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0XOWLFDVW

,QWURGXFWLRQ
/LQN#6WDWH#0XOWLFDVW

'LVWDQFH#9HFWRU#0XOWLFDVW
3,0

:KDW#LV#0XOWLFDVW"

� 8QLFDVW=
� 6LQJOH#VHQGHU/#VLQJOH#UHFHLYHU

� %URDGFDVW=
� 6LQJOH#VHQGHU/#JOREDO#UHFHLYHUV

� 0XOWLFDVW=
� 6LQJOH#VHQGHU/#VHOHFWHG#UHFHLYHUV

:K\#GR#ZH#QHHG#0XOWLFDVW"

� 1HZVJURXSV2PDLOLQJ0OLVWV
� 9LGHRFRQIHUHQFLQJ
� ,QWHUQHW#JDPHV
� ,QWHUDFWLYH#FKDWOLQHV
� 'LVWDQFH#OHDUQLQJ
� ,QWHUQHW#-XNHER[
� 9LGHR#RQ#GHPDQG

7KH#6LPSOH#$SSURDFK=
0XOWLFDVW#DV#0XOWLSOH#8QLFDVWV
6XEMHFW=#FODVV#SURMHFW
7R=#VK7PQ#YLUJLQLD1HGX/#UW8]Z#YLUJLQLD1HGX/#[U<Z#YLUJLQLD1HGX

$Q#LQGHSHQGHQW#FRS\
LV#PDGH#DW#WKH#VHQGHU#
IRU#HDFK#UHFLSLHQW#

3UREOHP"

3UREOHP#ZLWK#0XOWLSOH#8QLFDVWV
6XEMHFW=#FODVV#SURMHFW
7R=#VK7PQ#YLUJLQLD1HGX/#UW8]Z#YLUJLQLD1HGX/#[U<Z#YLUJLQLD1HGX

7KH#VDPH#SDFNHW#
WUDYHUVHV#WKH#VDPH#
OLQN#PXOWLSOH#WLPHV1

³1DWLYH´#0XOWLFDVW
6XEMHFW=#FODVV#SURMHFW
7R=#VK7PQ#YLUJLQLD1HGX/#UW8]Z#YLUJLQLD1HGX/#[U<Z#YLUJLQLD1HGX

$ %
&'(

1R#SDFNHW#WUDYHUVHV#
WKH#VDPH#OLQN#WZLFH

)RUZDUG#WR#&

&RS\
)RUZDUG#WR#'

&RS\
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1HWZRUN#6XSSRUW#IRU#0XOWLFDVW#

� 0XOWLFDVW#DGGUHVVHV

� 5RXWHU#VXSSRUW

6XEMHFW=#FODVV#SURMHFW
7R=#P\BSURMHFWBJURXS#YLUJLQLD1HGX

,3#0XOWLFDVW#JURXS#5571431<;15

'HVWLQDWLRQ 1H[W#KRS#+SRUW,

5571431<;15 &
%
)RUZDUG#WR#&

2SHUDWLQJ#6\VWHP#6XSSRUW#IRU#
0XOWLFDVW

� 7KH#FRPPXQLFDWLRQ#VXEV\VWHP#RI#WKH#
RSHUDWLQJ#V\VWHP#+H1J1/#WKH#VRFNHW#
LPSOHPHQWDWLRQ,#PXVW#FKHFN#IRU#
QHWZRUN#VXSSRUW#IRU#PXOWLFDVW#DQG#XVH#LW#
ZKHQ#DYDLODEOH

� ,I#WKH#VHQGHU#26#LPSOHPHQWV#PXOWLFDVW#
DV#PXOWLSOH#XQLFDVWV/#QHWZRUN#PXOWLFDVW#
PLJKW#QRW#EH#LQYRNHG#

8VHU#,QWHUIDFH#WR#0XOWLFDVW
� &UHDWH#0XOWLFDVW#*URXS
� -RLQ 0XOWLFDVW#*URXS
� /HDYH#0XOWLFDVW#*URXS
� 6KRZ *URXS#0HPEHUVKLS
� *URXS#0HPEHUVKLS=#7KH#PHPEHUVKLS#RI#D#
PXOWLFDVW#JURXS#GHWHUPLQHV#ZKR#LV#LQ#WKH#
JURXS1
� 6RPH#PXOWLFDVW#WRROV#GR#QRW#VXSSRUW#VKRZLQJ#
JURXS#PHPEHUVKLS

([DPSOH=

,QWHUQHW

&UHDWH#JURXS ZDWFKBVKXWWOHBODXQFK

-RLQ
ZDWFKBVKXWWOHBODQFK

-RLQ
ZDWFKBVKXWWOHBODQFK

-RLQ
ZDWFKBVKXWWOHBODQFK

-RLQ
ZDWFKBVKXWWOHBODQFK

+RZ#WR#VHW#XS#WKH#5RXWLQJ#
7DEOHV#IRU#0XOWLFDVW"

� 8QOLNH#QHWZRUN#WRSRORJ\/#PXOWLFDVW#
JURXS#PHPEHUVKLS#FKDQJHV#G\QDPLFDOO\

� 3URWRFROV#DUH#QHHGHG#IRU#VHWWLQJ#XS#WKH#
URXWLQJ#WDEOHV#WR#UHIOHFW#FXUUHQW#
PHPEHUVKLS

� 'R#PXOWLFDVW#SURWRFROV#EHORQJ#LQ#WKH#,3#
OD\HU"#

/LQN#6WDWH#0XOWLFDVW
� 8VHG#LQ#FRQMXQFWLRQ#ZLWK#OLQN#VWDWH#URXWLQJ
� /LQN#VWDWH#LQFOXGHV#VHW#RI#PXOWLFDVW#JURXSV#
ZKR#KDYH#PHPEHUV#RQ#WKH#OLQN
� 7KLV#VWDWH#LV#VHW#E\#MRLQ PHVVDJHV

� *LYHQ#IXOO#NQRZOHGJH#RI#ZKLFK#JURXSV#KDYH#
PHPEHUV#RQ#ZKLFK#OLQNV#HDFK#URXWHU#
FRQVWUXFWV#D#VKRUWHVW0SDWK#PXOWLFDVW#WUHH

� 7KH#PXOWLFDVW#WUHH#GHWHUPLQHV#URXWLQJ#WDEOH#
HQWULHV#
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([DPSOH=#/LQN#6WDWH#0XOWLFDVW
� <HOORZ#VRXUFH#ZDQWV#WR#VHQG#WR#D#PXOWLFDVW#
JURXS#*#ZLWK#PHPEHUV#RQ#UHG#OLQNV

&

'

*

$

)
0

% -

.

+

(

-RLQ

-RLQ

-RLQ

&UHDWH#*URXS 7HOHFRQIHUHQFH#

([DPSOH=#/LQN#6WDWH#0XOWLFDVW
� 'LMNVWUD¶V#DOJRULWKP#ILQGV#WKH#VKRUWHVW#SDWK#
PXOWLFDVW#WUHH#+DVVXPH#DOO#OLQNV#KDYH#HTXDO#
FRVW,

&

'

*

$

)
0

% -

.

+

(

0XOWLFDVW#WUHH#IRU#JURXS#
7HOHFRQIHUHQFH

5RXWLQJ#7DEOHV

&

)

% -

.

+

(

6RXUFH####*URXS####1H[W#+RSV
+# =############&/(/-
+&,###### =############+/(/-
(# =############&/+/-
+-,#########=############&/(/+

3UREOHP

� /LQN#VWDWH#PXOWLFDVW#SRWHQWLDOO\#QHHGV#D#
URXWLQJ#WDEOH#HQWU\#SHU#VRXUFH2JURXS#
FRPELQDWLRQ

'LVWDQFH#9HFWRU#0XOWLFDVW
� 8VHG#LQ#FRQMXQFWLRQ#ZLWK#GLVWDQFH#YHFWRU#
URXWLQJ

� &UHDWHV#D#EURDGFDVW#WUHH#IRU#HDFK#JURXS
� 3UXQHV#WKH#WUHH#WR#RQO\#WKRVH#UHFLSLHQWV#ZKR#
H[SUHVV#LQWHUHVW#LQ#JURXS

� *RRG#IRU#YHU\#ODUJH#+GHQVH,#PXOWLFDVW#JURXSV
� 1RW#VFDODEOH#LQ#WKH#QXPEHU#RI#JURXSV#GXH#WR#
LQLWLDO#EURDGFDVW#+FDOOHG#UHYHUVH#SDWK#
EURDGFDVW,

5HYHUVH#3DWK#%URDGFDVW

� :KHQHYHU#D#URXWHU#UHFHLYHV#D#PXOWLFDVW#
SDFNHW#IURP#VRXUFH#6#LW#IRUZDUGV#LW#RQ#DOO#
LQWHUIDFHV#H[FHSW#WKH#RQH#ZKHUH#WKH#SDFNHW#
FDPH#IURP

� 6KRUWFRPLQJV=
� )ORRGV#WKH#QHWZRUN#± QR#SURYLVLRQ#IRU#H[FOXGLQJ#
GHVWLQDWLRQV#QRW#LQWHUHVWHG#LQ#WKH#PXOWLFDVW

� $#SDFNHW#PD\#EH#IRUZDUGHG#WR#WKH#VDPH#/$1#
PXOWLSOH#WLPHV#LI#/$1#KDV#PXOWLSOH#URXWHUV
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([DPSOH

&
*

$

(

%

'
+

/LQN#;

7KH#VDPH#SDFNHW#LV#IRUZDUGHG#WR#OLQN#;#WZLFH

)

5HYHUVH#3DWK#%URDGFDVW#
2SWLPL]DWLRQ

� 'HVLJQDWH#RQH#URXWHU#DV#WKH#SDUHQW#
URXWHU#IRU#HDFK#OLQN#UHODWLYH#WR#HDFK#
VRXUFH

� 2QO\#WKH#SDUHQW#IRUZDUGV#SDFNHWV#WR#OLQN#
IURP#WKDW#VRXUFH

� 7KH#SDUHQW#FDQ#EH#WKH#FORVHVW#URXWHU#
IURP#WKH#VRXUFH#WR#WKH#OLQN

([DPSOH

&
*

$

(

%

'
+

/LQN#;

$#DFWV#DV#SDUHQW#RI#OLQN#;#ZKHQ#VRXUFH#LV#UHG
%#DFWV#DV#SDUHQW#RI#OLQN#;#ZKHQ#VRXUFH#LV#EOXH

)

8VH#3DUHQW#$

8VH#3DUHQW#%

'HILQLWLRQ=#/HDI#1HWZRUNV

� $#QHWZRUN#LV#D#OHDI#LI#LW#KDV#RQO\#RQH#
SDUHQW

7R#,QWHUQHW

7R#,QWHUQHW

/HDI
1HWZRUN6LQJOH

3DUHQW

5HYHUVH#3DWK#0XOWLFDVW
� )ORRGLQJ#LV#XVHG#WR#DQQRXQFH#JURXS#*
� (DFK#KRVW#WKDW#MRLQV#JURXS#*#DQQRXQFHV#LWV#
PHPEHUVKLS#WR#*#SHULRGLFDOO\

� 5RXWHUV#WKDW#DUH#SDUHQWV#RI#OHDI#QHWZRUNV#
FROOHFW#PHPEHUVKLS#LQIR

� 5RXWHUV#ZLWK#QR#PHPEHUV#LQ#*#SURSDJDWH#³QR#
PHPEHUV#RI#*#KHUH´#XS#WKH#VKRUWHVW#SDWK#LQ#
WKH#GLVWDQFH#XSGDWH#PHVVDJHV

([DPSOH

1R#LQWHUHVW

1R#LQWHUHVW
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([DPSOH 5HYHUVH#3DWK#0XOWLFDVW
� 6XLWDEOH#IRU#GHQVH#ORQJ0OLYHG#JURXSV#

� %URDGFDVWLQJ#SRSXODU#HYHQWV/#H1J1/#IURP#
FQQ1FRP

� :DWFKLQJ#1$6$#OLYH#VKXWWOH#ODXQFK#IHHGV
� 1RW#VXLWDEOH#IRU#VSDUVH#RU#VKRUW0OLYHG#
JURXSV
� &RQIHUHQFH#FDOOV
� 6HQGLQJ#H0PDLO#WR#PXOWLSOH#UHFHSLHQWV

3URWRFRO#,QGHSHQGHQW#
0XOWLFDVW
� $GGUHVVHV#PXOWLFDVW#LQ#VSDUVH#JURXSV
� $#UHQGH]YRXV#SRLQW#+URXWHU,/#FDOOHG#53/#
LV#DVVLJQHG#WR#HDFK#JURXS

� +RVWV#VHQG#MRLQ#PHVVDJHV#WR#WKH#53
� 7KH#SDWKV#WDNHQ#E\#WKHVH#PHVVDJHV#
IRUP#EUDQFKHV#RI#WKH#PXOWLFDVW#WUHH
� 6KDUHG#WUHHV=#XVHG#E\#DOO#PHPEHUV
� 6RXUFH#VSHFLILF#WUHHV=#XVHG#IRU#PXOWLFDVWLQJ#
PHVVDJHV#RI#D#SDUWLFXODU#VRXUFH

-RLQLQJ#D#3,0#JURXS

� 0HPEHU#VHQGV#MRLQ#PHVVDJH#WR#53

05

04

53

0XOWLFDVWLQJ#WR#D#3,0#JURXS
� 6RXUFH#WXQQHOV#PHVVDJH#WR#53
� 53#GRHV#PXOWLFDVW

05

04

53

6HQGHU

7XQQHO

2SWLPL]DWLRQ#4=#(OLPLQDWH#
7XQQHOLQJ#IRU#+HDY\#6HQGHUV

� 53#VHQGV#VRXUFH0VSHFLILF#MRLQ#WR#VHQGHU
� 7KH#MRLQ#GHSRVLWV#IRUZDUGLQJ#VWDWH#LQ#LQWHUPHGLDWH#
URXWHUV

05

04

53

6HQGHU

6RXUFH#VSHFLILF#EUDQFK
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2SWLPL]DWLRQ#5=#&UHDWH#D#
6RXUFH#6SHFLILF#7UHH

� 'RZQVWUHDP#URXWHU#+H1J1/#05,#VHQGV#D#VRXUFH0
VSHFLILF#MRLQ#WR#WKH#VHQGHU#FUHDWLQJ#D#QHZ#WUHH

05

04

53

6HQGHU
6RXUFH#VSHFLILF#SDWK

2WKHU#0XOWLFDVW#7RSLFV=
$SSOLFDWLRQ#/D\HU#0XOWLFDVW

� :H#GR#QRW#UHDOO\#QHHG#QHWZRUN#VXSSRUW#
IRU#PXOWLFDVW

� 0XOWLFDVW#DOJRULWKPV#FDQ#EH#
LPSOHPHQWHG#DW#WKH#HQG#KRVWV

$SSOLFDWLRQ#/D\HU#0XOWLFDVW
6XEMHFW=#FODVV#SURMHFW
7R=#VK7PQ#YLUJLQLD1HGX/#UW8]Z#YLUJLQLD1HGX/#[U<Z#YLUJLQLD1HGX

$ %
&'(

$#FRPSURPLVH#EHWZHHQ#
HIILFLHQF\#DQG#VLPSOLFLW\#

6HQG#WR#VK7PQ

6HQG#WR#
UW8]Z

6HQG#WR#VK7PQ

2WKHU#0XOWLFDVW#7RSLFV
� $WRPLF#PXOWLFDVW

� (QVXULQJ#WKDW#HDFK#PHVVDJH#VHQW#WR#D#PXOWLFDVW#
JURXS#LV#UHFHLYHG#E\#HLWKHU#DOO#UHFHLYHUV#RU#QR#
UHFHLYHUV#DW#DOO

� 5HOLDEOH#0XOWLFDVW
� (QVXULQJ#WKDW#HDFK#PHVVDJH#VHQW#WR#D#PXOWLFDVW#
JURXS#JHWV#UHFHLYHG#UHOLDEO\

� 2UGHUHG#0XOWLFDVW
� (QVXULQJ#WKDW#DOO#PHVVDJHV#JHW#UHFHLYHG#LQ#WKH#
VDPH#RUGHU#E\#DOO#UHFLSLHQWV

3URMHFW#,GHD

� ,PSOHPHQW#DQ#DSSOLFDWLRQ#OD\HU#
PXOWLFDVW#VHUYLFH#WKDW#JXDUDQWHHV#
DWRPLF#RUGHUHG#PXOWLFDVW
� $WRPLF#RUGHUHG#PXOWLFDVW#PD\#EH#XVHG#LQ#
RQOLQH#DXFWLRQV/#JDPHV/#FKDW#URRPV/#DQG#
ZLUHOHVV#DG#KRF#QHWZRUNV1#


