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If you are viewing this course as a recorded 
course after the live webinar, you can use the 
scroll bar at the bottom of the player window 
to pause and navigate the course.

This handout is for reference only. It may not 
include content identical to the powerpoint. 
Any links included in the handout are current at 
the time of the live webinar, but are subject to 
change and may not be current at a later date.
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:RUOG�+HDOWK�2UJDQL]DWLRQ�
�0DNH�/LVWHQLQJ�6DIH��,QLWLDWLYH

%ULDQ�)OLJRU��6F'��3$6&
3UHVLGHQW��%RVWRQ�$XGLRORJ\�&RQVXOWDQWV�DQG�0XVLFLDQV¶�+HDULQJ�3URJUDP�
&KLHI�'HYHORSPHQW�2IILFHU��/DQWRV�7HFKQRORJLHV��,QF�
$GMXQFW�,QVWUXFWRU��6DOXV�8QLYHUVLW\

EULDQ�IOLJRU#JPDLO�FRP

/HDUQLQJ�2EMHFWLYHV
$IWHU�WKLV�FRXUVH�OHDUQHUV�ZLOO�EH�DEOH�WR��
y 'HVFULEH�WKH�QXPEHU�RI�SHRSOH�LQ�WKH�ZRUOG�DW�ULVN�IRU�
UHFUHDWLRQDO�QRLVH�LQGXFHG�KHDULQJ�ORVV�

y 'HVFULEH���GLIIHUHQW�OHYHOV�RI�QRLVH�H[SRVXUH�
DVVRFLDWHG�ZLWK�]HUR�ULVN��VOLJKW�ULVN��RU�PRGHVW�ULVN�IRU�
QRLVH�LQGXFHG�KHDULQJ�ORVV�

y 6XPPDUL]H�KRZ�KHDGSKRQH�PDQXIDFWXUHUV�FDQ�FRQGXFW�
UHDO�WLPH�GRVLPHWU\�DV�IHHGEDFN�WR�XVHUV�UHJDUGLQJ�
WKHLU�ULVN��UHODWLYH�WR�WKH���GLIIHUHQW�OHYHOV�RI�ULVN�
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+HDGSKRQHV�DQG�+HDULQJ�/RVV

KWWS���WKHZLUHFXWWHU�FRP�UHYLHZV�EHVW�NLGV�KHDGSKRQHV�

KWWS���ZZZ�QEFQHZV�FRP�QLJKWO\�
QHZV�YLGHR�VWXG\�KHDGSKRQHV�GHVLJQHG�
IRU�FKLOGUHQ�PD\�QRW�EH�VDIH�IRU�WKHLU�
HDUV�������������

*OREDO�&RQFHUQ�IRU�1RLVH�,QGXFHG�+HDULQJ�
/RVV
䇾:+2�HVWLPDWHV�WKDW�����ELOOLRQ�\RXQJ�SHRSOH�ZRUOGZLGH�FRXOG�EH�DW�
ULVN�RI�KHDULQJ�ORVV�GXH�WR�XQVDIH�OLVWHQLQJ�SUDFWLFHV��1HDUO\�KDOI�RI�DOO�
WHHQDJHUV�DQG�\RXQJ�DGXOWV������ ���\HDUV�ROG��LQ�PLGGOH� DQG�KLJK�
LQFRPH�FRXQWULHV�DUH�H[SRVHG�WR�XQVDIH�OHYHOV�RI�VRXQG�IURP�WKH�XVH�RI�
SHUVRQDO�DXGLR�GHYLFHV�DQG�VRPH�����RI�WKHP�DUH�H[SRVHG�WR�
SRWHQWLDOO\�GDPDJLQJ�VRXQG�OHYHOV�DW�FOXEV��GLVFRWKHTXHV�DQG�EDUV�䇿
� :RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��䇾+HDULQJ�ORVV�GXH�WR�UHFUHDWLRQDO�
H[SRVXUHV�WR�ORXG�VRXQGV��D�UHYLHZ䇿 ������KWWS���ZZZ�ZKR�LQW��

� 0DMRULW\�RI�)OHPLVK�KLJK�VFKRRO�VWXGHQWV�XVH�3/'�GDLO\������VHW�WKH�
YROXPH�FRQWURO�WR�����RU�KLJKHU��*LOOHV�HW�DO�������

� ����RI�)OHPLVK�KLJK�VFKRRO�VWXGHQWV�KDYH�WHPSRUDU\�WLQQLWXV������
FRQVWDQW�WLQQLWXV�����XVH�+HDULQJ�3URWHFWLRQ�'HYLFHV��*LOOHV�HW�DO��
�����
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���\HDU�ROG�PDOH��PRQLWRULQJ�IRU�RWRWR[LFLW\
5RDG�FRQVWUXFWLRQ���³FUHDWLYH´�+3'
�XVH


+3'� �³�+HDULQJ
3URWHFWLRQ�'HYLFH䇿

+H�ZDV�XVLQJ�
KHDGSKRQHV�
LQVWHDG�RI�
HDUSOXJV�SURYLGHG�
E\�HPSOR\HU
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3UHGLFWHG�1,376�IURP���KRXU�GDLO\�
H[SRVXUH�IRU����\HDUV�DW�����YROXPH�
FRQWURO�RQ�L3KRQH����$16,�6����

����)UDFWLOH
����)UDFWLOH
����)UDFWLOH

$16,�6������
'HWHUPLQDWLRQ�RI�
2FFXSDWLRQDO�
1RLVH�([SRVXUH�
DQG�(VWLPDWLRQ�RI�
1RLVH�,QGXFHG�
+HDULQJ�
,PSDLUPHQW
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0DNH�/LVWHQLQJ�6DIH70 ,QLWLDWLYH
:RUOG�+HDOWK�2UJDQL]DWLRQ�DQG�

,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQV�8QLRQ
:KDW�³7HFKQLFDO´�6ROXWLRQV�([LVW"

�� +DV�LW�EHHQ�HVWDEOLVKHG�WKDW�3/'�
SRVHV�D�JOREDO�ULVN�IRU�1,+/"

�� +RZ�WR�PLWLJDWH��OHVVHQ��WKLV�ULVN��LI�
ZH�ZHUH�WR�DFFHSW���"

�� 5HVSRQVLELOLWLHV�RI�
y &RQVXPHUV
y 0DQXIDFWXUHUV
y 3ROLF\�PDNHUV
y 3XEOLF�+HDOWK�DQG�0HGLFDO�

FRPPXQLW\
�� +RZ�FRPPHUFLDOO\�YLDEOH�DQG�

WHFKQLFDOO\�IHDVLEOH�DUH�WKHVH�
WHFKQLFDO�VROXWLRQV"

:+2�,78�5LVN�$VVHVVPHQW�DQG�
'HILQLWLRQV�6XEJURXS
y ([SHUWV�LQ�DFDGHPLD��LQGXVWU\��SXEOLF�KHDOWK��
,DQ�:LJJLQV��-HUHPLH�9RL[��:DUZLFN�:LOOLDPV��3HWHU�
7KRUQH��5LFKDUG�1HLW]HO��&KULVWLDQ�*LJXqUH��&KULVWLDQ�
+XJJRQHW��&KXFN�.DUGRXV��0LFKDHO�6DQWXFFL��DQG %ULDQ�
)OLJRU

y *XLGDQFH�DQG�SDUWLFLSDWLRQ�IURP�6KHOO\�&KDGKD�IRU�:+2
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3XUSRVH�RI�6XEJURXS�RQ�6WDQGDUGV�IRU�
3$6

y 3URYLGH�JXLGDQFH�WR�3$6�PDQXIDFWXUHUV��HQG�XVHUV��
DQG�SXEOLF�KHDOWK�SURIHVVLRQDOV�KRZ�WR�SURYLGH�DQG�
XVH�WRROV�WR�PDNH�3$6�XVH�VDIHU

y *XLGDQFH�LQ�WKH�IRUP�RI�ZULWWHQ�UHSRUWV��UHYLHZV��DQG�
FULWLTXHV�IURP�WKH�VFLHQWLILF�OLWHUDWXUH
y *DS�DQDO\VLV
y &XUUHQW�VFLHQWLILF�FRQVHQVXV
y $FNQRZOHGJHPHQW�RI�OLPLWDWLRQV�RI�FXUUHQW�NQRZOHGJH

*DS�$QDO\VLV��DQG�)UDPLQJ�RI�WKH�
4XHVWLRQV

KWWS���ZZZ�ZKR�LQW�SEG�GHDIQHVV�0RQRJUDSKBRQBGHWHUPLQDWLRQBRIBULVNBRIB+
/BGXHBWRBH[SRVXUHBWRBUHFUHDWLRQDOBVRXQGV�SGI"XD �

/HDG�DQG�FRPSOHWHG�E\�5LFN�1HLW]HO�������
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'RVLPHWU\�IRU�6WDQGDUGV�IRU�3$6
:+2�*DS�$QDO\VLV��TXHVWLRQ�IUDPHG�
䇾:KDW�LV�WKH�PRVW�DSSURSULDWH�H[SRVXUH�OLPLW�DFFRUGLQJ�
WR�SUHVHQW�XQGHUVWDQGLQJ�DQG�NQRZOHGJH"�,Q�RWKHU�ZRUGV��
DUH�WKH�W\SLFDO�FXUUHQW�RFFXSDWLRQDO�H[SRVXUH�OLPLWV�RI����
G%$�IRU���KRXUV�ZLWK�D���G%�WLPH�LQWHQVLW\�H[FKDQJH�UDWH�
WKH�PRVW�VXLWDEOH�OLPLWV"䇿 �1HLW]HO�DQG�)OLJRU�������

䇾,I�,�FDQ䇻W�OLVWHQ�DOO�WKH�ZD\�XS��KRZ�ORXG�FDQ�,�OLVWHQ"䇿

.H\�&RQVLGHUDWLRQV�IRU�6WDQGDUGV�IRU�3$6
y 7KH�XVH�RI�3$6�SRVHV�VRPH�ULVN�IRU�QRQ�RFFXSDWLRQDO�
QRLVH�LQGXFHG�KHDULQJ�ORVV��1,+/���WKLV�LV�GHVSLWH�HIIRUWV�
IRU�OHYHO�OLPLWLQJ�HDUSKRQHV��$QGURLG�GHYLFH�ZDUQLQJV��DQG�
(8�VWDQGDUGV�IRU�PD[LPXP�3$6�RXWSXW

y 7KHUH�LV�EHQHILW WR�XVLQJ�3$6��DQG�WKHUH�LV�D�GRVH�HIIHFW�
UHODWLRQVKLS�EHWZHHQ�OHYHO�DQG�EHQHILW
y 5XELQHOOL�HW�DO��/LVWHQLQJ�+DELWV�UHYLHZ���H[FLWHPHQW��
UHOD[DWLRQ��FRQFHQWUDWLRQ��GHILQH�SHUVRQDO�VSDFH��䇾XUEDQ�
VKHUSD䇿���FRPEDW�ERUHGRP

y $PELHQW�QRLVH�LQ�OLVWHQLQJ�HQYLURQPHQW�IXUWKHU�LQIOXHQFHV�
FKRVHQ�SUHIHUUHG�OLVWHQLQJ�OHYHO
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.H\�&RQVLGHUDWLRQV�IRU�6WDQGDUGV�IRU�3$6

y 6HPLQDO�VWXGLHV�RI�GRVH�HIIHFW�UHODWLRQVKLS�LQ�RFFXSDWLRQDO�
1,+/�SURYLGH�EDVHOLQH�JXLGDQFH��䇾'DPDJH�5LVN�&ULWHULD䇿�
y /LPLWDWLRQV�RI�JHQHUDOL]LQJ�RFFXSDWLRQDO�QRLVH�H[SRVXUH�
WR�QRQ�RFFXSDWLRQDO�QRLVH�H[SRVXUH

y 'XUDWLRQV�RI�H[SRVXUH�����\HDU�ZRUNLQJ�OLIHWLPH�YV��
OLIHVSDQ�

y 7KUHVKROG�IRU�䇾DFFHSWDEOH䇿 ULVN
y 1R�FOHDU�GRVH�HIIHFW�UHODWLRQVKLS�EHWZHHQ�QRLVH�H[SRVXUH�
DQG�RQVHW�RI�ERWKHUVRPH�WLQQLWXV��RU�RWKHU�DXGLWRU\�LQMXU\��
H�J���K\SHUDFXVLV��GLSODFXVLV�

.H\�&RQVLGHUDWLRQV�IRU�6WDQGDUGV�IRU�3$6
)UDPHZRUN�RI�VROXWLRQV�
y 'RVLPHWU\��UDWKHU�WKDQ�OHYHO�OLPLWLQJ��LV�WKRURXJKO\�
VXSSRUWHG�LQ�WKH�VFLHQWLILF�OLWHUDWXUH�DV�WKH�DSSURSULDWH�
PHWULF�IRU�GRVH�PRQLWRULQJ�1,+/�ULVN
y /HYHO�OLPLWV�DJDLQVW�DFXWH�DFRXVWLF�WUDXPD

y &XUUHQW�3$6�WHFKQRORJ\�KDV�WKH�FDSDFLW\�WR�SURYLGH�
GRVLPHWU\�PHWULFV��ZLWK�VRPH�GHILQDEOH�HUURU

y %HVW�SUDFWLFHV�LQ�KHDOWK�FRPPXQLFDWLRQ�FDQ�GUDZ�IURP�
PXOWLSOH�ILHOGV�WR�FUDIW�WKH�LQIRUPDWLRQ�SURYLGHG�WR�HQG�
XVHUV
y 3URGXFW�SDFNDJLQJ��,)8��8VHU�,QWHUIDFH��3DUHQWDO�
&RQWUROV
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7KUHH�/HYHOV�RI�³$FFHSWDEOH�5LVN´

y ���G%$���KU�/(4 ����G%$����KU�/(4�����G%$���KU� �:LOOLQJ�WR�WROHUDWH�PRGHVW�
ULVN

y ���G%$���KU�/(4 ����G%$����KU�/(4 �����G%$���KU�/(4�� �2SWLPDO�WUDGH�RII�
EHWZHHQ�ULVN�DQG�EHQHILW

y ���G%$���KU�/(4 ����G%$����KU�/(4�����G%$���KU�/(4� �ORZHVW�ULVN�SURILOH��QR�
ULVN"��

7KUHH�/HYHOV�RI�³$FFHSWDEOH�5LVN´
y ���G%$���KU�/(4 ����G%$����KU�/(4�����G%$���KU� �:LOOLQJ�WR�WROHUDWH�
PRGHVW�ULVN

y ���G%$���KU�/(4 ����G%$����KU�/(4 �����G%$���KU�/(4�� �2SWLPDO�
WUDGH�RII�EHWZHHQ�ULVN�DQG�EHQHILW

y ���G%$���KU�/(4 ����G%$����KU�/(4�����G%$���KU�/(4� �ORZHVW�ULVN�
SURILOH��QR�ULVN"��

䇾 ([DPSOHV�RI�LQGLYLGXDOV�ZKR�PD\�ZLVK�WR�HOLPLQDWH�DQ\�ULVN�IRU�PXVLF�LQGXFHG�
KHDULQJ�ORVV�DQG�DGRSW�WKH�PRVW�SURWHFWLYH����G%$���KU�/(; DUH��
���<RXQJ�FKLOGUHQ�RU�WKRVH�QRW�H[SHFWHG�WR�KDYH�WKH�DXWRQRP\�WR�PDNH�LQIRUPHG�
SHUVRQDO�KHDOWK�GHFLVLRQV��
���3HUVRQV�ZLWK�SUH�H[LVWLQJ�KHDULQJ�ORVV��1,+/�RU�IURP�DQRWKHU�FDXVH��RU�SUH�
H[LVWLQJ�WLQQLWXV��
���3HUVRQV�ZKR�KDYH�D�IDPLO\�KLVWRU\�RI�1,+/��RU�LQ�ZKRP�WKHUH�LV�UHDVRQ�WR�
EHOLHYH�LQFUHDVHG�VXVFHSWLELOLW\�WR�1,+/�RU�QRLVH�LQGXFHG�WLQQLWXV��H�J���SHUVRQV�
WUHDWHG�ZLWK�RWRWR[LF�PHGLFDWLRQV��SHUVRQV�H[SRVHG�WR�FKHPLFDOV�WKDW�PLJKW�
SRWHQWLDWH�WKH�GHOHWHULRXV�HIIHFWV�RI�QRLVH��䇿
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+HDGSKRQH�W\SH�DQG�&KRVHQ�/LVWHQLQJ�
/HYHO

3RUWQXII��)OLJRU�	�$UHKDUW�������

,QIOXHQFH�RI�$PELHQW�1RLVH�RQ�/LVWHQLQJ�
/HYHO

(VWLPDWHG�$PELHQW�1RLVH�/HYHO�LQ�WKH�(DU�&DQDO�LQ�G%$
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)OLJRU�DQG�,YHV��1,+/�3UHYHQWLRQ�LQ�&KLOGUHQ��2FW�������&LQFLQQDWL��2+��86$



�������

��

$FFHSWDEOH�+/33�VWUDWHJ\�ZLWK�3/'"�
3DVVLYH�VRXQG�LVRODWLRQ��FXVWRP�YV��QRQ�FXVWRP

,PDJHV�XVHG�ZLWK�FRS\ULJKW�KROGHUV¶�SHUPLVVLRQ

$FFHSWDEOH�+/33�VWUDWHJ\�ZLWK�3/'"�
$FWLYH�1RLVH�5HGXFWLRQ�DQG�RU�3DVVLYH�,VRODWLRQ
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&//���G%$

&//���G%$��FDIp�����G%$��

&//���G%$��DLUSODQH�����G%$��

&//���G%$��ODZQPRZHU�����G%$�

&//���G%$��FDIp�

&//���G%$��DLUSODQH�

&//���G%$��ODZQPRZHU�

&//����G%$��FDIp�����G%�615��

&//����G%$��DLUSODQH�����G%�615��

&//����G%$��ODZQPRZHU����G%�615�

1R�6RXQG�,VRODWLRQ 6RXQG�LVRODWLQJ�DPELHQW�
QRLVH�H[FOXGLQJ�HDUSKRQHV

,QIOXHQFH�RI�DPELHQW�QRLVH�RQ�FKRVHQ�OLVWHQLQJ�
OHYHO
(DUSKRQHV�SURYLGLQJ�QR�VRXQG�LVRODWLRQ�YV��HDUSKRQHV�WKDW�
SURYLGH�DFWLYH�QRLVH�UHGXFWLRQ�WR�EORFN�DPELHQW�QRLVH

2QH�FDQ�H[WUDSRODWH�WKH�ULVN�IRU�
KHDULQJ�ORVV

1H[W�6WHSV��6WDQGDUGV�IRU�3$6

y $JUHH�XSRQ�IUDPHZRUN�IRU�VWDQGDUGV
y 'RVLPHWU\��ZLWK�XSSHU�WKUHVKROG�IRU�OHYHO�OLPLW�
y +HDOWK�FRPPXQLFDWLRQ�GULYHQ�LQWHUIDFH�ZLWK�HQG�XVHU
y $ELOLW\�WR�LQWHJUDWH�GDWD�WR�OHDUQ�IURP�DQG�LPSURYH�
VWDQGDUGV��VFUHHQLQJ�SURWRFROV��XVHU�EHKDYLRXU

y 0HVVDJLQJ�IURP�SXEOLF�KHDOWK�UHVSHFWV�XVHU�DXWRQRP\�
ZKLOH�KROGLQJ�WR�DFFXUDWH�LQIRUPDWLRQ

y 0DQXIDFWXUHUV�JLYHQ�IUHHGRP�WR�LQQRYDWH�ZLWKLQ�WKH�
VWDQGDUGV䇻 IUDPHZRUN

y 8SGDWH�WKH�VWDQGDUGV��DV�D�OLYLQJ�GRFXPHQW��DV�QHZ�
NQRZOHGJH�EHFRPHV�DYDLODEOH
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6ROXWLRQV��DQG�&KDOOHQJHV
6RXQG�LV�WKH�LQWHQW��QRW�DQ�XQZDQWHG�E\SURGXFW�
y /HYHO�OLPLWLQJ��HQJLQHHULQJ�FRQWURO��
y (IIHFWLYHQHVV"�&RPPHUFLDO�YLDELOLW\"�

y 'RVLPHWU\��OHYHO�LQGLFDWRUV��HQJLQHHULQJ�DGPLQLVWUDWLYH�FRQWUROV�
y 3URGXFW�OLDELOLW\�FKDOOHQJHV"�,QGXFH�ULVNLHU EHKDYLRUV"

y$PELHQW�VRXQG�H[FOXVLRQ��HQJLQHHULQJ�FRQWURO��+3'�
y &RVW��FRPIRUW��ORVV�RI�VLWXDWLRQDO�DZDUHQHVV

y$QQXDO�KHDULQJ�WHVW��RU�DV�QHHGHG��DXGLRPHWULF�PRQLWRULQJ�
y 1R�PDQGDWH��LQVLGLRXV�RQVHW��DFFHVV�WR�VSHFLDOLVW��DIWHU�WKH�IDFW

y 3HHU�WR�3HHU�2XWUHDFK��3XEOLF�6HUYLFH�$QQRXQFHPHQWV��0XVLF�
VWUHDPLQJ�VHUYLFHV��HGXFDWLRQ�DQG�PRWLYDWLRQ�
y +HDOWK�FRPPXQLFDWLRQ�EHVW�SUDFWLFHV��³)LQJHU�ZDJJLQJ´�LV�ZRUVH�
WKDQ�XVHOHVV

6XPPDU\��䇾7HFKQLFDO䇿 6ROXWLRQV
y ,Q�TXLHW��WKH�PDMRULW\�RI�SHRSOH�GRQ䇻W�OLVWHQ�WRR�ORXG�IRU�WRR�
ORQJ�WR�FDXVH�1,+/

y %XW��ZH�RIWHQ�OLVWHQ�WR�RXU�PXVLF�LQ�QRLV\�VLWXDWLRQV�
�H[HUFLVLQJ��FRPPXWLQJ��WUDYHOLQJ��ZRUNLQJ��HWF��

y $PELHQW�QRLVH�VLJQLILFDQWO\�LQIOXHQFHV�OLVWHQLQJ�EHKDYLRU
y $PELHQW�VRXQG�EORFNLQJ�DOORZV�OLVWHQLQJ�DW�ORZHU�OHYHOV



�������

��

6XPPDU\��䇾7HFKQLFDO䇿 6ROXWLRQV
y ,Q�OLQH�GRVLPHWU\�RU�LQ�OLQH�OHYHO�PRQLWRULQJ�FRXOG�SURYLGH�
LQSXW�WR�HGXFDWLRQ�DQG�PRWLYDWLRQ��DV�ZHOO�DV�HQJLQHHULQJ�
DQG�DGPLQLVWUDWLYH�FRQWUROV

y 3XEOLF�6HUYLFH�$QQRXQFHPHQWV�DQG�3HHU�WR�3HHU�HIIRUWV�
IROORZLQJ�+HDOWK�&RPPXQLFDWLRQ�IXQGDPHQWDOV�FRXOG�
LQIOXHQFH�OLVWHQLQJ�EHKDYLRU

y &RQFHUWHG�HIIRUWV�E\�DOO�VWDNHKROGHUV�FRXOG�UHGXFH�WKH�
OLNHOLKRRG�RI�XQQHFHVVDU\�1,+/�DQG�RWKHU�DVVRFLDWHG�QRLVH�
LQGXFHG�LQMXULHV

6XPPDU\��䇾7HFKQLFDO䇿 6ROXWLRQV
y $SSV�IRU�FURZGVRXUFLQJ�DPELHQW�VRXQG�OHYHOV�³L+HDU8´

y .HOO\�7UHPEOD\�DQG�FROOHDJXHV�
KWWS���MRXUQDOV�OZZ�FRP�WKHKHDULQJMRXUQDO�)XOOWH[W������������+HDULQJBLQB
DB1RLV\B:RUOGBBB3UREOHPVBDQGB6ROXWLRQV���DVS[

y $SS�IRU�UHPRWH�DFFHVV�WR�SHULRGLF�KHDULQJ�WHVWLQJ�LV�D�
SRVVLELOLW\
y 'H�:HW�6ZDQHSRHO�DQG�FROOHDJXHV�³KHDU;´
KWWSV���KHDU[JURXS�FRP�DERXW�
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7HDFK�WKHP�HDUO\��WKH\�ZLOO�OLVWHQ«
7KDQN�\RX�

EULDQ�IOLJRU#JPDLO�FRP




