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&RVPRORJ\�ZLWK�JDOD[\�FOXVWHU�DEXQGDQFH

&RVPRORJ\�ZLWK�JDOD[\�FOXVWHUV

Ɣ &OXVWHU�DEXQGDQFH���&RXQW�WKH�QXPEHU�RI�FOXVWHUV�LQ�UHGVKLIW�	�ULFKQHVV�LQWHUYDOV�
Ɣ &OXVWHU�DEXQGDQFH�LV�D�XVHIXO�SUREH�IRU�FRVPRORJ\�

,Q�D�UHGVKLIW�DQG�ULFKQHVV�ELQ��WKH�H[SHFWHG�FOXVWHU�DEXQGDQFH�LV�JLYHQ

�

GLIIHUHQWLDO�FRPRYLQJ�
YROXPH��FRVPRORJ\�

+DOR�PDVV�IXQFWLRQ��FRVPRORJ\���
ODUJH�VFDOH�VWUXFWXUH�IRUPDWLRQ�

0DVV�ULFKQHVV�UHODWLRQ

*DOD[\�FOXVWHUV�
Ɣ $UH�WKH�ODUJHVW�JUDYLWDWLRQDOO\�ERXQG�REMHFWV�LQ�WKH�8QLYHUVH�
Ɣ 0DVV�!������VRODU�PDVVHV
Ɣ 5LFKQHVV�Ȝ��OLQNHG�WR�WKH�QXPEHU�RI�JDOD[LHV�ZLWKLQ�D�FOXVWHU
Ɣ /667���5XELQ�REVHUYDWRU\�ZLOO�GHWHFW�R������JDOD[\�FOXVWHUV

:HDN�OHQVLQJ�LV�D�SRZHUIXO�WRRO�WR�FRQVWUDLQ�JDOD[\�FOXVWHU�PDVVHV�



:HDN�JUDYLWDWLRQDO�OHQVLQJ
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Ɣ *UDYLWDWLRQDO�OHQVLQJ�PRGLğHV�WKH�REVHUYHG�EDFNJURXQG�
JDOD[\�VKDSHV�

Ɣ 'LVWRUWLRQ�LV�VHQVLWLYH�WR�WKH�H[FHVV�VXUIDFH�PDVV�GHQVLW\�
DURXQG�WKH�FOXVWHU

Ɣ 7DNLQJ�WKH�DYHUDJH�REVHUYHG�HOOLSWLFLWLHV�RI�JDOD[LHV�DW�D�
GLVWDQFH�5�

Ɣ 7KH�SUHGLFWHG�VKHDU�VLJQDO�LV�JLYHQ�E\�WKH�VXP�RI�WZR�
FRQWULEXWLRQV�

7DQJHQWLDO�HOOLSWLFLW\

�K�WHUP��GHSHQGV�RQ�WKH�VLQJOH�KDOR�
PDVV������0SF� �K�WHUP��FRQWULEXWLRQ�IURP�

QHLJKERULQJ�KDORV��SRZHU�
VSHFWUXP��KDOR�ELDV�
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6WDFNHG�VKHDU�HVWLPDWLRQ

Ɣ 6WDFNHG�VKHDU�VLJQDO���
ż PHDVXUHPHQW�RI�WKH�VKHDU�IRU�DQ�HQVHPEOH�RI�FOXVWHU�ZLWKLQ�D�UHGVKLIW�DQG�ULFKQHVV�ELQ
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�� 0RGHOOLQJ�WKH�H[FHVV�VXUIDFH�GHQVLW\��
D� ��KDOR�WHUP�1):���GHSHQGV�RQ�WKH�PDVV�DQG�FRQFHQWUDWLRQ��XVH�RI�FRQFHQWUDWLRQ�PDVV��F�0��UHODWLRQ�IRU�WKH�

ğW�RI�WKH�VLQJOH�PDVV��'LHPHU��.UDVWRY�������
E� ��KDOR�����KDOR�WHUP��KDOR�ELDV���7KLQNHU�������

�� /LNHOLKRRG�IRU�PDVV�HVWLPDWLRQ��
D� (UURUV�RQ������������HVWLPDWHG�E\�ERRWVWUDS�UHVDPSOLQJ

 �LQFOXGH�HIIHFW�RI�VKDSH�PHDVXUHPHQW�DQG�SKRWRPHWULF�UHGVKLIW�HUURUV�RI�EDFNJURXQG�JDOD[LHV
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)UHH�F ����5�����0SF ����5������0SF

5DGLDO�UDQJH�LQYROYHG

:HDN�OHQVLQJ�PDVV�HVWLPDWLRQ

��PRGHOOLQJ�FKRLFHV



7KH�'DWD�&KDOOHQJH���RI�/667�'(6&

Ɣ '&����EDVHG�RQ�1�ERG\�GDUN�PDWWHU�VLPXODWLRQ������GHJ���YROXPH������*SF����]PD[� ���
Ɣ 6HPL�DQDO\WLFDO�JDOD[\�PRGHOOLQJ�WR�SURGXFH�JDOD[\�FDWDORJ
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*DOD[\�FDWDORJ

FRVPR'&����NQRZQ�SURSHUWLHV�RI�JDOD[LHV�

Ɣ NQRZQ�UHGVKLIWV��VKHDU�IURP�UD\�WUDFLQJ��PDJQLWXGHV��LQWULQVLF�
HOOLSWLFLWLHV��HWF�

Ɣ 6PDOO�VFDOHV���QRQ�SK\VLFDO�DWWHQXDWLRQ�RI�WKH�VKHDU�VLJQDO

/HQV�FDWDORJV

�� 2XWSXW�RI�FRVPR'&�����FDWDORJ�RI�GDUN�PDWWHU�KDORV�LGHQWLğHG�E\�)R)�
KDOR�ğQGHU��ZLWK�KDOR�SURSHUWLHV��PDVV��WULD[LDOLW\��HWF��

�� UHG0D33HU�JDOD[\�FOXVWHU�FDWDORJ�
Ŷ 'HWHFWLRQ�RI�RYHUGHQVLWLHV�RI�UHG�VHTXHQFH�JDOD[LHV
Ŷ 5LFKQHVV�FXW�!���
Ŷ ������]FOXVWHU������

$WWHQXDWLRQ�GXH�WR�WKH�UD\�WUDFLQJ�UHVROXWLRQ

)RU�ZHDN�OHQVLQJ��ZH�QHHG�VRXUFH�DQG�OHQV�FDWDORJV
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�� (VWLPDWLRQ�RI�WKH�ŃWUXHń�PDVV�ULFKQHVV�UHODWLRQ
�� (IIHFW�RI�WKH�:/�PRGHOOLQJ�FKRLFHV�RI�WKH�H[FHVV�VXUIDFH�GHQVLW\�RQ�WKH�PDVV�ULFKQHVV�UHODWLRQ

�K �K����K

F�0�UHODWLRQ ����5�����0SF ����5������0SF
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Ń7UXHń�PDVV�ULFKQHVV�UHODWLRQ
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%XLOG�DQ�LQGLYLGXDO�PDVV�ULFKQHVV�UHGVKLIW�FDWDORJ��

Ɣ 3HUIRUP�D�JHRPHWULFDO�PDWFK�RI�UHG0DSSHU�GHWHFWHG�FOXVWHUV�ZLWK�FRVPR'&��GDUN�PDWWHU�
KDORV

Ɣ $IWHU�PDWFKLQJ��HDFK�FOXVWHU�KDYH�'&��KDOR�PDVV��UHG0D33HU�ULFKQHVV��UHGVKLIW�

%LQQHG�PDVV�ULFKQHVV�UHODWLRQ��LQ�GLIIHUHQW�ULFKQHVV�UHGVKLIW�
ELQV

,QGLYLGXDO�0DVV�ULFKQHVV�UHODWLRQ�LQ�WKH�
0���F�ULFKQHVV�SODQ��DSSUR[������FOXVWHUV�

ELQQHG
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�� )LW�WKH�FOXVWHU�PDVVHV�E\�FRQVLGHULQJ�GH���PRGHOOLQJ�FKRLFHV�RI�WKH�H[FHVV�VXUIDFH�GHQVLW\�
�� &RQVWUDLQ�WKH�PDVV�ULFKQHVV�UHODWLRQ
�� &RPSDUH�WR�ŃWUXHń�PDVV�ULFKQHVV�UHODWLRQ
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7KH�DUELWUDU\�EODFN�OLQH�LV�LQ�
WKH�VDPH�ORFDWLRQ�LQ�HDFK�SORW

:/�PDVV�ULFKQHVV�UHODWLRQ���(IIHFW�RI�PRGHOOLQJ�FKRLFHV
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�� )LW�WKH�FOXVWHU�PDVVHV�E\�FRQVLGHULQJ�GH���PRGHOOLQJ�FKRLFHV�RI�WKH�H[FHVV�VXUIDFH�GHQVLW\�
�� &RQVWUDLQ�WKH�PDVV�ULFKQHVV�UHODWLRQ
�� &RPSDUH�WR�ŃWUXHń�PDVV�ULFKQHVV�UHODWLRQ
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IUHH�F �E� �G�
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7KH�DUELWUDU\�EODFN�OLQH�LV�LQ�
WKH�VDPH�ORFDWLRQ�LQ�HDFK�SORW

7UXH�PDVV�ULFKQHVV�UHODWLRQ
�3UHYLRXV�VOLGH�

:/�PDVV�ULFKQHVV�UHODWLRQ���(IIHFW�RI�PRGHOOLQJ�FKRLFHV
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Ɣ /HDYLQJ�IUHH�WKH�FRQFHQWUDWLRQ�����KDOR�WHUP��RUDQJH��
JLYHV�PRVW�FRQVLVWHQW�UHVXOWV�

Ɣ 7KH�XVH�RI���KDOR�WHUP��EOXH���UHG��JLYHV���VLJPD�
FRPSDWLEOH�UHVXOWV��ZLWK�VOLJKWO\�ORZHU�ELDVHG�
QRUPDOL]DWLRQ

Ɣ )L[LQJ�WKH�PDVV�FRQFHQWUDWLRQ�UHODWLRQ��EODFN��JLYHV�PRUH�
WKDQ���VLJPD�WHQVLRQ�ZLWK�WKH�QRUPDOL]DWLRQ�ĺ�QHHGV�WR�
EH�UHSHDWHG�XVLQJ�F�0�UHODWLRQ�GLUHFWO\�IURP�WKH�
VLPXODWLRQ�
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F�0 �D� �F�

IUHH�F �E� �G�

&RQVWUDLQ�0�Ȝ�WKH�UHODWLRQ��0F&OLQWRFN�HW�DO��������

5HVXOWV���&RQVWUDLQWV�RQ�PDVV�ULFKQHVV�UHODWLRQ



Ɣ 7KH�'DWD�&KDOOHQJH���VXSSRUWV�WKH�XSFRPLQJ�FRVPRORJLFDO�DQDO\VLV�ZLWK�/667��7KLV�ZRUN�
ż LV�SDUW�RI�WKH�YDOLGDWLRQ�RI�WKH�'&��FDWDORJV��.RYDFV�HW�DO���������DU;LY�������������

ż &RQWULEXWHV�WR�WKH�GHYHORSPHQW�RI�'(6&�WRROV�IRU�JDOD[\�FOXVWHU�VFLHQFH�

Ɣ 7KLV�ZRUN�RQ�'&��VHHPV�WR�VKRZ�WKDW�
ż OHDYLQJ�IUHH�FRQFHQWUDWLRQ�����KDOR�WHUP�JLYHV�FRQVLVWHQW�UHVXOWV�ZLWK�ŃWUXHń�0�Ȝ�UHODWLRQ�
ż WKH�XVH�RI�F�0�UHODWLRQ�PD\�\LHOG�ELDVHG�UHVXOWV�ZLOO�VRRQ�EH�FKHFNHG�ZLWK�'&��F�0�UHODWLRQ

Ɣ ,Q�WKLV�ZRUN���LGHDO�VKDSHV��UHGVKLIWV��5HODWHG�VWXGLHV��
ż 7HVW�WKH�HIIHFW�RI�SKRWRPHWULF�UHGVKLIW�RI�EDFNJURXQG�JDOD[LHV��
ż PRUH�UHDOLVWLF�JDOD[\�FDWDORJV�DUH�SURGXFHG�IURP�WKH�PHDVXUHG�VKDSHV�RI�JDOD[LHV�RQ�5XELQ�OLNH�

SURFHVVHG�LPDJHV��DQG�XVLQJ�/667�SLSHOLQH��VR�FDOOHG�'&�REMHFW�FDWDORJ���7HVW�WKH�HIIHFW�RI�WKH�VKDSH�
PHDVXUHPHQW�RQ�WKH�:/�PDVV�ULFKQHVV�UHODWLRQ�

3HUVSHFWLYH���LQFOXGH�PDVV�ULFKQHVV�UHODWLRQ�LQ�FOXVWHU�DEXQGDQFH�FRVPRORJLFDO�DQDO\VLV�
��

&RQFOXVLRQV
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