
8UEDQ�$SSOLFDWLRQV�RI�
,QQRYDWLYH�,QWHUVHFWLRQ�'HVLJQV�

KWWS���ZZZ�LWUH�QFVX�HGX

&ROOHFWLRQ�RI�%HVW�6OLGHV��3W�����'�5HQGHULQJV

&KULV�&XQQLQJKDP��3(��3ULQFLSDO�,QYHVWLJDWRU��1&68�,75(�

&HOHQ�3DVDODU��3K�'���&R�3,��1&68�&ROOHJH�RI�'HVLJQ�

0LFKDHO�5��%URZQ��3(��$,&3��&R�3,��8UEDQ�,QQRYDWRUV�



0HHW�WKH�3,¶V

ͻ 'LUHFWRU��+LJKZD\�6\VWHPV�*URXS
ͻ 1&�3URIHVVLRQDO�&LYLO�(QJLQHHU
ͻ &R�DXWKRU�RI�,7(¶V�0DQXDO�RI�7UDQVSRUWDWLRQ�

(QJLQHHULQJ�6WXGLHV

0LNH�%URZQ��3(��$,&3

ͻ 87�DQG�1&�3URIHVVLRQDO�&LYLO�(QJLQHHU
ͻ 75%�,QWHUVHFWLRQV�&RPPLWWHH
ͻ )RXQGHU�RI�8UEDQ�,QQRYDWRUV
ͻ &UHDWRU�RI�EHORZ�ZHEVLWHV

&KULV�&XQQLQJKDP��3(

&HOHQ�3DVDODU��3K�'�

ͻ $VVRFLDWH�3URIHVVRU�RI�/DQGVFDSH�
$UFKLWHFWXUH�DQG�(QYLURQPHQWDO�3ODQQLQJ

ͻ 8UEDQ�'HVLJQ��6PDUW�&LWLHV��&RPPXQLW\�
'HVLJQ



/ĚĞĂůŝǌĞĚ�dŽƉ�sŝĞǁ��ŝĂŐƌĂŵƐ͗�
ϭͿ��ĞĨŽƌĞ͕�ϮͿ�^ŚŽƌƚůǇ��ĨƚĞƌ͕ �ϯͿ��ƵŝůĚŽƵƚ



%HIRUH��
��SKDVH�6WURDG

:LGHQ�IRU�
ZDONDELOLW\
�\HOORZ�

1HZ�
52:

$FWLYDWH�IRU���SKDVH�HIILFLHQF\
$FWLYDWH�IRU���SKDVH�HIILFLHQF\



6KRUWO\�$IWHU�
4XDGUDQWV

��SK
)RXU�
��SK

2SWLRQDO�
&RQQHFWLYLW\

0HGLDQ�6WDJLQJ�IRU�ODUJH�WUXFNV
���PLQ�&XUEVLGH�IRU�VPDOO



:DONDEOH�
%XLOGRXW



:DONDEOH�
.LWW\�
&RUQHU�

4XDGUDQW



6KRUWO\�$IWHU�
4XDGUDQWV



:DONDEOH�
%XLOGRXW



%HIRUH��
��SKDVH�6WURDG

1HZ�
52:

2SWLRQDO�
&RQQHFWLYLW\



6KRUWO\�$IWHU
%RZWLH

��SK

��SK��RU�
XQVLJQDOL]HG

2SWLRQDO�
&RQQHFWLYLW\



:DONDEOH�
%XLOGRXW



(QYLURQPHQW�
%HIRUH



6KRUWO\�$IWHU�
3URMHFW



:DONDEOH�
%XLOGRXW



%HIRUH��
��SKDVH�6WURDG

3DWKZD\�IRU�
:HVWERXQG



6KRUWO\�$IWHU�
7ZR���3KDVH�

6LJQDOV

��SK

2SWLRQDO�
&RQQHFWLYLW\
([WHQVLRQV



:DONDEOH�
%XLOGRXW



&ORVHXS�9LHZ�
RI�%HIRUH



&ORVHXS�9LHZ�
RI�%XLOGRXW



'ƌĞĞŶǀŝůůĞ�KǀĞƌǀŝĞǁ



^ƚĂŶƚŽŶƐďƵƌŐ�ZŽĂĚ͗�EŽ

'ƌĞĞŶǀŝůůĞ��ůǀĚ͗�z�^

'ƌĞĞŶǀŝůůĞ����

DĂůů

��h�
DĞĚŝĐĂů

��h

*UHHQYLOOH�
2YHUYLHZ



'ƌĞĞŶǀŝůůĞ��ůǀĚ

YƵĂĚƌĂŶƚ�
KƉƉŽƌƚƵŶŝƚŝĞƐ

'ƌĞĞŶǀŝůůĞ�
DĂůů

KŶĞͲtĂǇ�
KƉƉŽƌƚƵŶŝƚŝĞƐ

�ŽǁƚŝĞ�
KƉƉŽƌƚƵŶŝƚŝĞƐ

�ĂŶĚŝĚĂƚĞ�ϯ��
^ĐĞŶĞƐ
;WƵƌƉůĞͿ



*UHHQYLOOH�0DOO�$UHD

ͻ �ůƵĞ�ĂƌĞ�ŝŵƉĂĐƚĞĚ�ďƵŝůĚŝŶŐƐ͘��
dŚĞ�ŽŶĞͲǁĂǇ�ƚŚĂƚ�ŚŝƚƐ�ƉĂƌƚ�ŽĨ�
ƚŚĞ�ďŝŐ�ďůƵĞ�ŵĂůů�ǁŽƵůĚ�ŽŶůǇ�
ďĞ�ĞŶĂĐƚĞĚ�ĂĨƚĞƌ�ƚŚĞ�ŽǁŶĞƌƐ�
ǁĂŶƚ�ĂŶ�͞ĞǆƚƌĞŵĞ�ŵĂŬĞŽǀĞƌ͘͟

YƵĂĚƌĂŶƚ�
KƉƉŽƌƚƵŶŝƚŝĞƐ

'ƌĞĞŶǀŝůůĞ�
DĂůů

hͲdƵƌŶ�н�YƵĂĚ�
KƉƉŽƌƚƵŶŝƚŝĞƐ

KŶĞͲtĂǇ�
KƉƉŽƌƚƵŶŝƚŝĞƐ

'ƌĞĞŶǀŝůůĞ��ůǀĚ

ϭ�ͬ�ϰ�DŝůĞ



4XDGUDQW�FRQFHSWV�LQ�
*UHHQYLOOH

%XW�DOVR�LPDJLQH�WKHP�IRU�
5DOHLJK��&KDUORWWH��RU�
³$Q\ZKHUH��86$´

'XULQJ�WKH�SUHVHQWDWLRQ��
SOHDVH�ZULWH�GRZQ�\RXU�
TXHVWLRQV��REVHUYDWLRQV��
DQG�VOLGH�QXPEHUV�WKDW�\RX�
PD\�ZDQW�WR�EH�GLVSOD\HG�
DJDLQ�GXULQJ�GLVFXVVLRQV�

%XLOGLQJV�ZLWK�VWDUV�DUH�
SUHVHQW�LQ�%HIRUH�DQG�$IWHU�
LPDJHV��VR�\RX�FDQ�WUDFN�
WKH�FKDQJHV�PRUH�HDVLO\�



*UHHQYLOOH��1&

ϭ�ͬ�ϰ�DŝůĞ

�ǆŝƐƚŝŶŐ�
ZŽĂĚƐ

�ĂƐŝůǇ�
ĐƌĞĂƚĞĚ�
ƌŽĂĚƐ



5
DL
OUR
DG


��[�PRUH�GHQVLW\

�����PRUH�FDSDFLW\

�������PSK�VORZHU«

%XW�DOVR�IDVWHU�

8QYHWWHG�5HVHDUFK�&RQFHSW



$UOLQJWRQ�%OYG
(YDQV�6W

&RPPHUFH�6W

9LHZ�
$QJOH

1R�/HIWV�DW�
3ULPDU\�

,QWHUVHFWLRQ

'LYHUW�/HIWV�
+HUH

�%HIRUH�	�$IWHU�

1%�WR�:% :%�WR�6%



(YDQV�6W
$UOLQJWRQ�%OYG

&RPPHUFH�6W

9LHZ�
$QJOH

�%HIRUH�	�$IWHU�

8QYHWWHG�5HVHDUFK�&RQFHSW



$UOLQJWRQ�%OYG

�%HIRUH�	�$IWHU�

3ULPDU\�
,QWHUVHFWLRQ

(YDQV�6W &OLIWRQ�6W



$UOLQJWRQ�%OYG

(YDQV�6W &OLIWRQ�6W


��[�PRUH�GHQVLW\

�����PRUH�FDSDFLW\

�������PSK�VORZHU«

%XW�DOVR�IDVWHU�

�%HIRUH�	�$IWHU�

8QYHWWHG�5HVHDUFK�&RQFHSW



%HIRUH $IWHU

%DFNZD\�$FFHVV��3HGHVWULDQ�5HIXJH��
&RQQHFWLYLW\��+LJKHU�7D[�%DVH�

,�WKRXJKW�,�FRXOG��
,�WKRXJKW�,�FRXOG�

0W�
6WURDG



ͻ YƵĂĚƌĂŶƚ�ŝŶĐƌĞĂƐĞƐ�ǀĞŚŝĐůĞ�ĐĂƉĂĐŝƚǇ�ĨƌŽŵ�ϯ͕ϲϬϬ�
ƚŽ�ϱ͕ϳϬϬ�ƉĞƌ�ŚŽƵƌ�ʹ ϱϴй�ŵŽƌĞ

ͻ �ĞĨŽƌĞ�ͬ��ĨƚĞƌ�ƚƌĂǀĞů�ƚŝŵĞ�ŝƐ�ϭϭϬ�ƐĞĐŽŶĚƐ͕�
ĚĞƐƉŝƚĞ�ůŽǁĞƌŝŶŐ�ƐƉĞĞĚ�ůŝŵŝƚ�ĨƌŽŵ�ϰϱ�ƚŽ�ϯϱ͘

ͻ ^ǇƐƚĞŵ�ĐĂŶ�ƐƵƉƉŽƌƚ�ϯ�ƚŽ�ϰ�ƚŝŵĞƐ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�
ĚĞŶƐŝƚǇ�;&�ZͿ�Ăƚ�ƐĂŵĞ�ƚƌĂǀĞů�ƚŝŵĞ

+LGH�LI�WRR�ORQJ



*UHHQYLOOH�
8�7XUQV

'ƌĞĞŶǀŝůůĞ�
DĂůů

ϯ͗�KŶĞͲtĂǇ�
KƉƉŽƌƚƵŶŝƚŝĞƐ

Ϯ͗�hͲdƵƌŶнYƵĂĚ�
KƉƉŽƌƚƵŶŝƚŝĞƐ

ϭ͗�YƵĂĚƌĂŶƚ�
KƉƉŽƌƚƵŶŝƚŝĞƐ

'ƌĞĞŶǀŝůůĞ��ůǀĚ



&RUULGRU�9LHZ�
%HIRUH�

$IWHU�ZLWK�3DUNLQJ��
$IWHU�1R�3DUNLQJ�

3ODQWHG�0HGLDQ�$FFHVV�&RQWURO�
PDGH�SRVVLEOH�E\�8�7XUQV�1HDUE\�



��

9LHZ�$QJOH

7RGD\

�%HIRUH�	�$IWHU�



9LHZ�$QJOH

(YHQWXDOO\��
3DUDOOHO�3DUNLQJ

�%HIRUH�	�$IWHU�



9LHZ�$QJOH

(YHQWXDOO\��
1R�3DUNLQJ

�%HIRUH�	�$IWHU�



7RS�9LHZ�
7RGD\�

(YHQWXDOO\��ZLWK�3DUNLQJ��
(YHQWXDOO\��1R�3DUNLQJ�

3ODQWHG�0HGLDQ�$FFHVV�&RQWURO�DQG�
0LG�EORFN�SHGHVWULDQ�FURVVZDON�ZLWK�
UHIXJH�DUHD�PDGH�SRVVLEOH�E\�8�

7XUQV�1HDUE\�



7RGD\

�%HIRUH�	�$IWHU�



(YHQWXDOO\��
3DUDOOHO�3DUNLQJ

�%HIRUH�	�$IWHU�



(YHQWXDOO\��
1R�3DUNLQJ

�%HIRUH�	�$IWHU�



%LJ�3LFWXUH�2YHUYLHZ�
7RGD\�YV�(YHQWXDOO\�

8�7XUQV�ZLWK�4XDGUDQW�6KRUWFXWV

*UHHQYLOOH�%OYG�DQG�5HG�%DQNV�5RDG



ϲϲϬ�ĨĞĞƚ͕�Žƌ�ϭ�ͬ�ϴ�DŝůĞ

8�7XUQ�3DWKV

%XLOGLQJV�3UHVHQW�LQ���
ERWK�%HIRUH�DQG�$IWHU

�%HIRUH�	�
$IWHU�



8�7XUQ�3DWKV


��[�PRUH�GHQVLW\

�����PRUH�FDSDFLW\

�������PSK�VORZHU«

EXW�DOVR�IDVWHU� �%HIRUH�	�
$IWHU�

8QYHWWHG�5HVHDUFK�&RQFHSW



6DPH��EXW�]RRPHG�LQ�D�OLWWOH�WR�IRFXV�
RQ�8�WXUQV�DW�WKH�PDLQ�LQWHUVHFWLRQ�

5HG�%HIRUH�$IWHU�RXWOLQHV�DUH�
UHPRYDEOH�



�%HIRUH�	�$IWHU�

7RGD\



8�7XUQV�KHOS�UHGXFH�VSHHG��LPSURYLQJ�
VDIHW\�DW�PDLQ�LQWHUVHFWLRQ���7KH\�DOVR�

IDFLOLWDWH�$FFHVV�0DQDJHPHQW�
(YHQWXDOO\�
Z�3DUNLQJ

�%HIRUH�	�$IWHU�
)LYH�PRXQWDEOH�LVODQGV��'RQ¶W�WXUQ�OHIW�
XQOHVV�\RX¶UH�DQ�HPHUJHQF\�YHKLFOH��



(YHQWXDOO\�
1R�3DUNLQJ

8�7XUQV�KHOS�UHGXFH�VSHHG��LPSURYLQJ�
VDIHW\�DW�PDLQ�LQWHUVHFWLRQ���7KH\�DOVR�

IDFLOLWDWH�$FFHVV�0DQDJHPHQW�

)LYH�PRXQWDEOH�LVODQGV��'RQ¶W�WXUQ�OHIW�
XQOHVV�\RX¶UH�DQ�HPHUJHQF\�YHKLFOH��

�%HIRUH�	�$IWHU�



%LUGVH\H�9LHZ��0DLQ�,QWHUVHFWLRQ���

(PSKDVL]HV�KRZ�8�7XUQV�FRPELQHG�
ZLWK�WUHHV�DQG�RWKHU�PXOWLPRGDO�

LQYHVWPHQWV�FUHDWH�FRQGLWLRQV�WKDW�
FDWDO\]H�KLJKHU�GHQVLW\�PL[HG�XVH�
GHYHORSPHQW��KHOSLQJ�\RX�RYHUFRPH�

³0RXQW�6WURDG´�



,�WKLQN�,�FDQ�
,�WKLQN�,�FDQ�

0W�
6WURDG

7RGD\ 9LHZ�$QJOH



(YHQWXDOO\��Z�3DUNLQJ 9LHZ�$QJOH,�WKRXJKW�,�FRXOG��
,�WKRXJKW�,�FRXOG�

0W�
6WURDG



(YHQWXDOO\��1R�3DUNLQJ 9LHZ�$QJOH,�WKRXJKW�,�FRXOG��
,�WKRXJKW�,�FRXOG�

0W�
6WURDG



6DIHW\�DQG�$FFHVV�0DQDJHPHQW

7KHVH�VKRZ�KRZ�DGGLQJ�8�WXUQV�
PDNHV�LW�HDVLHU�WR�³VHOO´�D�UDLVHG�
PHGLDQ�SURMHFW�WR�EXVLQHVVHV��

EHFDXVH�WKHLU�FXVWRPHUV�FDQ�VWLOO�JHW�
LQ�DQG�RXW�HDVLO\�YLD�WKH�8�WXUQV�



/RQJ�'HOD\V�
9HU\�'DQJHURXV

7RGD\
$FFHVV�0DQDJHPHQW�
&KDOOHQJHV



/RQJHU�3DWK��EXW
)DVWHU�DQG�6DIHU

0LG�%ORFN�
3HG�&URVVLQJ

3DUDOOHO�3DUNLQJ

7UXFN�
7XUQDURXQG

$FFHVV�0DQDJHPHQW�
%HQHILWV(YHQWXDOO\��

Z�3DUNLQJ



/RQJHU�3DWK��EXW
)DVWHU�DQG�6DIHU

0LG�%ORFN�
3HG�&URVVLQJ

%XIIHUHG�%LNH�
/DQH

7UXFN�
7XUQDURXQG

$FFHVV�0DQDJHPHQW�
%HQHILWV(YHQWXDOO\��

QR�3DUNLQJ



6DIHW\�DQG�$FFHVV�0DQDJHPHQW

6DPH��EXW�PDGH�³VKRUWHU´�WR�ILW�LQWR�
UHSRUW�



/RQJ�'HOD\V��9HU\�'DQJHURXV7RGD\



/RQJHU�3DWK��EXW�)DVWHU�DQG�6DIHU

0LG�%ORFN�3HG�&URVVLQJ%XIIHUHG�%LNH�/DQH

7UXFN�
7XUQDURXQG

(YHQWXDOO\



%LUGVH\H�9LHZ��&RUULGRU�9LHZ

(PSKDVL]HV�GUDPDWLF�FKDQJH�WKDW�
EHFRPHV�SRVVLEOH�GXH�WR�8�7XUQV�DQG�

4XDGUDQWV

5HG�52:�OLQHV�KHOS�\RXU�H\H�VHH�
³VRPHWKLQJ�FRQVWDQW´�DPLGVW�VR�PXFK�

FKDQJH��UHPRYDEOH�LI�QHHG�EH��



([LVWLQJ�FRQGLWLRQV�QRW�
FDSDEOH�RI�FDWDO\]LQJ�

PL[HG�XVH�GHYHORSPHQW9LHZ�DQJOH



0LG�%ORFN�
3HGHVWULDQ�
&URVVLQJ2XWGRRU�

'LQLQJ

%LNHV�SURWHFWHG�E\�
SDUNLQJ�	�WUHHV

9LHZ�DQJOH



0LG�%ORFN�
3HGHVWULDQ�
&URVVLQJ2XWGRRU�

'LQLQJ

%LNHV�SURWHFWHG�ZLWK�EXIIHU

9LHZ�DQJOH



%LUGVH\H�9LHZ��7UXFN�&DSDEOH�8�7XUQ���

(PSKDVL]HV�KRZ�LW�LV�SRVVLEOH�WR�
DFFRPPRGDWH�ELJ�WUXFNV�DQG�VWLOO�
DFKLHYH�D�ZDONDEOH�HQYLURQPHQW�



7RGD\

�%HIRUH�	�$IWHU�



'HVLJQHG�
IRU�ELJ�
WUXFNV

���[�PRUH�YHKLFOH FDSDFLW\�
���[ PRUH�EXLOGLQJ�FDSDFLW\��
����DFUHV�RI�VSUDZO�RIIVHW

�%HIRUH�	�$IWHU�



'HVLJQHG�
IRU�ELJ�
WUXFNV

���[�PRUH�YHKLFOH FDSDFLW\�
���[ PRUH�EXLOGLQJ�FDSDFLW\��
����DFUHV�RI�VSUDZO�RIIVHW



6WDUW�2QH�
:D\





%XV\�VWUHHWV�GRQ¶W�
DOZD\V�QHHG�WR�KDYH�

³JURXQG�IORRU�FRPPHUFLDO�´��
7KH\�FDQ�EH�

³JURXQG�IORRU�OLYDEOH´



:DWFK�WKLV�XQLTXH�ZD\�WR�FUHDWH�D�³5RDG�
'LHW´�WKDW�FRQYHUWV���ODQHV�WR���ODQHV��EXW�VWLOO�

PDLQWDLQV�WKH�FDSDFLW\�RI�D���ODQH�



8�WXUQV�KHOS�FRQYHUW�ZLGH�PHGLDQV�WR�QDUURZ�
ZLWKRXW�ORVV�RI�VDIHW\�RU�IXQFWLRQDOLW\

%HIRUH�3DWK��
5HTXLUHV�0HGLDQ

$IWHU�3DWK�
'RHV�1RW



3ODFHPDNLQJ�$OWHUQDWLYH�,QWHUFKDQJHV�PDNH�
XQGHUXWLOL]HG�ODQG�SULPH�IRU�UHGHYHORSPHQW���

:DWFK�ZKDW�KDSSHQV�WR�WKLV�UDQGRP�SDUNLQJ�ORW«��



%UHDN�XS�XQGHU�XWLOL]HG�
SDUNLQJ�ORWV�ZLWK�UHDO�
VWUHHWV�WR�DWWUDFW�
UHVLGHQWLDO�XVHV



ͻ hͲdƵƌŶ�ŝŶĐƌĞĂƐĞƐ�ǀĞŚŝĐůĞ�ĐĂƉĂĐŝƚǇ�ĨƌŽŵ�ϯ͕ϴϬϬ�
ƚŽ�ϲ͕ϬϬϬ�ƉĞƌ�ŚŽƵƌ�ʹ ϱϴй�ŵŽƌĞ

ͻ �ĞĨŽƌĞ�ͬ��ĨƚĞƌ�ƚƌĂǀĞů�ƚŝŵĞ�ŝƐ�ϭϬϬ�ƐĞĐŽŶĚƐ͕�
ĚĞƐƉŝƚĞ�ůŽǁĞƌŝŶŐ�ƐƉĞĞĚ�ůŝŵŝƚ�ĨƌŽŵ�ϰϱ�ƚŽ�ϯϱ͘

ͻ ^ǇƐƚĞŵ�ĐĂŶ�ƐƵƉƉŽƌƚ�ϯ�ƚŽ�ϯ͘ϱ�ƚŝŵĞƐ�ƚŚĞ�
ĞǆŝƐƚŝŶŐ�ĚĞŶƐŝƚǇ�;&�ZͿ�Ăƚ�ƐĂŵĞ�ƚƌĂǀĞů�ƚŝŵĞ



,ŝĚĚĞŶ�^ůŝĚĞƐ͗��ĞƐŝŐŶĞĚ�ĨŽƌ�E^&�ƉƌŽƉŽƐĂů



0F,QWRVK�+LJK�6FKRRO��3HDFKWUHH��*$

2QO\�DERXW�����RI�SDUNLQJ�GHGLFDWHG�WR�
³FDUWV�´�EXW�KDOI�RI�DOO�YHKLFOHV�DUH�FDUWV��



2QH�:D\�FRQFHSWV�
LQ�*UHHQYLOOH

%XW�DOVR�LPDJLQH�WKHP�IRU�
5DOHLJK��&KDUORWWH��RU�
³$Q\ZKHUH��86$´

��PLQXWH�WDUJHW



*UHHQYLOOH�2QH�
:D\V��0DOO�$UHD

ͻ �ŶǇ�ĂůŝŐŶŵĞŶƚ�ƚŚĂƚ�ŝŵƉĂĐƚƐ�
ŵĂũŽƌ�ďƵŝůĚŝŶŐƐ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�
ŵĂůů�;ďŝŐ�ďůƵĞͿ͕�ǁŽƵůĚ�ďĞ�
ĞŶĂĐƚĞĚ�ŽŶůǇ�ǁŚĞŶ�ƚŚĞ�
ŽǁŶĞƌƐ�ǁĂŶƚ�ĂŶ�͞ĞǆƚƌĞŵĞ�
ŵĂŬĞŽǀĞƌ͘͟

ϯ͗�KŶĞͲtĂǇ�
KƉƉŽƌƚƵŶŝƚŝĞƐ

Ϯ͗�hͲdƵƌŶнYƵĂĚ�
KƉƉŽƌƚƵŶŝƚŝĞƐ

ϭ͗�YƵĂĚƌĂŶƚ�
KƉƉŽƌƚƵŶŝƚŝĞƐ

'ƌĞĞŶǀŝůůĞ�
DĂůů

'ƌĞĞŶǀŝůůĞ��ůǀĚ



'ƌĞĞŶǀŝůůĞ�
DĂůů'ƌĞĞŶǀŝůůĞ��ůǀĚ'ƌĞĞŶǀŝůůĞ��ůǀĚ
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