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&6���� 1RWHV�� �

&6������'DWDEDVH�6\VWHP
3ULQFLSOHV

1RWHV�����+DUGZDUH

+HFWRU�*DUFLD�0ROLQD
�6RPH�PRGLILFDWLRQV�E\�&KULV�2OVWRQ�

&6���� 1RWHV�� �

0RWLYDWLRQ
� '%06�LV�QRW�MXVW�DQRWKHU�DSSOLFDWLRQ
� '%06¶V�RIWHQ�E\SDVV�WKH�26�VWRUDJH
IDFLOLWLHV��RU�XVH�³WKLQ´�LQWHUIDFH�

� ,PSURYHG�HIILFLHQF\��ZH�KRSH�
± '%06�NQRZV�ZKDW�LW�ZLOO�GR�LQ�DGYDQFH

� 1HHG�GLUHFW�FRQWURO�WR�VXSSRUW�$&,'
± (J��ZULWH�GDWD�RQ�GLVN�IRU�GXUDELOLW\

± (J��DYRLG�ZULWLQJ�WHQWDWLYH�GDWD

&6���� 1RWHV�� �

2XWOLQH
��+DUGZDUH��'LVNV
��$FFHVV�7LPHV
��([DPSOH���0HJDWURQ����
��2SWLPL]DWLRQV
��2WKHU�7RSLFV�
± 6WRUDJH�FRVWV

± 8VLQJ�VHFRQGDU\�VWRUDJH

± 'LVN�IDLOXUHV

&6���� 1RWHV�� �

+DUGZDUH

'%06

'DWD�6WRUDJH

&6���� 1RWHV�� �

3

0 &

7\SLFDO
&RPSXWHU

6HFRQGDU\
6WRUDJH

......

&6���� 1RWHV�� �

3URFHVVRU
)DVW��VORZ��UHGXFHG�LQVWUXFWLRQ�VHW�

ZLWK�FDFKH��SLSHOLQHG«
6SHHG������→�������→�������0,36

0HPRU\
)DVW��VORZ��QRQ�YRODWLOH��UHDG�RQO\�«
$FFHVV�WLPH��������→���������VHF�

��µV��→�����QV
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&6���� 1RWHV�� �

6HFRQGDU\�VWRUDJH
0DQ\�IODYRUV�

��'LVN�� )ORSS\��KDUG��VRIW�
5HPRYDEOH�3DFNV
5DP�GLVNV
2SWLFDO��&'�520«
$UUD\V

��7DSH 5HHO��FDUWULGJH
5RERWV

&6���� 1RWHV�� �

)RFXV�RQ��³7\SLFDO�'LVN´

7HUPV�� 3ODWWHU��+HDG��$FWXDWRU
&\OLQGHU��7UDFN
6HFWRU��SK\VLFDO��
%ORFN��ORJLFDO���*DS

«

&6���� 1RWHV�� �

7RS�9LHZ

&6���� 1RWHV�� ��

³7\SLFDO´�1XPEHUV
'LDPHWHU�� ��LQFK�→����LQFKHV
&\OLQGHUV� �����→������
6XUIDFHV� ���&'V��→
�7UDFNV�F\O���� ���IORSSLHV��→���
6HFWRU�6L]H� ���%�→����.
&DSDFLW\� ����.%��ROG�IORSS\�

→����*%��,�XVH�

&6���� 1RWHV�� ��

'LVN�$FFHVV�7LPH

EORFN�[
LQ�PHPRU\

?

,�ZDQW
EORFN�;

&6���� 1RWHV�� ��

7LPH� � 6HHN�7LPH��
5RWDWLRQDO�'HOD\��
7UDQVIHU�7LPH��
2WKHU

'LVN�$FFHVV�7LPH
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&6���� 1RWHV�� ��

6HHN�7LPH

��RU��[

[

� 1

&\OLQGHUV�7UDYHOHG

7LPH

&6���� 1RWHV�� ��

$YHUDJH�5DQGRP�6HHN�7LPH

���∑����∑���6((.7,0(��L�→�M�

6� 
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L � M �
M≠L

³7\SLFDO´�6�����PV�→����PV

&6���� 1RWHV�� ��

5RWDWLRQDO�'HOD\

+HDG�+HUH

%ORFN�,�:DQW

&6���� 1RWHV�� ��

$YHUDJH�5RWDWLRQDO�'HOD\

5� �����UHYROXWLRQ

³W\SLFDO´�5� ������PV�������530�

&6���� 1RWHV�� ��

&RPSOLFDWLRQ

��0D\�KDYH�WR�ZDLW�IRU�VWDUW�RI�WUDFN�
���EHIRUH�ZH�DQ�UHDG�GHVLUHG�EORFN

+HDG�+HUH

%ORFN�:H�:DQW

7UDFN�6WDUW

&6���� 1RWHV�� ��

7UDQVIHU�5DWH��W

� ³W\SLFDO´�W������→�����0%�VHFRQG
� WUDQVIHU�WLPH���EORFN�VL]H
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&6���� 1RWHV�� ��

2WKHU�'HOD\V

� &38�WLPH�WR�LVVXH�,�2
� &RQWHQWLRQ�IRU�FRQWUROOHU
� &RQWUROOHU�LQWHUQDO�GHOD\
� &RQWHQWLRQ�IRU�EXV��PHPRU\

³7\SLFDO´�9DOXH���

&6���� 1RWHV�� ��

7RWDO�7LPH� �6HHN�7LPH��
5RWDWLRQDO�'HOD\��
7UDQVIHU�7LPH��
2WKHU

5HPLQGHU��'LVN�$FFHVV�7LPH

&6���� 1RWHV�� ��

� 6R�IDU��5DQGRP�%ORFN�$FFHVV
� :KDW�DERXW��5HDGLQJ�³1H[W´�EORFN"
± ,Q�SULQFLSOH��VKRXOG�EH�IDVWHU

± $OUHDG\�GLG�VHHN�DQG�URWDWLRQDO�GHOD\

&6���� 1RWHV�� ��

,I�ZH�GR�WKLQJV�ULJKW���H�J���'RXEOH�%XIIHU��
����6WDJJHU�%ORFNV«�

7LPH�WR�JHW��� ��%ORFN�6L]H����1HJOLJLEOH
����EORFN ���� W

��VNLS�JDS

��VZLWFK�WUDFN

��RQFH�LQ�D�ZKLOH�

����QH[W�F\OLQGHU

&6���� 1RWHV�� ��

5XOH�RI 5DQGRP�,�2��([SHQVLYH
7KXPE��������6HTXHQWLDO�,�2��0XFK�OHVV

� ([� ��.%�%ORFN
ª 5DQGRP�,�2�����∼�����PV�

ª 6HTXHQWLDO�,�2��∼���PV�

&6���� 1RWHV�� ��

&RVW�IRU�:ULWLQJ�VLPLODU�WR�5HDGLQJ

«��XQOHVV�ZH�ZDQW�WR�YHULI\�
����QHHG�WR�DGG��IXOO��URWDWLRQ���%ORFN�VL]H

��W
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���7R�0RGLI\�D�%ORFN"

7R�0RGLI\�%ORFN�
�D��5HDG�%ORFN
�E��0RGLI\�LQ�0HPRU\
�F��:ULWH�%ORFN
>�G��9HULI\"@

&6���� 1RWHV�� ��

%ORFN�$GGUHVV�

� 3K\VLFDO�'HYLFH
� &\OLQGHU��
� 6XUIDFH��
� 6HFWRU

` 7UDFN

&6���� 1RWHV�� ��

&RPSOLFDWLRQ��%DG�%ORFNV

��0HVV\�WR�KDQGOH
��0D\�PDS�YLD�VRIWZDUH�WR
LQWHJHU�VHTXHQFH
�
�
� 0DS ����$FWXDO�%ORFN�$GGUHVVHV
�
P
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� ����LQ�GLDPHWHU
� �����530
� ��VXUIDFH
� ���0%�XVDEOH�FDSDFLW\�����;�����
� ����F\OLQGHUV
� VHHN�WLPH��DYHUDJH� ����PV�

������DGMDFHQW�F\O� ���PV�

$Q�([DPSOH 0HJDWURQ�����'LVN��ROG�

&6���� 1RWHV�� ��

� ��.%�EORFNV� �VHFWRUV
� ����RYHUKHDG�EHWZHHQ�EORFNV
� FDSDFLW\� ����0%� ��������� ����
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� E\WHV�F\O� �������� ����� �����.%
� EORFNV�F\O� �����.%�����.%� ����

&6���� 1RWHV�� ��

�����530��������UHYROXWLRQV���VHF
��UHY�� �������PVHF�

2QH�WUDFN�
...

7LPH�RYHU�XVHIXO�GDWD������������� ������PV�
7LPH�RYHU�JDSV��������������� ������PV�
7UDQVIHU�WLPH���EORFN� ���������� ������PV�
7UDQV��WLPH���EORFN�JDS ��������� ����PV�
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%XUVW�%DQGZLWK
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77� �7LPH�WR�UHDG�D�IXOO�WUDFN
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�$FWXDOO\��D�ELW�OHVV��GR�QRW�KDYH�WR�UHDG�ODVW�JDS�

&6���� 1RWHV�� ��

%ORFN�6L]H�6HOHFWLRQ"

� %LJ�%ORFN��→��$PRUWL]H�,�2�&RVW

� %LJ�%ORFN��⇒��5HDG�LQ�PRUH�XVHOHVV�VWXII�
�DQG�WDNHV�ORQJHU�WR�UHDG

8QIRUWXQDWHO\���
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7UHQG

� $V�PHPRU\�SULFHV�GURS�
EORFNV�JHW�ELJJHU����

7UHQG

&6���� 1RWHV�� ��

/D\RXW

� .HHS�³UHODWHG´�LWHPV�FOXVWHUHG�WRJHWKHU
� &ORVHVW�QHLJKERU�
± 1H[W�EORFN

± 6DPH�WUDFN

± 6DPH�F\OLQGHU

± $GMDFHQW�F\OLQGHU

&6���� 1RWHV�� ��

7KH�1(:�0HJDWURQ���������([DPSOH�����ERRN�

� ��6XUIDFHV������,QFK�GLDPHWHU
± �RXWHU���LQFK�XVHG

� ���� ������7UDFNV�VXUIDFH
� ������6HFWRUV�WUDFN
� ���� �����%\WHV�VHFWRU
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����*%�'LVN
��,I�DOO�WUDFNV�KDYH�����VHFWRUV
��2XWHUPRVW�GHQVLW\����������ELWV�LQFK
��,QQHU�GHQVLW\����������ELWV�LQFK

�
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� 2XWHU�WKLUG�RI�WUDFNV������VHFWRUV
� 0LGGOH�WKLUG�RI�WUDFNV�����
� ,QQHU�WKLUG�RI�WUDFNV�����

� 'HQVLW\�����������→�����������ELWV�LQFK

&6���� 1RWHV�� ��

7LPLQJ�IRU�QHZ�0HJDWURQ�������([�����

� 7LPH�WR�UHDG������E\WH�EORFN�
± 0,1������PV

± 0$;�������PV

± $9(�������PV
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&6���� 1RWHV�� ��

2XWOLQH
� +DUGZDUH��'LVNV
� $FFHVV�7LPHV
� ([DPSOH��0HJDWURQ����
� 2SWLPL]DWLRQV
� 2WKHU�7RSLFV
± 6WRUDJH�&RVWV

± 8VLQJ�6HFRQGDU\�6WRUDJH

± 'LVN�)DLOXUHV
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2SWLPL]DWLRQV��LQ�FRQWUROOHU�RU�³2�6�´�

� 'LVN�6FKHGXOLQJ�$OJRULWKPV
± H�J���HOHYDWRU�DOJRULWKP

� 7UDFN��RU�ODUJHU��%XIIHU
� 3UH�IHWFKLQJ��³GRXEOH�EXIIHULQJ´��
� $UUD\V
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� 0LUURUHG�'LVNV
± 8VHIXO�ZKHQ�DFFHVV�SDWWHUQ�LV�OHVV
SUHGLFWDEOH
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6LQJOH�EXIIHU�WLPH� �Q�3�5�
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³3DUDOOHOL]H´�3URFHVVLQJ�DQG�,2
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6D\�3�≥�5

:KDW�LV�SURFHVVLQJ�WLPH"

3� �3URFHVVLQJ�WLPH�EORFN
5� �,2�WLPH�EORFN
Q� ���EORFNV

� 'RXEOH�EXIIHULQJ�WLPH��� �5���Q3

� 6LQJOH�EXIIHULQJ�WLPH � �Q�5�3�
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8VLQJ�VHFRQGDU\�VWRUDJH�HIIHFWLYHO\
�6HF������

� ([DPSOH��6RUWLQJ�GDWD�RQ�GLVN
� &RQFOXVLRQ�
± ,�2�FRVWV�GRPLQDWH

± 'HVLJQ�DOJRULWKPV�WR�UHGXFH�,�2

&6���� 1RWHV�� ��

'LVN�)DLOXUHV����6HF�����

� 3DUWLDO��→���7RWDO
� ,QWHUPLWWHQW���→���3HUPDQHQW

&6���� 1RWHV�� ��

&RSLQJ�ZLWK�'LVN�)DLOXUHV

� 'HWHFWLRQ
± H�J��&KHFNVXP

� &RUUHFWLRQ
����⇒�5HGXQGDQF\
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$W�ZKDW�OHYHO�GR�ZH�FRSH"

� 6LQJOH�'LVN
± H�J���(UURU�&RUUHFWLQJ�&RGHV

� 'LVN�$UUD\

/RJLFDO 3K\VLFDO

&6���� 1RWHV�� ��

�����2SHUDWLQJ�6\VWHP
���H�J����6WDEOH�6WRUDJH

/RJLFDO�%ORFN &RS\�$ ��&RS\�%

&6���� 1RWHV�� ��

'DWDEDVH�6\VWHP

� �H�J��

��/RJ
&XUUHQW�'% /DVW�ZHHN¶V�'%

&6���� 1RWHV�� ��

6XPPDU\

� 6HFRQGDU\�VWRUDJH��PDLQO\�GLVNV
� ,�2�WLPHV
� ,�2V�VKRXOG�EH�DYRLGHG�

HVSHFLDOO\�UDQGRP�RQHV«��

6XPPDU\

&6���� 1RWHV�� ��

2XWOLQH
� +DUGZDUH��'LVNV
� $FFHVV�7LPHV
� ([DPSOH��0HJDWURQ����
� 2SWLPL]DWLRQV
� 2WKHU�7RSLFV
± 6WRUDJH�&RVWV

± 8VLQJ�6HFRQGDU\�6WRUDJH

± 'LVN�)DLOXUHV
here


