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���9HULILFDWLRQ
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�

���,QWURGXFWLRQ

����3URMHFW�6WDWHPHQW
�

:H�KDYH�FKRVHQ�WR�GHYHORS�D�ZD\�IRU�D�SHUVRQ�WR�VHQVH�WKHLU�VXUURXQGLQJV�XVLQJ�
VRQDU�E\�DQDO\]LQJ�WKH�UHIOHFWHG�VLJQDOV�RI�XOWUDVRQLF�FKLUSV�ZH�VHQG�RXW�DQG�WKHQ�RXWSXWWLQJ�
LWV�FKDUDFWHULVWLFV��7KLV�SURMHFW�LV�D�PRGXODU�GHVLJQ��ZKLFK�ZRUNV�ZLWK�RXU�VLVWHU�SURMHFW�
WKH�³([WHQGHG�5HDFK´�+DSWLF�$UUD\��:H�FKRVH�WKLV�SURMHFW�EHFDXVH�LW�KDV�WKH�SRVVLELOLW\�WR�OHDG�
WR�VRPH�JURXQGEUHDNLQJ�VWXGLHV��DQG�FDQ�EH�D�SURWRW\SH�IRU�DQ�LQYLVLEOH�FDQH�IRU�EOLQG�SHRSOH��
1RW�RQO\�ZLOO�LW�DLG�SHRSOH�LQ�ZD\�D�YDULHW\�RI�DSSOLFDWLRQV��LW�SURYLGHV�XQLTXH�VLJQDO�SURFHVVLQJ�
FKDOOHQJHV�DV�ZHOO�DV�FLUFXLW�GHVLJQ�H[SHULHQFH�
�

����2EMHFWLYHV
�
7KH�³([WHQGHG�5HDFK´�(FKRORFDWLRQ�6HQVRU�ZLOO�EH�DEOH�WR�VHQG�RXW�D�FKLUS�DW�XOWUDVRQLF
IUHTXHQFLHV�DQG�UHFHLYH�XOWUDVRQLF�VLJQDOV�UHIOHFWHG�RII�REMHFWV�LQ�WKH�YLFLQLW\�RI�WKH�GHYLFH��7KH�
GHYLFH�ZLOO�WKHQ�EH�DEOH�WR�ILOWHU�WKH�VLJQDO�DQG�SXOO�RXW�FKDUDFWHULVWLFV�RI�WKH�VLJQDO�WKDW�ZLOO�EH�
DEOH�WR�LQGLFDWH�GLVWDQFH��VKDSH�DQG�RWKHU�SURSHUWLHV�RI�REMHFWV�WKDW�UHIOHFWHG�WKH�VLJQDOV��7KHVH�
FKDUDFWHULVWLFV�ZLOO�WKHQ�EH�H[SRUWHG�VR�WKDW�WKH\�FDQ�EH�XVHG�E\�WKH�³([WHQGHG�5HDFK´�+DSWLF�
$UUD\�SURMHFW�
�
%HQHILWV�WR�WKH�&XVWRPHU

��,W�PD\�EH�XVHG�WR�VHQVH�WKH�VXUURXQGLQJ�HQYLURQPHQW�ZLWKRXW�WKH�QHHG�RI�OLJKW�RU�ZLWKRXW�
WKH�XVH�RI�VLJKW�
��,W�ZLOO�EH�D�YLUWXDOO\�ZHLJKWOHVV�DOWHUQDWLYH�WR�D�FDQH
��&DQ�EH�XVHG�LQ�DSSOLFDWLRQV�ZKHUH�SHRSOH�QHHG�WR�UHDFK�VRPHWKLQJ�WKDW�LV�RXW�RI�
H\HVLJKW
��5HDVRQDEO\�SULFHG
��8VHU�IULHQGO\��DQG�IXQ�WR�OHDUQ
�

3URGXFW�)HDWXUHV
��$ELOLW\�WR�VHQVH�GLVWDQFH�WR�DQ�REMHFW�ZLWKLQ�D�PLQLPXP�GLVWDQFH
��$ELOLW\�WR�SURFHVV�PXOWLSOH�FKDUDFWHULVWLFV�RI�UHIOHFWHG�DXGLR�VLJQDO
��8OWUDVRQLF�IUHTXHQF\�WUDQVPLVVLRQ�IURP���N+]�±���N+]
��)DVW�SURFHVVLQJ�VSHHG�DOORZLQJ�FRQWLQXRXV�XSGDWHV�RI�VHQVLQJ�IHHGEDFN
��6DIH�DQG�UHOLDEOH�GHVLJQ

�

�



���'HVLJQ
�

����%ORFN�'LDJUDP
�
�

�

����%ORFN�'HVFULSWLRQV
�
3URFHVVLQJ�
�

7KH�SURFHVVLQJ�EORFN�LV�WKH�KHDUW�DQG�VRXO�RI�WKH�HFKRORFDWLRQ�VHQVRU��)RU�WKH�VHQVRU�
SURFHVVLQJ��ZH�ZLOO�EH�XVLQJ�DQ�67�'LVFRYHU\�'63�ERDUG��7KH�'LVFRYHU\�ERDUG�ZLOO�GR�WKUHH�
PDLQ�WKLQJV��VHQG�RXW�WKH�FKLUS�ZDYHIRUP��SURFHVV�WKH�LQFRPLQJ�UHIOHFWHG�VLJQDO��DQG�RXWSXW�WKH�
VLJQDO�FKDUDFWHULVWLFV�WR�WKH�RXWSXW�VHULDO�OLQN��7KH�FKLUS�ZDYHIRUP�ZLOO�OLQHDU�ZLWK�D�IUHTXHQF\�
EDQGZLGWK�IURP�DURXQG���N+]�WR�DURXQG���N+]��7KH�LQFRPLQJ�UHIOHFWHG�VLJQDO�ZLOO�EH�DQDO\]HG�
XVLQJ�FURVV�FRUUHODWLRQ��7KH�UHIOHFWHG�VLJQDO�ZLOO�EH�FURVV�FRUUHODWHG�ZLWK�WKH�RXWSXWWHG�FKLUS�
ZDYHIRUP��7LPHV��DQG�WKHUHIRUH�SODFHV��ZKHUH�WKH�FURVV�FRUUHODWLRQ�OHDGV�WR�ODUJHU�YDOXHV�FDQ�
EH�LQWHUSUHWHG�DV�LPSRUWDQW��:H�ZLOO�XWLOL]H�RQH�RI�WKH�SURJUDPPDEOH�SXVK�EXWWRQV�RQ�WKH�
'LVFRYHU\�ERDUG�WR�\LHOG�WZR�GLIIHUHQW�RXWSXW�FKDUDFWHULVWLF�SDWWHUQV��7KH�ILUVW�SDWWHUQ�ZLOO�EH�LQ�
WKH�WLPH�GRPDLQ��DQG�WKH�VHFRQG�SDWWHUQ�ZLOO�EH�DQ�))7�RI�WKH�WLPH�GRPDLQ�RXWSXW�SDWWHUQ��
�
�

�



7UDQVPLWWHU�&LUFXLWU\�
�

7KH�WUDQVPLWWHU�FLUFXLWU\�ZLOO�PDLQO\�KDQGOH�DPSOLILFDWLRQ�RI�WKH�HPLWWHG�FKLUS�VLJQDO�IURP�
WKH�'LVFRYHU\�ERDUG��:H�ZDQW�WKH�VLJQDO�WR�EH�DPSOLILHG�HQRXJK�WKDW�WKH�RXWJRLQJ�FKLUS�ZLOO�
KDYH�D�VRXQG�LQWHQVLW\�RI�DURXQG��������G%��63/���7KH�UHDVRQ�IRU�WKLV�LV�WKDW�WKLV�LV�WKH�UDQJH�
WKDW�EDWV�XVH�LQ�WKHLU�HFKRORFDWLRQ�DQG�DOVR�WKH�UDQJH�WKDW�PRVW�XOWUDVRQLF�UDQJHILQGHUV�XVH��
�
7UDQVPLWWHU�7UDQVGXFHU�
�

7KH�WUDQVPLWWHU�WUDQVGXFHU�ZLOO�VHQG�RXW�WKH�XOWUDVRQLF�FKLUS��6LQFH�WKH�FKLUS�ZLOO�KDYH�D�
EDQGZLGWK�RI�DERXW���N+]�WR���N+]��LW�ZRXOG�EH�QLFH�LI�WKH�WUDQVGXFHU�KDG�D�IODW�IUHTXHQF\�
UHVSRQVH�XS�WR�DERXW���N+]��:H�DUH�WU\LQJ�QRW�WR�XVH�VSHFLDOO\�EXLOW�XOWUDVRQLF�WUDQVGXFHUV�
EHFDXVH�WKH\�FDQ�FRVW�EHWZHHQ������DQG�������&KHDSHU�XOWUDVRQLF�WUDQVGXFHUV�KDYH�WRR�
QDUURZ�RI�D�EDQGZLGWK�IRU�RXU�DSSOLFDWLRQ��,QVWHDG�ZH�ZLOO�EH�XVLQJ�DXGLR�WUDQVGXFHUV�WKDW�KDYH�
VKRZQ�WR�KDYH�D�IODW�UHVSRQVH�KLJKHU�WKDQ�WKHLU�UDWHG���N+]��2QH�WUDQVGXFHU�WKDW�ZH�DUH�
FXUUHQWO\�ORRNLQJ�DW�XVLQJ�LV�WKH�3DQDVRQLF�:0��$�
�
5HFHLYHU�7UDQVGXFHU�
�

7KH�UHFHLYHU�WUDQVGXFHU�ZLOO�UHFHLYH�WKH�UHIOHFWHG�XOWUDVRQLF�VLJQDO��7KH�VSHFLILFDWLRQV�RI�
WKH�UHFHLYHU�WUDQVGXFHU�ZLOO�EH�WKH�VDPH�DV�WKH�WUDQVPLWWHU�WUDQVGXFHU�
�
5HFHLYHU�&LUFXLWU\�
�

2QFH�WKH�HPLWWHG�FKLUS�LV�UHIOHFWHG�DQG�UHFHLYHG�E\�WKH�UHFHLYHU�WUDQVGXFHU��LW�QHHGV�WR�
EH�PRGLILHG�IRU�SURSHU�XVH�ZLWK�WKH�'LVFRYHU\�ERDUG��6SHFLILFDOO\��LW�QHHGV�WR�EH�ORZSDVV�ILOWHUHG�
LQ�RUGHU�WR�SUHYHQW�DOLDVLQJ��LW�QHHGV�WR�EH�KLJKSDVV�ILOWHUHG�LQ�RUGHU�WR�UHPRYH�IUHTXHQFLHV�LQ�WKH�
DXGLR�UDQJH��DQG�LW�QHHGV�WR�EH�ELDVHG�DQG�VFDOHG�LQ�RUGHU�WR�ILW�WKH�VSHFLILFDWLRQV�RI�WKH�$'&�RQ�
WKH�'LVFRYHU\�ERDUG��
�
2XWSXW�/LQN�
�

3DFNHWV�RI�LQIRUPDWLRQ�UHJDUGLQJ�WKH�FKDUDFWHULVWLFV�RI�WKH�URRP�ZLOO�EH�VHQW�WKURXJK�
8$57��7KH�'LVFRYHU\�ERDUG�KDV�SLQV�WKDW�FDQ�EH�VSHFLDOO\�DVVLJQHG�IRU�8$57�FDSDELOLWLHV�
�
3RZHU�&LUFXLWU\�
�

7KH�SRZHU�FLUFXLWU\�ZLOO�VXSSO\�SRZHU�WR�WKH�WUDQVPLWWHU�FLUFXLWU\��WKH�UHFHLYHU�FLUFXLWU\��
DQG�WKH�SURFHVVLQJ�XQLW��3RZHU�ZLOO�PDLQO\�FRPH�IURP�D�ZDOO�WR�PLQL�86%�DGDSWHU��7KH�PLQL�86%�
ZLOO�SRZHU�WKH�67�'LVFRYHU\�ERDUG�DQG�WKH�UHVW�RI�WKH�FLUFXLWU\�ZLOO�GUDZ�SRZHU�IURP�WKH�
QHFHVVDU\�SLQV�RQ�WKH�ERDUG��9ROWDJH�UHJXODWRUV�ZLOO�EH�XVHG�WR�PDNH�VXUH�WKH�QHFHVVDU\�SRZHU�
JHWV�WR�HDFK�FRPSRQHQW��
�
�

�

�

�



���9HULILFDWLRQ

����5HTXLUHPHQWV
�
3RZHU�&LUFXLWU\�
�
� 7KH�SRZHU�FLUFXLWU\�VKRXOG�EH�DEOH�WR�UHJXODWH�WKH�SRZHU�DW�VWHDG\�'&�YROWDJHV�WR�SRZHU�
WKH�ERDUG��UHFHLYHU�DQG�WUDQVPLWWHU��7KH�SRZHU�VRXUFH�PXVW�EH�UHOLDEOH�DQG�PD\�QRW�H[FHHG�
FXUUHQW�OLPLWV�
�
5HFHLYHU�&LUFXLWU\�
�
� 7KH�UHFHLYHU�FLUFXLWU\�ZLOO�QHHG�WR�UHPRYH�QRLVH�EHORZ���N+]�DQG�WKH�KLJK�SDVV�ILOWHULQJ�
ZLOO�EH�GRQH�RQ�WKH�67�ERDUG�WKURXJK�SURJUDPPLQJ�DQG�ZLOO�UHPRYH�DQ\�IUHTXHQFLHV�DERYH�
��N+]�
�
7UDQVPLWWHU�&LUFXLWU\�
�

7KH�VRXQG�ZLOO�QHHG�WR�EH�DPSOLILHG�WR�DERYH����GE��63/���
�
3URFHVVLQJ�
�

0XVW�SHUIRUP�))7��&URVV�FRUUHODWLRQ��DQG�6LJQDO�SURFHVVLQJ�FDOFXODWLRQV�LQ�EHWZHHQ�
VHQGLQJ�FKLUSV�WR�WKH�WUDQVPLWWHU��7KLV�PXVW�KDSSHQ�LQ�PLOOLVHFRQGV��
�
7UDQVPLWWHU�7UDQVGXFHU�
�

0XVW�EH�DEOH�WR�SURGXFH�D�UHVSRQVH�IURP���N+]�WR���N+]��0XVW�EH�UHDVRQDEOH�LQ�SULFLQJ�
�
5HFHLYHU�7UDQVGXFHU�
�

0XVW�EH�DEOH�WR�UHFHLYH�DQG�WUDQVGXFH�VLJQDOV�IURP���N+]�WR���N+]��$OVR�PXVW�EH�
UHDVRQDEOH�LQ�SULFLQJ�
�
�
2XWSXW�/LQN�
�

7KH�VSHHG�RI�WKH�GDWD�WUDQVIHU�PXVW�EH�IDVW�HQRXJK�WR�KDSSHQ�EHWZHHQ�FKLUSV��DQG�PXVW�
LQWHUIDFH�ZLWK�DQ�DUGXLQR�FKLS�

�

�

�

�



����9HULILFDWLRQ
�
3RZHU�&LUFXLWU\�
�

�:H�ZLOO�DOVR�XVH�3VSLFH�WR�FKDUDFWHUL]H�WKH�UHVSRQVH�RI�WKH�FLUFXLW�WR�PDNH�VXUH�WKH�
V\VWHP�LV�VWDEOH��2QFH�ZH�KDYH�YHULILHG�WKH�GHVLJQ�DQG�KDYH�EXLOW�LW��ZH�ZLOO�PDNH�VXUH�WKDW�WKH�
YROWDJHV�DQG�FXUUHQWV�DUH�FRQVWDQW�DQG�FRUUHFW�XVLQJ�D�PXOWLPHWHU�
�
5HFHLYHU�&LUFXLWU\�
�
� :H�ZLOO�XVH�3VSLFH�WR�PDNH�VXUH�ZH�DUH�JHWWLQJ�WKH�FRUUHFW�UHVSRQVH�IURP�WKH�FLUFXLW��
2QFH�ZH�KDYH�YHULILHG�WKH�GHVLJQ�DQG�KDYH�EXLOW�LW��ZH�ZLOO�VHQG�WHVW�VLJQDOV�EHORZ���N+]�
WKURXJK�WKH�FLUFXLW�DQG�FKHFN�WKH�UHVSRQVH�WKURXJK�WKH�FLUFXLW�WR�VHH�LI�WKH�ORZ�SDVV�ILOWHU�LV�
ZRUNLQJ�
�
7UDQVPLWWHU�&LUFXLWU\�
�

:H�ZLOO�GR�D�3VSLFH�DQDO\VLV�RI�WKH�FLUFXLW�EHIRUH�ZH�GHVLJQ�LW��DQG�WR�YHULI\�LW�LV�FRUUHFW�
RQFH�LW�LV�EXLOW��ZH�ZLOO�VHQG�RXW�D�VLJQDO�WKURXJK�WKH�FLUFXLW�DQG�FKHFN�LW�DJDLQVW�WKH�UHVSRQVH�ZH�
ZDQW�DW�WKH�RXWSXW�RI�WKH�FLUFXLW�XVLQJ�DQ�RVFLOORVFRSH��:H�ZDQW�WR�EH�DEOH�WR�VHQG�D�FKLUS��VR�
WKH�WHVW�VLJQDO�ZLOO�EH�VZHHS�RI�IUHTXHQFLHV�EHWZHHQ���N+]�DQG���N+]��DW�WKH�RXWSXW�RI�WKH�
FLUFXLW�LW�VKRXOG�EH�D�IODW�EDQG�VLJQDO�ZLWK�VRPH�JDLQ�DFURVV�DOO�IUHTXHQFLHV�
�
3URFHVVLQJ�
�

:H�ZLOO�EH�XVLQJ�GHEXJJLQJ�WRROV�LQ�.HLO��,W�ZLOO�EH�DEOH�WR�RXWSXW�GLVFUHWH�YDOXHV�RI�
FDOFXODWLRQV�KDSSHQLQJ�LQ�UHDO�WLPH��:H�ZLOO�EH�DEOH�WR�VHQG�LQ�D�VLJQDO�DQG�FKHFN�WKURXJK�WKH�
GHEXJJHU�LI�WKH�FDOFXODWLRQV�LW�ZRXOG�RXWSXW�LV�FRUUHFW��$Q\�ZURQJ�YDOXHV�ZLOO�LQGLFDWH�LVVXHV��DQG�
ZH�ZLOO�EH�DEOH�WR�VHW�WHVW�FDVHV�WR�GHEXJ�DQ\�SUREOHPV��
�
7UDQVPLWWHU�7UDQVGXFHU�
�

:H�ZLOO�EH�DEOH�WR�WHVW�WKH�VLJQDO�E\�ILUVW�YHULI\LQJ�WKH�UHFHLYHU�ZRUNV�DQG�WKHQ�RXWSXWWLQJ�
D�FKLUS�WKURXJK�WKH�WUDQVGXFHU�DQG�FKHFNLQJ�WR�VHH�LI�WKH�VLJQDO�UHFHLYHG�LV�WKH�VDPH�RU�LI�WKH�
WUDQVGXFHU�ILOWHUV�RXW�VRPH�RI�WKH�VLJQDO�
�
5HFHLYHU�7UDQVGXFHU�
�

:H�ZLOO�XVH�DXGLR�HTXLSPHQW�LQ�WKH�ODE�WR�SURGXFH�D�VLJQDO�WKDW�LV�NQRZQ�DQG�WKDW�WHVWV�
WKH�UDQJH�RI�WKH�WUDQVGXFHU����N+]�����N+]���7KHQ�XVLQJ�DQ�RVFLOORVFRSH�ZH�ZLOO�FKHFN�WR�VHH�LI�
LW�LV�WUDQVGXFHG�WR�DQ�DFFHSWDEOH�HOHFWURQLF�VLJQDO�
�
2XWSXW�/LQN�
�

:H�ZLOO�KDYH�WKH�RXWSXW�FRQQHFWHG�WR�D�GHYLFH�ZKLFK�ZLOO�EH�DEOH�WR�GLVSOD\�WKH�RXWSXW��,I�
ZH�FDQ�VHH�WKH�RXWSXW�LW�ZLOO�EH�ZRUNLQJ�FRUUHFWO\�

�

�



����7ROHUDQFH�$QDO\VLV
�

7KH�IXQFWLRQDOLW\�RI�WKLV�VHQVRU�LV�GHSHQGHQW�RQ�WKH�WUDQVGXFHUV¶�DELOLWLHV�WR�VHQG�DQG�
UHFHLYH�VLJQDOV�DFFXUDWHO\�LQ�WKH�XOWUDVRQLF�IUHTXHQF\�UDQJH��,I�WKLV�GHYLFH�GRHV�QRW�IXQFWLRQ�
SURSHUO\��WKH�FKLUSV�ZLOO�QRW�EH�VHQW�RXW�DQG�UHFHLYHG�DFFXUDWHO\��DQG�WKH�GHWHUPLQHG�
FKDUDFWHULVWLFV�RI�WKH�URRP�PLJKW�EH�IDOVH��7KH�WUDQVGXFHUV�QHHG�WR�EH�DEOH�WR�VHQG�DQG�UHFHLYH�
VLJQDOV�ZLWKLQ�WKH���N+]�WR���N+]�EDQGZLGWK��:H�ZLOO�WHVW�WKH�IUHTXHQF\�UHVSRQVH�RI�RXU�FKRVHQ�
WUDQVGXFHU�DW�WKH�OLPLWV�RI�WKLV�EDQGZLGWK�DQG�PDNH�VXUH�WKDW�KDV�D�UHODWLYHO\�IODW�IUHTXHQF\�
UHVSRQVH�

���&RVWV�DQG�6FKHGXOH

����&RVW�$QDO\VLV
�
/DERU�
�

(PSOR\HH /DERU�&RVWV

0DWWKHZ�/XULH ����KU�����KUV�ZHHN�����ZHHNV������ ��������

.\OH�6SHVDUG ����KU�����KUV�ZHHN�����ZHHNV������ ��������

7RWDO �������������������������������������������������������������������������
�
3DUWV�
�
�

,WHP 4XDQWLW\ &RVW

670��)��'LVFRYHU\�
0LFURFRQWUROOHU

� ������

8OWUDVRQLF�7UDQVGXFHU � ������

3&% � ������

5HVLVWRUV��,QGXFWRUV��
&DSDFLWRUV��2S�$PSV��HWF�

1�$ ������

:DOO�3RZHU�WR�0LQL�86%�
&RQYHUWHU

� ������

7RWDO � ������
�
�
7RWDO�����������/DERU������������3DUWV�� ��������

�



����6FKHGXOH
�
�

:HHN 7DVN 3HUVRQ

����
3URSRVDO�GXH��������SP

Ɣ )LQDOL]H�DQG�VXEPLW�SURSRVDO
Ɣ 5HVHDUFK�DQG�RUGHU�WUDQVGXFHUV
Ɣ 6WDUW�UHVHDUFKLQJ�SRZHU�FLUFXLW�

UHTXLUHPHQWV

0DWWKHZ�/XULH
0DWWKHZ�/XULH
.\OH�6SHVDUG

���� Ɣ &LUFXLW�GHVLJQ
Ɣ &RGLQJ�VLPXODWLRQ
Ɣ 6WDUW�ZULWLQJ�GHVLJQ�UHYLHZ

.\OH�6SHVDUG
0DWWKHZ�/XULH
.\OH��0DWW

����
'HVLJQ�5HYLHZ

Ɣ )LQDOL]H�GHVLJQ�UHYLHZ
Ɣ 6WDUW�3&%�GHVLJQ

.\OH�6SHVDUG
0DWWKHZ�/XULH

���� Ɣ )LQLVK�DQG�VXEPLW�3&%�RUGHU
Ɣ 3XW�WRJHWKHU�SDUWV�OLVW
Ɣ 3URJUDP�LQSXW�RXWSXW�EXIIHUV

0DWWKHZ�/XULH
.\OH�6SHVDUG
.\OH�6SHVDUG

����� Ɣ 3URJUDP�KLJKSDVV�ILOWHU
Ɣ 3URJUDP�FURVV�FRUUHODWLRQ

0DWWKHZ�/XULH
.\OH�6SHVDUG

�����
,QGLYLGXDO�3URJUHVV�5HSRUWV�GXH�

��������SP

Ɣ 3URJUDP�IUHTXHQF\�GRPDLQ�PRGH
Ɣ &UHDWH�PRFN�XS

0DWWKHZ�/XULH
.\OH�6SHVDUG

����� Ɣ 7ROHUDQFH�DQDO\VLV
Ɣ 'HEXJJLQJ

0DWWKHZ�/XULH
.\OH�6SHVDUG

����
0RFN�XS�'HPRV

Ɣ *HW�EDVH�IHDWXUHV�UXQQLQJ
Ɣ 'HEXJJLQJ

.\OH�6SHVDUG
0DWWKHZ�/XULH

�����
0RFN�XS�3UHVHQWDWLRQV

Ɣ 6WDUW�FRRUGLQDWLQJ�ZLWK�+DSWLF�$UUD\�
JURXS�

Ɣ 'HEXJJLQJ

.\OH�6SHVDUG
�

0DWWKHZ�/XULH

�����
7KDQNVJLYLQJ�%UHDN

Ɣ (QMR\�7KDQNVJLYLQJ� �

����� Ɣ 9HULILFDWLRQV�RI�VSHFV
Ɣ 'HEXJ�ZLWK�RWKHU�SURMHFW

0DWWKHZ�/XULH
.\OH�6SHVDUG

����
'HPRV�3UHVHQWDWLRQV

Ɣ 3UHSDUH�SUHVHQWDWLRQ
Ɣ 3UHSDUH�GHPR
Ɣ )LQDO�SDSHU

0DWWKHZ�/XULH
0DWWKHZ�/XULH
.\OH�6SHVDUG

����
3UHVHQWDWLRQV��)LQDO�3DSHUV�GXH��
/DE�1RWHERRNV�GXH��&KHFNRXW

Ɣ )LQDOL]H�ILQDO�SDSHU .\OH�6SHVDUG

�

�


