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&/,1,&$/�%5($.7+528*+��2UDO�0HGLFDWLRQ�,PSURYHV� 
6XUYLYDO�2XWFRPHV�IRU�2YDULDQ�&DQFHU�3DWLHQWV—SXEOLVKHG�
LQ�WKH�1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH 
:RPHQ�ZLWK�RYDULDQ�FDQFHU�ZKR�ZHUH�WUHDWHG�ZLWK�WKH�RUDO�
3$53�LQKLELWRU�RODSDULE�H[SHULHQFHG�ORQJHU�SURJUHVVLRQ-IUHH� 
VXUYLYDO��DFFRUGLQJ�WR�DQ�LQWHUQDWLRQDO�VWXG\�SUHVHQWHG�DW�WKH� 
(XURSHDQ�6RFLHW\�IRU�0HGLFDO�2QFRORJLVWV�LQ�0XQLFK�ODVW�PRQWK�
DQG�SXEOLVKHG�LQ�WKH�1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH� 

:LOOLDP�+��%UDGOH\��0'��$VVRFLDWH�3URIHVVRU�LQ�WKH�GLYLVLRQ�RI� 
*\QHFRORJLF�2QFRORJ\��OHG�WKH�ODQGPDUN�FOLQLFDO�WULDO�ORFDOO\�� 
+H�VHHV�SDWLHQWV�DW�)URHGWHUW�	�WKH�0HGLFDO�&ROOHJH�RI� 
:LVFRQVLQ�&OLQLFDO�&DQFHU�&HQWHU��6WXG\�SDUWLFLSDQWV�ZHUH� 
SDWLHQWV�ZLWK�QHZO\�GLDJQRVHG�VWDJH�,,,�RU�,9�RYDULDQ�FDQFHU� 

6&,(1&(�)($785(� 

635,1*����� 

³2E*\Q�&RXUDJHRXV�
&DQFHU�&UXVKHUV´ 

:H�NLFNHG�RII�WKH������VXPPHU�
ZLWK�RXU�LQDXJXUDO�+HOSLQJ� 

6FLHQFH�&UXVK�&DQFHU��&$1&(5�
&586+��7KLV�FKDOOHQJH��EURXJKW�
RQ�E\�WKH�0HGLFDO�&ROOHJH�RI� 
:LVFRQVLQ�LQ�SDUWQHUVKLS�ZLWK�
)URHGWHUW��DOORZHG�DQ\RQH�DQG�
HYHU\RQH�WR�JHW�LQYROYHG�E\� 

FKDOOHQJLQJ�WKHPVHOYHV�WR�ZDON��
UXQ�RU�ELNH�WR�UDLVH�DZDUHQHVV�
DQG�WR�UDLVH�PRQH\�IRU�OLIHVDYLQJ�

FDQFHU�UHVHDUFK�� 

:LWK�WKH�KHOS�RI�RXU� 
GHSDUWPHQW��RXU�WHDP� 

H[FHHGHG�RXU�JRDO�DQG�UDLVHG�
��������ZKLFK�SXW�XV�LQ�WKH�
WRS���WHDPV�RQ�WKH�FDPSXV�
DQG�DOVR�KDG�WKH�0267�

DPRXQW�RI� 
WHDP�PHPEHU�SDUWLFLSDWLRQ� 

-RLQ�XV�WKLV�\HDU��&KHFN�RXW�RXU�
)DFHERRN��7ZLWWHU��,QVWDJUDP�
RU�ZHEVLWH�WR�FRQWULEXWH�WR�WKLV�

JUHDW�FDXVH� 

&$1&(5�&586+ 

3DJH�� 

· -DQHW�5DGHU��0'�DQG�.ULVWLQD�.DOMR��3K'��1&,�-�6WXGHQW-
&HQWHUHG�3LSHOLQH�WR�$GYDQFH�5HVHDUFK�LQ�&DQFHU�&DUHHUV�
�63$5&&��IRU�8QGHUUHSUHVHQWHG�0LQRULW\�6WXGHQWV� 

· $OOLVRQ�/LQWRQ��0'��03+��$GYDQFLQJ�D�+HDOWKLHU�:LVFRQVLQ�
�$+:��-�/RZHULQJ�8QLQVXUHG��67,�	�8QLQWHQGHG�3UHJQDQF\�DW� 
0LOZDXNHH�&RXQW\�+HDOWK�'HSDUWPHQWV 

· -HQQLIHU�0F,QWRVK��'2��-DFTXHO\Q�3��.XOLQVNL��0'�DQG����
1LFROH�/RKU��0'��3K'��)$&&���&OLQLFDO�	�7UDQVODWLRQDO� 
6FLHQFH�,QVWLWXWH�7UDGLWLRQDO�3LORW�$ZDUG�-�(IIHFWV�RI�
3UHHFODPSVLD�DQG�3UHWHUP�%LUWK�RQ�0DWHUQDO�(QGRWKHOLDO� 
)XQFWLRQ� 

1(:�*5$176� 

 

)($785('�&/,1&$/�75,$/6� 
· $0$*-���-���—1&7���������$�3KDVH��E��D��0XOWL-&HQWHU��5DQ�

GRPL]HG��'RXEOH-%OLQG��3ODFHER-&RQWUROOHG��3DUDOOHO-*URXS�6WXG\�RI�WKH�(IILFDF\�
DQG�6DIHW\�RI�$0$*-�����D�'LJR[LQ�,PPXQH�)DE��LQ�$QWHSDUWXP�6XEMHFWV�ZLWK�
6HYHUH�3UHHFODPSVLD 

· 0HUFN�����-���—1&7���������3KDVH�,,�2SHQ�/DEHO�1RQUDQGRP�
L]HG�7ULDO�RI�WKH�$QWL�3'���7KHUDS\�3HPEUROL]XPDE�:LWK�)LUVW�/LQH�3ODWLQXP�
%DVHG�&KHPRWKHUDS\�)ROORZHG�E\����0RQWKV�3HPEUROL]XPDE�0RQRWKHUDS\�IRU�
3DWLHQWV�:LWK�6WDJH�,,,�,9�(SLWKHOLDO�2YDULDQ�&DQFHU� 
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.RXUWQH\�'URSSV��0'—$VVLVWDQW�3URIHVVRU�LQ� 
*HQHUDO�2EVWHWULFV�	�*\QHFRORJ\��2%*<1�5HVLGHQW�
$OXPQL�&ODVV�RI����� 

(PLO\�6PLWK��0'—$VVLVWDQW�3URIHVVRU�LQ�0DWHUQDO� 
)HWDO�0HGLFLQH��3HQQ�6WDWH�8QLYHUVLW\ 

.LUE\�&XUE\-:DUQHU��&10—&HUWLILHG�1XUVH�0LGZLIH�
ZKR�WULDJHV�SUHJQDQW�ZRPHQ�LQ�/DERU�	�'HOLYHU\�DW�
)URHGWHUW�	�WKH�0HGLFDO�&ROOHJH�RI�:LVFRQVLQ 

 

:(/&20(� 

· -HVVLFD�)UDQFLV��0'—$VVLVWDQW�
3URIHVVRU�LQ�*HQHUDO�2EVWHWULFV�	�
*\QHFRORJ\��LQWHUYLHZHG�E\�)R[�
6SRUWV�DW�%XFN�3ULGH�1LJKW� 
GLVFXVVLQJ�)URHGWHUW�	�WKH�0HGLFDO�
&ROOHJH�RI�:LVFRQVLQ¶V�
WUDQVJHQGHU�DQG�LQFOXVLRQ�FOLQLFV�
DQG�KRZ�LPSRUWDQW�LW�LV�WR�WKH� 
FRPPXQLW\� 

· .DWH�6FKR\HU��0'��-D\PH�
%RVOHU��0'�DQG�5(,�WHDP� 
LQWHUYLHZHG�RQ�7KH�:RUG�RQ� 
0HGLFLQH�3RGFDVW�GLVFXVVLQJ�����
,1)(57,/,7<� 

· .DWH�6FKR\HU��0'�IHDWXUHG�LQ� 
)R[���1HZV�VHJPHQW�RQ�LQ�YLWUR�
IHUWLOL]DWLRQ� 

· 0HUHGLWK�&UX]��0'�IHDWXUHG�LQ�
70-��1HZV�VHJPHQW�RQ�+LJK�5LVN�
3UHJQDQF\�VFUHHQLQJ� 

· %HQMDPLQ�%HUDQ��0'�LQWHUYLHZHG�
RQ�WKH�:RUG�RQ�0HGLFLQH�3RGFDVW�

GLVFXVVLQJ�8WHULQH�)LEURLGV͘ 

,1�7+(�1(:6� 
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$OWHUQDWLYHV�WR�+\VWHUHFWRP\��)LEURLG�&OLQLF— 
'U��%HQ�%HUDQ��ZKR�KDV�FRPSOHWHG�DGGLWLRQDO�WUDLQLQJ�
LQ�PLQLPDOO\-LQYDVLYH�J\QHFRORJLF�VXUJHU\��DQG�'U��$O�
H[DQGUD�)DLUFKLOG��DQ�LQWHUYHQWLRQDO�UDGLRORJLVW��RIIHUV�
WKLV�FOLQLF�IRU�DOO�ZRPHQ�GLDJQRVHG�ZLWK�XWHULQH�ILEURLGV�
ZKLFK�DOORZV�D�VLQJOH�YLVLW�IRU�FRQVXOWDWLRQ�� 

1HZ�/DFWDWLRQ�6HUYLFHV�ZLWK�6DUDK�0HVV��&10—�
6DUDK�0HVV�LV�D�&HUWLILHG�1XUVH�0LGZLIH�ZLWK�DGYDQFHG�
HGXFDWLRQ�DQG�H[SHULHQFH�LQ�ODFWDWLRQ�PDQDJHPHQW��
6KH�ZLOO�FUHDWH�D�SODQ�WRJHWKHU�ZLWK�WKH�SDWLHQW�WR�EHVW�
PDQDJH�HDFK�LQGLYLGXDO¶V�VLWXDWLRQ� 

5HFXUUHQW�0LVFDUULDJH�3URJUDP�ZLWK�'U��$EEH\�
.UXSHU�DQG�'U��.DWH�6FKR\HU—7KH�5HSURGXFWLYH�
0HGLFLQH�&HQWHU�LV�RIIHULQJ�D�PXOWLGLVFLSOLQDU\�SURJUDP�
IRU�SDWLHQWV�ZKR�KDYH�KDG�WKUHH�RU�PRUH�PLVFDUULDJHV��
7KH�SURJUDP�ZLOO�LQFOXGH�PHGLFDO�HYDOXDWLRQ��SUHJQDQ�
F\�HGXFDWLRQ�DQG�WDLORUHG�SV\FKRORJLFDO�LQWHUYHQWLRQV�WR�
SURYLGH�FRPSUHKHQVLYH�VXSSRUW�WR�ZRPHQ� 

&/,1,&$/�83'$7(6� 

$P\�'RPH\HU-.OHQVH��0'—$VVLVWDQW�3URIHVVRU�DQG� 
'HSDUWPHQW�3DWLHQW�6DIHW\�DQG�4XDOLW\�2IILFHU� 
VSHDUKHDGHG�7HDP�67(336�LQ�/DERU�	�'HOLYHU\��7HDP�
67(336�LV�DQ�LQWHUGLVFLSOLQDU\�WHDP�WUDLQLQJ�SURJUDP� 
GHYHORSHG�E\�$+54�WR�LPSURYH�WKH�VDIH�DQG�TXDOLW\�FDUH�
ZH�SURYLGH�WR�RXU�SDWLHQWV� 

48$/,7<� 

$/801,�&251(5� 
 

:H¶G�OLNH�WR�KHDU�IURP�\RX��
3OHDVH�VHQG�XV�\RXU� 

XSGDWHV�WR� 
REJ\QUHVLGHQF\#PFZ�HGX 
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· %DE\VFULSWV�DSS�ODXQFKHG�LQ� 
6HSWHPEHU������WR�KHOS�PRWKHUV�DQG�
PRWKHUV-WR-EH� 

· $QQD�3DODWQLN��0'��QG-5RXQG�� 
)LQDOLVW�LQ�)R[FRQQ¶V�6PDUW�&LWLHV�–�
6PDUW�)XWXUHV�&RPSHWLWLRQ�IRU�KHU�
VXEPLVVLRQ�RQ�WKH�XVH�RI�DUWLILFLDO�LQ�
WHOOLJHQFH�WHFKQRORJ\�DQG�PDFKLQH�
OHDUQLQJ�WR�UHGXFH�WKH�ULVNV�RI�VXGGHQ�
LQIDQW�GHDWK�V\QGURPH�� 

· :H�UHFHLYHG�RIILFLDO�DFFUHGLWDWLRQ�IRU�
WKH�*\QHFRORJLF�2QFRORJ\� 
)HOORZVKLS��:H�ZLOO�VWDUW�LQWHUYLHZLQJ�
WKLV�VXPPHU�DQG�ZLOO�SDUWLFLSDWH�LQ�WKH�
0DWFK�WKLV�IDOO��ZLWK�D�IHOORZ�VWDUWLQJ�
-XO\������ 

· 7KH�.HUQ�,QVWLWXWH�IRU�WKH�7UDQVIRU�
PDWLRQ�RI�0HGLFDO�(GXFDWLRQ�LV�D�
QDWLRQDO�PRYHPHQW�WR�WUDQVIRUP�PHGL�
FDO�HGXFDWLRQ�DFURVV�WKH�HGXFDWLRQDO�
FRQWLQXXP��IURP�SUH-PHGLFDO�VFKRRO�
WKURXJK�SK\VLFLDQ�SUDFWLFH��'U��.ULVWLQD�
.DOMR�LV�D�SDUW�RI�WKH�)DFXOW\�7HDP�3LO�
ODU�DQG�'U��0LFKDHO�/XQG�LV�D�SDUW�RI�
WKH�6WXGHQW�7HDP�3LOODU��7KLV�\HDU����
RUDO�SUHVHQWDWLRQV��GHYHORSHG�LQ�FRO�
ODERUDWLRQ�ZLWK�IDFXOW\�DFURVV�WKH�.HUQ�
&URVV�3LOODU��6WXGHQW�3LOODU��DQG�&XUULF�
XOXP�3LOODU��ZHUH�DFFHSWHG�E\�WKH�
�����$$0&�/HDUQ��6HUYH��/HDG�$QQX�
DO�0HHWLQJ�� 
$GGLWLRQDOO\��WKH�.HUQ�.LQHWLF��7HDFK�
LQJ�$FDGHP\�LV�JRLQJ�LQWR�LWV�VHFRQG�
\HDU�ZLWK�IDFXOW\�GHYHORSPHQW�VHV�
VLRQV�IDFLOLWDWHG�E\�'U��.DOMR�DQG�'U��
/XQG�WR�VHOHFWHG�IDFXOW\�SDUWLFLSDQWV�
DFURVV�WKH�&ROOHJH� � 

'(3$570(17�1(:6� ✔��0$5.�<285�&$/(1'$56� 

 0D\�����������(OHDQRU�'HOIV��0'� 
/HFWXUHVKLS�IRU�3LRQHHUV 

1LFKRODV�3��,OOVOH\��'�3KLO�IURP�5XWJHUV-1HZ�-HUVH\�
0HGLFDO�6FKRRO� 

�(SLWKHOLDO-0HVHQFK\PDO�7UDQVLWLRQ�LQ�7URSKREODVW��D�
.H\�5ROH�LQ�1RUPDO�DQG�3DWKRORJLFDO�3UHJQDQFLHV�� 

 -XQH�����������5HVLGHQW�DQG�)HOORZ� 
5HVHDUFK�	�$OXPQL�'D\ 

:LOOLDP�0��/HLQLQJHU��0'��)$&2*�IURP�8QLIRUPHG�6HU�
YLFHV�8QLYHUVLW\�RI�WKH�+HDOWK�6FLHQFHV� 

³$GYRFDF\�%H\RQG�WKH�6WDWHKRXVH�� 

-XQH�����������5HVLGHQW�DQG�)HOORZ�*UDGXDWLRQ 

-XO\������������5HVLGHQW�,QWHUQV�VWDUW�DQG� 
��0DWHUQDO-)HWDO�0HGLFLQH�)HOORZ�VWDUWV 

 6HSWHPEHU�����������(��-DPHV�$LPDQ��0'� 
(QGRZHG�/HFWXUHVKLS� 

*UHJJ�1HOVRQ��0'��3K'��)5&6&�IURP��8QLYHUVLW\�RI�
&DOJDU\��7RP�%DNHU�&DQFHU�&HQWUH� 

³(5$6�-�7KH�1HZ�6WDQGDUG�RI�6XUJLFDO�&DUH�LQ� 
2EVWHWULFV�	�*\QHFRORJ\´ 

6WD\�LQ�WRXFK�DQG�IROORZ�XV�� 
+DYH�VRPHWKLQJ�WR�VKDUH"� 

6HQG�LW�RXU�ZD\� 
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%HUDQ�%��.DOMR�.��1DUD\DQ�5��/HPHQ�3��$Q�$QDO\VLV�RI�2EVWHWULFV-*\QHFRORJ\�5HVLGHQF\�,QWHUYLHZ�0HWK�
RGV�LQ�D�6LQJOH�,QVWLWXWLRQ��-�6XUJ�(GXF�������0DU�-�$SU����������-�����GRL����������M�MVXUJ��������������
(SXE������6HS���� 

+DUROG�-$��)UHH�6&��%UDGOH\�:+��3KDUPDFRNLQHWLFV�DQG�FOLQLFDO�UHVSRQVH�WR�VLQJOH�DJHQW�UXFDSDULE�LQ�D�GLDO�
\VLV�GHSHQGHQW�SDWLHQW�ZLWK�%5&$�DVVRFLDWHG�EUHDVW�DQG�UHFXUUHQW�RYDULDQ�FDQFHU��*\QHFRO�2QFRO�5HS������
1RY������-���30,'�����������30&,'��30&������������������ 

0RRUH�.��&RORPER�1��6FDPELD�*��.LP�%*��2DNQLQ�$��)ULHGODQGHU�0��/LV\DQVND\D�$��)ORTXHW�$��/HDU\�$��
6RQNH�*6��*RXUOH\�&��%DQHUMHH�6��2]D�$��*RQ]iOH]-0DUWtQ�$��$JKDMDQLDQ�&��%UDGOH\�:��0DWKHZV�&��/LX�-��
/RZH�(6��%ORRPILHOG�5��'L6LOYHVWUR�3��0DLQWHQDQFH�2ODSDULE�LQ�3DWLHQWV�ZLWK�1HZO\�'LDJQRVHG�$GYDQFHG�
2YDULDQ�&DQFHU��1�(QJO�-�0HG������������������������-�����30,'��������������������� 

'HHULQJ�5��3DVKLELQ�7��&UX]�0��+XQWHU�6.��+RHJHU�%HPHQW�0��)DWLJXLQJ�7UXQN�)OH[RU�([HUFLVH�'HFUHDVHV�
3DLQ�6HQVLWLYLW\�LQ�3RVWSDUWXP�:RPHQ��)URQW�3K\VLRO�������0DU������������GRL����������ISK\V�������������
H&ROOHFWLRQ������ 

'HHULQJ�5(��6HQHIHOG�-��3DVKLELQ�7��1HXPDQQ�'$��&UX]�0��+XQWHU�6.��)DWLJDELOLW\�RI�WKH�/XPERSHOYLF�6WDEL�
OL]LQJ�0XVFOHV�LQ�:RPHQ���DQG����:HHNV�3RVWSDUWXP��-�:RPHQV�+HDOWK�3K\V�7KHUDS�������6HS-'HF���
�������-�����GRL����������-:+������������������ 

.H�;��-RKQVRQ�+��-LQJ�;��0LFKDONLHZLF]�7��+XDQJ�<:��/DQH�5+��.RQGXUL�**��3HUVLVWHQW�SXOPRQDU\�K\SHU�
WHQVLRQ�DOWHUV�WKH�HSLJHQHWLF�FKDUDFWHULVWLFV�RI�HQGRWKHOLDO�QLWULF�R[LGH�V\QWKDVH�JHQH�LQ�SXOPRQDU\�DUWHU\�HQ�
GRWKHOLDO�FHOOV�LQ�D�IHWDO�ODPE�PRGHO��3K\VLRO�*HQRPLFV�����������-�����������30&,'��30&������� 

=KDQJ�:��&KHQ�-+��6KDQ�7��$JXLOHUD-%DUUDQWHV�,��:DQJ�/6��+XDQJ�7+��5DGHU�-6��6KHQJ�;��+XDQJ�<:��
PL5-����LV�D�WXPRU�VXSSUHVVRU�LQ�HQGRPHWULDO�FDQFHU�DQG�LV�UHSUHVVHG�E\�'1$�K\SHUPHWK\ODWLRQ��/DE�,QYHVW�
�����������-������������30&,'��30&�������� 

3DQ�3��2VKLPD�.��+XDQJ�<:��<HDUVOH\�0��=KDQJ�-��$UQROG�0��<X�-��:DQJ�/6��*XW�EDFWHULD�DUH�UHTXLUHG�IRU�
WKH�EHQHILWV�RI�EODFN�UDVSEHUULHV�LQ�$SF�0LQ���PLFH��-�%HUU\�5HV���������-�����������30&,'��30&������� 

5XDQ�-��-DKLG�0-��*X�)��/HL�&��+XDQJ�<:��+VX�<7��0XWFK�'*��&KHQ�&/��.LUPD�1%��+XDQJ�7+��$�QRYHO�DO�
JRULWKP�IRU�QHWZRUN-EDVHG�SUHGLFWLRQ�RI�FDQFHU�UHFXUUHQFH��*HQRPLFV����������-����������30&,'��
30&������� 

3ROXVDQL�65��+XDQJ�<:��+XDQJ�*��&KHQ�&:��:DQJ�&0��/LQ�//��2VPXOVNL�3��/XFLR�1'��/LX�/��+VX�<7��
=KRX�<��/LQ�&/��$JXLOHUD-%DUUDQWHV�,��9DOHQWH�37��.RVW�(5��&KHQ�&/��6KLP�(<��/HH�6(��5XDQ�-��*DF]\QVND�
0(��<DQ�3��*RRGIHOORZ�3-��0XWFK�'*��-LQ�9;��1LFKROVRQ�%-��+XDQJ�7+��.LUPD�1%��$GLSRNLQHV�GHUHJXODWH�
FHOOXODU�FRPPXQLFDWLRQ�YLD�HSLJHQHWLF�UHSUHVVLRQ�RI�JDS�MXQFWLRQ�ORFL�LQ�REHVH�HQGRPHWULDO�FDQFHU��&DQFHU�
5HV����������-�����������3XE0HG�30,'�������������&R-ILUVW�DXWKRU� 

3DQ�3��+XDQJ�<:��2VKLPD�.��<HDUVOH\�0��=KDQJ�-��$UQROG�0��<X�-��:DQJ�/6��7KH�LPPXQRPRGXODWRU\�SR�
WHQWLDO�RI�QDWXUDO�FRPSRXQGV�LQ�WXPRU-EHDULQJ�PLFH�DQG�KXPDQV��&ULW�5HY�)RRG�6FL�1XWU��,Q�SUHVV��������
30,'���������� 

38%/,&$7,216� 
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38%/,&$7,216�&217¶'� 
+XDQJ�<:��&KHQ�-+��5DGHU�-6��$JXLOHUD-%DUUDQWHV�,��:DQJ�/6��3UHYHQWLYH�HIIHFWV�E\�EODFN�UDVSEHUULHV�RI�
HQGRPHWULDO�FDUFLQRPD�LQLWLDWLRQ�DQG�SURPRWLRQ�LQGXFHG�E\�D�KLJK-IDW�GLHW��0RO�1XWU�)RRG�5HV� 

6KDQ�7��8\DU�'6��:DQJ�/6��0XWFK�'*��+XDQJ�7+��5DGHU�-6��6KHQJ�;��+XDQJ�<:��62;���K\SHUPHWK\OD�
WLRQ�DV�D�WXPRU�ELRPDUNHU�LQ�HQGRPHWULDO�FDQFHU��%LRFKLPLH��$FFHSWHG�� 

(OOLQDV�(+��.DOMR�.��3DWLWXFFL�71��1RYDOLMD�-��%\DUV-:LQVWRQ�$��)RXDG�1$��1R�5RRP�WR��/HDQ�,Q���$�4XDOLWD�
WLYH�6WXG\�RQ�*HQGHUHG�%DUULHUV�WR�3URPRWLRQ�DQG�/HDGHUVKLS��-�:RPHQV�+HDOWK��/DUFKPW�������0DU���
�������-����30,'��������������������� 

*HRUJH�-1��0F,QWRVK�--��5HHVH�-$��3ODWHOHW�&RXQWV�GXULQJ�3UHJQDQF\��1�(QJO�-�0HG���������������
���������-�����30,'���������������������� 

5HHVH�-$��3HFN�-'��<X�=��6FRUGLQR�7$��'HVFKDPSV�'5��0F,QWRVK�--��7HUUHOO�'5��9HVHO\�6.��*HRUJH�-1��
3ODWHOHW�VHTXHVWUDWLRQ�DQG�FRQVXPSWLRQ�LQ�WKH�SODFHQWDO�LQWHUYLOORXV�VSDFH�FRQWULEXWH�WR�ORZHU�SODWHOHW�FRXQWV�
GXULQJ�SUHJQDQF\��$P�-�+HPDWRO������-DQ�������(�-(���30,'�����������30&,'��30&��������
�����������  

3DODWQLN�$��/RLFKLQJHU�0��:DJQHU�$��3HWHUVRQ�(��7KH�DVVRFLDWLRQ�EHWZHHQ�JHVWDWLRQDO�DJH�DW�GHOLYHU\��FOR�
VXUH�W\SH�DQG�SHULQDWDO�RXWFRPHV�LQ�QHRQDWHV�ZLWK�LVRODWHG�JDVWURVFKLVLV��-�0DWHUQ�)HWDO�1HRQDWDO�0HG�������
2FW����-���GRL���������������������������������>(SXE�DKHDG�RI�SULQW@ 

3DODWQLN�$��/LX�/<��/HH�$��<HH�/0��3UHGLFWRUV�RI�HDUO\-RQVHW�QHRQDWDO�VHSVLV�DQG�GHDWK�DPRQJ�GHOLYHULHV�DW�
����ZHHNV�RI�JHVWDWLRQ��-RXUQDO�RI�3HULQDWRORJ\�������0DUFK 

3DODWQLN�$��.RPLQLDUHN�0��2XWFRPHV�RI�HOHFWLYH�LQGXFWLRQ�RI�ODERU�YHUVXV�H[SHFWDQW�PDQDJHPHQW�DPRQJ�
REHVH�ZRPHQ�DW�����ZHHNV��$PHULFDQ�-RXUQDO�RI�3HULQDWRORJ\�������0DUFK 

+DUROG�-$��,VDDFVRQ�(��3DODWQLN�$���)HPRUDO�)UDFWXUH�LQ�3UHJQDQF\��$�&DVH�6HULHV�DQG�5HYLHZ�RI�&OLQLFDO�
0DQDJHPHQW��,QWHUQDWLRQDO�-RXUQDO�RI�:RPHQ
V�+HDOWK�������0DUFK� 

%URRNV�5$��7ULWFKOHU�'6��'DUF\�.0��/DQNHV�+$��6DODQL�5��6SHUGXWR�3��*XQWXSDOOL�6��'L6LOYHVWUR�3��.HVWHUVRQ�
-��2ODZDL\H�$%��0R[OH\�.��:DJJRQHU�6��6DQWLQ�$��5DGHU�-6��.L]HU�17��7KDNHU�3+��3RZHOO�0$��0XWFK�'*��
%LUUHU�0-��*RRGIHOORZ�3-��*2*�����������5LVN�VWUDWLILFDWLRQ�RI�O\PSK�QRGH�PHWDVWDVLV��GLVHDVH�SURJUHVVLRQ�
DQG�VXUYLYDO�XVLQJ�VLQJOH�QXFOHRWLGH�SRO\PRUSKLVPV�LQ�HQGRPHWULDO�FDQFHU��$Q�15*�RQFRORJ\�J\QHFRORJLF�
RQFRORJ\�JURXS�VWXG\��*\QHFRO�2QFRO�������)HE�����SLL��6����-�������������-���GRL����������
M�\J\QR�������������� 

+DUROG�-$��8\DU�'��5DGHU�-6��%LVKRS�(��1XJHQW�0��6LPSVRQ�3��%UDGOH\�:+��$GLSRVH-RQO\�VHQWLQHO�O\PSK�
QRGHV��D�ILQGLQJ�GXULQJ�WKH�DGDSWDWLRQ�RI�D�VHQWLQHO�O\PSK�QRGH�PDSSLQJ�DOJRULWKP�ZLWK�LQGRF\DQLQH�JUHHQ�LQ�
ZRPHQ�ZLWK�HQGRPHWULDO�FDQFHU��,QW�-�*\QHFRO�&DQFHU�������-DQ���������-����GRL����������LMJF-����-������ 

5DGHU�-6��7VDLK�6:��)XOOLQ�'��0XUUD\�0:��,GHQ�0��=LPPHUPDQQ�07��)OLVWHU�0-��*HQHWLF�YDULDWLRQV�LQ�KXPDQ�
SDSLOORPDYLUXV�DQG�FHUYLFDO�FDQFHU�RXWFRPHV��,QW�-�&DQFHU�������0D\��������������-������GRL����������
LMF��������(SXE������-DQ�� 
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38%/,&$7,216�&217¶'� 
%DR�;��+DQVRQ�$/��0DGHOHLQH�00��:DQJ�66��6FKZDUW]�60��1HZHOO�)��3HWWHUVVRQ-.\PPHU�8��+HPPLQNL�.��
7LHZV�6��6WHLQEHUJ�:��5DGHU�-6��&DVWUR�)��6DIDHLDQ�0��)UDQFR�(/��&RXWOpH�)��2KOVVRQ�&��&RUWHV�$��0DU�
VKDOO�0��0XNKRSDGK\D\�3��&UHPLQ�.��-RKQVRQ�/*��*DUODQG�60��7DEUL]L�61��:HQW]HQVHQ�1��6LWDV�)��7ULPEOH�
&��/LWWOH�-��&UXLFNVKDQN�0��)UD]HU�,+��+LOGHVKHLP�$��%URZQ�0$��'XQFDQ�(/��6XQ�<3��/HR�3-��+/$�DQG�.,5�
$VVRFLDWLRQV�RI�&HUYLFDO�1HRSODVLD��-�,QIHFW�'LV�������1RY���������������-������GRL����������LQIGLV�ML\��� 

=KDQJ�:��&KHQ�-+��6KDQ�7��$JXLOHUD-%DUUDQWHV�,��:DQJ�/6��+XDQJ�7+��5DGHU�-6��6KHQJ�;��+XDQJ�<:��
PL5-����LV�D�WXPRU�VXSSUHVVRU�LQ�HQGRPHWULDO�FDQFHU�DQG�LV�UHSUHVVHG�E\�'1$�K\SHUPHWK\ODWLRQ��/DE�,QYHVW��
�����1RY������������-������GRL����������V�����-���-����-[��(SXE������-XQ��� 


