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)RU� DURXQG� D� GHFDGH� LW� KDV� EHHQ� D� JHQHUDOO\� DFFHSWHG�
VFLHQWL¿F�IDFW�WKDW�WKH�ZRUOG¶V�FOLPDWH�LV�FKDQJLQJ��DQG�WKDW�
WKH� FDXVH� LV�PDQ�PDGH� FDUERQ�GLR[LGH��7KHVH� HIIHFWV� DUH�
PDJQL¿HG�LQ� WKH�$UFWLF��VR�FDOOHG�³$UFWLF�DPSOL¿FDWLRQ´���
DQG�VWHDG\�UHGXFWLRQV�LQ�WKH�DPRXQW�RI�VHD�LFH�KDYH�EHHQ�RQH�
RI�WKH�PRVW�YLVLEOH�UHVXOWV��,Q�WKLV�VSDUVHO\�SRSXODWHG�UHJLRQ��
WKLV�LV�D�WUHQG�RI�FRQFHUQ�QRW�RQO\�IRU�SRODU�EHDUV��:LWKRXW�LWV�
\HDU�URXQG�LFH�FRYHU��WKH�UHGXFHG�DOEHGR�RI�WKH�$UFWLF�2FHDQ�
KDV�EHHQ�EODPHG�IRU�FKDQJLQJ�ZHDWKHU�V\VWHPV�WKURXJKRXW�
WKH�1RUWKHUQ�+HPLVSKHUH��UHVXOWLQJ�LQ�PRUH�VHYHUH�ZLQWHUV�
LQ�WKH�QRUWKHUQ�8QLWHG�6WDWHV��HDUOLHU�IRUHVW�¿UHV�LQ�&DQDGD��
DQG�ÀRRGLQJ�LQ�(XURSH��7KH�HURGLQJ�ZDYH�DFWLRQ�UHVXOWLQJ�
IURP� WKH� DEVHQFH� RI� VHD� LFH� KDV� ZDVKHG� DZD\� FRDVWDO�
VHWWOHPHQWV�LQ�$ODVND�DQG�WKH�&DQDGLDQ�$UFWLF��7KH�$UFWLF�
LV�DW�WKH�IURQW�OLQH�RI�WKH�JOREDO�FOLPDWH�FULVLV�

:KDW� PDNHV� 0DUN� 6HUUH]H¶V� ERRN� LQWHUHVWLQJ� DQG�
GLIIHUHQW�LV�WKDW�LW�GRHV�QRW�PHUHO\�GRFXPHQW�WKH�FKDQJHV�ZH�
DOUHDG\�NQRZ�DERXW��EXW�WHOOV�WKH�VWRU\�RI�KRZ�WKH�$PHULFDQ�
VFLHQWL¿F� FRPPXQLW\� FDPH� WR� WKH� UHDOL]DWLRQ� WKDW�$UFWLF�
FOLPDWH� FKDQJH�ZDV� UHDO� DQG�PDQ�PDGH²DQG�KDSSHQLQJ�
IDU� TXLFNHU� WKDQ� PRGHOV� KDG� SUHGLFWHG�� 6HUUH]H� KLPVHOI�
DGPLWV� WR� LQLWLDOO\� EHLQJ� VNHSWLFDO� WKDW� WKHUH� ZDV� D� OLQN�
EHWZHHQ�&2��DQG�$UFWLF�ZDUPLQJ��VR�WKH�MRXUQH\�LV�DOVR�D�
SHUVRQDO�RQH�DV�WKH�PRXQWLQJ�HYLGHQFH�JUDGXDOO\�SHUVXDGHV�
KLP�WR�FKDQJH�KLV�PLQG�

&OLPDWH�PRGHOV�KDG�ORQJ�SUHGLFWHG�WKDW�WKH�FRQVHTXHQFH�
RI� LQFUHDVLQJ� JOREDO� &2� OHYHOV� ZRXOG� EH� UDLVHG�
WHPSHUDWXUHV� DQG� UHGXFHG� VXPPHU� VHD�LFH� FRYHU�� EXW� IRU�
D� ORQJ� WLPH� WKLV�ZDV�VLPSO\�QRW�REVHUYHG��%HWZHHQ������
DQG������WKHUH�ZHUH�VHYHUDO�\HDUV�ZKHQ�QHZ�PLQLPD�ZHUH�
REVHUYHG��EXW� WKHVH�ZHUH� IROORZHG�E\�\HDUV� LQ�ZKLFK� WKH�
VHD�LFH�H[WHQW�UHWXUQHG�WR�³QRUPDO´�OHYHOV��6HSDUDWLQJ�WKH�
DQWLFLSDWHG�GRZQZDUG� WUHQG� IURP�QDWXUDO�YDULDELOLW\�ZDV�
VXUSULVLQJO\�FRPSOLFDWHG�

)RU� H[DPSOH�� WKH� HUXSWLRQ� RI� 0RXQW� 3LQDWXER� LQ�
WKH� 3KLOLSSLQHV� LQ� -XQH� ����� FDXVHG� D� GURS� LQ� VXPPHU�
WHPSHUDWXUHV� LQ� WKH�&DQDGLDQ�$UFWLF� WKH� IROORZLQJ� \HDU��
DEUXSWO\� UHYHUVLQJ� VHYHUDO� \HDUV� RI� VKULQNLQJ� VXPPHU�
VHD�LFH� H[WHQW� DQG� REVFXULQJ� WKH� H[SHFWHG� &2��LQGXFHG�
ZDUPLQJ�� ,W�ZDV� QRW� XQWLO� ����� WKDW� 6HUUH]H�ZDV� ¿QDOO\�
FRQYLQFHG�WKDW�D�QHZ�WUHQG�KDG�EHHQ�HVWDEOLVKHG��7KLV�WUHQG�
ZDV� FRQ¿UPHG� EH\RQG� GRXEW� LQ� ������ZKHQ� WKHUH�ZDV� D�
IXUWKHU�GUDPDWLF�GURS�LQ�VXPPHU�VHD�LFH�FRYHU��$W�D�SUHVV�
FRQIHUHQFH�WKH�IROORZLQJ�\HDU��6HUUH]H�VDLG�WKDW�KH�EHOLHYHG�
WKH�$UFWLF�FU\RV\VWHP�KDG�SUREDEO\�QRZ�UHDFKHG�D�WLSSLQJ�
SRLQW� DQG� FRLQHG� WKH� WHUP� ³GHDWK� VSLUDO´� WR� GHVFULEH� WKH�
HYHU�VKULQNLQJ�VXPPHU�VHD�LFH�FRYHU�

$QRWKHU�LQWHUHVWLQJ�H[DPSOH�RI�WKH�SLWIDOOV�WR�EHIDOO�WKH�
VFLHQWL¿F� FRPPXQLW\� DV� WKH\� WULHG� WR� GHWHUPLQH�ZKHWKHU�
&2�� OHYHOV�ZHUH�DFWXDOO\�KDYLQJ�DQ� LPSDFW�RQ� WKH�$UFWLF�
FOLPDWH�ZDV�ZKDW� 6HUUH]H� GHVFULEHV� DV� D� ³PDQLD´� LQ� WKH�
����V� IRU� LQYRNLQJ� WKH�$UFWLF�2VFLOODWLRQ� �$2��� D� ODUJH�
VFDOH� DWPRVSKHULF� SKHQRPHQRQ�� DV� D� FDXVH� IRU� REVHUYHG�
FKDQJHV�� ,Q� IDFW�� KH� FODLPV� WKDW� IRU� D�ZKLOH� WKH� MRNH�ZDV�
WKDW�LW�ZDV�LPSRVVLEOH�WR�JHW�D�SDSHU�SXEOLVKHG�RU�SURSRVDO�
IXQGHG�XQOHVV�LW�KDG�D�OLQN�WR�WKH�$2��%XW�XOWLPDWHO\�WKH�$2�
WXUQHG�RXW� WR�EH�D�UHG�KHUULQJ�DV� WKH�XQGHUO\LQJ�FDXVH�RI�
$UFWLF�FOLPDWH�FKDQJH�

7KH� GLIILFXOW\� RI� GHWHUPLQLQJ� FDXVH� DQG� HIIHFW� LQ�
WKH� $UFWLF� FOLPDWH� ZDV� QRW� PHUHO\� D� PDWWHU� RI� VFLHQFH�
WKRXJK�� 3HUKDSV� WKH� PRVW� UHPDUNDEOH� SDUW� RI� WKH� ERRN�
LV� KLV� GHWDLOHG� DFFRXQW� RI� KRZ� SROLWLFDO� LQWHUIHUHQFH� E\�
WKH�8�6�� JRYHUQPHQW� RI� WKH� GD\� �WKH� 5HSXEOLFDQV� RI� WKH�
%XVK� DGPLQLVWUDWLRQ�� DWWHPSWHG� WR� VXSSUHVV� GDWD� DQG�
KDUDVV�DQG�LQWLPLGDWH�SURPLQHQW�VFLHQWLVWV�ZRUNLQJ�LQ�WKH�
¿HOG��RQ� VHYHUDO�RFFDVLRQV� VXFFHVVIXOO\� VKXWWLQJ�GRZQ�RU�
PLVGLUHFWLQJ�WKH�VFLHQFH�SURJUDPV�WKH\�ZHUH�HPSOR\HG�RQ��

0\� PDLQ� FULWLFLVP� RI� WKH� ERRN� LV� WKDW� WKLV� VWRU\� LV�
YLHZHG� IURP� D� SXUHO\� $PHULFDQ� SHUVSHFWLYH�� 6HUUH]H�
UDUHO\� PHQWLRQV� FRQWULEXWLRQV� E\� QRQ�8�6�� VFLHQWLVWV� RU�
WKH� FRQVLGHUDEOH� LQWHUQDWLRQDO� SURJUHVV� LQ� XQUDYHOOLQJ�
WKH� $UFWLF� FOLPDWH� SX]]OH�� +H� PHQWLRQV� WKDW� WKH� PDMRU�
LQWHUQDWLRQDO�$UFWLF� FOLPDWH� UHVHDUFK� SURJUDP��026$L&�
�0XOWLGLVFLSOLQDU\� GULIWLQJ� 2EVHUYDWRU\� IRU� WKH� 6WXG\�
RI� $UFWLF� &OLPDWH��� ZKLFK� LV� ELOOHG� DV� WKH� ³ODUJHVW� SRODU�
H[SHGLWLRQ�LQ�KLVWRU\´�ZLWK�RYHU�����SDUWLFLSDQWV�IURP����
FRXQWULHV� �KWWSV���ZZZ�PRVDLF�H[SHGLWLRQ�RUJ���� LV� PXFK�
ODUJHU�WKDQ�WKH�8�6��RQH��EXW�WKHQ�WDQWDOL]LQJO\�VD\V�QRWKLQJ�
DERXW� LWV� REMHFWLYHV�� 3HUKDSV� WKH� ELJJHVW� IXWXUH� $UFWLF�
FOLPDWH� WKUHDW� RI� DOO�� WKH� WKDZLQJ� RI� WKH� YDVW� UHVHUYHV� RI�
IUR]HQ�PHWKDQH�K\GUDWHV�RIIVKRUH�6LEHULD��DOUHDG\�REVHUYHG�
WR� EH� EXEEOLQJ� WR� WKH� VXUIDFH��� DJDLQ� UHFHLYHV� EDUHO\� D�
PHQWLRQ��6R��RQH�LV�OHIW�ZRQGHULQJ�KRZ�PXFK�RI�³WKH�XQWROG�
VWRU\�RI�WKH�PHOWLQJ�QRUWK´�IURP�WKH�ERRN¶V�WLWOH�KDV�DFWXDOO\�
EHHQ�WROG�

2YHUDOO� WKRXJK�� WKLV� LV� DQ� HQOLJKWHQLQJ� DQG� RIWHQ�
IDVFLQDWLQJ� UHDG� DQG�ZHOO� ZRUWK� WKH�PRQH\�� ,Q� WHUPV� RI�
WHFKQLFDO� OHYHO��VLQFH�WKH�ERRN�QHFHVVDULO\�IRFXVHV�RQ�WKH�
VXEWOHWLHV�RI�KRZ�WKH�DFDGHPLF�GHEDWH�KDV�HYROYHG�RYHU�WKH�
GHFDGHV��LW�GRHV�UHTXLUH�D�JRRG�JUDVS�RI�FOLPDWH�VFLHQFH�RQ�
EHKDOI�RI�WKH�UHDGHU��'HVSLWH�LWV�RIWHQ�FKDWW\�VW\OH��WKH�ERRN�
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$OHUW�UHVHDUFKHUV�RIWHQ�XQHDUWK�DQ�HYHQW�SLYRWDO�WR�KLVWRU\�
WKDW� KDV� IDGHG� IURP� SXEOLF� PHPRU\�� ,Q� WKLV� H[DPSOH�
RI� DWWHQWLYH� UHVHDUFK�� 6FKQHLGHU� DQG� IRXU� FROOHDJXHV�
UHFRQVWUXFW� D� -XO\� ������ WZR�GD\� PHHWLQJ�� 7KH� PHHWLQJ�
EURXJKW� WRJHWKHU����FLYLF� OHDGHUV�IURP�$WKDEDVFDQ�EDQGV�
OLYLQJ� LQ� WKH� 7DQDQD� 5LYHU� 9DOOH\� LQ� ,QWHULRU� $ODVND� WR�
GLVFXVV� WKHLU� IXWXUH� ZLWK� VL[� UHSUHVHQWDWLYHV� RI� WKH� 8�6��
IHGHUDO� JRYHUQPHQW� DQG� WKH� GHDFRQ� IURP� DQ� (SLVFRSDO�
PLVVLRQ�LQ�UXUDO�$ODVND��7KH����FRQIHUHHV�EUHDFKHG�EDUULHUV�
GLYLGLQJ�,QGLJHQRXV�1RUWK�$PHULFD�IURP�:HVWHUQ�FXOWXUHV�
WR�H[SORUH�ZD\V�WR�FRSH�ZLWK�WKH�LPSHQGLQJ�FRQVWUXFWLRQ�RI�
$ODVND¶V�UHFHQWO\�DXWKRUL]HG�IHGHUDO�UDLOURDG��

-DPHV�:LFNHUVKDP��ZKR�ZDV�KDOIZD\�WKURXJK�KLV�IRXUWK�
WZR�\HDU� WHUP� DV�$ODVND¶V� VROH� IHGHUDO� RI¿FH� KROGHU� DQG�
GHOHJDWH� WR� WKH�8�6��+RXVH� RI�5HSUHVHQWDWLYHV�� RI¿FLDOO\�
FRQYHQHG� WKH� PHHWLQJ�� +H� KDG� ZRQ� UH�HOHFWLRQ� LQ� �����
LQ� DOO� IRXU� MXGLFLDO� VXEGLYLVLRQV� E\� WKH� ODUJHVW� FRPELQHG�
SOXUDOLW\�RI�KLV�SROLWLFDO�FDUHHU������RI��������EDOORWV�FDVW�
DPRQJ�WKUHH�FDQGLGDWHV��$WZRRG�������������,Q�$SULO�������
:LFNHUVKDP�UHWXUQHG�WR�KLV�KRPH�LQ�)DLUEDQNV��ÀXVK�ZLWK�
OHJLVODWLYH�VXFFHVVHV�LQ�:DVKLQJWRQ��'�&��2QH�ZDV�KLV�ELOO�
SURYLGLQJ�ODQG�JUDQWV�IRU�DQ�$ODVND�DJULFXOWXUDO�FROOHJH�DQG�
VFKRRO�RI�PLQLQJ��DQG�DQRWKHU�ZDV�3UHVLGHQW�:LOVRQ¶V�URXWH�
VHOHFWLRQ� RI� WKH� 6HZDUG±7DQDQD� 9DOOH\� IHGHUDOO\�IXQGHG�
DQG�RSHUDWHG�UDLOURDG�

'HOHJDWH�:LFNHUVKDP�IRXQG�KLV�KRPHWRZQ¶V�SRSXODWLRQ�
LQ�GHFOLQH��KRZHYHU��+DYLQJ�GHSOHWHG�QHDUE\�JROG�FODLPV�RI�
VKDOORZ�SD\�GLUW��SODFHU�PLQHUV�KDG�PRYHG�WR�XQH[SORUHG�
7DQDQD�WULEXWDU\�FUHHNV� IDUWKHU�ZHVW�RI� WRZQ��&RQFHUQHG�
DERXW�WKLV�VKLIW��KH�WRXUHG�QHZ�SODFHU�FODLPV�QHDU�0LQWR�DQG�
7RORYDQD��+H�FKDQFHG�XSRQ�&KLHI�$OH[DQGHU�RI�WKH�YLOODJH�
RI�7RORYDQD��ZKHUH�WKH\�FKDWWHG�IRU�PDQ\�KRXUV�RYHU�WZR�
GD\V� DERXW� GUDVWLF� FKDQJHV� WR� EH� H[SHFWHG� RQFH� UDLOURDG�
FRQVWUXFWLRQ�FUHZV�DUULYHG�

:LFNHUVKDP�DQG�&KLHI�$OH[DQGHU�MRLQHG�IRUFHV�WR�KROG�D�
7DQDQD�&KLHIV¶�&RQIHUHQFH��7&&��RQ��±��-XO\������DW�WKH�
SXEOLF�OLEUDU\�EXLOGLQJ�LQ�)DLUEDQNV��(LJKW�&KLHIV�DQG�VL[�
RWKHU�$WKDEDVFDQ�OHDGHUV�WUDYHOHG�YDULRXV�GLVWDQFHV�WR�WKH�
PHHWLQJ��PRWLYDWHG�E\�FROOHFWLYH�DODUP�DPRQJ�WKH�UHJLRQ¶V�

$WKDEDVFDQV�� 7KHLU� ¿UVW� FRQFHUQ�� KDG� 7RORYDQD¶V� &KLHI�
$OH[DQGHU� DFFXUDWHO\� LGHQWL¿HG� WKUHDWV� WR� WKHLU� OLIHVW\OH�
WKDW� 'HOHJDWH� :LFNHUVKDP� VXSSRVHGO\� WROG� KLP� ZRXOG�
FRPH�ZLWK� WKH� UDLOURDG"�'XULQJ� LQWURGXFWLRQV� IDFLOLWDWHG�
E\� WKH� LQWHUSUHWHU�3DXO�:LOOLDPV�RI�7DQDQD��:LFNHUVKDP�
FRQ¿UPHG�&KLHI�$OH[DQGHU¶V� HYHU\�ZRUG��7KH�7&&� WKHQ�
JRW�GRZQ�WR�EXVLQHVV��$WKDEDVFDQ�LQYLWHHV�OLVWHQHG�LQWHQWO\�
WR�:LFNHUVKDP¶V�ZHOFRPH�DQG�UHFRPPHQGDWLRQ� WKDW� WKH\�
VHHN�JRYHUQPHQW�KHOS�WR�VHOHFW�DQG�VHFXUH�ODQG�RQ�ZKLFK�
WKH\�FRXOG�FRQWLQXH�VXEVLVWHQFH�KXQWLQJ�DQG�¿VKLQJ�ZLWKRXW�
IHDU�RI�EHLQJ�RYHUUXQ�RU�GLVWXUEHG� LQ� WKHLU�SXUVXLWV� �:LOO�
0D\R��in�6FKQHLGHU����������±�����

,Q� WKH����\HDUV� VLQFH�SXUFKDVLQJ�$ODVND� IURP�5XVVLD��
8�6��DWWHQWLRQ�WR�DQG�FRQFHUQ�IRU�$ODVND�1DWLYHV�KDG�EHHQ�
XQHYHQ��6RPH�RI� WKH�HDUO\�H[SORUHUV��ZKR�SHQHWUDWHG� WKH�
,QWHULRU� RI� WKH� QHZ� WHUULWRU\� RQ� PLOLWDU\� DVVLJQPHQWV��
H[SHFWHG� WKDW� ZDUOLNH� $ODVND� 1DWLYHV� ZRXOG� KDYH� WR� EH�
VXEGXHG� DQG� FRQ¿QHG� WR� UHVHUYDWLRQV� LQ� WKH� VW\OH� RI� WKH�
ZHVWHUQ� VWDWHV��%XW�$ODVND�1DWLYHV� SURYHG� KRVSLWDEOH� E\�
JXLGLQJ� SDVVDJH� DQG� IHHGLQJ� VXFK� DGYHQWXUHUV��$� GR]HQ�
\HDUV�EHIRUH�WKH������.ORQGLNH�6WDPSHGH��$UP\�/W��+HQU\�
$OOHQ�DQG�WZR�FRPSDQLRQV�FRPSOHWHG�D�QRWDEO\�DPELWLRXV�
WULS� ZLWK� KHOS� IURP� $KWQD� $WKDEDVFDQV�� ,Q� ����±������
1DY\�/W��*HRUJH�7KRUQWRQ�(PPRQV�DOHUWHG�&RQJUHVV�WR�KLV�
VHULRXV�FRQFHUQ�UHJDUGLQJ�VWDUYDWLRQ�DPRQJ�&RSSHU�5LYHU�
1DWLYHV�ZKRVH�VXSSO\�RI�XSULYHU�VDOPRQ�ZDV�EHLQJ�GHQLHG�
WKHP�E\�FRPPHUFLDO�¿VKHULHV�DW�WKH�PRXWK�RI�WKH�ULYHU�IRU�
SURFFHVVLQJ�LQ�QHDUE\�FDQQHULHV��6FKQHLGHU���������±����

$� GHFDGH� ODWHU�� WKH� ����� 7&&� EURNH� QHZ� JURXQG� LQ�
FXOWXUDO� UHODWLRQV� E\� HQFRXUDJLQJ� $WKDEDVFDQ� LQYLWHHV�
WR� VSHDN� IRU� WKHPVHOYHV�DQG�E\� IDLWKIXOO\� UHFRUGLQJ� WKHLU�
VWDWHPHQWV�� (YHQ� LQ� WUDQVODWLRQ� DQG� WUDQVFULSWLRQ�� WKHLU�
HORTXHQFH�VXUYLYHV��&KLHI�-RH�RI�6DOFKDNHW�VDLG��³:H�DUH�
VXJJHVWLQJ� WR�\RX� MXVW�RQH� WKLQJ�� WKDW�ZH�ZDQW� WR�EH� OHIW�
DORQH��$V�WKH�ZKROH�FRQWLQHQW�ZDV�PDGH�IRU�\RX��*RG�PDGH�
$ODVND�IRU�WKH�,QGLDQ�SHRSOH��DQG�DOO�ZH�KRSH�LV�WR�EH�DEOH�
WR�OLYH�KHUH�DOO�WKH�WLPH��$QG�ZH�ZLVK�WR�DVN�\RX�WR�JLYH�XV�
ZULWWHQ�LQVWUXFWLRQ�RQ�RXU�PDWWHUV´��6FKQHLGHU����������DQG�
$SSHQGL[����7UDQVFULSW������

)RU�KLV�SDUW��'HOHJDWH�:LFNHUVKDP¶V�FDUHHU�LQ�:HVWHUQ�
MXULVSUXGHQFH�VKDSHG�KLV�H[SHFWDWLRQV�IRU� WKH�RXWFRPH�RI�
WKH�PHHWLQJ��$OWKRXJK�KH�JHQXLQHO\�UHVSHFWHG�$WKDEDVFDQV¶�
OLIHVW\OHV��KH�KDG�UHOXFWDQWO\�FRPH�WR�UHJDUG�H[FOXVLYH�ODQG�
RZQHUVKLS� DQG� SURSHUW\� ULJKWV� RI� LQGLYLGXDOV� ERWK� DV� D�
PHDQV�WR�JDXJH�WKH�GHJUHH�RI�³FLYLOL]DWLRQ´�RI�,QGLJHQRXV�
1RUWK� $PHULFDQV�� DQG� DV� WKHLU� PDLQ� GHIHQVH� DJDLQVW�
LQIULQJHPHQW�XSRQ�WKH�IUHHGRPV�WKDW�&KLHI�-RH�HVSRXVHG��

7KHUHIRUH��EHJLQQLQJ�HDUO\�RQ� WKH�VHFRQG�GD\���WK� -XO\�
�������'HOHJDWH�:LFNHUVKDP�DQG� WKH� WZR� UHSUHVHQWDWLYHV�
RI� WKH�)HGHUDO�/DQGV�2I¿FH�PXVW�KDYH�EHHQ�VXUSULVHG�E\�
WKH�VWUHQJWK�RI�WKH�$WKDEDVFDQ�UHSUHVHQWDWLYHV¶�HDJHUQHVV�
WR�GLVFXVV�WKUHH�REMHFWLYHV�RWKHU�WKDQ�SURWHFWLQJ�WKHLU�ODQGV�
E\�UHVHUYDWLRQ�RU�E\�DOORWPHQW��7KHLU�SUHIHUUHG�WRSLFV�ZHUH�
DQ�LQGXVWULDO�VFKRRO��JRYHUQPHQW�JXDUDQWHHG�PHGLFDO�FDUH��
DQG�HTXLWDEOH�FKDQFHV�WR�EH�DZDUGHG�FRQWUDFWV�IRU�XQVNLOOHG�
ODERXU�LQ�VXSSO\LQJ�FRQVWUXFWLRQ�FDPSV�ZLWK�ORFDO�¿VK�DQG�
JDPH��7KH�(SLVFRSDO�'HDFRQ��5HYHUHQG�0DGDUD��SURYLGHG�


