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$VZH WS IQR D QHZ $6+5$( \HDU , Z DOWR VBNH D P RP HOWR UHRRIQ] H WH LORIHGEE®! BDGHUKIS RI /1
“HGUIIF /] VHAD KLIK EDUDV &KDSWAU3 UHVIGHQAZ IW, KHUGHGIFDMRQ WHBM/ HQHU\  DQG DELOV VR EUQJ SHRSG
VRIHWHU ) LIRP  FKDP SIRQIQJ WXGHQWDPWYMEY VR JXIGIQ] XV WURXIK D VXFFHWIXO&5& /1] KDV GIWD OMVAQJ
P DN RQ RXUFKDSWU 2 Q EHKDD Rl D@RXUP HP EHY WDQN\RX /1] \ RX YHWX® EHHQ WH UIRAN RI RXURKDS\WU
DQG Z HUH | RUMQDW VR KDYH\ RX FRQWOXH DV 3 DVIAB UHVIGHQWMLY\ HDU

BRAHW 3 UHMGHWDOTKHP H

$VWIKH 6RFAHW GIYHO Z H DUH JXIGHG WLV \ HDUE\ 9%4@0 F4 XDGH 3 ( & 3 )HW®Z $6+5$( /((' $3 WH

$6+5%( 3UHVGHOW+ IV WHP H  9XITQI IRU3HRS®! / HDGIQJ Z I 3XUSRWH  LOVHUAMH H DPRAMWHP H Z RUEQU 1L
QHHGHG 0 F4 XDGHV FRQIILP HG SURMGHOMDOMHP H IRUWLY\ HDU HP SKDV] HV WDWZ KIBI RXULQGXVM  FRQWOXHV
R DGYDQFH ZIW QHZ WIRKQR®IIHV DQG VXWEAQDEION JRDY WLV XGP DMO DERXWWHXIQI SHRS®I DQG
FRP P XQMHV

UOEUQIV GHDGHV Rl WFKQIFDOH SHIWH GDGHUKIS DQG D IRFXV RQ DIQQI $6+5$( V P MWRQ Z W WH
SUHWMQJ FKDIIQIHV Rl RXUMP H GHFDLERQ DARQ Z RUINIRUFH GHYH®SP HQWDQG SUDPAFDO UHDCZ RUG VROMWMRQY
WDWEDDQFH LOORYDURQ Z WK UHVSRQUELONV $V D FKDSWU Z H Z I@UH GRWKLY P MRQ E\ FUHDWQJ SLRIWDP V

WIRKQIEFDOHWIRQV DQG RXWHDRK H | RUV WDWQRWRQD DGYDQRH NQRZ BIGIH EXWDOR GHP RQVADM WH YDOXH DQG
SXUBRWH EHKIQG WH Z RINZ HGR

5 HJ LIRQDOERQ HIHOFH &5&
© H DUH KRQRUHG VR DQORXQFH WDWWLY \ HDUV 5HIIRQ , &5& Z LOEH KRWMG UJKWKHH RQ / RQJ MDQG 7KLV LV D
WHP HQGRXV RSSRUMQIW VR Z HBRP H LHSUMVHQAWYHV ILRP D@ FKDSWAWY 1Q RXUUHIIRQ VKRZ FDVH WH VIAHQI W
Rl RXU FKDSWU DQG GHP RQVADM / RQJ ,\MDQGY GDGHUKIS Z IWIQ $6+5%( 2 XU &5& FRP P WWH LV DDHDG\
Z RINQJ WHBMD VR GHOYHUDQ HYHQWIMDW/ ERW P HP RUDE®! DQG P SDRAKXARUHYHY DWAQGHH
0 HP EHU( QUDIHP HQW
7KH\ HDUDKHDG Z L@EH | X@RI RSSRUMQMEHV VIR FROQQHPWGDLD DQG FROMEXWM : KHWHUWULRXJIK
e 0 RQX® SWRIWDP VIHDWUQJ IOGXVIM BDGIQU VSHDNHWY/
o <($ <RXQ (QIQHHWYIQ$6+5%( QHE RINQI HYHQW
o BWGHQWRXWHDFK DQG P HQRUKLS VR LOVSILH WH QH W HOHIDARQ
e 2 UFRP P MWH LQYROHP HQWR KHS VKDSH WH GILHPARQ RI RXURKDS\WU
WHHV D SOFH 1RUHYHY RQH VR JHWMQYROHG 2 XU FKDSWU LV VARQIHWAZ KHQ RXU P HP EHWY/ DUH DPWYH DQG
HQUDIHG
/ RRNQJ $KHDG
, DP KRQRUHG VR VHUYH DV\ RXU3 UIHVIGHQW RUWH \ HDU 7RIHWHU Z H FDQ EXIE RQ WH VXFAHWHV Rl WH
SDWHP EWDFH QHZ FKD@IQIHV DQG NHHS / RQJ , MDQG DWKH I RUHILRQARI $6+5$( 5HIIRQ,
+ HUHV VR DQRWHU\ HDUR!I JURZ W FRADERUMRQ DQG SXLSRVH GUYHQ BDGHUKIS
: DP WHIDWBV
0 DMKHZ &DVQ
3UHMGHQWS 6+ 5$( / RQJ , MDQG &KDS\WU
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6HSWP EHU $W HWEXU 0 DQRU
b

' 1QQHUS IHVHQMIMRQ

$6+5%( 8 QGHUAMQGIQI WH ,QGRRU$ U4 XDOWV 3 UIRFHGXWH

UHVHOMU 7IP %R\ G 3(

b

M b 3" +

2 AREHU $W HWEXU 0 DQRU
b
'LQQHU 3UHVHQWDWLRQV b $ /5

b

3UHVHQMU 0 LFKDHG D] ] DQRb
S

1 RYHP EHU $W HWEXUY 0 DORUb' 1QQHU
SUMHQAMRQ  b7R%H' HWAP LIOHG

3UMHQMU O LFKDHCS D] ] DQRb
3+

" HAHP EHU $W HWEXU 0 DQRUb
" IQQHUSUHVHOUMRQ 796 3+ b

-DOXDY $W HWEXU 0 DQRU
b

" IQQHUSUHAVHOMMRQ  $UNIADQOWM@I HOFH IO + 98 &

3UHVHOWU %4UDQ 9R]

B HELKDU
" IQQHUSUHVHOUMRQ 7% 3+

0 DK $W HWEXU 0 DQRU

i RQJ ,MDQG 7WDGH 6KRZ

$SUO
" IQQHUSUAVHOWMRQ 796 L 3 +
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b
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XOH W $W HWEXU 0 DQRU

) UHH9XI THW LIQOHUIRUO HP EHWY/b3$67 35(6,' (176
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6&+2/$56+,36 72 % $: $5' (' $6+5%( +MRU
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(GVRUV1 R 7KH DSSHDUDQFH RI DQ\ VFKQLFDOGDVD HGLVRUDCP DVIAULDO RUDGYHUMMHP. HQWLQ VKLY VHWRI SXEQFDVRQV GRHY QRW
FROWIXVIA HQGRUVHP HQWZ DUDQW RUJXDLDQW E\ $6+5%$( Rl DQ\ SLRGXFWVHUYLFH SURFHGXWH GHMIQ RUVKH@NH $6+5%( GRHVQRW
Z DUDQWKDWQI RLP DMRQ LV UHH I LIRP HURW DQG $6+ 5% ( GRHV QRAWQHFHWDU® DIWHH Z WK DQ\ WIMAP HQWRURSLOLRQ LQ VKLY VHWR
SXEQFDVRQV 7KH HOWLH UWN RI VIKH XVHRI DQ\ LQIRWP DVIRQ LQ VKLV VHWRI SXEQFDARQV LY DWXP HG E\ VIKH XVHU 6VIMAP HQW P DGH LQ VKLY
SXEQFDRQ DUH QRWH SUIHWIRQVRI VIKH 6RFIHW RURI VIKH &KDSVWAUDQG P D\ QRWEH UHSLRGXFHG Z WVKRXWW/SHFLDOSHLP MWRQ
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0 ((71* 352* 580

'‘DWHXHVGD\ 6HSWHPEHU WK

7LPH30 30
30 &RFNWDLOV DQG +RUV ' RXHYU
30 'LQQHU 3UHVHQWDWLRQV
30 &RQFOXVLROQ

IRFDWLRYWEXU\ ODQRU
-HULFKR 7SNH "HVWEXU\ 1<
'LUHFWLRQV DUH BRAOYHUIGUDWOL RUJ

a-A  EQe
H MY
A™Z™NY a8 OO
$é™ay a OO
zs» ™May a OO0

3[_[]—}\[—QMNQ7F§_F$6+5$( 8QGHUVWDQGLQJ WKH ,QGRRU $L!|

&RP SOMQI WL FRXWH Z L@IQFUHDVH D SDUAASDQAY NORZ BIGI H DQG XQGHIMIQGIQ Rl $6+ 5% ( 9 HQWIMRQ DQG $ FFHS\IZE®!
,QGRRU$ U4 XDDW |RUERP P HADOXITHQIV VSHALIED® WH ,QGRRUS U4 XDOW 3 URFHGXUH DV DQ H 1 HAWYH DSSURDFK VR GHIYHU
LQGRRUDIUTXDOW Z I BZ HUFRWDQG BZ HUHQHU\ GHP DQGV 3DUAAISDQW Z LBDUQ KRZ VR DSS® WH ,QGRRU$ U4 XDV
3URAHGXH YID GHVIBIG LH HHQAHV VR $6+ 5$( SURVIGHG VRRY DQG LHVHDUAK VR VXSSRUMNMH DSSLRDAK $ SUDPWFDCDSSTEDARQ R
WH ,QGRRUS U4 XDDN 3LRFHGXUH LV SUMVHQWG Z I GHMVLI Q GHVALSY DQG DSSTHG DIUFGDQIQ) HTXISP HQWDWRIV 7KLY FRXUM LV
UHBIYDQAEHFDXVH VHYHUDOAMAMY KDYH UHPHQWD XSGOWG WHUEXITHQI FRGHV GHP DQGIQU JUHDWIUNQRZ BIGIH DQG P DUMU R

DQG 3DUARSDOQW Z LADSSO WLV FRXUH QP DQ\ Z D\ V 9XICHQI FRQIGHQFH LQWH ,$4 3 SHHHQH/ ((* Y
VXSSRUV WH ,QGRRUS lU4 XDDV 3LRAHGXUH &ROMGHU,$4 3 IRU9 ( &RQUGHU,$4 3 IRUP RUH H IIAHQAGHMIQV DSSUHADM KRZ
$4 3 GHYHY EMWAUDIU DQG 8 QGHUARIQG $6+5$( VYIHZ WDWAKH,$4 3 1V WH SUH HUHG DSSURDAK VR LQGRRUDIUT XDON WHUHE\
EHFRP LQJ WH GHWLQ GHIDX®V

$E

71P %R\ G LV D5 HIRQDMLFH 3UHVGHOWRU* 36 $LULQ &KDURWM 1 & + H LV D GFHOVHG SURIHWIRQDCHQUILOHHUZ W P RIHWDQ  \ HDW/RI
H SHUHQPH DQG KDV1Q GHSW NQRZ BIGIH LQ GHVLI QLQI DQG EXIEHQ) FRP P HIADGP HAKDQIFDCDQG FROWRY Vi WP V/ \VSHALLIED@® | RFXVHG
RQ KHDOMFDIH DQG FBDQURRP  DSSTFDMRQV + HVSHAP DQ\ \ HDW/Z RINQJ Z M. D QDAWRQDA HTS VHUYEH EXVIQHW RQ WH XQGHUAMIQGIQ)
Rl VHUYIFH UHIDELON DQG SUHYHQEMYH P DIQWQDQRH VROMRQV 7RGD\  1Q DGGIMRQ VR VXSSRUAMY WH 1 RUMHDVW/ DAQ $P HUFDQ DQG

&DUEEHDQ 7HUMRUHY 71P KDQGBN FRUSRUDW LHOMRQWKISY Z I @UIH FRP P HIADCRXVRP HY/ RQ GHYHBSLQI DQG VXSSRUAM VIAWDWILE

VRGMRQV JHDUHG VR VXSSRUANMHUVMWBIOQDE®! DQG HOHU\  LIOMDWYHY




PP

7HFKQLFDO )HDWXUH $6+5%$( 6WDQGDUG 9HQWLODWLRQ IRU

,QGRRU DLU TXDOLW\ UHPDLQV RQH RI WKH PRVW FULWLFDO DVS|
RFFXSDQW KHDOWK FRPIRUW DQG SURGXFWLYLW\ $6+5%( 6 WDQ (
,QGRRU $LU 4XDOLW\ HVWDEOLVKHV WKH PLQLPXP YHQWLODWLR
WR SURYLGH DFFHSWDEOH ,$4 ZKLOH EDODQFLQJ HQHUJ\ XVH DQ

7KH VWDQGDUG RXWOLQHV ERWK SUHVFULSWLYH DQG SHUIRUPDC
5DWH 3URFHGXUH 953 GHILQHV RXWGRRU DLU UDWHV E\ RFFXSD
$LU 4XDOLW\ 3URFHGXUH ,$43 SURYLGHV IOH[LELOLW\ LQ PHHWL
FRQVFLRXV VWUDWHJLHVY ,W DOVR DGGUHVVHV QDWXUDO YHQWL
HPSKDVLV RQ ILOWUDWLRQ DQG DLU FOHDQLQJ UHIOHFWLQJ WKt
DLUERUQH FRQWDPLQDQWV

7KLV PRQWK RXU FKDSWHU LV IRUWXQDWH WR KRVW 7LP %R\G 3
ZKR EULQJV PRUH WKDQ \HDUV RI H[SHULHQFH LQ FRPPHUFLDO
ZLWK D IRFXV RQ KHDOWKFDUH DQG FOHDQURRP DSSOLFDWLRQV
UHOLDELOLW\ SUHYHQWLYH PDLQWHQDQFH DQG VXVWDLQDEOH \
SHUVSHFWLYH ZLOO KHOS XV FRQQHFW WKH WHFKQLFDO IUDPHZR
DSSOLFDWLRQV LQ UHDO ZRUOG IDFLOLWLHY SDUWLFXODUO\ LQ F
HQYLURQPHQWYV

$V GHVLIJQ SURIHVVLRQDOV FRQWUDFWRUV DQG RZQHUV FRQWL(
6WDQGDUG UHPDLQVY D FRUQHUVWRQH UHIHUHQFH DQG 7LP V
RQ KRZ WR DSSO\ LW HIIHFWLYHO\ WRGD\

/IRRNLQJ IRUZDUG WR VHHLQJ HYHU\RQH

OLFKDHO + 5D]]DQR
&77& &KDLU



+HOOR HYHU\RQH , DP \RXU <($ FKDLU 6WHYHQ *HUD]J]RXQLV , K
DQRWKHU JUHDW XSFRPLQJ \HDU )RU DOO WKH QHZ PHPEHUV LI \
FRPPLWWHH LWV SXUSRVH LV WR SURYLGH $6+5%$( PHPEHUV  \H
RSSRUWXQLWLHY WR QHWZRUN HGXFDWH DQG JURZ WKHPVHOYH
EDFN UHJXODUO\ WR WKH QHZVOHWWHU DQG RQ $6+5$( V ZHEVLW
DYDLODEOH , ORRN IRUZDUG WR VHHLQJ DV PDQ\ RI \RX DV SRVV
$6+5%( DQG <($ HYHQWV

2Q D 6RFLHW\ OHYHO $6+5$%$( RIIHUV PDQ\ SURJUDPVY DQG HYHQW\
GHYHORSPHQW RI <($ PHPEHUV VXFK DV /HDGHUVKLS :HHNHQG /I
&RQQHFW DQG WKH +9%$& 'HVLJQ 6FKRODUVKLS



KWWSYV 777 DVKUDH RUJ FRPPXQLWILHV \RXQJ HQJLQHHUYV LQ DV

[HDGHUVKLS :HHNHQG

&RPLQJ WR 6HDWWOH WKLV IDOO 1RYHPEHU WK WK LV <($ /HD(
LV IRU \RXQJ SURIHVVLRQDOV ZKR DUH ORRNLQJ WR LPSURYH LQ
FRPPXQLFDWLRQ DQG SURIHVVLRQDO GHYHORSPHQW </: LV OHG
LQGLYLGXDOV WKURXJK D VHOI GLVFRYHU\ SURFHVV WKDW UHYH
SDVVLRQ ,Q DGGLWLRQ WKHUH ZLOO EH DQ RSWLRQDO WHFKQLI
S3OHDVH XVH WKH OLQN EHORZ WR UHJLVWHU DQG KXUU\ LI \RX L
2FWREHU WK

KWWSYV 777 DVKUDH RUJ FRPPXQLWILHV \RXQJ HQJLQHHUV LQ DV
SURJUDPY \HD OHDGHUVKLS ZHHNHQG

/[HDGHUVKLS 8

, I \RX ZDQWHG WKH RSSRUWXQLW\ WR SDUWLFLSDWH DQG IROOR.
WZR JUHDW RSWLRQV WR GR VR :LWK /HDGHUVKLS 8 <($ PHPE
DQQXDO FRQIHUHQFH DQG DWWHQG DOO RI WKHLU UHVSHFWLYH
VRFLDO DFWLYLWLHYV $SSOLFDWLRQV IRU WKH 'LQWHU &RQIH
XVH WKH OLQN EHORZ WR UHJLVWHU DQG IRU PRUH LQIRUPDWLR(



KWWSYV 777 DVKUDH RUJ FRPPXQLWLHYVY \RXQJ HQJLQHHUV LQ DV
SURJUDPVY OHDGHUVKLS X

/[HD'56

6LPLODU WR WKH /HDGHUVKLS 8 SURJUDP /HD'56 DOORZV D UHJL
VKDGRZ WKHLU 'LUHFWRU DQG 5HJLRQDO &KDLU '5& DW DQ $6+5
SURJUDP \RX PXVW FRQWDFW WKH '5& GLUHFWO\ )RU /RQJ ,VODQ
SHIJLRQ , OU &KDUOHV %HUWXFK

(PDL® GUF#DVKUDH QHW

KWWSYV 777 DVKUDH RUJ FRPPXQLWLHYVY \RXQJ HQJLQHHUV LQ DV
SURJUDPY DVKUDH UHJLRQ OHDGUYV SURJUDP

+9$& 'HVYLJQ 6FKRODUVKLS

$UH \RX ORRNLQJ IRU WKH FKDQFH WR JHW D EHWWHU JUDVS RI V
WR GHVLJQ LQVWDOO DQG PDLQWDLQ +9$& VI\VWHPV" <($ KDV D |
EDVHV ZLWK DQ DWWHQGDQFH VFKRODUVKLS IRU HLWKHU OHYHO

SURJUDP ZLOO EHJLQ LQ 2FWREHU VR SOHDVH EH RQ WKH ORRNR
RSSRUWXQLW\

KWWSYV 777 DVKUDH RUJ FRPPXQLWLHYV \RXQJ HQJLQHHUV LQ DV
SURJUDPYV \HD VFKRODUVKLS IRU KYDF GHVLJQ HVVHQWLDOV WUL




7THFKQLFDO&RP P WHHV
$UH\ RX BRNQJ VR JHVP RUH IQYROHG Z IW \ RXUIQGXWM RU$6+ 5% ( DVD Z KR®I' 7DNH D BRNWR VHH L WKHUH DUH
DQ WIFKQIFDAARRP P WWHY WDWQWULHWY RX

KW8YV DWIUPH RU WIFKQIEDOHVRXUAHY WIFKQIFDOFRP P WMHV

* HMQJ P RUH LQYRAOHG JLYHV\ RX W(H RSSRUMQIW VR GLLHAD [P SDRARXULQGXWM DQG H SDQG \ RXUNQRZ GIGIH
EDWH 7R GDUWQ P RUH DERXVWKHWH FRP P WMHV\ RX FDQ DOR UHDRK RXVWID SKROH RUHP DICDW
VAL 1 # DVKUDH OHW

<($ $ZDUGR/PDQ\ <($ PHPEHUV DUH GHVHUYLQJ RI DZDUGV IRU WKH
IDLWKIXO VHUYLFH WR WKLV VRFLHW\ EXW GRQ W UHFHLYH WKHP E
EH QRPLQDWHG 30HDVH ORRN LQWR WKH QXPHURXV DZDUGV DYDL
DQG $ZDWBK

KWWSV ZZZ DVKUDH RUJ FRPPXQLWLHV \RXQJ HQJLQHHUV LQ DVK

) RUDQ\ DZ DUGVWDW RX FDQQRWORP LODW\ RXWHD RUDQRWHU<( $ P HP EHU\ RX P D\ QHHG R UHDFK RXWIR \ RXU
<($ 5HIIRQDOIFH &KDIU 6RAHW <($ &RP P WMH P HP EHURU' LLHRRUDQG 5 HIIRQDOEKDIUVR SLRYIGHWHP Z WK
WH LQIRWP DARQWH UHTXILHVR VXEP IMD QRP LODWRQ [RLP

$6+5%( &RQQHFW

$UH\ RX D I lWAMP H DIMAQGHH DWIKH $6+ 5% ( &RQIHIHOFH RUKDYH\ RX DWMQGHG EH RUH EXWHO\RYHLZ KH® HG
E\ WHP DQ' RSWRQV' 7KLV QHZ WKDGRZ IQJ SLIRIWDP RITHY WH SHUHPWRSSRUXQIW VR JDIQ [ LDMKDQG

H SHUHQFHE\ IR@Z IQJ DP HP EHURI $6+5%( WURXJK FRP P WH P HHWOQJV DQG FRQI HUIHQFH HYHQW

" HMJQHGIRU$6+5%( P HP EHW VHHNQI VR EXI@ VWWRQIHUFRQOHPWRQV DQG GHHSHQ WHUXQGHUMIQGEIQ] Rl
$6+53( VSIRAHWHY WLV SIRIWDP DIP VR KHS \ RX QDYL] DWA WH FRQI HIHORH Z IW( J XLGDOQRH DQG LOMJIKWILRP
H SHUHQFHG P HP EHWY %4 SDUAASDWR) \ RX @ORWRQO JDIQ YDXDE®! NQRZ BIGIH EXVDOR | HHZ. HBRP HG 1Q
FRP P WWH P HHWQIV HQVXUQJ \ RX KDYH D VHDWDWIKH VIEE®1 DQG D YRIFH 1Q WH GIVEX\WWRQV WDWWKDSH RXU
LOGXV

$6+ 5% (_ &RQOHAW

3 UHVIGHQWDQ QIMDWYH &KDABIQIH

7KH 3 UAMGHOWDQ QMDAYH &KDIHQIH SUHYIRXMO WH' HFDUERQL] DARQ &KDIQIH LV D\ HDUBRQI FRP SHWAYH I XQG
SIRIDP \R [P SGP HQASURVIFW Z IWLQ GRFDARK DSWALY WDWDUH WHG VR WH \ HDUV SURMIGHQMDO

WHP H %4@D F4 XDGH KDV DQQRXQAHG KLV SUMGHQWDOMHP H ,QGRRU( QYLLRQP HQUOH XDOW 7KLY\ HDUV

SIRIWDP Z LQEH FHOWIUHG DURXQG [P SGP HOWQJ ,(4 SIRWPW 7KLY SIRIWDP IVIP SGP HOMG WURXIK WH <( $

FRP P IMWH Z WK JUDW URRW RXWHDFK WILRXIK WH <($ FKDILY FRP P IWWHV DWHDK FKDS\WU $ SSTFDWRQV | RUWH

SWRIDP Z L@UHP DIQ RSHQ XQWOL RYHP EHU G

KWBV ZZZ DWKUWDHRW DERXW HD SURMGHQADOLQMDWYH FKDIBIQIH

3GDWH IHHO UHH VR UHDRK RXWR P HZ IW DQ\ TXHWRQV RUFRP P HOW DERXW( $

BWIYHQ * HLD] RXQLV



4{Sr{-+ %o

+HOOR HYHU\RQH ZHOFRPH EDFN DIWHU WKH VXPPHU EUHDN $V
SURPRWLRQ FKDLU , OO EH IRFXVLQJ RQ FRQWLQXLQJ WR JURZ R
FKDSWHU PHPEHUVKLS LV DW FXUUHQW PHPEHUV ZLWK VWXG

DGGLWLRQDO PHPEHUV WKLV \HDU 7KURXJK HQKDQFHG SURPRW
QXPEHUV RI HYHQWYV IURP \HDUV SUHYLRXV ZH VKRXOG EH DEOH
KHOS RI DOO RI \RX , KRSH WR VHH DOO RI \RX DW RXU PDQ\ HYH
$v DOzD\V WKHUH DUH QXPHURXV EHQHILWY WR EHFRPLQJ D PHPE
EH IRXQG LQ WKH FKDUW EHORZ




, ZRXOG DOVR OLNH WR ZHOFRPH RXU QHZ PHPEHUV ZKR KDYH MR
HQFRXUDJH WKHP WR MRLQ XV IRU RXU PRQWKO\ PHHWLQJV DQG
JRU DOO FXUUHQW PHPEHUV WKHUH LV DOVR WKH RSSRUWXQLW\
WKH FRQQHFW D FROOHDJXH SURJUDP -XVW SURYLGH D \RX DQG
GHDGOLQH LV 6HSWHPEHU WK VR VXEPLW ZKLOH \RX FDQ

KWWSVY FRQOQHFWDFROOHDJXH DVKUDH RUJ

OHPEHUVKLS BURPRWLRQDO &KDLU
OLFKDHO 6 *HUD]RXQLV



||%) 0

/ HDGHUKLS 5 HFD@, QWAWYLHZ 3 DWARK DSWIAU 3 LHVLGHQW

© H P XVWHP ELDFH FKDQUH SXWK WH ERXQGDUHV DQG HQIDUH DRI WH WENHKRGHWY 1Q EXICQI GHMIQ

FROVAKPARQ DQG RSHIDMRQ 2 XUFKD@IQIH LV VR DSSLRDAK HYHU SLRVPAZ IW [QQRYDARQ QRWIHSHWARQ DQG
VR FKDEBIQIH RXUHIHV R 110G WH HB DQWVROMRQY WDWZ L@P LQIP [} H HQHU\ XVH DQG SLRYIGH H FHSWRQDO
LOGRRUHQYILRQP HQVEBOT XDOW/

I\QQ* YHBIQIHU $6+5%( 3UHMGHQW

' XUQI WIVEXV WUWR RXUQH W86+ 5$( \ HDU IMIY IP SRUBQUWR VBNH D P RP HADQG &RN EDFN DARXU
VXFPHWHV DQG WIEX@MRQV I URP \ HDU SDWWR KHES JXIGH RXUSDW, |RLZ DUG ,Q WH VSILIMRI BRRNIQJ EDFN WKLY
P RQW( , KDG WH SUYIGBUH VR FRQGXPD / HDGHUKLS 5HD@QMYHZ Z W WH / RQJ MDQG $65+ $(
&KDSWIU3UMGHOW( @ DEHW /1] -HGUIDIE

/1] -HGUDQIE KDV EHHQ SDWIRQDW DERXVWXWEALQDELDN DQG HQHU\ HIFHQR VIQFH WH WBARI KHU
HQIILQHHUQ) VWXGIHV 6KH JUDGXDMG [LRP -RKQV + RSNQV 8 QLYHUAW Z W KHUYDFKHERURI 6AHQPH GHIUHH 1O

( QVILRQP HQEQ QIIOHHUQ] 1Q / 1} EHIDQ KHUSURI FVMRQDCFDUHHULQ WH + 9$ & LOGXVIM DWW LDQH
IP P HGIDWO® RXWRI FRBUH 6KH KDV UHP DIQHG DATWDQH IRUWH  \ HDUGXUDARQ Rl KHUFDUHHU

| HDGHU/KLS 5 HFDGD, QUAUYLHZ

' DM 6HSWP EHU

7PH SP

QMNHZ HH ( @ DEHW -HGUIDIE _ 7WDQH _ 6DBNV0 DQDIHU

QMIHZ HU 7KRP DV' Ll94HOHGHWR _ 6\RQ\ %4RRNS QLYHUMW 0 HFKDQIEDY QI LOHHU

. KDWRWILQDAD GUHZ \ RX VR VKH + 9$ & LQGXW

, GIG QRVWHYHQ NQRZ WH +9$& IQGXVM  H MMG SURUVR Z RINQJ DWPLDQH ( YHUMOQPH FR@UH , Z DV
SDWIRQDM DERXVWXWWBAQDELDN DQG HQHU\ HILAHQR |, Z DOWG R 110G DQ LOMUHWAQ) NRE Z KHIHP \ GHIUHH
LQ HQYILRQP HQUCHQI LOHHUQJ Z RX@ EH UHBIYDQW7HAK VDBV IQMIXHG P H

. KDAWQIMID@® P RVIYDVIAG \ RX VR NRLQ $6+ 5% ( "
0\ P DQDUHUDWKHWP HZ DVRQWH ERDUG Rl WH$6+5$( / RQJ ,VDQG &KDSWU , EHIHYH KH Z DV SUMMGHOW
HOPW-+ H HQFRXWDIHG P HVR FRP H\R WH P HHWQIV DQG KHS KIP RXW, KDG D.JUHDWAP H DWAH P H-MQIV



© KHQ\ RX [ LUMVRRN RQ VIKH LR®H Rl 3UHVIGHQWRI VKH $6+ 5% ( / RQJ , VDQG &KDSWAU Z KDWZ HUH\ RXU
VRS JRDOY | RUVIKH\ HDU'

$V SUHMGHQW, KDG VE R P DNRUJ RDEY WDW VHARXWIR DFFRP SQK ) LUAV, Z DQWG VR JHAP RUH WXGHQW DQG

\ RXQI HUHQI LOHHW/ LQYROHG LQ WH &KDSWU $VWH |RUP HUS HIIRQDODLFH &KDIU 59& RI <RXQU ( QIIQHHW/IQ
$6+5%( <($ IRUWH* UIHDMUL RUMHDWEHIIRQ , KDYH D SDWRQ | RUHQFRXUDILQJ \ RXQJ HQILQHHU
SDUAASDMRQIQ $6+5$( 7KH/ RQ , MDQG &KDSWUGDQV VRZ DUG WH P RUH H SHUHQRHG MIGH 7KDAY JUHDAIRU
HWEEQKIQ) D FRQUMMOWP HP EHUKLS EDVH EXWMFDQ DOR P DNHWH P HHWQIVVRP HZ KDAIWP LGDWQJ 1RU
\ RXQUIHUHQILOHHW/

0\ VHFRQG SURUW DV 3UHMGHQAZ DVIP SURYIQJ WH VMAKPMUH Rl RXUSKDSWU :  H X\WI} HG DXVRP DWAG HP DIO
UHP LQGHY IRUP RQWO® / RQJ ,MDQG 6RXQGHUDUAE®Y : H HWREQUKHG D EXGIHWA VIMP VIR DFEXUDWD WDRN
ILQDQAHV : H DOR KILHG D SLRIHVMRQDCDFFRXQWQWRUWH &KDSWU , G\D\ Z HRQ® VADWKHG WH VXUDFH RI
A VWP VZ HFDQ [P SGP HQMWR HQVXUH FROVMMQR [LRP \ HDUVR \ HDUDVWH ERDUG P HP EHW/ R\ FO®!

$6+5%( VVAKROUKIS SIRIDP LV IP SRUBQW
VR P H EHFDX\H | L.ODQRDOEDUIHLY VKRX@ QRW
NHHS JRRG DBIQMURP  HOMUQJ WH IIHG RI
HQILOHHUQ)

: KDWDFFRP S@KP HQW GXUQJ \ RXUWAQXUH DUH\ RX P RWASLRXGRI"

,DP P RWBLRXG Rl RXUVAKRDUKLS SLRIWDP : HDZ DUGHG D UHFRUG EUHDNIQJ DVWKH &KDSWUGIYHO
,QDGGMRQ Z HHWIEQAKHG DQ$6+5$( | RXQGDARQ LQ WH DP RXQURI 7KLV | RXQGDARQ LV LQYHWMG
DQG WH HDLQIQIVILRP WDWQYHR HQADUH UHWLOHG VR WH &KDSWIUHDRK \ HDUVR EH DZ DUGHG DV
VAKROUKISY @ HH SHAWKH UHWLD RQ IQYHWR HQWR VRVZO R HDFK \ HDU

$6+5%( VVAKROUKLS SLRIWDP V1P SRUBQWR P H EHFDXVH | LODQADCEDULHYY VKRX@ QRANHHS JRRG BGIQW
IURP HOWUQJ WH I HG Rl HQILQHHUQ) $ FR@UH GHIUHH LV UHT XILHG VR EUHDN QR WH + 9$.& I IHG DQG Z H DD
NQRZ FROUH LV QRWAKHDS , Z DQWR EUQ) WH EHVABGIQAIQR RXULQGX\A

+ DV\ RXULR®I LQ $ 6+ 5$( DV SUHVLGHQWVKDSHG \ RXUFDUHHURUSHU/RQDQILRZ VK LQ DQ\ P HDQLQJI XO
ZD\V

0\ SDURSDARQLQ$6+5%( JDYHP HDFFHW VR GDGHUKLS RSSRUMXQMHY HDUD IQP \ FDUHHU ,QP \ YDURXV
ERDUG SRUMRQV RYHUWH\ HDU/ , RUDQL HG HYHQW VRXUFHG IXQGIQJ  DQG GIEVIMAG VAKHGX @ | RUWH
&KDSWU $V5HJ LIRQDO® LFH &KDLURI WH <($ FRP P WWH , DWMQGHG P XOAS®! BDGHUAKLS Z HHNHQGV WDW

FRP SGMAD FKDQIHG WH FRXUHRI P\ FDUHHU , DGYDQFHG VR P \ FXULHQALR®! DIWU, GMARYHLHG KRZ P XK ,
BRYHG WDIQLQ) QHZ HUDWRADMV 1Q RXULQGX\VAM

: KDWDGYLFH Z RX@5\ RX JLYH VR \ RXUVXFFHWRURUI XVXUH GIDGHU/RI $6+ 5% ( / RQJ , VDQG'

. HHS EHIQJ FUHDWYH DQG NHHS SXWKIQJ WH ERXQGDUHV RI Z KDARXU&KDSWAUFDQ DFKIHYH 5HP HP EHUWDW
ZH DVERDUWG P HP EHWY VHUYH RXUEKDSWIUVP HP EHY ( YHUY GHAMRQZ HP DNH VKRX@ EH GUYHQE\ WH

Z DQW DQG QHHGVRI RXUP HP EHLY/

7KRPDV 'L%HQHGHWWR 3(
+LVWRULDQ



- %6d. - g~ %0

&KHFN RXW DQ DUWLFOH UHJDUGLQJ 5 $ (TXLSPHQW 6HH EHOR

(3$ 7THDVHV ([WHQGLQJ WKH 'HDGOLQH IRU 5 $ (TXLSPHQW _ $&+
(3% THDVHV ([WHQGLQJ WKH '"HDGOLQH IRU 5 $ (TXLSPHQW
$GPLQLVWUDWRU =HOGLQ VD\V UHIULJHUDQW WUDQVLWLRQ KDV I

(3$ DGPLQLVWUDWRU /HH =HOGLQ LV UDLVLQJ H\HEURZDRNVW®W WRH; -
ZKHUH KH EODVWHG WKH 7THFKQRORJ\ 7UDQVLWLRQV 77 UXOH 7
SKDVHV RXW KLJK *:3 +)&V LQ QHZ UHIULJHUDWLRQ DLU FRQGLWI
OHDGLQJ WR ZKDW =HOGLQ KDV FDOOHG D IUDQWLF DQG UXVKHC

,Q WXUQ FRPPHUFLDO FRVWY DW WKH JURFHU\ VWRUH ZHQW XS
XQLWV VXSSOLHV DQG PDLQWHQDQFH EHFDPH PRUH GLIILFXOW
7TUXPS (3% LV QRZ IL[LQJ LW 2XU IRUPDO SURSRVDO DERXW WR EI
BbFFHVV WR DIIRUGDEOH UHIULJHUDQWY DQG +9%& >V\VWHPV@ E\
VI\VWHPV WKDW KDYH DOUHDG\ EHHQ PDQXIDFWXUHG RU LPSRUWEL
$PHULFDQV WR UHSODFH WKHLU ZKROH +9%& V\VWHP ZKHQ RQO\ ¢

7TKH7 UXOH LVVXHBGFRMARBHUDRQG UHYLNHGPE®U HVWDEOLVKHG D
OLPLWHRWLIHUDQWY LQ PRVW QHZ UHVLGHQWLDO DQG OLJKW FRF
HITHFWLYH -DQXDU\ 7KH UXOH DOORZV DQ DGGLWLRQDO \HIL
QHZ V\VWHPV PDQRIDEWXRIHWBHG EHIRUH -DQXDU\




ORVW LQGXVWU\ JURXSV VXSSRUW NHHSRQORZKIHI7=HRGHQV ZRVV
DQ HPDLO WR PHPEHUV VWURQJO\ RS IRMLIQYJDWK IFW DUGHHIW LIRQE 2
XQFHUWDLQW)\ 7K HR WHTX % MW RVEH $,0 $SFW UHTXLUHY DW OHDVW
DOWHULQJ FRPSOLDQFH GDWH\OHIBDDO®\GCHGH\FWRPRW GHDGOLQH
ODZVXLWV IURP HQYLURQPHQWDO JURXSYV

+$5', V HPDLO FRQWLQXHG (3% DOUHDG\ JUDQWHG WKH LQGXVWU

WR SUHYHQMGVBWUBQ® YHQWRU\ DW WKH LQ GKYIWWU \Z\D W ) TXHMM
LQWHQGHG DV DQ DGGLWLRQDO \HDU RI'5 $ VDOHV OHDQZKLOH
GXFWHG V\VWHPVXOROG®HEGKEV UHIULJHUDQWY SXWWLQJ WKH LQG.
WUDQVLWLRQ EHIRUH WKH GHDGOLQH

“HOWISDUNHG FRQWRYHUYW WKLY \HDU ZKHQ KH DQQRXQFHG WKD\
XQGHU 7UXPS V 'D\ 2QH GHUHJXODWLRQ BEHERQVLGRBDRW MRKHR IZ\D)
ZKLFK =HOGLQ VDLG IRUFHV FRPSDQLHV WR XVH FHUWDLQ WHFK
JURFHU\ VWRUHARDGRFWHPW PDQXIDFWXULQJ

$ SURSRVDO IURP (3% UHFRQVLGHULQJ WKH 77 UXOH LV FXUURRB W (
RI ODQDJHPHQW DQG %XGJHW 20% $IWHU WKH UHYLHZ LV FRPSO
SXEOLF QR®/ [ERHP PH QW



y, - f%) —|))%6;

$6+5%$( V&RP P WP HOWR' (,

$6+5%( LV FRP P MWHG R SWRYIGIQJ D Z HBRP 1QJ HQYILRQP HQW 2 XU FX@XWH IV RQH Rl LQFOMYHOHW
DANQRZ BIGILQJ WH LOKHIHQWYDOH DQG GLIQW Rl HYHURQH : H SWRDPIYHO SXU/XH DQG FHBELDWM
GLYHUWH DQG LQFOMYH FRP P XQMEV XQGHUADQGLQ) WDWGERIQI R | XHY EHWMAU P RUH FHDWYH DQG P RWH
WRXIKWXOLGHDV VROMRQV DQG MWDWU LHV | RUWH 6RAHW DQG WH FRP P XQUWHV RXUGRAHW VHUYHV : H
UHVSHAVDQG Z HBRP H DOSHRSG! ULHIDUEBMW Rl DIH JHQGHU HWQIAW  SK\ MEDODSSHDUDQAH  WRXIKW

WOV UHDJIRQ QDWRODON VRARHAROQRP IF WV EHTH M WWP V VH XDARUHQMMRQ RUHGXFDWRQ

OHPEHUV RI WKH $6+5%$( %RDUG RI 'LUHFWRUV 'LYHUVLW\ (TXLW\ D
e -RQDWKDQ 6PLWK &KDLU

e 'HYLQ $EHOORQ 9LFH &KDLU

e« -DVRQ $OSKRQVR

e 'RXJODV &RFKUDQH

e 3DXO JUDQFLVFR

e« *HQHYLHYH /XVVLHU

e« 'XQVWDQ ODFDXOH\

e )LRQD OF&DUWK\

e &UDLJ :DQNO\Q &RQVXOWDQW

e 7DQLVKD OH\HUV /LVOH 6WDII /LDLVRQ

/IHDUQ PRUH DERXW '(, LQ $6+5%(
'LYHUVLW\ (TXLW\ DQG . QFOXVLRQ ,Q $6+5%(

'(, &KDLU
(OL]DEHWK -HGUOLQLF



K> g%dJr Ttk

(OHFWULILFDWLRQ 'HFDUERQL]DWLRQ
7KH )XWXUH RI +9$& LQ WKH 1< OHWUR
 QWURGXFWLRQ

7KH HOHFWULILFDWLRQ RI KHDWLQJ DQG FRROL
SXPSV LV UHYROXWLRQL]JLQJ +9%$& LQ WKH 1HZ <
WUDQVLWLRQ VXSSRUWY DJJUHVVLYH HPLVVLRC
SDYHV WKH ZD\ IRU KHDOWKLHU LQGRRU HQYLU
<RUN DV D OHDGHU LQ EXLOGLQJ GHFDUERQL]D

K\ 1HZ <RUN 1HHGV (OHFWULILFDWLRQ

JREDO /DZ HITHFWLYH DB QRG DVKHY VMHHSPHP LYV LIRQ VOWHIG M FEAXLLRD G |

WDUJHWLQJ IXO0O FDUERQ QHMWHWDOLW\ERYL OG L OMMKHDOLOND W ER S
<RUN KDV W&H RDUJHVW UHWURILW PDUNHWVQ GRDPIML.Q\V B HSODFEVY Q.
KHDW SXPSV LV D OHIRGDBK L\HW HDMWKHIY WWDUJHWYV (YHQ RQ WRGD\ \
HOWEW JULG HOHFWULILHG VI\VWHPV UHGXFH HPLVVLR Q@Y ORQEH UHC
PRQXPHQWDO > @> @

/IRFDO ,QQRYDWLRQV 7DNLQJ WKH /HDG
+XGVRQ 6WUHHW $ ORGHO +LJK 5LVH 5HWURILW

$W WKLV VWRU\ $UWG'HFR BHYFESHOV [HJB QUMISOMALBG WWHDP E
LQWHJUDWHG V\VWHP RI BIUUVRROUFFHHKHQG Z2DMIEW Z®FAOXHEWMY D K\G U
VSLQH HOQWHDWQIHFRYHU\ EHWZHHQDI® RRWHUFR® GIVFHWLRQ ZLWK D

*UHHQZLFK IRU FRPPXQLW)\ OHYHORKD PWQH.[ FED\QWH LIFN\L @ HD W L Q .
LQQRYBWISSURDFK H[HPSOLILHVY EHVW SUDFWLFHV LQ UHWURILWWL (

(PSLUH %XLOGLQJ &KDOOHQJH 3URMHFWYV

1<6(5'$ V (PSLUH %XLOGLQJ &KDOOHQJH VXSSRUWV KLJK SURILOH U
e <RQNHUV :KLWQH\ <RXQJ ODQRU $ PLOOLRQ UHWURILW WDUJI
e 7KH +HULWDJH LQ 1<& ,QVWDOOLQJ SDFNDJHG WHUPLQDO KHDW !

DQRG HOHFWULF GU\HUV
e 7KH 7RZHUV LQ WKH %URQ[ ,QWHJUDWLQJ JHRWKHUPDO DQG KHD



1<&+$ V &OHDQ +HDW IRU $00 3URJUDP

7KH 1HZ <RUN &LW\ +RXVLQJ $XDMKX PRULMWORW<RWS:RRGVLGH +RRWOKVFO
KHDW SXPSV LQ DSDUWPHQWY UZKHORANVGOMWVSRNUWIIRNMHWHPSHRBD Y
DQG UHVLGHQWRWHK BRPHREUW DQG HIILFLHQF\ 1<&+$ SADBRXLWR L\MFIDV
WKH KHDWLQJ VHDVRQ > @> @

%YHQHILWV*DWQFH

e 6XEVWDQWLDO (PEWLIRRQN SHBMHFWY OLNH %HHNPHD® W ROFX WHMNQH
E\ DQG *+* HPLVVLRQV E\ RFRWEDBHMAWWHPV > @

e $SGDSWLYH 3XDVHREHQWDWLRQV 8SJUDGHV OLNH DW WOKXL GNIQU Q
ODQKDWWDQ OHYHUDGH B QHIE \ORIRBN KW R IS W §I\J LCDQAGH DKEHKD. WY H +
WYLQJV > @

e $YRLGLQJ 'LVUXSWLRQ )ORRU E\ IORRUW MAXU R RYHW DRAIQIGFH GHZR A
GLVUXSWLRQ DQG RSWLPL]H ORJLVWLFV > @> @

e &RPPXIQV\ DQG -XVWLFH 2ULHQUWIHG/ %M QH I L¥We4 $3VURIOVR GHOLYHU
VXSSRUW QIRHYQWRO MXVWLFH LQ PDUJLQDOL]HG FRPPXQLWLHV > ¢

,GHDV IRU /RFDO &KDSWHU (QJDJHPHQW

+RVW D SUHVHQWDWLRQ RU SDQHO VHVVLRQ ZLWK VXVWDLQDELOLW
UHWURILW 1<&+$ &OHDQ +HDW IRU $O0O0 RU (PSLUH &KDOOHQJH SDL

3S3DUWQHU IRU D WHFKQLFDO ILHOG WULS RU FDVH VWXG\ YLVLW WR
QHWZRUNYV

8VH WKHVH ORFDO SURMHFWY WR LQVSLUH WUDLQLQJ ZRUNVKRSV R
SKDVHG HOHFWULILFDWLRQ SODQQLQJ

.H\ 7DNHDZD\V

(OHFWULI\LQJ +9%& V\VWHPV YLD KHDW SXPSV RIIHUV D SUDFWLFDO
1<& EXLOGLQJ VHFWRU )URP LQQRYDWLYH KLJK ULVH UHWURILWV W
SURMHFWY DUH VHWWLQJ D VWDQGDUG DQG RITHULQJ UHSOLFDEOH



BRXUFHV

> @BWWZZZ QRF@IXEHO RUJ FDWHJRU\ KHDWSXPSV

> @KWWSY ZZZRINXWMDVQIERELOLW)\ FOLPDWRHNYQ HQFOKRD VK BIREY
WUDLQE®IQA®LQJ VWURQJIHU IRXQGDWLRQV

> @KWWZAZZ FDQDUDPHRP BIWWKLHFIDW SXP SV WKDMH QW X\HIDBNUEXP SV DQC
KHDW WR FXWHORVVLO |

> @QKWWSV GOHDGWMFK XKHPESY GHERQL]LQJ D VWRU\ EXWEBGK
EXLOW LQ
> GWMWSYV ZZZ EXLOGDQW ERPCERVYUFOH KHD O WHKWAMH U UHHINIHU

GHFDUERQL]DWLRQ HIIRUWV LQ QHZ \RUN FLW\

> @KWWSV ZZZ Q\WHUGD Q\ JRY $00 3URJUDPV (PSLUH %XLOGLQJ &
3URMHFWYV

> @KWWSYV ZZZ Q\F JRY VLWH Q\FKD DERXW SUHVV SU Su

> @KWWSY FLW\PHHWLQJV Q\F PHHWLQJV QHZ \RUN FLW\ FRXQFLO
KRXVLQJ FKDSWHU HOHFWULILFDWLRQ HIIRUWY DQG KHDW SXPS SLC
> @KWWSV ZZZ Q\WHUGD Q\ JRY )HDWXUHG 6WRULHV 1DYLJDWLQJ ¢

OLFKDHO 'LEHQHGHWWR
6XVWDLQDELOLW\ &KDLU



| ) _1

$6+5%$( V DZDUGV IDOO LQWR RQH RI VL[ FDWHJRULHV

BHUVRQDO +RHIRWRQDO $ZDUGYV IRU_*HQHUDEHBRR DWW\ SSADWIGAL WR B \6 !
SFWLYLSDSINU $ZDERALHW) $ZDUGV WR *URX &K RSWEKIDBWE BWILRQD
1RPLQDWLRQV IRU 3HUVRQDO +RQRUV DQG 3HUVRQDO $ZDUGV IRU *
FKDSWHUV UHJLRQV FRPPLWWHHV RU LQGLYLGXDO $6+5%$( PHPEHU
6SHFLILF 6RFLHW\ $FWLYLWLHV DQG 6RFLHW\ $ZDUGV WR *URXSV R!
VSRQVRUV WKH DZDUG 5HFRPPHQGDWLRQV IRU 3DSHU $ZDUGV DUH
&RPPLWWHH 1RPLQDWLRQV IRU 5HJLRQDO $ZDUGV DUH PDGH E\ WK
WKH &KDSWHUV 5HJLRQDO &RQIHUHQFH &5&

1RPLQDWLRQ GHDGOLQHV FDQ EH IRXQG E\ FOLFNLQJ RQ WKH DZDU
WKH DZDUG V

3HUWRQDO+ RORW 3DSHU$ Z DUGV

e $6+5$( +DORI)DPH e &R\ )IHGS$Z DG

o $6+5%( 3IROHAVRI WH.OGXWM $Z DG e  l@/+ &DWHU$Z DG

e ) 3DXGBQGHIRQ$Z DG o YMMBDSHU$SZ DG SIHVIRXMO 7HRKQIEDCBDSHUS$Z DUG

e/ RXIWH DQG %@+ RMGD * IMMIXIWKHG ) HBRZ $7 DUS o RXUWDDBDSHU$Z DUG

e H®Z e 3RWMUSIHVHOWMROQ $Z DLG

e $QGHZ 7 YRIIVEHMEH$Z DG e 6HAHOAH DOG 7HRKOR®RI\ 1RUWH YXIOV QYILROP HOW/AIMN
e $6+53( $ZDUGIRYU NMAQIXIVMKHG 3XETF 6HUEH 3DSHU$Z DG

e (. &DP SEHOBZDUGRI O HUW

e +RORWDY 0 HP EHU

e <($ .QVSILDWRODO HDGHUS$Z DUG

o (XQEFH)RRW' HFDIERQ] DWRQ $Z DG
3HUWRQDCH Z DUGV | RU* HQHLDGSRFLHW $ FVIYIVIHYV
o ' MQIXNMKHG) UW <HDUO HP EHU$Z DG

o ' IMMUIXMKHG — <HDUO HP EHU$Z DUG

([ BHSWRODGBHWYIFH $Z DUG

" MAQIXIWKHG 6HIMEH $Z DUG

' HYH®SIQJ / HDCHU$Z DUG




3HUWRQDCH Z DUGV | RUGSHFL LF 6RFLHW $ PAYIVIHYV 6RFLIHW $Z DUGVWR * LRXSV RU&KDSVIAW/
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