
7KH�$[LOOD
$�S\UDPLGDO�VSDFH�EHWZHHQ�XSSHU�SDUW�RI�WKH�DUP�	�
WKH��XSSHU�SDUW�RI�VLGH�RI�FKHVW�ZDOO��MXVW�LQIHULRU�WR�
VKRXOGHU�MRLQW�
,PSRUWDQFH�

Ѵ�3DVVDJHZD\�IRU�YHVVHOV�	�
QHUYHV�EHWZHHQ�WKH�QHFN�	�
XSSHU�OLPE�ZKLFK�SDVV�
WKURXJK�LWV�DSH[�
Ѵ�&RQWDLQ�D�JURXS�RI�LPSRUWDQW�
O\PSK�QRGHV�HPEHGGHG�LQ�
VRIW�IDW��$[LOODU\�/�1��
,WV�PDGH�XS�RI�
$SH[��EDVH�	���ZDOOV



$SH[�
� 7KH�HQWUDQFH�IURP�WKH�URRW�RI�
WKH�QHFN��FHUYLFR�D[LOODU\�FDQDO�

� /LHV��DW�PHGLDO�VLGH�RI�FRUDFRLG�
SURFHVV�

� 0DLQ�QHUYHV�DQG�YHVVHOV�
RI�8/�SDVV�WKURXJK�DSH[
%RXQGDULHV�
$QW���FODYLFOH
3RVW���XSSHU�ERUGHU�RI�VFDSXOD
0HG����VW�ULE

%DVH�
)RUPHG�E\�WKH�VNLQ�FRQFDYLW\�
H[WHQGLQJ�IURP�WKH�DUP�WR�
WKRUDFLF�ZDOO�



$QWHULRU�:DOO�
3HFW��0DMRU��VXSHUILFLDO�OD\HU�
3HFW��0LQRU�GHHS�OD\HU�6XEFODYLXV
���FODYLSHFWRUDO�IDVFLD�VXVSHQVRU\
�OLJ�RI�D[LOOD�
&ODYLSHFWRUDO�)DVFLD��,V�WKH�IDVFLD
�RI�DQWHULRU�ZDOO�RI�D[LOOD
�7KLFNHQHG�PHPEUDQH�RI�'HHS�
IDFLDO�OD\HU�WKDW�H[WHQGV�IURP�
FODYLFOH�WR�IORRU�RI�D[LOOD��SLHUFHG�E\���LQ���RXW
� &HSKDOLF�YHLQ
� ,QIUDFODYLFXODU�O\PSK�QRGH
� $FURPRWKRUDFLF�DUWHU\
� /DWHUDO�SHFWRUDO�QHUYH
)LEHUV�UXQ�IURP�PHGLDO�WR�ODWHUDO













3RVWHULRU�:DOO�
,V�ORQJHU�WKDQ�DQWHULRU�ZDOO�
)RUPHG�E\
� 6XEVFDSXODULV�
�PHGLDOO\�

� 7HUHV�PDMRU

� /DWLVVLPXV�GRUVL�
�ODWHUDOO\�



0HGLDO�:DOO�
�VW����WK�ULEV
	�LQWHUFRVWDO�PXVFOHV�LQ�
%HWZHHQ�RYHUO\LQJ�VHUUDWXV�
DQW��P�

/DWHUDO�:DOO�
,QWHUWXEHUFXODU�JURRYH
RI�WKH�KXPHUXV�KLGGHQ�IURP�
YLHZ�E\�VKRUW�KHDG�RI�ELFHSV�
DQG�FRUDFREUDFKLDOLV



&RQWHQWV�RI�7KH�$[LOOD

� $[LOODU\�DUWHU\

� $[LOODU\�YHLQ

� $[LOODU\�O\PSK�
QRGHV

� %UDFKLDO�SOH[XV



%UDFKLDO�3OH[XV
$�PDMRU�QHWZRUN�RI�QHUYHV�WKDW�
VXSSO\�WKH�XSSHU�OLPE

)RUPHG�E\��$QWHULRU�SULPDU\�UDPL�RI�
&���&���&���&��7��VSLQDO�QHUYHV

&RPSRVHG�RI�
� 5RRWV��URRW�RI�QHFN�
� 7UXQNV���LQ�SRVW��WULDQJOH�RI�WKH�
QHFN��

� 'LYLVLRQV���SRVW��7R�PLGGOH�WKLUG�
WKH�FODYLFOH��

� &RUGV���ZLWKLQ�WKH�D[LOOD��



%UDFKLDO�SOH[XV

%�3��LV�FRYHUHG�ZLWK�$[LOODU\�VKHDWK

$[LOODU\�6KHDWK��D�IDFLDO�FRYHULQJ�WKDW�
GHULYHG�IURP�SUHYHUWHEUDO�OD\HU�RI�GHHS�
FHUYLFDO�IDVFLD�	�FRYHUV�

�%UDFKLDO�SOH[XV��$[LOODU\�DUWHU\
�	�$[LOODU\�YHLQ



%UDFKLDO�SOH[XV







%UDFKLDO�SOH[XV



5RRWV�	�7UXQNV

5RRWV��&�����������	�7�

7UXQNV��
XSSHU��&��	�&�

PLGGOH��&�

/RZHU��&��	�7�



%UDQFKHV�RI�%UDFKLDO�3OH[XV

%UDQFKHV�IURP�WKH�URRWV����

%UDQFKHV�IURP�XSSHU�WUXQN���

%UDQFKHV�IURP�WKH�FRUGV

1R�EUDQFKHV�IURP�WKH�GLYLVLRQV



'LYLVLRQV�	�&RUGV
'LYLVLRQV�

$QW��	�3RVW��IURP�HDFK�WUXQN�
/RFDWHG�EHKLQG�WKH�FODYLFOH

&RUGV�
ODWHUDO��$QW��GLYLVLRQV�RI�XSSHU�	�PLGGOH�WUXQNV

PHGLDO��DQW��GLYLVLRQ�RI�ORZHU�WUXQN

SRVWHULRU��E\�DOO���SRVW��GLYLVLRQV


WKH�FRUGV�DUH�QDPHG�DFFRUGLQJ�WR�WKHLU�SRVLWLRQ�DURXQG�WKH�
D[LOODU\�DUWHU\



%UDQFKHV�)URP�7KH�5RRWV

Ѵ �'RUVDO�6FDSXODU�QHUYH��IURP��&�
6XSSO\�WKH�UKRPERLGV�	�OHYDWRU�VFDSXODH�PXVFOHV

Ѵ �/RQJ�7KRUDFLF�QHUYH�RI�%HOO�
)URP�&�������
'HVFHQGV�LQ�WKH�WKRUD[�DW�ODW��6XUIDFH�RI�VHUUDWXV�P�
6XSSO\�WKH�VHUUDWXV�DQWHULRU�P�





%UDQFKHV�)URP�7UXQNV
)URP�XSSHU�WUXQN�RQO\

���1HUYH�WR�VXEFODYLXV�
)URP�&��	�&�

���6XSUDVFDSXODU�QHUYH�
3DVV�ODW��	�WKHQ�SRVW��WKURXJK�VXSUDVFDSXODU�QRWFK�LQ�WKH�VFDSXOD
6XSSO\�WKH�VXSUDVSLQDWXV�	�LQIUDVSLQDWXV�P�

%UDQFKHV�IURP�URRWV�	�WUXQNV�DUH�FRQVLGHUHG�

6XSUDFODYLFXODU�EUDQFKHV









6XSUDVFDSXODU�1HUYH



/DWHUDO�&RUG�%UDQFKHV

���/DW��3HFWRUDO�QHUYH�
6XSSO\�SHFW��0DMRU

���0XVFXORFXWDQHRXV�QHUYH�
0XVFOH���VNLQ

���/DW��ò�RI�PHGLDQ�QHUYH





0XVFXORFXWDQHRXV�1HUYH
)URP�ODWHUDO�FRUG�RI�%�3���&��������

3LHUFHV�FRUDFREUDFKLDOLV�PXVFOH�	�
3DVV�LQ�DQW��FRPSDUWPHQW�RI�WKH�DUP
�EHWZHHQ�ELFHSV�EUDFKLL�	�EUDFKLDOLV�P��

%UDQFKHV
0RWRU��WR�$QW��DUP�PXVFOHV����

6HQVRU\��(OERZ�MRLQW
����ODWHUDO�VLGH�RI�IRUHDUP�DQG�EDOO�RI�WKXPE�
����ODW��&XWDQHRXV�QHUYH�RI�IRUHDUP�



,QMXU\�RI�PXVFXORFXWDQHRXV�QHUYH

+RZ�LW�FRPPRQO\�RFFXUV��$Q�LQMXU\�WR�WKH�0&1�LV�
UHODWLYHO\�XQFRPPRQ��DV�LW�LV�ZHOO�SURWHFWHG�ZLWKLQ�WKH�
D[LOOD��7KH�PRVW�FRPPRQ�FDXVH�LV�D�VWDE�ZRXQG�WR�WKH�
D[LOOD�UHJLRQ�
� 0RWRU�IXQFWLRQV��7KH�FRUDFREUDFKLDOLV��ELFHSV�EUDFKLL�
DQG�EUDFKLDOLV�PXVFOHV�DUH�SDUDO\]HG��)OH[LRQ�DW�WKH�
VKRXOGHU�LV�ZHDNHQHG��EXW�FDQ�VWLOO�RFFXU�GXH�WR�WKH�
SHFWRUDOLV�PDMRU��)OH[LRQ�DW�WKH�HOERZ�LV�DOVR�DIIHFWHG��
EXW�FDQ�VWLOO�EH�SHUIRUPHG�EHFDXVH�RI�WKH�
EUDFKLRUDGLDOLV�PXVFOH��$OVR��VXSLQDWLRQ�RI�WKH�
DIIHFWHG�OLPE�LV�JUHDWO\�ZHDNHQHG��EXW�LV�SURGXFHG�E\�
WKH�VXSLQDWRU�PXVFOH�

� 6HQVRU\�IXQFWLRQV��/RVV�RI�VHQVDWLRQ�RYHU�WKH�ODWHUDO�
VLGH�RI�WKH�IRUHDUP�







0HGLDO�&RUG�%UDQFKHV
���0HGLDO�SHFWRUDO�Q�
3DVV�WKURXJK�SHF��0LQRU�P��
,QQHUYDWHV��SHF��0LQRU�	�PDMRU

���0HGLDO�FXWDQHRXV�QHUYH�RI�WKH�DUP
6HQVRU\�WR�VNLQ�RI�WKH�PHGLDO�VLGH�RI�DUP

���0HGLDO�FXWDQHRXV�QHUYH�RI�IRUHDUP
6HQVRU\�WR�WKH�VNLQ�RI�WKH�PHGLDO�VLGH�RI�IRUHDUP

���8OQDU�Q�
7HUPLQDO�EUDQFK

���0HGLDO�ò�RI�PHGLDQ�Q�
7HUPLQDO�EUDQFK









8OQDU�1HUYH
)URP�PHGLDO�FRUG�RI�%�3���&��	�
7��

(QG�RQ�)5�E\�GLYLGLQJ�LQWR�
VXSHUILFLDO�DQG�GHHS�EUDQFKHV

,Q�WKH�DUP�
1R�EUDQFKHV�
0HGLDO�WR�D[LOODU\�	�EUDFKLDO�D�
$W�HOERZ�
3DVV�SRVW��WR�PHGLDO�HSLFRQG\OH�
RI�WKH�KXPHUXV

�VXEFXWDQHRXV�

,QQHUYDWHV�PHGLDO�PXVFOHV�LQ�WKH�
IRUHDUP�	�KDQG



8OQDU�QHUYH











0HGLDQ�1HUYH
)URP�PHGLDO�	�ODWHUDO�FRUGV�RI�

%�3��XQLWH�LQ�IURQW�WKLUG�SDUW�RI�
D[LOODU\�DUWHU\

�&�����������	�7��
:LWKLQ�$[LOOD�
/DW��7R�D[LOODU\�D�
,Q�WKH�DUP�
8SSHU�ò��ODW��7R�EUDFKLDO�D�
/RZHU�ò��FURVVHV�LQ�IURQW�WKHQ�

PHGLDO�WR�EUDFKLDO�D�
(QWHU�IRUH�DUP�EHWZHHQ�WZR�KHDGV�
RI�SURQDWRU�WHUHV�PXVFOH
1R�EUDQFKHV�LQ�WKH�DUP
,QQHUYDWHV�PRVW�RI�IOH[RU��DQW���

PXVFOHV�LQ�IRUHDUP�	�KDQG



0HGLDQ�QHUYH



0HGLDQ�QHUYH











µ0¶�6KDSH�7HUPLQDO�%UDQFKHV
$QW��WHUPLQDO�EUDQFKHV�IRUP�WKH�VKDSH�RI�OHWWHU�³0´�

0XVFXORFXWDQHRXV�Q��
ODWHUDO�ERUGHU

0HGLDQ�Q��
��PLGGOH�OLQHV

8OQDU�Q��
PHGLDO�ERUGHU



3RVWHULRU�&RUG�%UDQFKHV
���8SSHU�VXEVFDSXODU�Q�

�������VXSSO\�VXEVFDSXODULV�P�
���/RZHU�VXEVFDSXODU�Q�
���7KRUDFRGRUVDO�Q�&��&��&�
%HWZHHQ�XSSHU�	�ORZHU�VXEVFDSXODU�Q�
6XSSO\�WKH�ODWLVVLPXV�GRUVL�P�
���$[LOODU\�Q�
7HUPLQDO�EUDQFK��VXSSO\�GHOWRLG�	�WHUHV�PLQRU�P�

���5DGLDO�Q�
7HUPLQDO�EUDQFK��ODUJHVW�EUDQFK�RI�%��3�





$[LOODU\�1HUYH
)URP�SRVW��FRUG�RI�%��3�
�&��������

3DVV�SRVWHULRUO\�DURXQG�VXUJLFDO�
QHFN�RI�KXPHUXV�

7KHQ�WKURXJK�WKH�TXDGUDQJXODU�
VSDFH�ZLWK�3&+9

,QQHUYDWLRQV�
0RWRU��'HOWRLG�	�WHUHV�PLQRU�P�
$QG�ORQJ�KHDG�RI�WULFHSV�PXVFOH
6HQVRU\��XSSHU�ODWHUDO�FXWDQHRXV�
Q��RI�WKH�DUP





� &OLQLFDO�VLJQLILFDQFH�RI�D[LOODU\�QHUYH��LQMXU\�
&DXVHV�RI�D[LOODU\�QHUYH�LQMXU\
� �$QWHULRU�LQIHULRU�GLVORFDWLRQV�RI�WKH�VKRXOGHU�MRLQW�
� &RPSUHVVLRQ�RI�WKH�D[LOOD�ZLWK�D�FUXWFK�
� �)UDFWXUH�RI�WKH�VXUJLFDO�QHFN�RI�WKH�KXPHUXV��
,QMXU\�WR�WKH�QHUYH�UHVXOWV�LQ�
� 3DUDO\VLV�RI�WKH�WHUHV�PLQRU�PXVFOH�DQG�GHOWRLG�PXVFOH��
UHVXOWLQJ�LQ�ORVV�RI�DEGXFWLRQ�RI�DUP��IURP�������GHJUHHV��

� �:HDN�IOH[LRQ��H[WHQVLRQ��DQG�URWDWLRQ�RI�VKRXOGHU��
� ��3DUDO\VLV�RI�GHOWRLG�DQG�WHUHV�PLQRU�PXVFOHV�UHVXOWV�LQ�
IODW�VKRXOGHU�GHIRUPLW\�

� /RVV�RI�VHQVDWLRQ�LQ�WKH�VNLQ�RYHU�D�VPDOO�SDUW�RI�WKH�
ODWHUDO�XSSHU�DUP��DQ�DUHD�NQRZQ�DV�WKH�UHJLPHQWDO�
EDGJH�SDWFK��



$[LOODU\�QHUYH�LQMXU\





5DGLDO�1HUYH
)URP�SRVW��FRUG�RI�%�3���&������������
7��

,Q�D[LOOD��3DVV�SRVW��WR�D[LOODU\�D�

,Q�DUP��ZLQGV�DURXQG�WKH�EDFN�RI�
KXPHURXV�LQ�VSLUDO�JURRYH�EHWZHHQ�
PHGLDO�DQG�ODWHUDO�KHDGV�RI�WULFHSV

�WR�UHDFK�EDFN�FRPSDUWPHQW�
,Q�ORZHU�WKLUG�RI�DUP
,W�HQWHU�DQWHULRU�FRPSDUWPHQW�DQG�OLH�
EHWZHHQ�EUDFKLDOLV�DQG�
EUDFKLRUDGLDOLV�P







&RQWLQXH�UDGLDO�QHUYH
$W�HOERZ��SDVV�$QW��WR�ODWHUDO�HSLFRQG\OH�RI�KXPHURXV�
ZHUH�LW�JLYH�SRVWHULRU�LQWHURVVHRXV�QHUYH��WKHQ�FRQWLQXH�
DV�VXSHUILFLDO�UDGLDO�QHUYH��DQG�OLHV�ODWHUDO�WR�UDGLDO�DUWHU\�

,QQHUYDWLRQV�

0RWRU���SRVW��PXVFOHV�
RI�DUP�	�IRUHDUP�

6HQVRU\��ORZHU�ODW��
&XWDQHRXV�Q��RI�DUP�
�SRVW��FXWDQHRXV�Q��RI�DUP�
	�IRUHDUP�





,QMXULHV�RI�5DGLDO�
1HUYH

&DQ�EH�LQMXUHG�E\�

� �3UHVVXUH�RI�EDGO\�ILWWLQJ�
FUXWFKHV

� �'UXQNDUG�IDOOLQJ�DVOHHS�ZLWK�
RQH�DUP�RYHU�WKH�EDFN�RI�D�
FKDLU

� �)UDFWXUHV�RU�GLVORFDWLRQ�RI�WKH�
SUR[LPDO�HQG�RI�WKH�KXPHUXV







)LQGLQJV�LQ�5DGLDO�1��,QMXU\

� �7ULFHSV��DQFRQHV�DQG�ORQJ�H[WHQVRUV�RI�WKH�
ZULVW�DUH�SDUDO\]HG

� �8QDEOH�WR�H[WHQG�WKH�HOERZ�MRLQW��ZULVW�MRLQW�
DQG�ILQJHUV�

� �:ULVW�GURS�RU�IOH[LRQ�RI�ZULVW�RFFXUV��

� �8QDEOH�WR�IOH[�WKH�ILQJHUV�ILUPO\�IRU�JULSSLQJ�

� �%UDFKLRUDGLDOLV�	�VXSLQDWRU�DUH�SDUDO\]HG�



6HQVRU\�)LQGLQJV

� �/LWWOH�ORVV�RI�VNLQ�
VHQVDWLRQ�RYHU�SRVWHULRU�
VXUIDFH�RI�ORZHU�SDUW�RI�WKH�
DUP�

� �6HQVRU\�ORVV�RQ�WKH�ODWHUDO�
SDUW�RI�GRUVXP�RI�WKH�KDQG�

� �6HQVRU\�ORVV�RQ�WKH�GRUVDO�
VXUIDFH�RI�WKH�URRWV�RI�WKH�
ODWHUDO���	�ò�ILQJHUV��



,Q�WKH�6SLUDO�*URRYH

� 5DGLDO�QHUYH�FDQ�EH�LQMXUHG�LQ�WKH�VSLUDO�JURRYH�DW�
WKH�WLPH�RI�IUDFWXUH�RI�VKDIW�RI�WKH�KXPHUXV

� :ULVW�GURS�RFFXUV

� 6HQVRU\�ORVV�RQ�WKH�GRUVDO�VXUIDFH�RI�WKH�URRWV�RI�
WKH�ODWHUDO���	�ò�ILQJHUV�



5HYLHZ��%��3��%UDQFKHV
0HGLDO�FRUG�EUDQFKHV�
���

/DWHUDO�FRUG�EUDQFKHV�
���

3RVW��FRUG�EUDQFKHV����

7HUPLQDO�EUDQFKHV�
$QW���³�� �0´
3RVW����



'HHS�%UDQFK�RI�5DGLDO�1HUYH

� &DQ�EH�GDPDJHG�LQ�WKH�IUDFWXUH�RI�WKH�SUR[LPDO�HQG�RI�
UDGLXV�RU�GXULQJ�GLVORFDWLRQ�RI�WKH�UDGLDO�KHDG�

� 1R�ZULVW�GURS�DV�H[WHQVRU�FDUSL�UDGLDOLV�ORQJXV�LV�
XQGDPDJHG�

� 1R�VHQVRU\�ORVV�DV�WKLV�LV�D�PRWRU�QHUYH�



,QMXULHV�WR�%UDFKLDO�3OH[XV

$IIHFW�PRYHPHQWV��PXVFOHV��
	�VHQVDWLRQV�LQ�XSSHU�
OLPE

��W\SHV�

6XSHULRU�SDUW�LQMXULHV���
&��	�&�

,QIHULRU�SDUW�LQMXULHV���
&��	�7�



6XSHULRU�,QMXULHV
&DXVHV�
Ѵ ���)DOOLQJ�GRZQ�RQ�WKH�VKRXOGHU��DV�
IDOOLQJ�IURP�D�KRUVH�

Ѵ ���,Q�QHZERUQV�GXH�WR�H[FHVVLYH�
VWUHWFKLQJ�RI�WKH�QHFN�

Ѵ GXULQJ�GHOLYHU\
Ѵ 7KH�DQJOH�EHWZHHQ�WKH�QHFN�	�
VKRXOGHU�LV�LQFUHDVHG

Ѵ 6WUHWFK�	�WHDUV�LQ�XSSHU�SDUW�RI�%��3��
�&��	��

Ѵ VXSUDVFDSXODU�QHUYH��
0XVFXORFXWDQHRXV�QHUYH��DQG�WKH�
D[LOODU\�QHUYH�DUH�PRVW�QHUYHV�
DIIHFWHG�

³:DLWHU¶V�WLS�SRVLWLRQ´



,QMXU\�WR�PXVFOHV�RI�VKRXOGHU�UHJLRQ��
VXSUD�LQIUDVSLQDWXV�WHUHV�PDMRU�
VXEVFDSXODULV��GHOWRLG
,QMXU\�WR�ELFHSV�DQG�EUDFKLDOLV�
ZKLFK�IOH[�DQG�VXSLQDWH�HOERZ�MRLQW
/RVV�RI�VHQVDWLRQ�ODWHUDO�DVSHFW�RI�
DUP�DQG�IRUHDUP





,QIHULRU�,QMXULHV
/HVV�FRPPRQ
&DXVHV�

Ѵ ���6XGGHQ�SXOO�RI�XSSHU�OLPE�
VXSHULRUO\�

�DV�JHWWLQJ�NLGV�LQ�VFKRRO�EXV�

Ѵ ���,Q�QHZERUQV�GXH�WR�XSSHU�
OLPE�LV�SXOOHG�H[FHVVLYHO\

GXULQJ�GHOLYHU\�

Ѵ 6WUHWFK�	�WHDUV�LQ�ORZHU�SDUW�
RI�%��3���&��	�7���

³&ODZ�KDQG´



.OXPSNH¶V�SDOV\

,QMXU\�RI�DOO�LQWULQVLF�PXVFOHV�RI�
KDQG�LQWHURVVHXV�DQG�OXPEULFDOV



%UDFKLDO�3OH[XV�,QMXULHV
�/RZHU�OHVLRQV�

Ѵ $UH�XVXDOO\�D�WUDFWLRQ�LQMXULHV�
FDXVHG�E\�H[FHVVLYH�DEGXFWLRQ�RI�
WKH�DUP

Ѵ 7KH�ILUVW�WKRUDFLF�QHUYH�LV�XVXDOO\�
WRUQ�

Ѵ 7KH�KDQG�KDV�D�FODZHG�
DSSHDUDQFH�FDXVHG�E\�
K\SHUH[WHQVLRQ�RI�
PHWDFDUSRSKDODQJHDO�MRLQWV�	�
IOH[LRQ�RI�LQWHUSKDODQJHDO�MRLQWV



%UDFKLDO�3OH[XV�,QMXULHV
�/RZHU�OHVLRQV�

� /RVV�RI�VHQVDWLRQ�ZLOO�RFFXU�DORQJ�WKH�PHGLDO�VLGH�RI�
WKH�DUP�

� /RZHU�OHVLRQV�FDQ�DOVR�EH�SURGXFHG�E\�D�SUHVHQFH�RI�D�
FHUYLFDO�ULE�RU�PDOLJQDQW�PHWDVWDVHV�IURP�WKH�OXQJV�LQ�
WKH�ORZHU�GHHS�FHUYLFDO�O\PSK�QRGHV�



7UDQVLHQW�3DUDO\VLV

)URP�SUHVVXUH�RQ�WKH�D[LOOD
�DV�KHDY\�VOHHS�RQ�WKH�DUPSLW�

5DGLDO�	�XOQDU�DUH�PRVW�IUHTXHQWO\�
LQYROYHG

,W�FDQ�VWD\�XS�WR����KUV�VRPHWLPHV

5HOHDVHG�E\�LW�VHOI











0XVFOHV�RI�VKRXOGHU�UHJLRQ

� 7ZR�VXSHUILFLDO�PXVFOHV�RI�
VKRXOGHU�UHJLRQ�DUH�GHOWRLG�DQG�
WUDSH]LXV�PXVFOHV�

� 7UDSH]LXV�DWWDFK�VFDSXOD�DQG�
FODYLFOH�WR�WUXQN�

� 'HOWRLG�DWWDFK�VFDSXOD�DQG�
FODYLFOH�WR�KXPHUXV�

� %RWK�PXVFOHV�DUH�DWWDFKHG�WR�
RSSRVLQJ�VXUIDFH�DQG�PDUJLQV�

RI�DFURPLRP�VSLQH�RI�VFDSXOD�
DQG�FODYLFOH��





��

3RVWHULRU�PXVFOHV
7UDSH]LXV��PRVW�
VXSHUILFLDO�PXVFOH�RI�WKH��
EDFN�RI�WKH�QHFN��DQG�
XSSHU�WUXQN�

2ULJLQ��RFFLSLWDO�ERQH�RI�
VNXOO��EDFN�RI�QHFN�EDFN�
RI�FKHVW�

,QVHUWLRQ��VFDSXODU�VSLQH
DFURPLRQ��DQG�FODYLFOH�
1�6��6SLQDO�
DFFHVVRU\�&��&��
SURSULRFHSWLRQ

$FWLRQ��H[WHQG�WKH�KHDG��
HOHYDWH��DQG�GHSUHVV�WKH�
VKRXOGHU�DGGXFW�DUP��



'HHS�PXVFOHV�RI�WKH�EDFN�RI�VKRXOGHU

� /HYDWRU�VFDSXODH�

� 5KRPERLGV�PDMRU��

� 5KRPERLG�PLQRU�

� $OO�DUH�HOHYDWRUV�RI�VFDSXOD��
UKRPERLGV�UHWUDFW�VFDSXOD

�DV�ZHOO



/DWLVVLPXV�GRUVL��
ODUJH��IODW�PXVFOH�
,PSRUWDQW�PXVFOH�LQ�VZLPPLQJ
2ULJLQ��ORZHU��WKRUDFLF��VSLQHV��
DQG�LOLXP�

,QVHUWLRQ��XSSHU�KXPHUXV�IORRU�
RI�ELFLSLWDO�JURRYH�

16��&��&��&��WKRUDFR�GRUVDO�Q
$FWLRQ��([WHQG�DQG�DGGXFW��DQG�
PHGLDOO\�URWDWH�WKH�DUP�

3XOOV�WKH�WUXQN�XSZDUGV�LQ�
FOLPELQJ�



0XVFOHV�RI�7KH�$UP
$QWHULRU�

Ѵ %LFHSV�%UDFKLL

Ѵ %UDFKLDOLV�P�

Ѵ &RUDFREUDFKLDOLV
3RVWHULRU�

7ULFHSV�P��
/RQJ
/DW��
0HG�



%LFHSV�%UDFKLL�0XVFOH
2ULJLQ����KHDGV�

6KRUW��FRUDFRLG�SURFHVV
/RQJ��VXSUDJOHQRLG�WXEHUFOH�RI�VFDSXOD

,QVHUWLRQ
5DGLDO�WXEHURVLW\
%LFLSLWDO�DSRQHXURVLV��WR�GHHS�IDVFLD�

,QQHUYDWLRQ
0XVFXORFXWDQHRXV�Q�&��&��&��

$FWLRQ
� )OH[LRQ�RI�IRUHDUP��
� 6XSLQDWLRQ�RI�IRUHDUP
� )OH[LRQ�RI�VKRXOGHU
� 7HQGRQ�RI�ORQJ�KHDG�NHHS�KHDG�RI�
KXPHUXV�LQ�SODFH�LQ�VKRXOGHU�
PRYHPHQWV





%UDFKLDOLV�0XVFOH
� $ULVHV�IURP�WKH�DQWHULRU�DVSHFW�
RI�WKH�VKDIW�RI�WKH�KXPHUXV�
EHORZ�WKH�GHOWRLG�WXEHURVLW\

� ,W�LV�LQVHUWHG�LQWR�WKH�DQWHULRU�
DVSHFW�RI�WKH�FRURQRLG�SURFHVV�
RI�WKH�XOQD�DQG�WKH�FDSVXOH�RI�
WKH�HOERZ�MRLQW

� ,W�OLHV�GLUHFWO\�DQWHULRU�WR�WKH�
HOERZ�MRLQW�DQG�LV�RQO\�D�IOH[RU�
RI�WKH�HOERZ

� 7KH�PXVFXORFXWDQHRXV�QHUYH
����&������VXSSOLHV�LW



7ULFHSV�0XVFOH
2ULJLQ����KHDGV�

/RQJ��LQIUDJOHQRLG�WXEHUFOH�RI�VFDSXOD
6WUHWFK�RYHU�WZR�MRLQWV

/DW��VXS�ò�RI�SRVW��DVSHFW�RI�KXPHUXV�VKDIW
0HG��LQI��ò�RI�SRVW��DVSHFW�RI�KXPHUXV�VKDIW

,QVHUWLRQ
2OHFUDQRQ�SURFHVV�RI�XOQD

,QQHUYDWLRQ
5DGLDO�Q�

$FWLRQ
([WHQVLRQ�RI�IRUHDUP
([WHQVLRQ�RI�VKRXOGHU��ORQJ�KHDG



%LFLSLWDO�*URRYH



5DGLDO�QHUYH�LQ�VSLUDO�JURRYH



%UDFKLDO�$UWHU\
6WDUWV�
$W�ORZHU�ERUGHU�RI�WHUHV�PDMRU�P�
$V�D�FRQWLQXDWLRQ�RI�D[LOODU\�D�

(QGV�
,Q�FXELWDO�IRVVD����FP�EHORZ�HOERZ�MRLQW��RSSRVLWH�WR�
UDGLDO�QHFN

%\�GLYLGLQJ�LQWR���
��5DGLDO�	�8OQDU�D�
,W�LV�D�VXSHUILFLDO�DUWHU\�OLH�EHORZ�GHHS�IDVFLD�LQ�DOO�LWV�
FRXUVH

%DVLOLF�YHLQ��OLH�RQ�LWV�PHGLDO�VLGH





3DVV�LQ�ELFLSLWDO�JURRYH�
8SSHU�ò�RI�DUP��
%HWZHHQ�PHGLDQ�	�XOQDU�Q�
0HGLDO�WR�KXPHUXV�ERQH
$W�PLGGOH�RI�DUP�
&URVVHG�E\�PHGLDQ�Q��IURP
�ODW��WR�PHG��6LGH
/LH�RYHU�KXPHUXV�ERQH
$W�HOERZ�
(QWHUV�FXELWDO�IRVVD�
0HGLDO�WR�ELFHSV�WHQGRQ



%UDQFKHV�RI�%UDFKLDO�$UWHU\

0XVFXODU�EUDQFKHV
7R�PXVFOHV�RI�DQW��FRPSDUWPHQW
3URIDQGD�EUDFKLL��'HHS�D��RI�WKH�
DUP�

3DVV�SRVW��ODUJHVW�EUDQFK
)ROORZV�UDGLDO�Q��LQWR�VSLUDO�
JURRYH

6XSSO\�WULFHSV�P�
1XWULHQW�D�
7R�KXPHUXV
6XS��	�,QI��XOQDU�FROODWHUDO�D�
&RQWULEXWH�WR�HOERZ�
DQDVWRPRVHV



9HLQV�RI�7KH�$UP

6XSHUILFLDO�9HLQV�
&HSKDOLF�Y�
%DVLOLF�Y�

����0HGLDQ�FXELWDO�YHLQ

'HHS�9HLQV�
%UDFKLDO�Y�
�YHQD�FRPLWDQV���DFFRPSDQ\LQJ�
YHLQ�

SDLU�RI�YHLQV�RQ�WKH�VLGHV�RI�
EUDFKLDO�D�





&HSKDOLF�9HLQ

)URP�ODW��6LGH�RI�YHQRXV�QHWZRUN�
RQ�WKH�EDFN�RI�WKH�KDQG

$VFHQGV�LQ�WKH�DQWHURODWHUDO�
DVSHFW�RI�IRUHDUP

/DW��WR�ELFHSV�P��LQ�WKH�DUP

$W�GHOWR�SHFWRUDO�WULDQJOH�
GUDLQV�WR�D[LOODU\�Y�



%DVLOLF�9HLQ
)URP�PHGLDO�VLGH�RI�YHQRXV�QHWZRUN�
RQ�WKH�EDFN�RI�WKH�KDQG

$VFHQGV�LQ�SRVWHURPHGLDO�DVSHFW�RI�
IRUHDUP

0HGLDO�VLGH�RI�ELFHSV�P��LQ�WKH�DUP

$W�PLGGOH�RI�DUP�
3LHUFHV�GHHS�IDVFLD�	�MRLQ�EUDFKLDO�
YHLQ��

7R�IRUP���D[LOODU\�YHLQ



0HGLDQ�FXELWDO�YHLQ

Ѵ ,V�D�EUDQFK�RI�FHSKDOLF�YHLQ
Ѵ /LHV�LQ�FXELWDO�IRVVD
Ѵ -RLQV�%DVLOLF�YHLQ
Ѵ &URVVHV�LQ�IURQW�RI�EUDFKLDO
Ѵ �DUWHU\�DQG�PHGLDQ�QHUYH
Ѵ 6HSDUDWHG�IURP�WKHP�E\�ELFLSLWDO�
DSRQHXURVLV�



6FDSXOR�KXPHUDO�0XVFOHV

'HOWRLG

7HUHV�0DMRU

7HUHV�0LQRU

6XSUDVSLQDWXV

,QIUDVSLQDWXV

VXEVFDSXODULV





5RWDWRU�&XII�0XVFOHV
��0XVFOHV�WKDW�LQVHUWHG�DURXQG�VKRXOGHU�MRLQW�	�DQG�IXVH�
ZLWK�XQGHUO\LQJ�FDSVXOH�RI�VKRXOGHU�MRLQW�IRUP�D�
PXVFXORWHQGLQRXV�FXII

&RYHU�WKH�MRLQW�IURP���GLUHFWLRQV�
� 6XSHULRU��6XSUDVSLQDWXV
� $QWHULRU���6XEVFDSXODULV
� 3RVWHULRU��,QIUDVSLQDWXV�	�WHUHV�PLQRU

)[Q��
6WDELOL]H�VKRXOGHU�MRLQW
'HILFLW�LQIHULRUO\�WKDW�LV�ZHDN�DUHD



$QWHULRU 6XSHULRU

3RVWHULRU



&XELWDO�)RVVD



6KDOORZ�WULDQJXODU�GHSUHVVLRQ�

RQ�WKH�DQWHULRU�VXUIDFH�RI�WKH�
HOERZ�MRLQW��DQG�XSSHU�����RI��
IRUHDUP

EDVH�DERYH

DSH[�H[WHQG�D�VKRUW�GLVWDQFH

�LQ�IRUH�DUP��RYHUODSSLQJ�RI�

%5�RYHU�37�PXVFOH

%RXQGDULHV

6XSHULRUO\�� LPDJLQDU\�OLQH�
FRQQHFWLQJ�WKH�HSLFRQG\OHV

/DWHUDOO\�� EUDFKLRUDGLDOLV

0HGLDOO\�� 3URQDWRU�WHUHV



&RQWHQWV�RI�WKH�FXELWDO�IRVVD

)URP�PHGLDO�WR�ODWHUDO�

0HGLDQ�Q�

䋼

%UDFKLDO�D�

䋼

%LFHSV�WHQGRQ

䋼

5DGLDO�QHUYH



)ORRU�

��%UDFKLDOLV�P���PHG�DQG�DERYH�

��6XSLQDWRU�P���ODW�DQG�EHORZ�

5RRI�

6NLQ��VXSHUILFLDO�DQG�GHHS�IDVFLD�

DQG�ELFLSLWDO�DSRQHXURVLV

6XS�)DVFLD�FRQWDLQV����6XS�YHLQV��
6XSUDWURFKOHDU�/1���ODW���PHG�
&XWDQHRXV�QV�RI�)$

)DVFLD�

�6XSHUILFLDO��PHGLDQ�FXELWDO�YHLQ�

�'HHS��ELFLSLWDO�DSRQHXURVLV�





6NLQ

6XSHUI��)DVFLD

�PHG��&XELWDO�
Y��

'HHS�IDVFLD

%LFLSLWDO�
DSRQHXUR�

0HGLDQ�Q�

%UDFKLDO�D

%LFHSV�W�

5DGLDO�QHUYH

%UDFKLDOLV�

VXSLQDWRU



+RZ�GR�WKHVH�VWUXFWXUHV�
OHDYH�WKH�FXELWDO�IRVVD"

� 0HGLDQ�QHUYH�GLVDSSHDU�
EHWZHHQ�WZR�KHDGV�RI�
SURQDWRU�WHUHV

� 8OQDU�DUWUH\�GHHS�WR�
SURQDWRU�WHUHV

� 5DGLDO�DUWHU\�RYHUODSHG�E\�
EUDFKLRUDGLDOLV�PXVFOH

� %LFHSV�WHQGRQ�WR�
WXEHURVLW\�RI�UDGLXV

6XSUDWURFKOHDU�/1�DUH�
SUHVHQW�LQ�XSSHU�PHGLDO�
SDUW�RI�IRVVD



1HUYHV�RI�$UP

��PDLQ�QHUYHV�

� 0XVFXORFXWDQHRXV�Q�

� 0HGLDQ�Q�

� 8OQDU�Q�

� 5DGLDO�Q�



*OHQR�+XPHUDO��6KRXOGHU��-RLQW
7\SH��6\QRYLDO��EDOO�	�VRFNHW��

0XOWLD[LDO�MRLQW��ZLGH�UDQJH�RI�
PRYHPHQW

$UWLFXODWLRQV�

+HDG�RI�KXPHUXV

*OHQRLG�FDYLW\�RI�VFDSXOD

/LJDPHQWV��

���)LEURXV�&DSVXOH

���*OHQR�KXPHUDO�OLJ�����
WKLFNHQLQJ�RI�ILEURXV�
FDSVXOH

���&RUDFR�KXPHUDO�OLJ�

���7UDQVYHUVH�KXPHUDO�OLJ�



6WDELOLW\�RI�MRLQW�LV�GXH�WR

� 5RWDWRU�FXII�PXVFOHV

� /RQJ�KHDG�RI�ELFHSV�
PXVFOH

� 5HODWHG�ERQ\�SURFHVVHV

� ([WUD�FDSVXODU�/LJ�







0RYHPHQW�RI�VKRXOGHU�UHJLRQ

� )OH[LRQ��$QWHULRU�ILEHUV�RI�GHOWRLG�SHFWRUDOLV�PDMRU��ORQJ�
KHDG�RI�ELFHSV

� ([WHQVLRQ��3RVWHULRU�ILEHUV�RI�GHOWRLG��WHUHV�PDMRU��
ODWLVVPXV�GRUVL�0

� $EGXFWLRQ�����������VXSUDVSLQDWXV
�������������������������������������PLGGOH�ILEHUV�RI�GHOWRLG
������������������������������DERYH�����URWDWLRQ�RI�VFDSXOD
� $GGXFWLRQ��3HFWRUDOLV�PDMRU�PXVFOHV�ODWLVPXV�GRUVL�DQG�
WHUHV�PDMRU�DQG�PLQRU

� 0HGLDQ�URWDWLRQ��6XEVFDSXODULV��ODWLVVPXV�GRUVL��
DQWHULRU�ILEHUV�RI�GHOWRLG�WHUHV�PDMRU

� /DWHUDO�URWDWLRQ��7HUHV�PLQRU��LQIUDVSLQDWXV�3RVWHULRU�
ILEHUV�RI�GHOWRLG

� ���



0RYHPHQWV�

&LUFXPGXFWLRQ

,QFOXGHV��DOO�PRYHPHQWV�WRJHWKHU

&KDUDFWHULVWLFV��

� 7KH�ILEURXV�FDSVXOH�LV�:HDN�LQIHULRUO\

GXH�WR�

� ���3HQHWUDWHG�LQIHULRUO\�E\�WHQGRQ�RI�
ORQJ�KHDG�RI�WULFHSV

� ���-RLQW�LV�VXUURXQGHG��VWDELOL]HG��E\�
JURXS�RI�PXVFOHV�FDOOHG���5RWDWRU�&XII�
PXVFOHV


H[FHSW�LQIHULRUO\



5RWDWRU�&XII�0XVFOHV
��PXVFOHV�WKDW�LQVHUWHG�DURXQG�VKRXOGHU�MRLQW�	�DQG�
IXVH�ZLWK�XQGHUO\LQJ�FDSVXOH�RI�VKRXOGHU�MRLQW�IRUP�
D�PXVFXORWHQGLQRXV�FXII

&RYHU�WKH�MRLQW�IURP���GLUHFWLRQV�
6XSHULRU��VXSUDVSLQDWXV
$QWHULRU��VXEVFDSXODULV
3RVWHULRU��LQIUDVSLQDWXV�	�WHUHV�PLQRU

)[Q��
6WDELOL]H�VKRXOGHU�MRLQW
'HILFLW�LQIHULRUO\�WKDW�LV�ZHDN�DUHD





5HODWLRQ�RI�VKRXOGHU�MRLQW

� $QWHULRUO\��VXEVFDSXODULV�PXVFOH��D[LOODU\�YHVVHOV�DQG�
EUDFKLDO�SOH[XV

� 3RVWHULRUO\��,QIUDVSLQDWXV�PXVFOH��DQG�WHUHV�PLQRU

� 6XSHULRUO\���VXSUDVSLQDWXV�PXVFOH�VXEDFURPLDO�
EXUVD�FRUDFR�DFURPLDO�OLJ�GHOWRLG�PXVFOH

� ,QIHULRUO\��ORQJ�KHDG�RI�WULFHSV�PXVFOH��D[LOODU\�QHUYH��
SRVWHULRU�FLUFXPIOH[�KXPHUDO�YHVVHOV



3HFWRUDOLV�PDMRU�PXVFOH
� 2ULJLQ��9�VKDSHG�0
� &ODYLFXODU�HQG��$QWHULRU�
VXUIDFH�RI�PHGLDO����RI�
FODYLFOH

� 6WHUQRFRVWDO�KHDG��
$QWHULRU�VXUIDFH�RI�VWHUQXP��
ILUVW���FRVWDO�FDUWLODJHV�(2$
� ,QVHUWLRQ��ODWHUDO�OLS�RI�
ELFLSLWDO�DSRQHXURVLV

� 16��PHG�ODW�SHFWRUDO�QHUYHV
� $FWLRQ��$OO�PXVFOH��
DGGXFWLRQ�RI�VKRXOGHU�

� 0HGLDO�URWDWLRQ�RI�DUP
� $QW�ILEHU�IOH[��VKRX��SRV�
ILEHU�H[WHQG�LW�



'HOWRSHFWRUDO�JURRYH



6WUXFWXUHV�LQ�'HOWRSHFWRUDO�JURRYH

� &HSKDOLF�YHLQ
� 'HOWRLG�EUDQFK�RI�WKRUDFRDFURPLDO
DUWHU\
� &RUDFRLG�SURFHVV�LV�PRVW�HDV\�
3DOSDEOH
� 'HWRSHFWRUDO��/Q





&DUSDO�WXQQHO



6WUXFWXUHV�RQ�WKH�VXUIDFH�RI�)5
)URP�PHGLDO�WR�ODWHUDO
� 8OQDU�QHUYH��FORVH�WR�SLVLIRUP�ERQH

� 8OQDU�YHVVHOV�ODWHUDO�WR�XOQDU�QHUYH
� 3DOPDU�FXWDQHRXV�EUDQFK�RI�XOQDU�
QHUYH

� 7HQGRQ�RI�SDOPDULV�ORQJXV

� 3DOPDU�FXWDQHRXV�EUDQFK�RI�PHGLDQ�
QHUYH





6WUXFWXUH�ZKLFK�SDVV�WKURXJK�FDUSDO�
WXQQHO

Ѵ 7KH�WHQGRQV�RI�)'6

Ѵ 7KH�WHQGRQV�RI�)'3

Ѵ 7KH�WHQGRQ�RI�)3/�

Ѵ 0HGLDQ�QHUYH





&$53$/�7811(/�
6<1'520(







&OLQLFDO�)HDWXUHV

� �3DLQ
� �1XPEQHVV

� �7LQJOLQJ
� �6\PSWRPV�DUH�XVXDOO\�ZRUVH�DW�
QLJKW�DQG�FDQ�DZDNHQ�SDWLHQWV�
IURP�VOHHS�

� 7R�UHOLHYH�WKH�V\PSWRPV��SDWLHQWV�
RIWHQ�³IOLFN´�WKHLU�ZULVW�DV�LI�
VKDNLQJ�GRZQ�D�WKHUPRPHWHU�
�IOLFN�VLJQ��



([WHQVRU�5HWLQDFXOXP



([WHQVRU�5HWLQDFXOXP
� $�EDQG�RI�GHHS�IDVFLD�OHVV�
VWURQJ�DQG�WKLFN�3RVW��WR�
ZULVW�MRLQW�WKDW�KROGV�WKH�
WHQGRQV�RI�H[WHQVRU�
PXVFOHV�

� 5XQ�REOLTXHO\

� 0HGLDOO\�DWWDFKHG�WR�
7ULTXHWUDO�DQG�SLVLIRUP�
ERQH

� /DWHUDOO\�DWWDFKHG�WR�
VKDUS�HGJH�EHWZHHQ�ODWHUDO�
DQG�DQWHULRU�VXUIDFH�RI�
ORZHU�HQG�RI�UDGLXV

� 'LYLGHG�LQWR�VL[�
FRPSDUWPHQWV



1HUYHV�LQ�7KH�)RUHDUP

��PDLQ�QHUYHV�

0HGLDQ�Q�

8OQDU�Q�

5DGLDO�Q�



7KH�0HGLDQ�QHUYH
� 7KH�0HGLDQ�QHUYH����LV�IRUPHG�E\���URRWV�IURP�PHGLDQ�
DQG�ODWHUDO�FRUGV�RI�EUDFKLDO�SOH[XV��XQLWH�LQ�IURQW�WKLUG�
SDUW�RI�$[LOODU\�DUWHU\�
� &RXUVH��
� ,Q�XSSHU�DUP�OLH�ODWHUDO�WR�$[LOODU\�DUWUH\�DQG�XSSHU�
KDOI�RI�EUDFKLDO�DUWHU\��WLOO�LQVHUWLRQ�RI�
EUDFKLRUDGLDOLV
� +HUH�LW�FURVVHV�LQ�IURQW�RI�EUDFKLDO�DUWHU\�IURP�
ODWHUDO�WR�PHGLDO
� ,W�OHDYHV�FXELWDO�IRVVD�EHWZHHQ�WZR�KHDGV�RI�
SURQDWRU�WHUHV�PXVFOH



0HGLDQ�1HUYH
3DVV�LQ�WKH�PLGGOH�RI�IRUHDUP�$QWHULRUO\

%HQHDWK�)'6�	�DQW��WR�)'3

$W�ZULVW�
EHQHDWK�IOH[RU�UHWLQDFXOXP��LQ�FDUSDO�
WXQQHO�

,QQHUYDWHV�DOO�DQW��PXVFOHV�H[FHSW�
)&8�	�PHGLDO�ò�RI�)'3



0HGLDQ�QHUYH

� 0RWRU�VXSSO\�WR��$//�PXVFOHV�RI�DQWHULRU��
IRUHDUP�IOH[RUV��H[FHSW�)&8�PHGLDO�KDOI�RI�)'3��

� ���WKHQDU�HPLQHQFH�PXVFOHV��WKXPE���ODW���
/XPEULFDOV

6HQVRU\���VNLQ�RI�ODWHUDO�����RI�SDOP��ODW��
7KUHH�	�KDOI�ILQJHUV�WR�EDFN�RI�PLGGOH�SKDODQJHV
� 1HUYH�'DPDJH� �³$SH´�+DQG

� ,QDELOLW\�WR�2SSRVH�7KXPE



7KH�PHGLDQ�QHUYH



%UDQFKHV�2I�0HGLDQ�1HUYH

� 1R�EUDQFKHV�LQ�D[LOOD��RU�XSSHU�DUP
� ,Q�FXELWDO�IRVVD���PXVFOHV��37�)&5�)'6�3/�
� $V�LW�HPHUJH�EHWZHHQ�WZR�KHDGV�RI�SURQDWRU�WHUHV�LW�
JLYH�$QWHULRU�LQWHURVVHXV�QHUYH

� ��FP�DERYH�ZULVW�LW�JLYH�SDOPDU�FXWDQHRXV�EUDQFK�
RI��PHGLDQ�QHUYH�ZKLFK�SDVV�RQ�VXUIDFH�RI�)5

� $QWHULRU�LQWHURVVHXV�QHUYH�VXSSO\�WZR�DQG�KDOI�
PXVFOHV��34��)3/��ODWHUDO�KDOI�RI�)'3

� 'LJLWDO�EUDQFKHV�WKUHH�DQG�KDOI�ILQJHUV







8OQDU�1HUYH
3RVW��WR�PHGLDO�HSLFRQG\OH�RI�KXPHUXV

%HWZHHQ���)&8�	�)'3

0HGLDO�WR�XOQDU�DUWHU\�

$W�ZULVW�
3DVV�VXSHUILFLDO�WR�IOH[RU�UHWLQDFXOXP

,QQHUYDWH���)&8�	�PHGLDO�ò�RI�)'3



7KH�8OQDU�QHUYH�&����7�



5DGLDO�1HUYH
3DVV�DQW��WR�ODW��(SLFRQG\OH�RI�
KXPHUXV

'LYLGHV�LQWR��'HHS�	�VXSHUILFLDO�
EUDQFKHV

'HHS�EUDQFK�
3LHUFHV�VXSLQDWRU�P�
:LQGV�DURXQG�UDGLDO�QHFN��ODW��
	�HQWHUV�SRVW��FRPSDUWPHQW�RI�
IRUHDUP

7R�EHFRPH� 3RVW��LQWHURVVHRXV�1HUYH

LQQHUYDWHV�DOO�SRVW��PXVFOHV�RI�
IRUHDUP

6XSHUILFLDO�EUDQFK��VHQVRU\��
3DVV�EHQHDWK�EUDFKLRUDGLDOLV�P�



$QWHULRU SRVWHULRU



$UWHULHV�LQ�)RUHDUP
5DGLDO�$UWHU\

$ULVHV�IURP�EUDFKLDO�D�
2SSRVLWH�WR�QHFN�RI�UDGLXV��DQWHULRUO\�
(QG�LQ�WKH�SDOP�E\�EHFRPLQJ�GHHS�
3DOPDU�DUFK

3UR[LPDOO\�
3DVV�RQ�ODW��$VSHFW�RI�IRUHDUP��
%HQHDWK�EUDFKLRUDGLDOLV�P�
'LVWDOO\���3DVV�ODW��7R�WHQGRQ�RI�)&5��
PHGLDO�WR�WHQGRQ�RI�%5�
�VLWH�IRU�SXOVDWLRQ�

5DGLDO�QHUYH�OLH�ODWHUDO�WR�DUWHU\
$W�ZULVW�
:LQG�EDFNZDUG�WR�HQWHU�WKH
DQDWRPLFDO�VQXII�ER[�RYHU�
VFDSKRLG�WUDSH]LXP�ERQHV



� ,W�SDVV�EHWZHHQ�WZR�KHDGV�
RI�ILUVW�GRUVDO�LQWHURVVHXV�
PXVFOH��WR�HQWHU�SDOP�RI�
KDQG

� ,W�JLYH�WZR�EUDQFKHV
� 3ULQFHSV�SROOLFLV��WR�WKXPE
� 5DGLDOLV�LQGLFLV�WR�UDGLDO�
SDUW�RI�LQGH[�ILQJHU�

� ,W�SDVV�WKURXJK�DGGXFWRU�
SROOLFLV��PXVFOH�WR�EHFRPH�
GHHS�3DOPDU�DUFK�

� )LQJHU�EUHDGWK�QHDUHU�WR�
ZULVW��LWV�FRQFDYH�FRXUVH�OLH�
GHHS�EUDQFK�RI�XOQDU�QHUYH





8OQDU�$UWHU\

� /DUJHU�WKDQ�UDGLDO�D�
� $ULVHV�IURP�EUDFKLDO�D�
RSSRVLWH�WR�QHFN�RI�UDGLXV
� (QG�LQ�SDOP�E\�EHFRPLQJ�
VXSHUILFLDO�SDOPDU�DUFK

3UR[LPDOO\�
� 3DVV�EHWZHHQ�)'6�	�)'3
� 'LVWDOO\�
� 3DVV�EHWZHHQ�)'6�	�
WHQGRQ�RI�)&8
� 8OQDU�QHUYH�OLH�RQ�PHGLDO�
VLGH�RI�DUWHU\�



)UDFWXUH�RI�6FDSKRLG�
0RVW�FRPPRQ�IUDFWXUH�RI�WKH�ZULVW��GXH�WR�IDOO�RQ�
RXWVWUHWFKHG�KDQG

6\PSWRPV��3DLQ�RQ�ODWHUDO�VLGH�RI�WKH�ZULVW

�'HHS�WHQGHUQHVV�LQ�DQDWRPLFDO�VQXII�ER[

�$Q\�SDLQ�LQ�ZULVW�ZKLFK�GRHV�

QRW�GLVDSSHDU�LQ����KRXU

�WKLQN�RI�IUDFWXUH�6FDSKRLG

&RPSOLFDWLRQV�

1RQ�XQLRQ

$YDVFXODU�QHFURVLV�RI�SUR[LPDO�IUDJPHQW

,Q�����RI�SHRSOH�EORRG�VXSSO\�WR�GLVWDO�VHJPHQW�RQO\�
IURP�UDGLDO�DUWHU\�

$UWKULWLV�RI�WKH�ZULVW�MRLQW

5[���&DVW�IRU�IUDFWXUH�QHDU�WKH�WKXPE��PD\�LQFOXGH�WKH�WKXPE
6XUJLFDO�WUHDWPHQW�IRU�IUDFWXUH�QHDU�WKH�IRUH�DUP



'XSX\WUHQ¶V�FRQWUDFWLRQ
� 3URJUHVVLYH�VKRUWHQLQJ��RI�PHGLDO�SDUW�RI�3$
� /HDG�WR�IOH[LRQ�GHIRUPLW\�DQG�XQDEOH
�WR�H[WHQG�WKH�ILQJHUV
� 5LQJ�ILQJHU��DQG�SLQNLH�ILQJHU�DUH
�WKH�PRVW�DIIHFWHG�
� 0RUH�FRPPRQ�LQ�PHQ��QRUWK�(XURSH�DERYH���\
� 3DLQOHVV�SURJHUVVLYH�"KHUHGLWDU\�
� (DUO\�OXPS�QRXGXOH�LQ�SDOP��ODWHU�GHIRUPLW\
� &DXVHV�XQNQRZQ�PDQXDO��WUDXPD���VPRNLQJ��
DOFRKRO���HSLOHSV\��'0�

7UHDWPHQW�
� 5DGLDWLRQ�

� 6XUJLFDO�

� QHHGOH�DSSRQHXURWRP\�

� &ROODJHQDVH�,QMHFWLRQ�



7HQRV\QRYLWLV

� ,V�LQIHFWLRQ�RI�V\QRYLDO�VKHDWK
'XH�WR�VPDOO�SHQHWUDWLQJ�
ZRXQG�QHHGOH��WKRUQ��
� 5HVXOW�LQ�GLVWHQVLRQ�RI�WHQGRQ�
VKHDWK�ZLWK�SXV�

� )LQJHU�LV�VHPLIOH[HG�DQG�
VZROOHQ��H[WHQVLRQ�FDXVH�
VHYHUH�SDLQ

� ,QIHFWLRQ�RI�WKXPE�DQG�OLWWOH�
ILQJHU�VSUHDG�WR�SDOP

� .DQDYHO¶V�VLJQ





3XOS�VSDFH�LQIHFWLRQ

� 'HILQLWLRQ�RI�SXOS�VSDFH
� 6SDFHV�DW�WLS�RI�ILQJHUV�
DQG�WKXPE�DUH�YHU\�
WLJKWO\�SDFNHG�ZLWK�IDW�
OREXOHV��WKDW�OLH�EHWZHHQ�
PDQ\�ILEURXV�VHSWD��
H[WHQG�EHWZHHQ�VNLQ�DQG�
SHULRVWHXP

� 7KH�EORRG�VXSSO\�WR�WKH�
VKDIW�DQG�QRW�WKH�EDVH�
SDVV�WKURXJK�LW

� %DVH�KDV�GXDO�EORRG�
VXSSO\


