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< $(&20 /LPLWHG $00 5LJKWV 5HVHUYHG

7KLV GRFXPHQW KDV EHHQ SUHSDUHG E\ $(&20 /LPLWHG 3%$(&20° IRU VROH XVH ¥
DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG FRQVXOWDQF\ SULQFLSOHV WKH EXGJHV
EHWZHHQ $(&20 DQG WKH &OLHQW $Q\ LQIRUPDWLRQ SURYLGHG E\ WKLUG SDUWLF
FKHFNHG RU YHULILHG E\ $(&20 XQOHVV RWKHUZLVH H[SUHVVO\ VWDWHG LQ WKH C
WKLV GRFXPHQW ZLWKRXW WKH SULRU DQG H[SUHVV ZULWWHQ DJUHHPHQW RI $(&2
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7DEOH Rl &RQWHQWYV

, QWURGXFWLRQ
%WDFNJURXQG
7KH 6FKHPH
6FRSH RI WKH 5HSRUW
/JHILVODWLRQ DQG 30DQQLQJ 3ROLF\
/HILVODWLRQ
/IRFDO %LRGLYHUVLW\ $FWLRQ 30DQ 6SHFLHV
LUGY RI FRQVHUYDWLRQ FRQFHUQ
OHWKRGYV
JLHOG 6XUYH\
5HVXOWYV
6SHFLHV "'LVWULEXWLRQ
(YDOXDWLRQ RI NH\ KDELWDW W\SHV IRU ZLQWHULQJ ELUGYV
SHIHUHQFHV
$QQH[ $ 6XUYH\ 'DWD

$QQH[ % )LIXUHV

JLIXUHV

JLIXUH WR 'LVWULEXWLRQ RI 6SHFLHV RI &4RQVHUYDWLRQ &RQFHUQ
7DEOHYV

7TDEOH BULRULW\ ELUG VSHFLHY OLVWHG LQ WKH /LQFROQVKLUH /%$3
7TDEOH 3HDN FRXQW GDWD DQG FRQVHUYDWLRQ VWDWXV RI ZLQWHULQJ
7TDEOH .H\ 2UQLWKRORJLFDO )HDWXUHV RI KDELWDW ZLWKLQ WKH 6XUYF

B3UHSDUHG IRU /RZ &DUERQ $(&20
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L, QWURGXFWLRQ

DFNJURXQG

$(&20 ZDV LQVWUXFWHG E\ /RZ &DUERQ WR XQGHUWDNH D VXUYH\
SURSRVHG %LFNHU )HQ 6RODU )DUP KHUHDIWHU UHIHUUHG WR DV
3UHOLPLQDU\ (FRORJLFDO $SSUDLVDO D UHYLHZ RI 2UGQDQFH 6XUYH
LGHQWLILHG WKDW WKH KDELWDW ZLWKLQ WKH 6FKHPH ERXQGDU\ ZI
WKH QRQ EUHHGLQJ ZLQWHULQJ VHDVRQ DQG WKDW VXUYH\V ZHU
SUHVHQFH DQG DQ\ DVVHPEODJHV Rl SURWHFWHG RU QRWDEOH ZLQ
6FKHPH ERXQGDU\ 7KHUHIRUH $(&20 ZDV LQVWUXFWHG WR XQGHUWD
ZLWKLQ WKH PDLQ VLWHV SURSRVHG IRU VRODU SKRWR YROWDLF 39
EXIIHU WR UHFRUG WKH VSHFLHV GLVWULEXWLRQV DQG QXPEHUV RI

7KH 6FKHPH

7KH %LFNHU )HQ 6RODU )DUP VHH )LIXUHV WR $QQH[ % LV D S
IDUP FR ORFDWHG ZLWK EDWWHU\ VWRUDJH 7KH 3URSRVHG 6FKHPH

0: Rl HOHFWULFLW\ WR DQG IURP WKH 1DWLRQDO *ULG 7KH SURSR)
BURSRVHG 6FKHPH PHDQV LW LV D 1DWLRQDOO\ 6LJQLILFDQW ,QIUDV
VXFK ZRXOG UHTXLUH D '"HYHORSPHQW &RQVHQW 2UGHU '&2

6LWH '"HVFULSWLRQ

7KH 6FKHPH LV ORFDWHG RQ WZR VLWHV WHUPHG WKH pQRUWKHUQ
ZKHUH UHIHUULQJ WR VSHFLILF ORFDWLRQVY DQG FROOHFWLYHO\ DV u
WR WKH HDVW RI WKH YLOODJHV RI +RZHOO DQG (ZHUE\ 7TKRUSH 2UGQ
7) DQG WKH VRXWKHUQ VLWH LV ORFDWHG LQ WKH YLFLQLW\ RI 71
DW 7) 7KH ORFDWLRQ RI WKH 6FKHPH LV SUHVHQWHG LQ )LJXUH"
VLWHY DUH ZLWKLQ WKH GLVWULFW RI 1IRUWK .HVWHYHQ

%RWK VLWHY DUH GRPLQDWHG E\ DUDEOH ILHOGV ZLWK JDPH FURS V\
QXPHURXVY PDWXUH WUHHY DQG SODQWDWLRQ ZRRGODQG 7KH 6LWH L
LPSURYHG JUDVVODQG OLYHVWRFN ILHOGV

'"HWDLOV RI DQ\ JULG FRQQHFWLRQV EHWZHHQ VLWHY DQG WR VXEVW
XQGHUWDNLQJ WKH VXUYH\V IRU ZLQWHULQJ ELUGY DQG WKHUHIRUH
GRHV QRW IRUP SDUW RI WKH FRPPLVVLRQHG VFRSH UHSRUWHG LQ W

6FRSH RI WKH 5HSRUW

7KH REMHFWLYH RI WKH ZLQWHULQJ ELUG VXUYH\ UHSRUWHG LQ W
SUHVHQFH DQG DQ\ DVVHPEODJHV RI ZLQWHULQJ ELUG VSHFLHV LQF
WKH 6LWH

7KLV UHSRUW LQFOXGHV WKH IROORZLQJ LQIRUPDWLRQ

x BS5HOHYDQW OHJLVODWLRQ DQG SROLF\

X OHWKRGV IRU GHVN DQG ILHOG EDVHG DVVHVVPHQWY XQGHUWDNH
x ILPLWDWLRQV WR WKH VXUYH\V XQGHUWDMHQ DQG DQ\ DVVXPSWLF
X 6XUYH\ UHVXOWYV

B3UHSDUHG IRU /RZ &DUERQ $(&20
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/HIJLVODWLRQ DQG 30DQQLOQ

/IHILVODWLRQ

'LUHFWLYH RI WKH &RQVHUYDWLRQ RI :LOG %LUGYV

$ QXPEHU Rl ELUG VSHFLHV UHFRUGHG ZLWKLQ WKH 8. LQFOXGL
RYHUZLQWHULQJ DQG PLJUDWRU\ DUH SURWHFWHG XQGHU (XURSHDOQ
Rl WKH &RQVHUYDWLRQ RI :LOG %LUGV 5HI ZKLFK OLVWYV VSH:
LQ $QQH[ ZKLFK DUH

X Q GDQJHU RI HIWLQFWLRQ

x $UH UDUH RU KDYH UHVWULFWHG ORFDO GLVWULEXWLRQ

X $UH HWXOEOH WR VSHFLILF FKDQJHV LQ WKHLU KDELWDW RU

X BS5HTXLUH SDUWLFXODU DWWHQWLRQ IRU UHDVRQV RI WKH VSHFLIL
7KLV 'LUHFWLYH LV UHIOHFWHG LQ (QJOLVK ODZ E\ WKH &RQVHUY

5HIXODWLRQV DV DPHQGHG S5HI $OWKRXIK WKH 8. LV QR OF
WKH (XURSHDQ 8QLRQ WKH DPHOQGPHQWY WR WKH &RQVHUYDWL]
5HIXODWLRQV 5HI PDNH LW FOHDU WKDW SURYLVLRQV UHJ

GHVLIQDWLRQ RI 6SHFLDO 3URWHFWLRQ $UHDV 63%$V DUH PDLQWDLQ
WKRVH IRU ZKLFK WKH 8. *RYHUQPHQW WDNHV VSHFLDO FRQVHUYD
GHVLIJQDWLRQ RI ODQG DV 638V WR HQVXUH WKH VXUYLYDO DQG L
WKURXJKRXW WKHLU GLVWULEXWLRQV 7KHVH VLWHYVY DUH DXWRPDWL
IHWZRUNWDROQN RI FRUH EUHHGLQJ DQG UHVWLQJ VLWHV WKDW DL
WKUHDWHQHG VSHFLHV

:LOGOLIH DQG &RXQWU\VLGH $FW

7KH OHJLVODWLYH SURYLVLRQV IRU WKH SURWHFWLRQ RI ZLOG ELUC
6HFWLRQV Rl WKH :LOGOLIH DQG &RXQWU\VLGH $FW :&% DV DI
WKH :&% D ZLOG ELUG LV GHILQHG DV DQ\ ELUG RI D VSHFLHVY WKDW R
RU D YLVLWRU WR WKH (XURSHDQ 7HUULWRU\ RI DQ\ PHPEHU VWDWH

5HIHUHQFH LV QRW PDGH LQ WKLV UHSRUW WR VSHFLHV DIIRUGHG V!
RI WKH :LOGOLIH DQG &RXQWU\VLGH $FW DV WKH SURWHFWLRQ P
ELUG VSHFLHYVY ZLWKLQ WKH EUHHGLQJ VHDVRQ

SBULRULW\ 6SHFLHYV

,Q DGGLWLRQ WR WKH DERYH OHJLVODWLRQ ELUG VSHFLHV DUH ¢
,PSRUWDQFH IRU FRQVHUYDWLRQ LQ (QJODQG XQGHU 6HFWLRQ RI
5XUDO &RPPXQLWLHV 1(5& $FW 5HI 7KHVH VSHFLHV DUH RI F
GXULQJ WKH SODQQLQJ SURFHVV 6HFWLRQ RI WKH 1(5& $FW UHT
WR SXEOLVK D OLVW RI KDELWDWV DQG VSHFLHV ZKLFK DUH RI 3ULQF
RI ELRGLYHUVLW\ LQ (QJODQG 7KH OLVW KDV EHHQ GUDZQ XS LQ FR
DV UHTXLUHG E\ WKH $FW 7KH 6HFWLRQ OLVW LV XVHG WR JXLGH
ERGLHVY LQFOXGLQJ ORFDO DQG UHJLRQDO DXWKRULWLHV LQ LPSOF
RI WKH 1(5& $FW WR KDYH UHJDUG WR WKH FRQVHUYDWLRQ RI ELRGL
RXW WKHLU QRUPDO IXQFWLRQV

7KH -RLQW 1DWXUH &RQVHUYDWLRQ &RPPLWWHH -1&& 8. %LRGLYHU"
ZDV ODXQFKHG LQ DQG LGHQWLILHG 8. %$3 SULRULW\ VSHFLH
WKDW DUH WKH PRVW WKUHDWHQHG LQ WKH 8. DQG UHTXLULQJ DFWL
DFWLRQ SODQV KDYH EHHQ SXEOLVKHG +RZHYHU WKH ZRUN XQGHL
IRFXVVHG DW D FRXQWU\ OHYHO UDWKHU WKDQ 8. OHYHO DQG WKF
VXFFHHGHG E\ WKH 8. 3RVW %LRGLYHUVLW\ )UDPHZRUN -XO\

B3UHSDUHG IRU /RZ &DUERQ $(&20
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:LQWHULQJ %LUG 5HSRUW

8. OLVW RI SULRULW\ VSHFLHY UHPDLQVY DQ LPSRUWDQW UHIHUHQFH
GUDZ XS VWDWXWRU\ OLVWYV RI SULRULW\ VSHFLHV LQ (QJODQG 6FR
JRU WKH SXUSRVH RI WKLY DVVHVVPHQW WKH 8. %$3 LV VWLOO XVHG
DVVLIQLQJ QDWLRQDO YDOXH WR DQ\ JLYHQ HFRORJLFDO UHFHSWRU

IRFDO %LRGLYHUVLW\ $FWLRQ 30DQ 6SHFLHYV

7KH 6LWH LV ORFDWHG ZLWKLQ WKH FRXQW\ RI /LQFROQVKLUH VHI
/JLQFROQVKLUH %LRGLYHUVLW\ $FWLRQ 30DQ UG HGLWLRQ 5HI

FRQVHUYDWLRQ VWUDWHJ\ IRU LGHQWLI\LQJ WKUHDWV WR VSHFLHV Z
WKH DFWLRQ SODQV QHFHVVDU\ WR FRQVHUYH WKHP 7KLV /RFDO %
SURYLGHY FRQWH[W WR LQIRUP WKH LGHQWLILFDWLRQ Rl WKUHDWHQ
WKH UHOHYDQW GLVWULFWV DQG RU FRXQW\ 7KLV /%$3 DOVR LGHQ
HQKDQFHPHQW EXW FRQIHU QR SDUWLFXODU OHJLVODWLYH RU SROLF
KRZHYHU LQ VRPH FDVHV WKLV LV SURYLGHG WKURXJK UHODWHG OHJ

7KH /LQFROQVKLUH %$3 OLVWYV

VSHFLHY DUH SUHVHQWHG LQ 7DEOH

7TDEOH
&RPPRQ 1DPH

6FLHQWLILF QDPH

ELUG VSHFLHV IRU ZKLFK DFWLRQ S

BULRULW\ ELUG VSHFLHVY OLVWHG LQ WKH /LQFROQVKLUH /%$3

JLQFROQVKLUH /

$FWLRQ 30DQ

%DUQ 2Z0O 7\WR DOED
%XOOILQFK B\ UUKXOD S\UUKXOD 9
&RUQ %XQWLQJ (PEHUL]D FDODQGUD 9
&XUOHZ 1XPHQLXV DUTXDWD 9
*UH\ 3DUWULGJH BHUGL[ SHUGL][ 9
/IDSZLQJ 9DQHOOXV YDQHOOXV 9
ILQQHW /LQDULD FDQQDELQD 9
5HGVKDQN 7ULQJD WRWDQXV 9
5HHG %XQWLQJ (PEHUL]D VFKRHQLFOXV 9
6N\ODUN $0ODXGD D 9
6QLSH *DOOLQDJR JDOOLQDJR 9
6WDUOLQJ 6WXUQXV YXOJDULV 9
7UHH 6SDUURZ 3DVVHU PRQWDQXV 9
7XUWOH 'RYH 6WUHSWRSHOLD WXUWXU 9
<HOORZ :DJWDLO ORWDFLOOD IODYD 9
<HOORZKDPPHU (PEHUL]D FLWULQHOOD 9

7KH /LQFROQVKLUH %LRGLYHUVLW\ $FWLRQ 30DQ 5HI

ELUGV LQ /LQFROQVKLUH

LGHQWLILH

X 7KH ORVV RI SHUPDQHQW DQGFKHODWVOBQGYSHFLHV

B3UHSDUHG IRU

/IRZ &DUERQ

$(&20
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X ,QFUHDVHG FKHPLFDO XVDJH LQFOXGLQJ IHUWLOLVHUV SHVWLFLG
SHUVLVWHQW DQLPDO WUHDWPHQWYV

X 8QLIRUPLW\ ZLWKLQ FURSV RIIHULQJ IHZHU RSSRUWXQLWLHV IRU
X 7KH GHFOLQH RI PL[HG IDUPLQJ

x /RVV RI KHGJHURZ WUHHV WKURXJK ROG DJH DQG UHPRYDO IRU VD
X +HGJHURZ UHPRYDO DQG SRRU PDQDJHPHQW RI UHPDLQLQJ KHGJH’

X 'UDLQDJH RI DUDEOH ODQG GHFUHDVLQJ WKH SRWHQWLDO IRU QH
DELOLW\ RI FKLFNV WR SUREH IRU IRRG

X $ UHGXFWLRQ LQ FURS PRVDLF DQG

X IHVW GHVWUXFWLRQ E\ DJULFXOWXUDO PDFKLQHU\ DQG QRQ UHS
%DUQ 2Z0V UHGXFLQJ IXWXUH DYDLODELOLW\ RI QHVWLQJ VLWHYV

%LUGV RI FRQVHUYDWLRQ FRQFHUQ

7KH %LUGV RI &RQVHUYDWLRQ &RQFHUQ %R&& 5HI LV DQ DVVH
VWDWXV RI DOO UHJXODUO\ RFFXUULQJ %ULWLVK ELUGYV 7KH OLVWYV
WKH OHYHO RI FRQVHUYDWLRQ LPSRUWDQFH IRU HDFK VSHFLHYV
DVVHVVPHQWY IURP VWDQGDUGLVHG FULWHULD 7KH DVVHVVPHQW L
HYLGHQFH DYDLODEOH DQG FULWHULD LQFOXGH FRQVHUYDWLRQ VWD
ZLWKLQ WKH 8. KLVWRULFDO GHFOLQH WUHQGV LQ SRSXODWLRQ DC
DQG LQWHUQDWLRQDO LPSRUWDQFH 7KH OLVWYV DUH GUDZQ WRJ!
FRQVHUYDWLRQ RUJDQLVDWLRQV LQFOXGLQJ WKH 5R\DO 6RFLHW\ IF
DQG %ULWLVK 7UXVW IRU 2UQLWKRORJ\ %72

7KH FULWHULD IRU ELUGY EHLQJ LQFOXGHG LQ WKH %R&& OLVWYV DU

5HG /LVW

Xx DUH JOREDOO\ WKUHDWHQHG &ULWLFDOO\ (QGDQJHUHG (QGDQJH
1HDU 7KUHDWHQHG XQGHU ,QWHUQDWLRQDO 8QLRQ IRU &RQVHUY|
SHVRXUFHV ,8&1 JXLGHOLQHV

X KDYH VKRZQ D KLVWRULFDO SRSXODWLRQ GHFOLQH EHWZHHQ [
UHFRYHUHG

X KDYH VXIIHUHG D VHYHUH QRQ BPWBHCGRIQBRIRS WEKDWLRQ BOIG

X ZKRVH 8. UDQJH LQ WKH QRQ EUHHGLQJ VHDVRQ KDV GHFOLQHG E!
UHVSHFWLYH EUHHGLQJ DQG QRQ EUHHGLQJ DWODVHV

$PEHU /LVW

x WKRVH WKDW DUH WKUHDWHQHG LQ (XURSH &ULWLFDOO\ (QGDQJF
I9IXOQHUDERRHW EXMWU 7TKUHDWHQHG DV SHU ,8&1 5HG /LVW *XLGHOLQ

x WKRVH WKDW ZHUH SUHYLRXVO\ UHG OLVWHG IRU KLVWRULFDO SR

LQFUHDVH RI DW OHDVW RYHW HUP BWW RRGWKH ORQJHU
X WKRVH WKDW KDYH VXIIHUHG D PRGHUDWH QRQ EUHHGLQJ SRSXOTL
DQG

X ZKRVH 8. UDQJH LQ WKH QRQ EUHHGLQJ VHDVRQ KDV GHFOLQHG E!
UHVSHFWLYH EUHEGH®SE DQJ DQRAD V H V

X OQRQ EUHHGLQJ UDULWLHV 8E SHRISEDPIWLEGLY L GXP® V

X QRQ EUHHGLQJ ORFDOLVDWLRQ ZKHUHE\ PRUH WKDQ RI WKH 8.
WHQ RU IHZHU VLBGIVHICQ QWKWHPR®Q DQG

B3UHSDUHG IRU /RZ &DUERQ $(&20
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X QRQ EUHHGLQJ LQWHUQDWLRQDO LPSRUWDQFH ZKHUHE\ WKH 8. KF
(XURSHDQ SRSXODWLRQ LQ WKH QRQ EUHHGLQJ :, VHDVRQ RI D S

*UHHQ /LVW
X G6SHFLHV WKDW RFFXU UHJXODUO\ LQ WKH 8. EXW GR QRW TXDOLI\

7KH %R&& OLVWY FRQIHU QR OHJDO VWDWXV KRZHYHU ZKHUH DQ\ %Kk
DUH SUHVHOQW DW D VLWH WKHLU FRQVHUYDWLRQ VWDWXV VKRXOG E
WKH OLNHO\ LPSDFWV DQG VLJQLILFDQFH RI SURSRVHG SODQV DQG
OHYHO RI PLWLIJDWLRQ WKDW PD\ EH UHTXLUHG ZKHQ ELUGY DUH WR

B3UHSDUHG IRU /RZ &DUERQ $(&20



%LFNHU )HQ 6RODU )DUP :LQWHULQJ %LUG 5HSRUW

OHWKRGYV

JLHOG 6XUYH\

6XUYH\ $UHD

7KH VXUYH\ DUHD LQFOXGHG DOO KDELWDW ZLWKLQ WKH 6LWH DQG
VXUYH\ EXIIHUV IRU DVVHVVLQJ WKH LPSDFWV RI GHYHORSPHQW RQ
KRZHYHU WKH VXUYH\ DUHD XVHG SURYLGHV LQIRUPDWLRQ RQ WKH
LPPHGLDWHO\ VXUURXQGLQJ WKH 6FKHPH DQG LQFOXGHY DUHDV FR
ELUGVY PD\ SRWHQWLDOO\ EH DGYHUVHO\ DIIHFWHG 7KH VXUYH\ DUF
OLNHO\ LPSDFWV RI WKH 6FKHPH RQ WKH ZLQWHULQJ ELUG VSHFLHV
DUHD

:DONRYHU 6XUYH\

7KH ZDONRYHU VXUYH\V ZHUH EDVHG RQ D WUDQVHFW PHWKRGRORJ)\
HW DO 5HI DOQGHWOEMHUW H I

JLIHG URXWHYV ZHUH ZDONHG DURXQG WKH 6LWH VXUYH\LQJ WKH KD
VWRSSLQJ SRLQWYV ZHUH LQFOXGHG ZLWKLQ WKH URXWH WR DOORZ
YLVLEOH ZLWKLQ DQ\ LODFFHVVLEOH DUHDV

6XUYH\V IRU ZLOQWHULQJ ELUGY ZHUH XQGHUWD NHRG EAHFWARHEHY -DQ XD
DQG '"HFHPEHU ZLWK D WRWDO RI VL[ VXUYH\ YLVLWY WDNLQJ SOD
HDFK VXUYH\ ZDV VSOLW RYHU IRXU WR ILYH GD\V 7KH VXUYH\ GDWH"

X 9LVLWWKRY RV DQ XD U\

X 9LVLW WKWK WK VW QGWYHEUXDU\
X 9LVLWQCWRWKODUFK

X QLVLW WKWK WK QGWR2ZFWREHU

X 9LVLWWKRY RWKIRYHPEHU

X LVLWDH W RKHFHPEHU

$00 VXUYH\V ZHUH XQGHUWDNHQ GXULQJ DSSURSULDWH ZHDWKHU FF
ZHUH GU\ FRQGLWLRQV ZLWK ZLQGV RI PSK RU OHVYV

7KH VXUYH\ URXWHV ZHUH ZDONHG E\ VXUYH\RUV XVLQJ VXLWDEOH R
EHKDYLRXU 5HJXODU VWRSSLQJ SRLQWY ZHUH LQFOXGHG DORQJ WKF
PD\ EH SDVVLQJ WKURXJK WKH VXUYH\ DUHD 6XUYH\ URXWHVY ZHUH
ZDONHG DOWHUQDWHG RQ HDFK VXUYH\ YLVLW WR HQVXUH WKDW DO
RI GD\ DFURVV WKH GXUDWLRQ RI WKH VXUYH\ 6XUYH\V ZHUH XQGHU\
KRXUV EHWZHHQ VXQULVH DQG VXQVHW

2Q HDFK VXUYH\ YLVLW WKH URXWH ZDV ZDONHG DW D VORZ SDFH Z
$00 ELUGY VHHQ DQG KHbUG ZHUH UHFRUGHG GLUHFWO\ RQWR EDV
PRELOH PDSSHUVY ORDGHG GLUHFWO\ RQWR DQ $UF*,6 EDVH PDS XVLQ
3'$ GHYLFHV ZLWK D VFDOH 2UGQDQFH 6XUYH\ EDVH PDS R
5HILVWUDWLRQV RI ELUGY ZHUH UHFRUGHG XVLQJ VWDQGDUG %ULWI
OHWWHU VSHFLHV FRGHV $00 ELUG VSHFLHVY ZHUH UHFRUGHG DQG
DUHD

$VVHVVPHQW RI 2UQLWKRORJLFDO ,PSRUWDQ

$Q DVVHVVPHQW RI WKH RUQLWKRORJLFDO LPSRUWDQFH RI WKH VXL
ZLQWHU VHDVRQ KDV QRW EHHQ PDGH DV LW LV EH\RQG WKH VFRSH}

B3UHSDUHG IRU /RZ &DUERQ $(&20
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WKLY FDQ EH DFKLHYHG WKURXJK HYDOXDWLQJ DQ\ VSHFLHV DIIRUGHF
WKRVH LQFOXGHG RQ RQH RU PRUH RI WKH OLVWYV RI VSHFLHV RI FR
6HFWLRQ RI WKLV UHSRUW 7KHVH LQFOXGH

X 6SHFLHY OLVWHG RQ $QQH[ RI WKH (8 %LUGV 'LUHFWLYH 5HI
X SBULRULW\ ELUG VSHFLHV LQ WKH 8. 5HI

X 6SHFLHV OLVWHG DV SULRULW\ VSHFLHY RU DGGLWLRQDO VSHFLHV
7DEOH DQG

X 6SHFLHVY LQFOXGHG LQ WKH %LUGV RI 4RQVHUYDWLRQ &RQFHUQ ¢

,Q DGGLWLRQ WR HYDOXDWLQJ D VLWH EDVHG RQ LWV SRSXODWLRQ
VWDWXV UDULW\ DQG ELRGLYHUVLW\ LPSRUWDQFH FRQVLGHUDWLRC
WKH VXUYH\ DUHD IRU WKH SRSXODWLRQ RI LQGLYLGXDO VSHFLHV Wk
DORQJVLGH WKH QXPEHU RI VSHFLHV WKDW WKH 6LWH DQG UHSUHVH
GLYHUVLW\

7R VXSSRUW D IRFXVVHG DVVHVVPHQW RI WKH SRSXODWLRQ RI ZLQW/|
UDULW\ DEXQGDQFH DQG GLYHUVLW\ ZLWKLQ WKH VXUYH\ DUHD FDQ
LPSRUWDQFH RI WKH ZLOQWHULQJ ELUG SRSXODWLRQV UHFRUGHG G
JHRJUDSKLFDO LPSRUWDQFH RI WKH 6LWH

$VVXPSWLRQV DQG /LPLWDWLRQV

7KHUH ZHUH QR OLPLWDWLRQV ZLWK WKH VXUYH\ XQGHUWDNHQ 7KHL
UHSUHVHQWDWLYHV RI DOO KDELWDW W\SHV KDYH EHHQ FRYHUHG ZL
VXUYH\ SHULRG WR DOORZ IRU D FRPSUHKHQVLYH DVVHVVPHQW RI |
SUHVHQW

B3UHSDUHG IRU /RZ &DUERQ $(&20



%LFNHU )HQ 6RODU )DUP :LQWHULQJ %LUG 5HSRUW

SHVXOWYV

$ WRWDO RI VSHFLHVY ZHUH UHFRUGHG ZLWKLQ WKH VXUYH\ DUHD

XQGHUWDNHQ EHWZHHQ -DQXDU\ DQG ODUFK DQG 2FWREHU DQG '}
QRUWKHUQ VLWH VSHFLHY ZHUH UHFRUGHG ZKLOVW LQ WKH VRXW|
21 WKH ELUG VSHFLHVY UHFRUGHG DFURDAOWKRHBLWW OHDYMFRIQH V
Rl D UDQJH RI FULWHULD UHODWLQJ WR FRQVHUYDWLRQ LPSRUWDOQFF

7KH VSHFLHY DORQJ ZLWK WKHLU UHVSHFWLYH SHDN FRXQWV
SUHVHQWIHED HQESHFLHV TOIEVOMDU® OLVWHG LQ WD[RQRPLF RUGHU DV
WKH %ULWLVK 2UQLWKRORJLVWY 8QLRQ %28 %ULWLVK /LVW &RXQW
VXUYH\ YLVLW LV LQFOXGHG LQ $QQHI[ $

6XUYH\ FRXQW GDWD SHU VSHFLHV IRU WKH QRUWKHUQ VLWH DQG
$

B3UHSDUHG IRU /RZ &DUERQ $(&20



%LFNHU )HQ 6RODU )DUP :LQWHULQJ %LUG 5HSRUW

7TDEOH 3HDN FRXQW GDWD DQG FRQVHUYDWLRQ VWDWXV RI ZLQWHULQJ ELUGY UHFRUGHG ZLWKLQ WKH 6L

6SHFLHYV

6FLHQWLILF QDPH &RQVHUYDWLRQ VWDW3DN &RX6IWH 3HDN &R X
ZLWKLQ WKWKLQ WRRIXQW
1IRUWKHUBRXWKHUQ
6LWH VHGLWH VHH
6HFWLRQ6HFWLRQ

&DQDGD *RRVH

%UDQWD FDQDGHQVLV

*UH\ODJ *RRVH $QVHU %R&& $PEHU

3LQN IRRWHG *RRVH $QVHU EUDFK %R&& $PEHU

OXWH 6zZDQ &\JQXV RORU

*DGZDOO ODUHFD VWUHSHUD %R&& $PEHU

:LJHRQ ODUHFD SHQHORSH %R&& $PEHU

0DOODUG $QDV SODW! %R&& $PEHU

7THDO $QDV FI %R&& $PEHU

5HJ OHJJHG 3DUWULGJH $OHFWR

*UH\ 3 DUWULGJH BHUGL[ SHUGL] %R&& 5HG 3ULRULW\ 6SHFLHV /LQFV %$3

B3KHDVDQW BKDVLDQXV FROFKLFXV SUHVHQW BUHVHQW 3UH"

/ILWWOH *UHEH

7TDFK\EDSWXV UXILFROOLYV

*UH\ +HURQ

$UG FLQHUHD

*UHDW :KLWH (JUHW

$UGHD $QQH[ %R&SE

/ILWWOH (JUHW

(JUHWWD JDU]JHWWD $QQF

&RUPRUDQW

3KDODFURFRUD[ FDUER

6SDUURZKDZN $FFLSLW %R&& $PEHU
5HG .LWH OLOYXV PLOYXV $QQF

% X]]IDUG NWXWHR EXWHR

ORRUKHQ *DOOLQXOD FKORURSXYV %R&& $PEHU

BUHSDUHG IRU /RZ &DUERQ

$(&20



%LFNHU )HQ 6RODU )DUP :LQWHULQJ %LUG 5HSRUW

6SHFLHV 6FLHQWLILF QDPH &RQVHUYDWLRQ VWDW3DN &RXEQAWH 3HDN &R X
ZLWKLQ WKWKLQ WRRIXQW
1IRUWKHUBRXWKHUQ
6LWH VHELWH VHH
6HFWLRQB6HFWLRQ

/IDSZLQJ 9DQHOOXV YDQHOOXV BULRULW\ 6SHFLHV %R&& 5HG /LQFV %$3
*ROGHQ 30RYHU 30XYLDOLV DSULFDULD $QQF

‘RRGFRFN 6FRORSD[ UXVWLFROD %R&& 5HG

6QLSH *DOOLQDJR JDOOLQDJR %R&& $PEHU

%ODFN KHDGHG *X0O0 &KURLFRFHSKDOXV ULGLEXQGXV %R&& $PEHU

&RPPRQ *X0O /IDUXV FDQXV %R&& $PEHU

+HUULQJ *X0O0 /DUXV DUJHQWDWXYV BULRULW\ 6SHFLHV %R&& 5HG /LQFV %$3
/IHVVHU %ODFN EDFNHG *X0O /DUXV IXVFEXV %R&& $PEHU

6WRFN 'RYH &ROXPED RHQDV %R&& $PEHU

‘RRGSLJHRQ &ROXPED SDOXPEXV %R&& $PEHU

&ROODUHG 'RYH BWUHSWRSHOLD GHFDRFWR

*UHDW 6SRWWHG :RRGSHFNHUHQGURFRSRV PDMRU

*UHHQ :RRGSHFNHU 3LFXV YLULGLV

.HVWUHO J)DOFR WLQQXQFXOXV %R&& $PEHU
OHUOLQ Y)DOFR FROXPEDULXV $QQH[ %R
3HUHJULQH J)DOFR SHUHJULQXV $QQF

-D\ *DUUXOXV JODQGDULXV

0DJSLH 3LFD SLFD

-DFNGDZ &RORHXV PRQHGXOD

5RRN &RUYXV IUXJLOHJIXV %R&& $PEHU
&DUULRQ &URZ &RUYXV FRURQH

5DYHQ &RUYXV FRUD]J

BUHSDUHG IRU /RZ &DUERQ $(&20



%LFNHU )HQ 6RODU )DUP :LQWHULQJ %LUG 5HSRUW

6SHFLHYV

6FLHQWLILF QDPH

&RQVHUYDWLRQ VWDWHMWMN &RXEQAWH 3HDN &R X!

ZLWKLQ WKWKLQ WRRIXQW
1RUWKHUBRXWKHUQ
6LWH VHGLWH VHH
BHFWLRQ6HFWLRQ

ODUVK 7LW

B3RHFLOH SDOXVWULYV

BULRULW\ 6SHFLHV %R&& 5HG /LQFV %$3

%OXH 7LW

&\DQLVWHYVY FDHUXOHXYV

*UHDW 7L W

3DUXV PDMRU

6N\ODUN

$ODXGD D

SULRULW\ 6SHFLHV %R&& 5HG /LQFV %$3

/IRQJ WDLOHG 7LW

$HILWKDOR\

&KLIITFKDII

3K\OORVFRSXV FROO\ELWD

*ROGFUHVW

5HIXOXV UHJXOXV

"UHQ

7TURJORG\WHY WURJORG\WHYV

%R&& $PEHU

IXWKDWEFK

6LWWD HXURSDHD

7UHHFUHHSHU

&HUWKLD IDPLOLDULYV

6WDUOLQJ

6WXUQXV YXOJDULYV

BULRULW\ 6SHFLHV %R&& 5HG /LQFV %$3

%ODFNELUG

7XUGXVY PHUXOD

JLHOGIDUH

7XUGXV SLODULV

%R&& 5HG

5HGZLQJ

7XUGXV LOLDFXV

%R&& $PEHU

6RQJ 7TKUXVK

7XUGXV SKLORPHORYV

BULRULW\ 6SHFLHVY %R&& $PEHU J/LQFV
%$3

OLVWOH 7KUXVK

7XUGXV YLVFLYRUXV

%R&& 5HG

5RELQ

(ULWKDFXV UXEHFXOD

6WRQHFKDW

6D[LFROD UXELFROD

+RXVH 6SDUURZ

3DVVHU GRPHVWLFXV

BULRULW\ 6SHFLHV %R&& 5HG /LQFV %$3

7TUHH 6SDUURZ

BUHSDUHG IRU /RZ &DUERQ

3DVVHU PRQWDQXYV

BULRULW\ 6SHFLHV %R&& 5HG /LQFV %$3

$(&20



%LFNHU )HQ 6RODU )DUP :LQWHULQJ %LUG 5HSRUW

6SHFLHV

6FLHQWLILF QDPH

&RQVHUYDWLRQ VWDWHMWMN &RXEQAWH 3HDN &R X!

ZLWKLQ WKWKLQ WRRIXQW
1RUWKHUBRXWKHUQ
6LWH VHGLWH VHH
BHFWLRQ6HFWLRQ

'XQQRFN

3UXQHOOD PRGXODULYV

SBULRULW\ 6SHFLHV
%$3

%R&& $PEHU /LQFV

*UH\ :DJWDLO

ORWDFLOOD FLQHUHD

%R&& $PEHU

3LHG :DJWDLO

ORWDFLOOD DOED

OHDGRZ 3LSLW

$QWKXV S

%R&& $PEHU

&KDIILQFK

JULQJLOOD FRHOHEV

%XOOILQFK

B3\ UUKXOD S\UUKXOD

BULRULW\ 6SHFLHV
%$3

%R&& $PEHU /LQFV

*UHHQILQFK

&KORULV FKORULYV

%R&& 5HG

ILQQHW

/LQDULD FDQQDELQD

BULRULW\ 6SHFLHV

%R&& 5HG /LQFV %$3

/[HVVHU 5HGSROO

$FDQWKLYV

BULRULW\ 6SHFLHV

%R&& 5HG

*ROGILQFK

&DUGXHOLV FDUGXHOLYV

6LVNLQ

6SLQXV VSLQXV

&RUQ %XQWLQJ

(PEHUL]D FDODQGUD

SBULRULW\ 6SHFLHV

%R&& 5HG /LQFV %$3

<HOORZKDPPHU

(PEHUL]D FLWULQHOOD

SULRULW\ 6SHFLHV

%R&& 5HG /LQFV %$3

5HHG %XQWLQJ

(PEHUL]D VFKRHQLFOXYV

SULRULW\ 6SHFLHV
%$3

%R&& $PEHU /LQFV

7TRWDO 1XPEHU RI 6SHFLHV

BUHSDUHG IRU /RZ &DUERQ

$(&20



%LFNHU )HQ 6RODU )DUP :LQWHULQJ %LUG 5HSRUW

6L[ VSHFLHVY *UHDW :KLWH (JUHW /LWWOH (JUHW 5HG .LWH *ROGH
OLVWHG RQ $QQH[ , RI WKH (8 %LUGV '"LUHFWLYH ZHUH UHFRUGHI
VLQJOH *UHDW :KLWH (JUHW IUHTXHQWHG &DUU '\NH WR WKH HDVW [

8S WR IRXU /LWWOH (JUHWV ZHUH DOVR UHFRUGHG LQ WKLV DUHLI

YHEUXDU\ 6LQJOH 5HG .LWHV ZHUH W\SLFDOO\ UHFRUGHG IO\LQ.
VRXWKHUQ VLWHV LQ ODUFK 6LQJOH OHUOLQ DQG 3HUHJULQH ZHU
VLWH RQO\ ZLWK UHFRUGV LQ 'HFHPEHU KSLW) ) DEEHQWRD ML OO
DQG 1RYHPEHU IO\ RYHUV UHVSHFWLYHO\ 5HFRUGV Rl *ROGHQ
WKH QRUWKHUQ DQG VRXWKHUQ VLWHV ZLWK UHFRUGV LQ WKH QR
1IRYHPHEHUG 'HFHPEHU SHDN FRXQWV RI DQG UHVSHFWLYHO\

VLWH LQ -DQXDU\ DQG 'HFHPEHU SHDN FRXQW RI DQG UHVSHFWL

UHFRUGY FRQFHUQHG ELUGV I0\LQJ RYHU WKH 6LWH DOWKRXJK VF
REVHUYHG VHWWOHG RQ WKH JURXQG LQFOXGLQJ WKH FRXQW RI El

MXVW RXWVLGH WKH QRUWKHUQ VLWH VXUYH\ DUHD VHH )LJXUF
B3ORYHU ZHUH VHHQ FLUFOLQJVUMBISH LN\CR XW KHEXQ MWW KRQ ILUVW VXUY
EUHHGLQJ ELUGY DOWKRXJK WKHVH ELUGYV GLG QRW ODQG ZLWKLQ W

$ WRWDO RI SULRULW\ VSHFLHV ZHUH UHFRUGHG ZLWKLQ WKH V
3DUWULGJH /DSZLQJ +HUULQJ *X0OO ODUVK 7LW 6N\ODUN 6WDUOLQ
7UHH 6SDUURZ 'XQQRFN %XOOILQFK /LQQHW /HVVHU 5HGSROO &RU
5HHG %XQWLQJ

6HYHQWHHQ VSHFLHV LQFOXGHG RQ WKH %R&& 5HG /LVW DQG VS
$PEHU OLVW ZHUH UHFRUGHG ZLWKLQ WKH VXUYH\ DUHD 7KH UHPDL
WKH *UHHQ OLVW DQG DUH RI OHDVW FRQVHUYDWLRQ FRQFHUQ

JRXUWHHQ VSHFLHV OLVWHG DV /LQFROQVKLUH %LRGLYHUVLW\ $F\
ZLWKLQ WKH VXUYH\ DUHD

6SHFLHYV "'LVWULEXWLRQ

7KH ORFDWLRQ RI $QQH[ VSHFLHV B3ULRULW\ VSHFLHV DQG RU %R
VSHFLHV7DE¥B®H DUH SUHVHQMWMEWWRR ,Q JHQHUDO FRQFHQWUDWLRQG
VSHFLHV ZHUH IRXQG ZLWKLQ WKH PRVW VXLWDEOH KDELWDWV WR VX
L HYSHFLHV WKDW UHTXLUH ZRRGODQG KDELWDW ZHUH IRXQG ZLWK
HWF

(YDOXDWLRQ RI NH\ KDELWDW W\SHV IRU ZLQ\

$ VXPPDU\ RI WKH EURDG KDELWDW W\SHVY SUHVHQW LQ WKH VXUYH\
IHDWXUHV DUH BRNEHYHQWHG LQ

7TDEOH .H\ 2UQLWKRORJLFDO )HDWXUHV RI KDELWDW ZLWKLQ WKH 6XUYFE
%URDG +DELWDW 7\SH .HY 2UQLWKRORJLFDO )HDWXUHYV

6PDOO ZDWHUERGLHYV SR&GSYSRUWY VSHFLHV DVVRFLDWHG ZLWK ZHWODQG IHDWXL
ZDWHUF 7HDO DQG ORRUKHQ *# SDUWLFXODUO\ +RGJH 'LNH VHH )L
$UDEOH II 7KH SUHGRPLQDQW KDELWDW W\SH RFFXUULQJ ZLWKLQ W

DQG ZLGHU ODQGVFDSH EH\RQG WKH VXUYH\ DUHD 6XSS
SDVVHULQHV LQFOXGLQJ 6N\ODUN <HOORZKDPPHU DQ
WKURXJKRXW

6FUXE KHGJHURZV JUHTXHQWO\ RFFXUULQJ KDELWDW ZLWKLQ WK
6XSSRUWV VSHFLHV VXFK DV <HOORZKDPPHU 'XQQRFN 6R
%XOOILQFK

ODWXUH WUHHV ZRRGODQG BDUFHOV RI ZRRGODQG DQG LQGLYLGXDO
6XSSRUWV VSHFLHV VXFK DV *UHHQ :RRGSHFNHU DV ZH
RIWHQ IRXQG LQ VFUXE KHGJHURZV ,QGLYLGXDO VSHFL
LQWHUHVW EXW OLPLWHG VSHFLHVY DEXQGDQFH DQG GLY

B3UHSDUHG IRU /RZ &DUERQ $(&20



%LFNHU )HQ 6RODU )DUP :LQWHULQJ %LUG 5HSRUW

%URDG +DELWDW 7\SH .H\ 2UQLWKRORJLFDO )HDWXUHV

*DPH FRYHU FURSV 2FFDVLRQDO KDELWDW IHDWXUH RFFXUULQJ ZLWK
IDUPODQG VHHG HDWLQJ SDVVHULQHV VXFK DV /LQQHW
5HHG %XQWLQJ DQG 'XQQRFN

B3UHSDUHG IRU /RZ &DUERQ $(&20



%LFNHU )HQ 6RODU )DUP :LQWHULQJ %LUG 5HSRUW

SHIHUHQFHYV

(& 'LUHFWLYH (& Rl WKH (XURSHDQ 3DUOLDPHQW DQG R
1RYHPEHU RQ WKH FRQVHUYDWLRQ RI ZLOG ELUGV FRGLILHG Y
+062 &RQVHUYDWLRQ RI +DELWDWYV DQG 6SHFLHV 5HIJXODWLF
+062 /RQGRQ

+062 7KH &RQVHUYDWLRQ Rl +DELWDWYV DQG 6SHFLHV $PHQG
5HIXODWLRQV +062 /RQGRQ

$QRQ 7KH :LOGOLIH &RXQWU\VLGH $FW +062 /RQGRQ
$QROQ 7KH 1DWXUDO (QYLURQPHQW DQG 5XUDO &RPPXQLWLH
$QROQ 8. WLRGLYHUVLW\ $FWLRQ 30DQ

-1&& 8. 3RVW %LRGLYHUVLW)\ JUDPHZRUN DYDLODEOH DW
KWWS MQFF GHIUD JRY XN SDJH $FFHVVHG -XO\

/ILQFROQVKLUH %LRGLYHUVLW)\ %$F\GLRQRB@DQ
KWWS ZZZ VRXWKNHVWHYHQ JRY XN &+WWS+DQGOHU DVK["LG

BWDQEXU\ $ (DWRQ 0 $HELVFKHU 1 %DOPHU ' %URZQ $ 'R
OF&XOORFK 1 1REOH ' DQG :LQ , 7KH VWDWXV RI RXU ELUG
%LUGV Rl &RQVHUYDWLRQ &RQFHUQ LQ WKH 8QLWHG .LQJGRP &KD
DQG VHFRQG ,8&1 5HG /LVW DVVHVVPHQW Rl HIWLQFWLRQ ULVN IRL

%LEE\ & - %XUJHVV 1' +LOO '$ OXVWRH 6 + %LUG &H
QG HGLWLRQ $FDGHPLF 3UHVV /RQGRQ
*LOEHUW * *LEERQV ': DQG (YDQV - %LUG ORQLWRULQJ OH

WHFKQLTXHV IRU NH\ 8. VSHFLHV 563% %HGIRUGVKLUH

B3UHSDUHG IRU /RZ &DUERQ $(&20



%LFNHU )HQ 6RODU )DUP :LQWHULQJ %LUG 5HSRUW

PQQH[ $ 6XUYH\ 'DWD

IRUWKHUQ 6LWH

&RPPRQ 1DPH 6FLHQWLILF 1DPH &RXQW 3HU 6XUYH\

9LVLW 9LVLW 9LVLW 9LVLW 9LVLW 9L

&DQDGD *RRVBUDQWD FDQDGHQVLV

*UH\ODJ *RRVHEQVHU

3LQN IRRWHG $@RNHY EUDFK

OXWH 6zZDQ &\JQ XV RORU

*DGZDOO ODUHFD VWUHSHUD
:LIJHRQ ODUHFD SHQHORSH
0DOODUG $QDV SODW)

7THDO $QDV FI

5HG OHJJHG $OHFWR
SDUWULGJH

*UH\ 3DUWULGRHUGL[ SHUGL]

SKHDVDQW 3KDVLDQXV FROFKLFXV

/ILWWOH *UHEHDFK\EDSWXV UXILFROOLYV

*UH\ +HURQ $UGHD F

*UHDW KLWH §UGHW

/ILWWOH (JUHWJUHWWD JDU]JHWWD

6SDUURZKDZN$FFLSLW

5HG .LWH OLOYXV PLOYXV

% X]1DUG % XWHR EXWHR
ORRUKHQ *DOOLQXOD FKORURSXV
/IDSZLQJ 9DQHOOXV YDQHOOXV

*ROGHQ 30RYBOXYLDOLY DSULFDULD

:RRGFRFEN 6FRORSD[ UXVWLFROD

6QLSH *DOOLQDJR JDOOLQDJR

%ODFN KHDGH&XKERQBRFHSKDOXV
ULGLEXQGXYV

&RPPRQ *XOO/DUXV FDQXV

+HUULQJ *XOODUXV DUJHQWDWXYV

B3UHSDUHG IRU /RZ &DUERQ $(&20



%LFNHU )HQ 6RODU )DUP :LQWHULQJ %LUG 5HSRUW

&RPPRQ 1DPH 6FLHQWLILF 1DPH

9LVLW 9LVLW 9LVLW

9LVLW

/HVVHU % O D F NDRIXMNIKE F XV
*X0O0

6WRFN 'RYH &ROXPED RHQDV

:RRGSLJHRQ &ROXPED SDOXPEXV

*UHDW 6SRWWHQGURFRSRYV PDMRU
‘RRGSHFNHU

*UHHQ :RRGSHHRNMNY YLULGLYV

.HVWUHO JDOFR WLQQXQFXOXYV

SHUHJULQH JDOFR SHUHJULQXYV

-D\ *DUUXOXV JODQGDULXV
ODJSLH 3LFD SLFD

-DFNGDZ &RORHXV PRQHGXOD
5RRN &RUYXV IUXJLOHJIXV

&DUULRQ &UR&ZRUYXV FRURQH

5DYHQ &RUYXV FRUD]

ODUVK 7LW BRHFLOH SDOXVWULYV

%OXH 7LW &\DQLVWHV FDHUXOHXV

*UHDW 7L W 3DUXV PDMRU

6N\ODUN $ODXGD D

/RQJ WDLOHG ¥HW. WKDOR\

&KLIITFKDII 3K\OORVFRSXV FROO\ELWD

*ROGFUHVW 5HJXOXV UHJXOXV

:UHQ 7TURJORG\WHV WURJORG\WHYV

7TUHHFUHHSHU&HUWKLD IDPLOLDULV

6WDUOLQJ 6WXUQXV YXOJDULV

%ODFNELUG 7XUGXV PHUXOD

JLHOGIDUH 7XUGXV SLODULYV

5HGZLQJ 7TXUGXV LOLDFXV

6RQJ 7TKUXVK 7XUGXV SKLORPHORYV

OLVWOH 7KUXVKUGXV YLVFLYRUXYV

5RELQ (ULWKDFXV UXEHFXOD

6WRQHFKDW 6D[LFROD UXELFROD

B3UHSDUHG IRU /RZ &DUERQ

&RXQW 3HU 6XUYH\

9LVLW

$(&20
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%LFNHU )HQ 6RODU )DUP :LQWHULQJ %LUG 5HSRUW

&RPPRQ 1DPH 6FLHQWLILF 1DPH

9LVLW 9LVLW 9LVLW

9LVLW

+RXVH 6SDUURRVVHU GRPHVWLFXV

7UHH 6SDUUR3DVVHU PRQWDQXYV

'XQQRFN 3UXQHOOD PRGXODULYV

3LHG :DIJWDLOORWDFLOOD DOED

OHDGRZ 3LSLWQWKXV S

&KDIILQFK JULQJLOOD FRHOHEV

%XOOILQFK B3\ UUKXOD S\UUKXOD

*UHHQILQFK &KORULV FKORULYV

/ILQQHW /ILQDULD FDQQDELQD

/HVVHU 5HGSRGOQ FDEDUHW

*ROGILQFK &DUGXHOLVY FDUGXHOLV

6LVNLQ 6SLQXV VSLQXYV

&RUQ %XQWLQPEHUL]D FDODQGUD

<HOORZKDPPHWEHUL]D FLWULQHOOD

5HHG % XQWLQPEHUL]D VFKRHQLFOXV

6RXWKHUQ 6LWH

&RPPRQ 1DPH 6FLHQWLILF 1DPH

9LVLW 9LVLW 9LVLW

9LVLW

*UH\ODJ *RRVHEQVHU

3LQN IRRWHG $QRNY EUDFK

OXWH 6zZDQ &\JQ XV RORU

0DOODUG $QLSODWV\UK\QFKRYV

7HDO $QDV FI

5HG OHJJHG $OHFWR
3DUWULGJH

*UH\ 3DUWULGIHUGL[ SHUGL]

3KHDVDQW BKDVLDQXV FROFKLFXV

&RUPRUDQW 3KDODFURFRUD[ FDUER

6SDUURZKDZN$FFLSLW

5HG .LWH OLOYXV PLOYXV

B3UHSDUHG IRU /RZ &DUERQ

&RXQW 3HU 6XUYH\

9LVLW

&RXQW 3HU 6XUYH\

9LVLW

$(&20

9L

9L



%LFNHU )HQ 6RODU )DUP :LQWHULQJ %LUG 5HSRUW

9LVLW

&RPPRQ 1DPH 6FLHQWLILF 1DPH &RXQW 3HU 6XUYH\
9LVLW 9LVLW 9LVLW 9LVLW

%X]]DUG %XWHR EXWHR

ORRUKHQ *DOOLQXOD FKORURSXV

/IDSZLQJ 9DQHOOXV YDQHOOXYV

*ROGHQ 30RYBOXYLDOLV DSULFDULD

:RRGFRFEN 6FRORSD[ UXVWLFROD

6QLSH *DOOLQDJR JDOOLQDJR

%ODFN KHDGH&&XEROABRFHSKDOXV
ULGLEXQGXYV

&RPPRQ *XOO/DUXV FDQXV

+HUULQJ *XOODUXV DUJHQWDWXV

6WRFN 'RYH &ROXPED RHQDV

:RRGSLJHRQ &ROXPED SDOXPEXV

&ROODUHG 'RYWUHSWRSHOLD GHFDRFWR

*UHDW 6SRWWHQGURFRSRV PDMRU
‘RRGSHFNHU

*UHHQ :RRGSHHENNKY YLULGLV

.HVWUHO )DOFR WLQQXQFXOXV

OHUOLQ JDOFR FROXPEDULXV

SHUHJULQH JDOFR SHUHJULQXYV

-D\ *DUUXOXV JODQGDULXYV
ODJSLH 3LFD SLFD

-DFNGDZ &RORHXV PRQHGXOD
5RRN &RUYXV IUXJLOHJIXV

&DUULRQ &UR&ERUYXV FRURQH

5DYHQ &RUYXV FRUD]

%OXH 7LW &\DQLVWHYV FDHUXOHXV

*UHDW 7LW 3DUXV PDMRU

6N\ODUN $ODXGD D

/IRQJ WDLOHG FHW. WKDOR\

&KLIIFKDII 3K\OORVFRSXV FROO\ELWD

*ROGFUHVW 5HJXOXV UHJXOXV

B3UHSDUHG IRU /RZ &DUERQ

$(&20
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%LFNHU )HQ 6RODU )DUP :LQWHULQJ %LUG 5HSRUW

9LVLW

&RPPRQ 1DPH 6FLHQWLILF 1DPH &RXQW 3HU 6XUYH\
9LVLW 9LVLW 9LVLW 9LVLW
:UHQ 7TURJORG\WHV WURJORG\WHYV

IXWKDWFK 6LWWD HXURSDHD

6WDUOLQJ 6WXUQXV YXOJDULV

%ODFNELUG 7XUGXV PHUXOD

JLHOGIDUH 7XUGXV SLODULYV

5HGZLQJ 7TXUGXV LOLDFXV

6RQJ 7TKUXVK 7XUGXV SKLORPHORYV

OLVWOH 7KUXVKUGXV YLVFLYRUXYV

5RELQ (ULWKDFXV UXEHFXOD

+RXVH 6SDUURBRBVVHU GRPHVWLFXV

7UHH 6SDUUR3DVVHU PRQWDQXYV

'XQQRFN 3UXQHOOD PRGXODULYV

*UH\ :DJWDLOORWDFLOOD FLQHUHD

3LHG :DJWDLOORWDFLOOD DOED

OHDGRZ 3LSLWQWKXV S

&KDIILQFK JULQJLOOD FRHOHEV

%XOOILQFK 3\ UUKXOD S\UUKXOD

*UHHQILQFK &KORULV FKORULYV

/ILQQHW /ILQDULD FDQQDELQD

/HVVHU 5HGSREGEOQWKLV

*ROGILQFK &DUGXHOLVY FDUGXHOLV

6LVNLQ 6SLQXV VSLQXYV

<HOORZKDPPHWEHUL]D FLWULQHOOD

5HHG %XQWLQPEHUL]D VFKRHQLFOXV

B3UHSDUHG IRU /RZ &DUERQ

$(&20
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%LFNHU )HQ 6RODU )DUP :LQWHULQJ %LUG 5HSRUW

$QQH[ % )LIXUHV

Y)LIXUH WR 'LVWULEXWLRQ RI 6SHFLHV RI &RQVHUYDWLRQ &RQFHUQ

B3UHSDUHG IRU /RZ &DUERQ $(&20
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