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$�SURFHVV� WKDW�KDV�EHHQ�GHYHORSHG�WR�DGGUHVV� WKH�HIIHFWLYH�LQFRUSRUDWLRQ�RI�PXOWLSOH�GHFLVLRQ�PDNHUV�
LQWR� D� PXOWLFULWHULD� DVVHVVPHQW� �0&$�� SURFHVV� LV� NQRZQ� DV� GHOLEHUDWLYH� PXOWL�FULWHULD� HYDOXDWLRQ�
�'0&(���3URFWRU�DQG�'UHFKVOHU���������'0&(�LV�D�WHFKQLTXH�FRPELQLQJ�PXOWL�FULWHULD�DQDO\VLV�ZLWK�D�
GHOLEHUDWLYH�SURFHGXUH�±�WKH�&LWL]HQV¶�-XU\�±�WKDW�DOORZV�IRU�VWUXFWXULQJ�RI�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�
DQG�HIIHFWLYH�LQWHUDFWLRQ�DQG�GHOLEHUDWLRQ�IURP�PXOWLSOH�GHFLVLRQ�PDNHUV��7KH�REMHFWLYH�RI�WKH�'0&(�
SURFHVV� LV� WR� SURYLGH� D� IDLU� DQG� HTXLWDEOH� GHFLVLRQ� PDNLQJ� IUDPHZRUN� WKDW� WDNHV� LQWR� DFFRXQW�
VWDNHKROGHUV� �WKRVH� ZKR� ZLOO� EH� DIIHFWHG� E\� WKH� GHFLVLRQ�� SUHIHUHQFHV� DQG� SULRULWLHV� DQG� IDFWXDO�
LQIRUPDWLRQ� RQ� WKH� LPSDFWV� DQG� RXWFRPHV� RI� WKH� GLIIHUHQW� RSWLRQV� WKDW� DUH� WR� EH� FRQVLGHUHG� LQ� WKH�
GHFLVLRQ�PDNLQJ�SURFHVV���$W�WKH�HQG�RI�WKH�'0&(�SURFHVV�LW�LV�RIWHQ�WKH�LQFUHDVH�LQ�WKH�XQGHUVWDQGLQJ�
DQG�OHDUQLQJ�RI�WKH�LVVXHV��WUDGH�RIIV�DQG�GLIIHUHQW�SRLQWV�RI�YLHZ�WKDW�DUH�VHHQ�DV�WKH�PDMRU�RXWFRPHV�
UDWKHU�WKDQ�MXVW�WKH�VHOHFWLRQ�RI�D�SUHIHUUHG�RSWLRQ��

7KH�&LWL]HQV¶�-XU\�KDV�LWV�RULJLQV�LQ�*HUPDQ\�LQ�WKH�ODWH�VL[WLHV�ZLWK�WKH�SODQQXQJV]HOOH��SODQQLQJ�
FHOO�� WHFKQLTXH� �'LHQHO� ������� 7KH� ILUVW� &LWL]HQV
� -XU\� ZDV� FRQGXFWHG� LQ� ����� LQ� WKH� 8QLWHG� 6WDWHV�
�&URVE\��������7KLV�DSSURDFK�KDV�KDG�ZLGHVSUHDG�XVH�LQ�SDUWLFXODU�LQ�GHFLGLQJ�KHDOWK�LVVXHV�LQ�(XURSH�
�/HQDJKDQ�������DQG�LQ�HQYLURQPHQWDO�LVVXHV�LQ�ERWK�(XURSH��2¶&RQQRU�������DQG�WKH�8QLWHG�6WDWHV�
�&URVE\�������� ,W� KDV� KDG� JURZLQJ� XVH� LQ�$XVWUDOLD� �-DPHV� DQG�%ODPH\� ������5RELQVRQ� HW� DO� ������
1LHPH\HU�DQG�%ODPH\�������:HVWHUQ�$XVWUDOLDQ�'HSDUWPHQW�RI�,QIUDVWUXFWXUH�DQG�3ODQQLQJ���������

7KH�&LWL]HQV¶�-XU\�LV�EDVHG�RQ�WKH�PRGHO�WKDW�LV�XVHG�LQ�WKH�MXGLFLDO�V\VWHP�IRU�DVVHVVLQJ�WKH�JXLOW�RI�
SHRSOH� FKDUJHG� ZLWK� D� FULPLQDO� RIIHQFH�� )RU� WKRVH� MXULHV� FRQFHUQHG� ZLWK� D� SXEOLF� GHFLVLRQ�PDNLQJ�
SURFHVV��VXFK�DV�WKH�DOORFDWLRQ�RI�KHDOWK�IXQGV�RU�WKH�LGHQWLILFDWLRQ�RI�SURWHFWHG�DUHDV���WKH�W\SLFDO�MXU\�
KDV� UDQJHG�IURP�WHQ� WR�DURXQG� WZHQW\�SDUWLFLSDQWV��7KH� MXU\� LV�JLYHQ�D�VSHFLILF�FKDUJH�ZKLFK� LV�ZHOO�
ZRUGHG��FOHDU�DQG�GLUHFW��,GHDOO\� WKH�SURFHVV�XVHV�D�IDFLOLWDWRU�DQG�WKH�MXU\�LV�JLYHQ�VXIILFLHQW� WLPH�WR�
GHOLEHUDWH��DVN�TXHVWLRQV�DQG�FDOO�ZLWQHVVHV��7KLV�PD\�WDNH�VHYHUDO�GD\V��$�SURFHVV�RI�JUHDW�FRPSOH[LW\�
DQG� WKDW� UHTXLUHV�PDQ\�ZLWQHVVHV�PD\�WDNH�PXFK� ORQJHU��:LWQHVVHV�DUH�FKRVHQ�EDVHG�RQ� WKHLU�H[SHUW�
NQRZOHGJH� DQG� FDQ� DQG� VKRXOG� EH� VHOHFWHG� WR� UHSUHVHQW� GLIIHULQJ� YLHZSRLQWV�� 7KH� MXU\� VKRXOG� EH�
FRPIRUWDEOH� WKDW� DGHTXDWH� WLPH� KDV� EHHQ� JLYHQ� WR� DOO� YLHZSRLQWV�� 7KH� ILQDO� RXWFRPH� LV� XVXDOO\� D�
FRQVHQVXV�SRVLWLRQ� UHDFKHG�E\� WKH� MXU\�RIWHQ�GRFXPHQWHG� LQ�D� UHSRUW� WR� WKH� UHOHYDQW� DJHQF\� WKDW�KDV�
HVWDEOLVKHG�WKH�MXU\��

7KH�VWHSV�LQ�WKH�&LWL]HQV¶�-XU\�SURFHVV�DUH�DV�IROORZ��DGDSWHG�IURP�-HIIHUVRQ�&HQWHU��������

��� -XU\�VHOHFWLRQ��7KHUH�DUH�VHYHUDO�SURFHVVHV�WKDW�KDYH�EHHQ�UHFRPPHQGHG�WR�VHOHFW�WKH�MXU\�ZLWK�
WKH�PRVW� FRPPRQ�RQH� LQYROYLQJ� D� UDQGRP� VHOHFWLRQ�RI� WKH� UHOHYDQW� DQG�SRWHQWLDO� SDUWLFLSDQWV�
�RIWHQ�FKRVHQ�RQ�WKH�EDVLV�RI�WKH�LVVXHV�WKDW�WKH\�UHSUHVHQW�DQG�DOVR�GHPRJUDSKLF�FKDUDFWHULVWLFV��
XVXDOO\� YLD� D� WHOHSKRQH� VXUYH\� WR� DVFHUWDLQ� WKHLU� ZLOOLQJQHVV� WR� SDUWLFLSDWH�� 7KH� MXU\� LV� WKHQ�
VHOHFWHG�EDVHG�RQ�GHPRJUDSKLF�DQG�DWWLWXGLQDO�FKDUDFWHULVWLFV�WR�EHVW�UHIOHFW�D�VXE�VDPSOH�RI�WKH�
UHOHYDQW�VWDNHKROGHUV��

��� :LWQHVV�VHOHFWLRQ��([SHUWV�DUH�VHOHFWHG�WR�UHSUHVHQW�DOO�LVVXHV�DQG�SHUVSHFWLYHV�RI�WKH�DUJXPHQW��
([SHUWV�DUH�WR�JLYH�LQIRUPDWLRQ�WR�WKH�MXURUV�VR�WKDW�WKH\�FDQ�PDNH�IXOO\�LQIRUPHG�GHFLVLRQV��

��� &KDUJH��7KH�FKDUJH�LV�ZKDW�WKH�MXU\�KDV�WR�GHFLGH�XSRQ�DQG�VKRXOG�QRW�EH�HLWKHU�WRR�EURDG�QRU�
WRR�QDUURZ��8QOLNH�D�FULPLQDO�MXU\�LV�LW�QRW�XVXDOO\�UHIOHFWHG�LQ�D�µ\HV¶�RU�µQR¶�DQVZHU�EXW�XVXDOO\�
WDNHV�WKH�IRUP�RI�D�VHULHV�RI�TXHVWLRQV�WR�EH�DGGUHVVHG��7KH�FKDUJH�SURYLGHV�WKH�HVVHQWLDO�IRFXV�
IRU�WKH�MXU\��

��� +HDULQJV��7KH�KHDULQJV�UHSUHVHQW�WKH�PHHWLQJV�DWWHQGHG�E\�WKH�MXURUV�DQG�DUH�SUHVLGHG�RYHU�E\�
DQ� LQGHSHQGHQW� IDFLOLWDWRU� �MXGJH�� ZLWK� WKH� H[SHUW� ZLWQHVVHV� SURYLGLQJ� LQIRUPDWLRQ� DQG�
DQVZHULQJ�TXHVWLRQV�DV�QHFHVVDU\��7KH�UXOHV�RI�SURFHGXUH�DUH�FOHDUO\�HVWDEOLVKHG�DW�WKH�VWDUW�DQG�
WLPH� LV� JLYHQ� WR� DOORZ� WKH� MXURUV� WR� JHW� WR� NQRZ� HDFK� RWKHU� DQG� WDNH� SDUW� LQ� GLVFXVVLRQV� DQG�
GHOLEHUDWLRQV��7KLV�SURFHVV�PD\�WDNH�VHYHUDO�GD\V�RU�RQH�PHHWLQJ�RU�VHSDUDWH�PHHWLQJV��

��� 5HFRPPHQGDWLRQV��$W�WKH�HQG�RI�WKH�SURFHVV�WKH�MXU\�PXVW�SURYLGH�WKH�DJUHHG�UHFRPPHQGDWLRQV�
DQG�UHDVRQV�IRU�WKHVH�UHFRPPHQGDWLRQV��

&LWL]HQV¶�-XULHV�DOORZ�IRU�DQ�HIIHFWLYH�DSSURDFK�RI�LQWHUDFWLRQ�EHWZHHQ�GHFLVLRQ�PDNHUV�DQG�DQDO\VW�
DQG� IRU� FRQGXFWLQJ� DQ� LWHUDWLYH� SURFHVV�� ,Q� JHQHUDO� KRZHYHU�� FLWL]HQV¶� MXULHV� KDYH� QRW� DGGUHVVHG� WKH�
SUREOHP�RI�VWUXFWXULQJ�WKH�GHFLVLRQ�PDNLQJ�SUREOHP�WKDW�IDFHV�GHFLVLRQ�PDNHUV��$�ORJLFDO�SURJUHVVLRQ�
WR� RYHUFRPH� ERWK� WKHVH� SUREOHPV� DQG� WR� HQKDQFH� WKH� DGYDQWDJHV� RI� ERWK� LV� WR� FRPELQH� WKH� WZR�



DSSURDFKHV��)LJXUH��������
'HOLEHUDWLYH�PXOWL�FULWHULD� HYDOXDWLRQ� �'0&(�� FRPELQHV� WKH� IDFLOLWDWLRQ� TXDOLWLHV� RI� WKH� &LWL]HQV�

-XU\� SURFHVV�ZLWK� WKH� DQDO\WLFDO� DQG� LQWHJUDWLQJ� TXDOLWLHV� RI� WKH�PXOWL�FULWHULD� DQDO\VLV� WHFKQLTXH� E\�
JLYLQJ�WKH�MXU\�WKH�FKDUJH�RI�FRPLQJ�WR�DJUHHPHQW�RQ�WKH�ZHLJKWLQJV�IRU�WKH�GHFLVLRQ�FULWHULD��$V�WKH�
ZHLJKWLQJV�W\SLFDOO\�YDU\�IRU�GLIIHUHQW�MXURUV��WKH�GHOLEHUDWLYH�SURFHVV�DQG�GLVFXVVLRQV�DUH�SURPSWHG�E\�
WKRVH�ZLWK�ZLGH�GLVSDULWLHV� LQ� WKHLU�ZHLJKWV� WR�DUJXH� WKHLU�FDVH��([SHUW�ZLWQHVVHV�FDQ�EH�FDOOHG� LQ�IRU�
HDFK�ZHLJKWLQJ�LVVXH�ZKHUH�ELJ�GLVDJUHHPHQWV�H[LVW�WR�JLYH�PRUH�LQIRUPDWLRQ��7KH�0&(�VRIWZDUH�FDQ�
WKHQ�EH�GLVSOD\HG� LWHUDWLYHO\�DV� WKH� MXURUV�DJUHH� WR�FKDQJH� WKHLU�ZHLJKWLQJV�DQG�D� VHQVLWLYLW\�DQDO\VLV�
FDQ�DOVR�EH�FRQGXFWHG�LWHUDWLYHO\�WR�GHWHUPLQH�LI�WKH�YDULDWLRQ�LQ�WKH�ZHLJKWLQJV�PDNHV�DQ\�GLIIHUHQFH�WR�
WKH�RYHUDOO�UDQNLQJ�RI�WKH�GLIIHUHQW�RSWLRQV�XQGHU�LQYHVWLJDWLRQ��

7KH�VWHSV�LQ�WKH�'0&(�SURFHVV�DUH�DV�IROORZV��

��� &KRRVH� WKH� VWDNHKROGHUV� �MXURUV�� DV� RXWOLQHG� LQ� WKH� SUHYLRXV� VHFWLRQ�� µ&KRRVLQJ� WKH�
VWDNHKROGHUV¶��

��� 0HHWLQJ����6WDNHKROGHUV�GHYHORS�DQG�DJUHH�RQ�REMHFWLYHV��VFHQDULRV�IRU�HYDOXDWLRQ�DQG�FULWHULD�
WR�PHDVXUH�VFHQDULRV��DQG�VWDNHKROGHUV�LQGLYLGXDOO\�DQG�LQGHSHQGHQWO\�ZHLJKW�WKH�FULWHULD��

��� 7KH�,PSDFW�0DWUL[�LV�GHYHORSHG�WR�VKRZ�VFHQDULRV��FULWHULD��LQGLFDWRUV�DQG�LPSDFWV��
��� :HLJKWLQJV�DUH�DQDO\VHG�WR�DVVHVV�ZKHUH�WKH�ELJ�GLVFUHSDQFLHV�DUH�VR�WKDW�H[SHUWV�FDQ�EH�FDOOHG�

LQ�WR�WKH�QH[W�PHHWLQJ�WR�GLVFXVV�DQG�H[SODLQ�WKRVH�FULWHULD�ZLWK�ZLGH�YDULDWLRQV�LQ�SUHIHUHQFHV�
IRU�GLIIHUHQW�VWDNHKROGHUV���

��� 0HHWLQJ����$�IDFLOLWDWHG�SURFHVV�VWDUWV�ZLWK�ZHLJKWLQJV�LGHQWLILHG�IRU�HDFK�VWDNHKROGHU�GLVSOD\HG�
WR�DOO�WKH�SDUWLFLSDQWV�VR�WKDW�HDFK�FDQ�VHH�WKH�LQLWLDO�SULRULWLHV�RI�HYHU\�LQGLYLGXDO��7KH�RXWFRPHV�
RI�WKH�0&$�VRIWZDUH�UHVXOWV�DUH�DOVR�GLVSOD\HG��7KH�GHOLEHUDWLRQ�SURFHVV�LV�WKHQ�LQLWLDWHG�E\�WKH�
IDFLOLWDWRU�FDOOLQJ�RQ�WKRVH�ZLWK�RSSRVLQJ�SULRULWLHV�WR�GHIHQG�DQG�H[SODLQ�WKHLU�SRVLWLRQV��([SHUW�
ZLWQHVVHV� DUH� WKHQ� FDOOHG� LQ� WR� SUHVHQW� WKH� IDFWV� UHODWHG� WR� WKH� FULWHULRQ�FULWHULD� WKDW� WKH\� DUH�
FRYHULQJ� DQG� FDQ� DQVZHU� TXHVWLRQV� IURP� WKH� VWDNHKROGHUV�� 7KH� ZHLJKWLQJ� SURFHVV� LV� WKHQ�
UHSHDWHG� DQG� UHVXOWV� GLVSOD\HG� WR� WKH� VWDNHKROGHUV�� )XUWKHU� GLVFXVVLRQ� DQG� GHOLEHUDWLRQ� FDQ�
IROORZ� DQG� VRIWZDUH� LQWHUDFWLRQV� GLVSOD\HG�� 7KH� GLVFXVVLRQV�PD\� DOVR� VKRZ� WKDW� VRPH� RI� WKH�
FULWHULD�DUH�VXSHUIOXRXV�RU�VRPH�RI�WKH�RSWLRQV�UHTXLUH�PRGLILFDWLRQ��)XUWKHU�LWHUDWLRQV�FDQ�RFFXU�
XQWLO�QR�PRUH�FKDQJHV� WR� WKH�ZHLJKWV�� FULWHULD�RU�RSWLRQV�DUH�PDGH��%HIRUH�D� ILQDO�RXWFRPH� LV�
UHDFKHG� LW�PD\� EH� QHFHVVDU\� WR� FDUU\� RXW�PRUH� UHVHDUFK� RU� LQYHVWLJDWLRQ� LI� WKH� FULWHULD� DQG�RU�
RSWLRQV�KDYH�EHHQ�PRGLILHG�DV�SDUW�RI�WKH�SURFHVV��
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•� 6SHFLILF�FKDUJH�
•� )DFLOLWDWHG��
•� 7LPH�WR�GHOLEHUDWH��
•�:LWQHVVHV�HQJDJHG�
•� &RQVHQVXV�RIWHQ�UHDFKHG�
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