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$OWKRXJK %ULJKDP <RXQJTV JHRJUDSKLFDO 36WDWH RI '"HVHUHW"  GL!
SOD\HG RXW LQ HYHU\GD\ OLYHV RI 6DLQWYV LQ WKH 8WDK 7THUULWRL
WRXU ZLOO HQFRXQWHU PXFK SK\VLFDO HYLGHQFH RI WKHLU VRFLDO ¢

7KLY SUH FRQIHUHQFH WRXU ZLOO LQFOXGH D YLVLWDW‘RW\IZI-H)V\D—DU]I&'
TXLOW H[SHUWDLOCNY XDVKR W RH O RUIPR@ O HFWR
ORUPRQ TXLOWHUYVY DQG WKHLU TXLOWV $W
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RSSRUWXQLW\ WR VHH LQ GHWDLO WKHVH SL DU
$ PRWRU WRXU YRKWR XRKJI B IBNVER B L FRX\WQ SRIG
ZLOO DGGUHVV LWV LPSDHW LRQVRKIHD OL&W b KR |1 WKH
WRXU ZLOO SURYLGH JOLABYMWV WKKRWXWRRX W i
7KH ZRUNLQJV RI D SLRQHHU FRPPXQLW\ ZLf 20G
DWKLV ,V 7KH SODFH3IPHWIWDIB GWVYNLOO OR oLW
IURP ELUWK WR GHDWK DQG HYHU\WKLQJ LQ 4 PDQ

DQG VWRULHV RI WKRVH ZKR OLYHG DQG zZR . — : .
RQ IURQWLHU PHGLFLQH E\ -DUHGYFOI® WoUH &rogs T Q

SURFHGXUHV 'UHVV IRU WKH ZHDWKHU ZHDU EBQU%%W\D V \(,Kﬂ(vao%<
ZDONLQJ D IHZ SLRQHHU EORFNV ZLWK D VOLJ_KAALL_Q_F_O_L_Q_I:I_LX_Q_F_IL
WRXU ZLOO EH FRQGXFWHG E\ 5RQ DQG 1DQF\ $QGHUVHQ ORFDO KLVW
DW ERWKXVHXP Rl &KXUFKD @K MWR UM WREB $0WFHQ+H QW DDM B RERUMW\ 8WD|
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EHQH¢{FLDO H[FKDQJHV 7KHVH WR
b QW HQWLRQ T

HQWHUHG WKH 6DOW /DNH DOOHéLd;b&Vd(H MPSRR IhU
DQG UHHQWHUHG LW LQ oMRPPNBHOW

YKLV KRPH KH ZHOFRPHG-WKH-GLVWDQFH-DQG
i g¥RODWLRQ +H KDG ORQJ HQYLVLRQHG VXFK

gi)@ﬂf% H ORUPRQV ZRXOG QRW EH EXW K R XRIGH
H 2D SODFH ZKHUH WKH \RXQJ UHOLJLRQ F
K g@ H SXW LW ZLWKRXW FRQVWDQW IULFWLR
LQQRQY GLVWDOQFH ZzDV QRW HQRXJK WR HQVXUH LV
KFR UHOLJLRQLVWY KDG WKH UHJLRQ WR WKHPVHOY

WKH PDMRULW\ IRU JHQHUDWLRQV LQ PDQ\ SDUWV
|HEMARWAUQ WHUULWRU\ VRRQ VDZ WUDYHOHUV WUD®
_.PAUHO\ SDVVLQJ WKURXJK %XW QXPEHUV RI WKHP
WKH UHJLRQ DUJXDEO\ VHUYHG QRQHWKHOHVV DV |
U WHKWI O E WWKLHV XWLRQV ~ PXFK RI WKDW PDWXULQJ
RRWKHUV DQG ZDV LQAXHQFHG E\ UHODWLRQVKLSV?

RQRWKHUV
6RPH UHODWLRQVKLSV ZHUH ZHOFRPHG

U
H
Y

H

JURP WK

(D VWKH JRRG DQG KRQRUDEOH SURPLVLQJ SURWHFWL

PHQ DQG ZRPHQ RI RWKHU IDLWKV 0DQ\ FDPH DQG
ORUPRQV %XW WKH UHDOLW\ DOVR ZDV WKDW GHH:
GLYLGHG WKH ORUPRQV IURP PDQ\ ZKR FDPH WR 8W
QHYHU IDU GLVWDQW LQ WKH HDUO\ \HDUV QRW VX

VW%FMHO\ WR FRQWDLQ RU FKDQJH RU RSSRVH OR!

LQJ EDFN IURP D GLVWDQFH RQ WKRVH GLI

RY{WK VRPHWLPHYV LQFRPSDWLEOH KRSHVY GUHDPYV

IH%\/%DQ,%I_{—IIQJHV IDFHG E\ WKRVH RQ ERWK VLGHV RI D

ﬁb S’[ |§|/ LHQFHV WKDW KRSHIXOO\ PDNH XV PR

Vp @RURMWLDO WKDQ ZH ZRXOG RWKHUZLVH EH

D HWVWBUMURR PDO\ SODFHVY DQG PDQ\ SHUVSHFWLYH\

‘bPRBGHPLF H[SORUDWLRQ RI D KLVWRU\ WKDW VWLO
ZD\V ¢QG PHDQLQJ LQ

6HH \RX LQ 6DOW /DNH &LW\




$SULO ORUPRQ +LVWRU\ $

6DFUDPHQWR &DOLIRUQLD
&DOO IRU 3DSHUYV

*URZWK DQG *DWHZD\V ORUPRQLVP LQ

7r<H IRUW\ WKLUG PHHWLQJ RI WKH ORUPRQ +LVWRU\ $VVRFLDWLRQ ZL¢(
0D\ $OWKRXJK SURSRVDOV IRU SDSHUV RQ D ZLGH YDULHW\
WKLV PHHWLQJ LQ 6DFUDPHQWR SUHVHQWY D XQLTXH RSSRUWXQLW\ W
VHWWOHPHQW RI WKH $PHULFDQ :HVW DV ZHOO DV LVVXHV UHODWHG '
7KH WKHPH 3*URZWK DQG *DWHZD\V ORUPRQLVP LQ D :LGHU :RUOG” UH2A

1RUWKHUQ &DOLIRUQLD ZDV WKH SRLQW RI DUULYDO IRU WKH ¢UVW
JURXS RQ WHRRWHKIWRYHG LQ <HUED %XHQD SUHVHQW GD\ 6DQ )UDQFL)\
WKH ¢UVW ORUPRQ QHZVS®OBGIU RQQODEIE WDAW 2JMKHV ZHVW FRDVW ORUPR
ORUPRQ %DWWDOLRQ YHWHUDQV KHOSHG GLVFRYHU JROG QHDU 6DFUD
WKH ERRPLQJ VXSSO\ FHQWHU IRU WKH *ROG 5XVK 7KH VPDOO ORUPRQ
/'6 EUDQFK LQ WKH VWDWH DW WKH WLPH2ZDV D ZD\ VWDWLRQ IRU ODWF
WKH 3DFL¢F ,VODQGV ,Q WKH WZHQWLHWK FHQWXU\ &DOLIRUQLD EHFE
RI WKH ,QWHUPRXQWDLQ UHJLRQ $V UDSLG JURZWK FRQWLQXHG &DOL
FKDOOHQJHV RI LQWHJUDWLQJ DQG RUJDQL]LQJ D VXEVWDQWLDO PHPE
DQG UHOLJLRXV YDOXHV

3URSRVDOV DGGUHVVLQJ WKH WKHPH DV ZHOO DV SURSRVDOV RQ R
2FWREHU 30HDVH LQFOXGH D SURZKSZRZYPKD KRR LBVK L\ R B E O/ BR/L R
WR WKH JURZLQJ QXPEHU RI VXEPLVVLRQV IRU 0+$ PHHWLQJV WKH 3UF
SDSHUV DQG D FRPPHQWDWRU EXW DV DOZD\V VLQJOH SDSHUV DUH I

3URSRVDOV VKRXOG EH PDLOHG WR WKH 3URJUDP &RPPLWWHH FKDLL
% /HH /LEUDU\ %ULJKDP <RXQJ 8QLYHUVLW\ 3URYR 87 (OHFWUT
WRXVDQBIDOHV¥EBHHGBKRUH DIWHU VXVDQ 1RWL{FDWLRQV RI DFFHSV

0+%$ 3URJUDP &RPPLWWHH

&R &KDLU 6XVDQ / )D&@RWKDLU -RKQ 0 O0XU

&XUDWRU RI 'LJLWDO +LVWRULFB®WROROWHRW MWV WK DQG \
%ULJKDP <RXQJ 8QLYHUVLW\ 3URNRWSBWOKDQG ORUPRQ ([SHUL
%ULJKDP <RXQJ 8QLYHUVLW\ 3

ODWWKHZ . +HLVV '‘DYLG +RZOHWW

&ROOHFWLRQV "HYHORSPHQ W3 K& KXNFEHOQW WRISDUWPHQW RI1 5
/'6 )DPLO\ DQG &KXUFK +LVWRU\ "BEQDYMPHOW RI ,RZD ,RZD &L
6DOW /DNH &LW\ 8WDK

&KDG 2UWRQ $P\ +R\W

6HQLRU &XUDWRU &KXUFK3HKVIMDRBLLGDWH RPHQTV 6WXG
/'6 )DPLO\ DQG &KXUFK +LVWRU\ 'RSIDUIHPHROQW *UDGXDWH 8QL
6DOW /DNH &LW\ 8WDK &ODUHPRQW &DOLIRUQLI

3DXO 5HHYH

$VVLVWDQW 3URIHVVRU RI +LVWRU\
8QLYHUVLW\ RI 8WDK 6DOW /DNH &LW\ 8WDK



ORUPRQ +LVWRU\ $VVRFLDWLRQ $SULO

SRURVVURDG V\?V%Qg (BUPHG 5HSXEOLFDQ 3DUW\{V

DWLRQ RI WKH ORUPRQ PDUULI
&R Q |l UR QW DW EZROLY WKH WHUULWRU\V GLVUHJL
ODZV® DQG OLPLW WKH H[SDQVLRQ RI

%\ &UDLJ )XOOHU %OXQGHULQJV DQG PLVVWHSV E\

$VVRFLDWH (GLWRU 8WDK +BSW®WRWUYFPD PAYDH D XAHNPHAWLRQV RI Q
GUHZ 8WDK DQG WKH QDWLRQ WR

H S8WDK :DU DQG WKH FF!\;?J‘LQ&W/&/UF&%DY@%M%\{Q)\JPV WKH 8WD
WR VHDW ORUPRQ $SRVWOH DQG WHKB IWRR & PRy WKH &RQWUD
DUH WZR VLIJQL:{FDQW HYHQW\P VRS BRUPRQWKH 8
DQG $PHULFDQ KLVWRU\ (DFK EUR®SW Wng ﬂ)“(N%’F@g SWYK D%G
WKH ORUPRQ &KXUFK WR D FURVVURDEPRWERY WAL NN W YR O WKH
HVWDEOLVKLQJ IHGHUDO DXWKRULWVRRH B LRWCHRIVWN H U AR
WKH 6PRRW KHDULQJ VRRWKLQJ @%L\i
PRVSKHUH DQG HQKDQFLQJ WKH s¥WERo H
&K XUEK VHEXULW\ RI WKH QHZ WHUULCWRULDOC
7KH 7UHDW\ Rl *XDGDEAMSHL 1cnnip (YH
HQGLQJ WKH OH[LFDQ :D U{4
ORUPRQ 6DLQWV ZKR KD
WKH IURQWLHU ZLOGHUQ
DIJDLQ ZLWKLQ WKH GRPD
JRYHUQPHQW )RU D VK|«
<RXQJ KDG HVWDEOLVKH
JRYHUQPHQW ZLWK D VW,
WKH FKXUFK LQ WKH YDl %
+RZHYHU WKH SDVVDJH

PDQ DUP\
DQG DFFRPSDC
WHDPVWHUV DQ
IROORZHUV PDG
ZD\ WR 8WDK \
ZHUH YDULRXV R
DLUHG FRQFH
%XFKDQDQYV D
*HRUJLD 6HQ
5REHUW 7RRPEV
'$V WR WKH OR
ZDU LW LV QF
D IDFW &RQJ

WKH HQDFWPHQW RI &
$FW RI ZKLFK HVWDE}S
SULQFLSOH RI VTXDWW H %
LQ PDQ\ TXDUWHUV RI WE
WKH FKXUFK DQG WKH IH A S e ZKLFK DORQH K
FURVVURDGV RI PLOLWDU\ FRQIUR®W RONV" LQ (FKR &DRARQ WR PDNE

'HQLHG VWDWHKRRG KRPH UWWRFHWHY ¥pfy@GpHFLDO &RODHFRMRWQVSRNF

WHG

EHFDXVH RI UHSRUWV EHLQJ FLUFXOD LOQ LW LV YHU\ F
‘DVKLQJWRQ ' & IURP D KDQGIX R|(3<QZDQ§WHG "JDE;@R%%VV RXU F
ERBRHIRQEXD L I WULE‘%,F&E'UOH)E\A

o)
RI¢FLDOV RI WKH DEXVH RI SRzHBP
SUDFWLFH DPRQJ WKH 6DLQWYV <@i&®
VWLIIHQHG WKH KHDUWV DQG PLQGYP
JURP :DVKLQJWRQ ' & WHUULWRUPD
%HUQKLVHO REVHUYHG WKDW JRYRUO '%'ﬁ't&a
E\ WKH UHSRUWYV IURP 8WDK 337KRIWHR
ZLVGRP RI WKH QDWLRQ LQ UHJDUXGI 4P R
PRVW SURIRXQG ~ %HUQKLVHO ZUR
&RQFHUQHG ZLWK WKH SROLWLFﬁgHHg}%
RI VWDWHKRRG EHLQJ DFKLHYHG E\HWR
1HZ <RUN PWBIBIGG :RXOG VTIXDWWHU YRYY
WKH ORUPRQ VDLQWYV VWDWHKRRYKHRE
VIXDWWHU VRYHUHLJQW\ FRYHU WK \TxH
1HZ <RUN HGRPWNRULDOL]HG 37KH\
KDYH EHHQ IRQG RI DVVHUWLQJ OD
WR DGPLW QHZ 6WDWHV ZLWKRXWo
GRPHVWLF LQVWLWXWLRQV ,I W
PXVW DOVR EH WUXH FRQFHUQL§\Q§R%%JVM'|§H Q
H[FOXGHG XSRQ DQ\ WKHRU\ RI SRAHK R
DXWKRUL]JH WKH H[FOXVLRQ RI DQV¥ BHZV&ad-&¥H Eeiv b Q-
7KH SROLWLFDO XQUHVW LQ 8sWh G
RYHU VTXDWWHU VRYHUHLJQW\ IRUPHE
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$SULO

ORUPRQ +LVWRU\ $

EH IXOO\ UHVROY RW K @QMz@SDSHUV TXRWDWLRQ D
DIWHU WKH 4KWXXDLRRH

Rl WKH ODQLIHMRR 5 +DIHQ DQG $QQ7KH+BWDK
WKH DFKLHYHRBHGWWRRQ $ 'R FXPHIHQIEWD\O
VWDWHKRRG g DQSG WKH $UWKXU + &ODUN &R
6HQDWH KHDULQWH QWIRQ GKHDEM® K ([SHGLWLRQ
VHDW FKXUFKgD3RWBWWOHBWH 5HSRUW 3 DWW
DQG QHZO\ GRHFWHEV s

6HQDWRU SHHXMRRRARE LQ 0L OBMRIG B PRIRIW ESRV WO
6PRRWTV HORIFWG ROOVDK 6 WDWH 8QLYHUVLW)\
FKDOOHQJHG 8 eVNKHIQDWH 5HSRUW 3DUW
PRUDO DQG BRRWWLFDI WKH 6HQDWH RI WKH 80Q

VHQVLELOLW\ RI" PRERQIWHVV S
LQ WKH 8 6 GHK@IWIG LBHGIKGUGRRDROW
DQG HOVHZKHUH 2Q

-DQXDU\

WKH 8 6 6HQDWH

DXWKRUL]JHG LWVHOI 3WR

%ULJKDP <RXQJ
&RXUWHV\ %<8 6SHFL

BHER PR B

6PRRW WR D
6HQDWH DV 6HQDWRU | URIPQW K@
ZDQWHG WR DFFRPSOLVK ZKDW WK
GRQH D IHZ \HDUV HDUOLHU GHQ\
VHDW

2SLQLRQV IRU DQG DJDLQVW W
PDQ\ 7IKHNHV BBHQWHY\GMDQBEWNHG
6PRRW VLW LQ WKH 6HQDWH" C<H
WKH 8QLWHG 6WDWHV« +H LV WKH
ZRXOG QRW EH WROHUDWHG DQ\Z
DQRWKHU RI PDQ\ ZKR VSRNH EH
SWKH ORUPRQ DXWKRULWLHV FRQ
ZKRVH REMHFW LV WR VHW DVLGH
ZKHQ LQ WKHLU MXGJPHQW VXFK

ZKLFK WKH\ RZH WR WKBRXKW K $RNH )
'X%RLV FULWLFV VDLG

6HQDWRU )UHG 7

0+% $ZzDUGYV

H ORUPRQ +LVWRU\ $VVRFLD

WR WKUHH \HDUV 7KHVH LQFO
ERRNV DUWLFOHY DQG VWXGH
VLUH WR VHUYH LQ WKHVH RU

LGHQWLI\ WKH DUHD LQ ZKLFK \
ZLWK VXEPLVVLRQ RI \RXU UHV
([HFXWLYH 'LUHFWRUV RI WKH 0
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&ERPPLWWHHYV L]\:./GI_<

LRC

WHHYVY ZKLFK VHUYH WKH QHHGV RI

%r\
i
%Q%:

LHV

SWKH ORUPRQ DXWKRULWLHYV

FRQVWLWXWH D EDQG RI FRQVSLU
DQG QXOOLI\ WKH ODZV RI WKH O
ODZV DUH LQ FRQALFW ZLWK WKH
VXEVHUYLHQW WR WKH FKXUFK« ~

6PRRWJV UHVSRQVH WR KLV FI
REOLJDWLRQ WR DQ\ FKXUFK RU
LQ DQ\ ZD\ LQWHUIHUHV ZLWK P\
DIIDLUV WR P\ FRXQW\ DQ DOOH
JODGO\ JLYH ~

OHPEHUV RI WKH 8 6 6HQDWH H
WR WZHQW\ HLJKW QRW WR GHQ\ \
VHDW )RU WKH QDWLRQ WKH OR(
WR UHVW WKH *0RUPRQ SUREOHP
6 6HQDWH IRU WKLUW\ \HDUYV
LQAXHQFH LQ WKH QDWLRQDO 5H$
6HQDWH

(QGQRWHV
4XRWHG LQ 5LFKDUG ' 3ROO 37K
1IDWLRQDO 3ROLWSWDK +LVWRULF
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LDWLRQ LV DQ LQGHSHOQ
]JDWLRQ GHGLFDWHG WR WKH
'Rl DOO DVSHFWV RI ORUPRQ
KR DUH LQWHUHVWHG LQ WKH
YH RI UHOLJLRXV DI¢OLDWLRQ
UOG ORFDWLRQ :H SURPRWH
)DUO\ UHVHDUFK FRQIHUHQFHYV
/



0+% (([HFXWLYH 'LUHFWRU 3RVLWLRQ

DUU\ DQG $OHQH .LQJ ZLOO VRRQ EH UHWLULQJ DV ([HFXWLYH

'LUHFWRUV Rl 0+$ )RU WKRVH ZKR PD\ EH LOQWHUHVWHG
LQ DSSO\LQJ WKH IROORZLQJ LV D GHVFULSWLRQ RI WKH ([HFXWLYH
'LUHFWRU SRVLWLRQ

7KH ([HFXWLYH 'LUHFWRU RI WKH ORUPRQ +LVWRU\ '$V
VRFLDWLRQ 0+$ LV DSSRLQWHG E\ WKH 3UHVLGHQW DQG DS
SURYHG E\ WKH &RXQFLO 7KH WHUP RI'RI¢FH LV WKUHH \HDUV
DOWKRXJK VDLG WHUP FDQ EH H[WHQGHG IRU DGGLWLRQDO WKUHH
\HDU WHUPV DW WKH GLVFUHWLRQ RI'WKH &RXQFLO"  7KH 'LUHFWRU
LV WR EH WKH FROOHFWLYH PHPRU\ RI 0+$ E\ PDLQWDLQLQJ DOO
RUJDQL]DWLRQDO PHPEHUVKLS DQG ¢QDQFLDO ¢OHV UHFRUGV
DQG FRUUHVSRQGHQFH 7KH SHUVRQ £OOLQJ WKLV SRVLWLRQ
VKRXOG EH FRPSXWHU OLWHUDWH DQG GHPRQVWUDWH D VNLOOHG
SUR¢(FLHQF\ LQ ZRUG SURFHVVLQJ ¢QDQFLDO PDQDJIHPHQW
GDWDEDVH SURJUDPV DQG WKH RSHUDWLRQV RI"HOHFWURQLF PDLO
DQG ZHEVLWH PDQDJHPHQW 7KH ¢QDQFLDO LQWHJIULW\ RI WKH
RUJDQL]DWLRQ LV WR EH PDLQWDLQHG E\ WKH ([HEXWLYH "L
UHFWRU E\ SRVVHVVLQJ D KLJK OHYHO RI' GHWDLOHG NQRZOHGJH
DQG WHFKQLFDO VNLOOV ZLWK ¢(¢QDQFLDO UHSRUWV 'EXGJHWYV
LQYHVWPHQWY WD[ UHWXUQV DQG LQ QHJIJRWLDWLQJ FRQWUDFWYV
DQG DJUHHPHQWY IRU FRQIHUHQFH VLWHYV IDFLOLWLHV VHUYLFHV
HTXLSPHQW DGYHUWLVHUV DQG H[KLELWRUYV

7KH FDQGLGDWH PXVW KDYH WKH DELOLW\ WR FRQFHLYH DQG H|
HFXWH VXFFHVVIXO FRQIHUHQFHV ZLWK VSHDNHUV WRXUV DZDUGYV
DQG H[KLELWRUV B5HTXLUHG SHRSOH VNLOOV LQFOXGH ZRUNLQJ
ZLWK DQG FRRUGLQDWLQJ WKH UHVSRQVLELOLWLHV DFWLYLWLHV DQ
REMHFWLYHV RI WKH &RXQFLO PHPEHUV DQG RI¢FHUV WR DVVXUH D
VPRRWK DQG HI(FLHQWO\ UXQ RSHUDWLRQ WR ZRUN FRPPXQL
FDWH FRUUHVSRQG ZLWK DQG WDNH FDUH RI' WKH QHHGV RI 0+$
PHPEHUV WKHUHE\ PDLQWDLQLQJ DQ LQIRUPHG JURZLQJ DQG
OR\DO PHPEHUVKLS EDVH DQG ZLWK VNLOO DQG GLSORPDF\ UHS
UHVHQW 0+$ LQ WKH SXEOLF DUHQD 7KH ([HEXWLYH "LUHFWRU
LV D YRWLQJ PHPEHU RI WKH &RXQFLO DQG LV WR JLYH UHSRUWYV
DQG PDNH UHFRPPHQGDWLRQV WR WKH RI¢(¢FHUV DQG &RXQFLO RQ
KLV KHU GXWLHV UHVSRQVLELOLWLHV DQG DFWLYLWLHV DV LGHQWL¢
LQ WKH %\ODZV Rl WKH RUJDQL]DWLRQ &RXQFLO DQG 3UHVLGHQWLDO
GLUHFWLYHV LQ NHHSLQJ ZLWK WKH OLVVLRQ DQG 9LVLRQ 6WDWH
PHQWV RI 0+$

$00 DSSOLFDQWV IRU WKLV SRVLWLRQ VKRXOG VXEPLW WKHLU
QDPH DQG TXDOL¢FDWLRQV WR 'RQDOG 4 &DQQRQ &KDLU RI
0+$7V 6HDUFK &RBRIODWBBFDWRQ#E\X HGX
4XHVWLRQV DERXW WKH SRVLWLRQ FDQ EH DGGUHVVHG E\ FDOO
LQJ /DUU\ RU $OHQH .LQJ RU E\ HPDLO DW
NODUU\#FRPFPWWRIHWVLRQDO VWLSHQG LV SDLG E\
0+$ IRU WKHVH VHUYLFHVY FRPPHQVXUDWH ZLWK H[SHULHQFH
DQG TXDOL,FDWLRQV Rl WKH DSSOLFDQW :KLOH LW LV QRW UHTXLUHG
WKH SRVLWLRQ LV VXLWHG IRU DQ ROGHU SHUKDSV UHWLUHG FRXSOI
7KH WLPH FRPPLWPHQW YDULHV WKURXJKRXW WKH \HDU :LQWHU
DQG VSULQJ PRQWKY DUH WKH PRVW DFWLYH PRQWKV ZLWK VXP
PHU PRQWKY UHTXLULQJ OHVV RI D WLPH FRPPLWPHQW

7KH VHOHFWHG SHUVRQ V ZLOO WUDLQ ZLWK /DUU\ $OHQH
.LQJ WKURXJK WKH FRQIHUHQFH LQ 0D\ DQG WKHQ RI
(FLDOO\ WDNH RYHU LQ -XQH




DPO#DPO RQIRIUQUXEPLVVLRQ LG
2Q0\ HOHFWURQLF VXEPLVVLRQV ZLOO E
HQWUWXWRLVVLRQV#L UURRAWXPZROO® EH
$XIXVW

KWWS 77z
HXURPRUPRQVWXGVHAHERRWH ZLOO VHUYH

JDWKHU DQG VKDUH LQIRUPDWLRQ DERXW
UHODWHG WR (XURSH $VVRFLDWHG ZLWK

IRU LOIRUFDWHRZDWKEDOLQRQYLWH \RX WR
LY WKLV LQLWLDWLYH WR DQ\ H[WHQW
‘H ZLOG “H KROGLQJ RXU ¢UVW FROQI
(Q1ODQG $ FDOO IRU SDSHUV ZLOO E

&RQWDFW 5RQDQ iRU FDOO IRU



