
� � &RQWHQWV� ��

�
�
�
��� &RQWHQWV� ��
�
��� 1RWHV� ��
� �
��� 5HZLHYHG�UHSRUWV�
�
� *OXFRVH�KRPHRVWDVLV�LQ�PLQN��0XVWHOD�YLVRQ���$�UHYLHZ�EDVHG�RQ��
� LQWHUVSHFLHV�FRPSDULVRQV��&KULVWLDQ�)ULLV�%¡UVWLQJ�DQG�$QHWWH�*DGH��
� &RGH�����0�� ��
�
� (VWLPDWLQJ�SURWHLQ�V\QWKHVLV�E\�PHDVXULQJ�WKH�DPRXQWV�RI�DFWLYH��
� WUDQVODWLRQDO�HORQJDWLRQ�IDFWRU���LQ�WLVVXH�VDPSOHV�IURP�PLQN��
� %HQW�5LLV��&RGH������0�� ���

�
� �

��� 0XOWLGLVFLSOLQDU\�
�
� 0RUSKRORJ\�DQG�0RUSKRPHWU\�RI�6NXOOV�RI�5DFFRRQ�'RJV��1\FWHUHXWHV��
� SURF\RQRLGHV�DQG�%DGJHUV��0HOHV�PHOHV���6DFKLQREX�+LGDND��0LWVXKDUX�0DWVXPRWR���
� +LURPL�+LML��6HLLFKLURK�2KVDNR��+D\DR�1LVKLQDNDJDZD��&RGH����2�� ���
�
� 'LHW�RI�WZR�VSHFLHV�RI�PLQN�LQ�(VWRQLD��GLVSODFHPHQW�RI�0XVWHOD�OXWUHROD��

E\�0��YLVRQ��7��0DUDQ��+��.UXXN��'��:��0DFGRQDOG��0��3ROPD��&RGH����������0�� ���
�
� 6XEDFXWH�DQG�5HSURGXFWLYH�(IIHFWV�LQ�0LQN�IURP�([SRVXUH�WR�)XVDULXP��
� IXLNXURL�&XOWXUH�0DWHULDO��0�������&RQWDLQLQJ�.QRZQ�&RQFHQWUDWLRQV�RI��
� 0RQLOLIRUPLQ��0�.��0RUJDQ��6�-��%XUVLDQ��*�(��5RWWLQJKDXV��*�$��%HQQHWW��-�$��5HQGHU���
� 5�-��$XOHULFK��&RGH�������0�� ���
�
� 3RO\FKORULQDWHG�ELSKHQ\O��3&%��H[SRVXUH�SURGXFHV�SODFHQWDO�YDVFXODU��
� DQG�WURSKREODVWLF�OHVLRQV�LQ�WKH�PLQN��0XVWHOD�YLVRQ���D�OLJKW�DQG�HOHFWURQ��
� PLFURVFRSLF�VWXG\��%ULWW�0DULH�%lFNOLQ��(OLVDEHWK�3HUVVRQ��&DURO\Q�-�3��-RQHV���

6&,(17,)85�
,661�����������
9RO������1R����
)HEUXDU\��������



� 6FLHQWLIXU��9RO������1R�������������

� 9LEHNH�'DQW]HU��&RGH���������0�� ���
� 5HSURGXFWLYH�HIIHFWV�LQ�PLQN��0XVWHOD�YLVRQ��H[SRVHG�WR�WKH�SHVWLFLGHV��
� /LQGDQH��&DUERIXUDQ�DQG�3HQWDFKORURSKHQRO�LQ�D�PXOWLJHQHUDWLRQ�VWXG\��
� $��3��%HDUG��1��&��5DZOLQJV��&RGH�������0�� ���
�
� 6HUXP�SURODFWLQ�DQG�GHK\GURHSLDQGURVWHURQH�FRQFHQWUDWLRQV�GXULQJ�WKH�VXPPHU��
� DQG�ZLQWHU�KDLU�JURZWK�F\FOHV�RI�PLQN��0XVWHOD�YLVRQ���
� -DFN�5RVH��0LFKDHO�.HQQHG\��%UDG�-RKQVWRQ��:DGH�)RVWHU��&RGH�����0�� ���
�
� 7KH�F\FOLF�QXFOHRWLGH���,*)���V\VWHP�DV�D�SRVVLEOH�OLQN�EHWZHHQ�QXWULWLRQ��
� DQG�UHSURGXFWLRQ�LQ�GRPHVWLF�QXWULD��'��0HUWLQ��$�9��6LURWNLQ��.��6�YHJRYD���
� $�9��0DNDUHYLFK��+��*��*HQLHVHU��0�5��/XFN��/�9��2VDGFKXN��&RGH�������2�� ���
�
� 6NXOO�DQG�WRRWK�PRUSKRORJ\�RI�)LQQLVK�DQG�-DSDQHVH�UDFFRRQ�GRJV��
� .DDULQD�.DXKDOD��6XYL�9LUDQWD��0D\XPL�.LVKLPRWR��(HUR�+HOOH���OZDR�2EDUD���
� &RGH����������2��� ���
�
� $V\PSWRWLF�ERG\�ZHLJKW�DQG�PDWXUDWLRQ�UDWH�LQ�QXWULD��0\RFDVWRU�FR\SXV���

(�3��6SLDJJL��0�,��0DQVLOOD��5�-��'L�0DVVR��&RGH���2�� ���
�
� &HQVXV�RI�EUHHGLQJ�IHPDOHV�LQ�������3��&ODXVHQ��&RGH����0�)�2�� ���
�
�
��� � 1XWULWLRQ�	�1XWULWLRQDO�3K\VLRORJ\�
�
� )HHG�LQWR[LFDWLRQ�LQ�FKLQFKLOOD�LQGXFHG�E\�EDFLOOXV�FHUHXV�HQWHURWR[LQ��
� 'DQXWD�&]HUQRP\V\�)XURZLF]��$QWRQL�-��)XURZLF]��$QQD�3HUX]\QVND��
� 2ULJLQDO�5HSRUW��&RGH�������2�� ���
�
� $QDO\VLV�RI�VRPH�FRPPHUFLDO�LQGLFHV�RI�SRODU�IR[HV�IHG�RQ�GLHWV�FRQWDLQLQJ��
� (5$)(7��0DQIUHG�2��/RUHN��$QGU]HM�*XJROHN��&RGH�������)�� ���
�
� 1XWULHQW�GLJHVWLELOLW\�DQG�QLWURJHQ�UHWHQWLRQ�LQ�PLQN�IHG�GLHWV�FRQWDLQLQJ��
� ZKH\�IDW�FRQFHQWUDWH��0DQIUHG�2��/RUHN��$QGU]HM�*XJROHN��&RGH�������0�� ���
�
� 1XWULHQW�GLJHVWLELOLW\�DQG�QLWURJHQ�UHWHQWLRQ�LQ�SRODU�IR[HV�IHG�GLHWV��
� FRQWDLQLQJ�ZKH\�IDW�FRQFHQWUDWH��0DQIUHG�2��/RUHN��$QGU]HM�*XJROHN��
� �0DFLHM�*U]HFKQLN��&RGH�������)�� ���
� �
� 1XWULHQW�GLJHVWLELOLW\�DQG�QLWURJHQ�UHWHQWLRQ�LQ�SRODU�IR[HV�IHG�GLHWV�FRQWDLQLQJ�
� (5$)(7��0DQIUHG�2��/RUHN��$QGU]HM�*XJROHN��0DFLHM�*U]HFKQLN��&RGH�������)�� ���
� �
� %ORRG�DQG�SRXOWU\�ZDVWH�DV�D�YDOXDEOH�IHHG�PDWHULDO�IRU�EOXH�IR[HV��
� -DQ�=DMDF��6WDQLVODZ�1LHG]ZLDGHN��3DZHO�%LHODQVNL��$QGU]HM�=RQ��&RGH�����)�� ���
�
� 6XPPHU�IHHG�FRPSRVLWLRQ�DQG�IHHG�QLFKH�RYHUODS�RI�WKH�UDFFRRQ�GRJ��UHG�IR[��
� DQG�EDGJHU�LQ�)LQODQG��.DDULQD�.DXKDOD��3DXOD�/DXNNDQH��,QH]�YRQ�5pJH��
� &RGH�����������)�2�� ���
�
� (IIHFWV�RI�SDQWRWKHQLF�DFLG�GHULYDWHV�RQ�ZHOIDUH�DQG�SURGXFWLRQ�UHODWHG�YDULDEOHV��
� LQ�EOXH�IR[HV��+DQQX�.RUKRQHQ��3��1LHPHOl��&RGH����������)�� ���
�
� 5HVWULFWHG�IHHGLQJ�RI�EOXH�IR[HV��$ORSH[�ODJRSXV��SULRU�WR�UHSURGXFWLRQ��



� � &RQWHQWV� ��

� $QGU]HM�=RQ��6��1LHG]ZLDGHN��3��%LHODQVNL��-��=DMDF��&RGH���������)�� ���
�
� ([SHULPHQWDO�/HDG�7R[LFRVLV�RI�5DFFRRQV��3URF\RQ�ORWRU���$�1��+DPLU��%��/HKPDQQ���
� 1��5DMX��-�*��(EHO��.�/��0DQ]HOO��&�(��5XSSUHFKW��&RGH����2�� ���
�
� )DWW\�DFLG�DOWHUDWLRQV�FDXVHG�E\�3&%V��$URFORU�������DQG�FRSSHU�LQ�DGLSRVH��
� WLVVXH�DURXQG�O\PSK�QRGHV�RI�PLQN��5��.lNHOl��+��+\YlULQHQ��&RGH���������0�� ���
�
�

��� (WKRORJ\��LQFO��$QLPDO�:HOIDUH��0DQDJHPHQW�	�3URGXFWLRQ�
�
� 7LPH�DOORFDWLRQ�RI�PDOH�DQG�IHPDOH�UDFFRRQ�GRJV�WR�SXS�UHDULQJ�DW�WKH�GHQ��
� .DDULQD�.DXKDOD��(HUR�+HOOH���+HOHQD�3LHWLOl��&RGH����������2�� ���
�
� � (IIHFW�RI�SUHQDWDO�VWUHVV�RQ�WKH�JRQDGDO�DQG�DGUHQDO�VWHURLGRJHQHVLV�LQ�WKH��
� � QHRQDWDO�EOXH�IR[��$ORSH[�ODJRSXV���/�9��2VDGFKXN��%�2��%UDDVWDG��0��%DNNHQ��
� &RGH������������)�� ���
�
� � :HOIDUH�²�DQ�LPSRUWDQW�IDFWRU�LQ�DQLPDO�IDUPLQJ��6WDQLVODZ�1LHG]ZLDGHN���
� � 3DZHO�%LHODQVNL��-DQ�=DMDF��$QGU]HM�=RQ��&RGH�������������0�)�2�� ���
�
� � � 8VH�RI�VKHOWHUHG�GULQNLQJ�WURXJKV�IRU�PLQN�IHPDOHV�LQ�WKH�DXWXP�SURGXFHV��
� � � JRRG�SHOWV��-��+DQVHQ��&RGH������������0�� ���
�
�
�
��� *HQHWLFV�	�%UHHGLQJ���
�
� 7KH�LQFLGHQFH�RI�WKH�IXU�FRDW�GHIHFW��GLYLGHG�FRYHU��LQ�IXU�DQLPDOV�RI��
� WKH�IDPLO\�&DQLGDH��*UD]\QD�-H]HZVND��$QGU]HM�-DNXEF]DN��*U]HJRU]�1LH]JRGD��
� &RGH�����)�� ���
�
� &ORQLQJ�DQG�FKDUDFWHUL]DWLRQ�RI�WKH�&'1$�HQFRGLQJ�WKH�3+���SURWHLQ�LQ�WKH��
� (XURSHDQ�UHG�IR[�9XOSHV�YXOSHV��-RVp�WHQ�+DYH���6DQGUD�%HDWRQ��0DUN�3��%UDGOH\��
� &RGH�����)�� ���
�
� *HQHWLF�EDFNJURXQG�RI�WKH�FRORXU�W\SHV�LQ�VLOYHU�IR[��9XOSHV�YXOSHV��DQG�DUFWLF��
� IR[��$ORSH[�ODJRSXV���$�UHYLHZ��+��:LHU]ELFNL��&RGH����)�� ���
�
� *HQHWLF�SDUDPHWHUV�RI�FRQIRUPDWLRQ�DQG�FRDW�WUDLWV�LQ�IR[��9XOSHV�YXOSHV���
� SRSXODWLRQ��$QGU]HM�)LOLVWRZLF]��+HOLRGRU�:LHU]ELFNL��,UHQD�=ZROLQVND�%DUWF]DN���
� %ROHVODZ�=XN��&RGH�����)�� ���
�
� 0XWDWLRQV�SURYLGH�D�QDWXUDO�PHWKRG�RI�FUHDWLQJ�YDULDWLRQ��2XWL�/RKL���
� 1LHOV�7KHUNLOGVHQ��&RGH�����)�� ���
�
� 1RUGLF�XQLW\�UHJDUGLQJ�IXWXUH�FRRSHUDWLRQ�LQ�EUHHGLQJ��IXUEHDULQJ�DQLPDOV��
� -DQQH��+DQVHQ��&RGH������0�)�2�� ���
�
�
��� 5HSURGXFWLRQ�
�
� � ([�VLWX�SUHVHUYDWLRQ�RI�0XVWHOLGDH���SULPHU�RI�DSSOLFDWLRQ�RI�JHQHWLF�UHVRXUFH��



� 6FLHQWLIXU��9RO������1R�������������

� � EDQN�FRQFHSW�ZLWK�WKH�XVH�RI�SROHFDWV�DV�WKH�PRGHO�VSHFLHV��6��$PVWLVODYVN\���
� � +��/LQGHEHUJ��0��-DUYLQHQ���+��.L]LORYD��*�=XGRYD��<X��7HUQRYVND\D���
� � 0��9DOWRQHQ��2ULJLQDO�5HSRUW��&RGH�������0�2�� ���
�
� )ROOLFXORJHQHVLV��RQVHW�RI�SXEHUW\�DQG�IHFXQGLW\�RI�PLQN��0XVWHOD�YLVRQ�6FKUHE����
� VHOHFWLYHO\�EUHG�IRU�GRFLOLW\�RU�DJJUHVVLYHQHVV��'�9��.ORWFKNRY��2�9��7UDSH]RY����
� $�9��.KDUODPRYD��&RGH����������)�� ���
�
� $�FRPSDUDWLYH�VWXG\�RI�VSHUP��VH[XDO�KRUPRQH�FRQFHQWUDWLRQV�DQG�VH[XDO�DFWLYLW\��
� LQ�\HDUOLQJ�DQG�DGXOW�PDOHV�RI�WKH�VLOYHU�IR[��9XOSHV�YXOSHV����
� /��9��2VDGFKXN��&RGH�����)�� ���
�
� $FWLYLW\�RI�&KLQFKLOOD�ODQLJHU�VSHUPDWR]RD�FROOHFWHG�E\�HOHFWURHMDFXODWLRQ�DQG��
� FU\RSUHVHUYHG��$�$��3RQFH��5�(��&DUUDVFRVD��9�$��$LUHV��0��)LRO�GH�&XQHR��5�'��5XL]��
� �0�)��3RQ]LR��-�/��/DFXDUD��&RGH�����2�� ���
�
� 6XFFHVVIXO�HPEU\R�WUDQVIHU�LQ�WKH�VLOYHU�IR[��9XOSHV�YXOSHV���
� /��-DONDQHQ��+��/LQGHEHUJ��&RGH�����)�� ���
�
�
��� 3DWKRORJ\�	�'LVHDVHV�
�
� 5HVSRQVHV�RI�UHG�IR[HV�WR�ILUVW�DQG�VHFRQG�LQIHFWLRQ�ZLWK�VDUFRSWHV�VFDELHL�
� 6XVDQ�(��/LWWOH�:LOOLDP�5��'DYLGVRQ��3DXOLQH�0��5DNLFK��7DPP\�/��1L[RQ���
� 'HQLVH����%RXQRV��9LFWRU�)��1HWWOHV��&RGH���)�� ���
�
� 6WXG\�RI�PLFURIORUD�RI�JDVWURLQWHVWLQDO�WUDFW�RI�PLQN�NHSW�LQ�WKH�]RQH�RI�WKH��
� &KHUQRE\O�133�DQG�RXWVLGH�LW��9�,��6XGHQNR��/�,��*URPD��9�6��3RGJRUVN\��
� &RGH���������0�� ���
�
� $QWDJRQLVWLF�SURSHUWLHV�RI�EDFWHULD�LVRODWHG�IURP�WKH�GLJHVWLYH�WUDFW�RI�IHPDOH��
� PLQN�LQ�WKH�&KHUQRE\O�133�]RQH��9�,��6XGHQNR��/�,��*URPD��9�6��3RGJRUVN\��
� &RGH���������0��� ���
�
� $QWDJRQLVWLF�SURSHUWLHV�RI�PLFURDHURSK\OLF�EDFWHULD�LVRODWHG�IURP�WKH�GLJHVWLYH��
� WUDFW�RI�D�PDQ�DQG�D�PLQN��9�,��6XGHQNR��/�,��*URPD��9�6��3RGJRUVN\���
� &RGH���������0�2�� ���
� �
� 'LDEHWHV�PHOOLWXV�LQ�UDEELWV��JXLQHD�SLJV��DQG�FKLQFKLOODV���
� $��(ZULQJPDQQ��7��*|EHO��&RGH�������2�� ���
�
� $OHXWLDQ�PLQN�GLVHDVH�SDUYRYLUXV�LQIHFWLRQ�RI�.����FHOOV�LV�DQWLERG\�GHSHQGHQW��
� DQG�LV�PHGLDWHG�YLD�DQ�)F�JDPPD�5,,�UHFHSWRU��/�-��'ZRUDN��-�%��:ROILQEDUJHU���
� 0�(��%ORRP��&RGH���0�� ���
�
� 2UJDQRSKRVSKRUXV�,QGXFHG�1HXURWR[LFLW\�LQ�WKH�$EVHQFH�RI�1HXURSDWK\��
� 7DUJHW�(VWHUDVH�,QKLELWLRQ��7KH�(IIHFWV�RI�7ULSKHQ\O�3KRVSKLQH�LQ�WKH��
� (XURSHDQ�)HUUHW��6WHSKDQLH�/��'DYLV��'XNH�7DQDND��-U���5LFKDUG�-��$XOHULFK��6WHYHQ��
� -��%XUVLDQ��&RGH�������2�� ���
�
� 7R[LF�(IIHFWV�WR�0LQN�RI�0RQLOLIRUPLQ�([WUDFWHG�IURP�)XVDULXP�IXMLNXURL��
� &XOWXUH�0DWHULDO��0�.��0RUJDQ��6�'��)LW]JHUDOG��*�(��5RWWLQJKDXV��6�-��%XUVLDQ���
� 5�-��$XOHULFK��&RGH�����0�� ���



� � &RQWHQWV� ��

�
�
�
�
���� )XU�SURSHUWLHV�
�
� 3HODJH�&\FOH�LQ�%OXH�)R[��$ORSH[�ODJRSXV���$�&RPSDULVRQ�%HWZHHQ�$QLPDOV��
� %RUQ�(DUO\�DQG�/DWH�LQ�WKH�6HDVRQ��/HHQD�%ORPVWHGW��&RGH��������2�� ���
�
� � &KDQJHV�LQ�KDLU�FRYHU�RI�SROHFDWV�GXULQJ�GRPHVWLFDWLRQ��%RJXVODZ�%DUDEDV]���
� � 0DOJRU]DWD�3LRUNRZVND��&RGH���)�� ���
�
�
�
���� 1-)�6HPLQDU�QR������������
�
�

1XWULWLRQ�DQG�+HDOWK�LQ�0LQN��%HUW�8UOLQJV��&RGH�����������0�� ���
�

(IIHFW�RQ�OLWWHU�VL]H�RI�GLIIHUHQW�IHHGLQJ�OHYHOV�IRU�IHPDOH�PLQN�GXULQJ��
WKH�ZLQWHU��6WHHQ�+��0¡OOHU��&RGH�����������0�� ���

�
7KH�HIIHFW�RI�IHHG�FRPSRVLWLRQ�RQ�WKH�DFLGLW\�RI�XULQH�LQ�PLQN�NLWV��

� 7RYH�1��&ODXVHQ��&RGH�����0�� ���
�

0HDW�DQG�ERQH�PHDO�DQG�VODXJKWHUKRXVH�E\�SURGXFWV�DV�IHHG�LQJUHGLHQW�IRU��
IXU�DQLPDOV���\VWHLQ�$KOVWU¡P��$QGHUV�6NUHGH��&RGH�������0�)�� ���

�
� 0LQN�PLON�FRPSRVLWLRQ�LPSRUWDQW�IRU�RSWLPDO�GHYHORSPHQW�RI�PLQN�NLWV���
� GHWHUPLQDWLRQ�RI�DPRXQWV�DQG�VWUXFWXUHV�RI�LQGLYLGXDO�FRPSRQHQWV��
� &��%MHUJHJDDUG��6��%XVNRY��7�1��&ODXVHQ��.��0RUWHQVHQ��&�(��2OVHQ��+��6¡UHQVHQ��
� -�&��6¡UHQVHQ��6��6¡UHQVHQ��&RGH���������0�� ���
�
� 'LIIHUHQW�SURWHLQ�FRQFHQWUDWLRQV�LQ�IHHG�IRU�PLQN�NLWV��1LWURJHQ���HQHUJ\����
� ZDWHU���DQG�PLQHUDO�EDODQFH�GXULQJ�JURZWK�SHULRG��(LQDU�(��(LQDUVVRQ���
� 1LHOV�(QJJDDUG�+DQVHQ��&RGH�����0�� ���
�
� +RXVHKROG�ZDVWH�DV�LQJUHGLHQW�LQ�IHHG�IRU�EOXH�IR[�DQG�PLQN�LQ�WKH��
� UHSURGXFWLRQ�SHULRG���\VWHLQ�$KOVWU¡P��2OH�6\OWH�+HJJVHW��&RGH�������0�)�� ���
�

/RZ�GRVLV�RI�FRUWLVRO�DIIHFWV�WKH�GHYHORSPHQW�RI�WKH�JDVWUR�LQWHVWLQDO�WUDFW�LQ��
PLQN�NLWV��-��(OQLI��5�.��%XGGLQJWRQ��3�7��6DQJLOG��1�(��+DQVHQ��&RGH�������0�� ���

�
� 2EVHUYDWLRQV�RQ�WKHUPRUHJXODWRU\�RQWRJHQ\�RI�PLQN��
� .LUVWL�5RXYLQHQ�:DWW��0LNNR�+DUUL��&RGH������0�� � ���
�
� � 'LIIHUHQFHV�LQ�QRXULVKPHQW�FRQWHQW�LQ�6FDQGLQDYLDQ�IXU�DQLPDO�IHHG��6ZHGLVK��
� � IXU�DQG�IHHG�FRPSDUHG�ZLWK�RWKHU�1RUGLF�FRXQWULHV���(YD�$OGpQ���
� � &RGH���������0�)�� ���
�
� � (IIHFW�RI�IHHG�SKRVSKRUXV�OHYHO�RQ�SKRVSKRUXV�H[FUHWLRQ�²�D�EDODQFH�H[SHULPHQW��
� � ZLWK�JURZLQJ�EOXH�IR[HV��-DUPR�9DODMD��,OSR�3|O|QHQ��6LQL�3HUWWLOl��7DLQD�-DODYD��
� � &RGH�����)�� ���



� 6FLHQWLIXU��9RO������1R�������������

�
� %HKDYLRXU��SK\VLRORJ\�DQG�SURGXFWLRQ�LQ�DOWHUQDWLYH�KRXVHG�DGXOW�IHPDOH�PLQN��
� 9LYL�3HGHUVHQ��/HLI�/DX�-HSSHVHQ��&RGH�������������0�� ���
�
� �
� 'RHV�DFFHVV�WR�ZDWHU�IRU�VZLPPLQJ�FKDQJH�WKH�EHKDYLRXU�DQG�UHSURGXFWLRQ�
� LQ�DGXOW�IDUP�PLQN"�&ODXV�3HWHU�%M ONH�+DQVHQ��&RGH�����������0�� ���
�
� $FWLRQ�SODQ�IRU�PLQN�IDUPLQJ�LQ�WKH�1HWKHUODQGV��)UDQV�.OH\Q�YDQ�:LOOLQJHQ��
� &RGH�������������0�� ���
�

7DQJOHG�IXU�FRDW�LQ�EOXH�IR[��/HHQD�%ORPVWHG��&RGH���)�� ���
�
� 6HOHFWLRQ�IRU�FRQILGHQW�EHKDYLRXU�LQFUHDVHV�ZHOIDUH�DQG�IHUWLOLW\�LQ�EOXH�IR[HV�
� +LONND�.HQWWlPLHV��&RGH��������)�� ���
�
� (IIHFWV�RI�GLHWDU\�SURWHLQ�DQG�FDUERK\GUDWH�OHYHO�RQ�JOXFRVH�PHWDEROLVP�LQ��
� ODFWDWLQJ�PLQN��0XVWHOD�YLVRQ���5LNNH�)LQN��&KULVWLDQ�)��%¡UVWLQJ���
� %LUWKH�0��'DPJDDUG��&RGH�����0�� ���
�
� 3URWHLQ�V\QWKHVLV�WUDQVODWLRQ�HORQJDWLRQ�IDFWRU���FRQWHQW�LQ�VNLQ��PXVFOH�DQG��
� OLYHU�WLVVXH�LQ�PLQN�GXULQJ�GHYHORSPHQW��%HQW�5LLV��&RGH������0�� ���
�
� &DSWLYH�EUHHGLQJ�RI�WKH�$PHULFDQ�SLQH�PDUWHQ��0DUWHV�DPHULFDQD���
� .LUVWL�5RXYLQHQ�:DWW��&KHU\OH�0DF5DH��'LDQ�3DWWHUVRQ��0HUULG\�5DQNLQ��-XG\�*UDQW��
� &RGH�����������2��� ���
�
� 'HYHORSPHQW�RI�D�PLFURVDWHOOLWH�OLQNDJH�PDS�IRU�WKH�EOXH�IR[HV��
� +LOSSD�+LHWDQHQ��-DDQD�7lKWLQHQ��0DWWL�2MDOD��0LQQD�5LQWDPlNL��3DDYR�1LHPHOl��
� &RGH�����)�� � ���
�
� &RQILGHQFH�DQG�DJJUHVVLYHQHVV�FDQ�EH�UHOLDEO\�WHVWHG�LQ�VLOYHU�IR[�FXEV��
� +LONND�.HQWWlPLHV��0DLMD�0LHWWLQHQ��&RGH������������)�� ���
�
� 'HYHORSPHQW�LQ�IXU�DQLPDO�EUHHGLQJ�DOORZHG�EXW�QRW�ZLWK�PHODWRQLQ��
� 0DLMD�9DOWRQHQ��&RGH��������0�)�2�� ���
�
�
���� /LVW�RI�DGUHVVHV� � ���
�
�
�
�
�
�
�
�


