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/DQJXDJH�YDULDWLRQ��VRFLDO�FKDQJH

ê/LNH�WKH�UHVW�RI�ODQJXDJH��YDULDWLRQ�
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HQDFWPHQW��LW�SDUWLFLSDWHV�LQ�VRFLDO�
FKDQJH�ë

� 3HQQ\�(FNHUW

�
��������������������

http://www.youtube.com/watch?v=Sir_24duiF4
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&RPSXWDWLRQDO�PHWKRGV�FDQ�UHDGLO\�SURFHVV�
DQG�FDWHJRUL]H�ODQJXDJH�SDWWHUQV�LQ�RQOLQH�
GLVFXVVLRQV�

1/3�XQORFNV�IXQGDPHQWDOO\�GLIIHUHQW�
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6RFLDO�PHGLD�LV�QRW�D�SHUIHFW�
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VRFLHW\"
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6RFLROLQJXLVWLFV��UDUH�SDWWHUQV
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0DQ\�ODQJXDJH�FKRLFHV�GR�QRW�RFFXU�DOO�
WKH�WLPH�EXW�RQO\�D�IHZ�WLPHV�LQ�D�JLYHQ�
FRQYHUVDWLRQ��FRGH�VZLWFKLQJ��

6RFLROLQJXLVWLFV�UHTXLUHV�ODUJH�GDWD�
VDPSOH�WR�WHVW�K\SRWKHVHV�DERXW�
YDULDWLRQ��H�J��FRQVLVWHQW�DXGLHQFH�
HIIHFWV�

1/3�FDQ�LGHQWLI\�VXFK�SDWWHUQV�
DXWRPDWLFDOO\�LQ�ODUJH�GDWD�WR�XQFRYHU�
UREXVW�VDPSOH�IRU�DQDO\VLV�



6RFLROLQJXLVWLFV��UDUH�SDWWHUQV
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)UHQFK



5DUH�SDWWHUQV��PXOWLOLQJXDO�FKRLFHV
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RQ�WKHLU�VRFLDO�JRDOV��0\HUV�6FRWWRQ�������

&RGH�VZLWFKLQJ�LV�UDUHU�LQ�LQWHUYLHZV�EXW�FRPPRQ�
RQ�VRFLDO�PHGLD��6KRHPDUN�HW�DO��������5LMKZDQL�HW�DO��������DQG�
UHDGLO\�GHWHFWHG�ZLWK�ODQJXDJH�LGHQWLĆFDWLRQ�
DOJRULWKPV��/XL�DQG�%DOGZLQ�������

,GHQWLI\LQJ�PXOWLOLQJXDO�EHKDYLRU�DW�VFDOH�KHOSV�WHVW�
VXEWOH�TXHVWLRQV�DURXQG�VSHDNHU�DWWLWXGH�
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/DQJXDJH�FKRLFH��SROLWLFDO�DWWLWXGHV
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JVVR���YYY�PQVKEKCUFGIKRW\MQC�GWU������������RQNKVKEC�KPVGPUC�LQTPCFC
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QPCU�OCPKȤGUVC�HTGPVG�UGFG�CPE�RQT�WPKFCF�GURCPC�������������JVON

+RZ�GRHV�ORFDO�ODQJXDJH�XVH�FRUUHODWH�ZLWK�SROLWLFDO�DWWLWXGHV��ZLWKLQ�DQ�
LQGHSHQGHQFH�PRYHPHQW"
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,Q�GLVFXVVLRQV�RI�&DWDORQLD�UHIHUHQGXP��
SUR�LQGHSHQGHQFH�VSHDNHUV�FKRVH�PLQRULW\�
ODQJXDJH�PRUH�RIWHQ�WKDQ�DQWL�LQGHSHQGHQFH�
VSHDNHUV�
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$OO�VSHDNHUV�FKRVH�PLQRULW\�ODQJXDJH�PRUH�
RIWHQ�LQ�DQ\�UHIHUHQGXP�GLVFXVVLRQ�WKDQ�LQ�
FRQWURO�GLVFXVVLRQ�

3ROLWLFDO�YDOXH�RI�PLQRULW\�ODQJXDJH�DV�
LGHQWLW\�PDUNHU�LV�VWURQJHU�WKDQ�VLPLODU�
6FRWWLVK�VFHQDULR�
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PD\�UHćHFW�FXOWXUDO�DWWLWXGHV��$XHU�������

6SHDNHUV�PD\�DGRSW�PRUH�(QJOLVK�

ORDQZRUGV�LI�WKH\�IHHO�DOLJQHG�WR�86�8.�
FXOWXUH�

/RDQZRUGV�DUH�UDUH�LQ�VSRNHQ�
FRQYHUVDWLRQ��3RSODFN�HW�DO���������1/3�FDQ�KHOS�
XQFRYHU�ODUJH�VDPSOH�ZLWK�ODQJXDJH�

LGHQWLĆFDWLRQ�
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7XLWHDPRV�R�SRQJR�XQ�WZHHW"�
&KDUDFWHUL]LQJ�WKH�VRFLDO�FRQVWUDLQWV�RI�(QJOLVK�
ORDQZRUG�LQWHJUDWLRQ�LQ�6SDQLVK�VRFLDO�PHGLD
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,DQ�6WHZDUW��'L\L�<DQJ��-DFRE�(LVHQVWHLQ
LQ�SUHSDUDWLRQ



/RDQZRUG�LQWHJUDWLRQ
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SRQHU�XQ�WZHHW

WZHHWHDU

OHVV�LQWHJUDWHG

PRUH�LQWHJUDWHG

�VHQG�D�WZHHW�

6SHDNHUV�GR�QRW�DOZD\V�DGRSW�ORDQZRUGV�êDV�LVë�EXW�
RIWHQ�LQWHJUDWH�WKHP�WR�DOLJQ�WR�WKHLU�QDWLYH�ODQJXDJH�
JUDPPDU��.DQJ�������

6SHDNHUV�WHQG�WR�XVH�LQWHJUDWHG�IRUPV�LI�WKH\�DUH�
PRUH�OLQJXLVWLFDOO\�FRQVHUYDWLYH��3RSODFN���������GRHV�WKLV�
DSSO\�WR�FXOWXUDO�DWWLWXGHV�DV�ZHOO"

+RZ�GR�FXOWXUDO�DWWLWXGHV�DIIHFW�LQWHJUDWLRQ�RI�
ORDQZRUGV"

�WZHHW�



/RDQZRUG�LQWHJUDWLRQ��GDWD

��
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ODQJ (6



/RDQZRUG�LQWHJUDWLRQ��GRPDLQ�UHVXOWV
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1HZVSDSHUV�XVH�LQWHJUDWHG�YHUEV�DW�KLJKHU�UDWH�WKDQ�VRFLDO�PHGLD��LQWHJUDWLRQ�
UHODWHV�WR�IRUPDOLW\��FRQVHUYDWLYH�FXOWXUDO�DWWLWXGH"��



/RDQZRUG�LQWHJUDWLRQ��VSHDNHU�UHVXOWV

4��ZKLFK�W\SHV�RI�VSHDNHUV�RQ�VRFLDO�
PHGLD�WHQG�WR�XVH�WKH�LQWHJUDWHG�
IRUPV"

&XOWXUDO�DWWLWXGH�GRHV�QRW�H[SODLQ�
ORDQZRUG�LQWHJUDWLRQ��ȕ �������S�!�������EXW�
GRHV�H[SODLQ�QDWLYH�YHUE�LQWHJUDWLRQ�
�ȕ �������S���������

� 1DWLYH�YHUEV�DUH�PRUH�ZHOO�NQRZQ�DPRQJ�

VSHDNHUV��PD\�KDYH�VWURQJHU�FRQQHFWLRQ�
WR�ODQJXDJH�QRUPV�DQG�ODWHQW�VRFLDO�

DWWLWXGHV� ��
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QRQ�LQWHJUDWHG�
YHUE

QL�LGHD�FX£QGR�HPSH]µ�SHUR�PH�
LPDJLQR�TXH�VL�OR�JRRJOHDV�WH�VDOWD
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*RRJOH�LW��LW�ZLOO�SRS�RXW�DW�\RX

+RZ�VLFN�LW�PDNHV�PH�WKDW�WKH\�WDNH�HYHU\WKLQJ�WR�
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/RDQZRUG�LQWHJUDWLRQ��DWWLWXGH�UHVXOW
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LQWHJUDWHG�YHUE

OLJKW�YHUE�
�QRQ�LQWHJUDWHG�

�,�PHDQ��,�ZRUN�ZLWK�PDVV�HYHU\�GD\��LI�
VRPHRQH�GRHVQ
W�VHH�WKH�SULFH�RI�D�SURGXFW��
WKH\�ZRQèW�EX\�LW�EHFDXVH�WKH\�ZRXOG�UDWKHU�
QRW�PDNH�WKH�HIIRUW�WR�DVN�TXHVWLRQV�

TXLHUR�GHFLU�WUDEDMR�FRQ�PDVD�WRGRV�ORV�GLDV�VL�
DOJXLHQ�QR�YH�HO�SUHFLR�GH�XQ�SURGXFWR��SDVD�GH�
OOHYDUVHOR�SRUTXH�SDVD�GH�HVIRU]DUVH�HQ�SUHJXQWDU

�*R�RQ�:KDWV$SS��GDPQ��,�DVNHG�
\RX�D�TXHVWLRQ��

HQWUD�D�:KDWV$SS��FDUDMD��7H�KLFH�XQD�
SUHJXQWD�

��Þ��Þ
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/RDQZRUG�LQWHJUDWLRQ��VXPPDU\
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9HUE�LQWHJUDWLRQ�LV�OLNHO\�FRQVLGHUHG�PRUH�IRUPDO�ĺ�VRFLDO�IDFWRUV�PDWWHU�

IRU�JUDPPDWLFDO�GHFLVLRQ�

$XWKRUV�ZKR�VKDUH�PRUH�6SDQLVK�/DWLQ�$PHULFDQ�PXVLF�DUH�QRW�PRUH�OLNHO\�

WR�XVH�LQWHJUDWHG�ORDQZRUGV��FXOWXUDO�DWWLWXGH�OHVV�LPSRUWDQW�WKDQ�H�J��
SROLWLFDO�DWWLWXGH�

1/3�KHOSV�WR�PDJQLI\�UDUH�PXOWLOLQJXDO�SKHQRPHQD�LQ�VRFLDO�PHGLD�



7DON�RXWOLQH
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:K\�VRFLROLQJXLVWLFV"

%HQHĆWV�RI�1/3�IRU�VRFLROLQJXLVWLFV
� 5DUH�SDWWHUQV
� 9DULHW\�RI�SDWWHUQV
� &RPSOH[�SDWWHUQV

1/3�IRU�VRFLDO�VFLHQFH��DQG�YLFH�YHUVD



6RFLROLQJXLVWLFV��YDULHW\�RI�SDWWHUQV
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6RPH�ODQJXDJH�SDWWHUQV�DUH�UHODWLYHO\�
FRPPRQ�EXW�GLIĆFXOW�WR�REVHUYH�LQ�WKHLU�IXOO�
YDULHW\�
� 6SHOOLQJ��FRRRRRO�
� 6\QWD[

1/3�FDQ�FDSWXUH�WKH�IXOO�YDULHW\�RI�D�SDWWHUQ�
ZLWK�JHQHULF�UHSUHVHQWDWLRQV��H�J��
GHSHQGHQF\�SDUVHV�

1$0(���'(6&5,37,21

$WODQWD��*$

$WODQWD��WKH�
FDSLWDO�RI�*HRUJLD

$WODQWD�DQG�*HRUJLD
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&KDUDFWHUL]LQJ�FROOHFWLYH�DWWHQWLRQ�YLD�
GHVFULSWRU�FRQWH[W��

$�FDVH�VWXG\�RI�SXEOLF�GLVFXVVLRQV�RI�FULVLV�HYHQWV

,DQ�6WHZDUW��'L\L�<DQJ��-DFRE�(LVHQVWHLQ
,&:60�����



&ROOHFWLYH�DWWHQWLRQ��WUDFNLQJ�H[SHFWDWLRQV

��

�P=HEQJ=EPA�AP�=H�� ½»¼Ã¡

%LOO�&OLQWRQ��JRYHUQRU�
RI�$UNDQVDV��VDLG���

%LOO�&OLQWRQ�VDLG���

'HVFULSWLYH�LQIRUPDWLRQ�XVH�UHYHDOV�H[SHFWDWLRQV�DERXW�DXGLHQFH��3ULQFH�������DQG�
UREXVW�WR�GDWD�VDPSOLQJ�HUURU�



&ROOHFWLYH�DWWHQWLRQ��WUDFNLQJ�H[SHFWDWLRQV

��

�P=HEQJ=EPA�AP�=H�� ½»¼Ã¡

%LOO�&OLQWRQ��JRYHUQRU�
RI�$UNDQVDV��VDLG���

%LOO�&OLQWRQ�VDLG���

'HVFULSWLYH�LQIRUPDWLRQ�XVH�UHYHDOV�H[SHFWDWLRQV�DERXW�DXGLHQFH��3ULQFH�������DQG�
UREXVW�WR�GDWD�VDPSOLQJ�HUURU�



&ROOHFWLYH�DWWHQWLRQ��VWXG\�JRDO

��

+RZ�GR�SHRSOH�FKDQJH�WKHLU�XVH�RI�GHVFULSWLRQ�LQIRUPDWLRQ�LQ�
UHDFWLRQ�WR�FULVLV�HYHQWV"

" 6DQ�-XDQ��
3XHUWR�5LFR"



&ROOHFWLYH�DWWHQWLRQ��PHWKRGV

��

/DQGHG�LQ�6DQ�-XDQ��WKH�
FDSLWDO�RI�3XHUWR�5LFR��
\HVWHUGD\�

([WUDFW�QDPHG�HQWLWLHV

0DWFK�LQ�JD]HWWHHU

/DQGHG�LQ�6DQ�-XDQ��WKH�
FDSLWDO�RI�3XHUWR�5LFR��
\HVWHUGD\�

/DQGHG�LQ�6DQ�-XDQ��WKH�
FDSLWDO�RI�3XHUWR�5LFR��
\HVWHUGD\�

3DUVH�VHQWHQFH

([WUDFW�GHVFULSWRU�IURP�
VXE�FODXVH��PXVW�FRQWDLQ�DQ�
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