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5DQG\�6PLWK
` 'HVLJQHU���'LUHFWRU
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` 8ELVRIW��($��+ROO\ZRRG

` ,QGLH�VWXGLR�7LJHU�6W\OH
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` &XUUHQW���'LJLWDO�JDPHV�ZLWK�
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0\�5DQGRPQHVV�-RXUQH\



7KLV�7DON
` +RZ�UDQGRPQHVV�ZRUNV

` 6XUYH\�RI�PHFKDQLFV

` 7RROV�WR�PDQDJH�UDQGRPQHVV

` 3XUSRVH�RI�UDQGRPQHVV�LQ�JDPH�GHVLJQ

` 2XWOLQH���'LFH��WKHQ�&DUGV



:K\�3UREDELOLW\�,V�,PSRUWDQW
` 5DQGRPQHVV�FUHDWHV�WKH�FRQWRXUV�RI�\RXU�JDPHSOD\

` 3OD\HUV�ZLOO�VROYH�IRU�WKRVH�FRQWRXUV

` 7KHUH�PD\�DOVR�EH�LPEDODQFHV

` 3UREDELOLW\�PDWK�FDQ�UHYHDO�WKHVH�SURSHUWLHV�ZLWKRXW�ORWV�RI�

WHVWLQJ��WULDO�DQG�HUURU



8QFHUWDLQW\
` 5DQGRPQHVV

` 2WKHU�SOD\HUV

` 1RW�\HW�NQRZQ��FRQWHQW��RU��PHFKDQLFV

` 6WDWH�VSDFH�WRR�ODUJH���6\VWHPLF�FRPSOH[LW\

` +LGGHQ�LQIRUPDWLRQ



3DUW����'LFH



$HVWKHWLFV�RI�WKLV�'LH�5ROO"
` 'UDPD�

` &HOHEUDWLRQ���9LFWRU\

` )UXVWUDWLRQ���)DLOXUH

` :KDW�ZDV�WKH�SOD\HU�VXSSRVHG�WR�

GR�LI�WKH\�UROO�D��"
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Î���ZDON�D�OLQH�EHWZHHQ�IXQ�
UDQGRPQHVV�DQG�IUXVWUDWLQJ�
UDQGRPQHVV��DQG�KLGH�RXU�
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7DNHDZD\V�6R�)DU
` $JJUHJDWH�5DQGRPQHVV�/HDGV�WR�0RUH�3UHGLFWDELOLW\

` ,VRODWHG�5DQGRP�(YHQWV�$UH�0RUH�6ZLQJ\��

�RQH�GLH� �PD[�VZLQJLQHVV�

` 9HU\�5DUH�(YHQWV�6RPHWLPHV�+DSSHQ

` %H�&RQVFLRXV�RI�(YHQWV�:LWK�0RUH�,PSRUWDQFH�:HLJKW�
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8VHV�IRU�5DQGRPQHVV
` 'UDPD����FHOHEUDWLRQ���IUXVWUDWLRQ�

` 7LOWV�WKH�SOD\LQJ�ILHOG��GLOXWHV�SOD\HU�VNLOO�FRQWULEXWLRQ

` 'HIHDWV�SOD\HU�SODQQLQJ

` 3ODQQLQJ�ĺ�,PSURYLVDWLRQ

` «



3V\FKRORJ\�RI�6ZLQJLQHVV

` ��LQ���PD\�EH�WKH�ZRUVW�RGGV�LQ�WHUPV�RI�

SV\FKRORJ\�YHUVXV�DFWXDO�PDWK

` :KDW�LI�LW�IDLOV�RQ���LQ���LQVWHDG"

` :KDW�DERXW���LQ���"



7HQWDFOH�7RNHQ�LQ�$UNKDP�+RUURU�/&*

` 3OD\HUV�FRPPLW�UHVRXUFHV�

WR�WU\�WR�SDVV�WHVWV

` 7KHQ�GUDZ�D�WRNHQ

` 7HQWDFOH�WRNHQ� �DXWR�IDLO



7HQWDFOH�7RNHQ�LQ�$UNKDP�+RUURU�/&*

` 8ELTXLWRXV

` &UHDWHV�D�SHUYDVLYH�

HQYLURQPHQW�WR�DGDSW�WR

` ��LQ����

` 1R�FRQVLVWHQF\�DFURVV�JDPH

` ,VRODWHG

` ��LQ��



,QWHUYHQWLRQV�LQ�WKH�IORZ�RI�FRPEDW



+LHUDUFK\�RI�)DLOXUH

` 3RWLRQV�DUH�DQ�LQWHUYHQWLRQ

` 7KH\�DUH�DOVR�DQ�HDUO\�ZDUQLQJ�

V\VWHP

` 6WDJJHUHG�IDLOXUH�OLNH�WKLV�LV�D�

WRRO�IRU�WKH�SOD\HU�WR�PRQLWRU�DQG�

PDQDJH�UDQGRPQHVV



$GGLQJ�+LHUDUFKLFDO�)DLOXUH



7RROV�7R�0DQDJH�5DQGRPQHVV
` $JJUHJDWH�5DQGRPQHVV

` 3OD\HU�&KRLFH

` +LHUDUFKLHV�RI�VXFFHVV�IDLOXUH�WR�PRQLWRU�IORZ�RI�

UDQGRPQHVV

` «
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7RROV�WR�&RQWURO�5DQGRPQHVV
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'HDG�RI�:LQWHU



5ROO�'LFH

2XWSXW�5DQGRPQHVV

,QSXW�5DQGRPQHVV

&KRRVH�$FWLRQ 5ROO�'LFH

&KRRVH�$FWLRQ
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,QWR�7KH�%UHDFK�DV�,QSXW�5DQGRPQHVV



&KHVV�KDV�QR�UDQGRPQHVV



5DQGRPQHVV�FUHDWHV�D�
ÎSODQQLQJ�KRUL]RQÏ

/LWWOH�UDQGRPQHVV�
3ODQ�IXWXUH�PRYHV�

0XFK�UDQGRPQHVV�
3ODQ�OHVV�IDU�RXW



8VHV�IRU�5DQGRPQHVV
` 'UDPD����FHOHEUDWLRQ���IUXVWUDWLRQ�

` 7LOWV�WKH�SOD\LQJ�ILHOG��GLOXWHV�SOD\HU�VNLOO�FRQWULEXWLRQ

` &UHDWHV�D�SODQQLQJ�KRUL]RQ

` 6DYHV�SOD\HUV�IURP�WRR�PXFK�SODQQLQJ

` 3ODQQLQJ�ĺ�,PSURYLVDWLRQ

` 9DULHW\

` «



7RROV�7R�0DQDJH�5DQGRPQHVV
` $JJUHJDWH�5DQGRPQHVV

` ,QSXW�YV�2XWSXW�5DQGRPQHVV

` 3OD\HU�&KRLFH

` +LHUDUFKLHV�RI�VXFFHVV�IDLOXUH�WR�PRQLWRU�IORZ�RI�UDQGRPQHVV

` 0DQLSXODWLQJ�GLH�UROOV���UH�UROO��DGG��VXEWUDFW��WUDQVIRUP��HWF�

` «



&KDRV�DQG�6XUSULVH



3DUW����&DUGV



'HFN�RI�Î'LFH�&DUGVÏ



'HFN�RI�Î'LFH�&DUGVÏ



'HFN�RI�Î'LFH�&DUGVÏ
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'LFH�YV�&DUGV

3XUH�
5DQGRPQHVV

&RQWUROOHG�
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+DV
0HPRU\

5DQGRP
'LVWULEXWLRQ
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'LJLWDO�*DPHV�&DQ�8VH«
` «PDQ\�GHFNV�

` «YHU\�ODUJH�GHFNV�

` «FRPSOH[�QHVWHG�GHFNV�WKDW�
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8VH�&DUGV�,QVWHDG�RI�'LFH
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3URFHGXUDO�*HQHUDWLRQ

(YHQ�GLVWULEXWLRQ�
�FDUGV�

5DQGRP�GLVWULEXWLRQ�
�GLFH�
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3OD\HU�'UDZ�3LOH�LQ�$UNKDP�+RUURU�/&*

2GGV�WKDW�
VSHFLILF�

FDUGV�DUH�LQ�
WKH�ERWWRP�
���FDUGV�RI�D�
GHFN�RI����
FDUGV

��FDUG� ����
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�LI�\RX�QHHG�HLWKHU�FDUG�

��FDUGV� ����
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3OD\HU�'UDZ�3LOH�LQ�$UNKDP�+RUURU�/&*
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:HDNQHVV�FDUGV�LQ�$UNKDP�+RUURU�/&*



6ZLQJLQHVV�RI�(YHQW�'HFNV



$SSOLFDELOLW\�RI�&DUGV

RQO\�YDOXDEOH�LI�\RXÌUH�
DW�D�ORFNHG�GRRU

RQO\�YDOXDEOH�LI�\RX�KDYH�
PDQ\�UHVRXUFHV

RQO\�YDOXDEOH�LI�\RX�KDYH�
D�ILUHDUP�LWHP



0XOWL�8VH�&DUGV



'HFNEXLOGHUV

6OD\�7KH�6SLUH 'RPLQLRQ

+RQH\PRRQ�:KLVW

0DJLF�7KH�*DWKHULQJ



0DQLSXODWLQJ�'HFNV

0DWW�/HDFRFN�
RI�3DQGHPLF��
3DQGHPLF�
/HJDF\��HWF�



0DQLSXODWLQJ�'HFNV

` ,QVHUW�FDUG�LQWR�VSHFLILF�SRUWLRQ�RI�GHFN

` ,QVHUW�FDUG�LQWR�GHFN�DIWHU�VRPH�HYHQW�RFFXUV

` 3XW�PXOWLSOH�FRSLHV�RI�FDUG�LQWR�GHFN�DQG�UHPRYH�

WKH�GXSHV�DIWHU�WKH�ILUVW�LV�IRXQG

` HWF�



6HOI�5HJXODWLQJ�5DQGRPQHVV�LQ�3DQGHPLF



0DWW�/HDFRFN�RQ�3DQGHPLF

` &DUGV�LQVWHDG�RI�GLFH���ÎGLFH�KDYH�QR�PHPRU\Ï

` 6WDFNHG�GHFNV

` 0XOWL�XVH�FDUGV

` ,QSXW�UDQGRPQHVV

` 3OD\HU�WRROV�WR�PDQDJH�UDQGRPQHVV

` 3OD\WHVW��LWHUDWLRQ��REVHUYDWLRQ

` 1RW�WRQV�RI�PHFKDQLFV�QRU�UDQGRPQHVV



3LWIDOOV�WR�%H�:DU\�2I
` ,VRODWHG�LQFRQVLVWHQW�UDQGRP�HYHQWV

` 2QH�GLH��KDV�PD[LPXP�VZLQJLQHVV�

` 6ZLQJ\�HYHQWV�ZLWK�ODUJH�LPSRUWDQFH

` &DUGV�ZLWK�QDUURZ�DSSOLFDELOLW\

` 'HFNV�ZLWK�ERWK�SRVLWLYH�DQG�QHJDWLYH�

YDOXH�FDUGV

` ��LQ����PD\�PLVOHDG�SV\FKRORJLFDOO\�



8VHV�IRU�5DQGRPQHVV
` 'UDPD����FHOHEUDWLRQ���IUXVWUDWLRQ�

` 9DULHW\

` &KDRV���VXUSULVH

` &UHDWHV�D�SODQQLQJ�KRUL]RQ���IRLOV�SODQQLQJ

` 6DYHV�SOD\HUV�IURP�WRR�PXFK�SODQQLQJ

` )XHOV�SODQQLQJ�ĺ�,PSURYLVDWLRQ

` 7LOWV�WKH�SOD\LQJ�ILHOG��GLOXWHV�SOD\HU�VNLOO�FRQWULEXWLRQ



7RROV�7R�0DQDJH�5DQGRPQHVV
` 'RQÌW�XVH�UDQGRPQHVV�DW�DOO��RU�XVH�OHVV�RI�LW

` $JJUHJDWH�5DQGRPQHVV���2IIVHWWLQJ�GLFH�WR�DYRLG�WKH�QXPEHU����G����

` ,QSXW�YV�2XWSXW�5DQGRPQHVV

` 8VH�FDUGV�LQVWHDG�RI�GLFH�WR�FRQWURO�SHULRGLF�HYHQWV

` 3OD\HU�&KRLFH���0XOWL�XVH�FDUGV

` +LHUDUFKLHV�RI�VXFFHVV�IDLOXUH�WR�PRQLWRU�IORZ�RI�UDQGRPQHVV

` 0DQLSXODWLQJ�GLH�UROOV���UH�UROO��DGG��VXEWUDFW��WUDQVIRUP��HWF�

` 0DQLSXODWLQJ�FDUGV���VHDUFK�GHFN���UHDUUDQJH�FDUGV���UHPRYH�FDUGV��HWF�

` 7UDLWV�WR�PDNH�FDUGV�PRUH�OHVV�DSSOLFDEOH

` 6WDFNLQJ�GHFNV���PDQLSXODWLQJ�GHFNV



7KDQN�<RX�
5DQG\�6PLWK���JHPLQLUDGLR#JPDLO�FRP 7RROV�7R�0DQDJH�5DQGRPQHVV

` 'RQÌW�XVH�UDQGRPQHVV�DW�DOO��RU�XVH�OHVV�RI�LW

` $JJUHJDWH�5DQGRPQHVV���2IIVHWWLQJ�GLFH�WR�DYRLG�WKH�QXPEHU����G����

` ,QSXW�YV�2XWSXW�5DQGRPQHVV

` 8VH�FDUGV�LQVWHDG�RI�GLFH�WR�FRQWURO�SHULRGLF�HYHQWV

` 3OD\HU�&KRLFH���0XOWL�XVH�FDUGV

` +LHUDUFKLHV�RI�VXFFHVV�IDLOXUH�WR�PRQLWRU�IORZ�RI�UDQGRPQHVV

` 0DQLSXODWLQJ�GLH�UROOV���UH�UROO��DGG��VXEWUDFW��WUDQVIRUP��HWF�

` 0DQLSXODWLQJ�FDUGV���VHDUFK�GHFN���UHDUUDQJH�FDUGV���UHPRYH�FDUGV��HWF�

` 7UDLWV�WR�PDNH�FDUGV�PRUH�OHVV�DSSOLFDEOH

` 6WDFNLQJ�GHFNV���PDQLSXODWLQJ�GHFNV

8VHV�)RU�5DQGRPQHVV
` 'UDPD����FHOHEUDWLRQ���IUXVWUDWLRQ�

` 9DULHW\

` &KDRV���VXUSULVH

` &UHDWHV�D�SODQQLQJ�KRUL]RQ���IRLOV�SODQQLQJ

` 6DYHV�SOD\HUV�IURP�WRR�PXFK�SODQQLQJ

` )XHOV�SODQQLQJ�ĺ�,PSURYLVDWLRQ

` 7LOWV�WKH�SOD\LQJ�ILHOG��GLOXWHV�SOD\HU�VNLOO�

FRQWULEXWLRQ

3LWIDOOV�WR�%H�:DU\�2I
` ,VRODWHG�LQFRQVLVWHQW�UDQGRP�HYHQWV

` 2QH�GLH��KDV�PD[LPXP�VZLQJLQHVV�

` 6ZLQJ\�HYHQWV�ZLWK�ODUJH�LPSRUWDQFH

` &DUGV�ZLWK�QDUURZ�DSSOLFDELOLW\

` 'HFNV�ZLWK�ERWK�SRVLWLYH�DQG�QHJDWLYH�YDOXH�

FDUGV

` ��LQ����PD\�PLVOHDG�SV\FKRORJLFDOO\�



&DUGV��'LFH�	�51*V��
8VLQJ�5DQGRPQHVV�,QWHQWLRQDOO\

'HVLJQ�WDON�E\�5DQG\�6PLWK
:DYHV�$OO�'D\�ͯ͛ŗƋÙƱͫőͯƐƶͯįôƚͯưŗƘƇƦķ͜
JHPLQLUDGLR#JPDLO�FRP

hÙįƇƒƪͯNƲĮƅôƯͯ
+ôįƈƕƞƱķŊƖ



,¶P�5DQG\��D�JDPH�GHVLJQHU�DQG�GLUHFWRU�ZLWK����\HDUV�
H[SHULHQFH���,¶YH�ZRUNHG�RQ�ILUVW�SHUVRQ�LPPHUVLYH�VLPV��LQ�
$$$��RQ�LQGLH�SODWIRUPHUV��DOZD\V�JDPHV�WKDW�KDYH�VWURQJ�
ILFWLRQ�FRPELQHG�ZLWK�DQ�HPSKDVLV�RQ�JDPH�PHFKDQLFV�DQG�
V\VWHPV��0\�QHZ�SURMHFW�,¶P�VKRSSLQJ�DURXQG�KHUH�DW�*'&�LV�
D�GLJLWDO�JDPH��DQ�53*��WKDW�XVHV�FDUGV�DQG�RWKHU�WDEOHWRS�
PHFKDQLFV�

5DQG\�6PLWK
` 'HVLJQHU���'LUHFWRU

` 7KLHI�VHULHV

` 8ELVRIW��($��+ROO\ZRRG

` ,QGLH�VWXGLR�7LJHU�6W\OH

` -(77��7KH�)DU�6KRUH

` &XUUHQW���'LJLWDO�JDPHV�ZLWK�

WDEOHWRS�OLNH�PHFKDQLFV



$ERXW���\HDUV�DJR�,�VWDUWHG�SURWRW\SLQJ�P\�RZQ�WDEOHWRS�
JDPHV��2QH�GHVLJQ�LQYROYHG�WKLV�ORFNSLFNV�FDUG���UDWKHU�WKDQ�
ILQG�WKH�ORQJ�ZD\�DURXQG��\RX�FRXOG�SOD\�WKLV�FDUG�WR�JHW�
WKURXJK�D�ORFNHG�GRRU��EXW�\RX�KDG�WR�UROO�D�GLH�DQG�RQ�D���LW�
ZRXOGQ¶W�ZRUN���

7KLV�VHHPHG�OLNH�WKH�NLQG�RI�WKLQJ�\RX�GR�LQ�D�ERDUG�JDPH�
GHVLJQ���GUDZ�VRPH�FDUGV�WKDW�KDYH�SOD\HU�SRZHUV��UROO�VRPH�
GLFH�WR�VHH�LI�WKH\�ZRUN��

7XUQV�RXW�WKLV�LV�D�WHUULEOH�GHVLJQ��DOO�E\�LWVHOI�LW�HPERGLHV�
VRPH�RI�WKH�ZRUVW�PLVWDNHV�LQ�UDQGRPQHVV�GHVLJQ�

:KDW�,�OHDUQHG�ZDV�WKDW�P\�GHVLJQHU�WRRONLW�RQ�UDQGRPQHVV��
DQ�HVVHQWLDO�GHVLJQ�WRRO��ZDVQ¶W�PDWXUH���$QG�ZKDW¶V�PRUH�P\�
GLJLWDO�JDPHV�ZHUH�VXEMHFW�WR�VRPH�RI�WKH�VDPH�SUREOHPV��
EXW�XQGHU�WKH�KRRG�LQ�D�ZD\�QRW�YLVLEOH�WR�SOD\HUV�

0\�5DQGRPQHVV�-RXUQH\



6LQFH�WKHQ�,¶YH�EHHQ�RQ�D�GHHS�GLYH�RI�UDQGRPL]DWLRQ�
PHFKDQLFV�DQG�KRZ�WKH\�ZRUN�LQ�ERWK�WDEOHWRS�DQG�GLJLWDO�
JDPHV��DQG�WKLV�WDON�VKDUHV�P\�NH\�WDNHDZD\V��DQG�LW¶V�
PHDQW�WR�IRUP�D�WRRONLW�WKDW¶V�EURDG�EXW�DSSOLFDEOH�WR�
GD\�WR�GD\�GHVLJQ�SUREOHPV��)RU�PH�WKH�LPSRUWDQW�WKLQJ�LV�
DSSO\LQJ�UDQGRPQHVV�ZLWK�LQWHQWLRQ��XVLQJ�LW�LQ�D�WDUJHWLQJ�
ZD\�WR�VHUYH�\RXU�JDPH�GHVLJQ�JRDOV���³'RQ¶W�OHDYH�
UDQGRPQHVV�WR�FKDQFH´�

:H¶OO�WDON�ILUVW�DERXW�'LFH��WKHQ�&DUGV�DV�DQ�RYHUDOO�VHTXHQFH�
ZLWK�GLJLWDO�JDPHV�PL[HG�LQ�WKURXJKRXW

7KLV�7DON
` +RZ�UDQGRPQHVV�ZRUNV

` 6XUYH\�RI�PHFKDQLFV

` 7RROV�WR�PDQDJH�UDQGRPQHVV

` 3XUSRVH�RI�UDQGRPQHVV�LQ�JDPH�GHVLJQ

` 2XWOLQH���'LFH��WKHQ�&DUGV



7KHUH¶V�D�OLWWOH�ELW�RI�SUREDELOLW\�PDWK�LQ�WKLV�WDON��)RU�PDQ\�
GHVLJQHUV��,�WKLQN�LW¶V�ZRUWK�VWXG\LQJ�WR�VRPH�GHSWK�LQ�VRPH�
FDSDFLW\��EXW�KHUH�LQ�WKLV�WDON�LI�\RXU�H\HV�JOD]H�RYHU�GXULQJ�
WKRVH�ELWV��WKDW¶V�RND\���7KHUH�DUH�YHU\�VXFFHVVIXO�GHVLJQHUV�
ZKR�GRQ¶W�XVH�WKHVH�VNLOOV�PXFK�

,�GR�ZDQW�WR�VD\�WKDW�WKH�UHDVRQ�SUREDELOLW\�PDWK�LV�LPSRUWDQW�
LV�EHFDXVH�RQFH�\RXU�JDPH�GHVLJQ�WRXFKHV�UDQGRPQHVV��WKDW�
UDQGRPQHVV�QHFHVVDULO\�ZLOO�VKDSH�\RXU�JDPH�LQ�ZD\V�WKDW�
SOD\HUV�ZLOO�PLQ�PD[�DQG�VROYH�IRU��LW�PD\�FUHDWH�SODFHV�
ZKHUH�WKLQJV�DUH�XQIDLU�RU�WRR�HDV\��DQG�UDWKHU�WKDQ�LQWXLWLRQ�
RU�H[KDXVWLYH�WHVWLQJ��SUREDELOLW\�PDWK�FDQ�EH�DQ�HIILFLHQW�DQG�
WKRURXJK�WRRO�IRU�UHYHDOLQJ�WKRVH�TXDOLWLHV��

:K\�3UREDELOLW\�,V�,PSRUWDQW
` 5DQGRPQHVV�FUHDWHV�WKH�FRQWRXUV�RI�\RXU�JDPHSOD\

` 3OD\HUV�ZLOO�VROYH�IRU�WKRVH�FRQWRXUV

` 7KHUH�PD\�DOVR�EH�LPEDODQFHV

` 3UREDELOLW\�PDWK�FDQ�UHYHDO�WKHVH�SURSHUWLHV�ZLWKRXW�ORWV�RI�

WHVWLQJ��WULDO�DQG�HUURU



$QG�ODVWO\��UDQGRPQHVV�LV�D�W\SH�RI�XQFHUWDLQW\�DQG�WKHUH�DUH�
RWKHU�VRXUFHV�RI�XQFHUWDLQW\��OLNH�RWKHU�SOD\HUV��VRPH�FRQWHQW�
OLNH�D�OHYHO�RU�D�VFHQDULR�WKDW�\RX¶YH�QHYHU�SOD\HG�EHIRUH��
HWF���7KHVH�VRXUFHV�RI�XQFHUWDLQW\�DFFXPXODWH���LI�\RX�DOUHDG\�
KDYH�VRPH�LQ�\RXU�JDPH��\RX�PLJKW�QHHG�OHVV�UDQGRPQHVV�WR�
DFKLHYH�\RXU�JRDOV�

8QFHUWDLQW\
` 5DQGRPQHVV

` 2WKHU�SOD\HUV

` 1RW�\HW�NQRZQ��FRQWHQW��RU��PHFKDQLFV

` 6WDWH�VSDFH�WRR�ODUJH���6\VWHPLF�FRPSOH[LW\

` +LGGHQ�LQIRUPDWLRQ



/HW¶V�VWDUW�ZLWK�GLFH���

3DUW����'LFH



/HW¶V�VWDUW�LQWHUURJDWLQJ�WKH�GLH�UROO�RQ�WKLV�/RFNSLFNV�FDUG��
ZKLFK�LV�HVVHQWLDOO\�D�VNLOO�FKHFN��:KDW¶V�LW�IHHO�OLNH"��7KHUH¶V�
D�PRPHQW�RI�WHQVLRQ��<RX�UROO�WKH�GLH�DQG�\HV��\RX�JRW�D����
WKDW�ZDV�JRRG�HQRXJK��\RX�E\SDVVHG�WKH�ORFNHG�GRRU���7KDW�
LV�RQH�RI�WKH�PDMRU�ZD\V�LQ�ZKLFK�UDQGRPQHVV�FDQ�FRQWULEXWH�
WR�\RXU�GHVLJQ��LW�DGGV�GUDPD��OLWWOH�PRPHQWV�RI�YLFWRU\�DQG�
FHOHEUDWLRQ����&RQYHUVHO\��ZKHQ�\RX�IDLO�\RXU�UROO��WKH\�FDQ�
DGG�IUXVWUDWLRQ�DQG�ZRUU\��ZKLFK�LV�HTXDOO\�LPSRUWDQW�IRU�
GUDPD�

+RZHYHU��WKH�ILUVW�PRPHQW�RI�UHDOL]DWLRQ�IRU�PH�ZDV�
SOD\WHVWLQJ�P\�RZQ�JDPH�DQG�WKH�ILUVW�WLPH�,�VKRRN�D����,�
ZDVQ¶W�H[SHFWLQJ�LW���,�VRUW�RI�DVVXPHG�LW�ZRXOG�QHYHU�KDSSHQ��
$QG�ZKDW�,�OHDUQHG�ZDV���ZHOO�QRZ�ZKDW"��:KDW�DP�,�
VXSSRVHG�WR�GR�QRZ�WKDW�P\�UROO�IDLOHG��ZKDW�ZDV�,�VXSSRVHG�
WR�GR�GLIIHUHQWO\"��,I�IDLOXUH�LV�LPSRUWDQW�WR�GUDPD��ZKDW�
LQJUHGLHQWV�ZDV�WKLV�PRPHQW�RI�IDLOXUH�ODFNLQJ"

$HVWKHWLFV�RI�WKLV�'LH�5ROO"
` 'UDPD�

` &HOHEUDWLRQ���9LFWRU\

` )UXVWUDWLRQ���)DLOXUH

` :KDW�ZDV�WKH�SOD\HU�VXSSRVHG�WR�

GR�LI�WKH\�UROO�D��"



+RZ�DERXW�WKLV�TXHVWLRQ���,I�WKH�ORFNSLFNV�VNLOO�FKHFN�LV�EDG��
WKHQ�DUHQ¶W�WR�KLW�UROOV�WKH�VDPH�EDG�GHVLJQ�RYHU�DQG�RYHU"��
,PDJLQH�D�WDFWLFDO�FRPEDW�JDPH�ZKHUH�\RX�JR�WRH�WR�WRH�ZLWK�
DQ�HQHP\�DQG�UROO�WR�KLW�DQG�WKHQ�UROO�IRU�GDPDJH��MXVW�
H[FKDQJLQJ�EORZV���+RZ�FDQ�WKHVH�JDPHV�EH�DQ\�JRRG��LI�
WKH\¶UH�EDVHG�RQ�WKH�VDPH�W\SH�RI�PHFKDQLF�WKDW¶V�EDG�LQ�WKH�
ORFNSLFNV�FDUG"

6R�WR�FRQVLGHU�DOO�WKLV�ZH¶OO�WDON�DERXW�SUREDELOLW\��GLVWULEXWLRQV��
SUHGLFWDELOLW\��DQG�VZLQJLQHVV���WKH�FRUH�WRSLFV�DURXQG�GLFH�

&RPEDW�7R�+LW�5ROOV

YV�



,I�\RX�UROO�D�VWDQGDUG�VL[�VLGHG�GLH�DQG�\RXU�JRDO�LV�WR�UROO�D����
WKDW¶V�D���LQ���FKDQFH��EHFDXVH�DOO�IDFHV�RI�WKH�GLH�DUH�HTXDOO\�
OLNHO\�DQG�WKHUH�LV�RQO\���UHVXOW�\RX�DUH�ORRNLQJ�IRU�RXW�RI���
SRVVLELOLWLHV�

3UREDELOLW\�
ZLWK�RQH�GLH
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ͨhķĨƏͯƄͯưƦŸ͏ͩ



,I�\RX¶UH�WU\LQJ�WR�UROO�D����E\�ZKLFK�ZH�XVXDOO\�PHDQ�UROO�D���RU�
KLJKHU��WKHQ�WKHUH�DUH���RI�WKH���SRVVLEOH�RXWFRPHV�ZKLFK�
PHHW�WKH�FULWHULD�
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ͨhķĨƏͯƄͯƻƳƢͯ͛ķŊͯƋƌƤĎƢƕ͜͏ͩ
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3UREDELOLW\�
ZLWK�RQH�GLH



6R�ZKDW�ZH¶UH�GRLQJ�KHUH�LV�PDSSLQJ���ILUVW�ZH�PDS�WKH�
QXPEHU�RI�SLSV�RQ�WKH�GLH�IDFH�WR�D�GLJLW��ZH�GR�VRPH�
PDWKHPDWLFDO�RSHUDWLRQ�RQ�WKDW�GLJLW��WKHQ�ZH�SDVV�WKH�UHVXOW�
LQ�WR�VRPH�JDPH�PHFKDQLF�

0DSSLQJ

 

� � � � � �

! �� 6XFFHVV��RU��)DLOXUH

ͨhķĨƏͯƄͯƻƳƢͯ͛ķŊͯƋƌƤĎƢƕ͜͏ͩ



:H�GR�WKHVH�NLQGV�RI�PDSSLQJV�SUHWW\�DXWRPDWLFDOO\��LW¶V�D�
VHFRQG�QDWXUH�WR�GR�VRPHWKLQJ�OLNH�UROO�WZR�GLFH�DQG�VXP�
WKHP�WRJHWKHU�

0DSSLQJ

� ��  �� VRPH�JDPH
PHFKDQLF

ͨ�ïƇͯƱųķͯƇƌƠƢ͏ͩ



6XPPLQJ�WZR�GLFH�LV�DQ�H[DPSOH�RI�DJJUHJDWLQJ�
UDQGRPQHVV��:KHQ�\RX�DJJUHJDWH��WKH�GLVWULEXWLRQ�RI�
RXWFRPHV�LV�QR�ORQJHU�HYHQ���VRPH�RXWFRPHV�DUH�PRUH�
FRPPRQ�WKDQ�RWKHUV�

:H�XVH�WKHVH�NLQGV�RI�WDEOHV��OLNH�WKLV�RQH�WKDW�UHSUHVHQWV�
HYHU\�SRVVLEOH�RXWFRPH�ZKHQ�\RX�UROO�WZR�GLFH�DQG�VXP�WKH�
UHVXOWV�WRJHWKHU���

%HFDXVH�DOO�IDFHV�RI�HDFK�GLH�DUH�HTXDOO\�OLNHO\��HDFK�FHOO�LQ�
WKLV�WDEOH�LV�DOVR�HTXDOO\�OLNHO\���7KHUH�LV�RQO\�RQH�ZD\�WR�UROO�D�
��RQ�WKH�\HOORZ�GLH�DQG�D���RQ�WKH�ZKLWH�GLH��MXVW�OLNH�WKHUH�LV�
RQO\�RQH�ZD\�WR�UROO�D���RQ�WKH�\HOORZ�GLH�DQG�D���RQ�WKH�ZKLWH�
GLH�

%XW�ZKHQ�ZH�DJJUHJDWH�E\�VXPPLQJ�WKH�GLFH�WRJHWKHU��WKHUH�
DUH�PRUH�ZD\V�WR�SURGXFH�WKH�RXWFRPH�RI�D���WKDQ�DQ\�RWKHU�
QXPEHU����$QG�WKHUH�DUH�WKH�IHZHVW�ZD\V�WR�SURGXFH�D���RU�D�
�����6R�WKHUH�DUH�DYHUDJHV�YV�H[WUHPHV�

$JJUHJDWH���$GGLQJ�WZR�GLFH

� � � � � �
� � � � � �
� � � � � �
� � � � � ��
� � � � �� ��
� � � �� �� ��

�



,Q�SUREDELOLW\�ZH�WDON�DERXW�GLIIHUHQW�GLVWULEXWLRQV���

2QH�GLH�UHVXOWV�LQ�D�IODW�GLVWULEXWLRQ�ZKHUH�DOO�UHVXOWV�DUH�
HTXDOO\�OLNHO\�

:LWK�WZR�GLFH�\RX�JHW�D�S\UDPLG�GLVWULEXWLRQ��VR�FDOOHG�
EHFDXVH�HDFK�VWHS�RI�WKH�S\UDPLG�LV�WKH�VDPH�VL]H�DQG�WKH�
VKDSH�LV�D�WULDQJOH�ZLWK�D�VKDUS�SRLQW�DW�WKH�DYHUDJH��,Q�D�
S\UDPLG�GLVWULEXWLRQ�WKH�H[WUHPH�UHVXOWV�OLNH���DQG����VWLOO�
KDSSHQ�RFFDVLRQDOO\�

:LWK�WKUHH�RU�PRUH�GLFH��\RX�JHW�WKH�EHOO�FXUYH���7KH�
H[WUHPHV�DUH�D�ORW�OHVV�OLNHO\�WR�KDSSHQ��WKH�H[SHFWHG�UHVXOWV�
DUH�D�ORW�PRUH�OLNHO\�WR�KDSSHQ�

7KHUH�DUH�YHU\�PDQ\�LPSRUWDQW�LPSOLFDWLRQV�RI�WKLV«

'LVWULEXWLRQV

� � �
)ODW 3\UDPLG %HOO�&XUYH



«EXW�ILUVW�OHW¶V�DOVR�WDON�DERXW�H[SHFWHG�YDOXH�

([SHFWHG�9DOXH�LV�D�XVHIXO�WRRO�ZKLFK�PHDQV�HVVHQWLDOO\���LI�
\RX�UROOHG�WKLV�GLFH�WKRXVDQGV�RI�WLPHV��ZKDW�LV�WKH�DYHUDJH�
UHVXOW�\RX�ZRXOG�JHW���)RU�D�G��WKH�H[SHFWHG�YDOXH�LV�����
ZKLFK�LQWXLWLYHO\�PDNHV�VHQVH�EHFDXVH�LW¶V�ULJKW�LQ�WKH�PLGGOH�
RI�WKH���SRVVLEOH�RXWFRPHV����,�DOZD\V�WKLQN�LW¶V�IXQQ\�WKDW�ZH�
VD\�LW¶V�WKH�H[SHFWHG�YDOXH�RI�UROOLQJ�D�G���WKRXJK��VLQFH�LQ�
UHDOLW\�\RX�FDQ�QHYHU�UROO�DQ�DFWXDO������QR�PDWWHU�KRZ�PDQ\�
WLPHV�\RX�UROO�LW��

 

� � � � � �� � � � �

 ����¹�� ���

([SHFWHG�9DOXH



)RU�DQ\�GLH�ZKRVH�RXWSXW�LV�D�FRQWLQXRXV�VHTXHQFH�RI�
LQWHJHUV��ZKLFK�LV�PRVW�GLFH���WKH�VKRUWFXW�WR�GHWHUPLQLQJ�
H[SHFWHG�YDOXH�LV�WKH�ORZHVW�RXWFRPH�WKH�KLJKHVW�RXWFRPH���
���RU�DJDLQ�\RX�FDQ�WKLQN�RI�LW�DV�WKH�PLGGOH�SRLQW�RI�DOO�RI�WKH�
GLH¶V�RXWFRPHV�

���

([SHFWHG�9DOXH

������¹��



,I�\RX�ZDQW�WR�NQRZ�WKH�H[SHFWHG�YDOXH�RI�D�SRRO�RI�GLFH��\RX�
FDQ�MXVW�VXP�WKH�H[SHFWHG�YDOXH�RI�HDFK�LQGLYLGXDO�GLH�LQ�WKH�
SRRO��VR�WKH�H[SHFWHG�YDOXH�RI��G��LV����WKH�H[SHFWHG�YDOXH�RI�
�G��LV�������HWF��

([SHFWHG�9DOXH�RI�3RRO�RI�'LFH

� � �

��� ���������� �� ���������������� �����



:KDW�LI�\RX�UROO�D�ZKROH�EXQFK�RI�GLFH��OLNH�WKHVH�VSHFLILF���
GLFH�

<RX�FDQ�XVH�WKH�WULFNV�,¶YH�GHVFULEHG�WR�ILJXUH�RXW�WKH�
H[SHFWHG�YDOXH���VXPPLQJ�WKH�H[SHFWHG�YDOXH�RI�HDFK�
LQGLYLGXDO�GLH���<RX�FDQ�WULYLDOO\�ILQG�WKH�PLQLPXP�DQG�WKH�
PD[LPXP��6R�QRZ�ZH�NQRZ�ZKHQ�ZH�UROO�DOO�WKHVH�GLFH��ZH¶OO�
JHW�VRPHWKLQJ�EHWZHHQ���DQG�����DYHUDJLQJ����

7KH�PRUH�GLFH�\RX�VXP�WRJHWKHU��WKH�PRUH�SURQRXQFHG�WKH�
EHKDYLRUV�DUH�ZKHUH�WKH�DYHUDJH�UHVXOWV�DUH�FRPPRQ�DQG�WKH�
H[WUHPH�UHVXOWV�DUH�UDUH���,Q�WKLV�FKDUW�RI�WKH�RXWFRPHV��WKH�
���PRVW�H[WUHPH�UHVXOWV�VKRZ�XS�D�FRPELQHG�WRWDO�RI�OHVV�
WKDQ����RI�WKH�WLPH���:KHUHDV�RYHU�ѿ�RI�WKH�WLPH��\RX¶UH�
JRLQJ�WR�JHW�RQH�RI�WKHVH�PLGGOH���UHVXOWV�

7DNHDZD\�KHUH�LV�WKDW�ELJ�GLFH�SRRO�ORRN�PRUH�UDQGRP�EXW�
FRXQWHULQWXLWLYHO\�EHKDYH�OHVV�UDQGRPO\���

%LJ�'LFH�3RROV

�������������������������������������������� ���

ͨï̡ͯ΅̟ͯị̈ͯ΅̟ͯï̥ͯ΅ͯï̞̟ͩ
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6R�WKH�UHDVRQ�WKDW�WDFWLFDO�FRPEDW�JDPHV�ZLWK�PDQ\�WR�KLW�
UROOV�DUH�EHWWHU�WKDQ�WKH�ORFNSLFN�H[DPSOH�LV�VSHFLILFDOO\�
%(&$86(�WKH\�UROO�WKH�GLFH�RYHU�DQG�RYHU���,W¶V�WKH�VDPH�
SULQFLSOH�DV�D�ODUJH�GLFH�SRRO��H[FHSW�LQVWHDG�RI�UROOLQJ�WKH�
GLFH�DOO�DW�RQFH��\RX�UROO�WKH�GLFH�FRQVHFXWLYHO\��0RUH�UDQGRP�
HYHQWV�LQ�ERWK�FDVHV�OHDG�WR�PRUH�SUHGLFWDELOLW\�

7R�+LW�5ROOV� �$JJUHJDWH



+RZHYHU��RQH�RI�WKH�WKLQJV�WKDW�VWUHVVHV�PH�RXW�LV�WKDW�HYHQ�
WKLQJV�WKDW�KDSSHQ�YHU\�YHU\�LQIUHTXHQWO\�VWLOO�GR�KDSSHQ�
VRPHWLPHV��ZKLFK�LV�LPSRUWDQW�ZKHQ�\RX¶UH�GHVLJQLQJ�D�JDPH�
WKDW�\RX�KRSH�ZLOO�EH�SRSXODU�DQG�SOD\HG�PLOOLRQV�RI�WLPHV���
)RU�HYHU\�PLOOLRQ�WLPHV�WKLV�GLFH�SRRO�LV�UROOHG��LW�ZLOO�FRPH�XS�
DOO��V�����WLPHV��

6KRXOG�\RX�ZRUU\�DERXW�WKDW"��,W�GHSHQGV�RQ�ZKDW�WKDW�EDG�
UROO�PHDQV���+HUH¶V�DQ�H[DPSOH�IURP�'HDG�RI�:LQWHU�ZKHUH�
WKH�YLFWRU\�FRQGLWLRQ�RI�WKH�JDPH��KRZ�PDQ\�VDPSOHV�\RX�
KDYH�WR�FROOHFW��LV�GHWHUPLQHG�EDVHG�RQ�GLH�UROOV���6R�RQFH�LQ�
D�ZKLOH�\RX�PLJKW�JHW�DQ�H[WUHPH�UDQGRP�UHVXOW�ZKLFK�FRXOG�
PDNH�WKH�JDPH�XQZLQQDEOH�

([WUHPHO\�5DUH�(YHQWV�
6RPHWLPHV�+DSSHQ

:RUVW�SRVVLEOH�RXWFRPH�����������
[��0�SOD\WKURXJKV� �����WLPHV



%XW�LQ�RXU�WDFWLFDO�FRPEDW�JDPH��LI�\RX¶UH�UROOLQJ�WKH�GLFH�
GR]HQV�RI�WLPHV��WKHUH�FRPHV�D�SRLQW�ZKHUH�\RX�GRQ¶W�KDYH�WR�
ZRUU\�DERXW�WKH�H[WUHPHV���)RU�H[DPSOH��LI�\RX�ZHUH�WR�UROO����
G��GLFH��\RX¶G�KDYH�WR�UROO�WHQ�75,//,21�WLPHV�WR�VHH�D�UHVXOW�
OHVV�WKDQ����HYHQ�RQFH�

0RUH�$JJUHJDWH�ĺ�9DQLVKLQJ�
2GGV�RI�([WUHPH�(YHQWV��

$Q\�RXWFRPH�OHVV�WKDQ���
[���7�SOD\WKURXJKV� ���WLPHV

��G��
�0LQ� ����



6R�VZLQJ\�LV�D�ZRUG�ZH�XVH�D�ORW�ZKHQ�WDONLQJ�DERXW�
UDQGRPQHVV��,W¶V�WKH�RSSRVLWH�RI�SUHGLFWDELOLW\�DQG�XVXDOO\�LW¶V�
VRPHWKLQJ�ZH�GRQ¶W�ZDQW�WRR�PXFK�RI��$Q�H[DPSOH�ZRXOG�EH�
UROOLQJ�G��WR�GHWHUPLQH�VWDUWLQJ�PRQH\���/HW¶V�VD\�WKLV�LV�D�UROO�
WKDW�RQO\�KDSSHQV�RQFH�LQ�WKH�JDPH�DQG�VRPHRQH�FRXOG�ZLQG�
XS�ZLWK��[�PRUH�WKDQ�VRPHRQH�HOVH���WKDW�PLJKW�EH�UHDOO\�
XQIDLU�DQG�SOD\HUV�PLJKW�VD\�WKLV�SDUW�RI�WKH�JDPH�LV�VZLQJ\�

7KDW�VXJJHVWV�D�ZD\�ZH�FDQ�GHILQH�RU�PHDVXUH�VZLQJLQHVV��
+RZ�RIWHQ�WZR�HYHQWV�SURGXFH�UHVXOWV�WKDW�DUH�GLIIHUHQW�E\�
VRPH�IDFWRU�OLNH��[�RU�PRUH��

6ZLQJLQHVV

����

����



+RZ�RIWHQ�GR�\RX�VKDNH�WZR�GLFH�DQG�WKH�WZR�UHVXOWV�DUH�
GLIIHUHQW�E\�D�IDFWRU�RI��[�RU�PRUH"��)RU�D�G���WKDW¶V�������RI�
WKH�WLPH���

'R�\RX�WKLQN�D�G��LV�PRUH�VZLQJ\�E\�WKLV�PHWULF�WKDQ�D�G�"��
$QG�LI�VR��KRZ�PXFK�PRUH"

6ZLQJLQHVV�RI�G�

DUH�WZR�
UHVXOWV�
RII�E\�
�[�RU�
PRUH"

�����
 

�����



7XUQV�RXW�LW¶V�QRW�WKDW�PXFK�PRUH��MXVW�D�IUDFWLRQ�RI�D�
SHUFHQWDJH�SRLQW�

6ZLQJLQHVV�RI�G�

� � � � � � � �

�

�

�

�

�

�

�

�

DUH�WZR�
UHVXOWV�
RII�E\�
�[�RU�
PRUH"

�����
 

�����



,Q�IDFW��E\�WKLV�PHWULF�DOO�RI�WKH�GLFH�DUH�VXUSULVLQJO\�VLPLODU�LQ�
VZLQJLQHVV���

+RZHYHU��G���EHFDXVH�RI�WKRVH�SULQFLSOHV�RI�DJJUHJDWH�
UDQGRPQHVV��LV�PXFK�ORZHU�WKDQ�DOO�RI�WKHP��EHFDXVH�LW�
SUHGLFWDEO\�WHQGV�WR�SURGXFH��V�DQG�VR�UDUHO\�SURGXFHV��V�RU�
��V�

6ZLQJLQHVV DV�PHDVXUHG�E\�KRZ�IUHTXHQWO\�LW�SURGXFHV�
DGMDFHQW�UHVXOWV�WKDW�DUH�RII�E\��[�RU�PRUH�

��� ��� ��� ��� ��� ���

�
����



$JJUHJDWH�UDQGRPQHVV�LV�QRW�WKH�RQO\�ZD\�WR�FXUWDLO�
VZLQJLQHVV���3DUW�RI�WKH�SUREOHP�ZLWK�D�QRUPDO�G��RU�RWKHU�GLH�
LV�WKDW�LW�VWDUWV�ZLWK�D�����6R�LI�\RX�DGG�DQ�RIIVHW�WR�LW��VXFK�DV�
G�����ZKHQ�\RX�SHUIRUP�WKH�VZLQJLQHVV�FDOFXODWLRQ��WKH�
QXPHUDWRU�DQG�GLYLVRU�JHW�FORVHU�WRJHWKHU��DQG�YLROD�KHUH�LV�
WKH�FKDUW�RI�DOO�WKH�SODFHV�G����LV�VZLQJ\�E\��[�RU�PRUH���]HUR�
SODFHV���

6ZLQJLQHVV�RI�G���

� � � � � ��
�
�
�
�
�
��

DUH�WZR�
UHVXOWV�
RII�E\�
�[�RU�
PRUH"

����
 
��

��



,I�\RX�PDNH�WKH�WHVW�PRUH�VHQVLWLYH��GRZQ�WR��[��WKHUH�DUH�VWLOO�
RQO\�D�FRXSOH�LQVWDQFHV�RQ�WKH�H[WUHPHV���

6R�XVLQJ�DQ�RIIVHW�OLNH�G����GRHV�D�ORW�WR�FXUWDLQ�VZLQJLQHVV��
DQG�LV�GLIIHUHQW�WKDQ�DJJUHJDWH�UDQGRPQHVV�EHFDXVH�LW�XVHV�
WKDW�IODW�GLVWULEXWLRQ���DOO�SRVVLEOH�UHVXOWV�DUH�HTXDOO\�OLNHO\��DQG�
WKDW�PLJKW�EH�ZKDW�\RX�ZDQW�

6ZLQJLQHVV�RI�G���

� � � � � ��
�
�
�
�
�
��

DUH�WZR�
UHVXOWV�
RII�E\�
�[�RU�
PRUH"

����
 
��

��



�6RPH�HYHQWV�KDYH�PRUH�LPSRUWDQFH�RU�ZHLJKW�WKDQ�RWKHUV��
IRU�H[DPSOH�WKDW�UDQGRP�YLFWRU\�FRQGLWLRQ�EHFDXVH�LW�FDQ�
HFOLSVH�WKH�LPSRUWDQFH�RI�WKH�RWKHU�UDQGRP�HYHQWV��DQG�\RXU�
JDPH�GHVLJQ�LV�JRLQJ�WR�DV�VZLQJ\�DV�LWV�ZHDNHVW�OLQN���<RX�
FDQ�LPDJLQH�WKH�WKRXJKW�H[SHULPHQW�RI�WKLV�WDNHQ�WR�DQ�
H[WUHPH���D�VXSHU�ZHOO�EDODQFHG�JDPH�ZKHUH�DW�WKH�YHU\�HQG�
\RX�IOLS�D�FRLQ�WR�VHH�ZKR�ZLQV���,Q�WKH�FDVH�RI�VWDUWLQJ�
PRQH\��LW�KDV�ERWK�SUREOHPV���LW¶V�KHDYLO\�ZHLJKWHG�ZLWK�
LPSRUWDQFH��DQG�LW�XVHV�MXVW�RQH�YHU\�VZLQJ\��XQSUHGLFWDEOH�
GLH�

,PSRUWDQFH�RI�(YHQWV

����

����



6DUDK�1RUWKZD\�LV�RQH�RI�P\�IDYRULWH�GHVLJQHUV�DQG�LQ�KHU�
³LQGLH�PDVWHUSLHFH´��DFFRUGLQJ�WR�'HVWUXFWRLG���,�:DV�$�
7HHQDJH�([RFRORQLVW��VKH�KDG�WR�FRQVLGHU�DQG�PDQDJH�
RXWOLHU�UDQGRP�HYHQWV�ZLWK�D�ORW�RI�ZHLJKW���2QH�H[DPSOH�ZDV�
RFFDVLRQV�ZKHQ�WKH�SOD\HU�JRW�WR�SLFN�D�FDUG�WR�UHPRYH�IURP�
WKHLU�GHFN��ZKLFK�LQ�D�GHFNEXLOGHU�OLNH�WKLV�LV�DQ�LPSRUWDQW�
HYHQW�EHFDXVH�LW�FDQ�VLJQLILFDQWO\�LQFUHDVH�WKH�SRZHU�RI�\RXU�
GHFN���5DWKHU�WKDQ�OHDYH�WKDW�XS�WR�SXUH�UDQGRPQHVV��ZKLFK�
PLJKW�SUHVHQW�WR�WKH�SOD\HU�WZR�FDUGV�FKRVHQ�DW�UDQGRP�WKDW�
WKH\�ZRXOG�QHYHU�ZDQW�WR�GLVFDUG��LQVWHDG�21(�RI�WKH�FDUGV�
ZDV�FKRVHQ�SXUHO\�DW�UDQGRP��WKH�RWKHU�DOZD\V�FRPHV�IURP�
WKH�ERWWRP�KDOI�RI�WKH�SOD\HU¶V�GHFN��ZKHUH�WKH�ZHDNHU�FDUGV�
DUH���7R�SUHYHQW�SOD\HUV�VDYHVFXPPLQJ��ZKLFK�LV�D�ZRUU\�LQ�
GLJLWDO�JDPHV��VKH�XVHG�D�UDQGRP�QXPEHU�VHHG��ZKLFK�
PHDQV�LI�\RX�UHORDG�WR�WU\�DJDLQ��\RX¶OO�VWLOO�EH�SUHVHQWHG�ZLWK�
WKH�VDPH�WZR�FDUGV�����

(YHQW�:HLJKW�LQ�([RFRORQLVW

6DUDK�
1RUWKZD\�
RI�5HEXLOG��
([RFRORQLVW��

HWF�



$QRWKHU�PRPHQW�RI�ZHLJKW�ZDV�D�JDPH�PHFKDQLF�ZKHUH�D�
FDUG�FKRVHQ�DW�UDQGRP�ZRXOG�JHW�ORFNHG�LQ�\RXU�VROXWLRQ���LI�
WKLV�ZDV�D�VWURQJ�FDUG��LW�ZRXOG�PDNH�WKH�RYHUDOO�SX]]OH�PXFK�
HDVLHU��LI�LW�ZDV�D�ZHDN�FDUG��PXFK�KDUGHU���,Q�WKLV�FDVH��
6DUDK�','�XVH�SXUH�UDQGRPQHVV���VKH�OLNHG�WKHUH�ZDV�VRPH�
FKDRV�WR�KRZ�FKDOOHQJLQJ�WKHVH�SX]]OHV�ZHUH��DQG�LW�ZDV�
EDODQFHG�HOVHZKHUH�E\�'\QDPLF�'LIILFXOW\�$GMXVWPHQW�WKDW�
WUDFNHG�WKH�SOD\HU¶V�RYHUDOO�VXFFHVV�DW�WKHVH�JDPHV�

(YHQW�:HLJKW�LQ�([RFRORQLVW

6DUDK�
1RUWKZD\�
RI�5HEXLOG��
([RFRORQLVW��

HWF�



6DUDK¶V�JRDO�ZDV�WR�³ZDON�D�OLQH�EHWZHHQ�IXQ�UDQGRPQHVV�
DQG�IUXVWUDWLQJ�UDQGRPQHVV��DQG�WR�KLGH�RXU�PDQLSXODWLRQ�VR�
SOD\HUV�GRQ
W�IHHO�WRR�FRGGOHG´

(YHQW�:HLJKW�LQ�([RFRORQLVW

6DUDK�
1RUWKZD\�
RI�5HEXLOG��
([RFRORQLVW��

HWF�

Î���ZDON�D�OLQH�EHWZHHQ�IXQ�
UDQGRPQHVV�DQG�IUXVWUDWLQJ�
UDQGRPQHVV��DQG�KLGH�RXU�

PDQLSXODWLRQ�VR�SOD\HUV�GRQ
W�IHHO�
WRR�FRGGOHG�Ï



+HUH¶V�ZKDW�ZH¶YH�WDONHG�DERXW�VR�IDU���LI�\RX�ZDQW�UHVXOWV�WR�
EH�PRUH�SUHGLFWDEOH��DJJUHJDWH�PRUH�UDQGRP�HYHQWV���$QG�LI�
\RX�GRQ¶W�ZDQW�\RXU�JDPH�WR�EH�VZLQJ\��WKHQ�ZDWFK�RXW�IRU�
LVRODWHG�UDQGRP�HYHQWV���VSHFLILFDOO\�UROOLQJ�D�VLQJOH�GLH�RQH�
WLPH�LQ�LVRODWLRQ�IURP�RWKHU�UDQGRP�HYHQWV��7KDW�HYHQ�YHU\�
UDUH�HYHQWV�VRPHWLPHV�KDSSHQ��DOWKRXJK�WKH\�EHFRPH�
YDQLVKLQJO\�UDUH�ZKHQ�\RX�DJJUHJDWH�/276�RI�UDQGRP�
HYHQWV���%XW�ZDWFK�RXW�IRU�UDQGRP�HYHQWV�WKDW�KDYH�PRUH�
ZHLJKW�LQ�WKH�RYHUDOO�JDPH�GHVLJQ��\RXU�JDPH�ZLOO�VWLOO�EH�
VZLQJ\�LI�WKHVH�HYHQWV�DUH�VZLQJ\�

7DNHDZD\V�6R�)DU
` $JJUHJDWH�5DQGRPQHVV�/HDGV�WR�0RUH�3UHGLFWDELOLW\

` ,VRODWHG�5DQGRP�(YHQWV�$UH�0RUH�6ZLQJ\��

�RQH�GLH� �PD[�VZLQJLQHVV�

` 9HU\�5DUH�(YHQWV�6RPHWLPHV�+DSSHQ

` %H�&RQVFLRXV�RI�(YHQWV�:LWK�0RUH�,PSRUWDQFH�:HLJKW�



/HW¶V�VWDUW�SXWWLQJ�WKHVH�LGHDV�LQWR�SUDFWLFH�ZLWK�WKH�FODVVLF�
PHFKDQLF�RI�UROOLQJ�GLFH�WR�PRYH�DURXQG�D�ERDUG��VXFK�DV�LQ�
WKLV�JDPH��7RXFK�RI�(YLO���,I�,¶P�KHUH�DW�WKH�0DQRU�DQG�,�UROO�D�
���,�FDQ¶W�TXLWH�PDNH�LW�WR�WKH�:LQGPLOO�ZLWK�WKDW�UROO��DQG�,�DOVR�
FDQ¶W�TXLWH�PDNH�LW�WR�WKH�7RZQ�+DOO�RU�%ODFNVPLWK���6R�
�DVVXPLQJ�WKHUH¶V�QRWKLQJ�XVHIXO�IRU�PH�WR�GR�XQOHVV�,�JHW�WR�
P\�GHVWLQDWLRQ��PRYHPHQW�EHFRPHV�D�JDWHNHHSHU�IRU�RWKHU�
SOD\HU�DIIRUGDQFHV�DQG�YHUEV���,I�,�1(('�WR�JR�WR�WKH�ZLQGPLOO�
DQG�,�UROO�D����,¶YH�HVVHQWLDOO\�ORVW�D�WXUQ��LPSDFWLQJ�JDPH�
EDODQFH�DQG�SOD\HU�HQMR\PHQW�

$QG�LW¶V�DFWXDOO\�SRVVLEOH�WKDW�\RX�FRXOG�JHW�EDG�UROOV�DQG�ORVH�
7:2�WXUQV�

�PLQL��%RQHSLOH�0LQLDWXUHV�

$UHD�0RYHPHQW�LQ�7RXFK�RI�(YLO



:H�FDQ�XVH�WKLV�IDPLOLDU�JUDSK�WR�WKLQN�DERXW�KRZ�OLNHO\�LW�LV�
\RX�ZRXOG�JHW���PRYHPHQW�SRLQWV�RU�OHVV�DIWHU���UROOV���7ZR�
GLFH�JLYHV�XV�WKH�S\UDPLG�GLVWULEXWLRQ�ZKHUH�WKH�H[WUHPH�
UHVXOWV�VWLOO�KDSSHQ�RFFDVLRQDOO\������VHHPV�WR�PH�WRR�KLJK�D�
FKDQFH�WR�ORVH���WXUQV�LQ�D�URZ�

$UHD�0RYHPHQW�LQ�7RXFK�RI�(YLO

VKDNH���RU�OHVV�WRWDO�
DIWHU���UROOV

 ��
�
É
��
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&RPPRQ�PRG�WR�WKLV�JDPH��QR�UDQGRPQHVV�MXVW���
PRYHPHQW����0\�PRG� �UROO���GLH�DQG�WKH�SOD\HU�JHWV�WR�VHOHFW�
ZKLFKHYHU�RQH�WKH\�SUHIHU�

0RGV�WR�0RYHPHQW�5XOHV

�

FKRRVH�
RQH



3OD\HU�FKRLFH�LV�D�JUHDW�WRRO�WR�PDQDJH�UDQGRPQHVV��
EHFDXVH�WKH�SOD\HU�ZLOO�DOZD\V��RU�DW�OHDVW�WHQG�WR��SLFN�WKH�
RSWLRQ�WKDW�EHQHILWV�WKHP�EHVW�JLYHQ�WKHLU�FXUUHQW�
FLUFXPVWDQFHV���:KHQ�\RX¶UH�WU\LQJ�WR�EHQHILW�WKH�SOD\HU��EXW�
LW¶V�D�FRPSOH[�SUREOHP�WR�ILJXUH�RXW�H[DFWO\�KRZ��\RX�FDQ�MXVW�
RIIHU�WKHP�D�FKRLFH���7KLV�FRPSDQLRQ�LQ�/RVW�5XLQV�RI�$UQDN�
DOORZV�\RX�WR�FKRRVH�ZKLFK�UHVRXUFHV�\RX¶OO�JHW���WKH�SOD\HU�
NQRZV�EHVW�ZKLFK�RQH�WKH\�QHHG�PRVW�DQG�LI�WKH\�PDNH�D�EDG�
FKRLFH�WKH\�EODPH�WKHPVHOYHV�LQVWHDG�RI�\RX���'HDG�RI�
:LQWHU�KDV�D�FRRO�VHDUFKLQJ�PHFKDQLF�ZKHUH�\RX�FDQ�GUDZ�
PRUH�FDUGV�WR�VHOHFW�EHWZHHQ��EXW�LW¶V�DW�WKH�ULVN�RI�DWWUDFWLQJ�
PRUH�]RPELHV�7KLV�$UNKDP�+RUURU�HQFRXQWHU�FDUG�OHW¶V�WKH�
SOD\HU�FKRRVH�WKH�SHQDOW\�WKH\�VXIIHU��VR�WKH\¶OO�SLFN�WKH�
SHQDOW\�WKDW¶V�OHDVW�EDG�IRU�WKHP����6R���SOD\HU�FKRLFH�KDV�D�
QRUPDOL]LQJ�HIIHFW��ZKLFK�UHGXFHV�VZLQJLQHVV�E\�DOORZLQJ�WKH�
SOD\HU�WR�ILOWHU�RXW�WKH�QHJDWLYH�H[WUHPHV���LW�DOZD\V�LQXUHV�WR�
WKH�EHQHILW�RI�WKH�SOD\HU�

3OD\HU�&KRLFH



6R�FRPLQJ�EDFN�WR�UROOLQJ���GLFH�DQG�FKRRVLQJ����LW¶V�D�SUHWW\�
UHGXFWLYH�PHFKDQLFDO�SURFHVV�RI�MXVW�FKRRVLQJ�WKH�KLJKHU�GLH��
DQG�LW�VNHZV�WRZDUGV�KLJKHU�RXWFRPHV��,W�WXUQV�RXW�\RX¶OO�JHW�D�
��RU�EHWWHU�����RI�WKH�WLPH�QRZ��D�ELJ�LPSURYHPHQW�RYHU�����
RI�WKH�WLPH�

��&KRRVH��
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FKRRVH�
WKH�

KLJKHVW
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,Q�WKH�DFWXDO�JDPH�7RXFK�RI�(YLO�LI�\RX�UROO�D����\RX�JHW�WR�
GUDZ�DQ�HYHQW�FDUG�DV�D�FRQVRODWLRQ�SUL]H���$�FRXSOH�
REVHUYDWLRQV«

5ROOLQJ�D���LQ�7RXFK�RI�(YLO



«RQH�LV�WKDW�LW�FRPSOLFDWHV�KRZ�WR�WKLQN�DERXW�H[SHFWHG�
YDOXH��EHFDXVH�QRZ�WR�GHWHUPLQH�ZKLFK�RI�WKHVH�UROOV�LV�WKH�
EHVW��\RX�QHHG�VRPH�ZD\�WR�FRQYHUW�EHWZHHQ�PRYHPHQW�
SRLQWV�DQG�FDUGV«

 

�
�

FDUG

� � � � �

([SHFWHG�9DOXH



���EXW�PRUH�LPSRUWDQWO\��LW�UHYHDOV�WKH�UHDO�SXUSRVH�RI�P\�PRG��
ZKLFK�LV�WKDW�LW�DGGV�SOD\HU�FKRLFH���7KHVH�DUH�DOO�WKH�
RFFDVLRQV�LQ�ZKLFK�WKH�SOD\HU�LV�JLYHQ�D�FKRLFH�EHWZHHQ�
GUDZLQJ�D�FDUG��RU��PRYLQJ�IXUWKHU��WKHVH�FKRLFHV�DUH�RIIHUHG�
PRUH�WKDQ�����RI�WKH�WLPH���

$GGLQJ�SOD\HU�FKRLFH

� � � � � �
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� � � � � �
� � � � � �
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� � � � � �

FKRRVH�
RQH

RIIHUV�FKRLFH�EHWZHHQ���
�FDUG��DQG����
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/HW¶V�FRPSDUH�WKHVH���JDPH�PRGV���KRZ�GRHV�LW�IHHO�ZKHQ�
WKHUH�LV�12�UDQGRPQHVV"��:KDW¶V�SRWHQWLDOO\�JRRG�LV�WKDW�
SOD\HUV�DOO�KDYH�WKH�VDPH�PRYHPHQW�UHVRXUFHV�WR�DSSO\���LW¶V�
IDLU���

:,7+�UDQGRPQHVV�LW�PLJKW�QRW�EH�IDLU��EXW�ZKDW�GRHV�WKDW�
DGG"��<RX�PLJKW�EH�JOHHIXO�LI�\RXU�RSSRQHQW�JHWV�D�EDG�UROO���
\RX�PLJKW�JURDQ�LI�WKH\�DUH�EHWWHU�WKDQ�\RX�DW�WKH�JDPH�DQG�
RQ�WRS�RI�WKDW�NHHS�JHWWLQJ�EHWWHU�GLFH�UROOV�WKDQ�\RX��6R�
UDQGRPQHVV�FDQ�WLOW�WKH�SOD\LQJ�ILHOG�IRU�EHWWHU�RU�IRU�ZRUVH��
EXW�DOZD\V�LQ�D�ZD\�ZKLFK�GLOXWHV�WKH�FRQWULEXWLRQ�RI�HDFK�
LQGLYLGXDO�SOD\HU¶V�VNLOO�OHYHO���

$HVWKHWLFV�RI�WKHVH���PRGV"

�

FKRRVH�
RQH

1Ùͯ
ĎÙ͌



0\�IDPLO\�SOD\V�FDUGV�DQG�RXU�PRVW�HQGXULQJ�JDPHV�XVH�
UDQGRPQHVV�WR�WLOW�WKH�SOD\LQJ�ILHOG���7KH�LGHD�LV�WKDW�\RX�SOD\�
\RXU�EHVW�ZLWK�WKH�FDUGV�\RX¶UH�GHDOW��EXW�WKH�OXFN�RI�WKH�GUDZ�
SOD\V�D�ELJ�UROH�LQ�GHWHUPLQLQJ�ZKR�ZLQV��VR��\RX�JHW�WR�JURDQ�
DQG�JORDW��WKH�VDPH�SHUVRQ�GRHVQ¶W�ZLQ�HYHU\�WLPH��LW¶V�
FRPSHWLWLYH�EXW�QRW�FXWWKURDW��7KHVH�DUH�JDPHV�WKDW�ZH�FDQ�
SOD\�RYHU�DQG�RYHU�IRU�DQ�HQWLUH�OLIHWLPH�

7LOWLQJ�7KH�3OD\LQJ�)LHOG�&DQ�%H�*RRG



$QRWKHU�REVHUYDWLRQ�LV�DERXW�SODQQLQJ����/HW¶V�VD\�,¶P�WU\LQJ�WR�
PDNH�LW�WR�WKH�0DQRU��EXW�,�VKDNH�D���DQG�D�����$���LVQ¶W�
HQRXJK�WR�JHW�PH�WR�WKH�0DQRU�WKLV�WXUQ��VR�P\�SODQ�KDV�EHHQ�
IRLOHG���1RZ�,�FDQ�LPSURYLVH���JR�WR�WKH�:LQGPLOO�RU�WKH�
&KXUFK�LQVWHDG"��*HW�DV�FORVH�WR�WKH�0DQRU�DV�,�FDQ"���PRYH�
��DQG�GUDZ�D�FDUG"�7KH�UK\WKP�RI�SODQQLQJ�DQG�WKHQ�
LPSURYLVLQJ�LV�RQH�RI�P\�IDYRULWH�WKLQJV�DERXW�JDPHV��DQG�
ZLWKRXW�XQFHUWDLQW\�LW�GRHVQ¶W�H[LVW���XQFHUWDLQW\�RI�VRPH�NLQG�
LV�DOZD\V�UHTXLUHG����,I�WKH�SOD\HU�KDV�SHUIHFW�LQIRUPDWLRQ��WKH\�
ZLOO�QHYHU�SODQ�LQFRUUHFWO\��WKH\�ZLOO�QHYHU�QHHG�WR�UHSODQ�

$HVWKHWLFV�RI�WKHVH���PRGV"

�

FKRRVH�
RQH



7KLV�LV�ZKDW�ZH¶YH�WDONHG�DERXW�VR�IDU��EXW�ZH¶OO�NHHS�ILOOLQJ�
WKLV�WKLQJ�RXW���5DQGRPQHVV�LV�JRRG�IRU�'UDPD��LW�KDV�WKH�
SRWHQWLDO�WR�WLOW�WKH�SOD\LQJ�ILHOG�ZKLFK�FDQ�GLOXWH�WKH�
FRQWULEXWLRQ�WKDW�EHLQJ�D�VNLOOIXO�SOD\HU�PDNHV���LW�FDQ�GHIHDW�
WKH�SOD\HU¶V�SODQV�DQG�WKHUHIRUH�IXHO�WKH�F\FOH�RI�SODQQLQJ�DQG�
LPSURYLVDWLRQ�

8VHV�IRU�5DQGRPQHVV
` 'UDPD����FHOHEUDWLRQ���IUXVWUDWLRQ�

` 7LOWV�WKH�SOD\LQJ�ILHOG��GLOXWHV�SOD\HU�VNLOO�FRQWULEXWLRQ

` 'HIHDWV�SOD\HU�SODQQLQJ

` 3ODQQLQJ�ĺ�,PSURYLVDWLRQ

` «



&RPLQJ�EDFN�WR�WKH�ORFNSLFNV�FDUG��FDQ�ZH�IL[�LW�E\�FKDQJLQJ�
WKH�RGGV"��,V�WKHUH�VRPHWKLQJ�ZURQJ�ZLWK�WKH���LQ���FKDQFH"��

:RXOG�LW�EH�GLIIHUHQW�LI�LW�IDLOHG�RQ���LQ���LQVWHDG"��<HV���<RX¶G�
WKLQN�³WKHVH�ORFNSLFNV�DUHQ¶W�YHU\�UHOLDEOH��,�EHWWHU�KDYH�D�
EDFNXS�SODQ�´

:KDW�LI�WKH\�IDLOHG�RQ���LQ����LQVWHDG"�7KLV�LV�YHU\�VXEMHFWLYH�
EXW�,�EHOLHYH�WKDW���LQ����IHHOV�VLPLODU�WR���LQ�����SUREDEO\�LW¶V�
JRLQJ�WR�ZRUN��VR�GRQ¶W�VWUHVV�DERXW�WKH�SRVVLELOLW\�RI�IDLOXUH���
%87�D���LQ���LV�DFWXDOO\�VLJQLILFDQWO\�PRUH�OLNHO\�WR�IDLO�WKDQ�D���
LQ������$Q\�RWKHU�GLFH��HYHQ���LQ������LQ����,�WKLQN�ZLOO�JLYH�WKH�
SOD\HU�D�PRUH�DFFXUDWH�LQWXLWLRQ�DERXW�WKH�RGGV��

3V\FKRORJ\�RI�6ZLQJLQHVV

` ��LQ���PD\�EH�WKH�ZRUVW�RGGV�LQ�WHUPV�RI�

SV\FKRORJ\�YHUVXV�DFWXDO�PDWK

` :KDW�LI�LW�IDLOV�RQ���LQ���LQVWHDG"

` :KDW�DERXW���LQ���"



,Q�$UNKDP�+RUURU�/&*�ZKHQ�\RX�PDNH�D�VNLOO�FKHFN�\RX�GUDZ�
D�UDQGRP�WRNHQ���$QG�WKHQ�\RX�FRPSDUH�WKH�UHVRXUFHV�\RX¶YH�
FRPPLWWHG�WR�WKH�WHVW�YHUVXV�WKH�PRGLILHU�RQ�WKH�WRNHQ�WR�VHH�
LI�\RX¶YH�SDVVHG���+RZHYHU�WKHUH�LV�RQH�VSHFLDO�WRNHQ�WKDW�
DOZD\V�FDXVHV�\RX�WR�IDLO�QR�PDWWHU�ZKDW�

7KLV�VHHPV�OLNH�WKH�VDPH�SUREOHP�DV�WKH�/RFNSLFNV�FDUG��VR�
ZK\�LV�LW�PXFK�EHWWHU�JDPH�GHVLJQ"��2QH�UHDVRQ�LV�WKDW�LW�
KDSSHQV�ZLWK�GLIIHUHQW�RGGV�WKDQ���LQ����XVXDOO\�PRUH�OLNH���LQ�
����VR�WKDW�KHOSV�

7HQWDFOH�7RNHQ�LQ�$UNKDP�+RUURU�/&*

` 3OD\HUV�FRPPLW�UHVRXUFHV�

WR�WU\�WR�SDVV�WHVWV

` 7KHQ�GUDZ�D�WRNHQ

` 7HQWDFOH�WRNHQ� �DXWR�IDLO



$�PRUH�LPSRUWDQW�UHDVRQ�LV�XELTXLW\���7HVWV�KDSSHQ�IUHTXHQWO\�
WKURXJKRXW�WKH�JDPH�DQG�WKH\�DOO�XVH�WKLV�VDPH�PHFKDQLF��VR�
SOD\HUV�OHDUQ�WKDW�WKLV�LV�WKH�HQYLURQPHQW�\RX�H[LVW�LQ��ZKHUH�
DQ\WKLQJ�\RX�DWWHPSW�FRXOG�EH�IRLOHG��\RX�DGDSW�WR�LW��\RX�
VKRXOG�DOZD\V�KDYH�D�EDFNXS�SODQ�WR�\RXU�EDFNXS�SODQ��RU�
HOVH�EH�SUHSDUHG�WR�LPSURYLVH�\RXU�ZD\�RXW�RI�D�WRXJK�
VLWXDWLRQ���$QG�WKH�DHVWKHWLF�RI�GHVSHUDWLRQ�WKDW�OHDGV�WR��RI�
QHYHU�EHLQJ�VDIH�IURP�D�EDG�WKLQJ�KDSSHQLQJ��LV�ZKDW�WKH\�
ZHUH�JRLQJ�IRU���%\�FRQWUDVW��WKH�/RFNSLFNV�FDUG�LVQ¶W�SDUW�RI�
DQ\�FRQVLVWHQF\�\RX�FDQ�DGDSW�WR��LW¶V�D�RQH�RII�

7HQWDFOH�7RNHQ�LQ�$UNKDP�+RUURU�/&*

` 8ELTXLWRXV

` &UHDWHV�D�SHUYDVLYH�

HQYLURQPHQW�WR�DGDSW�WR

` ��LQ����

` 1R�FRQVLVWHQF\�DFURVV�JDPH

` ,VRODWHG

` ��LQ��



6LPLODUO\�WKHUH�LV�DQ�DHVWKHWLF�FUHDWHG�LQ�WDFWLFDO�FRPEDW�
JDPHV���,�GHVFULEHG�WKHP�LQ�D�YHU\�PHFKDQLFDO��UHGXFWLYH�ZD\�
RI�MXVW�UROOLQJ�GLH�XQWLO�VRPHRQH�GLHV��EXW�LQ�UHDOLW\�WKDW�
SUHYDOHQFH�RI�UDQGRPQHVV�FUHDWHV�WKH�HQYLURQPHQW�DQG�WKH�
SOD\HU¶V�MRE�LV�WR�PRQLWRU�WKH�IORZ�RI�UDQGRPQHVV��KRZ�LW¶V�
JRLQJ��DQG�GHFLGH�ZKHQ�WR�LQWHUYHQH�E\�GULQNLQJ�D�SRWLRQ�RU�
FDVWLQJ�D�SURWHFWLRQ�VSHOO�RU�UXQQLQJ�DZD\��HWF��

,QWHUYHQWLRQV�LQ�WKH�IORZ�RI�FRPEDW



+RZ�GRHV�WKH�SOD\HU�PRQLWRU�WKDW�IORZ��VR�WKH\�NQRZ�ZKHQ�WR�
LQWHUYHQH"��/LNH�PRVW�JDPHV��WKHUH¶V�D�IDLOXUH�KLHUDUFK\��DV�
WKH�GLFH�UROOV�JR�EDGO\��\RX�ORVH�KHDOWK�SRLQWV���:KHQ�WKRVH�
KHDOWK�SRLQWV�JHW�ORZ��\RX�PD\�GHFLGH�LW¶V�WLPH�WR�LQWHUYHQH�
ZLWK�D�SRWLRQ���:KHQ�\RX¶UH�UXQQLQJ�RXW�RI�SRWLRQV��\RX�PD\�
QHHG�WR�WDNH�PRUH�GUDVWLF�VWHSV���

7KHVH�KLHUDUFKLHV�PDNH�IDLOXUH�OHVV�EULWWOH�DQG�DOORZ�WKH�
SOD\HU�WR�PDNH�EHWWHU�LQIRUPHG�GHFLVLRQV�

+LHUDUFK\�RI�)DLOXUH

` 3RWLRQV�DUH�DQ�LQWHUYHQWLRQ

` 7KH\�DUH�DOVR�DQ�HDUO\�ZDUQLQJ�

V\VWHP

` 6WDJJHUHG�IDLOXUH�OLNH�WKLV�LV�D�

WRRO�IRU�WKH�SOD\HU�WR�PRQLWRU�DQG�

PDQDJH�UDQGRPQHVV



7R�LPSURYH�WKH�/RFNSLFNV�FDUG��OHW¶V�VD\�LW¶V�LQ�D�JDPH�ZKHUH�
WKH�SOD\HU�KDV�D�QXPEHU�RI�WRNHQV�WKH\�FDQ�XVH�WR�UH�UROO�DQ\�
GLH�UROO�LQ�WKH�JDPH���7KLV�ZRXOG�EH�DQ�LPSURYHPHQW�LQ�
VHYHUDO�ZD\V���WKH�WRNHQV�FUHDWH�XELTXLWRXVQHVV��LQVWHDG�RI�
RQH�LVRODWHG�GLH�UROO�LW¶V�FRQQHFWHG�WR�D�PHFKDQLF�WKDW�DSSOLHV�
DFURVV�WKH�HQWLUH�JDPH��WKH�WRNHQV�REYLRXVO\�JLYH�WKH�SOD\HU�
WKH�YHU\�GLUHFW�WRRO�RI�EHLQJ�DEOH�WR�UH�UROO�D�UHVXOW�WKH\�GRQ¶W�
OLNH��LW�JLYHV�WKH�SOD\HU�WKH�FKRLFH�RI�ZKHQ�WR�DSSO\�WKDW�WRRO��
DQG�LW�IRUPV�D�IDLOXUH�KLHUDUFK\���HDUO\�ZDUQLQJ�V\VWHP���,I�
\RX¶UH�ORZ�RQ�UH�UROO�WRNHQV�DV�\RX�DSSURDFK�D�ORFNHG�GRRU��
DQG�\RXU�/RFNSLFNV�GRQ¶W�ZRUN���\RX�FDQ�EODPH�\RXUVHOI�
LQVWHDG�RI�WKH�VZLQJLQHVV�RI�WKH�JDPH�

$GGLQJ�+LHUDUFKLFDO�)DLOXUH



7KLV�LV�ZKDW�ZH¶YH�WDONHG�DERXW�VR�IDU��EXW�ZH¶OO�NHHS�ILOOLQJ�
WKLV�WKLQJ�RXW��

$JJUHJDWH�5DQGRPQHVV�LV�D�GHVLJQ�WRRO�IRU�FRQWUROOLQJ�
SUREDELOLW\�GLVWULEXWLRQV���*LYLQJ�WKH�SOD\HU�FKRLFHV�KHOSV�LQ�
YDULRXV�ZD\V���DQG��*LYLQJ�WKH�SOD\HUV�D�ZD\�WR�PRQLWRU�KRZ�
ZHOO�WKH\�DUH�GRLQJ�EHIRUH�WKH\�IDLO�

7RROV�7R�0DQDJH�5DQGRPQHVV
` $JJUHJDWH�5DQGRPQHVV

` 3OD\HU�&KRLFH

` +LHUDUFKLHV�RI�VXFFHVV�IDLOXUH�WR�PRQLWRU�IORZ�RI�

UDQGRPQHVV

` «



6R�IDU�ZH¶YH�WDONHG�DERXW�ZDQWLQJ�WR�GR�VRPHWKLQJ��WKHQ�
UROOLQJ�WKH�GLFH�WR�VHH�LI�\RX�FDQ�GR�LW���7KHUH�DUH�RWKHU�ZD\V�
WR�XVH�GLFH�

,Q�2QH�'HFN�'XQJHRQ��\RX�KDYH�WR�RYHUFRPH�D�FKDOOHQJH�
FRPSRVHG�RI�VHYHUDO�WDVNV���<RX�UROO�D�EXQFK�RI�GLFH��DQG�
WKHQ�\RX�FRPSOHWH�WKH�WDVNV�E\�DVVLJQLQJ�GLFH���\RX�QHHG�WR�
ERWK�PDWFK�WKH�FRORU�RI�WKH�GLH�WR�WKH�FRORU�RI�WKH�WDVN�DQG�WKH�
GLH�PXVW�KDYH�D�KLJK�HQRXJK�UHVXOW�WR�IXOILOO�WKH�WDVN���7KLV�LV�D�
SUHWW\�REYLRXV�PDWFKLQJ�DFWLYLW\��EXW�E\�LWVHOI�XVXDOO\�LW¶V�QRW�
HQRXJK�WR�RYHUFRPH�WKH�FKDOOHQJH�

2QH�'HFN�'XQJHRQ



<RX�DOVR�KDYH�VNLOOV�DQG�SRWLRQV�ZKLFK�DUH�WRROV�IRU�
PDQLSXODWLQJ�GLFH�UROOV�LQ�YHU\�GLUHFW�ZD\V���ZLWK�UHUROOV��
FKDQJLQJ�FRORUV��PRGLI\LQJ�RXWFRPHV��DGGLQJ�PRUH�GLFH��HWF���

7RROV�WR�&RQWURO�5DQGRPQHVV



7KH�RYHUDOO�YLEH�LV�WKDW�WKH�FKDOOHQJH�\RX�DUH�IDFLQJ��SOXV�WKH�
GLFH�\RX�UROO��SOXV�WKH�VSHFLDO�DELOLWLHV�\RX�KDYH��FRPELQHV�WR�
FUHDWH�D�G\QDPLFDOO\�JHQHUDWHG�SX]]OH�IRU�\RX�WR�VROYH���$QG�
VRPHWLPHV�LW�FDQ�EH�NLQG�RI�PHFKDQLFDO���WKHUH�RIWHQ�LV�D�
VLQJOH�RSWLPDO�VROXWLRQ�IRU�\RX�WR�ILQG���

2QH�'HFN�'XQJHRQ



%XW�WKHUH�LV�PHDQLQJIXO�SOD\HU�FKRLFH�LQ�D�IHZ�SODFHV���ZKHQ�
WKHUH�LV�QR�RSWLPDO�VROXWLRQ�\RX�FKRRVH�ZKLFK�RSWLRQDO�WDVNV�
WR�IDLO�DQG�WKHUHIRUH�ZKLFK�FRQVHTXHQFHV�WR�VXIIHU���2Q�WKH�
PHWDJDPH�OHYHO���\RX�FDQ�FKRRVH�ZKLFK�FKDOOHQJHV�GR�\RX�
ZDQW�WR�WDNH�RQ����$V�\RX�GHIHDW�FKDOOHQJHV��KRZ�WR�OHYHO�XS�
\RXU�FKDUDFWHU�ZLWK�PRUH�GLFH�DQG�PRUH�VNLOOV���:KHQ�WR�XVH�
RQH�VKRW�SRWLRQV��DV�DQ�LQWHUYHQWLRQ�

2QH�'HFN�'XQJHRQ



,Q�WKH�JDPH�'HDG�RI�:LQWHU��\RX�UROO�D�FHUWDLQ�DPRXQW�RI�
³DFWLRQ�GLFH´�VR�FDOOHG�EHFDXVH�\RX�XVH�WKHP�WR�WDNH�DFWLRQV���
<RX�FDQ�DFWLYDWH�DQ�DELOLW\�E\�VSHQGLQJ�D�GLH�WKDW¶V�KLJK�
HQRXJK��DQG�ZKHQ�\RXU�GLFH�DUHQ¶W�KLJK�HQRXJK��\RX�FDQ�
DFWLYDWH�OHVVHU�DELOLWLHV�ZLWK�DQ\�GLH��QR�PDWWHU�LWV�YDOXH�

'HDG�RI�:LQWHU



%RWK�JDPHV�XVH�,QSXW�5DQGRPQHVV�LQVWHDG�RI�2XWSXW�
5DQGRPQHVV���7KLV�LV�D�PDMRU�WDNHDZD\�DQG�D�KXJH�GHVLJQ�
WRRO���6KRXWRXW�WR�JDPH�GHVLJQHU�*HRII�(QJHOVWHLQ�ZKR�JDYH�
DQ�HQWLUH�*'&�WDON�RQ�WKLV�D�IHZ�\HDUV�DJR�DQG�ZKR�LV�D�
VFKRODU�RI�UDQGRPQHVV�LQ�JDPH�GHVLJQ�DQG�RIIHUV�PDQ\�
UHVRXUFHV�\RX�VKRXOG�ORRN�LQWR�

2XWSXW�5DQGRPQHVV�LV�ZKHQ�\RX�FKRRVH�ZKLFK�DFWLRQ�WR�
WDNH��WKHQ�UROO�WKH�GLFH�WR�ILQG�RXW�LI�LW�ZRUNHG���,QSXW�
5DQGRPQHVV�LV�ZKHQ�\RX�ILUVW�UROO�WKH�GLFH�DQG�WKHQ�EDVHG�RQ�
ZKDW�\RX�JRW�GHFLGH�ZKLFK�DFWLRQV�WR�WDNH�

$�YHU\�IDPLOLDU�H[DPSOH�RI�LQSXW�UDQGRPQHVV�LV�ZLWK�FDUGV���
W\SLFDOO\�\RX�GUDZ�\RXU�KDQG�RI�FDUGV��DQG�WKHQ�\RX�ILJXUH�RXW�
ZKDW�\RX¶UH�JRLQJ�WR�GR�ZLWK�WKHP�

,QSXW�UDQGRPQHVV�GRHVQ¶W�FKDQJH�WKH�RGGV��EXW�LW�DOORZV�WKH�
SOD\HU�WR�UHVSRQG�WR�WKH�UHVXOWV�DW�D�GLIIHUHQW�WLPH��RQH�WKDW�
W\SLFDOO\�DOORZV�IRU�PRUH�LQWHQWLRQDO�SODQQLQJ����,Q�RWKHU�ZRUGV��
,QSXW�5DQGRPQHVV�SURYLGHV�XQFHUWDLQW\�ZLWKRXW�GHIHDWLQJ�
SOD\HU�SODQQLQJ�TXLWH�DV�PXFK�

/LNH�P\�/RFNSLFNV�FDUG��2XWSXW�UDQGRPQHVV�LV�RIWHQ�WKH�

5ROO�'LFH

2XWSXW�5DQGRPQHVV

,QSXW�5DQGRPQHVV

&KRRVH�$FWLRQ 5ROO�'LFH

&KRRVH�$FWLRQ

*HRII�
(QJHOVWHLQ�
RI�/XGRORJ\�
*DPH7HN��
0F'LH��HWF�



JR�WR�GHIDXOW�IRU�JDPH�GHVLJQHUV��EXW�LW¶V�YHU\�PXFK�ZRUWK�VWRSSLQJ�
WR�FRQVLGHU�WKDW�FKRLFH�PLQGIXOO\�



5RJXHOLNHV�DUH�DQ�H[DPSOH�RI�LQSXW�UDQGRPQHVV�LQ�GLJLWDO�
JDPHV���WKH\�UDQGRPO\�JHQHUDWH�D�FKDOOHQJH�IRU�WKH�SOD\HU�WR�
VROYH��PXFK�OLNH�UROOLQJ�WKH�GLFH�LQ�2QH�'HFN�'XQJHRQ���7KH\�
FUHDWH�YDULHW\��ZKLFK�LV�RQH�LPSRUWDQW�XVH�RI�UDQGRPQHVV���
\RX�GRQ¶W�KDYH�WR�SOD\�ZLWK�WKH�VDPH�OHYHO��VDPH�ERDUG��
VDPH�SRZHUV�HYHU\�WLPH�

5RJXH�OLNHV�DV�,QSXW�5DQGRPQHVV



,QSXW�5DQGRPQHVV�KDV�D�ELJ�HIIHFW�RQ�JDPH�DHVWKHWLFV��

,I�'2:�XVHG�RXWSXW�UDQGRPQHVV��LW�ZRXOG�EH�OLNH�VNLOO�FKHFNV�
LQ�DQRWKHU�JDPH�ZKHUH�\RX�GHFODUH�\RXU�LQWHQW�WR�WDNH�DQ�
DFWLRQ�WKHQ�FKHFN�WR�VHH�LI�\RX�VXFFHHGHG�RU�QRW���

%XW�'2:�LV�D�FRRSHUDWLYH�JDPH���$QG�FR�RS�JDPHV�RIWHQ�
ZDQW�\RX�WR�DFKLHYH�D�KLJK�EDU�LQ�SODQQLQJ��IRUFLQJ�\RX�WR�
ZRUN�WRJHWKHU���8VLQJ�LQSXW�UDQGRPQHVV�LQVWHDG�RI�RXWSXW�
UDQGRPQHVV�KHUH�DOORZV�IRU�ERWK�XQSUHGLFWDELOLW\�$1'�
SODQQLQJ�

)XUWKHUPRUH�'2:�LV�D�VHPL�FRRSHUDWLYH�JDPH�ZKHUH�
VRPHRQH�PLJKW�EH�D�WUDLWRU��VR�WKH�IDFW�WKDW�\RX�.12:�
VRPHRQH�KDV�WKH�DELOLW\�WR�DFFRPSOLVK�D�WDVN�EHFRPHV�
LPSRUWDQW�WR�ILJXULQJ�RXW�ZKR�WKH�WUDLWRU�LV��

'HDG�RI�:LQWHU

$FWLRQV�
OHIW�
�

$FWLRQV
OHIW�
�



7KH�JDPH�,QWR�7KH�%UHDFK�LV�D�WDFWLFDO�FRPEDW�JDPH�EXW�LW�
XVHV�LQSXW�UDQGRPQHVV�LQVWHDG�RI�RXWSXW�UDQGRPQHVV��7KH�
RQO\�UDQGRPQHVV�LV�ZKLFK�PRQVWHUV�DQG�VLPLODU�JDPH�
PHFKDQLFV�DSSHDU�RQ�WKH�ERDUG�HDFK�WXUQ�DQG�KRZ�WKH\�
EHKDYH��2WKHUZLVH�HYHU\WKLQJ�HOVH�LV�GHWHUPLQLVWLF��QRW�
UDQGRP���WKLV�LQFOXGHV�\RXU�DWWDFNV��KRZ�PXFK�GDPDJH�WKH\�
GR��KRZ�RWKHU�PHFKDQLFV�LQWHUDFW��%HFDXVH�WKHUH�LV�QR�
UDQGRPQHVV�WR�OLPLW�SODQQLQJ��LW¶V�D�YHU\�WDFWLFDO�JDPH���%XW�
PRVWO\�MXVW�RQH�WXUQ�DW�D�WLPH���WKH�LQSXW�UDQGRPQHVV�
UHIUHVKHV�WKH�ERDUG�HDFK�WXUQ�ZLWK�D�QHZ�WDFWLFDO�SX]]OH�

,QWR�7KH�%UHDFK�DV�,QSXW�5DQGRPQHVV



7KH�H[WUHPH�RI�WKLV�LV�FKHVV���ZLWK�QR�UDQGRPQHVV��\RX�DUH�
LQFHQWLYL]HG�WR�WKLQN�PDQ\�PDQ\�PRYHV�DKHDG��FUHDWLQJ�D�
YHU\�VWUDWHJLF�DQG�FHUHEUDO�DHVWKHWLF���7KDW�PD\�RU�PD\�QRW�
EH�ZKDW�\RX�ZDQW�IRU�\RXU�JDPH�

&KHVV�KDV�QR�UDQGRPQHVV



2QH�ZD\�WR�WKLQN�DERXW�WKLV�LV�KRZ�IDU�LQWR�WKH�GLVWDQFH�\RX�
FDQ�PHDQLQJIXOO\�SODQ���,Q�PDQ\�JDPHV��WKHUH¶V�QR�SRLQW�LQ�
SODQQLQJ�ZKDW�\RX¶OO�EH�GRLQJ���URXQGV�IURP�QRZ��\RX�MXVW�
QHHG�WR�ZDLW�WR�VHH�ZKDW�WKH�UDQGRP�VLWXDWLRQ�ZLOO�EH�WKHQ���
:KHQ�JDPHV�DUH�PRUH�SUHGLFWDEOH��\RX�DFWXDOO\�VKRXOG�EH�
WKLQNLQJ�DERXW�WKH�QH[W�URXQG�DQG�WR�VRPH�H[WHQW�WKH�URXQG�
DIWHU�LW�����5DQGRPQHVV�FDQ�EH�XVHG�WR�³VDYH�SOD\HUV�IURP�
WKHPVHOYHV´�DV�JDPH�GHVLJQHU�6RUHQ�-RKQVRQ�SXWV�LW��
FUHDWLQJ�D�IRJ�WKDW�PDNHV�LW�SRLQWOHVV�WR�WU\�WR�SODQ�WRR�IDU�RXW���
3XW�DQRWKHU�ZD\���LW�SUHYHQWV�DQDO\VLV�SDUDO\VLV�

5DQGRPQHVV�FUHDWHV�D�
ÎSODQQLQJ�KRUL]RQÏ

/LWWOH�UDQGRPQHVV�
3ODQ�IXWXUH�PRYHV�

0XFK�UDQGRPQHVV�
3ODQ�OHVV�IDU�RXW



7KLV�XVHG�WR�VD\�³GHIHDWV�SOD\HU�SODQQLQJ´�EXW�LI�ZH�GHVFULEH�
LW�DV�D�SODQQLQJ�KRUL]RQ�LW�EHWWHU�FDSWXUHV�ZK\�WKDW�PLJKW�EH�
JRRG���$QG�ZH¶OO�DGG�WKLV�SRLQW�WKDW�OHVV�SODQQLQJ�VDYHV�
SOD\HUV�IURP�WKHPVHOYHV��WKDW�LQ�DGGLWLRQ�WR�IXHOLQJ�
LPSURYLVDWLRQ�

:H�DOVR�DGGHG�9DULHW\�DW�WKH�ERWWRP�

8VHV�IRU�5DQGRPQHVV
` 'UDPD����FHOHEUDWLRQ���IUXVWUDWLRQ�

` 7LOWV�WKH�SOD\LQJ�ILHOG��GLOXWHV�SOD\HU�VNLOO�FRQWULEXWLRQ

` &UHDWHV�D�SODQQLQJ�KRUL]RQ

` 6DYHV�SOD\HUV�IURP�WRR�PXFK�SODQQLQJ

` 3ODQQLQJ�ĺ�,PSURYLVDWLRQ

` 9DULHW\

` «



$QG�ZH¶YH�DOVR�DGGHG�WKHVH�YHU\�GLUHFW�WRROV�WR�PDQDJH�
UDQGRPQHVV�

7RROV�7R�0DQDJH�5DQGRPQHVV
` $JJUHJDWH�5DQGRPQHVV

` ,QSXW�YV�2XWSXW�5DQGRPQHVV

` 3OD\HU�&KRLFH

` +LHUDUFKLHV�RI�VXFFHVV�IDLOXUH�WR�PRQLWRU�IORZ�RI�UDQGRPQHVV

` 0DQLSXODWLQJ�GLH�UROOV���UH�UROO��DGG��VXEWUDFW��WUDQVIRUP��HWF�

` «



,¶OO�DOVR�SRLQW�RXW�WKDW�VRPHWLPHV�\RX�GRQ¶W�ZDQW�WR�PDQDJH�
UDQGRPQHVV��WKH�FKDRV�RI�UDQGRPQHVV�LWVHOI�LV�RQH�RI�WKH�
WKLQJV�WKDW�PDNHV�WKH�JDPH�IXQ�

&KDRV�DQG�6XUSULVH



/HW¶V�WDON�DERXW�FDUGV���&DUGV�IRUWXQDWHO\�EXLOG�RQ�PRVW�RI�
ZKDW�ZH¶YH�WDONHG�DERXW�DOUHDG\�

3DUW����&DUGV



,PDJLQH�D�GHFN�RI�MXVW���FDUGV�WKDW�VKRZ�GLFH����

'HFN�RI�Î'LFH�&DUGVÏ



LI�\RX�GHDO�RQH��WKHQ�SXW�LW�EDFN�LQ�WKH�GHFN�DQG�VKXIIOH��LW¶V�
WKH�HTXLYDOHQW�RI�UROOLQJ�D�GLH���WKHUH�PLJKW�EH�UHSHDWV��LW�
PLJKW�WDNH�D�YHU\�ORQJ�WLPH�EHIRUH�\RX�VHH�HYHU\�SRVVLEOH�
RXWFRPH��HWF����,Q�SUREDELOLW\�ZH�FDOO�WKLV�³VDPSOLQJ�ZLWK�
UHSODFHPHQW´�EHFDXVH�ZH�UHSODFH�WKH�FDUG�EDFN�LQ�WKH�GHFN�
EHIRUH�ZH�WDNH�DQRWKHU�VDPSOH���7KDW¶V�DOVR�ZKDW�ZH�FDOO�
UROOLQJ�GLFH�

'HFN�RI�Î'LFH�&DUGVÏ



,QVWHDG��LI�\RX�GHDO�RXW�WKH�HQWLUH�GHFN�\RX¶OO�HYHQWXDOO\�VHH�
HYHU\�QXPEHU����«

'HFN�RI�Î'LFH�&DUGVÏ



«��DQG�\RX�ZLOO�QHYHU�JHW�DQ\�UHSHDWV���,Q�SUREDELOLW\�ZH�FDOO�
WKLV�³VDPSOLQJ�ZLWKRXW�UHSODFHPHQW´�EHFDXVH�WKH�GUDZQ�FDUGV�
GR�QRW�JHW�UHSODFHG�LQ�WKH�GHFN�

'HFN�RI�Î'LFH�&DUGVÏ



$QG�WKLV�LV�WKH�IXQGDPHQWDO�GLIIHUHQFH�EHWZHHQ�GLFH�DQG�
FDUGV���,�WKLQN�RI�WKLV�DV�SXUH�UDQGRPQHVV�YV�FRQWUROOHG�
UDQGRPQHVV���0DWW�/HDFRFN��WKH�GHVLJQHU�RI�3DQGHPLF��WDONV�
DERXW�KRZ�GLFH�KDYH�QR�PHPRU\�EXW�FDUGV�KDYH�PHPRU\���
'LFH�GLVWULEXWH�RXWFRPHV�DOO�RYHU�WKH�SODFH��FDUGV�FDQ�HQIRUFH�
WKDW�DOO�RXWFRPHV�VKRZ�XS�DW�OHDVW�RQFH��

7RQV�RI�LPSOLFDWLRQV�

'LFH�YV�&DUGV

3XUH�
5DQGRPQHVV

&RQWUROOHG�
5DQGRPQHVV

1R�
0HPRU\

+DV
0HPRU\

5DQGRP
'LVWULEXWLRQ

(YHQ
'LVWULEXWLRQ

6DPSOLQJ�ZLWK�
5HSODFHPHQW

6DPSOLQJ�
ZLWKRXW�

5HSODFHPHQW



+HUH�LV�D�YHU\�ELJ�WDNHDZD\���D�ORW�RI�WKH�WLPH��\RX�FDQ�JHW�
ZKDW�\RX�ZDQW�E\�XVLQJ�FDUGV�LQVWHDG�RI�GLFH���/HW¶V�H[DPLQH�

7DNHDZD\
8VH�&DUGV�

,QVWHDG�RI�'LFH
�RU�FRQVLGHU�GRLQJ�VR�



/HW¶V�VD\�ZKHQ�SOD\HUV�RSHQ�WUHDVXUH�FKHVWV�\RX�ZDQW�WKHUH�
WR�EH�VRPHWKLQJ�HVSHFLDOO\�JRRG�DW�UDQGRP���RXW�RI���WLPHV���
,I�\RX�UROO�D�GLH��VRPH�SOD\HUV�ZLOO�JHW�PRUH��VRPH�ZLOO�JHW�
OHVV���%XW�LQVWHDG�\RX�FDQ�KDYH�D�GHFN�RI�FDUGV�XQGHU�WKH�
KRRG�ZLWK���\HV�FDUG�FRUUHVSRQGLQJ�WR�WKH�JRRG�WUHDVXUH��DQG�
��QR�FDUGV�FRUUHVSRQGLQJ�WR�QRUPDO�WUHDVXUHV��$IWHU�DOO���
FKHVWV�DUH�RSHQHG��\RX�VKXIIOH�WKH�GHFN�DQG�VWDUW�DJDLQ��
7KHUH�LV�VWLOO�XQSUHGLFWDELOLW\�EXW�SHULRGLF�EHKDYLRU�RI���LQ���
WLPHV�LV�HQIRUFHG�

8VH�&DUGV�,QVWHDG�RI�'LFH

䘟 ; ; ; ;; ; ;



,Q�7RXFK�RI�(YLO��WKH�YLOODLQV�KDYH�VSHFLDO�DELOLWLHV�WKDW�KDSSHQ�
����RI�WKH�WLPH���%XW�WKH�JDPH�XVHV�D�GLH�UROO��DQG�WKHVH�
HYHQWV�DUHQ¶W�WULJJHUHG�RIWHQ�HQRXJK�WR�EHQHILW�IURP�
DJJUHJDWH�UDQGRPQHVV��VR�LQ�SUDFWLFH�VRPHWLPHV�\RX�QHYHU�
VHH�WKLV�FRRO�WKLQJ�WKDW�JLYHV�WKH�YLOODLQ�IODYRU��RU�RWKHU�WLPHV�LW�
PLJKW�KDSSHQ�WRR�RIWHQ�DQG�LPSDFW�JDPH�EDODQFH���6R�
LQVWHDG�RI�UROOLQJ�D�GLH��\RX�FDQ�GUDZ�IURP�D�GHFN�WKDW�KDV�DQ�
HTXDO�DPRXQW�RI�\HV�QR�FDUGV���7KLV�GHFN�KDV�D�PHPRU\���LI�
WKH�VSHFLDO�DELOLW\�GLGQ¶W�KDSSHQ�ODVW�WLPH��LW¶V�PRUH�OLNHO\�WR�
KDSSHQ�WKH�QH[W�WLPH���

8VH�&DUGV�,QVWHDG�RI�'LFH

䘟
䘟

;
;



*ORRPKDYHQ�XVHV�DQ�DWWDFN�PRGLILHU�GHFN�LQVWHDG�RI�GLFH���
<RXU�DWWDFN�DOZD\V�KLWV��EXW�WKHVH�FDUGV�PRGLI\�KRZ�PXFK�
GDPDJH�LW�GRHV��SRWHQWLDOO\�GRZQ�WR���GDPDJH�ZKLFK�
UHSUHVHQWV�D�PLVV����

:K\�XVH�WKHVH"��2QH�UHDVRQ�LV�WKDW�LW�FRQWUROV�GLVWULEXWLRQ��LW�
HQIRUFHV�D�EDODQFH�RI�JRRG�DQG�EDG�RXWFRPHV���$QRWKHU�LV�
WKDW�FDUG�FRXQWLQJ�DOORZV�WKH�SOD\HU�WR�GR�VRPH�SODQQLQJ���LI�
WKH\�KDYHQ¶W�JRWWHQ�D�JRRG�RXWFRPH�LQ�D�ZKLOH�WKDW�PHDQV�WKH�
GHFN�LV�JHWWLQJ�FRQFHQWUDWHG�ZLWK�JRRG�RXWFRPHV�DQG�WKH\�
ZLOO�JHW�RQH�VRRQ�

8VH�&DUGV�,QVWHDG�RI�'LFH



,Q�WKH�WDEOHWRS�VSDFH��WKLV�WHFKQLTXH�DGGV�FRPSRQHQWV�DQG�
FRPSOH[LW\�IRU�WKH�SOD\HU���%XW�LW¶V�D�JUHDW�PDWFK�IRU�GLJLWDO���
HVSHFLDOO\�ZKHQ�LW¶V�LQWHUQDO�RQO\��SOD\HU�GRHVQ¶W�VHH�WKH�GHFN��
WKHUH¶V�DOPRVW�QR�FRVW����

'LJLWDO�*DPHV�&DQ�8VH«
` «PDQ\�GHFNV�

` «YHU\�ODUJH�GHFNV�

` «FRPSOH[�QHVWHG�GHFNV�WKDW�

�����UHIHU�WR�HDFK�RWKHU�



2QH�RI�WKH�FRQFHSWV�LQ�P\�JDPH�LV�WKDW�\RX�FDQ�GUDZ�D�WDURW�
FDUG�DW�WKH�EHJLQQLQJ�RI�HDFK�GD\�WR�XQGHUVWDQG�ZKDW�XQVHHQ�
IRUFHV�DUH�DFWLQJ�XSRQ�\RX�WKDW�GD\��

$QG�VLPLODU�WR�WDURW�FDUGV�LQ�UHDO�OLIH��WKH\�DUH�VRPHWLPHV�
UDQGRPO\�GUDZQ�XSVLGH�GRZQ��ZKLFK�LQYHUWV�WKHLU�PHDQLQJ�WR�
VRPHWKLQJ�GDQJHURXV�RU�EDG��,W�ZRXOG�EH�WRR�VZLQJ\�WR�
VXEMHFW�WKLV�WR�SXUH�UDQGRPQHVV��VR�LQVWHDG�,�KDYH�D�VHSDUDWH�
GHFN�WKH�SOD\HU�QHYHU�VHHV�ZKRVH�MRE�LV�WR�GHWHUPLQH�
ZKHWKHU�WKH�FDUG�MXVW�GUDZQ�DSSHDUV�LQYHUWHG��%\�WZHDNLQJ�
WKLV�GHFN�,�FDQ�FRQWURO�H[DFWO\�KRZ�IUHTXHQWO\��

6R�,¶P�XVLQJ�UDQGRPQHVV�IRU�YDULHW\��DQG�DOVR�WR�GULYH�VRPH�
LPSURYLVDWLRQ���WKH�SOD\HU�PLJKW�GUDZ�D�FDUG�WKDW�WHOOV�WKHP�
WRGD\�WKH\�KDYH�D�JUHDW�RSSRUWXQLW\�WR�FRPSOHWH�VRPH�JRDO�
WKH\�GLGQ¶W�DOUHDG\�KDYH�LQ�PLQG���

7R�EH�FOHDU��,�WKH�GHVLJQHU�XVHG�P\�LQWXLWLRQ�ILUVW�ZKHQ�
GHVLJQLQJ�WKHVH�PHFKDQLFV��,�WKLQN�LW¶V�ILQH�WR�GR�WKDW�DQG�WKHQ�
XVH�DQ�DQDO\WLFDO�SURFHVV�IRU�YDOLGDWLRQ�

7KHUH�DUH�PDQ\�ZD\V�\RX�FDQ�DFFRPSOLVK�WKHVH�PHFKDQLFV�
LQ�WKH�GLJLWDO�VSDFH��EXW�,�OLWHUDOO\�GR�LPSOHPHQW�WKHP�DV�D�

8VH�&DUGV�,QVWHDG�RI�'LFH

QRUPDO

LQYHUWHG

QRUPDO QRUPDO

QRUPDO QRUPDO QRUPDO

LQYHUWHG



GHFN�RI�FDUGV��LQ�WKH�VHQVH�WKDW�WKH\�DUH�DQ�DUUD\�RI�GDWD�VWUXFWXUHV�
WKDW�,�VKXIIOH�DQG�PRYH�EHWZHHQ�GUDZ�SLOHV�DQG�GLVFDUG�SLOHV��HWF��



<RX�FDQ�XVH�WKHVH�SULQFLSOHV�LQ�SURFHGXUDO�JHQHUDWLRQ���RQH�
RI�WKHVH�SODFHV�WUHHV�E\�GUDZLQJ�ORFDWLRQV�IURP�D�GHFN�RI�
FDUGV�IRU�HDFK��[��EORFN���7KH�RWKHU�MXVW�SODFHV�WUHHV�WRWDOO\�
UDQGRPO\����1RW�WKDW�RQH�LV�QHFHVVDULO\�EHWWHU���LW¶V�MXVW�WKDW�
KRZ�\RX�SRSXODWH�WKH�ZRUOG�OHDGV�WR�GLIIHUHQW�YLVXDO�UHVXOWV�
DQG�GLIIHUHQW�JDPHSOD\�UHVXOWV�

3URFHGXUDO�*HQHUDWLRQ

(YHQ�GLVWULEXWLRQ�
�FDUGV�

5DQGRP�GLVWULEXWLRQ�
�GLFH�



:KHQ�VKRXOG�WKLV�EH�EHKLQG�WKH�VFHQHV�YV�YLVLEOH�WR�SOD\HU"��
'RHV�WKH�SOD\HU�QRWLFH�RU�FDUH�WKDW�WKH�GLVWULEXWLRQ�RI�������
HYHQWV�LV�WRR�EDODQFHG"��

(VVHQWLDOO\�ZKDW�ZH¶UH�GRLQJ�LV�LW�PDNLQJ�WKH�*DPEOHU¶V�
)DOODF\�FRPH�WUXH���WKH�IODZHG�UHDVRQLQJ�WKDW�LI�\RX�VKDNH�D�
GLFH�D�GR]HQ�WLPHV�DQG�\RX�KDYHQ¶W�JRWWHQ�D���\HW��\RX¶UH�GXH�
IRU�D�����7KDW�EHFRPHV�DFWXDO�YDOLG�WKLQNLQJ���

7R�DQVZHU��WKH�TXHVWLRQ��,�WKLQN�LW¶V�PRVWO\�D�PDWWHU�RI�KRZ�LW¶V�
FRPPXQLFDWHG���³����FKDQFH´�LPSOLHV�D�GLH�UROO��ZKHUHDV�
³KDSSHQV�����RI�WKH�WLPH´�LV�PRUH�DFFXUDWH���

1RWH�WKHVH�DUH�DOVR�DOO�WKLQJV�WKH�SOD\HU�FDQ¶W�FRQWURO���E\�
FRQWUDVW��ZKHQ�LW�FRPHV�WR�WKH�DWWDFN�PRGLILHU�GHFN�LQ�
*ORRPKDYHQ��LW¶V�LPSRUWDQW�WKH�SOD\HU�KDYH�DFFHVV�WR�DOO�WKH�
GDWD�

7UDQVSDUHQF\�WR�WKH�3OD\HU
Î����FKDQFHÏ

ÎKDSSHQV�����
RI�WKH�WLPHÏ䘟 ;;



+HUH¶V�KRZ�SUREDELOLW\�PDWK�ZRUNV�ZKHQ�LW�FRPHV�WR�GUDZLQJ�
FDUGV���/HW¶V�VD\�LW¶V�D�GHFN�RI����FDUGV�QXPEHUHG������DQG�
\RX�ZDQW�WR�GUDZ�WKH�WHQ���2Q�\RXU�ILUVW�GUDZ��WKH�RGGV�DUH���
LQ������,I�\RX�GRQ¶W�GUDZ�LW��WKHQ�RQ�\RXU�QH[W�GUDZ�LW¶V���LQ���
EHFDXVH�WKHUH�DUH�RQO\���FDUGV�OHIW�LQ�WKH�GHFN���$QG�WKHQ���LQ�
����$IWHU�\RX¶YH�GUDZQ���FDUGV�ZLWKRXW�ILQGLQJ�WKH�����RGGV�
DUH���LQ���WKDW�LW¶V�QH[W�FDUG�\RX�GUDZ�

6R�WKH�GHQRPLQDWRU�LV�KRZ�ODUJH�WKH�GHFN�LV��DQG�ZH�VHH�LW�
HYROYHV�DV�FDUGV�PRYH�IURP�SLOH�WR�DQRWKHU��KHUH��GUDZ�SLOH�
WR�GLVFDUG�SLOH����7KH�QXPHUDWRU�LV�KRZ�PDQ\�FDUGV�\RX¶UH�
ORRNLQJ�IRU��LI�\RX¶UH�ORRNLQJ�IRU�HLWKHU�WKH����RU�WKH����WKHQ�WKH�
QXPHUDWRU�ZRXOG�EH���LQVWHDG�RI���

&DUG�3UREDELOLW\�0DWK

�

 ���
�
É
��

��
FDUGV

UHPDLQLQJ

�
FDUGV

UHPDLQLQJ

�
É
�

���

�

�
FDUGV

UHPDLQLQJ

�
É
�

�����

� � � �

�
FDUGV

UHPDLQLQJ

�
É
�

���



,Q�H[DPSOHV�OLNH�WKLV��WKH�VL]H�RI�WKH�GHFN�UHDOO\�GHWHUPLQHV�
WKH�SDWWHUQ�RI�HYHQWV��/HW¶V�VD\�ZH�NQRZ�WKH�WULJJHU�HYHQW�LV�
JRLQJ�WR�KDSSHQ���WLPHV���,I�RXU�GHFN�KDV�MXVW���FDUGV�LQ�LW��
WKHQ�ZH�NQRZ�WKHUH�WKHUH�ZLOO�EH���\HVHV�DQG���QR��RU�HOVH���
\HV�DQG���QRV���$QG�ZH�NQRZ�LI�WKHUH�DV�D��WK�HYHQW��WKH�FDUG�
GUDZQ�ZRXOG�EH�WKH�RQH�WKDW�PDNHV�WKHP�FRPH�RXW�HYHQ���,I�
RXU�GHFN�DV���FDUGV�LQ�LW��LW¶V�SRVVLEOH�WR�JHW�DOO�\HVHV�RU�DOO�
QRV���$V�WKH�GHFN�VL]H�JURZV��WKDW�FKDQFH�LQFUHDVHV�

'HFN�6L]H

䘟
䘟

;
;

䘟 ;

��HYHQWV



+HUH�DJDLQ�LV�WKDW�H[DPSOH�RI�WKH�REMHFWLYH�IURP�'HDG�RI�
:LQWHU�EHLQJ�UDQGRP���7KH�ZD\�LW�DFWXDOO\�ZRUNV�LV�WKDW��HDFK�
]RPELH�NLOOHG�JLYHV�\RX�D�����FKDQFH�RI�D�YLFWRU\�SRLQW�DQG�
\RX�QHHG��OHW¶V�VD\�����SRLQWV�WR�ZLQ��VR�RQ�DYHUDJH�LW�WDNHV�
���GLH�UROOV�WR�HDUQ�HQRXJK�YLFWRU\�SRLQWV��7KH�UDQGRPQHVV�,�
WKLQN�LV�EHLQJ�XVHG�WR�FUHDWH�GUDPD�DQG�GHIHDW�VRPH�
SODQQLQJ���7KH�YDULDELOLW\�LV�MXVW�DQ�XQGHVLUDEOH�VLGH�HIIHFW��
8VLQJ�D�\HV�QR�GHFN�LQVWHDG�RI�D�GLH�UROO�ZRXOG�UHPRYH�WKH�
YDULDELOLW\�

%XW�KRZ�ELJ�VKRXOG�WKH�GHFN�EH"��<RX�PLJKW�WKLQN���������
\HVHV�DQG����QRV���+RZHYHU��D�GHFN�RI����DFWXDOO\�VD\V�LW�ZLOO�
WDNH����WLPHV�DW�0267��ZKLFK�KDSSHQV�ZKHQ�WKH�ERWWRP�
FDUG�LQ�WKH�GHFN�LV�D�\HV��DQG�LW�FDQ�RQO\�JR�ORZHU�IURP�WKHUH����
6R�\RX�ZRXOG�QHHG�WR�GR�VRPH�IDQF\�SUREDELOLW\�PDWK�WR�
GHWHUPLQH�GHFN�VL]H�VXFK�WKDW����LV�WKH�DYHUDJH�DPRXQW�RI�
]RPELH�NLOOV�UHTXLUHG���7KH�PDWK�H[DPLQHV�WKH�TXHVWLRQ���RQ�
DYHUDJH�ZKHQ�GRHV�WKH���WK�\HV�FDUG�JHW�GUDZQ�IURP�WKH�
GHFN"��DQG�LW�FDQ�DOVR�GHWHUPLQH�WKH�XSSHU�ERXQG���KRZ�
PDQ\�GUDZV�DUH�UHTXLUHG�DW�PRVW�EHIRUH�\RX�GUDZ�WKH���WK�

'HFN�6L]H

䘟
䘟

;
;

䘟
䘟

;
;



\HV�FDUG�



:H�ZRQ¶W�JHW�LQWR�WKH�JRU\�GHWDLOV��EXW�\RX�FDQ�FDOFXODWH�
WKLQJV�OLNH���RQ�DYHUDJH�KRZ�PDQ\�GUDZV�GRHV�LW�WDNH�WR�ILQG�D�
VLQJOH�FDUG�LQ�D�GHFN�RI���"��:KDW�WKLV�FKDUW�VKRZV�XV�LV�WKDW��
DV�ZH�LQWXLWLYHO\�NQRZ��WKH�FDUG�\RX¶UH�ORRNLQJ�IRU�KDV�DQ�
HTXDO�FKDQFH�RI�EHLQJ�DQ\�RI�WKH����FDUGV�LQ�WKH�GHFN���6R�
ZKHQ�\RX�GUDZ�WKH��WK�FDUG��WKDW¶V�ZKHQ�\RX¶YH�KLW�WKH�����
OLNHOLKRRG�WKDW�\RX¶YH�GUDZQ�WKH�FDUG�\RX¶UH�ORRNLQJ�IRU��

&DUG�3UREDELOLW\�0DWK

'UDZ 2GGV &XPXODWLYH�

�VW� ���� ��� ���

�QG ����[���� ��� ���

�UG ����[���� ��� ���

�WK ����[���� ��� ���

�WK ����[���� ��� ���

ORRNLQJ�IRU���
VSHFLILF�FDUG�
LQ�D�GHFN�RI�

��



:KHQ�\RX¶UH�ORRNLQJ�IRU�HLWKHU�RI�7:2�FDUGV��\RX¶UH�OLNHO\�WR�
KDYH�GUDZQ�RQH�RU�WKH�RWKHU�RU�ERWK�RI�WKHP�E\�WKH��UG�GUDZ�

&DUG�3UREDELOLW\�0DWK

'UDZ 2GGV &XPXODWLYH

�VW� ���� ��� ���

�QG ����[���� ��� ���

�UG ����[���� ��� ���

« « « «
ORRNLQJ�IRU�
HLWKHU�RI���
FDUGV�LQ�D�
GHFN�RI���



<RX�FDQ�DSSO\�WKLV�NLQG�RI�PDWK�WR�H[DPLQH�LPSRUWDQW�
TXHVWLRQV�DERXW�\RXU�GHVLJQ���/HW¶V�VD\�WKH�SOD\HU�KDV�RQH�
HVSHFLDOO\�SRZHUIXO�FDUG�LQ�WKHLU�GHFN�RI����FDUGV��EXW�OHW¶V�
VD\�WKDW�GXULQJ�D�W\SLFDO�JDPH�\RX�RQO\�WHQG�WR�GUDZ�WKH�WRS�
���FDUGV�RI�\RXU�GHFN���:KDW�DUH�WKH�RGGV�WKDW�\RX¶OO�QHYHU�
GUDZ�\RXU�EHVW�FDUG�EHFDXVH�LW¶V�RQH�RI�WKH�ERWWRP����FDUGV�
WKDW�\RX�QHYHU�GUDZ"��7KDW¶V�HDV\� ���LQ�����0D\EH�WRR�KLJK�

:KDW�LI�WKHUH�DUH�7:2�EHVW�FDUGV�DQG�\RX�MXVW�QHHG�RQH�RI�
WKHP��ZKDW�LV�WKH�FKDQFH�WKDW�ZH¶OO�JHW�XQOXFN\�DQG�ZH�ZRQ¶W�
GUDZ�HLWKHU�RI�WKHP���WKDW¶V�������%HWWHU�WKDQ���LQ���

:KDW�LI�WKHUH�DUH�WZR�EHVW�FDUGV�EXW�GXH�WR�WKHLU�GHVLJQ�\RX�
KDYH�WR�GUDZ�%27+�RI�WKHP���7XUQV�RXW�WKHUH¶V�D�����FKDQFH�
WKDW�\RX�ZRQ¶W�JHW�ERWK�RI�WKHP�LQ�WKH�WRS����FDUGV���7KLV�LV�D�
SUHWW\�LPSRUWDQW�REVHUYDWLRQ���IRU�H[DPSOH�ZKHQ�WKH�SOD\HU�
QHHGV�WR�GUDZ�FHUWDLQ�FDUGV�WR�EXLOG�FRPERV��WKH�RGGV�RI�
GUDZLQJ�WKHP�ERWK�DUH�PXFK�ORZHU�

3OD\HU�'UDZ�3LOH�LQ�$UNKDP�+RUURU�/&*

2GGV�WKDW�
VSHFLILF�

FDUGV�DUH�LQ�
WKH�ERWWRP�
���FDUGV�RI�D�
GHFN�RI����
FDUGV

��FDUG� ����

��FDUGV� ����
�LI�\RX�QHHG�HLWKHU�FDUG�

��FDUGV� ����
�LI�\RX�QHHG�ERWK�FDUGV�



7KLV�SDUWLFXODU�JDPH��$UNKDP�+RUURU�RIIHUV�WKH�SOD\HU�D�ORW�RI�
WRROV�IRU�PDQDJLQJ�UDQGRPQHVV��RQH�LV�YDULRXV�ZD\V�WR�
VHDUFK�\RXU�GHFN�IRU�D�SDUWLFXODU�FDUG���2WKHU�SRZHUV�OHW�\RX�
GR�WKLQJV�OLNH�SUHYLHZ�RU�UHDUUDQJH�WKH�WRS�FDUGV�RI�D�GHFN��
WDNH�FDUGV�RXW�RI�D�GHFN�RU�PRYH�WKHP�WR�WKH�ERWWRP��
UHVKXIIOH��HWF��

3OD\HU�'UDZ�3LOH�LQ�$UNKDP�+RUURU�/&*

2GGV�WKDW�
VSHFLILF�

FDUGV�DUH�LQ�
WKH�ERWWRP�
���FDUGV�RI�D�
GHFN�RI����
FDUGV

��FDUG� ����

��FDUGV� ����
�LI�\RX�QHHG�HLWKHU�FDUG�

��FDUGV� ����
�LI�\RX�QHHG�ERWK�FDUGV�



2QH�ZD\�WR�WKLQN�DERXW�GUDZ�SLOHV�RI�FDUGV�LV�WKDW�WKH\�KDYH�
GLIIHUHQW�YDOXHV��\RX�FRXOG�DUJXH�LW¶V�WKH�ZKROH�SXUSRVH�WR�
GUDZ�UDQGRPO\�IURP�D�GHFN�RI�FDUGV���6RPH�FDUGV�DUH�EHWWHU��
VRPH�DUH�ZRUVH���

,Q�$UNKDP�\RX�KDYH�D�GHFN�RI�SOD\HU�FDUGV�\RX�GUDZ�IURP�
HDFK�WXUQ�WR�LQFUHDVH�\RXU�SRZHU��EXW�WKHUH�DUH�UDUH�EDG�
FDUGV�LQ�WKLV�RWKHUZLVH�JRRG�GHFN��<RX�FDQ�WKLQN�RI�WKLV�LQ�
WHUPV�RI�H[SHFWHG�YDOXH���QRUPDOO\�\RX�H[SHFW�D�SRVLWLYH�FDUG�
EXW�RFFDVLRQDOO\�\RX�JHW�D�QHJDWLYH�LQVWHDG���(YHQ�LI�WKH�
QHJDWLYH�LVQ¶W�WKDW�H[WUHPH��LW¶V�D�EXPS\�URDG�IRU�\RXU�JDPH�
GHVLJQ�WR�GHDO�ZLWK���LW�DGGV�PRUH�UDQGRPQHVV���,W¶V�DOVR�
VXEMHFW�WR�WKH�VDPH�DQDO\VLV�ZH�MXVW�ILQLVKHG�VXFK�DV���ZKDW�LI�
WKH�FKDQFH�WKH�SOD\HU�ZLOO�QHYHU�GUDZ�LW"��/HDGV�WR�
VZLQJLQHVV�EHWZHHQ�SOD\�VHVVLRQV���WKLV�WLPH�,�GUHZ�P\�
ZHDNQHVV��WKLV�RWKHU�WLPH�,�GLGQ¶W�

:HDNQHVV�FDUGV�LQ�$UNKDP�+RUURU�/&*



7KHUH¶V�OHVV�VZLQJLQHVV�LI�\RX�NHHS�HYHQW�GHFNV�FRQVLVWHQW��
$OO�FDUGV�LQ�WKH�HQFRXQWHU�GHFN�LQ�DUNKDP�DUH�EDG�FDUGV�ZLWK�
D�QHJDWLYH�H[SHFWHG�YDOXH��

+RZHYHU��HYHQ�WKHQ�LW�FDQ�YDU\�GHSHQGLQJ�RQ�FRQWH[W���ZKLFK�
FKDUDFWHU�GUHZ�WKH�FDUG"��:DV�LW�HDV\�RU�KDUG�IRU�WKHP�WR�
GHDO�ZLWK"��:KLFK�UHVRXUFH�LV�EHLQJ�GHSOHWHG�DQG�LV�WKDW�WKH�
FUXFLDO�UHVRXUFH�WKLV�SOD\�VHVVLRQ"��7KLV�LV�FRQVLGHUHG�WR�EH�
WKH�ELJJHVW�VRXUFH�RI�VZLQJLQHVV�LQ�WKLV�RWKHUZLVH�YHU\�ZHOO�
UHJDUGHG�JDPH�

+RZ�FDQ�\RX�GHDO�ZLWK�WKDW"�:HOO��LW�FDQ�EH�GDQJHURXV�ZRUN��
DV�\RX�WDNH�VWHSV�WR�PDNH�FDUGV�FRXQW�HTXDOO\�QR�PDWWHU�
ZKLFK�SOD\HU�GUDZV�LW��QR�PDWWHU�ZKDW�WKH�FRQWH[W�LV��ZKLFK�
DFWLRQV�WKH�JURXS�KDV�WDNHQ�SUHYLRXVO\��\RX¶UH�PRYLQJ�
WRZDUGV�D�SODFH�ZKHUH�WKH�SOD\HU¶V�FKRLFHV�GRQ¶W�PDWWHU���,Q�D�
YLGHR�JDPH��\RX�FDQ�LPDJLQH�VRPH�LQYLVLEOH�LQWHOOLJHQFH�WKDW�
SLFNV�HYHQW�FDUGV�GHSHQGLQJ�RQ�WKH�FRQWH[W��WR�DYRLG�H[DFWO\�
WKH�ZURQJ�FDUGV�EHLQJ�GUDZQ�E\�H[DFWO\�WKH�ZURQJ�SOD\HUV���
,Q�D�WDEOHWRS�JDPH��\RX�FDQ�LPDJLQH�WKH�EDFN�RI�FDUGV�JLYLQJ�
LQIRUPDWLRQ�DERXW�ZKR�VKRXOG�RU�VKRXOG�QRW�GUDZ�LW���%HWUD\DO�

6ZLQJLQHVV�RI�(YHQW�'HFNV



$W�+RXVH�2Q�7KH�+LOO�GRHV�VRPHWKLQJ�VLPLODU�WR�EXLOG�D�UDQGRP�
KRXVH�WKDW�VWLOO�ILWV�WRJHWKHU�ORJLFDOO\���7KLV�FDUG�KHUH�GRHVQ¶W�ILW�LQ�
WKH�EDVHPHQW��VR�LI�\RX¶UH�VXSSRVHG�WR�GUDZ�D�EDVHPHQW�FDUG�\RX�
GLVFDUG�WKLV�RQH�DQG�WU\�WKH�FDUG�XQGHUQHDWK�LW�

2U�\RX�FDQ�QRW�KDYH�UDQGRPQHVV�DW�DOO��LQVWHDG�RI�DQ�HYHQW�GHFN��
MXVW�D�IL[HG�WKLQJ�WKDW�KDSSHQV�HDFK�WXUQ��2QH�YHU\�YDOLG�DSSURDFK�
WR�UDQGRPQHVV�LV�QRW�WR�KDYH�LW���,�OHDUQ�DV�PXFK�IURP�JDPHV�E\�
ZKDW�WKH\�GRQ¶W�PDNH�UDQGRP�DV�ZKDW�WKH\�GR�



$QRWKHU�LPSRUWDQW�WKLQJ�DERXW�FDUGV�LV�WKDW�LQ�VRPH�JDPHV�
WKH\�PD\�QRW�DSSO\�DW�WKH�PRPHQW�\RX�DFTXLUH�WKHP���$QG�
WKHQ�WKH\�PLJKW�EH�WDNLQJ�XS�URRP�LQ�\RXU�KDQG�XQWLO�WKHLU�
FRQGLWLRQ�FRPHV�WR�SDVV���7KH�/RFNSLFNV�FDUG�KDV�WKLV�
SUREOHP���LW¶V�RQO\�YDOXDEOH�LI�\RX�KDSSHQ�WR�KDYH�LW�DW�WKH�
PRPHQW�\RX�HQFRXQWHU�D�ORFNHG�GRRU���([SHQVLYH�FDUGV�FDQ�
EH�XQSOD\DEOH�XQOHVV�\RX�KDSSHQ�WR�KDYH�D�ORW�RI�UHVRXUFHV���
&RPER�FDUGV�GRQ¶W�ZRUN�XQWLO�ERWK�FDUGV�HQWHU�SOD\�

7UDLWV�DUH�RQH�ZD\�WR�VROYH�WKLV���WKH�/RFNSLFNV�ZRUN�RQ�DOO�
ORFNV��QRW�MXVW�ORFNHG�GRRUV��2U�D�FDUG�FDQ�EHQHILW�DQ\�
ZHDSRQ��QRW�MXVW�DQ\�ILUHDUP���7UDLWV�FDQ�EH�XVHG�WR�LQFUHDVH�
RU�GHFUHDVH�DSSOLFDELOLW\��

)RU�FRPERV��QRW�KDYLQJ�WR�DFWXDOO\�KDYH�ERWK�FDUGV�LQ�\RXU�
KDQG�DW�WKH�VDPH�WLPH���OLNH�\RX�FDQ�VWRUH�RQH�VRPHZKHUH�
XQWLO�WKH�RWKHU�RQH�VKRZV�XS�

$SSOLFDELOLW\�RI�&DUGV

RQO\�YDOXDEOH�LI�\RXÌUH�
DW�D�ORFNHG�GRRU

RQO\�YDOXDEOH�LI�\RX�KDYH�
PDQ\�UHVRXUFHV

RQO\�YDOXDEOH�LI�\RX�KDYH�
D�ILUHDUP�LWHP



$QG�DQ�HYHQ�EHWWHU�ZD\�LV�WR�KDYH�PXOWL�XVH�FDUGV��FDUGV�WKDW�
KDYH�D�VHFRQGDU\�XVH�WKDW�GRHV�VRPHWKLQJ�PRUH�JHQHULF�EXW�
VWLOO�XVHIXO���$OO�$UNKDP�FDUGV�FDQ�EH��DQG�RIWHQ�DUH��XVHG�WR�
LPSURYH�VNLOO�FKHFNV���LW�PDNHV�HYHU\�FDUG�YHU\�XVHIXO�HYHQ�LQ�
FDVHV�ZKHUH�\RX�FDQ¶W�SOD\�WKHP�IRU�WKHLU�PDLQ�SXUSRVH�

*ORRPKDYHQ�FDUGV�KDYH�VHFRQGDU\�XVHV��QRW�MXVW�WKDW�\RX�
FDQ�SOD\�DQ\�FDUG�IRU�HLWKHU�LWV�WRS�RU�ERWWRP�XVH��EXW�WKHVH�
JHQHULF�VHFRQGDU\�XVHV�

6HFRQGDU\�XVHV�JLYH�WKH�SOD\HU�D�FKRLFH�DQG�WKHUHIRUH�
ERXQGV�WKH�ORZ�HQG�RI�WKH�YDOXH�RI�WKH�FDUG��LW�KHOSV�WR�
QRUPDOL]H�WKH�YDOXH�RI�FDUGV�LQ�D�VWDFN���&KRLFHV�DOVR�HQDEOH�
WR�SOD\HU�WR�FUDIW�PRUH�SRVVLEOH�SODQV��EXLOG�VWUDWHJLHV��JLYHV�
WKHP�PRUH�ZD\V�WR�LPSURYLVH�

0XOWL�8VH�&DUGV



7KH�LGHD�RI�GHFNEXLOGHUV�LV�WKDW�LW�JDPLILHV�WKH�UHVSRQVLELOLW\�
RI�JRRG�GHFN�GHVLJQ��PDNLQJ�LW�D�WDVN�IRU�WKH�SOD\HU�WR�VROYH���
ZRUU\LQJ�DERXW�GLOXWLRQ�IURP�OHVV�YDOXDEOH�FDUGV��QDUURZ�
DSSOLFDELOLW\�YV�EURDGQHVV�RI�FDUGV��WKH�FKDQFH�RI�SXOOLQJ�RII�
FRPERV�E\�KDYLQJ�WKH�ULJKW�FDUGV�DFWLYH�DW�WKH�ULJKW�WLPH���

$QG�VLQFH�WKDW¶V�QRZ�WKH�SOD\HU¶V�MRE��WKH�WRROV�\RX�JLYH�WKHP�
DUH�JDPH�GHVLJQ�WRROV���WKH�DELOLW\�WR�DGG�DQG�UHPRYH�FDUGV�
IURP�D�GHFN��XSJUDGH�FDUGV�LQ�WKHLU�GHFN��HWF����,I�\RX�JLYH�WKH�
SOD\HU�WRR�PXFK�GHFN�GHVLJQ�SRZHU��WKH�DFWXDO�SOD\�ZLWK�WKH�
GHFN�PLJKW�EHFRPH�WRR�HDV\��WRR�OLWWOH�SRZHU�DQG�LW¶V�
IUXVWUDWLQJ��YHU\�VLPLODU�WR�DQ\�RWKHU�NLQG�RI�JDPH�GHVLJQ�

:KLFK�PHDQV�\RXU�MRE�DV�GHVLJQHU�LV�RQH�OHYHO�XS���
GHWHUPLQLQJ�WKH�PHFKDQLFV�DQG�SDUDPHWHUV�E\�ZKLFK�SOD\HU�
KDYH�DFFHVV�WR�WKHVH�JDPH�GHVLJQHU�WRROV���

,�WKLQN�WKHUH¶V�ORWV�RI�VSDFH�WR�LQQRYDWH�LQ�WKH�GHFNEXLOGHU�
VSDFH���)RU�H[DPSOH�WKH�VWDQGDUG�GHVLJQ�LV�WKDW�HDFK�
SUREOHP�WKH�SOD\HU�VROYHV�ZLWK�WKHLU�GHFN�LV�YHU\�VLPLODU�
�WKLQN��FRPEDWV�LQ�6OD\�7KH�6SLUH��DQG�LW¶V�YHU\�GLIILFXOW�WR�
FXVWRPL]H�\RXU�GHFN�WR�VROYH�WKRVH�SUREOHPV���,Q�P\�RZQ�

'HFNEXLOGHUV

6OD\�7KH�6SLUH 'RPLQLRQ

+RQH\PRRQ�:KLVW

0DJLF�7KH�*DWKHULQJ



JDPH�GHVLJQ��,�PDNH�LW�YHU\�HDV\�IRU�SOD\HUV�WR�FUHDWH�D�FXVWRP�
GHFN�IURP�WKHLU�FROOHFWLRQ��ZLWK�WKH�WUDGHRII�WKDW�WKH\�KDYH�
VSHFLDOL]HG�WDVNV�WR�DFFRPSOLVK�LQ�JDPH��VR�WKH\�FDQ�PDNH�D�GHFN�
FXVWRPL]HG�IRU�RQH�WKLQJ�DW�WKH�ULVN�RI�LW�EHLQJ�OHVV�XVHIXO�IRU�RWKHU�
WDVNV�WKH\�PLJKW�HQFRXQWHU�DORQJ�WKH�ZD\��

'HFNEXLOGHUV�PLJKW�EH�WUHQG\�EXW�WKH\�DUH�QRW�DFWXDOO\�QHZ���WKH�
HDUOLHVW�RQH�,�NQRZ�DERXW�LV�+RQH\PRRQ�:KLVW��IURP�WKH�ODWH�
����V��LW¶V�D�WULFN�WDNLQJ�GHFN�EXLOGLQJ�JDPH�SOD\HG�ZLWK�D�VWDQGDUG�
GHFN�RI�SOD\LQJ�FDUGV�



,�WDONHG�WR�0DWW�/HDFRFN�DERXW�KRZ�KH�GHVLJQHG�3DQGHPLF���
,Q�3DQGHPLF�WKH�SOD\HU�GUDZ�SLOH�RI�JRRG�WKLQJV�KDV�D�VPDOO�
QXPEHU�RI�YHU\�EDG�FDUGV��WKH�(SLGHPLF�FDUGV���7KHVH�FDUGV�
FDXVH�WKH�SDQGHPLF�WR�PRYH�DORQJ�LWV�WUDMHFWRU\��0DWW�
GHVFULEHV�WKH�JDPH�DV�D�UDFH�EHWZHHQ�WZR�SRVLWLYH�IHHGEDFN�
ORRSV���WKH�SDQGHPLF�JURZLQJ�LQ�GHVWUXFWLYH�SRZHU�DV�WKH�
SOD\HUV�JHW�LQFUHDVLQJO\�EHWWHU�DEOH�WR�VROYH�LW���

7KHVH�(SLGHPLF�FDUGV�DUH�QRW�VLPSO\�VKXIIOHG�LQWR�WKH�SOD\HU�
GUDZ�SLOH���,QVWHDG�WKH�GUDZ�SLOH�LV�VSOLW�LQWR�FKXQNV�RI�HTXDO�
VL]H�DQG�RQH�(SLGHPLF�FDUG�LV�VKXIIOHG�LQWR�HDFK�FKXQN���
6WDFNLQJ�GHFNV�OLNH�WKLV�LV�WULYLDO�WR�GR�LQ�GLJLWDO��EXW�0DWW�
DOPRVW�GLGQ¶W�LQFOXGH�WKLV�LQ�WKH�WDEOHWRS�JDPH�EHFDXVH�LW�
DGGV�VR�PXFK�VHWXS�WLPH���+H�ZHQW�ZLWK�LW�IRU�JDPH�EDODQFH�
UHDVRQV���LI�FDUGV�ZHUH�MXVW�UDQGRPO\�DQ\ZKHUH�LQ�WKH�GHFN��LW�
ZRXOG�EH�SRVVLEOH�IRU�WRR�PDQ\�HSLGHPLF�FDUGV�WR�VKRZ�XS�DW�
WKH�YHU\�EHJLQQLQJ�RU�HQG��ZKLFK�FRXOG�PDNH�WKH�JDPH�WRR�
IODW��RU�WLS�JDPH�EDODQFH�

$QG�LW�DOVR�DGGV�D�WRQ�RI�SRVLWLYHV���7KH�SDQGHPLF�JURZV�LQ�
SRZHU�DW�D�VWHDG\�UDWH�EXW�VWLOO�XQSUHGLFWDEO\���0DWW�ZDV�DEOH�

0DQLSXODWLQJ�'HFNV

0DWW�/HDFRFN�
RI�3DQGHPLF��
3DQGHPLF�
/HJDF\��HWF�



WR�DGG�WKH�LQWHQVLI\�VWHS�WR�HDFK�RI�WKH�(SLGHPLF�FDUGV��ZKLFK�LQ�KLV�
ZRUGV�³OLJKWV�D�IXVH�RQ�D�ERPE´�WR�LQFUHDVH�WHQVLRQ��ZKLFK�KH�FRXOG�
RQO\�GR�EHFDXVH�WKHVH�FDUGV�DUH�VSDFHG�RXW��,Q�H[WUHPH�FDVHV�LW¶V�
VWLOO�SRVVLEOH�WR�GUDZ���HSLGHPLF�FDUGV�LQ�D�URZ��EXW�LQ�WKH�FDVH�WKDW�
WKDW�KDSSHQV�\RX�QHFHVVDULO\�EHQHILWWHG�IURP�D�TXLHW�SHULRG�EHIRUH�
DQG�\RX�NQRZ�WKHUH�ZLOO�EH�D�TXLHW�SHULRG�DIWHU���7KLV�TXDOLW\�RI�
³VHOI�EDODQFLQJ�UDQGRPQHVV´�LV�DOO�RYHU�WKH�SODFH�LQ�3DQGHPLF���D�
EDG�WKLQJ�LQ�RQH�SODFH�DXWRPDWLFDOO\�FDXVHV�D�JRRG�WKLQJ�LQ�DQRWKHU�
SODFH�



7KHUH�DUH�ORWV�RI�ZD\V�WR�VWDFN�DQG�PDQLSXODWH�GHFNV��DQG�
WKH\�DUH�D�JUHDW�GHVLJQHU�WRRO�IRU�PDQDJLQJ�UDQGRPQHVV���
7KHVH�HVVHQWLDOO\�FRQWURO�WKH�SUREDELOLW\�RI�D�FDUG�EHLQJ�
GUDZQ��RU�HQIRUFH�VRPH�WLPLQJ�RU�VWDJLQJ�RI�ZKHQ�WKH�FDUG�
ZLOO�EH�GUDZQ��ZKLOH�VWLOO�PDLQWDLQLQJ�VRPH�XQFHUWDLQW\�DQG�
YDULDELOLW\�

:KHQ�LW¶V�GRQH�LQ�WDEOHWRS�JDPHV�LW¶V�HYLGHQW�WR�WKH�SOD\HUV�
VR�LW�LQIRUPV�WKHLU�VWUDWHJ\���,Q�GLJLWDO�\RX�FDQ�PDNH�LW�LQYLVLEOH�
WR�SOD\HUV��

0DQLSXODWLQJ�'HFNV

` ,QVHUW�FDUG�LQWR�VSHFLILF�SRUWLRQ�RI�GHFN

` ,QVHUW�FDUG�LQWR�GHFN�DIWHU�VRPH�HYHQW�RFFXUV

` 3XW�PXOWLSOH�FRSLHV�RI�FDUG�LQWR�GHFN�DQG�UHPRYH�

WKH�GXSHV�DIWHU�WKH�ILUVW�LV�IRXQG

` HWF�



,�UHDOO\�DGPLUH�3DQGHPLF¶V�GHVLJQ���LW¶V�JRUJHRXV�DQG�HOHJDQW��
HVSHFLDOO\�WKDW�TXDOLW\�ZKHUH�WKH�UDQGRPQHVV�VHHPV�WR�
UHJXODWH�LWVHOI��ZKHUH�D�EDG�WKLQJ�UDQGRPO\�KDSSHQLQJ�LQ�RQH�
SODFH�LV�DXWRPDWLFDOO\�FRPSOHPHQWHG�E\�D�JRRG�WKLQJ�
KDSSHQLQJ�VRPHZKHUH�HOVH�LQ�VSDFH�RU�WLPH���$V�DQRWKHU�
H[DPSOH��LW¶V�EDG�IRU�RXWEUHDNV�LI�DOO�\RXU�SUREOHP�FKLOG�FLWLHV�
DUH�ULJKW�QH[W�WR�HDFK�RWKHU��EXW�WKDW¶V�EDODQFHG�E\�WKH�IDFW�
WKDW�LW¶V�HDV\�WR�PRYH�EHWZHHQ�WKRVH�FLWLHV�WR�WUHDW�WKHP���$V�
DQRWKHU�H[DPSOH��D�EDG�UDQGRP�VHWXS�ZRXOG�EH�WKDW�WKH�EOXH�
GLVHDVH�LV�\RXU�ELJ�SUREOHP�FKLOG��EXW�OLWWOH�GR�\RX�NQRZ�DOO�
WKH�EOXH�FDUGV�\RX�QHHG�WR�FXUH�LW�DUH�DW�WKH�ERWWRP�RI�WKH�
SOD\HU�GHFN���7KH�DXWR�EDODQFLQJ�KDSSHQV�LQ�WZR�SODFHV���RQH�
WKDW�WKH�RWKHU�GLVHDVHV�ZLOO�EH�HDVLHU�WR�FXUH�LQ�SDUW�EHFDXVH�
VWUD\�EOXH�FDUGV�ZRQ¶W�EH�FORJJLQJ�XS�\RXU�KDQG��WZR�WKDW�
ZKHQ�\RX�JHW�WKH�HQG�RI�WKH�SOD\HU�GHFN��WKH�EOXH�GLVHDVH�ZLOO�
EH�PXFK�HDVLHU�WR�FXUH�

6HOI�5HJXODWLQJ�5DQGRPQHVV�LQ�3DQGHPLF



,�LQWHUYLHZHG�0DWW�WR�DVN�DERXW�WKLV�DQG�WKHUH�LV�QR�VLOYHU�
EXOOHW��QR�³*DPH�'HVLJQHUV�+DWH�7KLV�2QH�7ULFN´��0DWW¶V�MRNH�
QRW�PLQH���%XW�ZKHQ�KH�GLG�VKDUH�ZDV�UHLQIRUFLQJ�WR�ZKDW�
ZH¶YH�FRYHUHG�LQ�WKLV�WDON���0DWW�XVHV�FDUGV�LQVWHDG�RI�GLFH�
EHFDXVH�DV�KH�VDLG�³GLFH�KDYH�QR�PHPRU\´���3DQGHPLF�XVHV�
VWDFNHG�GHFNV��DQG�PXOWL�XVH�FDUGV���,W�RQO\�KDV�LQSXW�
UDQGRPQHVV��QR�RXWSXW�UDQGRPQHVV��7KHUH�DUH�SOD\HU�WRROV�
WR�PDQDJH�UDQGRPQHVV��VXFK�DV�WKLV�(YHQW�FDUG�ZKLFK�OHWV�
\RX�UHDUUDQJH�WKH�GHFN�

2Q�WRS�RI�WKRVH�WKLQJV��0DWW�GRHV�D�WRQ�RI�SOD\WHVW�
REVHUYDWLRQ�DQG�LWHUDWLRQ���EXW�KH�GRHV�YHU\�OLWWOH�IRUPDO�
SUREDELOLW\�PDWK���$QG�WKH�VWDWH�VSDFH�RI�3DQGHPLF�LVQ¶W�FUD]\�
KXJH�ZLWK�WRQV�RI�PRYLQJ�SDUWV��LW¶V�SUHWW\�PDQDJHDEOH��$QG�
OLNH�ZH�VDLG�\RX�FDQ�OHDUQ�D�ORW�IURP�D�JRRG�JDPH�GHVLJQ�E\�
QRWLFLQJ�ZKDW�LW�127�UDQGRP�DV�PXFK�DV�ZKDW�,6�

6XEMHFWLYHO\��ZKHQ�WKHUH¶V�D�WRQ�RI�UDQGRPQHVV�LQ�D�JDPH�
GHVLJQ��LW�VRPHWLPHV�IHHOV�ORRVH\�JRRVH\�WR�PH��OLNH�D�FDU�
ZKHUH�QRQH�RI�WKH�EROWV�DUH�WLJKWHQHG���%XW�ZKHQ�D�JDPH�KDV�
D�VPDOO�DPRXQW�RI�ZHOO�FKRVHQ�UDQGRPQHVV��LW�\RX�JHW�WKDW�

0DWW�/HDFRFN�RQ�3DQGHPLF

` &DUGV�LQVWHDG�RI�GLFH���ÎGLFH�KDYH�QR�PHPRU\Ï

` 6WDFNHG�GHFNV

` 0XOWL�XVH�FDUGV

` ,QSXW�UDQGRPQHVV

` 3OD\HU�WRROV�WR�PDQDJH�UDQGRPQHVV

` 3OD\WHVW��LWHUDWLRQ��REVHUYDWLRQ

` 1RW�WRQV�RI�PHFKDQLFV�QRU�UDQGRPQHVV



WLJKW��ZHOO�RLOHG�PDFKLQH�YLEH��DQG�,�WKLQN�WKH�VHOI�UHJXODWLQJ�
TXDOLWLHV�FRPH�LQ�SDUW�IURP�WKDW�



7KLV�LV�WKH�HQG�RI�WKH�WDON���+HUH�LV�RXU�OLVW�RI�VRPH�RI�WKH�
ZD\V�WKDW�UDQGRPQHVV�FDQ�JR�ZURQJ��PDQ\�RI�ZKLFK�DUH�
UHSUHVHQWHG�E\�WKH�/RFNSLFNV�FDUG��

%H�ZDU\�RI�UDQGRP�HYHQWV�WKDW�GRQ¶W�KDSSHQ�ZLWK�DQ\�
FRQVLVWHQF\��DQG�ZKLFK�DUH�GLVFRQQHFWHG�IURP�RWKHU�JDPH�
PHFKDQLFV�

%H�FDUHIXO�ZKHQ�\RX¶UH�MXVW�UROOLQJ���GLH�ZLWKRXW�DQ\�
DJJUHJDWLRQ�RU�PRGLILFDWLRQV�

&KHFN�RQ�WKH�ZHLJKW�DQG�LPSRUWDQFH�RI�UDQGRP�HYHQWV��ORRN�
IRU�WKH�ZHDNHVW�OLQN�

&DUGV�WKDW�KDYH�QDUURZ�DSSOLFDELOLW\�ZLOO�VRPHWLPHV��UDQGRPO\�
EH�ORZHU�LQ�YDOXH�DQG�PD\�MXVW�WDNH�XS�VSDFH�

'HFNV�WKDW�KDYH�ERWK�SRVLWLYH�DQG�QHJDWLYH�YDOXH�FDUGV�FDQ�
EH�KDUGHU�WR�GHVLJQ�IRU�

$QG�P\�RZQ�EHOLHI�WKDW�UROOLQJ�D���RQ�D�G��MXVW�KDSSHQV�WR�EH�
D�ELW�PLVOHDGLQJ�

3LWIDOOV�WR�%H�:DU\�2I
` ,VRODWHG�LQFRQVLVWHQW�UDQGRP�HYHQWV

` 2QH�GLH��KDV�PD[LPXP�VZLQJLQHVV�

` 6ZLQJ\�HYHQWV�ZLWK�ODUJH�LPSRUWDQFH

` &DUGV�ZLWK�QDUURZ�DSSOLFDELOLW\
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