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6HFWLRQ��

*DWH�/HYHO�0RGHOLQJ
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9HULORJ�3ULPLWLYHV
� 9HULORJ�SULPLWLYHV�DUH�EDVLF�JDWHV�EXLOW�LQWR�WKH�9HULORJ�
ODQJXDJH�

� 5HIHUHQFH�GHVLJQDWRUV�DUH�QRW�UHTXLUHG�IRU�9HULORJ�
SULPLWLYHV�

� 6RPH�RI�WKH�³EXLOW�LQ´�SULPLWLYHV�

*DWH�7\SH )XQFWLRQDOLW\
�������������������������������������������������������������������������������������
DQG� /RJLFDO�$1'
RU� /RJLFDO�25
QRW�� ,QYHUWHU
EXILI� &RQGLWLRQDO�EXIIHU��HQDEOHG�KLJK��
« «

9HULORJ�KDV�PDQ\�³EXLOW�LQ´�JDWH�OHYHO�SULPLWLYHV�

DQG
QDQG
RU�
QRU
[RU
[QRU
EXI
QRW
EXILI�
EXILI�
QRWLI�
QRWLI�
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6WUXFWXUDO��*DWH�/HYHO��0RGHOLQJ
� $�VWUXFWXUDO�PRGHO�LV�HTXLYDOHQW�WR�D�VFKHPDWLF�
GLDJUDP�

� $�VWUXFWXUDO�PRGHO�LV�FUHDWHG�IURP�H[LVWLQJ�
FRPSRQHQWV�LQFOXGLQJ�9HULORJ�³EXLOW�LQ´�SULPLWLYHV��
SUH�GHILQHG�PRGXOHV��RU�XVHU�GHILQHG�SULPLWLYHV�

PRGXOH�UVBODW��\��\E��U��V��
LQSXW�U��V�
RXWSXW�\��\E�
QRU�X���\��U��\E��
QRU�X���\E��V��\��
HQGPRGXOH
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*DWH�7\SHV�± DQG�RU

PRGXOH�DQGRUH[PS �DQGRXW��QDQGRXW��RURXW�
QRURXW��[RURXW��[QRURXW��
D��E��

RXWSXW�DQGRXW��QDQGRXW��RURXW��QRURXW��
[RURXW��[QRURXW�

LQSXW�D��E�
DQG��DQGRXW��D��E��
QDQG �QDQGRXW��D��E��
RU��RURXW��D��E���
QRU��QRURXW��D��E��
[RU �[RURXW��D��E��
[QRU �[QRURXW��D��E��
HQGPRGXOH

� 9HULORJ�KDV�D�VHW�RI�DQG�RU�W\SH�SULPLWLYHV�
� DQG�RU�JDWHV�KDYH�PXOWLSOH�VFDODU�

LQSXWV�DQG�RQH�VFDODU�RXWSXW�
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7UXWK�7DEOHV�± DQG�RU
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*DWH�7\SHV�± EXI�QRW

PRGXOH�EXIQRWH[PS �EXIRXW��QRWRXW��LQ��
RXWSXW�EXIRXW��QRWRXW�
LQSXW�LQ�
EXI �EXIRXW��LQ��
QRW��QRWRXW��LQ��
HQGPRGXOH

� 9HULORJ�KDV�D�EXIIHU��SDVV�WKURXJK��
SULPLWLYH��DQG�DQ�LQYHUWHU�SULPLWLYH�

� EXI�QRW�JDWHV�KDYH�RQH�VFDODU�LQSXW�
DQG�PXOWLSOH�VFDODU�RXWSXWV�
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7UXWK�7DEOHV�± EXI�QRW
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*DWH�7\SHV�± FRQGLWLRQDO�EXI�QRW
� 9HULORJ�KDV���GLIIHUHQW�EXLOW�LQ�

FRQGLWLRQDO�SULPLWLYHV�
� 7KH\�FDQ�RQO\�KDYH���VFDODU�SLQV��

,QSXW��2XWSXW��DQG�&RQWURO�
� 7KH�RXWSXW�JRHV�WR�KLJK�LPSHGDQFH�

�µ]¶��ZKHQ�WKH�HQDEOH�SLQ�LV�IDOVH�

EXILI�

QRWLI�

QRWLI�

EXILI�
PRGXOH�FRQGH[PS��EXILI�RXW��EXILI�RXW��

QRWLI�RXW��QRWLI�RXW���
LQ��FWUO��

RXWSXW�EXILI�RXW��EXILI�RXW��QRWLI�RXW��QRWLI�RXW�
LQSXW�LQ��FWUO�
EXILI���EXILI�RXW��LQ��FWUO��
EXILI���EXILI�RXW��LQ��FWUO��
QRWLI���QRWLI�RXW��LQ��FWUO��
QRWLI���QRWLI�RXW��LQ��FWUO��
HQGPRGXOH
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7UXWK�7DEOHV�± &RQGLWLRQDO�EXI�QRW
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3ULPLWLYH�3LQV
� 3LQV�DUH�H[SDQGDEOH�IRU�9HULORJ�SULPLWLYHV��H[FHSW�IRU�
FRQGLWLRQDO�SULPLWLYHV��EXILI���QRWLI���HWF���

� 0XOWLSOH�RXWSXWV��RQH�LQSXW�DOORZHG�IRU�QRW DQG�EXI�
� 0XOWLSOH�LQSXWV��RQH�RXWSXW�DOORZHG�IRU�DQG�RU SULPLWLYHV�

� 6\QWD[�
� 0XOWLSOH�LQSXWV����DQG�RU VHW!��UHI�GHVJ���RSWLRQDO�!���RXWSXW!���LQSXW�!��

LQSXW�!�«��LQSXWQ!��
� 0XOWLSOH�RXWSXWV���QRW RU�EXI!��UHI�GHVJ���RSWLRQDO�!��RXWSXW�!��RXWSXW�!�

«��RXWSXWQ!��LQSXW!��

EXI �RXW���RXW���RXW���LQ��

DQG��RXW��LQ���LQ���LQ���LQ���
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6SHFLI\LQJ�*DWH�'HOD\V
� <RX�FDQ�VSHFLI\�JDWH�GHOD\V�LQ�9HULORJ�
SULPLWLYHV�

� 5LVH��)DOO��DQG�7XUQ�RII�'HOD\V
� 5LVH��µ�¶�WR�µ[¶�RU�µ�¶�
� )DOO��µ�¶�WR�µ[¶�RU�µ�¶�
� 7XUQ�RII��µ�¶�¶�¶��RU�µ[¶�WR�µ]¶�

EXILI�������X���T��D��HQ�������� ���5LVH ���)DOO ���7XUQ�RII �
EXILI���������X���T��D��HQ������ ���5LVH ���)DOO ���7XUQ�RII PLQ����� �
EXILI�����������X���T��D��HQ��� ���5LVH ���)DOO ���7XUQ�RII �

'HOD\�VSHFLILFDWLRQ�FDQ�RQO\�EH�DGGHG�WR�SULPLWLYHV
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*DWH�'HOD\V

� ([DPSOH��$Q�DQG JDWH�ZLWK�
D�ULVH�GHOD\�RI��QV�DQG�D�
IDOO�GHOD\�RI��QV�

PRGXOH�DQGH[DPS �RXW��D��E��
RXWSXW�RXW�
LQSXW�D��E�
DQG���������RXW��D��E��
HQGPRGXOH
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*DWH�'HOD\V��FRQW��
� 9HULORJ�DOORZV�WKUHH�GHOD\�YDOXHV�WR�EH�VSHFLILHG�DV�D�
WULSOHW�XVLQJ�FRORQV�����DV�VHSDUDWRUV���L�H���
�PLQ�W\S�PD[��

� 7KH�YDOXH�XVHG�LV�VSHFLILHG�DW�UXQ�WLPH�DV�D�
FRPPDQG�OLQH�DUJXPHQW���PLQGHOD\V���W\SGHOD\V��
�PD[GHOD\V�

8VLQJ��PD[GHOD\V�FRPPDQG�OLQH�VZLWFKEXILI�����������X���T��D��HQ��������������������������
EXILI������������������X���T��D��HQ����
EXILI�������������������������X���T��D��HQ���
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3ULPLWLYH�,QVWDQWLDWLRQ

PRGXOH�DGGELW��D��E��FL��VXP��FR��
LQSXW�D��E��FL�
RXWSXW�VXP��FR�
[RU������X���Q���D��E���
[RU��������X���VXP��Q���FL��
DQG��VWURQJ���ZHDN�������������X���Q���D��E��
DQG�X���Q���VXP��FL��
RU���X���FR��Q���Q���

HQGPRGXOH

E
D
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0RGXOH�,QVWDQWLDWLRQ
� $�PRGXOH�LQVWDQWLDWLRQ�PXVW�KDYH�DQ�LQVWDQFH�QDPH
� ,Q�SRVLWLRQDO�PDSSLQJ��WKH�SRUW�RUGHU�LV�WKH�VDPH�LV�LQ�
WKH�PRGXOH�GHFODUDWLRQ

� ,Q�QDPH�PDSSLQJ��QR�RUGHU�LV�UHTXLUHG�
PRGXOH�DGG�ELWV��UHVXOW��FDUU\��U���U���FL��
«
DGGELW�X���U�>�@��U�>�@��FL��UHVXOW>�@��F�������������������� ���SRVLWLRQDO�PDSSLQJ
DGGELW�X����D�U�>�@����FL�F�����E�U�>�@����VXP�UHVXOW>�@����FR�F��������������QDPHG�PDSSLQJ
DGGELW�X���U�>�@����F���UHVXOW>�@��F������������������������� ���RQH�SRUW�OHIW�XQFRQQHFWHG
DGGELW�X����D�U�>�@����VXP�UHVXOW>�@����FR�FDUU\������������� ���QDPHG�ZLWK�WZR�XQFRQQHFWHG�SRUWV

HQGPRGXOH
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0RGXOH�,QVWDQWLDWLRQ�± $UUD\�RI�,QVWDQFHV
� $Q�DUUD\�RI�LQVWDQFHV�FDQ�EH�FUHDWHG�XVLQJ�RQH�EDVH�LQVWDQFH�
� 7KH�SRUW�QDPHV�PXVW�EH�WKH�VDPH�WKURXJKRXW�WKH�LQVWDQFH�
DUUD\���

� 8VHIXO�IRU�EXVVHG�SRUWV���7KH�LQVWDQFH�³YDOXH´�ZLOO�PDWFK�WKH�
YHFWRU�ELW�LQ�WKH�LQVWDQFH�DUUD\�

PRGXOH�DEXQFKRIRUV �4�$�%��
LQSXW�>���@�$��%�
RXWSXW�4�
ZLUH�>���@�$�%�
RU�X>���@��4�$�%��

HQGPRGXOH

PRGXOH�EXVHQD �4��$��(1��
LQSXW�>���@�$�
LQSXW�(1�
RXWSXW�>���@�4�
ZLUH�>���@�$��4��ZLUH�(1�
EXILI��X>���@��4��$��(1��

HQGPRGXOH

PRGXOH�EXVHQD �4��$��(1��
LQSXW�>���@�$�
LQSXW�(1�
RXWSXW�>���@�4�
ZLUH�>���@�$��4��ZLUH�(1�
EXILI��X���4>�@��$>�@��(1>�@���
EXILI��X���4>�@��$>�@��(1>�@���
EXILI��X���4>�@��$>�@��(1>�@���
EXILI��X2 �4>�@��$>�@��(1>�@��
HQGPRGXOH
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&RQIOLFW�5HVROXWLRQ
� 7KHUH�DUH���VLJQDO�VWUHQJWKV�LQ�9HULORJ

± VXSSO\��VWURQJ��SXOO��ODUJH��ZHDN��PHGLXP��VPDOO��KLJK]
� 6XSSO\�LV�WKH�VWURQJHVW�DQG�KLJK]�LV�WKH�ZHDNHVW�
� 8VH�WKH��Y�IRUPDW�VSHFLILHU�WR�YLHZ�VLJQDO�VWUHQJWK�

± �PRQLWRU��³RXWSXW� ��Y´��VLJQDO��
EXILI���VWURQJ���ZHDN���D��RXW���D��E��
EXILI���SXOO���VWURQJ���E��RXW���F��G�� D�RXWSXW E�RXWSXW RXWSXW

VWURQJ� VWURQJ� VWURQJ;
SXOO� ZHDN� SXOO�
SXOO� VWURQJ� VWURQJ�

D

6HH�$SSHQGL[�$�RI�9HULORJ�+'/�E\�
3DOQLWNDU ERRN�IRU�PRUH�GHWDLOV

E
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5HYLHZ
� :KLFK�SULPLWLYHV�DOORZ�PXOWLSOH�LQSXWV�EXW�RQO\�RQH�
RXWSXW"

� :KLFK�SULPLWLYHV�DOORZ�RQO\�WZR�LQSXWV�DQG�RQH�
RXWSXW"

� :KLFK�SULPLWLYHV�DOORZ�PXOWLSOH�RXWSXWV�EXW�RQO\�RQH�
LQSXW"

� +RZ�GR�\RX�PRGHO�SDWK�GHOD\V"��$UH�SDWK�GHOD\V�
V\QWKHVL]DEOH"

� +RZ�DUH�VLJQDO�VWUHQJWK�GHFODUDWLRQV�XVHIXO�LQ�9HULORJ"


