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([DPSOHV IURP %HUNVRQ >�@

$ ORQJVWDQGLQJ FODLP E\ /DGHIRJHG >�@� D YRLFHG FRQVRQDQWZLWK YRLFH�
OHVV DVSLUDWHG UHOHDVH LV QRW D SRVVLEOH VSHHFK VRXQG�
߹ ߳D VRXQG LQZKLFK WKH YRFDO FRUGV DUH YLEUDWLQJ GXULQJ WKH DUWLFXODWLRQ DQG WKHQ FRPH
DSDUW LQWR WKH YRLFHOHVV SRVLWLRQ GXULQJ WKH UHOHDVH RI WKH VWULFWXUH ߽ KDV QRW \HW
EHHQ REVHUYHG LQ DQ\ ODQJXDJHߴ

߹ 6RPH SXUSRUWHG FRXQWHUH[DPSOHV >�@� EXW OLWWOH SKRQHWLF GDWD DYDLODEOH
:H SURYLGH HYLGHQFH WKDW <HPED �*UDVVILHOGV %DQWX� &DPHURRQ� KDV
SUHFLVHO\ WKLV W\SH RI VHJPHQW� YRLFHG GXULQJ FORVXUH� ZLWK YRLFHOHVV
DVSLUDWLRQ DW UHOHDVH

<HPED YRLFHG DVSLUDWHV
,Q <HPED� PRVW FRQVRQDQWV FDQ EH DVSLUDWHG� LQFOXGLQJ YRLFHG IULFD�
WLYHV� QDVDOV� DQG DSSUR[LPDQWV >�@
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߹ 9RLFHG SUHQDVDOL]HG VWRSV >PE� QG� čJ@ DOVR RFFXU DV UHDOL]DWLRQV RI QDVDO � �S� O� Ȳ�

9RLFHG DVSLUDWHV DSSHDU WR EH ERWK YRLFHG GXULQJ FRQVWULFWLRQ DQG
YRLFHOHVV DIWHU UHOHDVH�
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8VLQJ DFRXVWLF DQG (** GDWD� FKDUDFWHUL]H YRLFLQJ LQ HDFK
�VXE�VHJPHQW WKDW PLJKW FXH DVSLUDWLRQ FRQWUDVW LQ YRLFHG DVSLUDWHV

& K 9
4� 4� 4�

,V WKH SKRQDWLRQ DVVR�
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,V WKH DVSLUDWLRQ FRQWUDVW
DOVR UHDOL]HG DIWHU DVSL�
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'RHV WKLV YDU\ DFFRUGLQJ
WR FRQVRQDQW PDQQHU"
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)RXU QDWLYH VSHDNHU SDUWLFLSDQWV ��)� �0�� WZR GUDZQ IURP DXGLR�(** OH[LFRQ LQ >�@

0DWHULDOV FRQWDLQHG YRLFHG DVSLUDWHG FRQVRQDQWV DQG WKHLU XQDVSLUDWHG HTXLYDOHQWV
LQ RSHQ V\OODEOHV
߹ 3UHQDVDOL]HG VWRSV� Eࡓ< Gࡓ @Jࡓ YV� Eɲࡓ< Gɲࡓ @Jɲࡓ
߹ )ULFDWLYHV� >Y ] ɔ@ YV� >Yɲ ]ɲ ɔɲ@� DOO PD\ DOVR EH SUHQDVDOL]HG
߹ $SSUR[LPDQWV� >Z O Ȳ@ YV� >Zɲ Oɲ Ȳɲ@
6LPXOWDQHRXV DXGLR DQG (** �IRU WKUHH RI IRXU VSHDNHUV� FROOHFWHG
߹ 6WUHQJWK RI H[FLWDWLRQ �6R(� FDOFXODWHG DV PHDVXUH RI YRLFH VRXUFH VWUHQJWK >��� �@
߹ 0HDVXUHV RI EUHDWKLQHVV� FORVXUH TXRWLHQW �&4� IURP (** VLJQDO� FHSVWUDO SHDN
SURPLQHQFH �&33� DQG +�
�$�
 IURP DFRXVWLFV >�� �@
ߪ $FRXVWLF PHDVXUHV QRW FDOFXODWHG IRU IULFDWLYHV� YDU\LQJ IULFDWLYH QRLVH VRXUFHV DUH
FRQIRXQG

4���� &ɲ DVSLUDWLRQ LV YRLFHOHVV� FORVXUHV YRLFHG
6WUHQJWK RI H[FLWDWLRQ �6R(� RYHU WLPH IRU GLIIHUHQW �VXE�VHJPHQW PDQQHUV DVVHVVHG
XVLQJ *$00V >��@� 6஖( ∼ ஏ୏ஐஐ୧஥
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߹ $VSLUDWLRQ߰V ��� &, LQWHUYDOV
RYHUODS � 6R( IRU PRVW RI
GXUDWLRQ� VXJJHVWV QR YRLFH
VRXUFH SUHVHQW LQ VLJQDO

߹ 7HQGHQF\ IRU ZHDN YRLFH
VRXUFH WR EH SUHVHQW QHDU
SUHFHGLQJ FRQVRQDQW FOR�
VXUH
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߹ 2WKHU VXEVHJPHQW W\SHV VKRZ FRQVLVWHQW YRLFH VRXUFH� VOLJKW� ORFDO ORZHULQJ RI
6R( ZKHQ DVSLUDWLRQ IROORZV
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4�� &ɲ FORVXUHV KDYHPRVWO\ PRGDO YRLFH
%UHDWKLQHVV PHDVXUHV PRGHOHG XVLQJ %D\HVLDQ PL[HG�HIIHFWV UHJUHVVLRQV >�@� ZLWK
SRVW�KRF FRPSDULVRQV IRU WHVWLQJ LQWHUDFWLRQV >�@

߹ )RU HDFK PHDVXUH� ஏ୧୏னவ஥୧ ∼ ୏ன஢୺஥୏ர୺஖ஐ
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߹ :HDN XQLQIRUPDWLYH SULRU XVHG �QR H[SHFWDWLRQV IURP H[LVWLQJ OLWHUDWXUH�

&UHGLEOH PDLQ HIIHFW RI DVSLUDWLRQ IRXQG IRU DOO YRLFLQJ PHDVXUHV� VXJJHVWLQJ FRQ�
VRQDQW YRLFLQJ LV EUHDWKLHU EHIRUH DVSLUDWLRQ�
߹ &4 ORZHUHG� OHVV YRFDO FRQWDFW SUHFHGLQJ DVSLUDWLRQ
߹ &33 ORZHUHG� QRLVLHU� ZHDNHU KDUPRQLF VWUXFWXUH SUHFHGLQJ YRLFLQJ
߹ +�
�$�
� KLJKHU VSHFWUDO WLOW SUH�DVSLUDWLRQ
&UHGLEOH LQWHUDFWLRQ HIIHFWV �FUHGLEOH SRVW�KRF FRPSDULVRQV PDUNHG ZLWK 
� VXJJHVW
PDQQHU�VSHFLILF HIIHFWV RI DVSLUDWLRQ RQ YRLFLQJ
߹ &4 ORZHUV PRUH GXULQJ DVSLUDWHG
IULFDWLYHV DQG VWRSV

߹ 7LPHFRXUVH GDWD VXJJHVWV WKLV
LV FRDUWLFXODWRU\� QRW GLVWULEXWHG
DFURVV GXUDWLRQ


 


߹ &33 VKRZV FUHGLEOH UDLVLQJ HIIHFW RQO\ IRU DSSUR[LPDQWV




߹ +�
�$�
 VKRZV FUHGLEOH �EXW VPDOO� UDLVLQJ HIIHFW RQO\ IRU DSSUR[LPDQWV




4�� 9RZHOV DUH EUHDWK\ DIWHU DVSLUDWLRQ
6HSDUDWH %D\HVLDQ UHJUHVVLRQ� ஏ୧୏னவ஥୧ ∼ ୏ன஢୺஥୏ர୺஖ஐ � ��_ன஢୧୏இ୧஥�

&UHGLEOH HIIHFWV RI DVSLUDWLRQ IRU YRZHOV RQ &4� &33� DQG +�
�$�
� SRVW�DVSLUDWLRQ
YRLFLQJ LV EUHDWKLHU DFURVV HQWLUH GXUDWLRQ

'LVFXVVLRQ
<HPED YRLFHG DVSLUDWHV DUH EHVW GHVFULEHG DV YRLFHG� ZLWK YRLFH�
OHVV DVSLUDWLRQ DW UHOHDVH DQG DGGLWLRQDO EUHDWKLQHVV RQ WKH IROORZLQJ
YRZHO
߹ 6RPH EUHDWKLQHVV GXULQJ FRQVRQDQW FORVXUHV� ZKLFK LQFUHDVHV QHDU UHOHDVH� VHHPV
FRDUWLFXODWRU\ LQ DQWLFLSDWLRQ RI IROORZLQJ DVSLUDWLRQ

߹ 9DULDWLRQ LQ DQWLFLSDWRU\ FRDUWLFXODWLRQ E\ FRQVRQDQW PDQQHU UHPDLQV WR EH H[DP�
LQHG LQ WKH WLPH VHULHV GDWD

+RZ GRHV <HPED KDYH VR PDQ\ YRLFHG DVSLUDWHG VRXQGV" 3HUKDSV EH�
FDXVH DVSLUDWLRQ LV YRLFHOHVV�
߹ %UHDWK\ VRQRUDQWV SURQH WR PHUJHU ZLWK QRQ�EUHDWK\ VRQRUDQWV� FKDQJH LQ DFRXVWLF
TXDOLW\ DW UHOHDVH LV UHODWLYHO\ VPDOO >�@

߹ (IIRUWIXO DUWLFXODWLRQ RI YRLFHOHVV SHULRG DIWHU UHOHDVH LQ <HPED PD\ PDNH WKH FRQ�
WUDVW PRUH UREXVW LQ DQ HYROXWLRQDU\ VHQVH

$FNQRZOHGJHPHQWV
7KDQNV WR %U\DQ *RQ]DOH] DQG
-DPHV :HOOHU IRU FRQWULEXWLQJ
DQQRWDWLRQV� 3DW .HDWLQJ DQG
PHPEHUV RI WKH 8&/$ 3KR�
QHWLFV /DE IRU KHOSIXO VXJJHV�
WLRQV� +HQU\ 7HKUDQL IRU WHFKQL�
FDO KHOS� DQG +DUROG 7RUUHQFH
IRU VWDUWLQJ WKLV IUXLWIXO FROODE�
RUDWLRQ�
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