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,QWURGXFWLRQ

�



7KH�VWDWH�RI�´VPDUWµ�FLWLHV�LQ�(XURSH
&LWLHV�DUH�LQFUHDVLQJO\�ORRNLQJ�IRU�ZD\V�WR�XVH�QHZ�භ ¶VPDUW·�WHFKQRORJLHV�
WR�LPSURYH�WKH�OLYHV�RI�WKHLU�LQKDELWDQWV

ӑ ¶6PDUW�FLWLHV·�DUH�HPHUJLQJ�DV�D�SODFH�ZKHUH�WUDGLWLRQDO�QHWZRUNV�
DQG�VHUYLFHV�DUH�PDGH�PRUH�HIILFLHQW�ZLWK�WKH�XVH�RI�GLJLWDO�DQG�
WHOHFRPPXQLFDWLRQ�WHFKQRORJLHV�IRU�WKH�EHQHILW�RI�LWV�LQKDELWDQWV�
DQG�EXVLQHVV��(XURSHDQ�&RPPLVVLRQ�

8UEDQ�LQYHVWPHQW�LV�GULYHQ�WKURXJK�YDULRXV�IXQGLQJ�SURJUDPPHV�RQ�WKH�භ
(XURSHDQ�DQG�VWDWH�OHYHO�EDVHG�RQ�WKH�FRQVHQVXV�WKDW�WKHUH�DUH�
VLJQLILFDQW�EHQHILWV�WR�¶VPDUW·�LQYHVWPHQW

+RZHYHU��ZKLOH�LQ�ӑ ����������RI�(XURSHDQ�FLWLHV�ZLWK�RYHU���������
LQKDELWDQWV�FRXOG�EH�FODVVLILHG�DV�´VPDUW�FLWLHV�µ�RQO\�����RI�FLWLHV�
ZLWK�����WR���������LQKDELWDQWV�FRXOG�EH�FDWHJRUL]HG�DV�VXFK�

'HPRQVWUDWHG�QHHG�IRU�PRUH�SUDFWLFDO�DQG�HPSLULFDO�XQGHUVWDQGLQJ�RI�Ƚ
WKHVH�WRSLFV�LQ�WKH�(XURSHDQ�8QLRQ

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ

�



2EMHFWLYHV�RI�RXU�VWXG\
7KH�PDLQ�JRDO�RI�RXU�VWXG\�LV�WR�XQGHUVWDQG�WKH�EXVLQHVV�PRGHOV�WKDW�භ
DUH�HIIHFWLYHO\�XVHG�LQ�WKH�GHYHORSPHQW�RI�YDULRXV�VPDUW�FLW\�DVVHWV
,Q�RUGHU�WR�DFFRPSOLVK�WKLV��ZH�KDYH�WULHG�WR�FKDUDFWHUL]H�WKH�VPDUW�භ
FLW\�DVVHWV�FXUUHQWO\�LQ�GHYHORSPHQW�DURXQG�WKH�ZRUOG�DQG�WR�LGHQWLI\�
SUHYDOHQW�ILQDQFLQJ�SUDFWLFHV�WR�VHUYH�DV�D�VWDQGDUG�IRU�FRPSDULVRQ�LQ�
IXWXUH
:H�DOVR�DLP�WR�GHYHORS�D�EHWWHU�XQGHUVWDQGLQJ�RI�KRZ�DVVHWV�DUH�භ
LPSOHPHQWHG�DQG�ZKDW�FRQWULEXWHV�WR�WKH�VXVWDLQDELOLW\�RI�WKHVH�VPDUW�
XUEDQ�LQYHVWPHQWV�
$V�D�SUHOLPLQDU\�VWXG\�RQ�DQ�HPHUJLQJ�WRSLF��RXU�UHVXOWV�DUH�H[SORUDWRU\�භ
LQ�QDWXUH�DQG�ZH�KRSH�WKDW�WKH\�ZLOO�FRQWULEXWH�WR�IXWXUH�VWXGLHV�

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ

�



'HILQLQJ�WKH�FRPSRQHQWV�RI�D�VPDUW�FLW\�
:H�GHILQHG�DQG�FDWHJRUL]HG�WKH�DVVHWV�RI�D�VPDUW�FLW\�DFFRUGLQJ�WR�WKH�භ
OHYHO�RI�PDWXULW\�DQG�W\SH�RI�SURMHFWV�XVLQJ�D�QXPEHU�RI�NH\�
UHIHUHQFHV��&DUDJOLX�HW�DO���������$OELQR�HW�DO��������
2XU�UHVHDUFK�DLPV�WR�FROOHFW�HPSLULFDO�HYLGHQFH�IRU�WKHVH�FRQFHSWV�භ
UDWKHU�WKDQ�WR�FRQWULEXWH�WR�WKHLU�WKHRUHWLFDO�GHYHORSPHQW

$GDSWHG�IURP�/RPEDUGL�HW�DO�������

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ



0HWKRGRORJ\

�



6RXUFLQJ�RI�´VPDUW�FLW\µ�GDWDEDVH�

��

��

��

8VLQJ�QDWLRQDO�DQG�(8�GDWDEDVHV��QHZV�DUWLFOHV��UHSRUWV�E\�SULYDWH�FRQVXOWDQFLHV��ZH�භ
LGHQWLILHG�YDULRXV�DVVHWV�DOUHDG\�GHSOR\HG�DQG�IRUHVHHQ�WR�EH�GHSOR\HG�DFURVV�D�ODUJH�
QXPEHU�RI�FLWLHV�DURXQG�WKH�ZRUOG

)RU�H[DPSOH��FLWLHV�ZHUH�LGHQWLILHG�WKURXJK�WKHLU�SDUWLFLSDWLRQ�LQ�QDWLRQDO�ӑ
LQLWLDWLYHV�VXFK�DV�:KLWH�+RXVH�6PDUW�&LWLHV�,QLWLDWLYH��RU�LQ�SDUWQHUVKLSV�VXFK�DV�
WKH�,(((�6PDUW�&LWLHV QHWZRUN

)RFXV�RQ�D�ZLGH�UHSUHVHQWDWLRQ�DFURVV�LQGLFDWRUV�RI�PDWXULW\��W\SH�RI�SURMHFWV�DQG�භ
ORFDWLRQ�

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ�

�

��

��

��

����

�

��

��



:H�GHYHORSHG�D�TXHVWLRQQDLUH�WR�JDWKHU�WKH�IROORZLQJ�GDWD�IURP�VPDUW�භ
FLWLHV�UHJDUGLQJ�WKHLU�VPDUW�DVVHWV��

$VVHW�DQG�FLW\�FKDUDFWHULVWLFV��ILQDQFLQJ��RSHUDWLRQV�DQG�HYDOXDWLRQӑ
:H�GHYHORSHG�DQG�GLVWULEXWHG�RXU�VXUYH\�XVLQJ�WKH�6XUYH\0RQNH\�SODWIRUPභ

:H�ILQDOL]HG�RXU�TXHVWLRQQDLUH�E\�LQFRUSRUDWLQJ�VHYHUDO�URXQGV�RI�IHHGEDFN�භ
RQ�LW�IURP�VPDUW�FLW\�ILHOG�H[SHUWV�IURP�WKH�(XURSHDQ�,QYHVWPHQW�%DQN

)RU�GLVVHPLQDWLRQ�RI�WKH�TXHVWLRQQDLUH��ZH�LGHQWLILHG�LQGLYLGXDO�FRQWDFWV�භ
IRU�VPDUW�FLW\�SURJUDPV�DQG�DVVHWV��D�SURFHVV�ZKLFK�UHGXFHG�WKH�LQLWLDO�VL]H�
RI�RXU�VDPSOH�GDWDEDVH�

:H�LQWURGXFHG�RXU�SURMHFW�DQG�LQYLWHG�WKHVH�FRQWDFWV�E\�HPDLO�WR�භ
SDUWLFLSDWH�LQ�RXU�VXUYH\

:LWK�WKRVH�WKDW�UHVSRQGHG�WR�RXU�UHTXHVW��ZH�ILHOGHG�TXHVWLRQV�DQG�භ
FODULILHG�UHVSRQVHV�WR�HQULFK�RXU�GDWD�FROOHFWLRQ

$PRQJVW�WKH�UHVSRQGHQWV�WR�RXU�TXHVWLRQQDLUH��ZH�VHOHFWHG�WKH�PRVW�UREXVW�භ
UHVXOWV�IRU�IXUWKHU�DQDO\VLV�LQ�RXU�UHVXOWV�VHFWLRQ

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ�

�

3UHSDUDWLRQ�DQG�GLVWULEXWLRQ�RI�TXHVWLRQQDLUH



��

6XUYH\�&RYHU�3DJH



��

5HVXOWV



��

6PDUW�FLW\�FKDUDFWHULVWLFV



$ERXW�RXU�VPDUW�FLW\�UHVSRQGHQWV
භ 7KH�PDMRULW\�RI�RXU�UHVSRQGHQWV�DUH�(XURSHDQ�FLWLHV��WKRXJK�ZH�DOVR�

UHFHLYHG�UHVSRQVHV�IURP�$IULFDQ��$VLDQ��$XVWUDOLDQ��DQG�1RUWK�$PHULFDQ�
FLWLHV
ӑ :H�KDG�D�����UHVSRQVH�UDWH��RU�DURXQG����UHVSRQVHV�ZLWK�GLIIHULQJ�

UDWHV�RI�FRPSOHWLRQ��
භ 2XU�VDPSOH�FRYHUV�FLWLHV�ZLWK�JUHDW�GLVFUHSDQFLHV�LQ�WHUPV�RI�SRSXODWLRQ�

VL]H�DQG�OHYHO�RI�HFRQRPLF�GHYHORSPHQW�

��

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ�



���Ƚ RXW�RI����UHVSRQGHQWV�IRU�WKLV�TXHVWLRQ�ZHOO�GHILQHG�VPDUW�FLW\�VWUDWHJLHV�
7KHVH�LQFOXGHG���

,PSURYLQJ�WKH�OLYHV�RI�LWV�FLWL]HQV�E\�IRU�H[DPSOH�HQDEOLQJ�FLWL]HQV�WR�ż
DFFHVV�SXEOLF�VHUYLFHV�PRUH�FRQYHQLHQWO\
)DFLOLWDWLQJ�LQQRYDWLRQӑ
0HHWLQJ�HQYLURQPHQWDO�VXVWDLQDELOLW\�JRDOV��ӑ HJ� %\�XVLQJ�%LJ�'DWD�WR�
PLQLPL]H�WUDIILF�FRQJHVWLRQ�DQG�UHVXOWLQJ�&2��HPLVVLRQV
7DNLQJ�DGYDQWDJH�RI�H[LVWLQJ�UHJLRQDO�VWUHQJWKV�DQG�FRPSDUDWLYH�ӑ
DGYDQWDJH�VXFK�DV�D�GHYHORSHG�,&7�LQGXVWU\��DQG�D�ULFK�WDOHQW�SRRO�LQ�WKH�
IRUP�RI�D�VSHFLDOL]HG�XQLYHUVLW\
(QFRXUDJLQJ�FROODERUDWLRQ�EHWZHHQ�YDULRXV�FLW\�VWDNHKROGHUVӑ � VXFK�DV�
FLWL]HQV��WKH�SXEOLF�DQG�SULYDWH�VHFWRUV��DQG�NQRZOHGJH�LQVWLWXWLRQV
8VLQJ�,&7�VROXWLRQV�WR�EHFRPH�HFRQRPLFDOO\�FRPSHWLWLYH�JOREDO�FLWLHVӑ

7KH�WZR�UHVSRQGHQW�FLWLHV�ZKR�GLG�QRW�KDYH�D�VWUDWHJ\�DW�SUHVHQW�ZHUH�LQ�WKH�භ
SURFHVV�RI�SXWWLQJ�WRJHWKHU�RQH

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ�

��

6PDUW�FLW\�VWUDWHJLHV�



3ULRULWLHV�RI�VPDUW�FLWLHV

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ�

භ ´,QFOXVLYH�*URZWK�µ�H�J��GHYHORSLQJ�HPSOR\PHQW��VRFLDO�LQFOXVLRQ��
HGXFDWLRQ��SXEOLF�KHDOWK�DQG�JHQHUDO�VHFXULW\�ZDV�WKH�KLJKHVW�SULRULW\

භ 6HFRQGDU\�SULRULWLHV�ZHUH�´6PDUW�*URZWKµ�H�J��UHVHDUFK�	�LQQRYDWLRQ��
,&7V�DQG�60(V�DQG�´6XVWDLQDEOH�*URZWKµ�H�J��ORZ�FDUERQ��UHVRXUFH�
HIILFLHQF\��ULVN�SUHYHQWLRQ�DQG�WUDQVSRUW

භ ´&RVW�5HGXFWLRQµ�DQG�´(FRQRPLF�*URZWKµ�DUH�QRW�WRS�SULRULWLHV

��



0RVW�RI�RXU�UHVSRQGHQWV�FRRSHUDWH�ZLWK�RWKHU�FLWLHV�LQ�6PDUW�&LW\�Ƚ
SDUWQHUVKLSV

,QWHUQDWLRQDO�DQG�FURVV�ERUGHU�SDUWQHUVKLSV�DUH�WKH�PRVW�SUHYDOHQWȽ

+RZHYHU��PRVW�6PDUW�&LW\�SURMHFWV�DUH�GHYHORSHG�VSHFLILFDOO\�LQ�OLQH�ZLWK�D�Ƚ
FLWLHV·�QHHGV��DQG�QRW�EDVHG�RII�RI�RWKHU�SURMHFWV

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ�

��

6PDUW�FLW\�SDUWQHUVKLSV



$VVHW�&KDUDFWHULVWLFV

��



$VVHW�FKDUDFWHULVWLFV
2QO\�භ ��RXW�RI���UHVSRQGHQWV�FODVVLILHG�WKHPVHOYHV�DV�¶SLORW·�SURMHFWV
0RVW�RI�RXU�UHVSRQGHQWV�WRRN�DURXQG�D�\HDU�WR�LPSOHPHQW�WKHLU�DVVHWVභ �
ZKLFK�LV�LQ�OLQH�ZLWK�ZKDW�LV�H[SHFWHG�LQ�WKH�FDVH�RI�LQIUDVWUXFWXUH�
OLJKW�DVVHWV
7KH�VPDUW�DVVHWV�RI�RXU�UHVSRQGHQWV�ZHUH�ODUJHO\�LQWHQGHG�WR�VHUYH�භ
WKH�HQWLUH�SRSXODWLRQ�RI�WKH�FLW\�UDWKHU�WKDQ�EHLQJ�IRFXVHG�RQ�
SDUWLFXODU�DUHDV��DJDLQ�OLNHO\�EHFDXVH�OLJKWHU�DVVHWV�DOORZ�PRUH�URRP�
PRUH�H[SHULPHQWDWLRQ�DQG�LPSOHPHQWDWLRQ�RQ�D�EURDGHU�VFDOH
6PDUW�DVVHWV�ZHUH�QRW�W\SLFDOO\�WDUJHWHG�DW�SDUWLFXODU�DJHභ �JURXSV�
ZLWKLQ�WKH�SRSXODWLRQ
0DQ\�RI�WKH�DVVHWV�OLVWHG�ZHUH�LQ�IDFW�VRPH�IRUP�RI�SODWIRUP�WR�භ
LQWHJUDWH�YDULRXV�VPDUW�IXQFWLRQV�

��

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ�



7DNLQJ�LQWR�DFFRXQW�WKDW�VPDUW�FLW\�DVVHWV�DUH�RIWHQ�GLYHUVH�DQG�PXOWLභ �
IXQFWLRQDO��ZH�DVNHG�UHVSRQGHQWV�WR�FKRRVH�DV�PDQ\�RSWLRQV�DV�DSSOLHG�
IURP�DPRQJ�(FRQRPLF�'HYHORSPHQW��*RYHUQDQFH��0RELOLW\��(QHUJ\��
:DWHU�DQG�:DVWH�0DQDJHPHQW�DQG�2WKHU� WR�FODVVLI\�WKH�IXQFWLRQ�RI�WKHLU�
VPDUW�DVVHW
6PDUW�DVVHWV�LQ�RXU�VDPSOH�ZHUH�PRVW�FRPPRQO\�XVHG�WR�RSWLPL]H�WKH�භ
SURYLVLRQ�RI�VHUYLFHV�W\SLFDOO\�PDQDJHG�E\�PXQLFLSDO�JRYHUQPHQWV��VXFK�DV�
ZDVWH�PDQDJHPHQW�DQG�HQHUJ\�DQG�ZDWHU
$VVHWV�WR�LPSURYH�භ 6XVWDLQDELOLW\�ZHUH�HTXDOO\�SUHYDOHQW
7KH�භ GHSOR\PHQW�RI��0RELOLW\ IXQFWLRQV�VXFK�DV�SDUNLQJ�DQG�WUDQVSRUWDWLRQ�
WKURXJK�LQIUDVWUXFWXUH�OLJKW�VPDUW�DVVHWV�ZHUH�DOVR�SRSXODU
7KHභ UHVSRQGHQWV�ZKR�VHOHFWHG�WKH�¶2WKHU·�RSWLRQ�OLVWHG�3ROOXWLRQ�&RQWURO�
DQG�3XEOLF�+HDOWK�0DQDJHPHQW��&RPPXQLFDWLRQ��DQG�'DWD�&ROOHFWLRQ�DV�
IXQFWLRQV

�,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ�

��

$VVHW�IXQFWLRQV



��

)LQDQFLQJ



,QLWLDO�2XWOD\
��භ UHVSRQGHQWV�DQVZHUHG�RXU�TXHVWLRQ�RQ�WKH�DPRXQW�RI�LQLWLDO�
LQYHVWPHQW�RQ�WKH�GHYHORSPHQW�RI�VPDUW�FLW\�DVVHWV
(85�භ ��������LV�WKH�OHDVW�VSHQW�RQ�WKH�GHYHORSPHQW�RI�DQ�DVVHW��(85�
���ELOOLRQ�VSHQW�RQ�WKH�JUHHQILHOG�GHYHORSPHQW�RI�RQH�RI�RXU�
UHVSRQGHQWV��LV�WKH�PD[LPXP�VSHQW�RQ�GHYHORSPHQW�RI�D�VPDUW�DVVHW�
$FFRUGLQJ�WR�D�UHFHQW�UHSRUW�E\�WKH�,QWHUQDWLRQDO�'DWD�&RUSRUDWLRQ��භ
VSHQGLQJ�RQ�VPDUW�FLWLHV�LV�PHDQW�WR�UHDFK�����ELOOLRQ��(85����ELOOLRQ��
E\�������DQG������ELOOLRQ��(85��������ELOOLRQ���E\������DV�
LQYHVWPHQWV�LQ�VPDUW�SURMHFWV�DFFHOHUDWH��

��



*RYHUQPHQW�EXGJHW�UHSUHVHQWV�DQ�LPSRUWDQW�VRXUFH�RI�ILQDQFLQJ�IRU�WKH�PDMRULW\�RI�භ
FLWLHV�VXUYH\HG��ZLWK�WKH�IHGHUDO�FHQWUDO�JRYHUQPHQW�DQG�PXQLFLSDOLW\�RIWHQ�FR�
IXQGLQJ�DVVHWV
$GGLWLRQDO�SXEOLF�VRXUFHV�LQFOXGH�VXSUDQDWLRQDO�RUJDQL]DWLRQV�DQG�IXQGLQJ�භ
SURJUDPPHV��+RUL]RQ������
1RQH�RI�WKH�DVVHWV�VXUYH\HG�ZHUH�IXOO\�IXQGHG�E\�WKH�SULYDWH�VHFWRUභ

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ�

��

)XQGLQJ��6RXUFHV�



*UDQWV�DUH�LGHQWLILHG�LQ�SURMHFWV�LQYROYLQJ�OHVV�FDSLWDO�LQWHQVLYH�SURMHFWV��Ƚ
RIWHQ�VXSSOHPHQWHG�WR�JRYHUQPHQW�EXGJHW�IXQGLQJ���

'HEW�Ƚ ILQDQFLQJ�DQG�HTXLW\�LQYHVWPHQW�UHPDLQ�LPSRUWDQW�IXQGLQJ�
LQVWUXPHQWV

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ�

��

)LQDQFLQJ��,QVWUXPHQWV



)LQDQFLQJ��,QVWUXPHQWV�E\�7\SH�

��

�ƌĞĂŬĚŽǁŶ�ŽĨ�&ƵŶĚŝŶŐ�ďǇ�/ŶƐƚƌƵŵĞŶƚ�dǇƉĞ

й�ŐƌĂŶƚƐ й�ůŽĂŶƐ й�ĞƋƵŝƚǇ й�/< й�WWW й�ŽƚŚĞƌ

Ϭ ϱϬ Ϭ Ϭ ϮϬ ϯϬ

ϱϬ Ϭ Ϭ ϰϬ Ϭ ϭϬ

ϭϬϬ Ϭ Ϭ Ϭ Ϭ Ϭ

Ϭ ϯϬ ϱϬ Ϭ Ϭ ϮϬ

ϲϮ Ϭ Ϭ Ϭ Ϭ ϯϴ



)LQDQFLQJ��,QVWUXPHQWV�E\�7\SH

��

�ƌĞĂŬĚŽǁŶ�ŽĨ�&ƵŶĚŝŶŐ�ďǇ�&ƵŶĚŝŶŐ�^ŽƵƌĐĞ
й�
ƐƵƉƌĂŶĂƚŝŽŶĂů�
ŽƌŐĂŶŝƐĂƚŝŽŶ

й�
ĨĞĚĞƌĂůͬĐĞŶƚƌĂ
ů�ŐŽǀĞƌŶŵĞŶƚ

й�ŵƵŶŝĐŝƉĂů�
ŐŽǀĞƌŶŵĞŶƚ

й�ŽƚŚĞƌ�
ƉƵďůŝĐ�
ƐŽƵƌĐĞƐ

й�
ƚĞĐŚ͘WƌŽǀ

ϱϬ ϮϬ ϭϬ ϮϬ Ϭ

Ϭ ϱϬ ϱϬ Ϭ Ϭ

ϭϬϬ Ϭ Ϭ Ϭ Ϭ

ϯϬ Ϭ ϮϬ ϱϬ Ϭ

Ϭ ϲϮ ϰ Ϭ ϯϰ



2SHUDWLRQ�DQG�0DLQWHQDQFH

��



:H�SURYLGHG�FLWLHV�WKH�FKRLFH�EHWZHHQ�WKH�IROORZLQJ�RSHUDWLRQDO�PRGHOV�Ƚ
EDVHG�RQ�$QWKRSRXORV ��������

0XQLFLSDOż �2ZQHG�'HSOR\PHQW
%XLOGż �2ZQ�2SHUDWH
%XLOGż �2SHUDWH�7UDQVIHU
%XLOGż �2SHUDWH�&RPSO\
%XLOGż �2SHUDWH�0DQDJH

0XQLFLSDOȽ �2ZQHG�'HSOR\PHQW�LV�WKH�SUHIHUUHG�PRGHO�DPRQJ�PRVW�
UHVSRQGHQWV

1RQH�RI�RXU�UHVSRQGHQWV�IROORZHG�D�%XLOGż �2ZQ�2SHUDWH�PRGHO
,Q�WKH�FDVH�RI�RQH�RI�RXU�UHVSRQGHQWV��FHUWDLQ�DVVHWV�ZHUH�GHYHORSHG�E\�Ƚ
SULYDWH�SDUWQHUV�DQG�GRQDWHG WR�WKH�FLW\�DQG�D�%XLOG�2ZQ�2SHUDWH�PRGHO�
ZDV�IROORZHG�IRU�WKH�UHPDLQLQJ�DVVHWV

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ�

��

2SHUDWLRQ�0RGHOV



2SHUDWLQJ�&RVWV
භ $QQXDO�RSHUDWLQJ�FRVWV�IRU�WKH�DVVHWV�UDQJH�IURP�(85��������WR�(85���

PLOOLRQ
භ 0RVW�UHVSRQGHQWV�DQWLFLSDWH�DQ�LQFUHDVH�LQ�RSHUDWLQJ�FRVWV�RYHU�WKH�

FRPLQJ�\HDUV�DV�QHZ�IHDWXUHV�DUH�DGGHG�WR�WKH�DVVHW��DQG�PRUH�
SHUVRQQHO�DUH�HQJDJHG�LQ�WKH�RSHUDWLRQ�RI�WKH�DVVHW

භ 3XEOLF�VXEVLGLHV�DUH�WKH�PRVW�FRPPRQ�PHWKRG�XVHG�WR�IXQG�RSHUDWLQJ�
FRVWV��IROORZHG�E\�XVHU�IHHV

භ *LYHQ�WKDW�PRVW�DVVHWV�ZHUH�LQWHQGHG�IRU�XVH�E\�WKH�HQWLUH�
SRSXODWLRQ�RI�WKH�FLW\� RSHUDWLQJ�FRVWV�SHU�XVHU�UDQJHG�IURP�(85������
WR�(85��

��



3URFXUHPHQW

��



3URFXUHPHQW�SURFHVV
භ :H�DVNHG�UHVSRQGHQWV�WR�FKRRVH�DPRQJ�WKH�IROORZLQJ�RSWLRQV�WR�

FKDUDFWHUL]H�WKHLU�SURFXUHPHQW�SURFHVV�
ż 2SHQ�WHQGHU
ż 5HVWULFWHG�WHQGHU��WZR�VWDJH�WHQGHU
ż 5HTXHVW�IRU�SURSRVDO
ż 5HTXHVW�IRU�TXRWDWLRQV
ż *RYHUQPHQW�GLVFUHWLRQ
ż 'LUHFW�DZDUG

භ $OPRVW�KDOI�RI�WKH�UHVSRQGHQWV�XVHG�RSHQ�WHQGHU�SURFHVVHV�IRU�
SURFXUHPHQW

භ 7KH�RWKHU�KDOI�XVHG�DW\SLFDO�SURFXUHPHQW�SURFHVVHV

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ�

��



,PSOHPHQWDWLRQ

��



&KDOOHQJHV�LQ�$VVHW�,PSOHPHQWDWLRQ
'HOD\V�EHWZHHQ�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�RI�WKH�DVVHW�GXH�WR�Ƚ

'LIILFXOWLHV�LQ�VHFXULQJ�ILQDQFLQJ�ż
$GPLQLVWUDWLYH�UHDVRQVż
/DFN�RI�DGHTXDWH�FDSDFLW\�ż

(QJDJLQJ�FLWL]HQV��DQG�VSUHDGLQJ�LQIRUPDWLRQ�DERXW�WKH�XVHIXOQHVV�Ƚ
RI�WKH�DVVHW
,QWHJUDWLQJ�WKH�GLIIHUHQW�KDUGZDUH�DQG�VRIWZDUH�FRPSRQHQWV�RI�DQ�Ƚ
DVVHW�
*LYHQ�WKH�QHZQHVV�RI�WKH�VPDUW�FLW\�FRQFHSW��PDUNHWLQJ�WKH�FLW\�WR�Ƚ
ERWK�IRUHLJQ�DQG�GRPHVWLF�RFFXSLHUV��DQG�FUHDWLQJ�WKH�FRUUHFW�
LQVWLWXWLRQDO�HQYLURQPHQW�

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ�

��



)RU�WZR�RI�RXU�UHVSRQGHQWV��GDWD�FROOHFWHG�FRQVWLWXWHG�D�.H\�භ
3HUIRUPDQFH�,QGLFDWRU

,Q�PRVW�UHSRUWHG�FDVHV��GDWD�FROOHFWHG�IURP�WKH�DVVHW�ZDV�QRW�භ
SHUVRQDO�GDWD�EHORQJLQJ�WR�WKH�XVHU��EXW�UDWKHU�GDWD�RQ�
HQYLURQPHQWDO�IDFWRUV�VXFK�DV�WKH�WHPSHUDWXUH�DQG�ZHDWKHU

,Q�FDVHV�ZKHUH�SHUVRQDO�GDWD�ZDV�FROOHFWHG��WKH�RZQHUVKLS�RI�WKLV�භ
GDWD�ZDV�HQWUXVWHG�WR�WKH�PXQLFLSDOLW\�UDWKHU�WKDQ�SULYDWH�DFWRUV

5HVWULFWLRQV�RQ�WKH�XVH�RI�SHUVRQDO�LQIRUPDWLRQ�ZDV�OLVWHG�DV�D�භ
FKDOOHQJH�IRU�DVVHW�LPSOHPHQWDWLRQ�E\�FLWLHV�ZKLFK�DLPHG�WR�SURYLGH�
D�SHUVRQDOL]HG�H[SHULHQFH�EDVHG�RQ�SUHYLRXVO\�FROOHFWHG�XVHU�GDWD

&RQFHUQV�DURXQG�WKH�FROOHFWLRQ�DQG�XVH�RI�SHUVRQDO�GDWD�LQ�WKH�භ
RSHUDWLRQ�RI�VPDUW�FLW\�DVVHWV�LV�SDUWLFXODUO\�SHUWLQHQW�LQ�(XURSH��
JLYHQ�WKH�UHFHQW�*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ

��

'DWD�&ROOHFWLRQ�

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ�



([SHFWHG�JURZWK�RI�WKH�DVVHW
0RVW�FLWLHV�DUH�GHYHORSLQJ�DGGLWLRQDO�IHDWXUHV�RI�WKH�DVVHW�DQG�භ
H[SDQGLQJ�WKH�DVVHW�LPSOHPHQWDWLRQ�
��Ƚ &LWLHV�UHVSRQGHG�WR�WKLV�TXHVWLRQ�

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ�

��



&RQFOXVLRQ
5HOHYDQFH�DQG�OLPLWDWLRQV��UHFRPPHQGDWLRQV

��



.H\�ILQGLQJV����

$�PDMRULW\�RI�RXU�UHVSRQGHQWV�ZHUH�භ (XURSHDQ�FLWLHV��DQG�WKH�DYHUDJH�
SRSXODWLRQ�RI�RXU�UHVSRQGHQWV�ZDV���PLOOLRQ
6PDUW�DVVHWV�DLPHG�DW�VHUYLQJ�WKH�භ HQWLUH�SRSXODWLRQ RI�FLWLHV·�
PHWURSROLWDQ�DUHDV�ZHUH�PRVW�FRPPRQO\�XVHG�WR�RSWLPL]H�WKH�SURYLVLRQ�RI�
VHUYLFHV�W\SLFDOO\�PDQDJHG�E\�PXQLFLSDO�JRYHUQPHQWV��VXFK�DV�ZDVWH�
PDQDJHPHQW��DQG�HQHUJ\�DQG�ZDWHU
$OO�FLWLHV�KDG�ZHOOභ �GHILQHG�¶VPDUW�FLW\·�VWUDWHJLHV�LQ�SODFH��RU�ZHUH�LQ�WKH�
SURFHVV�RI�SXWWLQJ�WRJHWKHU�RQH
6XUSULVLQJO\�භ LQFOXVLYH�JURZWK LV�WKH�KLJKHVW�SULRULW\�IRU�FLWLHV�ZKHQ�
SODQQLQJ�¶VPDUW�FLW\·�SURMHFWV��ZKLOH�FRVW�UHGXFWLRQ�LV�WKH�OHDVW�
LPSRUWDQW� SHUKDSV�EHFDXVH�WKH�IRUPHU�LV�D�PRUH�PDUNHWDEOH�REMHFWLYH�
ZKHQ�SUHVHQWLQJ�WKH�SURMHFW�WR�VXSUDQDWLRQDO�ILQDQFLHUV��RU�VLPSO\�WKH�
UHVXOW�RI�D�WUDGH�RII�EHWZHHQ�PXOWLSOH�FRPSHWLQJ�SULRULWLHV

��

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ�



.H\�ILQGLQJV����
,QWHUQDWLRQDO�FRRSHUDWLRQ�IRU�VPDUW�FLW\�SURMHFWV�LV�PXFK�PRUH�භ
SUHYDOHQW�WKDQ�UHJLRQDO�FRRSHUDWLRQ�DPRQJ�FOXVWHUV�RI�QHLJKERXULQJ�
FLWLHV� ZKLFK�LV�SHUKDSV�LQGLFDWLYH�RI�WKH�UHODWLYH�LPPDWXULW\�RI�WKH�
VPDUW�FLW\�FRQFHSW

*RYHUQPHQW�EXGJHW�UHSUHVHQWV�DQ�LPSRUWDQW�VRXUFH�RI�IXQGLQJ�IRU�භ
WKH�PDMRULW\�RI�FLWLHV�VXUYH\HG��IHGHUDO�FHQWUDO�JRYHUQPHQW�DQG�
PXQLFLSDOLW\�DUH�RIWHQ�FR�IXQGLQJ��1RQH�RI�WKH�DVVHWV�VXUYH\HG�ZHUH�
IXOO\�IXQGHG�E\�WKH�SULYDWH�VHFWRU

*UDQWV�ZHUH�LGHQWLILHG�LQ�SURMHFWV�LQYROYLQJ�OHVV�FDSLWDO�LQWHQVLYH�භ
SURMHFWV��RIWHQ�VXSSOHPHQWHG�WR�JRYHUQPHQW�EXGJHW�IXQGLQJ�

��

,QWURGXFWLRQ 0HWKRG 5HVXOWV &RQFOXVLRQ�



.H\�ILQGLQJV����
0XQLFLSDOභ �2ZQHG�'HSOR\PHQW�ZDV�WKH�SUHIHUUHG�RSHUDWLQJ�PRGHO
DPRQJ�PRVW�UHVSRQGHQWV��%XLOG�2ZQ�2SHUDWH�PRGHOV��ZKLFK�DOORZ�
PD[LPXP�DXWRQRP\�WR�SULYDWH�VHFWRU�DFWRUV�ZHUH�DOPRVW�DEVHQW��2Q�WKH�
ZKROH��WKH�LQYROYHPHQW�RI�WKH�SULYDWH�VHFWRU�LV�PXFK�OHVV�WKDQ�H[SHFWHG��
WKRXJK�WKDW�PD\�EH�EHFDXVH�RI�VHOHFWLRQ�ELDV��DQG�WKH�VPDOO�VL]H�RI�RXU�
VDPSOH�
3XEOLF�VXEVLGLHV�DUH�WKH�PRVW�FRPPRQ�PHWKRG�XVHG�WR�IXQG�RSHUDWLQJ�Ƚ
FRVWV��IROORZHG�E\�XVHU�IHHV
'LIILFXOWLHV�LQ�VHFXULQJ�ILQDQFLQJ�ZDV�D�KXUGOH�IRU�DVVHW�LPSOHPHQWDWLRQ�LQ�භ
PDQ\�FDVHV
'DWD�FROOHFWLRQ�ZDV�D�NH\�IXQFWLRQ�RI�PDQ\�DVVHWV��WKRXJK�QRW�QHFHVVDULO\�භ
SHUVRQDO�GDWD
0RVW�FLWLHV�DUH�GHYHORSLQJ�DGGLWLRQDO�DVVHW�IHDWXUHV�DQG�H[SDQGLQJ�WKH�භ
DVVHW�LPSOHPHQWDWLRQ

��

,QWURGXFWLRQ 0HWKRG 5HVXOWV
&RQFOXVLRQ�



)XUWKHU�TXHVWLRQV�
2XU�VWXG\�KDV�GHPRQVWUDWHG�WKH�LPSRUWDQFH�RI�JDWKHULQJ�HPSLULFDO�GDWD�RQ�භ
VPDUW�FLWLHV�WR�GHWHUPLQH�WKH�HIIHFWLYHQHVV�RI�XUEDQ�LQYHVWPHQW�SROLFLHV�
RQ�WKH�(XURSHDQ�OHYHO

)XUWKHU�UHVHDUFK�ZRXOG�DGGUHVV�RXU�ILQGLQJV�RQ�WKH�ZLGHU�XVH�RI�SXEOLF�භ
IXQGV�IRU�VPDUW�XUEDQ�LQYHVWPHQWV

0RUH�LQIRUPDWLRQ�RQ�WKH�UROH�RI�WKH�SULYDWH�VHFWRU�LQ�SURPRWLQJ�VPDUW�FLW\�භ
SURMHFWV�ZRXOG�DOVR�EH�XVHIXO��WKRXJK�LW�PD\�EH�GLIILFXOW�WR�HOLFLW�GDWD�
IURP�SULYDWH�VHFWRU�DFWRUV��JLYHQ�FRQILGHQWLDOLW\�FRQFHUQV

0RUHRYHU��DV�WKH�VPDUW�FLW\�FRQFHSW�VSUHDGVභ � LW�ZLOO�EH�LQWHUHVWLQJ�WR�VHH�LI�
VPDUW�FLWLHV�DUH�DEOH�WR�WUXO\�EULQJ�WKH�EHQHILWV�WKH\�SURPLVH� HVSHFLDOO\�LQ�
GHYHORSLQJ�FRXQWULHV��ZKHUH�WKH\�DUH�FXUUHQWO\�DW�D�QDVFHQW�VWDJH

,QWURGXFWLRQ 0HWKRG 5HVXOWV
&RQFOXVLRQ�

��


