
�

$�6XUYH\�RI�3DFNHW�/RVV�

5HFRYHU\�7HFKQLTXHV

&ROLQ�3HUNLQV��2ULRQ�+RGVRQ�DQG�9LFN\�

+DUGPDQ

'HSDUWPHQW�RI�&RPSXWHU�6FLHQFH

8QLYHUVLW\�&ROOHJH�/RQGRQ��8&/�

/RQGRQ��8.

,(((�1HWZRUN�0DJD]LQH

6HS�2FW������

2YHUYLHZ

� 'HYHORSPHQW�RI�,3�0XOWLFDVW

� ³/LJKW�ZHLJKW�VHVVLRQ´

± 6FDOH�WR�����¶V�RI�SDUWLFLSDQWV

� +RZ�WR�KDQGOH�SDFNHW�ORVV"

± 5HSDLU

2YHUYLHZ

� 7KLV�SDSHU�

± /RVV�FKDUDFWHULVWLFV�RI�0%RQH

± 7HFKQLTXHV�WR�UHSDLU�ORVV�LQ�D�µOLJKW�ZHLJKW¶�

PDQQHU

� &RQFHQWUDWH�RQ�DXGLR

± 5HFRPPHQGDWLRQV

� 2WKHU�SDSHUV�

± )XOO\�UHOLDEOH��HYHU\�ELW�PXVW�DUULYH���EXW�QRW�UHDO�

WLPH

± 5HDO�WLPH��EXW�GR�QRW�LQFOXGH�UHFHLYHU�EDVHG�

DSSURDFKHV

2XWOLQH

� 2YHUYLHZ

�0XOWLFDVW�&KDQQHO�&KDUDFWHULVWLFV
� 6HQGHU�%DVHG�5HSDLU

� 5HFHLYHU�%DVHG�5HSDLU

� 5HFRPPHQGDWLRQV

,3�0XOWLFDVW�&KDQQHO�

&KDUDFWHULVWLFV
� *URXS�DGGUHVV

± &OLHQW�UHFHLYHV�RQ�DGGUHVV

± 6HQGHU�VHQGV�WR�DGGUHVV��ZLWKRXW�NQRZOHGJH�RI�
FOLHQWV

� /RRVHO\�FRXSOHG�FRQQHFWLRQV

± ³([WHQVLRQ´�WR�8'3

± 1RW�WZR�ZD\

± 0DNHV�LW�VFDODEOH

± $OORZV�FOLHQWV�WR�GR�ORFDO UHSDLU

� 0XOWLFDVW�URXWHU�VKDUHV�ZLWK�XQLFDVW�WUDIILF

± &DQ�KDYH�KLJK�ORVV

± 2IWHQ�0%RQH�URXWHU��QG UDWH

0%RQH�/RVV�&KDUDFWHULVWLFV

� 0RVW�UHFHLYHUV�LQ�WKH������ORVV�UDQJH

� 6RPH�VHH��������ORVV

� &KDUDFWHULVWLFV�GLIIHU��VR�QHHG�ORFDO�GHFLVLRQV



�

0ERQH�-LWWHU�&KDUDFWHULVWLFV

� +LJK�MLWWHU

± ,I�WRR�ODWH��ZLOO�EH�GLVFDUGHG�DQG�ORRN�OLNH�ORVV

� ,QWHUDFWLYH�DSSOLFDWLRQV�QHHG�ORZ�ODWHQF\

± ,QIOXHQFHV�UHSDLU�VFKHPH

0HGLD�5HSDLU�7D[RQRP\

0HGLD�5HSDLU

6HQGHU�%DVHG 5HFHLYHU�%DVHG

6HQGHU�%DVHG�5HSDLU�7D[RQRP\

� :RUN�IURP�ULJKW�WR�OHIW

� 8QLW�RI�DXGLR�GDWD�YV��D�SDFNHW

± 8QLW�PD\�EH�FRPSRVHG�RI�VHYHUDO�SDFNHWV

± 2U�RQH�SDFNHW�PD\�KDYH�VHYHUDO�XQLWV�RI�DXGLR�GDWD

)RUZDUG�(UURU�&RUUHFWLRQ��)(&�

� $GG�H[WUD�GDWD�WR�VWUHDP

� 8VH�H[WUD�GDWD�WR�UHFRYHU�ORVW�SDFNHWV

� 7ZR�FODVVHV�

± 0HGLD�LQGHSHQGHQW��QRW�PXOWLPHGLD�VSHFLILF�

± 0HGLD�GHSHQGHQW��NQRZOHGJH�RI�DXGLR�RU�YLGHR�

0HGLD�,QGHSHQGHQW�)(&

� *LYHQ�N GDWD�SDFNHWV

� *HQHUDWH�Q�N FKHFN�SDFNHWV

� 7UDQVPLW�Q SDFNHWV

� 6FKHPHV�RULJLQDOO\�IRU�ELWV��OLNH�FKHFNVXPV LQ�

SDFNHW�KHDGHUV�

± $SSOLHG�WR�SDFNHWV

± 6R��IRU�H[DPSOH�L¶WK ELW�RI�FKHFN�SDFNHW��FKHFNV�L¶WK

ELW�RI�HDFK�DVVRFLDWHG�SDFNHW

)(&�&RGLQJ

;25�RSHUDWLRQ�DFURVV�DOO�SDFNHWV

7UDQVPLW���SDULW\�SDFNHW�HYHU\�Q GDWD�SDFNHWV

,I���ORVV�LQ�Q SDFNHWV��FDQ�IXOO\�UHFRYHU

5HHG�6RORPRQ�WUHDW�DV�SRO\QRPLDO

Æ &DQ�UHFRYHU�LI�DQ\�N RI�Q SDFNHWV�DUULYH



�

0HGLD�,QGHSHQGHQW�)(&�

$GYDQWDJHV�DQG�'LVDGYDQWDJHV

� $GYDQWDJHV

± 0HGLD�LQGHSHQGHQW

� $XGLR��YLGHR��GLIIHUHQW�FRPSUHVVLRQ�VFKHPHV

± &RPSXWDWLRQ�LV�VPDOO�DQG�HDV\�WR�LPSOHPHQW

� 'LVDGYDQWDJHV

± $GG�GHOD\��PXVW�ZDLW�IRU�DOO�Q SDFNHWV�

± $GG�EDQGZLGWK��FDXVLQJ�PRUH�ORVV"�

± $GG�GHFRGHU�FRPSOH[LW\

6HQGHU�%DVHG�5HSDLU�7D[RQRP\

0HGLD�6SHFLILF�)(&

� 0XOWLSOH�FRSLHV�RI�GDWD

� ³4XDOLW\´�RI�VHFRQGDU\�IUDPHV"

0HGLD�6SHFLILF�)(&�6HFRQGDU\�

)UDPH

� 6HQG�SDFNHW�HQHUJ\�DQG�]HUR�FURVVLQJ�UDWH

± ��QXPEHUV��VR�VPDOO

± &RDUVH��EXW�HIIHFWLYH�IRU�VPDOO�ORVV

� EHWWHU�WKDQ�LQWHUSRODWLQJ�DFURVV�PLVVLQJ�SDFNHWV

� /RZ�ELW�UDWH�HQFRGHG�YHUVLRQ�RI�SULPDU\

± /RZHU�QXPEHU�RI�VDPSOH�ELWV�DXGLR�VDPSOH��VD\

� )XOO�YHUVLRQ�RI�VHFRQGDU\

± (IIHFWLYH�LI�SULPDU\�LV�VPDOO��ORZ�EDQGZLGWK�

0HGLD�6SHFLILF�)(&�'LVFXVVLRQ

� 7\SLFDO�RYHUKHDG��������IRU�ORZ�TXDOLW\

± >+6.��@

� 0HGLD�VSHFLILF�)(&�FDQ�UHSDLU�YDULRXV�

DPRXQWV�E\�WUDGLQJ�RII�TXDOLW\�RI�UHSDLU

± 0HGLD�LQGHSHQGHQW�)(&�KDV�IL[HG�QXPEHU�RI�ELWV�

IRU�FHUWDLQ�DPRXQW�RI�UHSDLU

� &DQ�KDYH�DGDSWLYH�)(&

± :KHQ�VSHHFK�FKDQJHV�DQG�FDQQRW�LQWHUSRODWH�

± $GG�ZKHQ�LQFUHDVH�LQ�ORVV�>3&0��@

± 'HOD\�PRUH�WKDQ���SDFNHW�ZKHQ�EXUVW\�ORVV

0HGLD�6SHFLILF�)(&�$GYDQWDJHV�

DQG�'LVDGYDQWDJHV

� $GYDQWDJHV

± /RZ�ODWHQF\

� 2QO\�ZDLW�D�VLQJOH�SDFNHW�WR�UHSDLU

� 0XOWLSOH�LI�DGDSWHG�WR�EXUVW\�ORVVHV

± &DQ�KDYH�OHVV�EDQGZLGWK�WKDQ�LQGHSHQGHQW�)(&

� 'LVDGYDQWDJHV

± &RPSXWDWLRQ�PD\�EH�PRUH�GLIILFXOW�LPSOHPHQW

± 6WLOO�DGG�EDQGZLGWK

± $GG�GHFRGHU�FRPSOH[LW\

± /RZHU�TXDOLW\��YV��RWKHU�PHWKRGV�RI�UHSDLU�



�

6HQGHU�%DVHG�5HSDLU�7D[RQRP\ ,QWHUOHDYLQJ

� 'LVSHUVH�WKH�HIIHFWV�RI�SDFNHW�ORVV

� 0DQ\�DXGLR�WRROV�VHQG���SKRQHPH�����PV�RI�VRXQG�

,QWHUOHDYLQJ�$GYDQWDJHV�DQG�

'LVDGYDQWDJHV

� $GYDQWDJHV

± 0RVW�DXGLR�FRPSUHVVLRQ�VFKHPHV�FDQ�GR�

LQWHUOHDYLQJ�ZLWKRXW�DGGLWLRQDO�FRPSOH[LW\

± 1R�H[WUD�EDQGZLGWK�DGGHG

� 'LVDGYDQWDJHV

± 'HOD\�RI�LQWHUOHDYLQJ�IDFWRU�LQ�SDFNHWV

� (YHQ�ZKHQ�QRW�UHSDLULQJ�

± *DLQV�WR�TXDOLW\�FDQ�EH�PRGHUDWH

6HQGHU�%DVHG�5HSDLU�7D[RQRP\

5HWUDQVPLVVLRQ

� ,I�GHOD\V�OHVV�WKDQ�����PV��FDQ�GR�

UHWUDQVPLVVLRQ��

± (IIHFWLYH�IRU�/$1�RU�IDVW�,QWHUQHW�FRQQHFWLRQ

± %XW�KRPH�FRQQHFWLRQ�RIWHQ����PV��

� 6FDODEOH�5HOLDEOH�0XOWLFDVW��650�

± +RVWV�WLPH�RXW�EDVHG�RQ�GLVWDQFH�IURP�VHQGHU

� 7R�DYRLG�LPSORVLRQ

± 0FDVW�UHSDLU�UHTXHVW��DQG�UHSDLU��WR�DOO

± $OO�KRVWV�FDQ�UHSO\��WLPHUV�VWRS�LPSORVLRQ�

5HWUDQVPLVVLRQ�'LVFXVVLRQ

� ,Q�D�W\SLFDO�PXOWLFDVW�VHVVLRQ��FDQ�KDYH�HYHU\�

SDFNHW�XVXDOO\�ORVW�E\�VRPH UHFHLYHU

± :LOO�DOZD\V�UHWUDQVPLW�DW�OHDVW�RQFH

± )(&�PD\�VDYH�EDQGZLGWK

� 7\SLFDOO\��FURVVRYHU�SRLQW�WR�)(&�EDVHG�RQ�

ORVV�UDWH

� 6RPH�SDUWLFLSDQWV�PD\�QRW�EH�LQWHUDFWLYH

± 8VH�UHWUDQVPLVVLRQ

± 2WKHUV�XVH�)(&



�

5HWUDQVPLVVLRQ�$GYDQWDJHV�DQG�

'LVDGYDQWDJHV

� $GYDQWDJHV

± :HOO�XQGHUVWRRG

± 2QO\�DGG�DGGLWLRQDO�GDWD�µDV�QHHGHG¶

� 'LVDGYDQWDJHV

± 3RWHQWLDOO\�ODUJH�GHOD\�

� QRW�XVXDOO\�VXLWDEOH�IRU�LQWHUDFWLYH�DSSOLFDWLRQV

± /DUJH�MLWWHU��GLIIHUHQW�IRU�GLIIHUHQW�UHFHLYHUV�

± ,PSORVLRQ��VHWWLQJ�WLPHUV�GLIILFXOW�

0HGLD�5HSDLU�7D[RQRP\

� 'R�QRW�UHTXLUH�DVVLVWDQFH�RI�6HQGHU

± 5HFHLYHU�UHFRYHU�DV�EHVW�LW�FDQ

� 2IWHQ�FDOOHG�(UURU�&RQFHDOPHQW

� :RUNV�ZHOO�IRU�VPDOO�ORVV���������VPDOO�
SDFNHWV�������PV�

� 1RW�D�VXEVWLWXWH�IRU�VHQGHU�EDVHG

± 5DWKHU�XVH�ERWK

± 5HFHLYHU�EDVHG�FDQ�FRQFHDO�ZKDW�LV�OHIW

0HGLD�5HSDLU

6HQGHU�%DVHG 5HFHLYHU�%DVHG

7D[RQRP\�RI�(UURU�&RQFHDOPHQW

� :KHQ�SDFNHW�LV�ORVW��UHSODFH�ZLWK�ILOO�LQ

6SOLFLQJ

� 6SOLFH�WRJHWKHU�VWUHDP�RQ�HLWKHU�VLGH

± 'R�QRW�SUHVHUYH�WLPLQJ

� $GYDQWDJH�

± ³(DV\��SHD]\ OHPRQ�VTXHH]\´

± :RUNV�RN�IRU�VKRUW�SDFNHWV�RI������PV

� 'LVDGYDQWDJH

± &UDSS\�IRU�ORVVHV�DERYH���

± &DQ�LQWHUIHUH�ZLWK�GHOD\�EXIIHULQJ

6LOHQFH�6XEVWLWXWLRQ

� )LOO�WKH�JDS�OHIW�E\�ORVW�SDFNHW�ZLWK�VLOHQFH

± 3UHVHUYH�WLPLQJ

� $GYDQWDJH

± 6WLOO�³HDV\��SHD]\ OHPRQ�VTXHH]\´

± :RUNV�JRRG�IRU�ORZ�ORVV�������

± :RUNV�RN�IRU�VKRUW�SDFNHWV�RI������PV

� 'LVDGYDQWDJH

± &UDSS\�IRU�KLJKHU�ORVVHV������

± ,QHIIHFWLYH�ZLWK����PV�SDFNHWV��W\SLFDO�

1RLVH�6XEVWLWXWLRQ

� +XPDQ�SV\FK�VD\V�FDQ�UHSDLU�LI�VRXQG��QRW�

VLOHQFH��SKRQHPLF�UHVWRUDWLRQ�

± 5HSODFH�ORVW�SDFNHW�ZLWK�³ZKLWH�QRLVH´

� /LNH�VWDWLF�RQ�UDGLR

± 6WLOO�SUHVHUYH�WLPLQJ

� 6LPLODU�WR�VLOHQFH�VXEVWLWXWLRQ

� 6HQGHU�FDQ�VHQG�³FRPIRUW�QRLVH´�VR�UHFHLYHU�

JHWV�ZKLWH�QRLVH�YROXPH�ULJKW



�

5HSHWLWLRQ

� 5HSODFH�PLVVLQJ�SDFNHW�ZLWK�SUHYLRXV�SDFNHW

� &DQ�³IDGH´�LI�PXOWLSOH�UHSHDWV�RYHU�WLPH

± 'HFUHDVH�VLJQDO�DPSOLWXGH�WR��

� 6WLOO�SUHWW\�HDV\��EXW�FDQ�ZRUN�EHWWHU

� $�VWHS�WRZDUGV�LQWHUSRODWLRQ�WHFKQLTXHV��QH[W�

7D[RQRP\�RI�(UURU�&RQFHDOPHQW

� :KHQ�SDFNHW�LV�ORVW��UHSURGXFH�D�SDFNHW�EDVHG

RQ�VXUURXQGLQJ�SDFNHWV�

,QWHUSRODWLRQ�%DVHG�5HSDLU
� :DYHIRUP�VXEVWLWXWLRQ

± 8VH�ZDYHIRUP�UHSHWLWLRQ�IURP�ERWK�VLGHV�RI�ORVV

± :RUNV�EHWWHU�WKDQ�UHSHWLWLRQ��WKDW�XVHV�RQH�VLGH�

� 3LWFK�ZDYHIRUP�UHSOLFDWLRQ

± 8VH�UHSHWLWLRQ�GXULQJ�XQYRLFHG�VSHHFK�DQG�XVH�
DGGLWLRQDO�SLWFK�OHQJWK�GXULQJ�YRLFHG�VSHHFK

± 3HUIRUPV�PDUJLQDOO\�EHWWHU�WKDQ�ZDYHIRUP

� 7LPH�VFDOH�PRGLILFDWLRQV

± ³6WUHWFK´�WKH�DXGLR�VLJQDO�DFURVV�WKH�JDS

± *HQHUDWH�D�QHZ�ZDYHIRUP�WKDW�VPRRWKO\�EOHQGV�
DFURVV�ORVV

± &RPSXWDWLRQDOO\�KHDYLHU��EXW�SHUIRUPV�PDUJLQDOO\�
EHWWHU�WKDQ�RWKHUV

7D[RQRP\�RI�(UURU�&RQFHDOPHQW

� 8VH�NQRZOHGJH�RI�DXGLR�FRPSUHVVLRQ�WR�GHULYH

FRGHF SDUDPHWHUV

5HJHQHUDWLRQ�%DVHG�5HSDLU

� ,QWHUSRODWLRQ�RI�WUDQVPLWWHG�VWDWH

± 6WDWH�EDVHG�GHFRGLQJ�FDQ�WKHQ�LQWHUSUHW�ZKDW�

VWDWH�FRGHF�VKRXOG�EH�LQ

± 5HGXFHV�ERXQGDU\�HIIHFWV

± 7\SLFDOO\�KLJK�SURFHVVLQJ

� 0RGHO�%DVHG�UHFRYHU\

± 5HJHQHUDWH�µVSHHFK¶�WR�ILW�ZLWK�VSHHFK�RQ�HLWKHU�

VLGH

± 9HU\�FRPSOLFDWHG��RIWHQ�ODQJXDJH�GHSHQGHQW

6XPPDU\�RI�5HFHLYHU�%DVHG�

5HSDLU

� 4XDOLW\�LQFUHDVH�GHFUHDVHV�DW�KLJK�FRPSOH[LW\

� 5HSHWLWLRQ�LV�DW�µNQHH¶�LQ�FXUYH



�

2ULJLQDO /RVV

5HSHWLWLRQ :DYH�6XEVWLWXWLRQ

�%RXQGDULHV�EHWWHU�
�%RWK�EDG�DW�&�

*URXSZRUN

� &RQVLGHU�

± ,QWHUDFWLYH�YRLFH�IURP�(XURSH�WR�8�6�

± 0XOWLFDVW�EURDGFDVW�YLGHR�RI�WDSHG�OHFWXUH

± 0XOWLFDVW�UHSOLFDWHG�GDWDEDVH�XSGDWH

± ,QWHUDFWLYH�YRLFH�DFURVV�FLW\

� &KRRVH�D�UHSDLU�WHFKQLTXH�DQG�ZK\�

± ,QWHUOHDYLQJ

± 5HWUDQVPLVVLRQ�

± 0HGLD�6SHFLILF�)(&

± 0HGLD�,QGHSHQGHQW�)(&

5HFRPPHQGDWLRQV��1RQ�

,QWHUDFWLYH�$SSOLFDWLRQV

� /DWHQF\�OHVV�LPSRUWDQW

� %DQGZLGWK�D�FRQFHUQ��PFDVW KDV�YDULRXV�

EZLGWK�

Æ XVH�LQWHUOHDYLQJ

Æ UHSHWLWLRQ IRU�FRQFHDOPHQW

� 5HWUDQVPLVVLRQ�GRHV�QRW�VFDOH

± 2N�IRU�XQLFDVW

� 0HGLD�LQGHSHQGHQW�)(&�PD\�EH�RN

5HFRPPHQGDWLRQV��,QWHUDFWLYH�

$SSOLFDWLRQV

� :DQW�WR�PLQLPL]H�GHOD\

Æ ,QWHUOHDYLQJ GHOD\�LV�ODUJH

Æ 5HWUDQVPLVVLRQ GHOD\�FDQ�EH�ODUJH

Æ 0HGLD�LQGHSHQGHQW )(& XVXDOO\�ODUJH

� �2U�FRPSXWDWLRQDOO\�H[SHQVLYH�

� 8VH�PHGLD�VSHFLILF�)(&

± $SSUR[LPDWH�UHSDLU�RN


