
3RSXODWLRQ�3KDUPDFRNLQHWLFV�LQ�
$VVHVVLQJ�'UXJ�'UXJ�,QWHUDFWLRQV�
&RQVLGHUDWLRQV�'XULQJ�5HJXODWRU\�

5HYLHZ
-RKQ�=��'XDQ�DQG�-RJD *REEXUX

)'$�&'(5�2&3%
5RFNYLOOH��0'

7KH�YLHZ�H[SUHVVHG�DUH�WKRVH�RI�WKH�DXWKRUV�DQG�GR�QRW�UHIOHFW�WKH�RIILFLDO�SROLF\�RI�
WKH�)'$��1R�RIILFLDO�HQGRUVHPHQW�E\�WKH�)'$�LV�LQWHQGHG�RU�VKRXOG�EH�LQIHUUHG�



)'$�*XLGDQFH
� )'$�*XLGDQFH�IRU�,QGXVWU\��LQ�YLYR�GUXJ�
PHWDEROLVP�GUXJ�LQWHUDFWLRQ�VWXGLHV�±
VWXG\�GHVLJQ��GDWD�DQDO\VLV�DQG�
UHFRPPHQGDWLRQV�IRU�GRVLQJ�DQG�ODEHOLQJ��
1RYHPEHU�������

� )'$�*XLGDQFH�IRU�,QGXVWU\��3RSXODWLRQ�
3KDUPDFRNLQHWLFV��)HEUXDU\������



:KHQ�FDQ�VSRQVRUV�VXFFHVVIXOO\�XVH�
33.�WR�FODLP�ODEHOLQJ�VWDWHPHQWV"
� 6\VWHPDWLF�HYDOXDWLRQ�RI�WKH�YDULRXV�
IDFWRUV�DIIHFWLQJ�WKH�LQWHUSUHWDWLRQ�RI�33.�
DQDO\VHV�DVVHVVLQJ�GUXJ�GUXJ�LQWHUDFWLRQV��
DOWKRXJK�LQWXLWLYH��LV�QHFHVVDU\

� :H�DWWHPSW�WR�VXPPDUL]H�WKHVH�IDFWRUV�LQ�
WKH�FXUUHQW�UHSRUW��



33.�YV��'HILQLWLYH�6WXG\
&KDUDFWHULVWLF� 33.� 'HILQLWLYH�
3RSXODWLRQ� 7DUJHW� 8VXDOO\�+HDOWK\�
3'�(IIHFW� (IIHFWLYHQHVV�

7R[LFLW\�
9HU\�OLPLWHG�

'RVLQJ� 8VXDOO\�8QFHUWDLQ� &HUWDLQ�
6DPSOLQJ� 6SDUVH��PLJKW�EH�

VXERSWLPDO�
5LFK�

6DPSOH�VL]H� /DUJH� 6PDOO�
&RVW� &RVW�HIIHFWLYH� "�



33.�FRXOG�OHDG�WR�IDOVH�QHJDWLYHV
� .QRZQ�LQWHUDFWLRQ�FRQILUPHG��

± 'LJR[LQ�TXLQLGLQH��%DXHU�HW�DO��7KHU��'UXJ�0RQLW
�������������

� 1RW�GHWHFWHG��
± 7DFUROLPXV�&<3�$�LQGXFHU��LQKLELWRU���6WDDW] HW��DO��
&OLQ 3KDUPFRO 7KHU �������������



33.�$SSURDFK
� &RGH�&20('�DV�D�ELQDU\�YDULDEOH

± ���SUHVHQFH�RI�FRQFRPLWDQW�PHGLFDWLRQ
± ���DEVHQFH�RI�FRQFRPLWDQW�PHGLFDWLRQ

� (VWLPDWH�SDUDPHWHUV��VXFK�DV�&/��XVLQJ�
&20('�DV�D�FRYDULDWH
± &/�',��DQG�I&/�&20('� IUDFWLRQDO�FKDQJH

� $VVHVV�LQWHUDFWLRQ�
± 7ZR�DSSURDFKHV



$VVHVVPHQW�RI�,QWHUDFWLRQ
� &KDQJH�LQ�REMHFWLYH�IXQFWLRQ�YDOXHV

± 6LJQLILFDQFH�RI�GLIIHUHQFH

� ,UUHVSHFWLYH�RI�WKH�VLJQLILFDQFH�RI�
GLIIHUHQFH��WKH�����&,�IRU�WKH�IUDFWLRQDO�
FKDQJH�LV�GHWHUPLQHG�XVLQJ
± $V\PSWRWLF�6(�
± %RRWVWUDS



'LIIHUHQFHV�EHWZHHQ�&20('�DQG�
2WKHU�&RYDULDWHV�

� &RQVWDQW�YDULDEOHV
± *HQGHU
± $JH
± :HLJKW

� &20('
± 7LPH�GHSHQGHQW
± &RPSULVHV�RI�VHYHUDO�FRPSRQHQWV



8QGHUO\LQJ�$VVXPSWLRQV
� 'RVLQJ�DQG�VDPSOLQJ�WLPH�UHODWLYH�WR�WKH�
GRVLQJ�RI�GUXJ�RI�LQWHUHVW

� 'RVLQJ�IUHTXHQF\�RI�&20('
� &RPSOLDQFH�RI�&20('�LQWDNHV

± /HVV�ZHOO�GRFXPHQWHG�ZKHQ�D�&20('�LV�JLYHQ�
RQ�D�QHHG�WR�EDVLV

� 2WKHUV
± H�J���UDQGRPL]DWLRQ��SRROLQJ�RI�GUXJV�ZLWKLQ�HDFK�
FODVV�DVVXPHV�VLPLODU�SRWHQF\�IRU�HDFK�GUXJ



� /DEHOLQJ�
± 5HDVRQDEOH�PHFKDQLVWLF�H[SHFWDWLRQV
± 5REXVW�GHVLJQ

� +\SRWKHVLV�JHQHUDWLRQ
± 5HDVRQDEOH�PHFKDQLVWLF�H[SHFWDWLRQV
± /HVV�UREXVW�GHVLJQ��H�J���GRVLQJ�LQIRUPDWLRQ�
PLVVLQJ�

± 3RVLWLYH�RU�QHJDWLYH�UHVXOWV
� 6LJQDO�IRU�IXUWKHU�LQYHVWLJDWLRQ
� 0D\�QRW�OHDG�WR�ODEHOLQJ�VWDWHPHQWV

7KH�XVDJH�RI�33.�LV�GHSHQGHQW�RQ�
WKH�JRDO



0HFKDQLVWLF�([SHFWDWLRQ
� 3RWHQWLDO�IRU�WKH�GUXJV�WR�LQWHUDFW��JLYHQ�
WKH�PHWDEROLF�SDWKZD\V

� ,Q�YLWUR UHVXOWV

� .QRZQ�LQWHUDFWLRQV�LQ�WKH�VDPH�FODVV



5REXVW�'HVLJQ
� 'RVLQJ�KLVWRU\�RI�FRPHGLFDWLRQV VKRXOG�EH�
DFFXUDWHO\�UHFRUGHG�

� 6DPSOLQJ�VFKHPH�VKRXOG�EH�UHDVRQDEOH

� 6DPSOH�VL]H�DQG�VDPSOHV�SHU�VXEMHFW�
VKRXOG�EH�DGHTXDWH



3URVSHFWLYH�YV��1HHG�WR�6WXGLHV
� 3URVSHFWLYH

± $�VWXG\�LQ�ZKLFK�WKH�FRPHGLFDWLRQV
�&20('V��DUH�SODQQHG�WR�EH�DGPLQLVWHUHG�
DORQJ�ZLWK�WKH�GUXJ�RI�LQWHUHVW
� H�J���R[FDUED]HSLQH ZLWK�YDOSURDWH

� 1HHG�WR
± $�VWXG\�LQ�ZKLFK�WKH�&20('V DUH�
DGPLQLVWHUHG�DV�QHHGHG�DORQJ�ZLWK�WKH�GUXJ�
RI�LQWHUHVW
� H�J���SDLQ�NLOOHUV�



3URVSHFWLYH�YV��1HHG�WR�33.
&KDUDFWHULVWLF� 3URVSHFWLYH� 1HHG�WR�

'RVLQJ� 8VXDOO\�
&HUWDLQ�

8VXDOO\�
8QFHUWDLQ�

6DPSOLQJ� &RXOG�EH�
2SWLPL]HG�

0LJKW�EH�
VXERSWLPDO�

3UHYDOHQFH�� &RQWUROODEOH� 8QFRQWUROODEOH�



5REXVW�'HVLJQ
� 'RVLQJ�KLVWRU\�RI�FRPHGLFDWLRQV VKRXOG�EH�
DFFXUDWHO\�UHFRUGHG�

� 6DPSOLQJ�VFKHPH�VKRXOG�EH�UHDVRQDEOH

� 6DPSOH�VL]H�DQG�VDPSOHV�SHU�VXEMHFW�
VKRXOG�EH�DGHTXDWH



7;/�± &,63�,QWHUDFWLRQ
� 6HTXHQFH�GHSHQGHQW�LQIOXHQFH�RI�FLVSODWLQ
RQ�SDFOLWD[HO
��

� 1HXWURSHQLD PHDQ�QDGLU�DEVROXWH�
QHXWURSKLO FRXQW�
± &,63� �7;/�������/�
± 7;/� �&,63���������/���

� 6LJQLILFDQW�GHFUHDVH�LQ�SDFOLWD[HO
FOHDUDQFH�ZKHQ�SDWLHQWV�ZHUH�SUH�WUHDWHG�
ZLWK�FLVSODWLQ


5RZLQVN\ HW�DO��-�&OLQ 2QFRO �������������������



7;/��WKUHH�FRPSDUWPHQW�PRGHO�ZLWK��VDWXUDEOH
PHWDEROLVP�DQG�VDWXUDEOH GLVWULEXWLRQ��.DUOVVRQ HW��DO�
'UXJ�0HWDEROLVP�DQG�'LVSRVLWLRQ�����������������������
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7;/�± &,63�6LPXODWLRQ
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7KH�HIIHFW�
RI�GRVLQJ�
VHTXHQFH



5HODWLYH�'RVLQJ�7LPH
� 'RVLQJ�WLPH�FDQ�DIIHFW�WKH�RQVHW�DQG�WKH�
PDJQLWXGH�RI�WKH�HIIHFW�

� ,I�QRW�FRQWUROOHG��PL[WXUH�RI�GLIIHUHQW�
UHODWLYH�GRVLQJ�WLPHV�FRXOG�OHDG�WR�DQ�
XQGHUHVWLPDWLRQ�RI�HIIHFW

� ([SORUDWLRQV�RI�µZKDW�LI¶�VFHQDULRV�PLJKW�EH�
EHQHILFLDO�ZKHQ�SODQQLQJ�WR�DGPLQLVWHU�
PXOWLSOH�GUXJV�



5REXVW�'HVLJQ
� 'RVLQJ�KLVWRU\�RI�FRPHGLFDWLRQV VKRXOG�EH�
DFFXUDWHO\�UHFRUGHG

� 6DPSOLQJ�VFKHPH�VKRXOG�EH�UHDVRQDEOH

� 6DPSOH�VL]H�DQG�VDPSOHV�SHU�VXEMHFW�
VKRXOG�EH�DGHTXDWH



6DPSOLQJ�6FKHGXOH
� 6DPSOLQJ�GXULQJ�WKH�
LQWHUYDO�DIWHU�WKH�GRVH�
RI�&20('�PLJKW�
FDSWXUH�WKH�GUXJ�
LQWHUDFWLRQ�UHDVRQDEO\�
ZHOO
± 3URYLGHG�WKH�NLQHWLFV�
DUH�UHODWLYHO\�IDVWyz z y{ z y y z y| z y} z y~ z
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'RVH�RI�&RPHG



6DPSOLQJ�6FKHGXOH
� 6DPSOLQJ�GXULQJ�WKH�LQWHUYDO�DIWHU��D�VLQJOH�GRVH��RI�&20('�ZLOO�QRW�FDSWXUH�WKH�GUXJ�LQWHUDFWLRQ

± &RPHGLFDWLRQ FRXOG�KDYH�VORZ�DEVRUSWLRQ�DQG�
HOLPLQDWLRQ��H�J���,QGXFWLRQ�RI�ULVSHULGDO &/�E\�FDUEDPD]HSLQH WDNHV�ZHHNV

± 6DPSOLQJ�QHHGV�ZKHQ�
PXOWLSOH�GRVHV�RI�FRPHGLFDWLRQ DUH�JLYHQ�PLJKW�EH�GLIIHUHQW
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'RVH�RI�&RPHG



2SWLPDO�6DPSOLQJ
� 6KRXOG�FDSWXUH�WKH�FRPSOHWH�LQWHUDFWLRQ�
SRWHQWLDO
± 6DPSOLQJ�VFKHPH�PD\�YDU\�ZKHQ�
FRPHGLFDWLRQ LV�JLYHQ

� &DQ�EH�H[SORUHG�XVLQJ�VLPXODWLRQV



5REXVW�'HVLJQ
� 'RVLQJ�KLVWRU\�RI�FRPHGLFDWLRQV VKRXOG�EH�
DFFXUDWHO\�UHFRUGHG�

� 6DPSOLQJ�VFKHPH�VKRXOG�EH�UHDVRQDEOH

� 6DPSOH�VL]H�DQG�VDPSOHV�SHU�VXEMHFW�
VKRXOG�EH�DGHTXDWH
± $GGUHVVHG�E\�VHYHUDO�UHVHDUFKHUV��QRW�
GLVFXVVHG�KHUH



� (IIHFWLYHQHVV��VDIHW\�DQG�LQ�YLWUR�GDWD�
GLFWDWH�WKH�ILQDO�GHFLVLRQ�DERXW�'',V��HYHQ�
LI�H[SORUDWLYH

5HJXODWRU\�'HFLVLRQ



:KHQ�FDQ�VSRQVRUV�VXFFHVVIXOO\�XVH�
33.�WR�FODLP�ODEHOLQJ�VWDWHPHQWV"
� 6\VWHPDWLF�HYDOXDWLRQ�RI�WKH�YDULRXV�
IDFWRUV�DIIHFWLQJ�WKH�LQWHUSUHWDWLRQ�RI�33.�
DQDO\VHV�DVVHVVLQJ�GUXJ�GUXJ�LQWHUDFWLRQV��
DOWKRXJK�LQWXLWLYH��LV�QHFHVVDU\

� +RSHIXOO\��D�FOHDUHU�H[SHFWDWLRQ�DERXW�XVH�
RI�33.�WR�DVVHVV�'',�ZDV�SURYLGHG



7KDQN�\RX


