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+LQHV 6WXGLR FROOHFW

$)&

$UFKL



7TDEOH RI &R(

%LRJUDSKLFDO 6NHWFK $
6FRSH DQG
&XVWRGLD

5HVWU I
$UUDQJ

7LWOH

$)& 6 /RFDO /RQGHF

$)& 6 :HVWH!

$)& 6 SHWDLO %

$)& 6 3XEOLF 8WLOLYV

$)& 6 3RU

$)& 6 BWUHHWV D

$)& 6 2UJDQL]DWLRQ

$)& 6 ,QGXVWULDO DQ

$)& 6 /RQGRQ 3RUW 6V

$)& 6 $XWRPRELC

$)& 6 3URPRWLRQDO

$)& 6 )XQHUDO

$)& 6 2IILFH DQG

$)& 6 G6HUYLFH

$)& 6 'HOLYHU

$)& 6 &LW\ RI

$)& 6 %LOC

$)& 6 OLC

$)& 6 5DLOZD\

$)& 6 3URPRWLRQDO 3KRWRJUDSKV IRU - + %DF
$)& 6 3HUVRQDO 3

$)& 6 OLVFHOODQHRX'

$)& 6 S5HVHDUFK SULQWV DQG (DVW
$)& 6 %LOO +LQHV
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$)&

+LQHV 6WXGLR FROOHFWLRAQ

SKRWRJUDSKV RULJLQDO SULQWV FRS\ QH
FD SKRWRJUDSKV E Z [ SULQWYV SDQRUDPL
[ DQG VPDOOHU XQERXQG ERRN

QHZVSDSHU FOLSSLQJV
SDJH IURP JRYHUQPHQW UHSRUW

%LRJUDSKLFDO 6NHWFK $GPLQLVWUDWLYH +LVWRU\
+LQHWXGELRQU\+LQHADUUZDYV D SURIHVVLRQDO SKRWRJUDSKH
BWXGLR LQ /RQGRQ 2QWR ULRHIBRY ERUQ LQ WKH 8QLD/QIG BR
DV D EDUWHQRXLMI\QVBRWUL EHIRUH PRYZIQQUDWR R RQERQKLV ZL
*HUWUXGH DQG BBRQLIDWIDP.QI+LQHR ZRRINHG EULHIO\ DV D
DQG D VWUHHW UDLHQADMVFR|]MBXFB KUV SURIHVVLRQDO SKRW
RI /RQGRQ D®G DGYHUWLVHG KLPVHOI| DV D FRZARPHLDAL\DKD B\
'LOOLDP 91@IOQHYV MRLQHG KLP D¥OI KKXA kS B HWAQRRN S U L K
ZDV PDLQO\ FRPPLVVLRQHG E\ (DVW /RQGRQ EXVLIQH WLRW\D (
FORVHG SHUPDQHQWO\ LQ

6FRSH DQG &RQWHQW
7KH FROOHFWLRQ FRQVLVWYVY Rl SKRWRJUDSHKNQBU H. DV HBREY
%LROHU WKH FRXUVH RI WKH RSHUDWLRQ RI KLV SKRWR.XHD
FROOHFWLRQ LQFOXGHV RULJLQDO JODVV SODWH SKRWRJUI
/IRQGRQ DIIOQED®HKVEQHYIYWM LQGLYLGXDOV INQSH UWKRIQBIOR
SKRWRJUDISKVH DUH LPDJHV RI /RQGRQ ZLWK IRFXV LQ HDVV
PDQOXIDFWXULQJ DQG FRPPHUFLDO IRU SURPRWLRQ DQG 3RQ
FRSLHV RISKIRQMRIJUDSKY FROOHFWHG E\ $ODQ 1RRQ DQG FR!
SKRWRJUDSKVY FUHDWHG E\ 1RRQ DQG JLYHQ DV SDUW RI WK

&EXVWRGLDO +LVWRU\
7KH JODVV SODWH QHBW/WGYRVSRRWIRJHWWSK\ ZHUH IRXQG LQ
IRQGRQ KRPH*RWKWXWKULH JDYH WKH QHJDWLYHV XQFRQGL
LQ -RKDQQHVHQ WXUQHG WKH HQWLUH FROOHFWLRQ RI JC
$0DQ 1RRQWHVHDUFKLQJ DQG UHVWR WDLEGEHBKH. JDPNVO KR D/
FRS\ QHJDWLYHV WR7WH H @ W0 0 H FA\R PRAMHE WUYRIMRRIQV LR Q V
SUL@GWYLWLDO LPDJHV DQG UHVHDUFK IRU KLV /RQGRQ 5HJL
ERRMDVW RI| $GHOVHEHRQ +LQHAD §WBRELMWHG WR WKH :HVWH
RQ 6HSWHPEHU

SHVWULFWLRQV

*ODVV SODWH QHJDWLYHV D UIH F\W B @ HR SR W IDF BIXEMEG H R ¢
&ROOHFWLRQV $UFKLYHV +ROGLQJYV 'DWDEDVH DQG PRVW SI
FRQVXOWDWLRQ

$UUDQJHPHQW

"HVWHUQ $UFKLYHV KDV DUUDQJHG WKH FROOHFWLRQ DFEKHI
SKRWRJUDBKHULQDO DUUDQJHPHQW KDV EHHQ ORVW GXH WEF
UHDUUDQJHPHQW E\ SUHYLRXV RZQHUYV

7LWOH 1RWHYV
7LWOHYVY DUH EDVHG RQ WKH VXEMKEWHRDWWBQ RILE O EKLGLU

3DJH R



6HULHV 'HVF
$)& 6 /IRFDO /RQGRQ 7KHDWUH

SKRWRJUDSKYV JODVV QHIJDWLYHYV [ JOD\V
SODWH QHJDWLYHYV FRSLHV RI JODVV QHJDWLYHV
6FRSH DQG &RQWHQW

BHULHV FRQVLVWYV Rl SURPRWLRQDO VW\OH SKRWRJUDSKV R
WDNHQ LQ /RQGRQ 2QWDULR

$)& 6 , %DJSLSH SOD\HU FKDUDFWHU
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , )HPDOH FKDUDFWHU ZLWK IDQ
[ JODVV SODWH QHJDWLYH %R[ 1XPEF
$)&

$)& 6 , )HPDOH FKDUDFWHU ZLWK XPEI
@ [ JODVV SODWH QHJDWLYH % |
$)&

$)& 6 , 7TKUHH FORZQV SRVLQJ
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&
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$)& 6 , )HPDOH GDQFHU SRVLQJ >
QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , )HPDOH FKDUDFWHU LQ VKRUW
@ [ JODVV SODWH QHJDWLYH % |
$)&

$)& 6 , )HPDOH GDQFHUYV > @
%R[ 1XPEHU $)&
$)&

$)& 6 , BURGXFWLRQ RI WKH OLNDGR
[ JODVV SODWH QHJDWLYH %R[ 1XPEF
$)&

$)& 6 , *UDQG 7TKHDWUH $XGLHQFH
[ JODVV SODWH QHJDWLYH %R[ 1XP

$)&

$)& 6 , *UDQG 7TKHDWUH GUHVV UHKHI
@ [ JODVV SODWH QHJDWLYH % |

$)&

3DJH R



$)& 6 , *XLWDU SOD\HU SEHWZHHQ
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , 0DQ LQ SHULRG FRVWXPH >
[ JODVV SODWH QHJDWLYH %R[ 1XPEF
$)&

$)& 6 , 3DLQWHG WKHDWULFDO EDFN
@ [ JODVV SODWH QHJDWLYH % |
$)&

$)& 6 , 3HULRG 6WDJH 3URGXFWLRQ
[ JODVV SODWH QHJDWLYH %R[ 1XPEF
$)&

$)& 6 , 6WDJH SURGXFWLRQ >SEHW
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , 6WDJH SURGXFWLRQ >SEHW
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&
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$)& 6 , 6WDJH SURGXFWLRQ >SEHW
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , 7KHDWUH FKDUDFWHU PDQ

SEHWZHHQ @ [ JODVV SODWH

$)&

$)&

$)& 6 , 7KHDWUH FKDUDFWHU ROG
@ [ JODVV SODWH QHJDWLYH % |

$)&

$)& 6 , 7KHDWUH FKDUDFWHU PDQ

SEHWZHHQ @ [ JODVV SODWH Q

$)&

$)&

$)& 6 , 7KHDWUH FKDUDFWHU PDQ

@ [ JODVV SODWH QHJDWLYH
$)&
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$)& 6 , 7KHDWUH FKDUDFWHU PDQ
@ [ JODVV SODWH QHJDWLYH
$)&

$)& 6 , 7KHDWUH FKDUDFWHU PDQ
[ JODVV SODWH QHJDWLYH %R[ 1XPEF
$)&

$)& 6 , 7KHDWUH FKDUDFWHU PDQ
SEHWZHHQ @ [ JODVV SODWH Q
$)&
$)&
$)& 6 , 7KHDWUH FKDUDFWHU PDQ
SEHWZHHQ @ [ JODVV SODWH Q
$)&
$)&
$)& 6 , 7KHDWUH FKDUDFWHU 6SDC

[ JODVV SODWH QHJDWLYH R
$)&

3DJH R




$)& 6 , 7KHDWUH FKDUDFWHU ZRP

SEHWZHHQ @ [ JODVV SODWH Qt
$)&
$)&
$)& 6 , )RXU DFWRUV LQ FRVWXPH

[ JODVV SODWH QHJDWLYH %R[ 1XP
$)&
$)& 6 , 7KHDWUH JURXS RQ VWDJH

[ FRS\ RI JODVV QHJDWLYH %%R[ 1XPELI
$)&

$)& 6 , +DZDLLDQ FKDUDFWHUYV >EI
[ JODVV SODWH QHJDWLYH %R[ 1XPEF
$)&

$)& 6 , 7ZR DFWRUV DQG D SURS PDFt |
@ [ JODVV SODWH QHJDWLYH % |
$)&
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$)& 6 , %ULGH DQG JURRP FKDUDFWH

@ [ JODVV SODWH QHJDWLYH % |
$)&
$)& 6 , &RZER\ FKDUDFWHU >SEHWZI
[ FRS\ RI JODVV QHJDWLYH R[] 1XP
$)&
$)& 6 , +RER FKDUDFWHU >SEHWZHH

JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , 7KHDWUH SEHWZHHQ
QHJDWLYH %R[ 1XPEHU $)&

$)&

$)& 6 , &RZJLUO FKDUDFWHU FD
QHJDWLYH %R[ 1XPEHU $)&

$)&

3DJH R




$)& 6 :HVWHUQ )DLU

SKRWRJUDSKYV JODVV SODWH QHJDWLYHYV

[ JODVV SODWH QHJDWLYHV RULJLQDO SULQ
6FRSH DOG &RQWHOQW
6HULHV FRQVLVWY RI SKRWRJUDSKV RI WKH :HVWHUQ )DLU W
VHULHYV $JULFXOWXUH DQG +RUWLFXOWXUH %RRWKV (QWH
SUUDQJIJHPHQW
7KH LWHPV KDYH EHHQ DUUDQJHG E\ :HVWHUQ $UFKLYHV DFF
7KH SKRWRJUDSKHU V RULJLQDO DUUDQJHPHQW KDV EHHQ O
E\ WKH SUHYLRXV RZQHUV
/LWOH 1RWHYV

7LWOH EDVHG RQ WKH FRQWHQWYV RI WKH VHULHYV
$)& 6 66 %RRWKYV

SKRWRJUDSKV JODVV QHJDWLYHV [ JODVV QHJD
RULJLQDO SULQWYV FRS\ QHJDWLYHV
6FRSH DQG &RQWHQW

6XE VHULHV FRQVLVWY SKRWRJUDSKV WDNHQ RI WKH ERR'

DQG LQ /RQGRQ 2QWDULR
$)& 6 66 , &LW\ +\GUR ERRWK HC &
[ RULJILQDO SULQW [ FRS\ QHJDWL

$)& 6 66 , &LW\ +\GUR ERRWK
[ FRS\ QHJDWLYH

$)& 6 66 , &LW\ +\GUR ERRWK
SULQW %R[ 1XPEHU $)&
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$)& 6 66 , 6DOXWDULYV GULQN ERRW
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , &DQDGD 6FDOH 6OLFHU Loar(n
[ JODVV SODWH QHJDWLYH  %R[ 1 daScale s Slicer (o
$)&

VILLE - TORONTO - PARIS

$)& 6 66 , QWHUQDWLRQDO %XVLQ
[ FRS\ RI JODVV QHJDWLYH

$)& 6 66 , 3HUNLQV LQGPLOO

(QJ -
[ FRS\ QHJDWLYH %R[ 1XPEHL |

$)& 6 66 , 7 'H[WHU 6RQ OLOOHUYV
[ JODVV SODWH QHJDWLYH %R[ 1
$)&

$)& 6 66 , 7TKH %YRUGHQ &R ERRWK ¢§
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&
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$)& 6 66 , :* 3DWULFN &R
[ JODVV SODWH QHJDWLYH
$)&

$)& 6 66 , 2YHUVHDV &0XE ERRWK
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , &KXPV 6KRHV ERRWK
FRS\ RI JODVV SODWH QHJDWLYH %R

$)& 6 66 , 'DOWRQ V 6SLFHV ERRW
FRS\ RI JODVV QHJDWLYH %R[ 1XPEH

$)& 6 66 , 'H/IDYDO GDLU\ HTXLSPH
[ FRS\ RI JODVV QHJDWLYH R[ 1

$)& 6 66 , 5 + - 'RZOHU /WG FOR/
[ JODVV SODWH QHJDWLYH

$)&
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$)& 6 66 , +XQW V 0LOO ERRWK
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , ,PSHULDO 2LO /WG ERR F &= _
[ FRS\ Rl JODVV QHJDWLYH %R[ 11

$)& 6 66 , ,;/ 6SLFH &RIIHH OLOO\ _
[ FRS\ RI JODVV QHJDWLYH IXL SPict g copprr MILLS.

$)& 6 66 , .HHQOH\VLGH &R ERRWI |
JODVV SODWH QHJDWLYH %R[ 1XPEH! e vuowovsine . I
$)& : | -
$)& 6 66 , /REODZV *URFHWHULD />

[ JODVV SODWH QHJDWLYH %
$)&
$)& 6 66 , OF&ODU\ YV *DV 5DQJHV E

[ FRS\ RI JODVV SODWH QHJDWLYH
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$)& 6 66 , ORIIDWW *DV 5DQJHV ER
JODVV QHJDWLYH %R[ 1XPEHU ¢

r—

$)&
$)& 6 66 , 2QWDULR 6SULQJ %HG
[ FRS\ RI JODVV QHJDWLYH
$)& 6 66 , 2UWK /WG PHQ V ZHDU
[ JODVV SODWH QHJDWLYH %R[ 1
$)&
$)& 6 66 , 3RVW 7RDVWLHV ERRWK

FRS\ RI JODVV QHJDWLYH %R[ 1XPEH

$)& 6 66 , 6ZLIW &DQDGLDQ &R ER
[ JODVV SODWH QHJDWLYH %R[ 1

$)&

$)& 6 66 , 7KH *DV $SSOLDQFH &R
[ JODVV SODWH QHJDWLYH %R[ 1

$)&
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$)& 6 66 , 7KH +\GUR 6KRS ERRWK
[ RULJLQDO SULQW %R[ 1XPEHU ¢ ..

$)& 6 66 , 7KH +\GUR 6KRS ERRWK
[ JODVV SODWH QHJDWLYH %R[ 1

$)&

$)& 6 66 , 7KH QWHUQDWLRQDO %

$VVRFLDWLRQ ERRWK [ FR

QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , :LOODUG 6WRUDJH %DW
[ FRS\ RI JODVV SODWH QHJDWLYH

$)& 6 66 SIJULFXOWXUDO DQG +RUWLFXOWXUDO ([KLEL)\

SKRWRJUDSKV JODVVY SODW QHJDWLYHV [ JODVYV

QHIJDWILYHYV RULJLQDO SULQWYV FRS\ QHIJDWLYHYV

6FRSH DQG &RQWHQW

BHULHV FRQVLVWYV Rl SKRWRJUDSKV WDNHQ RI WKH DJULF
)DLU LQ /RQGRQ 2QWDULR EHWZHHQ

5HVWULFWLRQV

*ODVV SODWH QHJDWLYHV DUH FORVHG &RQWDFW SULQW'

$)& 6 66 , )ORZHU H[KLELW
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

%LRIJUDSKLFDO 6NHWFK $GPLQLVWUDW
+LQHV BWXGLR +HQU\ * +LQHV +DUU
SKRWRJUDSKHU ZRUNLQJ RXW RI WKH +
IURP W R +H ZDV ERUQ LQ WKH 8

3DJH R



ZRUNHG DV D EDUWHQGHU LQ 6W /RXL\
IRQGRQ 2QWDULR LQ ZLWK KLV ZLIt
8SRQ DUULYLQJ LQ /RQGRQ +LQHV ZRU
UHSDLUPDQ DQG D VWUHHW UDLOZD\ FF
SURIHVVLRQDO SKRWRJUDSK\ VWXGLR |

DQG DGYHUWLVHG KLPVHOI DV D FR
7ZR \HDUV ODWHU KLV VRQ :LOOLDP +
D IXOO SDUWQHU $OWKRXJK KH WRRN
PDLQO\ FRPPLVVLRQHG E\ (DVW /RQGRC
JRQGRQ 7KH +LQHV 6WXGLLR FORVHG

$)& 6 66 , *OHQ ODSOH *DUGHQV EF
[ JODVV SODWH QHJDWLYH %R[ 1
$)&

$)& 6 66 , $IJULFXOWXUDO GLVSOD\
@ [ FRS\ QHJDWLYH %%R[ 1XPEI

$)& 6 66 , &DWWOH MXGJLQJ F
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , &DWWOH MXGJLQJ
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , +RUVH MXGJLQJ
SULQW [ FRS\ QHJDWLYH %R[ 1XPE

3DJH R



$)& 6 66 , +RUVH MXGJLQJ
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , +RUVH 3DUDGH
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , +RUVH VKRZ DUHD > |
[ FRS\ QHIJDWLYH %R[ 1XPEHU $)& &

$)& 6 66 , +RUVH VKRZ DUHD >
@ [ RULJLQDO SULQW %R[ 1X

$)& 6 66 , 6WRFN SDUDGH >SEHW
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , JRUGVRQ WUDFWRU DQG N
>FD @ [ FRS\ QHJDWLYH %R[ 1 peeew

3DJH R



$)& 6 66 , *RRGLVRQ DQG )RUGVRC [
H[KLELWYV >SEHWZHHQ @ [ F R
1XPEHU $)& bis ke

$)& 6 66 , *RRGLVRQ HTXLSPHQW
@ [ FRS\ QHJDWLYH %R[ 1LXPEI
$)& 6 66 , 6W 7KRPDV +RUWLFXOW
>FD @ [ FRS\ QHJDWLYH %R[ 1
$)& 6 66 , $XWRPDWLF IDUPLQJ GH

RULJLQDO SULQW %R[ 1XPEHU $)&

$)& 6 66 , %XOO MXGJLQJ
%R[ 1XPEHU $)&

$)& 6 66 , %XWWHU FKXUQLQJ FRP
[ FRS\ RI JODVV SODWH QHJDWLYH

& ngw oy g sy

t § g z
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$)& 6 66 , )JORZHU VKRZ
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , *RRGLVRQ WKUHVKHU
RULJLQDO SULQW %R[ 1XPEHU $)&

$)& 6 66 , +DUULV SEDWWRLU
QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , ,QGLYLGXDO FRZ
SULQW %R[ 1XPEHU $)&

$)& 6 66 , OLGGOHVH[ 3URGXFH
RULJLQDO SULQW %R[ 1XPEHU $)&

$)& 6 66 , 3RXOWU\ EXLOGLQJ
QHJDWLYH %R[ 1XPEHU $)&

3DJH R




$)& 6 66 , 6KHHS MXGJLQJ
SULQW %R[ 1XPEHU $)&

$)& 6 66 , 6WRFN 3DUDGH EXOOV
RULJLQDO SULQW %R[ 1XPEHU $)&

$)& 6 66 , 9HIJHWDEOH FRPSHWLWL
RULJLQDO SULQW [ FRS\ Rl JODVV

$)& 6 66 3HRSOH DQG 6FHQHV

SKRWRJUDSKV [ JODVVY SODWH QHJDWLYH RULJ

6FRSH DQG &RQWHQW

6XE VHULHV FRQVLVWYV RI YDULRXV VFHQHV DQG EXLOGLQ
2QWDULR EHWZHHQ
5HVWULFWLRQV

*ObvvV SODWH QHJDWLYHY DUH FORVHG &RQWDFW SULQW’

$)& 6 66 , OF/DXJKOLQ %XLFN DW : [ i
[ FRS\ RI JODVV QHJDWLYH %R[ 1.

$)& 6 66 , :HVWHUQ )DLU %YRDUG RI
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

3DJH R



$)& 6 66 , :HVWHUQ )DLU SURPRWLI
[ RULJLQDO SULQW %R[ 1XPEHU $)

$)& 6 66 , %XV\ FURZG >FD @
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , &URZGV LQ IURQW RI SD"
FRS\ QHIJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , &URZGV ZDONLQJ WKURX
> @ [ FRS\ QHIDWLYH  %R[ 1XPE [ i

$)& 6 66 , &URZGV LQ IURQW RI LQC |
@ [ FRS\ QHJDWLYH %R[ 1XPEHU

$)& 6 66 , )DLU JURXQGV DQG FURZ
FRS\ QHIJDWLYH %R[ 1LXPEHU $)&
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$)& 6 66 , )DLU JURXQGV DQG SRQC
FRS\ QHJDWLYH %R[ LXPEHU $)&

$)& 6 66 , 3XUH )RRG EXLOGLQJ
FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , 7KH %DSWLVW GLQLQJ K
FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , )DLU JURXQGV HI[KLELW
@ [ FRS\ QHJDWLYH %%R[ 1XPEI

$)& 6 66 , $ORDID %YUHDG WUXFN C
[ FRS\ RI JODVV QHJDWLYH

$)& 6 66 , &LW\ *DV &R WUXFN DW
[ FRS\ Rl JODVV SODWH QHJDWI
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$)& 6 66 , &URZGV DQG DXWRPREL
[ FRS\ RI JODVV SODWH QHJDWLYH

$)& 6 66 , )DLU HQWUDQFH
SULQW %R[ 1XPEHU $)&

$)& 6 66 , )DLU JURXQGV DW 'XQGI
[ RULJLQDO SULQW %R[ 1XP

$)& 6 66 , )RRG KDOO EHKLQG JUD
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , )DLU SDUNLQJ
%R[ 1XPEHU $)&

$)& 6 66 , :HVWHUQ )DLU JURXQGV
FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , :HVWHUQ )DLU JURXQGV
[ FRS\ QHJDWLYH %R[ LXPEHU $).
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$)& 6 66 , :HVWHUQ )DLU )LUH 'HSI
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , 'LIJQLWDULHV DW :HVWH
[ RULJLQDO SULQW %R[ 1XPEHU $)

$)& 6 66 , +RUVH UDFLQJ ELOOERD
JODVV SODWH QHJDWLYH %R[ 1XPEH! ,

$)& 6 66 )DLU HQWHUWDLQPHQW

SKRWRJUDSKV RULJLQDO SULQWYV FRS\ QHIJDWLYH

6FRSH DQG &RQWHQW

BHULHV FRQVLVWY Rl SKRWRJUDSKV WDNHQ RI WKH PLGZD
DW WKH :HVWHUQ )DLU LQ /RQGRQ 2QWDULR EHWZHHQ
5HVWULFWLRQV

*ODVV SODWH QHJDWLYHV DUH FORVHG &RQWDFW SULQW'

$)& 6 66 , $UW *DOOHU\ [
%R[ 1XPEHU $)&

$)& 6 66 , WHKLQG WKH DUW JDOOF
QHJDWLYH %R[ 1XPEHU $)& E
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$)& 6 66 , 3DFNHG FURZG LQ WKH J
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 IDXJKV DWWUDFWLRQ
FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , %XJIJLHV LQ WKH FRUUDC
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , )RXU FDUV UDFLQJ
SULQW [ FRS\ QHJDWLYH %R[ 1XPE

$)& 6 66 , SDFH FDUV DW VWDUWLQ
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , &URZGV LQ IURQW RI OLC
FRS\ QHJDWLYH %R[ 1XPEHU $)&
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$)& 6 66 , &URZGV QH[W WR 0LGZD\ w
[ FRS\ QHJDWLYH %R[ 1XPEHU $)& r :

$)& 6 66 , &URZGV QH[W WR 0LGZD 4w
[ FRS\ QHJDWLYH %R[ 1IXPEHU $)&

$)& 6 66 , /RRNLQJ GRZQ RQ OLGZL =
@ [ FRS\ QHJDWLYH

$)& 6 66 , 3HRSOH RQ OLGZD\ ULGF
FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , (OHSKDQW ULGHYV
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , )ORVV &DQG\ DW WKH Ol
FRS\ QHJDWLYH %R[ 1XPEHU $)&
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$)& 6 66 , +RUVH DQG EXJJ\ >FC
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , +RUVH ZDJRQV >FD
QHJDWLYH %R[ 1XPEHU $)& E

$)& 6 66 , /DGLHV KDPPHU DQG QD
>FD @ [ FRS\ QHJDWLYH %R[ 1

$)& 6 66 , 6LGHVKRZ DWWUDFWLRC( .
(DUWK >FD @ [ RULJLQDO Sl
%R[ 1XPEHU $)&

$)& 6 66 , 6LGHVKRZ DWWUDFWLRC i
FRS\ QHIDWLYH  %R[ 1XPEHU $)& g

$)& 6 66 , 7KH OLGZD\ >FD @
QHJDWLYH %R[ 1XPEHU $)& -

3DJH R



$)& 6 66 , 7KH 6TXHH]HU DWWUDFV
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , :LOG %HDVW &LUFXV
RULJLQDO SULQW %R[ 1XPEHU $)&

$)& 6 66 , &URZGV QH[W WR FDURX
RULJLQDO SULQW %R[ 1XPEHU $)&

$)& 6 66 , OLGZD\ ULGHV
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , OLGZD\ ULGHV 7KH :KL:¢ \#
FRS\ QHIJDWLYH %R[ 1XPEHU $)& e

$)& 6 66 , +RUVH VKRZ LQ JUDQGYV
FRS\ QHJDWLYH %R[ 1XPEHU $)&

3DJH R



$)& 6 66 , 9%LF\FOH VKRZ LQ JUDQC
FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , +DUQHVV UDFLQJ
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , ,QVLGH WKH JUDQGVWD!
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , 6LGHVKRZ DWWUDFWLR(
+LSSRGURPH [ FRS\ QHJDWLY

$)& 6 66 , 6RGD )RXQWDLQ
JODVV QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , %DQG LQ WKH JUDQGVW
RULJLQDO SULQW %R[ 1XPEHU $)&

$)& 6 66 0LOLWDU\ ([KLELWLRQ

SKRWRJUDSKV FRS\ QHIDWLYHYV

6FRSH DQG &RQWHQW

6XE VHULHV FRQVLVWYV RI PLOLWDU\ H[KLELWV DQG GHPRC
2QWDULR EHWZHHQ

3DJH R



SHVWULFWLRQV
*Obvv SODWH QHJDWLYHY DUH FORVHG &RQWDFW SULQW’

$)& 6 66 , OLOLWDU\ ILWQHVV GHPF
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , 'XNH RI &RQQDXJKW ZLW
[ FRS\ QHJDWLYH %R[ 1X

$)& 6 66 , 'XNH RI &RQQDXJKW ZLW
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , OLOLWDU\ EDUUDFNV
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , OLOLWDU\ GHPRQVWUDW
FRS\ RI JODVV SODWH QHJDWLYH %R

$)& 6 66 , 'LIJQLWDULHYV DW :HVWHL %
&XUULH DQG &KDUOHV 6RPPHUYLOOH
%R[ 1XPEHU $)&

3DJH R



$)& 6 66 , OLOLWDU\ GLIQLWDULHYV
$UWKXU &XUULH DQG %ULJ *HQ /: 6KD!I
QHJDWLYH %R[ 1IXPEHU $)&

$)& 6 66 , OLOLWDU\ GLIQLWDULHYV
FRS\ QHJDWLYH %R[ 1XPEHU $)&

3DJH R



$)& 6 5HWDLO %XVLQHVVHV

SKRWRJUDSKYV JODVV SODWH QHJDWLYHYV
JODVV SODWH QHJDWLYHYV [ JODVV SODWH QHJD
SULQWYV
6FRSH DQG &RQWHQW
BHULHV FRQVLVWYV Rl SKRWRJUDSKVY WDNHQ RI UHWDLO EXVL

$)& 6 , $ 7DQQHU %LF\FOHV DQG ORWI
ZLWK PRWRUELNH [ FRS\ RI JOD
1XPEHU $)&

$)& 6 , $ 7DQQHU %LF\FOHV DQG ORWI
IURQW [ FRS\ RI JODVV QHJDWL"

$)& 6 , $PHULFDQ 60OLSSHU 6KRS VLJQ
QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , $3QGHUVRQ EXWFKHU VKRS
JODVV SODWH QHJDWLYH %R[ 1XPEHU $

$)& 6 , $UPVWURQJ 'UXJV /LQGEHUJ \
[ JODVV SODWH QHJDWLYH %R[ 1XPE
$)&

3DJH R



$)& 6 , SUPVWURQJ 'UXJV WRRWKEUX
[ JODVV SODWH QHJDWLYH R
$)&

$)& 6 , $VNXUV OXVLF VWRUH
QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , YHOWRQ /XPEHU H[WHULRU
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , %YHOWRQ /XPEHU LQWHULRU
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , %ULJIJV %LF\FOH WHOHJUDSK |
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , XUJHVV %DWWHULHV ZLQGRZ
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

3DJH R



$)& 6 , 6KRS LQWHULRU >FD @
%R[ 1XPEHU $)&

$)& 6 , %WXWFKHU V ERRWK DQG IRXU
[ FRS\ RI JODVV QHJDWLYH %%R[ 1XPELI

$)& 6 , WXWFKHU VKRS ZLWK EXWFKH
[ JODVV SODWH QHJDWLYH %R[ 1XP

$)&

$)& 6 , %WXWFKHU VKRS [

QHJDWLYH %R[ 1XPEHU $)&

$)&

$)& 6 , WXWFKHU VKRS GHFRUDWHG I

<HDU [ FRS\ RI JODVV SODWH

$)&

$)& 6 , &DQDGLDQ *HQHUDO (OHFWUL|

JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

3DJH R



$)& 6 , &DQDGLDQ *HQHUDO (OHFWUL|
ZRUNLQJ LQVLGH [ FRS\ RI JOD
1XPEHU $)&

$)& 6 , &DUVZHOO EXWFKHU VKRS |
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , &KLOGV 'UXJVWRUH LQWHULRL
FRS\ RI JODVV SODWH QHJDWLYH R[ 1

$)& 6 , &KLOGV 'UXJVWRUH PDUULDJH
FD [ RULJLQDO SULQW %R[ 1
$)& 6 , &ORWKLQJ VWRUH LQWHULRU

[ JODVV SODWH QHJDWLYH %R[ 1XPEH
$)&

$)& 6 , &RRN 6KRHV ZLQGRZ GLVSOD\
@ [ JODVV SODWH QHJDWLYH % |
$)&

3DJH R



$)& 6 , &RZDQ +DUGZDUH URDVWHUYV

@ [ JODVV SODWH QHJDWLYH
$)& 6 , &RZDQ +DUGZDUH SDLQW ZL(C
@ [ JODVV SODWH QHJDWLYH % |
$)&
$)& 6 , &RZDQ +DUGZDUH UDGLR ZLC
@ [ FRS\ RI JODVV SODWH QHJDV
$)& 6 , &RZDQ +DUGZDUH EDVHEDOO
@ [ JODVV SODWH QHJDWLYH % |
$)&
$)& 6 , &ULVFR 2LO GLVSOD\ SEHW.

JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , 'DLU\ DQG PHDW VKRS >FD
SULQW %R[ 1XPEHU $)&

3DJH R



$)& 6 , '$OODLUG FORWKHV VKRS
SODWH QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , 'HHRUHVW &URVOH\ UDGLR W
FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , 'HSDUWPHQW VWRUH EDE\ FRQ
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , 7KRPDV )XUQLWXUH &RPSDQ\ I
[ JODVV SODWH QHJDWLYH R

$)&

$)& 6 , 'UHVV VKRS ZLQGRZ GLVSOD\
@ [ JODVV SODWH QHJDWLYH % R

$)&

$)& 6 , (FNHUW V +DUGZDUHWHULD

QHJDWLYH %R[ 1XPEHU $)&

$)&

3DJH R



$)& 6 , ) %YHQVRQ &R &\FOHYV FD
R1 JODVV SODWH QHJDWLYH %R[ 1XPEH

$)& 6 , ): :RROZRUWK &R ZLQGRZ Gl
6WUHHW FD [ JODVV SODWH Qt
$)&

$)& 6 , )J)RUVI\WK 6KLUW ZLQGRZ GLVS(

SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , 5RZH ZLQGRZ GLVSOD\ )RUV\
[ JODVV SODWH QHJDWLYH %R[ 1XP

$)&

$)& 6 , *URFHUV LQWHULRU

SODWH QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , - *DPPDJH 6RQV /WG >
R1 JODVV SODWH QHJDWLYH %R[ 1XPEH

3DJH R



$)& 6 , -RKQ O )LQN ODGLHV DQG PHQ(
[ JODVV SODWH QHJDWLYH %R[ 1XP
$)&

$)& 6 , /DGLHV FORWKLQJ VWRUH LQW
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , /DGLHV FRDWV ZLQGRZ GLVSO
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , /IDGLHV GUHVV VKRS
SODWH QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , /DGLHV GUHVV VKRS LQWHULR
JODVV SODWH QHJDWLYH %R[ 1XPEHU $

$)& 6 , /DGLHV KDW VKRS LQWHULRU
JODVV SODWH QHJDWLYH %R[ 1XPEHU $

3DJH R



$)& 6 , /XEULFDQW ZLQGRZ GLVSOD\
[ JODVV SODWH QHJDWLYH %R[ 1XPE
$)&

$)& 6 , ODVRQ O5LVFK PXVLF VWRUH
FRS\ RI JODVV QHJDWLYH %R[ 1XPEHU {

$)& 6 , 3HRSOH V (OHFWULF
SODWH QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , 3URGXFH VWRUH LQWHULRU
[ FRS\ RI JODVV SODWH QHJDWLYH

$)& 6 , 5- <RXQJ &R /WG
SODWH QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , 5RVV OF.D\ 6LOYHUZDUH
QHJDWLYH %R[ 1XPEHU $)&
$)&

3DJH R



$)& 6 , 6HZLQJ PDFKLQH VKRS >EH)
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , 6LOYHUZRRG 'DLU\ DQG /RQGR
‘DUHKRXVLQJ &RPSDQ\ /WG [ F
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , 6PDOOPDQ ,QJUDP

QHJDWLYH %R[ 1XPEHU $)&

$)&

$)& 6 , 6WDUU &RPSDQ\ RI &DQDGD Sk

>SEHWZHHQ @ [ FRS\ RI JODVYV

1XPEHU $)&

$)&

$)& 6 , 6WHYHQVRQ V PHQ V FORWKLC
@ [ JODVV SODWH QHJDWLYH % |

$)&

$)& 6 , 6BWRUH RQ +DPLOWRQ 5G

QHJDWLYH %R[ 1XPEHU $)&

3DJH R



$)& 6 , 6WUDZ KDW ZLQGRZ GLVSOD\
[ JODVV SODWH QHJDWLYH %R[ 1XPE

$)&
$)& 6 , &: 6XPPHUV 6RQV *URFHUYV
HIWHULRU +DPLOWRQ 5RDG [

1XPEHU $)&

$)& 6 , 7KRUQWRQ V )DLU +DUGZDUH
&URFNHU\ [ FRS\ RI JODVV SC
1XPEHU $)&

$)& 6 , : /HIl &R [ FRS\ F
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , LQWHU *DUGHQ V XVHG FDU C
[ FRS\ QHJDWLYH %R[ 1XPEHU $

$)& 6 , 6WRUH DW +DPLOWRQ 5RDG
QHJDWLYH %R[ 1IXPEHU $)&

3DJH R



$)& 6 3XEOLF 8WLOLWLHV &RPPLVVLRQ

SKRWRJUDSKYV JODVV SODWH QHJDWLYHYV |
JODVV SODWH QHJDWLYHYV [ JODVV SODWH QHJD
QHJDWLYHYV
6FRSH DQG &ROQWHQW
BHULHV FRQVLVWYV Rl SKRWRJUDSKV WDNHQ IRU WKH 3XEOLF
RUJDQL]HG LQWR WKUHH VXEVHULHV +\GURHOHFWULFLW\ 3
SUUDQJHPHQW
7KH LWHPV KDYH EHHQ DUUDQJHG E\ :HVWHUQ $UFKLYHV DFF

SKRWRJUDSKHU V RULJLQDO DUUDQJHPHQW KDV EHHQ ORVW
WKH SUHYLRXV RZQHUV

$)& 6 66 +\GURHOHFWULFLW\

SKRWRJUDSKV JODVV SODWH QHJDWLYHV [ JODV
QHJDWLYHV RULJLQDO SULQWV FRS\ QHJDWLYHYV
6FRSH DQG &RQWHQW
7KLV VXE VHULHV LQFOXGHV SKRWRJUDSKV WDNHQ RI WKF
HOHFWULF HTXLSPHQW DQG WKH HOHFWULILFDWLRQ RI Wk

$)& 6 66 , %DWKXUVW 6WUHHW 3RZ
6WUHHW 5DLOZD\ FRQWUROV

%R[ 1XPEHU $)&

$)&

$)& 6 66 , %XLOGLQJ +RUWRQ 6WUF
[ RULJLQDO SULQW [ FRS\ QHJDW

$)& 6 66 , %XLOGLQJ +RUWRQ 6WUF
[ RULJLQDO SULQW %R[ 1XPEHU $)&

$)& 6 66 , &KLOGUHQ VFKRROER\V
> @ [ RULJLQDO SULQW %R

3DJH R



$)& 6 66 , &KLOGUHQ YLVLWLQJ +R!
VFKRROJLUOV OLQHG DORQJ VWUHHW
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , &KLOGUHQ VFKRROJLUC
> @) [ FRS\ QHIJDWLYH %R[ 1XPE

$)& 6 66 , &¢DUOLQJ 6WUHHW 6XE 6\
[ RULJLQDO SULQW %R[ 1X

$)& 6 66 , (OHFWULILFDWLRQ RI /R¢
[ RULJLQDO SULQW %R[ 1X

6FRSH DQG &RQWHQW
6FHQH LQ 6SULQJEDQN 3DUN

$)& 6 66 , (OHFWULILFDWLRQ K\Gl
[ RULJLQDO SULQW [ FRS\ C
$)&

$)& 6 66 , (OHFWULILFDWLRQ OD\
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

3DJH R



$)& 6 66 , (OHFWULILFDWLRQ VWI
[ RULJLQDO SULQW %R[ 1XPEHU

$)& 6 66 , (OHFWULILFDWLRQ FUF
%XFKDQDQ [ FRS\ QHJDWLYH
$)& 6 66 , (OHFWULILFDWLRQ VWI
QHDU :HOOLQJWRQ 6W [ R

1XPEHU $)&

$)& 6 66 , *HQHUDWRU

QHJDWLYH %R[ 1XPEHU $)&

$)&

$)& 6 66 , +RUWRQ 6WUHHW 6WDW

JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , +RUWRQ 6WUHHW 6WDW
VWUHHWFDUV [ JODVV SOC
1XPEHU $)&

$)&

3DJH R



$)&
$)&

$)&

$)&
$)&

$)&
$)&

$)&
$)&

$)&
$)&

[

[

[

[

[

66

66

RULJLQDO SULQW

66

66

66

66

, *+*RUWRQ 6WUHHW 6WDW
JODVV SODWH QHJDWLYH

, *+*RUWRQ 6WUHHW 6WDW

%%R[ 1XPE|

, *+*RUWRQ 6WUHHW 6WDW
JODVV SODWH QHJDWLYH

, *+*RUWRQ 6WUHHW 6WDW
JODVV SODWH QHJDWLYH

, *+*RUWRQ 6WUHHW 6WDW
JODVV SODWH QHJDWLYH

, *+*RUWRQ 6WUHHW 6WDW
FRS\ RI JODVV SODWH QHJD

3DJH

R



$)& 6 66 , +RUWRQ 6WUHHW 6WDW
[ JODVV SODWH QHJDWLYH

$)&
$)& 6 66 , +RUWRQ 6WUHHW 6WDW
[ JODVV SODWH QHJDWLYH
$)&
$)& 6 66 , +RUWRQ 6WUHHW 6WDW
[ JODVV SODWH QHJDWLYH
$)&
$)& 6 66 , +RUWRQ 6WUHHW 6WDW
[ FRS\ RI JODVV SODWH QHJDWLYH
$)& 6 66 , +RUWRQ 6WUHHW 6WDW
[ RULJLQDO SULQW %R[ 1XPEHU
$)& 6 66 , +RUWRQ 6WUHHW 6WDW
[ JODVV SODWH QHJDWLYH %R[ 1
$)&

3DJH R



$)& 6 66 , +RUWRQ 6WUHHW 6WDW
[ JODVV SODWH QHJDWLYH %R[ 1

$)&
$)& 6 66 , +RUWRQ 6WUHHW 6WDW
VWDWLRQ [ JODVV SODWH
$)&
$)&
$)& 6 66 , +RUWRQ 6WUHHW 6WDW
UHVHUYRLU [ RULIJLQDO SULC

SODWH QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , 1R 6 XEVWDWLRQ VWULI
[ FRS\ RI JODVV SODWH QH.

$)&

$)& 6 66 , /D\LQJ SLSHV LQ WUHQF

JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

3DJH R



$)& 6 66 , /D\LQJ SLSHV ZRUNHUV
[ FRS\ RI JODVV SODWH QHJDWI

$)& 6 66 , 1R 6 XEVWDWLRQ DW 0
6w [ JODVV SODWH QHJD!
$)&

$)& 6 66 , S5LGRXW 6WUHHW 6WDWIL

[ RULJLQDO SULQW %R[ 1XPEHU

$)& 6 66 , S5LGRXW 6WUHHW 6WDWIL
VIQFKURQRXV PRWRU [ RULJL
$)&

$)& 6 66 , 7KH +\GUR 6KRS H[WHUL

[ RULJLQDO SULQW %R[ 1XPEHU $)&

3DJH R



$)& 6 66 , 7KH +\GUR 6KRS LQWHUI
[ JODVV SODWH QHJDWLYH %R[ 1

$)&

$)& 6 66 , 7UDQVIRUPHUYV

SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , 38& VZLWFKERDUGYV IRL
UDLOZD\V > @ [ JODVV SODV
$)&

$)&

$)& 6 66 , 38& HTXLSPHQW >
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , 38& HTXLSPHQW >
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 3DUNV DQG 30D\JURXQGV

[ JODVV SODWH QHJDWLYH [ JODVV SODWH QHJD

6FRSH DQG &RQWHQW

BHULHV FRQVLVWYV Rl SKRWRJUDSKVY WDNHQ RI /RQGRQ SD
30D\JURXQGV 'HSDUWPHQW LQ /RQGRQ 2QWDULR EHWZHH

3DJH R



$)& 6 66 , 3HRSOH ZDONLQJ LQ 6SU
@ [ JODVV SODWH QHJDWLYH %R

$)& 6 66 , &URZGV DW 6SULQJEDQN
7KDPHV 5LYHU [ FRS\ QHJLC
$)&

$)& 6 66 , &URZGV DW 6SULQJEDQN
FDUULDJHV [ RULJLQDO SUL

$)& 6 66 , *LUOV EDVHEDOO WHDP I
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , *LUOV EDVHEDOO WHDP .
[ FRS\ QHJDWLYH %R[ 1XPEHL

$)& 6 66 , *UD\GRQ 3DUN
%R[ 1XPEHU $)&

3DJH R



$)& 6 66 , ,QGRRU VZLPPLQJ SRRO
>SEHWZHHQ DQG @ [ FRS\
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , 2XWGRRU VZLPPLQJ SRR
FRS\ RI JODVV SODWH QHJDWLYH % R

$)& 6 66 , 4XHHQV 3DUN SRQG JLL
[ RULJLQDO SULQW [ FRS\ QHJDWL"

$)& 6 66 , 6SULQJEDQN $PXVHPHQ)
[ FRS\ RI JODVV QHJDWLYH R[ 1

$)& 6 66 , G6SULQJEDQN 3DUN (9 ¢
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , 6SULQJEDQN 3DUN SLF
[ RULJLQDO SULQW %R[ 1XPEHU $)

3DJH R



$)& 6 66 , 6SULQJEDQN 3DUN HQWI
[ RULJLQDO SULQW %R[ 1XPEHU $)

$)& 6 66 , 6SULQJEDQN 3DUN SXPS
[ FRS\ QHJDWLYH %R[ 1XPEHU $).

$)& 6 66 , 6SULQJEDQN 3DUN UROC
[ FRS\ QHIJDWLYH %%R[ 1XPEHU .

$)& 6 66 , 6SULQJEDQN 3DUN =RR
FRS\ RI JODVV SODWH QHJDWLYH % R

$)& 6 66 , 7KDPHV 3DUN JDWHYV
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , 9LFWRULD 3DUN
[ FRS\ QHJDWLYH %R[ 1XPEHU $).

3DJH R



$)& 6 66 , 9LFWRULD 3DUN SHRSC
[ FRS\ RI JODVV SODWH QHJDWLYH

$)& 6 66 , 9LFWRULD 3DUN IRXQW
FRS\ QHIJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , *LUOV LQ D VDFN UDFH
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 2WKHU 38&

SKRWRJUDSKYV RULJLQDO SULQWYV [ JODVV QHJDV

6FRSH DQG &RQWHQW

6XE VHULHV FRQVLVWY RI PLVFHOODQHRXYV SKRWRJUDSKYV
&RPPLVVLRQ EHWZHHQ

$)& 6 66 , +RVH WHVW [
%R[ 1XPEHU $)&

$)& 6 66 , $GDP %HFN LQ /RQGRQ
RULJLQDO SULQW %R[ 1XPEHU $)&

$)& 6 66 , $GDP %HFN DW +\GUR OX
FRS\ QHJDWLYH %R[ 1XPEHU $)&

6FRSH DQG &RQWHQW

/IHIW WR 5LJKW $OIUHG OLOOHU 3KLOL
+DUU\ &UHUDU / OXOKROODQG - - *OEL

3DJH R



$)& 6 66 , + - *ODXELW] DQG ILUVW
SXUFKDVHG E\ WKH &LW\ RI /RQGRQ
[ FRS\ QHIJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , /DERXU 'D\ IORDW ZLWK |
[ RULJLQDO SULQW %R[ 1XP

$)& 6 66 , &LW\ +\GUR /DERXU 'D\ L
6HSWHPEHU [ RULJLQDO SULQ

$)& 6 66 , &LW\ +\GUR /DERXU 'D\ I(
[ RULJLQDO SULQW %R[ 1XF

$)& 6 66 , +\GUR 6KRS LQWHULRU G
@ [ JODVV SODWH QHJDWLYF

$)&

3DJH R



$)& 6 3RUWUDLWV

SKRWRJUDSKYV JODVV SODWH QHJDWLYHYV
[ JODVV SODWH QHJDWLYHYV [ JODVV SODW}
QHIJDWLYHYV [ JODVV SODWH QHJDWLYH FR.

6FRSH DQG &RQWHQW

6HULHV FRQVLVWY RI SRUWUDLWY FRPPLVVLRQHG E\ SULYDW
FDWHJRULHV :HGGLQJ SRUWUDLWYV 6WXGLR SRUWUDLWY DQ

$)& 6 66 :HGGLQJ SRUWUDLWYV
>SEHWZHHQ @
SKRWRJUDSKV JODVV SODWH QHJDWLYHV [ JODV
QHJDWLYHV FRS\ QHJDWLYH
6FRSH DQG &RQWHQW

6XE VHULHV FRQVLVWY RI ZHGGLQJ SRUWUDLWY WDNHQ L(

$)& 6 66 , %YULGDO JURXS LQ JDUGH
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , %ULGH DQG GUDSHYV >
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , %YULGH DQG JURRP >
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

3DJH R



$)& 6 66 , %ULGH DQG JURRP GRX
@ [ JODVV SODWH QHJDWLYH

$)& 6 66 , WULGH GRXEOH H[SRVX
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , :HGGLQJ SDUW\ RQ IURQ'
[ JODVV SODWH QHJDWLYH %R[ 1
$)&

$)& 6 66 , /DUJH ZHGGLQJ SDUW\
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , :HGGLQJ SRUWUDLW
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , :HGGLQJ SRUWUDLW
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

3DJH R



$)& 6 66 , HGGLQJ SRUWUDLW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , HGGLQJ SRUWUDLW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , HGGLQJ SRUWUDLW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , HGGLQJ SRUWUDLW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , HGGLQJ SRUWUDLW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

3DJH R



$)& 6 66 , HGGLQJ SRUWUDLW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , HGGLQJ SRUWUDLW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , HGGLQJ SRUWUDLW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , HGGLQJ SRUWUDLW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , HGGLQJ SRUWUDLW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

3DJH R



$)& 6 66 , HGGLQJ SRUWUDLW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , HGGLQJ SRUWUDLW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , HGGLQJ SRUWUDLW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , HGGLQJ SRUWUDLW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , HGGLQJ SRUWUDLW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

3DJH R



$)& 6 66 , HGGLQJ SRUWUDLW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , HGGLQJ SRUWUDLW
%R[ 1XPEHU $)&

$)&

$)& 6 66 , HGGLQJ SRUWUDLW

JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , HGGLQJ SRUWUDLW
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , HGGLQJ SRUWUDLW
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , HGGLQJ SRUWUDLW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

3DJH R



$)& 6 66 , HGGLQJ SRUWUDLW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , HGGLQJ SRUWUDLW
@ [ JODVV SODWH QHJDWLYH

$)&

$)& 6 66 , HGGLQJ SRUWUDLW

JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , HGGLQJ SRUWUDLW
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , HGGLQJ FRXSOH >
FRS\ RI JODVV SODWH QHJDWLYH % R

3DJH R



$)& 6 66 , HGGLQJ FRXSOH >
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , HGGLQJ FRXSOH >
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , HGGLQJ FRXSOH >
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , 'HGGLQJ FRXSOH GRXE
> @ [ JODVV SODWH QHJDWLYH
$)&

$)& 6 66 , HGGLQJ JURXS > Q

SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , :HGGLQJ SDUW\ > @
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

3DJH R



$)& 6 66 , HGGLQJ VWXGLR VKRW
JODVV SODWH QHJDWLYH %R[ 1XPEH!

$)&
$)& 6 66 , HGGLQJ VWXGLR VKRW
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 6WXGLR SRUWUDLWYV

JODVYV SODWH QHJDWLYHV [ JODVV SODWH QHJDWI
JODVV SODWH QHJDWLYHV [ JODVV SODWH QHJDWLY

6FRSH DQG &RQWHQW
6XE VHULHV FRQVLVWYV RI SRUWUDLWY WDNHQ LQ +LQHV |

$)& 6 66 , +HOHQ %DWWOH
QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , /DG\ LQ IXU FRDW
QHJDWLYH %R[ 1XPEHU $)&
$)&

3DJH R



$)& 6 66 , /DG\ SRVLQJ RQ FKDLU
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , 0DQ ZLWK ERZ WLH >
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , 0ODQ DQG EDE\ SEHWZ}
[ JODVV SODWH QHJDWLYH %R[ 1X
$)&

$)& 6 66 , 7TURSKLHV >SEHWZHHQ
JODVV SODWH QHJDWLYH %R[ LXPEH!
$)&

$)& 6 66 , 7ZR \RXQJ ZRPHQ VPLOL(
[ JODVV SODWH QHJDWLYH %R[ 1X
$)&

3DJH R



$)& 6 66 , 7ZR \RXQJ ZRPHQ SRVLQ.
@ [ JODVV SODWH QHJDWLYH %

$)& 6 66 , )DPLO\ ZLWK WKUHH FKL!
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , 3DUHQWV DQG FKLOG
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , <RXQJ ZRPDQ > @
QHJDWLYH %R[ 1XPEHU $)&

$)&

$)& 6 66 , <RXQJ PDQ > @
QHJDWLYH %R[ 1XPEHU $)&

$)&

3DJH R



$)& 6 66 , %DE\ > @ [ J
QHJDWLYH %R[ LXPEHU $)&
$)&

$)& 6 66 , %DE\ RQ FKDLU > @
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , <RXQJ FRXSOH > @
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , (GLWK +LOO $GDPV ZLW|
[ JODVV SODWH QHJDWLYH %R[ 1

$)&

$)& 6 66 , (QJDJHPHQW SRUWUDLW

JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

3DJH R



$)& 6 66 , *URXS RI IRXU > @
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , 6LGH SURILOH RI ZRPDQ
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , :RPDQ SEHWZHHQ

[ JODVV SODWH QHJDWLYH %R[ 1
$)&
$)& 6 66 , :RPDQ LQ KDW > @

SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , O0DQ LQ XQLIRUP >EH\
[ JODVV SODWH QHJDWLYH %R[ 1
$)&

3DJH R



$)& 6 66 , ODQ WZR H[SRVXUHYV

@ [ JODVV SODWH QHJDWLYH
$)&
$)& 6 66 , 20G FRXSOH
QHJDWLYH %R[ 1XPEHU $)&
$)&
$)& 6 66 , 20G ODG\ SEHWZHH!
[ JODVV SODWH QHJDWLYH %R[ 1
$)&
$)& 6 66 , 20G ODG\ SEHWZHH!
[ JODVV SODWH QHJDWLYH %R[ 1
$)&
$)& 6 66 , 'RXEOH H[SRVXUH RI WZ
>SEHWZHHQ @ [ JODVV SOD
1XPEHU $)&
$)&
$)& 6 66 , 7ZR PHQ > @ [
QHJDWLYH %R[ 1XPEHU $)&
$)&

3DJH R



$)& 6 66 , 7ZR PHQ ZLWK WURSKLH

@ [ JODVV SODWH QHJDWLYH
$)&
$)& 6 66 , RPDQ DQG WZR GDXJKW
[ JODVV SODWH QHJDWLYH %R[ 1
$)&
$)& 6 66 , %DE\ 1RUHHQ 1HOOLJDQ

JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , &RXSOH ZLWK IORZHUV
@ [ JODVV SODWH QHJDWLYH

$)&

$)& 6 66 , )DPLO\ ZLWK IRXU ROGH

[ JODVV SODWH QHJDWLYH %%R[ 1XF
$)&

$)& 6 66 , )DPLO\ ZLWK IRXU \RXQJ
[ JODVV SODWH QHJDWLYH %%R[ 1XF
$)&

3DJH R



$)& 6 66 , )RXU PHQ LQ WDLOV

@ [ JODVV SODWH QHJDWLYH
$)&
$)& 6 66 , )RXU PHQ LQ WDLOV

@ [ JODVV SODWH QHJDWLYH
$)&
$)& 6 66 , /DG\LQ IDQF\ GUHVV

@ [ JODVV SODWH QHJDWLYH
$)&
$)& 6 66 , /DG\LQ KDW DQG FRDW
JODVV SODWH QHJDWLYH %R[ LXPEH!
$)&
$)& 6 66 , /DG\ SRLQWLQJ > @
QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 /RFDWLRQ SRUWUDLWYV

>%HWZHHQ @
SKRWRJUDSKYV JODVV SODWH QHJDWLYHV [ JODV
QHIJDWLYHV [ JODVV SODWH QHJDWLYHV [ JODVYV S

3DJH R



6FRSH DQG &RQWHQW

6XE VHULHV FRQVLVWYV RI SRUWUDLW VW\OH SKRWRJUDSK
2QWDULR EHWZHHQ

$)& 6 66 , )DPLO\ LQ )RUG DXWRPRI
[ FRS\ RI JODVV SODWH QHJDWLYH
$)&

$)& 6 66 , /IDGLHV RQ YHUDQGD
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , ODQ SOD\LQJ RUJDQ >
[ FRS\ RI JODVV SODWH QHJDWLY

$)& 6 66 , 0DQ LQ FDU > @
SODWH QHJDWLYH %R[ 1XPEHU $)&

$)& 6 66 , 3HRSOH RQ SRUFK >
JODVV SODWH QHJDWLYH %R[ 1XPEH!

$)& 6 66 , ORWKHU DQG EDE\ LQ ED
[ JODVV SODWH QHJDWLYH %R[ 1X
$)&

3DJH R



$)& 6 66 , :RPDQ GRXEOH H[SRVXL
[ JODVV SODWH QHJDWLYH %R[ 1X
$)&

$)& 6 66 , )DPLO\ ZLWK EDE\
QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , *URXS RI PHQ LQ RYHUFF
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , O0ODQ ZLWK KRUVH >%
[ JODVV SODWH QHJDWLYH %R[ 1XP
$)&

$)& 6 66 , 3HRSOH DQG KRXVH >
@ [ JODVV SODWH QHJDWLYH

$)&

$)& 6 66 , 7ZR GRJV >%HWZHH:

[ JODVV SODWH QHJDWLYH %R[ 1XP
$)&

3DJH R



$)& 6 66 , 7ZR GRJV >%HWZHH:
[ JODVV SODWH QHJDWLYH %R[ 1XP
$)&

$)& 6 66 , 7ZR GRJV >%HWZHH:
[ JODVV SODWH QHJDWLYH %R[ 1XP
$)&

$)& 6 66 , 7ZR JLUOV DQG D GRJ
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 66 , %HDODK 6PLWK IDPLO\
@ [ JODVV SODWH QHJDWLYH

$)&

$)& 6 66 , )DPLO\ ZLWK IRXU \RXQJ
[ JODVV SODWH QHJDWLYH %R[ 1

$)&

$)& 6 66 , /DUJH IDPLO\ JURXS >

JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

3DJH R



$)& 6 66 , )RXU ZRPHQ DQG D EDE\
[ JODVV SODWH QHJDWLYH %R[ 1

$)&
$)& 6 66 , )DPLO\ JURXS ZLWK VL]
>%HWZHHQ @ [ JODVV SOD
1XPEHU $)&
$)&
$)& 6 66 , )DPLO\ ZLWK JUDQGIDW!
[ JODVV SODWH QHJDWLYH %R[ 1
$)&
$)& 6 66 , *URXS Rl ROG PHQ DQG
@ [ JODVV SODWH QHJDWL
$)&
$)& 6 66 , )DPLO\ DURXQG WDEOH

JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , )RXU PHQ LQ D )RUG DX)
>%HWZHHQ @ [ JODVV SOD
1XPEHU $)&

$)&

3DJH R



$)& 6 66 , )RXU ZRPHQ DQG DQ RO
[ JODVV SODWH QHJDWLYH %R[ 1
$)&

$)& 6 66 , *URXS LQ FRVWXPH >
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , *URXS RI ODGLHV >SEF
[ JODVV SODWH QHJDWLYH %R[ 1

$)&

$)& 6 66 , *URXS RI PHQ LQ VXLWYV

JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , *URXS RI ROGHU PHQ
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , *URXS RI SHRSOH
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

3DJH R



$)& 6 66 , ORWKHU DQG EDE\ QH[W
[ JODVV SODWH QHJDWLYH %R|
$)&

$)& 6 66 , O0DQ VLWWLQJ RQ SRUFK
JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

$)& 6 66 , 20GHU ZRPDQ GRXEOH
>SEHWZHHQ @ [ JODVV SOD
1XPEHU $)&

$)&

$)& 6 66 , <RXQJ JLUO [
QHJDWLYH %R[ 1XPEHU $)&

$)&

$)& 6 66 , &RXSOH ZLWK GDXJKWH

JODVV SODWH QHJDWLYH %R[ 1XPEH!
$)&

3DJH R



$)& 6 66 , )RUPDO JURXS SEHWZ
[ JODVV SODWH QHJDWLYH %%R[ 1XF
$)&

$)& 6 66 , )RXU ZRPHQ SEHWZHF
[ JODVV SODWH QHJDWLYH %R[ 1XF
$)&

$)& 6 66 , /DG\ LQ ZLFNHU FKDLU
@ [ JODVV SODWH QHJDWLYH
$)&

3DJH R



$)& 6 6WUHHWYV DQG %XLOGLQJV

SKRWRJUDSKYV JODVV SODWH QHJDWLYHYV |
JODVV SODWH QHJDWLYHYV [ JODVV SODWH QHJD

6FRSH DQG &RQWHQW
6HULHV FRQVLVWYV Rl LQWHULRU DQG H[WHULRU SKRWRJUDS

$)& 6 , +DPLOWRQ 5RDG >SEHWZH
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , +DPLOWRQ 5RDG
%R[ 1XPEHU $)&

$)& 6 , 'RZQWRZQ FURZG 'XQGDV DQG
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , 'XQGDV (DVW DW +LQHV BWXGL
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , 'XQGDV 6WUHHW (DVW RI $GHC
FRS\ RI JODVV QHJDWLYH %R[ 1XPEHU {

3DJH R



$)& 6 , )LHOG >%HWZHHQ @
JODVV SODWH QHJDWLYH %R[ LXPEHU $

$)& 6 , OROVRQ %DQN ODUNHW /DQH
R1 JODVV SODWH QHJDWLYH %R[ 1XPEH

$)& 6 , 3BHRSOH LQ ITURQW RI KRXVH
JODVV SODWH QHJDWLYH %R[ 1XPEHU $

$)& 6 , 6\FDPRUH 6WUHHW |
%R[ 1XPEHU $)&

$)& 6 , 'XQGDV DQG 5LFKPRQG ORRNL
[ RULJLQDO SULQW %R[ 1XPEHU $)&

$)& 6 , 'XQGDV DQG 5LFKPRQG ORRNL
[ RULJLQDO SULQW %R[ 1XPEHU $)&

3DJH R



$)& 6 , 8:2 $UWV EXLOGLQJ
%R[ 1XPEHU $)&

$)& 6 , +RXVH SEHWZHHQ
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , %XLOGLQJ SEHWZHHQ
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , %XLOGLQJ UHQRYDWLRQ
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , %XLOGLQJ UHQRYDWLRQ
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , 'LQLQJ URRP > @
QHJDWLYH %R[ 1XPEHU $)&
$)&

3DJH R



$)& 6 , /LYLQJ URRP > @ [
QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , %XLOGLQJ UHQRYDWLRQ >
[ JODVV SODWH QHJDWLYH %R[ 1XPEF
$)&

$)& 6 , +RXVH ZLWK WUHHYV SEHWZI
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , /DUJH KRXVH >SEHWZHHQ
SODWH QHJDWLYH %R[ LXPEHU $)&
$)&

$)& 6 , 8:2 8QLYHUVLW\ &ROOHJH HQW
[ JODVV SODWH QHJDWLYH %R[ 1XP

$)&

$)& 6 , /RQGRQ $UHQD > @ [

QHJDWLYH %R[ 1XPEHU $)&

$)&

3DJH R



$)& 6 , /RQGRQ $UHQD
QHIJDWLYH %R[ 1XPEHU $)&
$)&

3DJH R



$)& 6 2UJDQL]DWLRQV DQG (YHQWYV

SKRWRJUDSKYV JODVV SODWH QHJDWLYHYV

[ JODVV SODWH QHJDWLYHYV [ JODVV SODWH
QHJDWLYHYV
6FRSH DQG &ROQWHQW
BHULHV FRQVLVWYV Rl SKRWRJUDSKV WDNHQ RI WHDPV RUJD

$)& 6 , %DVHEDOO JDPH SEHWZHHQ
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , %R\V &0XE VNLWWOH SRRO
SODWH QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , %XLOGLQJ WKH &KXUFK RI &KU
[ FRS\ RI JODVV SODWH QHJDWLYH 9

$)& 6 , &KXUFK PHHWLQJ > @
%R[ 1XPEHU $)&

$)& 6 , (JHUWRQ 6WUHHW %DSWLVW Fli
> @) [ FRS\ QHJDWLYH %R[ 1XPI

3DJH R



$)& 6 , ([FHOVLRU &RPUDGHV NQLWWL
R1 JODVV SODWH QHJDWLYH %R[ 1XPEH

$)& 6 , *LUOV GUHVVHG DV ER\V LQ D |
[ FRS\ RI JODVV SODWH QHJDWLYH

$)& 6 , .LQVPHQ +DOO > @ [ F
1XPEHU $)&

$)& 6 , 7TULEXWH IRU ,VLGRUH *ROGVW
JODVV SODWH QHJDWLYH %R[ 1XPEHU $

$)& 6 , *OREH &DVNHW >&RPSDQ\@ SL
RULJLQDO SULQW %R[ 1XPEHU $)&

$)& 6 , BWDGLXP FURZG [ F
1XPEHU $)&

3DJH R



$)& 6 , &KHHULQJ FURZG SEHWZHH:
JODVV SODWH QHJDWLYH %R[ LXPEHU $
$)&

$)& 6 , XVLQHVV OXQFK >SEHWZHH
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , &KXUFK LQWHULRU

QHJDWLYH %R[ 1IXPEHU $)&

$)&

$)& 6 , &KXUFK LQWHULRU > @
QHJDWLYH %R[ 1IXPEHU $)&

$)&

$)& 6 , &URZG LQ D KDOO >EHWZHH

JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , ([FHOVLRU &RPUDGHV ZLWK EI
[ JODVV SODWH QHJDWLYH [ F

1XPEHU $)&

$)&

$)& 6 , *URXS LQ XQLIRUP DW OXQFK

[ JODVV SODWH QHJDWLYH %R[ 1X
$)&

3DJH R



$)& 6 , ODOH JROIHU >SEHWZHHQ
JODVV SODWH QHJDWLYH %R[ LXPEHU $
$)&

$)& 6 , 6DOYDWLRQ $UP\ JURXS RI ZR
[ JODVV SODWH QHJDWLYH %R[ 1XP

$)&

$)& 6 , 6DOYDWLRQ $UP\ JURXS RI ZR
[ JODVV SODWH QHJDWLYH %R[ 1XP

$)&

$)& 6 , :RPHQ V JROI JURXS > @

SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , :RPHQ V JROI JURXS > @
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , %DQTXHW SEHWZHHQ
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

3DJH R



$)& 6 , %DQTXHW SEHWZHHQ
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , %DQTXHW SEHWZHHQ
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , &KXUFK FKRLU >SEHWZHHQ
SODWH QHJDWLYH %R[ LXPEHU $)&
$)&

$)& 6 , &KXUFK ZLQGRZYV SEHWZHH!
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , &URZG GDQFLQJ >SEHWZHHQ
JODVV SODWH QHJDWLYH %R[ LXPEHU $
$)&

$)& 6 , ([FHOVLRU &RPUDGHV LQ FRVYV
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , *URXS LQ FRVWXPHYV SEHWZ
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

3DJH R



$)& 6 , 5DGLR 2UFKHVWUD /RQGRQ
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , 6DOYDWLRQ $UP\ JURXS ZLWK
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , 7HDP VKRW SEHWZHHQ
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , 7HFXPVHK EDVHEDOO SOD\HU
@ [ JODVV SODWH QHJDWLYH
$)&
$)& 6 , 1LJKW FURZG > @ [ J
%R[ 1XPEHU $)&

$)&

$)& 6 , >6NDWHUV DW@ UROOHU VNDV
@ [ FRS\ RI JODVV SODWH QHJDWL

3DJH R



$)& 6 ,QGXVWULDO DQG ODQXIDFWXULQJ

SKRWRJUDSKYV JODVV SODWH QHJDWLYHYV
JODVV SODWH QHJDWLYHYV FRS\ QHJDWLYHYV
6FRSH DQG &RQWHQW

6HULHV FRQVLVWYV Rl SKRWRJUDSKV WDNHQ RI LQGXVWULDO
LQ /RQGRQ 2QWDULR

$)& 6 , 588' %RLOHUYV SEHWZHHQ
SODWH QHJDWLYH %R[ 1XPEHU $)&

$)&
$)& 6 , )DFWRU\ LQWHULRU >SEHWZ
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&
$)& 6 , )DFWRU\ LQWHULRU >%HWZ
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&
$)& 6 , )DFWRU\ LQWHULRU >SEHWZ
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , )DFWRU\ ZRUNHUV > @
QHJDWLYH %R[ 1XPEHU $)&
$)&

3DJH R



$)& 6 , )UXJDO IXUQDFH [
QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , )UXJDO IXUQDFH [
QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , )UXJDO IXUQDFH [
QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , +RVLHU\ PLOO >SEHWZHHQ
Rl1 JODVV SODWH QHJDWLYH %R[ 1XPEH
$)&

$)& 6 , +RVLHU\ PLOO G\H DUHD OLG
[ FRS\ RI JODVV SODWH QHJDWLYH

3DJH R



$)& 6 , +RVLHU\ PLOO VHZLQJ DUHD
JODVV SODWH QHJDWLYH %R[ 1XPEHU $

$)& 6 , ,QGXVWULDO HTXLSPHQW

[ JODVV SODWH QHJDWLYH %R[ 1XP
$)&
$)& 6 , ,QGXVWULDO HTXLSPHQW

SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , ,QGXVWULDO HTXLSPHQW /F
SEHWZHHQ @ [ JODVV SODWH
$)&
$)&
$)& 6 , /RQGRQ *DV 3RZHU &R SEH

[ FRS\ RI JODVV SODWH QHJDWLYH

$)& 6 , /X[LWH 7H[WLOHV IDFWRU\ G!'
[ FRS\ RI JODVV SODWH QHJDWLYH

$)& 6 , I/X[LWH 7H[WLOHV IDFWRU\ G
[ JODVV SODWH QHJDWLYH %R[ 1XP
$)&

3DJH R



$)& 6 , /X[LWH 7H[WLOHV IDFWRU\ LQ\
FRS\ RI JODVV SODWH QHJDWLYH R[ 1

$)& 6 , /X[LWH 7H[WLOHV IDFWRU\ LQ\
FRS\ RI JODVV SODWH QHJDWLYH R[ 1

$)& 6 , OF&RUPLFN %LVFXLW IDFWRU\
[ FRS\ RI JODVV SODWH QHJDWLYH

$)& 6 , OF&RUPLFN %LVFXLW IDFWRU\
[ FRS\ RI JODVV SODWH QHJDWL

$)& 6 , OLWFKHOO V ZHDYLQJ PDFKLQ
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , SDGLDWRU FRYHU SEHWZHH
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

3DJH R



$)& 6 , BHDG /RJDQ &RDO DQG :RRG
DQG @ [ FRS\ RI JODVV SODWH QHJ

$)& 6 , 6DZ\HU ODVVH\ WUDFWRU
FRS\ RI JODVV SODWH QHJDWLYH R[ 1

$)& 6 , 6DZ\HU ODVVH\ WUDFWRU
JODVV SODWH QHJDWLYH %R[ 1XPEHU $

$)& 6 , 7KH /RQGRQ &DQQLQJ (YDSRI
SEHWZHHQ @ [ FRS\ RI JOD
%R[ 1XPEHU $)&

$)& 6 , S5HVW URRP VWDOOV SEHWZ
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , :RUNHU EDJJLQJ FRDO
QHJDWLYH %R[ 1XPEHU $)&
$)&

3DJH R



$)& 6 /RQGRQ 3RUW 6WDQOH\ 5DLOZD\

SKRWRJUDSKYV JODVV SODWH QHJDWLYHYV [
SODWH QHJDWLYH [ JODVV SODWH QHJDWLYH

6FRSH DQG &RQWHQW

6HULHV FRQVLVWY RI SKRWRJUDSKV WDNHQ IRU WKH /RQGRC
SKRWRJUDSKV RI WKH WUDLQV WHUPLQDOV WKH 3RUW 6WD!
E\ WKH / 36 UDLOZD\

$)& 6 , / 36 /RFRPRWLYH > @
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , / 36 ORFRPRWLYH > @
JODVV SODWH QHJDWLYH %R[ 1LXPEHU $

$)& 6 , / 36/ ORFRPRWLYH > @
JODVV SODWH QHJDWLYH %R[ 1LXPEHU $

$)& 6 , /| 36 ORFRPRWLYH > @
%R[ 1IXPEHU $)&

$)& 6 , / 36/ ORFRPRWLYH > @
QHJDWLYH %R[ 1XPEHU $)&

3DJH R



$)& 6 , / 36/ RQGRQ WHUPLQDO >
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , /| 36 /IRQGRQ \DUG > @
SODWH QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , / 36 3RUW 6WDQOH\ 7THUPLQDO
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , &KLOGUHQ RQ ERDUG / 36 WUD
QHIJDWLYH %R[ 1XPEHU $)&

$)& 6 , &RUSRUDWH SLFQLF DW 3RUW
FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , &RWWDJH LQ 3RUW 6WDQOH\
JODVV SODWH QHJDWLYH %R[ 1XPEHU $

3DJH R



$)& 6 , 'DQFLQJ DW 3RUW 6WDQOH\ SlL
FRS\ QHIJDWLYH %R[ 1XPEHU $)&

$)& 6 , OLGZD\ DW 3RUW 6WDQOH\
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , 3DUNLQJ DW 3RUW 6WDQOH\
QHJDWLYH %R[ 1IXPEHU $)&

$)& 6 , 3LFQLF JDPHV DW 3RUW 6WDQ
FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , 3RUW 6WDQOH\ %¥HDFK SOD\J
> @) [ FRS\ QHIJDWLYH %R[ 1XPEH!
$)& 6 , 3RUW 6WDQOH\ EHDFK ODGLF}
> @) [ FRS\ QHIJDWLYH %R[ 1XPEH!

3DJH R



$)& 6 , 3RUW 6WDQOH\ EHDFK ER\ ZL

[ RULJLQDO SULQW [ FRS\ QHJDWLYl
$)& 6 , 3RUW 6WDQOH\ EHDFK IDPLO
@ [ FRS\ QHJDWLYH %R[ 1XPEHU
$)& 6 , 3RUW 6WDQOH\ EHDFK ZRPDC
ZDWHU > @ [ FRS\ QHJDWLYH
$)& 6 , 3RUW 6WDQOH\ EHDFK EDE\ ¢

[ FRS\ QHIJDWLYH %R[ 1XPEHU $)&

$)& 6 , 3RUW 6WDQOH\ EHDFK \RXQJ
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , 9LQFHQW /RSH] %DQG RQ VZL(C
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

3DJH R



$)& 6 , 9LQFHQW /RSH] %DQG SRVLQJ
[ FRS\ QHJDWLYH %R[ 1XPEHU $

$)& 6 , :RPDQ DW 3RUW 6WDQOH\ EHD
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

, ‘RPHQ DQG FKLOGUHQ DW 3RU
@ [ JODVV SODWH QHJDWLYH % R

3DJH R



$)& 6 $XWRPRELOH ,QGXVWU\

SKRWRJUDSKYV JODVV SODWH QHJDWLYHYV
JODVV SODWH QHJDWLYHYV FRS\ QHJDWLYHYV
6FRSH DQG &RQWHQW

BHULHV FRQVLVWYV Rl SKRWRJUDSKV WDNHQ RI DXWRPRELOH
2QWDULR

$)& 6 , OLGGOHVH[ ORWRUV &DU GHDC
FRS\ RI JODVV SODWH QHJDWLYH R[ 1

$)& 6 , &DU LQ 9LFWRULD 3DUN >
JODVV SODWH QHJDWLYH %R[ 1XPEHU $

$)& 6 , &DU LQ 9LFWRULD 3DUN >
SODWH QHJDWLYH %R[ 1XPEHU $)&

$)&

$)& 6 , &DU VDOHVPDQ LQ 9LFWRULD

FRS\ RI JODVV SODWH QHJDWLYH R[ 1

$)& 6 , &DU VDOHVPDQ ZLWK ZRPDQ
R1 JODVV SODWH QHJDWLYH %R[ 1XPEH

3DJH R



$)& 6 , &KDQJLQJ D FDU ZKHHO
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , &KDQJLQJ D FDU ZKHHO FI
R1 JODVV SODWH QHJDWLYH %R[ 1XPEH

$)& 6 , /RQGRQ 7LUH '"HSRW
QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , OF/DXJKOLQ )RUG

SODWH QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , OF/DXJKOLQ )RUG GHDOHUVKIL
FRS\ RI JODVV SODWH QHJDWLYH R[ 1

$)& 6 , OF/DXJKOLQ )RUG GHDOHUVKIL
[ FRS\ RI JODVV SODWH QHJDWLYH % R

3DJH R



$)& 6 , 3DWHUVRQ )RUG 'HDOHUVKLS
[ FRS\ RI JODVV SODWH QHJDWLYH

$)& 6 , 5HJDO ORWRU &DUV
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , S5LYHUGDOH 7LUH &RUSRUDWL
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , 'HDOHUVKLS VSHHG ERDUG ¢
[ JODVV SODWH QHJDWLYH %
$)&
$)& 6 , 'HDOHUVKLS VSHHG ERDUG (
[ JODVV SODWH QHJDWLYH %
$)&
$)& 6 , 'HDOHUVKLS VSHHG ERDUG
[ JODVV SODWH QHJDWLYH %
$)&

3DJH R



$)&
$)&

$)&
$)&

$)&
$)&

$)&
$)&

$)&
$)&

$)&
$)&

$)&
$)&

[

[

[

[

'"HDOHUVKLS VSHHG ERDUG
JODVV SODWH QHJDWLYH

'"HDOHUVKLS VSHHG ERDUG
JODVV SODWH QHJDWLYH

'"HDOHUVKLS VSHHG ERDUG
JODVV SODWH QHJDWLYH

'"HDOHUVKLS VSHHG ERDUG
JODVV SODWH QHJDWLYH

'"HDOHUVKLS VSHHG ERDUG
JODVV SODWH QHJDWLYH

'"HDOHUVKLS VSHHG ERDUG
JODVV SODWH QHJDWLYH

'"HDOHUVKLS VSHHG ERDUG
JODVV SODWH QHJDWLYH

3DJH

R

%

%

%

%



$)&
$)&

$)&
$)&

6

6
[

[

, 'HDOHUVKLS VSHHG ERDUG

JODVV SODWH QHJDWLYH

%

, 'HDOHUVKLS VSHHG ERDUG

JODVV SODWH QHJDWLYH

3DJH

R

%R



$)& 6 3URPRWLRQEDO 3KRWRJUDSKYV

SKRWRJUDSKYV JODVV SODWH QHJDWLYHYV
JODVV SODWH QHJDWLYHYV [ JODVV SODWH QHJ
[ JODVV SODWH QHJDWLYHYV FRS\ QHJDWLYH
6FRSH DQG &RQWHQW

BHULHV FRQVLVWYV Rl SURPRWLRQDO SKRWRJUDSKV RI SURG]
IRQGRQ 2QWDULR

$)& 6 , $XWRPRELOH >%HWZHHQ
SODWH QHJDWLYH %R[ 1XPEHU $)&

$)&

$)& 6 , %HG IUDPH > @ [ JC
%R[ 1XPEHU $)&

$)&

$)& 6 , %HG IUDPH > @ [ JC
%R[ 1XPEHU $)&

$)&

$)& 6 , %HG IUDPH > @ [ JC
%R[ 1XPEHU $)&

$)&

$)& 6 , &ODUN ODFKLQH &R SEHW
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

3DJH R



$)& 6 , &0ODUN ODFKLQH &R SEHW
[ JODVV SODWH QHJDWLYH %R[ 1XPEF
$)&

$)& 6 , (JJ SDFNDJLQJ SEHWZHHQ
JODVV %R[ 1XPEHU $)&

$)&

$)& 6 , )LOLQJ FDELQHW GUDZHUV

QHJDWLYH %R[ 1XPEHU $)&

$)&

$)& 6 , )LOLQJ V\VWHP [
QHJDWLYH %R[ 1XPEHU $)&

$)&

$)& 6 , )ORRU ODPSV SEHWZHHQ

JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

3DJH R



$)& 6

JODVV SODWH QHJDWLYH

$)&
$)& 6
$)&
$)& 6
$)&
$)& 6
QHJDWLYH
$)&
$)& 6
QHJDWLYH
$)&
$)& 6
QHJDWLYH
$)&
$)& 6
QHJDWLYH
$)&

/IDWKH
SODWH QHJDWLYH

/IDWKH
SODWH QHJDWLYH

*ODVV WRS WDEOH SEHWZ}
%R[ 1XPEHU $

SEHWZHHQ «
%R[ 1XPEHU $)&

SEHWZHHQ «
%R[ 1LXPEHU $)&

ODLOER[HV > @ [ .
%R[ 1XPEHU $)&

OF&ODU\ 6WRYH > @
%R[ 1XPEHU $)&

OF&ODU\ 6WRYHYV > @
%R[ 1XPEHU $)&

OF&ODU\ 6WRYHYV > @
%R[ 1XPEHU $)&

3DJH R



$)& 6

QHJDWLYH
$)&

$)& 6
QHJDWLYH
$)&

$)& 6
QHJDWLYH
$)&

$)& 6
QHJDWLYH
$)&

$)& 6
QHJDWLYH
$)&

$)& 6
QHJDWLYH
$)&

$)& 6

SODWH QHJDWLYH

$)&

OF&ODU\ 6WRYHV
%R[ 1XPEHU $)&

OF&ODU\ 6WRYHV
%R[ 1XPEHU $)&

OF&ODU\ 6WRYHV
%R[ 1XPEHU $)&

OF&ODU\ 6WRYHV
%R[ 1XPEHU $)&

OF&ODU\ 6WRYHV
%R[ 1XPEHU $)&

OF&ODU\ 6WRYHV
%R[ 1XPEHU $)&

OF&RUPLFN GLVSOD\ FDVH
%R[ 1XPEHU $)&

3DJH

R

FD



$)& 6 , OF&RUPLFN GLVSOD\ FDVH
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , 2UQDWH PRXOGLQJ SEHWZI
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , 3HUULQ V LVFXLWYV SEHW
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , 3HUULQ V %LVFXLWV GLVSOD'
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , 3RODULQH 2LO SEHWZHHQ
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , 6RXQG HTXLSPHQW SEHWZI
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

3DJH R



$)& 6 , 6WRUDJH FDELQHW SEHWZI
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , 6WXGHQW GHVN > @

QHJDWLYH %R[ 1IXPEHU $)&

$)&

$)& 6 , 6WXGHQW GHVN > @

QHJDWLYH %R[ 1IXPEHU $)&

$)&

$)& 6 , 6WXGHQW GHVN > @

QHJDWLYH %R[ 1IXPEHU $)&

$)&

$)& 6 , 7HOHSKRQH > @ [ J
%R[ 1XPEHU $)&

$)&

$)& 6 , 7LPH ORFN PHFKDQLVP >

SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

3DJH R



$)& 6 , 7UDQV &DQDGD 5DGLR HTXLSI
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , 7UDQV &DQDGD 5DGLR HTXLSI
FRS\ RI JODVV SODWH QHJDWLYH R[ 1

$)& 6 , :DJVWDIIH -DP > @ [
QHJDWLYH %R[ 1IXPEHU $)&

$)&

$)& 6 , :DJVWDIIH -DP > @ [
QHJDWLYH %R[ 1IXPEHU $)&

$)&

$)& 6 , :DJVWDIIH -DP > @ [
QHJDWLYH %R[ 1IXPEHU $)&

$)&

$)& 6 , :DJVWDIIH -DP > @ [
QHJDWLYH %R[ 1IXPEHU $)&

$)&

$)& 6 , <DOH ORFN GHYLFH > @
QHJDWLYH %R[ 1IXPEHU $)&

$)&

3DJH R



$)& 6 )XQHUDO ,QGXVWU\

SKRWRJUDSKYV JODVV SODWH QHJDWLYHYV |
JODVV SODWH QHJDWLYHYV [ JODVV SODWH QHJD
6FRSH DQG &RQWHQW
BHULHV FRQVLVWYV Rl SKRWRJUDSKV RI FDVNHWV IXQHUDO S
/IRQGRQ 2QWDULR
5HVWULFWLRQV
*ODVV SODWH QHJDWLYHV DUH FORVHG &RQWDFW SULQWV C

$)& 6 , &DGDYHU RQ FRROLQJ EHG
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , &DGDYHU RQ FRROLQJ EHG

[ FRS\ RI JODVV SODWH QHJDWLYH

$)& 6 , &DVNHW LQ SDUORXU >EH'
[ JODVV SODWH QHJDWLYH %R[ 1XP

$)&

$)& 6 , &DVNHW LQ SDUORXU >EH'
[ JODVV SODWH QHJDWLYH %R[ 1XP

$)&

$)& 6 , &DVNHW LQ SDUORXU >EH'
[ JODVV SODWH QHJDWLYH %R[ 1XP

$)&

3DJH R



$)& 6 , &DVNHW LQ SDUORXU >EH'
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , &DVNHW LQ SDUORXU >EH'
[ JODVV SODWH QHJDWLYH %R[ 1XP

$)&

$)& 6 , &DVNHW LQ SDUORXU >EH'
[ JODVV SODWH QHJDWLYH %R[ 1XP

$)&

$)& 6 , &DVNHW LQ SDUORXU >EH'
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , &DVNHW LQ SDUORXU >%t

[ JODVV SODWH QHJDWLYH %R[ 1XPEF
$)&

$)& 6 , &DVNHW LQ SDUORXU >EF
[ JODVV SODWH QHJDWLYH %R[ 1XPEF
$)&

3DJH R



$)& 6 , &DVNHWV RXWVLGH
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , )XQHUDO ZRUNHUV FDUU\LQJ
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , ,QIDQW LQ FDVNHW > @
QHJDWLYH %R[ 1XPEHU $)&

$)&

$)& 6 , 6ROGLHU LQ FDVNHW > @
QHJDWLYH [ FRS\ QHIJDWLYH R[ 1
$)&

$)& 6 , :RPDQ DQG LQIDQW LQ FDVNH

FRS\ RI JODVV SODWH QHJDWLYH R[ 1

$)& 6 , :RPDQ LQ FDVNHW > @
JODVV SODWH QHJDWLYH %R[ LXPEHU $

3DJH R



$)& 6 , RPDQ LQ FDVNHW
QHJDWLYH %R[ 1XPEHU $)&
$)&

3DJH R



$)& 6 2IILFH DQG (GXFDWLRQ

SKRWRJUDSKYV JODVV SODWH QHJDWLYHYV [
JODVV SODWH QHJDWLYHYV FRS\ QHJDWLYHYV
6FRSH DQG &RQWHQW
BHULHV FRQVLVWYV Rl SKRWRJUDSKYV LQVLGH RIILFH EXLOGLC
5HVWULFWLRQV
*ODVV SODWH QHJDWLYHV DUH FORVHG &RQWDFW SULQWV C

$)& 6 , %WXVLQHVV ,QWHULRU SEHW
FRS\ RI JODVV SODWH QHJDWLYH R[ 1

$)& 6 , )RUHVW &LW\ EXVLQHVV VFKRI
@ [ FRS\ RI JODVV SODWH QHJDV
$)& 6 , )RUHVW &LW\ EXVLQHVV VFKRI
@ [ FRS\ RI JODVV SODWH QHJDWL
$)& 6 , *URXS LQ RIILFH [ J
QHJDWLYH %R[ 1XPEHU $)&
$)&
$)& 6 /IRQGRQ 1RUPDO 6FKRRO PXVL
@ [ JODVV SODWH QHJDWLYH

$)&

3DJH R



$)& 6 , 0DQ LQ RIILFH [
QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , 0DQ LQ RIILFH SEHWZHHQ
JODVV SODWH QHJDWLYH %R[ LXPEHU $
$)&

$)& 6 , 2IILFH LQWHULRU [
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , 6WDII JURXS LQ RIILFH SEH
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , 9LFWRULD 3XEOLF 6FKRRO 66
>(VVH[ &RXQW\@ SEHWZHHQ @
SODWH QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , S5LYHUYLHZ 3XEOLF 6FKRRO
FRS\ RI JODVV SODWH QHJDWLYH R[ 1

3DJH R



$)& 6 O6HUYLFH ,QGXVWU\

SKRWRJUDSKYV JODVV SODWH QHJDWLYHYV R
6FRSH DQG &RQWHQW

6HULHV FRQVLVWYV RI SKRWRJUDSKV RI WKH LQWHULRUV DQC
EDUEHUVKRSY DQG RWKHU VHUYLFH LQGXVWU\ HYWDEOLVKP

$)& 6 , 'LQHU LQWHULRU SEHWZHH(
FRS\ RI JODVV SODWH QHJDWLYH R[ 1

$)& 6 , 'XNH RI <RUN +RWHO
SODWH QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , (DVW /RQGRQ FREEOHU
SODWH QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , )UHG OHUULOO %DUEHUVKRS
FRS\ RI JODVV SODWH QHJDWLYH R[ 1

$)& 6 , )UHG OHUULOO %DUEHUVKRS
FRS\ RI JODVV SODWH QHJDWLYH R[ 1

3DJH R



$)& 6 , *DV SXPS SEHWZHHQ
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , *DV VWDWLRQ b5LFKPRQG 6W
>SEHWZHHQ @ [ JODVV SODWH Q
$)&

$)&

$)& 6 , *DV VWDWLRQ DQG FDU

SODWH QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , *HRUJH <RXQJ EODFNVPLWK KI
6WUHHW SEHWZHHQ [ FRS\ Q
$)&

$)& 6 , +RPLVWHU +RXVH

QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , +RPLVWHU +RXVH
QHJDWLYH %R[ 1XPEHU $)&

3DJH R



$)& 6 , +RPLVWHU +RXVH
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , +RPLVWHU +RXVH LQWHULRU
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , +RWHO +DUULVRQ .LQJ DQG °
[ FRS\ RI JODVV SODWH QHJDWLYH

$)& 6 , ORUNLQ +RXVH +RWHO
JODVV SODWH QHJDWLYH %R[ 1XPEHU $

$)& 6 , 2QWDULR /RDQ 'HEHQWXUH ¢
FRS\ RI JODVV SODWH QHJDWLYH R[ 1

$)& 6 , 2\WWHU EDU FD [
%R[ 1XPEHU $)&

3DJH R



$)& 6 'HOLYHU\ 7UXFNV

SKRWRJUDSKYV FRS\ QHJDWLYHYV RULJLQDO
6FRSH DQG &RQWHQW
BHULHV FRQVLVWY Rl SKRWRJUDSKYV Rl GHOLYHU\ WUXFNV W

$)& 6 , %DUWRQ 5XPEOH FRDO WUXF
QHJDWLYH %R[ 1IXPEHU $)&

$)& 6 , %DUWRQ 5XPEOH VWDWLRQ
QHJDWLYH %R[ 1IXPEHU $)&

$)& 6 , %DUWRQ 5XPEOH WUXEFN
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , %DUWRQ G5XPEOH WUXFN (G
ZKROHVDOH JURFHUYV >SEHWZHHQ
%R[ 1XPEHU $)&

$)& 6 , %DUWRQ G5XPEOH WUXFN )U
ORYHUYV SEHWZHHQ @ [ FRS\
1XPEHU $)&

3DJH R



$)& 6 , %DUWRQ 5XPEOH WUXFN OF
VWXQW [ FRS\ QHJDWLYH %R

$)& 6 , %DUWRQ 5XPEOH WUXFN OF
[ FRS\ QHJDWLYH %R[ 1LXPE}

$)& 6 , %DUWRQ 5XPEOH WUXFN 3H
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , &U\VWDO /DNH ,FH &R WUXFN
R1 JODVV SODWH QHJDWLYH %R[ 1XPEH

$)& 6 , *+ -DQHV &RDO :RRG ZDJRC
[ RULJLQDO SULQW [ FRS\ QHJDWLYl
$)& 6 , +XQW %YURWKHUV WUXEFN

JODVV SODWH QHJDWLYH %R[ 1XPEHU $

3DJH R



$)& 6 , /RQGRQ 5ROOLQJ OLOO &R /W
[ FRS\ RI JODVV SODWH QHJDWLYH

$)& 6 , OF&RUPLFN %LVFXLWV WUXFN
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , 7KH /RQGRQ 3KRQRJUDSK &R
[ FRS\ RI JODVV SODWH QHJDWLYH

$)& 6 , 7KH /RQGRQ 3KRQRJUDSK &R
[ FRS\ RI JODVV SODWH QHJDWLYH

$)& 6 &LW\ RI /RQGRQ SKRWRJUDSKV
RULJLQDO SULQWYV FRS\ QHJDWLYHV %R[ 1XPEHU $)&
$)&

6FRSH DQG &RQWHQW

BHULHV FRQVLVWYV Rl SKRWRJUDSKV Rl YDULRXV SXEOLF VHL
LQFOXGLQJ PDQ\ LPDJHVY UHODWLQJ WR WKH /RQGRQ )LUH 'H
5HVWULFWLRQV

*ObvvV SODWH QHIJDWLYHY DUH FORVHG &RQWDFW SULQWYV C

$)& 6 , /RQGRQ 6WUHHW 5DLOZD\ SRZ
[ JODVV SODWH QHJDWLYH %R[ 1XP
$)&

3DJH R



$)& 6 , /RQGRQ 6WUHHW 5DLOZD\ UHS

9HUD &RQVWDEOH [ JODVV S¢(
1XPEHU $)&

$)&

$)& 6 , /RQGRQ 6WUHHW 5DLOZD\ UHS
9HUD &RQVWDEOH [ FRS\ QHJD\
$)& 6 , /IRQGRQ 6WUHHW 5DLOZD\ VWD
&RQVWDEOH [ FRS\ QHJDWLYH
$)& 6 , /RQGRQ 6WUHHW 5DLOZD\ UHS

%LOO &RQVWDEOH DQG GDXJKWHU 9HUD
QHJDWLYH %R[ 1XPEHU $)&

$)&

$)& 6 , J)LUH 'HSDUWPHQW KRVH WHVYV
[ RULJLQDO SULQW %R[ 1XPEH

$)& 6 , )LUH '"HSDUWPHQW GLVSOD\ L(C

8QLWHG &KXUFK SEHWZHHQ @

%R[ 1XPEHU $)&

3DJH R



$)& 6 , /RQGRQ )LUH 'HSDUWPHQW
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , /RQGRQ )LUH 'HSDUWPHQW RQ
[ FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , /RQGRQ )LUH 'HSDUWPHQW KF
@ [ FRS\ RI JODVV SODWH QHJL
$)& 6 , 3ROLFH FRQVWDEOH LQ 4XHH

FRS\ RI JODVV SODWH QHJDWLYH R[ 1

$)& 6 , /RQGRQ 6WUHHW 5DLOZD\
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , /RQGRQ 6WUHHW 5DLOZD\ VW
RULJLQDO SULQW %R[ 1XPEHU $)&

3DJH R



$)& 6 , /RQGRQ 6WUHHW 5DLOZD\ VW
[ FRS\ RI JODVV SODWH QHJDWLYH %I

3DJH R



$)& 6 %LOOERDUGYV

SKRWRJUDSKYV JODVV SODWH QHJDWLYHYV |
JODVV SODWH QHJDWLYHYV [ JODVV SODWH QHJD
6FRSH DQG &RQWHQW
6HULHV FRQVLVWY Rl SKRWRJUDSKV WDNHQ RI ELOOERDUGV
5HVWULFWLRQV
*ODVV SODWH QHJDWLYHV DUH FORVHG &RQWDFW SULQWV C

$)& 6 , %WHUU\FUDIW ELOOERDUG >QH

JODVV SODWH QHJDWLYH %R[ 1XPEHU $

$)&

$)& 6 , WLOOERDUGV DW QLJKW >QHI

DQG @ [ FRS\ RI JODVV SODWH QHJ

$)& 6 , WLOOERDUGV RQ WKH URDG

[ JODVV SODWH QHJDWLYH %R[ 1XPEH

$)&

$)& 6 , WLOOERDUGV RQ WKH URDG
DQG @ [ FRS\ Rl JODVV SODWH ¢

$)&

$)& 6 , WLOOERDUGV RQ WKH URDG

FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , WLOOERDUGV RQ WKH URDG
QHJDWLYH %R[ 1XPEHU $)&
$)&

3DJH R



$)& 6 , &RUQHU ZLWK ELOOERDUGYV >
FRS\ QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , 'XQORS 7LUH ELOOERDUG
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , 'XQORS 7LUH ELOOERDUG
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , *UDIWRQ &R &ORWKLQJ EL(
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , *UDIWRQ &R &ORWKLQJ EL(
FRS\ QHIJDWLYH %R[ 1XPEHU $)&

$)& 6 , O6WUHHW ZLWK ELOOERDUGYV
JODVV SODWH QHJDWLYH %R[ 1XPEHU $

$)& 6 , *+XQW V 'LDPRQG )ORXU ELOC
DQG @ [ JODVV SODWH QHJDWLY
$)&

3DJH R



$)& 6 , ILTXLG *UDQLWH IORRU YDUC

>SEHWZHHQ DQG @ [ JODVV SOD
1XPEHU $)&

$)&

$)& 6 , B6KULQH &LUFXV ELOOERDUG

SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

$)& 6 , O6KULQH &LUFXV ELOOERDUG
SODWH QHJDWLYH %R[ 1XPEHU $)&
$)&

3DJH R



$)& 6 OLOLWDU\

SKRWRJUDSKYV JODVV SODWH QHJDWLYHYV [
JODVV SODWH QHJDWLYH FRS\ QHJDWLYHYV
6FRSH DQG &RQWHQW
BHULHV FRQVLVWYV Rl SKRWRJUDSKV Rl ORFDO PLOLWDU\ DFV
5HVWULFWLRQV
*ODVV SODWH QHJDWLYHV DUH FORVHG &RQWDFW SULQWV C

$)& 6 , OLOLWDU\ $EOXWLRQ DUHD
JODVV SODWH QHJDWLYH %R[ 1XPEHU $

$)& 6 , OLOLWDU\ $EOXWLRQ DUHD
JODVV SODWH QHJDWLYH %R[ 1XPEHU $

$)& 6 , OLOLWDU\ DW &DUOLQJ +HLJK\
R1 JODVV SODWH QHJDWLYH %R[ 1XPEH

$)& 6 , OLOLWDU\ JURXS SEHWZHHC
QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , OLOLWDU\ WUXFN ILOOHG ZLW
FRS\ RI JODVV SODWH QHJDWLYH R[ 1

3DJH R



$)& 6 , 5R\DO &DQDGLDQ 5HJLPHQW S
[ FRS\ RI JODVV SODWH QHJDWLYH

$)& 6 , 6ROGLHUV LQ FDIHWHULD >0F¢
@ [ JODVV SODWH QHJDWLYH

$)&

$)& 6 , ::, SDWULRWLF SRVWHU >EF

[ JODVV SODWH QHJDWLYH %R[ 1XPEF
$)&

3DJH R



$)& 6 5DLOZD\ ,QGXVWU\

SKRWRJUDSKYV FRS\ QHJDWLYHYV
6FRSH DQG &RQWHQW
BHULHV FRQVLVWYV Rl SKRWRJUDSKV Rl WUDLQV DQG WUDFWI

$)& 6 , &35 URDG HQJLQH > @
JODVV SODWH QHJDWLYH [ FRS\ QHJDWL
$)& 6 , /RFRPRWLYH >SEHWZHHQ

FRS\ RI JODVV SODWH QHJDWLYH R[ 1

$)& 6 , 7TUDFWLRQ OLQH >/RQGRQ DQC
7UDQVSRUWDWLRQ &RPSDQ\@
1XPEHU $)&

3DJH R



$)& 6 3URPRWLRQDO 3KRWRJUDSKV IRU - + %DI
&RPSDQ\

SKRWRJUDSKYV [ JODVV SODWH QHJDWLYH
6FRSH DQG &RQWHQW
BHULHV FRQVLVWY Rl SURPRWLRQDO SKRWRJUDSKVY WDNHQ |
/IRQGRQ DQG 3RUW 6WDQOH\ 2QWDULR
5HVWULFWLRQV
*ODVV SODWH QHJDWLYHV DUH FORVHG &RQWDFW SULQWV C

$)& 6 , &KLOGUHQ QH[W WR FDPHUD D
[ JODVV SODWH QHJDWLYH %R[ 1XPEF
$)&

$)& 6 , 9HUD &RQVWDEOH DQG PRWKH

[ FRS\ QHIJDWLYH %%R[ 1LXPE}

$)& 6 , 9HUD &RQVWDEOH DQG PRWKH
[ FRS\ QHIJDWLYH %%R[ 1LXPE}

$)& 6 , 9HUD &RQVWDEOH DQG PRWKH
[ FRS\ QHIJDWLYH %%R[ 1LXPE}

3DJH R



$)& 6 , 9HUD &RQVWDEOH QH[W WR FL
[ FRS\ RI JODVV SODWH QHJDWLY'}

$)& 6 , 9HUD &RQVWDEOH ZLWK FDPHI
[ FRS\ QHJDWLYH %R[ 1XPEHU $

3DJH R



$)& 6 3HUVRQDO 3KRWRJUDSKYV

SKRWRJUDSKYV [ JODVV QHJDWLYH FRQWD|
6FRSH DQG &RQWHQW
BHULHV FRQVLVWYV Rl +LQHV SHUVRQDO SKRWRJUDSKV WDN#}
5HVWULFWLRQV
*ODVV SODWH QHJDWLYHV DUH FORVHG &RQWDFW SULQWV C

$)& 6 , %LOO +LQHV LQ D )RUG
%R[ 1XPEHU $)&

$)& 6 , *HUWUXGH DQG %LOO +LQHV L
[ FRS\ RI JODVV SODWH QHJDWLYH

$)& 6 , +* +LQHV 3KRWRJUDSKHU DG
>SEHWZHHQ @ [ FRQWDFW SUL!
$)& 6 , 3RUWUDLW RI +* +LQHV >E

[ JODVV SODWH QHJDWLYH %R[ 1XPE
$)&

3DJH R



$)& 6 OLVFHOODQHRXV 3KRWRJUDSKYV

SKRWRJUDSKYV JODVV SODWH QHJDWLYHYV [
JODVV SODWH QHJDWLYHYV [ JODVV SODWH QHJD
6FRSH DQG &RQWHQW
BHULHV FRQVLVWYV Rl PLVFHOODQHRXV SKRWRJUDSKY WDNHC
5HVWULFWLRQV
*ODVV SODWH QHJDWLYHV DUH FORVHG &RQWDFW SULQWV C

$)& 6 , 5RRP GHFRUDWHG IRU SDUW\
JODVV SODWH QHJDWLYH %R[ 1XPEHU $

$)& 6 , 0ODQ FDXONLQJ D ZLQGRZ FI
SODWH QHJDWLYH %R[ 1XPEHU $)&

$)&

$)& 6 , &KLOGUHQ V ELUWKGD\ SDUW\

JODVV SODWH QHJDWLYH %R[ 1XPEHU $

$)& 6 , 3KRWRJUDSK RI SDLQWLQJ RI
>SEHWZHHQ @ [ JODVV SODWH
$)&
$)&
$)& 6 , )ORZHUV RQ D JUDYH SEHW.

[ JODVV SODWH QHJDWLYH %R[ 1XP
$)&

3DJH R



$)& 6 , 3KRWRJUDSK RI D PDUULDJH F

OF&XOODJK SEHWZHHQ @ [ J
%R[ 1XPEHU $)&

$)&

$)& 6 , &KLOGUHQ RQ D FDURXVHO

[ JODVV SODWH QHJDWLYH %R[ 1XPEH
$)&

$)& 6 , ORGHO UDLOURDG FDUV >E}
JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

$)& 6 , 3RXOWU\ SEHWZHHQ [
QHJDWLYH %R[ 1XPEHU $)&

$)&

$)& 6 , 7KH DXFWLRQ ODUNHW /DQH

[ FRS\ RI JODVV SODWH QHJD\

$)& 6 , 7KUHH PHQ ZLWK SURVWKHWL
> @) [ FRS\ QHIJDWLYH %R[ 1XPEH!
$)& 6 , OS5DGLR HTXLSPHQW >%HWZI

JODVV SODWH QHJDWLYH %R[ 1XPEHU $
$)&

3DJH R



$)& 6 , &DU DFFLGHQW FD
SODWH QHJDWLYH %R[ 1XPEHU $)&

$)& 6 , &DU DFFLGHQW >EHWZHH
FRS\ RI JODVV SODWH QHJDWLYH R[ 1

$)& 6 , :DVKURRP >SEHWZHHQ
JODVV SODWH QHJDWLYH %R[ 1LXPEHU $
$)&

3DJH R



$)& 6 S5HVHDUFK SULQWV DQG (DVW RI $GHODL!¢

SEHWZHHQ @
FD SKRWRJUDSKV XQERXQG ERRN QHzZVSDS
$)& 6 %LOO +LQHV SKRWRJUDSKYV
>EHWZHHOQ @
SDOQRUDPLF SKRWRJUDSKY SKRWRJUDSKV | DQG VPDOI

JRYHUQPHQW UHSRUW

3DJH R



