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',6$67(5�5,6.�5('8&7,21�$1'�'(9(/230(17�3/$11,1*����� '0�����'&(
&RXUVH� 2XWFRPH� 7KLV� FRXUVH� FRYHUV� LPSRUWDQW� IHDWXUHV RI� GLVDVWHU� ULVN� UHGXFWLRQ� DQG� GHYHORSPHQW� SODQQLQJ�� 7KH� OHDUQHUV� DUH� H[SHFWHG� JHW�

XQGHUVWDQGLQJ�RI�KRZ D�SODQQHG�GHYHORSPHQW�FDQ�PLQLPL]H WKH�ORVVHV�DVVRFLDWHG�ZLWK�GLVDVWHUV�

&UHGLW�� ,

���&RQFHSW�DQG�2EMHFWLYHV�RI�'55
���'HYHORSPHQWDO�6WUDWHJLHV�IRU�'55
���'55�,QLWLDWLYHV�DW�,QWHUQDWLRQDO�DQG�1DWLRQDO�/HYHO
���,QWHUQDWLRQDO�0RELOL]DWLRQ�RI�5LVN�5HGXFWLRQ
���6XVWDLQDEOH�'HYHORSPHQW�DQG�'55

&UHGLW�� ,,

���&RQFHSW�RI�'HYHORSPHQWDO�3ODQQLQJ
���'LVDVWHU�'HYHORSPHQW�5HODWLRQVKLS
���'HYHORSPHQWDO�3ODQQLQJ�LQ�&RQWH[W�RI�'55
���'HYHORSPHQWDO�3ODQQLQJ�LQ�5HODWLRQ�WR�&DSDFLW\�DQG�9XOQHUDELOLW\��
���$SSOLFDWLRQ�RI�,7�DQG�56�LQ�'55
���'55�WKURXJK�,(&��,QIRUPDWLRQ� (GXFDWLRQ�DQG�&RPPXQLFDWLRQ�

6XJJHVWHG�5HDGLQJV

x $QGUHZ�(��&ROLQV��������'LVDVWHU�DQG�'HYHORSPHQW��5RXWOHGJH�

x -DFN�3LQNRZVNL��������'LVDVWHU�0DQDJHPHQW�+DQGERRN�

x 0DUN�3HOOLQJ� ����� 1DWXUDO�'LVDVWHU�DQG�'HYHORSPHQW�LQ D�*OREDO�:RUOG��5RXWOHGJH�

x 0LVDQ\D 'RUHDX��������'LVDVWHU�DQG�'HYHORSPHQW��9'0�9DULDJ�3XEOLVKHUV�

x 1DQF\�5XVKIRUG�DQG�.HUU\�7KRPDV�� ������'LVDVWHU�DQG�'HYHORSPHQW��$Q�2FFXSDWLRQDO�3HUVSHFWLYH��&KXUFKLOO�
/LYLQJVWRQH�

x 3DUGHHS 6DKQL��������'LVDVWHU�5LVN�5HGXFWLRQ�LQ�6RXWK�$VLD��3UHQWLFH�+DOO�RI�,QGLD��1HZ�'HOKL�

x 5DMGHHS 'DVJXSWD��������'LVDVWHU�0DQDJHPHQW�DQG�5HKDELOLWDWLRQ�

x 5DMLE�6KDZ� ����� &RPPXQLW\�%DVHG�'LVDVWHU�5LVN�5HGXFWLRQ�
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(19,5210(17$/�,03$&7�$66(660(17�$1'�(19,5210(17$/ 0$1$*(0(17�
352*5$00( '0�����'&(
&RXUVH�2XWFRPH��7KH�(,$�LV�YHU\�LPSRUWDQW�DQG�KDV�WR�EH�XQGHUWDNHQ�GXULQJ�HDUO\�GHYHORSPHQW�VWDJH�RI�SURSRVHG�SURMHFWV��SODQV�DQG�SURJUDPPHV�

DQG�PXVW�EH�FRPSOHWHG�EHIRUH�D�GHFLVLRQ�WR�SURFHHG�LV�PDGH��7KXV� LQ�WKLV FRXUVH�VWXGHQWV�ZLOO�EH�JLYHQ�LQIRUPDWLRQ�DERXW�WKH�
FRQFHSW��DSSURDFKHV�DQG�OHJDO�SURYLVLRQV�RI�(,$�(03�DQG�WKH�YDULRXV�PHWKRGRORJLHV�DGRSWHG IRU (,$�

&UHGLW�,

�� (,$��&RQFHSW��2EMHFWLYHV�DQG�$SSURDFKHV
�� %DVHOLQH�'DWD�*HQHUDWLRQ�DQG�6WUDWHJLF�(QYLURQPHQWDO $VVHVVPHQW�
�� (,$�*XLGHOLQHV�������DQG�/HJDO�3URYLVLRQV
�� 3URWRFRO�IRU�(QYLURQPHQW�,PSDFW�6WDWHPHQWV
�� 3XEOLF�3DUWLFLSDWLRQ�LQ�(QYLURQPHQWDO�'HFLVLRQ�0DNLQJ�
�� 1DWLRQDO�3ROLF\�IRU�5HVHWWOHPHQW�DQG�5HKDELOLWDWLRQ��1355�

&UHGLW�,,

�� 0HWKRGRORJLHV�RI�(,$��4XDQWLILFDWLRQ�RI�(QYLURQPHQWDO�,PSDFW
�� &RQFHSW�RI�'LVDVWHU�(QYLURQPHQW�0DWUL[�
�� 0DWULFHV��1HWZRUNV��&RVW�EHQHILW�$QDO\VLV��2YHUOD\�0DSV�
�� (,$�5HSRUW�DQG�LWV�&RQWHQWV�
�� (,$�&DVH�6WXGLHV��+\GHO�3URMHFWV���,QGXVWULDO�(VWDWHV�+LJKZD\V
�� (FRORJLFDO�$VVHVVPHQW
�� 6RFLDO ,PSDFW�$VVHVVPHQW

6XJJHVWHG�5HDGLQJV

x $ODQ�*LSOLQ��������(QYLURQPHQWDO�,PSDFW�$VVHVVPHQW͘
x &KDUOHV�+��(FFOHVWRQ�������(QYLURQPHQWDO ,PSDFW�$VVHVVPHQW�
x -RKQ� *ODVVRQ�� 5LNL 7KHULYHO�� DQG� $QGUHZ� &KDGZLFN�� ������ ,QWURGXFWLRQ� WR� (QYLURQPHQWDO� ,PSDFW�

$VVHVVPHQW�
x 1HLO�&UDLN��������7KH�,QWHUQDWLRQDO�/DZ�RI�(QYLURQPHQWDO�,PSDFW�$VVHVVPHQW��
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',6$67(5�6(16,7,9(�/$1'�86(�3/$11,1*������������������������������������������ '0�����'&(
&RXUVH�2XWFRPH��+XPDQ�SUDFWLFHV�KDYH� LQFUHDVHG� WKH�ULVN�DQG�YXOQHUDELOLW\� WRZDUGV�GLVDVWHUV�E\�PDQ\� IROGV�� ,PSURSHU� ODQG�XVH�SODQQLQJ� LV� WKH�

SULPDU\�IDFWRUV�LQIOXHQFLQJ�H[SRVXUH�DQG�YXOQHUDELOLW\�RI�FRPPXQLWLHV��7KH�FRXUVH�FRYHUV�WKH�LPSRUWDQW�FKDUDFWHULVWLFV�RI�ODQG�
XVH�SODQQLQJ� DQG IDFWRUV�JRYHUQLQJ� WKH� ODQG�XVH� FKDQJH��%HVLGHV� LQ� WKLV� FRXUVH� VWXGHQWV�ZLOO� JHW� IDPLOLDU�ZLWK�GLIIHUHQW� OHJDO�
SURYLVLRQV�RI�,QGLD�ZLWK�UHJDUG�WR�ODQG�XVH�UHJXODWLRQV�

&UHGLW�,
���/DQG�8VH�3ODQQLQJ�LQ�5HODWLRQ�WR�'LVDVWHUV � &RQFHSW�DQG 2EMHFWLYHV
���/DQG 8VH�3ODQQLQJ�7HFKQLTXHV�DQG�0HWKRGV
���%DVLF�3ULQFLSOHV�RI�/DQG�8VH�3ODQQLQJ
���/DQG�8VH�3ODQQLQJ�LQ�,QGLD�DQG�/HJDO�3URYLVLRQV

&UHGLW�,,
���&RQFHSW�RI�/DQG�DQG�/DQG�8VH
���)DFWRUV�*RYHUQLQJ�/DQG�8WLOL]DWLRQ
���'ULYHUV�RI�/DQG�8VH�&KDQJHV
���/DQG�8VH�=RQLQJ��/DQG�6XLWDELOLW\�DQG�/DQG�6HQVLWLYLW\
���5XUDO�DQG�8UEDQ�/DQG�8VH�3ODQQLQJ

6XJJHVWHG�5HDGLQJV

x (GZDUG�6��.DLVHU�DQG�)��6WXDUW�&KDSLQ��������8UEDQ�/DQG�8VH�3ODQQLQJ���WK (GLWLRQ�
x +RN�/LQ�/HXQJ��������/DQG�8VH�3ODQQLQJ�0DGH�3ODLQ��8QLYHUVLW\�RI�7RURQWR 3UHVV�
x -DQH�6LOEHUVWHLQ��0�$���DQG�&KULV�0DVHU��������/DQG�8VH�3ODQQLQJ�IRU�6XVWDLQDEOH�'HYHORSPHQW��6HFRQG�

(GLWLRQ��&5&�3UHVV�
x -RKQ�5DQGROSK��������(QYLURQPHQWDO�/DQG�8VH�3ODQQLQJ�DQG�0DQDJHPHQW�
x -XOLDQ�&RQUDG�-XHUJHQVPH\HU�DQG�7KRPDV�(�5REHUWV��������/DQG�8VH�3ODQQLQJ�DQG�'HYHORSPHQW�5HJXODWLRQ�

/DZ��7KRPDV�:HVW�
x 3KLOLS�5��%HUNH��'DYLG�5�*RGVFKDON��������8UEDQ�/DQG�8VH�3ODQQLQJ���WK�(G���8QLYHUVLW\�RI�,OOLQRLV�3UHVV�
x 7��:LOOLDP�3DWWHUVRQ��������/DQG�8VH�3ODQQLQJ��7HFKQLTXHV�RI�,PSOHPHQWDWLRQ��9DQ�1RVWUDQG 5HLQKROG�

&RPSDQ\��
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&21)/,&76�$1'�*(2�32/,7,&$/�,668(6�,1�',6$67(5�0$1$*(0(17 '0�����'&(
&RXUVH� 2XWFRPH�� 7KLV� FRXUVH� LV� DLPHG� DW� SURYLGLQJ� FRPSUHKHQVLYH NQRZOHGJH� DERXW� WKH� FRQIOLFWV� DQG� JHR�SROLWLFDO� LVVXHV� WKDW� DUH� UHODWHG� WR�

GLVDVWHU�PDQDJHPHQW�H�J��WKH�WUDQV�ERXQGDU\�GLVDVWHUV�DQG�WKHLU�PDQDJHPHQW��%HVLGHV�WKH�UHIXJHH�FULVLV�DQG�WKH�UROH�DQG�PDQGDWH�
RI�YDULRXV�JOREDO�DQG�UHJLRQDO�RUJDQL]DWLRQV�LQ�*HR�SROLWLFDO�FRQIOLFWV�ZLOO�DOVR�EH�GHDOW�LQ�WKH�FRXUVH�

&UHGLW�,

�� 7UDQV�%RXQGDU\�'LVDVWHUV�DQG�WKHLU�0DQDJHPHQW
�� &RQFHSW�RI�8QL�3RODU�DQG�%L�3RODU�:RUOG�
�� %XIIHU�=RQHV��(YROXWLRQ�DQG�'\QDPLFV�
�� %RXQGDU\�'LVSXWHV�LQ�6RXWK�$VLD�DQG�:HVW�$VLD�

&UHGLW�,,

�� &RQIOLFWV�DQG�WKHLU�,PSOLFDWLRQV�RQ�3HRSOH�DQG�WKHLU�(FRQRP\��&DVH�6WXGLHV�RI�
D� 9LHWQDP
E� $IJKDQLVWDQ
F� *XOI�

&UHGLW�,,,

�� 5HIXJHH�&ULVLV�DQG�WKHLU�,PSOLFDWLRQ��&DVH�6WXGLHV�RI��
D� 6RXWK�$VLD�
E� :HVW�$IULFD�
F� &HQWUDO�$IULFD�

&UHGLW�,9
�� 5ROH�DQG�0DQGDWH�RI�81+&5��81,&()��,&5&�LQ�*HR�SROLWLFDO�&RQIOLFWV�
�� 3RVW�,QGHSHQGHQFH�&RQIOLFW�EHWZHHQ�,QGLD�3DNLVWDQ
�� (FRQRPLF�DQG�/LIH�ORVVHV�IURP�WKH�,QGLD�3DNLVWDQ�FRQIOLFW
�� ,QGLD�3DNLVWDQ�FRQIOLFW DQG�'HYHORSPHQW�&RQVWUDLQWV�IRU�6$$5&�&RXQWULHV�

6XJJHVWHG�5HDGLQJV

x &ROLQ�)OLQW��������,QWURGXFWLRQ�WR�*HRSROLWLFV�
x $PRV�1��*XLRUD������� 0RGHUQ�*HRSROLWLFV DQG 6HFXULW\� 6WUDWHJLHV IRU�8QZLQQDEOH�
x 0LFKDHO�'RQ�:DUG������� 7KH�1HZ *HRSROLWLFV����������
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(0(5*(1&<�0(',&,1(����������������������������������������������������������� '0�����'&(
&RXUVH�2XWFRPH��7KH�FRXUVH�KDV�EHHQ�GHYHORSHG�WR�PDNH�VWXGHQWV�DZDUH�DERXW�WKH�DSSOLFDWLRQ�RI�PHGLFDO�DQG�KHDOWK�GLVFLSOLQHV�IRU�SUHYHQWLRQ��

SUHSDUHGQHVV��UHVSRQVH�DQG�UHFRYHU\�RI�KHDOWK�SUREOHPV�DULVLQJ�RXW�RI�GLVDVWHUV��%HVLGHV�WKH�PHDQLQJ�DQG�VLJQLILFDQFH�RI�GLVDVWHU�
PHGLFLQH��GLVDVWHU�VLWH�PDQDJHPHQW��FDVXDOW\�DUHD�PDQDJHPHQW��FRPPXQLW\�KHDOWK�PDQDJHPHQW��DQG�DSSOLFDWLRQ�RI�,&7�LQ�KHDOWK�
PDQDJHPHQW�RI�GLVDVWHUV�ZLOO�DOVR�EH�FRYHUHG�

&UHGLW�,

�� 8QGHUVWDQGLQJ�(PHUJHQF\�0HGLFLQH�
�� 'LVDVWHU�6LWH�0DQDJHPHQW�
�� 0DVV�&DVXDOW\�0DQDJHPHQW�
�� 7ULDJH� &RQFHSW�DQG�8VH

&UHGLW�,,

�� 0HGLFDO�DQG�+HDOWK�5HVSRQVH�WR�'LIIHUHQW�'LVDVWHUV�
�� &RPPXQLW\�+HDOWK 0DQDJHPHQW�'XULQJ�'LVDVWHUV
�� (GXFDWLRQ�DQG�7UDLQLQJ�LQ�+HDOWK�0DQDJHPHQW�'XULQJ�'LVDVWHUV�
�� 5ROH�RI�,QIRUPDWLRQ��&RPPXQLFDWLRQ�DQG�7HFKQRORJ\�LQ�+HDOWK�5HVSRQVH�

6XJJHVWHG�5HDGLQJV

x *UHJRU\�5��&LRWWRQH��������'LVDVWHU�0HGLFLQH��
x 6LQJOHWRQ��5�$��-U��DQG 6WUDLWV�%��&���������$SSURDFKHV�WR�6RFLDO�5HVHDUFK��2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN��
x 9RKUD�1�'���������4XDQWLWDWLYH�7HFKQLTXHV�LQ�0DQDJHPHQW�7DWD�0F*UDZ�+LOO��
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)81'$0(17$/6�2)�',6$67(5�0$1$*(0(17������������������ '0�����'&(
&RXUVH�2XWFRPH� 7KH� FRXUVH� KDV� EHHQ� GHVLJQHG� WR� GHOLYHU� RQ EDVLF� FRQFHSWV�� SULQFLSOHV�� DQG� VLJQLILFDQFH� RI� GLVDVWHU�PDQDJHPHQW�� 7KH� FRXUVH�

ZRXOG� DOVR� FRYHU� EHVW� SUDFWLFHV�� FKDQJHV�� DQG� QHZ� DVSHFWV� RI� GLVDVWHU� PDQDJHPHQW�� 7KH� OHDUQHUV� ZRXOG� JHW� NQRZOHGJH� RI�
IUDPHZRUNV�DGRSWHG�IRU�GLVDVWHU�ULVN�UHGXFWLRQ�RYHU�WKH�SHULRG�RI�WLPH�WKDW�KDV�FRPH�XS�LQ�WKH�EDFNGURS�RI�YDULRXV�ZRUOG�GLVDVWHU�
FRQIHUHQFHV��0RUHRYHU�� WKH�FRXUVH�FRYHUV�GLVDVWHU�PDQDJHPHQW�SROLFLHV�DV�FDVH�VWXGLHV�IURP�XQGHU�GHYHORSHG��GHYHORSLQJ�DQG�
GHYHORSHG�QDWLRQV�

&UHGLW�,
�� 'LVDVWHU�0DQDJHPHQW� &RQFHSW
�� 'LVDVWHU�0DQDJHPHQW�&\FOH
�� 'LVDVWHU�0DQDJHPHQW�3ROLF\��3ULQFLSOHV�DQG�6LJQLILFDQFH�
�� (VVHQWLDO�&RPSRQHQWV�RI�'LVDVWHU�0DQDJHPHQW�3ROLF\��)RUPXODWLRQ�	�([HFXWLRQ�

&UHGLW�,,
�� 3DUDGLJP�6KLIW�LQ�'LVDVWHU�0DQDJHPHQW
�� 'LVDVWHU�DQG�'HYHORSPHQW�3ODQQLQJ
�� &RPPXQLW\�%DVHG�'LVDVWHU�0DQDJHPHQW��&%'0��
�� +XPDQ�DQG�/HJDO�$VSHFWV�RI�'LVDVWHU�0DQDJHPHQW

&UHGLW��,,,
�� ,QWHUQDWLRQDO�'HFDGH�IRU�1DWXUDO�'LVDVWHU�5HGXFWLRQ��,'1'5�������¶V�
�� <RNRKDPD�'HFODUDWLRQ�������
�� +\RJR�)UDPHZRUN�IRU�$FWLRQ��+)$������������
�� 6HQGDL�)UDPHZRUN�IRU�'LVDVWHU�5LVN�5HGXFWLRQ������������

&UHGLW��,9
�� &DVH�6WXGLHV RI�

L� 'LVDVWHU�0DQDJHPHQW�3ROLF\�RI�8QLWHG�6WDWHV�RI�$PHULFD
LL� 'LVDVWHU�0DQDJHPHQW�3ROLF\�RI�%DQJODGHVK
LLL� 'LVDVWHU�0DQDJHPHQW�3ROLF\�RI�,QGLD

6XJJHVWHG�5HDGLQJV

x $�0DQXDO�RQ�'LVDVWHU�0DQDJHPHQW��3DUDJ 'LZDQ���������3HQWDJRQ�(DUWK��
x %U\DQW�(GZDUGV���1DWXUDO�+D]DUGV��&DPEULGJH�8QLYHUVLW\�3UHVV��8�.��������
x &DUWHU��:��1LFN���'LVDVWHU�0DQDJHPHQW��$�'LVDVWHU�0DQDJHU¶V�+DQGERRN $VLDQ�'HYHORSPHQW�%DQN��

������
x 'DPRQ�&RSSROD� ,QWURGXFWLRQ�WR�,QWHUQDWLRQDO�'LVDVWHU�0DQDJHPHQW��UG�(GLWLRQ�������
x 'DYLG�(WNLQ�'LVDVWHU�7KHRU\��$Q�,QWHUGLVFLSOLQDU\�$SSURDFK�WR�&RQFHSWV�DQG�&DXVHV�������
x 'LVDVWHU� 5LVN� 0DQDJHPHQW� 6\VWHPV� $QDO\VLV�� $� *XLGH� %RRN�� 6WHSKDQ� %DDV� �������� )RRG� DQG�

$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH�8QLWHG�1DWLRQV�
x +DQGERRN� RI� 'LVDVWHU� 5LVN� 5HGXFWLRQ� 	� 0DQDJHPHQW� &KULVWLDQ� 1� 0DGX� DQG� &KX�+XD.XHL�

�������:RUOG�6FLHQWLILF�
x +DQGERRN� RI� +D]DUGV� DQG� 'LVDVWHU� 5LVN� 5HGXFWLRQ�� %HQ� :LVQHU�� -�&�� *DLOODUG�� ,ODQ .HOPDQ�������

5RXWOHGJH��
x +�.��*XSWD���'LVDVWHU�0DQDJHPHQW��������
x 3DWULFN�/��$EERWW���1DWXUDO�'LVDVWHUV��0F*UDZ�+LOO�+LJKHU�(GXFDWLRQ��������
x 6\VWHPV� $SSURDFK� WR�0DQDJHPHQW� RI� 'LVDVWHUV��0HWKRGV� DQG� $SSOLFDWLRQV�� 6ORERGDQ� 3�� 6LPRQRYLF�

��������:LOH\�
x KWWS���ZZZ�XQLVGU�RUJ�
x KWWS���ZZZ�QGPD�JRY�LQ�HQ�
x KWWS���QLGP�JRY�LQ�GHIDXOW�DVS
x KWWSV���ZZZ�IHPD�JRY�
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81'(567$1',1*�*(23+<6,&$/�(19,5210(17������� '0�����'&(
&RXUVH�2XWFRPH� 7KLV�FRXUVH�DLPV�WR�SURYLGH�XQGHUVWDQGLQJ�RI�JHRPRUSKRORJ\��K\GURVSKHUH��DWPRVSKHUH�DQG�FU\RVSKHUH��7KHLU�G\QDPLFV��UROH�

DQG�LPSDFW�RQ�JHRSK\VLFDO�HQYLURQPHQW��DQG�LPSRUWDQFH�IRU�XQGHUVWDQGLQJ�GLVDVWHU�SURILOH�RI�D UHJLRQ ZRXOG�DOVR�EH�FRYHUHG�

&UHGLW�,

���5ROH�RI�*HRPRUSKRORJ\�LQ�XQGHUVWDQGLQJ�'LVDVWHU�3URILOH�RI�D�5HJLRQ
�� &RQFHSW�RI�/DQGIRUP�(YROXWLRQ�DQG (DUWK�0RYHPHQWV
���*HRPRUSKLF�$JHQWV�DQG�3URFHVVHV
���&RQILJXUDWLRQ�RI�2FHDQV�DQG�&RQWLQHQWV

&UHGLW�,,
���+\GURVSKHUH
���&RDVWDO�*HRPRUSKRORJ\��2FHDQ�&XUUHQWV�DQG�WKHLU�,PSRUWDQFH
���5ROH�RI�2FHDQV�LQ�6KDSLQJ�WKH�*HR�(FRORJ\�RI�6XUURXQGLQJ�/DQG�0DVVHV
���(O�1LQR��6RXWKHUQ�2VFLOODWLRQV DQG�/D�1LQD�3KHQRPHQD��6HD�:DYHV�DQG�6WRUP�6XUJHV

&UHGLW� ,,,
���$WPRVSKHUH� &RPSRVLWLRQ�DQG�6WUXFWXUH
���,QVRODWLRQ��+HDW�%DODQFH�RI�WKH�(DUWK
���([WUHPH�:HDWKHU�(YHQWV� &\FORQHV��7KXQGHU�6WRUPV��/LJKWQLQJ��+DLO�6WRUPV��:LQGVWRUPV�DQG�&ORXGEXUVWV
���*UHHQ�+RXVH�(IIHFW�DQG�*OREDO�&OLPDWH�&KDQJH

&UHGLW� ,9
�� &U\RVSKHUH�SULQFLSDO�SURFHVVHV�FRQWUROOLQJ�JODFLHUV��LFH�VKHHWV�DQG�VQRZ�FRYHU
�� *HQHUDO�SDWWHUQV�LQ�*UHHQODQG��$QWDUFWLFD��3DWDJRQLD��,FHODQG��DQG�+LPDOD\D
�� *ODFLDO�'\QDPLFV��0DVV�%DODQFH��*ODFLDO�DQG�6QRZPHOW�5XQRII�
�� &U\RVSKHUH DQG *OREDO�:DWHU�6HFXULW\

6XJJHVWHG�5HDGLQJV

x $ODP &ORZHV DQG &RPIRUW��3URFHVVHV�DQG�/DQGIRUPV��
x %ORRP��$�/���*HRPRUSKRORJ\�$�V\VWHPDWLF�$QDO\VLV�RI�/DWH�&HQR]RLF�/DQGIRUPV�
x :LOIULHG %UXWVDHUW�������+\GURORJ\� $Q�,QWURGXFWLRQ�
x 6WHHUV��-�$���8QVWDEOH�(DUWK��
x 6WUDKOHU��$�+��	6WUDKOHU��$�+���(OHPHQWV�RI�3K\VLFDO�*HRJUDSK\�
x 7KRUQEXU\��:�'���3ULQFLSOHV�RI�*HRPRUSKRORJ\��
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',6$67(5�0,7,*$7,21�$1' 35(3$5('1(66 '0�����'&(
&RXUVH�2XWFRPH� :LWK�HPSKDVLV�RQ�PLWLJDWLRQ�DQG�SUHSDUHGQHVV�� WKH�FRXUVH�FRYHUV�YDULRXV�DVSHFWV�RI�'LVDVWHU�0DQDJHPHQW�DW�GLIIHUHQW� OHYHOV��

6LJQLILFDQFH�RI�SODQQLQJ�DQG�SUHSDUHGQHVV� LQYROYLQJ�GLIIHUHQW� VWDNHKROGHUV�DW�GLIIHUHQW� OHYHOV�DUH� DOVR�SDUW�RI� WKH� FRXUVH��7KH�
VWXGHQWV�DUH�DQWLFLSDWHG�WR�XQGHUVWDQG�WKH�LPSRUWDQFH�DQG�PHDQV�RI�GLVDVWHU�SUHSDUHGQHVV�DQG�PLWLJDWLRQ�

&UHGLW�,

���'LVDVWHU�3UHSDUHGQHVV��&RQFHSW�DQG�6LJQLILFDQFH
���'LVDVWHU�3UHSDUHGQHVV�0HDVXUHV�DQG�3ODQ
���,QVWLWXWLRQDO�0HFKDQLVP�IRU�'LVDVWHU�3UHSDUHGQHVV

&UHGLW�,,

���'LVDVWHU�3UHSDUHGQHVV�IRU�3HRSOH�ZLWK�6SHFLDO�1HHGV�DQG�9XOQHUDEOH JURXS��:RPHQ�
&KLOGUHQ��(VSHFLDOO\�$EOHG��(OGHUO\�

���3UHSDUHGQHVV�ZLWK�5HIHUHQFH�WR�+RXVLQJ�DQG�,QIUDVWUXFWXUH�
���&RPPXQLW\�%DVHG�'LVDVWHU�3UHSDUHGQHVV�1HHG�DQG�6LJQLILFDQFH

&UHGLW�,,,
�� 6WUXFWXUDO�DQG�1RQ�VWUXFWXUDO�0LWLJDWLRQ
�� 6RFLHWDO�3HUVSHFWLYHV�RQ�HQKDQFLQJ�3UHSDUHGQHVV
�� 5HVLOLHQFH��6RFLDO�&DSLWDO��$GDSWDWLRQ�DQG�6RFLR� 3ROLWLFDO�7UDQVIRUPDWLRQ
�� $GRSWLRQ�DQG�HQIRUFHPHQW�RI�/DQG�XVH�DQG�=RQLQJ�3UDFWLFHV

&UHGLW�,9

���5ROH�RI�,(&��,QIRUPDWLRQ��(GXFDWLRQ�DQG &RPPXQLFDWLRQ��DQG�7UDLQLQJ�
���5ROH�RI�,QWHUQDWLRQDO�$JHQFLHV�
���5ROH�RI�1*2¶V�

6XJJHVWHG�5HDGLQJV

x &ROOLQV�/DUU\�5��DQG�6FKQHLG�7KRPDV�'��������'LVDVWHU�0DQDJHPHQW�DQG�3UHSDUHGQHVV��7D\ORU�
DQG�)UDQFLV�

x 0DQDJLQJ���'LVDVWHU���5LVN���LQ���(PHUJLQJ���(FRQRP�HGV���
x 6DKQL��3DUGHHS HW�DO���HGV����������'LVDVWHU�0LWLJDWLRQ�([SHULHQFHV�DQG�5HIOHFWLRQV��3UHQWLFH�+DOO�

RI�,QGLD��1HZ�'HOKL�
x :KLWH��*�)��������1DWXUDO�+D]DUGV��/RFDO��1DWLRQDO��*OREDO��2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN��
x :KLWH�� *LOEHUW� )�� DQG� -�� (XJHQH� +DVV�� ������ $VVHVVPHQW RI� 5HVHDUFK� RQ� 1DWXUDO� +D]DUGV��

&DPEULGJH��0,7�3UHVV�



0�$���0�6F��'LVDVWHU�0DQDJHPHQW &RXUVH�6WUXFWXUH��&%&6��± ������������������������������������

,167,787,21$/�6758&785(�)25�',6$67(5�0$1$*(0(17 '0�����'&(
&RXUVH�2XWFRPH� ,Q� WKLV�FRXUVH� WKH� OHDUQHUV�ZRXOG�JHW�DQ�XQGHUVWDQGLQJ�RI� WKH�HYROXWLRQ��RUJDQL]DWLRQDO� VWUXFWXUH��SRZHUV�� DQG� IXQFWLRQV�RI� WKH�

GLIIHUHQW�LQWHUQDWLRQDO��QDWLRQDO�DQG�ORFDO�RUJDQL]DWLRQV�IRU 'LVDVWHU�0DQDJHPHQW�

&UHGLW�,

���8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH��81'3��
���8QLWHG�1DWLRQV�,QWHUQDWLRQDO�6WUDWHJ\�IRU�'LVDVWHU�5LVN�5HGXFWLRQ��81'3�
�� ,QWHUQDWLRQDO�)HGHUDWLRQ�IRU�5HG�&URVV�6RFLHWLHV��,)5&6�
�� *OREDO�)DFLOLW\�IRU�'LVDVWHU�5LVN�5HGXFWLRQ��*)'55��
�� :RUOG�+HDOWK�2UJDQL]DWLRQ�:+2�

&UHGLW�,,
�� $VLDQ�'LVDVWHU�5HGXFWLRQ�&HQWUH��$'5&�
�� $VLDQ�'LVDVWHU�3UHSDUHGQHVV�&HQWUH��$'3&��
�� 6$$5&�'LVDVWHU�0DQDJHPHQW�&HQWUH

&UHGLW�,,,
�� 1DWLRQDO�'LVDVWHU�0DQDJHPHQW�$XWKRULW\�
�� 1DWLRQDO�,QVWLWXWH�RI�'LVDVWHU�0DQDJHPHQW�
�� 1,7, $\RJ
�� 1DWLRQDO�&LYLO�'HIHQFH 2UJDQL]DWLRQ
�� 1DWLRQDO�3ODWIRUP�IRU�'LVDVWHU�5LVN�5HGXFWLRQ

&UHGLW�,9

�� -	.�'LVDVWHU�0DQDJHPHQW��5HOLHI�5HKDELOLWDWLRQ�DQG�5HFRQVWUXFWLRQ�'HSDUWPHQW
�� 6WDWH�'LVDVWHU�0DQDJHPHQW�$XWKRULW\
�� 6WDWH�([HFXWLYH�&RPPLWWHH
�� 6WDWH�'LVDVWHU�5HVSRQVH�)RUFH
�� 'LVWULFW�'LVDVWHU�0DQDJHPHQW�$XWKRULW\

6XJJHVWHG�5HDGLQJV

¾ ZZZ�DGSF�QHW
¾ ZZZ�JIGUU�RUJ
¾ ZZZ�LIUF�RUJ
¾ ZZZ�QSF�JRY�QS
¾ ZZZ�QGPD�JRY�LQ
¾ ZZZ�QLGP�JRY�LQ
¾ ZZZ�LQ�XQGS�RUJ
¾ ZZZ�ZKR�LQW
¾ '�%�1��0XUWK\��������'LVDVWHU�0DQDJHPHQW��7H[W�DQG�&DVH�6WXGLHV�
¾ -	.�'LVDVWHU�0DQDJHPHQW��5HOLHI�5HKDELOLWDWLRQ�DQG�5HFRQVWUXFWLRQ�'HSDUWPHQW� � MNDGZRUOG�FRP�DQG��

KWWS���MNODZ�QLF�LQ�SGI�
¾ -DFN�3LQNRZVNL��������'LVDVWHU�0DQDJHPHQW�+DQGERRN�
¾ 1DWLRQDO�3ODWIRUP IRU�'LVDVWHU�5LVN�5HGXFWLRQ�QLGP�JRY�LQ�QSGUU
¾ ZZZ�QGUIDQGFG�JRY�LQ
¾ ZZZ�QLWL�JRY�LQ
¾ 5DMGHHS 'DVJXSWD��������'LVDVWHU�0DQDJHPHQW�DQG�5HKDELOLWDWLRQ�
¾ ZZZ�XQLVGU�RUJ
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67$7,67,&$/�7(&+1,48(6�)25 ',6$67(5�0$1$*(0(17�������� '0�����'&(
&RXUVH�2XWFRPH� 7KLV�FRXUVH�ZLOO�LQWURGXFH�WKH�VWXGHQWV�WR�VWDWLVWLFDO�VWXGLHV�XVHIXO�IRU�DQDO\VLV��XQGHUVWDQGLQJ�EHKDYLRU�DQG�WUHQGV�RI KD]DUGV DQG�

GLVDVWHUV EDVHG�RQ�UHODWHG�VWDWLVWLFV��KLVWRULFDO�GDWD��VWDWLFV�RQ�IUHTXHQF\��GDPDJH��ORVV��VSDWLR�WHPSRUDO�SDWWHUQV��HWF����6WDWLVWLFDO�
DQDO\VLV� RI� GDWD� FROOHFWHG� IURP� WKH� ILHOG� WKURXJK� GLUHFW� REVHUYDWLRQV� RU� IURP� UHVSRQGHQWV� �XVLQJ� GHVLJQHG� TXHVWLRQQDLUHV��
UHJDUGLQJ��YXOQHUDELOLW\��KD]DUGV��GLVDVWHU��DQG�VFHQDULRV� LQ�DQ\�SKDVH�RI�GLVDVWHU�PDQDJHPHQW�DUH�DOVR� FRQWHQWV RI� WKLV�FRXUVH��
7KLV�FRXUVH�ZLOO�DOVR�IDPLOLDUL]H�WKH�VWXGHQWV�DERXW�KRZ�WR�FROOHFW�WKH�GDWD�DQG�KRZ�WR�LGHQWLI\ IDFWRUV�LPSDFWLQJ�LQGLYLGXDOV�DQG�
FRPPXQLWLHV�ULVN�VWDWXV�

&UHGLW�±,
���6WDWLVWLFDO�$QDO\VLV LQ�'LVDVWHU�0DQDJHPHQW
���0HDVXUHV�RI�&HQWUDO�7HQGHQF\
���0HDVXUHV�RI�'LVSHUVLRQ
���0HDVXUHV�RI�6NHZQHVV�DQG�.XUWRVLV
���4XDUWLOH�'HYLDWLRQ�DQG�&RHIILFLHQW�RI�9DULDWLRQ

&UHGLW�,,
���&RUUHODWLRQ��7\SHV�RI�&RUUHODWLRQ
���.DUO�3HUVRQ¶V�&RHIILFLHQW�RI�&RUUHODWLRQ
���5DQN�&RUUHODWLRQ
���0HWKRG�RI�&RQFXUUHQW�'HYLDWLRQ

&UHGLW�,,,
���5HJUHVVLRQ�$QDO\VLV� &RHIILFLHQW�RI�5HJUHVVLRQ
���/LQHDU�5HJUHVVLRQ�(TXDWLRQ��/HDVW�6TXDUH�0HWKRG
���&RPSRVLWH�,QGH[

&UHGLW�,9
�� 6DPSOLQJ�DQG�LWV�7\SHV
�� 6XUYH\LQJ�IRU�'DPDJH�$VVHVVPHQW

6XJJHVWHG�5HDGLQJV

¾ %��/��$JDUZDO��������%DVLF�6WDWLVWLFV
¾ 'DYLG�+RZHOO��������)XQGDPHQWDO�6WDWLVWLFV�IRU�WKH�%HKDYLRXUDO 6FLHQFHV
¾ 0��*��%XOPHU��������3ULQFLSOHV�RI�6WDWLVWLFV
¾ 6KHOGRQ�0��5RVV��������,QWURGXFWRU\�6WDWLVWLFV
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',6$67(5�0$1$*(0(17�,1�,1',$�������������������������������������������������� '0�����'&(
&RXUVH�2XWFRPH� 7KH�DSSURDFK�WRZDUGV�PDQDJLQJ�GLVDVWHUV�KDV�XQGHUJRQH�D�UDGLFDO�FKDQJH�RYHU�WKH� ODVW�IHZ�GHFDGHV��7KLV�FRXUVH�KLJKOLJKWV�WKH�

RYHUDOO�GHYHORSPHQW�RI� LQVWLWXWLRQV�GHDOLQJ�ZLWK�GLVDVWHU�PDQDJHPHQW� LQ�,QGLD�� �7KH�FRXUVH�DFTXDLQWV�VWXGHQWV�DERXW�WKH�UROHV��
UHVSRQVLELOLW\��DQG�LQVWLWXWLRQDO�VWUXFWXUH�RI�GLVDVWHU�PDQDJHPHQW�LQ�,QGLD�

&UHGLW�,
���+3&�������'LVDVWHU�0DQDJHPHQW�$FW�����
���&RQVWLWXWLRQDO�3RZHU�DQG�)XQFWLRQV�RI�&HQWUDO�0LQLVWULHV��0+$��0R()��
���1DWLRQDO�'LVDVWHU�0DQDJHPHQW�$XWKRULW\��1'0$���&HQWUDO�0LQLVWULHV
���1DWLRQDO�'LVDVWHU�5HVSRQVH�)RUFH��1'5)��DQG�1DWLRQDO�&ULVLV�0DQDJHPHQW�&RPPLWWHH��1&0&�
���1DWLRQDO�([HFXWLYH�&RPPLWWHH��1(&��DQG�,QGLDQ�0HWHRURORJLFDO�'HSDUWPHQW��,0'�
���1DWLRQDO�,QVWLWXWH�RI�'LVDVWHU�0DQDJHPHQW��1,'0�

&UHGLW�� ,,
�� 1DWLRQDO�$JHQFLHV�IRU�)RUHFDVWLQJ�DQG�(DUO\�:DUQLQJ�

L� ,0'
LL� ,652
LLL� 156&
LY� :,56
Y� *6,

6XJJHVWHG�5HDGLQJV

x *RYW�� RI� ,QGLD�� ������ 'LVDVWHU�0DQDJHPHQW� LQ� ,QGLD�� $� 6WDWXV� 5HSRUW�� 1DWLRQDO� 'LVDVWHU�0DQDJHPHQW�
'LYLVLRQ��0LQLVWU\�RI�+RPH�$IIDLUV��

x *6,�ZZZ�JVL�JRY�LQ
x ,0'ZZZ�LPG�JRY�LQ
x ,652�ZZZ�LVUR�JRY�LQ
x 0DWKXU��*�&��������+RXVLQJ�LQ�'LVDVWHU�SURQH�DUHDV��1DWLRQDO�%XLOGLQJ�2UJDQL]DWLRQ�DQG�8�1��5HJLRQDO�

&HQWUH��(6&$3��1HZ�'HOKL�
x 0LVKUD�� 3�.�� ������ 7UDQVIRUPLQJ� $GYHUVLW\� LQWR� 2SSRUWXQLW\�� ([SHULHQFHV� IURP� *XMDUDW� (DUWKTXDNH�

5HFRQVWUXFWLRQ�3URJUDP�:RUOG�&RQJUHVV�RQ�1DWXUDO�GLVDVWHU�PLWLJDWLRQ�SURFHHGLQJV
x 1DWLRQDO�'LVDVWHU�5HVSRQVH�3ODQ��1&'0��1HZ�'HOKL�������
x 156&� ZZZ�QUVF�JRY�LQ
x 6KDUPD��9LQRG�.��������'LVDVWHU�0DQDJHPHQW��1&'0��,,3$��1HZ�'HOKL�
x 7DRUL��.���������'LVDVWHU�0DQDJHPHQW�WKURXJK�3DQFKD\DWL�5DM��&RQFHSW�3XEOLVKLQJ�&RPSDQ\��1HZ�'HOKL
x :,56�ZZZ�OU�RUJ
x :RUOG� ,QVWLWXWLRQ� %XLOGLQJ� 3URJUDPPH� &HQWUH�� ������ &RQWHPSRUDU\� 1DWXUDO� DQG� 0DQPDGH� 'LVDVWHU��

0DVWHU�RI�'LVDVWHU�0LWLJDWLRQ��
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5(6($5&+�0(7+2'6�,1�',6$67(5�0$1$*(0(17����������������� '0�����'&(
&RXUVH� 2XWFRPH��&RQVLGHULQJ� WKH� EURDG� VFRSH� IRU� UHVHDUFK� LQ� GLVDVWHU� PDQDJHPHQW� DQG� LWV� LPSRUWDQFH� DV� D� PHDQV� RI� GLVDVWHU�PLWLJDWLRQ� DQG�

SUHSDUHGQHVV��WKLV�FRXUVH�FRYHUV�GLIIHUHQW�LQSXW�GDWD�VHWV DQG�PHWKRGV�IRU�GLVDVWHU�UHVHDUFK��7KLV�FRXUVH�ZLOO�HQKDQFH�WKH�VNLOOV�RI�
WKH�VWXGHQWV�WR�WDFNOH�WKH�UHVHDUFK�ZRUNV�DV�ZHOO�

&UHGLW�,

�� 7KH�5HVHDUFK�3URFHVV�±%URDG�3UREOHP�$UHD��3UHOLPLQDU\�'DWD�&ROOHFWLRQ��3UREOHP�6HOHFWLRQ�
�� 7KHRUHWLFDO�)UDPHZRUN± 5HVHDUFK�4XHVWLRQV��+\SRWKHVLV�'HYHORSPHQW��(OHPHQWV�RI� 5HVHDUFK�'HVLJQ��
�� ([SHULPHQWDO�'HVLJQ�±/DERUDWRU\�([SHULPHQW��9DULDEOHV��9DOLGLW\��7\SHV�RI�([SHULPHQWDO�'HVLJQV�

&UHGLW�,,

�� 6DPSOLQJ�0HWKRGV
�� 'DWD�&ROOHFWLRQ�±6RXUFHV�DQG�0HWKRGV
�� 'DWD�3URFHVVLQJ�DQG�$QDO\VLV�
�� +\SRWKHVLV�7HVWLQJ��6DPSOLQJ�'HVLJQV

6XJJHVWHG�5HDGLQJV

x 5REHUW�$��6WDOOLQJV��������0HWKRGV�RI 'LVDVWHU�5HVHDUFK�
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:$67(�$1'�'(%5,6�0$1$*(0(17 '0�����'&(
&RXUVH�2XWFRPH� 7KH�REMHFWLYH�RI�WKLV�FRXUVH�LV� WR�SURYLGH�VWXGHQWV�NQRZOHGJH DERXW�WKH�JHQHUDWLRQ��UHPRYDO��DQG�GLVSRVDO�RI�GHEULV�DQG�ZDVWH�

IROORZLQJ�D�PDMRU�GLVDVWHU��$W�WKH�HQG�RI�FRXUVH��VWXGHQWV�VKRXOG�EH�DEOH�WR�NQRZ�KRZ�WR�KDQGOH DQG�GLVSRVH WKH�KD]DUGRXV�DQG�
QRQ�KD]DUGRXV�GHEULV�DQG�ZDVWH�

&UHGLW��,

�� +D]DUG�'HEULV��6RXUFHV�DQG�7\SHV
�� 'HEULV�DQG�:DVWH�0DQDJHPHQW�± 1HHG�DQG�6LJQLILFDQFH
�� )DFWRUV�$IIHFWLQJ�'HEULV�0DQDJHPHQW
�� 'LVDVWHU�'HEULV�0DQDJHPHQW�6WUDWHJLHV�'LVDVWHU�'HEULV�0DQDJHPHQW�&\FOH
�� 'LVDVWHU�'HEULV�3UHYHQWLRQ�6WUDWHJLHV

&UHGLW��,,
�� (3$¶V�*XLGHOLQHV�IRU�'LVDVWHU�:DVWH�0DQDJHPHQW�3ODQ
�� 7HPSRUDU\�'HEULV�0DQDJHPHQW�$UHDV��7'0$¶V�
�� ,GHQWLI\LQJ� 'HEULV�0DQDJHPHQW� 6LWHV� �2ZQHUVKLS�� 6L]H�� � /RFDWLRQ�� � (QYLURQPHQWDO� DQG� +LVWRULF� 3UHVHUYDWLRQ�

&RQFHUQV�
�� &RQQHFWLFXW¶V�&RQFHSW�RI�2SHUDWLRQV�3ODQ��&RQ2SV��IRU�'LVDVWHU�'HEULV�0DQDJHPHQW�
�� )XWXUH�&KDOOHQJHV�RI�'HEULV�PDQDJHPHQW

6XJJHVWHG�5HDGLQJV

x %DQGDUD��DQG�+HWWLDUDWFKL��������(QYLURQPHQWDO�LPSDFWV�ZLWK�ZDVWH�GLVSRVDO�SUDFWLFHV�LQ�D�VXEXUEDQ�PXQLFLSDOLW\�LQ�6UL�
/DQND��,QGHUVFLHQFH�3XEOLVKHUV�

x %LRPHGLFDO�:DVWH��0DQDJHPHQW�DQG�+DQGOLQJ��5XOHV��������
x '�� %KLGH� DQG� %�%�� 6XQGDUHVDQ� ����� ³6ROLG�:DVWH� 0DQDJHPHQW� ± &ROOHFWLRQ�� 3URFHVVLQJ� DQG� GLVSRVDO´�

0XGUDVKLOSD�2IIVHW�3ULQWHUV��1DJSXU��
x +DQUDKDQ��'���6��6ULYDVWDYD��DQG�$��5DPDNULVKQD��������0XQLFLSDO�6ROLG�:DVWH�LQ�,QGLD�² 2YHUYLHZ�DQG�&KDOOHQJHV��

:RUOG�%DQN�(QYLURQPHQW�8QLW�6RXWK�$VLD�5HJLRQ�
x -�� *O\QQ�+HQU\� DQG� *DU\��:�� +HLQNH� ����� ³(QYLURQPHQWDO� 6FLHQFH� DQG� (QJLQHHULQJ´�� 3UHQWLFH� +DOO� RI�

,QGLD��
x 81�+DELWDW��6ROLG�:DVWH�0DQDJHPHQW�LQ�WKH�:RUOG¶V�&LWLHV�������
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&/,0$72/2*<���������������������������������������������������������������������������������� '0�����*(
&RXUVH�2XWFRPH��7KH�FRXUVH�LV�GHVLJQHG�WR�SURYLGH�OHDUQHUV�DQ�XQGHUVWDQGLQJ�RI�IXQGDPHQWDO�FKDUDFWHULVWLFV RI�ZHDWKHU�DQG�FOLPDWH��0RUHRYHU��WKH�

FRXUVH�ZRXOG� FRYHU� RWKHU� DWPRVSKHULF� SKHQRPHQRQ� DV�ZHOO� VXFK� DV� WKH� LPSDFW� RI�PRQVRRQ� DQG�ZHVWHUQ� GLVWXUEDQFHV� RQ� WKH�
FOLPDWH�RI�,QGLD�

&UHGLW�,�

���0HWHRURORJ\�DQG�LWV�5HODWLRQ�ZLWK�&OLPDWRORJ\�
���(YROXWLRQ�RI�(DUWK¶V�$WPRVSKHUH� 6WUXFWXUH�DQG�LWV�5ROH�
���+HDW�%XGJHW�DQG�/DWLWXGLQDO�+HDW�%DODQFH�
���3UHVVXUH�%HOWV�� *OREDO�&LUFXODWLRQ�6\VWHP�
���&OLPDWLF�&ODVVLILFDWLRQ��.RSSHQ

&UHGLW� ,,�

���&OLPDWLF�&KDQJH�DQG�&OLPDWLF�9DULDELOLW\�± (YLGHQFHV�DQG ,QGLFDWRUV�
���&OLPDWH�RI�,QGLD�	�,WV�&RQWUROV�
���:HVWHUQ�'LVWXUEDQFHV�� 1DWXUH�DQG�6LJQLILFDQFH�
���&ODVVLFDO�7KHRU\�RI�,QGLDQ�0RQVRRQ�
���0RGHUQ�7KHRU\�RI�,QGLDQ�0RQVRRQ�

6XJJHVWHG�5HDGLQJV�

x $JXDGD��(GZDUG�	�%UDW��-��(���������8QGHUVWDQGLQJ�:HDWKHU�DQG�&OLPDWH��3HDUVRQ�,QWHUQDWLRQDO�

x %DUXD��$�.���������&OLPDWRORJ\��'RPLQDQW�3XEOLVKHUV�DQG�'LVWULEXWRUV��

x &ULWFKILHOG��+��������*HQHUDO�&OLPDWRORJ\��3UHQWLFH�+DOO��1HZ<RUN��

x *UDOG��6���������*HQHUDO�2FHDQRJUDSK\�$Q�,QWURGXFWLRQ��-RKQ�:LOH\�	�6RQV��1HZ�<RUN��

x +RXJKWRQ��-�7���������*OREDO�:DUPLQJ�D�&RPSOHWH�%ULHILQJ���WK�(G����&DPEULGJH�8QLYHUVLW\�3UHVV��
x /XWJHQ��)HGULFN�.���������7KH�$WPRVSKHUH��$Q�LQWURGXFWLRQ�WR�0HWHRURORJ\��3ULQFHWRQ�+DOO�

x 3DQHHUVDOYDP��6�.���������*OREDO�ZDUPLQJ�DQG�&OLPDWH�&KDQJH��$+3�3XEOLVKLQJ�&R�

x 6WULQJHU��(�7���������)RXQGDWLRQ�RI�&OLPDWRORJ\��6XUMHHW�3XEOLFDWLRQ��'HOKL��

x 9HJD��$QWKRQ\�-��DQG�5RKLO��5REHUW�9���������&OLPDWRORJ\��
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*(20253+2/2*<������������������������������������������������������ '0�����*(
&RXUVH�2XWFRPH��7KH�FRXUVH�KDV�EHHQ�GHVLJQHG� WR�SURYLGH� OHDUQHUV� DQ�XQGHUVWDQGLQJ�RI� IXQGDPHQWDO� SULQFLSOHV� LQ�JHRPRUSKRORJ\��7KH� FRXUVH�

LQFOXGHV�ORRNLQJ�DW�HYROXWLRQ�DQG�G\QDPLFV�RI�ODQGIRUPV�LQ�UHODWLRQ�WR�YDULRXV H[RJHQLF�DQG�HQGRJHQLF�SURFHVVHV�

&UHGLW�,

�� )XQGDPHQWDO�&RQFHSWV�LQ�*HRPRUSKRORJ\�
�� &RQFHSW�RI�/DQGIRUP�(YROXWLRQ�
�� 3ULQFLSOHV�RI�8QLIRUPLWDULDQLVP�
�� &\FOHV RI�(URVLRQ�� &RQFHSWV�RI�'DYLV�DQG�3HQFN

&UHGLW�,,

�� ([RJHQLF�3URFHVVHV� :HDWKHULQJ�DQG�(URVLRQ�
�� )OXYLDO�3URFHVV�DQG�5HVXOWDQW�/DQGIRUPV�
�� *ODFLDO�3URFHVV�DQG�5HVXOWDQW�/DQGIRUPV�
�� '\QDPLFV�RI�$HROLDQ�3URFHVV�DQG�5HVXOWDQW�/DQGIRUPV�

6XJJHVWHG�5HDGLQJV

x $ODQ�&ORZHV�DQG�&RPIRUW��������3URFHVVHV�DQG�/DQGIRUPV��
x %ORRP��$�/�������� *HRPRUSKRORJ\�$�V\VWHPDWLF�$QDO\VLV�RI�/DWH�&HQR]RLF�/DQGIRUPV��
x 6WHHUV��-�$�� ����� 8QVWDEOH�(DUWK��6RPH�UHFHQW�YLHZV�LQ�*HRPRUSKRORJ\��
x 6WUDKOHU��$�+��	6WUDKOHU��$�+������� (OHPHQWV�RI�3K\VLFDO�*HRJUDSK\�
x 7KRUQEXU\��:�'�������� 3ULQFLSOHV�RI�*HRPRUSKRORJ\��6HFRQG�(GLWLRQ��
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5(*,21$/�+$=$5'�$1'�',6$67(5�0$1$*(0(17�6&(1$5,2 '0�����'&(
&RXUVH�2XWFRPH� 7KH�FRXUVH�LV�LQWHQGHG�WR�DFTXDLQW�VWXGHQWV�DERXW�WKH�KD]DUG��H[SRVXUH��DQG�YXOQHUDELOLW\�VFHQDULR�RI�-DPPX�DQG�.DVKPLU��

%HVLGHV��WKH�FRXUVH�ZRXOG�GHDO�ZLWK�WKH�UHFHQW��DQG�KLVWRULFDO�SHUVSHFWLYH�RI�GLVDVWHUV�LQ�-DPPX�DQG�.DVKPLU��7KH�FRXUVH�ZRXOG�
FRYHU�WKH�GLVDVWHU�PDQDJHPHQW�VWUXFWXUH�RI�-DPPX�DQG�.DVKPLU�DQG�WKH�UROH�RI�GLIIHUHQW�RUJDQL]DWLRQ�LQ�GLVDVWHU�PDQDJHPHQW�DV�
ZHOO�

&UHGLW�,

�� +LVWRULFDO�'LVDVWHU�6FHQDULR�RI�-DPPX�DQG�.DVKPLU
�� -	.��$�0XOWL�+D]DUG�=RQH
�� &DVH�6WXG\�([DPSOHV�IURP�5HFHQW�'LVDVWHUV�� �����)ORRG�������/HK�)ODVK�)ORRG��������(DUWKTXDNH���

����:DOWHQJR�6QRZ�$YDODQFKH

&UHGLW�,,
�� 6HLVPLF�6HQVLWLYLW\�RI�.DVKPLU�+LPDOD\D�
�� :HDWKHU�DQG�&OLPDWH�9DULDELOLW\�LQ�-DPPX�DQG�.DVKPLU��&DXVHV���(IIHFWV�DQG�$GDSWDWLRQ�6WUDWHJLHV
�� +\GURORJLFDO�DQG�'UDLQDJH�FKDUDFWHULVWLFV�RI�-DPPX�DQG�.DVKPLU

�� *HRPRUSKLF�&RQILJXUDWLRQ�DQG�)ORRG�,QXQGDWLRQ�6FHQDULR�RI�.DVKPLU�YDOOH\

&UHGLW�,,,

�� :DWHU�UHVRXUFH�DYDLODELOLW\��GLVWULEXWLRQ�SDWWHUQ�DQG�UHFHQW�YDULDELOLW\

�� /DQG�8VH�DQG�/DQG�&RYHU�&KDQJH��'ULYHUV�DQG�(IIHFWV�
�� 6RFLDO��HFRQRPLF��DQG�GHPRJUDSKLF�&RQVWUXFWLRQ�RI�5LVN��5HJLRQDO�6LWXDWLRQ
�� 5HJLRQDO�'LVDVWHU�DQG�'HYHORSPHQW�6WDWXV

&UHGLW�,9

�� 6WDWH�'LVDVWHU�0DQDJHPHQW�3ROLF\�DQG�3ODQ
�� 6'0$�6WUXFWXUH
�� 6'5)�DQG�LWV�5ROH�LQ�'LVDVWHU�0DQDJHPHQW
�� 5ROH�RI�1*2¶V

6XJJHVWHG�5HDGLQJV
x $��1��5DLQD��������*HRJUDSK\�RI -DPPX�DQG .DVKPLU�
x 'LVDVWHU�0DQDJHPHQW�3ROLF\�RI�-DPPX�DQG�.DVKPLU�'RFXPHQW�������
x 0DMLG�+XVDLQ������� *HRJUDSK\�RI -DPPX�DQG .DVKPLU�
x 4D]L��6�$��������6\VWHPDWLF *HRJUDSK\ RI�-DPPX DQG�.DVKPLU�
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',6$67(5�352),/(�2)�,1',$���������������������������������������������������������������� '0�����*(
&RXUVH�2XWFRPH� ,QGLD¶V�XQLTXH�JHR�FOLPDWLF�SRVLWLRQ�PDNHV�,QGLD�SDUWLFXODUO\�H[SRVHG�WR�PDQ\�KD]DUGV DQG�WKH�VRFLR�HFRQRPLF�VWUXFWXUH�PDNHV�LW�

YXOQHUDEOH�WRR� WKH�FRPELQDWLRQ�RIWHQ�EHFRPHV�D�FDXVH�RI�GLVDVWHUV��7KH�VSDWLR�WHPSRUDO�YDULDELOLW\�RI�,QGLD�ZLWK�UHVSHFW�KD]DUGV��
YXOQHUDELOLW\��H[SRVXUH��DQG�ULVN�ZRXOG�EH�FRYHUHG�LQ�WKLV�FRXUVH��7KH�SDSHU�ZLOO�DOVR� LOOXVWUDWH�WKH�FDXVHV�DQG�FRQVHTXHQFHV�RI�
KLVWRULFDO�GLVDVWHUV�LQ�,QGLD�

&UHGLW�,�

���+LVWRULFDO�2YHUYLHZ�RI�(DUWKTXDNH�LQ�,QGLD
���(DUWKTXDNH� 'LVWULEXWLRQ�DQG�=RQDWLRQ
���/DQGVOLGHV��,PSOLFDWLRQV�DQG�=RQDWLRQ�LQ�1RUWKHUQ�,QGLD
���)ORRGV��)ODVK�)ORRGV

&UHGLW�,,�

���&ORXGEXUVW� &DXVHV�DQG�&RQVHTXHQFHV
���&\FORQH�DQG�7VXQDPL�9XOQHUDELOLW\�6FHQDULR�RI�,QGLD
���&KHPLFDO�%LRORJLFDO�5DGLRORJLFDO�DQG�1XFOHDU��&%51��'LVDVWHUV�
���5RDG�$FFLGHQWV�DQG�%XLOGLQJ�&ROODSVHV

6XJJHVWHG�5HDGLQJV

x %DUXD��$�.� ����� &OLPDWRORJ\��'RPLQDQW�3XEOLVKHUV�DQG�'LVWULEXWRUV��
x %U\DQW�(GZDUGV��������1DWXUDO�+D]DUG��&DPEULGJH�8QLYHUVLW\�3UHVV��
x (GZDUG�$��.HOOHU�DQG�5REHUW��+��%ORGJHWW��������1DWXUDO�+D]DUGV��3HDUVRQ�3UHQWLFH�+DOO��
x (GZDUG�$JXDGD�DQG -��(��%UDW�� ����� 8QGHUVWDQGLQJ�:HDWKHU�DQG�&OLPDWH��3HDUVRQ�,QWHUQDWLRQDO�
x *��.��*RVK� 'LVDVWHU�0DQDJHPHQW� $�3�+�3XEOLVKHUV��1HZ�'HOKL
x +�.��*XSWD������� 'LVDVWHU�PDQDJHPHQW��������
x +RXJKWRQ��-�7�� ����� *OREDO�:DUPLQJ� $�&RPSOHWH�%ULHILQJ���WK�(G����&DPEULGJH�8QLYHUVLW\�3UHVV����������
x 1,'0��*HRORJLFDO�+D]DUGV� ZZZ�QLGP�JRY�LQ
x 3DQHHUVDOYDP��6�.�� ������ *OREDO�:DUPLQJ�DQG�&OLPDWH�&KDQJH��$�+�3�3XEOLVKLQJ�&R�
x 5DMHVK�.�<DGDYHW��DO� (QF\FORSDHGLD�RI�'LVDVWHU�DQG�+D]DUGV�0DQDJHPHQW� 2[IRUG�%RRN�&RPSDQ\�
x 6LQJK�� .�.��� /RWIL�� $OH\D� DQG� 6LQJK�� 9��� 'LVDVWHU� 0DQDJHPHQW� RI� 0DQPDGH� 'LVDVWHUV�� 0RWLODO %DQDUVLGDVV�

3XEOLVKHUV�3ULYDWH�/LPLWHG�
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),(/'�75$,1,1*�)25�',6$67(5�0$1$*(0(17������� '0�����&5
&RXUVH�2XWFRPH��6WXGHQWV�ZLOO�EH�WDNHQ�WR�ILHOG�DQG�H[SRVHG�WR�VRFLR�HFRQRPLF�DQG JHR�SK\VLFDO�HQYLURQPHQW RI�DQ\�UHJLRQ� VR�WKDW�

WKH\� DUH� DEOH� WR� HYDOXDWH� WKH�GLIIHUHQW� GLPHQVLRQV�RI� YXOQHUDELOLW\�� H[SRVXUH�� DQG� ULVN��7KH� VWXGHQWV�ZLOO� DOVR�JHW�
IDPLOLDU�ZLWK�WKH�LPSRUWDQW�DVSHFWV�ZKLFK�VKDOO�EH�NHSW�LQ�PLQG�ZKLOH�SUHSDULQJ�GLVDVWHU�PDQDJHPHQW�SODQ RI�DQ\�
UHJLRQ��3HUWLQHQWO\��LQ�WKH�ILHOG�VWXGLHV�FRXUVH�HDFK�VWXGHQW�VKDOO�KDYH�WR�SUHSDUH�D�EULHI�ILHOG�UHSRUW�DFFRUGLQJ�WR WKH�
QDWXUH�DQG�SXUSRVH�RI�WKH�ILHOG�

&UHGLW�,

�� $FWLYLWLHV� 3UHSDUDWLRQ�RI�)LHOG�9LVLW�3ODQ
�� $SSOLFDWLRQ�RI�6SDWLDO�7RROV
�� 9DOLGDWLRQ�DQG�,QWHUSUHWDWLRQ�RI�6DWHOOLWH�'DWD�LQ�WKH�)LHOG�
�� *36�)LHOG�'DWD�&ROOHFWLRQ�DQG�0DSSLQJ�

&UHGLW�,,

�� $FWLYLWLHV� ,GHQWLILFDWLRQ� DQG� ,QWHUSUHWDWLRQ� RI� *HRORJLFDO� 6WUXFWXUHV� DQG�0DMRU� *HRPRUSKLF )HDWXUHV� LQ� WKH�
)LHOG�

�� ,QWHUSUHWDWLRQ�RI�/DQGVOLGH�6XUIDFH�0RUSKRORJ\�
�� 9LVLW�WR�)ORRG�3URQH�$UHDV�DQG�,QXQGDWLRQ�$VVHVVPHQW�
�� )LHOG�(YDOXDWLRQ�RI�(QYLURQPHQWDO�)DFWRUV�5HVSRQVLEOH�IRU�6QRZ�$YDODQFKH�2FFXUUHQFH�

&UHGLW�,,,

�� $FWLYLWLHV� 4XHVWLRQQDLUH�'HVLJQLQJ
�� &ROOHFWLRQ�RI�6RFLR�(FRQRPLF�'DWD�LQ�WKH�)LHOG�
�� &ROOHFWLRQ�RI�'DWD�3HUWDLQLQJ�WR�9XOQHUDELOLW\�DQG�+D]DUGV��

&UHGLW� ,9

�� 3UHSDUDWLRQ�RI�'LVDVWHU�0DQDJHPHQW�3ODQ

6XJJHVWHG�5HDGLQJV

x 'DYLG� /DPEHUW��������7KH�)LHOG *XLGH� WR�*HRORJ\�
x (QULFR�/��4XDUDQWHOOL��DQG�5XVVHOO�'\QHV��������+DQGERRN�RI�'LVDVWHU 5HVHDUFK��+DYLGDQ�5RGULJXH]��
x 5REHUW�$��6WDOOLQJV� ����� 0HWKRGV RI 'LVDVWHU 5HVHDUFK�
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352-(&7�:25.�',66(57$7,21�������������������������������������������������� '0������&5
&RXUVH�2XWFRPH��7KLV�FRXUVH�LQYROYHV�FRPSRQHQWV�IRU�SUHSDUDWLRQ�RI�GLVVHUWDWLRQ�E\�FRQFHUQHG�VWXGHQWV�RQ�DQ\�RI�WKH�WRSLFV�UHOHYDQW�WR�GLVDVWHU�

PDQDJHPHQW�WKHPH�VHOHFWHG�LQ�FRQVXOWDWLRQ�ZLWK�WKH�FRQFHUQHG�VXSHUYLVRU �WHDFKHU��

&UHGLWV����

&UHGLW�,�FDUU\LQJ����SHUFHQW�PDUNV�ZRXOG�LQYROYH�WHDFKLQJ��OHFWXUHV��RQ�FRPSRQHQWV�DQG�SUHSDUDWLRQ�RI�GLVVHUWDWLRQ�E\�
FRQFHUQHG� WHDFKHUV�� � &UHGLW�,,�� ,,,�� DQG� ,9 FDUU\LQJ� ��� SHUFHQW� PDUNV� RI� WKH� FRXUVH� ZRXOG� EH� IRU� WKH� SUHSDUDWLRQ� RI
GLVVHUWDWLRQ� RQ� DQ\� RI� WKH� WRSLFV� UHOHYDQW� WR� GLVDVWHU� PDQDJHPHQW�� VHOHFWHG� LQ� FRQVXOWDWLRQ� ZLWK� WKH� FRQFHUQHG�
6XSHUYLVRU�*XLGH��7KH�VWUXFWXUH�RI�WKH�GLVVHUWDWLRQ�LV�KLJKOLJKWHG�LQ�&UHGLW�,�

&UHGLW�,

�� 6WDWHPHQW�RI�WKH�3UREOHP�
�� &RQFHSWXDO�)UDPHZRUN�
�� 2EMHFWLYHV�
�� +\SRWKHVLV��5HVHDUFK�4XHVWLRQV�
�� /LWHUDWXUH�6XUYH\�
�� 0HWKRGRORJ\�
�� 'DWD�6RXUFHV��%DVHG�RQ�3ULPDU\�6RXUFHV��6HFRQGDU\�6RXUFHV�DQG�/DERUDWRU\�:RUN��
�� 5HVXOWV�DQG�'LVFXVVLRQ�
�� &RQFOXVLRQ�
��� 5HIHUHQFHV�

&UHGLW�,,��,,,��DQG�,9

'LVVHUWDWLRQ�
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5(+$%,/,7$7,21��5(&216758&7,21�$1'�5(&29(5<������ '0�����&5
&RXUVH�2XWFRPH� 7KLV�FRXUVH�DLPV�WR�PDNH�VWXGHQWV UHFRJQL]H�LPSRUWDQW�HOHPHQWV DQG�GLVWLQJXLVK�WKH�UHKDELOLWDWLRQ��UHFRQVWUXFWLRQ�DQG�UHFRYHU\�

SKDVH� RI� GLVDVWHU� PDQDJHPHQW�� 7KH� VWXGHQWV� DUH� H[SHFWHG� WR� JDLQ� LQ±GHSWK� NQRZOHGJH� RI� SK\VLFDO�� VRFLDO� DQG� HFRQRPLF�
UHKDELOLWDWLRQ� FRPSRQHQWV� DQG� PRUH� LPSRUWDQWO\� WKH� OHDUQHUV� ZLOO� EH� DEOH� WR� NQRZ� KRZ UHKDELOLWDWLRQ�� UHFRQVWUXFWLRQ� DQG
UHFRYHU\� SKDVH� FDQ� EH�PDGH� HIILFLHQW�� %HVLGHV� WKH\�ZLOO� EH� IDPLOLDU� DERXW� RQH� RI� WKH� LPSRUWDQW� DVSHFWV� L�H� EXLOG�EDFN�EHWWHU�
DSSURDFK�

&UHGLW�,
���5HKDELOLWDWLRQ��5HFRQVWUXFWLRQ�DQG�5HFRYHU\�
���,QWURGXFWLRQ�WR�6KRUW�DQG�/RQJ�7HUP�5HFRYHU\�$VSHFWV
���&RPPXQLW\�3DUWLFLSDWLRQ�LQ�555 �5HKDELOLWDWLRQ��5HFRQVWUXFWLRQ�DQG�5HFRYHU\�
���3ULRULWLHV�LQ�5HFRYHU\

&UHGLW��,,
���5HKDELOLWDWLRQ��3K\VLFDO�DQG�6RFLDO�,QIUDVWUXFWXUH
���5HORFDWLRQ�DQG�5HFRQVWUXFWLRQ�RI�+RXVLQJ
���3XEOLF�%XLOGLQJV��5RDGV��%ULGJHV��'DPV
���$UFKLYHV�DQG�0RQXPHQWV

&UHGLW��,,,
���(VVHQWLDO�6HUYLFHV�
���:DVWH�0DQDJHPHQW
���&RPPXQLFDWLRQ
���&DSDFLW\�%XLOGLQJ�IRU�6HOI�+HOS�&RQVWUXFWLRQ�

&UHGLW��,9
���6RFLDO�DQG�(FRQRPLF�5HKDELOLWDWLRQ
���&DSDFLW\�%XLOGLQJ�IRU�5HFRQVWUXFWLRQ�XQGHU�%%%��%XLOG�%DFN�%HWWHU��$SSURDFK�
���6NLOO�(QKDQFHPHQW�IRU�/LYHOLKRRG�'HYHORSPHQW
���7UDLQLQJ�DQG�$ZDUHQHVV�3URJUDPV
���0HGLFDO�$LG�7KHUDS\�DQG�&RXQVHOOLQJ� 3V\FKR�6RFLDO�,VVXHV

6XJJHVWHG�5HDGLQJV

x )�<��&KHQJ�DQG�<�<��:DQJ��������3RVW�(DUWKTXDNH 5HKDELOLWDWLRQ�DQG 5HFRQVWUXFWLRQ
x 5DMGHHS 'DVJXSWD��������'LVDVWHU�0DQDJHPHQW�DQG�5HKDELOLWDWLRQ�

x 'DYLG� $�� 0F(QWLUH�� ������ 'LVDVWHU� 5HVSRQVH� DQG� 5HFRYHU\�� 6WUDWHJLHV� DQG� 7DFWLFV� IRU� 5HVLOLHQFH�� :LOH\�
3XEOLFDWLRQV�
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5(027(�6(16,1*��*,6�$1'�*36�, '0�����&5
&RXUVH�2XWFRPH� 7KH FRXUVH� DLPV� WR�PDNH� VWXGHQWV�XQGHUVWDQG�EDVLF� WKHRUHWLFDO� FRQFHSWV�RI�5HPRWH�6HQVLQJ��*HRJUDSKLF� ,QIRUPDWLRQ�6\VWHP�

�*,6�� DQG� *OREDO� 3RVLWLRQLQJ� 6\VWHP� �*36��� 7KH� VWXGHQWV� ZRXOG� JDLQ� XQGHUVWDQGLQJ� RI� HOHFWURPDJQHWLF� VSHFWUXP�� ,PDJH�
,QWHUSUHWDWLRQ��DQG� LPDJH�SURFHVVLQJ�� ,Q�DGGLWLRQ�WR� WKDW� WKLV�FRXUVH�ZRXOG� LQFOXGH�VWXG\�RI� WKH�*,6�FRPSRQHQWV��GDWD�PRGHOV��
*36�VHJPHQWV�DQG�DSSOLFDWLRQV��

&UHGLW�,

�� )XQGDPHQWDOV�RI�5HPRWH�6HQVLQJ
�� (OHFWURPDJQHWLF�6SHFWUXP��(06�
�� (QHUJ\�,QWHUDFWLRQV�ZLWK�(DUWK 6XUIDFH�)HDWXUHV�DQG�$WPRVSKHUH
�� ,PDJH�,QWHUSUHWDWLRQ�
�� 'LJLWDO�,PDJH�3URFHVVLQJ

&UHGLW�,,

�� 5HPRWH�6HQVLQJ�6\VWHPV
�� (�2�6SDFH�3URJUDPPHV
�� 3ODWIRUPV�± 6SDFH ERUQH���$LUERUQH�
�� 6HQVRUV�$FWLYH��3DVVLYH� 0XOWLVSHFWUDO�DQG�+\SHUVSHFWUDO�6\VWHPV
�� 5$'$5�DQG�/,'$5�6\VWHPV

&UHGLW�,,,

�� ,QWURGXFWLRQ�WR�*HRJUDSKLF�,QIRUPDWLRQ�6\VWHP
�� &RPSRQHQWV�RI�*,6
�� 6SDWLDO�DQG�1RQ�VSDWLDO�'DWD
�� 'DWD�0RGHOV� 5DVWHU�DQG�9HFWRU��3URFHVVLQJ�DQG�$QDO\VLV�0RGHOOLQJ
�� 'DWD�'LVVHPLQDWLRQ�

&UHGLW�,9

�� ,QWURGXFWLRQ�WR�*OREDO�3RVLWLRQLQJ�6\VWHP��*36�
�� *36�6HJPHQWV
�� )XQGDPHQWDOV�RI�*36�3RVLWLRQLQJ
�� 6RXUFHV�RI�(UURUV�DQG�/LPLWDWLRQV
�� $SSOLFDWLRQV

6XJJHVWHG�5HDGLQJV

x $QGUHZ�6NLGPRUH��������(QYLURQPHQWDO�0RGHOOLQJ�ZLWK�*,6�DQG�5HPRWH�6HQVLQJ�
x )OR\G�)��6DELQV�-U��������5HPRWH�6HQVLQJ��3ULQFLSOHV�DQG�LQWHUSUHWDWLRQ��:�+��)UHHPDQHV 	�&R���1HZ�

<RUN���QG�(GLWLRQ�
x ,QWHJUDWLRQ�RI�*,6�DQG�5HPRWH�6HQVLQJ 9LFWRU�0HVHY±�����
x -DPHV�%��&DPSEHOO� 5DQGROSK�+��:\QQH��,QWURGXFWLRQ�WR�5HPRWH�6HQVLQJ��)LIWK�(GLWLRQ�
x 1��3HWHUVRQ�������*,6�&DUWRJUDSK\��$�*XLGH�WR�(IIHFWLYH�0DS 'HVLJQ� *UHWFKHQ
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