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352*5(66,21�)25�675(1*7+��1(('6�$1$/<6,6�
Ɣ 6SHFLILFLW\�LV�FRQWLQJHQW�RQ�WKH�SK\VLRORJLFDO�REMHFWLYHV�IRU�WLPH�IUDPH�EHLQJ�

H[DPLQHG�
ż ,QFUHDVHV�LQ�VWUHQJWK�DUH�QRW�D�GLUHFW�SK\VLRORJLFDO�DGDSWDWLRQ�EXW�WKH�DELOLW\�WR�H[SUHVV�

PXOWLSOH�DGDSWDWLRQV
ż :KDW�W\SH�V��RI�DGDSWDWLRQV�DUH�ZH�ELDVLQJ�DW�D�JLYHQ�PRPHQW�ZLWKLQ�D�SHULRGL]HG�SODQ"

9ROXPH�+\SHUWURSK\ ,QWHQVLW\�1HXURORJLFDO 7DSHULQJ�0D[�6WUHQJWK�
H[SUHVVLRQ

,QWHQVLW\�RI�/RDG������50� PRGHUDWH PRGHUDWH�KLJK PRGHUDWH�KLJK

$YJ�,QWHQVLW\�RI�(IIRUW�
�53(�5,5�

a����5,5 a����5,5 a����5,5

6HW�9ROXPH KLJKHVW PRGHUDWH ORZ



352*5(66,21�)25�675(1*7+��352$&7,9(�675$7(*,(6

Ɣ 3UHSODQQHG�LQFUHDVHV�LQ�WKH�DEVROXWH�WUDLQLQJ�VWUHVV
ż 8VXDOO\�YLD�DQ�LQFUHDVH�LQ�UHSV��ORDG��VHWV��RU�FRPELQDWLRQ
ż :LWK�VWUHQJWK�JRDOV��ORDG�SURJUHVVLRQ�LV�RIWHQ�WKH�ZHDSRQ�RI�FKRLFH�GXH�WR�WKH�EHQHILWV�RI�KLJKHU�LQWHQVLWLHV�RQ�

VWUHQJWK�RXWFRPHV�

Ɣ %HQHILWV
ż 6WLPXOXV�SURJUHVVLRQ�LV�LQHYLWDEO\�RFFXUULQJ
ż &DQ�LQFUHDVH�VHOI�DZDUHQHVV�IRU�SHUIRUPDQFH�FDSDELOLWLHV�DFFXUDF\�RI�5,5

Ŷ 1RYLFHV�DQ\RQH�ZKR�KDV�D�WHQGHQF\�WR�³VDQGEDJ´
Ŷ 1HZ�H[HUFLVHV�ZKHUH�SURILFLHQF\�FDQ�LPSURYH�VLJQLILFDQWO\�VHVVLRQ�WR�VHVVLRQ

Ɣ 'UDZEDFNV
ż 'RHV�QRW�DFFRXQW�IRU�GDLO\�UHDGLQHVV�

Ŷ 5HFRYHU\
Ŷ 5DWH�RI�DGDSWDWLRQ

ż 3RWHQWLDO�LQFUHDVHG�LQMXU\�ULVN�LI�DWKOHWH�LV�LQDGHTXDWHO\�DGDSWHG



352*5(66,21�)25�675(1*7+��5($&7,9(�675$7(*,(6�

Ɣ 5HDFWLYH�VWUDWHJLHV�DLP�WR�³PDWFK´�GHVLUHG�VWLPXOXV�ZLWK�LQGLYLGXDO¶V�VWDWH�RI�UHDGLQHVV�
�LQFOXGLQJ�UDWHV�RI�DGDSWDWLRQ�
ż +HOSV�XV�WR�FDSLWDOL]H�RQ�ZKHQ�UHDGLQHVV�LV�KLJKHU�DQG�VFDOH�EDFN�ZKHQ�UHDGLQHVV�LV�ORZHU�
ż *HQHUDOO\�VWLOO�LQFOXGHV�D�SODQQHG�³DYHQXH´�IRU�SURJUHVVLRQ��UHSV��ORDG��HWF�

Ŷ PDJQLWXGH�RI�LQFUHDVH�LV�JHQHUDOO\�DXWRUHJXODWHG��RIWHQ�YLD�53(�5,5�

Ɣ %HQHILWV
ż $FFRXQWV�IRU�GDLO\�UHDGLQHVV
ż 2IWHQ�DQ�HDVLHU�GLDJQRVWLF�DVVHVVPHQW�RI�HIILFDF\

Ɣ 'UDZEDFNV
ż 5HTXLUHV�TXLWH�D�ELW�RI�REMHFWLYLW\�Z��FDSDELOLWLHV�IRU�D�JLYHQ�GD\��

Ŷ 7KLV�LV�HVSHFLDOO\�WUXH�LI�RQO\�SURYLGHG�ZLWK�D�UHS�DQG�53(�SDLULQJ��H�J��WRS�VHW�



5($&7,9(�352*5(66,21�:��),;('�/2$'�,1&5($6(6
Ɣ &DQ�XVH�UHJXODU�ORDG�LQFUHDVHV�WR�SURPRWH�VWUHQJWK�DGDSWDWLRQV��ZKLOH�VWLOO�VFDOLQJ�

RYHUDOO�VWLPXOXV�ZLWK�GDLO\�UHDGLQHVV�
ż 1HXUDO�DGDSWDWLRQV�DQG�VNLOO�DFTXLVLWLRQ
ż &RQILGHQFH�IDPLOLDULW\�PRYLQJ�SURJUHVVLYHO\�KHDYLHU�ORDGV
ż /RDG�GHSHQGHQW�FRQQHFWLYH�WLVVXH�DGDSWDWLRQV

6(76 5(36 /2$' ())257��53(�5,5�

9DULDEOH�GHSHQGLQJ�RQ�
JRDO�SKDVH

3HUIRUP�XS�WR�DVVLJQHG�
53(�5,5�RU�DYJ�YHORFLW\�VWRS
([��5HSV�XS�WR�����53(

3UHSODQQHG�LQFUHDVHV�UDQJH�
IRU�LQFUHDVH�EDVHG�RQ�
ZDUPXSV�([������OEV�VHVVLRQ

&DQ�FOLPE�RU�UHPDLQ�VWDWLF��
(LWKHU�ZD\��LW�LV�SUHGHWHUPLQHG��
([��a����53(

:N��
0]d�hIj�

Ɣ ÅÁÁ�YDh�r�Å�³�É�.+��
¥IÂ.!�¯ÅÈÉ�YDh¦

:N��
0]d�/Ij

Ɣ ÅÂÁ�YDh�r�Ä�³�È�Æ�.+��
¥IÂ.!�ÅÉÃ�YDh¦

:N��
0]d�/Ij

Ɣ ÅÃÁ�YDh�r�Ä�³�É�.+��
¥IÂ.!�ÅÉÈ�YDh¦

:N��
0]d�/Ij

Ɣ ÅÄÁ�YDh�r�Ã�³�È�Æ�.+��
¥IÂ.!�ÅÊÁ�YDh¦
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$FXWHO\��ZLWKLQ�D�VHW�

Ɣ Ĺ�0HWDEROLF�FRVW
Ɣ Ĺ�08�UHFUXLWPHQW��LQ�UHODWLRQ�WR�WKH�

UHVLVWDQFH�
Ɣ Ĺ�SHUFHLYHG�GLVFRPIRUW

5HVLGXDOO\��EWZQ�VHWV�	�VHVVLRQV�

Ɣ Ĺ�PXVFOH�GDPDJH����
Ɣ Ĺ�QHXURPXVFXODU�IDWLJXH����

ż 3HULSKHUDO
ż &HQWUDO

Ɣ $�UHGXFHG�FDSDFLW\�IRU�SHUIRUPDQFH�FDQ�OLPLW�
DELOLW\�WR�LPSRVH�GHVLUHG�VWLPXOXV�LQ�
VXEVHTXHQW�VHWV�VHVVLRQV�

7DNHDZD\��:H�VKRXOG�WUDLQ�LQ�D�PDQQHU�ZKLFK�DLPV�WR�PD[LPL]H�WKH�FRQFHSWXDO�DGDSWDWLRQ�VWLPXOXV�UDWLR�
DFURVV�D�JLYHQ�WLPHIUDPH�

�� 5HIDOR��0��&���+HOPV��(��5���+DPLOWRQ��'��/��	�)\IH��-��-��7RZDUGV�DQ�LPSURYHG�XQGHUVWDQGLQJ�RI�SUR[LPLW\�WR�IDLOXUH�LQ�UHVLVWDQFH�WUDLQLQJ�DQG�LWV�LQIOXHQFH�RQ�VNHOHWDO�PXVFOH�

K\SHUWURSK\��QHXURPXVFXODU�IDWLJXH��PXVFOH�GDPDJH��DQG�SHUFHLYHG�GLVFRPIRUW��$�VFRSLQJ�UHYLHZ��-�6SRUWV�6FL��±����������



+2:�'2(6�*2$/�,03$&7�7+(�0$1$*(0(17�2)�53(�5,5"

Ɣ 5,5�QHHGV�WR�EH�PDQDJHG�ZLWKLQ�WKH�FRQWH[W�RI�WKH�RWKHU�LPSRUWDQW�YDULDEOHV�IRU�D�JRDO�
ż +\SHUWURSK\

Ŷ %DODQFHG�FRPELQDWLRQ�RI�UHVLVWDQFH��HIIRUW�SHU�VHW��DQG���VHWV
Ŷ *LYHQ�WKH�ORDGLQJ�LV�JHQHUDOO\�PRUH�PRGHUDWH��SUR[LPLW\�WR�IDLOXUH�VKRXOG�OLNHO\�EH�ZLWKLQ�a���5,5�RQ�PRVW�VHWV�

ż 6WUHQJWK
Ŷ %LDVHG�WRZDUGV�ORDG��WRWDO�IRUFH�RXWSXW�SHU�UHS��DQG���VHWV
Ŷ +HDYLHU�ORDGLQJ�UHTXLUHV�JUHDWHU�08�UHFUXLWPHQW�RXW�RI�WKH�JDWH��ZKLFK�PHDQV�SHULSKHUDO�IDWLJXH�FRQWULEXWHV�OHVV�

WR�WKDW�HQG
Ŷ 0D[LPL]LQJ�IRUFH�RXWSXW�SHU�UHS�FDQ�EHQHILW�IURP�WUDLQLQJ�D�ELW�IXUWKHU�IURP�IDLOXUH��DQG�SRWHQWLDOO\�LQFUHDVLQJ�VHWV�

Ɣ $V�EDU�VSHHG�VORZV�DFURVV�D�VHW��+708V�PD\�EH�SURGXFLQJ�PRUH�IRUFH��EXW�727$/�IRUFH�RXWSXW�ZLOO�EH�
OHVV�ZKHQ�DFFHOHUDWLRQ�LV�OHVV�ZLWK�D�JLYHQ�ORDG�

ż 0HWDEROLF
Ŷ &DQ�EHQHILW�IURP�KLJKHU�HIIRUW�SHU�VHW��ORZHU�5,5����KLJKHU�UHSV��DQG�LQFUHDVHG�GHQVLW\�RI�VHWV��OHVV�UHVW�EHWZHHQ�



:25.�&$3$&,7<�
'HILQLWLRQ�DQG�DFXWH�LQIOXHQWLDO�YDULDEOHV

Ɣ 'HILQLQJ�ZRUN�FDSDFLW\
ż 7KH�DELOLW\�WR�VXVWDLQ�UHSOLFDWH�IRUFH�RXWSXW�IRU�D�JLYHQ�WDVN�RYHU�D�JLYHQ�DPRXQW�RI�WLPH��

Ŷ :LWKLQ�VHVVLRQ
Ŷ 6HVVLRQ�WR�VHVVLRQ

ż +RZ�ZHOO�LV�SHUIRUPDQFH�PDLQWDLQHG�DFURVV�VHWV"

Ɣ :KDW�FDQ�DFXWHO\�LPSDFW�ZRUN�FDSDFLW\�ZLWKLQ�D�VHVVLRQ"
ż 5HVW�LQWHUYDOV
ż 3UR[LPLW\�WR�IDLOXUH

Ŷ 7KH�FORVHU�HDFK�VHW�LV�WR�IDLOXUH��WKH�PRUH�IDWLJXLQJ�LW�ZLOO�EH��DQG�JHQHUDOO\�WKH�ORZHU�RXU�
DELOLW\�WR�SHUIRUP�DV�ZHOO�LQ�VXEVHTXHQW�VHWV�

ż 0XVFOH�JO\FRJHQ�OHYHOV
Ŷ 'HJUHH�RI�LQIOXHQFH�LV�JRLQJ�WR�EH�ODUJHO\�GHSHQGHQW�RQ�UHS�UDQJH�



:25.�&$3$&,7<�
+RZ�FDQ�D�ORZ�ZRUN�FDSDFLW\�QHJDWLYHO\�DIIHFW�WKH�VWLPXOXV"

Ɣ )DWLJXH�EHWZHHQ�VHWV�FDQ�OHDG�WR�OHVV�PHFKDQLFDO�WHQVLRQ�LQ�VXEVHTXHQW�VHWV��
GHVSLWH�VLPLODU�³HIIHFWLYH�UHSV´�
ż ([DPSOH��

Ŷ 6HW��������OEV�[����#���5,5�
Ŷ 6HW�������OEV�[����#���5,5�



:25.�&$3$&,7<�
³0DNLQJ�WKH�ULJKW�UHDG´

Ɣ ,I�DFXWH�ZRUN�FDSDFLW\�LV�KLJK�
ż 3URJUHVVLQJ�LQ�HIIRUW�LV�D�JRRG�RSWLRQ
ż ,I�SURJUHVVLQJ�WR�ORZHU�5,5V�UHVXOWV�LQ�PRUH�UREXVW�GURSRII�WKHQ�FRQVLGHU�RSWLRQ�EHORZ�

Ɣ ,I�DFXWH�ZRUN�FDSDFLW\�LV�ORZ�HU��
ż :H�FDQ�WR�OLPLW�WKH�GURS�RII�LQ�SHUIRUPDQFH�E\�VFDOLQJ�EDFN�5,5�DQG�PDNLQJ�XS�WKDW�GHFUHDVH�

LQ�SHU�VHW�VWLPXOXV�E\�DGGLQJ�VHWV�
ż 0D\�SRWHQWLDOO\�DOVR�OLPLW�UHVLGXDO�IDWLJXH�WKURXJK�UHGXFWLRQV�LQ�PXVFOH�GDPDJH
ż &DQ�WKHQ�ZRUN�\RXU�ZD\�EDFN�XS�XVLQJ�HIIRUW�SURJUHVVLRQV



6+28/'�6(7�352*5(66,21�%(�35,25,7,=('�29(5�/2$'�5(3�352*5(66,21"

Ɣ 6RPH�KDYH�SURSRVHG�ZHHNO\�VHW�SURJUHVVLRQ�VKRXOG�EH�SULRULWL]HG�RYHU�ORDG�SURJUHVVLRQ����50��
ż &UX[�RI�DUJXPHQW�IRU�����

Ŷ 'RVH�UHVSRQVH�UHODWLRQVKLS�KDV�EHHQ�VKRZQ�EHWZHHQ�VHW�YROXPH�DQG�K\SHUWURSK\����
Ŷ 6LPLODU�K\SHUWURSK\�FDQ�EH�REVHUYHG�DFURVV�D�ZLGH�VSHFWUXP�RI�ORDGLQJ�UDQJHV����
Ŷ 7KHUHIRUH��LI�ORDG�GRHVQ¶W�PDWWHU��DQG�VHW�YROXPH�GRHV��VKRXOG�ZH�IRFXV�PRUH�RQ�VHW�YROXPH�SURJUHVVLRQ"
Ŷ &ODLP�WKDW�D�UHGXFWLRQ�LQ�UHSV�DQG�LQFUHDVHV�LQ�ORDG�DUH�OLNHO\�VXERSWLPDO�IRU�K\SHUWURSK\�����
Ŷ $V�ZH�DGDSW�RXU�0LQLPDO�HIIHFWLYH�VWLPXOXV�DQG�RSWLPDO�VWLPXOXV�LQFUHDVHV�DQG�ZH�WKHUHIRUH�ZLOO�EHQHILW�IURP�LQFUHDVLQJ�

YROXPH
ż $UJXPHQWV�DJDLQVW�����

Ŷ 7KH�UHVHDUFK�VKRZLQJ�D�GRVH�UHVSRQVH�IRU�YROXPH�LV�FRPSDULQJ�WZR�RU�PRUH�FRKRUWV�ZLWK�GLIIHUHQW�YROXPH�SUHVFULSWLRQV�
DFURVV�WKH�VDPH�SHULRG�RI�WLPH��7KH\�DUH�QRW�H[DPLQLQJ�WKH�HIIHFWV�RI�YROXPH�LQFUHDVHV�ZLWKLQ�WKDW�SHULRG�RI�WLPH��7R�GDWH��
QR�VWXG\�H[DPLQLQJ�WKLV�DFWXDO�TXHVWLRQ�KDV�EHHQ�SHUIRUPHG�

Ɣ $EVHQFH�RI�HYLGHQFH�LV�QRW�HYLGHQFH�RI�DEVHQFH�
Ŷ /DFN�RI�HYLGHQFH�WR�VXSSRUW�WKDW�UHGXFWLRQV�LQ�UHSV�DQG�LQFUHDVHV�LQ�ORDG�DUH�LQFUHDVLQJO\�IDWLJXLQJ��RU�GHFUHDVLQJO\�

VWLPXODWLYH��H�J����50�WR���50�WR���50�UHIHUHQFHG��
Ŷ 3RWHQWLDO�LQFUHDVH�LQ�LQMXU\�ULVN
Ŷ 'LPLQLVKLQJ�UDWHV�RI�K\SHUWURSK\�ZLWK�DGGLWLRQDO�VHWV

�� ,VUDHWHO��0���)HDWKHU��-���)DOHLUR��7��9��	�-XQHDX��&��(��0HVRF\FOH�3URJUHVVLRQ�LQ�+\SHUWURSK\��9ROXPH�9HUVXV�,QWHQVLW\��6WUHQJWK�	�&RQGLWLRQLQJ�-RXUQDO�3XEOLVK�$KHDG�RI�3ULQW���������

�� 6FKRHQIHOG��%��-���2JERUQ��'��	�.ULHJHU��-��:��'RVH�UHVSRQVH�UHODWLRQVKLS�EHWZHHQ�ZHHNO\�UHVLVWDQFH�WUDLQLQJ�YROXPH�DQG�LQFUHDVHV�LQ�PXVFOH�PDVV��$�V\VWHPDWLF�UHYLHZ�DQG�PHWD�DQDO\VLV��-�6SRUWV�6FL���������±������������

�� 6FKRHQIHOG��%���*UJLF��-���2JERUQ��'��	�.ULHJHU��-��6WUHQJWK�DQG�K\SHUWURSK\�DGDSWDWLRQV�EHWZHHQ�ORZ��YHUVXV�KLJK�ORDG�UHVLVWDQFH�WUDLQLQJ��$�V\VWHPDWLF�UHYLHZ�DQG�PHWD�DQDO\VLV��-RXUQDO�RI�VWUHQJWK�DQG�FRQGLWLRQLQJ�UHVHDUFK��������

�� 0LQRU��%���+HOPV��(��	�6FKHSLV��-��5(��0HVRF\FOH�3URJUHVVLRQ�LQ�+\SHUWURSK\��9ROXPH�9HUVXV�,QWHQVLW\��6WUHQJWK�	�&RQGLWLRQLQJ�-RXUQDO�3XEOLVK�$KHDG�RI�3ULQW���������



:+(1�0$<�$1�$'',7,21�2)�6(76�:$55$17('"

Ɣ ,Q�VLWXDWLRQV�RI�ORZ�DFXWH�ZRUN�FDSDFLW\��DV�GLVFXVVHG�HDUOLHU�

Ɣ ,V�SHUIRUPDQFH�LPSURYLQJ�RYHU�WLPH"
ż ,I�<(6��WKHQ�ZH�NQRZ�ZH�DUH�OLNHO\�RSHUDWLQJ�DW�RU�DERYH�WKH�VWLPXOXV�WKUHVKROG�

Ŷ 6WLPXOXV�WKUHVKROG�LV�LQIOXHQFHG�E\�GHJUHH�RU�SULRU�DGDSWDWLRQV�FDSDFLW\�127�DFXWH�SULRU�SHUIRUPDQFH
ż ,I�12��WKHQ�ILUVW�DXGLW�IDFWRUV�WKDW�LQIOXHQFH�UHFRYHU\

Ŷ 6OHHS
Ŷ (QHUJ\�EDODQFH
Ŷ 3URWHLQ�LQWDNH
Ŷ 6WUHVV
Ŷ 7UDLQLQJ�VWLPXOXV��DUH�\RX�SHUKDSV�GRLQJ�WRR�PXFK"�QHHG�D�GHORDG"�

ż ,I�UHFRYHU\�LV�LQ�FKHFN��WKHQ�\RX�PD\�ZDQW�WR�FRQVLGHU�LQFUHDVLQJ�VHW�YROXPH

Ɣ ,I�\RX�DUH�IHHOLQJ�KHDOWK\��DQG�NQRZ�\RX�DUH�DOUHDG\�RSHUDWLQJ�EHORZ�RSWLPDO�VHW�YROXPH�IRU�D�JLYHQ�PRYHPHQW��HIIRUW��
UHVW�LQWHUYDOV��HWF�

ż 3UDFWLFDO�ZD\V�WR�DVVHVV�WKLV�RQ�WKH�IO\"


