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&KØÖQJ 7UÎQK )XOEULJKW � 9LHÆW 1DP&KØÖQJ 7UÎQK )XOEULJKW � 9LHÆW 1DP

.KRÛD ³DÚR 7DÑR 4XDÝQ /\Û .LQK 7HÃ.KRÛD ³DÚR 7DÑR 4XDÝQ /\Û .LQK 7HÃ

*/266$5<

.H\ (FRQRPLF 7HUPV IRU (QJOLVK�9LHWQDPHVH 7UDQVODWLRQV.H\ (FRQRPLF 7HUPV IRU (QJOLVK�9LHWQDPHVH 7UDQVODWLRQV

���� JROG EDFNLQJ ���� EDÝR FKØÛQJ YDÚQJ

$$

$ELOLW\ WR SD\ .KDÝ QDÌQJ FKL WUDÝ

$EVROXWH DGYDQWDJH /ÖÑL WKHÃ WX\HÆW ÓRÃL

$FFHOHUDWRU �PRGHO� �0RÄ KÎQK� JLD VRÃ

$FFHOHUDWRU HIIHFW +LHÆX ØÛQJ JLD WRÃF

$FFRXQWLQJ SULFH *LDÛ NHÃ WRDÛQ

$FFXPXODWHG GHSUHFLDWLRQ .KDÃX KDR WÏFK OX×\

$GMXVWDEOH SHJ UHJLPH &KHÃ ÓRÆ ÓLHÂX FKÈQK KDÑQ FKHÃ

$GMXVWPHQW FRVW &KL SKÏ ÓLHÂX FKÈQK �6;�

$GYHUVH VHOHFWLRQ �+LHÆQ WØÖÑQJ� /ØÑD FKRÑQ WKHR KØÖÛQJ EDÃW OÖÑL

$GYHUVH VXSSO\ VKRFN &XÛ VRÃF FXQJ EDÃW OÖÑL

$JH�HDUQLQJ SURILOHV 7ØÖQJ TXDQ ÓRÆ WXRÇL�WKX QKDÆS

$JJUHJDWH GHPDQG VFKHGXOH ³ØÖÚQJ� %LHÇX WRÇQJ FDÂX

$JJUHJDWH GHPDQG 7RÇQJ FDÂX � 1KX FDÂX WRÇQJ KÖÑS

$JJUHJDWH VXSSO\ VFKHGXOH ³ØÖÚQJ � %LHÇX WRÇQJ FXQJ

$OORFDWH 3KDÄQ ERÇ� $ÃQ ÓÔQK

$OORZDQFH 3KDÂQ WLHÂQ WUÖÑ FDÃS

$QDO\VLV �VWDWV�

B5LVN DQDO\VLV

B6FHQDULR DQDO\VLV

B6HQVLWLYLW\ DQDO\VLV

3KDÄQ WÏFK

B3KDÄQ WÏFK UXÝL UR

B 3KDÄQ WÏFK WÎQK KXRÃQJ

B 3KDÄQ WÏFK ÓRÆ QKDÑ\

$QLPDO VSLULW 7ÏQK WKHR EDÂ\ � KXÚD

$QQXLW\ PDUNHW 7KÔ WUØÖÚQJ QLHÄQ NLP

$QWL�H[SRUW ELDV 7KLHÄQ OHÆFK � ³ÔQK NLHÃQ FKRÃQJ [XDÃW NKDÇX

$SSUDLVDO 7KDÇP ÓÔQK

$SSUHFLDWLRQ �FXUUHQF\� 7DÌQJ JLDÛ

$SSUHFLDWLRQ DQG GHSUHFLDWLRQ 7DÌQJ JLDÛ WUÔ YDÚ JLDÝP JLDÛ WUÔ

$UELWUDJH .LQK GRDQK�GØÑD YDÚR� FKHÄQK OHÆFK W\Ý JLDÛ

$VVHW VWRFNV DQG VHUYLFH IORZV 'ØÑ WUØ× WDÚL VDÝQ YDÚ OXRÂQJ GÔFK YXÑ
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$V\PPHWULF LQIRUPDWLRQ 7KRÄQJ WLQ NKRÄQJ FDÄQ [ØÛQJ

$XWDUN\ HFRQRP\ 1HÂQ NLQK WHÃ WØÑ FDÃS WØÑ WXÛF"

$XWRPDWLF VWDELOL]HUV 1KØ×QJ FRÄQJ FXÑ RÇQ ÓÔQK WØÑ ÓRÆQJ

$XWRQRPRXV DQG LQGXFHG

H[SHQGLWXUH

3KDÂQ FKL WLHÄX WØÑ ÓÔQK�SKDÝL� YDÚ SKDÂQ FKL WLHÄX GR�WKX

QKDÆS� WKXÛF ÓDÇ\

$XWRQRPRXV FRQVXPSWLRQ 7LHÄX GXÚQJ WØÑ ÓÔQK

$XWRQRPRXV LQYHVWPHQW GHPDQG 1KX FDÂX ÓDÂX WØ WØÑ ÓÔQK

$YHUDJH FRVW �$&� &KL SKÏ WUXQJ EÎQK

$YHUDJH�FRVW SULFLQJ ³ÔQK JLDÛ WKHR FKL SKÏ WUXQJ EÎQK

$YHUDJH YDULDEOH FRVW �$9&� %LHÃQ SKÏ WUXQJ EÎQK

%%

%DODQFH RI SD\PHQWV &DÛQ FDÄQ WKDQK WRDÛQ

%DODQFH RI WUDGH &DÛQ FDÄQ PDÆX GÔFK

%DODQFH VKHHW %DÝQ WRÇQJ NHÃW WDÚL VDÝQ � %DÝQ TX\HÃW WRDÛQ � FDÄQ ÓRÃL WKX

FKL

%DODQFHG �*'3� a (TXLOLEULXP

�*'3�

�*'3� ÓØÖÑF FDÄQ ÓRÃL a �*'3� FDÄQ EDÊQJ

%DODQFHG EXGJHW PXOWLSOLHU 7KØÚD VRÃ FXÝD QJDÄQ VDÛFK FDÄQ EDÊQJ

%DQNUXSWF\ 3KDÛ VDÝQ

%DQNVt FDVK�GHSRVLW UDWLR 7\Ý VRÃ JLØ×D VRÃ WLHÂQ PDÍW YDÚ VRÃ WLHÂQ JØÝL FXÝD QJDÄQ KDÚQJ

%DUULHUV WR HQWU\ &DÛF UDÚR FDÝQ JLD QKDÆS � QKDÆS QJDÚQK

%DVH \HDU 1DÌP JRÃF�QDÌP FÖ VÖÝ

%HQHILW SULQFLSOH 1JX\HÄQ WDËF OÖÑL ÏFK

%HWD &KÈ VRÃ WÏQK VØÑ ELHÃQ ÓRÆQJ OÖÑL WØÛF FXÝD PRÆW FRÇ SKLHÃX

FXÚQJ YÖÛL VØÑ ELHÃQ ÓRÆQJ OÖÑL WØÛF FXÝD WRDÚQ ERÆ WKÔ WUØÖÛQJ

FKØÛQJ NKRDÛQ

%ODFN PDUNHW SUHPLXP 0ØÛF � .KRDÝQ FKHÄQK OHÆFK FXÝD WKÔ WUØÖÚQJ FKÖÑ ÓHQ"

%OXH�FKLS VWRFN &RÇ SKLHÃX VDÛQJ JLDÛ"

%RQG

*LOG�HGJHG ERQGV

7UDÛL SKLHÃX

7UDÛL SKLHÃX FKÏQK SKXÝ FRÛ JLDÛ WUÔ FDR

%RUGHU SULFH *LDÛ FØÝD NKDÇX

%UHDNHYHQ SRLQW ³LHÇP KRÚD YRÃQ

%XGJHW GHILFLW DQG VXUSOXV 7KDÄP KXÑW YDÚ WKDÍQJ GØ QJDÄQ VDÛFK

%XGJHW OLQH ³ØÖÚQJ QJDÄQ TX\× � QJDÄQ VDÛFK

%XGJHW VKDUHV 7\Ý SKDÂQ QJDÄQ VDÛFK

%XIIHU VWRFNV .KR ÓHÆP

%XLOGLQJ VRFLHWLHV 7RÇ FKØÛF FDÃS WÏQ GXÑQJ ÓHÇ [DÄ\ QKDÚ

%XVLQHVV F\FOH &KX N\Ú NLQK WHÃ

&&

&DSDFLW\ FKDUJHV 3KÏ FRÄQJ VXDÃW
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&DSDFLW\ XWLOL]DWLRQ 0ØÛF ÓRÆ VØÝ GXÑQJ QDÌQJ OØÑF VDÝQ [XDÃW "

&DSLWDO JDLQV DQG ORVVHV /D×L YRÃQ YDÚ ORÅ YRÃQ

&DSLWDO�ODERU UDWLR 7\Ý VRÃ YRÃQ ODR ÓRÆQJ

&DSWLYH EX\HU 1JØÖÚL � 1JDÄQ KDÚQJ EÔ EXRÆF SKDÝL PXD PRÆW VRÃ FKØÛQJ

NKRDÛQ YØÚD SKDÛW KDÚQK �QKDÚ QØÖÛF TX\ ÓÔQK�

&DUWHO &DÛF WHQ

&DVK GUDLQDJH 7KDÃW WKRDÛW�KXÛW WLHÂQ PDÍW"

&DVK IORZ 1JDÄQ OØX � 'RÚQJ OØX NLP

&DVK IORZ VWDWHPHQW %DÛR FDÛR OXRÂQJ WLHÂQ � QJDÄQ OØX

&DVK OLPLWV &DÛF KDÑQ PØÛF WLHÂQ PDÍW

&DXVDWLRQ 4XDQ KHÆ QKDÄQ TXDÝ

&HLOLQJV DQG IORRUV 0ØÛF ÓÈQK YDÚ PØÛF ÓDÛ\

&HLOLQJV � IORRUV SULFH *LDÛ WUDÂQ � VDÚQ

&HQWUDO WHQGHQF\ +ØÖÛQJ WDÄP

&KRLFH RI SURGXFWLRQ WHFKQLTXH 6ØÑ OØÑD FKRÑQ N\× WKXDÆW VDÝQ [XDÃW

&LUFXODU IORZ RI SD\PHQWV 'RÚQJ WKDQK WRDÛQ OXDÄQ FKX\HÇQ

&ODVVLFDO DQG .H\QHVLDQ

XQHPSOR\PHQW

7KDÃW QJKLHÆS WKHR O\Û WKX\HÃW FRÇ ÓLHÇQ YDÚ WKHR O\Û WKX\HÃW

.H\QHV

&ODVVLFDO PRGHO 0RÄ KÎQK FRÇ ÓLHÇQ

&ORVHG VKRS 4XDÂ\ ERÛ KHÑS" &RÄQJ W\ FRÛ WRÇ FKØÛF FRÄQJ ÓRDÚQ

&ORVHG�RSHQ HFRQRP\ 1HÂQ NLQK WHÃ NKHÛS NÏQ � PÖÝ FØÝD

&RDVH 7KHRUHP ³ÔQK O\Û &RDVH

&ROOHFWLYH H[KDXVWLYH +RDÚQ WRDÚQ

&ROOLQHDULW\

0XOWL�FROOLQHDULW\

&RÆQJ WX\HÃQ"

³D FRÆQJ WX\HÃQ"

&ROOXVLRQ &DÃX NHÃW

&RPELQDWLRQ 7RÇ KÖÑS

&RPPDQG HFRQRP\ 1HÃQ NLQK WHÃ PHÆQK OHÆQK � FKÈ KX\

&RPPRGLW\ PRQLHV +RÛD WHÆ� WLHÂQ WHÆ EDÊQJ KDÚQJ KRÛD

&RPSDQ\ &RÄQJ W\

&RPSDUDWLYH DGYDQWDJH /ÖÑL WKHÃ WØÖQJ ÓRÃL

&RPSHQVDWLQJ GLIIHUHQWLDOV &DÛF PØÛF EXÚ WKHÄP WLHÂQ OØÖQJ

&RPSHWLWLRQ &DÑQK WUDQK

&RPSHWLWLRQ SROLF\ &KÏQK VDÛFK YHÂ FDÑQK WUDQK

&RPSOHPHQW �VWDWV� %XÚ

&RPSOHPHQW +DÚQJ ERÇ WUÖÑ

&RPSOHPHQWDU\ LQSXWV 1KDÆS OØÖÑQJ ERÇ WUÖÑ

&RQFDYH �a FRQYH[� /RÝP �a ORÂL�

&RQJORPHUDWH 7DÆS ÓRDÚQ

&RQFHVVLRQDU\ SULFH � UDWH *LDÛ � 7\Ý VXDÃW ØX ÓD×L

&RQVLVWHQW 7KRÃQJ QKDÃW � QKDÃW TXDÛQ

&RQVROLGDWHG EDODQFH VKHHWV EDÝQJ FDÄQ ÓRÃL �NHÃ WRDÛQ�WDÚL VD×Q� KÖÑS QKDÃW

&RQVWDQW SULFHV *LDÛ FRÃ ÓÔQK � JLDÛ NKRÄQJ ÓRÇL

&RQVWDQW UHWXUQV WR VFDOH 6LQK OÖLÑ FRÃ ÓÔQK WKHR TX\ PRÄ
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&RQVWUDLQW �LQIRUPDO � IRUPDO� +DÑQ FKHÃ � UDÚQJ EXRÆF �NKRÄQJ FKÏQK WKØÛF � FKÏQK WKØÛF�

QJRDÚL TX\ ÓÔQK � WKHR TX\ ÓÔQK�

&RQVXPHU ERUURZLQJ 9D\ ÓHÇ WLHÄX GXÚQJ

&RQVXPHU FKRLFH /ØÑD FKRÑQ FXÝD QJØÖÚL WLHÄX GXÚQJ

&RQVXPHU VRYHUHLJQW\ &KXÝ TX\HÂQ QJØÖÚL WLHÄX GXÚQJ

&RQVXPHU VXUSOXV 7KDÍQJ GØ QJØÖÚL WLHÄX GXÚQJ

&RQVXPSWLRQ

,QGHSHQGHQW � LQGXFHG

FRQVXPSWLRQ

7LHÄX GXÚQJ

7LHÄX GXÚQJ SKXÑ WKXRÆF � WKD\ ÓRÇL"

&RQVXPSWLRQ EXQGOH ³LHÇP NHÃW KÖÑS WLHÄX GXÚQJ

&RQVXPSWLRQ H[WHUQDOLWLHV 1KØ×QJ QJRDÑL WDÛF WLHÄX GXÚQJ

&RQVXPSWLRQ IXQFWLRQ +DÚP WLHÄX GXÚQJ

&RQWHVWDEOH PDUNHW 7KÔ WUØÖÚQJ FRÛ WKHÇ FDÑQK WUDQK ÓØÖÑF

&RQYHUVLRQ IDFWRU +HÆ VRÃ FKX\HÇQ ÓRÇL

&RQYHUWLELOLW\ .KDÝ QDÌQJ FKX\HÇQ ÓRÇL

&RUQHU VROXWLRQ *LDÝL SKDÛS NKRÛ [ØÝ

&RUUHODWLRQ

B3RVLWLYH�aQHJDWLYH� FRUUHODWLRQ

7ØÖQJ TXDQ

B7ØÖQJ TXDQ ÓRÂQJ ELHÃQ �aQJKÔFK ELHÃQ�

&RUUHODWLRQ RI UHWXUQV 7ØÖQJ TXDQ FXÝD OÖÑL WØÛF

&RVW PLQLPL]DWLRQ &ØÑF WLHÇX KRÛD � WRÃL WKLHÇX KRÛD FKL SKÏ

&RVW RI FDSLWDO &KL SKÏ YRÃQ

&RVW RYHUUXQ &KL SKÏ SKDÛW VLQK

&RVW RI SURWHFWLRQ &KL SKÏ FXÝD YLHÆF EDÝR KRÆ

&RVW SOXV SULFLQJ ³ÔQK JLDÛ WKHR FDÛFK WKHÄP YDÚR FKL SKÏ

&RVW�SXVK LQIODWLRQ /DÑP SKDÛW GR FKL SKÏ ÓDÇ\ �aGHPDQG�SXOO LQIODWLRQ�

&RXQWHU�YDLOLQJ GXW\ 7KXHÃ FKRÃQJ EDÝR KRÆ JLDÛ� WKXHÃ ÓDÛQK YDÚR KDÚQJ

[XDÃW�QKDÆS NKDÇX ÓØÖÑF WUÖÑ JLDÛ

&UDZOLQJ�SHJ �H[FKDQJH UDWH� ³LHÂX FKÈQK WØÚQJ OXÛF � QDÃF �WÈ JLDÛ KRÃL ÓRDÛL�

&UHGLEOH WKUHDW ³H GRÑD FRÛ WKHÇ WKØÑF KLHÆQ ÓØÖÑF

&ULPLQDOL]DWLRQ 4X\ ODÚ WRÆL SKDÑP

&URVV SULFH HODVWLFLW\ RI GHPDQG ³RÆ FR JLD×Q WKHR JLDÛ FKHÛR FXÝD FDÂX

&URVV�VHFWLRQ GDWD 6RÃ OLHÆX FKHÛR � PDÅX � ÓDÍF WUØQJ"

&URZGLQJ RXW

&URZGLQJ�RXW HIIHFW

6ØÑ ODÃQ DÛS � FKHÚQ HÛS

7DÛF ÓRÆQJ ODÃQ DÛS � FKHÚQ HÛS

&XUUHQW DFFRXQW 7DÚL NKRD×Q KLHÆQ KDÚQK�FDÛQ FDÄQ WDÚL NKRD×Q YD×Q ODL

&XUUHQW DQG FDSLWDO DFFRXQWV 7DÚL NKRDÝQ YD×QJ ODL YDÚ WDÚL NKRDÝQ YRÃQ

&XUUHQW SULFHV *LDÛ KLHÆQ KDÚQK �WKÖÚL JLDÛ�

''

'DWD 6RÃ OLHÆX� GØ× OLHÆX

'HDG ZHLJKW ORVV 6ØÑ � PØÛF PDÃW PDÛW YRÄ ÏFK

'HDG ZHLJKW WD[ EXUGHQ *DÛQK QDÍQJ YRÄ ÏFK FXÝD WKXHÃ NKRÛD

'HEW PDQDJHPHQW 4XDÝQ O\Û QÖÑ



�

'HEW UHVFKHGXOLQJ +RD×Q QÖÑ � JLD KDÑQ QÖÑ

'HFLOH 7KDÚQK PØÖÚL QKRÛP EDÊQJ QKDX

'HIODWLRQ *LDÝP ODÑP SKDÛW�NKØÝ ODÑP SKDÛW

'HPDQG GHSRVLWV 7LHÂQ JØ×L NKRÄQJ N\Ú KDÑQ �WKXRÆF WDÚL NKRD×Q YD×QJ ODL�

'HPDQG IRU IRUHLJQ H[FKDQJH &DÂX QJRDÑL WHÆ

'HPDQG PDQDJHPHQW 4XDÝQ O\Û QKX FDÂX

'HPDQG�SXOO LQIODWLRQ /DÑP SKDÛW GR FDÂX NHÛR �a FRVW�SXVK LQIODWLRQ�

'HPDQG VFKHGXOH %LHÇX FDÂX � ³ØÖÚQJ FDÂX

'HPRQHWL]DWLRQ �TXDÛ WUÎQK� 3KL WLHÂQ WHÆ KRÛD� JLDÝP EÖÛW VØÝ GXÑQJ WLHÂQ PDÍW

'HSOHWDEOH DQG UHQHZDEOH

UHVRXUFHV

&DÛF WDÚL QJX\HÄQ NKRÄQJ WKHÇ WDÛL VLQK YDÚ WDÛL VLQK

'HSUHFLDWLRQ .KDÃX KDR

'HSUHFLDWLRQ UDWH 7\Ý OHÆ NKDÃX KDR

'HUHJXODWLRQ 1ÖÛL ORÝQJ NLHÇP VRDÛW

'HULYHG GHPDQG 1KX FDÂX GDÅQ [XDÃW � SKDÛL VX\ � WKØÛ SKDÛW

'HYDOXDWLRQ DQG UHYDOXDWLRQ 3KDÛ JLDÛ YDÚ QDÄQJ JLDÛ

'HYLDWLRQ

�6WDQGDUG GHYLDWLRQ

³RÆ OHÆFK

B³RÆ OHÆFK FKXDÇQ

'LIIHUHQWLDWHG JRRGV KDÚQJ KRÛD �FXÚQJ ORDÑL� PDQJ QHÛW ÓDÍF WUØQJ ULHÄQJ

'LPLQLVKLQJ PDUJLQDO UDWH RI

VXEVWLWXWLRQ

�4X\ OXDÆW� 7\Ý OHÆ WKD\ WKHÃ ELHÄQ JLDÝP GDÂQ

'LPLQLVKLQJ PDUJLQDO XWLOLW\ RI

ZHDOWK

*LDÛ WUÔ WKRÝD GXÑQJ ELHÄQ JLDÝP GDÂQ FXÝD WDÚL VDÝQ

'LPLQLVKLQJ UHWXUQV �4X\ OXDÆW� /ÖÑL WØÛF JLDÝP GDÂQ

'LUHFW � LQGLUHFW WD[HV 7KXHÃ WUØÑF WKX � JLDÛQ WKX

'LULJLVWH &KÏQK SKXÝ FDQ WKLHÆS

'LVFRXQW UDWH 6XDÃW FKLHÃW NKDÃX

'LVFRXQWLQJ &KLHÃW NKDÃX

'LVFRXUDJHG ZRUNHU�XQHPSOR\HG 1JØÖÚL WKDÃW QJKLHÆS GR QD×Q ORÚQJ

'LVFULPLQDWLQJ PRQRSRO\ ³RÆF TX\HÂQ SKDÄQ ELHÆW ÓRÃL [ØÝ

'LVHFRQRPLHV RI VFDOH 7ÏQK SKL NLQK WHÃ YÎ TX\ PRÄ

'LVSHUVLRQ 3KDÄQ WDÛQ

'LVSRVDEOH LQFRPH 7KX QKDÆS NKDÝ GXÑQJ

'LVVDYLQJ 7LHÄX�[DÚL� WLHÂQ WLHÃW NLHÆP�JLDÝP WLHÃW NLHÆP

'LVWRUWLRQV 1KØ×QJ ELHÃQ GDÑQJ

'LVWRUWLRQV DQG PDUNHW IDLOXUH &DÛF ELHÃQ GDÑQJ YDÚ WKDÃW EDÑL WKÔ WUØÖÚQJ

'LVWULEXWLRQ �VWDWV�

B&RQWLQXRXV GLVWULEXWLRQ

B'HWHUPLQLVWLF GLVWULEXWLRQ

B'LVFUHWH GLVWULEXWLRQ

B1RUPDO GLVWULEXWLRQ

B3UREDELOLW\ GLVWULEXWLRQ

B6WHS GLVWULEXWLRQ

B7ULDQJXODU GLVWULEXWLRQ

3KDÄQ SKRÃL

B3KDÄQ SKRÃL OLHÄQ WXÑF

B 3KDÄQ SKRÃL WDÃW ÓÔQK

B 3KDÄQ SKRÃL UÖÚL

B 3KDÄQ SKRÃL FKXDÇQ

B 3KDÄQ SKRÃL [DÛF VXDÃW

B 3KDÄQ SKRÃL EDÆF WKDQJ

B 3KDÄQ SKRÃL WDP JLDÛF
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B8QLIRUP GLVWULEXWLRQ B 3KDÄQ SKRÃL ÓHÂX

'LYHUJHQFH 6DL ELHÆW

'LYHUVLILFDWLRQ ³D GDÑQJ KRÛD

'LYLGHQGV /D×L FRÇ SKDÂQ � FRÇ WØÛF

'ROODU VWDQGDUG %DÝQ YÔ ÓRÄ OD

'RPHVWLF DEVRUSWLRQ +DÃS WKX WURQJ QØÖÛF

'RPHVWLF�RULHQWHG JURZWK 7DÌQJ WUØÖÝQJ KØÖÛQJ YDÚR WKÔ WUØÖÚQJ QRÆL ÓÔD

'RPHVWLF UHVRXUFHV FRVW &KL SKÏ WDÚL QJX\HÄQ WURQJ QØÖÛF

'XPSLQJ %DÛQ SKDÛ JLDÛ

'XPP\ YDULDEOH %LHÃQ VRÃ JLDÝ

((

(DV\ � WLJKW PRQHWDU\ RU ILVFDO

SROLF\

&KÏQK VDÛFK QÖÛL ORÝQJ � WKDËW FKDÍF WLHÂQ WHÆ KD\ WKX FKL

QJDÄQ VDÛFK

(FOHFWLF .H\QHVLDQ 1JØÖÚL WKHR WKX\HÃW .H\QHV FKLHÃW WUXQJ

(FRQRPHWULFV .LQK WHÃ OØÖÑQJ

(FRQRPLF FRVW &KL SKÏ NLQK WHÃ

(FRQRPLF SULFH *LDÛ NLQK WHÃ

(FRQRPLF SURILW /ÖÑL QKXDÆQ NLQK WHÃ

(FRQRPLF UDWH RI UHWXUQ 7\Ý VXDÃW OÖÑL QKXDÆQ NLQK WHÃ

(FRQRPLF UHQW 7RÄ NLQK WHÃ" ³DÍF OÖÑL NLQK WHÃ"

(FRQRPLHV RI VFDOH /ÖÑL WKHÃ NLQK WHÃ QKÖÚ TX\ PRÄ

(IIHFWLYH +LHÆX GXÑQJ � KLHÆX TXDÝ

(IIHFWLYH GHPDQG &DÂX KLHÆX GXÑQJ

(IIHFWLYH SURWHFWLRQ

(IIHFWLYH UDWH RI SURWHFWLRQ

%DÝR KRÆ KØ×X KLHÆX

7\Ý OHÆ EDÝR KRÆ KLHÆX GXÑQJ �U  Y �Yt� Y�

(IIHFWLYH UDWH RI UHWXUQ 6XDÃW VLQK OÖÑL KLHÆX GXÑQJ

(IILFLHQF\ 7ÏQK KLHÆX GXÑQJ � TXDÝ

(IILFLHQF\ ZDJHV 7LHÂQ FRÄQJ � OØÖQJ KLHÆX GXÑQJ � TXDÝ

(IILFLHQW DVVHW PDUNHW &DÛF WKÔ WUØÖÚQJ WDÚL VDÝQ FRÛ KLHÆX GXÑQJ � TXDÝ

(IILFLHQW UHVRXUFH DOORFDWLRQ 6ØÑ SKDÄQ ERÇ QJXRÂQ OØÑF FRÛ KLHÆX GXÑQJ � TXDÝ

(ODVWLF� LQHODVWLF DQG XQLW HODVWLF

GHPDQG

1KX FDÂX FR JLD×Q� NKRÄQJ FR JLD×Q� FR JLD×Q PRÆW ÓÖQ YÔ

(PERGLHG WHFKQLFDO SURJUHVV 7LHÃQ ERÆ N\× WKXDÆW ÓØÖÑF DÛS GXÑQJ

(QGRJHQHRXV FRQVXPSWLRQ 7LHÄX GXÚQJ QRÆL VLQK

(QWU\ DQG H[LW 1KDÆS QJDÚQK YDÚ [XDÃW QJDÚQK

(TXLOLEULXP DJJUHJDWH RXWSXW 7RÇQJ VDÝQ OØÖÑQJ FDÄQ EDÊQJ

(TXDOL]LQJ ZDJH GLIIHUHQWLDOV &DÄQ EDÊQJ FDÛF PØÛF FKHÄQK OHÆFK WLHÂQ FRÄQJ

(TXLW\ 9RÃQ FRÇ SKDÂQ

(YROYLQJ PDUNHW FRQGLWLRQ 6ØÑ WLHÃQ WULHÇQ FXÝD WÎQK KÎQK NLQK WHÃ

([FHVV EXUGHQ *DÛQK QDÍQJ WKXHÃ TXDÛ PØÛF

([FHVV GHPDQG &DÂX YØÖÑW

([FHVV SURGXFWLYH FDSDFLW\ �LGOH 7KØÚD FRÄQJ VXDÃW �WØ OLHÆX 6; QKDÚQ URÅL�
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FDSLWDO JRRGV�

([FHVV SURILWV /D×L YØÖÑW

([FHVV UHVHUYHV 'ØÑ WUØ× GØ�WURÆL

([FHVV VXSSO\ &XQJ YØÖÑW

([FKDQJH UDWH

(IIHFWLYH H[FKDQJH UDWH

7\Ý JLDÛ KRÃL ÓRDÛL

7\Ý JLDÛ KRÃL ÓRDÛL KLHÆX GXÑQJ

([FKDQJH UDWH VSHFXODWLRQ 6ØÑ ÓDÂX FÖ WKHR W\Ý JLDÛ KRÃL ÓRDÛL

([FLVH WD[HV �FI� /XPS VXPS WD[� 7KXHÃ WUHÄQ WØÚQJ PDÍW KDÚQJ

([RJHQRXV

([RJHQRXV H[SHFWDWLRQV

1JRDÑL VLQK� QJRDÑL WDÛF

1KØ×QJ GØÑÑ WÏQK QJRDÑL VLQK

([SHFWHG � XQH[SHFWHG LQIODWLRQ /DÑP SKDÛW GØÑ WÏQK ÓØÖÑF � EDÃW WKØÖÚQJ

([SHFWHG YDOXH *LDÛ WUÔ N\Ú YRÑQJ

([SHQGLWXUH DSSURDFK 3KØÖQJ SKDÛS GØÑD YDÚR FKL WLHÄX �ÓHÇ WÏQK *'3�

([SRUW�OHG JURZWK 7DÌQJ WUØÖÝQJ WKHR KØÖÛQJ [XDÃW NKDÇX

([SRUW�RULHQWHG LQGXVWULDOL]DWLRQ &RÄQJ QJKLHÆS KRÛD WKHR KØÖÛQJ [XDÃW NKDÇX

([SRUWV ;XDÃW NKDÇX

([WHUQDOLWLHV

'\QDPLF H[WHUQDOLWLHV

1JRDÑL WDÛF� QJRDÑL ØÛQJ

1JRDÑL WDÛF ÓRÆQJ

([WUDSRODWLYH H[SHFWDWLRQV 1KØ×QJ GØÑ WÏQK QJRDÑL VX\

([WUHPH .H\QHVLDQ 1JØÖÚL WKHR WKX\HÃW .H\QHV FØÑF ÓRDQ

))

)DFWRU HQGRZPHQWV 6ØÑ VÖÝ KØ×X FDÛF \HÃX WRÃ VDÝQ [XDÃW

)DFWRU LQFRPHV 7KX QKDÆS WØÚ FDÛF \HÃX WRÃ VDÝQ [XDÃW

)DFWRU LQWHQVLW\ 0ØÛF ÓRÆ � FØÖÚQJ ÓRÆ KX\ ÓRÆQJ �VØÝ GXÑQJ� FDÛF \HÃX WRÃ

VDÝQ [XDÃW

)DFWRU VXEVWLWXWLRQ HIIHFW 7DÛF ÓRÆQJ WKD\ WKHÃ \HÃX WRÃ VDÝQ [XDÃW

)DFWRULDO *LDL WKØÚD

)DOODF\ RI FRPSRVLWLRQ .KDÛL QLHÆP uVDL ODÂP GR JRP JRÆS�WRÇQJ JRÆSv

)HDVLELOLW\ VWXG\ 1JKLHÄQ FØÛX NKDÝ WKL

)LDW �RU 7RNHQ� PRQH\ 7LHÂQ SKDÛS ÓÔQK

)LQDO JRRGV +DÚQJ KRÛD FXRÃL FXÚQJ

)LQDQFH GHHSHQLQJ 7DÌQJ FØÖÚQJ WDÚL FKÏQK� SKDÛW WULHÇQ KHÆ WKRÃQJ WDÚL FKÏQK

WKHR FKLHÂX VDÄX

)LQH WXQLQJ 7LQK FKÈQK

,QWHUPHGLDWH JRRGV +DÚQJ KRÛD WUXQJ JLDQ

)LQDQFLDO GLVFLSOLQH .\× OXDÆW WDÚL FKÏQK

)LQDQFLDO LQWHUPHGLDU\ 7UXQJ JLDQ WDÚL FKÏQK

)LQDQFLDO SULFH *LDÛ WDÚL FKÏQK

)LQDQFLDO VWDWHPHQW %DÛR FDÛR WDÚL FKÏQK

)LQDQFLDO UDWH RI UHWXUQ 6XDÃW VLQK OÖÑL WDÚL FKÏQK

)LQLWH KRUL]RQ 7DÂP QKÎQ�NKXQJ WUÖÚL KØ×X KDÑQ

)LUP +D×QJ � &RÄQJ W\
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)LUP�VSHFLILF KXPDQ FDSLWDO 9RÃQ QKDÄQ OØÑF ÓDÍF WKXÚ ÓRÃL YÖÛL KD×QJ

)LUVW�EHVW DQG VHFRQG�EHVW

HIILFLHQF\

7ÏQK KLHÆX GXÑQJ � KLHÆX TXDÝ WRÃW QKDÃW YDÚ WRÃW QKÎ

)�WHVW .LHÇP ÓÔQK )LVKHU

)LVFDO SROLF\ �a�

� $XWRPDWLF �a�

� 'LVFUHWLRQDU\ �a�

� ([SDQVLRQDU\ �a�

� &RQWUDFWLRQDU\ �a�

&KÏQK VDÛFK WKX FKL QJDÄQ VDÛFK

� �a� WØÑ ÓRÆQJ

� �a� FKXÝ ÓRÆQJ

� �a� PÖÝ URÆQJ� QÖÛL URÆQJ

� �a� WKX KHÑS

)L[HG FRVW �)&� ³ÔQK SKÏ

)L[HG IDFWRUV &DÛF \HÃX WRÃ VDÝQ [XDÃW FRÃ ÓÔQK

)L[HG � IORDWLQJ H[FKDQJH UDWHV 7\Ý JLDÛ KRÃL ÓRDÛL FRÃ ÓÔQK � WKDÝ QRÇL

)ORZ YDULDEOH %LHÃQ VRÃ PDQJ WÏQK GRÚQJ FKDÝ\� ELHÃQ VRÃ GRÚQJ

)RUHLJQ H[FKDQJH UHVHUYHV 'ØÑ WUØ× QJRDÑL WHÆ � QJRDÑL KRÃL

)RUZDUG DQG FRQWLQJHQW PDUNHW &DÛF WKÔ WUØÖÚQJ EDÃW WUDËF YDÚ N\Ú KDÑQ

)RUZDUG PDUNHWV DQG VSRW PDUNHWV &DÛF WKÔ WUØÖÚQJ ÓDÍW WUØÖÛF YDÚ FDÛF WKÔ WUØÖÚQJ JLDR QJD\

)UDFWLRQDO UHVHUYH EDQNLQJ +RDÑW ÓRÆQJ QJDÄQ KDÚQJ YÖÛL NKRDÝQ GØÑ WUØ× NKRÄQJ ÓDÛQJ

NHÇ

)UDFWLRQDO UHVHUYH V\VWHP +HÆ WKRÃQJ GØÑ WUØ× PRÆW SKDÂQ

)UHH HQWU\��H[LW� 1KDÆS QJDÚQK��[XDÃW QJDÚQK� WØÑ GR

)UHH PDUNHW 7KÔ WUØÖÚQJ WØÑ GR

)UHH ULGHUV 1KØ×QJ QJØÖÚL u[DÚL FKXÚDv

)UHH�ULGHU SUREOHP 9DÃQ ÓHÂ QJØÖÚL u[DÚL FKXÚDv

)ULFWLRQDO DQG VWUXFWXUDO

XQHPSOR\PHQW

7KDÃW QJKLHÆS GR FÖ FDÃX�6� YDÚ GR NHÛQ FKRÑQ�)� FKÖÚ

FKX\HÇQ QJKHÂ�

)XOO�HPSOR\PHQW EXGJHW 1JDÄQ VDÛFK WRDÚQ GXÑQJ QKDÄQ FRÄQJ

)XQFWLRQ +DÚP VRÃ

)XQFWLRQDO LQFRPH GLVWULEXWLRQ 3KDÄQ SKRÃL WKX QKDÆS WKHR FKØÛF QDÌQJ

)XWXUH YDOXH *LDÛ WUÔ WØÖQJ ODL

**

*DLQV IURP WUDGH /ÖÑL ÏFK WØÚ WKØÖQJ PDÑL�QJRDÑL WKØÖQJ

*DPH WKHRU\ /\Û WKX\HÃW WURÚ FKÖL

*$77 +LHÆS ÓÔQK FKXQJ YHÂ WKXHÃ TXDQ YDÚ PDÆX GÔFK

*HQHUDO HTXLOLEULXP &DÄQ EDÊQJ FKXQJ � WRÇQJ WKHÇ

*HQHUDO KXPDQ FDSLWDO 9RÃQ QKDÄQ OØÑF PDQJ ÓDÍF ÓLHÇP FKXQJ

*13 DQG QDWLRQDO LQFRPH *13 YDÚ WKX QKDÆS TXRÃF GDÄQ

*13 DW IDFWRU FRVW *13 WKHR FKL SKÏ FKR \HÃX WRÃ VDÝQ [XDÃW

*13 DW PDUNHW SULFHV *13 WKHR JLDÛ WKÔ WUØÖÚQJ

*13 GHIODWRU +HÆ VRÃ JLDÝP SKDÛW�NKØÝ ODÑP SKDÛW

*ROG UHVHUYH 'ØÑ WUØ× YDÚQJ

*ROG VWDQGDUG %DÝQ YÔ YDÚQJ

*ROGEXJV 1KØ×QJ FRQ PRÑW YDÚQJ
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*RRGV

5HODWHG JRRGV

,QIHULRU JRRGV

+DÚQJ KRÛD

+DÚQJ KRÛD FRÛ OLHÄQ TXDQ

+DÚQJ KRÛD WKØÛ FDÃS

*RYHUQPHQW UHJXODWLRQ 6ØÑ ÓLHÂX WLHÃW FXÝD FKÏQK SKXÝ

*RYHUQPHQW VSHQGLQJ DQG QHW

WD[HV

&KL WLHÄX FXÝD FKÏQK SKXÝ YDÚ WKXHÃ URÚQJ

*RYHUQPHQW VSHQGLQJ RQ JRRGV

DQG VHUYLFHV

&KL WLHÄX FKÏQK SKXÝ FKR KDÚQJ KRÛD YDÚ GÔFK YXÑ

*UDGXDOLVW PRQHWDULVW 1JØÖÚL WKHR WKX\HÃW WURÑQJ WLHÂQ WXDÂQ WLHÃQ

*URVV GRPHVWLF SURGXFW �*'3� 7RÇQJ VDÝQ SKDÇP TXRÃF QRÆL

*URZWK UDWH 7RÃF ÓRÆ WDÌQJ WUØÖÝQJ

6KDUS J\UDWLRQ &KX N\Ú [RD\ YRÚQJ UR× UHÆW

++

+HGJHUV 1KØ×QJ QJØÖÚL WØÑ EDÝR KLHÇP

+RPRJHQHRXV SURGXFWV 6DÝQ SKDÇP ÓRÂQJ QKDÃW

+RUL]RQWDO DQG YHUWLFDO HTXLW\ %ÎQK ÓDÜQJ WKHR FKLHÂX QJDQJ � GRÑF

+RUL]RQWDO� YHUWLFDO � FRQJORPHUDWH

PHUJHUV

+Ö±S QKDÃW WKHR WX\HÃQ QJDQJ � GRÑF � NHÃW NKRÃL

+XPDQ FDSLWDO 7DÚL VDÝQ QKDÄQ OØÑF

+XPDQ ZHDOWK &XÝD FDÝL FXÝD FRQ QJØÖÚL

+\SHULQIODWLRQ 6LHÄX ODÑP SKDÛW

+\VWHUHVLV +LHÆQ WØÖÑQJ WUHÅ

,,

,&25 7\Ý OHÆ ELHÄQ WHÃ JLØ×D YRÃQ YDÚ VDÝQ OØÖÑQJ

,GHQWLWLHV

1DWLRQDO ,QFRPH ,GHQWLWLHV

³RÂQJ QKDÃW WKØÛF

³RÂQJ QKDÃW WKØÛF FXÝD WKX QKDÆS TXRÃF GDÄQ

,PSHUIHFW FRPSHWLWLRQ &DÑQK WUDQK NKRÄQJ KRDÚQ KDÝR

,PSOLFLW FRVW &KL SKÏ DÇQ

,PSRUW UHVWULFWLRQV 1KØ×QJ KDÑQ FKHÃ QKDÆS NKDÇX

,PSRUW VXEVWLWXWLRQ

,PSRUW VXEVWLWXWLRQ

LQGXVWULDOL]DWLRQ

7KD\ WKHÃ QKDÆS NKDÇX

&RÄQJ QJKLHÆS KRÛD WKD\ WKHÃ QKDÆS NKDÇX

,PSRUWV 1KDÆS NKDÇX

,QFLGHQFH RI WD[DWLRQ ³RÃL WØÖÑQJ FKÔX WKXHÃ

,QFRPH DQG VXEVWLWXWLRQ HIIHFWV $½QK KØÖÝQJ WKX QKDÆS YDÚ DÝQK KØÖÝQJ WKD\ WKHÃ

,QFRPH DSSURDFK 3KØÖQJ SKDÛS GØÑD YDÚR WKX QKDÆS �ÓHÇ WÏQK *'3�

,QFRPH GLVWULEXWLRQ 3KDÄQ SKRÃL WKX QKDÆS

,QFRPH HIIHFW $½QK KØÖÝQJ WKX QKDÆS

,QFRPH HIIHFW RI ZDJHV $½QK KØÖÝQJ WKX QKDÆS FXÝD OØÖQJ

,QFRPH HODVWLFLW\ RI GHPDQG ³RÆ FR JLDÝQ FXÝD FDÂX WKHR WKX QKDÆS
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,QFRPH VWDWHPHQW %DÝQ EDÛR FDÛR WKX QKDÆS � %DÝQ WKX QKDÆS

,QFRPH SROLF\ &KÏQK VDÛFK WKX QKDÆS

,QGH[ RI GLVWRUWLRQ &KÈ VRÃ ELHÃQ GDÑQJ�ERÛS PHÛR

,QGH[ QXPEHUV 6RÃ FKÈ VRÃ

,QGH[DWLRQ 3KØÖQJ SKDÛS FKÈ VRÃ KRÛD

,QGLIIHUHQFH FXUYH ³ØÖÚQJ ÓDÜQJ GXÑQJ�EDÚQ TXDQ

,QGLIIHUHQFH PDS %DÝQ ÓRÂ ÓDÜQJ GXÑQJ

,QGXFWLYH UHDVRQLQJ /DÆS OXDÆQ TX\ QDÑS

,QGXVWULDO FRQFHQWUDWLRQ 6ØÑ WDÆS WUXQJ FRÄQJ QJKLHÆS

,QGXVWULDO SROLF\ &KÏQK VDÛFK FRÄQJ QJKLHÆS

,QGXVWULDOL]DWLRQ &RÄQJ QJKLHÆS KRÛD

,QIDQW LQGXVWU\ 1JDÚQK QRQ WUHÝ

,QIDQW LQGXVWU\ WDULII DUJXPHQW /XDÆQ FØÛ XÝQJ KRÆ WKXHÃ QKDÆS NKDÇX YÎ PRÆW QJDÚQK QRQ WUHÝ

,QIHULRU JRRGV +DÚQJ KRÛD WKØÛ FDÃS

,QILQLWHO\ HODVWLF &R GD×Q KRDÚQ WRDÚQ

,QIODWLRQ /DÑP SKDÛW

,QIODWLRQ UDWH 7\Ý OHÆ ODÑP SKDÛW

,QIODWLRQ�DGMXVWHG EXGJHW 1JDÄQ VDÛFK ÓØÖÑF ÓLHÂX FKÈQK WKHR ODÑP SKDÛW

,QIODWLRQDU\ JDS +RÃ FDÛFK�NKRD×Q WURÃQJ ODÑP SKDÛW

,QIRUPDWLYH HFRQRP DQDO\VLV 3KDÄQ WÏFK WKRÄQJ WLQ NLQK WHÃ

,QMHFWLRQ �FDÛF NKRDÝQ�OØÖÑQJ� EÖP YDÚR

,QQRFHQW HQWU\ EDUULHU &DÝQ WUÖÝ QJDÅX QKLHÄQ ÓRÃL YÖÛL YLHÆF QKDÆS QJDÚQK

,QQRYDWLRQ 6DÛQJ NLHÃQ

,QSXWV DQG RXWSXWV ³DÂX YDÚR YDÚ ÓDÂX UD � [XDÃW YDÚ QKDÆS OØÖÑQJ

,QVLGHUV DQG RXWVLGHUV 1JØÖÚL WURQJ FXRÆF YDÚ QJØÖÚL QJRDÚL FXRÆF

,QVROYHQF\ 7ÎQK WUDÑQJ NKRÄQJ WUDÝ QÖÑ ÓØÖÑF � PDÃW NKDÝ QDÌQJ FKL WUDÝ

,QWDQJLEOH FDSLWDO 9RÃQ YRÄ KÎQK

,QWHUFHSW 7XQJ ÓRÆ JRÃF

,QWHUHVW /D×L VXDÃW

,QWHUHVW VHQVLWLYLW\ ³RÆ QKDÑ\ FDÝP WKHR OD×L VXDÃW

,QWHUPHGLDWH JRRGV +DÚQJ KRÛD WUXQJ JLDQ

,QWHUQDO UDWH RI UHWXUQ 1RÆL VXDÃW WKX KRÂL YRÃQ � QRÆL VXDÃW VLQK OÖÑL

,QWHUQDO � H[WHUQDO EDODQFH &DÄQ EDÊQJ EHÄQ WURQJ � EHÄQ QJRDÚL

,QWHUQDWLRQDO GHEW FULVLV .KXÝQJ KRDÝQJ QÖÑ TXRÃF WHÃ

,QWHUVHFWLRQ *LDR

,QWHUYHQWLRQ DQG RIILFLDO

ILQDQFLQJ

&DQ WKLHÆS YDÚ WDÚL WUÖÑ FKÏQK WKØÛF

,QWUD�LQGXVWULDO WUDGH 7KØÖQJ PDÑL WURQJ QJDÚQK

,QYHQWLRQ DQG LQQRYDWLRQ 3KDÛW PLQK YDÚ FDÝL WLHÃQ N\× WKXDÆW

,QYHQWRU\ +DÚQJ WRÂQ NKR

,QYHUVH UHODWLRQ 7ØÖQJ TXDQ QJKÔFK ELHÃQ

,QYHVWPHQW

,QYHVWPHQW DQG VDYLQJV

,QYHQWRU\ LQYHVWPHQW

³DÂX WØ

³DÂX WØ YDÚ WLHÃW NLHÆP

³DÂX WØ KDÚQJ WRÂQ NKR"
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-XVW�LQ�FDVH LQYHVWPHQW

-XVW�LQ�WLPH LQYHVWPHQW

-XVW�LQ�WLPH PDQDJHPHQW

³DÂX WØ GØÑ SKRÚQJ"

³DÂX WØ NKL FDÂQ"

�4XDÝQ O\Û� ÓLHÂX ÓRÆ YDÆW WØ YØÚD FRÛ VDÞQ QJD\ NKL FDÂQ

ÓHÇ JLDÝP JDÛQK QDÍQJ FKL SKÏ WRÂQ NKR

,QYHVWPHQW GHPDQG VFKHGXOH ³ØÖÚQJ ELHÇX WKÔ QKX FDÂX ÓDÂX WØ

,QYLVLEOH KDQG %DÚQ WD\ YRÄ KÎQK

,28 PRQH\ 7LHÂQ GØÑD WKHR QÖÑ

,6 DQG /0 VFKHGXOH &DÛF ÓØÖÚQJ ELHÇX WKÔ ,6 YDÚ /0

--

-RE DFFHSWDQFH VFKHGXOH ³ØÖÚQJ ÓRÂ WKÔ VRÃ QJØÖÚL FKDÃS QKDÆQ FRÄQJ YLHÆF

-RLQW VWRFN FRPSDQ\ &RÄQJ W\ FRÇ SKDÂQ

-XQN ERQGV 7UDÛL SKLHÃX OD×L VXDÃW FDR

//

/DERU IRUFH /ØÑF OØÖÑQJ ODR ÓRÆQJ

/DERU IRUFH VFKHGXOH ³ØÖÚQJ ÓRÂ WKÔ ODR ÓRÆQJ

/DERU�LQWHQVLYH 7KDÄP GXÑQJ ODR ÓRÆQJ

/DIIHU FXUYH ³ØÖÚQJ /DIIHU

/DLVVH]�IDLUH HFRQRP\ 1HÂQ NLQK WHÃ WØÑ GR >&KÏQK SKXÝ NKRÄQJ FDQ WKLHÆS@

/DZ RI GLPLQLVKLQJ PDUJLQDO

XWLOLW\

4X\ OXDÆW WKRÝD GXÑQJ ELHÄQ JLDÝP GDÂQ

/DZ RI GLPLQLVKLQJ UHWXUQ 4X\ OXDÆW VLQK OÖÑL JLDÝP GDÂQ

/DZ RI 2QH SULFH 4X\ OXDÆW PRÆW JLDÛ

/HDNDJHV DQG LQMHFWLRQV &DÛF NKRDÝQ URÚ UÈ YDÚ EÖP YDÚR � KDR SKÏ YDÚ ERÇ VXQJ

/HDVW VTXDUH %ÎQK SKØÖQJ QKRÝ QKDÃW

/HJDO WHQGHU 3KØÖQJ WLHÆQ WKDQK WRDÛQ KÖÑS SKDÛS �OXDÆW ÓÔQK�

/HQGHU RI ODVW UHVRUW &ØÛX FDÛQK FKR YD\ FXRÃL FXÚQJ

/HVV GHYHORSHG FRXQWULHV �/'&V� &DÛF QØÖÛF NHÛP SKDÛW WULHÇQ KÖQ

/HYHO ILHOG 6DÄQ FKÖL FRÄQJ EDÊQJ � FXÚQJ PRÆW VDÄQ FKÖL"

/HYHUDJHG EX\ RXW �/%2� ³RÚQ EDÇ\ PXD FKXRÆF WKRÄL YLHÆF"

/HYHUDJHG ILQDQFLQJ 7DÚL WUÖÑ ÓRÚQ EDÇ\"

/LIH�F\FOH K\SRWKHVLV

/LIH�F\FOH RULHQWHG H[SHFWDWLRQ

*LDÝ WKX\HÃW YHÂ YRÚQJ ÓÖÚL � FKX N\Ú WXXRÇL WKRÑ �VDÝQ SKDÇP�

.\Ú YRÑQJ WKHR ÓÔQK KØÖÛQJ FKX N\Ú ÓÖÚL QJØÖÚL

/LDELOLW\ 1ÖÑ� WLHÂQ QÖÑ� QJKÕD YXÑ� WLHÄX VDÝQ

/LPLWHG OLDELOLW\ 7UDÛFK QKLHÆP KØ×X KDÑQ

/LTXLG DVVHWV UDWLR 7\Ý OHÆ WDÚL VDÝQ GHÅ WKDQK WLHÄX

/LTXLGLW\ �7ÏQK� 7KDQK KRDÛQ � 7KDQK WLHÄX

/RDQ IDFLOLW\ &KØÖQJ WUÎQK FKR YD\

/RJUROOLQJ %RÝ SKLHÃX WKHR NLHÇX PRÛF QJRDÍF

/RQJ UXQ DQG VKRUW UXQ 'DÚL KDÑQ YDÚ QJDËQ KDÑQ

/RQJ UXQ DYHUDJH FRVW �/$&� ³ØÖÚQJ FKL SKÏ EÎQK TXDÄQ GDÚL KDÑQ
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FXUYH

/RQJ UXQ FRPSHWLWLYH HTXLOLEULXP &DÄQ EDÊQJ FDÑQK WUDQK GDÚL KDÑQ

/RQJ UXQ PDUJLQDO FRVW �/0&�

FXUYH

³ØÖÚQJ FKL SKÏ ELHÄQ GDÚL KDÑQ

/RQJ UXQ WRWDO FRVW FXUYH ³ØÖÚQJ WRÇQJ SKÏ GDÚL KDÑQ

/RQJ � VKRUW UXQ 3KLOOLSV FXUYH ³ØÖÚQJ 3KLOOLSV GDÚL � QJDËQ KDÑQ

/XPS�VXP WD[ 7KXHÃ JRÆS � NKRDÛQ

00

0� DQG 0� 0ØÛF FXQJ WLHÂQ 0� YDÚ 0�

0DFURHFRQRPLFV GHPDQG

VFKHGXOH

³ØÖÚQJ FDÂX PDQJ WÏQK NLQK WHÃ KRÑF YÕ PRÄ

0DFURHFRQRPLFV .LQK WHÃ KRÑF YÕ PRÄ

0DQDJHG RU GLUW\ IORDWLQJ 6ØÑ WKDÝ QRÇL FRÛ TXDÝQ O\Û KD\ NKRÄQJ WKXDÂQ NKLHÃW

0DQDJHPHQW ERDUG %DQ TXDÝQ O\Û�+RÆL ÓRÂQJ 4XDÝQ WUÔ

0DUJLQDO FRVW &KL SKÏ ELHÄQ WHÃ

0DUJLQDO FRVW RI ODERU &KL SKÏ ELHÄQ WHÃ FKR ODR ÓRÆQJ

0DUJLQDO FRVW SULFLQJ ³ÔQK � ÓDÍW JLDÛ WKHR FKL SKÏ ELHÄQ WHÃ

0DUJLQDO ILUP ;XDÃW ELHÄQ"

0DUJLQDO LQFRPH WD[ UDWH 7KXHÃ VXDÃW ELHÄQ ÓDÛQK YDÚR WKX QKDÆS

0DUJLQDO SULQFLSOH 1JX\HÄQ O\Û ELHÄQ

0DUJLQDO SURGXFW RI ODERUV 6DÝQ SKDÇP ELHÄQ FXÝD ODR ÓRÆQJ

0DUJLQDO SURSHQVLW\ WR FRQVXPH

�03&�

7KLHÄQ KØÖÛQJ WLHÄX GXÚQJ ELHÄQ WHÃ

0DUJLQDO SURSHQVLW\ WR LPSRUW 7KLHÄQ KØÖÛQJ QKDÆS NKDÇX ELHÄQ WHÃ

0DUJLQDO SURSHQVLW\ WR VDYH

�036�

7KLHÄQ KØÖÛQJ WLHÃW NLHÆP ELHÄQ WHÃ

0DUJLQDO UDWH RI VXEVWLWXWLRQ 7\Ý OHÆ WKD\ WKHÃ ELHÄQ WHÃ

0DUJLQDO UDWH RI WUDQVIRUPDWLRQ 7\Ý OHÆ FKX\HÇQ ÓRÇL ELHÄQ

0DUJLQDO UHYHQXH 'RDQK WKX ELHÄQ WHÃ

0DUJLQDO UHYHQXH SURGXFW RI

ODERU

6DÝQ SKDÇP GRDQK WKX ELHÄQ FXÝD ODR ÓRÆQJ

0DWXULW\ ³HÃQ KDÑQ WKDQK WRDÛQ

0DUJLQDO XWLOLW\ 7KRÝD GXÑQJ ELHÄQ WHÃ

0DUJLQDO YDOXH SURGXFW RI FDSLWDO 6DÝQ SKDÇP JLDÛ WUÔ ELHÄQ FXÝD YRÃQ

0DUJLQDO YDOXH SURGXFW RI ODERU 6DÝQ SKDÇP JLDÛ WUÔ ELHÄQ FXÝD ODR ÓRÆQJ

0DUNHW FOHDULQJ ³LHÇP FDÄQ EDÊQJ WKÔ WUØÖÚQJ

0DUNHW GHPDQG FXUYH ³ØÖÚQJ FDÂX FXÝD WKÔ WUØÖÚQJ

0DUNHW IDLOXUH 7UXÑF WUDÍF � WKDÃW EDÑL FXÝD WKÔ WUØÖÚQJ

0DUNHW PHFKDQLVP &Ö FKHÃ WKÔ WUØÖÚQJ

0DUNHW RULHQWHG UHIRUP &DÝL FDÛFK WKHR ÓÔQK KØÖÛQJ WKÔ WUØÖÚQJ

0DUNHW SUHPLXP UDWH

%ODFN PDUNHW SUHPLXP UDWH

7\Ý OHÆ FKHÄQK OHÆFK JLDÛ

7\Ý OHÆ FKHÄQK OHÆFK JLDÛ FXÝD WKÔ WUØÖÚQJ FKÖÑ ÓHQ
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3DUDOOHO PDUNHW SUHPLXP UDWH 7\Ý OHÆ FKHÄQK OHÆFK JLDÛ FXÝD WKÔ WUØÖÚQJ VRQJ KDÚQK

0DUNHW VWUXFWXUH &Ö FDÃX WKÔ WUØÖÚQJ

0DUN�XS SULFH *LDÛ ÓRÄQ

0DWXULW\ ³HÃQ KDÑQ�ÓDÛR KDÑQ

0HDQ 7UXQJ EÎQK

0HGLDQ 7UXQJ YÔ

0HGLDQ YRWHU &ØÝ WUL WUXQJ GXQJ

0HGLXP RI H[FKDQJH 3KØÖQJ WLHÆQ WUDR ÓRÇL

0HQX FRVW RI LQIODWLRQ &KL SKÏ WKØÑF ÓÖQ FXÝD ODÑP SKDÛW

0HULW JRRGV +DÚQJ FRÛ OÖÑL � KDÚQJ NKX\HÃQ GXÑQJ

0LFURHFRQRPLFV .LQK WHÃ KRÑF YL PRÄ

0LQLPXP ZDJH 7LHÂQ OØÖQJ WRÃL WKLHÇX

0L[ RI ILVFDO DQG PRQHWDU\ SROLF\ .HÃW KÖÑS FKÏQK VDÛFK QJDÄQ VDÛFK YDÚ WLHÂQ WHÆ

0L[HG HFRQRP\ 1HÚQ NLQK WHÃ KRÅQ KÖÑS

0RELOLW\ RI ODERU 7ÏQK OXDÄQ FKX\HÇQ FXÝD ODR ÓRÆQJ

0RGH &DR WDÂQ �WDÂQ VRÃ�

0RGHO 0RÄ KÎQK

0RQHWDULVWV 1KØ×QJ QJØÖÚL WKHR WKX\HÃW WURÑQJ QJDÄQ

0RQHWDU\ DFFRPPRGDWLRQ 6ØÑ ÓLHÂX WLHÃW WLHÂQ WHÆ

0RQHWDU\ DJJUHJDWH &XQJ WLHÂQ �0�� 0�� 0��

0RQHWDU\ EDVH &Ö VRÃ WLHÂQ

0RQHWDU\ RYHUKDQJ �WÎQK WUDÑQJ� 6ØÝ GXÑQJ TXDÛ QKLHÂX WLHÂQ PDÍW

0RQHWDU\ VWDQGDUG %DÝQ YÔ WLHÂQ

0RQHWDU\ 8QLRQ /LHÄQ PLQK WLHÂQ WHÆ

0RQHWL]HG HFRQRP\ 1HÂQ NLQK WHÃ WLHÂQ WHÆ KRÛD

0RQH\ LOOXVLRQ $½R WØÖÝQJ YHÂ WLHÂQ

0RQH\ PDUNHW HTXLOLEULXP 6ØÑ FDÄQ EDÊQJ FXÝD WKÔ WUØÖÚQJ WLHÂQ WHÆ

0RQH\ PXOWLSOLHU 7KØÚD VRÃ WLHÂQ

0RQH\ VXSSO\ &XQJ WLHÂQ

0RQRSROLHV DQG PHUJHUV

FRPPLVVLRQ

8Ý\ EDQ YHÂ ÓRÆF TX\HÂQ YDÚ KÖÑS QKDÃW

0RQRSROLVWLF FRPSHWLWLRQ &DÑQK WUDQK FRÛ WÏQK ÓRÆF TX\HÂQ

0RQRSRO\ SRZHU 4X\HÂQ OØÑF ÓRÆF TX\HÂQ

0RQRSVRQ\ ³RÆF TX\HÂQ PXD

0RUDO KD]DUG &DÛF QJX\ KDÑL GR WDÄP O\Û \Ý ODÑL

0XOWLSOLHU 7KØÚD VRÃ�+HÆ VRÃ QKDÄQ

0XOWLSOLHU�DFFHOHUDWRU PRGHO 0RÄ KÎQK WDÌQJ WRÃF WKHR WKØÚD VRÃ � KHÆ VRÃ QKDÄQ

0XOWLSOLHU FRHIILFLHQW

0XOWXDOO\ H[FOXVLYH

+HÆ VRÃ NKX\HÃFK ÓDÑL"

/RDÑL WUØÚ ODÅQ QKDX

11

1DWLRQDO GHEW 1ÖÑ TXRÃF JLD

1DWLRQDO LQFRPH DFFRXQWLQJ +DÑFK WRDÛQ WKX QKDÆS TXRÃF GDÄQ
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1DWLRQDOL]HG LGHQWLWLHV ³RÂQJ QKDÃW WKØÛF FXÝD WKX QKDÆS TXRÃF GDÄQ

1DWLRQDOL]HG LQGXVWULHV &DÛF QJDÚQK TXRÃF KØ×X KRÛD

1DWXUDO PRQRSRO\ ³RÆF TX\HÂQ WØÑ QKLHÄQ

1DWXUDO UDWH RI XQHPSOR\PHQW 7\Ý OHÆ WKDÃW QJKLHÆS WØÑ QKLHÄQ

1HW HFRQRPLF ZHOIDUH 3KXÛF OÖÑL NLQK WHÃ URÚQJ

1HW H[SRUW ;XDÃW NKDÇX URÚQJ

1HW SUHVHQW YDOXH *LDÛ WUÔ KLHÆQ WDÑL URÚQJ

1HW SURSHUW\ LQFRPH DEURDG 7KX QKDÆS WDÚL VDÝQ URÚQJ WØÚ QØÖÛF QJRDÚL

1HZ FODVVLFDO PDFURHFRQRPLFV .LQK WHÃ KRÑF YÕ PRÄ WDÄQ FRÇ ÓLHÇQ

1HZ LQWHUQDWLRQDO HFRQRPLF RUGHU 7UDÆW WØÑ NLQK WHÃ WKHÃ JLÖÛL PÖÛL

1HZ SURWHFWLRQLVP &KXÝ QJKÕD EDÝR KRÆ PÖÛL

1HZO\ LQGXVWULDOL]LQJ FRXQWULHV

�1,&V�

&DÛF QØÖÛF PÖÛL FRÄQJ QJKLHÆS KRÛD

1RPLQDO DQG UHDO LQWHUHVW UDWHV /D×L VXDÃW GDQK QJKÕD YDÚ OD×L VXDÃW WKØÑF WHÃ

1RPLQDO DQG UHDO PRQH\ EDODQFHV 6RÃ GØ�GØÑ WUØ× WLHÂQ GDQK QJKÕD YDÚ WKØÑF WHÃ

1RPLQDO YDULDEOHV &DÛF ELHÃQ VRÃ GDQK QJKÕD

1RPLQDO � UHDO H[FKDQJH UDWH 7\Ý JLDÛ KRÃL ÓRDÛL GDQK QJKÕD � WKØÑF WHÃ

1RQ PDUNHW 3KL WKÔ WUØÖÚQJ

1RQ�WDULII EDUULHUV &DÛF KDÚQJ UDÚR SKL WKXHÃ TXDQ

1RQ SHUIRUPLQJ DVVHWV 1KØ×QJ WDÚL VDÝQ NKRÄQJ VLQK OÖÑL

1RQ SHUIRUPLQJ ORDQV 1KØ×QJ NKRDÝQ YD\ NKRÄQJ WKØÑF KLHÆQ ÓXÛQJ KÖÑS ÓRÂQJ

1RQ WUDGHG 3KL QJRDÑL WKØÖQJ

1RUPDO DQG LQIHULRU JRRGV +DÚQJ EÎQK WKØÖÚQJ YDÚ KDÚQJ WKØÛ FDÃS

1RUPDWLYH HFRQRPLFV .LQK WHÃ KRÑF FKXDÇQ WDËF

1XOO K\SRWKHVLV *LDÝ WKX\HÃW NKRÄQJ"

22

2IIHU SULFH *LDÛ FKDÚR

2OLJRSRO\ ³RÆF TX\HÂQ QKRÛP � WDÆS ÓRDÚQ

2SHQ HFRQRP\ HFRQRPLFV .LQK WHÃ KRÑF YÕ PRÄ FXÝD QHÂQ NLQK WHÃ PÖÝ

2SHQ PDUNHW RSHUDWLRQV 1KØ×QJ QJKLHÆS YXÑ WKÔ WUØÖÚQJ WØÑ GR

2SSRUWXQLW\ FRVW RI FDSLWDO &KL SKÏ FÖ KRÆL FXÝD YRÃQ

2SWLPDO WDULII 7KXHÃ QKDÆS NKDÇX WRÃL ØX

2WKHU WKLQJV HTXDO &DÛF ÓLHÂX NLHÆQ NKDÛF JLØ× QJX\HÄQ � NKRÄQJ ÓRÇL

2XWFRPH

B%DVLF RXWFRPH

.HÃW TXDÝ� .HÃW FXÑF

B.HÃW TXDÝ FÖ VÖÝ

2XWVWDQGLQJ FUHGLW 7ÏQ GXÑQJ FKØD WKDQK WRDÛQ

2YHUDOO ILW RI UHJUHVVLRQ 0ØÛF ÓRÆ SKXÚ KÖÑS WRÇQJ WKHÇ FXÝD SKØÖQJ WUÎQK KRÂL TX\"�

+RÂL TX\ NHÃW TXDÝ FKDÜQJ

2YHUKHDG LQSXWV 1KDÆS OØÖÑQJ JLDÛQ WLHÃS

2YHUVKRRWLQJ 7DÌQJ YRÑW

2YHUWLPH DQG VKRUW WLPH &KHÃ ÓRÆ ODÚP WKHÄP JLÖÚ YDÚ FKHÃ ÓRÆ UXÛW JLÖÚ ODÚP
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3DLG�LQ FDSLWDO 9RÃQ JRÛS

3DQHO GDWD 'Ø× OLHÆX WKHR QKRÛP PDÅX

3DU YDOXH RI JROG *LDÛ WUÔ QJDQJ JLDÛ FXÝD YDÚQJ

3DUDGLJP /XDÆQ WKX\HÃW

3DUDGR[ RI WKULIW 1JKÔFK O\Û WLHÃW NLHÆP

3DUDGR[ RI YRWLQJ 1JKÔFK O\Û YHÂ ERÝ SKLHÃX

3DUHWR HIILFLHQF\ RI UHVRXUFH

DOORFDWLRQ

7ÏQK KLHÆX TXDÝ 3DUHWR FXÝD SKDÄQ ERÇ QJXRÂQ OØÑF

3DUWLDO HTXLOLEULXP &DÄQ EDÊQJ ERÆ SKDÆQ

3DUWLFLSDWLRQ UDWH 7\Ý OHÆ WKDP JLD

3DUWQHUVKLS +RÆL FKXQJ YRÃQ

3DWHQWV %DÊQJ SKDÛW PLQK � VDÛQJ FKHÃ

3DWK RI JRYHUQPHQW VSHQGLQJ 0RÄ KÎQK�FDÛFK WKØÛF FKL WLHÄX FXÝD FKÏQK SKXÝ

3DWWHUQ RI WUDGH 0RÄ WKØÛF QJRDÑL WKØÖQJ

3D\ LQ NLQG 7UDÝ EDÊQJ KLHÆQ YDÆW

3HDN ORDG SULFLQJ ³ÔQK JLDÛ WKHR JLDÛ FDR ÓLHÇP�WKHR FRÄQJ VXDÃW WRÃL ÓD

3HU FDSLWD UHDO *13 *13 WKØÑF WHÃ WÏQK WKHR ÓDÂX QJØÖÚL

3HUFHLYHG ZHDOWK &XÝD FDÝL GØÑ WÏQK ÓØÖÑF

3HUFHQWDJH FKDQJH &KHÄQK OHÆFK WÏQK EDÊQJ SKDÂQ WUDÌP

3HUIHFW FDSLWDO PRELOLW\ .KDÝ QDÌQJ OØX FKX\HÇQ KRDÚQ KDÝR FXÝD YRÃQ

3HUIHFW FRPSHWLWLRQ &DÑQK WUDQK KRDÚQ KDÝR

3HUIRUPDQFH 7KDÚQK TXDÝ

3HUPDQHQW LQFRPH K\SRWKHVLV *LDÝ WKX\HÃW YHÂ WKX QKDÆS ODÄX GDÚL

3HUPXWDWLRQ &KÈQK KÖÑS

3HUVRQDO LQFRPH GLVWULEXWLRQ 3KDÄQ SKRÃL WKX QKDÆS FKR FDÛ QKDÄQ

3K\VLFDO DQG ILQDQFLDO FDSLWDO 9RÃQ KLHÆQ YDÆW YDÚ YRÃQ WDÚL FKÏQK

3ROLF\ FRRUGLQDWLRQ ³LHÂX SKRÃL FKÏQK VDÛFK

3ROLWLFDO EXVLQHVV F\FOH &KX N\Ú NLQK WHÃ FKÏQK WUÔ

3ROO WD[ 7KXHÃ WKDÄQ

3RROHG OHQGLQJ�ORDQ &KR YD\ OLHÄQ KLHÆS

3RVLWLYH ELDV 7KLHÄQ OHÆFK ÓRÂQJ ELHÃQ

3RVLWLYH HFRQRPLFV .LQK WHÃ KRÑF WKØÑF FKØÛQJ

3RWHQWLDO RXWSXW 6DÝQ OØÖÑQJ WLHÂP WDÚQJ

3UH�FRPPLWPHQW &DP NHÃW WUØÖÛF

3UHVHQW YDOXH *LDÛ WUÔ KLHÆQ WDÑL

3UHPLXP

� +LJK ULVN SUHPLD

7KØÖÝQJ NLP�3KÏ WKØÖÝQJ

� 3KÏ WKØÖÝQJ UXÝL UR FDR

3ULFH HODVWLFLW\ RI GHPDQG ³RÆ FR JLD×Q WKHR JLDÛ FXÝD FDÂX

3ULFH IL[LQJ &RÃ ÓÔQK JLDÛ

3ULFH YRODWLOLW\ %LHÃQ ÓRÆQJ JLDÛ FDÝ

3ULFH VXSSRUW 7UÖÑ JLDÛ
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3ULPDU\ FRPPRGLWLHV +DÚQJ VÖ FKHÃ

3ULQFLSOH RI WDUJHWLQJ 1JX\HÄQ WDËF KØÖÛQJ ÓÏFK

3ULYDWH DQG VRFLDO FRVW RI

XQHPSOR\PHQW

7KLHÆW KDÑL � SKÏ WRÇQ FDÛ QKDÄQ YDÚ [D× KRÆL FXÝD WKDÃW QJKLHÆS

3ULYDWH VHFWRU FDVK�GHSRVLW UDWLR 7\Ý VRÃ JLØ×D WLHÂQ PDÍW YDÚ VRÃ WLHÂQ JØÝL FXÝD NKX YØÑF WØ

QKDÄQ

3UDEDELOLW\

B&RQGLWLRQDO SUREDELOLW\

B&XPXODWLYH SUREDELOLW\

;DÛF VXDÃW

B;DÛF VXDÃW FRÛ ÓLHÂX NLHÆQ

B;DÛF VXDÃW WÏFK OX×\

3URGXFW GLIIHUHQWLDWLRQ 3KDÄQ ELHÆW ÖÝ FXÚQJ PRÆW QKRÛP VDÝQ SKDÇP

3URGXFWLRQ H[WHUQDOLWLHV 1KØ×QJ QJRDÑL WDÛF VDÝQ [XDÃW

3URGXFWLRQ IXQFWLRQ +DÚP VDÝQ [XDÃW

3URGXFWLRQ LQFHQWLYHV &DÛF ÓRÆQJ FÖ � NKX\HÃQ NKÏFK VDÝQ [XDÃW

3URGXFWLRQ 3RVVLELOLW\ )URQWLHU

�33)�

³ØÖÚQJ JLÖÛL KDÑQ NKDÝ QDÌQJ VDÝQ [XDÃW

3URGXFWLRQ VPRRWKLQJ 9LHÆF ODÚP FKR VDÝQ [XDÃW ÓØÖÑF WURÄL FKDÝ\

3URGXFWLYLW\ 1DÌQJ VXDÃW

3URILW /ÖÑL QKXDÆQ

3URJUHVVLYH WD[HV 7KXHÃ OX×\ WLHÃQ

3URMHFW DSSUDLVDO 7KDÇP ÓÔQK GØÑ DÛQ

3URSHUW\ ULJKWV &DÛF TX\HÂQ VÖÝ KØ×X WDÚL VDÝQ

3URWHFWLRQ %DÝR KRÆ

3UR[\ ³DÑL GLHÆQ� ELHÅX WUØQJ

3XEOLF � SULYDWH JRRGV +DÚQJ FRÄQJ FRÆQJ � WØ QKDÄQ

3XEOLF FKRLFH 6ØÑ OØÑD FKRÑQ FXÝD FRÄQJ FKXÛQJ

3XEOLF RZQHUVKLS 6ÖÝ KØ×X FRÄQJ FRÆQJ � QKDÚ QØÖÛF

3XUFKDVLQJ 3RZHU 3DULW\ �333� 1JDQ EDÊQJ VØÛF PXD � ³RÂQJ PD×L OØÑF

3XUFKDVLQJ SRZHU RI PRQH\ 6ØÛF PXD FXÝD ÓRÂQJ WLHÂQ

3XUH LQIODWLRQ /DÑP SKDÛW WKXDÂQ WXÛ\

44

4XDGUDQW *RÛF WRÑD ÓRÆ�JRÛF SKDÂQ WØ

4XDQWLW\ WKHRU\ RI PRQH\ 7KX\HÃW ÓÔQK OØÖÑQJ WLHÂQ WHÆ

4XDVLOLTXLG DVVHW 7DÚL VD×Q EDÛQ WKDQK NKRDÝQ

4XLFN�GLVEXUVLQJ IXQGV 7LHÂQ N\Û SKDÛW QKDQK

4XLQWLOH 7KDÚQK QDÌP SKDÂQ EDÊQJ QKDX

4XRWD +DÑQ QJDÑFK

,PSRUW � ([SRUW TXRWD +DÑQ QJDÑFK QKDÆS NKDÇX �;XDÃW NKDÇX

55

5DQGRP HYHQWV &DÛF ELHÃQ FRÃ QJDÅX QKLHÄQ

5DQJH RI YDOXHV 0LHÂQ JLDÛ WUÔ
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5DWH RI UHWXUQ

5DWH RI UHWXUQ RQ LQYHVWPHQW

,QWHUQDO UDWH RI UHWXUQ

6XDÃW VLQK OÖÑL � W\Ý VXDÃW OÖÑL WØÛF � W\Ý VXDÃW VLQK OÖÑL

6XDÃW VLQK OÖÑL WØÚ ÓDÂX WØ

1RÆL VXDÃW WKX KRÂL YRÃQ � 7È OHÆ KRDÚQ YRÃQ QRÆL ERÆ

5DWHDEOH YDOXH *LDÛ WUÔ FRÛ WKHÇ ÓDÛQK WKXHÃ

5DWLRQDO H[SHFWDWLRQV 1KØ×QJ GØÑ WÏQK KÖÑS O\Û

5HDO � UHODWLYH SULFH &DÛF JLDÛ WKØÑF WHÃ � WØÖQJ ÓRÃL

5HDO EDODQFH HIIHFW $½QK KØÖÝQJ VRÃ GØ WLHÂQ WKØÑF�KLHÆX ØÛQJ WLHÂQ WKØÑF

5HDO LQWHUHVW UDWH 0ØÛF OD×L VXDÃW WKØÑF WHÃ

5HDO SULFHV DQG UHDO LQFRPH *LDÛ WKØÑF WHÃ YDÚ WKX QKDÆS WKØÑF WHÃ

5HDO YDULDEOHV &DÛF ELHÃQ VRÃ WKØÑF WHÃ

5HDO ZDJH 7LHÂQ OØÖQJ WKØÑF WHÃ

5HDO�ZDJH K\SRWKHVLV *LDÝ WKX\HÃW YHÂ WLHÂQ OØÖQJ WKØÑF WHÃ

5HFHLSW 6RÃ WKX

5HFHVVLRQDU\ JDS KRÃ FDÛFK�NKRD×QJ WURÃQJ VX\ WKRDÛL

5HJLRQDO LQWHJUDWLRQ +RÆL QKDÆS NKX YØÑF

5HJLVWHUHG XQHPSOR\PHQW 7KDÃW QJKLHÆS FRÛ ÓDÌQJ N\Û

5HJUHVVLRQ +RÂL TXL

5HJXODWLRQ ³LHÂX WLHÃW �JLDÛ�

5HJXODWRU\ FDSWXUH u³LHÂX WLHÃW EÔ WURÛLv

5HJXODWRU\ SROLF\ &KÏQK VDÛFK ÓLHÂX WLHÃW

5HQW

5HQW VHHNHU � VHHNLQJ

7RÄ � /ÖÑL

1JØÖÚL � VØÑ NLHÃP ÓDÍF OÖÑL"

5HQWDO RQ FDSLWDO 7LHÂQ WKXHÄ YRÃQ

5HSODFHPHQW UDWLR 7\Ý VRÃ WKD\ WKHÃ

5HTXLUHG UDWH RI UHWXUQ RQ FDSLWDO 6XDÃW VLQK OÖÑL FDÂQ FRÛ FXÝD YRÃQ

5HTXLUHG UHDO UDWH RI UHWXUQ RQ

FDSLWDO

6XDÃW VLQK OÖÑL WKØÑF WHÃ FDÂQ FRÛ FXÝD YRÃQ

5HTXLUHG UHVHUYH UDWLR 7\Ý OHÆ GØÑ WUØ× EDËW EXRÆF

5HVHDUFK 	 'HYHORSPHQW �5	'� 1JKLHÄQ FØÛX YDÚ SKDÛW WULHÇQ

5HVLOLHQF\ 7ÏQK QKDÑ\ EHÛQ

5HVRXUFH 1JXRÂQ WDÚL QJX\HÄQ � QJXRÂQ OØÑF

5HVWULFWLYH SUDFWLFHV �/XDÆW YHÂ� &DÛF KRDÑW ÓRÆQJ KDÑQ FKHÃ

5HWDLO SULFH LQGH[ �53,� &KÈ VRÃ JLDÛ EDÛQ OH×

5HWDLQHG HDUQLQJV /ÖÑL QKXDÆQ JLØ× ODÑL

5HWXUQV WR VFDOH 6XDÃW VLQK OÖÑL WKHR TX\ PRÄ

5HYHQXH 'RDQK WKX

5LVN DWWLWXGH�ULVN FKDUDFWHU 7KDÛL ÓRÆ ÓRÃL YÖÛL UXÝL UR

5LVN�DYHUVLRQ .KRÄQJ WKÏFK UXÝL UR

5LVN�GLYHUVLILFDWLRQ 3KDÄQ WDÛQ UXÝL UR

5LVN�ORYLQJ 7KÏFK UXÝL UR

5LVN 0DVWHU 3KDÂQ PHÂP 5LVN 0DVWHU �NKRÃQJ FKHÃ UXÝL UR�

5LVN�QHXWUDOLW\ %DÚQJ TXDQ YÖÛL UXÝL UR

5LVN�SRRO *RÛS FKXQJ UXÝL UR

5LVN SUHPLXP 3KÏ UXÝL UR
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5LVN�VKDULQJ &KLD [HÝ UXÝL UR

5REXVWQHVV RI DQ H[FKDQJH UDWH

UHJLPH

7ÏQK WKLHÃW WKØÑF FXÝD � FKHÃ ÓRÆ W\Ý JLDÛ KRÃL ÓRDÛL

5XQ �D� �0RÆW� FÖQ VRÃW UXÛW WLHÂQ

66

6DPSOH VSDFH .KRÄQJ JLDQ PDÅX

6DYLQJV IXQFWLRQ +DÚP WLHÃW NLHÆP

6FDUFLW\ 6ØÑ NKDQ KLHÃP

6FDWWHU GLDJUDP ³RÂ WKÔ UDÝL

6HFRQG�EHVW /RDÑL KDL � .HÃ FDÛL WRÃW QKDÃW

6HFXODU VWDJQDWLRQ 6ØÑ ÓÎQK WUHÆ YHÂ ODÄX YHÂ GDÚL

6HOI�ILQDQFLQJ 7ØÑ WDÚL WUÖÑ

6HLJQLRUDJH 7KXHÃ ODÑP SKDÛW � /ÖÑL QKXDÆQ SKDÛW KDÚQK WLHÂQ"

6KDGRZ SULFH *LDÛ PÖÚ � ERÛQJ

6KDUHKROGHU &RÇ ÓRÄQJ

6KRH�OHDWKHU FRVWV RI LQIODWLRQ &KL SKÏ GD JLDÚ\ FXÝD ODÑP SKDÛW

6KRUW�UXQ DJJUHJDWH VXSSO\

VFKHGXOH

³ØÖÚQJ WRÇQJ FXQJ QJDËQ KDÑQ

6KRUW�UXQ DYHUDJH IL[HG FRVWV

�$)&�

³ÔQK SKÏ EÎQK TXDÄQ QJDËQ KDÑQ

6KRUW�UXQ IL[HG FRVWV �$)&� ³ÔQK SKÏ QJDËQ KDÑQ

6KRUW�UXQ PDUJLQDO FRVWV �60&� &KL SKÏ ELHÄQ WHÃ QJDËQ KDÑQ

6KRUW�UXQ WRWDO FRVWV �67&� 7RÇQJ SKÏ QJDËQ KDÑQ

6KRUW�UXQ YDULDEOH FRVWV �69&� %LHÃQ SKÏ QJDËQ KDÑQ

6KRUW�UXQ � ORQJ�UXQ DGMXVWPHQWV 1KØ×QJ ÓLHÂX FKÈQK QJDËQ KDÑQ � GDÚL KDÑQ

6KXWGRZQ SULFH *LDÛ ÓRÛQJ FØÝD � JLDÛ FXRÃL QJDÚ\ �WKÔ WUØÖÚQJ FKØÛQJ

NKRDÛQ�

6LJQDOLQJ DQG VFUHHQLQJ 3KDÛW WÏQ KLHÆX YDÚ VDÚQ ORÑF

6LJQLILFDQFH RI FRHIILFLHQWV 0ØÛF ÓRÆ FRÛ QJKÕD WKRÃQJ NHÄ FXÝD KHÆ VRÃ

6LPXODWLRQ 0RÄ SKRÝQJ

6LQJOH PDUNHW 7KÔ WUØÖÚQJ WKRÃQJ QKDÃW

6LQJOH�SHDNHG SUHIHUHQFHV 1KØ×QJ ÓLHÂX PXRÃQ OØÑD FKRÑQ FRÛ FKXQJ

6RFLDO FRVW RI PRQRSRO\ &KL SKÏ � WRÇQ WKDÃW [D× KRÆL FKR ÓRÆF TX\HÂQ

6ROH WUDGHU 1JØÖÚL EXRÄQ EDÛQ FDÛ WKHÇ

6ROYHQW � FUHGLWZRUWK\� &RÛ WÏQ QKLHÆP� FRÛ NKDÝ QDÌQJ WKDQK WRDÛQ QÖÑ

6SHFLDO GHSRVLWV &DÛF NKRDÝQ N\Û JØÝL ÓDÍF ELHÆW

6SHFXODWLYH EXEEOHV &DÛF ERQJ ERÛQJ ÓDÂX FÖ

6SUHDGVKHHW %DÝQJ WÏQK �WUHÄQ PDÛ\ WÏQK�

6WDELOL]DWLRQ SROLF\ &KÏQK VDÛFK RÇQ ÓÔQK KRÛD

6WDJIODWLRQ /DÑP SKDÛW � WUÎ WUHÆ

6WDQG�E\ DUUDQJHPHQW�DJUHHPHQW +ÖÑS ÓRÂQJ GØÑ SKRÚQJ

6WDQGDUG SDUDGLJP <» WKØÛF KHÆ�PRÄ KÎQK�NLHÇX PDÅX WLHÄX FKXDÇQ
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6WHULOL]DWLRQ

6WHULOL]DWLRQ LPSDFW RI FDSLWDO

LQIORZ

9RÄ KLHÆX KRÛD �EDÊQJ FKÏQK VDÛFK WLHÂQ WHÆ�

7DÛF ÓRÆQJ YRÄ KLHÆX KRÛD WKDÄP KXÑW FDÛQ FDÄQ WKDQK

WRDÛQ EÖÝL GRÚQJ YRÃQ FKDÝ\ YDÚR

6WRFN �� 7UØ× OØÖÑQJ �� &RÇ SKLHÃX

6WRUH RI YDOXH 'ØÑ WUØ× JLDÛ WUÔ

6WUDWHJLF HQWU\ EDUULHU &DÝQ WUÖÝ FKLHÃQ OØÖÑF ÓRÃL YÖÛL YLHÆF QKDÆS QJDÚQK

6WUDWHJLF HQWU\ GHWHUUHQFH 1JDÌQ FKDÍQ QKDÆS QJDÚQK FRÛ WÏQK FKLHÃQ OØÖÑF

6WUDWHJ\ &KLHÃQ OØÖÑF

6WUXFWXUDO DGMXVWPHQW ORDQV &DÛF NKRDÝQ YD\ ÓHÇ ÓLHÂX FKÈQK FÖ FDÃX NLQK WHÃ

6XEVLG\ 7UÖÑ FDÃS

6XEVLVWHQFH

6XEVLVWHQFH DJULFXOWXUH

6XEVLVWHQFH FURS

6XEVLVWHQFH ZDJH

1RÄQJ QJKLHÆS WØÑ FXQJ WØÑ WLHÄX

9XÑ PXÚD WØÑ WLHÄX

/ØÖQJ YØÚD ÓXÝ VRÃQJ

6XEVWLWXWHV DQG FRPSOHPHQWV +DÚQJ WKD\ WKHÃ YDÚ KDÚQJ ERÇ WUÖÑ

6XEVWLWXWLRQ DQG RXWSXW HIIHFWV $½QK KØÖÝQJ � 7DÛF ÓRÆQJ WKD\ WKHÃ YDÚ VDÝQ OØÖÑQJ

6XEVWLWXWLRQ HIIHFW RI ZDJHV $½QK KØÖÝQJ � 7DÛF ÓRÆQJ WKD\ WKHÃ FXÝD OØÖQJ

6XEVWLWXWLRQ HIIHFW $½QK KØÖÝQJ � 7DÛF ÓRÆQJ FXÝD WKD\ WKHÃ

6XQN FRVW IDOODF\ 6ØÑ KLHÇX ODÂP YHÂ FKL SKÏ FKÎP

6XQULVH DQG VXQVHW LQGXVWULHV &DÛF QJDÚQK PÖÛL PRÑF�OHÄQ YDÚ FDÛF QJDÚQK VDËS ODÍQ�KHÃW

WKÖÚL

6XSHUQRUPDO SURILWV 6LHÄX OÖÑL QKXDÆQ � /ÖÑL QKXDÆQ VLHÄX QJDÑFK

6XSSOHPHQWDU\ EHQHILW 7UÖÑ FDÃS ERÇ VXQJ

6XSSO\�VLGH HFRQRPLFV .LQK WHÃ KRÑF WURÑQJ FXQJ

6\PPHWULF �aQRQ�V\P� ³RÃL [ØÛQJ �aEDÃW�SKL ÓRÃL [ØÛQJ�

6\QGLFDWH ORDQ &KR YD\ OLHÄQ KLHÆS

77

7DNHRYHU DQG PHUJHUV 6ØÑ PXD ÓØÛW YDÚ VØÑ KÖÑS QKDÃW

7DQJHQF\ HTXLOLEULXP 7LHÃS ÓLHÇP FDÄQ EDÊQJ

7DQJLEOH ZHDOWK 7DÚL VDÝQ KØ×X KÎQK

7DULII 7KXHÃ TXDQ

7DVWH 6ÖÝ WKÏFK� WKÔ KLHÃX

7D[ EDVH &Ö VÖÝ �WÏQK�FKÔX�WKX� WKXHÃ

7D[ LQFLGHQW $L SKDÝL FKÔX WKXHÃ

7D[ ZHGJH &KHÄQK OHÆFK JLDÛ GR WKXHÃ

7D[�EDVHG LQFRPHV SROLF\ &KÏQK VDÛFK WKX QKDÆS GØÑD YDÚR WKXHÃ

7HFKQLFDO FKDQJH WKURXJK 5	' 7KD\ ÓRÇL FRÄQJ QJKHÆ TXD 5	'

7HFKQLFDO HIILFLHQF\ 7ÏQK KLHÆX GXÑQJ � TXDÝ YHÂ PDÍW N\× WKXDÆW

7HFKQLFDO NQRZOHGJH 7UL WKØÛF � .LHÃQ WKØÛF N\× WKXDÆW

7HFKQRORJ\ .\× WKXDÆW � &RÄQJ QJKHÆ

7HUPV RI WUDGH 7\Ý JLDÛ WUDR ÓRÇL PDÆX GÔFK
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7HVW GLVFRXQW UDWH 7\Ý OHÆ FKLHÃW NKDÃX WKÏ ÓLHÇP

7HVWLQJ DQ HFRQRPLF PRGHO .LHÇP QJKLHÆP PRÆW PRÄ KÎQK NLQK WHÃ

7KH &RUVHW .HÃ KRDÑFK &RUVHW

7LHERXW PRGHO 0RÄ KÎQK 7LHERXW

7LPH VHULHV GDWD 'D×\ VRÃ OLHÆX WKHR WKÖÚL JLDQ

7RNHQ PRQH\ 7LHÂQ TX\ ØÖÛF

7RWDO FRVWV 7RÇQJ SKÏ

7RWDO UHYHQXH 7RÇQJ GRDQK WKX

7UDGDEOH .KDÝ WKØÖQJ

7UDGH EDODQFH &DÛQ FDÄQ WKØÖQJ PDÑL

7UDGHG DQG QRQ�WUDGHG �JRRGV� �+DÚQJ� QJRDÑL WKØÖQJ YDÚ SKL QJRDÑL WKØÖQJ

7UDGH 8QLRQV &RÄQJ ³RDÚQ

7UDGH�RII 6ØÑ ÓDÛQK ÓRÇL

7UDQVDFWLRQ *LDR GÔFK � WKØÖQJ YXÑ

7UDQVDFWLRQ� SUHFDXWLRQDU\� DQG

DVVHWV PRWLYHV

1KØ×QJ ÓRÆQJ FÖ JLDR GÔFK� GØÑ SKRÚQJ� YDÚ WDÚL VDÝQ

7UDQVIHU HDUQLQJV 7KX QKDÆS WØÚ FKX\HÇQ JLDR

7UDQVIHU SD\PHQW &KL FKX\HÇQ JLDR�&KL WUÖÑ FDÃS

7UDQVIHU LQ NLQG 7UÖÑ FDÃS EDÊQJ KLHÆQ YDÆW

7UDQVPLVVLRQ PHFKDQLVP &Ö FKHÃ ODQ WUX\HÂQ

7UHQG RXWSXW SDWK ³ØÖÚQJ ELHÇX WKÔ [X WKHÃ VDÝQ OØÖÑQJ

7UHDVXU\ %RÆ WDÚL FKÏQK � QJDÄQ NKRÃ

7ZR�SDUW WDULIIV �+HÆ WKRÃQJ� JLDÛ KDL SKDÂQ

88

8QFHUWDLQW\ 7ÏQK NKRÄQJ FKDËF FKDËQ� WÏQK EDÃS EHÄQK

8QHPSOR\PHQW EHQHILW 7UÖÑ FDÃS WKDÃW QJKLHÆS

8QHPSOR\PHQW UDWH 7\Ý OHÆ WKDÃW QJKLHÆS

8QLRQ +RÆL

8QLW RI DFFRXQW ³ÖQ YÔ NHÃ WRDÛQ

,QYROXQWDU\ XQHPSOR\PHQW �7\Ý OHÆ� VØÑ� WKDÃW QJKLHÆS EDËW EXRÆF

8WLOLW\ ³RÆ WKRÝD GXÑQJ

8WLOLW\ PD[LPL]DWLRQ 7RÃL ÓD KRÛD ÓRÆ WKRÝD GXÑQJ

99

9DOXH DGGHG *LDÛ WUÔ JLD WDÌQJ

9DOXH DGGHG WD[ �9$7� 7KXHÃ JLDÛ WUÔ JLD WDÌQJ

9DULDELOLW\ ³RÆ ELHÃQ WKLHÄQ

9DULDEOH

B'XPP\ YDULDEOH

B6WRFKDVWLF YDULDEOH

%LHÃQ VRÃ

B%LHÃQ VRÃ JLDÝ

B%LHÃQ VRÃ QJDÅX QKLHÄQ

9DULDEOH FRVW �9&� %LHÃQ SKÏ
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9DULDEOH IDFWRUV &DÛF \HÃX WRÃ VDÝQ [XDÃW WKD\ ÓRÇL

9DULDQFH 3KØÖQJ VDL

9LDELOLW\ .KDÝ QDÌQJ WKDÚQK WØÑX�WÏQK NKDÝ WKL

9HORFLW\ RI PRQH\ 9RÚQJ TXD\ FXÝD WLHÂQ � WRÃF ÓRÆ OØX FKX\HÇQ WLHÂQ

9RODWLOLW\ 7ÏQK GHÅ ELHÃQ ÓRÆQJ

::

:DJH DQG SULFH IOH[LELOLW\ 7ÏQK OLQK KRDÑW FXÝD JLDÛ YDÚ WLHÂQ OØÖQJ

:DJH�SULFH VSLUDO 9RÚQJ [RDÛ\ JLDÛ�OØÖQJ

:DJH�UHQWDO UDWLR 7\Ý VRÃ WLHÂQ FRÄQJ �WLHÂQ WKXHÄ YRÃQ

:HDOWK HIIHFWV +LHÆX ØÛQJ � WDÛF ÓRÆQJ FXÝD FDÝL

:HDOWK WD[HV 7KXHÃ WDÚL VDÝQ

:HOIDUH HFRQRPLFV .LQK WHÃ KRÑF SKXÛF OÖÑL

:LOOLQJQHVV WR SD\ 0ØÛF VDÞQ ORÚQJ FKL WUDÝ

:RUNLQJ FDSLWDO 9RÃQ KRDÑW ÓRÆQJ

<<

<LHOG RQ H[WHUQDO GHEW /D×L WUHÄQ QÖÑ QØÖÛF QJRDÚL

<LHOG RQ LQYHVWPHQW /ÖÑL QKXDÆQ WØÚ ÓDÂX WØ

==

=�VFRUH *LDÛ WUÔ FXÝD =

=HUR JURZWK SURSRVDO ³HÂ [XDÃW WDÌQJ WUØÖÝQJ EDÊQJ NKRÄQJ


