
6WLPXOXV�SURJUHVVLRQ��
3K\VLRORJLFDO�
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Ɣ 2Q�D�SK\VLRORJLFDO�OHYHO��ZKDW�DUH�WKH�SULPDU\�REMHFWLYH�V��ZH�WU\LQJ�WR�DFFRPSOLVK�ZKHQ�
ZH�WUDLQ"��:KDW�FDXVHV�D�PXVFOH�WR�JURZ"�

Ɣ :KDW�DUH�VRPH�LPSRUWDQW�SK\VLRORJLFDO�SULQFLSOHV�WKDW�JRYHUQ�RXU�DELOLW\�WR�PHHW�WKHVH�
REMHFWLYHV"

Ɣ :KDW�DUH�WKH�WRROV�DW�RXU�GLVSRVDO�WR�DFFRPSOLVK�WKHVH�REMHFWLYHV��DQG�ZKDW�UROH�GR�WKH\�
SOD\"

Ɣ 2Q�D�SK\VLRORJLFDO�OHYHO��ZK\�GRHV�WKH�RQJRLQJ�DGDSWDWLRQ�SURJUHVV�UHTXLUH�DQ�LQFUHDVH�LQ�
VWLPXOXV�RYHU�WLPH"

Ɣ +RZ�FDQ�WUDLQLQJ�VWDWXV�LPSDFW�KRZ�ZH�PDQDJH�WKH�WUDLQLQJ�VWLPXOXV"

Ɣ :K\�LV�UDWH�RI�VWLPXOXV�SURJUHVVLRQ�VR�LPSRUWDQW"
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Ɣ 0HFKDQLFDO�WHQVLRQ�LV�WKH�SULPDU\�PHFKDQLVP�E\�ZKLFK�PXVFOH�K\SHUWURSK\�RFFXUV�
ż 0HFKDQRVHQVRUV�DW�WKH�ILEHU�OHYHO�GHWHFW�ORDGLQJ�WKURXJK�ERWK�VWUHWFK�DQG�DFWLYH�WHQVLRQ�

�FURVV�EULGJLQJ��
ż 0HFKDQRVHQVRUV�DUH�VHQVLWLYH�WR�ERWK�PDJQLWXGH�DQG�GXUDWLRQ�RI�WHQVLRQ�

Ɣ 0HFKDQRWUDQVGXFWLRQ�LV�WKH�SURFHVV�RI�PHFKDQLFDO�VWUHVV��VHQVHG�E\�WKH�
PHFKDQRVHQVRUV��OHDGLQJ�WR�D�FDVFDGH�RI�LQWUDFHOOXODU�VLJQDOLQJ�SURFHVVHV��
XOWLPDWHO\�XSUHJXODWLQJ�PXVFOH�SURWHLQ�V\QWKHVLV��036��
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Ɣ $FWLYH�WHQVLRQ��IRUFH�JHQHUDWHG�WKURXJK�
FURVV�EULGJLQJ��UHTXLUHV�WKH�PRWRU�XQLW��08��WR�
EH�UHFUXLWHG�

Ɣ 08�UHFUXLWPHQW�LQFUHDVHV�RQ�DQ�DV�QHHG�EDVLV�
WR�PHHW�DQG�RU�PDLQWDLQ�IRUFH�RXWSXW�EDVHG�RQ�
ż WKH�PDJQLWXGH�RI�ORDG
ż LQFUHDVHG�IDWLJXH��GHFUHDVHG�SUR[�WR�IDLOXUH�
ż FRQWUDFWLRQ�YHORFLW\��

Ɣ +LJKHU�IRUFH�GHPDQGV�UHVXOW�LQ�VORZHU�
FRQWUDFWLRQ�YHORFLWLHV�DQG�JUHDWHU�GHJUHHV�RI�
FURVV�EULGJLQJ�

ż $GHTXDWH�ORDG�DQG�RU�HIIRUW�HQVXUHV�WKDW�QRW�RQO\�DUH�
WKH�KLJK�HU��WKUHVKROG�08V�UHFUXLWHG��EXW�DOVR�
DFFRPPRGDWH�VORZHU�FRQWUDFWLRQ�YHORFLWLHV�� &RQWUDFWLRQ�9HORFLW\

)LEHU�
)RUFH
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�3HU�ILEHU�IRUFH�WHQVLRQ��DFXWH�

Ɣ ,QWHQVLW\�RI�/RDG
Ɣ ,QWHQVLW\�RI�HIIRUW
Ɣ &RQWUDFWLRQ�YHORFLW\

'XUDWLRQ�RI�H[SRVXUH

Ɣ ��UHSV�ZLWKLQ�D�VHW
ż )RU�K\SHUWURSK\��VHWV�����UHSV�PD\�

FRPSURPLVH�WKH�SHU�VHW�VWLPXOXV�FRPSDUHG�
WR�VHWV�RI���a��UHSV�����

Ɣ ��VHWV
ż $OO�HOVH�HTXDO��WKH�PRUH�VHWV��WKH�JUHDWHU�

RYHUDOO�YROXPH�RI�VWLPXOXV
Ɣ WHPSR

Â� �<v�6<YYI�������][jIh�6QYY<YD<��!���²�/<[j]h�
][EIWIg]�����¥ÃÁÂÉ¦��0]j<Y�"kZDIg�]N�/Ijh�<h�<�0g<Q[Q[O�6]YkZI�-k<[jQNQE<jQ][�!IjP]G�N]g�!khEYI��sdIgjg]dPs����/shjIZ<jQE�.IpQIq���]kg[<Y�]N�/jgI[OjP�<[G�
][GQjQ][Q[O�.IhI<gEP��

3HU�ILEHU�WHQVLRQ�;�'XUDWLRQ�RI�H[SRVXUH� �³9ROXPH´�RI�WHQVLRQ�VWLPXOXV



:+$7�$'$37$7,216�$5(�2&&855,1*�$7�7+(�3+<6,2/2*,&$/�/(9(/"

Ɣ 0RUSKRORJLFDO�
ż 0XVFOH�ILEHU�K\SHUWURSK\� �LQFUHDVHG�FDSDFLW\�IRU�

DFWLYH�FURVV�EULGJLQJ
ż &RQQHFWLYH�WLVVXH�DGDSWDWLRQV

Ŷ 7HQGRQ�VWLIIQHVV
Ŷ /DWHUDO�IRUFH�WUDQVPLVVLRQ

Ɣ 1HXURORJLFDO�
ż ,QFUHDVHG�QHXUDO�GULYH�DQG�PXVFOH�DFWLYDWLRQ
ż ,QFUHDVHG�UDWH�FRGLQJ
ż ,QFUHDVH�LQ�LQWHU�DQG�LQWUD�PXVFXODU�

FRRUGLQDWLRQ
Ɣ 0HWDEROLF�DGDSWDWLRQV

Ɣ (YHU\�SK\VLRORJLFDO�DGDSWDWLRQ�KDV�LWV�RZQ�VWLPXOXV�WKUHVKROG
Ɣ 8OWLPDWHO\��DGDSWDWLRQV�UHTXLUH�DQ�LQFUHDVH�LQ�VWLPXOXV�WR�NHHS�SDFH�ZLWK�WKH�LQFUHDVHG�VWLPXOXV�

WKUHVKROG��FDXVHG�E\�WKH�DGDSWDWLRQV�
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6WLPXOXV

Ɣ 7KH�PDJQLWXGH�RI�EHQHILW�RI�WRWDO�YROXPH�RQ�ERWK�K\SHUWURSK\�
����DQG�VWUHQJWK�����RXWFRPHV�DSSHDUV�WR�EH�LQYHUWHG�8�
VKDSHG�

Ɣ (YHU\WKLQJ�DERYH�WKH�[�D[LV�ZRXOG�EH�FRQVLGHUHG�³HIIHFWLYH´�
�L�H���UHDFKLQJ�WKH�VWLPXOXV�WKUHVKROG�IRU�GHVLUHG�DGDSWDWLRQ�

ż 'LIIHUHQW�DGDSWDWLRQV�UHTXLUH�³VSHFLILF´�W\SHV�RI��
VWLPXOL

ż 'LIIHUHQW�DGDSWDWLRQV�SRVVHV�GLIIHUHQW�VWLPXOXV�
WKUHVKROGV

Ɣ 6LPSO\�UHDFKLQJ�WKH�VWLPXOXV�WKUHVKROG�IRU�D�VSHFLILF�
DGDSWDWLRQ�GRHV�QRW�QHFHVVDULO\�PHDQ�WKH�VWLPXOXV�LV�RSWLPDO�

Ɣ &RQYHUVHO\��WUDLQLQJ�EHORZ�RU�DERYH�WKH�RSWLPDO�³UDQJH´�DW�D�
JLYHQ�WLPH�GRHV�QRW�SUHFOXGH�SRVLWLYH�DGDSWDWLRQV�IURP�
RFFXUULQJ�

:KHUH�ZH�ZDQW�WR�WUDLQ�PRVW�RI�WKH�WLPH

0DJQLWXGH�RI�
$GDSWDWLRQ

Â� �I<hIYOg<pI��/��.����Y<EXIg������/ZIk[Q[r������!E�I[Ggs������²��gII[�� ��¥ÃÁÂÊ¦���]hI�.Ihd][hI�.IY<jQ][hPQd�]N�7IIXYs�.IhQhj<[EI�0g<Q[Q[O�6]YkZI�<[G��gIfkI[Es�][�!khEkY<g��G<dj<jQ][h�Q[�0g<Q[IG�!I[���[jIg[<jQ][<Y��]kg[<Y�]N�/d]gjh�+PshQ]Y]Os�<[G�
+IgN]gZ<[EI��ÀÃ¥Ä¦��ÄÇÁ ÄÇÉ��

Ã� �][v>YIv��<GQYY]����������]g]hjQ<O<�����!����gIYY<[]��.���²��vfkQIgG]��!��¥ÃÁÁÆ¦��!]GIg<jI�gIhQhj<[EI�jg<Q[Q[O�p]YkZI�dg]GkEIh�Z]gI�N<p]g<DYI�hjgI[OjP�O<Q[h�jP<[�PQOP�]g�Y]q�p]YkZIh�GkgQ[O�<�hP]gj�jIgZ�jg<Q[Q[O�EsEYI���]kg[<Y�]N�/jgI[OjP�<[G�
][GQjQ][Q[O�
.IhI<gEP��ÀÈ¥Ä¦��ÇÉÊ ÇÊÈ��
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6WLPXOXV

Ɣ $V�ZH�PDNH�SURJUHVV��DFTXLUH�SRVLWLYH�DGDSWDWLRQV���WKH�
FXUYH�VKLIWV�WR�WKH�ULJKW�

ż 7KH�WKUHVKROG�IRU�WKH�PLQLPXP�³HIIHFWLYH´�VWLPXOXV�
LQFUHDVHV��DV�GRHV�WKH�VWLPXOXV�UHTXLUHG�IRU�RSWLPDO�
DGDSWDWLRQV�

Ɣ 7R�FRQWLQXH�WR�RSWLPL]H�SURJUHVV��ZH�QHHG�WKH�LPSRVHG�
WUDLQLQJ�VWUHVV�WR�³NHHS�SDFH´�ZLWK�RXU�UDWH�RI�
SK\VLRORJLFDO�DGDSWDWLRQV�

0DJQLWXGH�RI�
$GDSWDWLRQ

³2SWLPDO´�6WLPXOXV
0LQLPXP�³HIIHFWLYH´�VWLPXOXV
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6WLPXOXV

Ɣ 1RYLFHV�ZLOO�H[SHULHQFH�JUHDWHU�PDJQLWXGHV�DQG�UDWHV�RI�
DGDSWDWLRQV�FRPSDUHG�WR�ZHOO�WUDLQHG�LQGLYLGXDOV�

Ŷ )RU�D�JLYHQ�WLPHIUDPH��FXUYH�ZLOO�VHH�D�ODUJHU�
ULJKWZDUG�VKLIW�LQ�QRYLFHV

Ɣ $V�ZH�EHFRPH�PRUH�ZHOO�WUDLQHG��ZH�VHH�D�ORZHUHG�52,�

ż UHTXLUH�D�ODUJHU�VWLPXOXV�IRU�D�JLYHQ�PDJQLWXGH�RI�
DGDSWDWLRQV���ZLOO�KDYH�D�ORZHU�DEVROXWH�UHWXUQ�IRU�D�
JLYHQ�VWLPXOXV�

Ɣ :LWK�LQFUHDVHG�WUDLQLQJ�DJH��WKHUH�LV�D�UHGXFHG�UDWH�DQG�
PDJQLWXGH�DW�ZKLFK�ZH�QHHG�WR�LQFUHDVH�WKH�VWLPXOXV�LQ�RUGHU�
WR�VWD\�DERYH�WKH�VWLPXOXV�WKUHVKROG�PDLQWDLQ�RSWLPDO�
VWLPXOXV�

ż $GDSWDWLRQV�JHQHUDOO\�GR�QRW�KLQJH�RQ�EHDWLQJ�WKH�ORJ�
ERRN�HYHU\�VHVVLRQ�

ż ,Q�ZKDW�VLWXDWLRQV�PD\�WKDW�EH�WKH�FDVH"

7LPH

0DJQLWXGH�RI�
$GDSWDWLRQ

1RYLFHV
:HOO�WUDLQHG
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:KDW�KDSSHQV�LI�ZH�SURJUHVV�WKH�VWLPXOXV�VXE�RSWLPDOO\"

6WLPXOXV

0DJQLWXGH�RI�
$GDSWDWLRQ
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:KDW�KDSSHQV�LI�ZH�KDYH�DQ�H[FHVVLYH�UDWH�PDJQLWXGH�RI�SURJUHVVLRQ"

6WLPXOXV

0DJQLWXGH�RI�
$GDSWDWLRQ



:+<�5$7(�2)�352*5(66,21�,6�,03257$17�
:KDW�GRHV�³RSWLPDO´�ORRN�OLNH�RQ�D�VHVVLRQ�WR�VHVVLRQ�EDVLV"

6WLPXOXV

0DJQLWXGH�RI�
$GDSWDWLRQ



35,1&,3/(�',))(5(1&(6�,1�
352*5(66,21�
675$7(*,(6
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Ɣ :KDW�LV�WKH�EHVW�SUR[\�IRU�YROXPH�RI�ZRUN"

Ɣ 8QGHUVWDQGLQJ�WKH�UHODWLRQVKLS�EHWZHHQ���50��UHSV��DQG�HIIRUW

Ɣ +RZ�FDQ�ZH�EHVW�GHVFULEH�WKH�YROXPH�RI�VWLPXOXV"

Ɣ +RZ�GR�SURJUHVVLRQV�LQ�WKH�WUDLQLQJ�YDULDEOHV�LPSDFW�YROXPH�RI�VWLPXOXV"

Ɣ :KDW�LV�WKH�VWLPXOXV�ZRUN�UDWLR�DQG�ZKHQ�PD\�LW�EH�ZRUWK�FRQVLGHULQJ"
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ż 7RQQDJH� �6HWV�[�5HSV�[�/RDG
Ŷ ([����[���#�����OEV� �������OEV
Ŷ 7KH�VPDOOHU�WKH�YDULDEOH�WKDW�LV�LQFUHDVHG��LQ�UHODWLRQ�WR�RWKHUV���WKH�

ODUJHU�WKH�UHODWLYH�LQFUHDVH�RQ�WRQQDJH�

,QFUHDVH�LQ���VHWV ,QFUHDVH�LQ���UHSV ,QFUHDVH�LQ�ORDG

��[���#����� �������OEV ��[���#����� �������OEV ��[���#������ ������
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È�Æ ÆÄ�ÁÁÚ ÆÆ�ÉÁÚ ÆÉ�ÇÁÚ ÇÂ�ÄÁÚ ÇÅ�ÁÁÚ ÇÇ�ÈÁÚ ÇÊ�ÅÁÚ ÈÃ�ÄÁÚ ÈÆ�ÂÁÚ ÈÈ�ÅÁÚ ÈÊ�ÊÁÚ ÉÃ�ÅÁÚ ÉÆ�ÁÁÚ ÉÈ�ÉÁÚ ÊÁ�ÈÁÚ Ã�Æ

È ÆÂ�ÇÁÚ ÆÅ�ÅÁÚ ÆÈ�ÃÁÚ ÆÊ�ÊÁÚ ÇÃ�ÇÁÚ ÇÆ�ÄÁÚ ÇÉ�ÁÁÚ ÈÁ�ÈÁÚ ÈÄ�ÊÁÚ ÈÇ�ÃÁÚ ÈÉ�ÇÁÚ ÉÂ�ÂÁÚ ÉÄ�ÈÁÚ ÉÇ�ÄÁÚ ÉÊ�ÃÁÚ Ä

Ç�Æ ÆÁ�ÃÁÚ ÆÄ�ÁÁÚ ÆÆ�ÉÁÚ ÆÉ�ÇÁÚ ÇÂ�ÄÁÚ ÇÅ�ÁÁÚ ÇÇ�ÈÁÚ ÇÊ�ÅÁÚ ÈÃ�ÄÁÚ ÈÆ�ÂÁÚ ÈÈ�ÅÁÚ ÈÊ�ÊÁÚ ÉÃ�ÅÁÚ ÉÆ�ÁÁÚ ÉÈ�ÉÁÚ Ä�Æ

Ç ÅÉ�ÉÁÚ ÆÂ�ÇÁÚ ÆÅ�ÅÁÚ ÆÈ�ÃÁÚ ÆÊ�ÊÁÚ ÇÃ�ÇÁÚ ÇÆ�ÄÁÚ ÇÉ�ÁÁÚ ÈÁ�ÈÁÚ ÈÄ�ÊÁÚ ÈÇ�ÃÁÚ ÈÉ�ÇÁÚ ÉÂ�ÂÁÚ ÉÄ�ÈÁÚ ÉÇ�ÄÁÚ Å

Æ�Æ ÅÈ�ÂÁÚ ÆÁ�ÃÁÚ ÆÄ�ÁÁÚ ÆÆ�ÉÁÚ ÆÉ�ÇÁÚ ÇÂ�ÄÁÚ ÇÅ�ÁÁÚ ÇÇ�ÈÁÚ ÇÊ�ÅÁÚ ÈÃ�ÄÁÚ ÈÆ�ÂÁÚ ÈÈ�ÅÁÚ ÈÊ�ÊÁÚ ÉÃ�ÅÁÚ ÉÆ�ÁÁÚ Å�Æ

Æ ÅÇ�ÁÁÚ ÅÉ�ÉÁÚ ÆÂ�ÇÁÚ ÆÅ�ÅÁÚ ÆÈ�ÃÁÚ ÆÊ�ÊÁÚ ÇÃ�ÇÁÚ ÇÆ�ÄÁÚ ÇÉ�ÁÁÚ ÈÁ�ÈÁÚ ÈÄ�ÊÁÚ ÈÇ�ÃÁÚ ÈÉ�ÇÁÚ ÉÂ�ÂÁÚ ÉÄ�ÈÁÚ Æ

«
P<gjh�<G<djIG�Ng]Z�.I<EjQpI0g<Q[Q[O/shjIZh�E]Z

3HUFHQWDJHV�EHORZ�DUH�URXJK�DYHUDJHV��7KHUH�LV�D�ORW�RI�LQGLYLGXDO�YDULDELOLW\�KHUH�
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Ɣ 926�UHIHUV�WR�WKH�ZRUN�WKDW�LV�FRQWULEXWLQJ�WR�VXEVHTXHQW�DGDSWDWLRQV�

Ɣ 7KH�UHODWLRQVKLS�EHWZHHQ�YROXPH�RI�ZRUN�DQG�VWLPXOXV�LV�GHSHQGHQW�RQ�H[HUFLVH�DQG�WKH�JRDO�DW�KDQG�

Ɣ +\SHUWURSK\�DSSHDUV�WR�UHTXLUH�DGHTXDWH�YROXPH�RI�WHQVLRQ��³LPSXOVH´��RQ�D�ILEHU�OHYHO
ż +\SHUWURSK\�LV�LPSDFWHG�E\�ORDG�DQG�HIIRUW�SUR[LPLW\�WR�IDLOXUH�PRUH�WKDQ�YROXPH�RI�ZRUN�DORQH�

Ɣ +RZ�FDQ�ZH�HVWLPDWH�YROXPH�RI�VWLPXOXV"
ż ³+DUG´�VHWV
ż ³(IIHFWLYH�+LJK�6WLPXOXV´�UHSV

Ŷ 'LVFODLPHU��7KHUH�LVQ¶W�HQRXJK�HYLGHQFH�WR�VXSSRUW�D�ULJLG�5,5�FXWRII�IRU�ZKDW¶V�GHHPHG�³HIIHFWLYH´��)RU�
VDNH�RI�LOOXVWUDWLRQ�DORQH��OHW¶V�XVH�WKH�LGHD�RI�UHSV�ZLWKLQ�����5,5��



(IIHFWLYH�5HSV�RU�³PRUH�HIIHFWLYH´�UHSV"

Ɣ :KDW�QHHGV�WR�RFFXU�IRU�D�UHS�WR�FRQWULEXWH�WR�PXVFOH�JURZWK"

Ɣ ³,PSXOVH´�PRGHO
ż :KHQ�OLIWLQJ�ZLWK�PD[�LQWHQW��08�UHFUXLWPHQW�ZLOO�VWLOO�EH�UHODWLYHO\�KLJK��DQG�+708V�ZLOO�VWLOO�

FRQWULEXWH�WR�WRWDO�IRUFH�RXWSXW��
ż 7KHUHIRUH��SHUKDSV�HYHQ�UHSV�HDUO\�RQ�ZLOO�FRQWULEXWH�WR�K\SHUWURSK\�YLD�VWLPXOXV�³$8&´��

EXW�ZLWK�DQ�H[SRQHQWLDOO\�JUHDWHU�FRQWULEXWLRQ�DV�VHW�JRHV�RQ�DQG�FRQWUDFWLRQ�YHORFLW\�
VORZV�

ż :KHUH�LV�WKH�WLSSLQJ�SRLQW�IRU�WKDW�H[SRQHQWLDO�LQFUHDVH�LQ�HIIHFW"
ż )DWLJXH�DOVR�LQFUHDVHV�H[SRQHQWLDOO\�DV�ZH�DSSURDFK���5,5



(IIHFWLYH�5HSV�RU�³PRUH�HIIHFWLYH´�UHSV"

6WLPXOXV

*DLQV

)DWLJXH



926��,03$&76�2)�,1&5($6,1*�63(&,),&�9$5,$%/(6
:HHN������[���#�a��5,5��a����OEV���H�50�RI�a����OEV

Ɣ 6FHQDULR����0LQLPDO�WR�QR�DGDSWDWLRQV�KDYH�RFFXUUHG�EHIRUH�QH[W�VHVVLRQ�

Ɣ 6FHQDULR�����/HW¶V�VD\�H�50�KDV�LQFUHDVHG�WR�a����OEV�EHIRUH�QH[W�VHVVLRQ�

0DLQ�WDNHDZD\��7KH�VDPH�UHODWLRQVKLS�EHWZHHQ�YDULDEOH�DGMXVWPHQW�IRU�92:�RIWHQ�GRHV�QRW�GLUHFWO\�DSSO\�
WR�926�

,QFUHDVH�LQ���VHWV ,QFUHDVH�LQ���UHSV ,QFUHDVH�LQ�ORDG

��[���#�a��5,5������OEV�
a���³HIIHFWLYH�UHSV´
7RQQDJH�������OEV�

��[���#�a��5,5������OEV�
�a���³HIIHFWLYH�UHSV´
7RQQDJH��������OEV�

��[���#�a��5,5������OEV��
a���³HIIHFWLYH�UHSV´
7RQQDJH��������OEV�

,QFUHDVH�LQ���VHWV ,QFUHDVH�LQ���UHSV ,QFUHDVH�LQ�ORDG

��[���#�a����5,5������OEV�
a����³HIIHFWLYH�UHSV´

7RQQDJH�������OEV�

��[���#�a��5,5������OEV�
�a��³HIIHFWLYH�UHSV´
7RQQDJH��������OEV

��[���#�a��5,5������OEV��
a��³HIIHFWLYH�UHSV´
7RQQDJH��������OEV
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ż 6WLPXOXV��:RUN�LV�VLPLODU�LQ�FRQFHSW�WR�52,��EXW�LQ�D�SUDFWLFDO�VHQVH�RQH¶V�LQYHVWPHQW�H[WHQGV�
EH\RQG�VLPSO\�WKH�YROXPH�RI�ZRUN�
Ŷ ,QYHVWPHQW�QHHGV�WR�FRQVLGHU�WKH�JRDO��UHVLGXDO�HIIHFWV�FRQVHTXHQFHV��DQG�WKH�

SUDFWLFDOLW\�RI�D�SURWRFRO�IRU�D�JLYHQ�H[HUFLVH
Ŷ +LJKHU�WRQQDJH�92:�GRHV�QRW�QHFHVVDULO\�PHDQ�D�JUHDWHU�UHFRYHU\�GHEW�RQ�WKH�

SK\VLRORJLFDO�OHYHO�
Ɣ ,Q�DQG�RI�LWVHOI��YROXPH�RI�ZRUN�GRHV�QRW�DFFRXQW�IRU�SUR[LPLW\�WR�IDLOXUH

*RDO��+\SHUWURSK\ /DWHUDO�5DLVHV %DFN�6TXDWV

2SWLRQ�� ��[���#���5,5�a��� ������ ��[���#���5,5�a���� ������

2SWLRQ�� ��[����#���5,5�a��� ������ ��[����#���5,5�a���� ������


