH�PRODVVHV��'�DFWLYDWHG�VWHURO��YLWDPLQ�'�����YLWDPLQ
% �VXSSOHPHQW��VDOW��GHIOXRULQDWHG�SKRVSKDWH��JURXQG��

OLPHVWRQH��PDQJDQRXV�R[LGH��PDJQHVLXP�R[LGH��FRSSHU
VXOIDWH��VRGLXP�VHOHQLWH��FREDOW�FDUERQDWH��IHUURXV�VXOIDWH�
]LQFH�R[LGH��DQG�FDOLXP�LRGDWH�

D�6LPLODU�WR�WKDW�XVHG�LQ�WKH�)ORULGD�H[SHULPHQW�

)DFWRUV�WR�&RQVLGHU

:KHQ�GHFLGLQJ�ZKHWKHU�WR�XVH�WKH�IUHH�FKRLFH�RU�WKH

FRPSOHWH��PL[HG��JURXQG�UDWLRQ�PHWKRG�RI�IHHGLQJ�KRJV�

WKH�IROORZLQJ�IDFWRUV�QHHG�WR�EH�FRQVLGHUHG�

�� &RVWV�RI�JULQGLQJ�DQG�PL[LQJ�WKH�UDWLRQ��LQFOXGLQJ

WUDQVSRUWDWLRQ�FRVWV��7KHVH�FRVWV�YDU\�IURP�IHHG�PLOO

WR�IHHG�PLOO��7UDQVSRUWDWLRQ�FRVWV�GHSHQG�RQ�WKH

GLVWDQFH�EHWZHHQ�WKH�IDUP�DQG�WKH�PLOO��$Q�DOWHUQDWLYH

ZRXOG�EH�WR�SXUFKDVH�D�JULQGHU�PL[HU�IRU�WKH�IDUP�

+RZHYHU��FRVW�RI�RSHUDWLRQ��LQFOXGLQJ�GHSUHFLDWLRQ

DQG�PDLQWHQDQFH��ZLOO�QHHG�WR�EH�FRQVLGHUHG�

�� /RQJHU�WLPH�UHTXLUHG�IRU�SLJV�IHG�IUHH�FKRLFH�WR�UHDFK

PDUNHW�ZHLJKW��3URGXFHUV�ZLWK�ODUJH��LQWHQVLYHO\

PDQDJHG�IDFLOLWLHV�PD\�QRW�EH�DEOH�WR�DIIRUG�WKH�OX[XU\

:KHQ�XVLQJ�WKH�IUHH�FKRLFH�V\VWHP�IRU�IHHGLQJ�VZLQH�

WKH�IROORZLQJ�JXLGHOLQHV�VKRXOG�EH�IROORZHG�

�� $W�OHDVW����SHUFHQW�RI�WKH�DYDLODEOH�IHHGHU�VSDFH

VKRXOG�EH�IRU�VXSSOHPHQW��L�H���DW�OHDVW�RQH�IHHGHU�KROH

ZLWK�VXSSOHPHQW�IRU�HYHU\�IRXU�ZLWK�ZKROH�FRUQ���,I�D

VHSDUDWH�FRPSDUWPHQW�LV�QRW�DYDLODEOH�LQ�WKH

VHOI�IHHGHU��D�VHFRQG�VHOI�IHHGHU�ZLOO�EH�QHHGHG��RQH

IRU�VXSSOHPHQW�DQG�RQH�IRU�ZKROH�FRUQ��

�� ,Q�WKH�IUHH�FKRLFH�V\VWHP��FRUQ�DQG�VXSSOHPHQW�VKRXOG

�� $�FRPSOHWH�SURWHLQ�YLWDPLQ�PLQHUDO�VXSSOHPHQW

FRQWDLQLQJ����WR����SHUFHQW�FUXGH�SURWHLQ�VKRXOG�EH

XVHG��7KHVH�VXSSOHPHQWV�DUH�DYDLODEOH�FRPPHUFLDOO\

DW�PRVW�IHHG�PLOOV��$Q�H[DPSOH�RI�WKH�OLVW�RI

LQJUHGLHQWV�DQG�RI�WKH�QXWULHQW�DQDO\VLV�RI�D

FRPPHUFLDOO\�DYDLODEOH�VXSSOHPHQW�LV�SUHVHQWHG�LQ

7DEOH����%H�VXUH�WKDW�WKH�VXSSOHPHQW�LV�D�FRPSOHWH

VXSSOHPHQW��LQ�WKDW�LW�VKRXOG�SURYLGH�VXSSOHPHQWDO

PLQHUDOV�DQG�YLWDPLQV��DV�ZHOO�DV�SURWHLQ�

�� (LWKHU�PHDO�RU�SDOHWWH�VXSSOHPHQW�ZLOO�ZRUN��%HFDXVH

RI�LWV�ORZHU�FRVW��PHDO�LV�SUHIHUUHG��+RZHYHU��PRUH

ZDVWDJH�PD\�RFFXU�ZLWK�PHDO��HVSHFLDOO\�LI�IHHGHUV�DUH

DGMXVWHG�SRRUO\�

�� 7KH�IUHH�FKRLFH�V\VWHP�LV�EHVW�VXLWHG�IRU

JURZLQJ�ILQLVKLQJ�VZLQH��IURP����SRXQGV�WR�PDUNHW

ZHLJKW���<RXQJHU�VZLQH�VKRXOG�EH�IHG�D�EDODQFHG�

PL[HG��JURXQG�UDWLRQ�

�� *RRG�TXDOLW\�FRUQ�VKRXOG�EH�IHG��,I�FRUQ�LV�RI�SRRU

TXDOLW\��H�J���PROG\���RYHU�FRQVXPSWLRQ�RI�VXSSOHPHQW

PD\�RFFXU��7KLV�ZRXOG�LQFUHDVH�WKH�FRVW�RI�WKH

IUHH�FKRLFH�V\VWHP��VLQFH�VXSSOHPHQW�LV�PRUH

H[SHQVLYH�WKDQ�FRUQ�

�� 7KH�IUHH�FKRLFH�V\VWHP�LV�QRW�UHFRPPHQGHG�IRU�RWKHU

ZKROH�JUDLQV��VXFK�DV�ZKHDW�RU�JUDLQ�VRUJKXP�

%HFDXVH�RI�WKHLU�VPDOO�VL]H��WKHVH�JUDLQV�DUH�PRUH

OLNHO\�WR�EH�HDWHQ�ZKROH��UDWKHU�WKDQ�FKHZHG�E\�KRJV�
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6XPPDU\

*URZLQJ�ILQLVKLQJ�VZLQH�IHG�IUHH�FKRLFH�ZKROH�FRUQ

DQG�VXSSOHPHQW�ZLOO�XVXDOO\�UHTXLUH�WZR�PRUH�ZHHNV�WR

UHDFK�PDUNHW�ZHLJKW�WKDQ�KRJV�IHG�D�FRPSOHWH��JURXQG�

PL[HG�UDWLRQ��)UHH�FKRLFH�IHG�KRJV�DOVR�ZLOO�UHTXLUH

VOLJKWO\�PRUH�IHHG�SHU�XQLW�RI�ZHLJKW�JDLQ��+RZHYHU��XQGHU

PRVW�FRQGLWLRQV��WKH�FRVW�RI�WKLV�JDLQ�ZLOO�EH�FRPSHWLWLYH

WR�WKH�FRVW�RI�JDLQ�RI�SLJV�IHG�D�FRPSOHWH��JURXQG��PL[HG

UDWLRQ��,Q�DOO��WKH�IUHH�FKRLFH�V\VWHP�RI�IHHGLQJ�JURZLQJ�

ILQLVKLQJ�VZLQH�ZRXOG�EH�EHVW�VXLWHG�IRU�WKH�VPDOOHU�VZLQH

SURGXFHU�ZLWK�LQH[SHQVLYH�IDFLOLWLHV��ZKR�SURGXFHV�DQG

VWRUHV�KLV�RZQ�FRUQ�


