[} L P
” ;l' T E
2

i3 1

e .'-li,.,"..' o Jd
E|
Al '1‘|::|---"":'!"l T

e
a3

' Ba f = dr 3

sl o : il W
‘;g.'.-iﬂ' A oy e

R S R o 0 14 TR b
e -:."H T g B
i T

ﬂhg

it T

Bear iy ! -
P
PR A
._-"- e

3

287

2XWRNXP S X UHV
+HLNNL ODOLQHQ 3UHVLGHTEH

o

3LD $DOWRQHQ )RUVHOO &!

.
,-'1! T b
i

¥
i)
i)
=

$XIXVW

i
1=

o
TN r‘_i‘_vf,q







R R A, R T
%“".: S L R s e NS R e L s :
Al N T S

ATy

st

Foé
6

Lp
b
o

if s
e
-

.

DGMXVWHG (%,7'$E
VWURQJ WK M XFOM UK

Era

PDUNHW HQYLURQP Hig&

+HLNNL ODOLQHQ 3UHVLGHQW &(2

o, B B s B






MEREINE

JHUURFKURPH 86" OE

Q® (XURSH@ 86% @ :KLQD

6RXUFH &58 -XO\ DVWPDUNHWYV -XO\
6WDLQOHVV WUDQVDFWLRQ SULFHV PRQWKO\ ILJX




5HDOL]JHG SULFHV IR
GHFUHDVHG LQ ER




-l
>
=
A4
_J
-l
O
A’
P
-l
+
[, o
. .1.. 8

]
.

Q 4
SHFRUG VWURQJ VDIHW

)5 ZDV
1HZ URERW DQG $, WHF

LQWURGXFHG DQG XVHG
PDLQWHQDQFH

DXGLWV FRPSOHWHG L{J
2XU EXVLQHVYV LAMLEBXHE

5HVSRQVLEOHB6WHHO 6
HFRQRPWQG UHF\FOHG P

75

a

TS
. w..HMMUm.r

Al

1]

" L

a

T

6WURQJ LOWHUHVW WR]
&LUFOH *UHHQ SURGXF

FRQWHQW UHPDLQHG D

LS ey

A



. -
i P LR RLIL




W I
3KDVH
6WURQJ VXVWDLQHG SHU!
O

285 9,6,21 &XVWRPHUxV ILUVW FKRLFH LQ VXVWDLQDEOH VWDL




s

IRU SKDVH

SULRULW\ DUHDYV

6XVWDLQDELO!
OHDGHUVKLS

@4
o
] -
o=
X N
L >
T/
Y
o=
N o
oS

>

T

@4

T

Vl
O
0=
L _
n
w3
2 0
X

o

LL
>0
DL
L >
I
UQ

a)
L 0
o
T



LV D SURPLVLQJ PDUNHWLWK IXWXUH JURZWK RSSI

8 6



A& XUUHQWO\ 2XWRNXPSX S UM X& BXUHW ¥ XERASUKR\O L N8 FRG URGLY
VHUYLFHV IURP DQ H[WHUQH® SDRMMSDFLW\ LQ WKH 8 6 DQG 0

A$V SDUW RI WKH IHDVLELOL [l VARG G2Y RIRMIXPEXDSDFLW\ ZD
LV H[SORULQJ GLIIHUHQW R LRQV WR UHRBHEDSKOMH WDUJH
LWV KRW UROOLQJ LQ WKH JURZWK IXUWKHU LQFUHDVH

32QH RSWLRQ XQGHU FRQVL(EUDRVEVRISD UWVRR WKHOIGIDVLELOLW)\
RXU RZQ KRW UROOLQJ PLOSE JRR®R LIYBGHONWVRWRB H[LVWLQJ
WDNH WKH LOQYHVWPHQW GHEMLVLRGEW BVBQHHGHG




- '-:-:, 'L ?'..'.I'_"— o ﬁ:ﬂ‘% J'r'.,—w_r\r:j—‘.. H-:.T P
0 .’““"-:.-r-',, _ ::'w "

-

uy ﬁ o

- . o
: 'I:"; Y t o _ul d -
PR R "ﬁ?{w% R



34 1HW GHEW (85 PLOOLRQ
} (85 PLOOLRQ GLYLGHQG

1 (8L PLOMDLRQ Rl SHQVLR
SUHSDLG LQ -XQH

a73WDLD Di.TXLGLW) UHVHUYHV
3 $QRWKHIU FUUIHGLW UDWLQJ XS

3,0 + IRFXV RQ
} &DVK FRQWURDO
}) BHGXFHG FDSH]
} &RVW VDYLQJ PHDVXUHV

a3UXGHQW FDSLWDO GLVFLSO
VDIHIXDUG GLYLGHQGYV




a4 1HW UHVXOW (85
PLOOLRQ

(DUQLQJV SHU V
(85

a528&(

.H\ ILIXUHV
&ROQWLQXLQJ RSHUDWLRQV

6WDLQOHVYV VWHHO GHOLYHUL WR

5D OHV (55 PLOOLRG |
SGMXVWHG (%,7'8 (55 PLOOLRG |
LHW UHVXOW (55 PLOOLRG |

(DUQLQJV SHU VKDUH -
&C S$I_WDO H[SHQGLWXUH (85 PLO
EHWXUQ RQ FDSLWDO HPSOR\H

,QFOXGLQJ GLVFRQWLQXHG RS ]

SHUVRQQHO DW WKH HQG RI SI

2SHUDWLQJ FDVK IORZ (85 PLOOLRQ

THW GHEW (55 PLOOLRG |
1HW GHEW WR DGMXVWHG (%,7 -

S5SHWXUQ RQ FDSLWDO HPSOR\H




3KDVH

(%,7'$ UXQ UD
LPSURYHPHQW

$FWXDO LPSUR

ity |/ R X U Q H



R R
§ Al "ﬁ-" i¥ic i l]lli..
e S

o 3 I'ﬁ‘"’\

‘]I:'Eiu .,"#' e
0 T -




b D EE i e
‘t :qﬂ'ﬁﬂ::;}i‘fczhh{ﬂ_}fﬂx 1L

+|" .:I-"'y' E"I ‘ﬁ-:t-'*ﬁ rﬁ":.' RLLE
K L -II.-S"- .;‘ L e jd]
e Lf.f:ir LR




b D EE i e
‘t :qﬂ'ﬁﬂ::;}i‘fczhh{ﬂ_}fﬂx 1L

+|" .:I-"'y' E"I ‘ﬁ-:t-'*ﬁ rﬁ":.' RLLE
K L -II.-S"- .;‘ L e jd]
e Lf.f:ir LR




FDVK IORZ 85 PLOOLRO

1:& LQFUHDVHG LQ
QRUPDO VHDVRQDO

$QQXDO FDSH]J
IURP (85

J QFOXGHV (85
/JRQJ 3URGXFWV GL[YHV




: R e SRt
o b R 3 | Mt o O e et __lli-'-.-lr
' 4 —y LR A S e e T ﬁ!—':?# T o tacs
- R . . ¥ I..";i' T

ﬁ"___. -+ : © e Nag e R b i £ ,_,p-F q_f" T Fad
i O 3 ] _':_.m.. S 1 - | ?'&r‘ Ly, ¥ '?_%r
s ‘.1"‘1:'&"":‘;'#5' i T

. . o . - = . . .. ._ -:ﬁlf? %ﬁf ‘.:|- . EF‘._:.:.:.I:__ ..- -'F:_j,' _"‘i o
b L T - ' : ] it

P L
n

'H DUH PDQDJLQJ W K sk

Pl e 1-:“
FROGLWLRQV ZLWK "’*’"‘*‘{iﬁ
:5" ey
+HLNNL ODOLQHQ 3UHVLGHQW ifi"ﬁ-ﬁ
e

RE L
L G Fod i

LET " - oy -. -
Dl




ODUF 6LPRQ 6AIKDDGSRLOQWHG &KL
21ILFHU DQG D PHPEHU RI 2XWRNXH

} &UXFLDO UROH LQ PDQDJLQJ RX

LPSDFWV DQG VXVWDLQDELOLW
GHFDUERQL]DWLRQ MRXUQH\

SURPSW PHDVXUHY DQG FRVW GLVH
PDUNHW FRQG6RWWRWIDWYLQJ PHDV XU
FRVW UHGXFWLRQV LQ SODFH

JLIJKWLQJ LODOPWMRQHGXFH FRQV X
LQ 4

6WURQJ IRFXV RQ HQHUJ\ HIILFLHQ
DPELWLRXV HQHUJ\ HIILFLHQF\ LPS
VWDUWHG DOUHDG\ DW WKH HQG R




S5LVN RXWORRN

SRVLWLYHYV

Qo Q@ Q Q

B3LFN XS LQ RXU RUGHU LQWDNH LQ -X
&KLQD VWLPXOXV
IRZ GLVWULEXWRU LQYHQWRULHV UF

6SHHGLQJ XS RXU RZQ DFWLRQV WR E
GHIODWLRQDU\ HQYLURQPHQW

*URZLQJ GHPDQG IRU &LUFOH *UHHAQ

SQFHUWDLQWLHYV

a
a

6FUDS PDUNHW WLIJKWHQLQJ EXW 2XV

,QIODWLRQDU\ SUHVVXUH LQ (XURSH
FRQVXPHU FRQILGHQFH

,PSDFW I URP KLIK LQWHUHVW UDWHYV
'LQWHU HOHFWULFLW\ SULFHV )LQOTL



2XWORRN

IR U

4U-RXS VWDLQOHVYV VWHHO GHOLYHULHYV L C
\

WR GHFUHDVH E\ O FRPSDUHG WR WKH

ZLWK WKH VHDVRQDO SDWWHUQ )RU EXV|L

HQYLURQPHQW LV FKDOOHQJLQJ LQ WKH

7KH SODQQHG PDLQWHQDQFH EUHDN LQ EX
LV H[SHFWHG WR KDYH DQ DSSUR[LPDWHO\

LPSDFW RQ WKH EXVLQHVV DUHD V DGMX

ODLQWHQDQFH FRVWYV IRU WKH UHVW RI WI
DUH H[SHFWHG WR LQFUHDVH E\ XS WR (85

WKH VHFRQG TXDUWHU

'LWK FXUUHQW UDZ PDWHULDO SULFHV VR

LOQYHQWRU\ DQG PHWDO GHULYDWLYH OR
UHDOL]J]HG LQ WKH WKLUG TXDUWHU

*XLGDQFH IRU 4

$GMXVWHG (%,7'$ LQ WKH WKLUG TXDUWHU
ORZHU FRPSDUHG WR WKH VHFRQG TXDUW |




2XU HITRUWYV LQ VXVWDLQDELOLW\ KDYH EHHQ



%$ (XURSH-V DGMXV\W3EG (P4,Q CB4R

S$GMXVWHG (%,7'$

(85 P

DVL Q

L OO LFEGMXVWHG (%,7'$ TXDUWHU R@8BXBPIUMWHWREBGRPSDUL

,QFOXGHV DOV
UDZ PDWHULDOQ(

R QHIJDWLYH
b LPSDFWYV

/

,QGLFDWLYH FROXPQV EDVHG RQ PDQDJHPHQW HVWLPDWHV



%$ SPHULFDV- DGMXV{B8BEG (Po, 0'G 4RIV L Q

S$GMXVWHG (%,7'$

(85 P

L OO BN XVWHG (%,7'$ TXDUWHU

™S

R8SBXPIULOWCHWR EBGRPSDUL

,QFOXGHV DOV
ubzZz PDWHULD

R SRVLWLYH
D LPSDFWYV

,QGLFDWLYH FROXPQV EDVHG RQ PDQDJHPHQW HVWLPDWHV



%$ YHUURFKURPH:-V DGMBEW HG 0V AR Z MV

$GMXVWHG (%,7'$ (85 PLO®DPEGRQAVWHG (%,7'$ TXDUWHU RQ@8BXPUONWOHWREBGRPSDULV

,QGLFDWLYH FROXPQV EDVHG RQ PDQDJHPHQW HVWLPDWHV



,PSRUWYV LQWR (XURSH DQG 86 KDYH QRUPDOL

7KLUG FRXQWU\ FROGQWROQHREARSRUW YV 7KLUG FRXQWU\ FROGQWROWKE 8FSRUWY
WRQQHYV WRQQHV
,PSRUW SHQHWUDWLRQ ,PSRUW SHQHWUDWLRQ
LQ LQ
NW N W
@ )URP UHVW RICRYRE &KLQD ® JurP UHVW RIQRUBEB &KLQD
@ JURP UHVW RI@GVPBRUW SHQHWUDWLRQ @ )URP UHVW RI@VPBRUW SHQHWUDWLR
©Q JURP ,QGRQHVLD @ )URP ,QGRQHVLD

&ROG UROOHG PRQWKO\ DYHUDJH 6RXUFH (XURIHU -XO\
&ROG UROOHG PRQWKO\ DYHUDJH 6RXUFH $,6, -XO\



	Front page
	Disclaimer

