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JURZWK�LV�QR�ORQJHU�D�VLJQLILFDQW�SDUW�RI�WKH�KDUYHVW��)LJ�����
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WR�/56<$��ZLWKRXW�YDU\LQJ�EHWZHHQ�GHFDGHV�E\�PRUH�WKDQ�����SHU�GHFDGH�
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LPPHGLDWH�GURS�WR�WKH�/7+/��,Q�VFHQDULR�'��WKH�FXUUHQW�KDUYHVW�OHYHO�LV�PDLQWDLQHG�DV�ORQJ�DV�SRVVLEOH�
EXW�HYHQWXDOO\�KDV�WR�PDNH�D�SUHFLSLWRXV�GURS�WR�D�OHYHO�EHORZ�/7+/��IURP�ZKLFK�LW�FDQ�RQO\�LQFUHDVH�XS
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ZRXOG�EH�SOHDVHG�ZLWK�VFHQDULR�&�RU�'�
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WKDW�ZRXOG�KDYH�EHHQ�ORJJHG�LQ�GHFDGHV���DQG����DUH�LQVWHDG�KDUYHVWHG�HDUO\�WR�KHOS�PDNH�XS�WKH

VKRUWIDOO�

7KH�VXSSO\�IRUHFDVW�UHVXOWLQJ�IURP�DSSO\LQJ�IORZ�FRQVWUDLQWV�LV�VKRZQ�LQ�)LJXUH���DV�WKH�FRQVWUDLQHG
KDUYHVW�VFKHGXOH��%\�WKH�ZD\��WKH�VKDSH�RI�WKLV�IRUHFDVW�LV�YHU\�W\SLFDO�RI�PDQ\�IRUHFDVWV�IRU�7LPEHU
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:KDW�LV�WLPEHU�VXSSO\�DQDO\VLV"

7LPEHU�VXSSO\�DQDO\VLV�LV�D�SURFHVV�RI�H[SORULQJ�WKH�WLPEHU�VXSSO\�HIIHFWV�RI�DOWHUQDWLYH�IRUHVW
PDQDJHPHQW�VWUDWHJLHV�DQG�WLPEHU�KDUYHVWLQJ�OHYHOV��:H�XQGHUWDNH�WLPEHU�VXSSO\�DQDO\VLV�ZLWK�ZKDW
PLJKW�EH�FDOOHG�D�IRUHVW�PRGHOOLQJ�V\VWHP��)LJXUH���LV�PHDQW�WR�UHSUHVHQW�WKH�SURFHVV�GHVFULEHG�LQ�WKH
$/)6�,QWHULP�)RUHVW�3ODQQLQJ�0DQXDO�

$W�WKH�WRS��ZH�KDYH�JRDOV��LQGLFDWRUV��DQG�REMHFWLYHV�WKDW�GHILQH�WKH�IXWXUH�IRUHVW�ZH�DUH�WU\LQJ�WR�FUHDWH�
7KH\�DUH�GHWHUPLQHG�WKURXJK�D�SURFHVV�FDOOHG�/DQGVFDSH�$VVHVVPHQW��ZKLFK�LV�WKH�SODQQLQJ�PDQXDO
SURFHVV�DLPHG�DW�HYDOXDWLQJ�ELRORJLFDO��HFRQRPLF��DQG�VRFLDO�QHHGV�IRU�D�PDQDJHPHQW�XQLW�WR�HQVXUH�WKDW
IRUHVW�PDQDJHPHQW�DFWLYLWLHV�GR�QRW�´XQGXO\�LPSDFWµ�RSSRUWXQLWLHV�WR�XWLOL]H�RU�DFFHVV�RWKHU�YDOXHV�
*RDOV�GHILQH�WKH�GHVLUHG�IXWXUH�IRUHVW�LQ�EURDG�WHUPV��LQGLFDWRUV�DUH�WKH�FULWHULD�IRU�HYDOXDWLQJ�SURJUHVV
WRZDUG�D�JRDO��DQG�REMHFWLYHV�DUH�FOHDU��TXDQWLWDWLYH�VWDWHPHQWV�RI�H[SHFWHG�UHVXOWV��VSHFLILF�OHYHOV�RI
LQGLFDWRUV�

7KHUH�PD\�EH�RWKHU�LQIOXHQFHV�WKDW�DIIHFW�RXU�YLVLRQ�IRU�WKH�IXWXUH�IRUHVW��)RU�H[DPSOH��VRPH�PDQDJHPHQW
GHFLVLRQV��LQFOXGLQJ�WKH�PDQDJHPHQW�REMHFWLYHV�IRU�WKH�IRUHVW��DUH�PDGH�HOVHZKHUH��H�J���OHJLVODWLRQ�
&DQDGLDQ�&RXQFLO�RI�)RUHVW�0LQLVWHUV��&DQDGLDQ�6WDQGDUGV�$VVRFLDWLRQ�VXVWDLQDELOLW\�FULWHULD�DQG

LQGLFDWRUV��

$�VWUDWHJ\�LV�IRUPXODWHG�WR�FUHDWH�WKH�IRUHVW�GHILQHG�E\�WKH�VSHFLILHG�JRDOV��REMHFWLYHV��DQG�LQGLFDWRUV�
7\SLFDOO\��WKHVH�LQFOXGH�KDUYHVW�VFKHGXOH�RSWLRQV�VXFK�DV�RUGHU�DQG�WLPLQJ�RI�KDUYHVW��VLOYLFXOWXUDO�LQSXWV�
IRUHVW�KHDOWK��DQG�SURWHFWLRQ��1H[W��LQ�D�SURFHVV�NQRZQ�DV�ODQGVFDSH�IRUHFDVWLQJ��WKH�HYROXWLRQ�RI�WKH
IRUHVW�LV�SURMHFWHG�LQWR�WKH�IXWXUH�XVLQJ�LQIRUPDWLRQ�LQ�D�NQRZOHGJH�EDVH�DQG�SURMHFWLRQ�UXOHV�HPEHGGHG
LQ�WKH�PRGHO��,QGLFDWRUV�RI�WKH�VWDWH�RI�WKH�IRUHVW�DUH�SURGXFHG��H�J���DJH�FODVV�GLVWULEXWLRQ��DQG�XVHG�LQ�D
VWUDWHJ\�HYDOXDWLRQ��$�SUHIHUUHG�VWUDWHJ\�LV�FKRVHQ��RU�D�QHZ�VWUDWHJ\�LV�IRUPXODWHG��IRUHFDVW��DQG
HYDOXDWHG�

/DQGVFDSH�IRUHFDVWLQJ�LV�GRQH�ZLWK�D�IRUHVW�SODQQLQJ�PRGHO��6WUDWHJ\�HYDOXDWLRQ�LV�EDVHG�RQ�DQ
HYDOXDWLRQ�RI�LQGLFDWRUV�



)RUHVW�/HYHO�(IIHFWV�RI�6WDQG�'HQVLW\�7UHDWPHQWV

SUHVHQWHG�E\�-RUGDQ�7DQ]��DW�WKH�6WDQG�'HQVLW\�0DQDJHPHQW�&RQIHUHQFH��(GPRQWRQ�$OEHUWD��1RY������������

&RUWH[�&RQVXOWDQWV�,QF� �

)LJXUH����$�IRUHVW�PRGHOOLQJ�V\VWHP�WKDW�PHHWV�WKH�UHTXLUHPHQWV�RI�WKH�$/)6�,QWHULP�)RUHVW�3ODQQLQJ�0DQXDO�

QRW�GHVLUDEOH

)RUHVW�PRGHOLQJ�V\VWHP

JRDOV��LQGLFDWRUV�
REMHFWLYHV

JRDOV��LQGLFDWRUV�
REMHFWLYHV

ODQGVFDSH�IRUHFDVWLQJODQGVFDSH�IRUHFDVWLQJ

VWUDWHJ\VWUDWHJ\

SUHIHUUHG�VWUDWHJ\SUHIHUUHG�VWUDWHJ\

GHVLUDEOH

RWKHU�LQIOXHQFHVRWKHU�LQIOXHQFHV

VWUDWHJ\�HYDOXDWLRQVWUDWHJ\�HYDOXDWLRQ

NQRZOHGJH�EDVH

� ODQGEDVH

� LQYHQWRU\

� JURZWK�	�\LHOG

� PJPW�SUDFWLFHV

NQRZOHGJH�EDVH

� ODQGEDVH

� LQYHQWRU\

� JURZWK�	�\LHOG

� PJPW�SUDFWLFHV

ODQGVFDSH
DVVHVVPHQW

ODQGVFDSH
DVVHVVPHQW

FRQVWUDLQWV

� KDUYHVW�IORZ

� DFFHVV

FRQVWUDLQWV

� KDUYHVW�IORZ

� DFFHVV

7RGD\��ZH�XVXDOO\�XVH�FRPSXWHUL]HG�PRGHOV�RI�WLPEHU�VXSSO\�WR�DSSUR[LPDWH�WKH�HIIHFWV�RI�YDULRXV
SROLF\�DQG�PDQDJHPHQW�´OHYHUVµ�RQ�D�VLPXODWHG�IRUHVW��6XFK�OHYHUV�FRXOG�LQFOXGH�KDUYHVW�OHYHO��WLPLQJ�RI
KDUYHVW��DQG�DPRXQW�RI�SODQWLQJ�RU�RWKHU�WUHDWPHQWV�ZH�PLJKW�XQGHUWDNH��7KH�PRGHO�IRUHFDVWV�WKH�IXWXUH
YDOXHV�RI�NH\�LQGLFDWRUV�VXFK�DV�WRWDO�JURZLQJ�VWRFN�LQYHQWRU\�DQG�WKH�KDUYHVWDEOH�FRPSRQHQW�RI�JURZLQJ
VWRFN�LQYHQWRU\��)LJXUH�����7KH�DYHUDJH�DJH�DW�ZKLFK�VWDQGV�DUH�KDUYHVWHG�LV�DQRWKHU�XVHIXO�LQGLFDWRU
�)LJXUH������1RWLFH�WKDW�RQFH�WKH�RULJLQDO�OHJDF\�RI�H[LVWLQJ�WLPEHU�KDV�EHHQ�KDUYHVWHG��WKH�DYHUDJH�KDUYHVW
DJH�VWDELOL]HV��,Q�WKLV�ILJXUH�WKH�KDUYHVW�IRUHFDVW�KDV�EHHQ�RYHUODLG�WR�VKRZ�WKH�UHODWLRQVKLS�EHWZHHQ
KDUYHVW�IORZ�DQG�DYHUDJH�DJH�RI�KDUYHVW��WKH�GHFDGH�LQ�ZKLFK�WKH�UDWH�RI�KDUYHVW�FDQ�EH�LQFUHDVHG��GHFDGH
��LQ�WKLV�H[DPSOH��GHSHQGV�RQ�ZKHQ�VHFRQG�JURZWK�UHDFKHV�PLQLPXP�KDUYHVW�DJH�

)LJXUH����*URZLQJ�VWRFN�LQYHQWRU\�LQGLFDWRUV�

��

*URZLQJ�VWRFN

�

�

��

��

��

GHFDGHV�IURP�QRZ

YROXPH��PLOOLRQV�PÖ�

�

��

��

�

� �� �� ��

KDUYHVWDEOH

WRWDO�JURZLQJ�VWRFN



)RUHVW�/HYHO�(IIHFWV�RI�6WDQG�'HQVLW\�7UHDWPHQWV

SUHVHQWHG�E\�-RUGDQ�7DQ]��DW�WKH�6WDQG�'HQVLW\�0DQDJHPHQW�&RQIHUHQFH��(GPRQWRQ�$OEHUWD��1RY������������

&RUWH[�&RQVXOWDQWV�,QF� �

)LJXUH�����$YHUDJH�KDUYHVW�DJH�LQGLFDWRU�

$YHUDJH�DJH�RI�KDUYHVWHG�VWDQGV

� � �� �� �� ��

GHFDGHV�IURP�QRZ

�

���

���

���

���

��

���

DJH��\HDUV�

���

KDUYHVW

DJH

KDUYHVW��PLOOLRQV�PÖ�\U�

���

���

���

'DWD

2XU�NQRZOHGJH�EDVH�IRU�WLPEHU�VXSSO\�PRGHOOLQJ�FDQ�EH�GLYLGHG�LQWR�IRXU�FDWHJRULHV�RI�LQIRUPDWLRQ�
ODQGEDVH��JURZWK�DQG�\LHOG��PDQDJHPHQW�SUDFWLFHV��DQG�IRUHVW�LQYHQWRU\�

/DQGEDVH�'HWHUPLQDWLRQ

,GHQWLI\LQJ�WKH�WLPEHU�KDUYHVWLQJ�ODQGEDVH�LV�WKH�´QHWWLQJ�GRZQµ�SURFHVV�WKDW�UHGXFHV�WKH�ODQGEDVH�WR�WKH
SDUWV�WKDW�ZLOO�EH�DYDLODEOH�IRU�KDUYHVWLQJ��7KH�IROORZLQJ�OLVW�VKRZV�WKH�W\SHV�RI�DUHDV�WKDW�DUH�H[FOXGHG
IURP�WLPEHU�KDUYHVWLQJ�

x� QRQ�SURGXFWLYH�ODQG

x� LQRSHUDEOH�DUHDV

x� LQFRPSDWLEOH�VLQJOH�XVH

x� HQYLURQPHQWDOO\�VHQVLWLYH�DUHDV

x� QRW�VDWLVIDFWRULO\�UHVWRFNHG�DUHDV

x� XQPHUFKDQWDEOH�VWDQG�W\SHV

x� URDGV�DQG�ODQGLQJV

x� ULSDULDQ�EXIIHUV

x� VXEMHFWLYH�GHOHWLRQV

)UHTXHQWO\�WKHVH�DUHDV�WKDW�FDQQRW�EH�KDUYHVWHG�DUH�QRW�GHOHWHG�IURP�WKH�GDWDEDVH��7KH\�KDYH�DWWULEXWHV
WKDW�FRQWULEXWH�WR�QRQ�WLPEHU�YDOXHV��VR�ZH�OHDYH�WKHP�LQ�WKH�GDWDEDVH�EXW�GR�QRW�DOORZ�WKHP�WR�EH
KDUYHVWHG�



)RUHVW�/HYHO�(IIHFWV�RI�6WDQG�'HQVLW\�7UHDWPHQWV

SUHVHQWHG�E\�-RUGDQ�7DQ]��DW�WKH�6WDQG�'HQVLW\�0DQDJHPHQW�&RQIHUHQFH��(GPRQWRQ�$OEHUWD��1RY������������

&RUWH[�&RQVXOWDQWV�,QF� �

3URMHFWLQJ�VWDQG�\LHOG

7ZR�VHWV�RI�\LHOG�FXUYHV�DUH�XVHG�LQ�D�W\SLFDO�WLPEHU�VXSSO\�DQDO\VLV��RQH�UHSUHVHQWLQJ�GHYHORSPHQW�RI
QDWXUDO��XQWUHDWHG�VWDQGV��DQG�DQRWKHU�UHSUHVHQWLQJ�PDQDJHG�VWDQGV�

2XU�LQWHUHVW�DW�WKLV�FRQIHUHQFH�LV�LQ�VWDQG�GHQVLW\�PDQDJHPHQW�WUHDWPHQWV��,I�VXFK�WUHDWPHQWV�DUH�WR�KDYH
DQ�HIIHFW�RQ�WLPEHU�VXSSO\��WKH�HIIHFWV�RI�VXFK�WUHDWPHQWV�PXVW�EH�UHFRJQL]HG�LQ�WKH�\LHOG�WDEOHV��7R�SXW
WKLQJV�VLPSO\��LI�ZH�GRQ·W�LQFRUSRUDWH�WKH�HIIHFWV�RI�VWDQG�WUHDWPHQWV�LQ�WKH�PRGHO��WKH\�ZRQ·W�VKRZ�XS�LQ
WLPEHU�VXSSO\�IRUHFDVWV�

<LHOG�FODVVHV

)RU�PRGHOOLQJ�SXUSRVHV�ZH�XVXDOO\�DJJUHJDWH�VWDQGV�WKDW�KDYH�WKH�VDPH�DWWULEXWHV�DQG�ZLOO�EH�PDQDJHG
LQ�WKH�VDPH�ZD\��$�\LHOG�FODVV��RU�DQDO\VLV�XQLW�DV�LW�LV�FDOOHG�LQ�%ULWLVK�&ROXPELD��LV�DQ�DJJUHJDWH�RI�DOO
VWDQGV�ZLWK�WKH�VDPH�WUHH�VSHFLHV��WKH�VDPH�OHYHO�RI�VLWH�SURGXFWLYLW\��RQ�ZKLFK�ZH�H[SHFW�WR�DSSO\�WKH
VDPH�PDQDJHPHQW�UHJLPH��DQG�IURP�ZKLFK�ZH�H[SHFW�WKH�VDPH�JURZWK�DQG�\LHOG�

,QIRUPDWLRQ�XVHG�WR�JHQHUDWH�VWDQG�\LHOG�SUHGLFWLRQV

7KH�JURZWK�DQG�\LHOG�LQIRUPDWLRQ��ZKLFK�LV�HVVHQWLDOO\�D�\LHOG�WDEOH��LV�SURGXFHG�ZLWK�D�VWDQG�\LHOG
SURMHFWLRQ�PRGHO��)LJXUH������7KHVH�\LHOG�WDEOHV�UHSUHVHQW�WKH�ZD\�LQ�ZKLFK�VWDQGV�DUH�H[SHFWHG�WR
GHYHORS��6R�ZH�IUHTXHQWO\�XVH�GLIIHUHQW�WDEOHV�IRU�H[LVWLQJ�RU�QDWXUDO�VWDQGV�WKDQ�IRU�PDQDJHG�RU
UHJHQHUDWHG�VWDQGV�

�)LJXUH�����$�\LHOG�SURMHFWLRQ�PRGHO�LV�XVHG�WR�SURGXFH�WKH�\LHOG�WDEOHV�IRU�WLPEHU�VXSSO\�PRGHOOLQJ�

3UHGLFWLQJ�VWDQG�\LHOG

ODQG�W\SH

FODVVLILFDWLRQ
��VSHFLHV�FRPSRVLWLRQ

��DJH��KHLJKW���
��VLWH�SURGXFWLYLW\

��HQYLURQPHQWDO�

VHQVLWLYLW\

ODQG�W\SH

FODVVLILFDWLRQ
��VSHFLHV�FRPSRVLWLRQ
��DJH��KHLJKW���

��VLWH�SURGXFWLYLW\

��HQYLURQPHQWDO�

VHQVLWLYLW\

PDQDJHPHQW

UHJLPH
��VLOYLFXOWXUDO�V\VWHP

��XWLOL]DWLRQ

PDQDJHPHQW

UHJLPH
��VLOYLFXOWXUDO�V\VWHP

��XWLOL]DWLRQ

VWDQG�\LHOG
SURMHFWLRQ
PRGHO

VWDQG�\LHOG
SURMHFWLRQ

/LQNV�WR�IRUHVW�OHYHO�YDOXHV

:KHQ�WU\LQJ�WR�XQGHUVWDQG�KRZ�D�SDUWLFXODU�PDQDJHPHQW�DFWLYLW\�PLJKW�DIIHFW�WLPEHU�VXSSO\��LW�LV�KHOSIXO
WR�LGHQWLI\�WKH�PHFKDQLVP�E\�ZKLFK�WLPEHU�VXSSO\�FRXOG�EH�DIIHFWHG��$Q\WKLQJ�ZH�GR�LQ�WKH�IRUHVW�DIIHFWV
WLPEHU�VXSSO\�WKURXJK�RQH�RU�PRUH�RI�WKUHH�W\SHV�RI�PHFKDQLVP��ODQGEDVH�HIIHFWV��JURZWK�DQG�\LHOG
HIIHFWV��DQG�SROLF\�HIIHFWV��8QGHUVWDQGLQJ�WKH�OLQN�EHWZHHQ�VLOYLFXOWXUDO�DFWLYLWLHV�DQG�WLPEHU�VXSSO\
UHTXLUHV�XQGHUVWDQGLQJ�WKHVH�HIIHFWV��:KLOH�WKHUH�LV�RYHUODS�DPRQJ�WKHP��LW�LV�VWLOO�KHOSIXO�WR�XVH�WKHVH

FDWHJRULHV�WR�JXLGH�GHYHORSPHQW�RI�VLOYLFXOWXUDO�UHJLPHV�DQG�RSWLRQV�

/DQGEDVH�HIIHFWV

%\�ODQGEDVH�HIIHFW��,�PHDQ�WKDW�D�WUHDWPHQW�ZLOO�FKDQJH�WKH�DUHD�DYDLODEOH�IRU�KDUYHVWLQJ�

6WDQG�GHQVLW\�PDQDJHPHQW�FDQ�DOORZ�VRPH�KDUYHVWLQJ�ZKHUH�LW�ZRXOG�QRW�RWKHUZLVH�EH�DOORZHG��H�J��
FRPPHUFLDO�WKLQQLQJ�LI�WKH�VWDQG�LV�\RXQJHU�WKDQ�PLQLPXP�KDUYHVW�DJH��7UHDWPHQWV�FDQ�DOVR�FKDQJH�WKH



)RUHVW�/HYHO�(IIHFWV�RI�6WDQG�'HQVLW\�7UHDWPHQWV

SUHVHQWHG�E\�-RUGDQ�7DQ]��DW�WKH�6WDQG�'HQVLW\�0DQDJHPHQW�&RQIHUHQFH��(GPRQWRQ�$OEHUWD��1RY������������

&RUWH[�&RQVXOWDQWV�,QF� ��

RUGHU�LQ�ZKLFK�VWDQGV�EHFRPH�DYDLODEOH�IRU�KDUYHVWLQJ�E\�UHGXFLQJ�PLQLPXP�KDUYHVW�DJH��+RZHYHU��RQ
WKH�ZKROH��VWDQG�GHQVLW\�PDQDJHPHQW�DFWLYLWLHV�GRQ·W�KDYH�D�VLJQLILFDQW�ODQGEDVH�HIIHFW�

*URZWK�DQG�\LHOG�HIIHFWV

$V�VWDQG�PDQDJHUV��ZH�RIWHQ�DUJXH�DERXW�WKH�ILQDO�YROXPH�\LHOGV�DWWULEXWDEOH�WR�D�SDUWLFXODU�VWDQG�W\SH
XQGHU�GLIIHUHQW�PDQDJHPHQW�UHJLPHV��%XW�ZKHQ�ZH�DUH�FRQFHUQHG�ZLWK�WLPEHU�VXSSO\��WKH�WLPLQJ�RI
DYDLODELOLW\�RI�WKH�YROXPH�\LHOG�LV�RIWHQ�IDU�PRUH�LPSRUWDQW�WKDQ�WKH�ILQDO�\LHOG�LWVHOI��)RU�H[DPSOH��ZKHQ
VWDQGV�UHDFK�PLQLPXP�KDUYHVWDEOH�VL]H�LV�FUXFLDO�LQ�PDQ\�WLPEHU�VXSSO\�VLWXDWLRQV�

,Q�)LJXUH�����WKH�GRXEOH�KHDGHG�DUURZV�VLJQLI\�WKDW�VWDQG�GHQVLW\�WUHDWPHQWV�FDQ�EH�XVHG�WR�DOWHU�VRPH
LPSRUWDQW�PLOHVWRQHV�LQ�D�VWDQG·V�GHYHORSPHQW��JUHHQ�XS�DJH��PLQLPXP�KDUYHVWDEOH�DJH��WKH�DJH�DW
ZKLFK�0$,�FXOPLQDWHV��DQG�WKH�DJH�DERYH�ZKLFK�VWDQGV�DUH�FRQVLGHUHG�WR�KDYH�ROG�JURZWK
FKDUDFWHULVWLFV�

%\�PDQDJLQJ�VWDQG�GHQVLW\��ZH�FDQ�LQIOXHQFH�WLPEHU�VXSSO\��SDUWLFXODUO\�LI�ZH�IRFXV�RQ�WKH�SK\VLFDO
DWWULEXWHV�RI�VWDQGV�UDWKHU�WKDQ�WKHLU�DJH��)RU�LQVWDQFH��FDQ�VLOYLFXOWXUDO�WUHDWPHQWV�EH�XVHG�WR�FUHDWH�WKH
SK\VLFDO�DWWULEXWHV�RI�ROG�JURZWK�LQ�D�VWDQG�DW�D�\RXQJHU�DJH�WKDQ�ZRXOG�RWKHUZLVH�RFFXU"�,I�VR��WKHQ�ZH
FDQ�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�WLPEHU�VXSSO\�LQ�IRUHVWV�ZKHUH�LW�LV�FRQVWUDLQHG�E\�WKH�DPRXQW�RI�ROG�
JURZWK�

)LJXUH�����6WDQG�GHYHORSPHQW�PLOHVWRQHV�WKDW�FDQ�DIIHFW�WLPEHU�VXSSO\�

6WDQG�IRUHVW�OLQNV¤
JURZWK�DQG�\LHOG�HIIHFWV

\LHOG��P��KD�

VWDQG�DJH

\LHOG

FXOPLQDWLRQ
DJH

PLQLPXP
KDUYHVWDEOH

DJH

JUHHQ�XS
DJH

ROG�JURZWK
DJH

3URSHU�HVSDFHPHQW�DQG�SUH�FRPPHUFLDO�WKLQQLQJ�FDQ�EH�XVHG�WR�LQFUHDVH�\LHOG��&RPPHUFLDO�WKLQQLQJ�FDQ
EH�XVHG�WR�SURGXFH�LQWHUPHGLDWH�\LHOGV�LQ�VWDQGV�WKDW�ZRXOG�RWKHUZLVH�EH�H[FOXGHG�IURP�KDUYHVWLQJ�XQWLO
WKH\�UHDFK�PLQLPXP�KDUYHVWDEOH�DJH��)LJXUH�����



)RUHVW�/HYHO�(IIHFWV�RI�6WDQG�'HQVLW\�7UHDWPHQWV

SUHVHQWHG�E\�-RUGDQ�7DQ]��DW�WKH�6WDQG�'HQVLW\�0DQDJHPHQW�&RQIHUHQFH��(GPRQWRQ�$OEHUWD��1RY������������

&RUWH[�&RQVXOWDQWV�,QF� ��

)LJXUH�����<LHOGV�FDQ�EH�DIIHFWHG�E\�FHUWDLQ�VWDQG�GHQVLW\�PDQDJHPHQW�WUHDWPHQWV�

6WDQG�IRUHVW�OLQNV¤
JURZWK�DQG�\LHOG�HIIHFWV

FRPPHUFLDO�WKLQQLQJ¤
HDUO\�LQWHUPHGLDWH

\LHOG

HVSDFHPHQW�DQG�3&7�WR
IXOO\�XWLOL]H�JURZLQJ�VSDFH

\LHOG��P��KD�

VWDQG�DJH

3ROLF\�HIIHFWV

3ROLFLHV�FRQFHUQLQJ�QRQ�WLPEHU�YDOXHV�XQGHUOLH�PDQ\�IRUHVW�FRYHU�FRQVWUDLQWV�LQ�WLPEHU�VXSSO\�PRGHOV��,Q
VRPH�WLPEHU�VXSSO\�VLWXDWLRQV�WKHVH�FRQVWUDLQWV�OLPLW�WLPEHU�VXSSO\��*UHHQ�XS�DQG�ROG�JURZWK
FRQVWUDLQWV�DUH�WKH�PRVW�FRPPRQ�H[DPSOHV�

:H�FDQ�DIIHFW�WLPEHU�VXSSO\�LQ�VXFK�VLWXDWLRQV�LI�VWDQG�GHQVLW\�PDQDJHPHQW�WUHDWPHQWV�FDQ�EH�XVHG�WR
DOWHU�WKH�DWWULEXWHV�RI�VWDQGV�VR�WKDW�WKH�LPSRUWDQW�QRQ�WLPEHU�YDOXHV�DUH�FUHDWHG�VRRQHU�RU�LQ�GLIIHUHQW
DPRXQWV�WKDQ�ZRXOG�RWKHUZLVH�EH�WKH�FDVH�

3ROLF\�HIIHFWV¤UHGLVWULEXWLQJ�WKH�KDUYHVW

7LPEHU�VXSSO\�FDQ�EH�YHU\�G\QDPLF��DQG�GLIILFXOW�WR�SUHGLFW³KHQFH�WKH�QHHG�IRU�FRPSXWHU�PRGHOOLQJ��,W
LV�QRW�HQRXJK�WR�MXVW�FDOFXODWH�/56<��)RU�H[DPSOH��LQFUHDVLQJ�KDUYHVW�\LHOG�FDQ�KDYH�DQ�XQSUHGLFWDEOH
HIIHFW�RQ�WKH�KDUYHVW�IORZ��)LJXUH������,QFUHDVLQJ�YROXPH�SURGXFWLRQ�LQ�GHFDGH���DOORZV�WKH�KDUYHVW�RI
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FRQWULEXWHV�WR�IRUHVW�OHYHO�REMHFWLYHV��8VLQJ�WKH�UHVXOWV�RI�IRUHVW�OHYHO�PRGHOOLQJ��H�J���VKDGRZ�SULFHV�IURP
OLQHDU�SURJUDPPLQJ���WKHVH�RSSRUWXQLWLHV�FDQ�EH�UDQNHG��)LJXUH�����
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