
5)�GHVLJQ�RI�WKH�5)�GHVLJQ�RI�WKH�ββ�����VSRNH�FDYLW\�����VSRNH�FDYLW\
³$0$1'$´³$0$1'$´

*XLOODXPH�2/5<*XLOODXPH�2/5<
,QVWLWXW�GH�3K\VLTXH�1XFOpDLUH,QVWLWXW�GH�3K\VLTXH�1XFOpDLUH

ROU\#LSQR�LQ�S��IUROU\#LSQR�LQ�S��IU
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,QWURGXFWLRQ,QWURGXFWLRQ
(XURSHDQ�SURMHFWV(XURSHDQ�SURMHFWV

nn ;$'6;$'6���7UDQVPXWDWLRQ����&:��, ���P$���7UDQVPXWDWLRQ����&:��, ���P$��→→���P$����P$���( ����0H9��( ����0H9
��→→��*H9���*H9�

nn (85,62/(85,62/�� �5DGLRDFWLYH� LRQV� EHDPV�� �� &:�� , ��P$�� ( ��*H9�5DGLRDFWLYH� LRQV� EHDPV�� �� &:�� , ��P$�� ( ��*H9
��→→��*H9���*H9�

6WXG\�RI�VSRNH�FDYLWLHV6WXG\�RI�VSRNH�FDYLWLHV
�«����«���0H9��0H9��ββSSa���a���������(��(SSURWRQ�URWRQ�������«����0H9��«����0H9����ββSSa���a�����

(OOLSWLFDO�FDYLWLHV(OOLSWLFDO�FDYLWLHV
��FHOO�����0+]��FHOO�����0+]

,3+,�LQMHFWRU,3+,�LQMHFWRU
(&5�VRXUFH���5)4(&5�VRXUFH���5)4
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5)�GHVLJQ5)�GHVLJQ
0DLQ�SDUDPHWHUV0DLQ�SDUDPHWHUV

nn )UHTXHQF\������0+])UHTXHQF\������0+]
,3+,�IUHTXHQF\,3+,�IUHTXHQF\
/DUJH�EHDP�WXEH�DSHUWXUH/DUJH�EHDP�WXEH�DSHUWXUH

nn ��JDS�FDYLW\��JDS�FDYLW\
)DEULFDWLRQ�FRVW)DEULFDWLRQ�FRVW
+LJKHU�HQHUJ\�DFFHSWDQFH�PXOWL�+LJKHU�HQHUJ\�DFFHSWDQFH�PXOWL�

JDS�FDYLWLHVJDS�FDYLWLHV

nn ββJJ ���� ����
7UDQVLWLRQ�ZLWK�7UDQVLWLRQ�ZLWK�ββ����������HOOLSWLFDOHOOLSWLFDO

FDYLWLHV��a���0H9�FDYLWLHV��a���0H9�

*HRPHWU\�RSWLPL]DWLRQ*HRPHWU\�RSWLPL]DWLRQ

nn 0DQ\�SDUDPHWHUV0DQ\�SDUDPHWHUV
6SRNH�EDU�VKDSH��EDVH�	�FHQWHU�6SRNH�EDU�VKDSH��EDVH�	�FHQWHU�
(QG�ZDOOV(QG�ZDOOV

nn 0LQLPL]H�(S�(DFF�	0LQLPL]H�(S�(DFF�	
%S�(DFF%S�(DFF

nn 0D[LPL]H�(DFF�DQG�70D[LPL]H�(DFF�DQG�7

nn ³6LPSOH´�ILQDO�JHRPHWU\³6LPSOH´�ILQDO�JHRPHWU\
)HDVLELOLW\)HDVLELOLW\
)DEULFDWLRQ�FRVW)DEULFDWLRQ�FRVW
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5)�GHVLJQ5)�GHVLJQ
6WDUWLQJ�SRLQW6WDUWLQJ�SRLQW���SLOOER[�FDYLW\�ZLWK���SLOOER[�FDYLW\�ZLWK�F\OLQGULFDO��F\OLQGULFDO�VSRNH�EDUVSRNH�EDU

nn 9DULDWLRQ�RI�9DULDWLRQ�RI�WKHWKH�VSRNH�EDU��VSRNH�EDU�GLDPHWHUGLDPHWHU����//FDYFDY��IL[HGIL[HG��
nn //FDYFDY ����PP�� ����PP��&DYLW\&DYLW\��GLDPHWHUGLDPHWHU ����PP ����PP
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5)�GHVLJQ5)�GHVLJQ
&RPSDULVRQ��&RPSDULVRQ����F\OLQGULFDO��HOOLSWLFDO�F\OLQGULFDO��HOOLSWLFDO�DQGDQG�UDFHWUDFN��UDFHWUDFN�VSRNH�EDU�VKDSHVSRNH�EDU�VKDSH

nn 0HVK�SRLQWV���������0HVK�SRLQWV�������������������PHVK�VL]H�����PPPHVK�VL]H�����PP
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%S%S�(DFF�(DFF
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5DFHWUDFN�VSRNH�EDU5DFHWUDFN�VSRNH�EDU
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5)�GHVLJQ5)�GHVLJQ
&RPSDULVRQ&RPSDULVRQ��������W\SHV�RI���W\SHV�RI�FDYLW\FDYLW\���I ����0+]���I ����0+]��ββJJ����������

&\OLQGULFDO&\OLQGULFDO�VSRNH�EDVH����VSRNH�EDVH���UDFHWUDFNUDFHWUDFN�VSRNH��VSRNH�FHQWHUFHQWHU�	��	�UHHQWUDQWUHHQWUDQW�HQG��HQG�ZDOOVZDOOV
&\OLQGULFDO&\OLQGULFDO�VSRNH�EDU�	��VSRNH�EDU�	�UHHQWUDQWUHHQWUDQW�HQG��HQG�ZDOOVZDOOV
3LOOER[3LOOER[��ZLWKZLWK��F\OLQGULFDOF\OLQGULFDO�VSRNH�EDU�VSRNH�EDU
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&RQFOXVLRQ&RQFOXVLRQ
%HVW�GHVLJQ%HVW�GHVLJQ

&\OLQGULFDO&\OLQGULFDO�VSRNH�EDVH����VSRNH�EDVH���UDFHWUDFNUDFHWUDFN�VSRNH��VSRNH�FHQWHUFHQWHU�	��	�UHHQWUDQWUHHQWUDQW�HQG��HQG�ZDOOVZDOOV

5)�5)�SDUDPHWHUVSDUDPHWHUV

��������(V�(DFF(V�(DFF
��������%V�(DFF��%V�(DFF��P7�09�PP7�09�P��
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