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'LVSDWFKLQJ�5XOHV

$�GLVSDWFKLQJ�UXOH�LV�D�UXOH�WKDW�SULRULWLVHV�DOO�WKH�MREV�WKDW�DUH�

DZDLWLQJ�IRU�SURFHVVLQJ�RQ�D�PDFKLQH��

:KHQHYHU�D�PDFKLQH�KDV�EHHQ�IUHHG��D�GLVSDWFKLQJ�UXOH�LQVSHFWV�WKH�

ZDLWLQJ�MREV�DQG�VHOHFWV�WKH�MRE�ZLWK�WKH�KLJKHVW�SULRULW\�



'LVSDWFKLQJ�5XOHV

$GYDQWDJHV�RI�GLVSDWFKLQJ�UXOHV�

− 9HU\�VLPSOH�WR�LPSOHPHQW

− )DVW

− &DQ�ILQG�D�UHDVRQDEO\�JRRG�VROXWLRQ�LQ�D�UHODWLYHO\�VKRUW�WLPH

− 2SWLPDO�IRU�VSHFLDO�FDVHV

'LVDGYDQWDJHV�RI�GLVSDWFKLQJ�UXOHV�

− /LPLWHG�XVH�LQ�SUDFWLFH�

− &DQ�ILQG�XQSUHGLFWDEO\�EDG�VROXWLRQ



'LVSDWFKLQJ�5XOHV5XOH

2EMHFWLYHV

637 6KRUWHVW�3URFHVVLQJ�7LPH�ILUVW� ↑ SM Σ&M

/37 /RQJHVW�3URFHVVLQJ�7LPH�ILUVW� ↓ SM &PD[

(&7 (DUOLHVW�&RPSOHWLRQ�7LPH�ILUVW

�KHUH�W LV�WKH�HVWLPDWHG�VWDUWLQJ�WLPH�RI�MRE�M

LQ�WKH�SDUWLDO�VFKHGXOH�

↑ W �SM Σ&M

:637 :HLJKWHG�6KRUWHVW�3URFHVVLQJ�7LPH�ILUVW ↑ SM � ZM ΣZM&M

:, :LWK�%LJJHVW�:HLJKW ↓ ZM ΣZM&M

(5' (DUOLHVW�5HOHDVH�'DWH�ILUVW��HTXLYDOHQW�WR�

)LUVW�&RPH�)LUVW�6HUYHG�UXOH��)&)6�

↑ UM 9DULRXV�

FULWHULD

('' (DUOLHVW�'XH�'DWH�ILUVW ↑ GM /PD[



'LVSDWFKLQJ�5XOHV

7KH�EDVLF�GLVSDWFKLQJ�UXOHV�DUH�RI�OLPLWHG�XVH��

± ZKHQ�D�FRPSOH[�REMHFWLYH�KDV�WR�EH�PLQLPLVHG��QRQH�RI�WKH�EDVLF�

GLVSDWFKLQJ�UXOHV�FDQ�SHUIRUP�HIIHFWLYHO\��

± FRPELQDWLRQ�RI�EDVLF�GLVSDWFKLQJ�UXOHV�FDQ�SHUIRUP�VLJQLILFDQWO\EHWWHU��

&RPSRVLWH�'LVSDWFKLQJ�5XOHV�

± ,W�LV�D�UDQNLQJ�H[SUHVVLRQ�WKDW�FRPELQHV�D�QXPEHU�RI�EDVLF�GLVSDWFKLQJ�

UXOHV��

± (DFK�EDVLF�UXOH�LQ�WKH�FRPSRVLWH�GLVSDWFKLQJ�UXOH�KDV�LWV�RZQ�VFDOLQJ�

SDUDPHWHU�WKDW�LV�FKRVHQ�WR�SURSHUO\�VFDOH�WKH�FRQWULEXWLRQ�RI�WKH�EDVLF�

UXOH�WR�WKH�WRWDO�UDQNLQJ�H[SUHVVLRQ��



&KRRVLQJ�DQ�$OJRULWKP

7LPH

���

���

���

���

'LVSDWFKLQJ
UXOHV

%UDQFK�	�%RXQG/RFDO�6HDUFK

)HDVLEOH

6ROXWLRQV

(UURU
ERXQG


