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7KH�&UDQLDO�1HUYHV

�7KH�FUDQLDO�QHUYHV�DUH�FRQVLVW�RI����SDLUV�RI�QHUYHV�WKDW�DULVH�
����IURP�WKH�EUDLQ���

�7KH\�H[LW�HQWHU�WKH�FUDQLXP�WKURXJK�RSHQLQJV�LQ�WKH�VNXOO��
�7KH�ROIDFWRU\��RSWLF�DQG�YHVWLEXORFRFKOHDU�QHUYHV�DUH���
����SXUHO\�VHQVRU\�QHUYHV�³VSHFLDO�VHQVRU\´�������

�7KH�RFXORPRWRU��WURFKOHDU��DEGXFHQW��DFFHVVRU\�DQG��
����K\SRJORVVDO�QHUYHV�DUH�SXUHO\�PRWRU�QHUYHV�

�7KH�WULJHPLQDO��IDFLDO��JORVVRSKDU\QJHDO�DQG�YDJXV�QHUYHV�
����DUH�PL[HG�QHUYHV���������



)XQFWLRQDO�0RGDOLWLHV

� 6RPDWLF��VNHOHWDO�PXVFOH��MRLQW��WHQGRQ��OLJDPHQW��DQG�
VNLQ�

� 9LVFHUDO��VPRRWK�PXVFOHV��FDUGLDF�PXVFOHV��DQG�
JODQGV�
� 6HQVRU\�³$IIHUHQW´��
�HQHUDO*ם
�6SHFLDOם
� 0RWRU�³(IIHUHQW´��
�HQHUDO*ם
�6SHFLDOם

� 2UJDQLF�VHQVDWLRQV��H�J��KXQJHU��WKLUVW�DQG�VH[XDO�
VHQVDWLRQV�³+\SRWKDODPLF�6HQVDWLRQV´�



�

�� *HQHUDO�6RPDWLF�(IIHUHQW��*6(���VRPDWRPRWRU��RU�VRPDWLF�
PRWRU�ILEHUV��DULVH�IURP�PRWRU�QHXURQ�FHOO�ERGLHV�LQ�WKH�YHQWUDO�
KRUQV�RI�WKH�JUD\�PDWWHU�ZLWKLQ�WKH�VSLQDO�FRUG��7KH\�H[LW�WKH�
VSLQDO�FRUG�WKURXJK�WKH�YHQWUDO�URRWV��FDUU\LQJ�PRWRU�LPSXOVHV�WR�
VNHOHWDO�PXVFOH�

�� *HQHUDO�9LVFHUDO�(IIHUHQW��*9(���YLVFHUDO�RU�DXWRQRPLF�
HIIHUHQW��DUH�WKH�HIIHUHQW�QHUYH�ILEHUV�RI�WKH�DXWRQRPLF�
QHUYRXV�V\VWHP��PRWRU�LQQHUYDWLRQ�WR�VPRRWK�PXVFOH��FDUGLDF�
PXVFOH��DQG�JODQGV���

�� 7KH�6SHFLDO�9LVFHUDO�(IIHUHQW��69(���ZKLFK�VXSSO\�PXVFOHV�
ZKLFK�GHULYHG�IURP�WKH�EUDQFKLDO�DUFKHV��WKH�WULJHPLQDO��IDFLDO��
JORVVRSKDU\QJHDO��YDJXV��DQG�FUDQLDO�DFFHVVRU\�QHUYHV���

ǫ

0RWRU�)XQFWLRQDO�0RGDOLWLHV



6HQVRU\�)XQFWLRQDO�0RGDOLWLHV

�� *HQHUDO�6RPDWLF�$IIHUHQW��*6$���VRPDWLF�VHQVRU\��DIIHUHQW´�
ILEHUV�DULVH�IURP�QHXURQV�LQ�VHQVRU\�JDQJOLD�DQG�DUH�IRXQG�LQ�DOO�
WKH�VSLQDO�QHUYHV��DQG�FRQGXFW�JHQHUDO�VHQVDWLRQV�IURP�WKH�VXUIDFH�RI�
WKH�ERG\�WKURXJK�WKH�GRUVDO�URRWV�WR�WKH�VSLQDO�FRUG�

�� 6SHFLDO�6RPDWLF�$IIHUHQW��66$���DIIHUHQW�QHUYHV�RI�WKH�VSHFLDO�
VHQVHV���ILEHUV�LQFOXGH�WKH�RSWLF�QHUYH�DQG�WKH�YHVWLEXORFRFKOHDU�
QHUYH��

�� *HQHUDO�9LVFHUDO�$IIHUHQW��*9$���FRQGXFW�VHQVRU\�LPSXOVHV�
�XVXDOO\�SDLQ�RU�UHIOH[�VHQVDWLRQV��IURP�WKH�LQWHUQDO�RUJDQV��JODQGV��
DQG�EORRG�YHVVHOV�WR�WKH�FHQWUDO�QHUYRXV�V\VWHP�

�� 6SHFLDO�9LVFHUDO�$IIHUHQW�ILEHUV��69$���DIIHUHQW�ILEHU�WKDW�GHYHORS�
LQ�DVVRFLDWLRQ�ZLWK�WKH�JDVWURLQWHVWLQDO�WUDFW��7KH\�FDUU\�WKH�VSHFLDO�
VHQVHV�RI�VPHOO��ROIDFWLRQ��DQG�WDVWH��JXVWDWLRQ���7KH�FUDQLDO�QHUYHV�
FRQWDLQLQJ�69$�ILEHUV�DUH�WKH�ROIDFWRU\�QHUYH��,���WKH�IDFLDO�QHUYH�
�9,,���WKH�JORVVRSKDU\QJHDO�QHUYH��,;���DQG�WKH�YDJXV�QHUYH��;��



�

7KH�0DLQ�7KUHH�)XQFWLRQV�RI�WKH�&UDQLDO�1HUYHV

�� *HQHUDO�0RWRU�	�6HQVRU\�,QQHUYDWLRQ��RI�WKH�VNLQ��

PXVFOHV��DQG�MRLQWV�LQ�WKH�KHDG�DQG�QHFN�UHJLRQ��

�� 6SHFLDO�6HQVHV��YLVLRQ��KHDULQJ��VPHOO��	�7DVWH��

�� $XWRQRPLF�³9LVFHUDO´�)XQFWLRQV´��YLD�

SDUDV\PSDWKHWLF�LQQHUYDWLRQ�WR�WKH�YLVFHUDO�RUJDQV�



&ODVVLILFDWLRQ�RI�WKH�&UDQLDO�1HUYHV
2SHQLQJ�LQ�WKH�VNXOO 6LWH�RI�QXFOHXV )XQFWLRQ 1DPH ʋ

&ULEULIRUP�SODWH �7HPSRUDO�/REH 6PHOO 2OIDFWRU\ �
2SWLF�FDQDO �2FFLSLWDO�OREH 9LVLRQ 2SWLF �
6XSHULRU�RUELWDO�ILVVXUH 0LGEUDLQ 0RWRU 2FXORPRWRU �
6XSHULRU�RUELWDO�ILVVXUH 0LGEUDLQ �0RWRU 7URFKOHDU �

6XSHULRU�RUELWDO�ILVVXUH
)RUDPHQ�URWXQGXP
)RUDPHQ�RYDOH

0LGEUDLQ��3RQV
3RQV
0HGXOOD�REORQJDWD
8SSHU�&��VSLQDO�FRUG

6HQVRU\
6HQVRU\
0L[HG

7ULJHPLQDO�
2SKWKDOPLF�
0D[LOODU\
0DQGLEXODU

�

6XSHULRU�RUELWDO�ILVVXUH 3RQV 0RWRU $EGXFHQW �
,QWHUQDO�DFRXVWLF�PHDWXV��
)DFLDO�FDQDO��6W\ORPDVWRLG�
IRUDPHQ

3RQV 0L[HG )DFLDO �

,QWHUQDO�DFRXVWLF�PHDWXV �3RQV �+HDULQJ�
DQG�EDODQFH

9HVWLEXOR�FRFKOHDU �

�-XJXODU�IRUDPHQ 0HGXOOD�REORQJDWD 0L[HG *ORVVRSKDU\QJHDO �
�-XJXODU�IRUDPHQ 0HGXOOD�REORQJDWD 0L[HG 9DJXV ��
�
-XJXODU�IRUDPHQ

�0HGXOOD�REORQJDWD�
&��&��$+&�RI��6&

0RWRU ��
$FFHVVRU\ ��

�+\SRJORVVDO�FDQDO 0HGXOOD�REORQJDWD 0RWRU ��+\SRJORVVDO ���



�



Ѵ 2OIDFWRU\�1HUYH���/DWLQ�IRU��WR�VPHOO���

Ѵ )XQFWLRQ�DQG�PRGDOLW\��6SHFLDO�YLVFHUDO�DIIHUHQW��VPHOO�

VHQVDWLRQ��

Ѵ 2OIDFWRU\�WUDFW�ORFDWHG�LQ�WKH�DQWHULRU�FUDQLDO�IRVVD�DQG�

DWWDFKHG�WR�WKH�LQIHULRU�VXUIDFH�RI��IURQWDO�OREH�

,��7KH�2OIDFWRU\�1HUYH



��2SWLF�1HUYH؟��/DWLQ�IRU��WR�VHH����
� $�EXQGOH�RI���PLOOLRQ�QHUYH�ILEHUV�

� 5HVSRQVLEOH�IRU�WUDQVPLWWLQJ�QHUYH�VLJQDOV�

IURP�WKH�UHWLQD�WR�WKH�EUDLQ�

� 7KH�RSWLF�GLVF�LV�WKH�IURQW�VXUIDFH�RI�WKH�RSWLF�

QHUYH��

�\XQFWLRQ�DQG�PRGDOLW(؟�VSHFLDO�VRPDWLF�DIIHUHQW�
�VHQVH�RI�YLVLRQ��DQG�SXSLOODU\�OLJKW�UHIOH[�

,,��7KH�2SWLF�1HUYH





5HFHSWRUV�RI�OLJKW�DUH�URGV�DQG�FRQHV�RI�UHWLQD�ĺ�RSWLF�

QHUYH�ĺ�RSWLF�FDQDO�RI�WKH�VSKHQRLG�ERQH�ĺ�RSWLF�

FKLDVPD��WKH�PHGLDO�ILEHUV�GHFXVVDWH�WR�WKH�RSSRVLWH�RSWLF�

WUDFW��ZKLOH�WKH�ODWHUDO�ILEHUV�FRQWLQXH�LQ�WKH�VDPH�RSWLF�

WUDFW��ĺ�RSWLF�WUDFW��JLYHV�ILEHUV�WR�(GLQJHU�:HVWSKDOH�

QXFOHXV�LQ�PLGEUDLQ�IRU�OLJKW�UHIOH[��ĺ�UHOD\�LQ�WKH�

ODWHUDO�JHQLFXODWH�ERG\�ĺ�SRVWHULRU�OLPE�RI�LQWHUQDO�

FDSVXOH�ĺ�RSWLF�UDGLDWLRQ�ĺ�HQG�LQ�DUHDV������������RI�

RFFLSLWDO�OREHV�

3DWKZD\�RI�WKH�9LVLRQ





7KH�9LVXDO�3DWKZD\



� 2FXORPRWRU�QHUYH���/DWLQ�IRU��H\H��DQG��PRYLQJ����
� )XQFWLRQ�DQG�PRGDOLW\�

�� *HQHUDO�VRPDWLF�HIIHUHQW��VXSSOLHV�H[WUDRFXODU�
³VNHOHWDO�PXVFOHV´��IRU�WKH�H\H�EDOO�PRYHPHQW�

�� *HQHUDO�YLVFHUDO�HIIHUHQW���VXSSOLHV�LQWUDRFXODU�VPRRWK�
PXVFOHV�IRU�SXSLOODU\�UHDFWLRQ�DQG�OLJKW�UHIOH[��

� 6LWH�RI�QXFOHXV��LW�OLHV�LQ�WKH�WHJPHQWXP�RI�PLGEUDLQ��
� (PHUJHV�IURP�WKH�YHQWUDO�VXUIDFH�RI�WKH�PLGEUDLQ�
� �)RUDPHQ��VXSHULRU�RUELWDO�ILVVXUH�³62)´�RI�WKH�
VSKHQRLG�ERQH�

,,,��7KH�RFXORPRWRU�1HUYH





7KH�RFXORPRWRU�1��VXSSOLHV�DOO�RI��WKH�LQWUD��DQG�H[WUDRFXODU�

PXVFOHV��([FHSW�

�� 6XSHULRU�REOLTXH�PXVFOH�ĺ�IURP�WKH�WURFKOHDU�QHUYH�±�,9�

�� /DWHUDO�UHFWXV�PXVFOH�ĺ�IURP�WKH�DEGXFHQW�QHUYH�±9,�

�� 'LODWRU�SXSLOODH�PXVFOH�ĺ�IURP�WKH�V\PSDWKHWLF�ILEHUV�

�� 0XOOHU¶V�PXVFOH�ĺ�IURP�WKH�V\PSDWKHWLF�ILEHUV��



���7KH�(GLQJHU�:HVWSKDO�QXFOHXV��SDUDV\PSDWKHWLF�IXQFWLRQ��
����ZKLFK�VXSSOLHV�WZR�LQWUDRFXODU�PXVFOHV�

D��&RQVWULFWRU�SXSLOODH�PXVFOH�ĺ�0LRVLV�
E��&LOLDU\�PXVFOH�ĺ�5HVSRQVLEOH�IRU�OLJKW�DQG� � ����

DFFRPPRGDWLRQ�UHIOH[HV�
���7KH�ODWHUDO�FHOO�PDVV��PRWRU�IXQFWLRQ���VXSSOLHV�ILYH�H[WUD�
�����RFXODU�PXVFOHV�

D��/HYDWRU�SDOSHEUHD�VXSHULRULV�PXVFOH�
E��6XSHULRU�UHFWXV�PXVFOH�
F��0HGLDO�UHFWXV�PXVFOH�
G��,QIHULRU�REOLTXH�PXVFOH�
H��,QIHULRU�UHFWXV�PXVFOH�

���7KH�FHQWUDO�QXFOHXV�RI�3HUOLD��PRWRU�IXQFWLRQ�ZKLFK�
�����VXSSOLHV�WKH�PHGLDO�UHFWL�PXVFOHV�RI�WKH�WZR�H\HV�DOORZLQJ�
�����WR�FRQWUDFW�WRJHWKHU�ZKHQ�ERWK�H\HV�FRQYHUJH�WR�ORRN�WR�D�
�����QHDU�REMHFW�

6WUXFWXUH�RI�2FXORPRWRU�1XFOHL�



�� 6XSHULRU�GLYLVLRQ�³6RPDWLF�PRWRU�DQG�V\PSDWKHWLF´��
������ZKLFK�VXSSOLHV�WKH�

D��/HYDWRU�SDOSHEUDH�VXSHULRULV�PXVFOH�
� E��6XSHULRU�UHFWXV�PXVFOH�

���,QIHULRU�GLYLVLRQ�³6RPDWLF�PRWRU�DQG�SDUDV\PSDWKHWLF´����
�����ZKLFK�VXSSOLHV�WKH�

D��0HGLDO�UHFWXV�PXVFOH�
E��,QIHULRU�UHFWXV�PXVFOH�
F��,QIHULRU�REOLTXH�PXVFOH�
G��&RQVWULFWRU�SXSLOODH�PXVFOH��YLD�FLOLDU\�JDQJOLRQ��
H��&LOLDU\�PXVFOH��YLD�FLOLDU\�JDQJOLRQ��

%UDQFKHV�RI�WKH�2FXORPRWRU�1HUYH







� ,W�LV�SXUHO\�D�PRWRU�QHUYH�DQG�WKH�VPDOOHVW�FUDQLDO�QHUYH�

� )XQFWLRQ�DQG�PRGDOLW\��JHQHUDO�VRPDWLF�HIIHUHQW�ĺ�

VXSSOLHV�WKH�VXSHULRU�REOLTXH�PXVFOH��ZKLFK�DEGXFWV��

GHSUHVVHV�DQG�LQWHUQDOO\�URWDWHV�WKH�H\H

� 6LWH�RI�WKH�QXFOHXV��LW�OLHV�LQ�WKH�WHJPHQWXP�RI�WKH�

PLGEUDLQ�

� (PHUJHV�IURP�WKH�SRVWHULRU�VXUIDFH�RI�WKH�PLGEUDLQ��

� )RUDPHQ��VXSHULRU�RUELWDO�ILVVXUH�³62)´�RI�WKH�VSKHQRLG�

ERQH�

,9��7KH�7URFKOHDU�1HUYH



� $EGXFHQW�QHUYH���/DWLQ�IRU��DEGXFWLRQ����

� )XQFWLRQ�DQG�PRGDOLW\��JHQHUDO�VRPDWLF�HIIHUHQW�ĺ�

VXSSOLHV�WKH�VXSHULRU�REOLTXH�PXVFOH�

� 6LWH�RI�WKH�QXFOHXV��LW�OLHV�LQ�SRQV�

� 7KH�DEGXFHQW�QHUYH�HPHUJHV�IURP�WKH�ORZHU�ERUGHU�RI�

WKH�SRQV��EHWZHHQ�WKH�SRQV�DQG�PHGXOOD�REORQJDWD���

� )RUDPHQ��VXSHULRU�RUELWDO�ILVVXUH�³62)´�RI�WKH�

VSKHQRLG�ERQH�

9,��7KH�$EGXFHQW�1HUYH





�� /DWHUDO�5HFWXV�0XVFOH��DEGXFWV��ODWHUDOO\��WKH�H\H�EDOO�
�� 0HGLDO�5HFWXV�0XVFOH��DGGXFWV��PHGLDOO\��WKH�H\H�EDOO�
�� 6XSHULRU�5HFWXV�0XVFOH��HOHYDWHV��DGGXFWV�DQG�URWDWHV�

PHGLDOO\�
�� ,QIHULRU�5HFWXV�0XVFOH��GHSUHVVHV��DGGXFWV�DQG�URWDWHV�

PHGLDOO\�
�� 6XSHULRU��2EOLTXH�0XVFOH��GHSUHVVHV��DEGXFWV�DQG�

URWDWHV�ODWHUDOO\�
�� ,QIHULRU�2EOLTXH�0XVFOH��HOHYDWHV��DEGXFWV�DQG�URWDWHV�

ODWHUDOO\�

7KH�$FWLRQV�RI�WKH�2FXODU�0XVFOHV









� 3WRVLV��SDUHVLV�RI�WKH�OHYDWRU�SDOSHEUHD�VXSHULRULV�PXVFOH�

� 'LSORSLD��RFFXUV�RQO\�RQ�HOHYDWLRQ�RI�H\H�OLG�

� 6TXLQW��GLYHUJHQW�SDUDO\WLF��

� 0\GULDVLV��GLODWHG�IL[HG�SXSLO��

� /RVV�RI�OLJKW�DQG�DFFRPPRGDWLRQ�UHIOH[HV���

/HVLRQ�RI�WKH�2FXORPRWRU�1HUYH



��

/HVLRQ�RI�WKH�2FXORPRWRU�1HUYH



/HVLRQ�RI�WKH�7URFKOHDU�1HUYH

�� 'LSORSLD�RQ�ORRNLQJ�GRZQ�DQG�RXW�
�� /LPLWDWLRQ�RI�PRYHPHQW�GXULQJ�H[DPLQDWLRQ�IRU�H\H�

PRYHPHQW�GRZQ�DQG�RXW�

�� 'LSORSLD�RQ�ORRNLQJ�RXW�ZDUGV�
�� /LPLWDWLRQ�GXULQJ�H[DPLQDWLRQ�RI�H\H�PRYHPHQW�LQ�WKH�

RXWZDUG�GLUHFWLRQ�
�� &RQYHUJHQW�SDUDO\WLF�VTXLQW�

/HVLRQ�RI�WKH�$EGXFHQW�1HUYH



� 'LUHFW�/LJKW�5HIOH[��/LJKW�LQ�RQH�H\H�OHDGV�WR�FRQVWULFWLRQ�
�PLRVLV��RI�WKH�VDPH�H\H

� �,QGLUHFW�/LJKW�5HIOH[���/LJKW�LQ�RQH�H\H�OHDGV�WR�FRQVWULFWLRQ�
�PLRVLV��RI�WKH�RSSRVLWH�H\H�

3DWKZD\�RI�/LJKW�5HIOH[
)LEHUV�IURP�URGV�DQG�FRQHV�RI�UHWLQD�ĺ�RSWLF�QHUYH�ĺ�RSWLF�FKLDVPD�
ĺ�RSWLF�WUDFW�ĺ�EHIRUH�UHDFKLQJ�WKH�ODWHUDO�JHQLFXODWH�ERG\�ĺ�WKH\�
SDVV�WR�WKH�WKLUG�FUDQLDO��RFXORPRWRU��QHUYH�QXFOHXV��(GLQJHU�:HVWSKDO�
QXFOHXV��LQ�PLGEUDLQ�RI�ERWK�VLGH�ĺ�WKURXJK�RFXORPRWRU�QHUYH�ĺ�
FLOLDU\�JDQJOLRQ�ĺ�VXSSO\�WKH�FRQVWULFWRU�SXSLOODH�PXVFOH�

/LJKW�5HIOH[�



3DWLHQW�LV�DVNHG�WR�IROORZ�\RXU�ILQJHU�IURP�D�IDU�SRLQW�

WR�D�QHDU�RQH��

�FRQWUDFWLRQ�RI�ERWK�PHGLDO�UHFWL��RQYHUJHQFH&�؟
�����PXVFOH��

��FRQWUDFWLRQ�RI�FRQVWULFWRU�SXSLOODH�PXVFOH���0LRVLV؟

$FFRPPRGDWLRQ�DQG�&RQYHUJHQFH�5HIOH[



� 7KH�WULJHPLQDO�QHUYH�LV�PL[HG�QHUYH��PRWRU�DQG�
VHQVRU\�ILEHUV��

� 7KH�WULJHPLQDO�QHUYH�LV�PRUH�LPSRUWDQW�DV�D�VHQVRU\�
QHUYH��,W�FDUULHV�

D��3DLQ��WRXFK��DQG�WHPSHUDWXUH�VHQVDWLRQV�
E��3URSULRFHSWLRQ��'HHS��VHQVDWLRQ�

� ,W�LV�WKH�WKLFNHVW�FUDQLDO�QHUYH�DQG�DULVHV�E\�WZR�URRWV�
D��/DUJH�5RRW��VHQVRU\�IXQFWLRQ�
E��6PDOO�0RWRU�5RRW��PRWRU�IXQFWLRQ�

� 7KH�WZR�URRWV�DUH�DWWDFKHG�WR�WKH�YHQWUR�ODWHUDO�DVSHFW�RI�
WKH�SRQV�

9��7KH�7ULJHPLQDO�1HUYH



��



�� 0DLQ�6HQVRU\�1XFOHXV��OLHV�LQ�WKH�PLGGOH�SDUW�RI�WKH�SRQV�
�IRU�WRXFK�VHQVDWLRQ��

�� 6SLQDO��'HVFHQGLQJ��1XFOHXV��OLHV�LQ�WKH�PHGXOOD�REORQJDWD�
DQG�H[WHQGV�XSZDUGV�WR�WKH�ORZHU�SDUW�RI�WKH�SRQV�DQG�
GRZQZDUGV�WR�WKH�XSSHU�FHUYLFDO�VSLQDO�FRUG��IRU�SDLQ�DQG�
WHPSHUDWXUH�VHQVDWLRQ��

�� 0HVHQFHSKDOLF�1XFOHXV��OLHV�LQ�WKH�PLGEUDLQ�DQG�XSSHU�SDUW�
RI�WKH�SRQV��GHHS�VHQVDWLRQ��

�� 0RWRU�1XFOHXV��PRWRU�IXQFWLRQ���OLHV�LQ�WKH�PLGGOH�RI�WKH�
SRQV��,W�JLYH�PRWRU�ILEHUV�WKDW�MRLQV�ZLWK�WKH�PDQGLEXODU�
QHUYH�

1XFOHL�RI�WKH�7ULJHPLQDO�1HUYH





7KH�WULJHPLQDO�QHUYH�KDV�WKUHH�EUDQFKHV�

�� 2SKWKDOPLF�1HUYH��9����VHQVRU\�

�� 0D[LOODU\�1HUYH��9����VHQVRU\�

�� 0DQGLEXODU�1HUYH��9����PL[HG�

%UDQFKHV�RI�WKH�7ULJHPLQDO�1HUYH

��





7KH�2SKWKDOPLF�1HUYH��9��

յ ,W�LV�WKH�ILUVW�EUDQFK�RI�WKH�WULJHPLQDO�QHUYH�
յ )XQFWLRQ�DQG�PRGDOLW\��JHQHUDO�VRPDWLF�DIIHUHQW�
յ )RUDPHQ��VXSHULRU�RUELWDO�ILVVXUH�³62)´�RI�WKH�

VSKHQRLG�ERQH�
յ ,W�VXSSOLHV�WKH�

�� 6NLQ�RYHU�IRUHKHDG��
�� 6NLQ�RYHU�XSSHU�H\HOLG�
�� �(\HEDOO��FRQMXQFWLYD��	�ODFULPDO�JODQG�
�� &RUQHDO�UHIOH[��
�� 1DVDO�PXFRVD�
�� )URQWDO�VLQXV��
�� ([WHUQDO�QRVH�
�� 'XUD�PDWHU�LQ�WKH�DQWHULRU�FUDQLDO�IRVVD�



յ ,W�LV�WKH�VHFRQG�EUDQFK�RI�WKH�WULJHPLQDO�QHUYH�
յ )XQFWLRQ�DQG�PRGDOLW\��JHQHUDO�VRPDWLF�DIIHUHQW�
յ )RUDPHQ��URWXQGXP�IRUDPHQ�
յ ,W�VXSSOLHV�WKH�

� 0D[LOODU\�DUHD�RI�VNLQ�RI�WKH�IDFH�
� 0D[LOODU\�WHHWK��RI�WKH�XSSHU�MDZ��
� 0XFRVD�PHPEUDQH�UHODWHG�WR�PD[LOOD�
� 0D[LOODU\�VLQXV�
� 3DODWDO�UHIOH[�
� 'XUD�PDWWHU�LQ�WKH�PLGGOH�FUDQLDO�IRVVD�

7KH�0D[LOODU\�1HUYH��9��



յ ,W�LV�WKH�WKLUG�EUDQFK�RI�WKH�WULJHPLQDO�QHUYH�
յ )XQFWLRQV�DQG�PRGDOLWLHV��PL[HG�QHUYH�JHQHUDO�VRPDWLF�

DIIHUHQW�	�VSHFLDO�YLVFHUDO�HIIHUHQW�
յ )RUDPHQ��URWXQGXP�IRUDPHQ�
յ 2ULJLQ��LW�LV�D�PL[HG�QHUYH�IRUPHG�RI�WZR�URRWV�

���6HQVRU\�URRW��DULVHV�IURP�WULJHPLQDO�JDQJOLRQ��

����������������UXQV�IRUZDUGV�DQG�ODWHUDOO\�WR�WKH�IRUDPHQ�RYDOH�

���0RWRU�URRW��D�VPDOOHU�URRW�ZKLFK�DULVHV�IURP��

���������������WULJHPLQDO�PRWRU�QXFOHXV�LQ�WKH�SRQV��,W�SDVVHV�

���������������GHHS�WR�WKH�WULJHPLQDO�JDQJOLRQ�WR�MRLQ�WKH�VHQVRU\�

���������������URRW�LQ�WKH�IRUDPHQ�RYDOH�

7KH�0DQGLEXODU�1HUYH��9���



؟ 7KH�VHQVRU\�SDUW�RI�WKH�PDQGLEXODU�QHUYH�FDUULHV�

JHQHUDO�VHQVRU\�LQIRUPDWLRQ�IURP�WKH�

�� �0XFRXV�PHPEUDQHV�RI�WKH�PRXWK�DQG�FKHHN�

�� �$QWHULRU�WZR�WKLUGV�RI�WKH�WRQJXH�

�� �/RZHU�WHHWK�

�� �6NLQ�RI�WKH�ORZHU�MDZ�

�� -DZ�MHUN�

�� �6LGH�RI�WKH�KHDG�DQG�VFDOS�

�� �0HQLQJHV�RI�WKH�PLGGOH�FUDQLDO�IRVVD�

6HQVRU\�)XQFWLRQV�RI�WKH�0DQGLEXODU�1HUYH



���0RWRU�ILEHUV�WR�PXVFOHV�RI�PDVWLFDWLRQ�

D� 7HPSRUDOLV�PXVFOH�

E� 0DVVHWHU�PXVFOH�

F� 0HGLDO�SWHU\JRLGV�PXVFOH�

G� /DWHUDO�SWHU\JRLGV�PXVFOH�

���0RWRU�ILEHUV�WR�RWKHU�IRXU�PXVFOHV�

H� 0\ORK\RLG�PXVFOH��

I� $QWHULRU�EHOO\�RI��GLJDVWULF�PXVFOH�

J� 7HQVRU�SDODWL�PXVFOH��IURP�RWLF�JDQJOLRQ��

K� 7HQVRU�W\PSDQL�PXVFOH��IURP�RWLF�JDQJOLRQ��

0RWRU�)XQFWLRQV�RI�WKH�0DQGLEXODU�1HUYH







� 71�LV�GHILQHG�DV�SDUR[\VPDO��VWHUHRW\SHG�DWWDFNV�RI�

VHYHUH�VKDUS�SDLQ��VWDEELQJ�RU�HOHFWULF�VKRFN�OLNH�

SDLQ��LQ�WKH�GLVWULEXWLRQ�RI�RQH�RU�PRUH�EUDQFKHV�RI�

WKH�WULJHPLQDO�QHUYH�

7ULJHPLQDO�1HXUDOJLD��71�
´7LF�'RORXUHDX³

�



յ ,W�LV��D�PL[HG�QHUYH�ZKLFK�FRQWDLQV�PRWRU��VHQVRU\��DQG�

SDUDV\PSDWKHWLF�ILEHUV�

յ ,W�LV�PRUH�LPSRUWDQW�DV�D�PRWRU�WKDQ�DV�D�VHQVRU\�

QHUYH�

յ 0RGDOLWLHV��*9(��69(��*6$��	�69$�

յ )RUDPHQ��,QWHUQDO�DXGLWRU\�PHDWXV�ĺ�6W\ORPDVWRLG�

IRUDPHQ�

9,,��7KH�)DFLDO�1HUYH

��



� )DFLDO�1HUYH��PRWRU�QHUYH���LV�D�SXUHO\�PRWRU�

QHUYH��VXSSOLHV�DOO�WKH�PXVFOHV�RI�IDFH�

H[SUHVVLRQ��

� 1HUYH�,QWHUPHGLXV��FRQVLVWV�RI�VHQVRU\�DQG��

SDUDV\PSDWKHWLF�ILEHUV�

5RRWV�RI�WKH�)DFLDO�1HUYH

��





�� )DFLDO�PRWRU�QXFOHXV��0RWRU���OLHV�LQ�WKH�SRQV�DQG�VXSSOLHV�
WKH�IDFLDO�PXVFOHV�

�� 6XSHULRU�VDOLYDU\�QXFOHXV��3DUDV\PSDWKHWLF���OLHV�LQ�WKH�
SRQV�IRU�

D��6XEPDQGLEXODU�DQG�VXEOLQJXDO�VDOLYDU\�JODQGV��&KRUGD�
����������������W\PSDQL�QHUYH��

E��*ODQGV�RI�WKH�SDODWH��QRVH��ODFULPDO�JODQGV�DQG�
����������������QDVRSKDU\Q[��*UHDWHU�VXSHUILFLDO�SHWURVDO�QHUYH���
�����6ROLWDU\�QXFOHXV��OLHV�LQ�WKH�PHGXOOD�REORQJDWD�IRU�

Ń *HQHUDO�VHQVDWLRQ�IURP�WKH�VNLQ�RI�WKH�H[WHUQDO�DXULFOH�DQG�
W\PSDQLF�PHPEUDQH��
Ń 7DVWH�VHQVDWLRQV�IURP�WKH�DQWHULRU�����RI�WKH�WRQJXH�

1XFOHL�RI�WKH�)DFLDO�1HUYH

��



�� 0RWRU�IXQFWLRQ�WR�PXVFOHV�RI�IDFLDO�H[SUHVVLRQ�

�� 3DUDV\PSDWKHWLF�WR�DOO�JODQGV�RI�KHDG��VXEPDQGLEXODU��

VXEOLQJXDO�DQG�ODFULPDO�JODQGV��H[FHSW�WKH�SDURWLG�JODQG�

�JORVVRSKDU\QJHDO�QHUYH��

�� 6HQVRU\�IRU�VNLQ�RI�WKH�H[WHUQDO�DXULFOH�DQG�W\PSDQLF�

PHPEUDQH��

�� 7DVWH�IRU�DQWHULRU�����RI�WKH�WRQJXH�

�� &RUQHDO�UHIOH[�

)XQFWLRQV�RI�WKH�)DFLDO�1HUYH

��



�� 7KH�JUHDWHU�VXSHUILFLDO�SHWURVDO�QHUYH�³*631´�

�� 6PDOO�EUDQFK�WR�WKH�VWDSHGLXV�PXVFOH�

�� 7KH�FKRUGD�W\PSDQL�

%UDQFKHV�RI�WKH�)DFLDO�1HUYH�
,QVLGH�WKH�)DOORSLDQ�&DQDO

��





�´PPHGLDWHO\�DIWHU�LW�OHDYHV�WKH�VNXOO�³��EUDQFKHV,؟
�� 7KH�SRVWHULRU�DXULFXODU�QHUYH�
�� 7KH�QHUYH�WR�WKH�SRVWHULRU�EHOO\�RI�WKH�GLJDVWULF�

PXVFOH�DQG�WR�WKH�VW\ORK\RLG�PXVFOH�
�´7HUPLQDO�EUDQFKHV�RI�WKH�IDFLDO�QHUYH�³��EUDQFKHV؟

�� 7HPSRUDO�QHUYH��IURP�WHPSRURIDFLDO�EUDQFK��
�� =\JRPDWLF�QHUYH��IURP�WHPSRURIDFLDO�EUDQFK��
�� %XFFDO�QHUYH��IURP�FHUYLFRIDFLDO�EUDQFK��
�� 0DUJLQDO�PDQGLEXODU�QHUYH��IURP�FHUYLFRIDFLDO�

EUDQFK��
�� &HUYLFDO�QHUYH��IURP�FHUYLFRIDFLDO�EUDQFK��

%UDQFKHV�RI�WKH�)DFLDO�1HUYH�
$IWHU�LW�/HDYHV�WKH�6NXOO

��













��

%HOO¶V�3DOV\

؟ 6LU�&KDUOHV�%HOO�³6FRWWLVK�6XUJHRQ´�

ILUVW�GHVFULEHG�WKH�DQDWRP\�DQG�IXQFWLRQ�

RI�WKH�IDFLDO�QHUYH�LQ�WKH�������

؟ %HOO
V�SDOV\��GHILQHG�DV�DQ�DFXWH�

SHULSKHUDO�IDFLDO�QHUYH�SDOV\�RI�XQNQRZQ�

FDXVH�

؟ �7KH�DQQXDO�LQFLGHQFH�UDWH�LV�EHWZHHQ�

������FDVHV�SHU���������SRSXODWLRQ�

؟ (WLRORJ\��+HUSHV�VLPSOH[�YLUXV�

UHDFWLYDWLRQ�

�1RYHPEHU������±����$SULO���������



��

&OLQLFDO�)HDWXUHV�RI�%HOO¶V�3DOV\

3DWLHQWV�ZLWK�%HOO
V�SDOV\�W\SLFDOO\�SUHVHQW�ZLWK�VXGGHQ�
RQVHW��XVXDOO\�RYHU�KRXUV��RI�XQLODWHUDO�IDFLDO�SDUDO\VLV��
FRPPRQ�ILQGLQJV�LQFOXGH�

� $EVHQW�RI�IRUHKHDG�ZULQNOHV�³PRUH�E\�ORRNLQJ�
XSZDUGV´�

� ,QDELOLW\�WR�FORVH�WKH�H\H��
� $EVHQW�QDVRODELDO�IROG�
� 'URS��DV\PPHWULFDO��RI�PRXWK�DQJOH�
� 'HYLDWLRQ�WKH�PRXWK�WR�WKH�QRQ�DIIHFWHG�VLGH�



��

5DPVD\�+XQW�6\QGURPH
5DPVD\�+XQW�V\QGURPH��DFXWH�
SHULSKHUDO�IDFLDO�QHXURSDWK\�DVVRFLDWHG�
ZLWK�HU\WKHPDWRXV�YHVLFXODU�UDVK�RI�WKH�
VNLQ�RI�WKH�HDU�FDQDO�
(WLRORJ\��YDULFHOOD�]RVWHU�UHDFWLYDWLRQ��
&OLQLFDO�SLFWXUH�
� 9HVLFXODU�UDVK�RI�WKH�HDU�RU�PRXWK�
� ,SVLODWHUDO�SHULSKHUDO�IDFLDO�SDOV\�
� 9HUWLJR�DQG�LSVLODWHUDO�KHDULQJ�ORVV�
� 7LQQLWXV�
� 2WDOJLD��HDU�SDLQ�
� +HDGDFKHV�
� )HYHU�



��



յ ,W�LV�D�VSHFLDO�VHQVRU\��KHDULQJ�DQG�EDODQFH��QHUYH�

յ ,W�HPHUJHV�IURP�WKH�DQWHURODWHUDO�VXUIDFH�EHWZHHQ�WKH�

SRQV�DQG�PHGXOOD�REORQJDWR�ZLWK�WKH�IDFLDO�QHUYH�

յ )XQFWLRQ��+HDULQJ�DQG�EDODQFH�

յ 0RGDOLW\��6SHFLDO�VRPDWLF�DIIHUHQW�

յ )RUDPHQ��,QWHUQDO�DXGLWRU\�PHDWXV�

յ ,W�KDV�WZR�GLYLVLRQV�

Ɣ &RFKOHDU�GLYLVLRQ��

Ɣ 9HVWLEXODU�GLYLVLRQ��

7KH�9HVWLEXOR�&RFKOHDU�1HUYH��9,,,�
�$XGLWRU\�RU�6WDWR�$FXVWLF�QHUYH�





��



�7KH�JORVVRSKDU\QJHDO�1��LV�D�PL[HG�QHUYH�FRQWDLQLQJ��
D��6HQVRU\�ILEHUV�

E��3DUDV\PSDWKHWLF�ILEHUV�

F��0RWRU�ILEHUV��

��,W�LV�PRUH�LPSRUWDQW�DV�VHQVRU\�WKDQ�DV�D�PRWRU�QHUYH�
��2ULJLQ��IURP�SRVWHURODWHUDO�VXOFXV�RI�PHGXOOD�
��0RGDOLWLHV��*9(��69(��*6$��	�69$�

�)RUDPHQ��-XJXODU�IRUDPHQ�

7KH�*ORVVRSKDU\QJHDO�1HUYH��,;�





1XFOHL�RI�WKH�*ORVVRSKDU\QJHDO�1HUYH

,W�KDV�WKUHH�QXFOHL�

���7KH�XSSHU�SDUW�RI�QXFOHXV�DPELJXRXV��LW�OLHV�LQ�

WKH�PHGXOOD��PRWRU�IXQFWLRQ��

���7KH�LQIHULRU�VDOLYDU\�QXFOHXV��LW�OLHV�LQ�WKH�PHGXOOD�

�SDUDV\PSDWKHWLF�IXQFWLRQ��

���7KH�VROLWDU\�QXFOHXV��LW�OLHV�LQ�WKH�PHGXOOD��VHQVRU\�

IXQFWLRQ��





���6HQVRU\�IXQFWLRQ��VXSSOLHV�WKH�

D��3RVWHULRU�����UG�RI�WKH�WRQJXH��WDVWH�DQG�JHQHUDO��

���������VHQVDWLRQ��

E��0XFRXV�PHPEUDQH�RI�WKH�SKDU\Q[�DQG�WRQVLO�

F��&DURWLG�VLQXV�DQG�FDURWLG�ERG\�

���3DUDV\PSDWKHWLF�IXQFWLRQ��VXSSOLHV�WKH�SDURWLG�JODQG�

���0RWRU�IXQFWLRQ��VXSSOLHV�RQH�PXVFOH�RQO\�WKH�

����VW\ORSKDU\QJHXV�PXVFOH�

)XQFWLRQV�RI�WKH�*ORVVRSKDU\QJHDO�1HUYH�



�� 0HQLQJHDO�EUDQFK��VHQVRU\���6XSSOLHV�PHQLQJHV�RI�SRVWHULRU�
FUDQLDO�IRVVD�

�� 7\PSDQLF�EUDQFK�RU�-DFREVRQ
V�QHUYH��SDUDV\PSDWKHWLF�
QHUYH���5HDFK�LQIUDWHPSRUDO�IRVVD�WR�UHOD\�LQ�WKH�RWLF�JDQJOLRQ�
³3UHJDQJOLRQLF�SDUDV\PSDWKHWLF�QHUYH´�

���1HUYH�WR�VW\ORSKDU\QJHXV�PXVFOH��PRWRU���
���7RQVLOODU�EUDQFKHV��VHQVRU\���WR�WKH�SDODWLQH�WRQVLO�
���/LQJXDO�EUDQFKHV��VHQVRU\���WHUPLQDO�EUDQFK�WR�PXFRXV�
����PHPEUDQH�RI�WKH�SRVWHULRU�����UG�RI�WKH�WRQJXH��WDVWH�DQG��
����JHQHUDO�VHQVDWLRQ��
���&DURWLG�EUDQFK��VHQVRU\���VHQVRU\�QHUYH�WR�WKH�FDURWLG���
����VLQXV�DQG�FDURWLG�ERG\�
���3KDU\QJHDO�EUDQFKHV��VHQVRU\���WKH\�HQWHU�WKH���
����IRUPDWLRQ�RI�WKH�SKDU\QJHDO�SOH[XV�DQG�VXSSOLHV�WKH��
�����PXFRXV�PHPEUDQH�RI�SKDU\Q[�

%UDQFKHV�RI�WKH�*ORVVRSKDU\QJHDO�1HUYH





/HVLRQ�RI�WKH�*ORVVRSKDU\QJHDO�1HUYH

�� /RVV�RI�WDVWH�DQG�JHQHUDO�VHQVDWLRQ�IURP�WKH�

SRVWHULRU�����RI�WKH�WRQJXH�

�� /RVV�RI�VHQVDWLRQ�LQ�WKH�SKDU\Q[

�� �,SVLODWHUDO�ORVV�RI�SKDU\QJHDO�UHIOH[��

�� 6RPH�SKDU\QJHDO�ZHDNQHVV��G\VSKDJLD��



7KH�9DJXV�1HUYH��;�

���7KH�YDJXV�QHUYH�LV�WKH�ORQJHVW�RI�WKH�FUDQLDO�QHUYH�
�2ULJLQ��IURP�WKH�SRVWHURODWHUDO�VXOFXV�RI�WKH�PHGXOOD��
�W�LV�D�PL[HG�QHUYH�ZLWK,؟

D��0RWRU�ILEHUV��
E��3DUDV\PSDWKHWLF�ILEHUV�
F��6HQVRU\�ILEHUV��

��W�LV�WKH�PRVW�LPSRUWDQW�SDUDV\PSDWKHWLF�QHUYH�LQ�WKH,�؟
������ERG\�
��0RGDOLWLHV��*9(��69(��*6$��69$�	�*9$�

�)RUDPHQ��-XJXODU�IRUDPHQ�





,W�KDV�WKUHH�QXFOHL�
�� 'RUVDO�PRWRU�QXFOHXV�RI�YDJXV�³3DUDV\PSDWKDWLF´��

*LYHV�SDUDV\PSDWKHWLF�ILEHUV�WR�UHVSLUDWRU\�V\VWHP��
GLJHVWLYH�WUDFW�DQG�WKH�KHDUW�

�� 0DLQ�SDUW�RI�QXFOHXV�DPELJXRXV�³6RPDWLF�0RWRU´��
*LYHV�PRWRU�ILEHUV�WR�WKH�PXVFOHV�RI�WKH�ODU\Q[��
SKDU\Q[�DQG�SDODWH�

�� 6ROLWDU\�QXFOHXV�³6HQVRU\´��
5HFHLYHV�WDVWH�DQG�JHQHUDO�VHQVDWLRQV�IURP�WKH�
HSLJORWWLV�DQG�JHQHUDO�VHQVDWLRQ�IURP�WKH�DUHDV�VXSSOLHG�
E\�WKH�SDUDV\PSDWKHWLF�ILEHUV�

1XFOHL�RI�WKH�9DJXV�1HUYH�





���7KH�SDUDV\PSDWKHWLF�ILEHUV�VXSSO\�
D��7KH�VPRRWK�PXVFOHV�DQG�JODQGV�GLJHVWLYH�V\VWHP�
E��7KH�VPRRWK�PXVFOHV�DQG�WKH�JODQGV�RI�WKH�UHVSLUDWRU\�

�����������������V\VWHP�
F��7KH�KHDUW�

���7KH�PRWRU�ILEHUV�VXSSO\�
D��$OO�WKH�PXVFOHV�RI�WKH�ODU\Q[�
E��$OO�WKH�PXVFOHV�RI�WKH�SKDU\Q[�H[FHSW�WKH�VW\ORSKDU\QJHXV�0�
F��$OO�WKH�PXVFOHV�RI�WKH�SDODWH�H[FHSW�WKH�WHQVRU�SDODWL�PXVFOH�

���7KH�VHQVRU\�ILEHUV��
D��5HFHLYH�VHQVDWLRQ�IURP�WKH�PXFRXV�PHPEUDQH�RI�WKH�

�����������������UHVSLUDWRU\�DQG�GLJHVWLYH�V\VWHP�PDLQO\�
������������E��5HFHLYHV�WDVWH��VHQVDWLRQ�IURP�WKH�HSLJORWWLV��
������������F��6NLQ�RI�WKH�EDFN�RI�WKH�DXULFOH��H[WHUQDO�DXGLWRU\�PHDWXV�������
����������������ORZHU�DQG�SRVWHULRU�SDUW�RI�WKH�W\PSDQLF�PHPEUDQH�
������������G��0HQLQJHV�RI�WKH�SRVWHULRU�FUDQLDO�IRVVD��

)XQFWLRQ�RI�WKH�9DJXV�1HUYH





�� 0HQLQJHDO�QHUYH��VHQVRU\���WR�WKH�GXUD�PDWHU�RI�WKH�SRVWHULRU�FUDQLDO�
IRVVD�

�� $XULFXODU�QHUYH�³$OGHUPDQ
V�QHUYH�RU�$UQROG
V�QHUYH´��WR�WKH�VNLQ�
RI�WKH�EDFN�RI�WKH�DXULFOH��H[WHUQDO�DXGLWRU\�PHDWXV���ORZHU�DQG�SRVWHULRU�
SDUW�RI�WKH�W\PSDQLF�PHPEUDQH��

�� 3KDU\QJHDO�EUDQFK��LWV�ILEHUV�PRVWO\�GHULYHG�IURP�WKH�FUDQLDO�
DFFHVVRU\�QHUYH��6XSSO\�DOO�SKDU\QJHDO�PXVFOHV�H[FHSW�WKH�
VW\ORSKDU\QJHXV�DQG�DOO�PXVFOHV�RI�WKH�VRIW�SDODWH�H[FHSW�WKH�WHQVRU�
SDODWL�PXVFOH�

�� 6XSHULRU�ODU\QJHDO�EUDQFK��LW�GLYLGHV�LQWR�WZR�EUDQFKHV�

D��,QWHUQDO�ODU\QJHDO�EUDQFK��VHQVRU\���VXSSOLHV�WKH��XSSHU�����RI� ����

�����������WKH�ODU\Q[��DERYH�WKH�YRFDO�FRUG��DQG�WDVWH�VHQVDWLRQ�IURP�HSLJORWWLV�

E��([WHUQDO�ODU\QJHDO�EUDQFK��PRWRU���VXSSOLHV��FULFRWK\URLG�PXVFOH�

���&DURWLG�ERG\�EUDQFK�

%UDQFKHV�RI�WKH�9DJXV�1HUYH



���8SSHU�DQG�ORZHU�FDUGLDF�QHUYH�

���5HFXUUHQW�ODU\QJHDO�QHUYH�

���3XOPRQDU\�EUDQFKHV�

���(VRSKDJHDO�EUDQFKHV�

�����$EGRPLQDO�EUDQFKHV��





5HFXUUHQW�/DU\QJHDO�1HUYHV��PRWRU�	�VHQVRU\�
D��5LJKW�5HFXUUHQW�ODU\QJHDO�QHUYH��
��$ULVHV�IURP�WKH�ULJKW�YDJXV�QHUYH�LQIURQW�RI�WKH�ILUVW�SDUW��
����RI�VXEFODYLDQ�DUWHU\��7KHQ�LW�KRRNV�EHORZ�WKHQ�EHKLQG�
����WKH�VXEFODYLDQ�DUWHU\�
��,W�DVFHQGV�DORQJ�WKH�ULJKW�JURRYH�EHWZHHQ�WKH�WUDFKHD�DQG��
����HVRSKDJXV�FORVHO\�UHODWHG�WR�PHGLDO�VXUIDFH�RI�WK\URLG�JODQG�

E��/HIW�5HFXUUHQW�ODU\QJHDO�QHUYH��
��$ULVHV�IURP�WKH�OHIW�YDJXV�QHUYH��DW�OHIW�VLGH�RI�DUFK�RI�DRUWD��
����7KHQ�LW�KRRNV�EHORZ�WKHQ�EHKLQG�WKH�DUFK�RI�DRUWD�

%UDQFKHV�RI�HDFK�UHFXUUHQW�ODU\QJHDO�QHUYH�VXSSOLHV�
�� 0RWRU��IRU�DOO�ODU\QJHDO�PXVFOHV��H[FHSW�FULFRWK\URLG�PXVFOH�

IURP�H[WHUQDO�ODU\QJHDO�QHUYH���,W�DOVR�JLYHV�EUDQFKHV�WR�WKH�
WUDFKHD��HVRSKDJXV�DQG�LQIHULRU�FRQVWULFWRU�PXVFOH�RI�SKDU\Q[�

�� 6HQVRU\��WR�WKH�PXFRXV�PHPEUDQH�RI�WKH�ORZHU�����RI�ODU\Q[�
�EHORZ�YRFDO�FRUGV��





���3DODWDO�SDUDO\VLV�
D��1DVDO�WRQH�RI�VSHHFK�
E��'URS�RI�SDODWDO�DUFK�RQ�SDUDO\]HG�VLGH�DQG�VKLIW�

���������������XYXOD�WR�RSSRVLWH�VLGH�
F��)OXLG�UHJXUJH�
G��/RVV�RI�SDODWDO�UHIOH[HV�

���3KDU\QJHDO�SDUDO\VLV�
D��1HXURJHQLF�'\VSKDJLD�
E��/RVV�RI�SKDU\QJHDO�UHIOH[�

���/DU\QJHDO�SDUDO\VLV��KRDUVHQHVV�RI�WKH�YRLFH�
2WKHUV��WDFK\FDUGLD�DQG�FRQVWLSDWLRQ�

/HVLRQ�RI�WKH�9DJXV�1HUYH�



� ,W�LV�D�SXUHO\�PRWRU�QHUYH�DQG�KDV�WZR�URRWV�
�� 7KH�FUDQLDO�URRW��DULVHV�IURP�WKH�PHGXOOD�REORQJDWD��
������-RLQV�WKH�YDJXV�QHUYH�DQG�GLVWULEXWHG�ZLWK�LWV��
������SKDU\QJHDO�DQG�ODU\QJHDO�EUDQFKHV�
����7KH�VSLQDO�URRW��DULVHV�E\��WKH�XSSHU�����FHUYLFDO��
������VHJPHQWV�RI�WKH�VSLQDO�FRUG�IURP�WKH�$+&V�

� 6XSSOLHV�WZR�PXVFOHV�
D� 6WHUQRFOHLGRPDVWRLG�PXVFOH��WXUQ�WKH�KHDG�WR���RSSRVLWH�

VLGH�
E���7UDSH]LXV�PXVFOH��VKRXOGHU�VKUXJJLQJ���

� 2ULJLQ��IURP�WKH�SRVWHURODWHUDO�VXOFXV�RI�WKH�PHGXOOD��
� 0RGDOLW\��*HQHUDO�VRPDWLF�HIIHUHQW�
� )RUDPHQ��-XJXODU�IRUDPHQ�
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