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F16��SDUDPHWHUL]HG�FRQYHFWLYH�FRPSUHVVLEOH�.(3�VFKHPHV

3DUDPHWHUL]DWLRQ�RI�&RSSROD�HW�DO��������

&RSSROD�HW�DO�³1XPHULFDOO\�VWDEOH�IRUPXODWLRQV�RI�
FRQYHFWLYH�WHUPV�IRU�WXUEXOHQW�FRPSUHVVLEOH�
IORZV´�-&3�������
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F16��SDUDPHWHUL]HG�FRQYHFWLYH�FRPSUHVVLEOH�.(3�VFKHPHV

3DUDPHWHUL]DWLRQ�RI�&RSSROD�HW�DO��������

FRQVHUYDWLYH�
FRUUHFWLRQ�WHUP�
WKDW�JURXSV�Z��WKH�
SUHVVXUH�JUDGLHQW

3DUDPHWHUL]DWLRQ�RI�(GRK��������
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F16��SDUDPHWHUL]HG�FRQYHFWLYH�FRPSUHVVLEOH�.(3�VFKHPHV

3DUDPHWHUL]DWLRQ�RI�&RSSROD�HW�DO��������

3DUDPHWHUL]DWLRQ�RI�(GRK��������


�(TXLYDOHQW�WR�FXELF�.*�VSOLWWLQJ

.HQQHG\�DQG�*UXEHU�³5HGXFHG�DOLDVLQJ�
IRUPXODWLRQV�RI�WKH�FRQYHFWLYH�WHUPV�ZLWKLQ�WKH�
1DYLHU�6WRNHV�HTXDWLRQV�IRU�D�FRPSUHVVLEOH�
IOXLG´�-&3�������


�*LYHV�FXELF�VSOLWWLQJ�RI�5R]HPD�HW�DO

5R]HPD�HW�DO�³$�V\PPHWU\�SUHVHUYLQJ�
GLVFUHWL]DWLRQ�DQG�UHJXODUL]DWLRQ�PRGHO�IRU�
FRPSUHVVLEOH�IORZ�ZLWK�DSSOLFDWLRQ�WR�WXUEXOHQW�
FKDQQHO�IORZ´�-��RI�7XUE��������
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([SOLFLWO\�HQIRUFH�FRQVLVWHQF\�RI�HQHUJ\�WUDQVIHUV .X\D�HW�DO�³.LQHWLF�HQHUJ\�DQG�HQWURS\�
SUHVHUYLQJ�VFKHPHV�IRU�FRPSUHVVLEOH�IORZV�E\�
VSOLW�FRQYHFWLYH�WHUPV´�-&3�������

IOH[LELOLW\�LQ�LWV�
GLVFUHWL]DWLRQ
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2YHUYLHZ
�� 6SOLWWLQJ�VFKHPHV

D� ORFDO�FRQVHUYDWLRQ
E� DOLDVLQJ�FRQVLGHUDWLRQV

�� ,QFRPSUHVVLEOH�1DYLHU�6WRNHV�FRQYHFWLYH�VSOLWWLQJV
D� VHFRQGDU\�TXDQWLWLHV�DQG�VWDELOLW\
E� NLQHWLF�HQHUJ\�SUHVHUYLQJ��.(3��PHWKRGV

�� &RPSUHVVLEOH�1DYLHU�6WRNHV�FRQYHFWLYH�VSOLWWLQJV
D� NLQHWLF�HQHUJ\�SUHVHUYDWLRQ�DQG�QRQ�OLQHDU�UREXVWQHVV
E� SDUDPHWHUL]HG�.(3�PHWKRGV
F� VROXWLRQ�ILOWHULQJ�IRU�HQKDQFLQJ�VWDELOLW\�DQG�DFFXUDF\
G� QXPHULFDO�GHPRQVWUDWLRQV

�� 6XPPDU\�DQG�)XWXUH�:RUN
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6ROXWLRQ�)LOWHULQJ

,QWHUPLWWHQWO\�ILOWHU�WKH�VROXWLRQ�YDULDEOHV�WR�UHPRYH�KLJK�ZDYHQXPEHU�HUURU�FRQWHQW

� WHPSRUDOO\�FRQVLVWHQW�IRUPXODWLRQV
� WXQDEOH�DWWHQXDWLRQ�

(GRK�HW�DO�³&RPSDULVRQ�RI�DUWLILFLDO�GLVVLSDWLRQ�
DQG�VROXWLRQ�ILOWHULQJ�VWDELOL]DWLRQ�VFKHPHV�IRU�
WLPH�DFFXUDWH�VLPXODWLRQV´�-&3�������

� FKRRVH�VFDOH�GLVFULPLQDQW�ILOWHU�
�H�J��7DQJHQW�VWHQFLOV�

� WXQH�UHODWLYH�WR�UHVROYDELOLW\�RI�EDVH�
VFKHPH

(GRK�HW�DO�³%DODQFLQJ�DVSHFWV�RI�QXPHULFDO�
GLVVLSDWLRQ��GLVSHUVLRQ��DQG�DOLDVLQJ�LQ�
WLPH�DFFXUDWH�VLPXODWLRQV´�,-10)�������
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6ROXWLRQ�)LOWHULQJ�DQG�(QWURS\�6WDELOLW\
,QWHUSUHWLQJ�VROXWLRQ�ILOWHULQJ�DV�DUWLILFLDO�GLVVLSDWLRQ«

(IIHFW�RI�ILOWHULQJ�DOO�VROXWLRQ�YDULDEOHV�LV�PDQLIHVWHG�DV�VRXUFH�WHUPV�LQ�WKH�HQWURS\�
G\QDPLFV�

2QO\�ILOHU�WKH�PRPHQWXP�YDULDEOH��TXDVL�HQWURS\�VWDEOH�

(GRK�³$�QHZ�NLQHWLF�HQHUJ\�SUHVHUYLQJ�PHWKRG�
EDVHG�RQ�WKH�FRQYHFWLYH�URWDWLRQDO�IRUP´�-&3�
������
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�� 6SOLWWLQJ�VFKHPHV

D� ORFDO�FRQVHUYDWLRQ
E� DOLDVLQJ�FRQVLGHUDWLRQV

�� ,QFRPSUHVVLEOH�1DYLHU�6WRNHV�FRQYHFWLYH�VSOLWWLQJV
D� VHFRQGDU\�TXDQWLWLHV�DQG�VWDELOLW\
E� NLQHWLF�HQHUJ\�SUHVHUYLQJ��.(3��PHWKRGV

�� &RPSUHVVLEOH�1DYLHU�6WRNHV�FRQYHFWLYH�VSOLWWLQJV
D� NLQHWLF�HQHUJ\�SUHVHUYDWLRQ�DQG�QRQ�OLQHDU�UREXVWQHVV
E� SDUDPHWHUL]HG�.(3�PHWKRGV
F� VROXWLRQ�ILOWHULQJ�IRU�HQKDQFLQJ�VWDELOLW\�DQG�DFFXUDF\
G� QXPHULFDO�GHPRQVWUDWLRQV

�� 6XPPDU\�DQG�)XWXUH�:RUN
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1XPHULFDO�'HPRQVWUDWLRQV��7HVW�&DVHV

�'�,VHQWURSLF�YRUWH[�WUDQVSRUW�
� (XOHU�HTXDWLRQV
� ��SRLQWV�DFURVV�YRUWH[����A��

'2)�
� ����GHQVLW\�SHUWXUEDWLRQ
� �WK�RUGHU�VSDWLDO�GLVFUHWL]DWLRQV
� �WK�RUGHU�5.�LQWHJUDWLRQ

�'�7D\ORU�*UHHQ�YRUWH[�

� 1DYLHU�6WRNHV�HTXDWLRQV
� 5H� �����
� ��A��'2)
� �WK�RUGHU�VSDWLDO�GLVFUHWL]DWLRQV
� �WK�RUGHU�5.�LQWHJUDWLRQ
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F16��UHIHUHQFH�VFKHPHV
6WDQGDUG�GLVFUHWL]DWLRQ

'LVFUHWL]DWLRQ�RI�.X\D��������«
Ɣ SULPDU\�FRQVHUYDWLYH��ORFDOO\�WHOHVFRSLQJ�
Ɣ NLQHWLF�HQHUJ\�SUHVHUYLQJ
Ɣ TXDVL�HQWURS\�SUHVHUYLQJ
Ɣ PLWLJDWHG�DOLDVLQJ�HIIHFWV��³FXELFDOO\�VSOLW´�

³6XSUD´�FRQVHUYDWLYH�SURSHUWLHV
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F16��VFKHPHV�WR�EH�HYDOXDWHG

:RUNLQJ�RII�RI�WKH�SDUDPHWHUL]DWLRQ�IURP�(GRK��������«
Ɣ SULPDU\�FRQVHUYDWLYH��ORFDOO\�WHOHVFRSLQJ�
Ɣ NLQHWLF�HQHUJ\�SUHVHUYLQJ
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F16��VFKHPHV�WR�EH�HYDOXDWHG

:RUNLQJ�RII�RI�WKH�SDUDPHWHUL]DWLRQ�IURP�(GRK��������«
Ɣ SULPDU\�FRQVHUYDWLYH��ORFDOO\�WHOHVFRSLQJ�
Ɣ NLQHWLF�HQHUJ\�SUHVHUYLQJ
Ɣ TXDVL�HQWURS\�SUHVHUYLQJ
Ɣ SUHVVXUH�HTXLOLEULXP�SUHVHUYLQJ
Ɣ DOSKD� ��

ż KHOLFLW\�SUHVHUYLQJ�DW�LQFRPSUHVVLEOH�OLPLW
ż PLWLJDWHG�VSXULRXV�YRUWLFLW\�DQG�HQVWURSK\�HIIHFWV�DW�LQFRPSUHVVLEOH�OLPLW

Ɣ DOSKD� ��
ż DQJXODU�PRPHQWXP�SUHVHUYLQJ�DW�LQFRPSUHVVLEOH�OLPLW

Ɣ DOSKD� �ò
ż PLWLJDWHG�DOLDVLQJ�HIIHFWV��³FXELFDOO\�VSOLW´�

³6XSUD´�
FRQVHUYDWLYH�
SURSHUWLHV
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F16��,VHQWURSLF�9RUWH[

Ɣ 6WDELOLW\�HQKDQFHG�E\�VHFRQGDU\�SUHVHUYLQJ�PHWKRGV
ż VWLOO�SURQH�WR�DFFXPXODWHG�VPDOO�VFDOH�QRLVH�HUURUV

�QR�VROXWLRQ�ILOWHULQJ�
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F16��,VHQWURSLF�9RUWH[

6ROXWLRQ�ILOWHULQJ�UHPRYHV�VPDOO�VFDOH�HUURUV
ż WXQHG�WR�SUHVHUYH�DFFXUDF\�RI�EDVH�VFKHPH

�Z��VROXWLRQ�ILOWHULQJ�


�,VVXHV�Z��HQWURS\�VWDELOLW\�IURP�
VROXWLRQ�ILOWHULQJ
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F16��,VHQWURSLF�9RUWH[

)LOWHULQJ�RQO\�WKH�PRPHQWXP�YDULDEOHV�DGPLWV�PRUH�HUURUV�EXW�LPSURYHV�HQWURS\�SHUIRUPDQFH

�Z��TXDVL�HQWURS\�VWDEOH�VROXWLRQ�ILOWHULQJ�
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(YROXWLRQ�RI�JOREDO�TXDQWLWLHV
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F16��7D\ORU�*UHHQ�YRUWH[

5RWDWLRQDOO\�FRQVLVWHQW�IRUPXODWLRQ�DGPLWWLQJ�OHVV�QRLVH�LQ�YRULWLFLW\�ILHOG

9RUWLFLW\�PDJQLWXGH�FRQWRXUV��
Ɣ ��A��JULG��DW�WLPH�RI�SHDN�GLVVLSDWLRQ�UDWH

.*�6SOLWWLQJ 'LY�5RW�6SOLWWLQJ
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F16��7D\ORU�*UHHQ�YRUWH[
9RUWLFLW\�PDJQLWXGH�FRQWRXUV��
Ɣ ���A��JULG��DW�WLPH�RI�SHDN�GLVVLSDWLRQ�UDWH

.*�6SOLWWLQJ 'LY�5RW�6SOLWWLQJ
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F16��7D\ORU�*UHHQ�YRUWH[
9RUWLFLW\�PDJQLWXGH�FRQWRXUV��
Ɣ ���A��JULG��DW�WLPH�RI�SHDN�GLVVLSDWLRQ�UDWH

.*�6SOLWWLQJ 'LY�5RW�6SOLWWLQJ

5RWDWLRQDOO\�FRQVLVWHQW�IRUPXODWLRQ�DGPLWWLQJ�OHVV�QRLVH�LQ�YRULWLFLW\�ILHOG
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6XPPDU\
� 4XDGUDWLF�VSOLWWLQJV�SURGXFLQJ�GLVWLQFW�QXPHULFDO�SURSHUWLHV

� 6HFRQGDU\�SUHVHUYDWLRQ�IRU�HQKDQFLQJ�TXDOLW\�RI�VROXWLRQ
� DFFXUDF\�DQG�QRQ�VWDELOLW\
� NLQHWLF�HQHUJ\�SUHVHUYDWLRQ�DV�D�JXLGLQJ�SULQFLSOH

� QHZ�VXSUD�FRQVHUYDWLYH�SDUDPHWHUL]HG�IDPLOLHV�RI�VSOLWWLQJV

� 6ROXWLRQ�ILOWHULQJ�IRU�LPSURYLQJ�DFFXUDF\�DQG�VWDELOLW\
� ILOWHU�RQO\�PRPHQWXP�YDULDEOH��TXDVL�HQWURS\�VWDEOH�
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6XPPDU\
� 4XDGUDWLF�VSOLWWLQJV�SURGXFLQJ�GLVWLQFW�QXPHULFDO�SURSHUWLHV

� 6HFRQGDU\�SUHVHUYDWLRQ�IRU�HQKDQFLQJ�TXDOLW\�RI�VROXWLRQ
� DFFXUDF\�DQG�QRQ�VWDELOLW\
� NLQHWLF�HQHUJ\�SUHVHUYDWLRQ�DV�D�JXLGLQJ�SULQFLSOH

� QHZ�VXSUD�FRQVHUYDWLYH�SDUDPHWHUL]HG�IDPLOLHV�RI�VSOLWWLQJV

� 6ROXWLRQ�ILOWHULQJ�IRU�LPSURYLQJ�DFFXUDF\�DQG�VWDELOLW\
� ILOWHU�RQO\�PRPHQWXP�YDULDEOH��TXDVL�HQWURS\�VWDEOH�

5HODWHG�RQ�JRLQJ�ZRUN�
� (QWURS\�FRQVLVWHQW�GLVFUHWL]DWLRQV�LQ�VSOLW�IRUP
� (YDOXDWLQJ�LPSDFW�RI�VHFRQGDU\�FRQVHUYDWLRQ�RQ�WKH�UHDFWLYH�EOXII�ERG\�FDVH��6FL7HFK������
� (PSOR\LQJ�VHFRQGDU\�FRQVLVWHQFLHV�LQ�WKH�FRQWH[W�RI�/DUJH�(GG\�6LPXODWLRQV
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5HIHUHQFHG�DQG�5HOHYDQW�7H[W
� %URXZHU�HW�DO�³&RQVHUYDWLYH�WLPH�LQWHJUDWRUV�RI�DUELWUDU\�RUGHU�IRU�VNHZ�V\PPHWULF�ILQLWH�GLIIHUHQFH�GLVFUHWL]DWLRQV�RI�

FRPSUHVVLEOH�IORZ´�-&3�������
� &KDUQ\L�HW�DO�³2Q�FRQVHUYDWLRQ�ODZV�RI�1DYLHU�6WRNHV�*DOHUNLQ�GLVFUHWL]DWLRQV´�-&3�������
� &RFNV�HW�DO�³,PSDFWV�RI�QXPHULFV�RQ�SUHGLFWLYH�FDSDELOLWLHV�RI�UHDFWLQJ�/(6´�&Q)�������
� &RSSROD�HW�DO�³1XPHULFDOO\�VWDEOH�IRUPXODWLRQV�RI�FRQYHFWLYH�WHUPV�IRU�WXUEXOHQW�FRPSUHVVLEOH�IORZV´�-&3�������

� (GRK�HW�DO�³&RPSDULVRQ�RI�DUWLILFLDO�GLVVLSDWLRQ�DQG�VROXWLRQ�ILOWHULQJ�VWDELOL]DWLRQ�VFKHPHV�IRU�WLPH�DFFXUDWH�VLPXODWLRQV´�
-&3�������

� (GRK�HW�DO�³%DODQFLQJ�DVSHFWV�RI�QXPHULFDO�GLVVLSDWLRQ��GLVSHUVLRQ��DQG�DOLDVLQJ�LQ�WLPH�DFFXUDWH�VLPXODWLRQV´�,-10)�������
� (GRK�³$�QHZ�NLQHWLF�HQHUJ\�SUHVHUYLQJ�PHWKRG�EDVHG�RQ�WKH�FRQYHFWLYH�URWDWLRQDO�IRUP´�-&3��������

� .HQQHG\�DQG�*UXEHU�³5HGXFHG�DOLDVLQJ�IRUPXODWLRQV�RI�WKH�FRQYHFWLYH�WHUPV�ZLWKLQ�WKH�1DYLHU�6WRNHV�HTXDWLRQV�IRU�D�
FRPSUHVVLEOH�IOXLG´�-&3�������

� .X\D�HW�DO�³.LQHWLF�HQHUJ\�DQG�HQWURS\�SUHVHUYLQJ�VFKHPHV�IRU�FRPSUHVVLEOH�IORZV�E\�VSOLW�FRQYHFWLYH�WHUPV´�-&3�������
� 0RULQLVKL�HW�DO�³)XOO\�FRQVHYDWLYH�KLJKHU�RUGHU�ILQLWH�GLIIHUHQFH�VFKHPHV�IRU�LQFRPSUHVVLEOH�IORZ´�-&3�������
� 1RUGVWURP�³$�QHZ�HQHUJ\�VWDEOH�IRUPXODWLRQ�RI�WKH�FRPSUHVVLEOH�(XOHU�HTXDWLRQV´�DU[LY�������
� 9HOGPDQ�³6XSUDFRQVHUYDWLYH�ILQLWH�YROXPH�PHWKRGV�IRU�WKH�(XOHU�HTXDWLRQV�RI�VXEVRQLF�FRPSUHVVLEOH�IORZ´�6,$0�5HY�������
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