
�&KDSW�����LQ�)9'��&KDSW�����LQ��+HDUQ�	�%DNHU�

� *LYHQ�D�VHW�RI��'�REMHFWV�DQG�D�YLHZLQJ�
VSHFLILFDWLRQV��GHWHUPLQH�ZKLFK�OLQHV�RU�
VXUIDFHV�RI�WKH�REMHFWV�VKRXOG�EH�YLVLEOH�

� $�VXUIDFH�PLJKW�EH�RFFOXGHG�E\�RWKHU�
REMHFWV�RU�E\�WKH�VDPH�REMHFW��VHOI�
RFFOXVLRQ�

� 7ZR�PDLQ�DSSURDFKHV�
± ,PDJH�SUHFLVLRQ�DOJRULWKPV��GHWHUPLQH�
ZKDW�LV�YLVLEOH�DW�HDFK�SL[HO�

± 2EMHFW�SUHFLVLRQ�DOJRULWKPV��GHWHUPLQH�
ZKLFK�SDUWV�RI�HDFK�REMHFW�DUH�YLVLEOH�



&RKHUHQFH

� 0RVW�PHWKRGV�IRU�9�6�'��XVH�
FRKHUHQFH�IHDWXUHV�LQ�WKH�VXUIDFH�

± 2EMHFW�FRKHUHQFH�

± )DFH�FRKHUHQFH�

± (GJH�FRKHUHQFH�

± 6FDQ�OLQH��FRKHUHQFH�

± 'HSWK�FRKHUHQFH�

± )UDPH�FRKHUHQFH�

6LQJOH�9DOXHG�)XQFWLRQ�RI�
WZR�YDULDEOHV

:LWKRXW�+LGGHQ�/LQH�5HPRYDO

:LWK�+LGGHQ�/LQH�5HPRYDO



)ORDWLQJ�+RUL]RQ�$OJRULWKP

� ,PSOLFLW�)XQFWLRQ���< I�;�=��

� 5HSUHVHQW�DV��'�DUUD\�RI�[�DQG�]�
YDOXHV��HDFK�HQWU\�LV�WKH�FRUUHVSRQGLQJ�
\�YDOXH�

� 6XUIDFH� �PDQ\�SRO\OLQHV��(DFK�
SRO\OLQH�LV�FRQVWDQW�LQ�=�

$OJRULWKP�
'UDZ�SRO\OLQHV�RI�FRQVWDQW�]�IURP�IURQW�
�QHDU�]��WR�EDFN��IDU�]���

'UDZ�RQO\�SDUWV�RI�SRO\OLQH�WKDW�DUH�YLVLEOH��
LH�DERYH�EHORZ�WKH�VLOKRXHWWH��KRUL]RQ��

;

=<

ROG�<0,1

8VH�����'�DUUD\V�<0,1�DQG�<0$;��ZLWK���
HQWU\�IRU�HDFK�[���:KHQ�GUDZLQJ�D�SRO\OLQH�RI�
FRQVWDQW�]��IRU�HDFK�[�YDOXH��WHVW�LI�DERYH�EHORZ�
<0$;�<0,1���DW�[�ORFDWLRQ��DQG�XSGDWH�DUUD\V�
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ROG�<0$;

SRO\OLQH

QHZ�<0,1

QHZ�<0$;

$ % & ' ( ) *



� )ORDWLQJ�+RUL]RQ�&KDUDFWHULVWLFV�

± $SSOLHG�LQ�LPDJH�VSDFH��LPDJH�
SUHFLVLRQ��

± /LPLWHG�WR�H[SOLFLW�IXQFWLRQV�RQO\�

± ([SORLWLQJ�HGJH�FRKHUHQFH�

± $SSOLFDEOH�IRU�IUHH�IRUP�VXUIDFHV�

%DFN�)DFH�'HWHFWLRQ

� 2EVHUYDWLRQ��,Q�D�YROXPHWULF�REMHFW��
\RX�QHYHU�VHH�WKH�³EDFN´�IDFHV�RI�WKH�
REMHFW��VHOI�RFFOXVLRQ��

� 5HPLQGHU�
± 3ODQH�HTXDWLRQ��$[�%\�&]�' �

± 1 >$�%�&@7���LV�WKH�SODQH�QRUPDO�

± 1��SRLQWV��RXWVLGH��

� %DFN�IDFLQJ�DQG�IURQW�IDFLQJ�IDFHV�FDQ�
EH�LGHQWLILHG�XVLQJ�WKH�VLJQ�RI��9�1�

� ,Q�ZKLFK�FRRUGLQDWHV�1�LV�UHSUHVHQWHG"

1 >$�%�&@

9



� 7KUHH�SRVVLELOLWLHV�
± 9�1!�����EDFN�IDFH

± 9�1������IURQW�IDFH

± 9�1 �����RQ�OLQH�RI�YLHZ

� )RU�FRQYH[�REMHFWV��EDFN�IDFH�GHWHFWLRQ�
DFWXDOO\�VROYHV�WKH�YLVLEOH�VXUIDFHV�
SUREOHP�

� %DFN�IDFH�GHWHFWLRQ�LV�HDVLO\�DSSOLHG�WR�
FRQYH[�SRO\KHGUDO�REMHFWV��

� ,Q�D�JHQHUDO�REMHFW��D�IURQW�IDFH�FDQ�EH�
YLVLEOH��LQYLVLEOH��RU�SDUWLDOO\�YLVLEOH�

9
$

%

*
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' &

+

%DFN�)DFH�3RO\JRQV����$��%��'��)
)URQW�)DFH�3RO\JRQV���&��(��*��+

9



6FDQ�/LQH�$OJRULWKP�
� $Q�H[WHQVLRQ�RI�WKH�SRO\JRQ�VFDQ�
FRQYHUVLRQ�DOJRULWKP

� ,W�XVHV�WKH�(7�DQG�$(7��EXW�IRU�PRUH��WKDQ�
RQH�SRO\JRQ�

� 7KH�HGJH�UHFRUG�KDV�D�OLQN�LQWR�D�SRO\JRQ�
WDEOH��ZKLFK�FRQWDLQV�

� 7KH�SODQ�HTXDWLRQ��D�E�F�G�

� 7KH�VKDGLQJ�FRHIILFLHQWV��DQG

� $�LQ�RXW�ELW��

� 7KH�DFWLYH�HGJHV�DUH�WKRVH�WKDW�
LQWHUVHFW�WKH�FXUUHQW�KRUL]RQWDO�VOLFH��

� 2EVHUYDWLRQV��7KH�YLVLELOLW\�RI�DQ�
VSDQ�FDQ�EH�FKDQJHG�RQO\�ZKHUH�LW�
LQWHUVHFWV�DQ�DFWLYH�HGJH��



$FWLYH�OLQH�VHJPHQWV�SURGXFH�VSDQ�
ERXQGDULHV

� 7KH�VSDQ�DUH�XVHG�WR�VXEGLYLGH�WKH�
VHJPHQWV

� 7KH�VSDQ�HQGSRLQWV�DUH�DQ�HYHQW



� ,Q�DQ�HYHQW�WKH�FORVHVW�VHJPHQW�LV�
GHWHFWHG�

� 4XHVWLRQ��$PRQJ�KRZ"

'HSWK�%XIIHU�0HWKRG�
�=�%XIIHU�

� ,Q�DGGLWLRQ�WR�WKH�IUDPH�EXIIHU�
�NHHSLQJ�WKH�SL[HO�YDOXHV���NHHS�D�=�
EXIIHU�FRQWDLQLQJ�WKH�GHSWK�YDOXH�RI�
HDFK�SL[HO�

� 6XUIDFHV�DUH�VFDQ�FRQYHUWHG�LQ�DQ�
DUELWUDU\�RUGHU��)RU�HDFK�SL[HO��[�\���
WKH�=�YDOXH�LV�FRPSXWHG�DV�ZHOO��7KH�
�[�\��SL[HO�LV�RYHUZULWWHQ�RQO\�LI�LWV�
=�YDOXHV�LV�FORVHU�WR�WKH�YLHZLQJ�
SODQH�WKDQ�WKH�RQH�DOUHDG\�ZULWWHQ�DW�
WKLV�ORFDWLRQ�



([DPSOH�RI�&RPSRVLWLQJ�VXUIDFHV�
8VLQJ�=�%XIIHU
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0LVWDNH�

$OJRULWKP�
± ,QLWLDOL]H�WKH�]�EXIIHU�DQG�WKH�IUDPH�EXIIHU��

GHSWK�[�\� 0$;B=�����,�[�\� ,EDFNJURXQG
± &DOFXODWH�WKH�GHSWK�=�IRU�HDFK��[�\��SRVLWLRQ�
RQ�DQ\�VXUIDFH�

� ,I�]�GHSWK�[�\���WKHQ�VHW

���GHSWK�[�\� ]������,�[�\� ,VXUI�[�\�

� )RU�SRO\JRQ�VXUIDFHV��WKH�GHSWK�EXIIHU�
PHWKRG�LV�YHU\�HDV\�WR�LPSOHPHQW�XVLQJ�
SRO\JRQ�VFDQ�OLQH�FRQYHUVLRQ��DQG�
H[SORLWLQJ�IDFH�FRKHUHQFH�DQG�VFDQ�OLQH�
FRKHUHQFH��
� ��=� ���$[�%\�'��&

� $ORQJ�VFDQ�OLQHV�
=
 ���$�[����%\�'��& =�$�&

� %HWZHHQ�VXFFHVVLYH�VFDQ�OLQHV�

=
 ���$[�%�\����'��& =�%�&



'HSWK�%XIIHU�&KDUDFWHULVWLFV

� ,PSOHPHQWHG�LQ�WKH�LPDJH�VSDFH�

� 9HU\�FRPPRQ�LQ�KDUGZDUH�GXH�LWV�
VLPSOLFLW\��6*,
V�IRU�H[DPSOH��

� ���ELWV�SHU�SL[HO�IRU�=�LV�FRPPRQ�

� $GYDQWDJHV�

± 6LPSOH�DQG�HDV\�WR�LPSOHPHQW�

� 'LVDGYDQWDJHV�

± 5HTXLUHV�D�ORW�RI�PHPRU\�

± )LQLWH�GHSWK�SUHFLVLRQ�FDQ�FDXVH�
SUREOHPV�

± 0LJKW�VSHQG�D�ORW�RI�WLPH�UHQGHULQJ�
SRO\JRQV�WKDW�DUH�QRW�YLVLEOH�

± 5HTXLUHV�UH�FDOFXODWLRQV�ZKHQ�
FKDQJLQJ�WKH�REMHFWV�VFDOH�

'HSWK�6RUW�
�3DLQWHU�$OJRULWKP�

� 6RUW�DOO�RI�WKH�SRO\JRQV�LQ�WKH�VFHQH�
E\�WKHLU�GHSWK�

� 'UDZ�WKHP�EDFN�WR�IURQW�

� 4XHVWLRQ��'RHV�D�GHSWK�RUGHULQJ�
DOZD\V�H[LVW"

� $QVZHU���8QIRUWXQDWHO\��QR��

� )RU�SRO\JRQV�ZLWK�FRQVWDQW�=�YDOXH��
WKLV�VRUWLQJ�FOHDUO\�ZRUNV�

� )RU�H[DPSOH��9/6,�GHVLJQ��RU�LQ�
ZLQGRZ�V\VWHPV�

\ \

[ [



� 4XHVWLRQ��:KDW�LI�SRO\JRQV�DUH�QRW�
=�FRQVWDQW"

� 2EVHUYDWLRQ��*LYHQ�WZR�SRO\JRQV�3�
DQG�4��DQ�RUGHU�PD\�EH�GHWHUPLQHG�
EHWZHHQ�WKHP��LI�DW�OHDVW�RQH�RI�WKH�
IROORZLQJ�KROGV�

± ���=�YDOXHV�RI�3�DQG�4�GR�QRW�RYHUODS�

± ���7KH�ERXQGLQJ�UHFWDQJOH�LQ�WKH�[�\�
SODQH�IRU�3�DQG�4�GR�QRW�RYHUODS�

± ���3�LV�WRWDOO\�RQ�RQH�VLGH�RI�4¶V�SODQH�

± ���4�LV�WRWDOO\�RQ�RQH�VLGH�RI�3¶V�SODQH�

± ���7KH�ERXQGLQJ�UHFWDQJOHV�RI�4�DQG�3�
GR�QRW�LQWHUVHFW�LQ�WKH�SURMHFWLRQ�SODQH�

= =

=

� �

��DQG��

� ,I�DOO�WKH�DERYH�FRQGLWLRQV�GR�QRW�KROG��
3�DQG�4�PD\�EH�VSOLW�DORQJ�LQWHUVHFWLRQ�
HGJH�LQWR�WZR�VPDOOHU�SRO\JRQV�
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[

[ [



$
%

&

$

% &

7KH�%63�7UHH

� %63� �%LQDU\�6SDFH�3DUWLWLRQLQJ�

� ,QWHULRU�QRGHV�FRUUHVSRQG�WR�
SDUWLWLRQLQJ�SODQHV�

� /HDI�QRGHV�FRUUHVSRQG�WR�FRQYH[�
UHJLRQV�RI�VSDFH�

� 7HVWV���DQG���LQ�'HSWK�6RUW�WHFKQLTXH�
FDQ�EH�H[SORLWHG�HIILFLHQWO\�

� /HW�/S�EH�WKH�SODQH�3�OLHV�LQ���7KH��'�
VSDFH�PD\�EH�GLYLGHG�LQWR�WKH�IROORZLQJ�
WKUHH�JURXSV�
± 3RO\JRQV�LQ�IURQW�RI��/S�

± 3RO\JRQV�EHKLQG�/S�

± 3RO\JRQV�LQWHUVHFWLQJ�/S�

� 3RO\JRQV�LQ�WKH�WKLUG�FODVV�DUH�VSOLW��DQG�
FODVVLILHG�LQWR�WKH�ILUVW�WZR�

� $V�D�UHVXOW�RI�WKH�VXEGLYLVLRQ�ZLWK�
UHVSHFW�WR�/S�
± 7KH�SRO\JRQV�EHKLQG�/S�FDQQRW�REVFXUH�3��
VR�ZH�FDQ�GUDZ�WKHP�ILUVW�

± 3�FDQQRW�REVFXUH�WKH�SRO\JRQV�LQ�IURQW�RI�
/S�VR�ZH�FDQ�GUDZ�3�VHFRQG�

± )LQDOO\�ZH�GUDZ�WKH�SRO\JRQV�LQ�IURQW�RI�3�



7KH�%63�7UHH�$OJRULWKP

� &RQVWUXFW�D�%63�WUHH�
± 3LFN�D�SRO\JRQ��OHW�LWV�VXSSRUWLQJ�SODQH�
EH�WKH�URRW�RI�WKH�WUHH�

± &UHDWH�WZR�OLVWV�RI�SRO\JRQV��WKHVH�LQ�
IURQW��DQG�WKRVH�EHKLQG��VSOLWWLQJ�
SRO\JRQV�DV�QHFHVVDU\��

± 5HFXUVH�RQ�WKH�WZR�OLVWV�WR�FUHDWH�WKH�
WZR�VXE�WUHHV�

� 'LVSOD\�
± 7UDYHUVH�WKH�%63�WUHH�EDFN�WR�IURQW��
GUDZLQJ�SRO\JRQV�LQ�WKH�RUGHU�WKH\�DUH�
HQFRXQWHUHG�LQ�WKH�WUDYHUVDO�
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6KRXOG�EH�SUHSDUHG�IURP�WKH�EHJLQQLQJ��



%63�3URSHUWLHV�

� 7KH�%63�WUHH�LV�YLHZ�LQGHSHQGHQW�

� 7KH�%63�WUHH�LV�FRQVWUXFWHG�XVLQJ�
WKH�JHRPHWU\�RI�WKH�REMHFW�RQO\�

� 7KH�WUHH�FDQ�EH�XVHG�IRU�KLGGHQ�
VXUIDFH�UHPRYDO�DW�DQ�DUELWUDU\�
GLUHFWLRQ�

� %63� �2EMHFW�SUHFLVLRQ�DOJ�

$UHD�6XEGLYLVLRQ�7HFKQLTXH
�:DUQRFN������

� 6XEGLYLGH�VFUHHQ�DUHD�UHFXUVLYHO\��
XQWLO�YLVLEOH�VXUIDFHV�DUH�HDV\�WR�
GHWHUPLQH�

� (DFK�SRO\JRQ�KDV�RQH�RI�IRXU�
UHODWLRQVKLSV�WR�WKH�DUHD�RI�LQWHUHVW�

6XUURXQGLQJ ,QWHUVHFWLQJ &RQWDLQHG GLVMRLQW



� ,I�DOO�SRO\JRQV�DUH�GLVMRLQW�IURP�WKH�
DUHD��ILOO�DUHD�ZLWK�EDFNJURXQG�FRORU�

� 2QO\�RQH�LQWHUVHFWLQJ�RU�FRQWDLQHG�
SRO\JRQ��)LUVW�ILOO�ZLWK�EDFNJURXQG�
FRORU��WKHQ�VFDQ�FRQYHUW�SRO\JRQ�

� 2QO\�RQH�VXUURXQGLQJ�SRO\JRQ��)LOO�
DUHD�ZLWK�SRO\JRQ¶V�FRORU�

� 0RUH�WKDQ�RQH�SRO\JRQ�LV�
VXUURXQGLQJ��LQWHUVHFWLQJ��RU�
FRQWDLQHG��EXW�RQH�VXUURXQGLQJ�
SRO\JRQ�LV�LQ�IURQW�RI�WKH�UHVW��)LOO�
DUHD�ZLWK�SRO\JRQ¶F�FRORU�

� ,I�QRQH�RI�WKH�DERYH�FDVHV�RFFXUV��
6XEGLYLGH�DUHD�LQWR�IRXU��DQG�UHFXUVH�

� $UHD�VXEGLYLVLRQ� �,PDJH�SUHFLVLRQ�
WHFKQLTXH�

:KHQ�WKH�UHVROXWLRQ�RI�WKH�LPDJH�LV�
UHDFKHG��SRO\JRQV�DUH�VRUWHG�E\�WKHLU�=�
YDOXHV�DW�WKH�FHQWHU�RI�WKH�SL[HO��DQG�WKH�
FRORU�RI�WKH�FORVHVW�SRO\JRQ�LV�XVHG�


