























OHPEHU &RPSDQLF

&RPPXQLFDWLRQV: &LQHUJ\ &RPPXQLFDWURMW7RZHU &RUS : 1HXVWDU ,QF : 7THFKQRORJ\ ([HFXWLYH *URX
QHWZRUNYV ! &LVFR 6\VWWHPV ! JLUVW &RPPXQLFDW:LRIHXWUFD O 7DQGHP ! 7THOHFRPPXQLFDWLRQ 6\VWH
$FFHGLDQ 1HWZRUNV. QF,7 *URXS ,QF : )J)OHLVFKPDQ DQG +DUGHQ J(G/BH 1HWZRUNV 7HOH3DFLILF &RPPXQLFDWLF
$FFHVV 3RLQW ,QF : &LW\QHW : JRUFH 1HWZRUNV : 2PQLWURQ 6\VWHPV: 7HRQBROKRHUHQEFERIWZDUH
$&1 : &R%DQN : )3/ )LEHU1HW //& : 2QH &RPPXQLFDWLRQVHR®RUWSLUH

$FWHOLV 1HWZRUNV (QRRJHFR 'DWD 6HUYLFHV6 QL OOLQJ 6RIWZD UHQHR DXW\RQRPPXQLFIOWORBW :RUOGZLGH
$GYDQFHG 6RIWZDUH:&RROXPWEYD &DSLWDO )XMLWVX 1HWZRUN &RPPWHDEDWLRQV ,QFF 7HORYDWLRQV

$GYDQWDJH 7THOFRP : &RPSOHWH &RPPXQLFBDW®%RQ' 6HUYLFHV | 2YHUWXUH 1HWZRUNV7HOVRXUFH &RUS

$HQHDV ,QWHUQHW 7HORIBKRIIHFH 6ROXWLROYHQBEO 6ROXWLRQV SVVIREEDWHW/ARW ‘QFFHOVWUD &RUS

$*/ THWZRUNYV © &RPYHUVH &RQYHUJHGHAHULF &RQIHUHQELBDFWROXV &RPPXQLFOWBRQV 6RIWZDUH

$NHUPDQ 6HQWHUILW:W &RPPXQLFDWLRQV. *HR5HVXOWV ,QF : 3DF :HVW 7HOHFRPP ,QKH ,4 %XVLQHVV *URXS
$SNWLQR : &RQQHFWLFXW %URDGBmQBHUJODVV : 3%(7(& &RPPXQLFDWLR®W 1RUWKULGJH *URXS ,QF
$OOLDQFH *URXS 6HUYLERYQRBARQ 7HFKQRORUUIHYLWH 7HOHF RP P:X GIDFRDRHVRVY R 1/H&V * 7KH 7THOHSKRQH &RQQHFWLR
$O0OWHO ° &RQVROLGDWHG &RPPMHIFWWRBRY ,QWHUQHAWQJIDHD 1HWZRUNV 7KHUPR &UHGLW //&
$OSKHXV &RPPXQLFDWLERYSHU &RQIHUHQFELQNDWWHUDY 1HWZRUNV3HUIRUPDQFH 7HFKEQRTRZH B \&OR X G

$OWPDQ 9LODQGULH : &RRUH7HO &RPPXQLFEDWRRQVFRF : 3RVLWURQ $FFHVV 6RDXIVMQRERP, QROGLQJIV ,QF
DPHOLRZDYH : &R6WUHHW &RPPXQLFBVBHREGXEH //& : 3RZHU 7HOHSKRQH 6KSBOQV BH XV

$PHULFDQ )LEHU 6\WWHRRYDG &RPPXQLFDWLRQM&RRUNV © 3UHIHUUHG /RQJ 'LNWDQFB®V7HOFR ,QF
$PHULFDWHO &RUS : &UHDWLYH ,QWHUFRQQMGFMSHQGHQW 2SWiFBORIHWERUNLOOLQJ:6HUYLFRRPRPRQLFDWLRQV ,QF
$1, IHWZRUNV : &RPPXQLFDWLRQV //EIHWZRUNV *URXS ;QBUR[LPLWL 7THFKQRORJIGRPPXQLFDWLRQV

$UHQW )R[ //3 : &7& &RPPXQLFDWLRQVQWHF 7HOHFRP 6\VWHRKOVH QHWZRUNV : 76,

$UULYDO &RPPXQLFDWL&QWWRP&DOO 'DWD :6\VOWARYUMFHOHFRP : 3XOVH ,QF i WZ WHOHFRP ,QF

$WODQWLF $&0 : &\DQ 2SWLFV ,QF : QWHOH3HHU { 4ZHVW &RPPXQLFDWLRQV

$7; &RPPXQLFDWLRQV 'DVK &DUULHU 6HUYLFQWHUOHWUR &RPPXQISIDIIBWDP?\QJ\/&RPPXQLFDWG_IBQJ/QDO &RPSDQ\ //&
%DOVDP:HVW JLEHU1(7 /DRYLV :ULJKW 7UHPDLQRZDIHWZRUN 6HUYLFBOYRUVLIKW ! 86&DUULHU 7HOHFRP

%&1 THOHFRP ,QF : '&$ BHUYLFHV ,QF : L4VLP : 5%& 'DQLHOV ; 8VKD&RPP 7HFK 86% ,QF
%LOOBRIW ,QF i ''5 %$URDGEDQG 1HWZRH,8VIHWZRUNYV : 5&1 &RUS 9&HQWULJ ,

%LQJKDP OF&XWFKHQ://SHOWD&RP ,QWHUVWDW6 §RPRMQHMDWLRQV5&1 OHWUR 2SWLFDO M—&WE’R&R\D/XWLRQV
%ODFNIRRW &RPPXQLFDWEROWHLQ 6KDSLUR .'/ © 5LYHU5RFN 6\WVWHPY 9HULG6LJQ &RPPXQLFDWLRQV
%ULGJH:DYH &RPPXQLFDWINRHQELFWXUH7DON .HOOH\ ‘"U\H :DUUHQ B/B. &RPPXQLFDWLROVIHUL]RQ

%URDG5LYHU &RPPXQLFBWLRRUSRUS : _QLJKW &RPPXQLFDWLRM®HYV 0DQDJH 6ROXWIHRWHN &RUS

%URDGYLHZ 1IHWZRUNV 'XNH1HW &RPPXQLFDW QR®RJ\ : 6DOHV 7D[ $VVRFLDWHY;;QFROXWLRQV

%URDGYR]  (DUWKOLQN { /LJKWSLYHU 7HFKQRORBDIQDA %QWDFKHV 6REWBRUBRPPXQLFDWLRQV &RUS
%7 $PHULFDV ,QF : (DVWRQ 7HOHFRP 6HUMLUKNWESKRHG 7THFKQRORDDAWHUD 6\WWHPV : :&,

%XOOV(\H 7THOHFRP ,QF (&, THOHFRP © JLIJKW\HDU 1HWZRUN 6RHNWLRFY //& ! :HE )LUH &RPPXQLFDWLRQV .
&$%6 $IHQW : (PEDUT : JRJL[ &RPPXQLFDWLRQ@HOZD\ *URXS ,QF : :LQGVWUHDP 1X9R]

&DUPHO 6ROXWLRQV : (QGVWUHDP &RPPXQLEDWERPWWAEHPY : 6LOYHU 2DN $GYLVRUVRHEOH &DUO\OH 6DQGULGJF
&DUULHU O0DQDJHPHQW GOWWERALVQFIHOHFRP ,@PWUL[ 7THOHFRP ,QF 6SLULW 7HOHFRP : :RUOG*DWH &RPPXQLFDWLRGQ
&DUULHU&20 /3 : (TXLQR[ ,QIRUPDWLRQOBYMWE®&$ 7HOHFRPP6GIUAMWMLRQV : 'RUOG1HW 7HOHFRPPXQLFDVW
&DVH\ *HQW] ODJQHVM[FBO 7THOHFRPPXQLFDWIRIDWH %URDGEDQ653 7THOHFRP ! 'RUOGZLGH 6XSSO\
&DYDOLHU 7HOHSKRQH )DVW7UDFN &RPPXQLFOWE RQMVHPY ,QF : 676 7THOHFRP : .7, &RPPXQLFDWLRQV ,QF
&EH\RQG ,QF © )'1 &RPPXQLFDWLRQV OHWDBZLWFK © 6\QLYHUVH 7THFKQRORILHWFKQRORJ\ ,QF

&&+zD :ROWHUV .OXZHU)BEMUQMARQ RI ,QWHUQHWRWHEKLWHO @ 7DTXD ,QF P LUUXV

&80, : 3URYLGHUV RI WKH ®RBULWDDQWLF %URDGER QG \ERRSNUDNFLYH . WHO &RPPXQLFDWLRQV ,QF
&KDPSLRQ 2SWLFDO %HWIZRHUWN (IXIWQHHULQY 0SRZHU &RPPXQLFDWLRE VD (ZRVE20 { <RXU7HO $PHULFD ,QF
&KDUWHU %XVLQHVV: )LEHUOLQN //& : 1HEXS$G : 7'6 7THOHFRP : =D\R %DQGZLGWK -

&+5 6ROXWLRQV ,QF: )LEHU1HW 7HOHFRP: * ULRIXAGZ RQURN , 3 : 7THFKQRORJLHV ODQDJ#—IR:’Q-II-QWHCOQI-FFRP s @QIF
&,082 &RPPXQLFDWLRQJYLEHUWHFK 1HWZRUNV //& :






