
3URI��'U��0LFKDHO�1DGOHU
(YDOXDWLRQ�RI�+RXVLQJ�)LQDQFH�6\VWHPV

81�+$%,7$7�DQG�()%6�&RQJUHVV�������%HUOLQ

(YDOXDWLRQ�RI�+RXVLQJ�)LQDQFH�6\VWHPV
-RLQW�&RQJUHVV�RI�81�+$%,7$7�DQG�()%6��3URI��'U��0��1DGOHU�����6HSWHPEHU�������%HUOLQ



3URI��'U��0LFKDHO�1DGOHU
(YDOXDWLRQ�RI�+RXVLQJ�)LQDQFH�6\VWHPV

81�+$%,7$7�DQG�()%6�&RQJUHVV�������%HUOLQ

6WUXFWXUH

� (LQI�KUXQJ�LQ�GLH�0HWKRGLN���
,QWURGXFWLRQ�WR�PHWKRGRORJ\

� :HUWVFKDIIXQJ�I�U�.UHGLWQHKPHU���
9DOXH�DGGHG�IRU�ERUURZHUV

� :HUWVFKDIIXQJ�I�U�.UHGLWJHEHU��
9DOXH�DGGHG�IRU�OHQGHUV

� :HUWVFKDIIXQJ�I�U�5HJLHUXQJHQ���
9DOXH�DGGHG�IRU�JRYHUQPHQW

� (UVWH�H[HPSODULVFKH�%HZHUWXQJVHUJHEQLVVH���
)LUVW�H[HPSODU\�HYDOXDWLRQ�UHVXOWV

6OLGH��



3URI��'U��0LFKDHO�1DGOHU
(YDOXDWLRQ�RI�+RXVLQJ�)LQDQFH�6\VWHPV

81�+$%,7$7�DQG�()%6�&RQJUHVV�������%HUOLQ

,QWURGXFWLRQ�WR�0HWKRGRORJ\
1DWLRQDO�KRXVLQJ�ILQDQFH�V\VWHPV�PXVW�SURYH�WKHPVHOYHV�
FRPSHWLWLYH�E\�PRELOLVLQJ�DQG�DOORFDWLQJ�FDSLWDO�HIILFLHQWO\�

/HQGHUV
�VXUSOXV�HFRQRPLF�XQLWV�

%RUURZHUV
�GHILFLW�HFRQRPLF�XQLWV�

KRXVHKROG�
VHFWRU

FRUSRUDWH
VHFWRU

JRYHUQPHQWDO
VHFWRU
IRUHLJQ
VHFWRU

KRXVHKROG�
VHFWRU

FRUSRUDWH
VHFWRU

JRYHUQPHQWDO
VHFWRU
IRUHLJQ
VHFWRU

SULPDU\�VHFXULWLHV

PRQH\
'LUHFW�)LQDQFLQJ

)LQDQFLDO
,QWHUPHGLDU\

PRQH\ PRQH\
SULPDU\
VHFXULWLHV

LQGLUHFW
VHFXULWLHV

(QDEOLQJ�(QYLURQPHQW
�*RYHUQPHQW�

(YDOXDWLRQ�DSSURDFK��7KLV�GHPDQG�LV�PHW��LI�WKH�ILQDQFLDO
V\VWHP�DGG�YDOXHV�IRU�WKH�WKUHH�VWDNHKROGHUV�

6OLGH��



3URI��'U��0LFKDHO�1DGOHU
(YDOXDWLRQ�RI�+RXVLQJ�)LQDQFH�6\VWHPV

81�+$%,7$7�DQG�()%6�&RQJUHVV�������%HUOLQ

9DOXH�$GGHG�IRU�%RUURZHUV
(YDOXDWLRQ�DSSURDFK�
$ VWHDG\�VXSSO\�RI�FUHGLW� IDU�UHDFKLQJ�FUHGLW�DYDLODELOLW\�DQG�
FUHGLW�DIIRUGDELOLW\�DUH�LQ�WKH�FHQWUH�RI�LQWHUHVW�IRU�ERUURZHUV�
*RDOV�,QGLFDWRUV�IRU�ERUURZHUV��H[FHUSW���

½6XSSO\�RI�FUHGLW�
½ +RXVLQJ�FUHGLW�SRUWIROLR
½ «
½ /RDQ�DPRXQWV�DQG�SHULRGV�RI�UHGHPSWLRQ

½&UHGLW�DYDLODELOLW\�
½ 1XPEHU�RI�FXVWRPHUV
½ «

½&UHGLW�DIIRUGDELOLW\
½ 0RUWJDJH�UDWHV�DQG�IHHV
½ «

6OLGH��



3URI��'U��0LFKDHO�1DGOHU
(YDOXDWLRQ�RI�+RXVLQJ�)LQDQFH�6\VWHPV

81�+$%,7$7�DQG�()%6�&RQJUHVV�������%HUOLQ

9DOXH�$GGHG�IRU�/HQGHUV
(YDOXDWLRQ�DSSURDFK�
)RU�OHQGHUV�LQYHVWPHQW�DWWUDFWLYHQHVV�PXVW�EH�FRPELQHG�ZLWK
D KLJK�VHFXULW\�RI��PRELOL]HG��IXQGV�DV�ZHOO�DV�D�VXIILFLHQW�
SURILWDELOLW\�IRU�VKDUHKROGHUV�RI�WKH�ILQDQFLDO�LQWHUPHGLDULHV��
*RDOV�,QGLFDWRUV�IRU�OHQGHUV��H[FHUSW���

½,QYHVWPHQW�DWWUDFWLYHQHVV�
½ 5HDO�LQWHUHVW�UDWHV
½ «

½6HFXULW\�RI�IXQGV�
½ &DSLWDO�DGHTXDF\
½ «

½3URILWDELOLW\�IRU�VKDUHKROGHUV�RI�ILQDQFLDO�LQVWLWXWLRQV
½ &RVW�HIILFLHQF\
½ «

6OLGH��



3URI��'U��0LFKDHO�1DGOHU
(YDOXDWLRQ�RI�+RXVLQJ�)LQDQFH�6\VWHPV

81�+$%,7$7�DQG�()%6�&RQJUHVV�������%HUOLQ

9DOXH�$GGHG�IRU�*RYHUQPHQW

HFRQRPLF��VRFLDO�DQGSROLWLFDO�FRQWH[W

KRXVLQJ�SROLF\HQYLURQPHQW

KRXVLQJ�PDUNHWFRQGLWLRQV

KRXVLQJ�PDUNHWRXWFRPHV

(YDOXDWLRQ�DSSURDFK�
'HYHORSPHQW�JRDOV�RI�QDWLRQDO�JRYHUQPHQWV�OLNH��IRU�H[DPSOH�
µLPSURYHPHQW�RI�KRXVLQJ�VLWXDWLRQ¶�DQG�µJURZWK�RI�LQFRPH¶
FDQ�RQO\�EH�UHDOL]HG�LQGLUHFWO\�E\�D�YDOXH�DGGHG�IRU�WKH�
UHVLGXDO�SULYDWH�VWDNHKROGHUV��ERUURZHUV�DQG�OHQGHUV�

6OLGH��



3URI��'U��0LFKDHO�1DGOHU
(YDOXDWLRQ�RI�+RXVLQJ�)LQDQFH�6\VWHPV

81�+$%,7$7�DQG�()%6�&RQJUHVV�������%HUOLQ

)LUVW�([HPSODU\�(YDOXDWLRQ�5HVXOWV�,
IUDPHZRUN

6WHS���� 5HPDUN�WKH�QHFHVVDU\�IUDPHZRUN�IRU�KRXVLQJ�ILQDQFH
V\VWHPV�DQG�FRPSDUH�WKHP�WR�H[LVWLQJ�ORFDO�FRQGLWLRQV�

)LQDQFLDO�V\VWHPV�QHHG�ZLWK�YDU\LQJ�GHJUHHV�
½ (FRQRPLF�SUHUHTXLVLWHV��PDFUR�DQG�PLFUR�HFRQRPLFDO�OHYHO
½ ,QVWLWXWLRQDO�SUHUHTXLVLWHV��OHJLVODWLRQ�DQG�VXSHUYLVLRQ
½ )LQDQFLDO�VHFWRU�VSHFLILF�SUHUHTXLVLWHV
½ +RXVLQJ�VHFWRU�VSHFLILF�SUHUHTXLVLWHV

 !�µ(QDEOLQJ�VWUDWHJ\¶�RI�QDWLRQDO�JRYHUQPHQWV���
)DFLOLWDWH�DQG�VWLPXODWH�SULYDWH�KRXVLQJ�ILQDQFH�

&RQVHTXHQFH��+RXVLQJ�ILQDQFH�V\VWHPV�ZLWK�OHVV�LPSOHPHQWDWLRQ
FRVWV�DFKLHYH�D�KLJKHU��SDUWLDO��YDOXH�IRU�QDWLRQDO�JRYHUQPHQWV�

6OLGH��



3URI��'U��0LFKDHO�1DGOHU
(YDOXDWLRQ�RI�+RXVLQJ�)LQDQFH�6\VWHPV

81�+$%,7$7�DQG�()%6�&RQJUHVV�������%HUOLQ

)LUVW�([HPSODU\�(YDOXDWLRQ�5HVXOWV�,,
FKHFNOLVWRI�YDOXHLQGLFDWRUVIUDPHZRUN

6WHS���� 0HDVXUH�JRDO�FULWHULD�WKURXJK��D�FKHFNOLVW�RI��LQGLFDWRUV
IRU�ERUURZHU�DQG�OHQGHU�DQG�FRPSDUH�WKH�UHVXOWV�

6OLGH�� � *RDO�FULWHULRQ� ,QGLFDWRU� 'DQLVK�0RUWJDJH�%DQNV 86�6HFRQGDU\�,QWHUPHGLDULHV� *HUPDQ�&6+��µ%DXVSDUHQ¶��KRXVLQJ�FUHGLW�SRUWIROLR� ������ ������ �������VXSSO\�RI�FUHGLW� « « « «
QXPEHU�RI�FXVWRPHUV��RI�SRSXODWLRQ�� ������ ����� ������FUHGLW�DYDLODELOLW\� « « « «
PRUWJDJH�UDWHV�DQG�IHHV��DYHUDJH���\� ����� ������ �����%2

55
2:

(5
6�

FUHGLW�DIIRUGDELOLW\� « « « «
VSUHDGV�DQG�UHDO�LQWHUHVW�UDWHV��DYHU��� ����� ����� ������LQYHVWRUV�IXQGV� « « « «
FDSLWDO�DGHTXDF\� ����� ����� �����VHFXULW\�RI�IXQGV� « « « «FRVW�HIILFLHQF\��RSHUDWLYH�� ����� ����� �����/(

1'
(5

6�

SURILWDELOLW\�IRU�VKDUHKROGHUV� « « « «



3URI��'U��0LFKDHO�1DGOHU
(YDOXDWLRQ�RI�+RXVLQJ�)LQDQFH�6\VWHPV

81�+$%,7$7�DQG�()%6�&RQJUHVV�������%HUOLQ

)LUVW�([HPSODU\�(YDOXDWLRQ�5HVXOWV�,,,
SDUWLDOEHQHILWYDOXHV

FKHFNOLVWRI�YDOXHLQGLFDWRUVIUDPHZRUN
6WHS���� 7UDQVIRUP�DQG�YLVXDOL]H�DOO�PHDVXUHG�LQGLFDWRUV�RQ�D

XQLIRUPHG�EHQHILW�OHYHO�DQG�FRPSDUH�WKH�V\VWHP�UHVXOWV�
6OLGH��

�
�
�
�
�

��KRXVLQJ�FUHGLW�SRUWIROLR

QXPEHU�RI�FXVWRPHUV

PRUWJDJH�UDWHV�DQG�IHHV
VSUHDGV�DQG�UHDO�LQWHUHVW

UDWHV

FDSLWDO�DGHTXDF\
FRVW�HIILFLHQF\

%RUURZHUV/HQGHUV

6KDUHKROGHUV

,QYHVWRU



3URI��'U��0LFKDHO�1DGOHU
(YDOXDWLRQ�RI�+RXVLQJ�)LQDQFH�6\VWHPV

81�+$%,7$7�DQG�()%6�&RQJUHVV�������%HUOLQ

)LUVW�([HPSODU\�(YDOXDWLRQ�5HVXOWV�,9
WRWDOEHQHILWYDOXH

SDUWLDOEHQHILWYDOXHV
FKHFNOLVWRI�YDOXHLQGLFDWRUVIUDPHZRUN

6WHS���� :HLJKW�WKH�JRDO�FULWHULD�DQG�VXPPDUL]H�WKH�SDUWLDO�WR�D
WRWDO�EHQHILW�YDOXH�RI�D�V\VWHP�IRU�WKH�WKUHH�VWDNHKROGHUV�

6OLGH�� (IILFLHQW�3ULYDWH�+RXVLQJ�)LQDQFH�6\VWHP
'DQLVK�0RUWJDJH�%DQNV

VWDNHKROGHU JRDO LQGLFDWRU ZHLJKW JRDO SDUWLDO ZHLJKWHG
YDOXH EHQHILW SDUWLDO�EHQHILW

ERUURZHUV VXSSO\�RI�FUHGLW KRXVLQJ�FUHGLW�SRUWIROLR �� ��� � ���
ORDQ�DPRXQWV�� « « « «
SHULRGV�RI�UHGHPSWLRQ

FUHGLW�DYDLODELOLW\ ���
FUHGLW�DIIRUGDELOLW\ ���

OHQGHUV ���
JRYHUQPHQW ���

FRVWV�IRU�VHFWRU� ���
VSHFLILF�SUHUHTXLVLWH KRPH�RZQHUVKLS�SURPRWLRQV ��� ����EQ� � ���

WRWDO�EHQHILW�YDOXH ���



3URI��'U��0LFKDHO�1DGOHU
(YDOXDWLRQ�RI�+RXVLQJ�)LQDQFH�6\VWHPV

81�+$%,7$7�DQG�()%6�&RQJUHVV�������%HUOLQ

6XP�XS

3URV�DQG�&RQV�RI�HYDOXDWLRQ�DSSURDFK�
½ $OO�HYDOXDWLRQ�VWHSV�VXSSO\�FRPSUHKHQVLYH�LQIRUPDWLRQ
� RQ�WKH�SHUIRUPDQFH�RI�SULYDWH�KRXVLQJ�ILQDQFH�V\VWHPV
½ 6WHSV���DQG���DUH�VXIILFLHQW�IRU�WKH�V\VWHPDWLF�FRPSDULVRQ
� RI�SURV�DQG�FRQV�RI�KRXVLQJ�ILQDQFH�V\VWHPV
½ 6WHSV���DQG���PD\�EH�QHFHVVDU\�LI�JRYHUQPHQWV�ZDQW�WR
� VXSSRUW�SULYDWH�KRXVLQJ�ILQDQFH�WHFKQLTXHV
½ 6WHSV���DQG���FRPSULVH�VXEMHFWLYH�HYDOXDWLRQ�HOHPHQWV�
� ZKLFK�VKRXOG�EH�OHIW�WR�SROLWLFDO�GHFLVLRQ�PDNHUV

6OLGH���

WRWDOEHQHILWYDOXH
SDUWLDOEHQHILWYDOXHV

FKHFNOLVWRI�YDOXHLQGLFDWRUVIUDPHZRUN



3URI��'U��0LFKDHO�1DGOHU
(YDOXDWLRQ�RI�+RXVLQJ�)LQDQFH�6\VWHPV

81�+$%,7$7�DQG�()%6�&RQJUHVV�������%HUOLQ

6XP�XS
0RUH�LQIRUPDWLRQ�WR�WKLV�HYDOXDWLRQ�DSSURDFK
á ZLOO�EH�JLYHQ�LQ�YDULRXV�IRUWKFRPLQJ�SXEOLFDWLRQV�DQG
á DUH�GLUHFWO\�DYDLODEOH�WKURXJK�

3URI��'U��0LFKDHO�1DGOHU
$VVLVWDQW�3URIHVVRU�IRU
5HDO�(VWDWH�'HYHORSPHQW�DQG�5HDO�(VWDWH�)LQDQFH
8QLYHUVLW\�RI�7HFKQRORJ\�.DLVHUVODXWHUQ
(UZLQ�6FKURHGLQJHU�6WUDVVH
������.DLVHUVODXWHUQ��*HUPDQ\
)RQ����������������������
)D[����������������������
(PDLO��QDGOHU#UKUN�XQL�NO�GH
:HEVLWH��ZZZ�XQL�NO�GH�UHDO�HVWDWH

7KDQNV�IRU�\RXU�DWWHQWLRQ�

6OLGH���


