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0XOWLSOH�
0HDQLQJV�
/���D

*UHHN�DQG�
/DWLQ�:RUG�
3DUWV�
/���D�F�G�

:RUG�
5HODWLRQVKLS
V�/���D�

)LJXUHV�RI�
6SHHFK�
/���D�

&RQQRWDWLRQV
/���F�

$FDGHPLF�
/DQJXDJH
/����

� FURS FDUQ�L�
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,GLRPV
([SUHVVLRQV

� 6\QRQ\PV�
ERWKHU
LUULWDWH

H[WURYHUW
LQWURYHUW

VXEVHTXHQW
DFDGHP\

� EHDU KHPD�W�
RPD�

,GLRPV
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� 6\QRQ\PV�
FDULFDWXUH
LPLWDWLRQ

DEXQGDQW
VFDUFH

DOWHU
DPHQG

� EDVV EL
RSV\�

,GLRPV
([SUHVVLRQV

� $QWRQ\PV�
YLUWXH
YLFH

DWWUDFWLYH
UHSXOVLYH

DZDUH
FDSDFLW\

� FRRO SV\FKR
SDWK

6LPLOHV
&RPSDULVRQV

� $QWRQ\PV�
YROXQWDU\
FRPSXOVRU\

DGPRQLVK
SUDLVH

FKDOOHQJH
FODXVH

� RIIHQVH [HQR
SKLO�H�

0HWDSKRUV
&RPSDULVRQV

�� 3DUW�WR�
:KROH�
YRZHO
SKRQLFV

FRXUDJHRXV
WLPLG

FRPSRXQG
FRQVXOW

�� SURFHHGV HSL
WDSK�

,PDJHU\
3LFWXUHV

�� 3DUW�WR�
:KROH�
JDOD[\
XQLYHUVH

EULOOLDQW
GLP

FRQWDFW
GHFOLQH

�� ILQLVK YLFW
RU

$GDJHV
([SUHVVLRQV

�� 'HJUHH�
RSLQLRQ
SURSDJDQGD

WUDQTXLO
IUDQWLF

GLVFUHWH
GUDIW

�� JUDYH FRU�
UHFW�

$GDJHV
([SUHVVLRQV

�� 'HJUHH�
IUXJDO
WKULIW\

LQHSW
FDSDEOH

HQWLW\
HTXLYDOHQW

�� LQGHQW SRG�
LXP

$OOLWHUDWLRQ
6RXQGV

�� ,WHP�WR�
&DWHJRU\�
DQJXLVK
HPRWLRQ

H[WUDYDJDQW
VWLQJ\

HYROYH
H[SRVH
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2EMHFW�
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&RPSDULVRQV

�� 6RXUFH�DQG�LWV�
2EMHFW�
PXWDWLRQ
YDULDWLRQ

IHHEOH
VWRXW
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QHWZRUN

�� UHIXVH DOW�L�
WXGH

&RQVRQDQFH
6RXQGV
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SULPH

�� KDLO FKURQ
LFOH


$VVRQDQFH
6RXQGV

�� 3UREOHP�WR�
6ROXWLRQ�
LQIHFWLRQ
GLDJQRVLV

FODULI\
EDIIOH

SV\FKRORJ\
SXUVXH

�� FKDLU PDQ�
DJH�

9HUEDO�,URQ\
:RUG�3OD\

�� 'HILQLQJ�
&KDUDFWHULVWLF
�
UHFHVVLRQ
XQHPSOR\PHQ
W

DGYHUVLW\
SURVSHULW\

UDWLR
UHMHFW

�� EDQN LO
OXPLQ�H�

9HUEDO�,URQ\
:RUG�3OD\

�� 'HILQLQJ�
&KDUDFWHULVWLF
�
YHUGLFW
WULDO

GHEDFOH
EORFNEXVWHU

UHYHQXH
VWDEOH

�� FKDQQHO RSHU
DWLYH


6LWXDWLRQDO�
,URQ\
:RUG�3OD\

�� /DFN�RI�WR�
2EMHFW�
SRYHUW\
ZHDOWK

JUDFHIXO
DZNZDUG

VXVWDLQ
V\PERO

�� EDVH VHTX
HO


6LWXDWLRQDO�
,URQ\
:RUG�3OD\



������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP����������������� ��

9RFDEXODU\�$FDGHPLF�/LWHUDF\�&HQWHU�6FRSH�DQG�6HTXHQFH

��^^
>ĞǀĞůƐ

0XOWLSOH�
0HDQLQJV�
/���D

*UHHN�DQG�
/DWLQ�:RUG�
3DUWV�
/���D�F�G�

:RUG�
5HODWLRQVKLS
V�/���D�

)LJXUHV�RI�
6SHHFK�
/���D�

&RQQRWDWLRQV
/���F�

$FDGHPLF�
/DQJXDJH
/����

�� /DFN�RI�WR�
2EMHFW�
LJQRUDQFH
ZLVGRP

SROLWH
LQFRQVLGHUDWH

WDUJHW
WUDQVLW

�� ILQH VXU�
YLY�H�


'UDPDWLF�
,URQ\

�� 7RRO�WR�
:RUNHU�
VWHWKRVFRSH
LQWHUQLVW

LQFRPSHWHQW
DGHSW

WUHQG
YHUVLRQ

�� FRXUW SURWR�
W\SH


'UDPDWLF�
,URQ\

�� 7RRO�WR�
:RUNHU��
EDURPHWHU
PHWHRURORJLVW

FKDRWLF
V\VWHPDWL]HG

ZHOIDUH
DEVWUDFW

�� GHJUHH SULP
DF\


3XQV
:RUG�3OD\

�� &DXVH�(IIHFW��
VWDUWOH
IOLQFK

GHFHQW
REVFHQH

DFNQRZOHGJH
DJJUHJDWH

�� UHFRYHU GRPLQ
LRQ


3XQV
:RUG�3OD\

�� &DXVH�(IIHFW��
SUHMXGLFH
GLVFULPLQDWLRQ

HQGXUH
GHVLVW

DOORFDWH
DVVLJQ

%ROGIDFH�GHQRWHV�,QWURGXFWRU\�6WDQGDUG�IRU�(LJKWK�*UDGH�/HYHO�









������3HQQLQJWRQ�3XEOLVKLQJ���SHQQLQJWRQSXEOLVKLQJ�FRP������� ���

9RFDEXODU\ 7HVW��/HVVRQV���í��

0DWFKLQJ�'LUHFWLRQV��3ODFH WKH�FDSLWDO�OHWWHU�V��WKDW�EHVW�PDWFKHV�WR�WKH�OHIW�RI�WKH�QXPEHU�

BBBB����GHJUHH $��)LUVW

BBBB����SULP %��7KH�DFDGHPLF�WLWOH�WKDW�LQGLFDWHV�FRPSOHWHG�FROOHJH�FRXUVHZRUN

BBBB����DF\ &��7R�SXW�WRJHWKHU�LQIRUPDWLRQ�RU�PDWHULDOV

BBBB����VWDUWOH '��7R�DFFHSW�RU�JLYH�UHFRJQLWLRQ

BBBB����REVFHQH (��7R�VKRFN�RU�VXUSULVH�LQ�D�VXGGHQ�PDQQHU

BBBB����DFNQRZOHGJH $%��([WUHPHO\�XQIDLU��LQDSSURSULDWH��RU�LPPRUDO�

BBBB����DJJUHJDWH $&��6WDWH�RU�TXDOLW\

0DWFKLQJ�'LUHFWLRQV��3ODFH WKH�FDSLWDO�OHWWHU�V��WKDW�EHVW�PDWFKHV�WR�WKH�OHIW�RI�WKH�QXPEHU�

BBBB����UHFRYHU $��0DVWHU

BBBB����GRPLQ %� $Q�XQIDLU�RU�LQDFFXUDWH�MXGJPHQW�EDVHG�XSRQ�LJQRUDQFH

BBBB����LRQ &��7R�UHVWRUH�RU�JDLQ�EDFN

BBBB����SUHMXGLFH '��7R�VHW�DSDUW�RU�GHVLJQDWH�VRPHWKLQJ�RU�VRPHRQH�IRU�D�SXUSRVH

BBBB����GHVLVW (��7R�VWRS�RU�UHIUDLQ�IURP�GRLQJ�VRPHWKLQJ

BBBB����DOORFDWH $%��7R�DVVLJQ�RU�GLVWULEXWH�UHVRXUFHV�IRU�D�SXUSRVH

BBBB����DVVLJQ $&��3URFHVV�RU�UHVXOW
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�ĞŶƚĞƌ�ϱ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϲ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϯ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�Ϯ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϭ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϰ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϴ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϳ

'ƌŽƵƉ
ϰ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϴ

>ŝƚĞƌĂĐǇ�
�ĞŶƚĞƌ�ϱ





�� +ĂƌĚͲǁŽƌŬŝŶŐ
�Ž�ǇŽƵƌ�ďĞƐƚ�ǁŽƌŬ�ŽŶ�ĞĂĐŚ�ůĞƐƐŽŶ�Žƌ�
ĂĐƚŝǀŝƚǇ͘�tŽƌŬ�ƚŚĞ�ǁŚŽůĞ�ƚŝŵĞ͘

�� (ŶŐĂŐĞĚ
�Ž�ǇŽƵƌ�ĨĂŝƌ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ǁŽƌŬ͘�
�ŽŵƉůĞƚĞ�ǇŽƵƌ�ĂƐƐŝŐŶĞĚ�ůĞĂĚĞƌƐŚŝƉ�
ƌŽůĞ͘

�� 5ĞƐƉŽŶƐŝďůĞ
�Ž�Ăůů�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�
ĨŽƌ�ĞĂĐŚ�ůŝƚĞƌĂĐǇ�ĐĞŶƚĞƌ͘ �&ŽĐƵƐ�ŽŶ�
ǇŽƵƌ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ƚŚĂƚ�ŽĨ�ŽƚŚĞƌƐ�ŝŶ�
ǇŽƵƌ�ŐƌŽƵƉ͘

�� 2ƌŐĂŶŝǌĞĚ
<ĞĞƉ�Ăůů�ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ŵĂƚĞƌŝĂůƐ�
ǁŚĞƌĞ�ƚŚĞǇ�ďĞůŽŶŐ͘��ůĞĂŶ�ƵƉ�ŶĞĂƚůǇ�
ĂŶĚ�ĐŽŵƉůĞƚĞůǇ͘

^,Kt ,ŶŝƚŝĂƚŝǀĞ �ĞŐŝŶ�ƚŚĞ�ůŝƚĞƌĂĐǇ�ĐĞŶƚĞƌ�ůĞƐƐŽŶ�Žƌ�
ĂĐƚŝǀŝƚǇ�ĂƐ�ƐŽŽŶ�ĂƐ�ǇŽƵ�Ɛŝƚ�ĚŽǁŶ͘�
�ŶĐŽƵƌĂŐĞ�ŽƚŚĞƌƐ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞŝƌ�
ĂƐƐŝŐŶĞĚ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ͘

�� &ŽůůĂďŽƌĂƚŝǀĞ
tŽƌŬ�ƚŽŐĞƚŚĞƌ�ŝŶ�ƋƵŝĞƚ�ǀŽŝĐĞƐ�ĂŶĚ�
ƉƌĂĐƚŝĐĞ�ŬŝŶĚŶĞƐƐ͘�,ĞůƉ�ǁŝƚŚŽƵƚ�
ĚŽŝŶŐ�ŽƚŚĞƌƐ͛�ǁŽƌŬ͘

/LWHUDF\�&HQWHUV�*URXS�1RUPV

+(52,&�



5HDGHU ZĞĂĚ�ƚŚĞ�ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ŽƵƚ�ůŽƵĚ�ŝŶ�Ă�
ƋƵŝĞƚ�ǀŽŝĐĞ͘�WĂƵƐĞ�ƚŽ�ĂůůŽǁ�ƚŚĞ�ŐƌŽƵƉ�ƚŽ�
ƚŚŝŶŬ�ĂŶĚ�ƌĞƐƉŽŶĚ͘�ZĞͲƌĞĂĚ�ƐĞĐƚŝŽŶƐ�ŝĨ�
ŶĞĐĞƐƐĂƌǇ͘

&ODULILHU ZĞĨĞƌ�ƚŽ�ƚŚĞ�ƚĂƐŬ�ĐĂƌĚ�ƚŽ�ďĞŐŝŶ�ƚŚĞ�
ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ĂŶĚ�ŚĞůƉ�ƚŚĞ�ŐƌŽƵƉ�
ƉĞƌĨŽƌŵ�ŝƚƐ�ƚĂƐŬƐ͘��ƐŬ�ƚŚĞ�ƚĞĂĐŚĞƌ�ŝĨ�
ŚĞůƉ�ŝƐ�ŶĞĞĚĞĚ�ŽŶ�ƚŚĞ�ĚŝƌĞĐƚŝŽŶƐ͘

7DVN���
0DQDJHU

tƌŝƚĞ�ĚŽǁŶ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ĂŶĚ�ĞŶĚŝŶŐ�
ƚŝŵĞƐ͘�DĂŶĂŐĞ�ŚŽǁ�ŵƵĐŚ�ƚŝŵĞ�ƐŚŽƵůĚ�
ďĞ�ƐƉĞŶƚ�ŽŶ�ĞĂĐŚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ůĞƐƐŽŶ�Žƌ�
ĂĐƚŝǀŝƚǇ͘�DĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�ĞǀĞƌǇ�ƉĂƌƚ�ŝƐ�
ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ĚŽŶĞ�ǁĞůů͘

3HRSOH���
0DQDJHU

<ĞĞƉ�Ăůů�ŐƌŽƵƉ�ŵĞŵďĞƌƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�
ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ĂŶĚ�ƚĂůŬŝŶŐ�ŝŶ�ƋƵŝĞƚ�
ǀŽŝĐĞƐ͘�DĂŬĞ�ƐƵƌĞ�ĞǀĞƌǇ�ƐƚƵĚĞŶƚ�
ĐŽŶƚƌŝďƵƚĞƐ�ĂŶĚ�ƉĞƌĨŽƌŵƐ�ƚŚĞŝƌ�
ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ͘��ƐŬ�ƚŚĞ�ƚĞĂĐŚĞƌ�ĨŽƌ�
ŚĞůƉ�ŝĨ�ƚŚĞ�ŐƌŽƵƉ�ŶĞĞĚƐ�ŝƚ͘

/LWHUDF\�&HQWHUV������

/($'(56+,3�����
52/(6


