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/HVELDDBDI@ DQLVP

,Q WKH OHVELDQ IHPLQLVW VLQJHU $0O
“(YHU\ ZRPDQ FDQ EH:DWKHWELNQ/WDWHPHQW V
HQFDSVXODWHG WKH GHILQLQJ FRQFHSW RI WK
IHPLQLVW PRYHPHQW OXFK PRUH WKDQ PHUH V
EHLQJ D OHVELDQ ZDV DW WKLV WLPH D SROLW
WKH SDWULDUFKDO V\VWHP ,W ZDV DOVR D SU}
JHQGHU EDVHG FXOWXUDO UHYROXWLRQ /HVEL
RXW RI WKH IHPLQLVW PRYHPHQW DOWKRXJK W
LQLWLDOO\ FDUHIXO WR GLVWDQFH KMWVHOI RIIL
1IDWLRQDO 2UJDQL]DWLRQ IRU :RPHQ 12: FRQV
D SRWHQWLDO GHWULPHQW LQ WKHLU TXHVW W
ZRPHQ DQG ZDV IHDUIXO Rl DFNQRZOHGJLQJ WK
RI VR PDQ\ RI LWV PHPEHUVKLS DW H%HWWO HY HOGRIQL WR XKQLGHID DBIG\ | L
SUHVLGHQW Rl 12: KDV EHHQ FUHGLWHG ZLWK FDOOLMYHRIGH BIPHUJLC
PHQDF$V°D UHVSRQVH RQ 0D\ WZHQW\ ZRPHQ !HODWHU NQRZQ DV \
5DGLFDOHVELDQV ! GLVUXSWHG WKH 6HFRQG &R QJUKMYWRM LR S U\ \Y R/BIR
“/DYHQGHU OHQDFH® DQG H[SODLQLQJ LQ D PDQLIHWWR KM WKH\ ZH
LGHQWLILHG ZRPHQ ° SXWWLQJ ZRPHQ IHVUWWR LWQKWKBVWN G Y RKDW) M/KI
OHVELDQ"® DQG UHVSRQGHG ~$ OHVELDQ LV WKH URUH [SIOR®ORIRPHQ
$V D PDWWHU RI IDFW D IHZ \HDUV HDKDG HHHQKSK\VSRDOW \RH [B [SORN
WKH IHPLQLVW 9DOHULH 6RODQDV ZKR VKRW $@GKLPUKRO VQJQ RLQ L
WKH WLPHVY 6RODQDY EHFDPH D KHURLF ILJXHUNLWR BEQREZQ WKLYV PRY
UHYHUVLQJ WKH VRFLDO QRUP Rl PDOH YLROHQFHHQWDQWW ZRPHQ H
XQEDODQFHG

7ZR \HDUV SULRU WR 'RENL
ELW DV HFRQRPLFDOO\ HORTXH |
Rl VHFRQG ZDYH RI IHPLQLVP 71
DIILUPHG )HPLQLVP LV WKH WPv
SUDFWLHWELDQLVP ZDV FRQVLG=
DQG SXUHVW H[SUHVVLRQ RI IH!
IHPLQLVWY LQ WKH -V 'HVSLV KW

$OL[ 'RBMKEQ )URP *D| FINHRQ GHU -DQH /RYHV :RPHQ :RPHQ :D[ :RUNV
7L *UDFH $WNLQVRQ &KLFDJR :RPISQPSKEHMDWLRE BQIGR)H P IBAMHNL
-DFNVRQ 6XWHFHRMW WP DQG 6H[XDORIRDXPEMD BMULYHUVLW\ 3UHVV



WKH V DQG V LQ WHUPV RI $IULFDQ $P HWXICADXRQUFL YSLMDRDIHIADOO W K
VWXGHQW XSULVLQJV DQG WKH EXUJHRQLQJ DQWILLEDO PRYHPHQW § |
RUJDQL]DWLRQV WHQGHG WR OHDYH PDOH GRPLQDQFH XQFKDOOHQJH:
IHPLQLVW PRYHPHQW DSSHDUHG WR VRPH IHPLQR WKW X¥LWKHWARRIH S
PDOH GRPLQDWLRQ 6XSSRVHG DOOLHV ZHUIMPLQ LDWW RSYIHPWM RW \ER M
W RIRV U DZKIKOH WKH JD\ OLEHUDW LRRVFEFR OABBHPAMVZDVRWRR DW WK H

FRUH WKH JD\ OLEHUDWLRQLVWY KHOG IDVVE WR B Q GHW BQWLH® WKQJ
WKH\ GLG QRW FKRVH WR EH KRPRVH[XDOV EXW LQDWW D& ZXHGE ERUQ
WKDW DOO ZRPHQ KDG WKH FDSDFLW\ WR EH OHVELIDWNG YW LWKDW PD
DVSHFW /LOOLDQ )DGHUPDQ H[SODLQV WKDW FqKV@/Hi QWK-H RP RYIHLFPHDQUW
OHVELDQV "HVVHQWLDOLVWYV® ZKR EHOLHYHG W KRXIOBGUEHPHI® EOHHN E L L
LW DOVR HQFRXUDJHG ZRPHQ WR EHFRPH HCHDANWL DHF RGN EVRX\QWLDOL
SROLWLFDO FKRLFH WR OHDYH KHWHURVHENVEQDW\ | B B GQH F BAYD X HWHGHW I
RQ SLQV 7 VKLUWV DQG EDQQHUV WKDW ~$ KRADKRXWK RXXL D\POBY LV .

6 HS D U BRXM WK UBH

7KH OHVELDQ IHPLQLVW PRYHPHQW JDYH ELUWR LMK WWK OHVELD
VSHFLILF ZRPDQ LGHQWLILHG FXOWXUH DQG VO QDWRRERXFPBQIRWM\ 7K
WKH ILUVW WLPH E\ DXWKRU -LOO /4RKEI\DWRID WQRQ LZRHKHLUPEBRNW 6R (
DQG LW UHIHUUHG WR WKH HDUO\ VHY HQW ISHR\O EWR QFW WGHMDLVRIOVR | DOIE
WKDW DVSLUHG WR D VHSDUDWLVW DQG XWRSLDRQVIMO/WHEQRWHEHD O @
KHWHURVH[XDO DQG KRPRVH[XDO PDOHV DV ZHOO DHPBQ\LRAWEURVH[>
SURIHVVLRQDO HFRQRPLF DQG SROLWLFDQ RQYZHDW FRKHHOODLPHBVWHYI
UHVSRQVH WR WKH XELTXLWRXV PDOH VHSDUDW LKH WIKTHN IR UQH G
PDOH RQO\ JROI RU FRXQWU\ FOXEV WR PHQ RQO\ FKDULWDEOH
RUJDQL]DWLRQV

7KLV PRVW UDGLFDO UHDOL]DWLRQ RI IHPLQLVW
VHSDUDWLVP ZDV H[SUHVVHG WKURXJK WKH IRUPDWLRQ RI
ZRPHQ RQO\ FRPPXQLWLHV &KLHI DPRQJ WKHVH ZHUH
ZRPHQ RQO\ FRPPXQHV LQ UXUDO HQYLURQPHQWYV § VXFK
FRPPXQHV ZHUH D KROGRYHU RI WKH VL[WLHV § EXW DOVR
LQFOXGHG ZHUH ZRPHQ RQO\ FRIIHH VKRSV OLNH WKH
ORXQWDLQ ORYLQJ &RIIHHKRXVH IRU 9
LQ &KLFDJR IRXQGHG LQ ZRPHQ RQO\ IHVWLYDOV VXFK

/LOOLDQ )DBEBPDQOV DQOG 72 BMARIVKWEYRYSFILW HUVLW\ 3UHVV



DV WKH OLFKLJDQ :RP\Q V OXVLF IHVWLYDO AQHDWHG RQDJIJHW\KABOW H
FDUH FHQWHUV DQG UHVWDXUDQWY 7KH LGHD BED&RWRQIDXQLH \[RFXOW
FRPSOHWHO\ WKDW HYHQ HFRQRPLFDOO\ VSHDNLQJ ZBRPKIG:V PRQH\ Z
RUGHU 6R WKH\ JUHZ WKHLU RZQ IRRG EXLOW @ KNOWRDE RRWKHV DC
ZRPHQ RQO\ |LOQHWWA XRKRBH®Z UMIZR WLWOHV WKDW UHIOHFW WZLQQHG
PRYHPHQW WR YDORUKH)WHDEGNVDQFHUDWH IHPDOH DQDWRP\ FRZULH
YDJLQDO IRUP WR ULYDO WKH HPSKDVLV(R&G@ KKGOQB QM DX AWKKUH XY
ZDV UH HQJLQHHUHG WR H O LPRPDEHF PR @& QBN ANID V
WUDQVIRURZHBALGWRUGHU WROHDV P QIBWRIROBEDZIRHMOG EHFRPH
FXQWUI DQ@DK QRRUVWIRKIXN WKH UHPDNLQJ RI ODQJXDJH EHFDPH D S
UDLVH DZDUHQHVVY WR UHYHDO KRZ RXU YRFDEXPDON EFRP®G EH VHHQ

$V HQWHUWDLQPHQW EXW DOVR DV LQVW

H[HUFLVH LQ IHPDOH VROLGDULW\ UHFRUGV

OLNH OHJ &KULVWLDQ +ROO\ 1HDU $OL[ 'REN

:LOOLDPVRQ ZHUH SOD\HG LQ KRPHV DQG EXV

ZHUH SHUIRUPHG OLYH LQ FURZGHG KDOOV W

VLQJLQJ IDQV § D OLYHG H[SHULHQFH RI D ZR

&HQWUDOO\ ERRNV DQG RWKHU SXEOLFDWLR

DERXW OHVELDQV ZHUH D SLOODU RI WKLV PF

KHOSHG ZRPHQ XQOHDUQ WKHLU LQWHUQDOL]

DQG LPDJLQH D QHZ ZRUOG RI IHPDOH SRZHU

7KLV VHSDUDWLVW FXOWXUH JDLQHG ZLGHVS

WKURXJK VHSDUDWLVWYV EXVLQHVVHV VXFK D

VHOI PDGH ZD\V Rl GLVWULEXWLRQ EURDGHQ!

5HFRUGYV ZDV HVWDEOLVKHG LQ $URXQG \

VR ZDV :RPHQ LQ 'LVWULEXWLRQ D GLVWULERWLRGLWIRFPUYRPHZRPHQ
VHSDUDWLVWY GHYHORSHG D QHZ VSLULWXD QLW WK UG K BIK MM UHI[ILX\
ZLWK RQO\ LWV PDOH JRGKHDGYV DQG OLQHDJHV § WKHP)IDQULNMU 6RQ D
VSLULWXDOLW)\ ZDV LQVWHDG SUH -XGHRL®KURV@DWXUHWZ RDV KL § PR G
DFFRUGLQJ WR DQFLHQW P\WWLFDO ULWXDOVVXHKHIQYDAHUWLOH HDUW

LY #$

7KLV VHQVH RI D QHZ FRPPXQLW\ IRVWHUHG Q BDKIZFKDN RH\OGLYEQJ
QRW KDYH WR XQGHUVWDQG WKHLU LGHQWLWXKBY DY KIHDWKHMOR W HOD\
KXVEDQG 6WLOO GHVSLWH LWV UDGLFDQ@® RIZWLROQPRWHNT XO L W\2 O/NHS D
S5SHFRUGYV XQZLOOLQJO\ KLUHG DQ HQJLQHHU ZKR ZDDQDG RBHOXIVWER® IHPD
WR ILUH KHU ZKHQ KHU ELRORJLFDO VH[ ZDV W FRPRPXKQEW\QVUHVSRQ
HUXSWHG LQ RXWUDJH VD\LQJ WKDW KHU H[SHHUIHH @ AHR/UBIVKIH EEHQHILF |



WUDQVLWLRQ PHDQW VKH FRXOG QHYHU UHDOO\ EH MXAR\PBQR6HSDUD
ZRPDQ LW KDG WR DOVR EH H[SOLFLWO\ ®IQWEL P Q O H P DQIIDPMV WEKIVW PQ
WKHPVHOYHV IURP WKH PRYHPHQW ORUHRYHU VEBBWHDWWWXRHY HPSKEC
XQOHDUQLQJ FRPPXQDO OLYLQJ DQG RWKHU IRURRHRH GXPIMXKH® O UH V
SRSXODFH ZLWK VXIILFLHQW OHLVXUH WLPH{D®BQWHVRXDFHNVVWEW Q JL
ZRUNLQJ FODVV ZRPHQ PDQ\ Rl ZKRP ZRUNHGRQ® \WWERHR UD PR QD QBGKEK R
IHZ YLVLEOH IDFHV Rl OHVELDQLVP QRZ CHOWQSDW B & R[KEWD Q®\Z GLOMFW\
HGXFDWHG VHSDUDWLVW OHVELDQV ZKR YLHZH&MSWHDY WQDGLWLRQD
XQIRUWXQDWH DQG XQVHOIFRQVFLRXV KROGRYHELRQD KHWHURVH[XI
UHODWLRQVKLSV

/HVE L)BI@ L) QANRWRIUD S K\

7KH VXGGHQ GHYHORSPHQW RI IHPLQLVW DQG OHVEWMDQ IHPLQLVV
LQFUHDVHG WKH GHPDQG IRU YLVXDO LPDJHV D Q GDRNLHRUH & [RSLERIOW WG
DQG FRPPXQLW\ EXLOGLQJ $PRQJ WKH PRVW STHRWPH QHCHV DUWLVWV R
SKRWRJUDSKHUV 7HH $ &RULQQH -(% -RDQ ( %LUHQ@HUMQGREDWK\ &D
VHSDUDWLVWY DQG -(% ZDV 7KH\ MR L Q)G B Y ERIDRW K WU GPLH/GAL YORMV L
OHQGLQJ D IDFH WR WKLY QHZ SROLWLRI WK I? XLFHKZ \ER WWNK B VVW & HM\R K U@
+HUHVLHV $ )HPLQLVW 3XEOLFDWLRQ RBEHFDW HD QG B ROLWN AYRQ OHVE
MRXUQDO LVVXH WR IRFXV H[FOXVLYHO\ ROHOHVEHDQ/BERENDLD SV LN
SUWDWIBVKDG ORQJ FRQVWUXFWHG WKH IHPDOH ERGRVIHfRROGRIMOHV R W
GHVLUH DQG QHYHU PRUH VR WKDQ LQ DUW ,Q QHERG LHWHW KQHRKXE KD \
KHWHURVH[XDO PDOH DHVWKHWLF ILOWHUH$VWRE FOHDHWEHDPRODLQH:
SKRWRJUDSKHUV DUH PDNLQJ YLVLEOH WRADRWL IW\L DK IKIDLMWWE HHR) WIDWHLD €
GRFXPHQW QHZ VRFLDO ZRUOGV SKRWRJUDSKLFEPH G PXPDWSD U\K Z BXIO\D
WKLV VH[LVWQNWGDLGMRRQH[SODLQLQJ ZK\ ZRPHQ KDG EHHQ LQYROYHG
SKRWRJUDSK\ VLQFH LWV FUHDWLRQ $QQLH *RWQRWHEXH [ SFOOQQHG m\|
HQWUHQFKHG WDERRV RU SRVVHVVHG E\ WKH P\VVPDWWW HU BAWRNKH U K
VHULRXVO\ DV DQ DUW DQ\ PRUH WKDQ ZRPHDKINUWH YWD RRPHOHDLRXV
SDUDGR[LFDO DGYDQWDJH LQ JDLQLQJ D IRRWKROG °

(% -RDQ ( YHVEALDQ SKRWRJIUDSKI| | 6HHLQJ WKY RKAKICXDMNAZTQW IPDIH  $
0DJD]JLQH RI )HPLQLVW 3KRWRJUDSK\ QR
$QQLH *RWWOLHE : RPWIQREHF WRARERMRY < &URPZHOO &RPSDQ\



| SKRWRJUDSKHUV 7HH $ &RULQQH -

&DWK\ &DGH DOO DGRSWHG GLIIHUHQW ZD

DQG HPSRZHULQJ OHVELDQLVP ZKDW WKH

DQ DWWHPSW DW OBMYEHDRBYWL@I WHUPV R

HWKQLF RULJLQV UHOLJLRQV VRFLDO ED

SK\VLFDO DSSHDUDQFHV DJHV GLVDELOL

VDPH WLPH WKH\ HTXDOO\ ZRUNHG KDUG '

WUDGLWLRQDO REMHFWLILFDWLRQ RI ZRP|

% & VXP Rl WKHLU ERGLHV )RU H[DPSOH EHFL

®) =+ L &RULQQH ZDQWHG HURWLF LPDJHV RI ZRP|

VDPH WLPH H[FOXGHG WKH PDVWXUEDWRU\ PDOH JDSKIH ZKRVWBHSOR\HG

"2IWHQ , ZRUN IURP VRODUL]HG QHJDWLY H V] HRDG WHR RDKGHW LGALL\] W VKA-H

LPDJHV DV ZHOO DV DIIRUGLQJ P\ PRGHO % RMRPHL PIMD VXY H RV SOMRD B\

PHWDSKRU IRU WKH VRFELDO VWDWXV RI WKH O H.\DE LFDIQQ L6XXD B V810® L Q H

LPDJHV IXQFWLRQ QRW RQO\ DV SURWHFWLRQ DRYVRVEH DFRULIEXDW LP

IRU WKH VWDWXV RI WKH SXEOLF OH VE LAGH G USHW/RNRFE D MW YLHD YH.W LIEEQD 19

SURWHFWIDRQQJ D FOHDU GLVWLQFWLRQ EHWZHHQ HURWLWR DQG SRU

SURWHFW DQG KXPDQL]JH KHU PRGHOV DV UHDO SKRWRIKPBKLF VXEMF

&RULQQH-V UHSHDWHG SLFWXULQJ RI YDJLQDV L Q&KUY SEKARONTRILUZIVS K \

%RRZDV QRW DQ REMHFWLILFDWLRQ EXW D IRUPWRI SROQ L DOSDH @&/UR

WKHLU ERG\ RQFH GHHPHG XQPHQWLRQDEOH DV ORY HIOK WRVMEKGIRYDEO|

RIl ZKHQ VKH ZDV SKRWRJUDSKLQJ D QDNHG ZRPDQ WR OWHRLG EDODQF

2YXOBZKWHUH D JURXS Rl ZRPHQ SKRWRJUDSKHUV ! LQFOXGLQJ 7HH &RL

WKHLU FDRPWUB[SODLQHG —,Q /HVELDQ SKRWRJUDSK\ ZKHUMRWKH PXV|
FROODERUDWLRQ QRW GRPLQDWLRQ °

&DWK\ &DGH V ZRUN SUHVHQWY OHVELDQV DRUVIRF LP® HUPWHRSU VQL Q
OHVELDQ GRPHVWLF HQYLURQPHQWYV ZLWKUMISHHY EW M LD HOFELIDIQW W
SURDFWLYH HQJDJHG § DQG DEVROXWHO\ LQGHSHQGHQW\RI PHQ +HU
HQWDLOHG QXPHURXV YDULDWLRQV RQ ZRPHQ DFMWSRIRN EGHWWQSURW H

7HH $ &RULQQH H[FHUSW IURPW WHHVIREWO WLEDXFXWHRU $UW &RQIHUHQI
YHEUXDU\

AXRWHEWRQ HQ *OH\OFIHMWQV 7DNH 3KRINRDABKLYQ DQG -HDQ )UDVHU 5LYHUV
3UHVYV

(% -RDQ ( WHWVEAIDQ KRWRJIUDSKI| | 6HHLQJ WKY RKAKWXDMNIZQW [ FPDIH  $
0DJD]LQH RI )HPLQLVW 3KRWRJUDSK\ QR

JELG



IRFXVLQJ RQ GLVVLGHQW RU DFWLYLVW HQGHDY RWAL QU RPKHURMIHMWW L C
RI IDW ERGLHY +RZHYHU LI ZRPHQ ZHUH RIW IQQ\SR BW B VR Q DRAHRS I

V WKH\ ZHUH UDUHO\ VKRZQ HQJDJHG LQ H[8DGHLYRWURWLF DFWLY
UHIHUHQFH WKH VH[XDO SRWHQWLDO RI ZRPHQ-V BRRE IULH\S UH\HUGWZ H U
ZRPHQ VWLOO ODFNLQJ LQ UHSUHVHQWDWLRR ZIRRPQZRPHQKBY FRPP X!
LQVWDQWLDWLRQ RI QDWXUH 2QO\ 7HH &R UH XD B[S O LIDLAMO M YHIG UPHRV
QRWDEOH LQ D GHFDGH WKDW LQLWLDOO\ XQGHUVW™RRGEH HMENRBUV P
WKDQ D VH[XDO RULHQWDWLRQ

%XW LI OHVELDQ IHPLQLVR®¥BW RXW WR UHSUHVHQW
OHVELDQV LW ZDV QRW HQWLUHO\ VXFFHVVIXO LQ WKLY DWWHPSW V
OHVELDQ IHPLQLVWYV VLPSO\ FRXOG QRW OLNH WKH ODUJHU FXOWXUF
ZKLFK WKH\ IRXQG WKHPVHOYHVY EULGJH HQRUPRXV FODVYV
EDVHG UDFLDO DQG HWKQLF GLYLGHV )RU ZRPHQ RI FRORU IRU

H[DPSOH WKH ORFDO QHLJKERUKRF
PHDQLQJ /LYLQJ LQ D KRPH VSDFH DPRQJ SHRSOH RI D

VLPLODU UDFLDO RU HWKQLF LGHQWLILPRWLA®D LFRW R & EOHH ¥ R UBIQV DR\PLF
WKDW ZDV ODUJHO\ ZKLWH $QG IRU ZRP D® U WKW Y IO RO\ VD RH) Q\RK M +
WR PRYH WR D UXUDO FRPPXQH DQG JLYH DOO WKOWVXS DOQRURIRYEO V
VRFLDO HFRQRPLF DQG FODVV EDFNJURXQGV WKR PRIEG DIR W P GHILOM
PRYHPHQW VHHPHG WR GLPLQLVK WKH LPSRUMW RV MDP IR IVEIH VELRDO LW
+RZHYHU OHVELDQ IHPLQLVP ZDV GRXEWOHVV WKH GROLEDWW LGHRO
EHFDXVH LW FUHDWHG QHZ FRPPXQLWLHV D SRZHEBMWMOMNRIRI\ D U
ODQJXDJH § YLVXDO PXVLFDO DQG OLWHUDUN & KAROQI\W W D ¥ IH FIRUWPVW R [
GLVDSSRLQWPHQW DQG SDUWLDO IDLOXUH FRQVN® LYW XWRQWKH PDWHUL

JUHQFK IHPLQLVW SKLORVRSKHU ORQLTXH :LWWHPEQRXRIKW D QH.
ZULWLQJ LQ “«:RPDQ- KDV PHDQLQJ RQO\ L QDKQHWHIHM N H RVYDHD X\D\@ W
HFRQRPLF VI\VWHPV /HVELD QEHFWDK\QHRW KHRPHIDIXVH WR EH GHILQHG L
PHQ 7KXV :LWWLJ FRQWHVWHG WKH WHWKRXRAVWD $ MCKHD DRRID Q HMVEH. QW
ZRPDQ § HYHQ DV VKH DFFHSWHG LWV VHSDUDVWPLV LMW ULLWDNLRH /L
UHGUHZ WKLV IRXQGLQJ LGHRORJ\ WR PRUH SRZHIHXDWH DQWHHVX S
WKH SUHVXPHG OHVELDQ IHPLQLVW LGHQWLILDFPW IPRQRZL IV Kl LDROXX & RAPIH
GLIIHUHQFH DQG QRW FRPPRQDOLW\ :LWWLJ IUBRWXUFHREGPKQL\RQEA G
OLQH ZLWK D PRUH FXUUHQW SROLWLFV RJI FKEXD\® KL®HNQ W 1 WAR G® \K HAUK
ZRPDQ LGHQWLILHG ZRPDQ LV QR PRUH § DQG WKH OHVELDQ VWDQGYV

ORQLTXH :ZWAWBWUDLIKW 0LQG D @G ZHRKG/ BUMVD |V



SHDGLQJ 5HVRXUFHYV

%RIILQ 7HVVD DQG §UWROWYP *BDEFHHMV 7DNH IKRWRIIUIDSEDP 3UHVYV

)DGHUPDQ 2IGBOHL@V DOG 7ZL&OROBKRWEARY FQLYHUVLW\ 3UHVV

*RWWOLHERSBQLAHH RPROPDV < &URPZHOO &RPSDQ\

+DPPRQG +DURRE@LDQ $UW LQ $PHULFD $ &RIJPRHAS RAUNDHW Q@D WWRQD O
3XEOLFDWLRQV

-DFNVRQ 6WHYL DQGHBERIWWY BRB 6H/XDOLRAXEBHDEHUN HUVLW\ 3UHV

-DJRVH $QQERRBEHUH7KHRUI| $Q , QUAURGHKFWLRQ

(% -RDQ ( YHVEQDQ 3KRWRJIUDSKI| ] 6HHLQJ WMAY RKAKWXMIDIPW |, J t
$ ODJDJLQH RI JHPLQLVW 3KRWRJUDSK\ QR

“-RKQVWRQ VAT IDWLRQ 7KH )HIFRYCLKAMN RRGXUWR R I

LWWLJ ORQALTEWUDLIKW 0LQG DQEHDAR® BYHYEIV

6SHFLDO WKDQNV LQ WKH PDNLQJ RI WKH H[KLELWLRQ WR

7KH /HVELDQ +HUVWRU\ $UFKLYH

6RSKLD 6PLWK &ROOHFWLRQ 6PLWK &ROOHJH

7KH 8QLYHUVLW\ Rl 2UHJRQ /LEUDU\ IRU SMMKHIMVEZREG ¥ R&R[KLEQMW ZRL
FROOHFWLRQ

-(% ZRXOG OLNH WR WKDQN KHU IULHQG /LQGD %DGDPQJRMKKHU JHQH!
LPDJHV IRU WKH SULQWHU

/IHVOLH /RKPDQ OXVHXP RI *D\ DQG /HVELDQ $UW
'RRVWHU 6WUHHW 1HZ <RUN 1<
22Z OHVOLHORKPDQ RUJ

&DWDORJXH HODMDD (ORLW DQG -RQDWKDQ 'DYLG .DW]



