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/͕�^ƚĞƉŚĞŶ�tĂǇŶĞ�:ŽŚŶͲ

ƐŽŶ͕�ǁĂƐ�ďŽƌŶ�ŽŶ�DŽŶͲ

ĚĂǇ͕�KĐƚŽďĞƌ�ϮŶĚ͕�ϭϵϱϬ�

Ăƚ�ϴ͗ϬϬ�ŽΖĐůŽĐŬ�ŝŶ�WĂƌŬͲ

ůĂŶĚ�DĞŵŽƌŝĂů�,ŽƐƉŝƚĂů�ƚŽ�Dƌ͘ �ŝůůǇ�ZŽǇ�:ŽŚŶƐŽŶ�ĂŶĚ�DƌƐ͘ >ŽŝƐ�

,ĞůĞŶ�tŚŝƩĞŶďƵƌŐ�:ŽŚŶƐŽŶ͘��DǇ�ĨĂŵŝůǇ�ůŝǀĞĚ�ŽŶ��ůǁĂǇŶĞ�^ƚƌĞĞƚ�

ŝŶ�^ŽƵƚŚĞĂƐƚ��ĂůůĂƐ͘��tĞ�ƐŽŽŶ�ŵŽǀĞĚ�ƚŽ�WĞŶĞůŽƉĞ�^ƚƌĞĞƚ�ďǇ�ƚŚĞ�

&Ăŝƌ�'ƌŽƵŶĚƐ͘��dŚĞ�ĨĂŵŝůǇ�ƐƚĂƌƚĞĚ�ĂƩĞŶĚŝŶŐ�^ŬǇůŝŶĞ��ĂƉƟƐƚ�

ĐŚƵƌĐŚ͕�ĂŶĚ�/�ǁĂƐ�ĂůǁĂǇƐ�ŝŶ�ĐŚƵƌĐŚ͘��tĞ�ƚŚĞŶ�ŵŽǀĞĚ�ƚŽ��ǀĞŶƵĞ�

/�ŝŶ�ƚŚĞ�KĂŬ��ůŝī�ĂƌĞĂ�ŽĨ��ĂůůĂƐ�ĂŶĚ�ŽƵƌ�ĐŚƵƌĐŚ�ǁĂƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�

ƚŚĞ�ƐƚƌĞĞƚ͘��DĞ�ĂŶĚ�WĂƵů�ǁŽƵůĚ�ƌŝĚĞ�ŽƵƌ�ƚƌŝĐǇĐůĞƐ�ƚŽ�ĐŚƵƌĐŚ�ĂŶĚ�

ŚŝĚĞ�ƚŚĞŵ�ŝŶ�ƚŚĞ�ďƵƐŚĞƐ�ƵŶƟů�ƐĞƌǀŝĐĞƐ�ǁĞƌĞ�ŽǀĞƌ͘��/�ůĞĂƌŶĞĚ�

ƐŽŵĞƚŚŝŶŐ�ŶĞǁ͕�ƐŽŵĞ�ƉĞŽƉůĞ�ǁĞƌĞ�ŶŽƚ�ƚŽ�ďĞ�ƚƌƵƐƚĞĚ͘��tĞ�

ŵŽǀĞĚ�ƚŽ�ƚŚĞ�WůĞĂƐĂŶƚ�'ƌŽǀĞ�ĂƌĞĂ�ŽĨ��ĂůůĂƐ�ŽŶ��ƵĐŬĞǇĞ�^ƚƌĞĞƚ�

ĂŶĚ�/�ĂƩĞŶĚĞĚ��ĞŶũĂŵŝŶ�,ĂƌƌŝƐŽŶ�DĂĐŽŶ��ůĞŵĞŶƚĂƌǇ͘��tĞ�ďĞͲ

ŐĂŶ�ĂƩĞŶĚŝŶŐ�ƚŚĞ�>ĂŬĞ�:ƵŶĞ��ĂƉƟƐƚ��ŚƵƌĐŚ�ǁŚĞƌĞ�Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�

ϴ�/�ůĞƚ�:ĞƐƵƐ�ŝŶƚŽ�ŵǇ�ŚĞĂƌƚ͘��/�ƚŚŝŶŬ�/�ĂƩĞŶĚĞĚ�ĞǀĞƌǇ�sĂĐĂƟŽŶ�

�ŝďůĞ�^ĐŚŽŽů�Ăƚ�ĂŶǇ�ĐŚƵƌĐŚ�/���ĂƩĞŶĚĞĚ͘��/�ĂůƐŽ�ƌĞŵĞŵďĞƌ�ŐĞƫŶŐ�

ŵǇ�ďƵƩ�ƚŽƌĞ�ƵƉ�Ă�ůŽƚ�Ăƚ�ƐĐŚŽŽů --�ůŝŬĞ�ƚƌǇŝŶŐ�ƚŽ�ŬŝƐƐ�Ă�Őŝƌů�ŝŶ�ƚŚĞ�

ĮƌƐƚ-ŐƌĂĚĞ�ƚŽŝůĞƚ�ĂŶĚ�ďŽƵŶĐŝŶŐ�Ă�ƐŵĂůů�ŬŝĚ�ŽŶ�ƚŚĞ�ƚĞĞƚĞƌ�ƚŽƩĞƌ�

ŝŶƚŽ�ƚŚĞ�ƚƌĞĞƐ͘��/�ǁĂƐŶΖƚ�ƚŚĞ�ƐŵĂƌƚĞƐƚ�ŬŝĚ�ĂƌŽƵŶĚ͕�/�ƉƌĞĨĞƌƌĞĚ�

ŐŽŝŶŐ�ƚŽ�ƚŚĞ�ĐƌĞĞŬ�ĂŶĚ�ĐĂƚĐŚŝŶŐ�ƐŶĂŬĞƐ�ĂŶĚ�ƚĂĚƉŽůĞƐ�ƚŽ�ŚŽŵĞͲ

ǁŽƌŬ͘���ŌĞƌ�ĂďŽƵƚ�ƚǁĞŶƚǇ�ƉĂĚĚůŝŶŐƐ�ĨƌŽŵ�Dƌ͘ ^ŵŝƚŚ͕�/�ŐƌĂĚƵĂƚͲ

ĞĚ�ƚŽ�&ƌĞĚƌŝĐŬ�&ƌĂŶŬůŝŶ�&ůŽƌĞŶĐĞ�:ƵŶŝŽƌ�,ŝŐŚ͘��dŚĞ�ƐŝŐŶŝĮĐĂŶƚ�

ĞǀĞŶƚƐ�ǁĞƌĞ�ŵǇ�ĮƌƐƚ�ĚĂŶĐĞ͕�ƚŚĞ�ĚĞĂƚŚ�ŽĨ�:͘&͘<͕͘�ƌĞĂĚŝŶŐ�ŵǇ�ĮƌƐƚ�

ďŽŽŬ�;'ƌĞĂƚ��ǆƉĞĐƚĂƟŽŶƐͿ͕�ŵǇ�ĮƌƐƚ�ůŽǀĞ͕�>ŝŶĚĂ�DĂǇĞƐ͕�ĂŶĚ�ĮƌƐƚ�

ǀĞŚŝĐůĞ͕�Ă�ďŝĐǇĐůĞ͘��tĞ�ĂƩĞŶĚĞĚ�ƐĞǀĞƌĂů�ĐŚƵƌĐŚĞƐ͕��ƌƵƚŽŶ�dĞƌͲ

ƌĂĐĞ����ǁŚĞƌĞ�/�ƐƵƌƌĞŶĚĞƌĞĚ�ƚŽ�ƚŚĞ�ŵŝŶŝƐƚƌǇ͕��ŽƌŝŶƚŚ����ĂŶĚ�

,ŝĐŬŽƌǇ�dƌĞĞ���͘���ŌĞƌ�ƚŚƌĞĞ�ǇĞĂƌƐ�ĂŶĚ�ďǇ�ƚŚĞ�ƐŬŝŶ�ŽĨ�ŵǇ�ƚĞĞƚŚ͕�

/�ĂƩĞŶĚĞĚ�,ĞŶƌǇ�'ƌĂĚǇ�^ƉƌƵĐĞ͘��/�Ăŵ�ĂŶ��ƉĂĐŚĞ�ŶŽƚ�Ă�tŽůĨ͘��/�

ďŽƵŐŚƚ�ŵǇ�ĮƌƐƚ�ĐĂƌ͕�Ă�ƌĞĚ�ZŽĂĚ�ZƵŶŶĞƌ͕�/�ĂďĂŶĚŽŶĞĚ�ŵǇ�ůŽǀĞ�

ůŝĨĞ͕�ĂŶĚ�ĨŽƌ�ƐŽŵĞ�ŽĚĚ�ƌĞĂƐŽŶ�ƚŽŽŬ�ƵƉ�ƚŚĞ�ƉƵƌƐƵŝƚ�ŽĨ�

ŬŶŽǁůĞĚŐĞ͘�����������/�ĚŝĚŶΖƚ�ŵĂŬĞ��ΖƐ�Žƌ��ΖƐ͕�ďƵƚ�/�ǁĂŶƚĞĚ�ƚŽ�ŐƌĂĚͲ

ƵĂƚĞ͘��DǇ�ĨƌŝĞŶĚƐ�ŝŶ�ƐĐŚŽŽů�Ăƚ�ƚŚŝƐ�ƟŵĞ�ǁĞƌĞ�^ƚĞǀĞ��ŽŶůĞǇ͕�:ĞƌƌǇ�

�ƵƌƌŝŶ͕��ƵďƌĞǇ�,ĞĂůĚ͕��ĞŶŶŝƐ�WƌŝŶĐĞ͕�ĂŶĚ�WĞƚĞ͕�ĂůƚŚŽƵŐŚ�/�ĚŝĚŶΖƚ�

ŚĂŶŐ�ŽŶ�ƚŚĞŝƌ�ƐůĞĞǀĞ͘��/�ǁĂƐ�ĂƩĞŶĚŝŶŐ��ĞƚŚĂŶǇ����ĂƉƟƐƚ��ŚƵƌĐŚ�

ĂŶĚ�ŝŶǀŽůǀĞĚ�ŝŶ�Ă�ƉƵƉƉĞƚ�ŵŝŶŝƐƚƌǇ͘��/ƚ�ǁĂƐ�Ăƚ��ĞƚŚĂŶǇ�/�ƐƵƌƌĞŶͲ

ĚĞƌĞĚ�ƚŽ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ĂŶĚ�ůŝĐĞŶƐĞĚ�ƚŽ�ƉƌĞĂĐŚ�ƚŚĞ�ŐŽƐƉĞů͕�ǁŚŝĐŚ�/�

ǁĂƐ�ĂůƌĞĂĚǇ�ĚŽŝŶŐ͘��/�ǁĂƐ�ƐƟůů�ďĞůŽǁ�ƉĂƌ�ƚŽ�ŐŽ�ƚŽ�ĐŽůůĞŐĞ͕�ƐŽ�/�

ƚŽŽŬ�ƌĞŵĞĚŝĂů�ĐůĂƐƐĞƐ�Ăƚ��ů��ĞŶƚƌŽ�:�͘��/�ǁĂƐ�ĐƵƚ�ƐŚŽƌƚ�ǁŚĞŶ�/�

ƌĞĐĞŝǀĞĚ�Ă�ůĞƩĞƌ�ĨƌŽŵ�ŵǇ�ĨĂǀŽƌŝƚĞ�hŶĐůĞ͘͘͘͘^Ăŵ͘��/Ŷ�ƚŚĞ�ĚƌĂŌ�/�

ǁĂƐŶΖƚ�ĚƵĞ�ƚŽ�ďĞ�ĐĂůůĞĚ͕�ďƵƚ�ƚŚĞǇ�ƐƚĂƌƚĞĚ�Ă�ŶĞǁ�ƐǇƐƚĞŵ�ĐĂůůĞĚ�

ƚŚĞ�ůŽƩĞƌǇ͕�ĚŽĞƐŶΖƚ�ĮŐƵƌĞ͕�/�ǁĂƐ�ĨŽƵƌƚŚ�ŝŶ�ůŝŶĞ�ƚŽ�ďĞ�ĐĂůůĞĚ͘��

dǁŽ�ǁĞĞŬƐ�ůĂƚĞƌ�/�ǁĂƐ�ŝŶ�ƚŚĞ��ƌŵǇ͘��/�ĂƩĞŶĚĞĚ�sŝĞƚŶĂŵ�hŶŝǀĞƌͲ

ƐŝƚǇ�ǁŝƚŚ�Ă�'ƌĂĚĞ���ĞĚƵĐĂƟŽŶ͕�ĂŶĚ�ĂƐ�'ƵŵƉ�ǁŽƵůĚ�ƐĂǇ͕�ΗƚŚĂƚΖƐ�

Ăůů�/�ŚĂǀĞ�ƚŽ�ƐĂǇ�ĂďŽƵƚ�ƚŚĂƚ͘Η��/�ĐĂŵĞ�ďĂĐŬ�ƚŽ��ĂůůĂƐ�ĂŶĚ�ĂƩĞŶĚͲ

ĞĚ��ĂƐƞŝĞůĚ�:�͘��/�ũŽŝŶĞĚ�ƚŚĞ��ĂƉƟƐƚ�^ƚƵĚĞŶƚ�hŶŝŽŶ͕�ƌĞĐĞŝǀĞĚ��ΖƐ�

ĂŶĚ��ΖƐ͕�ĂŶĚ�ŐƌĂĚƵĂƚĞĚ�ǁŝƚŚ�ϲϲ�ŚŽƵƌƐ͘��/�ƚŚĞŶ�ĂƩĞŶĚĞĚ��ĂůůĂƐ�

�ĂƉƟƐƚ��ŽůůĞŐĞ�;hŶŝǀĞƌƐŝƚǇͿ͘��/���ŵĂũŽƌĞĚ�ŝŶ�ƌĞůŝŐŝŽŶ�ĂŶĚ�ƉŚŝůŽƐŽͲ

ƉŚǇ͘��KƚŚĞƌ�ĐƵƌƌŝĐƵůƵŵ�ǁĂƐ͖�ŐĂŵĞƐ�ŽĨ�ƌŝƐŬ͕�ĐĂƌĚƐ͕�ƐůŝĚŝŶŐ�ĚŽǁŶ�

ƚŚĞ�ŚŝůůƐ�ŽŶ�ĐĂƌĚďŽĂƌĚ͕�ĂŶĚ�ƐŶŝƉĞ�ŚƵŶƟŶŐ͘��/�ǁĂƐ�ĂƩĞŶĚŝŶŐ�

EŽƌƚŚƐŝĚĞ��ĂƉƟƐƚ��ŚƵƌĐŚ�ǁŚĞŶ�/�ǁĂƐ�ŽƌĚĂŝŶĞĚ�ŝŶƚŽ�ƚŚĞ�ŵŝŶŝƐͲ

ƚƌǇ͘��/�ďĞŐĂŶ�ƚŽ�ĂƩĞŶĚ�^ŽƵƚŚǁĞƐƚĞƌŶ��ĂƉƟƐƚ�dŚĞŽůŽŐŝĐĂů�^ĞŵŝͲ

ŶĂƌǇ͘��/�ǁĂƐ�ƉƌĞĂĐŚŝŶŐ�ŝŶ�ƐŵĂůů�ĐŚƵƌĐŚĞƐ͕�ĚŽŝŶŐ�ZĞǀŝǀĂůƐ�ĂŶĚ�

ŐŽŝŶŐ�ŽŶ�DŝƐƐŝŽŶ�dƌŝƉƐ�ǁŚĞŶ�/�ŵĞƚ��ĞďŽƌĂŚ�^ƵĞ�tŝƐůĞǇ�ĂŶĚ�ǁĞ�

ǁĞƌĞ�ŵĂƌƌŝĞĚ�ŝŶ�ϭϵϴϰ͘��/�ĂĚŽƉƚĞĚ�ŚĞƌ�ƚŚƌĞĞ�ĐŚŝůĚƌĞŶ�tŝůůŝĂŵ�

:ŽƐĞƉŚ�;�:Ϳ�dŝīĂŶǇ��ĂŶŝĞůůĞ�ĂŶĚ��ĂƌŽŶ��ƌƵĐĞ͘���ŶĚ�ŝŶ�ϭϵϴϱ�ǁĞ�

ĐŽŶĐĞŝǀĞĚ�dŝŵŽƚŚǇ�<ĞǇƚŚ͘��,ŽǁĞǀĞƌ͕�ĂƐ�ůŝĨĞ�ĚĞŵĂŶĚƐ͕�ŶŽƚŚŝŶŐ�

ůĂƐƚƐ�ĨŽƌĞǀĞƌ�ĂŶĚ�ŝŶ�ϭϵϵϭ�ǁĞ�ĚŝǀŽƌĐĞĚ͘��/�ĞŶĚĞĚ�ŵǇ�ƉƵƌƐƵŝƚ�ĨŽƌ�

ƚŚĞ�ƉƵůƉŝƚ͘��/�ƐƟůů�ƐĞƌǀĞĚ�ŵǇ�'ŽĚ͕�ďƵƚ�ŝŶ�Ă�ĚŝīĞƌĞŶƚ�ĚŝƌĞĐƟŽŶ͘��

DǇ�ĨĂŝƚŚ�ŐƌĞǁ�ƐƚƌŽŶŐĞƌ�ĂŶĚ�ŵǇ�ůŽǀĞ�ĨŽƌ�Śŝŵ�ďĞĐĂŵĞ�ĐůŽƐĞƌ͘��

&Žƌ�ϭϴ�ǇĞĂƌƐ�/�ǁŽƌŬĞĚ�Ăƚ�ƚŚĞ��ĂůůĂƐ��ŽƵŶƚǇ�^ŚĞƌŝīΖƐ��ĞƉĂƌƚͲ

ŵĞŶƚ͘��DǇ�ŚŽƵƌƐ�ĚƌĞǁ�ŵĞ�ĂǁĂǇ�ĨƌŽŵ�ĂƩĞŶĚŝŶŐ�ĐŚƵƌĐŚ͕�ďƵƚ�ŶŽƚ�

ŵǇ��ŝďůĞ͘��/�ǁƌŽƚĞ�ĂŶ�ĂƉŽůŽŐĞƟĐ�ǁŽƌŬ�ĐĂůůĞĚ͕�ΗtŚĞƌĞ�ĚŝĚ�ŝƚ�Ăůů�

ďĞŐŝŶ͘Η��/�ŚŽƉĞ�ǇŽƵ�ĂƐŬ�ĨŽƌ�ŝƚ�ĂŶĚ�ƌĞĂĚ�ŝƚ͘��dŚĞ�ůĂƐƚ�ƉĂƌƚ�ŽĨ�ŵǇ�

ůŝĨĞ�/�������ĚĞĚŝĐĂƚĞĚ�ƚŽ�ŚĞůƉŝŶŐ�ŽƚŚĞƌƐ�ǁŚĞƚŚĞƌ�ĮŶĂŶĐŝĂůůǇ͕�ƐƉŝƌŝƚͲ

ƵĂůůǇ͕�Žƌ�ƐŽĐŝĂůůǇ͘���Ɛ�:ĞƐƵƐ�ŐĂǀĞ�ŚŝŵƐĞůĨ͕�/�ďĞŐĂŶ�ƚŽ�ŐŝǀĞ�ŵǇƐĞůĨ͘��

/�ǁĂƐŶΖƚ�ƉĞƌĨĞĐƚ�ŶŽƌ�ƐŝŶůĞƐƐ͕�ũƵƐƚ�ŚƵŵĂŶ�ƐĂǀĞĚ�ďǇ�Ă�ĚŝǀŝŶĞ�^ĂǀŝŽƌ�

ǁŚŽ�ŝƐ�:ĞƐƵƐ��ŚƌŝƐƚ͕�>ŽƌĚ�ŽǀĞƌ�ŵǇ�ƐŽƵů͘��/�Ăŵ�ǁŝƚŚ�ŵǇ�ĨĂƚŚĞƌ�

�ŝůůǇ�ZŽǇ�:ŽŚŶƐŽŶ͕�ŵǇ�ŵŽƚŚĞƌ�>ŽŝƐ��,ĞůĞŶ�:ŽŚŶƐŽŶ͕�ŵǇ�ƐŝƐƚĞƌ�

>ŝŶĚĂ��ĂƌůĞŶĞ�:ŽŚŶƐŽŶ��ůĂǇ͕�ŵǇ�ďƌŽƚŚĞƌƐ��ƌŶŝĞ�WĂƵů�:ŽŚŶƐŽŶ͕�

ĂŶĚ�DĂƌŬ��ůĂŶ�:ŽŚŶƐŽŶ͘���ŶĚ�ƚŽ�:ŽŚŶ�ĂŶĚ�dŚŽŵĂƐ�ǁŚŽ�ĂƌĞ�ƐƟůů�

ŝŶ�ƚŚĞ�ǁŽƌůĚ͕�/�ůĞĂǀĞ�ǁŝƚŚ�ŵǇ�ƉĞĂĐĞ͘��&ĂŵŝůǇ�ŵĞŵďĞƌƐ͕�ĨƌŝĞŶĚƐ͕�

ďƌŽƚŚĞƌƐ�ĂŶĚ�ƐŝƐƚĞƌƐ�ďŽƌŶ�ŽĨ�'ŽĚ�ĚŽ�ŶŽƚ�ƐŽƌƌŽǁ͕�ďƵƚ�ƌĞũŽŝĐĞ͕�ĨŽƌ�

/�ŚĂǀĞ�ŐŽŶĞ�ŚŽŵĞ͘��WƌĂŝƐĞ�ďĞ�ƚŽ�'ŽĚ�ƚŚĞ�&ĂƚŚĞƌ͕�ƚŽ�ƚŚĞ�^ĂǀŝŽƌ�

:ĞƐƵƐ��ŚƌŝƐƚ�ĂŶĚ�ƚŚĞ�ŵŽƐƚ�,ŽůǇ�^Ɖŝƌŝƚ�ŽŶ�ǁŚŽŵ�/����������ƌĞƐŝĚĞ͘͘͘͘͘͘�� 

/�ůŽǀĞ�ǇŽƵ�Ăůů͘ 

6WHSKHQ�:D\QH�-RKQVRQ 
2FWREHU��QG�������-�)HEUXDU\��������� 

(DVW-)RUN�7ULQLW\�&KDSWHU��� 9ROXPH���,VVXH�� 
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+LVWRU\�RI�WKH�&RORU�
*XDUG�–�3DUW�7ZR 
 
:+$7�,6�7+(�1$7,21$/�
62&,(7<�6$5�&2/25�
*8$5'" 

7KH�1DWLRQDO�6RFLHW\�6$5�
&RORU�*XDUG�LV�PDGH�XS�RI�WKRVH�&RPSDWULRWV�
ZKR�SDUWLFLSDWH�LQ�6$5 

PHHWLQJV�DQG�HYHQWV�SURSHUO\�XQLIRUPHG�DV�HL�
WKHU�&RQWLQHQWDO�6ROGLHUV�RU�0LOLWLDPHQ��RU�DWWLUHG�
DV 

5HYROXWLRQ-HUD�FOHUJ\PHQ� 

7KHVH�PHQ�VHHN�WR�YLVLEO\�SURPRWH�WKH�VWDWHG�
REMHFWLYHV�RI�WKH�6$5�ZKLFK�DUH�GHFODUHG�WR�EH�
+LVWRULFDO� 

3DWULRWLF�DQG�(GXFDWLRQDO��7KHUHIRUH��LW�LV�LP�
SRUWDQW�WKDW�D�5HYROXWLRQDU\�:DU�XQLIRUPHG�&RO�
RU�*XDUG 

ILHOGHG�E\�WKH�6$5�WR�EH�KLVWRULFDOO\�FRUUHFW�VR�
DV�WR�QRW�FRPSURPLVH�WKHVH�REMHFWLYHV��(YHU\�
WLPH�DQ�6$5�&RORU�*XDUG�PDNHV�D�SXEOLF�DS�

SHDUDQFH��WKH�PHPEHUV�DUH�IXOILOOLQJ�DOO�WKUHH�
REMHFWLYHV��,Q�IDFW��WKH�&RORU�*XDUG�LV�RQH�RI�WKH�
PRVW�YLVLEOH�DQG�HIIHFWLYH�SXEOLF�UHODWLRQV�WRROV�
DYDLODEOH�WR�WKH�6$5� 

7RGD\��WKH�1DWLRQDO�&RORU�*XDUG�LV�WKH�PRVW�YLV�
LEOH�SXEOLF�IDFH�RI�WKH�6RQV�RI�WKH�$PHULFDQ�
5HYROXWLRQ� 

&RORU�*XDUGVPHQ�SURYLGH�DQ�HDVLO\�LGHQWLILDEOH�
DQG�FRORUIXO�IRFDO�SRLQW�DW�SDUDGHV�DQG�PHPRULDO�
HYHQWV��7KH�YDULHW\�RI�XQLIRUPV�DQG�IODJV�LQYLWH�
FKLOGUHQ��VSHFWDWRUV��DQG�SRWHQWLDO�PHPEHUV�WR�
FRPH�IRUZDUG�DQG�DVN�TXHVWLRQV�DERXW�WKH�
$PHULFDQ�5HYROXWLRQ� 

6RXUFH��166$5�&RORU�*XDUG�0DQXDO����� 

%2%�.8%,1 
&RORU�*XDUG�&RPPDQGHU� 

(DVW-)RUN�7ULQLW\�&KDSWHU��� 9ROXPH���,VVXH�� 

3UHVLGHQW�0LFKDHO�
*RRGH�&RQGXFWV�
=RRP�LQ–SHUVRQ�

0HHWLQJ� 
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7KH�(��)��7��&RORU�*XDUG�SDUWLFLSDWHG�LQ�LWV�ILUVW�HYHQW�RI�������7KH�&XE�6FRXWV�&URVVRYHU�-RXUQH\�WR�(DJOH�6FRXW��0DUFK��������� 
DW�+DUU\�0\HUV�3DUN�LQ�5RFNZHOO� &KDSWHU�3UHVLGHQW�0LFKDHO�*RRGH�SUHVHQWHG�VL[�FKDOOHQJH�FRLQV�WR�WKH�\RXQJ�6FRXWV��3DUWLFLSDQWV 

LQFOXGHG�%RE�.XELQ� :DOW�7KRPDV� 'HQQLV�9LHUOLQJ��%LOO�:DWWV��LQFOXGLQJ� %HQ 5RSHU��DQG�0LFKDHO�3KLOLSSL�ZKR�PDGH�WKLV�HYHQW�SRVVLEOH 

6$5�*UHHQYLOOH�'$5�3UHVHQWLQJ�&RORUV�IRU�����\HDU�ROG�PHPEHU � 
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-RKQ�+DPOLQ�PDNHV�D�SUHVHQWDWLRQ�RQ�6$5�PHGDOV 

'DYLG�3RZHOO�*LYHV�5HJLVWUDU·V�5HSRUW :LOO�3HUU\�*LYHV�7UHDVXUHU·V�5HSRUW 

%RE�.XELQ�*LYHV�&RORU�*XDUG�5HSRUW 

*DU\�6QRZGHQ�*HWV�(GLWRU·V�%HVW�=RRP�%DFNJURXQG�
$ZDUG 
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$OVR�3UHVHQW���7RP�9DQ�)RVVHQ�'93 

(GLWRU¶V�1RWH�� 
,I�\RX�KDYHQ¶W�DOUHDG\�SDLG��WKLV�LV�D�UHPLQGHU�WKDW�GXHV�DUH�QRZ�
GXH���,�NQRZ�PDLO�KDV�EHHQ�KLW�DQG�PLVV�WKLV�\HDU��VR�VRPH�RI�XV�
GLGQ¶W�UHFHLYH�D�UHPLQGHU���7KH�ZHEVLWH�WR�JR�WR�LI�\RX�ZDQW�WR�
SD\�RQOLQH�LV�KWWSV���WH[DVVDU�RUJ�GXHV�KWP���,W�JHWV�D�OLWWOH�WULFN\�LI�
\RX�KDYH�SRS-XS�EORFNHUV�WXUQHG�RQ���<RX�QHHG�WR�NQRZ�KRZ�WR�
WXUQ�WKHP�RII��DQG�WKH�ZHEVLWH�KDV�LQVWUXFWLRQV�IRU�VRPH�RSHUDW�
LQJ�V\VWHPV��� 

:H�KDG�D�PL[HG�PHHWLQJ�LQ�0DUFK��PHDQLQJ�LW�ZDV�D�FRPELQD�
WLRQ�RI�OLYH�DW�6RXOPDQ¶V�DQG�=RRP��VR�SLFWXUHV�ZLOO�EH�D�OLWWOH�
GLIIHUHQW�LQ�WKLV�LVVXH� 

'RQ¶W�IRUJHW��LI�\RX�KDYH�D�VWRU\�DERXW�\RXU�3DWULRW��,�ZLOO�JHW�LW�
SXEOLVKHG�LQ�WKH�QHZVOHWWHU�XQGHU�3DWULRW�6SRWOLJKW���0\�HPDLO�
DGGUHVV�LV�G�E�MDFNVRQ#DWW�QHW� 

7KH�ORFDWLRQ�IRU�WKH�(DVW�)RUN�7ULQLW\�&KDSWHU����PHHWLQJ�IRU�
$SULO�ZLOO�EH�6RXOPDQ¶V�DQG�=RRP���,W�ZLOO�WDNH�SODFH�DW������SP�
RQ�7KXUVGD\���$SULO��WK������� 

'DYLG�%��-DFNVRQ 

 

5HYROXWLRQDU\�:DU�+HURHV�
0RQXPHQW��7DUU\WRZQ�1HZ�

<RUN 
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7KH�5HJLVWUDU¶V�&RUQHU 

$SULO����� 
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