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����������

hU�Q�ELOJLOHULQL�EHNOL\RUX]

<DW�YH�WHNQH�LPDODW�VHNW|U�Q�Q�LON�YH�WHN�VHNW|UHO�GHUJLVL�%RDW�%XLOGHU�7�UNL\H�

³�hU�QOHU´�EDúOÕ÷Õ�DOWÕQGD�\DW�YH�WHNQHOHUGH�NXOODQÕODQ���KHU�W�UO��PDNLQD��HOHNWURQLN�FLKD]��DNVHVXDU��
HO�DOHWL��ER\D�YH�\DSÕúWÕUÕFÕ� JLEL��U�Q�WDQÕWÕPODUÕQÕ�D÷ÕUOÕNOÕ�RODUDN��UHWLFL�YH�VDWÕFÕODUGDQ�HOGH�HGLOHQ�
ELOJLOHU�GR÷UXOWXVXQGD�³�FUHWVL]´�RODUDN�\DSÕ\RU�

<HQL�VD\ÕPÕ]GD�GH÷HUOHQGLULOPHN��]HUH�VDWÕúÕQÕ�YH\D�LPDODWÕQÕ]Õ�\DSWÕ÷ÕQÕ]��U�QOHUH�DLW�ELOJLOHULQL]L�
�ZRUG�IRUPDWÕQGD�YH�\�NVHN�o|]�Q�UO�NWHNL��U�Q�J|UVHOOHULQL�MSJ�IRUPDWÕQGD��H�PDLO�LOH�
JRNKDQ#ERDWEXLOGHUWXUNH\�FRP DGUHVLQL]H�J|QGHUHELOLUVLQL]�

hU�Q�WDQÕWÕP�ELOJLOHULQL]LQ��UHWLFL��VDWÕFÕ�ELOJLOHUL���U�Q�Q��NXOODQÕP�DODQODUÕ��WHNQLN�|]HOOLNOHUL��UDNLS�
�U�QOHUH�NDUúÕ��VW�QO�NOHUL�JLEL�ELOJLOHU�LoHUPHVLQH�|]HQ�J|VWHUPHQL]L�ULFD�HGHULP�

/�WIHQ�EDúND�DPDoODU�LoLQ�KD]ÕUODQPÕú��\HWHUOL�ELOJL�YH�J|UVHO�LoHUPH\HQ�ZHE�DGUHVL��ZHE�VD\IDVÕ���
3')�GRV\DVÕ NRWDORJ�JLEL�G|N�P�QODU�J|QGHUPH\LQL]��

hU�Q�ELOJLOHULQL�ZRUG�GRV\DVÕ�YH��J|UVHOOHUL�MSJ�GRV\DVÕ�RODUDN�J|QGHUPHQL]L�EHNOHUL]�

������ùXEDW��WDULKOHULQGH�G�]HQOHQHFHN����$YUDV\D���%RDW�6KRZ�IXDU�GHUJL�VWDQGÕPÕ]GD�J|U�úPHN�
GLOH÷L�LOH«

ø\L�oDOÕúPDODU�

*|NKDQ�$\GÕQ

%RDW�%XLOGHU�7�UNL\H�

<DW�YH�7HNQH�øPDODW�6HNW|U��'HUJLVL

6RUXPOX�<D]Õ�øúOHUL�0�G�U�



0DLQ�,GHQWLW\�

)URP� �1DYLJD���HEXOWHQ#QDYLJDPDJD]LQ�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���ùXEDW������&XPD������
6XEMHFW� ùXEDW�6D\ÕPÕ]�%D\LOHUGH�

3DJH�� RI��

����������

ZZZ�QDYLJDPDJD]LQ�FRP
0DLOL�G�]J�Q�J|UHPL\RUVDQÕ]�WÕNOD\ÕQ��



0DLQ�,GHQWLW\�

)URP� �6DP\XQJ�7XUNH\���VDOHV#GHPDUOWG�FRP!
6HQW� ���2FDN������6DOÕ������
6XEMHFW� 0DULQH�(OHFWURQLFV

3DJH�� RI��

����������



0DLQ�,GHQWLW\�

)URP� �*LVDQ�6KLSSLQJ�9HGDW�3DUODU���YSDUODU#JLVDQVKLS�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���2FDN������dDUúDPED������
$WWDFK� JLVDQ�VKLSSLQJ	VKLSEXLOGLQJ�YHGDW�SDUODU�YFI
6XEMHFW� JLVDQVKLS�FRP

3DJH�� RI��

����������

'HDUÆ 6LU�0DGDP

3OHDVH�DGG�RXU�HPDLO�YSDUODU#JLVDQVKLS�FRP WR�\RXU�DGGUHVV�ERRN�

:HÆ DUH�FKDUWHULQJ�RXU�KRPH�WRQQDJHV�DQG�EXLOGLQJ�QHZ�VKLSV�DW�RXU�VKLS\DUG�

,Q�RUGHU�WR�UHFLHYH�RXU�GDLO\�KRPH�WRQQDJHV�SRVLWLRQV��SOHDVH�FOLFN�KHUH WR�VXEVFULEH�RXU�FLUFXODU�OLVWV�
RU�VLPSO\�UHSO\�WKLV�HPDLO�

7R�JHW�PRUH�LQIRUPDWLRQÆ DERXW�RXU�FRPSDQ\�Æ *LVDQ�6KLSSLQJ�DQG�6KLSEXLOGLQJ��SOHDVH�YLVLW�XV�DW�
ZZZ�JLVDQVKLS�FRPÆ

0D\�\RX�WKH�EHVW�RI�VXFFHVV�DQG�KHDOWK�
                             

9HGDWÆ 3$5/$5
*LVDQ�6KLSSLQJ�	�6KLSEXLOGLQJ
:RUN���������Æ Æ ���Æ �����([W�����
)D[Æ Æ Æ ������������������
0DLQ��������������������3E[
(�PDLO��YSDUODU#JLVDQVKLS�FRP
:HEÆ ��ZZZ�JLVDQVKLS�FRP
%LPFR�0HPEHU�1R��������
7X]OD�2]HO�6HNWRU�7HUVDQHOHUL�1R���
������Æ ,VWDQEXOÆ 785.(<
                                
3OHDVH�QRWH�WKDW�WKLV�PHVVDJH�PD\�FRQWDLQ�FRQILGHQWLDO�LQIRUPDWLRQ�Æ ,I�\RX�KDYH�UHFHLYHG�WKLV�PHVVDJH�E\�PLVWDNH��SOHDVH�LQIRUPÆ XVÆ WKH�PLVWDNH�
E\�VHQGLQJ�D�UHSO\�GHOHWLQJ�WKH�PHVVDJH�IURP�\RXU�V\VWHP�ZLWKRXW�PDNLQJ��GLVWULEXWLQJ�RU�UHWDLQLQJ�DQ\�FRSLHV�RI�LW��$OWKRXJK�ZH�EHOLHYH�WKDW�WKH�
PHVVDJH�DQG�DQ\�DWWDFKPHQWV�DUH�IUHH�IURP�YLUXVHV�DQG�RWKHU�HUURUV�WKDW�PLJKW�DIIHFW�WKH�FRPSXWHU�RU�,7�V\VWHP�ZKHUH�LW�LV�UHFHLYHG�DQG�UHDG��WKH�
UHFLSLHQW�RSHQV�WKH�PHVVDJH�DW�KLV�RU�KHU�RZQ�ULVN��:H�DVVXPH�QR�UHVSRQVLELOLW\�IRU�DQ\�ORVV�RU�GDPDJH�DULVLQJ�IURP�WKH�UHFHLSW�RU�XVH�RI�WKLV�PHVVDJH�

<RXUVÆ IDLWKIXOO\��



PDLO��JRNKDQ#ERDWEXLOGHUWXUNH\�FRP

ZHE���ZZZ�ERDWEXLOGHUWXUNH\�FRP

7HO���� ��������������

���������������

)D[��� ���������������

*60������������������

3DJH�� RI��

����������



0DLQ�,GHQWLW\�

)URP� �5DGDU�ZZZ�FKLQD�OXWRQJ�FRP����UDGDU#FKLQD�OXWRQJ�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���ùXEDW������3D]DU������
6XEMHFW� 'LHVHO�SDUWV�QR]]OH�SXPS�WXUER�IXHO�LQMHFWRU�5DGDU�&KLQD�

3DJH�� RI��

����������

ZZZ�FKLQD�OXWRQJ�FRP

'HDU�0DQDJHU�
+DYH�D�QLFH�GD\�DQG�JRRG�OXFN�WR�\RX�7KDQN�\RX�IRU�\RXU�
HIIRUW�

7KLV�LV�0U�5DGDU�-LDQJ�IURP�&KLQD�OXWRQJ�3DUWV�3ODQW�

/HW�PH�LQWURGXFH�RXU�FRPSDQ\�EULHIO\�RQFH�PRUH�
:H�GHDO�ZLWK�GLHVHO�SDUWV�1R]]OH�9H�
SXPS�,QMHFWRU�7XUER�5HSDLU�NLW��'HOLYHU\�YDOYH�9(�3XPS��
(OHPHQW�3OXQJHU�%DUUHO�3HQFLO�QR]]OH��)HHG�SXPS*HDU�&DP�
GLVN�DQG�VR�RQ�

:H�DUH�D�PDQXIDFWXUHU�VSHFLDOLVW�LQ�GLHVHO�HQJLQH�SDUWV�IRU����
\HDUV�:H�DUH�WKH�PHPEHU�RI�$'6�12����������

:KDWHYHU�L�FDQ�GR�IRU�\RX�SOHDVH�GRQ
W�KHVLWDWH�WR�WHOO�PH�
,�ZRXOG�NHHS�LQ�PLQG�DQG�GR�P\�EHVW�WR�VXSSRUW�\RX�

.HHS�LQ�WRXFK�DQG�EHVW�UHJDUGV�7KDQN�\RX�

<RXUV�5DGDU

££

££

££

££

££

££



0DLQ�,GHQWLW\�

)URP� �%L]�)XDUODUÕ���LQIR#IXDUODU�XV!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���ùXEDW������3D]DUWHVL������
6XEMHFW� %L]�IXDUODUÕQÕ�1DVLO�7DQLWWLN���

3DJH�� RI��

����������

*D]HWH�5HNODPODUÕPÕ]�����2FDN
WDQ�EX�\DQD�+�UUL\HW�(JH�YH�$NGHQL]�
*D]HWHOHULQGH�WRSODP�������VW�FP�LODQÕPÕ]�\D\ÕQODQGÕ��

6HNW|UHO�<D\ÕQ�YH�,QWHUQHW�5HNODPODUÕPÕ]��)XDUÕPÕ]�LOH�LOJLOL�ELU�oRN�\D\ÕQGD�
UHNODPÕPÕ]�0D\ÕV������WDULKLQGHQ�LWLEDUHQ�\D\ÕQODQPD\D�EDúODPÕúWÕU�

)XDUÕPÕ]�LOH�LOJLOL�ELU�oRN�LQWHUQHW�VLWHVLQGH�(\O�O�����
GHQ�EX�\DQD�
EDQQHUODUÕPÕ]�\D\ÕQODQPDNWDGÕU��

%ø=�)8$5/$5,1,�1$6,/�7$1,77,."�

'HWD\ODUÕ�LoLQ�WÕNOD\ÕQÕ]��

'HWD\ODUÕ�LoLQ�WÕNOD\ÕQÕ]��

%LOOERDUG� WDQÕWÕPODUÕ�� ���
2FDN���� ùXEDW� ����� WDULKOHUL�
DUDVÕQGD� WRSODP� ��� QRNWDGD�
ELOOERDUG� oDOÕúPDVÕ� \DSÕOGÕ� YH�
\DSÕOPD\D� GHYDP� HWPHNWHGLU���
%LOOERDUG� oDOÕúPDVÕ� \DSÕODFDN�
VHPWOHU�� $OVDQFDN�� %RUQRYD��
.DUúÕ\DND�� 0LWKDWSDúD��
.DUDED÷ODU��<HQLúHKLU��dDQND\D��
+DWD\�� .DUDED÷ODU�� %XFD�
ùLULQ\HU�� 1DUOÕGHUH�� dL÷OL�
2UJ�6DQ�%|OJHVL�� 0XVWDID�
.HPDO�6DKLO�%XOYDUÕ��.RQDN��

���2FDN����ùXEDW������WDULKOHUL�





0DLQ�,GHQWLW\�

)URP� �PRWDVLP�RVPDQ���RVPDQH]]�#KRWPDLO�FRP!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
6HQW� ���ùXEDW������3HUúHPEH������
6XEMHFW� HQJLQH������S�W\SH

3DJH�� RI��

����������

'HDU�6LU�

3OHDVH�DGYLVH�EHVW�RIIHU�IRU�WKH�HQJLQH�W\SH������S��DV�ZHOO�DV�WKH�IROORZLQJ�VSDUH�SDUWV��

��&DP�VKDIW
��3LVWRQ�VHW

��(QJLQH�JDVNHW�NLW
��)XHO�SXPS

��RLO�SXPS

:LWK�EHVW�UHJDUGV

(]]HOGLHQ�WUDGLQJ�FR��OWG

0�2VPDQ

([SUHVV�\RXUVHOI�LQVWDQWO\�ZLWK�061�0HVVHQJHU��061�0HVVHQJHU



0DLQ�,GHQWLW\�

)URP� �%LOJL���ELOJL#��HOWHNQH�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���ùXEDW������3HUúHPEH������
6XEMHFW� ��HOWHNQH�FRP�+L]PHWLQL]GH�

3DJH�� RI��

����������

6D\ÕQ�2NWD\�dHPEHUFL�



0DLQ�,GHQWLW\�

)URP� �)LUPD�,VWDQEXO���ILUPDLVWDQEXO#JPDLO�FRP!
6HQW� ���ùXEDW������dDUúDPED������
6XEMHFW� $UDGLJLQL]L�EXOPDN�LFLQ�GXQ\D\w GRODVPDQL]D�JHUHN�\RN�*HOLQ�EL]�VL]L�WDQLVWLUDOLP

3DJH�� RI��

����������

6L]�,VWDQEXO
XQ QHUHVLQGHVLQL]�
)LUPD�,VWDQEXO�LOH�KHU�\HULQGHVLQL]

),50$�,67$1%8/
ZZZ�ILUPDLVWDQEXO�FRP

,VWDQEXO
XQ�HQ�EX\XN�YH�GHWD\OL�ILUPD�UHKEHULQH�ND\GROXQ��\X]�ELQOHUFH��NLVL\H�ILUPDQL]L�
WDQLWLQ���\HQL�PXVWHULOHU�ND]DQLQ
)LUPD�,VWDQEXO�GD�DQDKWDU�NHOLPH\H��VHNWRUH�YH�LOFH\H�JRUH�DUDPD�\DSLODUDN��]L\DUHWFL�YH�
ILUPD�VDKLSOHULQH�XODVPDN�LVWHGLNOHUL�ILUPDODUD�HQ�GRJUX�YH�HQ�NLVD�\ROGDQ�XODVPDVL�
DPDFODQPLVWLU�

Â %LOJLOHULQL��
YLGHR�YH�UHVLPOHULQL�HNOH��ILUPDQL�WDQLW

� 'HWD\OL�XUXQ�WDQLWLPL��
VL]�XUXQOHULQL]L�HNOH\LQ��EL]�SD]DUOD\DOLP

� )LUPDQL]LQ�DOLP�VDWLP�WHNOLIOHULQL�HNOH\LQ��
WHNOLI�YHU�WHNOLI�DO��3D]DU�SD\LQL]�DUWVLQ

� .DPSDQ\DODULQL��\D\LQOD�UHNDEHW�JXFXQ�DUWVLQ

� ,ODQ�YHU�LKWL\DFODULQD�KL]OL�FR]XP�EXO

� 9H�\qQHWLP�SDQHOL�LOH�WwP�ELOJLOHULQL�LVWHGLJLQ�DQ�JwQFHOOH

)LUPDQL]L���0DUW�����
H�NDGDU�8&5(76,=�HNOH\LQ���\LO�ER\XQFD�NDPSDQ\DPL]GDQ�\DUDUODQLQ

$VDJLGDNL�OLQNH�WLNOD\DUDN�ILUPDQL]L HNOH\HELOLUVLQL]
KWWS���ZZZ�ILUPDLVWDQEXO�FRP�"SDJH VLJQXS

ZZZ�ILUPDLVWDQEXO�FRP
LQIR#ILUPDLVWDQEXO�FRP

���������������� ��������������

)LUPDLVWDQEXO�FRP�DGLQD�PDLO�JpQGHULPL�ZZZ�LVWHFR]XP�QHW�\DSPDNWD



0DLQ�,GHQWLW\�

)URP� �$<6$1�.$5$9$1���D\VDQ#D\VDQNDUDYDQ�FRP�WU!
7R� �LVWDQEXO#LVWDQEXO�FHPEHUFL�FRP!
&F� �oHPEHUFL�GHQL]FLOLN�OWG!
6HQW� ���ùXEDW������dDUúDPED������
6XEMHFW� VHNW|U�DGUHV�UHKEHUL

3DJH�� RI��

����������

V\Q��oHPEHUFL�GHQL]FLOLN� �|QFHOLNOH�VLWHQL]GH�VHNW|U�DGUHV�E|O�P��ROXúWXUPDQÕ]�oRN�J�]HO�EL]�EXUVDGDQ�
U|PRUN�LPDODWoÕODUÕ�E|O�P�QGHQ�D\VDQ�EL]HGH�VLWHQL]GH�\HU�YHUGLJLQL]�LoLQ�VRQVX]�WHúHNN�UOHU�HGHUL]�DQFDN�
P�PN�QVH�VD\IDQÕ]D�ZZZ�D\VDQNDUDYDQ�FRP�WU LEDUHVLQL�NR\DELOLUVHQL]�EX�YHVLOH�LOH�VD\ID�GDKDGD�
J�QFHOOHúPLú�ROXU�VHNW|UGH�DUD\Õú�LoLQGHNL�YDWDQGDúODUÕPÕ]�EL]OHUH�YH�KL]PHWOHULPL]H�NROD\FD�XODúPÕú�ROXUODU�
EX�WDOHELPL]L�DQOD\ÕúOD�NDUúÕOD\DFDJÕQÕ]Õ��PLW�HGHU�LúOHULQL]GH�EDúDUÕODU�GLOHU�VD\JÕODUÕPÕ�VXQDUÕP��5$+0ø
$<��$<6$1�5g025.



0DLQ�,GHQWLW\�

)URP� �GLNRBH[SRUW���GLNR#GLNR�FRP�WU!
7R� �8QGLVFORVHG�5HFLSLHQW��!
6HQW� ���ùXEDW������3HUúHPEH������
6XEMHFW� 'LNRPDULQH
GHQ�+DEHU

3DJH�� RI��

����������

ZZZ�GLNRPDULQH�FRP



0DLQ�,GHQWLW\�

)URP� �.$/(1'(5�0$.ø1(���ELOJL#NDOHQGHURWRPDV\RQ�FRP!
7R� ��.$/(1'(5ELOJL����ELOJL#NDOHQGHURWRPDV\RQ�FRP!
6HQW� ���ùXEDW������dDUúDPED������
$WWDFK� 7h0�'(1ø=�6(9'$/,/$5,1,�%(./ø<258=�GRF
6XEMHFW� )Z��7(.1(�)8$5,1$�'$9(7/ø6ø1ø=�������úXEDW������7DULKOHUL�DUDVÕQGD�G�]HQOHQHFHN�RODQ�

$YUDV\D�ERDW�VK

3DJH�� RI��

����������

������úXEDW������7DULKOHUL�DUDVÕQGD�G�]HQOHQHFHN�RODQ�$YUDV\D�ERDW�VKRZ�
GHQL]�DUDoODUÕ�YH�\DQ�VDQD\LL�IXDUÕQGD��+$//���$�����VWDQGÕPÕ]Õ�
úHUHIOHQGLUPHQL]GHQ��JXUXU�GX\DU��EDúDUÕODU�GLOHUL]��

'HIOLQ�GHQL]FLOLN�0DUPDUD�E|OJH�WHPVLOFLVL�NDOHQGHU�PDNLQH�DGÕQD

0HVXW�32/$7

.$/(1'(5�0$.ø1$�(/(.75ø.� 2720$6<21�6$1�YH�7ø&��/7'�ù7ø�

(YOL\D�dHOHEL�0DK��øVWDV\RQ�&DG��*LSWDú�6DQD\L�6LWHVL�(�%ORN�12���

7X]OD���øVWDQEXO���7HOI��������������������� �������������)D[��������������
�����

ZZZ�NDOHQGHURWRPDV\RQ�FRP

ELOJL#NDOHQGHURWRPDV\RQ�FRP

NDOHQGHUPDNLQH#KRWPDLO�FRP

ø57ø%$7�7(/�������������������

)XDUD�8ODúÕP�D\UÕQWÕODUÕ�LoLQ�
KWWS���ZZZ�DYUDV\DERDWVKRZ�FRP�FRQWHQW�WUBIDLUBWUDQVSRUW�DVS

([SUHVV�\RXUVHOI�LQVWDQWO\�ZLWK�061�0HVVHQJHU��061�0HVVHQJHU

([SUHVV�\RXUVHOI�LQVWDQWO\�ZLWK�061�0HVVHQJHU��061�0HVVHQJHU



0DLQ�,GHQWLW\�

)URP� �0$5,1$�'(1,=�$5$&/$5,���LQIR#PDULQDGHQL]�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���ùXEDW������&XPD������
6XEMHFW� $YUDV\D�%RDW�6KRZ

3DJH�� RI��

����������

6D\ÕQ�2NWD\�&HPEHUFL�
������ùXEDW������WDULKOHUL�DUDVÕQGD�G�]HQOHQHFHN�RODQ�$YUDV\D�%RDW�6KRZ�����'HQL]�$UDoODUÕ��

(NLSPDQODUÕ�YH�$NVHVXDUODUÕ�)XDUÕ
QGD�VL]OHUL�DUDPÕ]GD�J|UPHNWHQ�PXWOXOXN�GX\DFD÷Õ]�
+DOO���� 6WDQG�%��
+DOO���� 6WDQG�*��

6D\JÕODUÕPÕ]OD�
0DULQD�'HQL]�$UDoODUÕ�7LF��YH�6DQ��$�ù�

6HUJLOHQHFHN�0RGHOOHU��&KULV�&UDIW��/DQFHU�����&RUVDLU�����&RUVDLU�����&RUVDLU�����&RUVDLU���
&DULDQGD�<DFKWV��(QGXUDQFH���



0DLQ�,GHQWLW\�

)URP� �+LYHUDQ�+DUPDQ���KLYHUDQ#JPDLO�FRP!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
6HQW� ���ùXEDW������3D]DUWHVL������
6XEMHFW� &UDQN6KDIW�	&XPVKDIW�1HHGHG�8UJHQWO\

3DJH�� RI��

����������

'HDU�6LU

:H�DUH��ORRNLQJ�IRU���SF�FUDQNVKDIW�DQG���SF�FXPVKDIW�IRU�RXU�YHVVHO�JHQHUDWRU�+HUH�LV�RXU�JHQHUDWRU�GHWDLOV�DV�IRORZ�

7<3(�'(87=

./2&.1(5�+8032/'7 '(87=�$*�.2/1

7<3(��%$���0�����530 ���

6SDUHV�KDV WR�EH�IXUQLVKHG�ZLWK�QHFHVVDU\�ZRUNLQJ�FHUWLILFDWHV�DQG�JXDUDQWHHV�

7KH�VSDUH�SDUWV�ZLOO�EH�VKLSSHG�WR�RXU�FXWVRPHU�YHVVHO�E\�XV�ZKLFK�LV�LQ�3LUHDXV�*UHHFH�

3OHDVH�FRQILUP�LI�\RX�KDYH�DYDOLDEOH�SDUWV�ZLWK�SULFHV�

6�&�7�6�6$

���)LOOHQRV�6WU�

3LUHDXV��������*5((&(

�������������
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)URP� �IDWLKEXGDN���IDWLKEXGDN#HUNFHOLN�FRP�WU!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���ùXEDW������3HUúHPEH������
$WWDFK� 7$1,7,0�(5.d(/ø.�+$/$7�[OV
6XEMHFW� (5.�d(/ø.�+$/$7
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6D\ÕQ�<HWNLOL�

.DOLWHOL� YH� J�YHQOL��U�QOHUL� LOH� SL\DVDQÕQ� |QF�V�� RODQ�(5.�d(/ø.�+$/$7� YH�
'(0��0$0��6$1��/7'�ù7ø� LQúDDW��EDOÕNFÕOÕN��SHWURO��PDGHQFLOLN�VHNW|UOHULQGH�
YH�KHU]DPDQ�NXOODQGÕ÷ÕPÕ]�DVDQV|UOHUGH��KHU�W�UO��HQG�VWUL\HO�X\JXODPDODUGD��
HQHUML� YH� WHOHNRPLQLNDV\RQ� NDEORODUÕQGD� YH� GDKD� SHN� oRN� GH÷LúLN� DODQGD�
\DúDQWÕPÕ]ÕQ�KHU�DQÕQGD�XOXVODUDUDVÕ�VWDQGDUWODUD�YH�P�úWHUL�LVWHNOHULQH�X\JXQ�
|]HO��U�QOHUL�LOH�VL]OHUH�KL]PHW�HWPHNWHQ�NÕYDQo�GX\PDNWDGÕU�

øWKDODWÕQÕ� \DSPDNWD� ROGX÷XPX]� WHPHO��U�Q� SRUWI|\�P�]� oHOLN� KDODW�� NDOGÕUPD�
HNLSPDQODUÕ�� PDNDUDODU� YLQoOHU�� Lú� J�YHQOLN� PDO]HPHOHUL�� NRUX\XFX�
PDO]HPHOHU����� NDOLWH� SDVODQPD]� PDULQH� �U�QOHUL�� ED÷ODQWÕ� HOHPDQODUÕ�
�NOHPHQV��JHUGLUPH��NDQFD�� UDGDQVD�� ILUG|QG���PDSD�NLOLW�� ]LQFLU�DNVHVXDUODUÕ��
D\EROG�� NDUDELQD�� PDNDUD�� NURP� �SDVODQPD]�� KDODW�� \D\OÕN� WHO�� 39&� �L]ROH���
KDOND�� SRO\HVWHU� VDSDQ�� |UJ�� YH� NXUúXQ� EDVNÕOÕ� VDSDQODU�� YE���� VDWÕúÕ
\DSPDNWD\Õ]�

+HU�W�UO��WDOHELQL]GH�VL]OHUH�KL]PHW�HWPHNWHQ�NÕYDQo�GX\DUÕ]�

6D\JÕODUÕPOD�

)DWLK %XGDN

6DWÕú�7HPVLOFLVL

(UN dHOLN�+DODW�YH�'HPLU�0DP�OOHUL 6DQ��7LF��/WG��ùWL�

øPHV�6DQ��6LW��$�%ORN�����6RNDN�QR����hPUDQL\H���øVWDQEXO
7HO ������������������� ��
)D[������������������
IDWLKEXGDN#HUNFHOLN�FRP�WU
ZZZ�HUNFHOLN�FRP�WU
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)URP� �WDQÕWÕP���PDLO#JRRJOH�WU�QHW!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���ùXEDW������&XPDUWHVL������
6XEMHFW� WDQÕWÕP
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.857�%258�

+DNNÕPÕ]GD�
���� \ÕOÕ� DúNÕQ� ELU� V�UHGLU�� \�NVHN� WHFU�EH� YH� ELOJL� ELULNLPLQL� EXJ�QOHUH� E
DNWDUPÕú� RODQ�.XUW� %RUX�0HWDO� )LWLQJV� 3DVODQPD]� 6DQ�� 'Õú� 7LF�� /WG�� ùWL
GDPJDVÕQÕ� YXUPDQÕQ� KDNOÕ� JXUXUXQX� �]HULQGH� WDúÕPDNWDGÕU��'�U�VW� oDOÕúPD\Õ� N
LONH�HGLQPLú�RODQ�ILUPDPÕ]��WRSODP�NDOLWH�DQOD\ÕúÕQD�VDGÕN�NDODUDN�YH�NRQXVXQG V
DUDúWÕUPD�� JHOLúWLUPH� \DSDUDN�� NDOLWH� VWDQGDUWODUÕQD� X\DUDN� VHNW|U�QGH� VHoNLQ� EL
VDKLS�ROPXúWXU��

)LUPDPÕ]� E�W�Q� IDDOL\HWOHULQL� SURIHV\RQHOFH� \DSÕS�� KL]PHW� HVQDVÕQGD� YH� VRQUDV
VL]OHUL� ]RU� GXUXPGD� EÕUDNPD\DFDN� úHNLOGH� W�P� HQHUMLVL� LOH� oDOÕúPDNWDGÕU�)LUPDP
IDDOL\HW� J|VWHUGL÷L� VHNW|UGH� WDQÕQDQ� ELU� ILUPD� RODUDN� ND]DQGÕ÷Õ� VD\JÕQOÕ÷Õ� X]
ER\XQFD�V�UG�UPH�KHGHILQGHGLU��

6HNW|U�Q� |QF�� NXUXOXúODUÕQGDQ� ELUL� ROPD� \ROXQGD� DWPÕú� ROGX÷XPX]� DGÕPODUÕQ� HWNLOL� VRQXoODU� Y
E�\�\HQ�ELU�ILUPD�RODUDN�VHNW|UGH�.XUW�%RUX�0HWDO�)LWLQJV�3DVODQPD]�6DQ��'Õú�7LF��/WG��ùWL��RODUD L]
EXOXQGX÷XPX]�IDDOL\HW�DODQÕQGD�OLGHU�NRQXPD�JHWLUPLúWLU��0�úWHUL�PHPQXQL\HWLQLQ�ELOLQFLQGH�RODUDN�P
RGDNOÕ�oDOÕúPDODUÕPÕ]Õ�GDKD��VW�VHYL\H\H�WDúÕPDN�LoLQ�GDKD�oRN�oDOÕúPDNWD\Õ]��
9L]\RQXPX]�
'LNLúVL]�dHOLN�dHNPH�%RUX�VHNW|U�QGH����\ÕOOÕN�WHFU�EHPL]OH�\DUDWWÕ÷ÕPÕ]�HQWHOOHNW�HO�VHUPD\H\L�H
G�]H\H�oÕNDUPDN��
0LV\RQXPX]�
7�UNL\H
GH�'LNLúVL]�dHOLN�dHNPH�%RUX�VHNW|U�QGH�\DUDWWÕ÷ÕPÕ]�LPDMÕ�GDKD�GD�LOHUL�WDúÕPDN��

ZHE�VLWHPL]�LoLQ�WÕNOD\QÕ]�

0$1*$/�0$6$�

0$1*$/�(9/(5ø0ø=/(�.,ù,�9(�<$=,�%ø5/(ù7ø5ø1
6D\ÕQ� 7XULVWLN� RWHO�� SLNQLN� DODQÕ� YH� \D]OÕN� UHVWRUDQW� V
0�úWHULOHULQL]H�\D]�YH�NÕú�PDQJDO�]HYNLQL�\DúDWÕQ��<D]OÕN�UHVWRUDQWODU
SLNQLN� DODQODUÕQÕ]Õ� 0$1*$/� (9/(5ø0ø=/(� NDSDOÕ� P
G|Q�úW�U�S� P�úWHULOHULQL]H� \D]� D\ODUÕQGDNL� JLEL� KL]PHW� YHUHEL UVLQL]
0DQJDO� HYOHULPL]� (035(1<(� \DSÕOPÕú� DKúDSWDQ� �UHWLOPLú� R
X]XQ� |P�UO�� YH� VÕFDN� ELU� J|U�Q�úH� VDKLSWLU�� %|\OH� ELU� WHVLV� L
\DSDFD÷ÕQÕ]�EL]H�XODúPDN

ZHE�VLWHPL]�L
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)URP� �'(1785���DWJXUVHV#VXSHURQOLQH�FRP!
7R� �8QGLVFORVHG�5HFLSLHQW��!
6HQW� ���0DUW������6DOÕ������
6XEMHFW� )8$5�'(ö(5/(1'ø50(�6(.7g5�723/$17,6,�����0$57������
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'(1ø=�785ø=0ø1ø�9(�'(1ø=&ø/øöø� *(/øù7ø50(�'(51(öø

'H÷HUOL��\HPL]�6HNW|U�)LUPDPÕ]
.RQX��)8$5�'(ö(5/(1'ø50(�6(.7g5�723/$17,6,

�� %DúWD��\HOHULPL]�ROPDN��]HUH�W�P�VHNW|U�ILUPDODUÕQÕQ�\DUDUODUÕQÕ�J|]HWPHN��NRUXPDN�YH�NDGHU�
ELUOL÷L� \DSWÕ÷ÕPÕ]� VHNW|U�P�]�� KHU� DODQGD� JHOLúWLUPHN� YL]\RQXPX]� GR÷UXOWXVXQGD� �� DOPÕú�
ROGX÷XPX]� EX�E�\�N�VRUXPOXOXN�YH�J|UHY�ELOLQFL� LOH��KHU�DODQGD�ROGX÷X�JLEL�VHNW|U�IXDUODUÕQÕ�
GD��VHNW|U�P�]�YH��\HOHULPL]LQ�KDN�YH�PHQIDDWOHULQL�NRUX\DFDN� WDU]GD�GH÷HUOHQGLUPHNWH� YH�
EX� NRQXGDNL� NDUDUODUÕPÕ]Õ�GD� KHU� ]DPDQ�VHNW|U� LOH�ELUOLNWH� �� DoÕNOÕNOD YH� WDUDIVÕ]�ELU� úHNLOGH�
GH÷HUOHQGLUHUHN DOPD\D�|]HQ�J|VWHUPHNWH\L]�

�� %X�VHQH�LNLQFLVL�G�]HQOHQHQ�³$YUDV\D�%RDW�6KRZ�)XDUÕ´QGD�\DúDQDQ�VRUXQODUÕQ�NDWÕOÕPFÕODU�
DoÕVÕQGDQ� \DUDWWÕ÷Õ� ROXPVX]OXNODUÕ� WHVSLW� HWPHN�� %RDW� 6KRZ¶XQ� DU]X� HGLOHQ� YH� XOXVODUDUDVÕ�
NULWHUOHUH�X\JXQ�NRúXOODUGD�LFUDVÕ�LoLQ�JHUHNWL÷LQH�LQDQGÕ÷ÕQÕ]�KHU� W�UO��ROXPOX�ROXPVX]�J|U�ú�
YH� |QHULOHULQL]L� DOPDN� DPDFÕ\OD� JHoHQ� \ÕOODUGD� ROGX÷X� JLEL� VL]� GH÷HUOL� VHNW|U� WHPVLOFLVL�
ILUPDODUÕQ�NDWÕOÕPÕ�LOH�JHQLú�NDWÕOÕPOÕ�ELU�WRSODQWÕ�\DSPDN�DU]XVXQGD\Õ]�

�� %X�úHNLOGH�� D\QL� ]DPDQGD� IXDU� V�UHVLQFH� \DSWÕ÷ÕPÕ] )8$5�$1.(7�VRQXoODUÕ� LOH� IXDUÕPÕ]D�
JHOHQ� ]L\DUHWoL� YH� NDWÕOÕPFÕ� ILUPDODUÕQ� SURILOOHUL� KDNNÕQGD� HOGH� HGLOHQ� LON� ELOJLOHUL� VL]OHUOH�
SD\ODúPD�IÕUVDWÕQÕ�HOGH�HWPLú�RODFD÷Õ]��

�� øQDQÕ\RUX]�NL��W�P�EX�oDOÕúPDODUÕPÕ]GD�WHVSLW�HGLOHFHN�NRQXODU��WDPDPHQ�úHIIDI�ELU�úHNLOGH�YH�
WDUDIVÕ]� \DNODúÕP� LOH� LOH�HOH DOÕQDFDN� YH�EXQGDQ�|QFHVLQGH�ROGX÷X�JLEL��$YUDV\D�%RDW�VKRZ�
NRQXVXQGD�GD�DOÕQDFDN�NDUDUODUÕ�W�P�VHNW|U�Q�SD\ODúÕPÕQD�VXQPD\D�|]HQ�J|VWHUHFH÷L]��

�� 6RQXo� RODUDN� ELU� NH]� GDKD� LIDGH� HWPHN� LVWL\RUX]� NL�� EL]OHU� '(1785� <|QHWLP� .XUXOX�
RODUDN� ³�6RUXQODUÕQ�YH�VÕNÕQWÕODUÕQ�SD\ODúÕOGÕNoD�D]DOGÕ÷ÕQÕQ��PXWOXOXN��J�YHQ�YH�
VD\JÕQÕQ� LVH� SD\ODúÕOGÕNoD� oR÷DOGÕ÷ÕQÕQ´� ELOLQFL� LoLQGH\L]�� 6HNW|U�P�]�Q HQ� E�\�N� IXDUÕQGD�
\DúDQDQ� VRUXQODUÕ� JLGHUPH\H� �� ELU� VRQUDNL� \ÕOÕQ� IXDU� SODQÕQÕ� úLPGLGHQ� ROXúWXUPD\D YH� W�P�
VHNW|U�P�]��RUWDN�ELU�oDWÕ�DWÕQGD�WRSOD\DFDN�WDU]GDNL�HWNLQ�ELU�IXDUÕQ�\DSÕOPDVÕQD� \|QHOLN�EX�
GH÷HUOHQGLUPH�WRSODQWÕVÕQD�HQ�JHQLú�NDWÕOÕPÕQ�VD÷ODQPDVÕ�HQ�E�\�N�DU]XPX]�YH�KHGHILPL]GLU�

%X� QHGHQOH�� JHUHN� VH]RQ�|QFHVL� Lú� \R÷XQOX÷XQX]X� YH� JHUHNVH� VHNW|U� ILUPDODUÕPÕ]ÕQ� ELU�
oR÷XQXQXQ�ELU�DUDGD�EXOXQGX÷X�\HU�ROPDVÕQÕ�J|]|Q�QH�DODUDN��HQ�X\JXQ�WDULK�YH�\HU�RODUDN�
WHVSLW�HGLOHQ��
��0DUW����� 3D]DU J�Q��VDDW������¶GD��ùHKLWOHU�&DGGHVL�1R����7X]OD�øVWDQEXO DGUHVLQGH�
EXOXQDQ�$'/ø� 5HVWDXUDQW� �HVNL� $'ø/� 5HVWDXUDQW� NRQIHUDQV� VDORQXQGD �� VL]OHUL� ³� )XDU�
'H÷HUOHQGLUPH�6HNW|U�7RSODQWÕVÕ�YH�NRNWH\OLQH� GDYHW�HGL\RUX]��
.DWÕOÕPÕQÕ]�EL]H�J�o�NDWDFDN�YH�RQXUODQGÕUDFDNWÕU�
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)URP� �LQIR���LQIR#HJHSQRPDWLN�FRP�WU!
7R� �RPXU�\HQLNDUGHVOHU#JPDLO�FRP!
6HQW� ���0DUW������3D]DUWHVL������
$WWDFK� 5HVLPOL�7DQ`W`P�<D]`V`�SGI��9LGDO`�0LO���MSJ��/LQHHU�5D\�YH�$UDED�MSJ��ARN�(PLFLOHU�MSJ
6XEMHFW� +LGUROLN�3QRPDWLN�/LQHHU�+DUHNHWOHU�ARN�(PLFLOHU�.DEOR�7DaL\LFLODU�*D]OL�$PRUWLVYUOHU�.RUXNOHU�

NRQXVXQGD�WHGDULNJL�)LUPD��
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6D\LQ�6DWLQ�$OPD�YH�%DNLP�<HWNLOLVL�'LNNDWLQH��
.RQX���+LGUROLN�3QRPDWLN�/LQHHU�+DUHNHWOHU�ARN�(PLFLOHU�.DEOR�7DaL\LFLODU�*D]OL�
$PRUWLVYUOHU�.RUXNOHU

0DNLQDODULQL]GD�NXOODQLODQ�\HGHN�SDUFD�LKWL\DJODULQL]GD�GHJHUOL�ILUPDQL]D
WHGDULNFL�RODUDN�GHVWHN�YHUPHN�LVWHUL]�

(NOL�GRV\DGD�UHVLPOL�WDQLWLP
\D]LPL]�PHYFXWWXU�3GI�IRUPDW`QGD�KD]LUODQPLVWLU���$FUREDW�YH\D�$GREH�SURJUDPODUL\OD�
JDOLVPDNWDGLU�5HVLP�JHOHQ�VD\IDQ`Q�HQ�DOW`QGDNL�HNOL�GRV\DGDG`U�

6D\JLODULPL]OD��

@\L�*DOLVPDODU�

2PXU�<(1,.$5'(6/(5
6DW`a�YH�3URMH�0_KHQGLVL

(JH�3QYPDWLN�6DQ�YH�7LF��9P_U�<(1@.$5'(A/(5

*D]LOHU�&DG�1R������

<HQLaHKLU���@]PLU

7HO��������������������������� �����������������
)DNV����������������������
:HE�����ZZZ�HJHSQRPDWLN�FRP�WU
(�PDLO���LQIR#HJHSQRPDWLN�FRP�WU
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)URP� �JXLD���LQIR#P]HOHFWURQLF�FRP!
6HQW� ���0DUW������3D]DUWHVL������
$WWDFK� 3URMHFWLQJ�0RYHPHQW�����MSJ
6XEMHFW� P]�HOHFWURQLF
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'HDU�6LUV��
ZH ZRXOG� OLNH�KHUHZLWK� WR� LQWURGXFH�XV� WR�\RX��0=�(OHFWURQLF� LV�PDQXIDFWXUHU�RI�HOHFWULF�DQG�HOHFWURQLF�
DFFHVVRULHV� IRU� WKH�QDXWLFDO� LQGXVWU\� �FKDLQ�FRXQWHUV��EDWWHU\�FKDUJHUV�� UHPRWH� FRQWURO�XQLWV��FRQWDFWRUV�
DQG� PDQ\� RWKHU� LWHPV� ZKLFK� DUH� QHFHVVDU\� GXULQJ� QDYLJDWLRQ��� 3OHDVH�� JLYH� D� ORRN� WR� RXU� ZHEVLWH�
ZZZ�P]HOHFWURQLF�FRP LQ�RUGHU�WR�KDYH�DQ�H[KDXVWLYH�LGHD�RI�RXU�SURGXFWV�
'XULQJ� WKH� ODWHVW� VHDVRQ� ZH� KDYH� JUHDWO\� LQFUHDVHG� WKH� UDQJH� RI� RXU� SURGXFWV� �))���� RXU� QHZ� IXHO�
FRQVXPSWLRQ� FRXQWHU�� (9���� UDGLR�FKDLQFRXQWHU�� DQG� PDQ\� RWKHUV«�DQG� ZH� KDYH� KDG� WKH� H[FOXVLYH�
GLVWULEXWLRQ RI� WKH� %DLWHN� ZDWHUPDNHUV�� /RRNLQJ� IRUZDUG� WR� KHDULQJ� IURP� \RX� VRRQHVW�� SOHDVH� GR� QRW�
KHVLWDWH� WR� FRQWDFW� XV� LI� \RX� QHHG� DQ\� VXSSOHPHQWDU\� LQIRUPDWLRQ�� HLWKHU� LI� \RX� QHHG� WR� VWXG\� DQ\�
SDUWLFXODU�FXVWRP�VROXWLRQ�
%HVW�UHJDUGV

'RWW��*XLD�)HUUDUL
0=�(OHFWURQLF�� 6DOHV�'HSW�

7HO������������������LQW��

)D[����������������

LQIR#P]HOHFWURQLF�FRP

1R�YLUXV�IRXQG�LQ�WKLV�RXWJRLQJ�PHVVDJH�
&KHFNHG�E\�$9*�)UHH�(GLWLRQ�
9HUVLRQ������������9LUXV�'DWDEDVH����������������� 5HOHDVH�'DWH������������������
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)URP� �<_gdh I_ljh���HXBWXKOD#DEY�EJ!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���0DUW������6DOÕ������
6XEMHFW� 0DULQH�HQJLQH�6FRGD
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'HDU�0U��&HPEHUFL��
:H�DUH�(XUR�7XKOD�%XOJDULD�� WUDLGLQJ�FRPSDQ\��2XU�ORFDWLRQ�LV�LQ�5RXVH�WKLV�LV�WRZQ�RQ�'DQXEH�
ULYH��1HDW�WR�XV�LV�%XFXUHVKW�WKH�FDSLWDO�VLW\�RI�5RPDQLD�
:H�KDYH�DQ�PDULQH�HQJLQH�6NRGD��W\S��6���31���1R������������
7KH�HQJLQH�LV�PDGH�LQ��������EXW�LW�LV�FRPSOHWHO\�QHZ��LW�LV�QRW�VZLFKLQJ�RQ�QHYHU��LW�LV�RQ�ER[HV���
,I�\RX�KDYH�VRPH�LQWHUHVW�RI�WKLV��ZH�DUH�RQOLQH��
%HVW�UHJDUGV�
%RULVODY�%R]KLORY�
([HFXWLYH�0DQDJHU�
PRE�����������������
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)URP� �PXVWDID�\DPDQ���PXVWDID\DPDQ#WHNSLUPDULQH�FRP!
7R� �LVWDQEXO#LVWDQEXO�FHPEHUFL�FRP!
6HQW� ���0DUW������3D]DUWHVL������
6XEMHFW� VD\ÕQ�\HWNLOL
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VD\ÕQ�\HWNLOL�

WHN�SLU�ÕVÕ�L]RODV\RQ�VDQ�WLF�OWG�úWL��� �����������\ÕOÕQGD�WX]ODGD�NXUXOGX�úXDQ�KDOD�WX]OD�E|OJHVLQGH�JHPL�YH�
\DFKW�VHNW|U�QH�L]RODV\RQ�YH�KDYDODQGÕUPD�PDO]HPHOHUL�VDWÕúÕQÕ�\DSPDNWDGÕU�WX]OD�L]RODV\RQ�VHNW|U�QGH�ELU�
oRN�JHPL�YH�\DFKW�ILUPDVÕQD�PDO]HPH�WHGDUL÷L�\DSPDNWDGÕU�oRN�NÕVD�V�UHGH�KÕ]OÕ�ELU�LYPH�LOH�E�\�QH�
NDWHGPLúWLU�VL]LQ�VLWHQL]GH�DGÕPÕ]ÕQ�JHoPHVL�LoLQ�QH�\DSPDPÕ]�JHUHNL\RU�ELOJL�DOPDN�LVWL\RUX]

VD\JÕODUÕPÕ]OD

WEB:www.tekpirmarine.com
MA•L.:bilgi@tekpirmarine.com
TEK PIR ISI IZOLASYON 

SAN.T•C.LTD.•T•.
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)URP� �VHWLDXVDKD���VHWLDXVDKD#H]LORQ�FRP!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
6HQW� ���0DUW������6DOÕ������
6XEMHFW� UHTXHVW�RUGHU
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'HDU�6LU�

:H�LQWHUHVWHG�ZLWK�VRPH�,WHP�WR�SXUFKDVH�IURP�\RXU�VWRUH��

,
P�ORRNLQJ�IRU�GLHVHO�SDUWV�HQJLQHV�DV�EHORZ���
��&800,16�.7$����5LQJ�3LVWRQ�3DUW���������
��'(752,7�',(6(/�5LQJ�3LVWRQ�6HWV�3�Q���������
��&$7(53,,/$5��1R]]OH������SDUW���1�����
��&$7(53,,/$5�5LQJ�3LVWRQ������SDUW��:�����
��<$10$5��*$/�1R]]OH�3DUW��������������
��<$10$5��*$/�5LQJ�3LVWRQ�3DUW�������������
��%26&+�1R]]OH�'//�����7������3DUW��������������

,
YH�EHHQ�ORRNLQJ�IRU�LQ�P\�FRXQWU\�EXW�,�FDQ
W�ILQG�WKH�W\SH�,�PHDQW�LW�:H�LQWHUHVWHG�ZLWK�VRPH�,WHP�
WR�SXUFKDVH�IURP�\RXU�VWRUH�EHIRUH�RUGHU�ZH�ZRXOG�DVN�IRU�VRPH�TXHVWLRQ�UHJDUGLQJ�ZLWK�RXU�RUGHU�WR�
\RXU�SDUWQHU���

��:RXOG�\RX�VHQG�WR�6LQJDSRUH"�
��:RXOG�\RX�DFFHSW�FUHGLW�FDUG�SD\PHQW"�
��'R�\RX�KDYH�WKLV�VWRFN"LI�\RX�GRQ
W�KDYH��SOHDVH�WHOO�PH�KRZ�ORQJ�\RX�FDQ�JHW�LW�IURP�\RXU�
VXSSOLHU"

/RRNLQJ�IRUZDUG�WR�GRLQJ�PRUH�EXVLQHVV�ZLWK�\RXU�FRPSDQ\��+DYH�D�QLFH�GD\��7KDQN�\RX�IRU�\RXU�
WLPH��

:H�VKRXOG�EH�SOHDVHG�WR�UHFHLYHG�\RXU�SURPSW�UHSO\�
7KDQN�IRU�\RXU�FRRSHUDWLRQ�DQG�UHDOO\�QHHG�\RXU�LQIRUPDWLRQ�$6$3���

%HVW�5HJDUG�
:DOX\R

6LJQ�XS�\RXU�)UHH�/LIH�(PDLO�DW�KWWS���PDLO�H]LORQ�FRP � $OVR�9LVLW�KWWS���ZZZ�H]LORQ�FRP �)LQG�
,QIRUPDWLRQ�RQ�(XURSH��







0DLQ�,GHQWLW\�

)URP� �-DVWUD���MDVWUD#MDVWUD�FRP�SO!
7R� �LQIR#MDVWUD�QHWSURMHNW�SO!
6HQW� ���0DUW������3HUúHPEH������
6XEMHFW� +DSS\�(DVWHU�� :HVRá\FK��ZL�W

3DJH�� RI��

����������

+DYH�D�+DSS\�(DVWHU

:HVRá\FK��ZL�W�:LHONLHM�1RF\
B
B�B�B�������� Z:::Z���B

####��������B�#�B����Y999Y�����B�����####���BBB��B�B�B
##��##�Z:::Z���B�?�����BBB����B�B�B��##��##���<���B�#�B�
####���BBB������C_�����<�����B�#�B���####���?_�����B�?
�������<�������?_����?_�������B�����?_������_�������_

?�_�����?�_��������_���?�_����?_��������_�����?_������?_�
MJV�??_�� ??_��� ???_��???_��� ?_�����???_�� ??_�� ???_��

-$675$��3RODQG
�������*GDQVN��XO��5DFLERUVNLHJR���
MDVWUD#MDVWUD�FRP�SO 1(:���
KWWS���ZZZ�MDVWUD�FRP�SO
WHO�ID[����������������
WHO�ID[�YRLFH�PDLO����������������



HQJLQH�

)URP� �0LFKDHO�/LHW]���PO#VLZR�HX!
7R� �
,QIR
���LQIR#VLZR�HX!
6HQW� ���0DUW������3HUúHPEH������
$WWDFK� %URZQ�%RYHUL�SGI��&RPSUHVVRUHQ�SGI��'DLKDWVX�3LVWRQV�6LWH���SGI��'DLKDWVX�3LVWRQV�6LWH�

��SGI��'HXW]��0����3DUWV�SGI��'HXW]�(QJLQHV�SGI��3LHOVWLFN�/LQHUV�SGI��3LHOVWLFN�3&��SGI��
3LHOVWLFN�3LVWRQV�SGI��3LHOVWLFN�SLVWRQV�����6LWH���SGI��3LHOVWLFN�SLVWRQV�����6LWH���SGI��3LHOVWLFN�
3LVWRQV�3&����6LWH���SGI��3XULILHUV�SGI��3XULILHUV���SGI��SXULILHUV���SGI��3XULILHUV���SGI��6./�
�19'���$�SGI��6�O]HU�51'����SGI��7XUERFKDUJHU�SGI

6XEMHFW� 6WRFN�FORVLQJ

3DJH�� RI��

����������

'HDU�6LUV

$�VXSSOLHU�RI�RXUV�LV�DERXW�WR�FORVH�RQH�RI�KLV�ZDUHKRXVHV�
3OHDVH�KDYH�D�ORRN�DW�WKH�DWWDFKHG�VWRFN�OLVW�DQG�OHW�XV�NQRZ��LI�\RX�PLJKW�EH�LQWHUHVWHG�LQ�VRPH�VSDUH�SDUWV�
3LFWXUHV�DQG�IXUWKHU�GHWDLOV�DUH�DYDLODEOH�RQ�UHTXHVW��:H�KDYH�EHHQ�ZRUNLQJ�ZLWK�WKLV�VXSSOLHU�IRU�VHYHUDO�
\HDUV�DQG�NQRZ�KLV�VWRFN�ZHOO�
7KH�RIIHUHG�SDUWV�DUH�JHQXLQH�VSDUH�SDUWV�LQ�YHU\�JRRG�FRQGLWLRQV��VRPH�RI�WKHP�DUH�HYHQ�EUDQG�QHZ�GXH�WR�
WKH�EUDNH�GRZQ�RIILFH�ZDUHKRXVH�KH�LV�RIIHULQJ�YHU\�JRRG�SULFHV�

%HVW�5HJDUGV

0LFKDHO�/LHW]
6,:2�,P�	�([SRUWV

6,:2�&HQWHU
*XWHQEHUJULQJ����� ��
'�������1RUGHUVWHGW

7HO�������������������������
)D[������������������������

0RELO������������������������
PDLO��PO#VLZR�HX
ZHE��ZZZ�VLZR�HX



HQJLQH�

)URP� �������UDLQ����#\DKRR�FQ!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
6HQW� ���0DUW������3HUúHPEH������
$WWDFK� �1�����MSJ���1�����MSJ���������MSJ���������MSJ
6XEMHFW� HQJLQH�SDUWV

3DJH�� RI��

����������

'HDU�6LU��
*RRG�GD\�
2XU�FRPSDQ\�¤/XR\DQJGHFKXDQJ�3UHFLVLRQ�0DFKLQHU\�&R�/WG��VSHFLDOL]H�LQ�WKH�
PDQXIDFWXUH�RI�&DWHUSLOODU	&XPPLQV�&\OLQGHU�KHDGV�	�EORFNV��:H�DUH�RQH�RI�WKH�PRVW�
PDLQ�SURGXFHU�RI�FDWHUSLOODU�DQG�FXPPLQV�KHDGV	EORFNV��
2XU�DGYDQWDJH��DEVROXWO\�FRPSHWLWLYH�SULFH��JRRG�TXDOLW\�:H�KDYH���\HDUV
H[SHULHQFH�
DQG�WKH�SURGXFWV�H[SRUW�WR�PRUH�WKDQ����FRXQWULHV��$V�,62����������RXU�SURGXFWV�PHHW�
2(0�VWDQGDUG�<RX�FDQ�ILQG�RXU�PDLQ�SURGXFWV�DV�EHORZ�

&DWHUSLOODU�&\OLQGHU�+HDG�����1����� ����3&�
�1����� ����3&�
�1����� ����',�

&DWHUSLOODU�&\OLQGHU�%ORFN�� �1����� ������

&XPPLQV�&\OLQGHU�+HDG��� �%7�� ��������
�%7��� ��������
�&7��� ��������

&XPPLQV�&\OLQGHU�%ORFN���� �%7� � ��������
�%7��� ��������

&DWHUSLOODU�&UDQNVKDIW����1��������1�������1����

/RRNLQJ�IRUZDUG�WR�UHFHLYLQJ�\RXU�HDUOLHVW�UHSO\�IRU�GHWDLOV�DQG�HVWDEOLVKLQJ�EXVLQHVV�
UHODWLRQVKLSV��
:HEVLWH��ZZZ�O\GFSP�FRP
:HOFRPH�WR�YLVLW��

5HJDUGV
5DLQ
(QFORVHG�ZLWK�VRPH�SLFWXUHV�RI�RXU�SURGXFWV�

fcª�ÏÇÍl�©�øöÆbrî�Ü��¤Ü|öÐ��¢�ÉËdîcy�£



3DJH�� RI��

����������



LVWDQEXO�

)URP� �1LFKRODV�%LFN���QELFN#HFKR�FUXLVHV�FRP!
7R� �,VWDQEXO�&HPEHUFL���LQIR#LVWDQEXO�FHPEHUFL�FRP!
6HQW� ���0DUW������&XPD������
6XEMHFW� *XOHWFKDUWHU�FR�XN�QRZ�OLQNV�WR�\RX

3DJH�� RI��

����������

'HDU�,VWDQEXO�&HPEHUFL�

,�KDYH�YLVLWHG�\RXU�VLWH�DQG�,�WKLQN�WKDW�RXU�FRQWHQW�FRXOG�EH�RI�
PXWXDO�LQWHUHVW�WR�RXU�ZHE�VLWH�YLVLWRUV�

,�KDYH�DOUHDG\�SODFHG�D�OLQN�WR�\RXU�VLWH�DORQJ�ZLWK�D�GHVFULSWLRQ�DW�
KWWS���JXOHWFKDUWHU�FR�XN�3DJHV�RXUOLQNV��,I�\RX�ZDQW�WKH�GHVFULSWLRQ�
RI�\RXU�VLWH�PRGLILHG�RU�LI�\RX�KDYH�DQ\�RWKHU�FURVV�SURPRWLRQ�LGHDV��
OHW�PH�NQRZ�

,�ZRXOG�DSSUHFLDWH�LI�\RX�SODFHG�D�OLQN�EDFN�WR�P\�VLWH�

'HVFULSWLRQ�� 7KH�*XOHW�&KDUWHU�RI�D�OLIHWLPH�
85/�� KWWS���ZZZ�JXOHWFKDUWHU�FR�XN

%HVW�UHJDUGV�

1LFKRODV�%LFN
(&+2�&UXLVHV�,QWHUQDWLRQDO�/WG

ZZZ�JXOHWFKDUWHU�FR�XN � QELFN#HFKR�FUXLVHV�FRP



FHPEHUFL�

)URP� �SDYHO����#�%RDW�'HVLJQ�)RUXPV���SDYHOBQDYDODUFK#\DKRR�FRP!
7R� �FHPEHUFL#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���0DUW������&XPD������
6XEMHFW� KL

3DJH�� RI��

����������

7KLV�LV�D�PHVVDJH�IURP�SDYHO����DW�%RDW�'HVLJQ�)RUXPV�
��KWWS���ZZZ�ERDWGHVLJQ�QHW�IRUXPV�LQGH[�SKS ���7KH�%RDW�'HVLJQ�)RUXPV�RZQHUV�FDQQRW�DFFHSW�DQ\�
UHVSRQVLELOLW\�IRU�WKH�FRQWHQWV�RI�WKH�HPDLO�

7R�HPDLO�SDYHO�����\RX�FDQ�XVH�WKLV�RQOLQH�IRUP�
KWWS���ZZZ�ERDWGHVLJQ�QHW�IRUXPV�VHQGPHVVDJH�SKS"GR PDLOPHPEHU	X �����

25��E\�HPDLO�
PDLOWR�SDYHOBQDYDODUFK#\DKRR�FRP

7KLV�LV�WKH�PHVVDJH�

KL�
L�DP�SDYHO�IURP�ERDWGHVLJQ�IRUXP�
,�DP�D�VWXGHQW�RI�QDYDO�DUFKLWHFWXUH���LQ�%DQJODGHVK�
,�DP�YHU\�LQWHUHVWHG�LQ�GHVLJQ�RI�FDWDPDUDQ��%XW�L�GRQW�KDYH�DQ\�ERRN�RI�LW�
FDQ�\RX�KHOS�PH�E\�VHQGLQJ�VRPH�NQRZOHGJH�RU�VDPSOH�GHVLJQV�RI�FDWDPDUDQ"

WKDQ[�
3DYHO�



RNWD\�

.LPGHQ� �1HWSDFT�6\VWHPV�,QF����VHQG#QHWSDFT�FRP!

.LPH� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
*|QGHUPH�WDULKL� ���0DUW������6DOÕ������
.RQX� %RDW3,/(�&20�� 3RVW�\RXU�$GV�WRGD\�

6D\ID�� ���

����������

7KLV�HPDLO�LV�IRU�RNWD\#FHPEHUFLGHQL]FLOLN�FRP

,I�\RX�FDQ
W�UHDG�WKLV�H�PDLO��FOLFN�KHUH�

:::�%RDW3,/(�&20

&OLFN�KHUH�WR�VHQG�WR�D�IULHQG�



(GLW�\RXU�HPDLO�SUHIHUHQFHV�

7R�XQVXEVFULEH��SOHDVH�FOLFN�KHUH�

,03257$17��:H�UHVSHFW�WKH�SHUVRQDO�QDWXUH�RI�H�PDLO�FRPPXQLFDWLRQ��

(YHU\�HIIRUW�LV�PDGH�WR�RIIHU�RQO\�LQIRUPDWLRQ�WKDW�PD\�EH�RI�YDOXH�WR�\RX�RU�\RXU�EXVLQHVV�

:H�DOVR�YDOXH�\RXU�SULYDF\�DQG�GR�QRW�VKDUH�\RXU�VXEVFULSWLRQ�LQIRUPDWLRQ�ZLWK�RXWVLGH�FRPSDQLHV��

7KH�VHQGHU�RI�WKLV�1HZVOHWWHU�PHVVDJH�LV�1(73$&4�6\VWHPV��,QF��

�����&RPSOH[�6WUHHW��6XLWH������6DQ�'LHJR��&$������

,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRPPHQWV��SOHDVH�'2�127�5(3/<�WR�WKLV�H�PDLO��

&RQWDFW�&XVWRPHU�6HUYLFH�DW��������������IRU�DVVLVWDQFH��

:::�%RDW3,/(�&20

�������1(73$&4�6\VWHPV��,QF��$OO�ULJKWV�UHVHUYHG�

%RDW3LOH��WKH�%RDW3LOH�&20�/RJR���DQG�%RDW3LOH�&20�DUH�UHJLVWHUHG�WUDGHPDUNV�DQG�RU�UHJLVWHUHG�VHUYLFH�PDUNV�RI�

1(73$&4�6\VWHPV��,QF��LQ�WKH�8QLWHG�6WDWHV�DQG�RWKHU�FRXQWULHV��

6D\ID�� ���

����������



RNWD\�

.LPGHQ� �6DUJHP�$JHQF\���RSHUDWLRQ#VDUJHP�QHW!

.LPH� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
*|QGHUPH�WDULKL� ���0DUW������dDUúDPED������
.RQX� 6DUJHP�$JHQF\�7XUNH\

6D\ID�� ���

����������

'HDU�6LUV�0DGDPV

6$5*(0�6KLSSLQJ�	�$JHQF\�FR��OWG���(VWDEOLVKHG�6LQFH������)RU�6KLSSLQJ�$JHQF\���2ZQHU�5HS���6KLS�6XSSOLHU��6KLS�5HSDLU�,Q�7XUNH\��$OO�
SRUWV�LQ�7XUNH\���2XU�$FWLYLW\�DV�)ROORZ��

��� 6KLSSLQJ�$JHQF\

� /RDGLQJ�	�'LVFKDUJLQJ�6XSHUYLVLRQ�

� -RLQ�&KHFNLQJ�6XUYH\�)RU�%DJ�&DUJR���%XON�&DUJR��

� +DQGOLQJ�RI�&DUJR�9HVVHO�ZLWK�,PSRUW���([SRUW�&DUJR�

� &OHDUDQFH�RI�3HUVRQQHO�WR�DQG�)URP�9HVVHOV���+HOLEDVH���$LUSRUW��

� &OHDUDQFH�RI�0DWHULDO�WR�DQG�)URP�9HVVHOV��

� $FWLQJ�DV�3URWHFWLQJ�$JHQWV�RI�9HVVHOV�%HORQJLQJ�7R�)RUHLJQ�2ZQHUV��

� &OHDUDQFH�RI�9HVVHOV�,Q�$QG�2XW�2I�WKH�3RUW��

� ,QZDUG���2XWZDUG�(QWU\�ZLWK�3RUW�&XVWRPV��,PPLJUDWLRQ��

� $UUDQJHPHQW�2I�&DUJR��6WHYHGRUHV��DQG�6XSSOLHV�7R�6KLS��5HSDLUV�7R�6KLS��

� $FW�DV�2ZQHU
V�$JHQW�RU�2ZQHU
V�3URWHFWLQJ�$JHQW�RU�&KDWWHUHU
V�$JHQW��

��� &UHZ�([FKDQJH��5HSDWULDWLRQ�	�0DQQLQJ�$JHQW

� 6KLS�0DQQLQJ��&UHZ���2IILFHU���

� 5HFHLYLQJ�&UHZ�DW�DLUSRUW��

� $UUDQJLQJ�7UDQVSRUWDWLRQ��

� %RRNLQJ�+RWHOV�	�)OLJKW�7LFNHWV��

'RQ
W�KHVLWDWH�WR�VHQG�XV�\RXU�5HT��

<RXU�SURPSW�UHSO\�ZLOO�EH�PXFK�$3��

3OHDVH�NHHS�WKLV�PDLO�IRU�IXWXUH�PD\�\RX�QHHG�DQ\�RI�RXU�VHUYLFH��

%HVW�UHJDUGV�

6$5*(0�6+,33,1*

$1'�$*(1&<�&2��/7'���

7HO�QR��������������������

)D[�QR�������������������



0RELOH��������������������

+WWS��ZZZ�VDUJHP�QHW

ZZZ�VDUJHPDJHQF\�FRP

ZZZ�HVNLKLVDUVKLSSLQJ�FRP

(�PDLO��RSHUDWLRQ#VDUJHP�QHW

DJHQF\#VDUJHP�QHW

VKLSVXSSO\#VDUJHP�QHW

LQIR#HVNLKLVDUVKLSSLQJ�FRP

PVQ�LG���NSWVDPHW#KRWPDLO�FRP

6D\ID�� ���

����������



.RQX� <,/0$= '(1,= 7(.1(
7DULK�����0DUW������&XPD������

y <,/0$= '(1,= 7(.1( $7(/<(6,

øú\HULPL]GH�KHU�W�UO� DKúDS GHQL] WHNQHOHUL� VDQGDOODU� EDOÕNoÕ
WHNQHOHUL�NRWUDODU� JH]L WHNQHOHUL� \DW LPDODW YH WDPLU�EDNÕP LúOHUL X\JXQ
IL\DWODUGD E�\�N XVWDOÕN YH \ÕOODUÕQ WHFU�EHVL\OH |]HQOH \DSOPDNWDGU�

0HUDN (WWLNOHULQL] ,FLQ +HPHQ %L]H8/$6,1���

���$'5(6����
18+ 6$1$<, 6,7(6,�&�%/2. 12���
78=/$���,67$1%8/

�����7(/�����
��������������������

)$;�����
�����������������

&(3����
?���������������������

(�0$,/����
?LQIR#\LOPD]WHNQH�FRP?

��:(%�����
ZZZ�\LOPD]WHNQH�FRP



RNWD\�

.LPGHQ� �/LWKRV�7XUL]P���&HP���LQIR#OLWKRV\DFKWLQJ�FRP!

.LPH� �3UHJR�7RXU���GDODOXI#\DKRR�FRP!
%LOJL� �PHWH�D\JXQ���PHWH�D\JXQ#WHPPX]UHNODP�FRP�WU!
*|QGHUPH�WDULKL� ���0DUW������&XPD������
(N� 0$9ø�<2/&8/8.7$�VXSHU�SURPR����QLVDQ�D�NDGDU�WHN�IL\DW�GRF��/ø7+26�<$&+7ø1*������<(5/ø�

3$=$5�(5.(1�5(=>�@�)ø<$7/$5,�GRF��/ø7+26�<$&+7ø1*����0$<,6�*g&(.�*g&(.�0$9ø�
<2/&8/8.�352*5$0,�GRF

.RQX� )Z��0$9ø�<2/&8/8.7$����QLVDQ�D�NDGDU�6h3(5�352026<21�7(.�)ø<$7

6D\ID�� ���

����������

'HJHUOL�DFHQWHFL�DUNDGDúODUD�

<DW�DFHQWHVL�RODUDN�VL]H�0$9ø�<2/&8/8.�HUNHQ�UH]HUYDWLRQ�SURJUDPODUÕPÕ]Õ�YH�
IL\DWODUÕPÕ]Õ�J|QGHUL\RUXP��D\UÕFD�VLWHPL]GHNL�ZZZ�OLWKRV\DFKWLQJ�FRP SURJUDP�YH�
�U�QOHUGHQ�YH�GH��UHVLP�DUúLYLPL]GHQ�GH�ID\GDODQDELOLUVLQL]�6h3(5�35202'$�����
$&(17(�.20ø6<218�'$+ø/'ø5�(5.(1�5(=(59$7ø21����1ø6$1�D�NDGDU�����HUNHQ�
UH]�LQGLULPL������DFHQWH�NRPLV\RQX������QLVDQGDQ�VRQUD�����DFHQWH�NRPLV\RQX���
VLQJOH�WXUODU�LoLQ�W�P�VH]RQ�����DFHQWH�NRPLV\RQX��J|U�úPHN�YH�Lú�ELUOLJL�GLOHJL\OH�
VD\JÕODUÕPÕ]OD
/ø7+26�<$&+7ø1*
&(0�(5
�������������������
*60��
��������������������������
ZZZ�OLWKRV\DFKWLQJ�FRP
LQIR#OLWKRV\DFKWLQJ�FRP
061�OLWKRVB\DFKWLQJ#KRWPDLO�FRP

&RQQHFW�WR�WKH�QH[W�JHQHUDWLRQ�RI�061�0HVVHQJHU��*HW�LW�QRZ��

&RQQHFW�WR�WKH�QH[W�JHQHUDWLRQ�RI�061�0HVVHQJHU��*HW�LW�QRZ��

&RQQHFW�WR�WKH�QH[W�JHQHUDWLRQ�RI�061�0HVVHQJHU��*HW�LW�QRZ��

1R�YLUXV�IRXQG�LQ�WKLV�LQFRPLQJ�PHVVDJH�
&KHFNHG�E\�$9*��
9HUVLRQ������������9LUXV�'DWDEDVH����������������� 5HOHDVH�'DWH������������������



HQJLQH�

.LPGHQ� �\DVLQ�NLOLoHU���\NLOLFHU#KRWPDLO�FRP!

.LPH� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
*|QGHUPH�WDULKL� ���1LVDQ������6DOÕ������
.RQX� �QLYHUVLWH�|÷UHQFLVLQH�ELWL UPH�WH]L�LoLQ�\DUG ÕP���

6D\ID�� ���

����������

PHUKDEDODU
%HQ�.DUDGHQL]�7HNQLN�hQLYHUVLWHVL�*HPL�øQúDDWÕ�0�K�%|O�P��|÷UHQFLVL\LP��EHQLP�ELWLUPH�WH]LP�����PHWUH�X]XQOX÷XQGD�

\DNODúÕN����PHWUH�JHQLúOL÷LQGH�\�NVHNOL÷L�GH����PHWUH�FLYDUÕQGD��YH��������GZW�WRQOXN� ELU� NLP\DVDO�WDQNHULQ�PDOL\HW�KHVDEÕ��EHQLP�
EX�WDQNHU�L oLQ�NXOODQÕODQ�ELU� DQD�PDNLQD�oHúLWOHUL�QHOHUGLU�YH�\DNODúÕN�IL\DWÕ�QHGLU�RQX�|÷UHQPHP�OD]ÕP��ELWLUPHP�L oLQ�JHUHNOL��
7HúHNN�U�HGHULP���

<DVLQ�.,/,d(5
�������������

8VH�YLGHR�FRQYHUVDWLRQ�WR�WDON�IDFH�WR�IDFH�ZLWK�:LQGRZV�/LYH�0HVVHQJHU��*HW�VWDUWHG�



RNWD\�

.LPGHQ� �PHODKDW�R]HU���PHODKDWR]HU#\DKRR�FRP!

.LPH� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
*|QGHUPH�WDULKL� ���1LVDQ������3HUúHPEH������
.RQX� 5(+%(5�/ø67(6ø�+$..,1'$

6D\ID�� ���
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øQWHUQHW�VLWHQL]GH�EXOXQDQ�UHKEHULQL]H�ND\ÕW�\DSWÕUPDN�LVWL\RUXP��.RQX�LOH�LOJLOL�WDUDIÕQÕ]OD�J|U�úPHN�LVWHULP�

0$5'(6�*(0ø�ø1ù$$7�0h+(1'ø6/ø.�/7'�ù7ø
(YOL\D�oHOHEL�PDK�J|O�HYOHUL�E��EORN�G���78=/$
�������������3%;
<HWNLOL�6(5'$5�g=(5��������������

6LWHQL]GH�EXOXQDQ�+$/8.�ùøù0$1<$=,&,�ILUPD�YH�WHO�GH÷LúWL�

0$5'(6�*(0ø�ø1ù$$7�0h+(1'ø6/ø.�/7'�ù7ø
HYOL\D�oHOHEL�PDK�J|O�HYOHUL�E��EORN�G���78=/$
�������������3%;
<HWNLOL��+$/8.�ùøù0$1<$=,&,�

<RX�URFN��7KDW
V�ZK\�%ORFNEXVWHU
V�RIIHULQJ�\RX�RQH�PRQWK�RI�%ORFNEXVWHU�7RWDO�$FFHVV��1R�&RVW��



HQJLQH�

.LPGHQ� �ZZZ�OXIHU�FRP�WU���HNRGRQHQ#HNRPDLOLQJ�FRP!

.LPH� �LQIR#HQJLQH�FHPEHUFL�FRP!
*|QGHUPH�WDULKL� ���1LVDQ������3D]DU������
.RQX� øVWDQEXO
XQ�(Q�.DSVDPOÕ�YH�*�YHQOL�7HNQH�2UJDQL]DV\RQX�� ��D
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%X�WDQÕWÕP�LOHWLVL�VL]H�HNRPDLOLQJ VLVWHPL�WDUDIÕQGDQ�J|QGHULOPLúWLU�
0DLOL�DOPDN�LVWHPL\RUVDQÕ]��O�WIHQ� OLQNLQH�WÕNOD\ÕQÕ]�YH\D�UHPRYH#HNRPDLOLQJ�FRP D
ERú�ELU�PDLO�J|QGHULQL]��

D�����



LVWFHPEH�

.LPGHQ� �(UWDQ�7RNHU���HUWDQWRNHU#WWPDLO�FRP!

.LPH� �LVWDQEXO#LVWDQEXO�FHPEHUFL�FRP!
*|QGHUPH�WDULKL� ���1LVDQ������6DOÕ������
.RQX� VHDJXOO�7DNPD�PRWRU

6D\ID�� ���

����������

dRN�ID\GDOÕ�ELU�VLWHQL]�YDU��WHEULNOHU�YH�LúOHULQL]GH�EDúDUÕODU�GLOL\RUXP�������VHQHVLQGH�DOGÕ÷ÕP���EH\JLUOLN�6HDJXOO�PRWRUXPX�EX�
J�QH�NDGDU�KLo�EDNÕP�\DSWÕUPDGDQ�NXOODQGÕP�YH�NXOODQPD\D�GHYDP�HGL\RUXP��øVWDQEXO
GD�EDNÕP�\DSWÕUDELOHFH÷LP�ELU�\HU�
DUÕ\RUXP�\DUGÕPFÕ�ROXUVDQÕ]�oRN�PDNEXOH�JHoHU��L\L�J�QOHU�GLOHULP�
(UWDQ�7RNHU
(P�.DSW�3LORW
WRNHU�H#JPDLO�FRP



RNWD\�

.LPGHQ� �(XURSRUW�� øVWDQEXO������)XDUÕ���HEXOWHQ#H�QWVU�FRP!

.LPH� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
*|QGHUPH�WDULKL� ���1LVDQ������dDUúDPED������
.RQX� (XURSRUW�øVWDQEXO���������8OXVODUDUDVÕ�'HQL]FLOLN�)XDUÕ�%�OWHQ�6D\Õ��
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$UNDGDúÕQD�*|QGHU ø]LQVL]�*|QGHULP�%LOGLU h\HOLNWHQ�$\UÕO

6D\Õ������ ���1LVDQ����� (�E�OWHQ

�����)XDU�*|U�QW�OHUL

'HQL]FLOLN�6HNW|U�Q�Q�'H÷HUOL�0HQVXSODUÕ�

���8OXVODUDUDVÕ�'HQL]FLOLN�)XDUÕ�([SRVKLSSLQJ�(XURSRUW�øVWDQEXO��������0DUW�
����� WDULKOHUL� DUDVÕQGD�� øVWDQEXO� )XDU�0HUNH]L
QGH� GHQL]FLOLN� VHNW|U�Q�� ELU�
DUD\D�JHWLUPH\H�KD]ÕUODQÕ\RU�

)XDU�7DULKL��������������1LVDQ������

=L\DUHW�6DDWOHUL��� ���0DUW��dDUúDPED�������������
���0DUW��3HUúHPEH�������������
���0DUW��&XPD��� �����������
���0DUW��&XPDUWHVL�������������

)XDU�$ODQÕ��øVWDQEXO�)XDU�0HUNH]L�� <HúLON|\�

�����\ÕOÕQGD�øVWDQEXO�)XDU�0HUNH]L
QLQ����YH����QROX�VDORQODUÕQÕ�NXOODQPÕúWÕN��
VHNW|U�P�]�Q� E�\�PHVL� YH� DUWDQ� \HUOL�\DEDQFÕ� NDWÕOÕPFÕ� WDOHEL�
GR÷UXOWXVXQGD����QROX�VDORQX�GD�EX�\ÕO�NXOODQÕPD�DoÕ\RUX]�

+DOO�� +DOO��� +DOO���

2UJDQL]DV\RQXQ�%DúDUÕVÕ�øoLQ�<LQH�*�oOHU�
%LUOHúL\RU�

'HQL]�7LFDUHW�2GDVÕ��1765�)XDUFÕOÕN�ùLUNHWL�YH�
$+2<�5RWWHUGDP�øúELUOL÷L

([SRVKLSSLQJ�(XURSRUW� øVWDQEXO� ������ EX� \ÕO� GD� 'HQL]� 7LFDUHW� 2GDVÕ
QÕQ�
VÕQÕUVÕ]�GHVWH÷L��1765�)XDU�úLUNHWLQLQ�SURIHV\RQHO�IXDUFÕOÕN�DQOD\ÕúÕ�YH�$+2<�
5RWWHUGDP
ÕQ� XOXVODUDUDVÕ� GHQL]FLOLN� VHNW|U�Q�� ELU� DUD\D� JHWLUHQ�� (XURSRUW�
0DULWLPH�GDNL� �VW�Q� SHUIRUPDQVÕQÕ� øVWDQEXO
D� \DQVÕWPDVÕ� LOH� WDP� ELU� J�o�
ELUOL÷LQH�G|Q�ú�\RU����

([SRVKLSSLQJ�(XURSRUW�����
QLQ�%DúDUÕVÕ�+kOk�
.RQXúXOX\RU���



ZZZ�HXURSRUW�LVWDQEXO�FRP
LQIR#HXURSRUW�LVWDQEXO�FRP

1765�)XDU�YH�.RQJUH�
2UJDQL]DV\RQODUÕ
7HOHIRQ������������������
)DNV���������������������

'HQL]� 7LFDUHW� 2GDVÕ�� 1765� )XDU� úLUNHWL� YH� $+2<� 5RWWHUGDP
ÕQ� J�o� ELUOL÷L�
VD\HVLQGH� ����� \ÕOÕQGD� 7�UNL\H
QLQ� HQ� \�NVHN� NDWÕOÕPFÕ�� ]L\DUHWoL� YH�
PHWUHNDUH�DODQD� VDKLS�GHQ]LFLOLN� IXDUÕQÕ� JHUoHNOHúWLUPLúWLN�� ([SRVKLSSLQJ�	�
(XURSRUW� ����
QLQ� YHULOHULQH� NÕVDFD� ELU� J|]� DWPDN� JHUHNLUVH� ��� �ONHGHQ�
WRSODP� ���� ILUPDQÕQ� NDWÕOÕPÕ� VD÷ODQPÕúWÕU�� )XDUGD� 7�UNL\H
GHQ� �����
$OPDQ\D
GDQ� ���� +ROODQGD
GDQ� ���� 1RUYHo
WHQ� ���� øQJLOWHUH
GHQ� ����
'DQLPDUND
GDQ� ���� øWDO\D
GDQ� ���� øVYHo
WHQ� ���� .RUH
GHQ� ��� YH� GL÷HU� ���
�ONHGHQ�GH����ILUPD�\HU�DOPÕúWÕU��$\QÕ�]DPDQGD�IXDUÕ�EHú�J�QGH����ELQ�NLúL�
]L\DUHW� HWPLúWLU�� ��� �ONHGHQ� ���
�Q� �]HULQGH� VHNW|U� SURIHV\RQHOL� GH� EX�
]L\DUHWoLOHU�DUDVÕQGDGÕU��øVWDQEXO�([SR�&HQWHU
GD��������PHWUHNDUHOLN�DODQGD�
G�]HQOHQHQ� IXDU�� GLQDPLN� YH� PRGHUQ� \DSÕVÕ\OD� 7�UN� GHQL]FLOLN� VHNW|U�QH�
D\QD�WXWPXúWXU�

����
GD�+HGHIOHUL�%�\�W�S��6ÕQÕUODUÕ�
*HQLúOHWL\RUX]�

������ 0DUW� ����� WDULKOHULQGH� \LQH� øVWDQEXO� ([SR� &HQWHU
GD� G�]HQOHQHFHN�
RODQ�(XURSRUW� øVWDQEXO� ��������
OLN�E�\�PH�KHGHIL� LOH� �������PHWUHNDUH�
DODQGD�� \HQL� XOXVODUDUDVÕ� SDYLOLRQODUÕQ� GD�NDWÕOÕPÕ� LOH� VÕQÕUODUÕQÕ� JHQLúOHWHUHN�
GHQL]FLOLN�VHNW|U�Q�Q�NDUúÕVÕQD� oÕNPD\Õ�KHGHIOHPHNWHGLU��(XURSRUW� øVWDQEXO�
����
GD� DUPDW|UO�N�� JHPL� LúOHWPHFLOL÷L�� EURNHUOLN�� JHPL� NLUDODPD�� JHPL�
DFHQWHOL÷L�� JHPL� DOÕP�VDWÕPÕ�� WHUVDQH� LúOHWPHFLOL÷L�� \HQL� JHPL� LQúD�EDNÕP�
RQDUÕPÕ��NRQWH\QHU� WDúÕPDFÕOÕ÷Õ�� ORMLVWLN�KL]PHWOHUL� LOH�JHPL� LQúD�\DQ�VDQD\L�
ILUPDODUÕ� YH� LOJLOL� EDQNDFÕOÕN�� ILQDQV�� VLJRUWDFÕOÕN� LOH� H÷LWLP� NXUXPODUÕQGDQ�
GH÷HUOL� LVLPOHU� YH� PDUNDODU� ELU� DUD\D� JHOHFHNWLU�� $\UÕFD� 
'HQL]FLOLN�
VHNW|U�Q�Q� W�P� DODQODUÕQGDNL� XOXVODUDUDVÕ� VWDQGDUWODU� YH� 7�UNL\H
GHNL�
X\JXODPDODUÕ�� 6HNW|UH� \|QHOLN� ILQDQV� o|]�POHUL� '�Q\D� VÕUDODPDVÕQGD�
\�NVHOHQ� 7�UNL\H� QLQ� EDúDUÕVÕ� YH� E�\�PH� VDQFÕODUÕ�&DQ� *�YHQOL÷L� 
� JLEL�
EDúOÕNODU�DOWÕQGD�KD]ÕUODQDQ�NRQIHUDQV�YH�IRUXPODUD�\HU�YHULOHFHNWLU�

6WDQG�)L\DWODUÕ�

�����\ÕOÕQGD�EDúDUÕ\OD��JHUoHNOHúWLUGL÷LPL]�([SRVKLSSLQJ�(XURSRUW�IXDUÕPÕ]D�
NDWÕOÕPÕ� DUWWÕUPDN� YH� VHNW|U�Q� KHGHIOHUL� SDUDOHOLQGH� E�\�WPHN� DGÕQD�VWDQG�
PHWUHNDUH�IL\DWODUÕPÕ]Õ�D\QÕ�VHYL\HGH�WXWX\RUX]�

����(XUR��Pð ���+D]LUDQ������WDULKLQH�NDGDU
����(XUR��Pð ���+D]LUDQ������WDULKLQGHQ�VRQUD

6WDQG�'HNRUDV\RQX

.DWÕOÕPFÕ� ILUPDODU�� NHQGL� IDDOL\HW� DODQODUÕ� YH� VHUJLOHGLNOHUL� �U�QOHUH� J|UH�
|]J�Q� VWDQG� GHNRUDV\RQODUÕQÕ� \DSWÕUDELOHFHNOHUL� JLEL�� IXDUÕQ� NRQVHSWLQH�
X\JXQ� RODUDN� WDVDUODQPÕú �|]HO� SDNHW� VWDQG� VHoHQHNOHULQL� GH�
NXOODQDELOLUOHU�

g]HO�3DNHW�6WDQG�6HoHQHNOHUL

6WDQG�$����(XUR�Pð � ��PDVD����VDQGDO\H��KDOÕ����NLOLWOL�GRODS��VWDQG�DOÕQ�
\D]ÕVÕ���[�Pð RGD�� D\GÕQODWPD� YH� HOHNWULN� ED÷ODQWÕVÕ� �PRQRID]H��N:�
�FUHWVL]��WÕNOD\ÕQÕ]

6WDQG�%����(XUR�Pð � 6WDQG�$OÕQ�<D]ÕVÕ��D\GÕQODWPD�YH�HOHNWULN�ED÷ODQWÕVÕ�
�PRQRID]H��N:��FUHWVL]��WÕNOD\ÕQÕ]

<HQL�1HVLO�)XDUFÕOÕN�$QOD\ÕúÕ�

(XURSRUW�øVWDQEXO������HNLEL�RODUDN�EL]��7�UNL\H
QLQ�GHQL]FLOLN�VHNW|U�QGHNL�
KÕ]OÕ� JHOLúLPL�� øVWDQEXO
XQ� KHP� FR÷UDIL� KHP� GH� WLFDUL� DODQGDNL� NRQXPX� YH�
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ZZZ�QWVU�FRP�WU
YL]\RQXPX]�VD\HVLQGH�XOXVODUDUDVÕ�DUHQDGD�VHV�JHWLUPH\H�KD]ÕUÕ]�YH�IXDUÕQ�
KDN�HWWL÷L�\HUH�XODúPDVÕQGD�ELUOLNWH�oDOÕúPDNWDQ�PXWOXOXN�GX\DFD÷Õ]�

���0DUW������LWLEDUL�LOH�GX\XUXODUÕQD�EDúODPÕú�ROGX÷XPX]�(XURSRUW�øVWDQEXO�
������ GHQL]FLOLN� VHNW|U�� WDUDIÕQGDQ� \R÷XQ� LOJL� LOH� NDUúÕODQPÕúWÕU�� )XDU� DODQÕ�
SODQODUÕ� �]HULQGHQ� UH]HUYDV\RQ� IRUPODUÕQÕ� DOPD\D� EDúODGÕ÷ÕPÕ]Õ� VL]� GHQL]FL�
GRVWODUÕPÕ]�LOH�SD\ODúPDN�LVWHUL]��

6D\JÕODUÕPOD�

(VLQ�$6/,+$1
)XDU�0�G�U��

$UNDGDúÕQD�*|QGHU ø]LQVL]�*|QGHULP�%LOGLU h\HOLNWHQ�$\UÕO
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HQJLQH�

.LPGHQ� �$FKLHYH�7HFKQRFDVW�3YW�/WG���VDOHV#DFKLHYHWHFKQRFDVW�FRP!

.LPH� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
*|QGHUPH�WDULKL� ���1LVDQ������&XPD������
.RQX� 5H��$Q\�WKLQJ���(YHU\�WKLQJ�LQ�(QJLQHHULQJ�0DULQH�SDUWV
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2XU�5HI��$%&�([LP

7KH�0DQDJHU�,PSRUW�
'HDU�6LU�

,1752'8&725<�/(77(5

:H�DUH�PDQXIDFWXUHU�DQG�H[SRUWHUV�RI�DOO�7\SHV�RI�FDVWLQJ�DQG�IRUJLQJ�SDUWV�DQG�PDFKLQHG�SDUWV��

2XU�SURGXFWV�KDYH�JRW�ZLGH�DFFHSWDELOLW\� LQ�PDQ\�$IULFDQ��*XOI��0LGGOH� (DVW�DQG�6RXWK�$VLDQ�FRXQWULHV��
7KH\� PDWFK� WKH� LQWHUQDWLRQDO� TXDOLW\� VWDQGDUGV�� :H� DUH� DOZD\V� FRPPLWWHG� WR� YDOXH� DGGLWLRQ� WR� RXU�

SURGXFWV�DQG�HQKDQFHG�FXVWRPHUV· VDWLVIDFWLRQ��

:H� EHOLHYH� LQ� EXLOGLQJ� ORQJ� ODVWLQJ� EXVLQHVV� UHODWLRQV�� 7KHUHIRUH�� ZH� YDOXH� \RXU� HQTXLU\� D� ORW��:H� IXUWKHU�
XQGHUVWDQG�WKDW�\RXU�FRPSDQ\� LV�DOVR�HQJDJHG�LQ� WKH� WUDGH�RI�DERYH�JRRGV��:H�DUH�FRQILGHQW�WKDW�RXU�
SULFHV�EHLQJ�PRVW�FRPSHWLWLYH�ZLOO�PDWFK�WR�\RXU�H[SHFWDWLRQV�

)RU�PRUH�,QIR�YLVLW�RXU�ZHE��ZZZ�DEFLQWHUQDWLRQDO�FR�LQ

:H�DUH�HDJHU�WR�VHQG�\RX�RXU�3URGXFW�%URFKXUH���3URGXFW�&DWDORJXH�RQ�KHDULQJ�IURP�\RX��$�SULFH�OLVW�ZLOO�
DOVR�IROORZ�XSRQ�KHDULQJ�\RXU�VSHFLILF�UHTXLUHPHQW��TXDQWLW\��SRUW�RI�GHVWLQDWLRQ��&)5�RU�&,)�LQFRWHUPV�HWF��

:H�DQ[LRXVO\�DZDLW�\RXU�UHSO\�

7KDQNLQJ�\RX�LQ�DQWLFLSDWLRQ�

<RXUV�WUXO\�

)RU��$�%�&�,17(51$7,21$/

+LWHVK�3DWHO�
%XVLQHVV�+HDG�
1�+� ��%��6UY�1R�������
2SS�² %KDJ\RGD\�6WHHO�)XUQLWXUH�
6KDSDU�9HUDYDO�� 5DMNRW�

*XMDUDW� ��,1',$�

7HO�����������������
)D[������������������

:HE� ZZZ�DEFLQWHUQDWLRQDO�FR�LQ
(PDLO� VDOHV#DEFLQWHUQDWLRQDO�FR�LQ
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RNWD\�

.LPGHQ� �<DWODU�%XUDGD���KDVDQVD\DU�OWG#KRWPDLO�FRP!

.LPH� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
*|QGHUPH�WDULKL� ���1LVDQ������&XPD������
.RQX� <DWODU�%XUDGD���5R\DO�&5$)7�<$&+7,1*

6D\ID�� ���
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%X�H�SRVWD�
<DWODU�%XUDGD
�WDUDIÕQGDQ�J|QGHULOGL

0HVDM�
5R\DO�&5$)7�<$&+7,1*�
+DVDQ�6$<$5
,QWHUQDWLRQDO�<DFKW�%URNHUDJH

6DKLO�\ROX�$WDN|\�PDULQD�
,VWDQEXO�	�������7h5.ø<(�

*VP��������������������
WHO����������������������
ID[���������������������

VN\SH�KDVDQVD\DU��
H�PDLO��KDVDQVD\DU�OWG#KRWPDLO�FRP
H�PDLO��UR\DOFUDIW\DFKW#KRWPDLO�FRP
ZHE�VLWH����ZZZ�\DWODUEXUDGD��&RP�
ZHE�VLWH��ZZZ�UR\DOFUDIW\DFKW�FRP



LVWFHPEH�

.LPGHQ� �X�VDKLQ���X�VDKLQ#NDULQD�FRP�WU!

.LPH� �LVWDQEXO#LVWDQEXO�FHPEHUFL�FRP!
*|QGHUPH�WDULKL� ���1LVDQ������3HUúHPEH������
.RQX� %LOJL�G�]HOWPH�

6D\ID�� ���
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6Q <HWNLOL�

�����\ÕOÕQGDQ�EHUL�)DLUOLQH¶ÕQ 7�UNL\H�GLVWULE�W|UO�÷�Q��VDGHFH�ILUPDPÕ]�\�U�WPHNWHGLU��6LWHQL]GH�)DULOLQH�NDUúÕVÕQGD�EXOXQDQ�

)DLUOLQH ('$<$&+7�$�ù�
%H\WHP +DQ�� 7HO������������������
������ùLúOL� )D[������������������
ø67$1%8/

øEDUHVLQLQ��

.DULQD�<DFKW 6DOHV /LPLWHG

$WDNR\�0DULQD ������øVWDQEXO�7����������������� � )�����������������
ZZZ�NDULQD�FRP�WU

úHNOLQGH�GH÷LúWLULOPHVLQL�ULFD�HGHU��L\L�oDOÕúPDODU�GLOHULP�

6D\JÕODUÕPOD

8÷XU�ùDKLQ
6DOHV�	�0DUNHWLQJ�'LUHFWRU���6DWÕú�YH�3D]DUODPD�'LUHNW|U�

$WDNR\�0DULQD 7����������������� � )�����������������øVWDQEXO������
'�0DULQ 7������������������7XUJXWUHLV���%RGUXP ����� ZZZ�NDULQD�FRP�WU

7KLV�PHVVDJH�DQG�DWWDFKPHQWV�DUH�FRQILGHQWLDO�DQG�LQWHQGHG�VROHO\�IRU�WKH�LQGLYLGXDO�V��VWDWHG�LQ�WKLV�PHVVDJH��,I�\RX�UHFHLYHG�WKLV�PHVVDJH�DOWKRXJK�\RX�DUH�QRW�WKH�DGGUHVVHH��\RX�DUH�
UHVSRQVLEOH�WR�NHHS�WKH�PHVVDJH�FRQILGHQWLDO��7KH�VHQGHU�KDV�QR�UHVSRQVLELOLW\�IRU�WKH�DFFXUDF\�RU�FRUUHFWQHVV�RI�WKH�LQIRUPDWLRQ�LQ�WKH�PHVVDJH�DQG�LWV�DWWDFKPHQWV��2XU�FRPSDQ\�VKDOO�KDYH�
QR�OLDELOLW\�IRU�DQ\�FKDQJHV�RU�ODWH�UHFHLYLQJ��ORVV�RI�LQWHJULW\�DQG�FRQILGHQWLDOLW\��YLUXVHV�DQG�DQ\�GDPDJHV�FDXVHG�LQ�DQ\ZD\�WR�\RXU�FRPSXWHU�V\VWHP�

%X�PHVDM�YH�HNOHUL��PHVDMGD�JRQGHULOGLJL�EHOLUWLOHQ�NLVL�NLVLOHUH�R]HOGLU�YH�JL]OLGLU��%X�PHVDMLQ�PXKDWDEL�ROPDPDQL]D�UDJPHQ�WDUDILQL]D�XODVPLV�ROPDVL�KDOLQGH�PHVDM�LFHULJLQLQ�JL]OLOLJL�YH�
EX�JL]OLOLN�\XNXPOXOXJXQH�X\XOPDVL�]RUXQOXOXJX�WDUDILQL]�LFLQ�GH�VR]�NRQXVXGXU��0HVDM�YH�HNOHULQGH�\HU�DODQ�ELOJLOHULQ�GRJUXOXJX�YH�JXQFHOOLJL�NRQXVXQGD�JRQGHUHQLQ�\D�GD�VLUNHWLPL]LQ�
KHUKDQJL�ELU�VRUXPOXOXJX�EXOXQPDPDNWDGLU��6LUNHWLPL]�PHVDMLQ�YH�ELOJLOHULQLQ�VL]H�GHJLVLNOLJH�XJUD\DUDN�YH\D�JHF�XODVPDVLQGDQ��EXWXQOXJXQXQ�YH�JL]OLOLJLQLQ�NRUXQDPDPDVLQGDQ��YLUXV�
LFHUPHVLQGHQ�YH�ELOJLVD\DU�VLVWHPLQL]H�YHUHELOHFHJL�KHUKDQJL�ELU�]DUDUGDQ�VRUXPOX�WXWXODPD]�
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0DLQ�,GHQWLW\�

)URP� �VLPVL\DKWHNVWLO���VLPVL\DKWHNVWLO#KRWPDLO�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���(\O�O������dDUúDPED������
6XEMHFW� SHUYDQH

3DJH�� RI��

����������

WHNQHP�RIIVKRUH����ILEURWHN�0RWRUODUÕP�����EH\JLU���DGHW�0(5&85ø(6(5�.X\UXNODUÕP�EUDYR�,,�
.8<58.��$/',ö,0�ù$+,,6�SHUYDQHOHULQ����SLFK�ROGX÷XQX�V|\OHGL�<�$/1,=�7(.1(�2�6h5$7�
3(5)250$16,1,�<$.$/$<$0,<25��<DQL�EHQLP�GHQL]FLOLN�WHFU�EHP�KLo�\RN�$0$�EHQ�SHUYDQHOHULQ�GR÷UX�
ROPDGÕ÷ÕQÕ�G�ú�QPH\H�EDúODGÕP�o�QN��WHNQH�NÕoÕQÕ�IODSODU�LQVH�GDKL�JHUHNWL÷L�NDGDU�EXUQXQX�LQGLUPHNWH�
]RUODQÕ\RU�/h7)(1�%$1$�<$5',0&,�2/81�7$5,.�%$/&,����������������



&XUUHQW�)ROGHU��,1%2;� 6LJQ�2XW

&RPSRVH $GGUHVVHV )ROGHUV 2SWLRQV 6HDUFK +HOS 6TXLUUHO0DLO

0HVVDJH�/LVW _�'HOHWH 3UHYLRXV�_�1H[W )RUZDUG _�)RUZDUG�DV�$WWDFKPHQW _�5HSO\ _�5HSO\�$OO

6XEMHFW���'(1ø=�	�7(.1ø.�'(5*ø6ø�%$ù/,<25
)URP���'(1ø=�	�7(.1ø.��LQIR#GHQL]GHUJLVL�FRP!
'DWH���0RQ��0D\���������������SP
7R���8QGLVFORVHG�5HFLSLHQW��

3ULRULW\���1RUPDO
5HDG�UHFHLSW��� UHTXHVWHG�>6HQG�UHDG�UHFHLSW�QRZ@

2SWLRQV���9LHZ�)XOO�+HDGHU _�9LHZ�3ULQWDEOH�9HUVLRQ _�'RZQORDG�WKLV�DV�D�ILOH

'H÷HUOL�VHNW|U�WHPVLOFLOHUL�

<D\ÕQ�KD\DWÕQD�7HPPX]�����
�GH�EDúOD\DFDN�RODQ�'HQL]�	�7HNQLN�'HUJLVL�LOH�LOJLOL

PHG\D�GDWD�YH�GD÷ÕWÕP�SURILOL�HNWH�EXOXQPDNWDGÕU����%LOJLOHULQL]H�VXQDU��QLFH�J�

LúELUOLNOHUL�GLOHULP���

6D\JÕODUÕPOD�

$KPHW�(UDVODQ

'HQL]�7HNQLN�'HUJLVL

5HNODP�0�G�U�

7HO������� ���������

*60������� ���������

$WWDFKPHQWV�

XQWLWOHG�>���@ � N >�WH[W�KWPO�@� 'RZQORDG _��9LHZ

GHQL]�	�WHNQLN�PHG\D�GDWD�MSJ ���0 >�LPDJH�MSHJ�@� 'RZQORDG _��9LHZ

GHQL]�WHNQLN�ORJR��MSJ ��� N >�LPDJH�MSHJ�@� 'RZQORDG _��9LHZ

3DJH�� RI��6TXLUUHO0DLO

����������KWWSV���IHUURXV�PHG\DKRVWLQJ�FRP�������UGSDUW\�VTXLUUHOPDLO�VUF�UHDGBERG\�SKS"PDLO���







FHPEHUFL�

)URP� �2N\DQXV�6SRUWV�&HQWHU���RN\DQXVVSRU#QDGDVPDLO�FRP!
6HQW� ���0D\ÕV������&XPD������
6XEMHFW� 6D÷OÕ÷D�$oÕODQ�.DSÕQÕ]�hPUDQL\HGH

3DJH�� RI��

����������

6SRU�9D]JHoLOPH]�%LU�7XWNX��+H\HFDQ�9H�+DWWD�%LUoR÷XPX]�øoLQ 2OPD]VD�
2OPD]����

$PD�<DüüDPÕQ�'LQPHN�%LOPH]�7HPSRVX�úúoLQGH�)ÕUVDW�
%XODPDGÕùùÕPÕ]��*|]�$UGÕ�(WWLùùLPL]�+H\HFDQODUÕPÕ]Õ�<DUÕQODUD�

%ÕUDNPD\ÕQ�2.<$186�632576�&(17(5�8]DùùÕQÕ]GD�
'HùùLO«



6SRUD�9H�(ùùOHQFH\H�=DPDQ�$\ÕUDELOHQOHU�1H�'XUX\RUVXQX]"�
+$<'ø�2.<$186
$�

%HQLP�=DPDQÕP�<RN�'L\HQOHU��h]�OPH\LQ��
6L]OHU�úúoLQ�GH�'�üü�Q�OP�üü h\HOLN�6HoHQHNOHULPL]�YDU
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Main Identity

From: "Naviga" <ebulten@navigamagazin.com>
To: <oktay@cembercidenizcilik.com>
Sent: 09 Haziran 2008 Pazartesi 23:16
Subject: 'Cup'ışalım mı 2008 - Yat Yarışları.

Page 1 of 1

18.06.2008

maili düzgün göremiyorsanız buraya tıklayın.



istcembe 

From: "ARMA/Muratcan GURSOY" <mgursoy@armamarine.com>
To: <istanbul@istanbul-cemberci.com>
Cc: <info@soyaslanmarine.com>
Sent: 13 Haziran 2008 Cuma 11:27
Subject: DÜZELTME TALEBİ

Page 1 of 1

18.06.2008

SAYIN YETKİLİ

SİTENİZ TEKNE İMALATÇILARI BÖLÜMÜNDE YER ALAN SOYASLAN DENİZCİLİK FİRMASINI 
TELEFONU  
216-395 62 62 OLARAK GÖRÜNMEKTEDİR. OYSAKİ SÖZ KONU TELEFON NUMARASI FIRMAMIZA 
AİTTİR. 
İLGİLİ FIRMAYA DA BİLGİ VERİLMİŞTİR. SÖZ KONUSU YANLIŞLIĞIN ACİLEN DÜZELTİLMESİ İÇİN
GEREĞİ RİCA. 

SAYGILARIMLA , 

MURATCAN GÜRSOY 

ARMA MARINE SERVICE S.A 
TEL : +90 216 395 62 62 
FAX : +90 216 395 61 72 
MOB: +90 533 590 29 26 



istcembe 

From: "guray-volvo penta" <guray.yagmur@tasinotomotiv.com>
To: <istanbul@istanbul-cemberci.com>
Sent: 16 Haziran 2008 Pazartesi 15:06
Subject: sitenizde yer almak isteriz

Page 1 of 1

18.06.2008

Merhaba, 

sitenizde yer alan yat sektöründeki firmalar arasında olmadığımızı görünce üzüldük. 

Bizi de eklerseniz seviniriz 

www.tasinotomotiv.com

Tasin Otomotiv Volvo Penta İstanbul Merkez Bayi 

Yetkili: guray yagmur 

e mail: guray.yagmur@tasinotomotiv.com

tel: 0 216 327 65 55 

faks:428 37 08 

adres: acıbadem üsküdar 

 

eklarseniz  çok seviniriz--mailinizi bekliyoruz 

saygılar -iyi çalışmalar 

 
Taşın Otomotiv Volvo Penta İstanbul  
Genel Koordinatör  
Güray Yağmur  
 
Tel:0216 327 15 22  
fax:0216 428 37 08  



engine 

From: <muktashipping@vsnl.net>
To: <ocfira@super.net.pk>
Cc: <herbros@otenet.gr>; <mail@mtmsbd.com>; <jack-gms@vip.sina.com>; 

<minerva@bbts.net>
Sent: 11 Haziran 2008 Çarşamba 09:57
Subject: new stock list

Page 1 of 2

18.06.2008

DEAR SIR KINDLY CHEAK NEW STOCK LIST  
 

WE ARE PLEASED TO INFORM YOU THAT THE FOLLOWING COMPLETE ENGINES ARE 
FOR SALE WITH      GUARANTEED STD SIZE CRANKSHAFT:  
 
YANMAR 6 T 220 L - EN 1991 BUILT -- 1 SETS  
 
YANMAR 6 T 240 -- 2 SETS 
 
YANMAR 6 T 260 LET -- 3 SETS   
 
WARTSILA 6 R 22 -- 3 SETS  
 
DAIHATSU 6 DSM 32 -- 1 SET   
 
DAIHATSU 6 DSD 22 -- 1 SET   
 
BERGEN LDG 8 -- 1 SET   
 
BERGEN KRG 6 -- STD SIZE CRANKSHAFT. 
 
MAK 6M453 COMPLETE ENGINE + EXTRA CRANKSHAFT  
 
MAK 6MU452 COMPLETE ENGINE 
 
MAK 8MU452 COMPLETE ENGINE 
 
WARSTILA 6 R 22 CRANKSHAFT 
 
WARSTILA 6 R 32 CRANKSHAFT 

 
WARSTILA 4 R 22 CRANKSHAFT 
 
WARSTILA 4 R 32 ENGINE 
 
DEUTZ RBV8M358 CRANKSHATF,USED IN GOOD CONDITION-1PC   
 
YANMAR 6GL CRANKSHAFT,USED IN GOOD CONDITION-1PC  
 
DAIHATSU 6PSHTB-26D CRANKSHAFT,USED IN GOOD CONDITION-1PC   
 

KINDLY LET US KNOW IF U ARE INTRESTED  



THANKS AND BEST REGARDSMR 
 
MUKTA 09870708363 

Page 2 of 2

18.06.2008



Main Identity 

From: "Sennur Uzşen" <sennur@interteks.com>
To: <oktay@cembercidenizcilik.com>
Sent: 16 Haziran 2008 Pazartesi 15:34
Attach: yacht show 08 karada.jpg; yachtshow08_cover.jpg; YachtShow2008 ön mektup.doc; 

yachtshow 2008 deniz.jpg
Subject: FW: BODRUM YACHT SHOW 2008 

Page 1 of 4

18.06.2008

Oktay bey merhaba,  
 
Az önceki telefon konuşmamıza istinaden size Bodrum Yacht Show 2008 fuarımızın bilgilerini 
gönderiyorum.Kara ve Deniz planını da buradan görebilirsiniz  
 
Katılmayı düşündüğünüz taktirde benimle irtibata geçerseniz size memnuniyetle yardımcı olacağım.
Görüşlerinizi Bekliyorum Oktay bey Hoşçakalın. İyi Çalışmalar ... 
 

Saygılarımla, 
Sennur Uzşen 
 

Mim Kemal Öke Cad.No:10 Nişantaşı 34367 İSTANBUL  
 Tel: 0212 225 09 20- 117 Dahili  
www.interteks.com



Main Identity 

From: "goldenagepower" <service@goldenagepower.com>
To: <oktay@cembercidenizcilik.com>
Sent: 18 Haziran 2008 Çarşamba 14:48
Subject: sulzer crankshaft

Page 1 of 1

18.06.2008

Dear Sir, 

 

Kindly advise your best price for the following items: 

 

1.Crank shaft assly with standard journals                  Qty 

 (Including the counter weights)                                1 pc 

 

 

Best regards, 

Amy 

Golden Age Power (Emirates) FZC 

www.goldenagepower.com

service@goldenagepower.com
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)URP� �R�VDULKDQ���RVDULKDQ#\DKRR�FRP!
7R� �LQIR#E\RWHOO�FRP�WU!���$%,',1�=$%6,=���PHKPHWDELGLQ�#KRWPDLO�FRP!���$+0(7��%/2.��

�D�DONDQ#KRWPDLO�FRP!���$.*8/�%,5*8/���DNJXO�JXO#\DKRR�FRP!���$.,1&,�/(9(17��
�OHYHQWXED#JPDLO�FRP!���$/*8/�$<+$1���D\KDQDOJXO����#\DKRR�FRP!���$7,//$�
(7+(0���DWLOOD����#KRWPDLO�FRP!���$<+$1�*h56g=/h���WD[L�D\KDQ#DUFRU�GH!���$<7$&�
8=81���X]XQD\WDF�#\DKRR�FRP!���%,56(/�%85$.���EXUDNELOVHO#VDUXKDQ�FRP�WU!���%2$7�
6+2:�6(/&8.���VHOFXN�DVDWHNLQ#QWVU�FRP�WU!���%2<�6$9$6���VDYDVER\#P\QHW�FRP!��
�&$*/$5��%/2.��.,0(1&(���FDJODU�NLPHQFH#JPDLO�FRP!���&$*/$5�ø/+$1��
�LOKDQFDJODU#JPDLO�FRP!���&$1�+$65(7���KDVUHWFDQ�#\DKRR�FR�XN!���&(31,�+$1'(��
�KDQGHFHSQL#KRWPDLO�FRP!���'$987�.$59$12*/8���NDYUDQRJOX#WHNQRELO�FRP�WU!��
�'('(2*/8�$<6(0���D\VHPGHGHRJOX#\DKRR�FRP!���'8=*,7�$/,��
�DOLGX]JLW#GX]JLW�FRP!���'8=*,7�$<6(/�&(0���FHP�D\VHO#GX]JLW�FRP!���'8=*,7�
%85$.���EXUDN�R]NXUW#GX]JLW�FRP!���(0,1(�6$<,5���HPLQHBVD\LU#KRWPDLO�FRP!��
�(05$+�'����=(1*,1���HPUDK]HQJLQ#P\QHW�FRP!���*81(5,�8087��
�XPXWEH\VXQ#\DKRR�FRP!���*85/(5�*81+$1���JJXUOHU#KRWPDLO�FRP!���*89(1�$6/,��
�JXYHQDVOL#KRWPDLO�FRP!���*89(1�6(5'$5���VHUGDUJZHQ#\DKRR�FRP!���,1$/�9$52/��
�YDUROLQDO#KRWPDLO�FRP!���0(+0(7�27(/�&$1%(.���PHKPHWBPDQLD#KRWPDLO�FRP!��
�086/80�(5&(7,1��$YXNDW����DYXNDW#PXVOXPHUFHWLQ�DY�WU!���2.7$<�d(0%(5&ø��
�RNWD\#FHPEHUFLGHQL]FLOLN�FRP!

6HQW� ���$÷XVWRV������3D]DU������
6XEMHFW� 7(%5ø.���

3DJH�� RI��
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%(5$$7�.$1'ø/ø1ø=ø�(1�ød7(1�'8<*8/$5,0/$�.87/$5�
%8�08%$5(.�*(&(1ø1��%ø=ø0�*ø%ø *h1$+�)$%5ø.$6,1$�'g10hù�
2/$1��.8//$5�ødø1�&(+(11(0'(1�%(5$$7ø1(�9(6ø/(�2/0$6,1,�
<h&(�$//$+�&&��'(1��1ø<$=�('(5ø0�

25+$1�6$5,+$1

PVQ� ��RVDULKDQ��#KRWPDLO�FRP�



0DLQ�,GHQWLW\�

)URP� �6HD0DU���LQIR#VHDPDU\DFKWLQJ�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���$÷XVWRV������&XPD������
6XEMHFW� 6HDPDU�7UDZOHU������P�.ODVLN������<HQL

3DJH�� RI��

����������

'H÷HUOL�7HNQHVHYHUOHU�

6L]�\DW�VHYHUOHU�LoLQ�ø]PLU�GHNL�IDEULNDPÕ]GD������P ER\XQGD�ELUL�PDVWHU�ELUL�PLVDILU�
NDPDUDVÕ�ROPDN��]HUH�LNL�NDELQOL�6HDPDU�6SHFLDO�7UDZOHUL�EH÷HQLQL]H�VXQPDNWDQ�2QXU�
GX\DUÕ]�
7UDZOHULQ�JHQLú�Lo�PHNDQÕ�oRFXNODUÕQÕ]OD�PLVDILUOHULQL]OH�\HPHN�
\L\HELOHFH÷LQL]�RWXUXS�6RKEHW�HGHELOHFH÷LQL]�UDKDW�ELU�RUWDP�VXQDU�OH]]HWOL�
\HPHNOHULQL]L�SLúLUHELOHFH÷LQL]�UDKDW�PXWID÷Õ�YH�JHQLú�VDORQX\OD�VL]H�HY�NRQIRUX�
VD÷ODPDN��]HUH�WDVDUODQPÕúWÕU�
0DVWHU�NDPDUDVÕ�X]XQ�VH\LUOHUGH�IHUDK�YH�NRQIRUOX�ELU�JHFH�JH oLUPHN�LoLQ�
G�]HQOHQPLúWLU�
*�Q�Q�KHU�VDDWLQGH�NH\ILQL�oÕNDUDELOHFH÷LQL]�JHQLú�NÕo�KDYX]OX÷X�LOH�JHUoHN�ELU�
GHQL]FL�
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6��� ����2���� ���0�����
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Main Identity  

From: "Selin ŞİŞMAN" <selin@viramar.com.tr>
To: <s.ssman@hotmail.com>
Sent: 26 Aralõk 2008 Cuma 16:33
Attach: 2009.jpg
Subject: ''2009''
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Merry Christmas and  a Happy New Year 
2009!!! 
............................. 

  
  
Selin ŞİŞMAN 

selin@viramar.com.tr 

www.viramar.com.tr 

Tel : 0216 348 27 20 

Fax: 0216 348 98 76 
  
  



Page 2 of 2

31.12.2008



���������	�	
�

���� ������ ���	
 ���� �� � � ������������� �
�� 	� ���� ���� ���������������
���	� � �! �
 �"#�$  %�&
 �"�'�� (
������	� )����)"�"�"*"�#��
 �"*

�����������

	�
��
���

+ ����+ "�"�"*"�����,��������#����� �*���#��
 �-�)����
)"��
 �
� 
 .�"#�-� ���#�/���0������*���1
 0
 �"�
 ��������*�

���������������� ������������ ��! ���"����������� �
#���$$$%���	��%�&������'���(����	��)���	��%�&



���������	�	
�

���� ��� ������	
 ����������� ������� ������	
 ������� ���� � ������ �
�� ���� ���	� �	��������� �� �	� �	����	
 ���������� �
���	� ������ �������� � ���! " #�$
������	� %&'(�) ��) *  �+,

�����������

	�
��
���

���� ��������	
��
 �� 
��
 � ��
�
������������ �������� ������ �����������
�������

���� 
!"#"�"$%� %&%�� #'()'*+�+	 � "*�"�% !, � -%*� � �"	% !,� /"� /+� +�
!,&"# 0
1)"	#"*%� %&" '�!'� 2" 1%&%�')#' "/"�"	�("	 #/" � #1'� 3
� "� - *#	)" � �" ')#' 1"� "#"*" 

���� ������� ����� �������5����� ���� 5
����0�4���6� ���������������
� 7�6�������� 
��
�
5����
��� ���� ����0����8������
�����3

����� �� � �� � � �� � ���� � �� � �
�� 	�������� �� 	�������
��������������� ���
!� �������������� ���
!� 

�� � �� � �" #$%&'%� %( )� $
�*#� � %'
� � " 
+� %

� �� ,-���	�����	��.�/� ��0 ,-���	�����.��	����
�1 ���,�2 ��� ���������2 �3!���4
!� 
��  52 
���������2 �3!���4���� ���
!� �
6 �7 ,6 6 6 
���������2 �3!���4
!� 
�



���������	�	
�

���� � ������� ����������	
�� � 
 �������� � ���������	��� ��� � ���� � �� � ���������	��� ���������� ��� �����	��� �

�������
 ��� ��� � ��������	��� ������� �� �����������	��� ��� ��!������ � ���������	��� �
�"���� ��
 �������#���"���	��� � �� ������� �� �����������	��� �
������$� ��� �����	��� ����������"� "�������#������	��� ������� ��"���� �������	��
� ���� ������ ������	

���	� %� �&���'"��� � $�( ��'��� )%$
������	� *�#��������+ ����+ ���, ���������)--

�����������

	�
��
���

������� ��	
���	��� ���	�
����� ������������� �����������������������������������
��� �	���	���� 	������	����	�����
� � ������ �	�	������������������ 	� �	�	�
!	
���	��
"�� ��� �#��	� ��

���������	
������
�
��

����������
����	���

��������

����
��
����
���	�

��������������

�����������������

���� � !"��#� !�
��#$ �""�� ��"��



���������	�	
�

���� ��������	
������ �
���
�	� ��	���� �	
����������� � ��� ��
���� 
�� ��!�	�� �����
��"�� ������!���� 
���	� #$�%
	��!�&''( � 	
*	��	�'+ ,&+
������	� - �����. ���	
���

�����������

	�
��
���

����!���
��0��
�� ��

����!���
��0��
�� �� ��� ����2 � "�
���4��"�
 ����!��� �%�
��



���������	�	
�

���� ����������	
������������
������������	������
�� ��������
��
���	
������������
���	� ��������������� �� ������ !"�
������	� #$!��
��������
���%�

����������	


���	�	��

����
��������

���������������������������������������

�����

����������	
��
�������
�������� ���������������������� � �	�!"#��$% ����	������!&'������(�)����*(��

��%�+�, & -�.'/0�1�203�.2�4' �5 & -�.622�1�0'6�4.�36
�5�& -.6'3�1�203�.2�4'



�75�"%&��8��9:;��!��%����<�9�5 )��#���!"��;��!��%����<�9�5
�75�"% ) 5��&���!��%��=���"<9"%"�;��!5�"%�9�5

��������������� ���
	���������� ������� !��������������"�����#������$�������%���� � �&'��
������$����� �!&!(�
)	��*	���		+,�����������

-���� ���� ���
	������������������ !��������������"���"�������"��

.��/(00111���"
	�2�&���

����� 	����	


���	�	��



��������	


��� ���������	
�����������	������	
����	���
��� ������	������	
����	���
����� ������������������ �������!�∀
�������� #∃��%&��&�∋∃∃�∃�()�∗∗��+∃,��∃��

����������	


���	�	��



−	�∃�∃��%∃.���
/�0�&��������(�%123��4�51#67�
8�9���:��∀�;�∀��9�
8�9���:��∀�;��:::
8�9��:∀∀�9�∀�:�∀∀�< 2∋%
8�9���:��∀�∀���∀=�< >�?
����	������	
����	��
,,,�	������	
����	��

������������������������������������
	��������������������������������������� ���!����
�∀	�
#	���∃�∃%�����������

�&����������∋���(&�()� �!∗���������
	�����������

&��+,−−∋∋∋������(��

�����	����	


���	�	��



��������	


��� ��������	�
������������	�����
��� ����������������������	�������
����� ��
�	����
����
 ���
!∀#�∃
�������� ��%��
&���
��∋�	���	�
(�)�
���)�	�����
∗����
+�,	�

����������	


���	�	��

��	��	�����������	��� ! ∀	��#∀�	��∀�� 	∃∃∃

���������%	��%�&!∋���	
�������	(&���!��	%���	)�	

�!∀���!	�∗��

%�∗ ! �∀�����%	
 !���∃∃∃

���������%	��	 ∀�!%������	+����	��)!�,,,

  
 −���
 ��∋�	���	�
 .∋(�	�
 /�)�
 0��)�	������
 1�%��
 −. 2.3
 4� 1�5� .

(��
1�	���
1�	�∗����
��	∋���+���
��
��++�(�
��)∗���
!∀
+67�
�	��
 ���

1�%��
�(+���+���
∃�
+67�
��)���
�	����

+����	��)!�	��� ��	��%�&!∋	��( �������	��# ����%� !,,,

�	��(�
(�)������
)�����
+��%�����
�∋
��	��%��
��−���	��.���/ ���)�	����

��	���+�
�����∋
,�
�∋�����
�
����
%���+�
��∋��������	�



�(	�����
2��&�
.8�


�∀��
�∀!
9:
�!


�������������������
	������������������ ! ��������������∀�����#������∃�������%����!���&∋��
������∃�����!�!&!(� 
)		�∗	���		+,�����������

−�������������
	������������������ ! ��������������∀���∀�������∀��

.��/(00111���∀
	�2�&���

�����	����	


���	�	��



��������	


��� ���������	
�����	���
�����
�������
��� ����	����	���
�����
�������
����� ����������������� ���!�	���∀#∃
�������� %!
	�%���&!��∋�

����������	


���	�	��

�����������	
����������������������������	��
��������������

�
����
������


�
�
����	��

���	��()	�	��∗!�+�
�,��
����
�	−�.	/!�0�..!�	�1��2�����3	�!�	�
��2�����3�����4�∗��/!�	�5�5����4#�+6�
7�����������
−��1�
�!�∀���68�∃9��6#�6�
:���∀���68�∃9��∃∃��6
(��	�∀�	
�����	���
��
���
������

����������������������������������������
������������� �
�������!�∀�#�##	�∃�������%�������!�	∀������∃�&#�∋�(�)�����%���!�	&��	�	����
!��

����������������������������������������
������������� �
�������!�∀�#�##	�∃�������%�������!�	∀������∃�&#�∋�(�)�����%���!�	&��	�	����
!��

����������������������������������������
������������� �
�������!�∀�#�##	�∃�������%�������!�	∀������∃�&#�∋�(�)�����%���!�	&��	�	����
!��

����������������������������������������



���������

��	�
 �����������	
���������������������������������
���
 ���������� !!∀�#��∃��%��!&∋�∀
������
 (�))∗��+,�∗+�−���

�����������

	�
��
���



 

Main Identity  

From: "orhaniyemarine" <info@orhaniyemarine.com>
To: "oktay cemberci" <oktay@cembercidenizcilik.com>
Sent: 31 Aralõk 2008 Çarşamba 10:50
Subject: YENİ YIL

Page 1 of 1

31.12.2008

  
  
  
 

SAĞLIK MUTLULUK VE BAŞARI DOLU BİR YENİ YIL 
DİLERİZ. 

  
  
  
 
  

Address: Orhaniye village Nr: 31A Marmaris 48700 MUGLA 
Phone & Fax: +90 252 4871174 
GSM: Mustafa Şen +90 533 529 6801  
          Bahri Şen +90 533 332 2962 
E-mail: info@orhaniyemarine.com  
Website:www.orhaniyemarine.com 
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dHPEHUFL 'HQL]FLOLN

ZZZ�FHPEHUFLGHQL]FLOLN�FRP



























FHPEHUFL�

)URP� �*XDQJ]KRX�'HOL���H[SRUW�JXDQJ]KRXGHOL#JPDLO�FRP!
7R� �FHPEHUFL#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���(NLP������&XPDUWHVL������
6XEMHFW� 2IIHU�IORDWLQJ�GRFN��IORDWLQJ�ER[

3DJH�� RI��

����������

+HOOR�¤

:H�DUH�D�VSHFLDOL]HG�&KLQHVH�H[SRUWHU�DQG�PDQXIDFWXUHU�RI�IORDWLQJ�GRFNV�	�EXR\V��DQG�ZH�ZRXOG�
OLNH�WR�RIIHU�\RX�DV�IROORZV��� WKH�TXRWDWLRQ�YDOLG�LQ����GD\V��
3URGXFW��6WHHO�)ORDWLQJ�'RFN
3ULFH�� 86'������2 ��86'����IWA���)2% +XDQJSX�6KHNRX�SRUW
3URGXFW��0RGXODU�)ORDWLQJ�'RFN��3ODVWLF�)ORDWLQJ�GRFN��
3ULFH�� 86'������2 ��86'����IWA���)2% +XDQJSX�6KHNRX�SRUW
3URGXFW� 'RFN�)ORDW���%XR\

:H�ZLOO�EH�SOHDVHG�WR�PDNH�\RX�GHWDLOHG�ILUP�RIIHU�EDVHG�RQ�\RXU�UHTXLUHPHQWV��DQG�GHWDLOHG�
VSHFLILFDWLRQV�DQG�SLFWXUHV�FRXOG�EH�VHQW�WR�\RX�LI�\RX�DUH�LQWHUHVWHG�
:H�RIIHU�WKH�EHVW�SURGXFWV�DQG�ZH�ZDQW�WR�HVWDEOLVK�D�GLVWULEXWLRQ�QHWZRUN�WKDW�ZLOO�RIIHU�FXVWRPHUV�
WKH�EHVW�VHUYLFH�SRVVLEOH��,I�\RX�DUH�LQWHUHVWHG�LQ�EHFRPLQJ�RQH�RI�RXU�GHDOHUV��GLVWULEXWRUV�RU�DJHQWV
FRQWDFW�XV�YLD�WKLV�HPDLO�DGGUHVV�
6RUU\�WR�GLVWXUE�\RX�DQG�UHDOO\�KRSH�WR�EH�D�ORQJ�WHUP�EXVLQHVV�SDUWQHU�ZLWK�\RX�
:DLWLQJ�IRU�\RXU�VRRQHVW�UHSO\�
7KDQN�\RX�
:LWK�%HVW�UHJDUGV�
/\GLD
*XDQJ]KRX�'HOL�\DFKW�PDULQD�HQJLQHHULQJ�&R��/7'
<LQJGH�'HOL�SRQWRRQ�HQJLQHHULQJ�&R��/7'
:HEVLWH��KWWS���ZZZ�GHOLGRFN�FRP

KWWS���ZZZ�GHOL�����FRP
0RELOH�3KRQH� ����������������������K�
7HO�����������������
)D[�����������������
(PDLO��H[SRUW�JXDQJ]KRXGHOL#JPDLO�FRP

6L]H ����£È����£È���PP

�£g�� �£È���� �£È���� ��

����£È���£È���PP
�£g����£È�����£È�������

����£È���£È���PP

�£g���� �£È���� �£È���� ��
&RORU %ODFN���%OXH %ODFN���%OXH %ODFN���%OXH

:HLJKW� ����.J��� ��NJ� ���.J��� ��NJ� ���.J��� ��NJ�

%XR\DQF\� �����.J��� ���NJ�
�£g�������OE�

����.J��� ���NJ�
�£g�������OE�

����.J��� ���NJ�
�£g������OE�

)2%�SULFH ������HDFK ������HDFK ������HDFK

7KH�TXRWDWLRQ�YDOLG�LQ���GD\V



HQJLQH�

)URP� �+LERQG�%HDULQJV�3YW��/WG����VDOHV#KLERQG�FRP!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
6HQW� ���ùXEDW������3D]DUWHVL������
6XEMHFW� %LPHWDO�%HDULQJV�	�%XVKHV�

3DJH�� RI��

����������

'HDU�6LU�

:H�DUH�JODG�WR�LQWURGXFH�RXUVHOYHV�DV�RQH�RI�WKH�OHDGLQJ�0DQXIDFWXUH�RI�%LPHWDO�6WULSV�DQG�%LPHWDO�3ODLQ�6KDIW�
(QJLQH�%HDULQJV�	�%XVKHV�IRU�&DUV��7UXFNV��'LHVHO�(QJLQHV��7UDFWRUV��0DULQH�(QJLQHV��5DLOZD\V��(DUWK�0RYHUV��
&RPSUHVVRUV��*HQHUDWRUV��$XWRPRWLYH�	�HWF��:H�DUH�,62�������������&RPSDQ\�KDYLQJ�DOO�WKH�IDFLOLW\�LQ�KRXVH�IURP�UDZ�
PDWHULDO�WR�ILQLVK�

)RU�PRUH�LQIRUPDWLRQ�SOHDVH�YLVLW�RXU�ZHEVLWH�DW�ZZZ�KLERQG�FRP RU�HPDLO�DW�VDOHV#KLERQG�FRP <RX�DUH�UHTXHVWHG�WR�

SOHDVH�IRUZDUG�XV�\RXU�VSHFLILF�LQTXLU\�VR�WKDW�ZH�ZLOO�TXRWH�RXU�EHVW�SULFHV�IRU�\RXU�UHTXLUHG�LWHPV�

:DLWLQJ�IRU�\RXU�SRVLWLYH�UHSO\�VRRQ�

:LWK�%HVW�5HJDUGV�

$PLW�3DWHO

+,%21'�%($5,1*6�397��/7'�
�����*,'&��3KDVH�,,��$ML�,QGXVWULDO�$UHD��5DMNRW�� ���������,1',$�

7HO�������������������������������)D[�������������������
(�PDLO���VDOHV#KLERQG�FRP ZHE���ZZZ�KLERQG�FRP



 
 
 
 
 

BARBAROS DENİZCİLER DERNEĞİ (BADER)    
 

 

Derneğimiz tarafından 21 Şubat 2009 Cumartesi günü 13.00-17.00 saatleri arasında 

Maltepe Kültür Merkezinde Panel düzenlenecektir. 

’’GLOBAL KRİZİN DENİZCİLİK SEKTÖRÜNE ETKİLERİ VE ALTERNATİF ÖNERİLER’’  

 Konularının işleneceği panele kuruluşunuzdan ilgililerin davetli olduğu hususunu 

 Bilgilerinize arz ederiz. 

   
                         

 
Saygılarımızla, 

                                                      Ali SEYHUN  
 Yönetim Kurulu Bşk. 

 

Konuşmacılar 

Oturum Başkanı  : Porf. Dr. Oral ERDOĞAN 

Denizcilik Müsteşarlığı: Yaşar Duran AYTAŞ 

Denizcilik Müsteşarlığı: M. Mehdi GÖNÜLALÇAK 

Armatör   : Salih Zeki ÇAKIR 

Tersane   : Türker YALTIR 

Yan Sanayi   : Özkan GÖKSAL 

Sigortacı   : Ufuk TEKER 

 

Program Akışı 
13.00-13.30: Kayıt 

13.30-13.45: Açılış ve Tanıtım 

13.45-15.15: 1. Oturum 

15.15.15.45: Ara / Kokteyl 

15.45-17.00: 2.Oturum ve Sorular 

        

 

LCV: Hüseyin Önalan 

Tel: 0216 441 61 57 

Faks: 0216 442 13 96 

GSM:0506 964 88 92 

E-mail: info@bader.org.tr  

Web: www.bader.org.tr 

 
 
 
 
 
 
 
 
 
 















































0DLQ�,GHQWLW\�

)URP� �'(1785���DWJXUVHV#VXSHURQOLQH�FRP!
7R� �8QGLVFORVHG�5HFLSLHQW��!
6HQW� ���1LVDQ������3D]DUWHVL������
6XEMHFW� )XDU�'H÷HUOHQGLUPH�6HNW|U�7RSODQWÕVÕ�����1LVDQ������

3DJH�� RI��

����������

'H÷HUOL��\HPL]�6HNW|U�)LUPDPÕ]�
.RQX��)8$5�'(ö(5/(1'ø50(�6(.7g5�723/$17,6,

�� %DúWD� �\HOHULPL]� ROPDN��]HUH� W�P� VHNW|U� ILUPDODUÕQÕQ� \DUDUODUÕQÕ� J|]HWPHN�� NRUXPDN� YH� NDGHU� ELUOL÷L�
\DSWÕ÷ÕPÕ]�VHNW|U�P�]��KHU�DODQGD�JHOLúWLUPHN�YL]\RQXPX]�GR÷UXOWXVXQGD��DOPÕú�ROGX÷XPX]� EX�E�\�N�
VRUXPOXOXN�YH�J|UHY�ELOLQFL� LOH��KHU�DODQGD�ROGX÷X�JLEL�VHNW|U� IXDUODUÕQÕ�GD��VHNW|U�P�]�YH��\HOHULPL]LQ�
KDN�YH�PHQIDDWOHULQL�NRUX\DFDN�WDU]GD�GH÷HUOHQGLUPHNWH��JHOLúWLUPHNWH� YH�EX�NRQXGDNL�NDUDUODUÕPÕ]Õ�GD�
KHU� ]DPDQ� VHNW|U� LOH� ELUOLNWH� �� DoÕNOÕNOD YH� WDUDIVÕ]� ELU� úHNLOGH� GH÷HUOHQGLUHUHN DOPD\D� |]HQ�
J|VWHUPHNWH\L]�

�� %X� VHQH� �o�QF�V�� G�]HQOHQHQ� ³$YUDV\D� %RDW� 6KRZ� )XDUÕ� ����� ´¶XQ� JHQHO� ELU� GH÷HUOHQGLUPHVLQL�
\DSPDN�� ����� \ÕOÕQGDQ� LWLEDUHQ� XOXVODUDUDVÕ� IXDU� WDNYLPLQH� JLUHFHN� IXDUÕPÕ]ÕQ� GDKD� HWNLQ� ELU� úHNLOGH�
WDQÕWÕPÕQÕ���G�]HQOHQPHVLQL YH������\ÕOÕ�IXDU�WDNYLPLQL�SODQODPDN���DQD�VHNW|U�IXDUÕPÕ]ÕQ�DU]X�HGLOHQ�YH�
XOXVODUDUDVÕ� NULWHUOHUH� X\JXQ� NRúXOODUGD� LFUDVÕ� LoLQ� JHUHNWL÷LQH� LQDQGÕ÷ÕQÕ]� �\HOHULPL]GHQ� YH� NDWÕOÕPFÕ�
ILUPDODUÕPÕ]GDQ�JHOHFHN� KHU� W�UO��ROXPOX�ROXPVX]� J|U�ú� YH�|QHULOHUL�DOPDN�DPDFÕ\OD� �� JHoHQ� \ÕOODUGD�
ROGX÷X� JLEL�����1LVDQ� �����3D]DU J�Q��� .DODPÕú�<HONHQ�.XO�E�¶QGH� VDDW� ������������ DUDVÕQGD�� VL]�
GH÷HUOL�VHNW|U�WHPVLOFLVL�ILUPDODUÕQÕQ�NDWÕOÕPÕ�LOH�µ)XDU�'H÷HUOHQGLUPH�6HNW|U�7RSODQWÕVÕ¶ \DSPD�NDUDUÕ�
DOGÕN�

�� %X� WRSODQWÕ� LOH� �� IXDU� V�UHVLQFH� \DSWÕ÷ÕPÕ] )8$5� $1.(7� VRQXoODUÕQÕ�� ����� \ÕOÕ� IXDU� NDWÕOÕPFÕ� YH�
]L\DUHWoL�SURILOOHULQL�������\ÕOÕ�IXDUÕ�LOH�LOJLOL�G�]HQOHPHOHULQL�YH�GDKD�HWNLQ�ELU�IXDU�LoLQ�DOÕQDFDN� WHGELUOHUL��
VL]OHUOH� SD\ODúPD� IÕUVDWÕQÕ� HOGH� HWPLú� RODFD÷Õ]�� $YUDV\D� %RDW� 6KRZ� )XDUÕ� LOH� LOJLOL� RODUDN�� EX� JHQLú�
NDWÕOÕPOÕ� WRSODQWÕGD� J|U�ú�OHFHN� NRQXODU� YH� DOÕQDFDN NDUDUODU�� WDPDPHQ�úHIIDI� ELU� úHNLOGH� YH� WDUDIVÕ]�
\DNODúÕP� LOH� GH÷HUOHQGLULOHFHN� YH� EX� GH÷HUOHQGLUPH� VRQXoODUÕ�� GDKD�|QFHNL� \ÕOODUGD ROGX÷X� JLEL� W�P�
VHNW|U�Q�SD\ODúÕPÕQD�VXQXODFDNWÕU��

�� '(1785�<|QHWLP�.XUXOX�RODUDN��6RUXQODUÕQ�YH�VÕNÕQWÕODUÕQ�SD\ODúÕOGÕNoD�D]DOGÕ÷ÕQÕQ��PXWOXOXN��
J�YHQ� YH� VD\JÕQÕQ� LVH� SD\ODúÕOGÕNoD� oR÷DOGÕ÷ÕQÕQ´� ELOLQFL� LoLQGH�� VHNW|U� DQD� IXDUÕPÕ]� RODQ�
$YUDV\D�%RDW�6KRZ�)XDUÕ¶QÕQ HWNLQOL÷LQL�DUWWÕUPDN�YH�IXDUÕ�W�P�VHNW|U��PHPQXQ�HGHFHN�WDU]GD�
LVWHQLOHQ�G�]H\H�XODúWÕUPDN�DPDFÕ\OD�����1LVDQ������3D]DU J�Q� .DODPÕú�<HONHQ�.XO�E�¶QGH�
VDDW� ������������ DUDVÕQGD� \DSÕODFDN� RODQ�\HPHN� LNUDPOÕ� ³)XDU� 'H÷HUOHQGLUPH� 6HNW|U�
7RSODQWÕVÕ´�QD VL]OHUL� GDYHW�HGL\RUX]�

.DWÕOÕPÕQÕ]�EL]H�J�o�NDWDFDN�YH�RQXUODQGÕUDFDNWÕU�
6D\JÕODUÕPÕ]OD��

<DYX]�6ø3$+ø
<|QHWLP�.XUXOX�%DúNDQÕ
'(1785
'HQL]�(QG�VWULVLQL�YH�'HQL]FLOL÷L�*HOLúWLUPH�'HUQH÷L
'HUQHN�7HO�� �������������� .DODPÕú�<HONHQ�.XO�E��7HO���������� �����
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)ø<$7�7(./ø)ø'ø5

6$7,1$/0$�'ø..$7ø1(�

6ø/ø6/ø�5$63$�.808 �����������7/�721
%$=$/7�5$63$�.808 ����������7/�721
*5ø7��'(02.6� ����������7/�721
d(/ø.�%ø/<$ ���������7/�721
d(/ø.�*5ø7��dø1�0$/,� ���������7/�721
d(/ø.�*5ø7��ø1*��0$/,� ���������7/�721
.80/$0$�+257808��´ �����������7/�0W�
.80/$0$�+257808������ �����������7/�0W
�´�.80/$0$�12=8/8 ����������7/�$'�

<XNDUÕGD�EHOLUWPLú�ROGX÷XPX]�IL\DWODU����RQ��J�Q�JHoHUOLGLU�
)L\DWODUD�.'9�YH�1DNOL\H�GDKLO�GH÷LOGLU�

6D\JÕODUÕPÕ]OD�

<$ö085�0$'(1&ø/ø.

6HUNDQ�<$98=

127��'øö(5�h5h1/(5ø0ø=�ødø1�/h7)(1�%ø/*ø�$/,1,=�



















0DLQ�,GHQWLW\�

)URP� �781$�*(0,�,.0$/�/7'��&DSW��5HFHS�*$5*,����VXSSO\#WXQDVKLSSLQJ�FRP!
7R� �781$�*(0,�,.0$/�/7'��&DSW��5HFHS�*$5*,����VXSSO\#WXQDVKLSSLQJ�FRP!
6HQW� ���1LVDQ������3D]DUWHVL������
6XEMHFW� &$1�6$/,�	�0$1<(7ø.�3868/$

3DJH�� RI��

����������

6Q�<HWNLOL�

7XQD�*HPL�,NPDO�6DQ�7LF�/WG�6WL��RODUDN�*HUPDQLVFKHU�/OR\G��*/��WDUDILQGDQ�RQD\ODQPLV�&60�PDUND�
6RODV�$�3DFN�FDQ�VDOODULQLQ�VDWLVLQL�JHUFHNOHVWLUPHNWH\L]��6WRNODULPL]GD���������������NLVLOLN�WKURZ�RYHU�
WLS�YH����NLVLOLN�GDYLW�WLS�FDQ�VDOODUL�VHUYLVOL�YH�NXOODQLPD�KD]LU�RODUDN�EXOXQPDNWDGLU�

%XQXQ�\DQLQGD�GXQ\DQLQ�HQ�NRNOX�LPDODWFLODULQGDQ�6DXUD�0DJQHWLF�&RPSDVVHV�PDUNDOL�YH�ZKHHOPDUNOL�
PDQ\HWLN�SXVXODODULQ�VDWLV�YH�VHUYLVLQL�JHUFHNOHVWLUL\RUX]��6WRNODULPL]GDQ�KHPHQ�WHVOLP�RODUDN��´�YH��´�
SXVXODODU�NXUVXOHUL�LOH�EHUDEHU�VL]�PXVWHULOHULPL]LQ�KL]PHWLQGHGLU��

'HJHUOL�IL\DW�YH�VLSDULV�WDOHSOHULQL]L�EHNOHU��LVOHULQL]GH�EDVDULODU�GLOHUL]�

6D\JLODULPL]OD�

&DSW��5HFHS�*$5*,

781$�*(0ø�ø.0$/�/7'

(9/ø<$�d(/(%ø�0$+��ø67$6<21�&$'��*ø37$ù�6$1�
6ø7(6ø�$�%/2.�12����78=/$�� ø67$1%8/
7(/�����������������
)$;�����������������
*60�����������������
(�0$,/���VXSSO\#WXQDVKLSSLQJ�FRP
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FHPEHUWU�

)URP� �.QRWLND�+ROGLQJ�'XEDL��8$(����IDUURNK#NQRWLND�FRP!
7R� �FHPEHUWU#[Q��HPEHUFL�W[D�FRP!
6HQW� ���0D\ÕV������3D]DU������
6XEMHFW� (PLUDWHV�%RDW�6KRZ�,QWHUQDWLRQDO�� ��WK�WR���WK�1RYHPEHU�����

3DJH�� RI��

����������

.QRWLND�LV�SURXG�WR�SUHVHQW�
�QG (PLUDWHV�%RDW�6KRZ�,QWHUQDWLRQDO

LQ�$EX�'KDEL��8$(�

��WK�WR���WK�1RYHPEHU������
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DQ�$GYHQWXUH�/DVWLQJ�IRU�RYHU����<HDUV��

6HYJLOL�³0DYL�<ROFX ´��

<HQL�ELU�VH]RQXQGD�VL]OHUH�KL]PHW�HWPHN�LoLQ 0DYL5RWD¶GD�J|UHY�
EDúÕQGD\Õ]��

*HOHQHNVHO 0DYL�\ROFXOXN 0D\ÕV¶ÕQ�LON�KDIWDVÕQGD�EDúOD\ÕS�(NLP¶LQ
VRQXQD�NDGDU�GHYDP�HGHU�
0D\ÕV�YH�(NLP�D\ODUÕQGD�KDYD�ÕOÕN�YH�GHQL]�VX\X�\�]PHN�LoLQ�X\JXQ�
+D]LUDQ�YH�(\O�O�J�QHúLQGH��SLOLo�JLEL��NÕ]DUPDGDQ�J�QHú�EDQ\RVX
\DSDELOLU�YH�\�]HELOLUVLQL]�
7HPPX]�YH�$÷XVWRV�HQ�VÕFDN�D\ODU���
$PD�RQXQ�GD�oDUHVL�YDU�
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JHWLUHQ
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LQ�PLUDV�EÕUDNWÕ÷Õ�ELU�$NGHQL]�\DúDP�IHOVHIHVLGLU�
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ZZZ�MRXUQH\LQWREOXH�FRP

LQIR#MRXUQH\LQWREOXH�FRP

&RS\ULJKW������� �����-2851(<�,172�%/8(�

3DJH�� RI��

����������



RNWD\�
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7R� �'HVLJQHU�%XLOGHU���RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���+D]LUDQ������3D]DU������
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3UH�(QJLQHHUHG�)LUH�
6XSSUHVVLRQ�6\VWHPV�

DQG�
8QLWHG�6WDWHV &RDVW�*XDUG�

$SSURYDO

-XVW�EHFDXVH�LW�VD\V�LW�RQ�WKH�ODEHO�GRHVQk¼�W�PDNH�LW�
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,I�D�SUH�HQJLQHHUHG�ILUH�VXSSUHVVLRQ�V\VWHP�LV�QRW�LQVWDOOHG�DFFRUGLQJ�WR�WKH�
86&*�UHTXLUHPHQWV��DV�ZHOO�DV�WKH�V\VWHP�PDQXIDFWXUHUk¼�V�ZULWWHQ�
LQVWUXFWLRQV���WKH�LQVWDOODWLRQ�LV�QRW�86&*�DSSURYHG�HYHQ�LI�WKH�HTXLSPHQW�
ODEHO�VD\V�LW�LV�

([DPSOH� :KHQ�PHDVXULQJ�D�FRPSDUWPHQW��86&*�DOORZV�EXLOGHUV��DQG�
EXLOGHUV�RQO\��WR�GHGXFW�WKH�YROXPH�RI�SHUPDQHQWO\�LQVWDOOHG�LWHPV�IURP�WKH�
JURVV�YROXPH�UHVXOWLQJ�LQ�D�VPDOOHU�FRPSDUWPHQW�DQG�D�VPDOOHU�V\VWHP�

6RPH�V\VWHP�PDQXIDFWXUHUV�DOORZ�WKH�GHGXFWLRQ�RI�WDQNV�RQO\�ZKLOH�VRPH�
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7KLV�FDQ�UHGXFH�WKH�VL]H�RI�WKH�V\VWHP��DV�PXFK�DV�����RU�PRUH��DV�ZHOO�D

5HDG�WKH�LQVWDOODWLRQ�LQVWUXFWLRQV�RI�WKH�V\VWHP�\RX�DUH�FXUUHQWO\�XVLQJ�WR�VHH�Z
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WKH�FUHDWLRQ�RI�QHZ�PDULQD�EHUWKV�IRUPV�SDUW�RI�JRYHUQPHQW�SROLF\�WR�
JURZ�WKH�FRXQWU\�DV�D�UHJLRQDO�\DFKW�FHQWUH��7KLV�LV�D�QHZ�LQWHUQDWLRQDO�
HYHQW�WDUJHWLQJ�WKH�JOREDO�PDULQD�FRPPXQLW\�ZLWK�D�UHDO�HPSKDVLV�RQ�
QHWZRUNLQJ�DQG�GHEDWH���

7KH�IXOO�DJHQGD�LV�DWWDFKHG�WR�WKLV�HPDLO�RU�\RX�FDQ�YLHZ�IXOO�LQIRUPDWLRQ�
RQ�WKH�FRQIHUHQFH�DW�ZZZ�TXD\QRWH�FRP

+LJKOLJKWV�RI�WKH�FRQIHUHQFH�LQFOXGH�D�YLVLW�DQG�FRFNWDLO�UHFHSWLRQ�DW�WKH�
&DPSHU�DQG�1LFKROVRQV�0DULQD�DQG�WKH�HYHU�SRSXODU�FKDPSDJQH�
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LVVXHV�LQ�VPDOOHU�PRUH�LQIRUPDO�JURXSV�

&RQIHUHQFH�FKDLUHG�E\��3HWHU�-DQVHQ��DUFKLWHFW��,0&���,&20,$�PHPEHU�

.H\�6SHDNHUV�,QFOXGH�
6DP�%RXUQH� <DFKW�+DUERXU�$VVRFLDWLRQ� 'U��$XVWLQ�*DWW��0LQLVWHU�IRU�
,QIUDVWUXFWXUH��7UDQVSRUW�	�&RPPXQLFDWLRQ��*RYHUQPHQW�RI�0DOWD��1LFN�
0DULV��&DPSHU�	�1LFKROVRQV���$QQ�)HQHFK��)HQHFK�	�)HQHFK��
3DUOLDPHQWDU\�6HFUHWDU\�IRU�7RXULVP��WKH�+RQ�0DULR�GH�0DUFR��6WHYH�
0DOOH\��,QWHUWUXVW��3DXO�0LOOHU� 8QGHUZULWLQJ�5LVN�6HUYLFHV��'DQ�
1DWFKH]� ,&20,$�VHQLRU�PHPEHU� 6WHYH�(QJOLVK��,*<��-HDQ�)DUUXJLD�
'HJXDUD�)DUUXJLD�$GYRFDWHV

,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�QHHG�IXUWKHU�LQIRUPDWLRQ�FRQWDFW�
DOLVRQ#TXD\QRWH�FRP RU�WHO��������������������
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6XSSRUWLQJ�
2UJDQLVDWLRQV�

'HOHJDWHV�IURP�0DOWD�
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�ZHERILV#RPX�HGX�WU!���DKPHW�X]NXF���DKPHW�X]NXF#KRWPDLO�FRP!���HQJLQ�JHQF��
�HQJLQ�JHQF#PDKOH�FRP!���QDGLU\HQLHU���QDGLU\HQLHU#KRWPDLO�FRP!���PHKPHW�NRFDEL\LN��
�PHKPHW�NRFDEL\LN#YHVWHO�FRP!���LORVDOLV���LORVDOLV#KRWPDLO�FRP!���KD\UXOODKGHULFL��
�KD\UXOODKGHULFL#\DKRR�FRP!���EDUGDN�����EDUGDN��#KRWPDLO�FRP!���DFHW�����DFHW��#KRWPDLO�FRP!��
�PDFHW�����PDFHW��#KRWPDLO�FRP!���KVE�DVDQVRU���KVE�DVDQVRU#KRWPDLO�FRP!���DNIORUW��
�DNIORUW#KRWPDLO�FRP!���MLPP\BHIH���MLPP\BHIH#KRWPDLO�FRP!���V�UN�Q�����V�UN�Q��#KRWPDLO�FRP!��
�PXNHUUHPBJHFHQ���PXNHUUHPBJHFHQ#KRWPDLO�FRP!���PXNHUUHPJHFHQ��
�PXNHUUHPJHFHQ#JPDLO�FRP!���LUWLEDW���LUWLEDW#ELOLVLPJUXS�FRP!���IPR������IPR���#JPDLO�FRP!��
�PXVWDIDWXWXV���PXVWDIDWXWXV#\DKRR�FRP!���ENDUDWDJ�����ENDUDWDJ��#KRWPDLO�FRP!���UHP]L�X]XQ��
�UHP]L�X]XQ#KRWPDLO�FRP!���RR]HUGHP���RR]HUGHP#QHX�HGX�WU!���R[VG\�����R[VG\��#KRWPDLO�FRP!��
�ED�DORW���ED�DORW#KRWPDLO�FRP!���XDBFDJOD\DQB�����XDBFDJOD\DQB��#KRWPDLO�FRP!���GDGOXHEROL��
�GDGOXHEROL#KRWPDLO�FRP!���UFSDQR���UFSDQR#VXSHURQOLQH�FRP!���LQIR���LQIR#ILUPDD�FRP!���NHULP��
�NHULP#PDUPDUD�HGX�WU!���RNDQNDINDI�������RNDQNDINDI����#KRWPDLO�FRP!���LQW�HOHNWURQLN���LQW�
HOHNWURQLN#KRWPDLO�FRP!���\ED\HU���\ED\HU#KXUUL\HW�FRP�WU!���ELOJL���ELOJL#SLOOL�FRP!���HOHFWURED\��
�HOHFWURED\#HOHFWURED\�QHW!���LQIR���LQIR#LQIRWHN�FRP�WU!���LQIR���LQIR#LQIRWHVWFLKD]ODUL�FRP!���LQIR��
�LQIR#LQIRPXKHQGLVOLN�FRP!���]DIHUHJH���]DIHUHJH#KRWPDLO�FRP!���XPLWPDNJXQ��
�XPLWPDNJXQ#KRWPDLO�FRP!���VXDWBV�J���VXDWBV�J#KRWPDLO�FRP!���NXEUD\DYDV����
�NXEUD\DYDV��#KRWPDLO�FRP!���NDKUDPDQRPHU�����NDKUDPDQRPHU��#KRWPDLO�FRP!��
�R]EHBRWRPDV\RQ���R]EHBRWRPDV\RQ#KRWPDLO�FRP!���IJRNPHQ���IJRNPHQ#KRWPDLO�FRP!��
�PX]DIIHU�UHKD���PX]DIIHU�UHKD#YHH]\�FRP!���JHQHUDOBFUD]\B����
�JHQHUDOBFUD]\B��#ZLQGRZVOLYH�FRP!���HUVLQBBNR]BB�������HUVLQBBNR]BB����#KRWPDLO�FRP!��
�HMGHUKD������HMGHUKD���#KRWPDLO�FRP!���RND\BHODOGL���RND\BHODOGL#KRWPDLO�FRP!���GDQLVUHJXODWRU��
�GDQLVUHJXODWRU#KRWPDLO�FRP!���VRVDWY���VRVDWY#KRWPDLO�FRP!���DGPLQ���DGPLQ#WHNQH�ERUVDVL�FRP!��
�NRQFXN���NRQFXN#KRWPDLO�FRP!���DOL���DOL#WXUNOD�FRP!���LWFHQWHU���LWFHQWHU#\LOGL]�HGX�WU!���LQIR��
�LQIR#WXUNGRNXP�FRP!���FDQELOHQOHUGRNXP���FDQELOHQOHUGRNXP#FDQELOHQOHU�FRP!���LQIR��
�LQIR#FDQGDQHQMHNVL\RQ�FRP!���FDQHUGRNXP���FDQHUGRNXP#KRWPDLO�FRP!���LQIR��
�LQIR#FEPHWDO�FRP�WU!���LQIR���LQIR#FHPHUPHWDO�FRP!���FHU���FHU#FHUGRNXP�FRP!���KVQXOXV��
�KVQXOXV#\DKRR�FRP!���KVQXOXV���KVQXOXV#KRWPDLO�FRP!���FGV���FGV#FHYKHUGRNXP�FRP�WU!��
�FH\KDQBPHWDO���FH\KDQBPHWDO#KRPDLO�FRP!���FGV���FGV#FH\ODQGRNXP�FRP�WU!���KDBXOXV��
�KDBXOXV#KRWPDLO�FRP!���ELOJL���ELOJL#FLKDQD\GRNXP�FRP!���XVWDQHFPL���XVWDQHFPL#KRWPDLO�FRP!��
�FRVNXQODU�������FRVNXQODU����#WQQ�QHW!���FDJOD\DQG���FDJOD\DQG#KRWPDLO�FRP!���LQIR��
�LQIR#FDNPDNPDNLQD�FRP!���FHGDVBFHOLN���FHGDVBFHOLN#KRWPDLO�FRP!���LQIR���LQIR#FHOLNJUDQXO�FRP!��
�LQIR���LQIR#FHOLNHO�FRP!���LQIR���LQIR#FHPDV�FRP�WU!���LQIR���LQIR#LVLNODU�FRP�WU!���RUKDQ��
�RUKDQ#FHPEHUFLGHQL]FLOLN�FRP!���VHOLP���VHOLP#FHWLQHO�FRP!���FLPVDWDV���FLPVDWDV#FLPVDWDV�FRP!

6HQW� ���(\O�O������3D]DUWHVL������
$WWDFK� EUXVKOHVV�'&�PRWRU�%XLOW�LQ�GULYHQ�MSJ��7*3���MSJ��'6&������-3*
6XEMHFW� )Z��GF�JHDU�PRWRU

3DJH�� RI��

����������

'HDU�6LU�

7KLV�LV�%LOO�7DQ�IURP�77�PRWRU��ZH�KDYH�VHHQ�RQ�\RXU�ZHEVLWH��\RX�DUH�SURGXFLQJ�VRPH�NLQGV�RI�
DSSOLFDWLRQ�RI�GF�PRWRU|ZH�FDQ�RIIHU�WKLV�NLQG�RI�PRWRU��SOHDVH�IHHO�IUHH�WR�YLVLW�IROORZ�OLQN�

KWWS���ZZZ�WWPRWRU�FRP�FQ�3URGXFWV�DVS

:H�DUH� WKH�RULJLQDO �PDQXIDFWXUH�LQ�&KLQD� �ZH�FDQ�SURYLGH�JRRG�TXDOLW\�DQG� UHDVRQDEOH�SULFH� �DQG� WKH�
GHOLYHU\�OHDG�WLPH�LV�DFFHSWDEOH��SOHDVH�FRQWDFW�ZLWK�XV�DW�

ELOO#WWPRWRU�FRP�FQ

/RRNLQJ�IRUZDUG�WR�KHDULQJ�IURP�\RX

%HVW�UHJDUGV
0DJJLH�:DQJ

77�0RWRU��+.��,QGXVWULDO�&R���/WG
7HO����������������|�����������

)D[����������������



0VQ�Z[O����#KRWPDLO�FRP
WWPRWRU#WWPRWRU�FRP�FQ
KWWS���ZZZ�WWPRWRU�FRP�FQ

3DJH�� RI��

����������



3DJH�� RI��

����������



RUKDQ�

)URP� �2]DQ�$ULFDVR\���R]DQ�DULFDVR\#LWR�RUJ�WU!
6HQW� ���$÷XVWRV������dDUúDPED������
$WWDFK� ILUPD�SURILO�IRUPX�GRF
6XEMHFW� 7�UN�<DQ�6DQD\L�%RUVDVÕ�KDNNÕQGD

3DJH�� RI��

����������

6D\ÕQ�<HWNLOL�

øVWDQEXO�7LFDUHW�2GDVÕ�7�UN�<DQ�6DQD\L�%RUVDVÕ���� \ÕOÕ�DúNÕQ�ELU�V�UHGLU��ONHPL]�\DQ�VDQD\L�VHNW|UOHULQLQ�\XUW�GÕúÕQD�
DoÕOPDODUÕQD�NDWNÕGD�EXOXQPDNWDGÕU��7�UN�<DQ�6DQD\L�%RUVDVÕ�7<6%��ELOJL�EDQNDVÕQGD�PHWDO��GHPLU�YH�GHPLU�GÕúÕ��WDODúOÕ�
LPDODW��G|N�P��G|YPH��SUHVOHPH���SODVWLN��NDXoXN��HOHNWULN�YH�HOHNWURQLN�VHNW|UOHULQGH�IDDOL\HW�J|VWHUHQ�����
�H�\DNÕQ�\DQ�
VDQD\LFL�ILUPD�LOH�|]HOOLNOH�\XUW�GÕúÕQGDQ�7<6%
\H�XODúDQ�WDOHSOHUH�\DQÕW�YHULOPHNWHGLU�

6L]OHUOH�GDKD�HWNLQ�ELU�ELoLPGH�LOHWLúLP�NXUDELOPHN�LoLQ�HN
WH�VXQXODQ��)LUPD�3URILOL�)RUPX��QX�GROGXUXS�WDUDIÕPÕ]D�IDNV�
�����������������YH\D�H�SRVWD�LOH�LOHWPHQL]�ULFD�ROXQXU��7<6%��\HOL÷L��FUHWVL]�ROXS�øVWDQEXO�7LFDUHW�2GDVÕ
QÕQ��ONHPL]�
\DQ�VDQD\LFLOHULQH�\|QHOLN�V�UG�UG�÷��ELU�KL]PHWWLU��

6D\JÕODUÕPOD�
2]DQ�$UÕFDVR\

øVWDQEXO�7LFDUHW�2GDVÕ
.2%ø�$5*(�ùXEHVL
7�UN�<DQ�6DQD\L�%RUVDVÕ�6HUYLVL
7HO����������������
)DNV����������������
(�SRVWD��R]DQ�DULFDVR\#LWR�RUJ�WU



HQJLQH�

)URP� �$OH[DQGHU���DOH[#DYWSDUWV�UX!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
6HQW� ���(\O�O������3HUúHPEH������
6XEMHFW� LQTXLUH�7ZLQ�'LVF�DQG�9ROYR�3HQWD�SDUWV

3DJH�� RI��

����������

'HDU�&ROOHDJXHV�

&RXOG�\RX�SOHDVH�VXSSO\�XV�ZLWK�93HQWD�DQG�7ZLQ�GLVF�SDUWV"

%HVW�UHJDUGV�
'LUHFWRU�RI�1:3DUWV�//&
$OH[DQGHU�3DWUDVHQNR
������������������
DOH[#DYWSDUWV�UX
6N\SH��DOH[BS���
,&4�������������
ZZZ�DYWSDUWV�UX

��
K m\Z`_gb_f�
$OH[DQGHU��������������������������PDLOWR�DOH[#DYWSDUWV�UX



HQJLQH�

)URP� �DPLU�KDIHH]���HDJBHQW#KRWPDLO�FRP!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
6HQW� ���+D]LUDQ������6DOÕ������
6XEMHFW� 5)4�85*(17/<

3DJH�� RI��

����������

*22'�'$<�'($5�6,5�

3/($6(�*,9(�86�35,&(�$1'�$9$,/$%,/,7<�2)�7+(�)2//2:,1*�,7(0��7+,6�,7(0�0$<�%(�

5(48,5('�21�)2%�%$6(6�

3$57�12�� '(6&5(37,21�� 47<

��������� &$575$*(�),/7(5,1*����0�&���� ��

(,*1,1(�1$0(�

%28'28,1�)5$1&(

3/($6(�5(3/<�$6�6221�$6�3266,%/(�

:,7+�%(67�5(*$5'6�

'5��$0,5�+$)((=�

0%%6��)&36
�35235,(725��

($*/(�(17(535,6(6��

68,7�12������6(&21'�)/225�

.$:,6+�&52:1�3/$=$��

3/27�12����'�$�&�+�6��

0$,1�6+$+5�(�)$,6$/�

.$5$&+,�3$.,67$1��

7(/������������������

�����������������

)$;�����������������

&(//�12�������������������

(PDLO��HDJBHQW#KRWPDLO�FRP

,QYLWH�\RXU�PDLO�FRQWDFWV�WR�MRLQ�\RXU�IULHQGV�OLVW�ZLWK�:LQGRZV�/LYH�6SDFHV��,W
V�HDV\��7U\�LW�



HQJLQH�

)URP� �EDLONFLODU�QHW���EDOLNFLODUQHW���#JPDLO�FRP!
7R� �DIDOD#EDOLNFLODU�QHW!
6HQW� ���(\O�O������3HUúHPEH������
6XEMHFW� IRUXPXQ�ZZZ�EDOLNFLODU�QHW�VHQL�EHNOL\RU�

3DJH�� RI��

����������

ZZZ�%DOLNFLODU�QHW

..LLP�P�LLooLLQQ""

%%DDOO××NNoo××OODDU�U�LLooLLQQ��

$$PPDDWW||U�U�%%DDOO××NNoo××OODDU�U�LLooLLQQ��

55HHLLVVOOHHU�U�LLooLLQQ��

22OOWWDDFF××OODDU�U�LLooLLQQ��

$$UUPPDDWW||UUOOHHU�U�LLooLLQQ��

..DDSSWWDDQQOODDU�U�LLooLLQQ��

77DD\\IIDDOODDU�U�LLooLLQQ��

<<DDWWoo××OODDU�U�LLooLLQQ��

$$YYFF××OODDU�U�LLooLLQQ��

ggùùUUHHWWPPHQHQOOHHU�U�LLooLLQQ��

ggùùUUHHQQFFLLOOHHU�U�LLooLLQQ��

ggùùUUHHQQPPHN�HN�LLooLLQQ��

ggùùUUHHWWPPHN�HN�LLooLLQQ��

00HHVVOOHN�HN�LLooLLQQ��

++RREEL�L�LLooLLQQ��

==HHYYN�N�LLooLLQQ��

==DDQQDDDDW�W�LLooLLQQ��

ddLLIIWWOOLLN�N�VVDKDKLLSSOOHHUUL�L�LLooLLQQ��

$$UUDDüüWW××UUPPDDFF×�×�LLooLLQQ��

((PPHHNNOOL�L�LLooLLQQ��

((PPHHNNooL�L�LLooLLQQ��

$$OOPPDDN�N�LLooLLQQ��

66DDWWPPDN�DN�LLooLLQQ��

..LLUUDDOODDPPDN�DN�LLooLLQQ��

'HQL]OH�X]DNWDQ�\DNÕQGDQ�LOJLVL�RODQ�KHUNHV�LoLQ�

ZZZZZZ��EEDDOOLLNNFFLLOODDUU��QQHHWW

+HPHQ��\H�RO�VHQ�ND]DQ��(GLQGL÷LQ�ELOJL�WHFU�EH�ROVXQ�
.HQGLQL�WDQÕW��GRVW�ND]DQ��)LUPDQÕ�WDQÕW��hU�Q�VDW��
3D\ODúDFD÷ÕQ�KHU�ELOJL�GDPODVÕ�RN\DQXV�ROVXQ�

5DVWJHOH�

ZZZ�EDOLNFLODU�QHW



HQJLQH�

)URP� �&�7HFK�6RXUFLQJ�	�0DUNHWLQJ�,QWO���F�WHFK#EEWV�QHW!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
6HQW� ���(NLP������3HUúHPEH������
6XEMHFW� 6DOH�2IIHU���8VHG�5HFRQGLWLRQHG�6KLS�0DULQH�(QJLQHV�DQG�*HQHUDWRU�VHWV�IURP�GHPROLWLRQ�VKLSV�IURP�

%DQJODGHVK�

3DJH�� RI��

����������

'HDU�6LU�

+RSH�\RX�DUH�GRLQJ�ILQH�
+DYLQJ�\RXU�GHWDLOV�IURP�LQWHUQHW��ZH�ZRXOG�OLNH�WR�LQIRUP�\RX�WKDW�ZH�DUH�H[SRUWHU�DQG�VXSSOLHU�RI�YDULRXV�XVHG�
	�UHFRQGLWLRQHG�PDULQH�HQJLQH�DQG�VSDUHV�IURP�%DQJODGHVK�ZKLFK�ZH�GR�FROOHFW�IURP�YDULRXV�GHPROLWLRQ�VKLSV�
ZLWK�FDUH�DQG�RXU�ORQJ�WLPH�H[SHUWLVH�6LQFH�LQFHSWLRQ�ZH�DUH�VHUYLQJ�RXU�YDOXHG�FXVWRPHUV��DJHQWV��
SDUWQHUV�ZLWK�RXU�FRVW�HIIHFWLYH�H[SHUWLVH�LQ�FROOHFWLQJ�	�VXSSO\LQJ�YDULRXV�VSDUHV�	�HTXLSPHQWV�IURP�
GHPROLWLRQ�VKLSV�ZLWK�FRPSHWLWLYH�HGJH�:H�GHDO�ZLWK�GLIIHUHQW�PDNHV�	�W\SHV�RI�VHFRQGKDQG�JRRG�
FRQWLRQHG�UHFRQGLWLRQHG�HQJLQHV��VSDUHV�DV�IROORZV��

z 0DULQH�(QJLQH�DQG�6SDUHV�

z 'LHVHO�(QJLQH�	�*HQHUDWRU�VHW�

z 6WHDP�7XUELQH�VHW�

z $LU�&RPSUHVVRU��$&�	�5HIUHJHUDQW�&RPSUHVVRU�

z 5DLGLDWRUV��&RROHUV��&KLOOHUV�&RQGHQVRU�+HDW�([FKDQJHUV�

z 9DULRXV�SXPS�PRWRUV�

z 3XULILHU�6HSHUDWRU��)UHVK�:DWHU�*HQHUDWRU��

z 7XUER�FKDUJHU�

z 0DULQH�&UDQH��:LQFK��DQFKRU�FKDLQV��

z 3URSHOOHU�VKDIW�

z %RZ�WKUXVWHU�

z )HQGHU��/LIH�%RDW�/LIH�UDIWV��VDIHW\�	�UHVFXH�LWHPV�

:H�RIIHU�RXU�SURGXFWV�LQ�JRRG�ZRUNLQJ�FRQGLWLRQ�DQG�ZLWK�FRPSHWLWLYH�SULFHV��'XH�WR�RXU�H[SHULHQFH��
SURIHVVLRQDO�FDUH�	�H[SHUW�KDQGOLQJ� ZH�HQVXUH�WKH�VWDQGDUG�TXDOLW\�RI�RXU�VSDUHV�	�HTXLSPHQWV��RULJLQDO�
PDGH�DFFRUGLQJ�WR�EX\HUV�VSHFLILFDWLRQ�DQG�UHTXLUHPHQWV�2XU�DGYDQWDJHV�DUH�JRRG�SULFH��KLJK�TXDOLW\��
RQWLPH�GHOLYHU\�

1RZ�ZH�FDQ�VXSSO\�EHORZ�HQJLQHV�DQG�HTXLSPHQWV�ZLWK�JRRG�SULFH�

6SDUH��
&UDQNVKDIW�RI�68/=(5��$/�������67'
6SDUHV�RI�����HDFK��RI�SLVWRQ��OLQHU�DQG�FRQQHFWLQJ�RI��'HXW]���%9�0����PDULQH�HQJLQH�

(QJLQH��

0DNH���'HXW]���7\SH���%9��0������36�������530������.9$������+=����'$7(��������3&6���7\SH���%$�
��0������+3������.:������530������+=�����'$7(������
0DNH���6XO]HU����7\SH����$6/�������� ��8QLWV��7\SH����$69���� ��XQLW�����$69�������� ��XQLW
0DNH���%HUJHQ���7\SH�.5*���� ��XQLWV

,I�\RX�KDYH�DQ\�RWKHU�UHTXLUHPHQWV��SOV�IHHO�IUHH�WR�FRQWDFW�IRU�GHWDLOV�
$OVR�\RX�FDQ�FKHFN�ZLWK�XV�IRU�DQ\�NLQG�RI�VKLS�UHODWHG�SURGXFWV�DQG�ZH�ZLOO�WU\�RXU�EHVW�WR�ILQG�LW�RXW�
IURPQ�ORFDO�VKLS�EUHDNLQJ�\DUG�

$VVXULQJ�FRPSHWLWLYH�SULFH�DQG�JRRG�FRQGLWLRQ�

/RRN�IRUZDUG�WR�KHDULQJ�IURP�\RX�

%HVW�UHJDUGV



-DVLP�8GGLQ
&�7(&+�6285&,1*�$1'�0$5.(7,1*�,17
/
-76�0DULQH
:DOL�0DQVLRQ��QG�)ORRU
����6N��0XMLE�5RDG
&KLWWDJRQJ�����
%DQJODGHVK
7HO��������������������������
)D[�����������������
(0$,/���F�WHFK#EEWV�QHW

MWV#EEWV�QHW

3OHDVH�FRQVLGHU�\RXU�HQYLURQPHQWDO�UHVSRQVLELOLW\�EHIRUH�SULQWLQJ�WKLV�H�PDLO

3DJH�� RI��

����������



HQJLQH�

)URP� �(OPDGGLQ�$KPDGRY���DKPDGRY#NDVSLDQODE�D]!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
6HQW� ���(\O�O������dDUúDPED������
$WWDFK� ��MSJ��5HGXFHU�GHWDLOV�MSJ����MSJ
6XEMHFW� 5HTXHVW�IRU�WKH�0DULQH�*HDU��7ZLQ�'LVF

3DJH�� RI��

����������

'HDU�6LU�0DGDP

:H�KDYH�ORRNHG�\RXU�ZHEVLWH�DQG�WKRXJKW�WKDW��E\�FRYHULQJ�RXU�GHPDQGV�LW�ZRXOG�EH�JUHDW�
SOHDVXUH�IRU�XV�WR�PDNH�D�SDUWQHUVKLS�ZLWK�\RXU�FRPSDQ\�

,W�LV�DOUHDG\����\HDUV�WKDW��.DVSLDQODE��DFWV�DV�D�VXSSOLHU�RI�WKH�/DERUDWRU\��0DULQH�DQG�2LO�
LQGXVWU\�VFRSH�LQ�$]HUEDLMDQ�

7KH�PDLQ�SROLF\�RI�RXU�FRPSDQ\�LV�MXVW�ZRUNLQJ�GLUHFWO\�ZLWK�WKH�PDQXIDFWXUHU�EXW�QRW�ZLWK�DQ\�
PLGGOH�FRPSDQ\��:H�PDNH�WKH�SDUWQHUVKLS�ZLWK�D�ORW�RI�FRPSDQLHV�IURP�ZKROH�ZRUOG��´.DVSLDQODE´ LV�
EHLQJ�WKH�GLVWULEXWRU�RI�VRPH�IDPRXV�FRPSDQLHV�VXFK�DV��,[VHD�)UDQFH���0DULPDWHFK�'DQLPDUN���&�
0D[�8.���&	&�7HFKQRORJLHV�86$��$SSOLHG�$FRXVWLFV��(QJODQG���%RHUJHU��*HUPDQ\���9RJHOVDQJ�
�*HUPDQ\��7'�<DP]��5XVVLD���8UDO�*HR��5XVVLD���$QRG��5XVVLD���+�+HUPDQQ�(KOHUV�*PEK�
�*HUPDQ\���91�3XPSHQ��*HUPDQ\���6\4XHVW�LQF��86$���436��1HWKHUODQGV���&RGD�2FWRSXV��8.���
6XQDLU�(OHFWURQLFV��86$���%DXHU�&RPSUHVVRUV�*URXS��*HUPDQ\���*15�$QDO\WLFDO�,QVWUXPHQWV�*URXS�
�,WDO\���6RNNLD��1HWKHUODQGV��HWF���0DQ\�WLPHV�ZH�KDYH�GRQH�WKH�EXVLQHVV�ZLWK�:DUWVLOD�± 'HXW]��7KH�
1HWKHUODQGV��(QUDI�1�9�+ROODQG���$VKFURIW��*HUPDQ\���0HWVR�$XWRPDWLRQ��)LQODQG���*HRWURQ�
�5XVVLD��$PDWHF��86$���7ULPEOH��86$���.XGX�,QGXVWULHV��&DQDGD��*HRPLO��1HWKHUODQGV���(/(�
,QWHUQDWLRQDO��86$��6RLO�,QVWUXPHQWV�OWG�(QJODQG���7KXUD\D��8$(���:LOKHOPVHQ�0DULWLPH�6HUYLFHV�
�1RUZD\�HWF��&XUUHQWO\��$]HUEDLMDQ�PDUNHW�LV�UHDOO\�YHU\�SRWHQWLDO���$OO�VRFLDO�DQG�HFRQRPLFDO�VFRSHV�
DUH�GHYHORSLQJ�GD\�E\�GD\�LQ�$]HUEDLMDQ���'HYHORSPHQW�RI�$]HUEDLMDQ��UHTXLUHV�WKH�ODWHVW�WHFKQRORJLHV�
DQG�PRUH�WKDQ�ZKDW�ZH�FDQ�GR�

5HJDUGLQJ�WR�DOO�WKLV�ZH�ZDQW�PDNH�D�JRRG�SDUWQHUVKLS�LQ�IXWXUH�DQG�KRSH�WKDW�PXWXDO�
FROODERUDWLRQ�EHWZHHQ�RXU�FRPSDQLHV�ZLOO�GHYHORS�LQ�UHVXOW�RI�\RXU�VXSSRUWLQJ�

6RPH�GD\V�DJR��ZH�UHFHLYHG�WKH�UHTXHVW�IRU�WKH�EHORZ�PHQWLRQHG�SURGXFWV�ZKLFK�DUH�EHLQJ�\RXU�
VFRSH�RI�VXSSO\�

�� 5HYHUVH�UHGXFHU�Q����������USP�ZLWK�WKH�UHGXFWLRQ�UDWH�L�����������61����[������DQG�
��[������ZLWK�WZLQ�GLVF���7\SH��FRGH��0*�����6&�%20����������� �SFV�

:H�QHHG�WKLV�UHGXFHU�IRU�WKH�&XPPLQV�&7$���0��HQJLQH�1H�����N:���Q�����USP���61��
����������������������3URGXFWLRQ�\HDU������IRU�WKH�YHVVHO�³0$*,&�� �´

:LWK�UHIHUHQFH�WR�WKLV�ZH�ZRXOG�OLNH�\RX�WR�SURYLGH�XV�ZLWK�\RXU�&RPPHUFLDO�2IIHU�IRU�WKH�

DSSURSULDWH�SURGXFWV«
7KH�FRPPHUFLDO�RIIHU�VKDOO�LQFOXGH�WHFKQLFDO�LQIRUPDWLRQ��GDWDVKHHW��VSHFLILFDWLRQ��DQG�

GHVLJQ�FULWHULD��FRPPHUFLDO��SULFH��GLVFRXQW��DQG�RWKHU�WHUPV�
,�KRSH�WKDW�VXSSRUWLQJ��ZLWK�FRPSHWLWLYH�SULFHV�DQG�GLVFRXQW�FRXOG��EH�WKH�FRQILUPDWLRQ�RI�

RXU�RUGHU�
:H�DSSUHFLDWH�\RXU�SURPSW�UHVSRQVH�LQ�DGYDQFH��DQG� WKLV�GHDOLQJ��ZLOO�EH�WKH�VWDUW�RI�WKH�

EXVLQHVV�UHODWLRQVKLS�EHWZHHQ�\RXU�DQG�RXU�FRPSDQLHV�

3�6��7KLV�UHTXHVW�LV�YHU\�XUJHQW����,I�WKHUH�KDYH�DYDLODEOH�ZH¶UH�UHDG\�WR�EX\�DOVR�WKH�
UHFRQGLWLRQHG�RQH��



%HVW�UHJDUGV

(OPDGGLQ�$KPDGRY
*HQHUDO�0DQDJHU
BBBBBBBBBBBBBBBBBBBBBB
.DVSLDQ/DE�/WG
7HO��������������������������������
)D[����������������������
0RE���������������������
0DLO����$=������0�5XVWDPRY�������%DNX�$]HUEDLMDQ
(�PDLO�DKPDGRY#NDVSLDQODE�D]
:HE����ZZZ�NDVSLDQODE�D]

3DJH�� RI��

����������



HQJLQH�

)URP� �(<h3�<,/0$=���H\LOPD]��#KRWPDLO�FRP!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
6HQW� ���$÷XVWRV������&XPDUWHVL������
6XEMHFW� ):��\DNÕW�WUDQVIHU�SRPSDVÕ�KN�

3DJH�� RI��

����������

6D\ÕQ�LOJLOL�PHUKDED�

���YROW�YGF�MDEVFR������������\DNÕW�WUDQVIHU�SRPSDVÕ�LoLQ�HOLQL]GH�DOWHUQDWLN�ELU��U�Q�YDU�PÕGÕU�"�.RQX�
KDNNÕQGD�\DUGÕPFÕ�RODELOLUPLVLQL]�"

6D\JÕODUÕPÕ]OD�
(\�S�<,/0$=
ø1.$�0h7�0ø0�0h+�9(�3$=�
6$1�7ø&�/7'�ù7ø�
7(/�������������� ��
)$;���������������
&(3���������������

$QÕODUÕQÕ]Õ�LVWHGL÷LQL]�KHUNHVOH�oHYULPLoL�SD\ODúÕQ�

:LQGRZV�/LYH�LOH�IRWR÷UDIODUÕQÕ]Õ�RUJDQL]H�HGHELOLU��G�]HQOH\HELOLU�YH�SD\ODúDELOLUVLQL]�



HQJLQH�

)URP� �*DEULHO�$��1XQH]���JDQ#VSULQJFLW\SDUWV�FRP!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
6HQW� ���7HPPX]������dDUúDPED������
6XEMHFW� 5)4

3DJH�� RI��

����������

3OHDVH�TXRWH�WKH�IROORZLQJ�WUDQVPLVVLRQ�
0DNH��7ZLQ�'LVN
0RGHO��0*����$

5HJDUGV�

<<RXRXUUV�V�WWUUXXOO\\��

**DDEEUULLHHO�O�$$����11XQHXQH]]

33DDUWUWV�V�00DQDDQDJJHHUU

66SSUULLQJ�QJ�&&LLWW\�\�33DDUUWWVV����&&RR��

������������++HGHGJJH�H�&&UURRIIW�W�''UU����66XXLLWWH�H���������

++HHGGJH�JH�&&UURRIIW�W�%%XXVVLLQHQHVV�VV�33DDUUNN

++RRXXVVWWRRQQ����77;�;� ����������

��66HH�HH�11HHZ�Z�$$GGGGUUHHVVVV��
22IIIILLFHFH��������������������������������

����������������������������

))D[D[���� ����������������������������

,,QQWWHHUUQQHHWW����ZZZZZZ��VVSSUULLQQJJFFLLWW\\SSDDUUWWVV��FFRRPP

((PPDDLOLO������ JJDQDQ##VVSSUULLQJFQJFLLWW\\SSDDUUWWVV��FRFRPP



HQJLQH�

)URP� �*URRW�$XWR�(OHNWUR���JURRWDXWRHOHNWUR#SODQHW�QO!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
6HQW� ���+D]LUDQ������&XPD������
6XEMHFW� SDUWV�RU�FRPSOHWH�HQJLQH

3DJH�� RI��

����������

'HDU�6LU�RU�0DGDP�

<RX�FDQ�RIIHU�PH�D�FRPSOHWH�HQJLQH�W\SH�)�/����DQG�SDUWV�RI�WKLV�HQJLQH�D�F\OLQGHU�DQG�SLVWRQ�ZLWK�ULQJV�VWDQGDUG�DQG�D�
RYHUVL]H�SLVWRQ�ZLWK�ULQJV�VL]H�������PP

.LQG�5HJDUGV�

%HUW�*URRW�



HQJLQH�

)URP� �KHQU\WQQ���KHQU\WQQ#JPDLO�FRP!
7R� �HQJLQH���HQJLQH#HQJLQH�FHPEHUFL�FRP!
6HQW� ���(\O�O������6DOÕ������
6XEMHFW� 5H��GLHVHO�LQMHFWLRQ�DQG�WXUER

3DJH�� RI��

����������

'HDU�)ULHQG�

*RRG�GD\��ILUVW�KRSH�\RX�JRRG�EXVLQHVV�

:H�PDQXIDFWXUH�DQG�H[SRUW�GLHVHO�LQMHFWLRQ�SDUWV�VXFK�DV�)XHO�,QMHFWRU��,QMHFWLRQ�3XPS��+HDG�5RWRU��1R]]OHV��SXPS�
HOHPHQWV��GHOLYHU\�YDOYHV�

IHHG�SXPSV��7XUER�DQG�VR�RQ��7KH�SDUWV�KDYH�H[FHOOHQW�UHSODFHPHQW�IRU�WKH�%RVFK��'HQVR��=H[HO��'HOSKL��&DW��/XFDV��
6WDQDG\QH��&XPPLQV��

3HUNLQV��'HWURLW��9ROYR��%0:��0$1��*�0��0:0��'HXW]��7R\RWD��0LWVXELVKL��0HUFHGHV��)RUG��)LDW���$XGL��.RPDWVX��,YHFR��
6FDQLD��5HQDXOW�DQG�VR�RQ��

0HDQZKLOH��ZH�FDQ�VXSSO\�WHVW�EHQFK��FRPPRQ�UDLO�V\VWHP�WHVWHU�

)RU�PRUH�GHWDLOHG�LQIRUPDWLRQV��SOHDVH�NLQGO\�YLVLW�ZZZ�S\GHUSRZHU�FRP

:H�KDYH�SDVVHG�WKH�,62��TXDOLW\�FHUWLILFDWHG�V\VWHP��:H�ZLOO�EH�SOHDVHG�WR�RIIHU�\RX�RXU�SURGXFWV�ZLWK�KLJK�TXDOLW\��PRVW�
FRPSHWLWLYH�SULFH�

,I�\RX�KDYH�DQ\�HQTXLU\��SOHDVH�NLQGO\�IHHO�IUHH�WR�FRQWDFW�PH�

6LQFHUHO\�ZLVK�XV�ZLOO�KDYH�D�JRRG�FRRSHUDWLRQ�LQ�WKH�IXWXUH��

7KDQNV�DQG�EHVW�UHJDUGV

+HQU\�7LDQ�

3<'(5�32:(5�&2��/7'

ZZZ�S\GHUSRZHU�FRP
7HO�� � �����������������
0RELOH��� ����������������
(�0DLO�����KHQU\WQQ#JPDLO�FRP
0VQ���� KHQU\BWLDQ��#KRWPDLO�FRP

�����������

KHQU\WQQ



HQJLQH�

)URP� �,1'8675,$/�&/87&+�3$576�63$,1��6�/����LFS�VSDLQ#ZDQDGRR�HV!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
6HQW� ���7HPPX]������dDUúDPED������
6XEMHFW� ,148,5<�35,&(6

3DJH�� RI��

����������

'HDU�0U

:H�DUH�D�VSDQLVK�FRPSDQ\�ZKR�VXSSOLHG�LQ�6SDLQ�FOXWFKHV��EUDNHV�DQG�JHDUER[HV�DQG�VSDUH�SDUWV�

:H�KDYH�D�FXVWRPHU�ZLWK�D�*HDUER[�+XUWK�ZLWK�WKH�IROORZ�UHIHUHQFH�

*($5%2;�+857+�+6:�����9��9����
1� ��������*

:H�QHHG�WKH�SULFH�DQG�GHOLYHU\�WLPH�IRU�WKH�VHW�RI�GLVFV�

%HVW�UHJDUGV

&DUOHV�%HUQHW

,1'8675,$/�&/87&+�3$576�63$,1��6�/�
&��&DSLWDQV�GH�0DU����
������35(0,¬�'(�0$5��%DUFHORQD�
7HOI�������������
)D[�������������
ZZZ�LFSVSDLQ�FRP
'RPLFLOLR�)LVFDO�
&��(VWHYH�$OEHUW������� ��
������0$7$52���%DUFHORQD
(VWH�PHQVDMH�VH�GLULJH�H[FOXVLYDPHQWH�D�VX�GHVWLQDWDULR�\�SXHGH�FRQWHQHU�LQIRUPDFLyQ�SULYLOHJLDGD�R�FRQILGHQFLDO��6L�QR�
HV�8G�HO�GHVWLQDWDULR�LQGLFDGR��TXHGD�QRWLILFDGR�GH�TXH�OD�XWLOL]DFLyQ��GLYXOJDFLyQ�\�R�FRSLD�VLQ�DXWRUL]DFLyQ�HVWi�
SURKLELGD�HQ�YLUWXG�GH�OD�OHJLVODFLyQ�YLJHQWH��6L�KD�UHFLELGR�HVWH�PHQVDMH�SRU�HUURU��OH�URJDPRV�TXH�QRV�OR�FRPXQLTXH�SRU�
HVWD�PLVPD�YtD�\�SURFHGD�D�VX�GHVWUXFFLyQ�
7KLV�PHVVDJH�LV�LQWHQGHG�H[FOXVLYHO\�IRU�LWV�DGGUHVVHH�DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�&RQILGHQWLDO�DQG�SURWHFWHG�E\�
SURIHVVLRQDO�SULYLOHJH��,I�\RX�DUH�QRW�WKH�LQWHQGHG�UHFLSLHQW�\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVVHPLQDWLRQ��FRS\�RU�
GLVFORVXUH�RI�WKLV�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG�E\�ODZ��,I�WKLV�PHVVDJH�KDV�EHHQ�UHFHLYHG�LQ�HUURU��SOHDVH�QRWLI\�XV�
YLD�H�PDLO



HQJLQH�

)URP� �,VPDLO�6RXG���PVZDKLOLZD]DQ]LEDU#\DKRR�FRP!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
6HQW� ���(NLP������3D]DU������
$WWDFK� ������������MSJ��������������MSJ��������������MSJ��������������MSJ��������������MSJ��

������������MSJ��������������MSJ��������������MSJ��������������MSJ��������������MSJ��
������������MSJ��������������MSJ��������������MSJ��������������MSJ��������������MSJ��
������������MSJ��������������MSJ

6XEMHFW� 5(��5(48,5('�63$5(�3$576

3DJH�� RI���

����������

'HDU�6LUV�

+RSLQJ�WKDW�\RX�DUH�ILQH��0\�QDPH�LV�,VPDLO�IURP��=DQ]LEDU��7DQ]DQLD��,�QHHG�WKH�IROORZLQJ�VSDUHSDUWV��SOHDVH�
VHQG�PH�D�TXRWDWLRQ�LI�\RX�FDQ�VXSSO\�PH�

���$XWR�PDWLFFRQWURO�	�VHPL�DXWRPDWLF�FRQWURO��ZKLFK�LV�XVHG�DW��WKH�EULGJH�
���7HOHJUDSKLF�EHOWV��ZKLFK�LV�XVXDOO\�XVHG�DW�WKH�EULGJH�WRR��DV�,�DWWDFKHG�WKH�SLFWXUHV�

6R�,�QHHG�,W�$XWR�DXWRPDWLF�FRQWURO�	�6HPL�DXWRPDWLF�FRQWURO�WKLV�LV�RQH��DQG�WZR�WHOHJUDSKLF�EHOWV�DV�\RX�FDQ�
VHH�WKHP�IURP�WKH�DWWDFKHG�SLFWXUHV�

7KH�LQJLQH�LV��078���9���7%���� 65�������������

+RSLQJ�WKDW��WKLV�ZLOO�SURYLGH�PRUH�DVVLVWDQFH�

5HJDUGV�

,VPDLO



3DJH�� RI���

����������



HQJLQH�

)URP� �MDPHV�������MDPHV����#����FRP!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
6HQW� ���7HPPX]������3HUúHPEH������
$WWDFK� '6&)�����-3*��]KLVDQ��-3*��JHDU������MSJ��JHDU������MSJ��JHDU������MSJ��JHDU������MSJ��E|å7

½T��MSJ��¯T��MSJ��E|¢`<ä;_��MSJ

6XEMHFW� VHW�XS�D�ORQJ�WHUP�EXVLQHVV�UHODWLRQVKLS�IRU�JHDUER[

3DJH�� RI���

����������

'HDU�6,5

:H�DUH�YHU\��LQWHUHVWHG�LQ�\RXU�VSDUH�SDUWV�RI�JHDUER[��
:H�FDQ�SURYLGH�PDQXIDFWXUH�DOO�NLQGV�6KDIW�ILQDO�SLQLRQ�JHDU�DQG��6SLUDO�%HYHO�JHDU�DQG�JHDU�ER[ ��)RU�
PRUH�LQIRQDWLRQ�\RX�FDQYLVLW�RXU�ZHEVLWH �ZZZ�[LQZDQZX�GL\WUDGH�FRP� 5HSO\�WKURXJK�RXU�
GLUHFW�HPDLO�
DGGUHVV�MDPHV����#����FRP
,Q�RUGHU�WR�PD[LPL]H�SURILWV�IRU�\RXU�FRPSDQ\��ZH�ZLOO�EH�H[FHOOHQW�TXDOLW\�DQG�SULFH�ZLWK�\RXU�
FRPSDQ\��ZH�DFFHSW�WR�VDPSOH�SURGXFWLRQ
,I�\RX�KDYH�DQ\�TXHVWLRQ�OHW�PH�NQRZ�SOHDVH�\RX�FKHFN�\RXU�DWWDFKPHQW�RI�PDLO�

:H�FDQ�PDQXIDFWXUH�DOO��NLQGV�RI�FRXSOLQJ�VOHHYHV�DFFRUGLQJ�WR�WKH�FXVWRPHU¶V�VDPSOH�RU�GUDZ�
,�ZDQW�WR�FRRSHUDWH�RQ�WKH�VSDHUH�SDUW�RI��*HDUER[�ZLWK�\RX�ZH�FDQ�

PDQXIDFWXUH�WKH�DOO�NLQG�JHDU���,I�\RX�KDYH�DQ\��LGHD��OHW�PH�NQRZ��,
P�
ZDLWLQJ�IRU�\RXU�UHSO\�
,I�\RX�KDYH�DQ\�JRRG�QHZV�OHW�PH�NQRZ�7KDQN�\RX�

%�5

0U�MDPHV�1L

����������

���Ü¢���Õ#Ì����Æ¦5

���Ü¢���Õ#Ì����Æ¦5



3DJH�� RI���

����������



HQJLQH�

)URP� �0(5&85<�75$'(���PHUFXU\WUDGH#YVQO�FRP!
7R� �8QGLVFORVHG�5HFLSLHQW��!
6HQW� ���7HPPX]������dDUúDPED������
6XEMHFW� 5HFRQGLWLRQ�6SDUHV�SDUWV�RI�6KLSV

3DJH�� RI��

����������

'HDU�6LU�

:H�DUH�HQJDJHG�LQ�5HFRQGLWLRQ�RI�XVHG�VSDUHV�REWDLQHG�IURP�VKLS�EUHDNLQJ�LQGXVWU\�LQ�
,QGLD�DQG�%DQJODGHVK�

:LWK�IDFDOLW\�RI�������VTIW�ZRUN�VKRS�ZH�UHFRQGLWLRQ�DOO�NLQG�RI�VSDUHV�+ROGLQJ�KXJH�
VWRFN�RI�EHORZ�JRRGV��'R�LQIRUP�LI�UHTXLUH�SDUWLFXODU�DQ\�LWHPV�DQG�LI�QRW�LQ�RXU�VWRFN�ZH�
FDQ�VRXUFH�IURP�EUHDNLQJ�PDUNHW�

0DLQ�(QJLQH SDUWV�RI�EHORZ�HQJLQH�DYDLODEOH�

%�	 :�� .���/����*)������*)&$���.��0&
0$.�� ���� VSDUHV�DQG�FRPSOHWH�HQJLQH�������������$.�������$.
0LW�$NDVDND�� ������'����������'��������
3&������� 0RQREORFN�3LVWRQV�
0$1�.6=���������%/
68/=(5�� 5'�����51'��

*HQHUDWRU DQG�VSDUH�SDUWV
%�	 :����/+���++
'LDKDWVX�� '6'���������'�VHULHV�FRPSOHWH�VSDUHV
<DQPDU�� 0$/��5$/���1�VHULHV���EXLOW�������

*RYHUQRUV � (QJLQH���*HQHUDWRU���7XUELQH���7XUELQH�3XPSV
*UDYLQHUV � 0DUN�,9���0DUN�9���6FKDOOHU���'DLKDWVKX

+\GUDXOLF� 3XPSV�DQG�0RWRUV�IRU�&UDQH�DQG�ZLQFKHV

&RPSUHVVRUV � $LU���&KLOOLQJ

3XULILHUV RI�DOO�0RGHOV

1DYLJDWLRQV � /LIHUDIWV�� %ULGJH�URRP�5DGDU���*\UR���1DYWH[���*36
7DQN�&OHDQLQJ�0DFKLQHV IRU�7DQNHUV
9DOYHV � $OO�NLQG�RI�EXWWHUIO\�YDOYHV�
&KDLQ�	�$QFKRU DOO�PRGHOV�DQG�VL]H

:H�KDYH�KXJH�VWRFN�RI�LQYHQWRU\��LI�UHTXLUH�DQ\�SDUWLFXODU�GHWDLOV�WKDQ�GR�LQIRUP

7KDQNV

+HDG�RIILFH��
0HUFXU\�7UDGH
6XU\DGHHS�.DODQDOD�%KDYQDJDU�,QGLD
(PDLO���PHUFXU\WUDGH#YVQO�FRP
ZZZ�PL�FV�FRP

7HO�� ��������������



0RELOH�� ��������������

3DJH�� RI��

����������



HQJLQH�

)URP� �PXD\DG#PHQDWHOHFRP�FRP�EK!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
6HQW� ���0D\ÕV������3D]DU������
$WWDFK� SODQJHU����MSJ��SODQJHU����MSJ��SODQJHU�KRXVH����MSJ��SODQJHU�KRXVH����MSJ
6XEMHFW� &RN�DFLO��OXWIHQ�VD\LQ�dHPEHUFL�'HQL]FLOLN/LPLWHG�"LUNHWL

3DJH�� RI��

����������

6D\LQ�dHPEHUFL�'HQL]FLOLN�/LPLWHG�"LUNHWL

%HQ�0XD\DG�,UDN�7XUNPHQOHULQGHQ�*HPL�PXKHQGLVL\LP��%DKUHQGNL�$/VDEDK�JHPLOHULQ
VRUXPOXVX\XP���EL]H�6./���9'�������$/���PRWRUXQ�3/$1*(5�ODU�OD]LP�HNWL��
SKRWRJUDIWDNL�JLEL�HQ�DFLO�]DPDQGD�EL]H�IL\DWODULQL�YH�HQ�DFLO�QH��
]DPDQ�SDUFDODU�%DKUDLQGH�RODELOLU�

%X�SDUFDODU�6./�HQJLQH�D\LW

+RVFDNDOLQ

0XD\DG�%HNLU
$0ZDM�,VODQ

.LQJGRP�2I�%DKUDLQ

��������������

����������������������������������������������������������������
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HQJLQH�

)URP� �RIILFLQHVSRVLWR#OLEHUR�LW!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
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6XEMHFW� ,6277$�)5$6&+,1,�,'������9

3DJH�� RI��
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HQJLQH�

)URP� �VWHSKHQ���VWHSKHQ#J]VUP�FRP!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
&F� �VWHSKHQ#J]VUP�FRP!
6HQW� ���(\O�O������3HUúHPEH������
6XEMHFW� 2(0�586721�.(<�3$576

3DJH�� RI��
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'HDU�6LU��

:H�DUH�RIIHULQJ�WKH�1(:�2(0�3LVWRQ�DQG�OLQHU�RI�5XVWRQ�5.����0.��0.�	5.����ZLWK�
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FHPEHUFL�

)URP� �2FHDQ�6,0(&2���VDOHV#VLPHFR�VK!
7R� �6,0(&2
V�9$/8('�&86720(5���VDOHV#VLPHFR�VK!
6HQW� ���ùXEDW������3HUúHPEH������
6XEMHFW� 0DULQH�VSDUHV�VXSSO\

3DJH�� RI��
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'HDU�6LUV�0DGDPV�

:H�OHDUQHG � \RXU � FRPSDQ\�IURP � /OR\G
V � 5HJLVWHU�)DLUSOD\� � PD\�ZH � WDNH � WKLV � RSSRUWXQLW\ � WR�
LQWURGXFH�RXUVHOYHV"�

(VWDEOLVKHG�LQ�������6,0(&2�LV�D�UHSXWDEOH�VXSSOLHU�RI�PDULQH�VSDUHV��LQFOXGLQJ�SLVWRQ�ULQJV��
PDULQH�WXUERFKDUJHUV��PDULQH�GLHVHO�HQJLQH��PRRULQJ�URSHV��ZLUH�URSHV��DQFKRUV��DQFKRU�FKDLQV��
VDIHW\�HTXLSPHQW��HWF��:H�KDYH�RIILFHV�LQ�&KLQD DQG�&DQDGD�

2XU�VFRSH�RI�EXVLQHVV�FRYHUV�WKH�VXSSO\�RI�ERWK�JHQXLQH�DQG�UHSODFHPHQW�SDUWV�IURP�D�QHWZRUN�RI�
VSHFLDOL]HG �PDQXIDFWXUHUV� �7KH � RYHUZKHOPLQJ �PDMRULW\ �RI �RXU � SURGXFWV � FDQ �EH � VXSSOLHG �ZLWK�
FODVVLILFDWLRQ�DSSURYDOV�RQ�UHTXHVW��

)URP�GD\�RQH��6,0(&2�KDV�EHHQ�KRQHVW�LQ�GHDOLQJ�ZLWK�FOLHQWV��VHFXULQJ�WKHLU�OR\DOW\�DQG�WUXVW�E\�
SURYLGLQJ �TXDOLW\ �SURGXFWV �ZLWK �JUHDW �YDOXH � DQG � WKH � VHUYLFH � WKDW � LV � VHFRQG � WR �QRQH� :H �DUH�
SDVVLRQDWH�DERXW�WKH�SURGXFWV�DQG�VHUYLFH�ZH�VHOO��7KHVH�KDYH�PDGH�XV�ZKDW�ZH�DUH�WRGD\
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z 9DULRXV�FRDWLQJV��FKURPH��FHUDPLF��&.6��HWF��

���0225,1*�523(6

8VLQJ�IXOO\�DXWRPDWHG�PDFKLQHV�DQG�HTXLSPHQW��DOO�RXU�URSHV�DUH�PDQXIDFWXUHG�LQ�FRPSOLDQFH�
ZLWK�LQWHUQDWLRQDOO\�UHFRJQL]HG�VWDQGDUGV�� 2XU�FRPSUHKHQVLYH�URSH�UDQJH�LQFOXGHV�SRO\DPLGH�
ILEHU�VHULHV��SRO\HVWHU��UHVLQ�VHULHV��GHQLPD��DQG�Q\ORQ�VLQJOH�FRDUVH�ILODPHQW��ZLWK�FKRLFHV�RI�� �
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z &RQQHFWLQJ�URG�DQG�SLVWRQ�URG
z :DWHU�FRROLQJ�JXLGH�MDFNHW
z 6WXIILQJ�ER[�VHDOLQJ�ULQJV��WHOHVFRSLF�SLSH
z ([KDXVW�YDOYH�VSLQGOH��YDOYH�VHDW�DQG�YDOYH�FDJH
z %HDULQJ�VKHOO��WKUXVWHU�EHDULQJ
z )XHO�LQMHFWLRQ�HTXLSPHQW
z $LU�VWDUWLQJ�YDOYH�	�$LU�GLVWULEXWRU
z 'RXEOH�VNLQQHG�SLSH
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z )�:�	�/�2�&RROHU�DQG�VWHDP�FRQGHQVDWRU
z 2�ULQJ�DQG�JDVNHW
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z 7XUERFKDUJHU�FRPSOHWH�VHW
z 5RWRU�VKDIW�FRPSOHWH
z *HDU�RLO�SXPS
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z 1R]]OH�ULQJ�DQG�FRYHU�ULQJ
z 6HDOLQJ�EXVK
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FHPEHUFL�
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7R� �FHPEHUFL#FHPEHUFLGHQL]FLOLN�FRP!
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3DJH�� RI��
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*OREDO�/1*�7DQNHU�,QGXVWU\�7R�����
'2:1/2$'�� 7DEOH�RI�FRQWHQWV _��2UGHU�2QOLQH _�&RQWDFW�8V

5HODWHG�5HSRUWV� *OREDO�/1*�7DQNHU�,QGXVWU\�7R�����

6XPPDU\

*OREDO� /1*� 7DQNHU� ,QGXVWU\� 7R� ������ ,QYHVWPHQW� 2SSRUWXQLWLHV $QDO\VL DQ

)RUHFDVWV�RI�$OO�$FWLYH�DQG�3ODQQHG�/1*�7DQNHUV�LV�D�FRPSUHKHQVLYH�U

WDQNHU� LQGXVWU\� DFURVV� WKH� ZRUOG�� 7KH� UHSRUW� FRQWDLQV� LQ�GHSWK� FRYHUDJ R /1

WDQNHUV� SURYLGLQJ� LQIRUPDWLRQ� RQ� IODJ�� VWDUW� \HDU�� RSHUDWRU�� HTXLW\� S

QXPEHU�� \DUG�� OHQJWK�� ':7�� *57� DQG� FDSDFLW\�� 7KH� UHSRUW� DOVR� SURYLGH GHWD H

LQIRUPDWLRQ� DERXW� VL[� OHDGLQJ� /1*� WDQNHU� RSHUDWRUV� DORQJ� ZLWK� UHODWH HDO DQ

ODWHVW�GHYHORSPHQWV�LQ�WKLV�LQGXVWU\�

6FRSH

�8SGDWHG�LQIRUPDWLRQ�UHODWLQJ�WR�DOO�DFWLYH�DQG�SODQQHG�/1*�WDQNHUV�D

�3URYLGHV�RSHUDWRU�DQG�HTXLW\�LQIRUPDWLRQ�IRU�DOO�WKH�/1*�WDQNHUV�LQ�W

�'HWDLOHG�LQIRUPDWLRQ�RI�DFWLYH�DQG�SODQQHG�/1*�WDQNHUV�UHJDUGLQJ�)

,02�1XPEHU��<DUG��':7��*57��&DSDFLW\�DQG�/HQJWK

�'HWDLOHG� LQIRUPDWLRQ� RQ� WKH� WRS� /1*� WDQNHU� FRPSDQLHV� LQ� WKH� Z

EXVLQHVV�GHVFULSWLRQ��VWUDWHJLF�DQDO\VLV��DQG�ILQDQFLDO�LQIRUPDWLRQ�

�.H\� PHUJHUV� DQG� DFTXLVLWLRQV�� SDUWQHUVKLSV�� SULYDWH� HTXLW\� DQG� Y

LQYHVWPHQWV��DQG�,32V�IURP�UHODWHG�GHDOV�DQG�ODWHVW�GHYHORSPHQWV�

5HDVRQV�WR�EX\

�2EWDLQ� WKH� PRVW� XS� WR� GDWH� LQIRUPDWLRQ� DYDLODEOH� RQ� DOO� DFWLYH� DQ SOD H /1

WDQNHUV�DFURVV�WKH�ZRUOG

�,GHQWLI\�JURZWK�VHJPHQWV�DQG�RSSRUWXQLWLHV�LQ�WKH�JOREDO�/1*�WDQNHU�L

��)DFLOLWDWH�PDUNHW�DQDO\VLV�DQG�IRUHFDVWLQJ�RI�IXWXUH�/1*�WDQNHUV

��$VVHVV�\RXU�FRPSHWLWRU¶V�JOREDO�WDQNHU�RSHUDWLRQV

2QOLQH 2UGHU QRZ _ (�PDLO� LQIR#EKDUDWERRN�FRP

z 5HSRUW�RQ������:RUOG�0DUNHW�

)RUHFDVWV�IRU�,PSRUWHG�

7DQNHUV

z 5HSRUW�RQ�6KLSSLQJ�

&RUSRUDWLRQ�RI�,QGLD�/WG�

'HWDLOHG�$QDO\VLV�DQG�

)RUHFDVWV�RI�7DQNHUV

z &KHPLFDO�7DQNHU�5HJLVWHU�

)URQW�6HFWLRQ��0DUNHW�

&RPPHQWDU\�DQG�6WDWLVWLFDO�

7DEOHV�

z 1RUGLF�$PHULFDQ�7DQNHU�

6KLSSLQJ�/LPLWHG�2LO�	�*DV�

&RPSDQ\�5HSRUW

z )URQWOLQH�/LPLWHG�7DQNHU�

2SHUDWLRQ�$VVHW�6XPPDU\�

5HSRUW

z 2LO�DQG�7DQNHU 7UDGH�2XWORRN��

%XVLQHVV�0DUNHW�5HSRUWV

z 6ROYDQJ�$6$�'HWDLOHG�

$QDO\VLV�DQG�)RUHFDVWV�RI�

7DQNHUV

)RU�&RPSOHWH�OLVW�RI�0DUNHW�5HSRUWV�

z 7DQNHUV

z /1*

z 1DWXUDO�*DV

z 2LO�	�*DV

z /3*

*OREDO�/1*�7DQNHU�,QGXVWU\�7R�����

6HDUFK�WRSLFV�RI�\RXU�LQWHUHVW�

,I�\RX�DUH�QRW�WKH�LQWHQGHG�UHFLSLHQW�RI�WKH�HPDLO�RU�\RX�ZLVK�WR�XQVXEVFULEH��

.LQGO\�&OLFN�+HUH

6HDUFK

%KDUDW�%RRN�%XUHDX

3KRQH����������������������

)D[�������������������
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FHPEHUFL�
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)XDUFÕOÕN� YH� $+2<� 5RWWHUGDP� WDUDIÕQGDQ� RUJDQL]H� HGLOHQ� ([SRVKLSSLQJ�
(XURSRUW� øVWDQEXO� 8OXVODUDUDVÕ� 'HQL]FLOLN� )XDUÕ�� ������ 0DUW� WDULKOHUL�
DUDVÕQGD�øVWDQEXO�)XDU�0HUNH]L
QGH�JHUoHNOHúWLULOGL�

)RWR÷UDIODU�LoLQ�WÕNOD\ÕQÕ]

(;326+,33,1*�(8523257�ø67$1%8/������
.$7,/,0&,�ø67$7ø67ø.ø�%ø/*ø/(5ø

8OXVDO�YH�8OXVODUDUDVÕ�����NDWÕOÕPFÕ�ILUPD� ����ONHGHQ�����PDUNDQÕQ�
WDQÕWÕPÕQÕ JHUoHNOHúWLUGL�

%�\�WPHN�LoLQ�WÕNOD\ÕQÕ]

6WDQGODUÕ�LOH�(XURSRUW�øVWDQEXO
GD�\HU�DODQ�8OXVODUDUDVÕ�hONHOHU

%�\�WPHN�LoLQ�WÕNOD\ÕQÕ]

(;326+,33,1*�(8523257�ø67$1%8/������
=ø<$5(7dø�ø67$7ø67ø.ø�%ø/*ø/(5ø

=L\DUHWoL�6D\ÕVÕ �����
=L\DUHWoL�6D\ÕVÕQÕQ� ��� ��8OXVODUDUDVÕ�]L\DUHWoL�

��� VÕ�8OXVDO�]L\DUHWoL

%�\�WPHN�LoLQ�WÕNOD\ÕQÕ]

���IDUNOÕ�hONHGHQ�JHOHQ�8OXVODUDUDVÕ�=L\DUHWoLQLQ�hONH�'D÷ÕOÕPÕ



ZZZ�HXURSRUW�LVWDQEXO�FRP
LQIR#HXURSRUW�LVWDQEXO�FRP

1765�8OXVODUDUDVÕ�
)XDU�YH�.RQJUH�
2UJDQL]DV\RQODUÕ

7HOHIRQ���������������������
)DNV������������������������

%�\�WPHN�LoLQ�WÕNOD\ÕQÕ]

(;326+,33,1*�(8523257�ø67$1%8/������
.21)(5$16�352*5$0/$5,

([SRVKLSSLQJ� (XURSRUW� øVWDQEXO� ����� )XDU
Õ� E�Q\HVLQGH� 9LUD� +DEHU�
'HUJLVL LúELUOL÷L\OH����������0DUW�WDULKOHULQGH�VHNW|U�Q�QDE]ÕQÕQ�WXWXOGX÷X�
NRQIHUDQV�SURJUDPODUÕQD�GD�\HU�YHULOGL�

)RWR÷UDIODU�LoLQ�WÕNOD\ÕQÕ]

,�*�Q�����0DUW������3HUúHPEH�*�Q��
.RQX���$%�%�W�QOHúWLULOPLú�'HQL]FLOLN�3ROLWLNDVÕ�YH�

.UL]�'|QHPL�8\JXODPDODUÕ


,��278580
+DVDQ� 1DLER÷OX
QXQ� DoÕú� NRQXúPDVÕ\OD� EDúOD\DQ� LON� RWXUXPGD�$%�
%�W�QOHúWLULOPLú�'HQL]FLOLN�3ROLWLNDVÕQÕQ�+HGHIOHUL�YH�'HQL]FLOLNWH�%�W�QOHúLN�
<DNODúÕP

� NRQXVX�7�UN�/R\GX�%DúNDQÕ�'Ro��'U��0XVWDID� øQVHO� WDUDIÕQGDQ�
DNWDUÕOGÕ�

'DKD�'HWD\OÕ�%LOJL�øoLQ�7ÕNOD\ÕQÕ]

,,��278580
'72�$%�'DQÕúPDQÕ�.HPDO�%DWWDO� WDUDIÕQGDQ� 

�6RQ�'|QHP�)DDOL\HWOHUL�YH�
*HOLúPHOHU

��'72�<|QHWLP�.XUXOX�h\HVL�7DPHU�.ÕUDQ� WDUDIÕQGDQ�(ULND� ,,,�
'HQL]�(PQL\HWL�3DNHWL��*(0ø6$1'(5�<|QHWLP�.XUXOX�h\HVL�$NÕQ�.DQGHPLU�
WDUDIÕQGDQ� 

�$%�*HPL�*HUL�'|Q�ú�P�6WUDWHMLVL

��'RNX]�(\O�O�hQLYHUVLWHVL�
'HQL]� øúOHWPHFLOL÷L� YH� <|QHWLP� <�NVHN� 2NXOX� 0�G�U�� 3URI�� 'U�� *�OGHP�
&HULW� WDUDIÕQGDQ� 

� $%� YH� 8ODúWÕUPD� (÷LWLPL

�� 07$� 3URMH� 'DQÕúPDQÕ� 'U��
0�NHUUHP�ùDKLQ�WDUDIÕQGDQ�

�$%�*HPL�.D\QDNOÕ�+DYD�.LUOLOL÷L�.XUDOODUÕ�YH�
<HQL�d|]�POHU

�NRQXVXQD�GH÷LQLOGL�

,,�*�Q��� ���0DUW������&XPD�*�Q��
.RQX���� 7�UN�'HQL]FLOL÷LQLQ�5RWDVÕ�YH�+Õ]Õ

<DúDU� 'XUDQ� $\WDú� \|QHWLPLQGHNL� RWXUXPGD� 

*HPLFLOLN� 6HNW|U�

� NRQXVX�
'72�0HFOLV��\HVL�/HYHQW�.DUDoHOLN�WDUDIÕQGDQ�GLQOH\LFLOHUOH�SD\ODúÕOGÕ�

'DKD�'HWD\OÕ�%LOJL�øoLQ�7ÕNOD\ÕQÕ]

,,,�*�Q��� ���0DUW������&XPDUWHVL�*�Q��
.RQX� ���� *(6$'�6HNW|UOH�%XOXúX\RU

*(6$'� <|QHWLP� .XUXOX� %DúNDQÕ� =L\D� *|NDOS
LQ� DoÕOÕú� NRQXúPDVÕ� LOH�
EDúOD\DQ� VHPLQHUGH�� 3URI�� 'U�� $KPHW� 'XUVXQ� $ONDQ� 

*(6$'
ÕQ�
)DDOL\HWOHUL

�� *(6$'� <|QHWLP� .XUXOX� ��� %DúNDQÕ� g]GHPLU� $WDVHYHQ�


<DSÕOPDNWD� RODQ� dDOÕúPDODU

�� 0DUPDUD� hQLYHUVLWHVL� g÷UHWLP� *|UHYOLVL�
gQGHU�<HúLOWHSH�LVH�

0HY]XDWODU

�NRQXVXQD�GH÷LQGL�

'DKD�'HWD\OÕ�%LOJL�øoLQ�7ÕNOD\ÕQÕ]

(öø7ø0�.8580/$5,�ø/(�<h5h7h/(1�.21)(5$16�352*5$0,

*�Q��� ���0DUW������3HUúHPEH�*�Q��
.RQX���3LUL�5HLV�hQLYHUVLWHVL
QLQ�7DQÕWÕPÕ

3LUL�5HLV�hQLYHUVLWHVL� UHNW|U��3URI��'U��2VPDQ�.DPLO�6D÷
ÕQ�EDúNDQOÕ÷ÕQGD�


3LUL�5HLV�hQLYHUVLWHVL
QLQ�7DQÕWÕPÕ

�NRQXOX�NRQIHUDQV�JHUoHNOHúWLULOGL�

*�Q��� ���0DUW������&XPD�*�Q��
.RQX���2NDQ�hQLYHUVLWHVL�8OXVODUDUDVÕ�7LFDUHW�%|O�P��'ÕúD�$oÕOPD�

3URMHVL

2NDQ�hQLYHUVLWHVL�8OXVODUDUDVÕ�7LFDUHW�%|O�P��'ÕúD�$oÕOPD�3URMHVL�DOWÕQGD�
IXDUD� NDWÕODQ� ùHQRO� 0DNLQH� 6DQ�� 7LF�� /WG�� ùLUNHWLQH� \|QHOLN� \DSÕODQ�
oDOÕúPDODU� 8OXVODUDUDVÕ� WLFDUHW� |÷UHQFLOHULQH� NRQIHUDQV� oHUoHYHVLQGH�

3DJH�� RI��

����������



ZZZ�QWVU�FRP�WU

([SRVKLSSLQJ�(XURSRUW�øVWDQEXO������)XDUÕ
QD�NDWÕOÕPODUÕ�LOH�
GHVWHN�YHUHQ�W�P�GHYOHW�E�\�NOHULPL]H�WHúHNN�U�HGHUL]��

(XURSRUW�øVWDQEXO������)XDUÕ
QÕ�ELU�IÕUVDW�RODUDN�J|U�S��
VWDQGODUÕ�LOH�IXDUÕPÕ]GD�\HU�DODUDN�7�UN�'HQL]FLOLN�VHNW|U�Q��
XOXVODU�DUDVÕ�SODWIRUPD�WDúÕ\DQ��IXDUÕPÕ]ÕQ�J�F�QH�J�o�NDWDQ�

W�P�NDWÕOÕPFÕODUÕPÕ]D�WHúHNN�U�HGHUL]�

)XDUÕPÕ]Õ�GHVWHNOH\HQ�W�P�XOXVDO�YH�XOXVODUDUDVÕ�NXUXP�YH�
NXUXOXúODUD��VHNW|U��WHPVLOHQ�IXDUÕPÕ]GD�\HU�DODQ�W�P�GHUQHN�
YH�ELUOLNOHUH�YH�IXDUÕPÕ]D�LOJL�J|VWHUHQ�W�P�]L\DUHWoLOHULPL]H�

WHúHNN�U�HGHUL]�

([SRVKLSSLQJ�(XURSRUW�øVWDQEXO������)XDUÕ
QÕQ�WDQÕWÕPÕ�YH�
GX\XUXOPDVÕ�DúDPDVÕQGD�GHVWHNOHULQL�HVLUJHPH\HQ��VHNW|U�YH�

IXDU�KDNNÕQGD�ELOJL�YHULOPHVL�NRQXVXQGD�LúELUOL÷L�LoLQGH�
EXOXQDQ�W�P�EDVÕQ�NXUXOXúODUÕQD�YH�EDVÕQ�PHQVXSODUÕQD�D\UÕFD�

WHúHNN�U�HGHUL]�

(XURSRUW�øVWDQEXO������.RQIHUDQVODUÕQÕQ�JHUoHNOHúWLULOPHVLQH�
E�\�N�NDWNÕ�VD÷OD\DQ�9LUD�'HQL]�.�OW�U��YH�+DEHU�'HUJLVL
QH�

WHúHNN�U�HGHUL]�

)XDUÕQ�2UJDQL]DV\RQX�DúDPDVÕQGD�1765�LOH�VÕNÕ�ELU�LúELUOL÷L�
LoHULVLQGH�EXOXQDQ�ø0($.�'HQL]�7LFDUHW�2GDVÕ�)XDU�

.RPLWHVL
QH�|]YHULOL�YH�LoWHQ�NDWNÕODUÕQGDQ�GROD\Õ�WHúHNN�U�
HGHUL]�

'HVWHNOH\HQ�.XUXPODU

8OXVDO�%DVÕQ�6SRQVRUODUÕ

8OXVODUDUDVÕ�%DVÕQ�6SRQVRUODUÕ

DNWDUÕOGÕ��

'DKD�'HWD\OÕ�%LOJL�øoLQ�7ÕNOD\ÕQÕ]

7HúHNN�U�(GHUL]

$UNDGDúÕQD�*|QGHU ø]LQVL]�*|QGHULP�%LOGLU h\HOLNWHQ�$\UÕO

3DJH�� RI��

����������



FHPEHUFL�

)URP� �3$6/$10$=���LQIR#SDVODQPD]�RUJ!
7R� �3$6/$10$=���LQIR#SDVODQPD]�RUJ!
6HQW� ���7HPPX]������6DOÕ������
6XEMHFW� SDVODQPD]

3DJH�� RI��

����������

ZZZ�SDVODQPD]�RUJ

'HPLU�dHOLN��3DVODQPD]��$O�PLQ\XP��'|N�P��0HWDO�0DPXOOHUL��0DNLQH��0HWDO�øúOHPH�.REL�YH�øPDODW�VDQD\LQGH�<DNODúÕN�
���\ÕOOÕN�\D\ÕQFÕOÕN�GHQH\LPLQH�VDKLS�\|QHWLFLOHUL�E�Q\HVLQGH�EXOXQGXUDQ�0HWDO�$MDQV��3DVODQPD]�VHNW|U�Q��ELU�DUD\D�
JHWLUHFHN�YH�VHNW|UGHNL�JHOLúPHOHUL�DQÕQGD�RNXUODUÕQD�XODúWÕUDFDN�SDVODQPD]�SRUWDOÕQÕ KL]PHWH�VRNWX�
3RUWDOGD�VHNW|UGHNL�HQ�VRQ�JHOLúPHOHU�\HU�DOÕUNHQ��SDVODQPD]�VHNW|U�QGHNL�ILUPDODU�LO�ED]ÕQGD�NHQGLOHULQL��FUHWVL]�RODUDN�
VLVWHPH�ND\ÕW�HGHELOHFHNOHU��%X�VD\HGH�SDVODQPD]�WDOHELQGH�EXOXQDQ�ILUPDODU�NHQGLOHULQH�\DNÕQ�E|OJHGHNL��ILUPDODUD�QDVÕO�
XODúDELOHFHNOHULQL�7�UNL\H�KDULWDVÕ��]HULQGH�EXODFDNODU�
'DKD�ID]OD�ELOJL�LoLQ�ZZZ�SDVODQPD]�RUJ LQWHUQHW�VLWHVLQL�]L\DUHW�HGHELOLUVLQL]�

6D\JÕODUÕPOD�

0HWDO�$MDQV�7DQÕWÕP�YH�2UJDQL]DV\RQ
7HO����� ���������±����������
����������)D[���������������
LQIR#SDVODQPD]�RUJ

ZZZ�SDVODQPD]�RUJ



FHPEHUFL�

)URP� �YLYHN�L\HU���YLYHN�L\HU#PLQGVSDFHFRQVXOWDQF\�FRP!
7R� �6KLSB2SB&RVWV���YLYHN�L\HU#PLQGVSDFHFRQVXOWDQF\�FRP!
6HQW� ���7HPPX]������3HUúHPEH������
6XEMHFW� 6KLS�2SHUDWLQJ�&RVWV�$QQXDO�5HYLHZ�DQG�)RUHFDVW

3DJH�� RI��

����������

6KLS�2SHUDWLQJ�&RVWV�$QQXDO�5HYLHZ�DQG�)RUHFDVW

7DEOH�RI�&RQWHQWV _� 2UGHU�2QOLQH _� &RQWDFW�8V

6KLS�2SHUDWLQJ�&RVWV�$QQXDO�5HYLHZ�DQG�)RUHFDVW

.HHSLQJ� WKH�OLG�RQ�RSHUDWLQJ�FRVWV�$�\HDU�DJR��VKLS�RZQHUV�ZHUH�ERWK�DVVHW�DQG�FDVK�ULFK��:LWK�UDWHV�RQ�
WKH� IORRU� WKH� FKDQJH�DERXW� KDV� EHHQ� VHYHUH�� FDVK� PDQDJHPHQW� LV� WKH� QHZ� PDQWUD� DQG� WKH� QHHG� WR�
PLQLPLVH�RSHUDWLQJ�FRVWV�KDV�QHYHU�EHHQ�PRUH�FUXFLDO« D�ZKROH�QHZ�EDOO�JDPH�IRU�PDQ\�PDQDJHUV��

2SHUDWLQJ�&RVW�'DWD�VKHHWV�IRU�DOO�PDMRU�YHVVHO�W\SHV��

��7DQNHUV�����&KHPLFDOV�����/3*�� ��/1*�����'U\�%XON� ��&RQWDLQHU�����*HQHUDO�&DUJR�� ��5HHIHU�����5R�5R���

'UHZU\¶V� ODWHVW� $QQXDO� 5HSRUW� RIIHUV� DQ� LQGHSHQGHQW� DVVHVVPHQW� RI� KHDGOLQH� FRVWV� ZLWK� ILYH�\HDU�
SURMHFWLRQV��,QFOXGLQJ��

��0DQQLQJ�DQG�FUHZLQJ� � �� ,QVXUDQFH�± +	0��3	,�DQG�RWKHUV� � ��5HSDLUV�DQG�PDLQWHQDQFH�� LQFOXGLQJ�GU\�
GRFNLQJ�SURYLVLRQV�� ��6WRUHV��VSDUHV�DQG�VXSSOLHV�����0DQDJHPHQW�DQG�DGPLQLVWUDWLRQ�

0RUH

5HODWHG�&DWHJRULHV

6KLSSLQJ

6KLS�%XLOGLQJ

6KLS�&KDUWHU

6KLSSLQJ�)LQDQFH

6KLSSLQJ�/DZ

6KLSSLQJ�9HVVHOV

6KLSV�RU�:DWHUFUDIW

7UDQVSRUWDWLRQ�	�6KLSSLQJ�

5HODWHG�5HSRUWV

z $QQXDO�5HHIHU�6KLSSLQJ�0DUNHW�5HYLHZ�DQG�)RUHFDVW

z $QQXDO�/1*�6KLSSLQJ�0DUNHW�5HYLHZ�DQG�)RUHFDVW

z 0XOWLSXUSRVH��033��9HVVHOV�0DUNHW�5HYLHZ�DQG�)RUHFDVW�����

z ,QGLDQ�6KLSSLQJ�,QGXVWU\

z &KLQD�PHWDO�VKLS�PDQXIDFWXULQJ�LQGXVWU\

z 5LVN�0DQDJHPHQW�LQ�,QWHUQDWLRQDO�7UDQVSRUW�DQG�/RJLVWLFV

z 5HSRUW�RQ�0DQDJHPHQW�RI�6KLSV

)RU�PRUH�LQIRUPDWLRQ��NLQGO\�FRQWDFW�XV�DW���

%KDUDW�%RRN�%XUHDX�

:HEVLWH��KWWS���ZZZ�EKDUDWERRN�FRP�

(�PDLO��LQIR#EKDUDWERRN�FRP

3KRQH������������������������������

)D[������������������

6HDUFK�WRSLFV�RI�\RXU�LQWHUHVW

�%�LV�WKH�WUDGHPDUN�RI�%KDUDW�%RRN�%XUHDX�

8QVXEVFULEH��NLQGO\FOLFN�KHUH

6HDUFK



FHPEHUFL�

)URP� �VDOHV#DOLFRP�FR�XN!
7R� �FHPEHUFL#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���7HPPX]������3D]DUWHVL������
6XEMHFW� 7KH�3UHIHUUHG�&KRLFH�IRU�0DULWLPH�0HVVDJLQJ

3DJH�� RI��

����������

$OLFRP�6\VWHPV�/LPLWHG
7KH�3UHIHUUHG�&KRLFH�IRU�0DULWLPH�0HVVDJLQJ

$UH�\RX�VWLOO�8VLQJ�)D[�DQG�7HOH[�
(TXLSPHQW"

$OLFRP�6\VWHPV�/LPLWHG�KDV�PRUH�WKDQ����\HDUV�
H[SHULHQFH�DV�D�SURYLGHU�RI�VHDPOHVV�

FRPPXQLFDWLRQV�IRU�WKH�PDULWLPH�FRPPXQLW\�ZLWK�
FXVWRPHUV�DOO�RYHU�WKH�ZRUOG��2XU�PHVVDJLQJ�
VROXWLRQV�PDNH�LW�SRVVLEOH�WR�VHQG�GDWD�GLUHFWO\�
IURP�FRPSXWHU�WR�H�PDLO��ID[�RU�WHOH[�RU�DQ\�
FRPELQDWLRQ�DW�WKH�ORZHVW�SUDFWLFDEOH�FRVW�

1R�QHHG�IRU�GHGLFDWHG�WHOH[�ID[�OLQHV�RU�
HTXLSPHQW��DOO�\RX�QHHG�LV�\RXU�H[LVWLQJ�FRPSXWHU�
DQG�,QWHUQHW�FRQQHFWLRQ���2XU�VHUYLFHV�LQFOXGH�

z )OHHW�%URDGEDQG�
z (PDLO�7HOH[��
z 6KLS�WR�6KRUH�

z 6KRUH�WR�6KLS
z 7HOH[�(PDLO
z )D[�(PDLO



)RU�PRUH�LQIRUPDWLRQ�RU�WR�DUUDQJH�D�IUHH�WHVW�
DFFRXQW��SOHDVH�FRPSOHWH�WKH�GHWDLOV�EHORZ�DQG�ID[�
EDFN�WR��������� �����RU�DOWHUQDWLYHO\�HPDLO�
VDOHV#DOLFRP�FR�XN DQG�DVN�IRU�D�WHVW�DFFRXQW�

9LVLW�RXU�ZHEVLWH��
ZZZ�DOLFRP�FR�XN

,I�\RX�ZLVK�WR�XQVXEVFULEH�SOHDVH�HPDLO�KHOSGHVN#DOLFRP�FR�XN

z (PDLO�)D[
z (PDLO�606�
z ,QERXQG�7HOH[�
1XPEHUV

z 9HVVHO�7UDFNLQJ
z ,QPDUVDW�6DW�&
z ,QERXQG�)D[�
1XPEHUV

1DPH

7LWOH

&RPSDQ\�1DPH

7HO�QXPEHU��LQFOXGLQJ�,''�

)D[�QXPEHU

(PDLO�DGGUHVV

1R��RI�7HOH[HV�VHQW�SHU�PRQWK

1R��RI�)D[HV�VHQW�SHU�PRQWK

3DJH�� RI��

����������



FHPEHUFL�

)URP� �1DXWLF1HZV�FRP���FRQWDFW#QDXWLFQHZV�FRP!
7R� �FHPEHUFL#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���(\O�O������3HUúHPEH������
6XEMHFW� 1DXWLF1HZV�FRP�LQ�&DQQHV���

3DJH�� RI��

����������

&RPH�DQG�PHHW�WKH�WHDP�RI�1DXWLF1HZV�FRP�GXULQJ�QH[W�&DQQHV�%RDW�6KRZ��VHSW���������ERRWK�-$1�
�����:H�ZLOO�EH�JODG�WR�WDON�ZLWK�\RX�DQG�H[SODLQ�WR�\RX�KRZ�1DXWLF1HZV�FRP�DQG�RXU�FRPSOHWH�RIIHU�FDQ�
EH�H[WUHPHO\�HIILFLHQW�IRU�\RXU�FRPPXQLFDWLRQ�

6HH�\RX�VRRQ�DW�&DQQHV�%RDW�6KRZ��ERRWK�-$1������ &OLFN�KHUH WR�YLVLW�1DXWLF1HZV�FRP

9HQH]�UHQFRQWUHU�O¶pTXLSH�GH�1DXWLF1HZV�FRP�ORUV�GX�SURFKDLQ�)HVWLYDO�,QWHUQDWLRQDO�GH�OD�3ODLVDQFH�j�
&DQQHV��6WDQG�-$1������GX���DX����VHSWHPEUH��1RXV�VHURQV�KHXUHX[�GH�GLDORJXHU�DYHF�YRXV�HW�GH�YRXV�
H[SOLTXHU�FRPPHQW�1DXWLF1HZV�FRP�HW�WRXWH�QRWUH�RIIUH�SHXYHQW�rWUH�H[WUrPHPHQW�HIILFDFHV�SRXU�YRWUH�
FRPPXQLFDWLRQ�

$�ELHQW{W�VXU�OH�6DORQ�GH�&DQQHV�6WDQG�-$1������ &OLTXH]�LFL SRXU�YLVLWHU�1DXWLF1HZV�FRP



FHPEHUFL�

)URP� �VFVHDFUHDWH���VFVHDFUHDWH#JPDLO�FRP!
7R� �FHPEHUFL���FHPEHUFL#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���(\O�O������&XPD������
$WWDFK� 6HD&UHDWH�0DULQH�SGI��VFVHDFUHDWH#JPDLO�FRP�����������������MSJ
6XEMHFW� 2XU�4XRWLRQ

3DJH�� RI��

����������

'HDU�6LU

*RRG�'D\V��
7KLV�LV�7LQD�IURP�6HD&UHDWH�PDULQH�PDFKLQHU\�&R��/WG�LQ�&KLQD�:H�ZULWH�WR�LQWURGXFH�RXUVHOYHV�DV�RQH�RI�WKH�
ODUJHVW�VXSSOLHUV�IURP�&KLQD��ZKLFK�LV�WKH�PDLQO\�GHDO�ZLWK�PDULQH�SDUWV�	�PDFKLQHU\�WUDGH�DQG�DIWHUVDOH�VHUYLFH
VHW�XS�EULGJH�EHWZHHQ�&KLQHVH�PDULQH�SDUWV�WUDGHU�DQG�WKHLU�IRUHLJQ�FRXQWHUSDUWV�

:H�DUH�JRRG�DW�EUDQGV�RI�68/=(5�0$1�%	:�<$10$5�0$.�'$,+$768��0,768%,6+,�HWF��7KH�SDUWV�
DQG�WKH�DIWHUVDOH�VHUYLFH�ZH�SURYLGHG�HQMR\�JRRG�UHSXWDWLRQ�DPRQJ�RXU�FXVWRPHUV��:H�DUH�SOHDVHG�WR�DWWDFK�D�
FRS\�RI�RXU�FDWDORJXH�IRU�\RXU�UHIHUHQFH�DQG�KRSH�WKDW�\RX�ZRXOG�FRQWDFW�XV�LI�DQ\�LWHP�LV�LQWHUHVWLQJ�WR�\RX�([FHSW
WKH�OLVW�VKRZQ�ZH�DOVR�FDQ�RIIHU�PDQ\�RWKHU�VSDUH�SDUWV�\RX�FRXOG�VHQW�PH�\RXU�LQTXLU\�OLVW�RQ�VKLS�VSDUH�SDUWV�
HTXLSPHQW�:H�FDQ�JXDUDQWHH�\RX�ERWK�JRRG�TXDOLW\��FRPSHWLWLYH�SULFH�DQG�GHOLYHU\�RQ�WLPH��LI�\RX�KDYH�DQ\�TXH
SOHDVH�EH�IUHH�WR�FRQWDFW�ZLWK�PH�

7KDQNV�	�%HVW�UHJDUGV

7LQD�

�����������

4LQ+XDQJ'DR�6HD&UHDWH�0DULQH�0DFKLQHU\��/WG
/Y6H7LDQ7LQJ�%XLOGLQJ�1R�����0LQ=X�5RDG�
4LQ+XDQJ'DR�&LW\�&KLQD�
7HO����������������
)D[����������������
0VQ�KDL�FKXDQJ#KRWPDLO�FRP
(�PDLO�VFVHDFUHDWH#JPDLO�FRP
0DULQH�



FHPEHUFL�

)URP� �HODLG\#VOEPDJD]LQH�FRP!
7R� �FHPEHUFL#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���(\O�O������dDUúDPED������
6XEMHFW� 6SRUW�	�/X[XU\�%RDWV�0DJD]LQH�

3DJH�� RI��

����������

6SRUW�	�/X[XU\�%RDWV�0DJD]LQH�
(O�$LG\�IRU�3UHVV��3XEOLVKLQJ�	�0HGLD�3URGXFWLRQ�
$GG������+DVDQ�(O�$WWDU�6W���6DILU�6TXDUH��+HOLRSROLV��&DLUR��(J\SW��
7HO�	�)D[���������������� � �������������
0RELO����������������� � �������������
:HEVLWH��ZZZ�VOEPDJD]LQH�FRP
(�PDLO��HODLG\#WHGDWD�QHW�HJ

$WWQ��3UHVV�2IILFH�0DQDJHU

'HDU�6LU�

7R�LQWURGXFH�³(O�$LG\�IRU�3UHVV��3XEOLVKLQJ�	�0HGLD�3URGXFWLRQ´�,W
V�DQ�$PHULFDQ�EDVHG�
FRPSDQ\�VSHFLDOL]HG�LQ�SUHVV��SXEOLVKLQJ�	�PHGLD�
2XU�0LG�(DVW�RIILFH�LV�ORFDWHG�LQ�(J\SW��DV�LW¶V�NQRZQ�WR�EH�WKH�PDLQ�HQWUDQFH�WR�WKH�0LGGOH�
(DVW�	�$IULFD��

2QH�RI�RXU�SXEOLFDWLRQV�LV�D�³6SRUW�	�/X[XU\�%RDWV�0DJD]LQH´��,W�LV�D�TXDUWHUO\�PDJD]LQH�WKDW�
LV�GLVWULEXWHG�LQ�WKH�0LGGOH�(DVW DQG�*XOI�$UHD�DQG�1RUWK�$IULFD�

:H�ZURWH�DERXW�QHZ��XVHG�	�FODVVLF�ERDWV�IURP�DOO�NLQG��6DLOERDWV��0RWRUERDWV��6SRUW�%RDWV��
&UXLVHUV��2IIVKRUH��/X[XU\�<DFKWV��&RPPHUFLDO�%RDWV�	�0RUH««

$OVR�ZH�ZURWH�DERXW�(QJLQHV�DQG�RWKHU�ERDWV�DFFHVVRULHV�DQG�0DULQH�0RWRULQJ�UDFHV��

:H�KRSH�\RX�FDQ�SURYLGLQJ�XV�ZLWK�SUHVV�LQIRUPDWLRQ�DQG�KLJK�UHVROXWLRQ�LPDJHV�IRU�WKH�
PDULQD�	�PDS�WRR�WR�EH�SXEOLVK�LQ�WKH�QH[W�LVVXH�IURP�WKH�PDJD]LQH�ZKLFK�ZLOO�KDYH�D�
VXSSOHPHQW�DERXW�)DPRXV�PDULQD�DQG�\DFKWV�SRUWV�DURXQG�WKH�ZRUOG��

$OVR�ZH�KRSH�\RX�FDQ�UHJLVWHU�XV�RQ�\RXU�SUHVV�FHQWHU�WR�SURYLGH�XV�ZLWK�HYHU\�QHZ�
LQIRUPDWLRQ��PDWHULDO�	�SKRWRV�IRU�SXEOLVK�LQ�RXU�PDJD]LQH��

$SSUHFLDWH�\RXU�NLQG�DWWHQWLRQ�	�ORRN�IRUZDUG�WR�\RXU�HDUO\�UHVSRQVH�

6DPLU�(O�$LG\
*HQHUDO�0DQDJHU�



FHPEHUFL�

)URP� ����7ZLQV�0DULQH�6HUYLFHV������RSV#WZLQVDJHQF\�FRP!
7R� ����7ZLQV�0DULQH�6HUYLFHV������RSV#WZLQVDJHQF\�FRP!
6HQW� ���(\O�O������3D]DU������
6XEMHFW� %XVLQHVV�,QWURGXFWLRQ

3DJH�� RI��

����������

'HDU�6LU���0DGDP
*RRG�'D\�

2XU�FRPSDQ\��7:,16�6+,33,1*�$*(1&<� ZDV�HVWDEOLVKHG�PRUH�WKDQ����\HDUV�DJR�DV�DQ�DJHQF\�IRU�6XH]�
&DQDO WUDQVLW�
7KHQ�RXU�XQOLPLWHG�VHUYLFHV�H[WHQGHG�WR�LQFOXGH�DOO�(J\SWLDQ�SRUWV�QRW�RQO\�WUDQVLWLQJ�WKH�6XH]�&DQDO�

<RX�FDQ�FRQWDFW�XV�IRU�DQ\�RI�WKH�IROORZLQJ�
�� 2XU�EHVW�3HUIRUPD�'�$�IRU�6XH]�&DQDO 7UDQVLW
�� 2XU�EHVW�3HUIRUPD�'�$�IRU�FDOOLQJ�DQ\�RI�WKH�(J\SWLDQ�SRUWV
�� *HQHUDO�PDULQH�VXSSOLHV�LQFOXGLQJ IUHVK�	�GU\�SURYLVLRQ��%RQGHG�VWRUHV��&KDUWV�	�3XEOLFDWLRQ��0DWHULDO�VWRUHV�

DQG�7HFKQLFDO�VWRUHV�ZKLFK�KDQGOHG�E\�RXU�SURIHVVLRQDO�VWDII
�� &XVWRPV�&OHDUDQFH�RI�VSDUH�SDUWV��LQFOXGLQJ�GHOLYHU\�RQERDUG
�� &KDQJLQJ�FUHZ�RI�GLIIHUHQW�QDWLRQDOLWLHV
�� $QQXDO�LQVSHFWLRQ�RI�VDIHW\�HTXLSPHQW
�� $OO�PDULQH�FRQWUDFWRUV�VXFK�DV�UHSDLUV�DQG�PDLQWHQDQFH��6OXGJH�DQG�ELOJH�ZDWHU�GLVSRVDO��/DVKLQJ�	�

XQODVKLQJ��JDUEDJH�GLVSRVDO�PRUH�RYHU�XQGHUZDWHU�RSHUDWLRQV�OLNH�+XOO��5XGHU�	�SURSHOOHU�FOHDQLQJ�DQG�DOVR�
IL[LQJ�DQRGHV�
:H�FDQ�RIIHU�WKH�EHVW�UDWH�IRU�DERYH�PHQWLRQHG�PDULQH�FRQWUDFWRUV�DV�ZH�KDYH�RXU�RZQHG�EDUJHV�DQG�
HTXLSPHQW�PRUH�RYHU�RXU�ZHOO�WUDLQHG�VWDII��

�� %XQNHULQJ�

1RZ��ZH�KDYH�D�QHZO\�HVWDEOLVKHG�VHFWRU�IRU�FKDUWHULQJ�ZKR�DUH�UHDG\�WR�UHFHLYH�\RXU�FLUFXODWLRQ��
SRVLWLRQV�DQG�RSHQ�WRQQDJHV�

3OHDVH�DGG�RXU�(PDLO�DGGUHVV�WR�\RXU�FRQWDFWV�

2))(5�
-XVW�(�PDLO�XV�WR�SURWHFW�\RXU�YHVVHOV�DJDLQVW�SLUDF\
:H�FDQ�KHOS�\RX�WR�SURWHFW�\RXU�YHVVHO�DJDLQVW�6RPDOL�3LUDWHV�E\�VXSSO\LQJ�\RXU�NLQG�YHVVHOV�ZLWK�

%DUEHG�:LUH��5D]RU�:LUH��/LPH�3RZGHU�DQG�*DVROLQH�

2XU�&RPSDQ\�&RYHUV�$OO�(J\SWLDQ�3RUWV�LQFOXGLQJ�6XH]�&DQDO�$UHD

���:H�$UH�:RUNLQJ����+RXUV���'D\V�$�:HHN1�%

3OHDVH�GRQ
W�KHVLWDWH�WR�FRQWDFW�XV�IRU�DQ\�IXUWKHU�UHTXLUHPHQWV�IRU�\RXU�LQWHUHVWV�

7:,16�6+,33,1*�$*(1&< (*<37
7HOO�ID[��������������
0RELOH���������������
(�PDLO��VKLSSLQJ#WZLQVDJHQF\�FRP
RSV#WZLQVDJHQF\�FRP
LQIR#WZLQVDJHQF\�FRP
2IILFHV��3RUW�6DLG�� 6XH] � 6KDUP�(O�6KHLNK�� 5HG�6HD �
$OH[DQGULD � 'DPLHWWD � $/�$ULVK



RNWD\�

)URP� �7H]PDULQ���LQIR#WH]PDULQ�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���(NLP������dDUúDPED������
6XEMHFW� 'DYHWOLVLQL]����>RNWD\#FHPEHUFLGHQL]FLOLN�FRP@

3DJH�� RI��

����������

6D\×Q�RNWD\#FHPEHUFLGHQL]FLOLN�FRP��EX�WDQ×W×P�PDLOL�7H]PDULQ 0DLO�/LVWHVLQH�ND\×WO×�ROGXÿXQX]�LoLQ�J|QGHULOPL�WLU�



RNWD\�

)URP� �0U��EDQJ]KX�/LQ���FQVKXQIHQJ#FRPRVHDUFK�QHW!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���(\O�O������dDUúDPED������

3DJH�� RI��

����������

'HDU�6LU�0DGDP��

*UHDW�7KDQNV�IRU�\RXU�WDNLQJ�DWWHQWLRQ�WR�WKLV�PHVVDJH��2XU�FRPSDQ\�SURGXFH�
DQG�H[SRUW�ERDW�ILEHU�JODVV�ERDW�PDULQH�ERDW�PRWRUERDW�PRWRU�ERDW�SOHDVXUH�
\DFKW�PDULQH�HQJLQH�VSHHG�ERDWV�SRZHU�ERDW�5,%�ERDW�PDULQH�HQJLQH�LQIODWDEOH�
ERDW�ZDWHU�ERDW�RXWERDUG�PRWRU�MHW�VNL�ERDW�HQJLQH�%RDW�PRWRU�)53�ERDW�ILVKLQJ�
ERDW�VSHHG�ERDW��

,I�\RX�KDYH�LQWHUHVW�LQ�WKHVH�SURGXFWV��ZHOFRPH�WR�FRQWDFW�XV��

%HVW�UHJDUGV�

0U��EDQJ]KX�/LQ�

2XU�ZHEVLWH��KWWS������������FRPRVHDUFK�FRP��>YLVLW@

7XH�����6HS��������������������

'HFODUDWLRQ��WKLV�HPDLO�ZDV�VHQW�IURP�WKH�FOLHQW�RI�FRPRVHDUFK�FRP��&RPRVHDUFK�QHYHU�VXSSRUW�

VSDPPLQJ��LI�\RX�UHJDUG�WKLV�PHVVDJH�DV�VSDP��SOHDVH�UHSRUW�VSDP�



RNWD\�

)URP� �'LJLWDO�6KLS���HE#ZRUOGVKLS\DUGV�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���(\O�O������3HUúHPEH������
6XEMHFW� ,QYLWDWLRQ�WR�DWWHQG�WKH��QG�'LJLWDO�6KLS�86$�FRQIHUHQFH�LQ�6WDPIRUG�RQ�2FWREHU����

3DJH�� RI��

����������

'LJLWDO�6KLS�ORJR

,QYLWDWLRQ�WR�DWWHQG�WKH��QG�'LJLWDO�6KLS�86$�
FRQIHUHQFH�LQ�6WDPIRUG�RQ�2FWREHU����

&RQIHUHQFH�RQ�GHYHORSPHQWV�LQ�PDULWLPH�VDWHOOLWH�FRPPXQLFDWLRQV��PDULWLPH�
VRIWZDUH��QDYLJDWLRQ�WHFKQRORJ\�DQG�SLUDF\�SUHSDUDWLRQ�DVVLVWDQFH� � IUHH�DWWHQGDQFH�

IRU�HPSOR\HHV�RI�VKLSSLQJ�FRPSDQLHV� � LQ�WZR�ZHHNV�WLPH

63($.(56�,1&/8'(
&DSWDLQ�*RUGDQ�(YDQV�9DQ�+RRN 6HQLRU�'LUHFWRU��,QQRYDWLRQ�DQG�&RQFHSW�'HYHORSPHQW� 0DHUVN�/LQH��/LPLWHG
5LFN�*URHQ��'LUHFWRU�RI�6\VWHPV�DQG�$GYDQFHG�7HFKQRORJ\�� 6HDFRU�0DULQH
*LDQFDUOR�&ROHWWD��SXUFKDVLQJ�DQG�PDLQWHQDQFH�DQG�FRVW�FRQWURO�GLUHFWRU�� *ULPDOGL�*URXS�1DSOHV
&DSW�-RKQ�(��/RZHOO�-U���FKLHI��0DULQH�&KDUW�'LYLVLRQ��12$$
&DSWDLQ�*HRUJH�6DQGEHUJ�SURIHVVRU�	�GLUHFWRU�RI�1DXWLFDO�6FLHQFH�6LPXODWLRQ�� 8�6��0HUFKDQW�0DULQH�$FDGHP\�
6DLNDW�%DVX� PDQDJHU�PDULQH�V\VWHPV��+HOL[�(QHUJ\�6ROXWLRQV�*URXS�
5XVVHOO�*LVH��PDQDJHU��YHVVHO�,7�VHUYLFHV��7RUP�
0LFKDHO�0DUN� YHVVHO�,7�PDQDJHU��&OLSSHU�6KLS�0DQDJHPHQW�
0DUF�&XOOHQ��WHFKQLFDO�VHUYLFHV�DQDO\VW���WHOHFRPV�FR �RUGLQDWRU��+XVN\�(QHUJ\
$ODQ�0��:HLJHO� PDULWLPH�DWWRUQH\��%ODQN�5RPH�//3
&RPPDQGHU�&KULVWLDQ�+HPSVWHDG��8QLWHG�6WDWHV�0HUFKDQW�0DULQH�$FDGHP\�

+HUH�DUH�ILYH�UHDVRQV�WR�DWWHQG��

���%HFDXVH�KHDGV�RI�YHVVHO�,7��V\VWHPV��DGYDQFHG�WHFKQRORJ\��LQQRYDWLRQ��PDLQWHQDQFH�DQG�SXUFKDVLQJ�ZLWK�
PDMRU�VKLSSLQJ�FRPSDQLHV��DQG�WRS�ODZ\HUV�ZLOO�IUHHO\�VKDUH�WKHLU�H[SHULHQFHV�ZLWK�\RX�DERXW�ZKDW�ZRUNV�DQG�ZKDW�
GRHVQ
W�ZLWK�PDULWLPH�,7��FRPPXQLFDWLRQV�DQG�QDYLJDWLRQ�HTXLSPHQW� � OHDUQLQJ�\RX�FRXOG�QHYHU�JHW�IURP�D�EURFKXUH��
PDJD]LQH��ZHEVLWH�RU�VDOHV�FDOO�

���%HFDXVH�&(2V�DQG�VHQLRU�H[HFXWLYHV�RI�WKH�ZRUOG
V�OHDGLQJ�PDULWLPH�FRPPXQLFDWLRQV�VRIWZDUH�DQG�QDYLJDWLRQ�
RUJDQLVDWLRQV ZLOO�WDON�DERXW�WKHLU�H[SHULHQFHV�PDNLQJ�VXUH�WKHLU�WHFKQRORJ\�ZRUNV�DQG�DGGV�YDOXH�IRU�VKLSSLQJ�
FRPSDQLHV�DQG�KRZ�WR�JHW�WKH�PRVW�RXW�RI�LW

���%HFDXVH�\RX�DUH�H[FLWHG�E\�QHZ�WHFKQRORJ\ DQG�UHFRJQLVH�LWV�SRWHQWLDO WR�LPSURYH�VDIHW\��VHFXULW\��HIILFLHQF\�

*LDPSLHUR�6RQFLQL



6HQW�WR��RNWD\#FHPEHUFLGHQL]FLOLN�FRP�
,I�\RX�IHHO�WKDW�WKLV�H�PDLO�KDV�UHDFKHG�\RX�LQ�HUURU�RU�\RX�ZLVK�WR�EH�UHPRYHG�IURP�RXU�OLVW�
SOHDVH�YLVLW�KWWS���ZZZ��PDULQHOLQN�FRP�HPDLO�XQVXEVFULEH�DVS[DQG�VXEPLW�\RXU�H�PDLO�DGGUHVV�
0DULWLPH�*URXS������(DVW���WK�6WUHHW����)ORRU��1HZ�<RUN��1<�������

DQG�TXDOLW\�RI�OLIH��EXW�\RX�DUH�DOVR�YHU\�DZDUH�WKDW� WKLQJV�FDQ�JR�ZURQJ�ZLWK�QHZ�WHFKQRORJ\�DQG�LW�RIWHQ�GRHV�QRW�
PHHW�WKH�H[SHFWDWLRQV�SHRSOH�KDYH�RI�LW��DQG�\RX�ZDQW�WR�OHDUQ�DV�PXFK�DV�\RX�FDQ�IURP�SHRSOH�ZKR�KDYH�WULHG�LW�

���%HFDXVH�\RX�NQRZ�\RXU�VHDIDUHUV�DQG�RIILFH�VWDII�ZRXOG�ORYH� IDVWHU�DQG�FKHDSHU�VKLS�VKRUH�FRPPXQLFDWLRQV��EXW�
\RX�GRQ
W�ZDQW�WR�LQVWDOO�D�V\VWHP�ZKLFK�SURYHV�YHU\�H[SHQVLYH�� XQUHOLDEOH�RU�QHHGV�GRZQWLPH�WR�LQVWDOO

���%HFDXVH�WKH�FRQIHUHQFH�LV�EHLQJ�KHOG�LQ� &RQQHFWLFXW�ZLWK�WKH�IXOO�VXSSRUW�RI�&RQQHFWLFXW�0DULWLPH�$VVRFLDWLRQ��
RQH�RI�WKH�ZRUOG
V�PRVW�LPSRUWDQW�PDULWLPH�FHQWUHV��DQG� HDVLO\�DFFHVVLEOH�IURP�1HZ�<RUN�DQG�&RQQHFWLFXW�DLUSRUWV

+DYH�ZH�JLYHQ�\RX�HQRXJK�UHDVRQV�WR�FRQVLGHU�DWWHQGLQJ� � ,I�VR�SOHDVH FOLFN�KHUH WR�UHJLVWHU�

<RX�FDQ�VHH�WKH�IXOO�SURJUDP�E\� FOLFNLQJ�KHUH�

6HH�WKH�DJHQGD�IRU�GLIIHUHQW�VHVVLRQV��

6DWHOOLWH�FRPPXQLFDWLRQV
6RIWZDUH
(OHFWURQLF�1DYLJDWLRQ
,QPDUVDW�)OHHW%URDGEDQG�WUDLQLQJ
7HFKQRORJ\�WR�DVVLVW�ZLWK�SLUDF\�SUHSDUHGQHVV

0DLQ�HYHQW�VSRQVRU�

3OHDVH�KHOS�XV�VSUHDG�WKH�ZRUG�E\�IRUZDUGLQJ�WKLV�H �PDLO�WR�FROOHDJXHV�DQG�EXVLQHVV�SDUWQHUV�ZKR�PLJKW�EHQHILW�IURP�
DWWHQGLQJ�

/RRNLQJ�IRUZDUG�WR�VHHLQJ�\RX�LQ�&RQQHFWLFXW�

.LQG�UHJDUGV
'LJLWDO�6KLS�/WG��/RQGRQ

,QPDUVDW

,PDJH�IURP�'LJLWDO�6KLS�86$�����

3DJH�� RI��

����������



RNWD\�

)URP� �$YHYD���HE#ZRUOGVKLS\DUGV�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���(\O�O������dDUúDPED������
6XEMHFW� 0DQDJLQJ�WKH�'LJLWDO�6KLS��WKHUH�LV�D�EHWWHU�ZD\�

3DJH�� RI��

����������

:KHWKHU�\RX�DUH�DQ�RSHUDWRU�RU�D�VKLSEXLOGHU��GR�\RX�ZRUN�LQ�D�ZRUOG�ZKHUH�
LQIRUPDWLRQ�LV�RIWHQ�LQFRPSOHWH�RU�LQFRQVLVWHQW"�

$�ZRUOG�RI�³XQNQRZQ�XQNQRZQV�"�$�ZRUOG�ZKHUH�GHVLJQ�DQG�SURGXFWLRQ�WHDPV�VWUXJJOH�WR�V\QFKURQLVH�WKHLU�GDWD�
DQG�DFWLYLWLHV"�$OO�FRPSRXQGHG�E\�\RXU�UHOLDQFH�RQ�ULJLG��LQIOH[LEOH�/LIHF\FOH�0DQDJHPHQW�WHFKQRORJLHV"

7KHUH�LV�DQRWKHU�ZD\���
$9(9$�1(7¶V�VSHFLDOLVW�,QIRUPDWLRQ�0DQDJHPHQW�FDSDELOLWLHV�EULGJH�WKH�GHVLJQ��HQJLQHHULQJ��SURGXFWLRQ�DQG�
RSHUDWLRQV�SKDVHV�RI�ERWK�0DULQH�DQG�2IIVKRUH�2LO�	�*DV�LQGXVWULHV��PDQDJLQJ�\RXU�LQIRUPDWLRQ�WR�KHOS�\RX�

z ,QWHJUDWH�GHVLJQ�DQG�SURGXFWLRQ�DSSOLFDWLRQV

z 3URDFWLYHO\�FRQWURO�DQG�PDQDJH�WKH�FKDQJH�OLIHF\FOH

z 5HGXFH�IDXOWV�DQG�H[SHQVLYH�UHZRUN

z 5HGXFH�SURMHFW�OHDG�WLPH

z 0LQLPLVH�ILQDQFLDO�DQG�VFKHGXOH�ULVNV

z 6HH�FOHDU�SURMHFW�SURJUHVV�DJDLQVW�SODQ��LQFOXGLQJ�.3,V

z &ROODERUDWH�UHOLDEO\�ZLWK�LQWHUQDWLRQDO�WHDPV��VXEFRQWUDFWRUV��RZQHUV�DQG�FODVVLILFDWLRQ�DJHQFLHV

z 5HILW�DQG�UHSDLU�PRUH�HDVLO\

$9(9$�1(7�FDQ�PDQDJH�GDWD�DQG�GRFXPHQWV�RI�DQ\�W\SH�DQG�PDNH�WKHP�DFFHVVLEOH�DQG�XVHIXO��UHJDUGOHVV�RI�
WKH�VRXUFH�DSSOLFDWLRQ��WR�\RXU�HQWLUH�WHDP��DFURVV�WKH�HQWLUH�OLIHF\FOH�

1R�PRUH�VSHQGLQJ�H[SHQVLYH�KRXUV�VHDUFKLQJ�DQG�YDOLGDWLQJ�LQIRUPDWLRQ�PDQXDOO\��RU�WU\LQJ�WR�H[WUDFW�LW�IURP�
GLVWUDFWHG�FROOHDJXHV��

%XW�WKH�ZRUOG�LVQ¶W�SHUIHFW�± DQG�QHLWKHU�LV�\RXU�LQIRUPDWLRQ�± VR��XQLTXHO\��$9(9$�1(7�FDQ�DOVR�LQWHOOLJHQWO\�



6HQW�WR��RNWD\#FHPEHUFLGHQL]FLOLN�FRP�
,I�\RX�IHHO�WKDW�WKLV�H�PDLO�KDV�UHDFKHG�\RX�LQ�HUURU�RU�\RX�ZLVK�WR�EH�UHPRYHG�IURP�RXU�OLVW�
SOHDVH�YLVLW�KWWS���ZZZ��PDULQHOLQN�FRP�HPDLO�XQVXEVFULEH�DVS[DQG�VXEPLW�\RXU�H�PDLO�DGGUHVV�
0DULWLPH�*URXS������(DVW���WK�6WUHHW����)ORRU��1HZ�<RUN��1<�������

PDQDJH�LQIRUPDWLRQ�RI�YDU\LQJ�PDWXULW\�DQG�FRPSOHWHQHVV��SXWWLQJ�\RXU�WHDPV�LQ�D�SRVLWLRQ�WR�PDNH�VHQVLEOH��
LQIRUPHG��UHDO�ZRUOG�GHFLVLRQV��7U\�GRLQJ�WKDW�ZLWK�D�WUDGLWLRQDOO\�ULJLG�3URGXFW�/LIHF\FOH�0DQDJHPHQW�DSSOLFDWLRQ�
RU�D�GDWD�ZDUHKRXVH�

&RQWDFW�XV�WR�OHDUQ�PRUH�
)RU�PRUH�LQIRUPDWLRQ�DERXW�$9(9$�1(7�

z (PDLO�XV��PDUNHWLQJ�FRQWDFW#DYHYD�FRP

z 9LVLW�ZZZ�DYHYD�FRP�FRQWDFW � VSHDN�WR�\RXU�UHJLRQDO�$9(9$�RIILFH

z 7U\�WKH�QHZ�$9(9$�1(7�6KLSEXLOGLQJ�PLFURVLWH��ZZZ�DYHYD�QHW�DYHYDBQHW�PDULQH �\RX�FDQ�FRQWDFW�XV�

WKURXJK�WKLV�PLFURVLWH��DV�ZHOO�

3DJH�� RI��

����������



RNWD\�

)URP� �7�3WN����SWNDWU#QHWOD�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���(\O�O������&XPD������
6XEMHFW� 3DWLND
ODUGDQ�0DYL�<ROFXOXN��/LN\D�<ROX

3DJH�� RI��

����������

3DWLND
ODUGDQ�0DYL�<ROFXOXN��/LN\D�<ROX

�������(\O�O �
2O\PSRV��$GUDVDQ�$SHUODL��.HNRYD��.Dú��.DONDQ��3DWDUD

(\O�O�D\ÕQGD�$NGHQL]
LQ�D\UÕ�ELU�J�]HOOL÷H�E�U�QHQ�NÕ\ÕODUÕ�HQ�D]�.Õ]ÕOGHULOLOHU�\D�GD�LQNDODU�
NDGDU�JL]HPOL�ELU�KDNOÕQ�L]OHUL\OH�EH]HQPLúWLU�

)HWKL\H
GHQ�$QWDO\D
\D�NDGDU�RODQ�YH�\HU\�]��FHQQHWL�RODUDN�DQÕODQ�E|OJHGH�\DúD\DQ�EX�
KDON�/LN\DOÕODUGÕU��.Dú�.HNRYD��3DWDUD�JLEL�G�Q\DQÕQ�HQ�|QHPOL�WDWLO�PHUNH]OHULQL�
LoHULVLQGH�VDNOD\DQ�E|OJHGH�G�Q\DQÕQ�HQ�|QHPOL�\�U�\�ú�URWDODUÕ�EXOXQPDNWDGÕU�

7DELv�NL�VRQEDKDU�PHYVLPLQLQ�GLQJLQOL÷LQH�UHKEHUOHULPL]GH�EX�WXUXPX]GD�D\DN�
X\GXUDFDN�YH�oRN�\RUXFX�ROPD\DQ�\�U�\�ú�SDUNXUODUÕPÕ]GDQ�VL]OHUL�$NGHQL]
LQ�GR÷D�

KDULNDVÕ�NR\ODUÕQD�XODúWÕUDFDN�

'HWD\OÕ�%LOJL

%D\UDPGD�*�Q�ELUOLN�7XUODU

.Õ\ÕN|\�9H�6RQEDKDU����(\O�O�3D]DUWHVL

/XND�9DGLVL���� (\O�O�3D]DUWHVL

h]�P�7DQHOHULQLQ�%Dú�G|QG�UHQ�6HU�YHQL�8oPDNGHUH
GH�
%D÷ER]XPX���� (\O�O�6DOÕ



RNWD\�

)URP� �5DYHQV�0DULQH���HE#ZRUOGVKLS\DUGV�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���(\O�O������dDUúDPED������
6XEMHFW� 5DYHQV�$OXPLQXP��¶�&DQRSLHG�*DQJZD\V�� UHDG\�WR�VKLS

3DJH�� RI��

����������

)RU�6DOH��������/LQHDO�)HHW�RI��
�ZLGH�
&$123<�*$1*:$<���

2ULJLQDOO\�GHVLJQHG�IRU�KHDY\�SDVVHQJHU�XVH��RXU�V\VWHP�KDV�EHHQ�
UHIXUELVKHG�WR������OLNH�QHZ�FRQGLWLRQ��DQG�FRPHV�ZLWK�IXOO�ZDUUDQW\�DV�ZH�
DUH�WKH�RULJLQDO�PDQXIDFWXUHUV��

± �����7��$OXPLQXP
± �����/LYH�/RDG�3HU�6TXDUH�)RRW
± +DQGLFDS�+DQGUDLO�	�.LFNSODWH��$'$�
± 8%&�9HUWLFDO�3LFNHWV�RQ������

�&HQWHUV
± 6NLG�5HVLVWDQW�$OXPLQXP�'HFNLQJ
± +HDY\�'XW\�5ROOHUV
± 7UDQVLWLRQ�3ODWHV
± %DUUHO�&DQRS\�)UDPH

2))(5('�#�
��������SHU�OLQHDO�
IRRW

5DYHQV�0DULQH��,QF��LV�D�IDPLO\�RZQHG�DQG�RSHUDWHG�PDQXIDFWXULQJ�FRPSDQ\�
WKDW�KDV�EHHQ�WKH�OHDGHU�LQ�WKH�LQGXVWU\�IRU�RYHU����\HDUV��:H�PDQXIDFWXUH�
HQJLQHHUHG�GRFNV��JDQJZD\V��SLHUV��KDQGUDLOV��VHDZDOOV��SODWIRUPV��ERZ�
ORDGHU�DQG�DGMXVWDEOH�VWHS�JDQJZD\V�DQG�PDQ\�PRUH�DOXPLQXP�SURGXFWV��
+DQGLFDS�DFFHVVLELOLW\��KHDY\�GXW\�XVH��YDULRXV�GHFNV��OLJKW�GXW\�XVH� ZH�DUH�
RQO\�OLPLWHG�E\�\RXU�LPDJLQDWLRQ��2XU�LQ�KRXVH�HQJLQHHUV�FDQ�GHVLJQ�\RXU�
V\VWHP�ZLWK�HYHU\�GHWDLO�\RX�FDQ�WKLQN�RI�

9LVLW�RXU�ZHEVLWH#�ZZZ�UDYHQVPDULQH�FRP IRU�PRUH�LQIR�FDOO�
������������ RU�HPDLO�PDWW#UDYHQVPDULQH�FRP WR�VHH�KRZ�ZH�
FDQ�FRQQHFW�\RX�WR�\RXU�ZDWHUZD\��



RNWD\�

)URP� �8GH�&KDUOHV���FRX����#\DKRR�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���(\O�O������dDUúDPED������
6XEMHFW� 5H��RXWERDUG�SDUWV�

3DJH�� RI��

����������

)URP�

SOHDVH�TRXWH�XV�SULFHV�IRU��YDULRXV�RXWERDUG�HQJLQH��SDUWV���ZKHUH�QR�QHZ�RQH�LV�DYDLO��SOHDVH�VHQG�
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Main Identity 

From: "Hydrex NV" <eb@worldshipyards.com>
To: <oktay@cembercidenizcilik.com>
Sent: 10 Kasım 2009 Salı 19:39
Subject: Permanent rudder repairs now possible without drydocking
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Permanent rudder repairs now possible without drydocking 

Hydrex has developed an entirely new method enabling permanent repairs of rudders without 
drydocking the ship. Permanent repairs were hitherto not possible and ships had to drydock in 
case a major defect was found. The newly designed equipment is lightweight and can be 
mobilized very rapidly in our special flight containers. Therefore this new service is now 
available worldwide. 

Major defects on rudders very often cause unscheduled drydocking of ships. The new method 
designed by our technical department allows engineers, welders and inspectors to perform their tasks 
in dry conditions. Class approved permanent repairs in-situ, without moving the ship, are now 
possible and commercial operations can continue. Steel repairs and replacements can be performed 
and pintle and bushing defects can be solved without the loss of time and money associated with 
drydocking. 

The equipment can be mobilized within hours to any port in the world. It will be available at the 
Hydrex headquarters in Antwerp and at our offices in Tampa and Algeciras at the Strait of Gibraltar. 

Please do not hesitate to contact the Hydrex headquarters if you wish to discuss the possibilities of 
this new technology and its applications. 

Hydrex nv
Haven 29



2030 Antwerp
Belgium
Phone: +32 3 213 53 00
Fax: +32 3 213 53 21
E-mail: hydrex@hydrex.be
www.hydrex.be

Sent to: oktay@cembercidenizcilik.com 
If you feel that this e-mail has reached you in error or you wish to be removed from our list,
please visit http://www3.marinelink.com/email/unsubscribe.aspx and submit your e-mail address.
Maritime Group, 118 East 25th Street, 2 Floor, New York, NY 10010 
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Main Identity 

From: "SMM News" <news@hamburg-messe.de>
To: <oktay@cembercidenizcilik.com>
Sent: 29 Ekim 2009 Perşembe 18:45
Subject: SMM India 2009 – Just 3 weeks to go
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If this message is not displaying properly, please view the online version.

In just two weeks time, Mumbai will play host to SMM India 2009. This will be the first international trade 
fair on the Indian sub-continent to carry the prestigious SMM hallmark of quality. With around 100 
exhibitors – nearly 50% from abroad – the premiere brings together the global maritime community’s key 
players and decision-makers. Here they have a great opportunity to establish new contacts and intensify 
business relationships with the up-and-coming Indian maritime sector. Furthermore, SMM India 2009 will 
have country pavilions and presentations from India, Germany, Finland and Denmark. Admission is free for 
trade visitors, so come join us in Mumbai. We look forward to welcoming you. 

» Register online now for SMM India 2009 to avoid the queues –
Free admission and fast track entry for trade visitors to attend the premiere of the world’s leading 
shipbuilding exhibition in India. 

» SMM India 2009 exhibitors’ directory now available –
Find out who is presenting their latest maritime innovations, products and services in Mumbai.

» Three-day SMM India 2009 conference you shouldn’t miss –
See the latest programme: “Maritime India – The Path Ahead”. This includes information about all 
sessions, speeches and subjects. The conference format is unique and features highly anticipated panel 
discussions – so be part of it and register online now. 

SMM India 2009 – register today
for the premiere in Mumbai

» Your stay in Mumbai, India’s gateway to the world –
Take a look at the information and services we provide for your visa, 
arrival and accommodation requirements. 

» SMM 2010 7-10 sept, Hamburg – only limited space available
We are very proud to say that almost all available units at SMM 2010 
have already been booked – much earlier than at the record-breaking 
fair in 2008. SMM 2010 welcomes numerous new companies, as well 
as new country pavilions. The industry’s leading shipbuilding trade fair 
is fully on course to build on its position as the most influential event in 
the maritime calendar – as it continues to raise the bar with its 
internationally renowned exhibitors and attractive programme. 
Reserve one of the last few spaces by registering online today.

» wohlgemuth & team gmbh – new Hamburg Messe service 
partner
It gives us great pleasure to announce that wohlgemuth & team gmbh 
is to provide exclusive trade-show marketing and promotion support of 
all events organized by Hamburg Messe und Congress GmbH.



This is a newsletter from Hamburg Messe und Congress GmbH (HMC). If you’d prefer not to receive e-mails like this from 

HMC in the future, please unsubscribe

Hamburg Messe und Congress GmbH | Messeplatz 1 � 20357 Hamburg � Germany

Phone +49 040 3569-0 � Fax +49 040 3569-2203 � info@hamburg-messe.de

Commercial Register No.: HRB 12 054 at Hamburg Municipal Court

VAT No. DE811214125
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cemberci 

From: "office" <office@scssegypt.com>
To: <cemberci@cembercidenizcilik.com>
Sent: 30 Aralık 2009 Çarşamba 16:01
Subject: BUSINESS PROPOSAL
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Dear Ladies and Gentlemen,

We are SC shipping services Co., Port Said - Egypt. , We are profissional Suez Canal transit agency & owner's husbandry services 
specialist in Egyptian Ports.

We offer very economical prices.
We attend anywhere in Egyptian ports  ( Port Said , Suez , Damietta , Alexandria ,,,etc  )  and specially in Suez Canal zone. 

SC Shipping Services Co., is GL ISO 9001:2008 Certified.

Our activities as followings :

* SUEZ CANAL TRANSIT arrangements

We ensure safe and secure Suez Canal transit , unbeatable D/A proforma invoice &agency fees.

* CREW CHANGE ARRANGEMENTS

We arrange the followings:

· Invitation letter
· OK to Board
· Meeting/assistance in airport
· Visa on arrival airport/port
· Transportation from/to airport to/from port
· Transportation to/from ship
· Immigration formalities
· Port security formalities
· Hotel accommodation
· Treatment if required
· Custom's clearance if crewmembers carried any spare parts

Our prices as follow:

1 crew $ 200.00
2 crew $ 175.00 per person arriving/departing on the same flight
3 crew $ 150.00 per person arriving/departing on the same flight
4 crew $ 125.00 per person arriving/departing on the same flight
5 crew                 $ 100.00 per person arriving/departing on the same flight
6 crew                 $   75.00 per person arriving/departing on the same flight
7 crew and more $   50.00 per person arriving/departing on the same flight

Above mentioned charge includes the followings:

• Invitation letter

• OK to Board

• Meeting/assistance in airport

• VISA stamp ($15.00)
• Transportation to/from airport ( A/C cars model 2008/2009 )

• Transportation to/from ship

• Immigration fees

• Port security fees

• Normal customs fees

• Agency fees



NO any additional fees rather than above mentioned

Charge excludes the followings:

• Extra customs charges in case crewmembers carried any spare parts or over weight

• Any other special requirements

• Hotel accommodation ( 3 stars, 4 stars or 5 stars as client required )

Hotel prices as follow:

- Above rates are excluding 12% services charges, 10% sales taxes and 2% municipality tax per room/night
- Above rates are based on bed & breakfast buffet
- Check in time 12:00noon , chick out time 12:00

* SPARE PARTS CUSTOMS CLEARANCE & FORWARDING

Parcels and spare parts delivery prices as follow:

From 1 KGS up to 10 KGS $ 175.00
> 10 KGS up to 25 KGS $ 200.00
> 25 KGS up to 50 KGS $ 250.00
> 50 KGS up to 100 KGS $ 300.00

Above tariff including customs clearance at CAIRO airport, transit guarantee, transport and delivery on board

Additional $ 35.00 for every additional 50 KGS or part thereof for Parcels over 100 KGS

Additional $ 75.00 in case the customs clearance arranged after the working hours or during the local vacations.

* CASH TO MASTER

We arrange safe and secure delivery of any amounts of US dollars to any vessel anywhere in Egyptian ports
1% of the total amount of cash delivery with minimum charges of $75.00

OUR CLIENT'S BENEFITS 

• Economy & compatatives prices

• Fixed rate for 2009 regardless any changes occurried

• Credit Payment basis business volum

• Monitoring your accounts balance online 

HOTEL RATE ACCOMMODATION TYPE FOREIGNER RATE

Five Stars Single Room $ 120.00

Double Room $ 130.00

Four Stars Single Room $ 110.00

Double Room $ 120.00

Three Stars Single Room $ 50.00

Double Room $ 60.00

Page 2 of 3

30.12.2009



• Monitoring Suez Canal traffic position which daily updated on our website

Please take the time to view our services on our web site www.scssegypt.com

We look forward to hearing from you.

Yours sincerely

Managing Director

Emil A. Khalil

SC shipping services
Tel : +2 066 3235323
Fax : +2 066 3235322
Cell ph : +2 0124089460
E-mail address : office@scssegypt.com
Website www.scssegypt.com
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We arrange safe and secure delivery of any amounts of US dollars to any vessel anywhere in Egyptian ports
1% of the total amount of cash delivery with minimum charges of $75.00

OUR CLIENT'S BENEFITS 

• Economy & compatatives prices

• Fixed rate for 2009 regardless any changes occurried

• Credit Payment basis business volum

• Monitoring your accounts balance online 

HOTEL RATE ACCOMMODATION TYPE FOREIGNER RATE

Five Stars Single Room $ 120.00

Double Room $ 130.00

Four Stars Single Room $ 110.00

Double Room $ 120.00

Three Stars Single Room $ 50.00

Double Room $ 60.00
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• Monitoring Suez Canal traffic position which daily updated on our website

Please take the time to view our services on our web site www.scssegypt.com

We look forward to hearing from you.

Yours sincerely

Managing Director

Emil A. Khalil

SC shipping services
Tel : +2 066 3235323
Fax : +2 066 3235322
Cell ph : +2 0124089460
E-mail address : office@scssegypt.com
Website www.scssegypt.com
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Main Identity 

From: "Polymer Marine" <eb@worldshipyards.com>
To: <oktay@cembercidenizcilik.com>
Sent: 11 Kasım 2009 Çarşamba 11:30
Subject: Don't let a bad plastic part ruin your great product.
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30.12.2009

Don't let a bad plastic part ruin your great product. 

Plastic materials are non-corrosive, light, durable, and cost-effective. They are preferred for many 
underwater applications, but they can be tricky. Polymer Marine specializes in producing difficult-
to-manufacture plastic parts for surface and underwater applications www.polymermarine.com using 
its exclusive Liquid Resin Casting™ process. For over 30 years Polymer has been manufacturing 
high quality plastic parts. The same parts used by some of the leading innovators in the marine 
industry. www.polymermarine.com

The LRC process is ideal for producing thick-walled parts subjected to extreme depth pressures and 
extended deployment, and also for encapsulating delicate electronics and other critical components. 
Applications include: AUV parts such as fins, nose cones, antennae, and GPS modules; ROV parts 
such as thruster shrouds, mounts and housings; hydrophones and acoustic doppler canisters used in 
oceanographic and environmental monitoring instrumentation; metal-to-plastic conversion for large 
housings typically machined or cast in metal for offshore applications, and rebreather canisters, 
housings and components for commercial and military/defense related products. 
www.polymermarine.com

The process allows the design freedom to create parts with no draft, varying wall thicknesses and 
cast-in-place features such as custom colors, finishes, threads, undercuts and bosses. Custom 
formulated materials are often used to solve specialized applications challenges. Other advantages 
include low cost tooling and fast lead time to first parts. www.polymermarine.com

If your mission is to develop great products, Polymer Marine is the right partner for you. They offer 
in house design assistance, have 30 years experience with specialized plastics and are ISO 
Registered. www.polymermarine.com. They offer machining, painting, and injection molding to 
accommodate any manufacturing requirement you might have. No volume too small, no part too 
complex. 



Your job is develop great products not wasting your time struggling with in-house parts 
manufacturing. Let Polymer Marine do the work for you. Email us at 
sales@polymercorporation.com  or call 781 871-4606 to speak with one of our plastics experts. 

Sent to: oktay@cembercidenizcilik.com 
If you feel that this e-mail has reached you in error or you wish to be removed from our list,
please visit http://www3.marinelink.com/email/unsubscribe.aspx and submit your e-mail address.
Maritime Group, 118 East 25th Street, 2 Floor, New York, NY 10010 
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Main Identity 

From: "THAMES YATCILIK GÖCEK BOAT SHOW" <dear_kdr@hotmail.com>
Sent: 27 Aralık 2009 Pazar 11:40
Attach: GÖCEK SİZİ ÇAĞIRIYOR.jpg; GÖCEK SİZİ ÇAĞIRIYOR..2.jpg; GÖCEK SİZİ 

ÇAĞIRIYOR..3.jpg; GÖCEK SİZİ ÇAĞIRIYOR..4.jpg; BOT SHOW GÖCEK 31 MART 04 
NİSAN 2010.......jpg; BOT SHOW GÖCEK 31 MART 04 NİSAN 2010......jpg; BOT SHOW 
GÖCEK 31 MART 04 NİSAN 2010.....jpg; BOT SHOW GÖCEK 31 MART 04 NİSAN 
2010....jpg; BOT SHOW GÖCEK 31 MART 04 NİSAN 2010...jpg; BOT SHOW GÖCEK 31 
MART 04 NİSAN 2010..j.jpg; BOT SHOW GÖCEK 31 MART 04 NİSAN 2010..jpg; BOT 
SHOW GÖCEK 31 MART 04 NİSAN 2010.jpg

Subject: GÖCEK BOAT SHOW

Page 1 of 9
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Hülya GÜNEŞ
Müşteri İlişkileri ve Organizasyon Yöneticisi 

TUNAJANS REKLAM VE ULUSLARARASI FUAR LTD.ŞTİ 
1390 Sok. No:6/2 35220 Alsancak/İZMİR 
Tel:0232 464 88 98 Fax:0232 464 87 35
Gsm:0532 610 59 17
E-mail:hulyagunes@tunajans.com.tr
Web:www.tunajans.com.tr

Kadir MORGÜL 

 KAPTAN

THAMES YACHTİ NG

0090 533 218 27 96 ...0090 532 211 06 34....0090 252 645 25 76

Windows 7: Size en uygun bilgisayarı bulun. Daha fazla bilgi edinin.
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Main Identity 

From: "Sencan SOYLEYEN, ODAK Co., Ltd." <sencan@odak-ltd.com>
To: <oktay@cembercidenizcilik.com>
Cc: <cemberci@istanhul-cemberci.com>
Sent: 12 Kasım 2009 Perşembe 14:21
Subject: ODAK Limited Ürün Portföyü Hakkında
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Sayın Oktay bey,

İstanbul Tekne ve Yan Sanayi Kataloğunuzun Elektrik Malzemeleri satıcıları kısmında yer alan 
firmamızın ürün portföyü genişlemiştir.
ODAK Ltd., MCT Brattberg AB kablo ve boru perde/güverte geçiş sızdırmazlık ürünlerinin 
yanısıra Norveç'li Delitek AS ve Çek Cumhuriyetinden
ACO Marine Sro. firmalarının da Türkiye mümessiliğini yürütmeye başlamıştı r. Temsilcisi 
olduğumuz firmaları ürün gamı ve iletişim detayları aşağıda verilmiştir.

Yan sanayi kataloğunuzda firma bilgilerimizin yeni ürün portföyümüzü yansıtır şekilde 
düzeltimesini rica ederiz.

MCT Brattberg AB/İsveç (www.mctbrattberg.se) : Modüler kablo ve boru perde/güverte 
sızdırmazlık sistemleri
Delitek AS/Norveç (www.delitek.no) : Gemiler ve mega yatlar için IMO onaylı katı ve balyalama 
presleri, cam kırıcılar
ACO Marine Sro/Çek Cumhuriyeti (www.acomarine.com) : Paslanmaz çelik push-fit boru ve 
fittings malzemeler, paslanmaz çelik scupper 
ve zemin süzgeç çözümleri, paslanmaz çelik korkuluk ve yürüme yolları, Membran Biyoreaktörlü 
(MBR) pis su arıtma cihazları, yağ seperatörleri. 

İletişim bilgilerim aşağıda verilmiştir, ayrıca Satış Mühendisimiz Emirhan Yazıcı'nın isminide 
iletişim bilgileri kısmına eklerseniz sevinirim.

Teşekkür eder ve iyi çalışmalar dilerim.

Saygılarımla,

Şencan SÖYLEYEN
Satış Müdürü 

ODAK İnşaat ve Tesisat Ltd. Şti.
Turapoğlu Sok. Sümko Sit. A4/14
34736 Kozyatağı / İstanbul
(T) +90 216 384 27 33
(F) +90 216 384 25 29
(M) +90 532 335 68 85
sencan@odak-ltd.com
www.odak-ltd.com

� Yazdırmadan önce lütfen doğaya etkisini düşünün 

UYARI:
Bu e-posta ve ekleri sadece gönderilen adres sahiplerine aittir. Bu mesajın yanlışlıkla tarafınıza ulaşmış olması halinde, lütfen 
göndericiye derhal bilgi veriniz ve mesajı sisteminizden siliniz. ODAK İnşaat ve Tesisat Ltd.Şti. bu mesajın içeriği ve ekleri ile 
ilgili olarak hukuksal hiçbir sorumluluk kabul etmez. İnternet iletişiminde zamanında, güvenli, hatasız ya da virüssüz gönderim 
garanti edilemez. Gönderen taraf hata veya unutmalardan sorumluluk kabul etmez.



Main Identity 

From: "Ezberci Marine Destek" <info@ezbercimarine.com>
To: <oktay@cembercidenizcilik.com>
Sent: 20 Kasım 2009 Cuma 17:01
Subject: Ezberci Marine adres ve telefon değişikliği
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This e-mail and any files transmitted with it are confidential and intended solely for the use of the individual or entity 

to whom they are addressed. If you are not the intended recipient you are hereby notified that any dissemination, 

forwarding, copying or use of any of the information is strictly prohibited, and the e-mail should immediately be 

deleted. Ezberci Marine Ltd.Sti. makes no warranty as to the accuracy or completeness of any information 

contained in this message and hereby excludes any liability of any kind for the information contained therein or for 

the information transmission, reception, storage or use of such in any way whatsoever. The opinions expressed in 

this message belong to sender alone and may not necessarily reflect the opinions of Ezberci Marine Ltd.Sti. This e-

mail has been scanned for all known computer viruses.

Bu elektronik posta ve onunla iletilen butun dosyalar sadece alicisi tarafindan alinmasini amaclayan yetkili gercek ya 

da tuzel kisinin kullanimi icindir. Eger soz konusu “yetkili alici” degilseniz bu elektronik postanin icerigini aciklamaniz, 

kopyalamaniz, yonlendirmeniz ve kullanmaniz kesinlikle yasaktir ve bu elektronik postayi derhal silmeniz 

gerekmektedir Ezberci Marine Ltd.Sti.bu mesajin icerdigi bilgilerin dogrulugu veya eksiksiz oldugu konusunda 

herhangi bir garanti vermemektedir. Bu nedenle bu bilgilerin ne sekilde olursa olsun iceriginden, iletilmesinden, 

alinmasindan ve saklanmasindan sorumlu degildir. Bu mesajdaki gorusler yalnizca gonderen kisiye aittir ve Ezberci 

Marine Ltd.Sti. 'nin goruslerini yansitmayabilir Bu e-posta bilinen butun bilgisayar viruslerine karsi taranmistir.
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Main Identity 

From: "Elaine Wilson" <customercare@shipshapenav.com>
Sent: 25 Kasım 2009 Çarşamba 13:57
Subject: Publish your Vessels and Yacths in Shipshapenav
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cyber ship management
Â

An opportunity to expand your seaborne web audience
Â

Â

ADDRESSING THE NEEDS OF MARI
BUSINESS BY GIVING YOU A FR
INTERNET PLATFORM TO OPERA

Â

With regard to excellence, it is 
not enough to know, but we 
must try to have and use itÂ

Â

Â

Add your Shipâ€™ s pictures and specification 
Page in www.Shipshapenav.com, maximize the
opportunity to charter it or sale it. 

Â

Please proceed:

Â
Â

For Large Ships

Â

Â

For Yachts

Â

Â
Â Click on Free Services



Â

Â

-----------------------------------------------------------------

ATTENTION:

The information in this electronic mail message is private and

confidential, and only intended for the addressee. Should you

receive this message by mistake, you are hereby notified that

any disclosure, reproduction, distribution or use of this

message is strictly prohibited. Please inform the sender by

reply transmission and delete the message without copying or

opening it.

Messages and attachments are scanned for all viruses known.

If this message contains password-protected attachments, the

files have NOT been scanned for viruses by the ING mail domain.

Always scan attachments before opening them.

-----------------------------------------------------------------

Connecting

people business Technology

at sea

Â

â€¢ Add to List Cargo/Cruise to Charter

â€¢ Add to List Vessel/Yacht to Charter

â€¢ Add to List Vessel/Yacht for Sale

â€¢ Require Vessel/Yacht to Purchase

â€¢ Enlist in Maritime Yellow Pages

â€¢ Cargo/Cruise Charter Offer List

â€¢ Vessel/Yacht Offer List

â€¢ Vessel/Yacht Sale List

â€¢ Vessel/Yacht Required Purchase List

Â
Â

Bookmark this site in your browser 

Â

Â

www.shipshapenav.com

Â

Please emai l  customercare@shipshapenav.com
if you do not wish to rece ive our newslet ters

Â

69 A. Lazaraki St., Glyfada

Athens, GreeceÂ 16674

+302108943316 officeÂ â€¢Â  +306948895973 Mob

customercare@shipshapenav.com

Â
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--
Elaine Wilson
Customer Care Manager

Shipshapenav - Business Maritime Information
mail: customercare@shipshapenav.com
www: http://www.shipshapenav.com/
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Main Identity 

From: "Binsfeld Engineering" <mn@worldshipyards.com>
To: <oktay@cembercidenizcilik.com>
Sent: 25 Kasım 2009 Çarşamba 17:16
Subject: Binsfeld Engineering, Booth 238 at the International Workboat Show
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Measure true mechanical torque & power on marine propeller shafts.
Everything mounts externally. Installation is fast & easy.

Please register to view Price List: http://www.binsfeld.com/index.php/contact/

1. For Temporary Test and "Sea Trial" Measurements -

NEW! TorqueTrak 10K Telemetry instrument:
http://www.binsfeld.com/index.php/products/TT10K/
TorqueTrak 10K - User Manual
Fast & Easy Torque or Strain Measurements.
Portable.  Fits any size shaft, any torque level.  (Great for field work!)
Battery Powered RF Transmitter.  (Transmission Distance ~ 20 feet.)
Front Panel Display, Remote Control, Power Standby, Shunt 
Calibration, Voltage & Digital Output Signal, and more.

Delivery Leadtime: 2 weeks or less.

See Op-Torq Field Test for a temporary Torque, RPM and Power 
data acquisition package.

2. For Permanent Installation, Continuous Monitoring & Control -

TorqueTrak Revolution System:
http://www.binsfeld.com/index.php/products/torquetrak_revolution/
TorqueTrak Revolution - Users Manual
Continuous Output Data: Torque, Power, RPM and Shaft Direction.
Customized/machined to fit a particular shaft diameter.
Inductive Power & Inductive Data Transfer.  (No batteries.  No wear
surfaces.)
Price premium will apply for shaft diameters larger than 14"/355mm.

Four independent output signals are standard:
1. Torque: 4-20mA (12? 8mA), scalable.
2. Power: 4-20mA (12? 8mA), scalable.

3. Shaft Speed/RPM: Frequency-based pulse indicator, mA.
4. Shaft Direction: Binary indicator, mA.

Delivery Leadtime: 6 weeks or less.

See Op-Torq Basic and Advance for a complete continuous data 
monitoring package.



Please feel free to contact me anytime for assistance. Thank you.
Best Regards,
Bob Holden, Sales Manager

Binsfeld Engineering Inc.

3. Data acquisition for Temporary Test and 
"Sea Trial" Measurements -

Op-Torq Field Test
This data acquisition software from OpDAQ 
Systems is designed specifically for 
processing, recording, displaying and 
analyzing the Torque measurement data 
delivered by the TorqueTrak 10K.

RPM option available to obtain Power 
measurement.

- Timed acquisition at 5 Hz
- Torsional vibration analysis at 500Hz

Suitable for single and twin shaft applications.

4. Continuous Data Monitoring

Op-Torq BASIC
This monitoring system from OpDAQ Systems is designed 
specifically for processing, recording, displaying and 
analyzing the Torque, RPM and Power (Hp or kW) 
measurements data delivered by the TorqueTrak
Revolution.

Suitable for single and twin shaft applications.

Value, Graph, Stats and Load Diagram screens.

Log up to a year of data at one sample per second.

USB fast and easy data transfer.
DataVIEW graphical data analysis software included to be 
use for trends and trials analysis.

Op-Torq ADVANCE
This ship performance monitoring system 
includes all the features from the BASIC plus 
fuel consumption and GPS ship speed
integration.

Designed for Fuel Efficiency programs and
technology demonstration projects.

To be integrated with KRAL Fuel Consumption
Measurement systems.
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4571 West MacFarlane Road
Maple City, MI 49664 USA
P: 231-334-4383
F: 231-334-4903
E: bob@binsfeld.com
W: www.binsfeld.com

Sent to: oktay@cembercidenizcilik.com 
If you feel that this e-mail has reached you in error or you wish to be removed from our list,
please visit http://www3.marinelink.com/email/unsubscribe.aspx and submit your e-mail address.
Maritime Group, 118 East 25th Street, 2 Floor, New York, NY 10010 
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Main Identity 

From: "TECO-Westinghouse" <eb@maritimeprofessional.com>
To: <oktay@cembercidenizcilik.com>
Sent: 30 Kasım 2009 Pazartesi 23:12
Subject: Propulsion Motors & Special Products/ Services
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If you can't read this email click here



Main Identity 

From: "Ship Architects" <eb@worldshipyards.com>
To: <oktay@cembercidenizcilik.com>
Sent: 30 Kasım 2009 Pazartesi 17:20
Subject: Visit us at "The International Workboat Show"
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Visit us at "The International Workboat Show"
Booth # 1567

With over 25 years of experience, SAi has been dedicated to providing shipyards and vessel 
owners with technical solutions in conceptual and detailed vessel design, project 
management, estimates, bid preparation, and general technical services since 1999.

USCG, IMO, ABS, DNV, LR, RINA, ClassNK, et al, Compliant Designs and Production 
Support. Curret Designs
• 224ft Drilling Vessel
• 161ft Platform Supply Vessel
• 245ft Offshore Supply Vessel
• 194ft Lightering Vessel

Shipyard Project Support
• Vessel Design
• Modular Construction Details
• "As-Built" Drawings
• Load-out Analysis
• Blocking Plans
• Heavy Lifts
• Fire & Safety Plans
• Heavy Weather Mooring Plans
• Material Takeoffs
• Tests & Trials

Owner Support
• Vessel Design
• 30 Year USCG Barge Calculations
• Feasibility Studies
• Seakeeping Analysis
• Shipyard Cost Estimates
• Construction Negotiations



Main Identity 

From: "Ecospeed" <eb@worldshipyards.com>
To: <oktay@cembercidenizcilik.com>
Sent: 01 Aralık 2009 Salı 20:36
Subject: Repaint not needed on cruise vessel after three years
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Repaint not needed on cruise vessel after three years

When a 294 metre cruise vessel came into drydock in the Bahamas last month after 
sailing with Ecospeed for three years, only minor parts of the underwater hull needed 
touch ups and no new paint layers were required on the rest of the underwater hull. 

As a consequence the technical operations that needed to be carried out on the vessel were far 
easier to plan because no full repaint needed to be added to the schedule. The vessel could 
leave drydock again earlier than would have been the case if an extensive repaint had been 
required.

During the docking other cruise vessel owners were invited to see first-hand the advantages 
Ecospeed offers the cruise industry. All visitors could clearly see that the required touch ups 
involved only 2 % of the total surface. Ecospeed is an once-in-a-lifetime coating that comes 
with a 10 year warranty and there will also be no need to repaint the vessel during future 
drydockings as it maintains its smoothness throughout its lifetime, allowing the owner to 
always operate his fleet in excellent condition.

Ecospeed is combined with an underwater cleaning and conditioning system, devised to 
remove any marine fouling at an early stage of development. This procedure is made very 
easy by Ecospeed's non-stick properties that make it difficult for fouling organisms to attach 
to the hull. Ecospeed's surface characteristics steadily improve with each hull cleaning 
throughout the service life of the vessel, setting it entirely apart from antifouling paints that 



Sent to: oktay@cembercidenizcilik.com 
If you feel that this e-mail has reached you in error or you wish to be removed from our list,
please visit http://www3.marinelink.com/email/unsubscribe.aspx and submit your e-mail address.
Maritime Group, 118 East 25th Street, 2 Floor, New York, NY 10010 

deteriorate over time. 

Ecospeed is and will remain nontoxic and 100% environmentally safe throughout its entire 
lifetime. It contains no poisons which could leach into the water as happens with antifouling 
paint, and toxic fuel emissions are reduced.

Ecospeed
Phone: +32 3 213 53 18
Fax: +32 3 213 53 21
E-mail: info@ecospeed.be
www.ecospeed.be
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Main Identity 

From: "AKVARİUMCU" <info@istanbulreef.com>
To: <oktay@cembercidenizcilik.com>
Sent: 02 Aralık 2009 Çarşamba 13:55
Subject: TUZLU SU MERCANLARI VE BALIKLARI EVİNİZDE...
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DENİZİN ALTINDAKİ CANLILARI GÖRMEK İSTİYORMUSUNUZ? VEYA BU OLAĞ AN 
ÜSTÜ GÜZELLİĞİ EVİNİZDE Mİ ...... Daha fazlasını görmek ve öğrenmek için 
www.istanbulreef.com ziyaret edebilir yetkililerden bilgi alabilirsiniz. Saygılarımızla. Olcay Meral 



Main Identity 

From: "ODAK MARINE PRODUCTS" <marine@odak-ltd.com>
To: <info@odak-ltd.com>
Sent: 04 Aralık 2009 Cuma 13:57
Subject: ACO MARINE Pis Su Arıtma ve Drenaj Sistemleri Artık Türkiye'de... www.odak-ltd.com 
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Sektörün öncü firması ACO MARINE Tü rkiye'de !
ODAK Limited hizmet ve servis garantisiyle değerli müşterilerimize

sunuluyor.

���Paslanmaz ve Galvanizli Çelik Push-Fit ACO Boru ve Fitingsler
. Paslanmaz Çelik Zemin Süzgeçleri ve Kanalları

 . IMO MEPC 159(55) ve MED Module B Tip Onay Sertifikalı Atık Su Arıtma Cihazları - ACO Maripur
. Biyolojik Yağ Kapanları

. Yağ Ayırıcı /Sintine Seperatörleri - ACO Lipatomat
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Main Identity 

From: "Strategic Marine" <eb@navalprofessional.net>
To: <oktay@cembercidenizcilik.com>
Sent: 21 Aralık 2009 Pazartesi 16:51
Subject: Strategic Marine Newsletter - 4th Quarter 2009 - Edition 7
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On behalf of Strategic Marine I'd like to wish you all a Merry Christmas and Happy New Year!
I'd also like to present our final Newsletter for 2009. We appreciate your interest in Strategic Marine and if you have any 
specific queries please feel free to contact me directly. 
Kind Regards,

Jamie Anderson | Business Development Manager

Strategic Marine
Lot 5 Clarence Beach Rd, Henderson, WA, 6166, Australia
T: +61 (8) 9437 4840 | F: +61 (8) 9437 4838
E: jamiea@strategicmarine.com | www.strategicmarine.com

NEWSLETTER HEADLINES

SAMSON SUPPLIER ARRIVES IN FREMANTLE

The Samson Supplier recently completed its voyage from Singapore to Fremantle, Strategic Marine has
occasion with a series of aerial photos and video footage.

"LLUAVI" PUTS MEXICAN SHIPBUILDING ON THE MAP

Strategic Marine Mexico recently launched the second 52 metre Crew Boat, the "LLuavi", for Arrendado
Marine). 

VOITH WATER TRACTOR FEATURE

Strategic Marine's Vietnam shipyard is making solid progress on the construction of a water tractor tug f
which is scheduled for delivery in August 2010. 

STRATEGIC MARINE PROVIDES TURNKEY SOLUTIONS TO GORGON

Strategic Marine's Australian Refit and Repair Department was recently awarded a contract with PB Se
into two of their existing tugboats. 

FLOATING DRY DOCK'S FIRST JOB

The Floating Dry Dock project is well into its final stages having recently dry-docked the "Volvox Anglia"
comprehensive commissioning trial. 

SINGAPORE TO BUILD ANOTHER "SPEC" BOAT

Strategic Marine Singapore are to start construction on a 40 metre Offshore Utility Vessels.The vessel w
and is scheduled to be completed in July 2010.

Vacancies Featured Product / Servies



Sent to: oktay@cembercidenizcilik.com 
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please visit http://www3.marinelink.com/email/TakeOffList.aspx and submit your e-mail address.
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General Manager
(Vietnam) 
Project Managers 

(Vietnam) 
Sales Manager 
(Mexico) 
Sales Estimator
(Singapore) 
CLICK TO 
APPLY 

OFFSHORE 40 FPP - FOR SALE

Strategic Marine Singapore are to start construction on a 40 metre Offshore Utility Vessels.
The vessel will be built on speculation and is scheduled to be completed in July 2010.
"The vessel is to be a sister ship to the Borcos 9. Based on feedback from existing and prospective 
clients I feel that this was the right path to take.
We have proven this formulae already, having sold over 10 speculative crew boats over the past 4 
years", stated Managing Director of Strategic Marine, Ron F Anderson.
Please contact us on sales@strategicmarine.com to register your interest.
Or call Reece Newbold | International Sales Manager
Office Phone: +65 6558 7877
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Main Identity 

From: "New Wave Media" <eb@navalprofessional.net>
To: <oktay@cembercidenizcilik.com>
Sent: 23 Aralık 2009 Çarşamba 05:24
Subject: Happy Holidays From New Wave Media
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Main Identity 

From: "Vedat Parlar - Gisan Shipbuilding & Shipping" <vparlar@gisanship.com>
To: <oktay@cembercidenizcilik.com>
Sent: 23 Aralık 2009 Çarşamba 16:46
Subject: Merry Christmas
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Dear Sirs

We, Gisan Shipbuilding & Shipping, wishing you and your families our warm thanks with the best 
wishes for a happy, healthy and prosperous new year.

Thank you,

Vedat PARLAR
Executive Director
Gisan Shipping & Shipbuilding

WebÂ Â Â  : www.gisanship.com
Phone : +90 216 493 1257
Bimco Member No: 132196
IstanbulÂ TURKEY
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)RU�DGGLWLRQDO�LQIRUPDWLRQ�RU�WR�IDFLOLWDWH�LQWHUYLHZV��SOHDVH�FRQWDFW�56236�&RPPXQLFDWLRQV�'LUHFWRU��

6DIH�+DUERU�6WDWHPHQW�XQGHU�WKH�3ULYDWH�6HFXULWLHV�/LWLJDWLRQ�5HIRUP�$FW�RI������

6WDWHPHQWV�LQ�WKLV�SUHVV�UHOHDVH�UHODWLQJ�WR�SODQV��VWUDWHJLHV��HFRQRPLF�SHUIRUPDQFH�DQG�WUHQGV��SURMHFWLRQV�RI�UHVXOWV�R
RU�LQYHVWPHQWV��DQG�RWKHU�VWDWHPHQWV�WKDW�DUH�QRW�GHVFULSWLRQV�RI�KLVWRULFDO�IDFWV�PD\�EH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�ZLWKL WK PH LQ R
WKH�3ULYDWH�6HFXULWLHV�/LWLJDWLRQ�5HIRUP�$FW�RI�������6HFWLRQ���$�RI�WKH�6HFXULWLHV�$FW�RI������DQG�6HFWLRQ���(�RI�WKH�6
$FW�RI�������)RUZDUG�ORRNLQJ�LQIRUPDWLRQ�LV�LQKHUHQWO\�VXEMHFW�WR�ULVNV�DQG�XQFHUWDLQWLHV��DQG�DFWXDO�UHVXOWV�FRXOG�GLIIHU�P
WKRVH�FXUUHQWO\�DQWLFLSDWHG�GXH�WR�D�QXPEHU�RI�IDFWRUV��ZKLFK�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��ULVN�IDFWRUV�LQKHUHQW�LQ�GRLQJ� V
)RUZDUG�ORRNLQJ�VWDWHPHQWV�PD\�EH�LGHQWLILHG�E\�WHUPV�VXFK�DV��PD\����ZLOO����VKRXOG����FRXOG����H[SHFWV����SODQV����LQWHQGV� �DQWLFLSDWHV�
�EHOLHYHV����HVWLPDWHV����SUHGLFWV����IRUHFDVWV����SRWHQWLDO���RU��FRQWLQXH���RU�VLPLODU�WHUPV�RU�WKH�QHJDWLYH�RI�WKHVH�WHUPV��$OWKRX Z
EHOLHYH�WKDW�WKH�H[SHFWDWLRQV�UHIOHFWHG�LQ�WKH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�DUH�UHDVRQDEOH��ZH�FDQQRW�JXDUDQWHH�IXWXUH�UHVXOWV OHYHO R
DFWLYLW\��SHUIRUPDQFH�RU�DFKLHYHPHQWV��7KH�FRPSDQ\�KDV�QR�REOLJDWLRQ�WR�XSGDWH�WKHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV��

)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW��$OH[DQGHU�/LQGDOH�/�/�&���������������7HUU\�/��7RZHU\����������������(PDLO�&RQWDF

6285&(��2FHDQLF�5HVHDUFK�DQG�5HFRYHU\��,QF��

1HZV�5HOHDVHV

2FHDQLF�5HVHDUFK�	�5HFRYHU\��,QF��$QQRXQFHV�0HUJHU�:LWK�56�2SHUDWLRQV
������������������$0�� 0DUNHW�:LUH

2FHDQLF�5HVHDUFK�DQG�5HFRYHU\�6LJQV�/HWWHU�RI�,QWHQW�:LWK�56�2SHUDWLRQV��,QF�
�����������������$0�� 0DUNHW�:LUH

2FHDQLF�5HVHDUFK�DQG�5HFRYHU\�%ULQJV�RQ�$GGLWLRQDO�0DQDJHPHQW
��������������������$0�� 0DUNHW�:LUH



6DIH�+DUERU�6WDWHPHQW�

,QYHVWRUV�DQG�UHDGHUV�DUH�FDXWLRQHG�WKDW�FHUWDLQ�VWDWHPHQWV�FRQWDLQHG�LQ�WKLV�GRFXPHQW��DV�ZHOO�DV�VRPH�VWDWHPHQWV�LQ�SHULRGL SUHV
UHOHDVHV�DQG�VRPH�RUDO�VWDWHPHQWV�RI�RXU�RIILFHUV�DQG�GLUHFWRUV�GXULQJ�SUHVHQWDWLRQV�DERXW�RXU�FRPSDQ\��DORQJ�ZLWK�WR�FRPSDQ\
 ILOLQJ ZLW
WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��LQFOXGLQJ�WKH�&RPSDQ\
V�UHJLVWUDWLRQ�VWDWHPHQWV��TXDUWHUO\�UHSRUWV�RQ�)RUP���
RQ�)RUP����.6%��DUH��IRUZDUG�ORRNLQJ��VWDWHPHQWV�ZLWKLQ�WKH�PHDQLQJ�RI�WKH�3ULYDWH�6HFXULWLHV�/LWLJDWLRQ�5HIRUP�$FW�RI���� �W
)RUZDUG�ORRNLQJ�VWDWHPHQWV�LQFOXGH�VWDWHPHQWV�WKDW�DUH�SUHGLFWLYH�LQ�QDWXUH��ZKLFK�GHSHQG�XSRQ�RU�UHIHU�WR�IXWXUH�HYHQWV�R
LQFOXGH�ZRUGV�VXFK�DV��H[SHFWV����DQWLFLSDWHV����LQWHQGV����SODQV����FRXOG����PLJKW����EHOLHYHV����VHHNV����HVWLPDWHV��RU�VLPLOD H[SUHVVL V ,
DGGLWLRQ��DQ\�VWDWHPHQWV�FRQFHUQLQJ�IXWXUH�ILQDQFLDO�SHUIRUPDQFH��LQFOXGLQJ�IXWXUH�UHYHQXHV��HDUQLQJV�RU�JURZWK�UDWHV���RQ LQ VL
VWUDWHJLHV�RU�SURVSHFWV��DQG�SRVVLEOH�IXWXUH�DFWLRQV��ZKLFK�PD\�EH�SURYLGHG�E\�WKH�&RPSDQ\
V�PDQDJHPHQW��DUH�DOVR�IRUZDUG
VWDWHPHQWV�DV�GHILQHG�E\�WKH�$FW��)RUZDUG�ORRNLQJ�VWDWHPHQWV�DUH�EDVHG�RQ�FXUUHQW�H[SHFWDWLRQV�DQG�SURMHFWLRQV�DERXW�IXWXU HY W D U
VXEMHFW�WR�YDULRXV�ULVNV��XQFHUWDLQWLHV�DQG�DVVXPSWLRQV�DERXW�WKH�FRPSDQ\��LWV�WHFKQRORJ\��HFRQRPLF�DQG�PDUNHW�IDFWRUV�DQ
ZKLFK�WKH�&RPSDQ\�GRHV�EXVLQHVV��DPRQJ�RWKHU�WKLQJV��7KHVH�VWDWHPHQWV�DUH�QRW�JXDUDQWHHV�RI�IXWXUH�SHUIRUPDQFH�DQG�W
XQGHUWDNHV�QR�VSHFLILF�REOLJDWLRQ�RU�LQWHQWLRQ�WR�XSGDWH�WKHVH�VWDWHPHQWV�DIWHU�WKH�GDWH�RI�WKLV�UHOHDVH�

<RX�KDYH�DJUHHG�WR�UHFHLYH�WKLV�HPDLO�IURP�6WRFNQHZVFDVW�FRP
7R�EH�UHPRYHG�IURP�WKLV�OLVW�FOLFN�5(029(�0<�1$0(

6WRFN�1HZV�1HWZRUN������6RXWK�)HGHUDO�+Z\��'HHUILHOG�%HDFK�)O������

�������6WRFN�1HZV�1HWZRUN�

$OO�5LJKWV�5HVHUYHG�

6WRFN1HZV&DVW�FRP�IHDWXUH�VWRFN�UHSRUWV�DUH�LQWHQGHG�WR�EH�VWRFN�LGHDV��127�UHFRPPHQGDWLRQV��3OHDVH�GR�\RXU�RZQ�UHVHDUFK�EHIRUH�LQYHVWLQJ , L UXFLD WKD \R

DW�OHDVW�ORRN�DW�FXUUHQW�6(&�ILOLQJV�DQG�UHDG�WKH�ODWHVW�SUHVV�UHOHDVHV��)RU�FRQWLQXLQJ�FRYHUDJH�RI�RXU�KLJKOLJKWHG�VWRFNV�SOHDVH�VLJQ�XS�IRU�RX IUH QHZVOHWWHU

,QIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�UHSRUW�ZDV�H[WUDFWHG�IURP�FXUUHQW�GRFXPHQWV�ILOHG�ZLWK�WKH�6(&��WKH�FRPSDQ\�ZHE�VLWH�DQG�RWKHU�SXEOLFO\�DYDLODEO VRXUFH GHHPH

UHOLDEOH��)RU�PRUH�LQIRUPDWLRQ�VHH�RXU�GLVFODLPHU�VHFWLRQ��D�OLQN�RI�ZKLFK�FDQ�EH�IRXQG�RQ�RXU�ZHE�VLWH��7KLV�GRFXPHQW�FRQWDLQV�IRUZDUG�ORRNLQ VWDWHPHQWV

SDUWLFXODUO\�DV�UHODWHG�WR�WKH�EXVLQHVV�SODQV�RI�WKH�&RPSDQ\��ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQ���$�RI�WKH�6HFXULWLHV�$FW�RI������DQG�6HFWLRQV���

([FKDQJH�$FW�RI�������DQG�DUH�VXEMHFW�WR�WKH�VDIH�KDUERU�FUHDWHG�E\�WKHVH�VHFWLRQV��$FWXDO�UHVXOWV�PD\�GLIIHU�PDWHULDOO\�IURP�WKH�&RPSDQ\
V�H

HVWLPDWHV��7KH�LQIRUPDWLRQ�SURYLGHG�KHUHLQ�LV�QRW�LQWHQGHG�IRU�GLVWULEXWLRQ�WR��RU�XVH�E\��DQ\�SHUVRQ�RU�HQWLW\�LQ�DQ\�MXULVGLFWLRQ�RU�FRXQWU\�Z

XVH�ZRXOG�EH�FRQWUDU\�WR�ODZ�RU�UHJXODWLRQ�RU�ZKLFK�ZRXOG�VXEMHFW�XV�WR�DQ\�UHJLVWUDWLRQ�UHTXLUHPHQW�ZLWKLQ�VXFK�MXULVGLFWLRQ�RU�FRXQWU\�

&RS\ULJKW�6WRFN1HZV&DVW�FRP��$OO�ULJKWV�UHVHUYHG��6WRFN1HZV&DVW�FRP�LV�QRW�D�5HJLVWHUHG�%URNHU�'HDOHU�RU�)LQDQFLDO�$GYLVRU��QRU�GR�ZH�KRO RXUVHOYH RX EH

$OO�PDWHULDOV�SUHVHQWHG�RQ�RXU�ZHE�VLWH�DQG�LQGLYLGXDO�UHSRUWV�UHOHDVHG�WR�WKH�SXEOLF�WKURXJK�WKLV�ZHE�VLWH��H�PDLO�RU�DQ\�RWKHU�PHDQV�RI�WUDQVPL LR DU QR E

UHJDUGHG�DV�LQYHVWPHQW�DGYLFH�DQG�DUH�RQO\�IRU�LQIRUPDWLYH�SXUSRVHV��%HIRUH�PDNLQJ�D�SXUFKDVH�RU�VDOH�RI�DQ\�VHFXULWLHV�IHDWXUHG�RQ�RXU�ZH VLW R PHQWLRQH L

RXU�UHSRUWV��ZH�VWURQJO\�HQFRXUDJH�DQG�UHFRPPHQG�FRQVXOWDWLRQ�ZLWK�D�UHJLVWHUHG�VHFXULWLHV�UHSUHVHQWDWLYH��7KLV�LV�QRW�WR�EH�FRQVWUXHG�DV�D�

UHFRPPHQGDWLRQ�WR�EX\�RU�VHOO�VHFXULWLHV��$V�ZLWK�DQ\�VWRFN��FRPSDQLHV�ZH�VHOHFW�WR�SURILOH�LQYROYH�D�GHJUHH�RI�LQYHVWPHQW�ULVN�DQG�YRODWLOLW\ 3DUWLFXODUO 6PDOO

DQG�27&�%%�VWRFNV��$OO�LQYHVWRUV�DUH�FDXWLRQHG�WKDW�WKH\�PD\�ORVH�DOO�RU�D�SRUWLRQ�RI�WKHLU�LQYHVWPHQW�LI�WKH\�GHFLGH�WR�PDNH�D�SXUFKDVH�LQ�D

FRPSDQLHV��3DVW�SHUIRUPDQFH�RI�RXU�SURILOHG�VWRFNV�LV�QRW�LQGLFDWLYH�RI�IXWXUH�UHVXOWV��7KH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�WKH�LQIRUPDWLRQ�RQ�RX ZH VLW R ZLWKL RX

UHSRUWV�LV�RQO\�DV�UHOLDEOH�DV�WKH�VRXUFHV�WKH\�ZHUH�REWDLQHG�IURP��7KH�SURILOH�DQG�RSLQLRQV�H[SUHVVHG�KHUHLQ�DUH�H[SUHVVHG�DV�RI�WKH�GDWH�WK SURI L SRVWH R

VLWH�DQG�DUH�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH��1R�LQYHVWRU�VKRXOG�DVVXPH�WKDW�UHOLDQFH�RQ�WKH�YLHZV��RSLQLRQV�RU�UHFRPPHQGDWLRQV�FRQWDLQHG�K

SURILWDEOH�UHVXOWV��6WRFN1HZV&DVW�FRP�PD\�KROG�SRVLWLRQV�LQ�VHFXULWLHV�PHQWLRQHG�KHUHLQ��DQG�PD\�PDNH�SXUFKDVHV�RU�VDOHV�LQ�VXFK�VHFXULWLH IHDWXUH R RX ZH

VLWH�RU�ZLWKLQ�RXU�UHSRUWV��,Q�RUGHU�WR�EH�LQ�IXOO�FRPSOLDQFH�ZLWK�WKH�6HFXULWLHV�$FW��RI�������6HFWLRQ����E���6WRFN1HZV&DVW�FRP�ZLOO�GLVFORVH�L

DQ\�FRPSHQVDWLRQ�ZDV�UHFHLYHG�IRU�RXU�HIIRUWV�LQ�UHVHDUFKLQJ��SUHVHQWLQJ�DQG�GLVVHPLQDWLQJ�WKLV�LQIRUPDWLRQ�WR�RXU�VXEVFULEHU�GDWDEDVH�DQG�I

WKH�6WRFN1HZV&DVW�FRP�ZHE�VLWH���6WRFN1HZV&DVW�FRP�PD\�GHFLGH�WR�SXUFKDVH�RU�VHOO�VKDUHV�RQ�D�YROXQWDU\�EDVLV�LQ�WKH�RSHQ�PDUNHW�EHIRUH GXULQ R DIWH WK

SURILOLQJ�SHULRG�RI�WKLV�UHSRUW��,QIRUPDWLRQ�SUHVHQWHG�RQ�RXU�ZHE�VLWH�DQG�ZLWKLQ�RXU�UHSRUWV�FRQWDLQ��IRUZDUG�ORRNLQJ�VWDWHPHQWV��ZLWKLQ�WKH�P

RI�WKH�6HFXULWLHV�$FW�RI������DQG�6HFWLRQ���(�RI�WKH�6HFXULWLHV�([FKDQJH�$FW�RI�������$Q\�VWDWHPHQWV�WKDW�H[SUHVV�RU�LQYROYH�GLVFXVVLRQV�ZLW UHVSHF SUHGLFWLRQV

H[SHFWDWLRQV��EHOLHIV��SODQV��SURMHFWLRQV��REMHFWLYHV��JRDOV��DVVXPSWLRQV�RU�IXWXUH�HYHQWV�RU�SHUIRUPDQFH�DUH�QRW�VWDWHPHQWV�RI�KLVWRULFDO�IDFW�D

ORRNLQJ�VWDWHPHQWV���)RUZDUG�ORRNLQJ�VWDWHPHQWV�DUH�EDVHG�RQ�H[SHFWDWLRQV��HVWLPDWHV�DQG�SURMHFWLRQV�DW�WKH�WLPH�WKH�VWDWHPHQWV�DUH�PDGH�W

RI�ULVNV�DQG�XQFHUWDLQWLHV�ZKLFK�FRXOG�FDXVH�DFWXDO�UHVXOWV�RU�HYHQWV�WR�GLIIHU�PDWHULDOO\�IURP�WKRVH�SUHVHQWO\�DQWLFLSDWHG��)RUZDUG�ORRNLQJ�VWDWHPHQW L WKL DFWLR

PD\�EH�LGHQWLILHG�WKURXJK�WKH�XVH�RI�ZRUGV�VXFK�DV�³H[SHFWV¶´��³ZLOO�´ ³DQWLFLSDWHV�´ ³HVWLPDWHV��³EHOLHYHV��´ RU�WKDW�E\�VWDWHPHQWV�LQGLFDWLQJ�F

³FRXOG�´ RU�³PLJKW´ RFFXU���
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HPDLO��HGLWRU#6WRFN1HZV&DVW�FRP�

3DJH�� RI��
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ZHE��KWWS���ZZZ�6WRFN1HZV&DVW�FRP�

7�KLV�HPDLO�ZDV�VHQW�WR�\RX�IURP�7DUJHW�3XEOLVKLQJ��,QF��,I�\RX�ZLVK�WR�WDNH�\RXUVHOI��IURP�WKH�VXEVFULSWLRQ���SOHDVH�XVH�WKLV�OLQNWR�FDQFHO�I

\RX��

7KH�,QIRUPDWLRQ�LQ�WKLV�%UHDNLQJ�1HZV�5HSRUW����LV $�3$,'�$'9(57,6(0(17�DQG�LV�IRU�WKH�YLHZHUV�LQIRUPDWLRQ�RQO\���$�WKLUG�SDUW\�KDV�DJUH W SD IH R

���������IUHH�WUDGLQJ�VKDUHV�WR�KDYH�WKLV�FRUSRUDWH�LQIRUPDWLRQ�IHDWXUHG��7KH�FRUSRUDWH�LQIRUPDWLRQ�LV�SXUHO\�DQG�VROHO\�WKH�UHVSRQVLELOLW\�RI�DQ L L QHLWKH

FRPPHQWHG�XSRQ��UHVHDUFKHG��RU�LQ�DQ\�PDQQHU�WKH�UHVSRQVLELOLW\�RI�7DUJHW�3XEOLVKLQJ��,QF�ZKRVH�RQO\�IXQFWLRQ�LV�DV�D�VXSSOLHU�RI�PHGLD�IDF WLHV $Q LQIRUPDWLR

SURYLGHG�E\�WKH�DGYHUWLVHUV�RI�7DUJHW�3XEOLVKLQJ��,QF���WKURXJK�LWV�PHGLD�VHUYLFHV��LV�QRW�WR�EH�FRQVWUXHG�DV�D�UHFRPPHQGDWLRQ�RU�VXJJHVWLRQ�R

VHFXULWLHV��EXW�LV�SURYLGHG�SXUHO\�DV�DQ�LQIRUPDWLRQDO�PHGLD�VHUYLFH��7DUJHW�3XEOLVKLQJ���,QF�PDNHV�QR�ZDUUDQWLHV�RU�XQGHUWDNLQJV�DV�WR�WKH�DFFXUDF R FRPSOHWHQH

RI�WKLV�LQIRUPDWLRQ��$OO�GXH�GLOLJHQFH�VKRXOG�EH�GRQH�E\�WKH�UHDGHU�RU�WKHLU�ILQDQFLDO�DGYLVRU��,QYHVWLQJ�LQ�VHFXULWLHV�LV�VSHFXODWLYH�DQG�FDUULHV�U

WR�EX\�RU�VHOO�VHFXULWLHV�VKRXOG�RQO\�GR�VR�LQ�FRQVXOWDWLRQ�ZLWK�WKHLU�UHJLVWHUHG�VHFXULWLHV�DGYLVHUV��

7DUJHW�3XEOLVKLQJ���,QF
����6�)HGHUDO�+Z\�� 'HHUILHOG�%HDFK��)O�������86�

3DJH�� RI��

����������



HQJLQH�

)URP� �0(1=ø/�(/(.75ø.���LQIR#PHQ]LOHOHNWULN�FRP!
7R� �HQJLQH#HQJLQH�FHPEHUFL�FRP!
6HQW� ���(\O�O������3D]DUWHVL������
6XEMHFW� 3DVODQPD]�*HPL�6LQWLQH�'DOJÕo�3RPSDODUÕ�YH�+LGURIRU�6LVWHPOHUL

3DJH�� RI��

����������



HQJLQH�

)URP� �2JX]�(QHUML�YH�*XF�6LVWHPOHUL���ELOJL#RJX]HQHUML�FRP!
7R� �2JX]�(QHUML����ELOJL#RJX]HQHUML�FRP!
6HQW� ���(\O�O������&XPD������
6XEMHFW� (OHNWULNVL]�.DOPD\LQ

3DJH�� RI��

����������
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6D\JÕODUÕPÕ]OD
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0DLQ�,GHQWLW\�

)URP� �KDQGH�VHoNLQ���UDELW��#KRWPDLO�FRP!
6HQW� ���+D]LUDQ������3HUúHPEH������
6XEMHFW� %8�<$=�'(1ø=(�d,.0$<$1�.ø06(�.$/0$<$&$.���

3DJH�� RI��

����������

%8�<$=�'(1ø=(�d,.0$<$1�.ø06(�.$/0$<$&$.���

��FP�[���FP� �������<7/���.'9��ùHQW�UN�YH�2UILQ�JLEL�WHN�NXWX�LODQODU�LoLQ�
���FP�[���FP� �������<7/���.'9��$GD�%URNHU�YH�(JH\DW�JLEL�LNL�NXWX�LODQODU��
���FP�[���FP �������<7/���.'9��6XQVHHNHU�YH�,VDWHN�JLEL�EHú�NXWX�LODQODU�

6L]L�KHU�&XPD�+�UUL\HW�*D]HWHVLQLQ�6HUL�øODQODU�HNLQGHNL�'HQL]�<DúDP�VD\HVLQGH�
UHQNOL�YH�UHVLPOL�oÕNDFDN�LODQODUÕQÕ]OD�øVWDQEXO�YH�(JH�%|OJHVLQGH��$\GÕQ��0DQLVD��
ø]PLU��0X÷OD��'HQL]OL�8úDN��$I\RQ��.�WDK\D
GD��GHQL]�VHYHUOHUOH�EXOXúWXUX\RUX]�

+HPGH�6HUL�øODQODUGD�\D\ÕQODQDQ�LODQODUGDQ������GDKD�XFX]���

(÷HU�VL]GH�LODQ�YHUPHN�LVWHUVHQL]����������������QXPDUDOÕ�WHOHIRQGDQ�EL]H�XODúDELOLUVLQL]�

+DQGH�3XUDO�6HoNLQ

<LWLN�$MDQV�



0DLQ�,GHQWLW\�

)URP� �$OHVWDYLUD���LQIR#DOHVWDYLUD�FRP!
7R� �$OHVWDYLUD���LQIR#DOHVWDYLUD�FRP!
6HQW� ���(NLP������6DOÕ������
6XEMHFW� $OHVWDYLUD�� 2QOLQH�'HQL]FLOLN�0DJD]DQL]

3DJH�� RI��
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7HNQH�YH�'HQL]�0DO]HPHOHUL�LFLQ
2QOLQH�$OLVYHULV�6LWHQL]�
ZZZ�DOHVWDYLUD�FRP

'HQL]�HOHNWULN�YH�HOHNWURQLJL��HOHNWURQLN�KDULWDODU��JXYHQOLN�HNLSPDQODUL��VHV�YH�JRUXQWX�
VLVWHPOHUL��SXVXODODU��KDODWODU��VDPDQGLUDODU��
XVWXUPDFDODU��DQWHQOHU��NDEORODU��SRPSDODU��GHSRODU��DNVHVXDUODU��JL\VL�YH�D\DNNDEÕODU��VFXED�
YH�VQRUNHOOLQJ�PDO]HPHOHUL��\D\LQODU��
PXWIDN�HNLSPDQODUL��RUJDQLN�WHPL]OLN�PDO]HPHOHUL��WHNQH��VLVPH�ERW�YH�NDQRODU����
'HQL]FLOLNOH�LOJLOL�WXP�LKWL\DFODULQL]�LFLQ�GXQ\DQLQ�RQGH�JHOHQ�PDUNDODUL�DUWLN�ELU�WLN�X]DJLQL]GD�

ZZZ�DOHVWDYLUD�FRP¶D JHOLQ��XUXQOHUL�NDUVLODVWLULQ��µ¶.DSWDQ¶LQ�)LUVDWODUL¶¶QL�LQFHOH\LQ��VLSDULVLQL]L�
YHULQ��NDSLQL]D�WHVOLP�HGHOLP�

6L]H�GDQLVPDQOLN�GD�\DSDOLP��

x 'HQL]FLOLNOH�LOJLOL�WHNQLN�ELOJLOHUH�PL�LKWL\DFLQL]�YDU"

z 7HOVL]LQL]�LFLQ�L]LQ�PL�DODFDNVLQL]"�
z <HQL�WHNQH�PL�LQVD�HGL\RUVXQX]"

.DSWDQ¶D�GDQLVLQ��VHNWRUGHNL�X]XQ�\LOODULQ�ELULNLPLQL�VL]LQOH�SD\ODVDOLP�

$OHVWDYLUD¶\L�WLNOD\LQ��URWDQL]L�JXYHQOH�FL]LQ�

$OHVWDYLUD�'HQL]FLOLN�7XUL]P�7LF��/WG��ùWL�
7HO� �����������������
)DNV� �������������� ��
LQIR#DOHVWDYLUD�FRP
ZZZ�DOHVWDYLUD�FRP



0DLQ�,GHQWLW\�

)URP� �VKLSVHOOHU��QHW���VKLSVHOOHU�#JPDLO�FRP!
6HQW� ���+D]LUDQ������3D]DUWHVL������
6XEMHFW� ZZZ�VKLSVHOOHU�QHW�����6KLS�%X\	6DOOH��6KLSRZQHUV��6KLS�%XOGLQJ�&RPSDQ\��6KLS�3HUVRQQHO

3DJH�� RI��

����������

ZZZ�VKLSVHOOHU�QHW

�6KLS�%X\	VDOOH
�6KLSRZQHUV
�&DSWDLQV
�6KLS�6HOO�3LHFH
�6KLS�%X\�3LHFH���
�6KLS�'LVPDQWOLQJ &RPSDQ\
�6KLS�%XOGLQJ�&RPSDQ\����
�6KLS�3HUVRQQHO
�6KLS�:RUN

3OHDVH�5HJLVWHU�)LUVW�$QG�$GG�<RXU�$G��
KWWS���ZZZ�VKLSVHOOHU�QHW�UHJLVWHU�SKS



0DLQ�,GHQWLW\�

)URP� �KDQGH�VHoNLQ���UDELW��#KRWPDLO�FRP!
6HQW� ���0D\ÕV������&XPDUWHVL������
6XEMHFW� 'HQL]�<DVDP

3DJH�� RI��

����������

6(=21�*(/'ø����

$UWÕN�'HQL]�LOH�LOJLOL�DOÕP��VDWÕP��NLUDODPD�YH�UHNODP�LúOHULQL]�DUWÕN�oRN�GDKD�
NROD\«

6L]L�KHU�&XPD�+�UUL\HWLQ�6HUL�øODQODU�HNLQGHNL�'HQL]�<DúDP�VD\HVLQGH�UHQNOL�
YH�UHVLPOL�oÕNDFDN�LODQODUÕQÕ]OD�øVWDQEXO�YH�(JH�%|OJHVLQGH��$\GÕQ��0DQLVD��
ø]PLU��0X÷OD��'HQL]OL��8úDN��$I\RQ��.�WDK\D
GD��GHQL]�VHYHUOHUOH�
EXOXúWXUX\RUX]�

+HPGH�6HUL�øODQODUGD�\D\ÕQODQDQ�LODQODUGDQ������GDKD�XFX]���

(÷HU�VL]GH�LODQ�YHUPHN�LVWHUVHQL]����������������QXPDUDOÕ�WHOHIRQGDQ�EL]H�
XODúDELOLUVLQL]�

+DQGH�3XUDO�6HoNLQ
$MDQV�<LWLN�� KWWS���ZZZ�GHQL]\DVDP�FRP�

BB�B�B�BBB

�



BB�B�B�BBB

$LOHQL]�YH�DUNDGDúODUÕQÕ]OD�SD\ODúPDN�LoLQ�ELU�D\GD�
���
H�NDGDU�IRWR÷UDI�J|QGHULQ��ùLPGL��FUHWVL]�
:LQGRZV�/LYH�$ODQÕQÕ]D�JLGLQ�%XUD\D�WÕNOD�

$LOHQL]�YH�DUNDGDúODUÕQÕ]OD�SD\ODúPDN�LoLQ�ELU�D\GD����
H�NDGDU�
IRWR÷UDI�J|QGHULQ��ùLPGL��FUHWVL]�:LQGRZV�/LYH�$ODQÕQÕ]D�JLGLQ�
%XUD\D�WÕNOD�

*|QGHULQ��EORJ�ROXúWXUXQ�YH�G�Q\DQÕ]Õ�DLOHQL]�YH�DUNDGDúODUÕQÕ]OD�SD\ODúÕQ��
:LQGRZV�/LYH�6SDFHV��KD\DWÕQÕ]Õ�SD\ODúPDN�GDKD�GD�NROD\ODúWÕ��ùLPGL�
�FUHWVL]�:LQGRZV�/LYH�$ODQÕQÕ]D�JLGLQ�%XUD\D�WÕNOD�

$LOHQL]�YH�DUNDGDúODUÕQÕ]OD�SD\ODúPDN�LoLQ�ELU�D\GD����
H�NDGDU�IRWR÷UDI�J|QGHULQ��ùLPGL�
�FUHWVL]�:LQGRZV�/LYH�$ODQÕQÕ]D�JLGLQ�%XUD\D�WÕNOD�

*|QGHULQ��EORJ�ROXúWXUXQ�YH�G�Q\DQÕ]Õ�DLOHQL]�YH�DUNDGDúODUÕQÕ]OD�SD\ODúÕQ�� :LQGRZV�/LYH�6SDFHV��
KD\DWÕQÕ]Õ�SD\ODúPDN�GDKD�GD�NROD\ODúWÕ��ùLPGL��FUHWVL]�:LQGRZV�/LYH�$ODQÕQÕ]D�JLGLQ�%XUD\D�WÕNOD�

$LOHQL]�YH�DUNDGDúODUÕQÕ]OD�SD\ODúPDN�LoLQ�ELU�D\GD����
H�NDGDU�IRWR÷UDI�J|QGHULQ��ùLPGL��FUHWVL]�:LQGRZV�/LYH�
$ODQÕQÕ]D�JLGLQ�%XUD\D�WÕNOD�

3DJH�� RI��

����������



0DLQ�,GHQWLW\�

)URP� �-2851(<�����EDKDJOREDO#WWPDLO�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���0D\ÕV������&XPDUWHVL������
6XEMHFW� $NGHQL]�0DYLVLQH�<2/&8/8.��

3DJH�� RI��

����������

1RW��%X�PDLOGH�LQJLOL]FH�NDUHNWHUOHU�NXOODQLOPLVWLU��
�����������������������������������������������������������������������

6HYJLOL��0DYL�<ROFX���

<LQH�\HQL�ELU�0DYL�<ROFXOXN VH]RQXQGD�VL]OHUH�KL]PHW�HWPHN�LFLQ�0DYL�5RWD
GD�JRUHY�EDVLQGD\L]��

<DQLQL]GD�VHYJLOL�HVLQL]��DLOHQL]�YH\D�VDPLPL�DUNDGDVODULQL]��JXYHUWH�PDVDVLQGD�VDJOLNOL�JX]HO�
\HPHNOHU�YH�VWUHVWHQ�X]DN�UDKDWODWDQ�ELU�$NGHQL]�DWPRVIHUL����
LVWH�PDYL�\ROFXOXNWDQ�EHNOHQWLOHULQL]��

0DYL�5RWDGD��'XQ\DQLQ�EX�HQ�JX]HO�NR\ODULQL�\HQLGHQ�NHVIHGHUNHQ��UX]JDU�VRUIX�\DSDUNHQ��GDODUNHQ��
YH\D�EDOLN�WXWDUNHQ��\D�KHUVH\L�NDSWDQ�YH�PXUHWWHEDWD�ELUDNDELOLU�\D�GD�WLPLQ�ELU�SDUFDVL�RODUDN�WHNQH�
KD\DWLQD�DNWLI�RODUDN�NDWLODELOLUVLQL]�
6HFLP�VL]LQ���

<D�GD�KLF�ELU�VH\�\DSPD\LQ���
6DGHFH��ELU�VRQUDNL�RJOH�YH\D�DNVDP�VHUYLVLQL�VHYJL�LOH�KD]LUOD\DQ�DVFLQLQ�FDOLVWLJL�PXWIDNWDQ�FLNDQ�
HQIHV�\HPHN�NRNXODUL�GDKD�JXYHUWHGH�GRODVPD\D�EDVODPDGDQ��WHNQHQLQ�PDYL�VXODUL�\DUDUNHQ�FLNDUGLJL�
VHVL�YH�WDWOL�LOLN�$NGHQL]�PHOWHPLQLQ�\HONHQOHUOH�EXOXVPDVLQL�5RGULJR
QXQ�*LWDU�.RQFHUWRVX�HVOLJLQGH�
GLQOHUNHQ�+DOLNDUQDV�%DOLNFLVL�
QLQ�ELU�NLWDELQL�RNX\XQ�

5DKDWLQL]D��EDNLQ����
6L]�JXQHVOHQLUNHQ��\X]HUNHQ��R\XQ�R\QDUNHQ�YH\D�NLWDS�RNXUNHQ��0XUHWWHEDW��VL]LQ�LFLQ�EROJHQLQ�YH�
PHYVLPLQ�HQ�WD]H�VHE]H��PH\YH��HW�YH�EDOLN�XUXQOHULQGHQ�DOLV�YHULV�\DSDU��WHPL]OHU��KD]LUODU�YH�VL]H�VXQDU�
7HNQH��ED]HQ�GH��HJHU�GLVDULGD�\HPHN�LVWHUVHQL]��VDKLOGHNL�HQ�WHPL]�YH�HQ�X\JXQ�IL\DWOL�\RUH�ORNDQWDVLQLQ�
LVNHOHVLQH�\DQDVLU�

0DYL�\ROFXOXJD�FLNPDN�LFLQ�XVWD�ELU�JHPLFL�ROPDQL]�JHUHNPH]�
<DNODVLN����� ���\LOL�DVNLQ�GHQH\LPOL�NDSWDQLQL]�� ELULVL�DVFL�RODQ�� SURIHV\RQHO�HNLEL\OH��NHQGL�R]HO�\DWLQL]OD�
0DYL�<ROFXOXJD�FLNPLVVLQL]�JLEL�KHU�]DPDQ�HPULQL]GH�RODFDNWLU���

)D]OD�VLFDNODUL�VHYPH\HQOHU�LFLQ�1LVDQ�X\JXQ�ROVD�ELOH��*HOHQHNVHO�0DYL�\ROFXOXN�0D\LV
LQ�LON�KDIWDVLQGD�
EDVOD\LS�(NLP
LQ�VRQXQD�NDGDU�GHYDP�HGHU��
.DVLP�GD�1LVDQ�JLELGLU��2QXQ�PHUDNOLVL�GD�D]�GHJLOGLU�
0D\LV�YH�(NLP�D\ODULQGD�KDYD LOLN�YH��GHQL]�VX\X�\X]PHN�LFLQ�X\JXQ���
+D]LUDQ�YH�(\OXO�JXQHVLQGH�ELU�SLOLF�JLEL�NL]DUPDGDQ�JXQHV�EDQ\RVX�\DSDELOLU�YH�\X]HELOLUVLQL]�
7HPPX]�YH�$JXVWRV�HQ�VLFDN�D\ODU���
$PD�RQXQ�GD�FDUHVL�YDU��
'LN�JXQHVH�NDOPDGDQ��VDEDK�YH�DNVDPODUL�YH\D�JHFHOHUL�\X]PH\H�YH��D\ODQPD�\D�QH�GHUVLQL]��

<DW�VDKLSOHULPL]LQ�RUWDODPD����\LOL�DVNLQ�GHQH\LPOHULQL�YH�SURIHV\RQHO�ELULNLPOHULQL�ELU�DUD\D�JHWLUHQ�EX�
RUJDQL]DV\RQ��%RGUXP�� 'DWFD�� %R]EXUXQ�� *RFHN�� )HWKL\H�� .DV�� .DONDQ�� .HPHU�� $QWDO\D
0DYL�5RWDVLQGD�VL]OHUH�XQXWXOPD]�DQLODU�\DVDWDFDN�0DYL�<ROFXOXN LFLQ�JXYHQFH�ROPD\D�GHYDP�HGL\RU���

0DYL�5RWD
GD�EXOXVPDN�GLOHJL�LOH���

21(0/,�127�
&KDUWHU�<DW�/LVWHVLQGH YHULOHQ�IL\DWODU�UHIHUDQV�UDNNDPODUGLU�
*UXEXQX]XQ�SURILOLQL�YH�0DYL�<ROFXOXN�EHNOHQWLOHULQL]L�GDKD�L\L�DQOD\LS�VL]H�HQ�X\JXQ�WHNOLIL \DSDELOPHPL]�LFLQ
OXWIHQ�5(=(59$6<21 VD\IDVLQGDNL�&KDUWHU�<DW�7DOHS�)RUPX
QX�GROGXUXQX]�YH\D�IRUPGD�LVWHQLOHQ�ELOJLOHUL
LQIR#MRXUQH\LQWREOXH�FRP DGUHVLQH�PDLO�RODUDN�JRQGHULQL]�
+HU]DPDQ��+HU�NDWHJRULGH�+HU�EXWFH\H�X\JXQ�ELU�WHNOLILPL]��LOOD�NL� YDUGLU��

6D\JLODULPL]OD�
0HUDO�<,/',=+$1
.RRUGLQDWRU
PHUDO#MRXUQH\LQWREOXH�FRP

-2851(<�LQWR�%/8(
ZZZ�MRXUQH\LQWREOXH�FRP�PDYL�KWPO



ZZZ�MRXUQH\LQWREOXH�FRP
ZZZ�VWD\YLSLQWXUNH\�FRP
7HO���������������
&HS��������������
7XUPDULV�7RXULVP�	�0DULWLPH��,QF�
/LFHQVH��$������� 6LQFH�����
.�6�(OJLQ�%OY������6N����
������0DUPDULV

3DJH�� RI��

����������



0DLQ�,GHQWLW\�

)URP� �,VWDQEXO�0DULQH�3URMHFW���LQIR#LVWDQEXOPDULQH�FRP!
7R� �,VWDQEXO�0DULQH�3URMHFW���LQIR#LVWDQEXOPDULQH�FRP!���DKPHWFHPEHUFL#VXOWDQGHQL]FLOLN�FRP!��

�RPHU#\DWPDO]HPHOHUL�FRP!���V�WHODWDU#H[WUHPH�ERDWV�FRP!���PDYLPDULQH#JPDLO�FRP!��
�PDUWL�GHQL]FLOLN#KRWPDLO�FRP!���UHOD[#RO\PSRV\DFKWLQJ�FRP!���JXYHQ\DW#JXYHQ\DW�FRP!��
�LQIR#HOLWH\DW�FRP!���ELOJL#\DWHI�RUJ�WU!���DULPDQ#PHWURPDQRWR�FRP!���HBVD\LFL#KRWPDLO�FRP!��
�DQLO�DULPDQ#JPDLO�FRP!���X]PDNVDQ#\DKRR�FRP�WU!���X]PDQ�PDNLQD#KRWPDLO�FRP!��
�VHJDPDULQHVWRUH#\DKRR�FRP!���IDUXNPHQJHQ����#KRWPDLO�FRP!���D\GLQBDNDOS#KRWPDLO�FRP!��
�QDBWRBPDULQ#KRWPDLO�FRP!���GHQL]�WHNQH#P\QHW�FRP!���ODQGP\DFKW#KRWPDLO�FRP!��
�NVNBLVRB��#KRWPDLO�FRP!���LOKDQ#VDULDOLRJOX�FRP!���LQIR#JJ�ERDWV�FRP!��
�NHPDOBXVWD#KRWPDLO�FRP!���NDJDQ�\DKVL#P\QHW�FRP�WU!���(QJLQBNVN��#KRWPDLO�FRP!��
�GHULQHPODN#JPDLO�FRP!���DQLO��L]PLU#\DKRR�FRP!���VXNUX���#KRWPDLO�FRP!��
�VHOLPDNWDV��#KRWPDLO�FRP!���IXDW#NXUX�JHQ�WU!���DOSRXW��#KRWPDLO�FRP!��
�WLPXUFDQ���#KRWPDLO�FRP!���DOJLULW#KRWPDLO�FRP!���GLQFHUG#KRWPDLO�FRP!��
�LQIR#HUWXJGHVLJQ�FRP!���VHUGDUJZHQ#\DKRR�FRP!���RVDULKDQ#\DKRR�FRP!��
�RNWD\#FHPEHUFLGHQL]FLOLN�FRP!���LQIR#\DOLNL]L�FRP!���LQIR#EHJLOD�FRP�WU!���PLQH#FDVDGHHOOD�FRP!��
�LQIR#HXURWUDGH�FRP�WU!���LQIR#]RUOXVHJPDQ�FRP!���R]WXUNBPDULQD#KRWPDLO�FRP!��
�VHUWOHU\DW#KRWPDLO�FRP!���LQIR#SR\UD]\DWFLOLN�FRP!���RNWD\HUFDQ#WWQHW�QHW�WU!��
�GWVPDULQH#VXSHURQOLQH�FRP!���NRQWDFW#QDYDUFKV�FRP!���WDFDU\DFKW#VXSHURQOLQH�FRP!��
�PHKPHW#DN\ROGHQL]FLOLN�FRP�WU!���FPP\DWFLOLN#H�NROD\�QHW!���\DUW#F\UXV\DFKWV�FRP!��
�QDVLI#IRUPRQ\DFKW�FRP!���QRWVKLSJURXS#JPDLO�FRP!���LQIR#PXOWLEXOOV�SFP�FRP!��
�]HOLKDNLULOPLV#JPDLO�FRP!���GLYHWUDS#KRWPDLO�FRP!���JXUFDQR]FDQ#JPDLO�FRP!��
�VVD#DQWQHW�QHW�WU!���JRNKDQ#MDVPLQGLYLQJ�QHW!���\XQXVGLYLQJ#P\QHW�FRP!��
�LQIR#DSROORGLYLQJ�FRP!���LQIR#ERXJDLQYLOOH�WXUNH\�FRP!���LQIR#NDVH[SORUHUV�FRP!��
�LQIR#OLN\DGLYLQJ�FRP!���QDWXUH#QDWXUDEOXH�FRP!���LQIR#VLUHQDGLYH�FRP!���LQIR#NDONDQGLYLQJ�FRP!��
�PHIHBGLYHUV#KRWPDLO�FRP!���LQIR#GLYLQJ�DGUDVDQ�FRP!���LQIR#DNVXQD�GLYLQJ�FRP!��
�DOSEN#\DKRR�FRP!���LQIR#DYFL�FRP�WU!���LQIR#DTXDDJH�FRP!���EOXHZRUOGGLYHUV#\DKRR�FRP!��
�LQIR#GHULQGLYLQJ�FRP!���LQIR#HXURSHDQGLYHUV�FRP!���DKPHWPHWH��#\DKRR�FRP!��
�WDQHU\XUGDJXO#\DKRR�FRP!���FKDPSLRQ#FKDPSLRQKROLGD\�FRP�WU!���NHULPVD\LQ#P\QHW�FRP!��
�NDGLUND\D#KRWPDLO�FRP!���DNPDQ�#VXSHURQOLQH�FRP!���RNDQWHNLQ#JP[�QHW!��
�W�R]GHPLU#P\QHW�FRP!���QHPDVR#H�NROD\�QHW!���HPUH#WULSOHGROSKLQV�FRP!��
�LQIR#DFWLYHGLYHUV�FRP!���LQIR#DODUDGLYLQJ�FRP!���K\#KRWPDLO�FRP!���LQIR#DPSKLELH�GLYLQJ�FRP!��
�LQIR#DWODQWLVGLYHFOXE�FRP!���DWPDFD��#KRWPDLO�FRP!���LQIR#GROSKLQ�GLYH�FRP!��
�LQIR#IDOFRQGLYHFOXE�FRP!���PDJLFGLYHEDNL#\DKRR�FRP�FRP!���RQXUBGLYHWXUNH\#\DKRR�FRP!��
�KDSS\GLYHUV#KRWPDLO�FRP!���YRONDQ#VFXEDVLGH�FRP!

6HQW� ���(\O�O������3D]DUWHVL������
$WWDFK� &(�%HOJHOHPH�GRF
6XEMHFW� &(�6(57ø)ø.$6,

3DJH�� RI��

����������

ø\L�*�QOHU�

&(�EHOJHOHPH�NRQXVXQGD�+ROODQGDOÕ�RQD\ODQPÕú�NXUXOXúXQ��'&,� WHPVLOFLOL÷LQL�
\DSÕ\RUX]�

7HNQHQL]H�V�UDWOL�YH�SUHVWLMOL�&(�EHOJHOHPH NRQXVXQGD�LGGLDOÕ\Õ]�

���(O�WHNQHOHULQ�VHUWLILNDODQGÕUÕOPDVÕQGD�\HWNLOL\L]�

:HE�VLWHPL]GHNL�EDúYXUX�IRUPXQX�GROGXUXQ��VL]H�XODúDOÕP�

6HODPODU

2=$1�<85'8*h/
,67$1%8/�0$5,1(�352-(&7
352-(�9(�&(�%(/*(/(1'ø50(
,VWDV\RQ�&DGGHVL�����*�]HO\DOÕ�3HQGLN�,VWDQEXO
7(/����������������������������
)$.6����������������



R]DQ#LVWDQEXOPDULQH�FRP
ZZZ�LVWDQEXOPDULQH�FRP

3DJH�� RI��

����������



0DLQ�,GHQWLW\�

)URP� �2=�<$&+7,1*�� %2'580���R]#R]\DFKWLQJ�FRP!
7R� �8QGLVFORVHG�5HFLSLHQW��!
6HQW� ���0DUW������3D]DU������
6XEMHFW� )Z��RQOLQH�ELOJL�LoLQ�PVQ�DGUHVLP�

3DJH�� RI��

����������

'(ö(5/ø�$&(17(�<(7.ø/ø6ø��

21/,1(�%ø/*ø�$/0$.�ø67('øöø1ø=�7$.'ø5'(�/h7)(1�%(1ø�061�ø1ø=(�(./(<ø1ø=���

R]B\DW#KRWPDLO�FRP

%$ù$5,/,�%ø5������'ø/(5ø0����

6$<*,/$5,0/$��

g=/(0�.$/$<�

����������������������������������������������������������������������������������������������������������������������������������������������������������������
����������������������

2�=� <�$�&�+ 7�,�1�*��� ���WK�<HDU�RQ�*XOHW�&KDUWHUV�

1H\]HQ�7HYILN�&DG��*HUHQFH������6RN�1R��� %RGUXP�� 7XUNL\H��

7HO���)D[� ����������������� 0RELOH���������������������ZZZ�R]\DFKWLQJ�FRP



0DLQ�,GHQWLW\�

)URP� �.DUWDO�$FHQWD����LQIR#GHQL]LNPDO�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���(\O�O������3HUúHPEH������
6XEMHFW� .DUWDO�$FHQWD�.XPDQ\DFLOLN�YH�6HUYLV�+L]PHWOHUL

3DJH�� RI��

����������

.DUWDO�$FHQWD�.XPDQ\DFÕOÕN�YH�6HUYLV�+L]PHWOHUL��

%(5.�,,�VHUYLV�PRWRUX�LOH�.DUWDO�'HPLU�%|OJHVLQGH�

3HUVRQHO�GH÷LúLPL�
*HPL�NDVDVÕQD�QDNLW�SDUD�WHVOLPDWÕ�
gQHPOL�HYUDN�YH�GRV\D�WHVOLPDWÕ�
*HPLGHQ�d|S�DOGÕUPD�
<DNÕQ�oHYUH�WXUL]PL�
.XPDQ\D�WHVOLPDWÕ�
øoPH�VX\X�WHVOLPDWÕ�
<HGHN�SDUoD�WHVOLPDWÕ�
7DPLU�HNLEL�VHUYLVL�
7HNQLN�HNLS�VHUYLVL�
6R÷XWPD�YH�LNOLPOHQGLUPH�DUDoODUÕ�VHUYLVL�
*HPLGHQ�KDVWDQH\H�KDVWD�QDNOL�RUJDQL]DV\RQ��KL]PHWOHUL�
*HPLGHQ�'HQL]�7DNVL\H�XODúWÕUPD�KL]PHWOHUL�
*HPL�SHUVRQHOLQH�DUDED�NLUDODPD�KL]PHWOHUL�

LOH�GHQL]GH�YH�NDUDGD�LKWL\DoODUÕQÕ]D�\|QHOLN����VDDW�KL]PHWLQL]GHGLU�

øOHWLúLP�

.RUGRQER\X�0DK��7XUJXW�g]HO�%XOYDUÕ

.DUWDO�%DOÕNoÕODU�%DUÕQD÷Õ�

.DUWDO���ø67$1%8/

&HS����������������
&HS����������������
&HS����������������

9+)����.DQDO�� %(5.�,,�

(�PDLO��LQIR#GHQL]LNPDO�FRP

:HE��ZZZ�NDUWDODFHQWH�FRP

*36������ ����.�������� ���'

%X�H�PDLO�7�UN�'HQL]FLOLN�ùLUNHWOHUL��7�UN�*HPLDGDPODUÕ�YH�<XUWGÕúÕ 'HQL]FLOLN�ùLUNHWOHUL�H�PDLO�DGUHVOHULQH��
7RSOX�(�PDLO�J|QGHUPH�VLVWHPL�LOH�.SW�0HULo�.XUWXODQ�WDUDIÕQGDQ��J|QGHULOPLúWLU����ZZZ�PHULFNXUWXODQ�FRP
(�PDLO��PHULFNXUWXODQ#KRWPDLO�FRP



FHPEHUFL�

)URP� �2FHDQ�6,0(&2���VDOHV#VLPHFR�VK!
7R� �6,0(&2
V�9$/8('�&86720(5���VDOHV#VLPHFR�VK!
6HQW� ���ùXEDW������3HUúHPEH������
6XEMHFW� 0DULQH�VSDUHV�VXSSO\

3DJH�� RI��

����������

'HDU�6LUV�0DGDPV�

:H�OHDUQHG � \RXU � FRPSDQ\�IURP � /OR\G
V � 5HJLVWHU�)DLUSOD\� � PD\�ZH � WDNH � WKLV � RSSRUWXQLW\ � WR�
LQWURGXFH�RXUVHOYHV"�

(VWDEOLVKHG�LQ�������6,0(&2�LV�D�UHSXWDEOH�VXSSOLHU�RI�PDULQH�VSDUHV��LQFOXGLQJ�SLVWRQ�ULQJV��
PDULQH�WXUERFKDUJHUV��PDULQH�GLHVHO�HQJLQH��PRRULQJ�URSHV��ZLUH�URSHV��DQFKRUV��DQFKRU�FKDLQV��
VDIHW\�HTXLSPHQW��HWF��:H�KDYH�RIILFHV�LQ�&KLQD DQG�&DQDGD�

2XU�VFRSH�RI�EXVLQHVV�FRYHUV�WKH�VXSSO\�RI�ERWK�JHQXLQH�DQG�UHSODFHPHQW�SDUWV�IURP�D�QHWZRUN�RI�
VSHFLDOL]HG �PDQXIDFWXUHUV� �7KH � RYHUZKHOPLQJ �PDMRULW\ �RI �RXU � SURGXFWV � FDQ �EH � VXSSOLHG �ZLWK�
FODVVLILFDWLRQ�DSSURYDOV�RQ�UHTXHVW��

)URP�GD\�RQH��6,0(&2�KDV�EHHQ�KRQHVW�LQ�GHDOLQJ�ZLWK�FOLHQWV��VHFXULQJ�WKHLU�OR\DOW\�DQG�WUXVW�E\�
SURYLGLQJ �TXDOLW\ �SURGXFWV �ZLWK �JUHDW �YDOXH � DQG � WKH � VHUYLFH � WKDW � LV � VHFRQG � WR �QRQH� :H �DUH�
SDVVLRQDWH�DERXW�WKH�SURGXFWV�DQG�VHUYLFH�ZH�VHOO��7KHVH�KDYH�PDGH�XV�ZKDW�ZH�DUH�WRGD\

���3,6721�5,1*6

:H�RIIHU�D�ZLGH�VHOHFWLRQ�RI�SLVWRQ�ULQJV�VXLWDEOH�IRU�PDULQH�ORZ�VSHHG�DQG�PLGGOH�VSHHG�GLHVHO�
HQJLQHV�
3LVWRQ�ULQJV�DQG�PHWDOOLF�VHDOLQJ�ULQJV�IRU�RWKHU�LQGXVWULDO�DSSOLFDWLRQV��OLNH�KDPPHU��WUDLQ�DQG�
GLHVHO�HQJLQH�VWXIILQJ�ER[��DUH�DOVR�DYDLODEOH�

z 'LDPHWHU���a����PP
z 9DULRXV�PDWHULDOV�DQG�VL]HV
z 9DULRXV�FRDWLQJV��FKURPH��FHUDPLF��&.6��HWF��

���0225,1*�523(6

8VLQJ�IXOO\�DXWRPDWHG�PDFKLQHV�DQG�HTXLSPHQW��DOO�RXU�URSHV�DUH�PDQXIDFWXUHG�LQ�FRPSOLDQFH�
ZLWK�LQWHUQDWLRQDOO\�UHFRJQL]HG�VWDQGDUGV�� 2XU�FRPSUHKHQVLYH�URSH�UDQJH�LQFOXGHV�SRO\DPLGH�
ILEHU�VHULHV��SRO\HVWHU��UHVLQ�VHULHV��GHQLPD��DQG�Q\ORQ�VLQJOH�FRDUVH�ILODPHQW��ZLWK�FKRLFHV�RI�� �
SO\����SO\����SO\����SO\�����SO\�����SO\�DQG����SO\��GRXEOH�OD\HU�EUDLGHG��LQ�VWUXFWXUH� $YDLODEOH�
VL]H�UDQJHV�IURP��PP WR����PP�

���',(6(/�(1*,1(�63$5(6�6833/<

z &\OLQGHU�OLQHU��ERUH�GLDPHWHU�IURP����PPa����PP
z &\OLQGHU�KHDG
z 3LVWRQ�FURZQ��SLVWRQ�VNLUW�DQG�SLVWRQ�FRPSOHWH



z &RQQHFWLQJ�URG�DQG�SLVWRQ�URG
z :DWHU�FRROLQJ�JXLGH�MDFNHW
z 6WXIILQJ�ER[�VHDOLQJ�ULQJV��WHOHVFRSLF�SLSH
z ([KDXVW�YDOYH�VSLQGOH��YDOYH�VHDW�DQG�YDOYH�FDJH
z %HDULQJ�VKHOO��WKUXVWHU�EHDULQJ
z )XHO�LQMHFWLRQ�HTXLSPHQW
z $LU�VWDUWLQJ�YDOYH�	�$LU�GLVWULEXWRU
z 'RXEOH�VNLQQHG�SLSH
z ([SDQVLRQ�MRLQW
z )�:�	�/�2�&RROHU�DQG�VWHDP�FRQGHQVDWRU
z 2�ULQJ�DQG�JDVNHW

���785%2&+$5*(5�63$5(6�6833/<

z 7XUERFKDUJHU�FRPSOHWH�VHW
z 5RWRU�VKDIW�FRPSOHWH
z *HDU�RLO�SXPS
z 7XUELQH�EODGHV�
z %HDULQJ
z 1R]]OH�ULQJ�DQG�FRYHU�ULQJ
z 6HDOLQJ�EXVK
z &DVLQJ

���$1&+25�	�$1&+25�&+,$1

z 6L]H�����NJV�� �����NJV
z 'LDPHWHU� ����PP �&����PP
z *UDGH��$0��DQG�$0��DQFKRU�FKDLQ�IRU�VKLS�XVH��254��5���5�V��DQG�5��RIIVKRUH�PRRULQJ�

FKDLQV�DQG�WKHLU�DFFHVVRULHV�
z $SSURYHG�E\����LQWHUQDWLRQDO�&ODVVLILFDWLRQ�6RFLHWLHV��IRU�H[DPSOH��$%6��/5�DQG�'19��

+HDG2IILFH�LQ�&KLQD�

6XLWH�$������=KRQJ+XL�3OD]D��
�����;LQ-LQ4LDR�5RDG
6KDQJKDL���������3��5��&KLQD
7HO�������������������������������
)D[���������������������������������
(�PDLO��VDOHV#VLPHFR�VK ��RFHDQVXQ#VK����QHW
&RPSDQ\�ZHE�VLWH��+WWS���ZZZ�VLPHFR�VK

2IILFH�LQ�&DQDGD�

�����:HVW���WK�$YH�
9DQFRXYHU�%�&�
&DQDGD�9�6��*�
7HO�)$;��������������
&HOO��������������
(�PDLO��VDOHV#VLPHFR�VK ��VLPHFR#VKDZ�FD

3DJH�� RI��

����������



RNWD\�

)URP� �'HQL]SD]DUL�FRP���LQIR#GHQL]SD]DUL�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� &XPDUWHVL��7HPPX]���������������
6XEMHFW� 606�LOH�YLWULQH�oÕNÕQ���0RELO�gGHPH�'HYUHGH

3DJH�� RI��

���������

0HUKDED�6D\×Q�2NWD\�dHPEHUFL��

$UWÕN�YLWULQH�oÕNPDN�oRN�NROD\�YH�HNRQRPLN��� *60�KDWWÕQÕ]�LOH�YLWULQH�
oÕNÕQ��

��KDIWDOÕN�YLWULQ��FUHWL����7/����VWHOLN�|GHPHQL]L�VDGHFH�FHS�WHOHIRQXQX]X�NXOODQDUDN�
\DSDELOLUVLQL]��

øODQÕQÕ]Õ�HNOHGLNWHQ�VRQUD��PRELO�|GHPH�LOH�YLWULQ��VHoHQH÷LQL�LúDUHWOH\LQ���<|QOHQGLULOGL÷LQL]�
VD\IDGD�VL]GHQ�LVWHQHQ�ELOJLOHUL�GROGXUXQ���FHS�WHOHIRQXQX]D������
GDQ�JHOHFHN�PHVDMD�
�HYHW��\D]ÕQ���LúOHP�WDPDP���

ùLIUHQL]L�KDWÕUODPÕ\RUVDQÕ] ZZZ�GHQL]SD]DUL�FRP�VLIUHKDWLUODW�DVS DGUHVLQGHQ�KHPHQ�DODELOLUVLQL]��



RNWD\�

)URP� �HQJLQH���HQJLQH#HQJLQH�FHPEHUFL�FRP!
7R� �KDNDQ�GL]GDU���HOSHQRU��#KRWPDLO�FRP!
&F� �RNWD\���RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� 6DOÕ��+D]LUDQ���������������
$WWDFK� PRWRU\DW�GRF
6XEMHFW� 5H��

3DJH�� RI��

���������

+DNDQ�.DSWDQ��
NXVXUD�EDNPD\ÕQ�%L]GH���&�úDQ]ÕPDQ�YDU�EHONL�
DPFDPÕQ�oRFXNODUÕQGD�YDU�RODELOLU
�������������DKPHW�oHPEHUFL

�������
SHUYDQH�LPDODWÕPÕ]�EXOXQPDNWD�SHUYDQH�LoLQ�WHNOLIG�YHUHELOLUL]
RNWD\�oHPEHUFL
ZZZ�FHPEHUFLGHQL]FLOLN�FRP

����� 2ULJLQDO�0HVVDJH������
)URP� KDNDQ�GL]GDU
7R� HQJLQH#HQJLQH�FHPEHUFL�FRP
6HQW� :HGQHVGD\��-XQH���������������30

0HUKDED�$UNDGDVODU

%HQ�+DNDQ�.DSWDQ

9HOYHW����&�����6DQ]LPDQD�LKWL\DFLP�YDU�
%LOL\RUXP�XUHWLPL�\RN�LNLQFL�HO�VDJODP�DUL\RUXP
\DUGLPFL�ROXUVDQL]�VHYLQLULP

7HVHNNXUOHU�

:LQGRZV�/LYH��$UNDGDúODUÕQÕ]�VL]H�H�SRVWD�J|QGHUGLNOHULQGH�)OLFNU��7ZLWWHU�YH�'LJJ�
J�QFHOOHPHOHULQL]L�|÷UHQLUOHU�



RNWD\�

)URP� �7HNQH75���LQIR#WHNQHWU�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� 6DOÕ��+D]LUDQ���������������
6XEMHFW� 0DYL�<ROFXOXNWD�.DPSDQ\DODU���

3DJH�� RI��

���������

.RQX���0DYL�<ROFXOXNWD�.DPSDQ\DODU���

0DUPDULV�)HWKL\H�0DUPDULV�YH�%RGUXP�JRNRYD�%RGUXP�URWDODULQGD�����7/�WDP�3DQVL\RQ

IL\DWODUOD�PDYL�\ROFXOXN�NDELQ�WXU��$\UÕFD�oRN�X\JXQ�IL\DWODUOD�|]HO�NLUDODPD�JXOHWOHU�WHNQHOHU������

ZZZ�WHNQHWU�FRP

ZZZ�WHNQHWUPDUNHW�FRP

7HNQH75�'HQL]�<DW�0DO]HPHOHUL

%L]GHQ�HPDLO�DOPDN�LVWHPL\RUVDQÕ]�O�WIHQ�5(029(�\D]ÕS�JHUL�J|QGHULQL]�

7HNQH75

KWWS���ZZZ�WHNQHWU�FRP



RNWD\�

)URP� �/OR\GV�0DULWLPH�$FDGHP\���QHZV#QDYDOSURIHVVLRQDO�QHW!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� 3D]DUWHVL��+D]LUDQ���������������
6XEMHFW� *HW�DOO�\RXU�SURIHVVLRQDO�WUDLQLQJ�QHHGV�ZLWK�/OR\G¶V�0DULWLPH�$FDGHP\

3DJH�� RI��

���������

'HDU�FROOHDJXH�

*RW�D�PDULWLPH�WUDLQLQJ�UHTXLUHPHQW"�

:H�PD\�MXVW�KDYH�WKH�DQVZHU�

/OR\G¶V�0DULWLPH�$FDGHP\ �SDUW�RI�WKH�,QIRUPD�*URXS� LV�UHQRZQHG�LQ�WKH�LQGXVWU\�IRU�SURYLGLQJ�

PDULWLPH�SURIHVVLRQDOV�ZLWK�D�GLYHUVH�UDQJH�RI�WUDLQLQJ�VHPLQDUV�IRFXVHG�RQ�LQWHUDFWLYH�OHDUQLQJ�

SURYLGHG�E\�H[SHULHQFHG�VSHDNHUV��

:H�DUH�FRQVWDQWO\�XSGDWLQJ�WKH�WRSLFV�FRYHUHG�LQ�RXU�FDOHQGDU�DQG�WKLV�FRYHUV�ODZ��LQVXUDQFH��

ILQDQFH��WHFKQRORJ\��HQYLURQPHQWDO�FRQFHUQV��VHFXULW\��EXQNHULQJ�DQG�PDQDJHPHQW�SOXV�WKH�
DFFODLPHG�%DFNJURXQG�WR�6KLSSLQJ�DQG�6KLS )LQDQFH 6FKRROV�

-XVW�D�WDVWHU�RI�ZKDW�ZH�KDYH�LQ�VWRUH�IRU�QH[W�PRQWK«

6$/9$*(�$1'�:5(&.�5(029$/�/$:�6(0,1$5
$�SUDFWLFDO�DQG�OHJDO�JXLGH�WR�KDQGOLQJ�VDOYDJH�RSHUDWLRQV
7KXUVGD\��VW�± )ULGD\��QG�-XO\�������'H[WHU�+RXVH��/RQGRQ

KWWS���ZZZ�LQIRUPDJOREDOHYHQWV�FRP�.6����0/(0

$�3UDFWLFDO�*XLGH�WR

$55(67,1*�$�6+,3
6XFFHVVIXO�GHEW�UHFRYHU\�DQG�HIIHFWLYH�DVVHW�PDQDJHPHQW
0RQGD\��WK�� 7XHVGD\��WK�-XO\�������3URVSHUR�+RXVH��/RQGRQ

KWWS���ZZZ�LQIRUPDJOREDOHYHQWV�FRP�.6����0/(0

75$'(�$1'�/2*,67,&6�/$:
5HJXODWLRQ�DQG�FRQWUDFW�PDQDJHPHQW�IRU�WKH�VXSSO\�FKDLQ

0RQGD\��WK�± 7XHVGD\��WK�-XO\�������0:%�9LFWRULD��/RQGRQ
KWWS���ZZZ�LQIRUPDJOREDOHYHQWV�FRP�.6����0/(0

,17(51$7,21$/�7,0(�	�92<$*(�&+$57(53$57,(6
7KH�FRPSOHWH�JXLGH�WR�DOO�FKDUWHUSDUW\�FRQWUDFWV
7LPH�&KDUWHUSDUWLHV�� ��WK�±��WK�-XO\�����

9R\DJH�&KDUWHUSDUWLHV�� ��WK�±��WK�-XO\�����
KWWS���ZZZ�LQIRUPDJOREDOHYHQWV�FRP�.6����0/(0

&DQ¶W�VHH�ZKDW�\RX¶UH�ORRNLQJ�IRU�KHUH"

<RX�FDQ�ILQG�WKH�IXOO�OLVW�RI�/OR\G¶V�0DULWLPH�$FDGHP\ VHPLQDUV�DQG�FRXUVHV�DW�

ZZZ�OOR\GVPDULWLPHDFDGHP\�FRP�0/(0 RU�IRU�RXU�UDQJH�RI�FRQIHUHQFHV�YLVLW�,QIRUPD�0DULWLPH�



(YHQWV��DOVR�SDUW�RI�,QIRUPD�*URXS��DW�ZZZ�LQIRUPDPDULWLPHHYHQWV�FRP�0/(0���

7R�UHJLVWHU�D�SODFH�RU�IRU�PRUH�LQIRUPDWLRQ��SOHDVH�TXRWH�9,3�FRGH�0/(0�DQG�

&DOO� �������������������
)D[� �������������������

(PDLO� PDULWLPHFXVWVHUY#LQIRUPD�FRP
*R�RQOLQH� ZZZ�OOR\GVPDULWLPHDFDGHP\�FRP�0/(0 �

ZZZ�LQIRUPDPDULWLPHHYHQWV�FRP�0/(0�

:H�ORRN�IRUZDUG�WR�ZHOFRPLQJ�\RX�WR�RXU�HYHQWV�

.LQG�UHJDUGV�

/OR\G¶V�0DULWLPH $FDGHP\

7KLV�HPDLO�VHQW�WR�RNWD\#FHPEHUFLGHQL]FLOLN�FRP�
E\�0DULWLPH�*URXS��ORFDWHG�DW�����(DVW���WK�6WUHHW����)ORRU��1HZ�<RUN��1<�������
7R�UHFHLYH�QR�IXUWKHU�H�PDLOV��SOHDVH�YLVLW�
KWWS���ZZZ��PDULQHOLQN�FRP�HPDLO�7DNH2II/LVW�DVS[�DQG�VXEPLW�\RXU�H�PDLO�DGGUHVV�

3DJH�� RI��

���������



RNWD\�

)URP� �6XUI�7XUNL\H���LQIR#VXUIWXUNL\H�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� 3HUúHPEH��+D]LUDQ���������������
6XEMHFW� ZLQGVXUI�	�.LWHVXUI�	�<DPDo�3DUDú�W�

3DJH�� RI��

���������



RNWD\�

)URP� �,QPDUVDW���QHZV#QDYDOSURIHVVLRQDO�QHW!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� 6DOÕ��+D]LUDQ���������������
6XEMHFW� )OHHW%URDGEDQG�����PDNHV�\RX�PRUH�RSHUDWLRQDOO\�HIILFLHQW��6HH�KRZ

3DJH�� RI��

���������

�������7KLV�LV�WKH�QXPEHU�RI�YHVVHOV�DOUHDG\�EHQHILWLQJ�IURP�
)OHHW%URDGEDQG�����VLQFH�LWV�ODXQFK�LQ�-XQH������

)OHHW%URDGEDQG�
RYHUYLHZ

:DWFK�WKH�YLGHR

6NDJHUQ�FDVH�
VWXG\

����(PHUJHQF\�
&DOOLQJ

6XEVFULEH�WR�RXU�
H�QHZVOHWWHU

+RZ�FDQ�FRDVWDO�VKLSSLQJ�FRPSDQLHV�DFKLHYH�WKH�FRPPXQLFDWLRQV�ZH�DOO�WDNH�IRU�
JUDQWHG�RQ�ODQG�"�DW�VHD"�7KH�DQVZHU�LV"ZLWK�,QPDUVDW�)OHHW%URDGEDQG�����
�)%�����

8VLQJ�WKH�VDPH�WHFKQRORJ\�SURYHQ�RQ�GHHS�VHD�YHVVHOV��)%����GHOLYHUV�UHOLDEOH�
DQG�DIIRUGDEOH�YRLFH��HPDLO��LQWHUQHW�DQG�606�WR�FRDVWDO�YHVVHOV�

7R�ILQG�RXW�ZKDW�LPSDFW����KRXU�FRQQHFWLYLW\�FDQ�PDNH�WR�D�YHVVHO��FRDVWDO�
VKLSSLQJ�FRPSDQ\�0DULQ�6KLS�0DQDJHPHQW�ILWWHG�RQH�RI�LWV�FUDIW��WKH�6NDJHUQ�
ZLWK�)%����IRU�D�WZR�PRQWK�HYDOXDWLRQ�

:LWK�LWV�HDVH�RI�XVH�DQG�DOZD\V�DYDLODEOH�FRQQHFWLYLW\��RSHUDWLRQDO�HIILFLHQFLHV�RQ�
WKH�6NDJHUQ�DQG�DW�KHDG�RIILFH�LPSURYHG�JUHDWO\�IURP�KDYLQJ�)%����RQERDUG��
7KHLU�H[SHULHQFHV�ZHUH�UHFRUGHG�LQ�D�YLGHR�FDVH�VWXG\��7DNH�ILYH�PLQXWHV�QRZ�
WR�ZDWFK�WKH�ILOP VR�\RX�FDQ�VHH�IRU�\RXUVHOI�ZK\�RYHU�������YHVVHOV�DFURVV�WKH�
JOREH�KDYH�WUDGHG�XS�WR�)%����DQG�PRUH�LPSRUWDQWO\��KRZ�\RX�FDQ�EHQHILW�

&RQWDFW�XV�DW�,QPDUVDW ,QPDUVDW�*OREDO�/WG� ���&LW\�5RDG��/RQGRQ�(&�<��$;��8.



RNWD\�

)URP� �JPHF�� JOREDO�PDULWLPH�HQYLURQPHQWDO�FRQJUHVV���JPHF#KDPEXUJ�PHVVH�GH!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� 3HUúHPEH��0D\ÕV���������������
6XEMHFW� JPHF����������7RS�([HFXWLYHV�IURP�WKH�0DULWLPH�,QGXVWU\�SUHVHQW�HQYLURQPHQWDO�LVVXHV

3DJH�� RI��

���������

,I�WKLV�QHZVOHWWHU�LV�QRW�GLVSOD\LQJ�SURSHUO\�SOHDVH�YLHZ�WKH�2QOLQH�YHUVLRQ�

7KH YHU\�ILUVW�JOREDO�PDULWLPH�
HQYLURQPHQWDO�FRQJUHVV�
���7RS�([HFXWLYHV�IURP�WKH�0DULWLPH�,QGXVWU\�SUHVHQW�HQYLURQPHQWDO LVVXHV�DW�JPHF

'HDU�6LU�RU�0DGDP�

7KH�JPHF�SURJUDPPH LV�QRZ�FRPSOHWH�
:LWK�VOLJKWO\ OHVV�WKDQ�IRXU�PRQWKV�WR�JR�EHIRUH�WKH�VWDUW�RI�JPHF��WKH�ZRUOG¶V ILUVW�PDULWLPH�VXPPLW��WKH�
VSHDNHUV�DQG�FRQWHQWV�KDYH�QRZ�EHHQ�IL[HG��:KHQWKH�FRQIHUHQFH�LV�RSHQHG�RQ�WKH�HYHQLQJ�RI���
6HSWHPEHU������WRJHWKHU�ZLWK600��WKH�ZRUOG¶V�OHDGLQJ�VKLSEXLOGLQJ�IDLU����WR���6HSWHPEHU��������WKH�
OLVW�RI�DWWHQGHHV�ZLOO�EH�OLNH�D�:KR¶V�:KR�RI�WKH�LQGXVWU\��

ª�0DNH�VXUH�\RX�DUH�WKHUH��

:K\ GR�ZH�QHHG�D�GHGLFDWHG�HQYLURQPHQWDO�FRQIHUHQFH"

7KHUH�LV QR�PHDQV�RI�WUDQVSRUW�WKDW�LV�DV�LQWHUQDWLRQDO�DV�VKLSSLQJ�± DQG�WKH
HQYLURQPHQWDO�UHJXODWLRQV�IRU�VKLSSLQJ�DUH�FRUUHVSRQGLQJO\�JOREDO�7KH�
FXUUHQW�DQG�IXWXUH�UHJXODWLRQV�DUH�WKH�VXEMHFW�RI�JPHF�3DQHO��RQ�7XHVGD\�
��6HSWHPEHU�������,W�ZLOO�EH�FKDLUHG�E\�'U��+HUPDQQ�-�.OHLQ��&KDLUPDQ�
([HFXWLYH�%RDUG�*HUPDQLVFKHU�/OR\G�DQG�9LFH�&KDLUPDQ,$&6�±
,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�&ODVVLILFDWLRQ�6RFLHWLHV�/WG�

'U��.OHLQ��\RX�DUH�D�PHPEHU�RI�WKH�([HFXWLYH�%RDUG�RI�WKH ILUVW�JPHF��:K\�
GRHV�WKH�PDULWLPH�LQGXVWU\�QHHG�LWV�RZQ HQYLURQPHQWDO�FRQIHUHQFH"�
.OHLQ� 7KH�PDULWLPH LQGXVWU\�LV�ZHOO�DZDUH�RI�LWV�UHVSRQVLELOLW\��,W�FDQ�PDNH�
D VXEVWDQWLDO�FRQWULEXWLRQ�WR�HQYLURQPHQWDO�SURWHFWLRQ��6KLS¶V�HQJLQHV
DOUHDG\�KDYH�WKH�KLJKHVW�OHYHOV�RI�HIILFLHQF\�E\�FRPSDULVRQ�DFURVV
LQGXVWULHV��$QG�WKHUH�DUH�QHZ�LQWHUQDWLRQDO�HQYLURQPHQWDOUHTXLUHPHQWV�
ZKLFK�PDNH�LW�HVVHQWLDO�WR�H[FKDQJH�LGHDV��7KDW�LV�ZK\,�EHOLHYH�WKH�



HQYLURQPHQWDO�FRQJUHVV��RQ�WKH�RFFDVLRQ�RI�600��LV�DQH[FHOOHQW�LGHD��DQG�
WKLV�LV�H[DFWO\�WKH�ULJKW�WLPH�WR�LPSOHPHQW�LW�
ª�5HDG�WKH�FRPSOHWH�LQWHUYLHZ�ZLWK�'U��.OHLQ�IURP *HUPDQLVFKHU�/OR\G

2WKHU�KLJK�UDQNLQJ�H[SHUWV
7KH�VXEMHFW�RI��/HJLVODWLRQ	�7KH�5HJXODWRU\�(QYLURQPHQW��ZLOO�EH�FRYHUHG�
E\�IRXU�RWKHU H[SHUWV�LQ�WKH�3DQHO��DORQJVLGH�'U��+HUPDQQ�-��.OHLQ�

� $QGUHDV�,��&KU\VRVWRPRX��&KDLUPDQ�0(3&��0DULQH�(QYLURQPHQW

3URWHFWLRQ�&RPPLWWHH�

� 'U��6LPRQ�:DOPVOH\��0DULQH�0DQDJHU�,QWHUQDWLRQDO�6KLSSLQJ	�0DULQH�

*RYHUQDQFH�GHV�:RUOG�:LGH�)XQG�IRU�1DWXUH��::)�
ª�5HDG�DQ�H[FOXVLYH�JPHF�LQWHUYLHZ�ZLWK�'U��:DOPVOH\ IURP�::)

� 0RQLND�%UHXFK�0RULW]��3UHVLGHQW�)HGHUDO�*HUPDQ�0DULWLPH�DQG

+\GURJUDSKLF�$JHQF\

� 3HWHU�6ZLIW��0DQDJLQJ�'LUHFWRU�,QWHUWDQNR�

7KHUH ZLOO�EH�D�WRWDO�RI���3DQHOV�RQ�WKH�PRVW�SUHVVLQJ�LVVXHV�RI�PDULQH
HQYLURQPHQWDO�SURWHFWLRQ
7KH�IXOO�GHWDLOV�RI�WKH�NH\QRWHVXEMHFWV�DQG�KLJK�UDQNLQJ�H[SHUWV�LQ�WKH�
RWKHU�IRXU�SDQHOV�DUH�VKRZQKHUH�
ª�9LHZ�WKH�ODWHVW�JPHF�SURJUDPPH�DQG�SDQHO�VSHHFKHV

�3URWHFW RXU�2FHDQV��
:H�DUH�GHOLJKWHG�E\�WKH�DFFHSWDQFH�RI�D�YHU\VSHFLDO�JXHVW�WR�DGGUHVV�
JPHF�������'U��6\OYLD�(DUOH��RQH�RI�WKHZRUOG¶V�OHDGLQJ�FUXVDGHUV�IRU�
PDULQH�HQYLURQPHQWDO�SURWHFWLRQ��ZKRZLOO�SUHVHQW�WKH�FORVLQJ�UHPDUNV�LQ�DQ�
XUJHQW�DSSHDO�WR�VDIHJXDUGRXU�RFHDQV�
ª�5HDG�PRUH DERXW�'U��6\OYLD�(DUOH

-RLQ XV�± HDUO\�ELUG�SULFH�DYDLODEOH�XQWLO����-XQH�����
JPHF�LV WKH�SHUIHFW�SODWIRUP�IRU�SDUWLFLSDQWV�WR�VKDUH�WKHLU�H[SHULHQFH�DQG
YLVLRQV��H[FKDQJH�LGHDV�DQG�H[SHUWLVH�DERXW�VXVWDLQDEOH�HFRORJLFDOO\
FRQVFLRXV�VKLSSLQJ�± DQG�WR�KHOS�VHW�WKH�JUHHQ�FRXUVH�WRZDUGVDFKLHYLQJ�D�
KHDOWK\�PDULQH�HQYLURQPHQW��6DYH�����HXURV�DQG�PDNH�XVHRI�RXU�HDUO\�
ELUG�RQOLQH�UHJLVWUDWLRQ��GHDGOLQH����-XQH�������
ª�%H�SDUW�RI�WKLV�XQLTXH�RSSRUWXQLW\

%HFRPH D�VSRQVRU�
6KRZ�\RXU�FRPPLWPHQW�LQ�WKH�HQYLURQPHQWDO�VHFWRUDW�JPHF��ZLWK�RXU�KLJK�
FDOLEUH�VSHDNHUV�DQG�XS WR�����FRQIHUHQFHDWWHQGHHV��6XSSRUW�JPHF�DQG�
DWWUDFW�DWWHQWLRQ�WR�\RXU�FRPSDQ\�
ª�/HDUQ�DERXW�WKH�VSRQVRULQJ RSSRUWXQLWLHV

7KLV�LV�D�QHZVOHWWHU�IURP�+DPEXUJ�0HVVH�XQG�&RQJUHVV�*PE+��+0&���,I�\RXGR�QRW�ZDQW�WR�
UHFHLYH�IXUWKHU�LQIRUPDWLRQ�RQ�JPHF��SOHDVH�FOLFN�KHUH�8QVXEVFULEH

+DPEXUJ�0HVVH�XQG�&RQJUHVV�*PE+�_�JPHF�SURMHFW�WHDP�
0HVVHSODW]���Â '�������+DPEXUJ�Â *HUPDQ\

3KRQH������������������Â )D[����������������� Â JPHF#JPHF�KDPEXUJ�FRP

&RPPHUFLDO�5HJ��1R���+5%��������DW�+DPEXUJ�0XQLFLSDO�&RXUW�
9$7�1R� '(���������

&RPSDQ\�UHSUHVHQWDWLYHV��%HUQG�$XIGHUKHLGH��3UHVLGHQW�DQG&KLHI�([HFXWLYH�2IILFHU�
'U��8OOD�.RSS��&KLHI�)LQDQFLDO�2IILFHU�

3DJH�� RI��

���������



RNWD\�

)URP� �$SH[�(QJLQHHULQJ���QHZV#QDYDOSURIHVVLRQDO�QHW!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� 6DOÕ��0D\ÕV���������������
6XEMHFW� 5<'/<0(�0DULQH�LV�D�VDIH�ELRGHJUDGDEOH�PDULQH�GHVFDOHU

3DJH�� RI��

���������

5<'/<0( 0DULQH LV�D�VDIH�ELRGHJUDGDEOH�PDULQH�
VFDOH�UHPRYHU�GHYHORSHG WRGLVVROYH SUREOHPDWLF�
IRXOLQJ�PHGLXPV LQFOXGLQJ�FDOFLXP��UXVW��]HEUD�
PXVVHOV��EDUQDFOHV��WLJHU�VKHOOV�DQG�RWKHU�PLQHUDO�
GHSRVLWV�WKDW�KLQGHU�WKH�SHUIRUPDQFH�RI�YLWDO�ZDWHU�
V\VWHPV�

7KLV�VDIH�DQG�VLPSOH�VROXWLRQ�HIIHFWLYHO\�GLVVROYHV�
URFN�OLNH�VFDOH�GHSRVLWV�WKDW�FRQWDPLQDWH�\RXU�ZDWHU�
FRROHG�PDULQH�HTXLSPHQW�

5<'/<0( 0DULQH�LV�6LPSOH�
5<'/<0( 0DULQH LV�(IIHFWLYH�
5<'/<0( 0DULQH LV�%LRGHJUDGDEOH�
5<'/<0( 0DULQH LV�6DIH�IRU�(TXLSPHQW�DQG�
3HUVRQQHO�
5<'/<0( 0DULQH ZLOO�ORZHU�0DLQWHQDQFH�DQG�/DERU�
&RVWV�

&OHDQ�,Q�3ODFH�:LWK�5<'/<0( 0DULQH��

/HDUQ�0RUH�$ERXW�5<'/<0( 0DULQH +HUH



��������������
$SH[�(QJLQHHULQJ�3URGXFWV�'LYLVLRQ
�����6KRUHOLQH�'ULYH
$XURUD��,/������
$Q�,62�����������&HUWLILHG�&RPSDQ\

7KLV�HPDLO�VHQW�WR�RNWD\#FHPEHUFLGHQL]FLOLN�FRP�
E\�0DULWLPH�*URXS��ORFDWHG�DW�����(DVW���WK�6WUHHW����)ORRU��1HZ�<RUN��1<�������
7R�UHFHLYH�QR�IXUWKHU�H�PDLOV��SOHDVH�YLVLW�KWWS���ZZZ��PDULQHOLQN�FRP�HPDLO�7DNH2II/LVW�DVS[�DQG�VXEPLW�\RXU�H�PDLO�

DGGUHVV

Z�Z Z�� U�\�G�O�\�P�H�P�D�U�L�Q�H ��F�R�P

3DJH�� RI��

���������



RNWD\�

)URP� �JPHF�� JOREDO�PDULWLPH�HQYLURQPHQWDO�FRQJUHVV���JPHF#KDPEXUJ�PHVVH�GH!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� 3HUúHPEH��1LVDQ���������������
6XEMHFW� JPHF�� 7KH�YHU\�ILUVW�JOREDO�PDULWLPH�HQYLURQPHQWDO�FRQJUHVV

3DJH�� RI��

���������

,I�WKLV�QHZVOHWWHU�LV�QRW�GLVSOD\LQJ�SURSHUO\�SOHDVH�YLHZ�WKH�2QOLQH�YHUVLRQ�

7KH YHU\�ILUVW�JOREDO�PDULWLPH�
HQYLURQPHQWDO�FRQJUHVV�
%ULQJLQJ�WKH�ZRUOG¶V�PDULWLPH�LQQRYDWRUV�DQG�LQGXVWU\�OHDGHUV WRJHWKHU�WR�VHW�WKH�JUHHQ�FRXUVH�
WRZDUGV�DFKLHYLQJ�D�KHDOWK\�PDULQH HQYLURQPHQW�ZRUOGZLGH

'HDU�6LU�RU�0DGDP�

(QYLURQPHQWDO�SURWHFWLRQ�KDV�ORQJ�VLQFH�DUULYHG�LQ�WKH�PDULWLPHLQGXVWU\�± GHVSLWH�IUHTXHQW�SHUFHSWLRQV�WR�
WKH�FRQWUDU\��7KH�LVVXH�LV�YHU\PXFK�D�SULRULW\�DQG�LV�EHLQJ�LPSOHPHQWHG�LQ�DOO�FRPSDQLHV�DQG
RUJDQLVDWLRQV�RI�WKH�LQGXVWU\��7KH�PDLQ�IRFXV�LV�RQ�LQFUHDVLQJ�WKHHIILFLHQF\�RI�VKLSV�DQG�DW�WKH�VDPH�WLPH�
UHGXFLQJ�WKH�LPSDFW�RI�VKLSSLQJRQ�WKH�HQYLURQPHQW��:KDW�KDV�EHHQ�PLVVLQJ�XS�WR�QRZ�LV�JOREDO
FRRUGLQDWLRQ��WR�SURYLGH�WKH�IRXQGDWLRQ�IRU�MRLQW�DFWLRQ�DQG�D�OHYHOSOD\LQJ�ILHOG�IRU�WKH�ZKROH�RI�WKH�LQGXVWU\�

(QWHU�JPHF��WKH�ILUVW�JOREDO�PDULWLPH�HQYLURQPHQWDO�FRQJUHVV�ZKLFK�ZLOO�EH�KHOG�LQ�+DPEXUJ�RQ���DQG���
6HSWHPEHU�������RQ�WKH�RFFDVLRQRI�600��WKH�ZRUOG¶V�OHDGLQJ�VKLSEXLOGLQJ�WUDGH�IDLU�

5HSUHVHQWDWLYHV�RI�,02��,QWHUQDWLRQDO�0DULWLPH�2UJDQL]DWLRQ���WKH(XURSHDQ�&RPPLVVLRQ�DQG�
JRYHUQPHQWV��DV�ZHOO�DV�RI�WKH�VKLSSLQJ�DQGVKLSEXLOGLQJ�LQGXVWULHV�DQG�YDULRXV�HQYLURQPHQWDO�1*2V��ZLOO�
GLVFXVV�ZKDW KDV�EHHQ�DFKLHYHG�VR�IDU�DQG�VHW�WDUJHWV�IRU�������7KHVH�FRXOG�EH�WKH�NH\HQYLURQPHQWDO�
LQGLFDWRUV�IRU�WKH�JOREDO�PDULWLPH�LQGXVWU\�

ª�7DNH�D�ORRN�DW�WKH�FRPPLWWHH�RYHUYLHZ�DQG�WKHLU JUHHQ�FUHGHQWLDOV�

7KH�JPHF�FRPPLWWHH�FRPSULVHV�VHYHUDO�NH\�SOD\HUV�IURP�WKH�JOREDOPDULWLPH�
LQGXVWU\��ZKR�WRJHWKHU�KDYH�PDGH�D�PDMRU�FRQWULEXWLRQWR
JHWWLQJ�WKLV�LPSRUWDQW�PDULWLPH�HQYLURQPHQWDO�SURWHFWLRQ�HYHQWXQGHUZD\�

ª�9LHZ�WKH�ODWHVW�SUHOLPLQDU\�JPHF�SURJUDPPH�DQG�SDQHO VSHHFKHV��

JPHF¶V�H[WHQVLYH�WZR�GD\�SURJUDPPH�ZLOO�RSWLPLVH�FRPPXQLFDWLRQEHWZHHQ�
DOO�LQGXVWU\�VHFWRUV�DQG�JRYHUQPHQW�ERGLHV��+LJKO\�TXDOLILHGVSHDNHUV�ZLOO�
VXSSRUW�WKH�SDQHOV�E\�SUHVHQWLQJ�EHVW�SUDFWLFHV�DQGGLVFXVVLQJ�IXUWKHU�
SRVVLEOH�VROXWLRQV�

ª�%H�SDUW�RI�WKLV�XQLTXH�RSSRUWXQLW\�



JPHF�LV�WKH�SHUIHFW�SODWIRUP�IRU�SDUWLFLSDQWV�WR�VKDUH�WKHLUH[SHULHQFH�
DQG�YLVLRQV��H[FKDQJH�LGHDV�DQG�H[SHUWLVH�DERXWVXVWDLQDEOH�
HFRORJLFDOO\�FRQVFLRXV�VKLSSLQJ�± DQG�WR�KHOS�VHW WKH�JUHHQ�FRXUVH�
WRZDUGV�DFKLHYLQJ�D�KHDOWK\�PDULQHHQYLURQPHQW�

7KLV�LV�D�QHZVOHWWHU�IURP�+DPEXUJ�0HVVH�XQG�&RQJUHVV�*PE+��+0&���,I�\RXGR�QRW�ZDQW�WR�
UHFHLYH�IXUWKHU�LQIRUPDWLRQ�RQ�JPHF��SOHDVH�FOLFN�KHUH�8QVXEVFULEH

+DPEXUJ�0HVVH�XQG�&RQJUHVV�*PE+�_�JPHF�SURMHFW�WHDP�
0HVVHSODW]���Â '�������+DPEXUJ�Â *HUPDQ\

3KRQH������������������Â )D[����������������� Â JPHF#JPHF�KDPEXUJ�FRP

&RPPHUFLDO�5HJ��1R���+5%��������DW�+DPEXUJ�0XQLFLSDO�&RXUW�
9$7�1R� '(���������

3DJH�� RI��

���������



RNWD\�

)URP� �2FHDQ7HFK�([SR��������KRZDUG#PDULQHOLQN�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� dDUúDPED��1LVDQ���������������
6XEMHFW� 2FHDQ7HFK�([SR��5HJLVWHU�7RGD\�

3DJH�� RI��

���������

-RLQ�OHDGLQJ�SURIHVVLRQDOV�IURP�DFURVV�WKH�LQGXVWU\�RQ�WKH�
ZDWHU�LQ 1HZSRUW�

5HJLVWHU�WRGD\�# ZZZ�RFHDQWHFKH[SR�FRP

7KH�27(�)OHHW�LV�JURZLQJ�UDJLQJ�LQ�VL]H�IURP���� ¶ WR���¶ DOO�UHDG\�WR�

VKRZ�RII�WKH�ODWHVW�JHDU��,I�\RXU�ZRUN�KDV�\RX�LQ�RU�XQGHU�WKH�ZDWHU�
\RX�FDQ¶W�PLVV�WKLV�FKDQFH�WR�GHPR�WKH�ODWHVW�JHDU�

.H\�1RWH�6SHDNHU�IRU�WKH������2FHDQ7HFK�([SR
0U��-RKQ�:HVWZRRG��&KDLUPDQ�RI�'RXJODV�:HVWZRRG

,Q�:DWHU�'HPRV
3UHOLPLQDU\�6FKHGXOH�8SGDWH

%OXHILQ�5RERWLFV

2FHDQ�6HUYHU�7HFKQRORJ\�,QF�

6HD%RWL[

6WLOHWWR�0DULWLPH�7HVW�3ODWIRUP

6RXQG�0HWULFV�&RUS�

0DULQH�6RQLF�7HFKQRORJ\�/WG�

9LGHR5D\
:+2,�5HVHDUFK�9HVVHO�7LRJD�

0DUSRUW�&DQDGD�,QF�

7HOHG\QH�5',

7HOHG\QH�:HEE

/���.OHLQ

269�6FDUOHWW�
0RUH�WR�IROORZ«1HZSRUW�<DFKWLQJ�&HQWHU��1HZSRUW��5,�0D\��� ����

����

,QGXVWU\�2XWORRN�3DQHO�6SHDNHUV�6HVVLRQV
$�IXOO�OLVW�RI�FRQILUPHG�VSHDNHUV�LV�DYDLODEOH�DW�

ZZZ�RFHDQWHFKH[SR�FRP



3UHOLPLQDU\�6FKHGXOH�8SGDWH
7XHVGD\��0D\���
3DQHO�7RSLF��2FHDQRJUDSKLF�	�+\GURJUDSKLF�6XUYH\

3DQHO�7RSLF��$UFWLF�2FHDQ�([SORUDWLRQ

3DQHO�7RSLF��7HFKQRORJLHV�IRU�2IIVKRUH�2LO�	�*DV
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
:HGQHVGD\��0D\���
3DQHO�7RSLF���3RUW�	�+DUERU�6HFXULW\

3DQHO�7RSLF��2FHDQ�5HQHZDEOH�(QHUJ\

3DQHO�7RSLF��:UHFN�2LO�5HPRYDO�3URJUDP��:253�

3DQHO�7RSLF��)HGHUDO�7HFKQRORJ\�2YHUYLHZ
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
7KXUVGD\��0D\�����
3DQHO�7RSLF���8QGHUVHD�5RERWLFV

0DNH�VXUH�\RXU�FRPSDQ\�LV�UHSUHVHQWHG�DW�WKH��IRU�LQGXVWU\��E\�LQGXVWU\�

EXVLQHVV HYHQW�RI�������7KH�SURJUDP�NHHSV�JURZLQJ�DORQJ�ZLWK�WKH�EXVLQHVV�
RSSRUWXQLWLHV�DW�WKH�PRVW�EXVLQHVV�IULHQGO\�HQYLURQPHQW�LQ�WKH�PDULQH�

WHFKQRORJ\�PDUNHW�

&RQWDFW�5RE�+RZDUG�WR�VHFXUH�\RXU�ERRWK�VSDFH�

WRGD\�

������������ � KRZDUG#PDULQHOLQN�FRP �

ZZZ�RFHDQWHFKH[SR�FRP

3DJH�� RI��

���������



RNWD\�

)URP� �%HHOH�(QJLQHHULQJ�&6'���QHZV#QDYDOSURIHVVLRQDO�QHW!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� 6DOÕ��1LVDQ���������������
6XEMHFW� 12),512��)LUHSURRI�*DS�6HDO�6\VWHP

3DJH�� RI��

���������

0LQLPL]LQJ�WKH�ULVNV�RI�ILUH�DQG�ZDWHU�LV�WKH�FRUH�EXVLQHVV�RI�%((/(�
(QJLQHHULQJ��,Q�RXU�RYHU����\HDUV�RI�H[SHULHQFH��ZH¶YH�GHYHORSHG�D�EURDG�UDQJH�
RI�SURGXFWV�WKDW�SURWHFW�FUHZ��DVVHWV�DQG�LQVWDOODWLRQV��3URGXFWV�WKDW�DUH�D�UHVXOW�
RI�FRQWLQXRXV�KL�WHFK�5	'�HIIRUWV��2XU�FXVWRPHU�IRFXVHG�DSSURDFK�JXDUDQWHHV�D�
FRQWLQXRXV�IORZ�RI�QHZ�DQG�LPSURYHG�SURGXFWV�WKDW�UHVSRQG�WR�WKH�GHPDQGLQJ�
UHTXLUHPHQWV�RI�RXU�FXVWRPHUV��7KLV��FRPELQHG�ZLWK�RXU�LQWHQVLYH�WHVWLQJ�SURJUDPV�LQ�RXU�UHFRJQL]HG�ODERUDWRULHV��LV�WKH�
EHVW�JXDUDQWHH�IRU�SURGXFW�XVDELOLW\��HDVH�RI�PDLQWHQDQFH�DQG�ORQJ�WHUP�VDIHW\��

%((/(�(1*,1((5,1*��7+(�(;3(576�,1�),5(6$)(�
6($/,1*�6<67(06

1HZ�GHYHORSPHQW�EDVHG�RQ�WKH�12),512�VHDOLQJ�V\VWHP�XVHG�IRU�SLSH�SHQHWUDWLRQV��
ZKLFK�DUH�DOUHDG\�FHUWLILHG�IRU�$ � DQG�+�FODVV�DQG�ZKLFK�KDYH�EHHQ�VXFFHVVIXOO\�H[SRVHG�
WR�D�WZR�KRXU�-HW�)LUH�WHVW��)RU�DQ�RIIVKRUH�SURMHFW��D�VROXWLRQ�KDG�WR�EH�IRXQG�IRU�D�JDS�
VHDO�EHWZHHQ�D�EODVW�ZDOO�DQG�D�SURFHVVLQJ�IORRU�

¾ *DS�EHWZHHQ�EODVW�ZDOO�DQG�SURFHVVLQJ�IORRU�WR�EH�VHDOHG�

¾ 12),512��ILOOHU�VOHHYHV�DUH�LQVHUWHG�LQWR�WKH�JDS��

¾ ,QGLYLGXDO�DQG�PXOWL�EXQGOH�VOHHYHV�W\SH�������	�������

¾ %HIRUH�DSSO\LQJ�WKH�VHDODQW��PDNH�D�ILQDO�FKHFN�RQ�WKH�
SDFNLQJ�

¾ &OHDQ�DQG�GU\�WKH�DGKHVLYH�VXUIDFHV��UHPRYLQJ�DQ\�
UHVLGXHV�

¾ $���PP�OD\HU�RI�12),512��VHDODQW�LV�DSSOLHG�WR�ERWK�
VLGHV�

¾ $�ZHW�FORWK�LV�XVHG�WR�SXVK�GRZQ�WKH�VHDODQW�DIWHU�DSSOLFDWLRQ�

¾ 7DNH�FDUH�IRU�VRPH�RYHUILOO�RI�WKH�VHDODQW�LQWR�WKH�KROORZ�
VOHHYHV�

¾ )LQDO�ILQLVKLQJ�DQG�VPRRWKLQJ�RI�WKH�VHDODQW�LV�GRQH�E\�
KDQG�

¾:HW�KDQGV�WKRURXJKO\�ZLWK�VRDS�DQG�ZDWHU�

¾ 6PRRWK�WKH�VHDODQW�ZLWK�OLJKW��EURDG�VWURNHV�

¾ 7KH�UHVXOW�LV�D�QHDW��VPRRWK��SURIHVVLRQDO�ILQLVK�



¾ &XUH�WLPH�LV�GHSHQGHQW�RQ�DLU�KXPLGLW\�DQG�WHPSHUDWXUH�

¾ 12),512��VHDODQW�LV�DOVR�ZDWHU�UHSHOOHQW�

¾ 12),512��VWD\V�IOH[LEOH�HYHQ�XQGHU�VHYHUH�$UFWLF�FRQGLWLRQV

$VN�IRU�RXU�IUHH�ERRNOHW��³(YHU\WKLQJ�\RX�VKRXOG�NQRZ�DERXW�FDEOH�
	�SLSH�WUDQVLWV�WR�HQVXUH�D�VDIH�YHVVHO�RU�ULJ�´

%((/(�(QJLQHHULQJ�VXSSOLHV�D�ZLGH�UDQJH�RI�VHDOLQJ�SURGXFWV�IRU�SDVVLYH�ILUH�VDIHW\�DQG�SURGXFWV�IRU�HYDFXDWLRQ�VDIHW\��7KH�SURGXFWV�VWDQG�RXW�E\�WKHLU�KLJK�
TXDOLW\�DQG�WKHLU�VSHHG�DQG�HDVH�RI�LQVWDOODWLRQ��3URGXFWV�DQG�V\VWHPV�E\�%((/(�(QJLQHHULQJ�KDYH�XQGHUJRQH�WHVWLQJ�XQGHU�WKH�KDUVKHVW�FRQGLWLRQV�DQG�DUH�

FHUWLILHG�E\�PDMRU�DXWKRULWLHV�DQG�FODVVLILFDWLRQ�VRFLHWLHV�

%HHOH�(QJLQHHULQJ�� WKH�ZRUOG�OHDGHU�LQ�SHQHWUDWLRQ�VHDOLQJ�
V\VWHPV��

+HDGTXDUWHUV��� ZZZ�EHHOH�FRP HPDLO�LQIR#EHHOH�FRP�� 7HO������

�����������

86$���� ZZZ�FVG�XV�FRP HPDLO�LQIR#FVG�XV�FRP��� 7HO������

���������

3DJH�� RI��

���������



RNWD\�

)URP� �5REHUW���DJJBWRZQBJ#\DKRR�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� &XPD��0DUW���������������
6XEMHFW� 6X]XNL�GW��PDQXDO�SOHDVH�KHOS

3DJH�� RI��

���������

,�VDZ�RQH�RI�\RXU�SRVW�RQ�ERDWGHVLQJ�IRXUP�DQG�ZDQW�D�SIG��2I�D�GW�F�PDQXDO�GR�\RX�KDYH�LW�WKDQNV�
5REHUW

5REHUW



RNWD\�

)URP� �015&��������QHZV#QDYDOSURIHVVLRQDO�QHW!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� 3D]DUWHVL��0DUW���������������
6XEMHFW� 0DULWLPH�$QG�1DYLJDWLRQ�5LVN�&RQIHUHQFH�����

3DJH�� RI��

���������

0DULWLPH�DQG�1DYLJDWLRQ�5LVN�&RQIHUHQFH��015&������

:KHQ��� $SULO���� �����
:KHUH��� +\DWW�5HJHQF\�0RQWUHDO��&DQDGD

0DQDJLQJ�DQG�5HGXFLQJ�WKH�5LVN�RI�0DULWLPH�$FWLYLWLHV

7KH�015&������LV�DUULYLQJ��7ZR�GD\V�RI�SDSHUV��ZRUNVKRSV�DQG�QHWZRUNLQJ�ZLWK�VWDNHKROGHUV�DQG�SHHUV�ZLWK�WKH�VDPH�LQWHUHVWV�LQ�
PDQDJLQJ�ULVNV�DQG�PDULQH�VDIHW\��

7KH���GD\�SURJUDP�RIIHUV�\RX�SUHVHQWDWLRQV�DQG�ZRUNVKRSV�RQ�WKH�IROORZLQJ�ULVN�DUHDV�

x 1DYLJDWLRQ�LQ�6KDOORZ�DQG�&RQILQHG�:DWHU�

x ,FH�1DYLJDWLRQ

x +XPDQ�(OHPHQW

5LVN�DQDO\VLV�VWXGLHV��UHVHDUFK�SURMHFW��ULVN�DQDO\VLV�PHWKRGRORJ\�DQG�WRROV��DFFLGHQW�DQDO\VLV��DQG�PRUH« ZLOO�EH�SUHVHQWHG�

:KR�ZLOO�DWWHQG"

7KLV�FRQIHUHQFH�LV�RUJDQL]HG�IRU�VWDNHKROGHUV��IURP�DOO�VHFWRUV�RI�WKH�PDULWLPH�LQGXVWU\��KDYLQJ�DQ�LQWHUHVW�LQ�ULVN�PDQDJHPHQW�

,Q� SDUWLFXODU�� WKH� SURJUDP�ZLOO� EH� RI� LQWHUHVW� WR� VKLS�RZQHUV� DQG� VKLS� RSHUDWRUV�� SLORWV�� FDSWDLQV� DQG� RIILFHUV�� QDYDO� DUFKLWHFWV�� ULVN�
VSHFLDOLVWV�� FODVVLILFDWLRQ� VRFLHWLHV�� UHVHDUFKHUV� LQ� PDULQH� WUDQVSRUWDWLRQ� DQG� LQ� ULVN� DVVHVVPHQW�� HQJLQHHULQJ� ILUPV�� JRYHUQPHQWDO�
GHSDUWPHQWV�DQG�DJHQFLHV��HQYLURQPHQWDO�JURXSV��PDULQH�HTXLSPHQW�GHYHORSHUV�DV�ZHOO�DV�JUDGXDWH�DQG�SRVWJUDGXDWH�VWXGHQWV��

0RUH�LQIR«

)RU�PRUH�LQIRUPDWLRQ��SOHDVH�YLVLW�WKH�015&�����ZHEVLWH�DW��ZZZ�SDVVHSRUWPDULWLPH�FRP�HQ�HYHQWV�PQUF����

RU�FRQWDFW�0DUWLQ�)RXUQLHU�DW�PIRXUQLHU#SDVVHSRUWPDULWLPH�FRP

(YHQW�VSRQVRUHG�E\��



0DLQ�,GHQWLW\�

)URP� �6DKLELQGHQ���LQIR#FDQOLILQDQV�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���0D\ÕV������dDUúDPED������
6XEMHFW� *HUoHN�<D÷�<DNÕFÕ�/�&DUQLWLQH

3DJH�� RI��

����������

<D]�JHOGL�YH�Y�FXGXQX]�GDNL�ID]OD�\D÷ODUGDQ�NXUWXOPDN�LVWL\RUVDQÕ]�EX�PDLO�VL]L�
NHVLQOLNOH�oRN�LOJLOHQGLUL\RU�

'R÷D�GDNL�WHN�JHUoHN�\D÷�\DNÕFÕ�RODQ�/�&DUQLWLQH���.DUQLWLQ���GHQ�EDKVHGL\RUX]��

6DKLELQGHQ�FRP �]HULQGHQ�J�YHQOL�WLFDUHW�\|QWHPL�LOH�VDWÕQ�DODELOHFH÷LQL]�HúVL]�ELU�
�U�Q�

+HPHQ�6DWÕQ�DOPDN�LoLQ 7,./$<,1

������0O�OLNLW�/�&DUQLWLQH�oRN�NÕVD�ELU�V�UH�VDGHFH�������7/

9H\D�EX�DGUHVL�LQWHUQHW�WDUD\ÕFÕQÕ]D�\DSÕúWÕUÕQ�KWWS���ZZZ�VDKLELQGHQ�FRP�O�FDUQLWLQHB�
BNDUQLWLQBVLYLB�B���BPO���:44D;44��������:44S;44GLVSOD\LWHP

7DNVLWOL�VHoHQHNOHU�\DQÕQGD�1DNLW�$OÕP�øPNDQÕQÕ]�GD�%XOXQPDNWDGÕU�

/�&DUQLWLQH�+DNNÕQGD�W�P�PHUDN�HWWLNOHULQL]�YH�=D\ÕIODPD�<|QWHPOHUL�+DNNÕQGD�W�P�
JHUoHN�GHWD\OÕ�DQODWÕPODU�LoLQ���JXQ�FRP�DGUHVLQL�]L\DUHW�HGHELOLU�IRUXPODUGDQ�W�P�
VRUXODUÕQÕ]D�FHYDS�EXODELOLUVLQL]�

=D\ÕIODPD�<|QWHPOHUL
��JXQ�FRP



0DLQ�,GHQWLW\�

)URP� �6$9$ù�272027ø9���\HGSDWLFDUHW��#\DKRR�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���1LVDQ������&XPD������
6XEMHFW� 2WR�DNVHVXDU�YH�7XQLQJ�hU�QOHULQGH�����9DUDQ�øQGLULPOHU�

3DJH�� RI��

����������



3DJH�� RI��

����������



0DLQ�,GHQWLW\�

)URP� �*(1d�$7,/,0�*h05h./(0(���DWLOLPJXPUXN#\DKRR�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���1LVDQ������&XPD������
6XEMHFW� *h05h./(0(�.218681'$�352)(6<21(/�dg=h0/(5���

3DJH�� RI��

����������

*�PU�NOHPH�.RQXVXQGD�3URIHV\RQHO�d|]�POHU����

KWWS���ZZZ�JHQFJXPUXNOHPH�FRP

(ú\D�ED]ÕQGD�*�7�ø�3���WDULIH��WHVSLWL�YH�PHY]XDW�oDOÕúPDVÕ�

øOJLOL�NXUXP��NXUXOXú��YH�ILUPDQÕ]GDQ�HYUDNODUÕQ�WHVOLP�DOÕQPDVÕ�

*�PU�N�%H\DQQDPHVL�YH�JHUHNOL�HYUDNODUÕQ�WDQ]LPL��WHVFLOL��WDNLEL�YH�NDSDQÕúÕ

øúOHPL�ELWHQ�Hú\DODUÕQ�UHIDNDW�HGLOHUHN�VHYNLQLQ�VD÷ODQPDVÕ�

6�UHOL�LúOHPOHUGH��JHoLFL�LWKDODW��GDKLOGH�LúOHPH�YV���V�UH�VRQODUÕQÕQ WLWL]OLNOH�WDNLEL�YH��ELOJLOHQGLUPH��

7H\LW�EHNOH\HQ�LúOHPOHULQ��LKUDFDW�.'9�Q�VKDODUÕ�YV���WLWL]OLNOH�WDNLEL�YH ELOJLOHQGLUPH�

7HPLQDW�PHNWXSODUÕQÕQ�WDNLEL��o|]�OPHVL�YH�ELOJLOHQGLUPH�

$QWUHSR�G�ú�POHULQLQ�WDNLEL�YH�ELOJLOHQGLUPH��

7DPDPODQDQ�LúOHP�HYUDNODUÕQÕQ�V�UDWOH�WDUDIÕQÕ]D�XODúWÕUÕOPDVÕ��HQ�JHo�WDNLS HGHQ�J�Q�LoHULVLQGH��

øWKDODW�YH�øKUDFDW
D�NRQX��U�QOHULQ�J�PU�N�LúOHPOHULQLQ�WDNLS�YH VRQXoODQGÕUÕOPDVÕ�

6HUEHVW�E|OJH�JLULú�YH�oÕNÕú�LúOHPOHUL�

7UDQVLW�YH�$NWDUPD�LúOHPOHUL�

*7ø3��*�PU�N�7DULIH�øVWDWLVWLN�3R]LV\RQX��7HVSLWL�

*HUHNOL�GXUXPODUGD��øWKDODW�� øKUDFDW��|Q�P�VDDGHOHULQLQ�DOÕQPDVÕ�

*�PU�N�YHUJL�YH�KDUoODUÕQÕQ�KHVDSODQPDVÕ�\D]ÕOÕ�RODUDN�ELOGLULOPHVL�

7HúYLN�P�UDDFDWODUÕQÕQ�KD]ÕUODQPDVÕ�YH�WDNLEL�

%DQNDODUD�$NUHGLWLI��/�&��DoÕOPDVÕ�

%DQNDODUGD�'|YL]�WUDQVIHUOHULQLQ�WDNLEL�

+DVDUOÕ�PDOODUÕQ�VLJRUWD�WDNLS�LúOHPOHUL�

7HúYLN�GRV\DODUÕQÕQ�WDNLEL�WDPDPODQPÕúVD�NDSDWÕOPDVÕ�YH�WHPLQDWÕQÕQ�o|]�P�

7HPLQDW�o|]�P��

2UGLQR�� .RQúLPHQWR�

øOJLOL�øKUDFDWoÕ�ELUOLNOHUL��\HOLN�



<�NOHPH��1DNOL\H�YH�$QWUHSR�KL]PHWOHUL�

7LFDUHW�2GDVÕ��6DQD\L�2GDVÕ��hQLYHUVLWH��6D÷OÕN�%DNDQOÕ÷Õ��7DUÕP�%DNDQOÕ÷Õ�YH GL÷HU��EDNDQOÕNODU�ED÷OÕ�
EXOXQGX÷X�ELULPOHU��Y�E��GL÷HU�NDPX�YH�|]HO NXUXOXúODUGD�L]LQ�DOÕQPDVÕ�

�����62.$.�12������$/6$1&$.�ø=0ø5�

7(/���������������� ��������������

)$;���������������

KWWS���ZZZ�JHQFJXPUXNOHPH�FRP

3DJH�� RI��

����������



0DLQ�,GHQWLW\�

)URP� �,VWDQEXO�0DULQH�3URMHFW���LQIR#LVWDQEXOPDULQH�FRP!
7R� �IDWLK�X\DQÕN���IDWLK#LVWDQEXOPDULQH�FRP!
6HQW� ���1LVDQ������3HUúHPEH������
6XEMHFW� 7(.1(1ø=ø1�&(�6(57ø)ø.$6,

3DJH�� RI��

����������

7HNQHQL]LQ�YH�HNLSPDQODUÕQ�&(�EHOJHOHQPHVL\OH LOJLOL��ZHE�VLWHPL]L�\HQLOHGLN�

ZZZ�WHNQHFH�FRP

2=$1�<85'8*h/
,67$1%8/�0$5,1(�352-(&7�/7'
352-(�9(�&(�%(/*(/(1'ø50(
,VWDV\RQ�&DGGHVL�����*�]HO\DOÕ�3HQGLN�,VWDQEXO
7(/����������������������������
)$.6����������������

R]DQ#LVWDQEXOPDULQH�FRP
ZZZ�LVWDQEXOPDULQH�FRP

621�.218/$5

h5(7ø&ø�.2'8�$/,10$6,

7(.1ø.�'26<$�ød(5øöø

'ø=$<�.$7(*25ø6ø�9(�h5(7ø0�02'h/h

���(/�7(.1(/(5ø1�&(�%(/*(/(1'ø5ø/0(6ø



0DLQ�,GHQWLW\�

)URP� �6DOLK�.$5$.$<$���VDOLKVDQ��#KRWPDLO�FRP!
6HQW� ���1LVDQ������dDUúDPED������
$WWDFK� 7($./(5ø1�g/dh/(5ø�[OV��'6&������-3*��'6&������-3*��'6&������-3*��'6&������-3*��

'6&������-3*��'6&������-3*��'6&������-3*��'6&������-3*��'6&������-3*��'6&������-3*��
'6&������-3*��'6&������-3*��'6&������-3*��'6&������-3*��'6&������-3*��'6&������-3*��
'6&������-3*��'6&������-3*��'6&������-3*��'6&������-3*��'6&������-3*��'6&������-3*��
'6&������-3*��'6&������-3*��'6&������-3*

6XEMHFW� 7523ø.$/�7($.�ø7+$/$7,�YH�7237$1�6$7,ù,

3DJH�� RI���

����������

0HUKDED��

øWKDODWÕQÕ�\DSPÕú�ROGX÷XPX]�NHUHVWH�KDOLQGHNL�7HDN�D÷DoÕQÕQ�RUWDODPD�NHVLP�\DúÕ��������\DúODUÕ�
DUDVÕQGDGÕU�
.HUHVWH�KDOLQGHNL�D÷DoODUÕPÕ]�ILUHVL]�ROXS��D]PDQ�NHVLP�RODUDN�KD]ÕUODQPÕúWÕU��+DUH�YH�EXGDN�
EXOXQPDPDNWDGÕU�
(NWH��U�QOHULPL]LQ�IRWR÷UDIODUÕ�YH�H[HO�GRV\DVÕ�RODUDN��HEDWODUÕ�PHYFXW�ROXS���GH÷HUOL�VLSDULúOHULQL]L�
EHNOHUL]�

7(ù(..h5/(5
.$5$.$<$�<('��3$5d 6$1�7ø&�

/7'�ù7ø

6DOLK�.$5$.$<$
��������������
��������������

:LQGRZV�/LYH� 3KRWRV�LOH�IRWR÷UDIODUÕQÕ]Õ�NROD\FD�SD\ODúÕPÕ��6�U�NOH�EÕUDN



3DJH�� RI���

����������



0DLQ�,GHQWLW\�

)URP� �%$)5$�3L'(���EDIUDSLGH�#\DKRR�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���1LVDQ������6DOÕ������
6XEMHFW� 3L'(
'(�7h5.L<(�%L5L1&L6L

3DJH�� RI��

����������

EX�PHVDMÕ�DOPDN�LVWHPL\RUVDQÕ]�EDIUDSLGH�#\DKRR�FRP DGUHVLQH�UHPRYH \D]ÕS�J|QGHUHELOLUVLQL]



0DLQ�,GHQWLW\�

)URP� �OLGHUFRS\#OLGHUWHNQLN�FRP!
7R� �LQIR#DVPDULQ�QHW!���LQIR#PHUGHQL]FLOLN�FRP!���OLGHUOWG#OLGHUOWG�FRP!���OLGHU#OLGHUOWG�FRP!��

�RSHUDWLRQ#HVFEXON�FRP!���PDQDJHPHQW#HVFEXON�FRP!���RNWD\#FHPEHUFLGHQL]FLOLN�FRP!��
�ELOJL#HUROGHQL]FLOLN�FRP!���LQIR#SLQDUGHQL]FLOLN�FRP!���FDQND#FDQNDOWG�FRP�WU!��
�DUPDGRU#DUPDGRUGHQL]FLOLN�FRP�WU!���LQIR#NDSODQ�FRP�WU!���LQIR#JXOHWGHQL]FLOLN�FRP!��
�HQWGHQL]VWHU#JPDLO�FRP!���LQIR#L]HUGHQL]FLOLN�FRP�WU!���LQIR#VRQDUGHQL]�FRP!��
�ELOJL#DUPDGD�FRP!

6HQW� ���1LVDQ������3D]DUWHVL������
6XEMHFW� IRWRNRL�YH�RILV�FLKD]ODUÕ

3DJH�� RI��

����������

/,'(5�7(.1,.�
/ø'(5�7(.1ø.�6(59ø6�+ø=0(7/(5ø

.218�� .8//$10$.7$�2/'8ö818=�2)ø6�&ø+$=/$5,1,=$�)272.23,�<$=Õ&Õ��127(%2.�
9%�� 0$5.$�%$ö,06,=�7(.1ø.�'(67(.��25-ø1$/�<('(. 3$5d$�9(�6$5)�0$/=(0(�
ø+7ø<$&,1,�6ø=ø1�ù$57/$5,1,=$ 8<*81�9(�*$5$17ø/ø�2/$5$.�7(0ø1�('(&(öø0ø=�
%ø/*ø6ø1ø�681$5,=�

.218��� %h1<(1,='(�.8//$10$.7$�2/'8*818=�)272.23,�0$.,1$/$5Õ1Õ=

7(./,),0,=� �6$<)$�%$ùÕ�$1/$ù$/Õ0 721(5�h&5(7,�<2.��%$.Õ0�h&5(7,�<2.��=$0$1�
.$<%Õ�<2.���6h35,=�0$/,<(7�<2.���672.�0$/,<(7,�<2. 6$'(&(�.23<$�%$ùÕ 6$'(&(�
h&5(7/,�d$/Õù0$<Õ�7$/(3�(',<258=��6,=�0$.,1$1Õ=Õ�.8//$1'ÕöÕ1Õ=�.$'$5�+$5&$0$�
<$3Õ1�%Õ5$.Õ1�0$.,1$1Õ=Õ�%,=�'hùh1(/,0�6258168=�%,5�)272.23,�0$.,1$6Õ 6$+,%,�
2/0$1Õ1�.(<),1,�<$ù$<Õ1��*(/,1�)$5.Õ�%(5$%(5�<$ù$<$/Õ0��

�68108ù�2/'8ö808=�7(./,)�%$.Õ0�$1/$ù0$/Õ�9(�$1/$ù0$6Õ=�0$.,1$/$5Õ1Õ=� ,d,1�
*(d(5/,',5��

ø67(ö,1,=�'2ö58/78681'$�%$.Õ0�$1/$ù0$�7(./,),�9(�$5Õ=$�7(63,7,�),50$0Õ=�
7$5$)Õ1'$1�.$5ùÕ/$1$&$.7Õ5���$5Õ=$�7(63,7,�h&5(76,=',5�

'(7$</Õ�%,/*,�,d,1�%,=,�$5$<$�%,/,56,1,=�

)272.23,�0$.,1$6Õ�<Õ//Õ.�%$.Õ0�$1/$ù0$�%('(/,�����7/

ø/*ø/ø� $+0(7�9(<$�$%'8//$+�%(<

+ø6$5/,�*����62.��<$/d,1'$ö�ø1$1�$37��12������$
0(&ø'ø<(.g<�± ø67$1%8/

7(/������������������ )$;���������������
&(3����������������

ZZZ�OLGHUWHNQLN�FRP OLGHUFRS\#OLGHUWHNQLN�FRP



0DLQ�,GHQWLW\�

)URP� �1(70$5.�3$7(17���EXOWHQ#QHWPDUNSDWHQW�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� ���1LVDQ������3D]DUWHVL������
6XEMHFW� �����6$<,/,�.$181�<h5h5/hö(�*ø5'ø�

3DJH�� RI��

����������

�����6$<,/,�.$181�<h5h5/hö( *ø5'ø�

0DUNDODUÕQ�.RUXQPDVÕ�+DNNÕQGD�����VD\ÕOÕ .+.¶GD�'H÷LúLNOLN�<DSÕOPDVÕQD�'
VD\ÕOÕ� .DQXQ� ��� 2FDN� ����� WDULKOL 5HVPL� *D]HWHGH� \D\ÕPODQDUDN� \
JLUGL�$QD\DVD 0DKNHPHVLQLQ�� ���� VD\ÕOÕ� .+.
QÕQ� ED]Õ� PDGGHOHULQ SWD
HWPHVL� QHGHQL\OH� .DQXQ�� PDUND� WHVFLOLQGHQ� GR÷DQ� KDNODUÕQ� N
PDUND� KDNNÕQD� WHFDY�] VD\ÕODQ� ILLOOHUL� YH� EX� ILLOOHUH� YHULOHFH FH]DODU
G�]HQOHPHNWHGLU�

<$<,1/$1$1�<(1ø &2ö5$)ø�øù$5(7/(5ø0ø=�

(U]XUXP�&LYLO�3H\QLUL�LOH %XUGXU�&HYL]�(]PHVL��&R÷UDIL�øúDUHWOHU�RODUDN����
WDULKOL� 5HVPL *D]HWH
GH� \D\ÕQODQGÕ�� &R÷UDIL� øúDUHW� �EHOOL� ELU� QLWHOL÷L�� �Q
|]HOOLNOHUL\OH�� ELU� \|UH�� DODQ�� E|OJH� YH\D� �ONH� LOH� |]GHúOHúPLú� ELU� �U�
J|VWHUHQ�LúDUHWOHU�GLU��.D\QDN��73(

%2=8.�<2/�(/(.75ø.�h5(7(&(.

.|W�� ELU� \ROD� JLUHQ DUDFÕQ� V�VSDQVL\RQODUÕQÕQ� GDKD� oRN� K
HWPHVLQL� DYDQWDMD� oHYLUPHN� LoLQ \ROD� oÕNDQ� 0,7� ELOLP� DGDPODU
KDUHNHWOLOLNWHQ� HQHUML� �UHWPH\L� EDúDUGÕ� <HQL� VLVWHPOH� H
DUDoODU��KDUHNHW�KDOLQGH\NHQ�HOHNWULN�HQHUMLVL �UHWHFHN� .D\QDN�

%X�E�OWHQOHUL�DOPDN�LVWHPL\RUVDQ Õ]�EXOWHQ#QHWPDUNSDWHQW�FRP DGUHVLQH�ERú�ELU�PDLO�J|QGHUPHQL]L�ULFD�HGHUL]��
%|\OH�ELU WDOHELQL]�ROPDG Õ÷Õ�V�UHFH�G�]HQOL�RODUDN�E�OWHQOHULPL]L�DODELOLUVLQL]�
1(70$5.�3$7(17�7��������������� ����������������)���������������



FHPEHUWU�

)URP� �1DXWLF1HZV�FRP���FRQWDFW#QDXWLFQHZV�FRP!
7R� �FHPEHUWU#[Q��HPEHUFL�W[D�FRP!
6HQW� ���2FDN������3HUúHPEH������
6XEMHFW� +DSS\�1HZ�1DXWLF�<HDU�

3DJH�� RI��
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FHPEHUWU�

)URP� �$OLVRQ�6LQJKDO���DOLVRQ#TXD\QRWH�FRP!
7R� �DOLVRQ#TXD\QRWH�FRP!
6HQW� ���ùXEDW������dDUúDPED������
$WWDFK� 6XSHU\DFKWV�����EURFKXUH�SGI
6XEMHFW� 7KH�)XWXUH�RI�6XSHU\DFKWV�� �WK�$QQXDO�&RQIHUHQFH

3DJH�� RI��

����������

7KH�)XWXUH�RI�6XSHU\DFKWV

7KH��WK $QQXDO�&RQIHUHQFH�

0RQGD\���VW 	�7XHVGD\���QG -XQH������
1L[H�3DODFH�+RWHO��3DOPD�GH�0DOORUFD��6SDLQ

)XOO�SURJUDPPH�FDQ�EH�VHHQ�DW�KWWS���ZZZ�TXD\QRWH�FRP�DQNLWL�ZZZ�"FRGH VS��	I SURJUDPPH RU�RQ�WKH�DWWDFKHG�
EURFKXUH�

7R�UHJLVWHU�RQOLQH�JR�WR KWWS���ZZZ�TXD\QRWH�FRP�DQNLWL�ZZZ�"FRGH VS��	I UHJLVWHU��

1RZ� ILUPO\� HVWDEOLVKHG� DV� D� �PXVW� DWWHQG�� HYHQW� RQ� WKH� VXSHU\DFKW� FDOHQGDU�� 7KH� )XWXUH� RI� 6XSHU\DFKWV�� WKH� �WK�
$QQXDO� &RQIHUHQFH� WDNHV� SODFH� LQ�3DOPD� MXVW� EHIRUH� WKH�6XSHU\DFKW�&XS�� RQ� WKH� ��VW� DQG� ��QG� ����� DQG�ZLOO� EULQJ�
WRJHWKHU�DQ�HOLWH�JURXS�RI�LQGXVWU\�OHDGHUV�IRU�QHWZRUNLQJ�DQG�GHEDWH�

7KH�)XWXUH�RI�6XSHU\DFKWV IRFXVHV�RQ�OHJDO��ILQDQFLDO��WD[��FUHZLQJ��UHJLVWUDWLRQ��EXLOG�DQG�GHVLJQ�LVVXHV��DQG�UHJXODUO\�
DWWUDFWV�DQ�LQWHUQDWLRQDO�DXGLHQFH�RI�VHQLRU�\DFKW�H[HFXWLYHV�

&KDLUHG�E\�
3DXO�0LOOHU��'LUHFWRU�RI�8QGHUZULWLQJ��8QGHUZULWLQJ�5LVN�6HUYLFHV�/WG

6SHDNHUV�,QFOXGH�
3DXO�&RRN��QRQ�H[HFXWLYH�'LUHFWRU��$17
7LP�+HQZRRG��0DQQ�PDGH�
5RQ�+ROODQG��5RQ�+ROODQG�'HVLJQ
'LHWHU�-DHQLFNH��9LNLQJ�5HFUXLWPHQW
$GULDQ�-RQHV��%ODFN6WDU�
%HQMDPLQ�0DOWE\��0DWUL[�/OR\G
+XJR�0RGGHUPDQ��'9%
3DROR�0RUHWWL��0DULQH�'LYLVLRQ��5,1$�
3HUU\�6DNDWD�&DUUROO��3HODJKL�<DFKWV
1LFN�6PLWK��&KDUOHV�7D\ORU�0DULQH�
(ULN�YDQ�'RQJHQ� 6'6,�
5R\�YDQ�=RJJHO� <DFKWV;/�FRP�
7RE\�:DONHU��&DPSHU�	�1LFKROVRQV�,QWHUQDWLRQDO�
3DZHO�:\VRFNL��$VVRFLDWH��+LOO�'LFNLQVRQ

6SRQVRUV�

0HGLD�3DUWQHU� 6XSSRUWLQJ�2UJDQLVDWLRQ�
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)URP� �0HGLWHUUDQHDQ�%HUWKV���EHUWKV#PHGEHUWKV�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� &XPD��(NLP���������������
6XEMHFW� 0DUNHWLQJ�1RWLILFDWLRQ�� 0HGLWHUUDQHDQ�%HUWKV�	�5HJDWWDV

3DJH�� RI��

��������

0(',7(55$1($1%(57+6	5(*$77$6

'HDU�<DFKWLQJ���0RWRU�&UXLVLQJ�HQWKXVLDVW�

<RXU�HPDLO�DGGUHVV�LV�LQ�RXU�HQWKXVLDVW�GDWDEDVH�WR�UHFHLYH�SHULRGLF�LQIRUPDWLRQ�DERXW�PDULQD�

EHUWKV�	�UHJDWWDV���:H�ZLOO�XSGDWH�\RX�RQ�WKH�ODWHVW�QHZV�DQG�LQIRUPDWLRQ�DERXW�PDULQD�IDFLOLWLHV�

WKURXJKRXW�WKH�0HGLWHUUDQHDQ�DV�ZHOO�DV�\DFKWLQJ�DQG�FUXLVLQJ�HYHQWV�LQFOXGLQJ�QHZV�RI�UDOOLHV�

DQG�UHJDWWDV����

6KRXOG�\RX�ZLVK�WR�RSW�RXW�RI�WKHVH�PDLOLQJ�XSGDWHV�HLWKHU�FOLFN�8QVXEVFULEH�0H�RU�UHSO\�WR�WKLV�

HPDLO�ZLWK�8QVXEVFULEH�LQ�WKH�VXEMHFW�OLQH��:H�ZLOO�WKHQ�SHUPDQHQWO\�PDUN�\RXU�HPDLO�DGGUHVV�IRU�

QRQ�PDLOLQJ���3OHDVH�EH�VXUH�WR�UHSO\�YLD�WKH�VDPH�HPDLO�DGGUHVV�IURP�ZKLFK�\RX�KDYH�UHFHLYHG�

WKLV�QRWLILFDWLRQ��

,I�\RX�GHFLGH�WR�DFFHSW�WKHVH�PDLOLQJ�XSGDWHV�\RX�FDQ�VWLOO�RSW�RXW�DQ\�WLPH�ODWHU�E\�

XQVXEVFULELQJ�WR�DQ\�IXWXUH�HPDLO�

:H�KRSH�\RX�HQMR\�WKH�QHZV�DQG�HYHQWV�DQG�VSLULW�RI�VDLOLQJ�LQ�WKH�0HGLWHUUDQHDQ�6HD�

7KDQN�\RX�IRU�\RXU�NLQG�DWWHQWLRQ�

0HGLWHUUDQHDQ�%HUWKV�	�5HJDWWDV�

8QVXEVFULEH�0H
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7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� 6DOÕ��(NLP���������������
6XEMHFW� &(�0$5.$/$0$�9(�%(<$1�+ø=0(7/(5ø1'(�+,=/,�9(�*h9(1ø/ø5�+ø=0(7���
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&(�0$5.$/$0$�<$6$/�=2581/8/8.785�

����
WH�LP]DODQDQ�$%�8\XP�SURWRNRO��NDSVDPÕQGD��WRSODP����FLYDUÕQGD�$%�GLUHNWLIL�NDSVDPÕQD�
JLUHQ��U�QOH�LOJLOL�&RQIRUPLW\�(XURSHDQ��$YUXSD�8\JXQOXN�DQODPÕQD�JHOHQ���&(�øúDUHWL��
NXOODQÕOPDVÕ�]RUXQOXGXU�
%LU��U�Q�EX�GLUHNWLIOHULQ�KHUKDQJL�ELULQH���ELUNDoÕQD�JLUL\RUVD�7(.1ø.�$/7<$3,�.XUXOPDVÕ�YH�
RQD\ODQPDVÕ�úDUWWÕU��'HQHWLPOHULQ�EDúODGÕ÷Õ�YH�JLWWLNoH�DUWDFD÷Õ�G�ú�Q�OG�÷�QGH��UHWLFL�PDGGL�
\DSWÕUÕPODUOD�NDUúÕODúDELOLU����UHWLPL�GXUGXUXODELOLU��KDWWD��U�QOHUL�SL\DVDGDQ�WRSODWÕODELOLU�
øOJLOL�GLUHNWLIOHUL���\|QHWPHOLNOHUL�ILUPDPÕ]GD�X\JXOD\DELOHFHN�X]PDQ�GDQÕúPDQODUÕPÕ]ÕQ�WHNQLN�
GRV\DODUÕ�KD]ÕUODPD��VWDQGDUW�EHOLUOHPH�KL]PHWL����$UDOÕN�����
H�NDGDU�\DOQÕ]FD�
�����7/�.'9
GLU��
+HU�IDUNOÕ��U�Q�LoLQ�EX�IL\DWD�����7/�.'9�LODYH�HGLOHFHNWLU�
,62�%HOJHOHUL�LOH�LOJLOL�GDQÕúPDQOÕN�KL]PHWOHULPL]GHQ�ID\GDODQDQ�P�úWHULOHULPL]LQ�WHNQLN�
GRV\DODUÕQGDQ��FUHW�DOÕQPD\DFDNWÕU��
127��%X�IL\DWD�WHVW�YH�NDOLEUDV\RQODU�GDKLO�GH÷LOGLU

19$�8/86/$5$$5$6,�%(/*(/(1'ø50(�6$1�9(�7ø&�/7'��ù7ø�
$GUHV���7RPXUFXN�6RNDN�ø]PHQ�VLWHVL�$��%ORN�12���.DW����'����������0HFLGL\HN|\� ùLúOL�
øVWDQEXO�
7(/��������������������� )$;��������������������� *60��������������������� (�3RVWD���
LQIR#QYDNDOLWH�FRP
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)URP� �VLQVHHU�PRKDPPHG���VLQVHHU�EL]WY#JPDLO�FRP!
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6HQW� 3D]DUWHVL��.DVÕP���������������
6XEMHFW� 9LGHR
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'HDU�6LU�

,�DP�ZULWLQJ�WKLV�WR�\RX�IURP�0DULQH�%L]79��ZZZ�PDULQHEL]WY�FRP��ZRUOG
V�ILUVW�JOREDO�PDULWLPH�
VDWHOOLWH�DQG�ZHE�79�FKDQQHO�
7KLV�FKDQQHO�LV�WKH�VXEVLGLDU\�RI�$ULHV�0DULQH��ZZZ�DULHVPDU�FRP���WKH�ODUJHVW�VKLS�87�JDXJLQJ�
FRPSDQ\�LQ�WKH�ZRUOG�DQG�WKH�ODUJHVW�6KLS�'HVLJQ�&RQVXOWDQF\�DQG�0DULQH�6XUYH\�ILUP�LQ�WKH�
0LGGOH�(DVW�

,�ZRXOG�OLNH�WR�JHW��\RXU��FRUSRUDWH�RU�PDULQH�UHODWHG�YLGHRV�WR��WHOHFDVW�LQ�RXU�FKDQQHO��WKH�WHOHFDVW�LV�
DEVROXWHO\�DW�IUHH�RI�FRVW��VR�LW�ZLOO�JLYH�DQ�HDV\�DFFHVVLELOLW\�RI�\RXU�(YHQW�WR�RXU�YLHZHUV��FOLHQWV�
DQG�DVVRFLDWHV�DOVR�\RX�FRXOG�VHQG�XV�WKH�WRXULVP�UHODWHG�QHZV��XSFRPLQJ�HYHQW�HWF�VR�WKDW�ZH�FRXOG�
XSGDWH�LW�LQ�RXU�WRXULVP�SRUWDO�

/RRNLQJ�IRUZDUG�IRU�IXUWKHULQJ�RXU�UHODWLRQVKLS�

7KDQNV�DQG�UHJDUGV�

6LQVHHU�0
5HVHDUFK�	�'LVWULEXWLRQ�'HSW
0DULQH�%L]79
&RFKLQ�������
,1',$�
3+�����������������
)$;������������������
ZZZ�PDULQHEL]WY�FRP
$1�,62�����������&(57,),('�&+$11(/�



�����������

	�
��
����



����������	�

���
�� ��������	
�������������������������������
���� ���� !�������������∀��#�������
���
����������� ∃%�� &∋��(%)%�∗ #∋�)%+,,
���� � !∋�

�����������

��	��	
���

����∗ !∋����� !�
�!����� � # �−

���. /�∋0∋�∋∀���#�����12�34��&�����&��� ���−

����2�3��&���2�3�3���0� ������ &∋��# ��555������������������5���&���&����&�∀#�������0��#������ &∋�∋��
��6������#1�#��������#������&������
�� � ��5���&�����∀��∀�! �������/�� !∋������# �∋�� ���2�3�� ���� !∋��
����������#�����& �∋∀���#1�#�����∀�! !∋�# � � ��∋����������������
���

��7���&�����∀�����#�� ��� 4#∋�# �∋��� ∀∋ # �∋�4��# ��∋�+��2�3�� ��#��−��2�3�� ��#����8 #∋4 ��
���� # �−& �∋#∋�����/� �# �−���& ��� !� �# �∋�6����� #���! �# �∋�∋9:�;��−<;−��1���=�13���#��# � ��
��# ��#��&���∀�

∗ !1∋# ��∗�� �∋��
>2�� ��<.<?<
��� #��≅���3�����&�
555�����������������
���������������������
9%,%Α=�(%)�()Β∃



RNWD\�

)URP� �GHQL]\ROJH]HQ#P\QHW�FRP!
7R� �RNWD\#FHPEHUFLGHQL]FLOLN�FRP!
6HQW� dDUúDPED��(\O�O���������������
6XEMHFW� VDWÕOÕN�VDQGDO

3DJH�� RI��

��������

0HUKDED�

øODQÕQÕ]Õ�J|UG�P�HQ�NÕVD�]DPDQGD�DOÕFÕ�EXOPDQÕ]�LoLQ�J|UVHOOL÷L�YH�NDOLWHVL�\�NVHN�GHQL]FLOLN�
VHNW|U�Q�Q�LODQ�VLWHOHULQGHQ�ZZZ�GHQL]SL\DVDVL�FRP VLWHVLQH�GH�LODQ�YHUPHQL]L�|QHULULP��h\HOLN�YH�
LODQ�YHUPHN��FUHWVL]��$\UÕFD�LODQODUÕQÕ]D�N�o�N�UHVLP�GH�HNOHGL÷LQL]GH�YLWULQ�LODQODUÕQGD�EHGDYD\D�
oÕNÕ\RU�

.ROD\�JHOVLQ���

)DFHERRN�YH�7ZLWWHU�KHVDSODUÕQÕ�WHN�\HUGHQ�J�QFHOOH��DQÕQGD�SD\ODú��+HPHQ�WÕNOD��
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6HQW� 3D]DUWHVL��.DVÕP���������������
$WWDFK� LODQ����DGHW�MSJ��VXEDW����ELUEROXRQLNL�LODQ�SGI
6XEMHFW� 1$9ø*$�7(.1(�<(/.(1�YH�'(1ø=�.h/7h5h�'(5*ø6ø�$5$/,.�����6$<,

3DJH�� RI��

��������

0HUKDED��
7�UNL\H¶QLQ�HQ�oRN�RNXQDQ�WHNQH��\HONHQ�YH�GHQL]�N�OW�U��GHUJLVL�1DYLJD��2FDN¶��������VD\ÕGDQ�
LWLEDUHQ�%URNHU�YH�.XWX�LODQ�VD\IDODUÕ�VRQUDVÕQGD�\HU�YHULOPHN��]HUH�NDPSDQ\DODU��WHN��U�Q�|]HO�
IL\DWODUÕ��LQGLULP�oHNOHUL�JLEL��ILUPDODUD�DLW�GX\XUXVX�\DSÕOPDN�LVWHQHQ�YH�D\OÕN�GH÷LúLNOLN�
J|VWHUHELOHFHN�|]HO�oDOÕúPDODUÕ�D\UÕ�ELU�VD\IDGD�WRSODPDN�LoLQ�NXWX�LODQODUGDQ�IDUNOÕ�ELU�IRUPDWWD��
X\JXQ�oDOÕúPD�IL\DWODUÕ\OD�ELU�LODQ�VD\IDVÕ�ROXúWXUPXúWXU��(.��LODQ����DGHW� (.��VXEDW����ELUERORQLNL�
LODQ��������|Oo�OHUL��]HULQGHQ�\D]ÕOÕ�GX\XUX�\DSÕODELOHFHN�EX�NXWXFXNODUÕQ�VD\IDVÕQD�³.DPSDQ\D´�
LVPLQL�YHUGLN�

+HP�RNX\XFXODUÕQ�\DUDUODQDFD÷Õ�KHP�GH�VL]�LúOHWPHOHU�LoLQ�JHUL�G|Q�ú��oRN�ID]OD�RODFDN�EX�LODQODUÕQ�
KD]ÕUODPDVÕQÕ�GD�GHUJLPL]LQ�JUDILN�E|O�P��\DSDFDNWÕU��'HQL]FLOHULQ�HOLQGHQ�G�ú�UPH\HFH÷L�GRSGROX�
21(�'(6ø*1�HNL�LOH�$UDOÕN�VD\ÕPÕ]GD�\HU�DOPDN�LoLQ
VL]LQ�LoHUL÷L�YH�LUWLEDW�QXPDUDODUÕQÕ]Õ�YHUPHQL]�\HWHUOL«�

6DGHFH�GHUJL�\D\ÕQODPDNOD�NDOPD\DQ��NHQGL�E�Q\HVLQGH�NLWDS��79�SURJUDPODUÕ��G�Q\DGD�HQ�oRN�
JH]LOHQ��������VLWH�DUDVÕQGD�\HU�DODQ�7(.1(�%256$6,��21(�'(6,*1�GHUJLPL]�YH�DGÕPÕ]D�
G�]HQOHGL÷LPL]�7�UNL\H¶QLQ�HQ�oRN�NDWÕOÕPOÕ�\HONHQ�\DUÕúÕ�³1$9ø*$�&83´�YH�\HQL�ROXúXPXPX]�
³:(%�79´�LOH�oRN�\|QO��\DSÕPÕ]�YH�XODúWÕ÷ÕPÕ]�NLWOH�KDNNÕQGD�ILNLU�VDKLEL�RODELOLUVLQL]�
%X�DQODPGD�ED\LL�VDWÕúÕ�GÕúÕQGD�\XUWGÕúÕ�WHNQH�ILUPDODUÕ��WDVDUÕPFÕODUÕ��\XUWLoL�ILUPDODU�9,3�OLVWHPL]�YH�
���PHWUH��]HUL�WHNQH�VDKLSOHULQH��FUHWVL]�XODúWÕUÕODQ�GHUJLPL]�LOH�\DSDFD÷ÕQÕ]�oDOÕúPD��ILUPDQÕ]�LoLQ�
XODúPDN�LVWHGL÷LQL]�SRWDQVL\HO�P�úWHUL\H�VL]L�GR÷UXGDQ�WDúÕ\DFDN�G�ú�QFHVLQGH\L]��

(NWH�VXQGX÷XP�NXWX�LODQ�IRUPDWÕQÕQ�WDUDIÕPÕ]GDQ�KD]ÕUODQPDVÕ�GDKLO�IL\DWÕ�����7/�.'9
$UDOÕN�VD\ÕVÕ�LoLQ�UH]HUYDV\RQ�6RQ�7DULK�����������

6D\JÕODUÕPOD

6HPD�(UHQ
1DYLJD�7HNQH�%RUVDVÕ
7HO�����������������������
�������������
)DNV�����������������
.DODPÕú�<HONHQ�.XO�E��7HVLVOHUL
(N�%LQD
.DODPÕú�)HQHU�&DGGHVL�øVNHOH�6RNDN
1R���.DODPÕú�������øVWDQEXO�
ZZZ�QDYLJDPDJD]LQ�FRP
ZZZ�WHNQHERUVDVL�FRP
ZZZ�QDYLJD�WY
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6XEMHFW� ,17(575$16�'(1,=&,/,.�/7'
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'H÷HUOL�P�úWHULPL]�

øOJL���'HQL]�7DúÕPDFÕOÕ÷Õ�+DNNÕQGD

�����VHQHVLQGH�NXUXOXúXQGDQ�J�Q�P�]H��KHU�PLNWDU��LWKDO�YH\D�LKUDo�\�N�Q�Q
G�Q\D�OLPDQODUÕ�DUDVÕQGD�GHQL]�WDúÕPDFÕOÕ÷ÕQGD��VDWÕú�DúDPDVÕQGDQ�
DNUHGLWLI�DoÕOPDVÕQD�
YH�VRQ�SDUWLQLQ�WHVOLPLQH�NDGDU��D\UÕFD�NRQWUDW��NRQúLPHQWR�Y�E�
EHOJHOHULQ�KD]ÕUODQPDVÕQGDQ�
]DPDQ�VD\ÕP�FHWYHOOHULQLQ�GH÷HUOHQGLUPHVLQH�NDGDU�KHU�HWDSWD��JHPL
NLUDODPD�VHUYLVLPL]��

��*HQHO�.DUJR
��SHWUR�NLP\D
��WDUÕP��U�QOHUL
��G|NPH�PDGHQOHU
��GHPLU��oLPHQWR

JLEL�\�NOHU�\DQÕQGD��g]HO�DPDoOÕ

��VR÷XWPDOÕ�
��D÷ÕU�SDUoD�
��\DQÕFÕ�YH�SDUOD\ÕFÕ�WHKOLNHOL�PDGGHOHU
��WHNQH�YH�\DW

WDúÕPDODUÕ�LoLQ�KL]PHWLQL]GHGLU�

ùLUNHWLPL]L�DUD\ÕQ��VL]H�VHUL�YH�J�YHQOL�KL]PHWL��J�Q�Q�NRúXOODUÕ
RUDQÕQGD�HNRQRPLN
RODQDNODUOD�VXQDOÕP�

6D\JÕODUÕPÕ]OD�

(PLQ�g]WRSUDN
,17(575$16�,67$1%8/
7(/������������������� ���������
*60����������� �����
6.<3(�LQWHUWUDQVLVWDQEXO
(0$,/�LQIR#LQWHUWUDQVVKLSSLQJ�QHW
ZZZ�LQWHUWUDQVGHQL]FLOLN�QHW

���

7KLV�FLUFXODU�PHVVDJH�LV�GLUHFWHG�WR�VHDWUDQVSRUWDWLRQ�UHODWHG
DGGUHVVHV��,I�\RX�DUH�QRW�LQWHUHVWHG�UHFHLYLQJ�RXU
PHVVDJHV��MXVW�VHQG�UHSO\�ZLWK�VXEMHFW��XQVXEVFULEH���
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