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2 XU�FDPSDLJQV�� �t�2 XU�WDUJHW�DXGLHQFH��

3RVW�RQ�VRFLDO�PHGLD�� �t�6HQG�QHZVOHWWHUV�DQG�PDLOLQJV�� �

8 VH�&DQYD�� � �t�&UHDWH�D�YLVXDO�IRU�,QVWDJUDP�� � ��

&UHDWH�D�VPDOO�ZHEVLWH�ZLWK�6ZD\ �� �

2 XU�ORJR�� � �t�7\SRJUDSK\ �� � �t�7KH�FRORXUV�� �
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' HILQH�\ RXU�REMHFWLYHV

<RXU�WDUJHW�DXGLHQFH

3XEOLFDWLRQ�FDOHQGDU

( YDOXDWLQJ�VXFFHVV
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$ GYDQFHG�WHFKQLTXHV

/ RFDO�RXWUHDFK

5HVRXUFHV�RQ�( XURSHDQ

IHGHUDOLVP

) HGHUDOLVW�LGHDV�IRU�D

P RGHUQ�Z RUOG

$ ERXW�WKH�8 ( )

1 HWZ RUN�$ FDGHP \

GDWDEDVH

7 KH�8 ( ) �RQOLQH

7 KH�8 ( ) �6HFUHWDULDW
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2 UJDQLVLQJ�SURMHFWV��HYHQWV��DQG�GHEDWHV�ZLWK�WKH�KHOS�RI�WKH�8 ( ) �� �

' UDIWLQJ�D�FRQFHSW�QRWH�� � �t�' UDIWLQJ�D�EXGJHW�SURSRVDO�� �

( QJDJLQJ�ZLWK�\RXU�ORFDO�FRPPXQLW\ ��7LSV��� �

( QJDJLQJ�ZLWK�\RXU�ORFDO�FRPPXQLW\ ��%HVW�3UDFWLFHV�� �

7KH�9HQWRWHQH�0 DQLIHVWR�� � �t�7KH�1 HHG�IRU�D�( XURSHDQ�)HGHUDWLRQ�� �

7KH�5ROH�RI�WKH�( XURSHDQ�)HGHUDOLVW�0 RYHPHQW�LQ�8 QLWLQJ�( XURSH�� �
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,Q� WKH� RQJRLQJ� HIIRUW� RI� WKH� 8 ( ) � WR� LPSURYH� WKH

ZD\ � RXU� RUJDQLVDWLRQ� FRPPXQLFDWHV� RQ� IHGHUDOLVW

YDOXHV��LGHDV��DQG�DFWLRQV��WKH�( XURSHDQ�6HFUHWDULDW

RI� WKH� 8 ( ) � LV� SXEOLVKLQJ� D� VHULHV� RI� WUDLQLQJ� RQ

FRPPXQLFDWLRQV�

7KLV� KDQGERRN� LV� WKH� �SK\VLFDO�� DVSHFW� RI� WKLV

SURMHFW�� ,W� FRYHUV� WKH� EDVLFV� WR� FRPPXQLFDWH

HIIHFWLYHO\ �DQG�LQ�D�FRQFHUWHG�PDQQHU��0 RUH�WKDQ

HYHU�� WKH� )HGHUDOLVW� PRYHPHQW� PXVW� VKRZ� XQLW\

DQG� GHOLYHU� FRQFUHWH� UHVXOWV�� 2 XU� DFWLYLVWV�

( XURSHDQ�FLWL]HQV��DQG�SROLWLFDO�UHSUHVHQWDWLYHV�DUH

FRXQWLQJ�RQ�XV�WR�SURPRWH�DQG�DGYDQFH�WKH�LGHD�RI

D� IHGHUDO� ( XURSH��VRYHUHLJQ�DQG�GHPRFUDWLF�� 2 QH

ZD\ � RI� DFKLHYLQJ� WKLV� REMHFWLYH� LV� WKURXJK

WKRXJKWIXO�FRPPXQLFDWLRQ��

: KLOH�WKLV�JXLGH�LV�RSHQ�WR�DOO��LW�LV�PRVWO\ �WDUJHWHG

DW�WKH�SHRSOH�UHVSRQVLEOH�IRU�WKH�FRPPXQLFDWLRQV

DFWLYLWLHV� RI� WKH� 8 ( ) jV� QDWLRQDO� DQG� ORFDO� VHFWLRQV�

)HHO�IUHH�WR�VKDUH�LW�ZLWKLQ�\RXU�VHFWLRQV��ZLWK�\RXU

PHPEHUV�DQG�WKH�SHRSOH�ZKR�KDYH�D�VWDNH�LQ�KRZ

WKH�8 ( ) �RU�\RXU�VHFWLRQ�FRPPXQLFDWHV�

,�KRSH�WKDW�WKLV�JXLGH�ZLOO�EH�RI�XVH�WR�\RX��,Q�DQ\

FDVH�� IHHO� IUHH� WR� FRQWDFW� WKH� 6HFUHWDULDW� RI� WKH

8 ( ) ��ZH�DUH�DW�\RXU�VHUYLFH��,�ZLVK�\RX�D�SOHDVDQW

DQG�LQIRUPDWLYH�UHDGLQJ�

)HGHUDOLVW�UHJDUGV��

���������������$ QQD�( FKWHUKRII

�������������6HFUHWDU\ �* HQHUDO�RI�WKH�8 ( )

�R�…�á ���Á�…���È�³�0���Á�R�X�³
�R�� �z�( � �…�…�k
7KLV�JXLGH�LV�ZULWWHQ�IRU�WKH�QRYLFH�DQG�WKH�H[ SHUWV

DOLNH��DV�ERWK�ZLOO�ILQG�DGYLFH�DGDSWHG�WR�WKHLU�VNLOOV�

DV�ZHOO�DV�LPSRUWDQW�LQIRUPDWLRQ�WKDW�DOO�)HGHUDOLVW

DFWLYLVWV�VKRXOG�NQRZ��7KLV�GRFXPHQW�ZLOO�JLYH�\RX

WKH� PRVW� LPSRUWDQW� LQIRUPDWLRQ� DQG� WLSV� IRU

VWDUWLQJ� DQG� LPSURYLQJ� \RXU� FRPPXQLFDWLRQV

DFWLYLWLHV�

7KH�EHVW�ZD\ �WR�XVH�WKH�KDQGERRN�LV�WR�DSSO\ �DV

PXFK� DV� SRVVLEOH� WKH� DGYLFH�� LQIRUPDWLRQ�� DQG

OHVVRQV�LW�FRQWDLQV��$ IWHU�HDFK�SDJH��FRQVLGHU�KRZ

\RX�FDQ�HQULFK�\RXU�ZRUN�ZLWK�ZKDW�\RX�MXVW�UHDG�

3URFHHG�WR�DGYDQFHG�PHWKRGV�RQO\ �ZKHQ�\RX�DUH

FRQILGHQW�LQ�\RXU�PDVWHU\ �RI�WKH�EDVLF�HOHPHQWV��

' R�QRW�ZRUU\ ��WKLV�WLPH�ZLOO�FRPH�VRRQHU�WKDQ�\RX

WKLQN�

,� ZLVK� \RX� WKH� EHVW� LQ� \RXU� FRPPXQLFDWLRQV

DFWLYLWLHV�

$ OH[ DQGUH�0 Î WÎ UHDX��8 ( ) �3ROLF\ �DQG

&RPPXQLFDWLRQV�2 IILFHU

' DYLGH�1 HJUL��&RPPXQLFDWLRQV�&RQVXOWDQW
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7KH� 8 ( ) jV� FDPSDLJQ� DJJUHJDWHV� DURXQG� D� IHZ

LPSRUWDQW�PHVVDJHV�WKDW�ZH�HQFRXUDJH�\RX�WR�XVH

LQ�\RXU�FRPPXQLFDWLRQV�

)RU��DOPRVW�D�GHFDGH��WKH�8 ( ) jV�PRWWR�KDV�EHHQ�WR

DGYRFDWH� IRU� �D� IHGHUDO� ( XURSH�� VRYHUHLJQ� DQG

GHPRFUDWLF��� 7KLV� SKUDVH� LV� IHDWXUHG� LQ� RXU� SUHVV

UHOHDVHV�DQG�VRFLDO�PHGLD�SRVWV�

,Q�DGGLWLRQ��WKH�VWDWXWHV�RI�WKH�8 ( ) �UHDG���>WKH�8 ( )@

ZRUNV� IRU� WKH� FUHDWLRQ� RI� D� ( XURSHDQ� )HGHUDWLRQ�

HQGRZHG� ZLWK� VXSUDQDWLRQDO� LQVWLWXWLRQV� ZLWK� OLPLWHG

EXW� UHDO� VRYHUHLJQ� SRZHUV�� FRQVLVWLQJ� RI�� D� )HGHUDO

* RYHUQPHQW��D�3DUOLDPHQW�HOHFWHG�E\�GLUHFW�XQLYHUVDO

VXIIUDJH��D� )HGHUDO�6HQDWH�UHSUHVHQWLQJ�WKH�0 HPEHU

6WDWHV�DQG�SRVVLEO\�WKH�5HJLRQV��D�&RXUW�RI�-XVWLFH�>��@�y

,W�PLJKW�EH�XVHIXO�WR�UHPLQG�\RXU�DXGLHQFH�RI�WKLV

XOWLPDWH�JRDO�

$OWHUQDWLYHO\ �� \RX�FDQ�VKRUWO\ �GHVFULEH�WKH�8 ( ) �DV

�&DPSDLJQLQJ�IRU�D�IHGHUDO�( XURSH�VLQFH�� � � � ��

)LQDOO\ �� WKH� 8 ( ) � DQG� WKH� )HGHUDOLVW� PRYHPHQW� DW

ODUJH� XVH� WKH� FDWFKSKUDVHV� �0 RUH� ( XURSH�1RZ��RU

�7UHDW\� 5HIRUP� 1RZ��� 7KH� ODWWHU� LV� SDUW� RI� WKH

HSRQ\PRXV� FDPSDLJQ� FDOOLQJ� RQ� WKH� ( XURSHDQ

&RXQFLO� WR� DQVZHU� WKH� FRQFOXVLRQV� RI� WKH

&RQIHUHQFH�RQ�WKH�)XWXUH�RI�( XURSH���

$�IHGHUDO�( XURSH��VRYHUHLJQ

DQG�GHPRFUDWLF

7KH�8 ( ) �ZRUNV�IRU�WKH

FUHDWLRQ�RI�D�( XURSHDQ

)HGHUDWLRQ��HQGRZHG�ZLWK

VXSUDQDWLRQDO�LQVWLWXWLRQV

ZLWK�OLPLWHG�EXW�UHDO

VRYHUHLJQ�SRZHUV

&DP SDLJQLQJ�IRU�D

IHGHUDO�( XURSH�VLQFH

� � � �
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WKH�( XURSHDQ�FLWL]HQV�

WKH� ( XURSHDQ� FLYLO� VRFLHW\ � �1 * 2 V� DQG� WUDGH

XQLRQV��IRU�LQVWDQFH��

SROLWLFDO�SDUWLHV�DQG�OHDGHUV�

LQVWLWXWLRQDO� DFWRUV� �QDWLRQDO� JRYHUQPHQWV� DQG

SDUOLDPHQWV��( XURSHDQ�LQVWLWXWLRQV��

7KH� 8 ( ) � LGHQWLILHG� IRXU� PDLQ� WDUJHW� JURXSV�� L�H�

SHRSOH�ZH�ZDQW�WR�DGGUHVV��7KH\ �DUH�

7 KH� 8 ( ) � UDLVHV� FLWL] HQV
� DZ DUHQHVV�RI� ( XURSHDQ�LVVXHV�DQG�WKH�QHHG� IRU� ( XURSHDQ

SROLWLFDO�XQLW\ ��: H�FDPSDLJQ��KRVW�SXEOLF�GHEDWHV�DQG�FRQIHUHQFHV��VWUHHW�DFWLRQV��HWF�

: H�HQJDJH�DJDLQVW�QDWLRQDOLVW�DQG�HXURVFHSWLF�LGHDV�DQG�LQVWHDG�SURPRWH�IHGHUDOLVP�DV�D�ZD\

WR�RUJDQL]H�( XURSH�WKURXJK�HFRQRPLF�DQG�SROLWLFDO�XQLW\ �ZKLOH�SUHVHUYLQJ�LWV�GLYHUVLW\ �

: H� FRRSHUDWH� DQG� FRRUGLQDWH� Z LWK� ( XURSHDQ� FLYLO� VRFLHW\ � RUJDQL] DWLRQV�� LQ

SDUWLFXODU� WKRVH� RI� WKH� )HGHUDOLVW� QHWZRUN� �( XURSHDQ� 0 RYHPHQW� ,QWHUQDWLRQDO�� WKH� <RXQJ

( XURSHDQ� )HGHUDOLVWV� �-( ) � ��HWF���� 7KH�8 ( ) �LV�DQ�DFWLYH�PHPEHU�RI�WKH�&LYLO�6RFLHW\ � / LDLVRQ

* URXS�RI�WKH�( XURSHDQ�( FRQRPLF�DQG�6RFLDO�&RPPLWWHH�

7 KH�8 ( ) �SURP RWHV�WKH�LGHD�RI�D�( XURSHDQ�) HGHUDWLRQ�DP RQJ�SROLWLFDO�SDUWLHV

DQG�HOHFWHG�RIILFLDOV�DW�WKH�( XURSHDQ��QDWLRQDO��DQG�ORFDO�OHYHOV�WKURXJK�OREE\LQJ�DFWLYLWLHV�

SXEOLF�GHEDWHV��SHWLWLRQV��HWF��: H�FRQWULEXWH�WR�WKH�( XURSHDQ�GHEDWH�ZLWK�RXU�SXEOLFDWLRQV�

SROLF\ �EULHIV��QHZVOHWWHUV��DQG�SUHVV�UHOHDVHV�

: H�FDOO�RQ� ( XURSHDQ� ,QVWLWXWLRQV�DQG�QDWLRQDO�JRYHUQP HQWV�WR�DFW�IRU�D�XQLWHG

DQG�IHGHUDO�( XURSH�ZLWK�SHWLWLRQV��DSSHDOV��DQG�DGYRFDF\ �DFWLYLWLHV�GLUHFWHG�WRZDUG�GHFLVLRQ�

PDNHUV�DQG�RSLQLRQ�OHDGHUV�

0 HVVDJHV� DGGUHVVHG� WR� D� WDUJHW� JURXS� PXVW� EH

GLVWLQFW� IURP� WKH� RWKHUV�� &LWL]HQV� KDYH� GLIIHUHQW

QHHGV� DQG� XQGHUVWDQGLQJ� WKDQ� LQVWLWXWLRQDO� DFWRUV�

IRU�LQVWDQFH��

+HUH�LV�D�VKRUW�JXLGH�WR�KHOS�\RX�QDYLJDWH�EHWZHHQ

WKHVH�WDUJHW�JURXSV�
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1 RZDGD\V�� DOPRVW� HYHU\ERG\ � RZQV� VRFLDO� PHGLD

DFFRXQWV� DQG� UHJXODUO\ � SRVWV� RQ� WKHP�� ,QVWHDG� RI

UHSHDWLQJ� EDVLF� LQIRUPDWLRQ�� OHWjV� FRYHU� D� IHZ

LPSRUWDQW� SRLQWV� WR� NHHS� LQ� PLQG� ZKHQ� SRVWLQJ

FRQWHQW�RQOLQH�

) DFHERRN�� $OWKRXJK� LW� LV� QRW� WKH� VXSHUJLDQW� RI

RQOLQH�LQWHUDFWLRQV�LW�XVHG�WR�EH��)DFHERRN�UHPDLQV

DQ� LPSRUWDQW� SODWIRUP� WR� ZRUN� ZLWK�� HVSHFLDOO\ � LI

\RX�FDQ�FUHDWH�HQJDJLQJ�DQG�LQWHUHVWLQJ�FRQWHQW�

,QVWDJUDP �� )RFXV� RQ� YLVXDOO\ � DSSHDOLQJ� FRQWHQW�

<RX�VKRXOG�VSHQG�PRUH�WLPH�RQ�WKH�LPDJH�WKDW�ZLOO

DFFRPSDQ\ � \RXU� SRVW� WKDQ� WKH� WH[ W� LWVHOI�� 7KH

SLFWXUH�LV�WKH�PHVVDJH�

7 Z LWWHU�� . HHS� \RXU� SRVWV� FRQFLVH� DQG� WR� WKH

SRLQW�� 8 VH� WUHQGLQJ� KDVKWDJV� WR� UHDFK� D� ZLGHU

DXGLHQFH�� DQG� HQJDJH� LQ� FRQYHUVDWLRQ� ZLWK� WKH

RWKHU�XVHUV��QRW�RQO\ �\RXU�IROORZHUV��

/ LQNHG,Q�� 0 DLQWDLQ� D� EXVLQHVV�RULHQWHG� WRQH�

6KDUH� LQWHUHVWLQJ� XSGDWHV� DQG� HQJDJH� ZLWK� RWKHU

XVHUVj� SRVWV� YLD� FRPPHQWV� DQG� UHDFWLRQV�� &UHDWH

\RXU�VHFWLRQjV�FRPSDQ\ �SDJH�

<RXWXEH��,I�\RX�GHFLGH�WR�SXEOLVK�RQ�<RXWXEH��EH

VXUH�WR�FUHDWH�KLJK�TXDOLW\ �DQG�HQJDJLQJ�YLGHRV��%H

FRQVLVWHQW�DQG�SRVW�UHJXODUO\ ��,I�\RX�KDYH�YLGHRV�WR

VKRZFDVH�� WKH� 8 ( ) � FDQ� KRVW� WKHP� RQ� LWV� FKDQQHO�

&RQWDFW�XV�IRU�PRUH�GHWDLOV�

2 YHUDOO��EH�UHVSHFWIXO��FRQVLGHUDWH��DQG�PLQGIXO�RI

WKH� FRQWHQW� \RX� VKDUH�� %H� FRQVLVWHQW� LQ� \RXU

SRVWLQJ�VFKHGXOH��' RQjW�KHVLWDWH�WR�FRPH�XS�ZLWK�D

PRQWKO\ � HGLWRULDO� FDOHQGDU� WR� DGDSW� DV� ( XURSHDQ

HYHQWV�XQIROG��VHH�SDJH�� � � �

( QJDJH� ZLWK� \RXU� DXGLHQFH�� <RXU� IROORZHUV� GRQjW

VLPSO\ �ZDQW�WR�KHDU� IURP� \RX��7KH\ �DOVR�ZDQW�WR

WDON� WR� \RX�� %\ � UHVSRQGLQJ� WR� FRPPHQWV� DQG

PHVVDJHV�� DQG� LQLWLDWLQJ� RQOLQH� FRQYHUVDWLRQV�� \RX

HQVXUH�D�YLYLG�VRFLDO�VSDFH�RQ�\RXU�SODWIRUPV�

$UH� \RX� WU\LQJ� RWKHU� SODWIRUPV� OLNH� 7 LN� 7 RN�

6QDSFKDW��RU�D�QHZ VOHWWHU"�: H�DUH�FXULRXV�WR

KHDU� IURP� \RXU� H[ SHULHQFH�� / HW� XV� NQRZ� \RXU

UHVXOW��: H�FDQ�DOVR�SURYLGH�VXSSRUW�RQ�LQQRYDWLYH

SODWIRUPV�
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0 DLOFKLPS� LV� D� PDUNHWLQJ� DXWRPDWLRQ� DQG� HPDLO

PDUNHWLQJ� SODWIRUP�� ,W� DOORZV� \RX� WR� JDWKHU� HPDLO

DGGUHVVHV�RI�SHRSOH�LQWHUHVWHG�LQ�\RXU�DFWLYLWLHV‹

DFWLYLVWV��V\PSDWKLVHUV‹ DQG�RI�\RXU�ZLGHU�QHWZRUN

‹ SROLWLFDO� UHSUHVHQWDWLYHV�� ORFDO� DVVRFLDWLRQV�

MRXUQDOLVWV��HWF�

( PDLOLQJ� LV� D� JUHDW� ZD\ � WR� HQJDJH� ZLWK� \RXU

QHWZRUN�� 0 DQ\ � VWXGLHV� VKRZ� WKH� SUHYDOHQFH� RI

HPDLOV� RYHU� VRFLDO� PHGLD� ZKHQ� HQJDJLQJ� ZLWK� DQ

DXGLHQFH��$ �ZHOO�WKRXJKW�HPDLOLQJ�VWUDWHJ\ �LV�NH\ �WR

\RXU�FRPPXQLFDWLRQVj�VXFFHVV��

)RU� H[ DPSOH�� \RX� FRXOG� VHQG� ZHHNO\ � RU� PRQWKO\

QHZVOHWWHUV� WR� NHHS� SHRSOH� XSGDWHG� DERXW� \RXU

DFWLYLWLHV��SURPRWH�XSFRPLQJ�HYHQWV��DQG�JLYH�RXW

PHVVDJHV�WR�V\PSDWKLVHUV���

: H�HQFRXUDJH�\RX�WR�FRQWDFW�WKH�8 ( ) jV�( XURSHDQ

6HFUHWDULDW� WR� KHOS� \RX� VHW� XS� \RXU� HPDLOLQJ

VWUDWHJ\ �DQG�GLVFXVV�\RXU�QHHGV�

$�ILQDO�UHPDUN��7DNH�JRRG�FDUH�RI�\RXU�PDLOLQJ�OLVWV�

7KH�( XURSHDQ�* HQHUDO�' DWD�3URWHFWLRQ�5HJXODWLRQ

�* ' 35��IRUFHV�\RX�WR�NHHS�LW�XS�WR�GDWH��)RU�PRUH

LQIRUPDWLRQ�RQ�WKH�* ' 35��\RX�FDQ�FRQVXOW�JGSU�HX�

* LYH�D�ORRN�WR�RXU�8 ( ) �1 HZVOHWWHUV��/ ,1 .

0 DLOFKLPS�DOORZV�\RX�WR�SURPRWH�\RXU�HYHQWV�DQG

DFWLRQV�GLUHFWO\�WR�\RXU�DXGLHQFHjV�PDLOER[ HV�




%HORZ�LV�D�FDOO�WR�DFWLRQ�IRU�D�QHZVOHWWHU�WKDW�WKH�8( )

LV�VHQGLQJ�WR�LWV�PDLOLQJ�OLVW�ZHHNO\�

�×
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&DQYD�LV�D�JUDSKLF�GHVLJQ�SODWIRUP�PDLQO\ �XVHG�WR

FUHDWH� VRFLDO� PHGLD� JUDSKLFV�� SUHVHQWDWLRQV�� DQG

IO\HUV��1 HDUO\ �HYHU\ �YLVXDO�RI�WKH�8 ( ) �LV�PDGH�XVLQJ

&DQYD��

7R�VWDUW�XVLQJ�&DQYD��JR�WR�FDQYD�FRP�DQG�FUHDWH

DQ� DFFRXQW�� 7KHUH�� \RX� KDYH� WKH� SRVVLELOLW\ � WR

FUHDWH� YLVXDOV� IURP� D� EODQN� SDJH� RU� WR� XVH� D

WHPSODWH�SURSRVHG�E\ �WKH�SODWIRUP�

,Q� WKH� VHDUFK� EDU�� DW� WKH� WRS� RI� &DQYDjV� ZHEVLWH�

\RX�FDQ�VHDUFK�IRU�WKH�W\SH�RI�YLVXDO�\RX�ZDQW�WR

FUHDWH� �,QVWDJUDP� SRVW�� 7ZLWWHU� EDQQHU�

SUHVHQWDWLRQ��HWF���

&DQYDjV�LQWHUIDFH�LV�ZHOO�GHVLJQHG�DQG�HDV\�WR�XVH�

8VH�WKH�VHDUFK�EDU�WR�ILQG�WHPSODWHV�IRU�WKH�GHVLJQ

\RX�ZDQW�WR�PDNH�

2 QFH�\RX�ILQG�D�WHPSODWH�\RX�ZDQW�WR�ZRUN�ZLWK�

\RX�ZLOO�EH�EURXJKW�WR�&DQYDjV�LPDJH�HGLWRU�

7KHUH�� \RX� FDQ� DGG�� UHPRYH�� RU� HGLW� HOHPHQWV� LQ

\RXU� GHVLJQ�� <RX� FDQ� XVH� WH[ W�� LPDJHV�� SLFWXUHV�

DQLPDWLRQV��WDEOHV��JUDSKV��IRUPV��HWF�

3OHDVH� QRWH� WKDW� VRPH� IHDWXUHV� UHTXLUH� WKH

SXUFKDVH�RI�D�SDLG�SODQ��

�Ï�Î
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&UHDWLQJ� D� VRFLDO� PHGLD� YLVXDO� RQ� &DQYD� LV� YHU\

VLPSOH��7R�KHOS�\RX�RXW��ZH�PDGH�WKLV�VKRUW�JXLGH�

' R�QRW�KHVLWDWH�WR�H[ SORUH�WKH�SODWIRUP�DQG�OHDUQ

E\ �\RXUVHOI�

�Ï 2 Q�&DQYDjV�KRPH�SDJH��JR�WR�WKH�VHDUFK�EDU�

DQG� W\SH� �,QVWDJUDP��� 6HOHFW� WKH� �,QVWDJUDP

3RVW��VTXDUH���WHPSODWH���

�Ð7KH� SODWIRUP� ZLOO� SURSRVH� D� OLVW� RI� H[ LVWLQJ

WHPSODWHV�WKDW�\RX�FDQ�ZRUN�ZLWK��&KRVH�WKH

RQH�WKDW�LQVSLUHV� \RX�RU�UHVHPEOHV�WKH�PRVW

WR� \RXU� VHFWLRQjV� JUDSKLF� GHVLJQ�� &OLFN

�&XVWRPL]H�WKLV�WHPSODWH��

�Ñ

,�FKRVH�WR�ZRUN�ZLWK�WKLV�GHVLJQ�E\�0 \ �6RFLDO�' HVLJQHU

�Ò

7H[ WV�FDQ�EH�HGLWHG�E\ �FOLFNLQJ�GLUHFWO\ �RQ�WKH

YLVXDO��<RX�FDQ�FKDQJH�WKH�IRQW��VL]H��DQG�OHWWHU

VSDFLQJ��DQG�HYHQ�DGG�HIIHFWV�OLNH�VKDGRZV�RU

D�EDFNJURXQG�

�Ó

<RX� FDQ� DGG� SLFWXUHV� WR� \RXU� GHVLJQ� E\

XSORDGLQJ�WKHP�RQWR�&DQYD��6LPSO\ �GUDJ�DQG�

GURS�WKHP�RQ�\RXU�YLVXDO�RU�LQ�WKH��8 SORDGV�

VHFWLRQ�WR�WKH�OHIW�

�Ô

$GG�RWKHU�HOHPHQWV�OLNH�FKDUWV��WDEOHV��IUDPHV

IRU� \RXU� SLFWXUHV�� HWF�� IURP� WKH� �( OHPHQWV�

VHFWLRQ�

�Õ

7R�UHPRYH�DQ�HOHPHQW�IURP�\RXU�GHVLJQ��FOLFN

RQ�LW�DQG�SUHVV��GHOHWH��RQ�\RXU�NH\ERDUG�

)LQDOO\ ��GRZQORDG�\RXU�GHVLJQ�ZLWK�WKH��6KDUH�

EXWWRQ�DW�WKH�WRS�ULJKW�FRUQHU��31 * �IRUPDW�LV

EHVW�IRU�VRFLDO�PHGLD�LOOXVWUDWLRQV��

,�ILUVW�FKDQJHG�WKH

WH[ W�DQG�DGGHG�WKH

8( )�ORJRV��DV�WR

PDNH�WKLV�GHVLJQ

RXU�RZQ�

+HUH�LV�WKH�ILQDO

RXWFRPH��DIWHU

DGGLQJ�D�SLFWXUH

UHFDOOLQJ�RXU

DFWLYLWLHV��FRORUV�

DQG�IODJ��Ö 7KH� 8 ( ) � ,QVWDJUDP� SRVWV� WHPSODWHV� DW

/ ,1 .

WKH�8 ( ) �EDQQHUV�WHPSODWHV�KHUH�

$GGLWLRQDOO\ ��\RX�FDQ�DFFHVV�

�Ï�Ï
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6ZD\ � �VZD\ �RIILFH�FRP�� LV� D� IUHH� DSS� IURP

0 LFURVRIW�2 IILFH�GHGLFDWHG�WR�FUHDWLQJ�DQG�VKDULQJ

LQWHUDFWLYH�UHSRUWV��SUHVHQWDWLRQV��QHZVOHWWHUV��DQG

ZRUN�SURMHFWV�

6ZD\ �DOORZV�IRU�FUHDWLQJ�UHVSRQVLYH�ZHEVLWHV�HDVLO\ �

VXFK� DV� ODQGLQJ� SDJHV�� SURMHFW� SUHVHQWDWLRQV�� DQG

UHSRVLWRULHV����,W�LV�HDV\ �WR�XVH��DQG�\RX�GRQjW�KDYH�W

WKLQN� DERXW� WKH� JUDSKLF� GHVLJQ�� VLQFH� LW� LV� DOUHDG\

EXLOW�LQ�DSS�

$IWHU� FUHDWLQJ� D� ZHE� SDJH�� ZH� UHFRPPHQG� XVLQJ

8 5/ �VKRUWHQHU� VRIWZDUH� �WLQ\8 5/ � RU� ELW�O\ �� IRU

HDVH�RI�DFFHVV�DQG�UHDGDELOLW\ �IRU�\RXU�DXGLHQFH�

+HUH� LV� D� YLGHR� WXWRULDO� RQ� KRZ� WR� XVH� 6ZD\ � WR

FUHDWH� ZHEVLWHV� GHGLFDWHG� WR� D� VLQJOH� SURMHFW� RU

FDPSDLJQ�

7KH�8 ( ) �,QVLGHU�1 HZVOHWWHU�

7KH� 8 ( ) jV� 3ROLWLFDO� &RPPLVVLRQ� RQ� )RUHLJQ

$IIDLUV�	 �6HFXULW\ jV�EULHI�

7UHDW\ �5HIRUP�1 RZ

0 RUH�( XURSH�1 RZ

0 DNH�( XURSH�%ORRP

7KH� ( XURSHDQ� 8 QLRQ� DQG� WKH� UHWXUQ� RI� ZDU�

7KH� XUJHQW� QHHG� IRU� D� IHGHUDO� ( XURSH�

VRYHUHLJQ�DQG�GHPRFUDWLF

7KH� 8 ( ) � 6HFUHWDULDW� XVHV� 6ZD\ � WR� DUFKLYH� DQG

VKRZFDVH� LPSRUWDQW� GRFXPHQWV�� +HUH� LV� D� OLVW� RI

H[ DPSOHV�

1 HZ VOHWWHUV

3ROLWLFDO�FDP SDLJQ�Z HEVLWHV

: HEVLWHV�GHGLFDWHG�WR�SURMHFWV

7 KH�8 ( ) �P HP EHUVKLS�SDJH

3DSHUV�DQG�RWKHU�SROLWLFDO�GRFXP HQWV

�Ï�Ð
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7KH�ORJR�RI�WKH�8( )�LV�DYDLODEOH

LQ�JUHHQ�DQG�EODFN��RYHU�D�ZKLWH�EDFNJURXQG�

DQG�LQ�ZKLWH��RYHU�D�FRORXUHG�RU�EODFN�EDFNJURXQG��

' R�QRW�IRUJHW�WR�PHQWLRQ�\RXU�VSRQVRUV

�Ñ
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2 XU�ORJR�LV�WKH�8 ( ) �k( y�

,W�UHSUHVHQWV�WKH�)HGHUDOLVW�IODJ�

,I� \RXU�SURMHFW�LV�ILQDQFHG�E\ �WKH�( XURSHDQ�8 QLRQ

GR� QRW� IRUJHW� WR� LQFOXGH� D� PHQWLRQ� RI� LW� LQ� \RXU

YLVXDOV�DQG�GRFXPHQWV���VHH�H[ DPSOHV�EHORZ�

7KH�8 ( ) �ORJR�FDQ�EH�DGDSWHG�WR�ILW�\RXU�VHFWLRQjV

QHHGV�DQG�ODQJXDJHV��&RQWDFW�WKH�8 ( ) �6HFUHWDULDW

IRU�PRUH�LQIRUPDWLRQ�

<RX�FDQ�GRZQORDG�WKH�8 ( ) �ORJR�KHUH�

�Ï�Ñ
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7KH�8 ( ) �XVHV�WKH�IRQW�0 RQWVHUUDW�IRU�KHDGLQJV�DQG

ZHE�FRQWHQW��DQG�* LOO�6DQV�IRU�WH[ W�

<RX�FDQ�GRZQORDG�KHUH�D�WHPSODWH�IRU�GRFXPHQWV�

VOLGHV��DQG�OHWWHUV��

�Á�ã�N�ü�º 7LWOH��0 RQWVHUUDW�EROG�� � ��8 ( ) �* UHHQ��FHQWHUHG

�R�º�•�³ �ã�� �Õ���Ï +HDGLQJ�� ��0 RQWVHUUDW�EROG�� � ��8 ( ) �* UHHQ��ULJKW�DOLJQHG

�R�º�•�³ �ã�� �Õ���Ð

�5�F�Y�U

�) �F�B�E�J�O�H����

�) �F�B�E�J�O�H����

+HDGLQJ�� ��0 RQWVHUUDW�� � ��8 ( ) �* UHHQ��ULJKW�DOLJQHG

+HDGLQJ�� ��* LOO�6DQV�EROG�� � ��EODFN��ULJKW�DOLJQHG

+HDGLQJ�� ��* LOO�6DQV�� � ��JUH\ ��ULJKW�DOLJQHG

7H[ W��* LOO�6DQV�� � ��EODFN��MXVWLILHG

�Ï�Ò
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7KH�SULPDU\ �8 ( ) �FRORXUV�DUH�JUHHQ�DQG�EODFN�

2 WKHU� FRORXUV� LQFOXGH� JUH\ �� ZKLWH�� OLJKWHU� JUHHQ�

DQG� EOXH� DQG� \HOORZ� IURP� WKH� ( XURSHDQ� 8 QLRQjV

IODJ�

7KH� 8 ( ) � XVHV� EODFN� 	 � ZKLWH� SLFWXUHV� FRPELQHG

ZLWK�FRORXUIXO�HOHPHQWV�WR�FUHDWH�HOHJDQW��YHUVDWLOH�

XQLTXH�� DQG� H\H�SOHDVLQJ� YLVXDOV� WR� UHFDOO� WKH

KLVWRULFLW\ �RI�RXU�SROLWLFDO�DFWLRQ�

�6�&�'���( �S�F�F�O

�) �F�Y������ �����������%

�#�M�B�D�L

�) �F�Y������ ������������

�6�&�'���M�J�H�I�U���H�S�F�F�O

�) �F�Y������ �$���%�����$

�( �S�F�Z

�) �F�Y������ �$���$���$��

�8 �I�J�U�F

�) �F�Y������ �'�'�'�'�'�'

�&�V�S�P�Q�F�B�O���#�M�V�F

�) �F�Y������ ������������

�&�V�S�P�Q�F�B�O���:�F�M�M�P�X

�) �F�Y������ �'�'�$�$����

+HUH� LV� KRZ� ZH� XVH� WKHVH� FRORXUV� LQ� RXU

YLVXDOV�

�Ï�Ó
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7KH�ILUVW�VWHS�WR�DQ\ �FRPPXQLFDWLRQ�VWUDWHJ\ �LV�WR

GHILQH� \RXU� REMHFWLYHV�� ERWK� LQ� WHUPV� RI� EURDG

HDQG� JRDOV� WKDW� \RXU� RUJDQLVDWLRQ� LV� WU\LQJ� WR

DFKLHYH�� DQG� LQ� WHUPV� RI� FRQFUHWH� PLOHVWRQHV� WR

DFKLHYH�LQ�WKH�FRPLQJ�PRQWKV�

2 I� FRXUVH�� LW� LV� LPSRUWDQW� WR� KDYH� HYHU\RQH� RQ

ERDUG� RI� WKLV� H[ HUFLVH�� ,I� \RX� KDYHQ
W� GRQH� LW

DOUHDG\ ��LW�LV�D�JRRG�LGHD�WR�FDOO� IRU�D�PHWLQJ�ZLWK

\RXU� VHFWLRQ
V� OHDGHUV� DQG� GLVFXVV� DERXW� WKH

VWUDWHJLF�REMHFWLYHV�WKDW�\RX�PLJKW�KDYH��

7R� JHW� \RX� VWDUWHG� LQ� WKH� GHILQLWLRQ� RI� WKH

REMHFWLYHV��KHUH�DUH�VRPH�TXHVWLRQV�WR�DQVZHU�

�á �Ý�•�N���•�8�º���u�� �V���N�8�u�ã�� �Õ���N�� ���•�¬�Ý�ã�º�n�º�Q
: KDW�DUH�\RX�WU\LQJ�WR�DFKLHYH"�$UH�\RX�ORRNLQJ�WR�UHFUXLW�QHZ�PHPEHUV"�,QFUHDVH�WKH�HQJDJHPHQW�RI�WKH

SXEOLF�DURXQG�\RXU�DFWLRQV"�3URSRVH�QHZ�LGHDV�WR�WKH�)HGHUDOLVW�QHWZRUN�DV�D�ZKROH"�' LVFXVV�WKHVH�REMHFWLYHV

ZLWK�\RXU�VHFWLRQ�DQG�LWV�OHDGHUVKLS��3XW�WKHP�LQ�ZULWLQJ��DV�WKH\ �ZLOO�EH�WKH�IRXQGDWLRQ�RI�\RXU�VWUDWHJ\ �

�R�� �o ���¬�•�� ���•�� ���º�Ô�Ô�º�¬�N�ã�n�º���¬�� �� �� �V�� �ã�¬�•�N�ã�� �� ���5�ü�•��
�Ý�º�ü�5���u�� �V���ã�� ���N�Ý�•�N���� �«�ô�º�¬�N�ã�n�º�Q
2 QFH�WKH�REMHFWLYHV�DUH�FOHDU��WU\ �WR�FRPH�XS�ZLWK�D�FRPPXQLFDWLRQV�SODQ�WR�DFKLHYH�WKHP�� ,V� \RXU�JRDO�WR

DWWUDFW�QHZ�PHPEHUV"�3HUKDSV�UHJXODU�SRVWV�RQ�,QVWDJUDP�VKRZFDVLQJ�\RXU�HYHQWV�FDQ�GR�WKH�WULFN��2 U�PD\EH

DQ�DUWLFOH�LQ�\RXU�ORFDO�QHZVSDSHU���

�R�� �o ���o �ã�ü�ü���u�� �V���� �º�•�@�V�8�º���N�Ý�º���@�V�¬�¬�º�@�@���� �Ô���u�� �V�8
�@�N�8�•�N�º�Õ�u�Q
: KDW� DUH� WKH� PHWULFV�� WKH� . H\ � 3HUIRUPDQFH� ,QGLFDWRUV� �. 3,V�� WR� XVH� WR� PHDVXUH� WKH� VXFFHVV� RI� \RXU

FRPPXQLFDWLRQ� SODQ"� ,Q� WKH� FDVH� ZKHUH� \RX� DUH� WU\LQJ� WR� ZHOFRPH� QHZ� PHPEHUV�� JRRG� . 3,V� LQFOXGH� WKH

QXPEHU�RI�QHZ�PHPEHUV�SHU�PRQWK�RU�WKH�YLHZ�UHJLVWUDWLRQ�UDWLR�RI�\RXU�VRFLDO�PHGLD�SXEOLFDWLRQV��

�Ï�Ö
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( YHU\WKLQJ� VKRXOG� VWDUW� ZLWK� WKH� QHHGV� RI� WKH

DXGLHQFH�ZH�DUH�WU\LQJ�WR�UHDFK��

2 I� FRXUVH�� ZH� DGYRFDWH� IRU� IHGHUDOLVP� DQG

GHPRFUDF\ ��%XW�ZK\ �VKRXOG�SHRSOH�FDUH"�: KDW
V�LQ

LW�IRU�WKHP"�

,W�LV�RQO\ �E\ �OLQNLQJ�\RXU�PLVVLRQ�WR�WKH�FLWL]HQVj��RU

RWKHU�DXGLHQFHV��QHHGV�WKDW�\RX�ZLOO�VWDUW�KDYLQJ�DQ

LPSDFW�RQ�SHRSOH
V�OLYHV�

7R�KHOS�\RX�KHUH��VWDUW�E\ �LGHQWLI\LQJ�ZKR�KDV�WKH

SRZHU�WR�KHOS�\RXU�PLVVLRQ��$V�D�EHQFKPDUN��WKH

8 ( ) � WDUJHWV� ( XURSHDQ� FLWL]HQV�� WKH� ( XURSHDQ� FLYLO

VRFLHW\ ��SROLWLFDO�SDUWLHV�DQG�WKHLU�OHDGHUV��DV�ZHOO�DV

LQVWLWXWLRQDO�DFWRUV�

)RU� \RXU� VHFWLRQ�� ( XURSHDQ� SROLWLFDO� SDUWLHV� DUH

OLNHO\ � LUUHOHYDQW�� 7KHLU� ORFDO� EUDQFKHV�� KRZHYHU�

FRXOG�EH�LQWHUHVWLQJ�DXGLHQFHV�WR�DGGUHVV���

2 QFH�\RX�NQRZ�ZKR�\RXU�DXGLHQFH�LV��\RX�FDQ�WU\

WR� GHILQH� DQ� DXGLHQFH� SHUVRQD�� D� VQDSVKRW� RI� WKH

UHOHYDQW�LQIRUPDWLRQ�DERXW�WKH�SHRSOH� \RX�WU\ �WR

UHDFK�RXW�WR��

: H�LQFOXGHG�D�WHPSODWH�RQ�WKH�SUHYLRXV�SDJH��)LOO

LQ�DV�PXFK�LQIRUPDWLRQ�DV�\RX�FDQ��,W�ZLOO�JLYH�\RX�D

J�EHWWHU�XQGHUVWDQGLQJ�RI�ZKDW�NLQG�RI�DFWLRQ�ZLOO

ZRUN�EHVW�IRU�ZKRP��WKHLU�SUHIHUUHG�SODWIRUP�RI

LQWHUDFWLRQ��DQG�KRZ�GHHS�WKHLU�LPSOLFDWLRQ�FDQ�EH�
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<RX� KDYH� FODULILHG� \RXU� REMHFWLYHV� DQG� \RXU

DXGLHQFH� SHUVRQDV�� <RX� FDQ� VWDUW� ZLWK� WKH

H[ HFXWLRQ�

,GHDOO\ �� \RX� VKRXOG� FRPH� XS� ZLWK� RQH� JRDO� SHU

WDUJHW� DXGLHQFH�� 7KHQ�� \RX� FDQ� GHYHORS� GLIIHUHQW

VWUDWHJLHV�WR�DFKLHYH�WKHVH�JRDOV��' HSHQGLQJ�RQ�WKH

SODWIRUPV� \RX� VHOHFWHG� �VRFLDO� PHGLD�� QHZVSDSHU�

SK\VLFDO� RU� RQOLQH� HYHQWV�� ZHEVLWH�� HWF���� \RX� ZLOO

VWDUW�GHYHORSLQJ�D�FRQWHQW�FDOHQGDU�

/ HW
V� FRQVLGHU� DQ� H[ DPSOH�� <RX� GHFLGHG� WKDW� LW� LV

LPSRUWDQW�IRU�\RXU�ORFDO�VHFWLRQ�WR�FRQWDFW�DV�PDQ\

ORFDO� DVVRFLDWLRQV� DV� SRVVLEOH� �VSRUWV� FOXEV�� SODVWLF

DUWV� FODVVHV�� WD[ SD\HUV
� DVVRFLDWLRQV�� HWF���� $ � JRRG

ZD\ � WR� JHW� WKHLU� PHPEHUV� LQYROYHG� FRXOG� EH� WR

RUJDQLVH� MRLQW� GHEDWHV� DERXW� SROLFLHV� RI� WKH

( XURSHDQ�8 QLRQ�LQ�VSRUWV�DQG�FXOWXUH��KRZ�WKH�( 8

ILQDQFHV�ORFDO�LQIUDVWUXFWXUHV��HWF�

<RXU� FDOHQGDU� ZLOO� EH� XVHIXO� WR� VFKHGXOH� PRQWKO\

PHHWLQJV� RI� WKH� VRUWV� LQ� \RXU� ORFDO� FRPPXQLWLHV�

FRPELQHG�ZLWK�LQYLWDWLRQV�RQ�VRFLDO�PHGLD�D�ZHHN

EHIRUH�WKH�PHHWLQJV�WDNH�SODFH�

2 QFH� DJDLQ�� \RX� ZLOO� ILQG� D� WHPSODWH� RQ� WKH� QH[ W

SDJH� WR� VWDUW� GHYHORSLQJ� \RXU� RZQ� SXEOLFDWLRQ

FDOHQGDU�

5HPHPEHU��WKH�NH\ �LV�QRW�WR�RYHUZKHOP� \RXUVHOI

ZLWK� DFWLYLWLHV�� EXW� UDWKHU� WR� EH� FRQVLVWHQW� DQG

LQWHUHVWLQJ��$Q�LQWHUHVWLQJ�VRFLDO�PHGLD�SRVW�D�ZHHN

PLJKW�GR� \RXU�VHFWLRQ�EHWWHU�WKDQ�D�EORJ�DUWLFOH�D

GD\ ��IRU�LQVWDQFH��
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$�YLWDO�SDUW�RI�D� JRRG�FRPPXQLFDWLRQV�VWUDWHJ\ �LV

WKH�UHYLHZ�SKDVH��

: H� DGGUHVV� WKLV� TXHVWLRQ� ODVW� EHFDXVH� LW� VKRXOG

FRPH�WRZDUGV�WKH�HQG�RI�\RXU�VWUDWHJ\ ��+RZHYHU�

NHHS� LQ� PLQG� WKDW� WKH� UHYLHZ� SKDVH� LV� UDWKHU� DQ

RQJRLQJ�H[ HUFLVH���

6HW� DVLGH� VRPH� WLPH� ZHHNO\ �� PRQWKO\ �� TXDUWHUO\ �

DQG�\HDUO\ �WR�UHYLHZ�\RXU�FRPPXQLFDWLRQV�VWUDWHJ\ �

/ RRN� DW� \RXU� ILJXUHV� DQG� UHVXOWV�� $UH� WKH\ � LQ� OLQH

ZLWK�\RXU�REMHFWLYHV"�

,� DP� QRW� RQO\ � WDONLQJ� DERXW� WKH� kYLHZy� RU� kOLNHVy

XQGHU� \RXU�VRFLDO�PHGLD�SRVWV��DOWKRXJK�WKH\ �DOVR

DUH� LPSRUWDQW� LQ� WKHLU� RZQ� ULJKWV�� 7KH� PRVW

UHOHYDQW� ILJXUHV� DUH� WKH� RQHV� WKDW� WHOO� \RX� LI� D

VWUDWHJLF�REMHFWLYH�ZDV�PHW��

,Q� RXU� H[ DPSOH� ZKHUH� \RXU� VHFWLRQ� WULHG� WR� JDLQ

PHPEHUV�� \RX� FRXOG� SDXVH� DW� WKH� HQG� RI� HDFK

PRQWK� WR� ORRN� DW� \RXU� ILJXUHV�� GLG� \RX� UHDFK� WKH

H[ SHFWHG� UHVXOWV"� ,I� \HV�� ZKDW� ZDV� VXFFHVVIXO‹ LI

QRW��ZKDW�ZHQW�ZURQJ"�$GDSW� \RXU�QH[ W�PRQWKjV

DFWLRQV�WR�DYRLG�WKH�EDG�DQG�HQFRXUDJH�WKH�JRRG�

' R�WKLV�H[ HUFLVH�UHJXODUO\ �WKURXJKRXW�WKH�\HDU��

,I� \RX� IROORZ� WKLV� VLPSOH� JXLGHOLQH�� \RX� ZLOO

LQHYLWDEO\ �EH�VXFFHVVIXO��6XUH��LW�PLJKW�WDNH�D�ZKLOH�

%XW� LI� \RX� DUH� FRQVLVWHQW�� FDUHIXO�� DQG� FRPPLWWHG�

\RX�ZLOO�VRRQ�VHH�WKDW�UHVXOWV�FRPSRXQG�
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,I�\RX�DUH�SODQQLQJ�\RXU�RZQ�HYHQW��ZH�UHFRPPHQG

WKDW� \RX� ILUVW�GUDIW�D�FRQWHQW�FRQFHSW��<RX�VKRXOG

UHIOHFW�RQ�ZKR� \RX�ZDQW�WR�UHDFK�ZLWK�WKH�HYHQW�

2 QFH� \RX� KDYH� GHWHUPLQHG� WKLV�� \RX� VKRXOG� WXUQ

\RXU�DWWHQWLRQ�WR�WKH�ILQDQFLDO�DVSHFWV��/ LVW�WKH�LWHPV

QHHGHG�WR�LPSOHPHQW�\RXU�FRQFHSW�

%HVLGHV� ILQDQFLQJ� \RXU� HYHQW� IURP� \RXU� RZQ

UHVRXUFHV�� \RX� FDQ� DOVR� ORRN� IRU� VSRQVRULQJ� RU

SXEOLF�IXQGLQJ��)RU�( XURSHDQ�IXQGLQJ��JHW�LQ�FRQWDFW

ZLWK� \RXU�QDWLRQDO�FRQWDFW�SRLQW� IRU�WKH� ( XURSHDQ

&RPPLVVLRQjV�&( 59�SURJUDPPH�

7KH�8 ( ) �6HFUHWDULDW�FDQ�DVVLVW�\RX��' R�QRW�KHVLWDWH

WR�FRQWDFW�XV�

7KH� 8 ( ) � LV� DOZD\V� KDSS\ � WR� FRRSHUDWH� ZLWK� WKH

6HFWLRQV��2 XU�RQJRLQJ�5HJLRQDO�&RQIHUHQFHV�DUH�DQ

H[ DPSOH�RI�VXFK�FROODERUDWLRQ�� : H�DUH�VXSSRUWLYH

RI� DQ\ � LQQRYDWLYH� IRUPDW�� VR� GR� QRW� KHVLWDWH� WR

FRQWDFW�XV�

$VVHVV� WKH� SURJUHVV� PDGH� WRZDUGV� D� PRUH

GHPRFUDWLF� DQG� VRYHUHLJQ� ( XURSHDQ� 8 QLRQ

DQG� HQVXUH� WKH� IXOO� LPSOHPHQWDWLRQ� RI

FRPPRQ�YDOXHV�

5DLVH� FLWL]HQVj� DZDUHQHVV� RI� WKH� SRVLWLYH

LPSDFW�RI�UHIRUPV�DQG�SROLFLHV�RQ�WKHLU�OLYHV�

3URSRVLQJ�DGGLWLRQDO�UHIRUPV�DQG�SROLFLHV�

&UHDWLQJ�SROLWLFDO�PRPHQWXP�

8 NUDLQH� EHWZHHQ� ( 8 � FDQGLGDF\ � DQG

PHPEHUVKLS��: KDWjV�QH[ W"�+RZ�FDQ�WKH�( 8

VXSSRUW� DQG� DVVLVW� 8 NUDLQH� RQ� LWV� ZD\

WRZDUGV�( 8 �PHPEHUVKLS"�: KDW�LQVWLWXWLRQDO

UHIRUPV� DQG� DGMXVWPHQWV� WR� DFFRPPRGDWH

8 NUDLQH"

+RZ�FDQ�WKH�( XURSHDQ�FLYLO�VRFLHW\ �VXSSRUW

8 NUDLQH"

7KHUH� DUH� D� IHZ� LVVXHV� WKDW� DUH� SDUWLFXODUO\

UHOHYDQW�IRU�WKH�8 ( ) �DQG�ZRUWK�FRPPXQLFDWLQJ

DERXW�WKURXJK�HYHQWV�DQG�SURMHFWV�

) ROORZ �XS� RI� WKH� &RQIHUHQFH� RQ� WKH

) XWXUH�RI�( XURSH��&R) R( � �

+ HOS�DQG�VXSSRUW�WR�8 NUDLQH�

7 KH�� � � � �( XURSHDQ�( OHFWLRQV�

$ QG�P RUH���
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�( �«�� �I �Á�X�z�J���� ��� �È�( �J�0�Á���¨ �«�…�¨ �…�³�� �n

�Ï ,GHQWLI\ � WKH� WRSLFV� WKDW� DUH� UHOHYDQW� WR� WKH

SURMHFW�

�Ð ' UDIW� KDOI� D� SDJH� �LGHDOO\ � ZLWK� � � SDUDJUDSKV�

H[ SODLQLQJ�WKH�WRSLF�DQG�ZK\ �LW�LV�WLPHO\ �

�Ñ ' HFLGH�RQ�D�IRUPDW��GHEDWH��ZRUNVKRS��VWXG\

VHVVLRQV��HWF��

�Ò3LFN�D�FDWFK\ �WLWOH�IRU�WKH�DFWLRQ�RU�HYHQW�

�Ó&KRRVH�WKH�VSHDNHUV�

�Ô$GG�WKH�UHOHYDQW�ORJLVWLFDO�GHWDLOV��YHQXH��WLPH�

WDUJHWHG�SDUWLFLSDQWV��HWF��

�Ï � ,GHQWLI\ � WKH� IXQGV� DQG� KRZ� PXFK� PRQH\ � LV

DYDLODEOH

�Ð&KHFN� LI� WKHUH� LV� D� FR�ILQDQFLQJ� UHTXLUHPHQW

DQG�PDNH�VXUH�\RXU�VHFWLRQ�FDQ�DIIRUG�LW

�Ñ �3UHSDUH�D�WDEOH�ZLWK�DOO�WKH�FRVWV��H�J��KLULQJ

RI�D�YHQXH��FDWHULQJ��WLFNHWV�WR�WUDYHO��HWF��
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8 ( ) � QDWLRQDO�� UHJLRQDO�� DQG� ORFDO� VHFWLRQV� DUH

SUHVHQW� LQ� D� VXEVLGLDU\ � ZD\ � DOO� DFURVV� ( XURSH� WR

PDNH� VXUH� WKDW� WKH� )HGHUDOLVW� FDXVH� LV� VHHQ� DQG

XQGHUVWRRG�

7KXV��LW�LV�LPSRUWDQW�WKDW�DOO�VHFWLRQV�DUH�LQ�GLUHFW

DQG�UHJXODU�FRQWDFW�ZLWK�ORFDO�VWDNHKROGHUV��FLWL]HQV

DQG�ORFDO�DQG�QDWLRQDO�SROLWLFLDQV�

7R�JHW�\RX�VWDUWHG�LQ�WKDW�UHJDUG��KHUH�DUH�D� IHZ

HOHPHQWV�WR�NHHS�LQ�PLQG�

�Ï &UHDWH� D� OLVW� RI� ORFDO� DQG� LPSRUWDQW� FRQWDFWV

�HPDLO�DGGUHVVHV��: KDWV$SS�QXPEHUV��HWF�

�Ð6KDUH� WKH� FRQWHQW� \RX� FUHDWH� ZLWK� \RXU

FRPPXQLW\ � DQG� LQYLWH� WKHP� WR� \RXU� HYHQWV

�ZLWK�1 HZVOHWWHU��DQG�RU�WDJ�LQ�VRFLDO�PHGLD��

�Ñ&ROODERUDWH��2 UJDQLVH�MRLQW�HYHQWV�ZLWK�RWKHU

ORFDO�FLYLO�VRFLHW\ �RUJDQLVDWLRQV�RU�LQVWLWXWLRQV�

: H� DUH� D� SROLWLFDO� EXW� DSDUWLWLFDO� PRYHPHQW�

\RX� FDQ� RUJDQL]H� URXQG� WDEOH� LQYLWLQJ� DOO� WKH

SROLWLFDO�SDUWLHV�RI�\RXU�FLWLHV�

�Ò%H� DFWLYH�� -RLQ� ORFDO� HYHQWV� DQG� PDNH� VXUH

SHRSOH� LGHQWLI\ � \RX� DV� D� UHSUHVHQWDWLYH� RI

\RXU�VHFWLRQ�
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' XULQJ� � � � � �� WKH� 0 RYLP HQWR� ) HGHUDOLVWD� ( XURSHR� �0 ) ( �� ODXQFKHG� D

VHULHV� RI� VWUHHW� DFWLRQV�� WKH� 6DWXUGD\ V� ) RU� ( XURSH� WR� EULQJ� FLWL]HQV�

PHPEHUV�RI�FLYLO�VRFLHW\ �DQG�ORFDO�SROLWLFLDQV�WRJHWKHU�

/ HDIOHWV�RQ�WKH�FRVWV�RI�QRQ�( XURSH�ZHUH�GLVWULEXWHG�DQG�SHRSOH�ZHUH�DVNHG

WR�WDNH�VHOILHV�DQG�YLGHR�WHVWLPRQLHV��

9LVLW�VZD\ �RIILFH�FRP�)DDI$XYID\ � K� � � -�IRU�PRUH�LQIRUPDWLRQ�

�X�z���X�Á�� �n�ç

�X�z���I �«�� �z�! �0
7KH�8 QLRQ� GHV� ) Î GÎ UDOLVWHV� ( XURSÎ HQ� � � ) UDQFH� KDV� VHW� XS� D� 6FLHQWLILF

&RXQFLO�EULQJLQJ�WRJHWKHU�H[ SHUWV�LQ�YDULRXV�ILHOGV�WR�UHIOHFW�RQ�WKH�IXWXUH�RI

( XURSH� DQG� UHJLRQDO�� FRQWLQHQWDO� DQG� JOREDO� IHGHUDOLVP�� XVLQJ� D� PXOWL�

GLVFLSOLQDU\ �DSSURDFK��

,Q�D�VHULHV�RI�YLGHRV��8 ( ) �)UDQFH�LQWURGXFHG�WKH�PHPEHUV�RI�WKH�FRXQFLO�E\

DVNLQJ� WKHP� DERXW� WKHLU� FDUHHU� SDWKV�� WKHLU� UHVHDUFK� VXEMHFWV� DQG� WKHLU

H[ SHFWDWLRQV�IRU�( XURSH��

9LVLW�XHI�IU�FRQVHLO�VFLHQWLILTXH�IRU�PRUH�LQIRUPDWLRQ�

�X�z���J�0�«�x �� �z�ç��
( XURSD�8 QLRQ�' HXWVFKODQG�ODXQFKHG�LQ�� � � � �LWV�GHEDWH�IRUPDW�j( XURSH� �

: H�1HHG�WR�7DON���' LDORJXHV�ZLWK�&LWL] HQV�RQ�WKH�)XWXUH�RI�( XURSHj��( XURSD�q

: LU�P ßVVHQ�UHGHQ���LQYROYLQJ�FLWL]HQV��SROLF\PDNHUV��DQG�H[ SHUWV��7KDQNV

WR�WKHVH�LQWHUDFWLYH�IRUPDWV��ZHELQDUV�DQG�SRGFDVWV���LW�JDYH�FLWL]HQV�D�YRLFH

RQ�PDWWHUV�FORVH�WR�WKHP�

,Q� � � � � �� WKH� IRUPDW� LQFOXGHG� WKH� � � � � � ( XURSHDQ� HOHFWLRQV�� WKH� ZDU� LQ

8 NUDLQH�DQG�LWV�FRQVHTXHQFHV�IRU�WKH�( XURSHDQ�8 QLRQ��WKH�( XURSHDQ�* UHHQ

' HDO��HWF�

9LVLW� HXURSD�XQLRQ�GH�EXHUJHUGLDORJH�HXURSD�ZLU�PXHVVHQ�UHGHQ� IRU� PRUH

LQIRUPDWLRQ�

7KH�8 ( ) �)UDQFH�6FLHQWLILF

&RXQFLO�DW�ZRUN�DW�WKH

6RUERQQH�8QLYHUVLW\�LQ�3DULV

7ZR�HYHQWV�RUJDQLVHG�XQGHU

WKH�( 8' jV�( XURSD�q�: LU

PßVVHQ�UHGHQ��IRUPDW�

$FWLYLVWV�RI�WKH�0 ) ( �DW�D

6DWXUGD\V�IRU�( XURSH�HYHQW�LQ

* HQRD
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8 QGHU� LWV� IXOO� WLWOH� )RU� D� )UHH� DQG� 8QLWHG� ( XURSH�� $� GUDIW

PDQLIHVWR��WKLV�WH[ W�UHSUHVHQWV�WKH�IRXQGLQJ�GRFXPHQW�RI�WKH

)HGHUDOLVW�PRYHPHQW�� ,W�ZDV�GUDIWHG�E\ �$OWLHUR�6SLQHOOL�DQG

( UQHVWR�5RVVL��ZKR�ZURWH�WKH�ILUVW�SDUW�RI�WKH�WKLUG�FKDSWHU�

LQ�� � � � �ZKHQ�WKH\ �ZHUH�ERWK�LQWHUQHG�RQ�WKH�SULVRQ�LVODQG

RI� 9HQWRWHQH�� $IWHU� EHLQJ� GLVWULEXWHG� LQ� PLPHRJUDSKHG

IRUP�� D� FODQGHVWLQH� HGLWLRQ� RI� WKH� 0 DQLIHVWR� DSSHDUHG� LQ

5RPH�LQ�-DQXDU\ �� � � � �
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$�( 8 52 3( $1 �) ( ' ( 5$/ �67$7( �72 �* ,9( �7+ (

&,7,=( 1 6�&2 1 752 / �2 ) �7+ ( ,5�' ( 67,1 <�$* $,1

7+ ( �8 1 ,7( ' �67$7( 6�2 ) �( 8 52 3( �72 �7$&. / (

7+ ( �,668 ( �2 ) �* / 2 %$/ �: $50 ,1 *
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7 + ( �52 / ( �2 ) �) ( ' ( 5$ / ,67 6�E\ �) UDQFHVFR�5RVVROLOOR�� � � � � �

7R�PDNH�( XURSH�LV�QRW�WR�UXOH�WKH�H[ LVWLQJ�VWDWHV��)RU�WKLV�UHDVRQ�WKH�JURXSV�VXLWDEOH�IRU�JRYHUQLQJ�VWDWHV�DUH

QRW�VXLWDEOH�IRU�PDNLQJ�( XURSH��0 DNLQJ�( XURSH�LV�DQ�DOO�SDUW\ �WDVN��,W�LV�LPSRVVLEOH�WR�PDNH�WKH�( XURSH�RI�WKH

/ LEHUDOV��6RFLDOLVWV�RU�RI�WKH�&KULVWLDQ�' HPRFUDWV��LW�LV�QHFHVVDU\ �WR�PDNH�HYHU\ERG\ 
V�( XURSH��WKH�( XURSH�RI

XQLW\ �DQG�GLYHUVLW\ �

7KH�( XURSHDQ�IHGHUDWLRQ�ZLOO�EH�FUHDWHG�LQ�WKH�� � � � V��,W�LV�QHFHVVDU\ ��,W�LV�SRVVLEOH��,W�LV�RXU�WDVN�WR�HQVXUH�WKDW

LW�LV�GRQH�

7KDQNV� WR� WKH� HIIRUWV� RI� WKH� IHGHUDOLVWV�� ( XURSH� LV� DOUHDG\ � LQ� D� SUHFRQVWLWXHQW� VLWXDWLRQ�� VWUXFWXUDOO\ �� WKH

FRQGLWLRQV�H[ LVW�IRU�HVWDEOLVKLQJ�WKH�IHGHUDO�FRQVWLWXWLRQ�ZKHQ�WKH�SROLWLFDO�FRQMXQFWXUH�HQDEOHV�WKH�SURFHVV�WR

EHJLQ�

7KH�SURFHVV�RI�( XURSHDQ�XQLILFDWLRQ�ZDV�DQG�FRQWLQXHV�WR�EH�DQ�HYHQW�RI�LQFDOFXODEOH�KLVWRULF�FRQVHTXHQFH�

QRW�HYHQ�LWV�XOWLPDWH�IDLOXUH�ZRXOG�FKDQJH�WKDW�XQGHQLDEOH�IDFW�

,W�KDV�WLOWHG�WKH�ZRUOG�EDODQFH��DW�OHDVW�SDUWO\ ��LW�KDV�JLYHQ�( XURSH
V�HFRQRPLF�GHYHORSPHQW�DQ�LUUHVLVWLEOH�ERRVW�

DOWHULQJ�WKH�HFRQRPLF�VWUXFWXUH�RI�WKH�2 OG�&RQWLQHQW�

�Á�R�0���«�…�n�0���…�I ���Á�R�0���0�È�«�…�¨ �0�� �z���I �0�( �0�«�� �n�X�³�Á
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7KHVH� WKUHH� HVVD\V� ZHUH� VHOHFWHG� IURP� WKH

ZULWLQJV�RI�WKUHH� IRUPHU�3UHVLGHQWV�RI�WKH�8 ( )

DQG� ILUVW� SXEOLVKHG� LQ� WKH� SROLWLFDO� UHYLHZ� 7KH

)HGHUDOLVW�

7KH� )HGHUDOLVW� ZDV� IRXQGHG� LQ� � � � � � E\ � 0 DULR

$OEHUWLQL�� 3UHVLGHQW� RI� WKH� 8 ( ) � IURP� � � � � � WR

� � � � ��* LXOLD�5RVVROLOOR�LV�LWV�FXUUHQW�HGLWRU�

7KH� UHYLHZ� LV� DQ� H[ FHOOHQW� VRXUFH� RI� DUWLFOHV�

HVVD\V� DQG� DQDO\VHV� IURP� WKH� SHUVSHFWLYH� RI

( XURSHDQ�IHGHUDOLVP�
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���T�P�W�F�S�F�J�H�O���B�O�E���E�F�N�P�D�S�B�U�J�D��
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�1�0�-�*�$�:���#�3�*�&�'�������"���#�6�%�( �&�5�"�3�:���$�"�1�"�$�*�5�:���'�0�3���5�) �&���&�6�3�0�; �0�/ �&�����"
�'�&�%�&�3�"�-�*�4�5���7�*�&�8

�1�0�-�*�$�:���#�3�*�&�'�������*�. �1�3�0�7�*�/ �( ���5�) �&���&�'�'�*�$�*�&�/ �$�:�
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���1�0�-�*�$�:���%�*�( �&�4�5�������#�6�*�-�%�*�/ �( ���&�6�3�0�1�&�"�/ ���"�4�:�-�6�. ���"�/ �%
�*�. �. �*�( �3�"�5�*�0�/ ���1�0�-�*�$�*�&�4���"�/ �%���"���&�6�3�0�1�&�"�/ ���#�0�3�%�&�3���4�&�3�7�*�$�&��

�1�0�-�*�$�:���%�*�( �&�4�5�������3�&�-�"�6�/ �$�) �*�/ �( ���&�6�3�0�1�&�h�4���4�&�$�6�3�*�5�:���"�/ �%
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�3�&�'�-�&�$�5�*�0�/ ���1�"�1�&�3�������5�3�"�/ �4�/ �"�5�*�0�/ �"�-���-�*�4�5�4���'�0�3���5�) �&���&�6�3�0�1�&�"�/
�1�"�3�-�*�"�. �&�/ �5���&�-�&�$�5�*�0�/ �4

�3�&�'�-�&�$�5�*�0�/ ���1�"�1�&�3�������#�6�*�-�%�*�/ �( ���"���$�0�. �. �0�/ ���%�&�'�&�/ �$�&���*�/ ���"
�'�&�%�&�3�"�-���6�/ �*�0�/ �����8 �) �"�5���$�"�/ ���&�6�3�0�1�&���-�&�"�3�/ ���'�3�0�. ���5�) �&���6���4��
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�3�&�'�-�&�$�5�*�0�/ ���1�"�1�&�3�������&�/ �) �"�/ �$�&�%���$�0�0�1�&�3�"�5�*�0�/ ���"�/ �%
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,I� \RX� QHHG� WR� SURPRWH� ( XURSHDQ� )HGHUDOLVW� ,VVXHV� ZLWK� \RXU� VHFWLRQV�
WDUJHW�JURXS��\RX�FDQ�VWDUW�IURP�WKLV�SDSHUV�
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: H� DOVR� GHYHORSSHG� D� IO\HU� ZLWK� WKH

FRQWDFWV�GHWDLOV�RI�WKH�8( )��LQFOXGLQJ�LWV

VRFLDO�PHGLD�

7KH�8 ( ) �3UHVHQWDWLRQ�� � � � �LQWURGXFHV�WKH�8 ( )

DQG�LWV�DFWLRQV�RI�ODVW�WKUHH�\HDUV�




,W�LV�SRVVLEOH�WR�XVH�WKLV�&$1 9$�9( 56,2 1 �WR

WUDQVODWH�LQWR�\RXU�ODQJXDJH��6LPSO\ �FRS\ �WKLV�ILOH

DQG�WUDQVODWH�LWV�FRQWHQW�

: LWK� WKLV� ERRNOHW�� WKH� 8( )� GHPRQVWUDWHV� KRZ� WKH
( XURSHDQ�)HGHUDOLVW�PRYHPHQW�KDV�SOD\HG�DQ�DFWLYH
UROH�LQ�FDOOLQJ� IRU�WKH�PRVW�LPSRUWDQW�GHYHORSPHQWV
DQG� DFKLHYHPHQWV� WKURXJKRXW� WKH� KLVWRU\� RI� WKH
( XURSHDQ� SURMHFW�� 7DNH� D� MRXUQH\� WKURXJK� VHYHQ
GHFDGHV� RI� )HGHUDOLVW� LGHDV�� FDPSDLJQV� DQG
GHPRQVWUDWLRQV��

' RZQORDG�WKH�3' )�YHUVLRQ�RI�WKH�ERRNOHW�KHUH�
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&RQWDFW�GHWDLOV�RI�SROLWLFDO�DQG�SROLF\ �H[ SHUWV�LQ

YDULRXV�ILHOGV��( XURSHDQ�LVVXHV��FOLPDWH�FKDQJH�

IHGHUDOLVW�LGHDV�DQG�KLVWRU\ ��HWF��

&RQWDFW� GHWDLOV� RI� WUDLQHUV� VSHFLDOLVHG� LQ� FLYLO

VRFLHW\ �FDSDFLW\ �EXLOGLQJ�DQG�LPSOHPHQWDWLRQ�RI

SROLWLFDO�FDPSDLJQV�DQG�DFWLRQV�IRU�FLYLO�VRFLHW\

RUJDQLVDWLRQV�

7KH� 8 ( ) � 1 HWZRUN� $FDGHP\ � ' DWDEDVH� LV� D

GDWDEDVH� RI� SROLF\ � H[ SHUWV� DQG� WUDLQHUV� DLPLQJ� DW

IDFLOLWDWLQJ�WKH�RUJDQLVDWLRQ�RI�WUDQVQDWLRQDO�HYHQWV

IRU�DOO�8 ( ) �VHFWLRQV�

7KH�GDWDEDVH�LQFOXGHV�

5HTXHVW� \RXU� DFFHVV� WR� WKH� 8 ( ) jV� 1 HWZRUN

$FDGHP\ �' DWDEDVH�E\ �VHQGLQJ�DQ�HPDLO�WR�WKH�8 ( )

6HFUHWDULDW��VHFUHWDULDW# IHGHUDOLVWV�HX��

$UH� \RX�DQ�H[ SHUW�RU�VSHFLDOLVW�LQ�D�VSHFLILF� ILHOG"

: RXOG� \RX� OLNH� WR� EH� IHDWXUHG� LQ� RXU� 1 HWZRUN

$FDGHP\ � ' DWDEDVH"� )LOO� LQ� RXU� IRUP� DW

WLQ\XUO�FRP�8 ( ) ( [ SHUW�

8VH�RXU�GDWDEDVH�IRU�LGHQWLI\LQJ�UHOHYDQW�VSHDNHUV�IRU

\RXU�VHFWLRQjV�HYHQWV�DQG�ZRUNVKRSV��
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7KH�8 ( ) �KDV�DQ�DFFRXQW�RQ�WKH�PDLQ�VRFLDO�PHGLD

SODWIRUPV�

: KLOH� ZH� GR� UHFRPPHQG� FUHDWLQJ� DFFRXQWV� RQ

YDULRXV�FKDQQHOV��ZH�HQFRXUDJH�\RX�WR�IRFXV�\RXU

HIIRUWV�RQ�RQH�RU�WZR�SODWIRUPV��HVSHFLDOO\ �LI�\RXU

UHVRXUFHV�DUH�OLPLWHG�

HXURSHDQ�IHGHUDOLVW

# IHGHUDOLVWV

FRPSDQ\ �HXURSHDQ�IHGHUDOLVWV

# ( XURSHDQ)HGHUDOLVWV

7KH�IHGHUDOLVWV�HX�ZHEVLWH�KDV�SOHQW\�RI�UHVRXUFHV

IRU�VHFWLRQV�DQG�DFWLYLVWV�

�Á�R�0���È�0�I ���á �0� �³�X�Á�0

7KH� ZHEVLWH� RI� WKH� 8 ( ) � LV� RXU� PDLQ� KXE� IRU

LQIRUPDWLRQ�� ' R� QRW� KHVLWDWH� WR� UHIHU� WR� LW� IRU

PDWHULDOV� RQ� WKH� KLVWRU\ � RI� IHGHUDOLVP� DQG� WKH

)HGHUDOLVW� PRYHPHQW�� WKH� VWUXFWXUH� RI� WKH

DVVRFLDWLRQ��DQG�RXU�DFWLYLWLHV�
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6TXDUH�GH�0 HHÞV�� � ��� � � � �%UXVVHOV��%HOJLXP

VHFUHWDULDW# IHGHUDOLVWV�HX

� � � �� � � � � � �� � �� � �� �

)HHO�IUHH�WR�FRQWDFW�WKH�6HFUHWDULDW�RI�WKH�8 ( ) �

: H�DUH�RSHQ�IURP�0 RQGD\ �WR�)ULGD\ ��IURP�� �D�P�

WR�� �S�P�

<RX�FDQ�UHDFK�XV�E\ �PDLO��HPDLO��RU�SKRQH�

,ODULD�&DULD

$GPLQLVWUDWLRQ�DQG�3ROLF\ �2 IILFHU

LODULD�FDULD# IHGHUDOLVWV�HX

$ OH[ DQGUH�0 Î WÎ UHDX

3ROLF\ �DQG�&RPPXQLFDWLRQV�2 IILFHU

DOH[ DQGUH�PHWHUHDX# IHGHUDOLVWV�HX

' DYLGH�1 HJUL

&RPPXQLFDWLRQV�&RQVXOWDQW

GDYLGH�QHJUL# IHGHUDOLVWV�HX

$ OHMDQGUD�2 ULROD�$ OP DUFKD

' LUHFWRU

DOHMDQGUD�DOPDUFKD# IHGHUDOLVWV�HX

$ QQD�( FKWHUKRII

6HFUHWDU\ �* HQHUDO

DQQD�HFKWHUKRII# IHGHUDOLVWV�HX
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