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� $XGLELOLW\�GRHV�QRW�DSSHDU�WR�EH�D�FRQIRXQGLQJ�IDFWRU

� 5HPDLQLQJ�4XHVWLRQV�
� 9DOLGLW\�RI�7(66�IRU�PHDVXULQJ�HPRWLRQ�UHFRJQLWLRQ�DELOLW\"
� &DQ�DQ\WKLQJ�EH�GRQH�ZLWK�KHDULQJ�DLGV�WR�LPSURYH�WKLV�VNLOO"

� 1H[W�VWHSV"

1H[W�SKDVH�RI�HPRWLRQV�VWXG\
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5HVHDUFK�4XHVWLRQV

�� ,V�WKHUH�D�UHODWLRQVKLS�EHWZHHQ�HPRWLRQ�³UHFRJQLWLRQ´�SHUIRUPDQFH��DQG�H[SHULHQFHG�HPRWLRQDO�
UDQJH"

�� +RZ�GR�KHDULQJ�DLGV�LPSDFW�HPRWLRQDO�UDQJH"
�� +RZ�FORVHO\�GR�ZH�DSSUR[LPDWH�HPRWLRQDO�UDQJH�LQ�WKH�ODE�DV�FRPSDUHG�WR�WKH�UHDO�ZRUOG"

���������� )RRWHU��

9LVLW���± 6XEMHFWLYH�0HDVXUHV

�
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9LVLW���2XWFRPH�0HDVXUHV

������������

/616��/XEEHQ 6RFLDO�1HWZRUN�6FDOH�
� 'HYHORSHG�E\�/XEEHQ DQG�*LURQGD
�������± %RVWRQ�&ROOHJH

� %ULHI�LQVWUXPHQW�WR�JDXJH�VRFLDO�
LVRODWLRQ�LQ�ROGHU�DGXOWV

� 3HUFHLYHG�VRFLDO�VXSSRUW�UHFHLYHG�E\�
IDPLO\�DQG�IULHQGV�

� ���LWHPV��0D[� ���

1� ��1� ��

(UURU�EDUV� �6'�RI�WKH�PHDQ
/XEEHQ��-���%OR]LN��(���*LOOPDQQ��*���,OLIIH��6���YRQ�5HQWHLQ .UXVH��:���%HFN��-�&���	�6WXFN��$�(����������3HUIRUPDQFH� RI�DQ�
DEEUHYLDWHG�YHUVLRQ�RI�WKH�/XEEHQ 6RFLDO�1HWZRUN�6FDOH�DPRQJ�WKUHH�(XURSHDQ�FRPPXQLW\�GZHOOLQJ�ROGHU�DGXOW�SRSXODWLRQV� 7KH�
*HURQWRORJLVW������������±����

9LVLW����2XWFRPH�0HDVXUHV

���������� )RRWHU��

7(,4XH �7UDLW�(PRWLRQDO�,QWHOOLJHQFH�4XHVWLRQQDLUH�
� 'HYHORSHG�DW�/RQGRQ�3V\FKRPHWULF�/DERUDWRU\
� 0HDVXUH�EDVHG�RQ�WUDLW�(,�SURYLGLQJ�DVVHVVPHQW�RI�
WKH�HPRWLRQDO�ZRUOG�RI�WKH�LQGLYLGXDO

� ����LWHPV�����IDFHWV� 6FRUH�RI���WR���RQ�HDFK�LWHP

3HWULGHV��.��9���������� 3V\FKRPHWULF� SURSHUWLHV� RI�WKH�7UDLW�(PRWLRQDO� ,QWHOOLJHQFH�4XHVWLRQQDLUH�� ,Q�&��6WRXJK��'��+��6DNORIVNH��
DQG�-��'��3DUNHU�� $GYDQFHV� LQ�WKH�DVVHVVPHQW� RI�HPRWLRQDO� LQWHOOLJHQFH��1HZ�<RUN�� 6SULQJHU��'2,���������������������������B�

1� ��
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9LVLW���± /DE�0HDVXUHV
�

2XWFRPH�0HDVXUHV

��������

,$'6
�(PRWLRQDO�5DQJH�

7(66
�(PRWLRQ�5HFRJQLWLRQ�

ª ,PSDFW�RI�KHDULQJ�DLGV�RQ�HPRWLRQDO�UDQJH
ª 5HODWLRQVKLS�EHWZHHQ�WKHVH�WZR�PHDVXUHV
ª 5HODWLRQVKLS�EHWZHHQ�VXEMHFWLYH�PHDVXUHV�RI�VRFLDO�LQWHUDFWLRQ�DQG�WKHVH�PHDVXUHV
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9LVLW���± (FRORJLFDO�
0RPHQWDU\�$VVHVVPHQW

1H[W�6WHSV

���������� )RRWHU��

,Q�6LWX�TXHVWLRQQDLUH
��³PRPHQWDU\´�DVVHVVPHQWV��UDQGRP�
5HWURVSHFWLYH��HQG�RI�HDFK�GD\��HQG�RI�ZHHN�

5DWLQJ�RI�����RI�SOHDVDQWQHVV

$QDO\VLV�RI�1)(�RYHU�KRPH�WULDO�

Ă͘ ,Žǁ�ĚŽ�ǇŽƵ�ƌĂƚĞ�ƚŚĞ�ƉůĞĂƐĂŶƚŶĞƐƐ�ŽĨ�ƚŚĞ�ƐŽƵŶĚƐĐĂƉĞ͍��hŶƉůĞĂƐĂŶƚ�ʹ
WůĞĂƐĂŶƚ

ď͘ ,Žǁ�ĚŽ�ǇŽƵ�ƌĂƚĞ�ƚŚĞ�ůŽƵĚŶĞƐƐ�ŽĨ�ƚŚĞ�ƐŽƵŶĚƐĐĂƉĞ͍��sĞƌǇ�>ŽƵĚ�ʹ EŽƚ�
ůŽƵĚ

Đ͘ ,Žǁ�ĚŽ�ǇŽƵ�ƌĂƚĞ�ƚŚĞ�ĨĂŵŝůŝĂƌŝƚǇ�ŽĨ�ƚŚĞ�ƐŽƵŶĚƐĐĂƉĞ͍�hŶĨĂŵŝůŝĂƌͲ ĨĂŵŝůŝĂƌ
Ě͘ tŚĂƚ�ŝƐ�ƚŚĞ�ƉƌĞĚŽŵŝŶĂŶƚ�ƐŽƵŶĚ�ƐŽƵƌĐĞ�ŝŶ�ƚŚĞ�ƐŽƵŶĚƐĐĂƉĞ͍�&ƌĞĞͲ

ĨŽƌŵĂƚ�ƌĞƐƉŽŶƐĞ
Ğ͘ ,Žǁ�ŵƵĐŚ�ĂƚƚĞŶƚŝŽŶ�ĚŝĚ�ǇŽƵ�ƉĂǇ�ƚŽ�ƚŚĞ�ƐŽƵŶĚƐĐĂƉĞ�ďĞĨŽƌĞ�ďĞŝŶŐ�

ƉƌŽŵƉƚĞĚ͍�EŽƚ�Ăƚ�ĂůůͲ ǀĞƌǇ�ŵƵĐŚ
Ĩ͘ WůĞĂƐĞ�ĚĞƐĐƌŝďĞ�ǇŽƵƌ�ŵŽŽĚ͊���ĂĚͲ 'ŽŽĚ
Ő͘ tŚĂƚ�ĂƌĞ�ǇŽƵ�ĚŽŝŶŐ�Ăƚ�ƚŚĞ�ŵŽŵĞŶƚ͍��&ƌĞĞͲĨŽƌŵĂƚ
Ś͘ /�Ăŵ�ĐƵƌƌĞŶƚůǇ͙�ƚ�ŚŽŵĞͬ�Ăƚ�ǁŽƌŬͬ�ŽŶ�ƚŚĞ�ǁĂǇ�ƐŽŵĞǁŚĞƌĞͬ�Ăƚ�ŽƚŚĞƌ�

;ŝŶƐŝĚĞͿ�ͬ�Ăƚ�ŽƚŚĞƌ�;ŽƵƚƐŝĚĞ
ŝ͘ /�Ăŵ͙͘��ůŽŶĞͬĂƌŽƵŶĚ�ŽƚŚĞƌƐ�;ŶŽƚ�ŝŶƚĞƌĂĐƚŝŶŐͿͬ�ŝŶƚĞƌĂĐƚŝŶŐ�ǁŝƚŚ�ŽƚŚĞƌƐ

ª :KDW�W\SHV�RI�HQYLURQPHQWV�GR�SHRSOH�HQWHU"
ª 'R�WKH�UDQJH�RI�YDOHQFH�UDWLQJV�UHIOHFW�ODE�PHDVXUHPHQWV"
ª +RZ�GRHV�WKH�WLPLQJ�RI�WKH�PHDVXUHPHQW�LPSDFW�WKH�RXWFRPH"
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&RQFOXVLRQV

��������

� +HDULQJ�ORVV�VHHPV�WR�FRUUHVSRQG�ZLWK�ORZHU�UDWLQJV�RI�³SOHDVDQWQHVV´�WKDQ�QRUPDO�KHDULQJ�
LQGLYLGXDOV

� ,QGLYLGXDOV�ZLWK�KHDULQJ�ORVV�VHHP�WR�KDYH�D�PRUH�OLPLWHG�³UDQJH´�RI�HPRWLRQV�LQ�UHJDUGV�WR�QRQ�
VSHHFK�VWLPXOL�DV�FRPSDUHG�WR�QRUPDO�KHDULQJ�LQGLYLGXDOV

� 7KLV�OLPLWHG�UDQJH�VHHPV�WR�FRUUHODWH�ZLWK�JUHDWHU�IHHOLQJV�RI�VRFLDO�LVRODWLRQ�RU�GLVFRQQHFWHGQHVV
� :H�DUH�LQYHVWLJDWLQJ�LI�WKLV�UHVXOW�LV�FRQVLVWHQW�ZLWK�KHDULQJ�DLGV��RU�LI�KHDULQJ�DLGV�KHOS�KDUP�
� ,QGLYLGXDOV�ZLWK�KHDULQJ�ORVV�VHHP�WR�KDYH�PRUH�GLIILFXOW\�UHFRJQL]LQJ�HPRWLRQV��HYHQ�ZLWK�KHDULQJ�
DLGV

7DNH�DZD\V

��������

� $V�KHDULQJ�KHDOWKFDUH�SURYLGHUV«�
� :H�PXVW�EH�DZDUH�RI�WKHVH�SRWHQWLDO�GLIILFXOWLHV�VR�ZH�FDQ�EHWWHU�XQGHUVWDQG�DQG�VHUYH�RXU�
SDWLHQW�SRSXODWLRQV

� :H�PXVW�FRQYH\�WKHVH�GLIILFXOWLHV�WR�IDPLOLHV��WR�IDFLOLWDWH�D�EHWWHU�XQGHUVWDQGLQJ�RI�D�PRUH�
³KROLVWLF´�HIIHFW�RI�KHDULQJ�ORVV�DQG�EHWWHU�FRQYHUVDWLRQV

� $V�KHDULQJ�DLG�PDQXIDFWXUHUV«
� :H�PXVW�WDNH�WKHVH�ILQGLQJV�LQWR�FRQVLGHUDWLRQ�ZLWK�XS�DQG�FRPLQJ�WHFKQRORJLHV
� /RRNLQJ�LQWR�ZKDW�FDQ�EH�GRQH�ZLWK�KHDULQJ�DLG�SURFHVVLQJ�WR�KHOS�LQ�WKHVH�GRPDLQV
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7KDQN�\RX


