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0DMRU�:RUOG�5HOLJLRQV 2WKHU�WKDQ�,VODP
&UHGLW�9DOXH�RI�(DFK�8QLW ��

81,7�,��
L���5HOLJLRQ��0HDQLQJ�DQG�,PSRUWDQFH
LL��$SSURDFKHV�DQG�0HWKRGV�IRU�WKH�VWXG\�RI�:RUOG�5HOLJLRQV�

D� 6RFLRORJLFDO�$SSURDFK
E� 3V\FKRORJLFDO�$SSURDFK

LL��,VODPLF�$SSURDFK�WR�WKH�6WXG\�RI�5HOLJLRQ
LY��&RQFHSW�RI�8QLW\�RI�5HOLJLRQ�RU�:DKDGDW�DO�$G\DQ

81,7�,,��
L��+LQGXLVP��&KLHI�&KDUDFWHULVWLFV��9HGLF�7UDGLWLRQV��(SLF�/LWHUDWXUH
LL� 5HIRUP�0RYHPHQWV�LQ�+LQGXLVP��$U\D�6DPDM�DQG�%UDKPR�6DPDM
LLL��%XGGKLVP��/LIH�RI�*DXWDPD�%XGGKD�DQG�%DVLF 7HDFKLQJV
LY���'HYHORSPHQW�DQG�'HFOLQH�RI�%XGGKLVP�LQ�,QGLD��0DKD\DQD�DQG�+LQ\DQD�

81,7�,,,��
L��=RURDVWULDQLVP��/LIH�DQG�WHDFKLQJV RI�=RUDWKXVWUD
LL��=RURDVWULDQ�0RQRWKHLVP DQG�'XDOLVP
LLL��6LNKLVP��/LIH�DQG�7HDFKLQJV�RI�*XUX�1DQDN��'HYHORSPHQW�RI�6LNK�UHOLJLRQ�DQG��

&XOWXUH
LY���%DKDLVP��(PHUJHQFH�DQG�'RFWULQHV�

81,7�,9��
L��-XGDLVP��0DLQ�7HDFKLQJV��=LRQLVP
LL��4XUDQLF�YLHZ�RI�<DKXG �%DQX�,VUDHO�
LLL��&KULVWLDQLW\��%DVLF�WHDFKLQJV��,PSRUWDQW�6HFWV��5RPDQ�&DWKROLFV�DQG�3URWHVWDQWV
LY��&ULVHV�RI�&KULVWLDQLW\�LQ�WKH�0RGHUQ�:HVW��WKH�4XUDQLF�$FFRXQW�RI�,VD��0DU\DP�DQG�

1DVDUD�

%22.6�5(&200(1'('�
�� -DPHHODK��0DU\DP��,VODP�Y�V�$KOL�.LWDE��7DM�&RPSDQ\��'HOKL
�� )DUXTL��$PDG�DO�+DVVDQ��'XQ\D�NH�%DGH�0DGKDKLE� 0DNWDED�-DPLDK��'HOKL
�� 0DXGXGL�� 6�� $EXO� $OD�� <DKXGL\DW� ZD� 1DVUDQL\DW� 0DUND]L� 0DNWDED� ,VODPL�

3XEOLVKHUV��'HOKL
�� .DPDO��'U��5D]L�$KPDG��+LQGXVWDQL�0DGKDKLE��(N�0XWDOD�0DNWDED�$O�+DVQDW��

'HOKL



�� ,VODKL�� 6XOWDQ� $KPDG�� 0DGKDE� ND� ,VODPL� 7DVDZXU� ,GDUD� 7DKTLT� ZD� 7DVQLI��
$OLJDUK

�� ,VODKL��0DXODQD� 6DGUXGGLQ��'LQ�.D�4XUDQL� 7DVDZXU� 0DUND]L�0DNWDED� ,VODPL�
3XEOLVKHUV��'HOKL

�� )DUXTL�� ,VPDLO� 5DML� $O�� ,VODP� DQG� 2WKHU� )DLWKV� ,VODPLF� %RRN� )RXQGDWLRQ��
/RQGRQ

�� +RSH�0��/HZLV� DQG�0DUN�5��:RRGZDUG��5HOLJLRQV� RI� WKH�:RUOG� 3ULQFH�+DOO��
1HZMHUV\��86$

�� 0FOHRG��:��+���6LNKV�DQG�6LNKLVP� 2[IRUG�8QLYHUVLW\�3UHVV��8.
��� 5LGJHRQ��/OR\G��HG����0DMRU�:RUOG�5HOLJLRQV� 5RXWOHGJH�&XU]HQ��8.

,6�����'&(

,VODPLF�6WXGLHV��$SSURDFKHV�DQG�0HWKRGRORJ\
&UHGLW�9DOXH�RI�(DFK�8QLW ��

81,7�,��



�� ,VODKL�� 6XOWDQ� $KPDG�� 0DGKDE� ND� ,VODPL� 7DVDZXU� ,GDUD� 7DKTLT� ZD� 7DVQLI��
$OLJDUK

�� ,VODKL��0DXODQD� 6DGUXGGLQ��'LQ�.D�4XUDQL� 7DVDZXU� 0DUND]L�0DNWDED� ,VODPL�
3XEOLVKHUV��'HOKL

�� )DUXTL�� ,VPDLO� 5DML� $O�� ,VODP� DQG� 2WKHU� )DLWKV� ,VODPLF� %RRN� )RXQGDWLRQ��
/RQGRQ

�� +RSH�0��/HZLV� DQG�0DUN�5��:RRGZDUG��5HOLJLRQV� RI� WKH�:RUOG� 3ULQFH�+DOO��
1HZMHUV\��86$

�� 0FOHRG��:��+���6LNKV�DQG�6LNKLVP� 2[IRUG�8QLYHUVLW\�3UHVV��8.
��� 5LGJHRQ��/OR\G��HG����0DMRU�:RUOG�5HOLJLRQV� 5RXWOHGJH�&XU]HQ��8.

,6�����'&(

,VODPLF�6WXGLHV��$SSURDFKHV�DQG�0HWKRGRORJ\
&UHGLW�9DOXH�RI�(DFK�8QLW ��

81,7�,��



L��2ULJLQ�DQG�'HYHORSPHQW�RI�,VODPLF�6WXGLHV�LQ�WKH�,VODPLF�&RQWH[W��$Q�2YHUYLHZ��
LL�'HYHORSPHQW�RI�,VODPLF�6WXGLHV�LQ�WKH�:HVWHUQ�&RQWH[W��$Q�2YHUYLHZ��
LLL��$SSURDFKHV�LQ�,VODPLF�6WXGLHV��7UDGLWLRQDO��0RGHUQ��0XVOLP�DQG�2ULHQWDOLVW�

81,7�,,��
L��1DWXUH�DQG�6FRSH�RI�,VODPLF�6WXGLHV�
LL��,VODPLF�6WXGLHV�DV�D�6RFLDO�6FLHQFH�DQG�LWV�5HODWLRQVKLS�ZLWK�RWKHU�6RFLDO�6FLHQFHV�
LLL��,QWHU�'LVFLSOLQDU\�$SSURDFKHV
LY��5HODWLRQVKLS�ZLWK�2ULHQWDO�/DQJXDJHV�DQG�WKHLU�/LWHUDWXUH�

81,7�,,,��
L��3URMHFW�5HSRUW�:ULWLQJ�DQG�LWV�6LJQLILFDQFH�
LL��6HOHFWLQJ�WKH�3URMHFW�7RSLF�DQG�:ULWLQJ�WKH�6\QRSVLV�RI�WKH�3URMHFW�
LLL��6RXUFHV DQG�WKHLU�7\SHV
LY��0HWKRGV�RI�&ROOHFWLQJ�WKH�'DWD�IRU�WKH�3URMHFW�

81,7�,9��
L��([DPLQLQJ�DQG�8VLQJ�WKH�'DWD�
LL��8VH�RI�&KDSWHUL]DWLRQ��5HIHUHQFHV��7DEOHV�DQG�$SSHQGLFHV�
LLL��7UDQVOLWHUDWLRQ�
LY��8VH�RI�,QWURGXFWLRQ��&RQFOXVLRQ��%LEOLRJUDSK\�LQ�WKH�3URMHFW�5HSRUW�

%22.6�5(&200(1'('�

�� ³,TEDO�DXU�8OXP�,VODPL\D�ND\�0DTDVLG´��,TEDO��2FWREHU���������8UGX���3DNLVWDQ�
�� $QGHUVRQ��$��DQG�3URI��0��'XUVWRQ��7KHVLV�DQG�$VVLJQPHQW�:ULWLQJ��1HZ�'HOKL�
�� 'HQIHU��9RQ��5HVHDUFK�LQ�,VODP��,VODPLF�)RXQGDWLRQ��8.
�� *LODQL��6��0��<XQXV��5HVHDUFK�LQ�,VODPLF�6WXGLHV��$SSURDFKHV�DQG�6RXUFHV��

+DPGDUG�,VODPLFXV��,VODPDEDG��3DNLVWDQ��0DUFK�������
�� +HUPHQVRQ��0DULFD��³7UHQGV�LQ�,VODPLF�6WXGLHV�LQ�WKH�8QLWHG�6WDWHV�DQG�&DQDGD�

VLQFH�WKH�����V´��,VODPLF�&XOWXUH��+\GHUDEDG�������
�� 0DZGXGL��6��$��$��,OPL�7HKTLTDW�.\RQ�DXU�.DLVH\"���8UGX���0DUND]L�0DNWDED�

,VODPL�3XELVKHUV��'HOKL
�� 0DZGXGL��6��$��$��7DOHHPDW���8UGX���0DUND]L�0DNWDED�,VODPL�3XELVKHUV��'HOKL
�� 1DGZL��6��$��+��,VODPLF�6WXGLHV��2ULHQWDOLVWV�DQG�0XVOLP�6FKRODUV��/XFNQRZ
�� 6DUGDU��=LDXGGLQ��³7KH�)XWXUH�RI�,VODPLF�6WXGLHV´� ,VODPLF�&XOWXUH��9RO��/9,,��

1R�����-XO\��������+\GHUDEDG�

,6�����'&(
+XPDQ�5LJKWV�DQG�,QWHUQDWLRQDO�5HODWLRQV

&UHGLW�9DOXH�RI�(DFK�XQLW ��



L��2ULJLQ�DQG�'HYHORSPHQW�RI�,VODPLF�6WXGLHV�LQ�WKH�,VODPLF�&RQWH[W��$Q�2YHUYLHZ��
LL�'HYHORSPHQW�RI�,VODPLF�6WXGLHV�LQ�WKH�:HVWHUQ�&RQWH[W��$Q�2YHUYLHZ��
LLL��$SSURDFKHV�LQ�,VODPLF�6WXGLHV��7UDGLWLRQDO��0RGHUQ��0XVOLP�DQG�2ULHQWDOLVW�

81,7�,,��
L��1DWXUH�DQG�6FRSH�RI�,VODPLF�6WXGLHV�
LL��,VODPLF�6WXGLHV�DV�D�6RFLDO�6FLHQFH�DQG�LWV�5HODWLRQVKLS�ZLWK�RWKHU�6RFLDO�6FLHQFHV�
LLL��,QWHU�'LVFLSOLQDU\�$SSURDFKHV
LY��5HODWLRQVKLS�ZLWK�2ULHQWDO�/DQJXDJHV�DQG�WKHLU�/LWHUDWXUH�

81,7�,,,��
L��3URMHFW�5HSRUW�:ULWLQJ�DQG�LWV�6LJQLILFDQFH�
LL��6HOHFWLQJ�WKH�3URMHFW�7RSLF�DQG�:ULWLQJ�WKH�6\QRSVLV�RI�WKH�3URMHFW�
LLL��6RXUFHV DQG�WKHLU�7\SHV
LY��0HWKRGV�RI�&ROOHFWLQJ�WKH�'DWD�IRU�WKH�3URMHFW�

81,7�,9��
L��([DPLQLQJ�DQG�8VLQJ�WKH�'DWD�
LL��8VH�RI�&KDSWHUL]DWLRQ��5HIHUHQFHV��7DEOHV�DQG�$SSHQGLFHV�
LLL��7UDQVOLWHUDWLRQ�
LY��8VH�RI�,QWURGXFWLRQ��&RQFOXVLRQ��%LEOLRJUDSK\�LQ�WKH�3URMHFW�5HSRUW�

%22.6�5(&200(1'('�

�� ³,TEDO�DXU�8OXP�,VODPL\D�ND\�0DTDVLG´��,TEDO��2FWREHU���������8UGX���3DNLVWDQ�
�� $QGHUVRQ��$��DQG�3URI��0��'XUVWRQ��7KHVLV�DQG�$VVLJQPHQW�:ULWLQJ��1HZ�'HOKL�
�� 'HQIHU��9RQ��5HVHDUFK�LQ�,VODP��,VODPLF�)RXQGDWLRQ��8.
�� *LODQL��6��0��<XQXV��5HVHDUFK�LQ�,VODPLF�6WXGLHV��$SSURDFKHV�DQG�6RXUFHV��

+DPGDUG�,VODPLFXV��,VODPDEDG��3DNLVWDQ��0DUFK�������
�� +HUPHQVRQ��0DULFD��³7UHQGV�LQ�,VODPLF�6WXGLHV�LQ�WKH�8QLWHG�6WDWHV�DQG�&DQDGD�

VLQFH�WKH�����V´��,VODPLF�&XOWXUH��+\GHUDEDG�������
�� 0DZGXGL��6��$��$��,OPL�7HKTLTDW�.\RQ�DXU�.DLVH\"���8UGX���0DUND]L�0DNWDED�

,VODPL�3XELVKHUV��'HOKL
�� 0DZGXGL��6��$��$��7DOHHPDW���8UGX���0DUND]L�0DNWDED�,VODPL�3XELVKHUV��'HOKL
�� 1DGZL��6��$��+��,VODPLF�6WXGLHV��2ULHQWDOLVWV�DQG�0XVOLP�6FKRODUV��/XFNQRZ
�� 6DUGDU��=LDXGGLQ��³7KH�)XWXUH�RI�,VODPLF�6WXGLHV´� ,VODPLF�&XOWXUH��9RO��/9,,��

1R�����-XO\��������+\GHUDEDG�

,6�����'&(
+XPDQ�5LJKWV�DQG�,QWHUQDWLRQDO�5HODWLRQV

&UHGLW�9DOXH�RI�(DFK�XQLW ��



81,7�,��+XPDQ�5LJKWV�LQ�:HVWHUQ�7UDGLWLRQ
L��0HDQLQJ�DQG�6LJQLILFDQFH
LL��2ULJLQ�DQG�'HYHORSPHQW
LLL�� 7KH� 8QLYHUVDO� 'HFODUDWLRQ� RI� +XPDQ� 5LJKWV� �8'+5�� ����� �%DFNJURXQG� DQG�
,QWURGXFWLRQ�
LY���7KH�8'+5�0DLQ�&RQWHQWV�

81,7�,,��+XPDQ�5LJKWV��$Q�,VODPLF�3HUVSHFWLYH�,
L��5LJKW�WR�6HFXULW\�RI�/LIH
LL��5LJKW�WR�)UHHGRP�RI�5HOLJLRQ
LLL�5LJKW�WR�)UHHGRP�RI�7KRXJKW�DQG�([SUHVVLRQC
LLL��5LJKW�WR�3ULYDF\

81,7�,,,� +XPDQ�5LJKWV��$Q�,VODPLF�3HUVSHFWLYH�,,
L��5LJKW�WR�6HHN�-XVWLFH
LL��5LJKW�WR�(TXDOLW\
LLL��5LJKW�WR�(FRQRPLF�6HFXULW\
LY��'LJQLW\�RI�:RPHQ

81,7�,9��,QWHUQDWLRQDO�5HODWLRQV�LQ�,VODP
L���,VODPLF�&RQFHSW�RI�,QWHUQDWLRQDO�5HODWLRQV�DQG�0LWKDT�L�0DGLQDK
LL��3HDFH�DQG�&RQIOLFW�LQ�,VODP
LLL��5LJKWV�RI�0LQRULWLHV
LY��,VODP�DQG�*OREDOL]DWLRQ�

%22.6�5(&200(1'('
�� 6DODK�XG�GLQ� ��0XKDPPDG��)XQGDPHQWDO�5LJKWV��0DUND]L�0DNWDED� ,VODPL�3XEOLVKHUV��

'HOKL
�� 6KHLNK��6KRZNDW�+XVVDLQ��+XPDQ�5LJKWV�LQ�,VODP��.LWDE�%KDZDQ��'HOKL�
�� 6KRZNHW��3DUYHHQ���+XPDQ�5LJKWV�LQ�,VODP� $GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� 0DXGXGL��6��$��$���+XPDQ�5LJKWV�LQ�,VODP�0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL
�� 0DXGXGL��6��$��$���,VODPL�5L\DVDW��0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL
�� *KD]L�� 0DKPRRG� $KPDG�� ,VODP� ND� 4DQXQ�L�%D\Q� DO�0XPDOLN�� $O�+DUPDLQ�

3XEOLFDWLRQV��6ULQDJDU
ϭ͘ 0DKPRRG��7DKLU��HG����+XPDQ�5LJKWV�LQ�,VODPLF�/DZ��,QVWLWXWH�RI�2EMHFWLYH�6WXGLHV��

'HOKL������
�� %DVX��5XQNL���HG����,QWHUQDWLRQDO�3ROLWLFV��6DJH�3XEOLFDWLRQV�3YW��/WG���'HOKL
�� 8PUL��6\HG�-DODOXGGLQ��*KDLU�0XVOLPR�VH�7DOXTDW�DXU�8QNH�+XTXT��,GDUDK�7DKTLT�ZD�

7DVQLI��$OLJDUK

,6�����'&(



81,7�,��+XPDQ�5LJKWV�LQ�:HVWHUQ�7UDGLWLRQ
L��0HDQLQJ�DQG�6LJQLILFDQFH
LL��2ULJLQ�DQG�'HYHORSPHQW
LLL�� 7KH� 8QLYHUVDO� 'HFODUDWLRQ� RI� +XPDQ� 5LJKWV� �8'+5�� ����� �%DFNJURXQG� DQG�
,QWURGXFWLRQ�
LY���7KH�8'+5�0DLQ�&RQWHQWV�

81,7�,,��+XPDQ�5LJKWV��$Q�,VODPLF�3HUVSHFWLYH�,
L��5LJKW�WR�6HFXULW\�RI�/LIH
LL��5LJKW�WR�)UHHGRP�RI�5HOLJLRQ
LLL�5LJKW�WR�)UHHGRP�RI�7KRXJKW�DQG�([SUHVVLRQC
LLL��5LJKW�WR�3ULYDF\

81,7�,,,� +XPDQ�5LJKWV��$Q�,VODPLF�3HUVSHFWLYH�,,
L��5LJKW�WR�6HHN�-XVWLFH
LL��5LJKW�WR�(TXDOLW\
LLL��5LJKW�WR�(FRQRPLF�6HFXULW\
LY��'LJQLW\�RI�:RPHQ

81,7�,9��,QWHUQDWLRQDO�5HODWLRQV�LQ�,VODP
L���,VODPLF�&RQFHSW�RI�,QWHUQDWLRQDO�5HODWLRQV�DQG�0LWKDT�L�0DGLQDK
LL��3HDFH�DQG�&RQIOLFW�LQ�,VODP
LLL��5LJKWV�RI�0LQRULWLHV
LY��,VODP�DQG�*OREDOL]DWLRQ�

%22.6�5(&200(1'('
�� 6DODK�XG�GLQ� ��0XKDPPDG��)XQGDPHQWDO�5LJKWV��0DUND]L�0DNWDED� ,VODPL�3XEOLVKHUV��

'HOKL
�� 6KHLNK��6KRZNDW�+XVVDLQ��+XPDQ�5LJKWV�LQ�,VODP��.LWDE�%KDZDQ��'HOKL�
�� 6KRZNHW��3DUYHHQ���+XPDQ�5LJKWV�LQ�,VODP� $GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� 0DXGXGL��6��$��$���+XPDQ�5LJKWV�LQ�,VODP�0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL
�� 0DXGXGL��6��$��$���,VODPL�5L\DVDW��0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL
�� *KD]L�� 0DKPRRG� $KPDG�� ,VODP� ND� 4DQXQ�L�%D\Q� DO�0XPDOLN�� $O�+DUPDLQ�

3XEOLFDWLRQV��6ULQDJDU
ϭ͘ 0DKPRRG��7DKLU��HG����+XPDQ�5LJKWV�LQ�,VODPLF�/DZ��,QVWLWXWH�RI�2EMHFWLYH�6WXGLHV��

'HOKL������
�� %DVX��5XQNL���HG����,QWHUQDWLRQDO�3ROLWLFV��6DJH�3XEOLFDWLRQV�3YW��/WG���'HOKL
�� 8PUL��6\HG�-DODOXGGLQ��*KDLU�0XVOLPR�VH�7DOXTDW�DXU�8QNH�+XTXT��,GDUDK�7DKTLT�ZD�

7DVQLI��$OLJDUK

,6�����'&(



,VODPLF�&XOWXUH�LQ�6SDLQ
&UHGLW�9DOXH�RI�(DFK�8QLW ��

8QLW��,
L��6SDLQ�EHIRUH�WKH�&RQTXHVW�RI�0XVOLPV
LL��(VWDEOLVKPHQW�RI�0XVOLP�5XOH�LQ�6SDLQ
LLL��(DUO\�3KDVH�RI�0XVOLP�5XOH����������$�*HQHUDO�9LHZ�

8QLW��,,
L��/DWHU�3KDVHV�RI�,QGHSHQGHQW�8PPD\DG�5XOH����������
LL��,QGHSHQGHQW�8PPD\DG�5XOH�����������
LLL��$O�0RUDYLGV�������������DQG�6HFRQG�3KDVH�DQG�$O�0RKDGV������������

8QLW��,,,
L��5HOLJLRXV�6FLHQFHV
LL��1DWXUDO�6FLHQFHV
LLL��6RFLDO�6FLHQFHV

8QLW� ,9
L��$UW�DQG�/LWHUDWXUH
LL��,PSDFW�RQ�WKH�:HVW
LLL��'HFOLQH�RI�0XVOLP�5XOH�LQ�6SDLQ

%RRNV�5HFRPPHQGHG
�� $O�+DVVDQ��0DVXG��+LVWRU\�RI�,VODP��9RO�,��$GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��

'HOKL
�� 'HKOYL��0XKDPPDG�$\DWXOODK��$QGOXV�ND�7DULNKL�-DJUDIL\DK��-DPLD�8VPDQLD��

+\GHUDEDG
�� +LWWL� 3��.��$ +LVWRU\�RI�WKH�$UDEV�0DFPLOOLRQ��8.
�� .KDQ��$GDP�0DOLN��'HYHORSPHQW�RI�6FLHQFHV�LQ�0XVOLP�6SDLQ� 'HSDUWPHQW�RI�

,VODPLF�6WXGLHV��$08��$OLJDUK
�� 1DGYL��5DVKLG�$NKWDU��0XVDOPDQ�$QGOXV�0DLQ��6DQJPDLO�3XEOLVKHUV��/DKRUH
�� 1DGYL��6��5H\DVDW�$OL��7DULNKL�$QGOXV� 3DUW�,��'DUXO�0XVQLILQ��/XFNQRZ
�� 6DZODW��7KDUZDW��0LOODW�L�,VODPL�NL�0XNKWDVDU�7DULNK �3DUW�,���0DUND]L�0DNWDED�

,VODPL�3XEOLVKHUV��'HOKL
�� :DWW��0RQWHJRPHU\��$�+LVWRU\�RI�,VODPLF�6SDLQ� 5RXWOHGJH��8.



�� 7KDUZDW��7KDZOLW��0LOODW�,VODPLD�NL�0XNKWDVDU�7DULNK �3DUW�,,���0DUND]L�0DNWDED�
,VODPL�3XEOLVKHUV��'HOKL

,6�����'&(

,VODP�DQG�:RPHQ
&UHGLW�9DOXH�RI�(DFK�8QLW ��

81,7�,�
L��&RQFHSW�RI�*HQGHU�LQ�,VODP�
LL��:RPDQ�LQ�WKH�4XUDQ�DQG�6XQQDK
LLL��6WDWXV�RI�:RPHQ�XQGHU 3URSKHW 0XKDPPDG �6$$6�
LY��6WDWXV�RI�:RPHQ�XQGHU .KXODID�DO�5DVKLGXQ��$Q�2YHUYLHZ��

81,7�,,�
L��0DUULDJH�LQ�,VODP�
LL��'LYRUFH
LLL��6RFLR�(FRQRPLF�6WDWXV�RI�:RPDQ
LY��3ROLWLFDO 6WDWXV�RI�:RPDQ

81,7�,,,�
L��3RO\J\Q\�DQG�3RO\DQGU\���
LL��0DLQWHQDQFH ,VVXHV
LLL��:RPDQ�LQ�&RQWHPSRUDU\�0XVOLP�:RUOG��$Q�2YHUYLHZ RI�0DOD\VLD��
7XUNH\�DQG�,UDQ�
LY��:RPDQ�LQ�RWKHU�&XOWXUHV��&KULVWLDQLW\�DQG�+LQGXLVP��%DVLF�7KHPHV�

81,7�,9�
L��:RPHQ�LQ�WKH�:HVW�DQG�5LVH�RI�)HPLQLVP�
LL��)HPLQLVP�DQG�LWV�)HDWXUHV�
LLL��0XVOLP�5HVSRQVHV�WR�WKH�)HPLQLVP�,
D� =HHQDW�.DXVDU
E� 6XUD\D�%DWRRO $OYL
LY���0XVOLP�5HVSRQVHV�WR�WKH�)HPLQLVP�,,
D� =DLQDE�DO�$OZDQL
E� -DODOXGGLQ�8PUL

%22.6�5(&200(1'('�
�� $KPDG�� $QLV�� :RPHQ� DQG� 6RFLDO� -XVWLFH�� ,QVWLWXWH� RI� 3ROLF\�

6WXGLHV��,VODPDEDG
�� $KPDG�� 3URI�� .KXUVKLG�� )DPLO\� /LIH� LQ� ,VODP��0DUND]L� 0DNWDED�

,VODPL�3XEOLVKHUV��'HOKL
�� 8PDUL�� 6�� -DODOXGLQ� 5LJKWV� RI� 0XVOLP�:RPHQ�� $� &ULWLTXH� RI� WKH�

2EMHFWLRQV��0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL



�� 6LGGLTXH�� 0�� 0��� :RPDQ� LQ� ,VODP� $GDP� 3XEOLVKHUV� DQG�
'LVWULEXWRUV��'HOKL

�� .DXVDU��=HHQDW��:RPHQ�LQ�)HPLQLVP�DQG�3ROLWLFV��1HZ�'LUHFWLRQV�
7RZDUGV�,VODPL]DWLRQ��0DOD\VLD�

�� .KDQ�� 0DZODQD� :DKHHG� XG�'LQ�� :RPDQ� %HWZHHQ� ,VODP� DQG�
:HVWHUQ�6RFLHW\��7KH�,VODPLF�&HQWUH��'HOKL

�� .KDQ��0DZODQD�:DKHHG�XG�'LQ� :RPHQ� LQ� ,VODPLF� 6KDULDK� 7KH�
,VODPLF�&HQWUH��'HOKL

�� $OYL��6XUD\D�%DWXO��7DULNK�L�1LVZDQ�DXU�,VODP� 0DQVXUDW��0XOWDQ
�� -DPHHODK��0DU\DP�� ,VODP� DQG�:HVWHUQ� 6RFLHW\� $GDP�3XEOLVKHUV�

DQG�'LVWULEXWRUV��'HOKL
��� $VPDL��6DUZDW�-DPDO��$XUDW��0DJKULE�DXU�,VODP� ,QVWLWXWH�RI�3ROLF\�

6WXGLHV��,VODPDEDG
��� 0DXGXGL�� 6�� $EXO $OD�� 7KH� /DZV� RI� 0DUULDJH� DQG� 'LYRUFH� LQ�

,VODP� 0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL
��� -�� /�� (VSRVLWR�� ,VODP�� *HQGHU� DQG� 6RFLDO� &KDQJH� 2[IRUG�

8QLYHUVLW\��3UHVV



,6�����'&(

(WKLFV�LQ�,VODP��%DVLF�&RQFHSWV�DQG�'HYHORSPHQW
&UHGLW�9DOXH�RI�(DFK�8QLW ��

81,7�,��,VODPLF�(WKLFV
L��(WKLFVLQ�LQ�,VODP��&RQFHSW�DQG�3URVSHFW
LL��6WXG\�RI�,VODPLF�(WKLFDO�&RQFHSWV�LQ�4XUDQ��
D�� +D\D� E��µ$GO F��7DTZD� G��$IX H��7DUDKXP I��µ,M]� J� 6DEU K��7DZZDNXO L��7DZEDK� M��6LGT�
LLL��6WXG\�RI�,VODPLF�(WKLFDO�&RQFHSWV�LQ�$KDGLWK��
D�� +D\D� E��µ$GO F��7DTZD� G��$IX H��7DUDKXP I��$ML]� J� 6DEU K��7DZZDNXO L��7DZEDK� M��6LGT�

81,7�,,��0DQ�DQG�0RUDO�%HKDYLRXU�
L��(WKLFDO�6LJQLILFDQFH�RI�
D��6DODK��6DZP��
E��=DNDK��+DMM�
LL�� 6RFLDO�(WKLFV�LQ�,VODP�
LLL��(FRQRPLF�(WKLFV�LQ�,VODP�

81,7�,,,��(WKLFDO�6WXGLHV
L��(WKLFDO�3KLORVRSK\�RI�DO�*KD]]DOL�
LL��(WKLFDO�3KLORVRSK\�RI�6D\\LG�$OL�+DPDGDQL�
LLL��$Q�,QWURGXFWLRQ�WR�.KXOT DO�0XVOLP E\�0XKDPPDG�DO�*KD]]DOL�
LY��$Q�,QWURGXFWLRQ�WR�$GDEL�=LQGDJL E\�0��0��<XVXI�,VODKL�

81,7�,9��,VODPLF�3HUVSHFWLYH�RQ�
L��+XPDQ�5LJKWV�
LL��$,'6�
LLL��&ORQLQJ
LY��5LED �,QWHUHVW�

%22.6�5(&200(1'('
�� $O�*KD]]DOL��0XKDPPDG��,K\D�µXOXP�DO�'LQ��$LWLTDG�3XEOLVKLQJ�+RXVH��'HOKL
�� $O�*KD]]DOL��0XKDPPDG��.KXOT�DO�0XVOLP��0XVOLP�&KDUDFWHU� 4D]L�3XEOLVKHUV��

'HOKL
�� $OL�+DPPGDQL��6D\\LG¶���'KDNLUDWX¶O�0XOXN� ,VODPLF�%RRN�)RXQGDWLRQ��'HOKL
�� %KDW��0DQ]RRU�$KPDG��7KH�3LRXV�&DOLSKDWH��$�6WXG\�RI�+DGUDW¶�$OL�5DG��$����

<RXQJPDQ�3XEOLVKLQJ�+RXVH��'HOKL
�� 'DU��%DVKLU�$KPDG��4XUDQLF�(WKLFV��.LWDE�%KDZDQ��'HOKL
�� ,VODKL��0�0��<RXVXI��$GDEL�L�=LQGDJL��0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL
�� ,VODKL��0XKDPDG�<XVXI��+XVQ�L�0X¶DVKLUDW��0DNWDED�=LNUD��'HOKL�
�� +DPLGXOODK��0��,QWURGXFWLRQ�WR�,VODP��.LWDE�%KDZDQ��'HOKL
�� 0DZGXGL��6�$�$��,VODP�(LN�0XNDPPDO�'DELWD�L�+D\DW��0DUND]L�0DNWDED�,VODPL�

3XEOLVKHUV��'HOKL



��� 0DZGXGL��6�$�$��(WKLFDO�9LHZ�3RLQW�RI�,VODP��0DUND]L�0DNWDED�,VODPL�
3XEOLVKHUV��'HOKL

��� µ8PDU�XG�'LQ��0XKDPPDG��(KWLFDO�3LORVRSK\�RI�DO�*KD]]DOL��$GDP�3XEOLVKHUV�
DQG�'LVWULEXWRUV��'HOKL

,6�����'&(

'LVVHUWDWLRQ



��� 0DZGXGL��6�$�$��(WKLFDO�9LHZ�3RLQW�RI�,VODP��0DUND]L�0DNWDED�,VODPL�
3XEOLVKHUV��'HOKL

��� µ8PDU�XG�'LQ��0XKDPPDG��(KWLFDO�3LORVRSK\�RI�DO�*KD]]DOL��$GDP�3XEOLVKHUV�
DQG�'LVWULEXWRUV��'HOKL

,6�����'&(

'LVVHUWDWLRQ



��� 1LFKROVRQ��5��$��6WXGLHV�LQ�,VODPLF�0\VWLFLVP� $GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
��� 4DGLUL��0��8UXM��7DVDZZXI�DXU $KO�L�7DVDZZXI��0DUND]L�0DNWDED�,VODPL�SXEOLVKHUV� 'HOKL
��� 6KDULI�� 0�� 0�� �HG���� $� +LVWRU\� RI� 0XVOLP� 3KLORVRSK\� 9RO�� ,�� $GDP� 3XEOLVKHUV� DQG�

'LVWULEXWRUV��'HOKL
��� 6XKUDZDUGL��6KLKDE�DO�'LQ��$ZDULI�DO�0DµDULI� 7DM�&RPSDQ\��'HOKL
��� 7KDQZL��0DZODQD�$VKUDI�$OL��6KDULDW�ZD�7DULTDW���8UGX�� .XWXE�.KDQD�7KDQYL��'HREDQG
��� 7ULPLQJKDP��-��6��6XIL�2UGHUV�LQ�,VODP��2[IRUG�8QLYHUVLW\�3UHVV� 8.

,6�����'&(
,VODP�DQG�WKH�:HVW

&UHGLW�9DOXH�RI�(DFK�8QLW ��

8QLW�,�
L��5HQDLVVDQFH�LQ�(XURSH��&DXVHV�DQG�,PSDFW
LL��0DMRU�0RYHPHQWV��(QOLJKWHQPHQW�DQG�5HIRUPDWLRQ
LLL��,QGXVWULDO�5HYROXWLRQ�	�1HZ�6RFLHW\��0DLQ�)HDWXUHV��
LY��)UHQFK�5HYROXWLRQ��&DXVHV�DQG�,PSDFW�

8QLW�,,�
$Q�,QWURGXFWLRQ�WR�
L��&DSLWDOLVP
LL��6RFLDOLVP
LY��1DWLRQDOLVP

8QLW�,,,�
L��,VODP�LQ�WKH�:HVW��0DLQ�)HDWXUHV�DQG�3UREOHPV
LL��,VODPLF�6RFLHWLHV�LQ 8.���,VODPLF�)RXQGDWLRQ��0XVOLP�,QVWLWXWH��/RQGRQ�DQG�2[IRUG�&HQWUH�IRU�
,VODPLF�6WXGLHV�
LLL��0XVOLPV�LQ�$PHULFD��&RQWULEXWLRQ�DQG�3UREOHPV��D�JHQHUDO�YLHZ�

8QLW�,9�
0XVOLP�5HVSRQVH�WR�:HVWHUQ�7KRXJKW�DQG�,GHRORJLHV��$�6WXG\�RI��
L��6LU�6\HG�
LL��0XKDPPDG�,TEDO
LLL��0XKDPPDG�$VDG

%22.6�5(&200(1'('�
�� $KPDG��.KXUVKLG��,VODP�DQG�WKH�:HVW�0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL
�� $KPDG��.KXUVKLG��6RFLDOLVP�9HUVXV�,VODP��0XVOLP�:HOIDUH�6RFLHW\��6ULQDJDU�
�� $QVDUL��$VORRE�$����HG���6LU�6\HG�$KPDG�.KDQ��$�&HQWHQDU\ 7ULEXWH� $GDP�3XEOLVKHUV�DQG�

'LVWULEXWRUV��'HOKL
�� $VDG��0XKDPPDG��,VODP�DW�WKH�&URVV�5RDGV��,VODPLF�%RRN�6HUYLFH��'HOKL
�� $VDG��0XKDPPDG��3ULQFLSOHV�RI�6WDWH�DQG�*RYHUQPHQW�LQ�,VODP��8QLYHUVLW\�RI�&DOLIRUQLD�

3UHVV�
�� 0��,TEDO��5HFRQVWUXFWLRQ�RI�5HOLJLRXV�7KRXJKW�LQ�,VODP� .LWDE�%KDZDQ��'HOKL
�� 0DUYLQ� 3HUU\� HW� DO�� :HVWHUQ� &LYLOL]DWLRQ�� ,GHDV�� 3ROLWLFV� DQG� 6RFLHW\� :DGVZRUWK�

3XEOLFDWLRQV��8.
�� 0DU\DP�-DPHHOD��,VODP�9HUVXV�WKH�:HVW�0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL



�� 0DZGXGL��6��$EXO�$OD��0DVDOD�4DZPL\DW� 0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV���'HOKL
��� 0D]KDUXGGLQ� 6LGGLTL�� 0RGHUQ� 0XVOLP� 5HIRUPLVW� 7KRXJKW� $GDP� 3XEOLVKHUV� DQG�

'LVWULEXWRUV��'HOKL
��� 6��$KVDQ�	�$EGXO��$OL� 6LU�6\HG¶V�&RQWULEXWLRQ� WR� ,VODPLF�6WXGLHV��'HSWPDQW�RI� ,VODPLF�

6WXGLHV��$08� $OLJDUK

,6�����'&(
,VODP�DQG�6FLHQFH

&UHGLW�9DOXH�RI�(DFK�8QLW ��

81,7�,��$�6XUYH\�RI�5HOHYDQW�4XUDQLF�9HUVHV�5HODWHG�WR�
L��7KH�8QLYHUVH
LL��7KH�2ULJLQ�RI�/LIH
LLL��(PEU\RORJ\
LY��(QYLURQPHQW

81,7�,,��&RQWULEXWLRQ�RI�0XVOLPV�LQ�WKH�)LHOG�RI�6FLHQFH���WK WR���WK &HQWXULHV�&�(��
L���-DELU�,EQ�+D\\DQ�����������DQG�0XKDPPDG�,EQ�0XVD�DO�.KZDUL]PL��G�����
LL��0XKDPPDG�,EQ�=DNDUL\\D�DO�5D]L����������
LLL��$EX¶O�4DVLP�DO�=DKUDZL�����������
LY��,EQ�6LQD������������DQG�,EQ�DO�1DILV������������

81,7�,,,��&RQWULEXWLRQ�RI 3URPLQHQW�&RQWHPSRUDU\�0XVOLP�6FLHQWLVWV
L��&RQWHPSRUDU\�'LVFRXUVH RQ�,VODP�DQG�6FLHQFH �$�*HQHUDO�9LHZ�
LL���'U��6��=��4DVPL�DQG�+DUXQ�<DK\D�
LLL��6��+XVDLQ�1DVU�DQG�'U�$EGXO�4DGLU�.KDQ
LY��$��3��-�$EGXO�.DODP�DQG�6D\\LG�:DTDU�$KPDG�+XVDLQL
Y���=LDXG�'LQ 6DUGDU��=DNL�.LUPDQL

81,7�,9��6FLHQWLILF�3XUVXLW�LQ�0XVOLP�&HQWUHV
L��7KH�,VODPLF�:RUOG�$FDGHP\�RI�6FLHQFH��,$6��DQG�$VVRFLDWLRQ�RI�0XVOLP�6FLHQWLVWV�
DQG�(QJLQHHUV��$06(�

LL��7KH�,VODPLF�2UJDQLVDWLRQ�RI�WKH�0HGLFDO�6FLHQFHV��,206�
LLL��,VODPLF�(GXFDWLRQDO��6FLHQWLILF�DQG�&XOWXUDO�2UJDQLVDWLRQ��,6(6&2�
LY���0XVOLP�$VVRFLDWLRQ�IRU�WKH�$GYDQFHPHQW�RI�6FLHQFH��0$66��

%22.6�5(&200(1'('�
�� $UQROG��7��:��$�/HJDF\�RI�,VODP��$GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� 'H� /DF\� 2� /HDU\��+RZ�*UHHN� 6FLHQFH� 3DVVHG� WR $UDEV��*RRG:RUG� 3XEOLVKHUV��

'HOKL
�� +HLQ�� $LQWRQH�� $O�+D\WKDP�� $� &RPSDUDWLYH� 6WXG\� RI� 6FLHQWLILF� 0HWKRG� $GDP�

3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� +LWWL��3��.��+LVWRU\�RI�WKH�$UDEV��0DFPLOODQ�8.
�� +XVVDLQL��6�:�$��,VODPLF�6FLHQFH� *RRG:RUG�3XEOLVKHUV��'HOKL
�� ,TEDO��0X]DIIDU��6FLHQFH DQG�,VODP��*UHHQZRRG�3XEOLVKLQJ�*URXS��&DOLIRUQLD



�� 0DZGXGL��6��$EXO�$OD��0DVDOD�4DZPL\DW� 0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV���'HOKL
��� 0D]KDUXGGLQ� 6LGGLTL�� 0RGHUQ� 0XVOLP� 5HIRUPLVW� 7KRXJKW� $GDP� 3XEOLVKHUV� DQG�

'LVWULEXWRUV��'HOKL
��� 6��$KVDQ�	�$EGXO��$OL� 6LU�6\HG¶V�&RQWULEXWLRQ� WR� ,VODPLF�6WXGLHV��'HSWPDQW�RI� ,VODPLF�

6WXGLHV��$08� $OLJDUK

,6�����'&(
,VODP�DQG�6FLHQFH

&UHGLW�9DOXH�RI�(DFK�8QLW ��

81,7�,��$�6XUYH\�RI�5HOHYDQW�4XUDQLF�9HUVHV�5HODWHG�WR�
L��7KH�8QLYHUVH
LL��7KH�2ULJLQ�RI�/LIH
LLL��(PEU\RORJ\
LY��(QYLURQPHQW

81,7�,,��&RQWULEXWLRQ�RI�0XVOLPV�LQ�WKH�)LHOG�RI�6FLHQFH���WK WR���WK &HQWXULHV�&�(��
L���-DELU�,EQ�+D\\DQ�����������DQG�0XKDPPDG�,EQ�0XVD�DO�.KZDUL]PL��G�����
LL��0XKDPPDG�,EQ�=DNDUL\\D�DO�5D]L����������
LLL��$EX¶O�4DVLP�DO�=DKUDZL�����������
LY��,EQ�6LQD������������DQG�,EQ�DO�1DILV������������

81,7�,,,��&RQWULEXWLRQ�RI 3URPLQHQW�&RQWHPSRUDU\�0XVOLP�6FLHQWLVWV
L��&RQWHPSRUDU\�'LVFRXUVH RQ�,VODP�DQG�6FLHQFH �$�*HQHUDO�9LHZ�
LL���'U��6��=��4DVPL�DQG�+DUXQ�<DK\D�
LLL��6��+XVDLQ�1DVU�DQG�'U�$EGXO�4DGLU�.KDQ
LY��$��3��-�$EGXO�.DODP�DQG�6D\\LG�:DTDU�$KPDG�+XVDLQL
Y���=LDXG�'LQ 6DUGDU��=DNL�.LUPDQL

81,7�,9��6FLHQWLILF�3XUVXLW�LQ�0XVOLP�&HQWUHV
L��7KH�,VODPLF�:RUOG�$FDGHP\�RI�6FLHQFH��,$6��DQG�$VVRFLDWLRQ�RI�0XVOLP�6FLHQWLVWV�
DQG�(QJLQHHUV��$06(�

LL��7KH�,VODPLF�2UJDQLVDWLRQ�RI�WKH�0HGLFDO�6FLHQFHV��,206�
LLL��,VODPLF�(GXFDWLRQDO��6FLHQWLILF�DQG�&XOWXUDO�2UJDQLVDWLRQ��,6(6&2�
LY���0XVOLP�$VVRFLDWLRQ�IRU�WKH�$GYDQFHPHQW�RI�6FLHQFH��0$66��

%22.6�5(&200(1'('�
�� $UQROG��7��:��$�/HJDF\�RI�,VODP��$GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� 'H� /DF\� 2� /HDU\��+RZ�*UHHN� 6FLHQFH� 3DVVHG� WR $UDEV��*RRG:RUG� 3XEOLVKHUV��

'HOKL
�� +HLQ�� $LQWRQH�� $O�+D\WKDP�� $� &RPSDUDWLYH� 6WXG\� RI� 6FLHQWLILF� 0HWKRG� $GDP�

3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� +LWWL��3��.��+LVWRU\�RI�WKH�$UDEV��0DFPLOODQ�8.
�� +XVVDLQL��6�:�$��,VODPLF�6FLHQFH� *RRG:RUG�3XEOLVKHUV��'HOKL
�� ,TEDO��0X]DIIDU��6FLHQFH DQG�,VODP��*UHHQZRRG�3XEOLVKLQJ�*URXS��&DOLIRUQLD



�� .KDQ��0DMLG�$OL��,VODP�RQ�2ULJLQ�DQG�(YROXWLRQ�RI�/LIH� ,GDUD�$GEL\DW��'HOKL
�� 1DVU��6�+��6FLHQFH�DQG�&LYLOL]DWLRQ�LQ�,VODP� +DUYDUG�8QLYHUVLW\�3UHVV��86$
�� 6DUGDU��=LD�DO�'LQ��$Q�(DUO\ &UHVFHQW��0DQVDO� 8.
��� 6DUGDU��=LD�DO�'LQ��$UJXPHQWV�IRU�,VODPLF�6FLHQFH�0$$6��$OLJDUK
��� 6DXG�� 0XKDPPDG�� ,VODPLF� DQG� (YROXWLRQ� RI� 6FLHQFH� $GDP� 3XEOLVKHUV� DQG�

'LVWULEXWRUV��'HOKL
��� 6KDK�� 'U�� 1DVHHP� $KPDG�� ,VODPLF� 7HFKQRORJ\�� $Q� ,OOXVWUDWHG� +LVWRU\ �8UGX���

81(6&2�DQG�6DKLO�3XEOLFDWLRQV��6ULQDJDU



,6�����'&(

,VODP�DQG�2ULHQWDOLVP��$Q�,QWURGXFWLRQ�WR�3URPLQHQW�2ULHQWDOLVWV�DQG�WKHLU�:RUNV
&UHGLW�9DOXH�RI�(DFK�8QLW ��

81,7�,��2ULHQWDOLVP�
L��2ULHQWDOLVP��0HDQLQJ�DQG�'HILQLWLRQV�
LL��2ULHQWDOLVP��2ULJLQ�DQG�0HGLHYDO�'HYHORSPHQW��$Q�2YHUYLHZ��
LLL��2ULHQWDOLVP�GXULQJ�WKH���WK &HQWXU\ �$Q�,QWURGXFWLRQ�

81,7�,,��6WXG\�RI�,VODP�
L��:��0��:DWW��3URSKHW�0XKDPPDG¶V��6$$6��6LUDK RI�0DGLQDQ�3HULRG���0DLQ�)HDWXUHV
LL��3�.�+LWWL��+LVWRU\�RI�.KXODID�DO�5DVKLGXQ 3HULRG�
LLL��-��6��%DOMRQ�RQ�7DIVLU�:ULWLQJ

81,7�,,,��7KHRORJ\��/DZ�DQG�0\VWLFLVP�LQ�,VODP
L��'��%��0DFGRQDOG�RQ�WKH�'HYHORSPHQW�RI�,VODPLF�7KHRORJ\�
LL��5�$��1LFKROVRQ¶V�'HVFULSWLRQ�RI�%DVLF�&RQFHSWV�RI�,VODPLF�0\VWLFLVP�
LLL��1��-��&RXOVRQ��3ULPDU\�6RXUFHV�RI�,VODPLF�-XULVSUXGHQFH��4XUDQ�DQG�6XQQDK�

81,7�,9��0RGHUQ�'HYHORSPHQWV�
L��,QWURGXFWLRQ�WR�WKH�:ULWLQJV�RI�:��&��6PLWK RQ�,VODP
LL��-��/��(VSRVLWR¶V�9LHZ�DERXW�,VODPLF�'HPRFUDF\�DQG�-LKDG��$Q�2YHUYLHZ�
LL��-��2��9ROO��$Q�,QWURGXFWRU\�$FFRXQW�RI�5HYLYDO�DQG�5HIRUP�LQ�,VODP�

%22.6�5(&200(1'('
�� $EGXU�5DKPDQ��6DEDKXGGLQ��,VODP�$XU�0XVWDVKULTLQ� 'DUXO�0XVDQLILQ��$]DPJDUK�
�� %RHU��7��-��$�+LVWRU\�RI�3KLORVRSK\�LQ�,VODP��5HSULQW�6HUYLFHV�&RUS���8.
�� (VSRVLWR��-��/��DQG�9ROO��-��2��,VODP�DQG�'HPRFUDF\��2[IRUG 8QLYHUVLW\�3UHVV��8.
�� )DKG�� 2EDLGXOODK�� ,VODPLF� 3ROLW\� 2ULHQWDOLVP� ,QVWLWXWH� RI� ,VODPLF� 6WXGLHV�� $08��

$OLJDUK
�� +LWWL��3�.��+LVWRU\�RI�WKH�$UDEV��0DFPLOODQ��8.
�� -DPHHODK��0DU\DP��,VODP�DQG�2ULHQWDOLVP��$GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� 0DFGRQDOG��'�%��'HYHORSPHQW�RI�0XVOLP�7KHRORJ\��-XULVSUXGHQFH�DQG�&RQVWLWXWLRQDO�

7KHRU\��2PHJD�3XEOLFDWLRQV��'HOKL
�� 1DGZL��6��$��+��,VODPLF�6WXGLHV��2ULHQWDOLVWV�DQG�0XVOLP�6FKRODUV��0DMOLV�L�7DKTLTDW�

ZD�1DVKUL\DW��/XFNQRZ
�� 1LFKROVRQ��5��$��6WXGLHV�LQ�,VODPLF�0\VWLFLVP��$GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
��� 6DLG��(GZDUG��2ULHQWDOLVP��3HQJXLQ�%RRNV��,QGLD
��� 6PLWK��:��&��,VODP�LQ�0RGHUQ�+LVWRU\��3ULQFHWRQ�8QLYHUVLW\�3UHVV��86$
��� :DWW��0��0XKDPPDG�DW�0DGLQD��2[IRUG 8QLYHUVLW\�3UHVV��8.



,6�����'&(

'DµZDK�DQG�LWV�3UDFWLFHV
&UHGLW�9DOXH�RI�(DFK�8QLW ��

81,7�,��,VODPLF�'DµZDK�
L���0HDQLQJ�DQG�6FRSH�
LL��,PSRUWDQFH
LLL��$LPV�DQG�2EMHFWLYHV
LY��:D\V�DQG�0HDQV

81,7�,,��'LPHQVLRQV�RI�,VODPLF�'DµZDK�
L��4XDOLWLHV�RI�'DL¶�
LL��'DµZDK�DQG�$GDE�DO�,NKWLODI��(WKLFV�RI�'LVDJUHHPHQW��
LLL��'DµZDK�DPRQJ�0XVOLPV�
LY���'DµZDK�DPRQJ�1RQ�0XVOLPV�

81,7�,,,��&RQWHPSRUDU\�$SSURDFKHV�
L���,NKZDQ�DO�0XVOLPXQ�
LL��-DPDµDW�L�,VODPL�
LLL��7DEOLJKL�-DPDµDW�
LY��6DODIL�0RYHPHQW�

81,7�,9��&RQWHPSRUDU\�3URVSHFWV�
L��&RQVLGHUDWLRQ�RI�+XPDQ�3V\FKRORJ\�
LL��'DµZDK�LQ�3OXUDOLVWLF�6RFLHWLHV�
LLL��&RPPXQLFDWLRQ�6NLOOV�LQ�'DµZDK�
LY��(UURUV�LQ�'DµZDK�0HWKRGRORJLHV�

%22.6�5(&200(1'('�
�� $UQROG��7�:��3UHDFKLQJ�RI�,VODP��$GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� ,VODKL�� 0�$�� $KVDQ�� 'DZDW�L�'LQ� $XU� XV� ND� 7DULTD�L�.DU�� 0DUND]L� 0DNWDED� ,VODPL�

3XEOLVKHUV��'HOKL
�� ,VODKL�� 6DGUXGGLQ��0XVOLPV� DQG� 'DZDK� DQG� ,VODP��0DUND]L� 0DNWDED� ,VODPL� 3XEOLVKHUV��

'HOKL
�� .KDQ��:DKLGXGGLQ� 7DEOLJKL�7HKULN��0DNWDEDK�$O�5LVDODK��'HOKL
�� 0DZGXGL�� 6�� $�� $�� ,VODPL� 7HKULN� ND� 0DNKVXV� 7DULTD�L�.DU��0DUND]L� 0DNWDED� ,VODPL�

3XEOLVKHUV� 'HOKL
�� 0DZGXGL��6�$�$��DQG�$PLQ�$KVDQ�,VODKL� 'DZDW�L� ,VODPL�DXU�,V�ND\�0XWDODEDW��0DUND]L�

0DNWDED�,VODPL�3XEOLVKHUV� 'HOKL
�� 1DGYL�� 6�$��+DVDQ��/LIH� DQG�0LVVLRQ� RI�0DXODQD�0XKDPPDG� ,O\DV��0DMOLV�L�7DKTLDW�ZD�

1DVKUL\DW��/XFNQRZ



�� 1DGZL��$��+��$OL��7DEOLJK�R�'DZDW� ND�0XDML]DQD�$VOXE� 0DMOLV�L�7DKTLDW�ZD�1DVKUL\DW��
/XFNQRZ

�� 1DGZL�� 0DVXG� $ODP�� +LQGXVWDQ� NL� 3HKOL� ,VODPL� 7HKULN �� 0DUND]L� 0DNWDED� ,VODPL�
3XEOLVKHUV��'HOKL

�� 6LGGLT��0DZODQD�0��0DVODN�L�$KO�L�+DGLWK�DXU�,VNH\�%XQL\DGL�0DVDLO��0DUDNL�-DPLDW�L�
$KOL�+DGLWK�+LQG��'HOKL

,6�����*(
,VODP�DQG�WKH�:HVW

&UHGLW�9DOXH�RI�(DFK�8QLW ��

8QLW�,�
L��5HQDLVVDQFH�LQ�(XURSH��&DXVHV�DQG�,PSDFW
LL��0DMRU�0RYHPHQWV��(QOLJKWHQPHQW�DQG�5HIRUPDWLRQ
LLL��,QGXVWULDO�5HYROXWLRQ�	�1HZ�6RFLHW\��0DLQ�)HDWXUHV��
LY��)UHQFK�5HYROXWLRQ��&DXVHV�DQG�,PSDFW�

8QLW�,,�
$Q�,QWURGXFWLRQ�WR�
L��&DSLWDOLVP
LL��6RFLDOLVP
LY��1DWLRQDOLVP

8QLW�,,,�
L��,VODP�LQ�WKH�:HVW��0DLQ�)HDWXUHV�DQG�3UREOHPV
LL��,VODPLF�6RFLHWLHV�LQ�8.���,VODPLF�)RXQGDWLRQ��0XVOLP�,QVWLWXWH��/RQGRQ�DQG�2[IRUG�&HQWUH�IRU�
,VODPLF�6WXGLHV�
LLL��0XVOLPV�LQ�$PHULFD��&RQWULEXWLRQ�DQG�3UREOHPV��D�JHQHUDO�YLHZ�

8QLW�,9�
0XVOLP�5HVSRQVH�WR�:HVWHUQ�7KRXJKW�DQG�,GHRORJLHV��$�6WXG\�RI��
L��6LU�6\HG�
LL��0XKDPPDG�,TEDO
LLL��0XKDPPDG�$VDG

%22.6�5(&200(1'('�
�� $KPDG��.KXUVKLG��,VODP�DQG�WKH�:HVW�0DUND]L�0DNWDED�,VODPL�SXEOLVKHUV��'HOKL
�� $KPDG��.KXUVKLG��6RFLDOLVP�9HUVXV�,VODP��0XVOLP�:HOIDUH�6RFLHW\��6ULQDJDU�
�� $VDG��0XKDPPDG��3ULQFLSOHV�RI�6WDWH�DQG�*RYHUQPHQW�LQ�,VODP��8QLYHUVLW\�RI�&DOLIRUQLD�

3UHVV�
�� $QVDUL��$VORRE�$����HG���6LU�6\HG�$KPDG�.KDQ�$�&HQWHQDU\ 7ULEXWH� $GDP�3XEOLVKHUV�DQG�

'LVWULEXWRUV��'HOKL
�� 0DUYLQ� 3HUU\� HW� DO�� :HVWHUQ� &LYLOL]DWLRQ�� ,GHDV�� 3ROLWLFV� DQG� 6RFLHW\� :DGVZRUWK�

3XEOLFDWLRQV��8.
�� 0DU\DP�-DPHHOD��,VODP�9HUVXV�WKH�:HVW�0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL
�� 0DZGXGL��6��$EXO�$OD��0DVDOD�4DZPL\DW� 0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV���'HOKL
�� 0D]KDUXGGLQ� 6LGGLTL�� 0RGHUQ� 0XVOLP� 5HIRUPLVW� 7KRXJKW� $GDP� 3XEOLVKHUV� DQG�

'LVWULEXWRUV��'HOKL
�� 0��,TEDO��5HFRQVWUXFWLRQ�RI�5HOLJLRXV�7KRXJKW�LQ�,VODP� .LWDE�%KDZDQ��'HOKL



,6�����'&(

,VODPLF�)LQDQFH�DQG�%DQNLQJ
&UHGLW�9DOXH�RI�(DFK�8QLW ��

8QLW��, &RQFHSW�RI�)LQDQFH�RI�,VODP
L��1DWXUH�DQG�6FRSH�RI ,VODPLF )LQDQFH�
LL��,VODPLF�&RQFHSW�RI�:HDOWK
LLL��&DSLWDOLVWLF�&RQFHSW�RI�(FRQRP\
LY��6RFLDOLVWLF�&RQFHSW�RI�(FRQRP\

8QLW��,, %XVLQHVV�(WKLFV�LQ�,VODP
L�+XPDQ�5HVRXUFHV�(WKLFV
LL��3URGXFWLRQ�(WKLFV
LLL��0DUNHWLQJ�(WKLFV
LY��)LQDQFLDO�(WKLFV

8QLW�,,,�3URGXFWV�RI�,VODPLF�%DQNLQJ
L��&RQFHSW�RI�%DQNLQJ
LL��&RQYHQWLRQDO�%DQNLQJ
LLL��,VODPLF�%DQNLQJ��&RQFHSW�DQG�SURGXFWV�RI�(DUO\�3HULRG
LY��3URGXFWV��D�0XGKDUDEDK��&R�3DUHQWHUVKLS���E��0XVKDUDNDK��3DUHQWHUVKLS���
F��%D�L¶DK�0XUDEDKD��&RVW�3OXV�6DOH��G��,MDUDK��/HDVLQJ� H� ,VWLVQDK��0DQXIDFWXUH�DQG�
6DOH� I��%DL¶DK�6DODP��$GYDQFH�6DOH��

8QLW�,9�([SHULPHQWV�LQ�,VODPLF�%DQNLQJ
L��,VODPLF�'HYHORSPHQW�%DQN��,'%���6DXGL�$UDELD
LL��%DQN�,VODPL�0DOD\VLD��,VODPLF�,QYHVWPHQW�%DQN��3DNLVWDQ
LLL��7KH�,VODPLF�%DQN�RI�%ULWDLQ
LY��)DLVDO�%DQN�RI�6XGDQ

6XJJHVWHG�5HDGLQJV�

�� $KPDG��3URI��.KXUVKLG��HG����6WXGLHV�LQ�,VODPLF�(FRQRPLFV��,VODPLF�)RXQGDWLRQ��
/RQGRQ

ϯ͘ $KPDG� $XVDI� ,VODP�0DDVKL\DW�DXU�%DQN�.DUL�� ,QVWLWXWH�RI�2EMHFWLYH�6WXGLHV��
'HOKL������



�� +DT��0DVKLUXO�+DT��0XVDOPDQ�DXU�6HFXODU�,QGLD��0DNWDED�-DPLD�/WG���'HOKL

,6�����'&(

6FLHQFHV�RI�WKH�4XUDQ

&UHGLW�9DOXH�RI�(DFK�XQLW ��

81,7�,��&RQFHSWV�
L��:DKL�
LL��$VEDE�DO�1X]XO
LLL��0XWDVKDELKDW DQG�0XKNDPDW�
LY��5DEW DQG�1D]P�
Y��1DVLNK DQG�0DQVXNK�
YL��$µLMD]�DO�4XU¶DQ

81,7�,,��6FLHQFH�RI�([HJHVLV�
L��&RPSLODWLRQ��-DPD�ZD�7DGZLQ� RI�WKH�7H[W�RI�WKH�4XUDQ�
LL��7DIVLU�0HDQLQJ�DQG�,PSRUWDQFH�
LLL��6RXUFHV�RI�7DIVLU�
LY��(DUO\�'HYHORSPHQW�RI�7DIVLU

81,7�,,,��7KH�4XUDQ�DV�D�6RXUFH�RI�.QRZOHGJH�DQG�/DZV�
L��7KH�4XUDQ�DV�6RXUFH�RI�.QRZOHGJH�
LL��7KH�4XUDQ�DV�D�6RXUFH�RI�6RFLDO�/DZV�
LLL��7KH�4XUDQ�DV�D�6RXUFH�RI�(FRQRPLF�/DZV�
LY��7KH�4XUDQ�DQG�WKH�'HYHORSPHQW�RI�0RGHUQ�6FLHQFHV�

81,7�,9��7DIDVLU�RI�WKH�4XUDQ��&ODVVLFDO�DQG�0RGHUQ�
L��&ODVVLFDO�7DIDVLU��7DIDVLU�RI�7DEDUL��5D]L��4XUWDEL
LL��0RGHUQ�7DIDVLU��5DVKLG�5LGD�0LVUL�DQG�$EGXO�0DMLG�'DU\DEDGL
LLL��2ULHQWDOLVW�$SSURDFK�WR�WKH 8QGHUVWDQGLQJ�RI� 4XUDQ���$Q�2YHUYLHZ�
LY��&RQWHPSRUDU\�'HYHORSPHQWV�LQ�4XUDQLF�6WXGLHV�LQ�WKH�0XVOLP�:RUOG�

%22.6 5(&200(1'('�
�� $O�'KDKDEL��'U��0XKDPPDG�+XVVDLQ��$O�7DIVLU�ZD�DO�0XIDVLUXQ� 'DU�DO�+DGLWK��$O�

4DKLUDK��(J\SW
�� *KD]DOL��,PDP��7KH�%RRN�RI�.QRZOHGJH��$GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� *LODQL��0DQD]LU� $KVDQ��7DGZLQ�4XUDQ��0DNWDED�7KDQYL��83�
�� 0XVWDQVLU��0LU��&RKHUHQFH�LQ�WKH�4XUDQ��$PHULFDQ�7UXVW�3XEOLFDWLRQV��86$�



�� 5HKPDQ�)D]OXU��6RFLDO�6WUXFWXUH�RI�WKH�4XUDQ��7ZR�3DUWV��7DM�&RPSDQ\��'HOKL��
�� 6DODK��6DEKL��8OXP�DO�4XUDQ��7DM�&RPSDQ\��'HOKL��
�� 6DOLK��6DEKL��7DULNK�7DIVLU�ZD�0XIDVLULQ��7DM�&RPSDQ\��'HOKL�
�� 8WKPDQL��0��7DTL��8OXP�DO�4XUDQ��'DUXO�,VKDDW��.DUDFKL
�� =DPDQ��6��0��+DVDQX]��(FRQRPLF�*XLGHOLQHV�LQ�WKH�4XUDQ��,VODPLF�)RXQGDWLRQ��8.

,6�����'&(

6FLHQFHV�RI�+DGLWK
&UHGLW�9DOXH�RI�(DFK�XQLW ��

81,7�,���
L��+DGLWK��0HDQLQJ�DQG�'HILQLWLRQ�
LL��+DGLWK�DQG�6XQQDK��$WKDU DQG�.KDEDU
LLL��1HFHVVLW\�RI�+DGLWK�6FLHQFH�DQG�)RUPV�RI�6XQQDK��,PSRUWDQW�&RQFHSWV
LY��,PSRUWDQFH�RI�+DGLWK�

81,7�,,���
L��+DGLWK�DV�D�6RXUFH�RI�6KDULDK�
LL��(DUO\�&RPSLODWLRQV��7DGZLQ� RI�+DGLWK�
LLL��.XWXE�DO�$KDGLWK��6SHFLDO�)HDWXUHV�
$��
L��6DKLK�%XNKDUL�
LL��6DKLK�0XVOLP�
LLL��0XZDWWD�,PDP�0DOLN�
%��
L��$EX�'DZXG�
LL��1DVDL
LLL��,EQ�0DMDK�
LY��7LUPLGKL�

81,7�,,,���
L��&ODVVLILFDWLRQ�RI�+DGLWK�
LL��)DEULFDWLRQ�RI�+DGLWK�
LLL��5LZD\DK�DQG�'LUD\DK�
LY��5ROH�RI�+DGLWK LQ�)LTK�'HYHORSPHQW�
81,7�,9���
L��'HYHORSPHQW�RI�+DGLWK�6FLHQFHV�LQ�0RGHUQ�7LPHV�
LL��2ULHQWDOLVWV¶�$SSURDFK��1��-��&RXOVRQ�



,6�����*(

,OP�DO�.DODP DQG�0XVOLP�3KLORVRSK\
&UHGLW�9DOXH�RI�(DFK�8QLW ��

81,7�,��0XVOLP�3KLORVRSK\��$Q�,QWURGXFWLRQ�
L��%HJLQQLQJ�RI�,QWHOOHFWXDO�'LVFXVVLRQV�DPRQJ�HDUO\�0XVOLPV
LL��7KH�4XUDQLF�$FFRXQW�RI�µ$TO��+LNPDK��7DGDEEXU��7DIDNNXU�DQG�µ,OP�
LLL��,QWHUDFWLRQ�ZLWK�*UHHN�3KLORVRSK\�GXULQJ�WKH�(DUO\�$EEDVLG�3HULRG�
LY��,QVWLWXWLRQ�RI�%DLW�DO�+LNPDK�

81,7�,,��,OP�DO�.DODP
L��0HDQLQJ�DQG�2ULJLQ
LL��'HYHORSPHQW�DQG�6LJQLILFDQFH
LLL� 0DLQ�'RFWULQHV�RI� )ROORZLQJ�6FKRROV�

D� -DEDUL\DK E��4DGDUL\DK
LY�� 0DLQ�'RFWULQHV�RI� )ROORZLQJ�6FKRROV�

D���0X¶WD]LODK E� $VKDULDK

81,7�,,,��&RQWULEXWLRQ�RI�WKH�)ROORZLQJ 0XVOLP 3KLORVRSKHUV�
L��$O�.LQGL�
LL��$O�)DUDEL�
LLL��,EQ�0LVNDZHK�
LY��,EQ�7XID\O�

81,7�,9��&RQWULEXWLRQ�RI�WKH�)ROORZLQJ 0XVOLP 3KLORVRSKHUV�
L��,PDP�*KD]]DOL�
LL��,EQ�5XVKG�
LLL��,EQ�7DLPL\\DK�
LY��,TEDO�DQG�6��+XVVDLQ�1DVU

%22.6�5(&200(1'('�
�� %KDW�� $EGXU�� 5DVKLG�� ,TEDO¶V� $SSURDFK� WR� ,VODP�� $� 6WXG\� ,VODPLF� %RRN�

)RXQGDWLRQ� 'HOKL�
�� ,TEDO�� 'U�� 6�� 0�� 7KH� 5HFRQVWUXFWLRQ� RI� 5HOLJLRXV� 7KRXJKW� LQ� ,VODP� .LWDE�

%KDZDQ��'HOKL
�� 1DGZL��0��$EXO�6DODP��+XNXPD�L�,VODP� 'DUXO�0XVDQLILQ��/XFNQRZ
�� 1RPDQL��6KLEOL��,OP�DO�.DODP���8UGX��� 'DUXO�0XVDQLILQ��/XFNQRZ
�� 5DILDEDGL�� 'U�� +�� 1�� (PHUJLQJ� IURP� 'DUNQHVV� ± $O�*KD]]DOL¶V� ,PSDFW� RQ�

:HVWHUQ�3KLORVRSK\��6DUXS�DQG�6RQV��'HOKL



�� 5DILDEDGL��'U��+��1��0XVOLP�3KLORVRSK\�DQG�6FLHQFH�DQG�0\VWLFLVP��6DUXS�DQG�
6RQV��'HOKL

�� 6KDULI�� 0�0�� $� +LVWRU\� RI� 0XVOLP� 3KLORVRSK\� 9RO�� ,�� $GDP� 3XEOLVKHUV� DQG�
'LVWULEXWRUV��'HOKL

�� 6KHLNK�� 0�� 6DHHG�� 6WXGLHV� LQ� 0XVOLP� 3KLORVRSK\�� $GDP� 3XEOLVKHUV� DQG�
'LVWULEXWRUV��'HOKL

,6�����*(
+XPDQ�5LJKWV�DQG�,QWHUQDWLRQDO�5HODWLRQV

&UHGLW�9DOXH�RI�(DFK�XQLW ��

81,7�,��+XPDQ�5LJKWV�LQ�:HVWHUQ�7UDGLWLRQ
L��0HDQLQJ�DQG�6LJQLILFDQFH
LL��2ULJLQ�DQG�'HYHORSPHQW
LLL�� 7KH� 8QLYHUVDO� 'HFODUDWLRQ� RI� +XPDQ� 5LJKWV� �8'+5�� ����� �%DFNJURXQG� DQG�
,QWURGXFWLRQ�
LY���7KH�8'+5�0DLQ�&RQWHQWV�

81,7�,,��+XPDQ�5LJKWV��$Q�,VODPLF�3HUVSHFWLYH�,
L��5LJKW�WR�6HFXULW\�RI�/LIH
LL��5LJKW�WR�)UHHGRP�RI�5HOLJLRQ
LLL�5LJKW�WR�)UHHGRP�RI�7KRXJKW�DQG�([SUHVVLRQC
LLL��5LJKW�WR�3ULYDF\

81,7�,,,� +XPDQ�5LJKWV��$Q�,VODPLF�3HUVSHFWLYH�,,
L��5LJKW�WR�6HHN�-XVWLFH
LL��5LJKW�WR�(TXDOLW\
LLL��5LJKW�WR�(FRQRPLF�6HFXULW\
LY��'LJQLW\�RI�:RPHQ

81,7 ,9��,QWHUQDWLRQDO�5HODWLRQV�LQ�,VODP
L���,VODPLF�&RQFHSW�RI�,QWHUQDWLRQDO�5HODWLRQV�DQG�0LWKDT�L�0DGLQDK
LL��3HDFH DQG�&RQIOLFW LQ�,VODP
LLL��5LJKWV�RI�0LQRULWLHV
LY��,VODP�DQG�*OREDOL]DWLRQ�

%22.6�5(&200(1'('
�� 6DODK�XG�GLQ��0XKDPPDG��)XQGDPHQWDO�5LJKWV��0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL
�� 6KHLNK��6KRZNDW�+XVVDLQ��+XPDQ�5LJKWV�LQ�,VODP��.LWDE�%KDZDQ��'HOKL�
�� 6KRZNHW��3DUYHHQ���+XPDQ�5LJKWV�LQ�,VODP� $GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� 0DXGXGL��6��$EXO $OD��+XPDQ�5LJKWV�LQ�,VODP� 0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL
�� 0DXGXGL��6��$EXO�$OD��,VODPL�5L\DVDW��0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL



�� 1DGZL��$��+��$OL��7DEOLJK�R�'DZDW� ND�0XDML]DQD�$VOXE� 0DMOLV�L�7DKTLDW�ZD�1DVKUL\DW��
/XFNQRZ

�� 1DGZL�� 0DVXG� $ODP�� +LQGXVWDQ� NL� 3HKOL� ,VODPL� 7HKULN �� 0DUND]L� 0DNWDED� ,VODPL�
3XEOLVKHUV��'HOKL

�� 6LGGLT��0DZODQD�0��0DVODN�L�$KO�L�+DGLWK�DXU�,VNH\�%XQL\DGL�0DVDLO��0DUDNL�-DPLDW�L�
$KOL�+DGLWK�+LQG��'HOKL

,6�����*(
,VODP�DQG�WKH�:HVW

&UHGLW�9DOXH�RI�(DFK�8QLW ��

8QLW�,�
L��5HQDLVVDQFH�LQ�(XURSH��&DXVHV�DQG�,PSDFW
LL��0DMRU�0RYHPHQWV��(QOLJKWHQPHQW�DQG�5HIRUPDWLRQ
LLL��,QGXVWULDO�5HYROXWLRQ�	�1HZ�6RFLHW\��0DLQ�)HDWXUHV��
LY��)UHQFK�5HYROXWLRQ��&DXVHV�DQG�,PSDFW�

8QLW�,,�
$Q�,QWURGXFWLRQ�WR�
L��&DSLWDOLVP
LL��6RFLDOLVP
LY��1DWLRQDOLVP

8QLW�,,,�
L��,VODP�LQ�WKH�:HVW��0DLQ�)HDWXUHV�DQG�3UREOHPV
LL��,VODPLF�6RFLHWLHV�LQ�8.���,VODPLF�)RXQGDWLRQ��0XVOLP�,QVWLWXWH��/RQGRQ�DQG�2[IRUG�&HQWUH�IRU�
,VODPLF�6WXGLHV�
LLL��0XVOLPV�LQ�$PHULFD��&RQWULEXWLRQ�DQG�3UREOHPV��D�JHQHUDO�YLHZ�

8QLW�,9�
0XVOLP�5HVSRQVH�WR�:HVWHUQ�7KRXJKW�DQG�,GHRORJLHV��$�6WXG\�RI��
L��6LU�6\HG�
LL��0XKDPPDG�,TEDO
LLL��0XKDPPDG�$VDG

%22.6�5(&200(1'('�
�� $KPDG��.KXUVKLG��,VODP�DQG�WKH�:HVW�0DUND]L�0DNWDED�,VODPL�SXEOLVKHUV��'HOKL
�� $KPDG��.KXUVKLG��6RFLDOLVP�9HUVXV�,VODP��0XVOLP�:HOIDUH�6RFLHW\��6ULQDJDU�
�� $VDG��0XKDPPDG��3ULQFLSOHV�RI�6WDWH�DQG�*RYHUQPHQW�LQ�,VODP��8QLYHUVLW\�RI�&DOLIRUQLD�

3UHVV�
�� $QVDUL��$VORRE�$����HG���6LU�6\HG�$KPDG�.KDQ�$�&HQWHQDU\ 7ULEXWH� $GDP�3XEOLVKHUV�DQG�

'LVWULEXWRUV��'HOKL
�� 0DUYLQ� 3HUU\� HW� DO�� :HVWHUQ� &LYLOL]DWLRQ�� ,GHDV�� 3ROLWLFV� DQG� 6RFLHW\� :DGVZRUWK�

3XEOLFDWLRQV��8.
�� 0DU\DP�-DPHHOD��,VODP�9HUVXV�WKH�:HVW�0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL
�� 0DZGXGL��6��$EXO�$OD��0DVDOD�4DZPL\DW� 0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV���'HOKL
�� 0D]KDUXGGLQ� 6LGGLTL�� 0RGHUQ� 0XVOLP� 5HIRUPLVW� 7KRXJKW� $GDP� 3XEOLVKHUV� DQG�

'LVWULEXWRUV��'HOKL
�� 0��,TEDO��5HFRQVWUXFWLRQ�RI�5HOLJLRXV�7KRXJKW�LQ�,VODP� .LWDE�%KDZDQ��'HOKL



��� 6�� $KVDQ� 	� $�� $OL� 6LU� 6\HG¶V� &RQWULEXWLRQ� WR� ,VODPLF� 6WXGLHV�� 'HSWPDQW� RI� ,VODPLF�
6WXGLHV��$08� $OLJDUK

��� $VDG��0XKDPPDG��,VODP�DW�WKH�&URVV�5RDGV��,VODPLF�%RRN�6HUYLFH��'HOKL

,6�����*(
,VODP�DQG�6FLHQFH

&UHGLW�9DOXH�RI�(DFK�8QLW ��

81,7�,��$�6XUYH\�RI�5HOHYDQW�4XUDQLF�9HUVHV�5HODWHG�WR�
L��7KH�8QLYHUVH
LL��7KH�2ULJLQ�RI�/LIH
LLL��(PEU\RORJ\
LY��(QYLURQPHQW

81,7�,,��&RQWULEXWLRQ�RI�0XVOLPV�LQ�WKH�)LHOG�RI 6FLHQFH���WK WR���WK &HQWXULHV�&�(��
L���-DELU�,EQ�+D\\DQ�����������DQG�0XKDPPDG�,EQ�0XVD�DO�.KZDUL]PL��G�����
LL��0XKDPPDG�,EQ�=DNDUL\\D�DO�5D]L����������
LLL��$EX¶O�4DVLP�DO�=DKUDZL�����������
LY��,EQ�6LQD������������DQG�,EQ�DO�1DILV������������

81,7�,,,��&RQWULEXWLRQ�RI�3URPLQHQW�&RQWHPSRUDU\�0XVOLP�6FLHQWLVWV
L��&RQWHPSRUDU\�'LVFRXUVH RQ�,VODP�DQG�6FLHQFH �$�*HQHUDO�9LHZ�
LL���'U��6��=��4DVPL�DQG�+DUXQ�<DK\D�
LLL��6��+XVDLQ�1DVU�DQG�'U�$EGXO�4DGLU�.KDQ
LY��$��3��-�$EGXO�.DODP�DQG�6D\\LG�:DTDU�$KPDG�+XVDLQL
Y���=LDXG�'LQ�6DUGDU��=DNL�.LUPDQL��

81,7�,9��6FLHQWLILF�3XUVXLW�LQ�0XVOLP�&HQWUHV
L��7KH�,VODPLF�:RUOG�$FDGHP\�RI�6FLHQFH��,$6��DQG�$VVRFLDWLRQ�RI�0XVOLP�6FLHQWLVWV�
DQG�(QJLQHHUV��$06(�

LL��7KH�,VODPLF�2UJDQLVDWLRQ�RI�WKH�0HGLFDO�6FLHQFHV��,206�
LLL��,VODPLF�(GXFDWLRQDO��6FLHQWLILF�DQG�&XOWXUDO�2UJDQLVDWLRQ��,6(6&2�
LY���0XVOLP�$VVRFLDWLRQ�IRU�WKH�$GYDQFHPHQW�RI�6FLHQFH��0$66��

%22.6�5(&200(1'('�
�� $UQROG��7��:��$�/HJDF\�RI�,VODP��$GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� 'H� /DF\� 2� /HDU\��+RZ�*UHHN� 6FLHQFH� 3DVVHG� WR� $UDEV��*RRG:RUG� 3XEOLVKHUV��

'HOKL
�� +HLQ�� $LQWRQH�� $O�+D\WKDP�� $� &RPSDUDWLYH� 6WXG\� RI� 6FLHQWLILF� 0HWKRG� $GDP�

3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� +LWWL��3��.��+LVWRU\�RI�WKH�$UDEV��0DFPLOODQ�8.
�� +XVVDLQL��6�:�$��,VODPLF�6FLHQFH� *RRG:RUG�3XEOLVKHUV��'HOKL
�� ,TEDO��0X]DIIDU��6FLHQFH DQG�,VODP��*UHHQZRRG�3XEOLVKLQJ�*URXS��&DOLIRUQLD
�� .KDQ��0DMLG�$OL��,VODP�RQ�2ULJLQ�DQG�(YROXWLRQ�RI�/LIH� ,GDUD�$GEL\DW��'HOKL



,6�����'&(

,VODP�DQG�3OXUDOLVP
&UHGLW�9DOXH�RI�(DFK�XQLW ��

8QLW�,�,VODPLF�'RFWULQHV
L��8QLW\�RI�0DQNLQG
LL��/RYH�DQG�%URWKHUKRRG
LL��(JDOLWDULDQLVP
LY��6RFLDO�-XVWLFH

8QLW��,,�3OXUDOLVP�'XULQJ�WKH�(DUO\�,VODP
L��0XVOLP�UHOLJLRXV�WROHUDQFH�LQ�0DNNDK
LL��0XVOLP�7UHDWPHQW�ZLWK�RWKHU�&RPPXQLWLHV�LQ�0DGLQDK�0LWKDT�L�0DGLQDK
LLL��5HOLJLRXV�7ROHUDQFH�XQGHU�WKH�3LRXV�&DOLSKV��$Q�RYHUYLHZ�

8QLW��,,,�0RGHUQ�'HYHORSPHQWV�DQG�0XVOLP�5HVSRQVH
L��0RGHUQLW\�DQG�,VODP
LL��'HPRFUDF\�DQG�,VODP
LLL��+XPDQ�5LJKWV�DQG�,VODP
LY��6HFXODULVP�DQG�,VODP

8QLW��,9�0XVOLP�0LQRULWLHV
L��0XVOLPV�LQ�1RQ�0XVOLP�PDMRULW\�6RFLHWLHV��,VVXHV�RI�0XWXDO�8QGUVWDQGLQJ��GLDORJXH�
DQG�LGHQWLW\
LL��,QGLDQ�3OXUDOLVP��1DWXUH�DQG�3URVSHFWV
LLL��0XVOLPV�LQ�%ULWDLQ�DQG�)UDQFH
LY��0XVOLPV�LQ�86$

%RRNV�5HFRPPHQGHG
�� +\NDO��0��+XVVDLQ��7KH�/LIH�RI�0XKDPPDG��6$$6�� &UHVFHQW�3XEOLVKHUV��'HOKL
�� +DPLGXOODK��'U��0XKDPPDG���7KH�0XVOLP�&RQGXFW�RI�6WDWH� 6KDLNK�0XKDPPDG�

$VKUDI��/DKRUH
�� (VSRVLWR��-��/��DQG�-��2 9ROO��,VODP�DQG�'HPRFUDF\� 2[IRUG�8QLYHUVLW\�3UHVV��

86$
�� 6DFKHGLQD��$EGXO�$]L]��7KH�,VODPLF�5RRWV�RI�'HPRFUDWLF�3OXUDOLVP� 2[IRUG��8.
�� 8PDUL��-DODO�DO�'LQ��*KDLU�0XVOLPR�VH�7DOXTDW�DXU�8QNH�+XTXT� ,GDUD�7DKTLT�ZD�

7DVQLI��$OLJDUK
�� ,VODKL��6XOWDQ�$KPDG��,VODP�ND�7DVDZZXU�L�0DVDZDW��,GDUD�7DKTLT�ZD�7DVQLI��

$OLJDUK
�� +DPLGXOODK��'U��0XKDPPDG���7KH�3URSKHWV�(VWDELVKPHQW�RI�6WDWH DQG�LWV�

6XFFHVVLRQ� $GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL



�� +DT��0DVKLUXO�+DT��0XVDOPDQ�DXU�6HFXODU�,QGLD��0DNWDED�-DPLD�/WG���'HOKL

,6�����'&(

6FLHQFHV�RI�WKH�4XUDQ

&UHGLW�9DOXH�RI�(DFK�XQLW ��

81,7�,��&RQFHSWV�
L��:DKL�
LL��$VEDE�DO�1X]XO
LLL��0XWDVKDELKDW DQG�0XKNDPDW�
LY��5DEW DQG�1D]P�
Y��1DVLNK DQG�0DQVXNK�
YL��$µLMD]�DO�4XU¶DQ

81,7�,,��6FLHQFH�RI�([HJHVLV�
L��&RPSLODWLRQ��-DPD�ZD�7DGZLQ� RI�WKH�7H[W�RI�WKH�4XUDQ�
LL��7DIVLU�0HDQLQJ�DQG�,PSRUWDQFH�
LLL��6RXUFHV�RI�7DIVLU�
LY��(DUO\�'HYHORSPHQW�RI�7DIVLU

81,7�,,,��7KH�4XUDQ�DV�D�6RXUFH�RI�.QRZOHGJH�DQG�/DZV�
L��7KH�4XUDQ�DV�6RXUFH�RI�.QRZOHGJH�
LL��7KH�4XUDQ�DV�D�6RXUFH�RI�6RFLDO�/DZV�
LLL��7KH�4XUDQ�DV�D�6RXUFH�RI�(FRQRPLF�/DZV�
LY��7KH�4XUDQ�DQG�WKH�'HYHORSPHQW�RI�0RGHUQ�6FLHQFHV�

81,7�,9��7DIDVLU�RI�WKH�4XUDQ��&ODVVLFDO�DQG�0RGHUQ�
L��&ODVVLFDO�7DIDVLU��7DIDVLU�RI�7DEDUL��5D]L��4XUWDEL
LL��0RGHUQ�7DIDVLU��5DVKLG�5LGD�0LVUL�DQG�$EGXO�0DMLG�'DU\DEDGL
LLL��2ULHQWDOLVW�$SSURDFK�WR�WKH 8QGHUVWDQGLQJ�RI� 4XUDQ���$Q�2YHUYLHZ�
LY��&RQWHPSRUDU\�'HYHORSPHQWV�LQ�4XUDQLF�6WXGLHV�LQ�WKH�0XVOLP�:RUOG�

%22.6 5(&200(1'('�
�� $O�'KDKDEL��'U��0XKDPPDG�+XVVDLQ��$O�7DIVLU�ZD�DO�0XIDVLUXQ� 'DU�DO�+DGLWK��$O�

4DKLUDK��(J\SW
�� *KD]DOL��,PDP��7KH�%RRN�RI�.QRZOHGJH��$GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� *LODQL��0DQD]LU� $KVDQ��7DGZLQ�4XUDQ��0DNWDED�7KDQYL��83�
�� 0XVWDQVLU��0LU��&RKHUHQFH�LQ�WKH�4XUDQ��$PHULFDQ�7UXVW�3XEOLFDWLRQV��86$�



�� 5DILDEDGL��'U��+��1��0XVOLP�3KLORVRSK\�DQG�6FLHQFH�DQG�0\VWLFLVP��6DUXS�DQG�
6RQV��'HOKL

�� 6KDULI�� 0�0�� $� +LVWRU\� RI� 0XVOLP� 3KLORVRSK\� 9RO�� ,�� $GDP� 3XEOLVKHUV� DQG�
'LVWULEXWRUV��'HOKL

�� 6KHLNK�� 0�� 6DHHG�� 6WXGLHV� LQ� 0XVOLP� 3KLORVRSK\�� $GDP� 3XEOLVKHUV� DQG�
'LVWULEXWRUV��'HOKL

,6�����*(
+XPDQ�5LJKWV�DQG�,QWHUQDWLRQDO�5HODWLRQV

&UHGLW�9DOXH�RI�(DFK�XQLW ��

81,7�,��+XPDQ�5LJKWV�LQ�:HVWHUQ�7UDGLWLRQ
L��0HDQLQJ�DQG�6LJQLILFDQFH
LL��2ULJLQ�DQG�'HYHORSPHQW
LLL�� 7KH� 8QLYHUVDO� 'HFODUDWLRQ� RI� +XPDQ� 5LJKWV� �8'+5�� ����� �%DFNJURXQG� DQG�
,QWURGXFWLRQ�
LY���7KH�8'+5�0DLQ�&RQWHQWV�

81,7�,,��+XPDQ�5LJKWV��$Q�,VODPLF�3HUVSHFWLYH�,
L��5LJKW�WR�6HFXULW\�RI�/LIH
LL��5LJKW�WR�)UHHGRP�RI�5HOLJLRQ
LLL�5LJKW�WR�)UHHGRP�RI�7KRXJKW�DQG�([SUHVVLRQC
LLL��5LJKW�WR�3ULYDF\

81,7�,,,� +XPDQ�5LJKWV��$Q�,VODPLF�3HUVSHFWLYH�,,
L��5LJKW�WR�6HHN�-XVWLFH
LL��5LJKW�WR�(TXDOLW\
LLL��5LJKW�WR�(FRQRPLF�6HFXULW\
LY��'LJQLW\�RI�:RPHQ

81,7 ,9��,QWHUQDWLRQDO�5HODWLRQV�LQ�,VODP
L���,VODPLF�&RQFHSW�RI�,QWHUQDWLRQDO�5HODWLRQV�DQG�0LWKDT�L�0DGLQDK
LL��3HDFH DQG�&RQIOLFW LQ�,VODP
LLL��5LJKWV�RI�0LQRULWLHV
LY��,VODP�DQG�*OREDOL]DWLRQ�

%22.6�5(&200(1'('
�� 6DODK�XG�GLQ��0XKDPPDG��)XQGDPHQWDO�5LJKWV��0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL
�� 6KHLNK��6KRZNDW�+XVVDLQ��+XPDQ�5LJKWV�LQ�,VODP��.LWDE�%KDZDQ��'HOKL�
�� 6KRZNHW��3DUYHHQ���+XPDQ�5LJKWV�LQ�,VODP� $GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� 0DXGXGL��6��$EXO $OD��+XPDQ�5LJKWV�LQ�,VODP� 0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL
�� 0DXGXGL��6��$EXO�$OD��,VODPL�5L\DVDW��0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL



�� *KD]L��0DKPRRG�$KPDG�� ,VODP�ND�4DQXQ�L�%D\Q�DO�0XPDOLN��$O�+DUPDLQ�3XEOLFDWLRQV��
6ULQDJDU

ϭ͘ 0DKPRRG��7DKLU��HG����+XPDQ�5LJKWV�LQ�,VODPLF�/DZ��,QVWLWXWH�RI�2EMHFWLYH�6WXGLHV��'HOKL��
����

�� %DVX��5XQNL���HG����,QWHUQDWLRQDO�3ROLWLFV��6DJH�3XEOLFDWLRQV�3YW��/WG���'HOKL
�� 8PUL�� 6\HG� -DODOXGGLQ��*KDLU� 0XVOLPR� VH� 7DOXTDW� DXU� 8QNH� +XTXT�� ,GDUDK� 7DKTLT� ZD�

7DVQLI��$OLJDUK

,6�����2(

'DµZDK�DQG�LWV�3UDFWLFHV
&UHGLW�9DOXH�RI�(DFK�8QLW ��

81,7�,��,VODPLF�'DµZDK�
L���0HDQLQJ�DQG�6FRSH�
LL��,PSRUWDQFH
LLL��$LPV�DQG�2EMHFWLYHV
LY��:D\V�DQG�0HDQV

81,7�,,��'LPHQVLRQV�RI�,VODPLF�'DµZDK�
L��4XDOLWLHV�RI�'DL¶�
LL��'DµZDK�DQG�$GDE�DO�,NKWLODI��(WKLFV�RI�'LVDJUHHPHQW��
LLL��'DµZDK�DPRQJ�0XVOLPV�
LY���'DµZDK�DPRQJ�1RQ�0XVOLPV�

81,7�,,,��&RQWHPSRUDU\�$SSURDFKHV�
L���,NKZDQ�DO�0XVOLPXQ�
LL��-DPDµDW�L�,VODPL�
LLL��7DEOLJKL�-DPDµDW�
LY��6DODIL�0RYHPHQW�

81,7�,9��&RQWHPSRUDU\�3URVSHFWV�
L��&RQVLGHUDWLRQ�RI�+XPDQ�3V\FKRORJ\�
LL��'DµZDK�LQ�3OXUDOLVWLF�6RFLHWLHV�
LLL��&RPPXQLFDWLRQ�6NLOOV�LQ�'DµZDK�
LY��(UURUV�LQ�'DµZDK�0HWKRGRORJLHV�

%22.6�5(&200(1'('�
�� $UQROG��7�:��3UHDFKLQJ�RI�,VODP��$GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� ,VODKL�� 0�$�� $KVDQ�� 'DZDW�L�'LQ� $XU� XV� ND� 7DULTD�L�.DU�� 0DUND]L� 0DNWDED� ,VODPL�

3XEOLVKHUV��'HOKL
�� ,VODKL�� 6DGUXGGLQ��0XVOLPV� DQG� 'DZDK� DQG� ,VODP��0DUND]L� 0DNWDED� ,VODPL� 3XEOLVKHUV��

'HOKL
�� .KDQ��:DKLGXGGLQ� 7DEOLJKL�7HKULN��0DNWDEDK�$O�5LVDODK��'HOKL
�� 0DZGXGL�� 6�� $�� $�� ,VODPL� 7HKULN� ND� 0DNKVXV� 7DULTD�L�.DU��0DUND]L� 0DNWDED� ,VODPL�

3XEOLVKHUV� 'HOKL
�� 0DZGXGL��6�$�$��DQG�$PLQ�$KVDQ�,VODKL� 'DZDW�L� ,VODPL�DXU�,V�ND\�0XWDODEDW��0DUND]L�

0DNWDED�,VODPL�3XEOLVKHUV� 'HOKL



��� 6�� $KVDQ� 	� $�� $OL� 6LU� 6\HG¶V� &RQWULEXWLRQ� WR� ,VODPLF� 6WXGLHV�� 'HSWPDQW� RI� ,VODPLF�
6WXGLHV��$08� $OLJDUK

��� $VDG��0XKDPPDG��,VODP�DW�WKH�&URVV�5RDGV��,VODPLF�%RRN�6HUYLFH��'HOKL

,6�����*(
,VODP�DQG�6FLHQFH

&UHGLW�9DOXH�RI�(DFK�8QLW ��

81,7�,��$�6XUYH\�RI�5HOHYDQW�4XUDQLF�9HUVHV�5HODWHG�WR�
L��7KH�8QLYHUVH
LL��7KH�2ULJLQ�RI�/LIH
LLL��(PEU\RORJ\
LY��(QYLURQPHQW

81,7�,,��&RQWULEXWLRQ�RI�0XVOLPV�LQ�WKH�)LHOG�RI 6FLHQFH���WK WR���WK &HQWXULHV�&�(��
L���-DELU�,EQ�+D\\DQ�����������DQG�0XKDPPDG�,EQ�0XVD�DO�.KZDUL]PL��G�����
LL��0XKDPPDG�,EQ�=DNDUL\\D�DO�5D]L����������
LLL��$EX¶O�4DVLP�DO�=DKUDZL�����������
LY��,EQ�6LQD������������DQG�,EQ�DO�1DILV������������

81,7�,,,��&RQWULEXWLRQ�RI�3URPLQHQW�&RQWHPSRUDU\�0XVOLP�6FLHQWLVWV
L��&RQWHPSRUDU\�'LVFRXUVH RQ�,VODP�DQG�6FLHQFH �$�*HQHUDO�9LHZ�
LL���'U��6��=��4DVPL�DQG�+DUXQ�<DK\D�
LLL��6��+XVDLQ�1DVU�DQG�'U�$EGXO�4DGLU�.KDQ
LY��$��3��-�$EGXO�.DODP�DQG�6D\\LG�:DTDU�$KPDG�+XVDLQL
Y���=LDXG�'LQ�6DUGDU��=DNL�.LUPDQL��

81,7�,9��6FLHQWLILF�3XUVXLW�LQ�0XVOLP�&HQWUHV
L��7KH�,VODPLF�:RUOG�$FDGHP\�RI�6FLHQFH��,$6��DQG�$VVRFLDWLRQ�RI�0XVOLP�6FLHQWLVWV�
DQG�(QJLQHHUV��$06(�

LL��7KH�,VODPLF�2UJDQLVDWLRQ�RI�WKH�0HGLFDO�6FLHQFHV��,206�
LLL��,VODPLF�(GXFDWLRQDO��6FLHQWLILF�DQG�&XOWXUDO�2UJDQLVDWLRQ��,6(6&2�
LY���0XVOLP�$VVRFLDWLRQ�IRU�WKH�$GYDQFHPHQW�RI�6FLHQFH��0$66��

%22.6�5(&200(1'('�
�� $UQROG��7��:��$�/HJDF\�RI�,VODP��$GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� 'H� /DF\� 2� /HDU\��+RZ�*UHHN� 6FLHQFH� 3DVVHG� WR� $UDEV��*RRG:RUG� 3XEOLVKHUV��

'HOKL
�� +HLQ�� $LQWRQH�� $O�+D\WKDP�� $� &RPSDUDWLYH� 6WXG\� RI� 6FLHQWLILF� 0HWKRG� $GDP�

3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� +LWWL��3��.��+LVWRU\�RI�WKH�$UDEV��0DFPLOODQ�8.
�� +XVVDLQL��6�:�$��,VODPLF�6FLHQFH� *RRG:RUG�3XEOLVKHUV��'HOKL
�� ,TEDO��0X]DIIDU��6FLHQFH DQG�,VODP��*UHHQZRRG�3XEOLVKLQJ�*URXS��&DOLIRUQLD
�� .KDQ��0DMLG�$OL��,VODP�RQ�2ULJLQ�DQG�(YROXWLRQ�RI�/LIH� ,GDUD�$GEL\DW��'HOKL



�� 1DVU��6�+��6FLHQFH�DQG�&LYLOL]DWLRQ�LQ�,VODP� +DUYDUG�8QLYHUVLW\�3UHVV��86$
�� 6DUGDU��=LD�DO�'LQ��$Q�(DUO\�&UHVFHQW��0DQVDO� 8.
��� 6DUGDU��=LD�DO�'LQ��$UJXPHQWV�IRU�,VODPLF�6FLHQFH�0$$6��$OLJDUK
��� 6DXG�� 0XKDPPDG�� ,VODPLF� DQG� (YROXWLRQ� RI� 6FLHQFH� $GDP� 3XEOLVKHUV� DQG�

'LVWULEXWRUV��'HOKL
��� 6KDK�� 'U�� 1DVHHP� $KPDG�� ,VODPLF� 7HFKQRORJ\�� $Q� ,OOXVWUDWHG� +LVWRU\ �8UGX���

81(6&2�DQG�6DKLO�3XEOLFDWLRQV��6ULQDJDU



�� *KD]L��0DKPRRG�$KPDG�� ,VODP�ND�4DQXQ�L�%D\Q�DO�0XPDOLN��$O�+DUPDLQ�3XEOLFDWLRQV��
6ULQDJDU

ϭ͘ 0DKPRRG��7DKLU��HG����+XPDQ�5LJKWV�LQ�,VODPLF�/DZ��,QVWLWXWH�RI�2EMHFWLYH�6WXGLHV��'HOKL��
����

�� %DVX��5XQNL���HG����,QWHUQDWLRQDO�3ROLWLFV��6DJH�3XEOLFDWLRQV�3YW��/WG���'HOKL
�� 8PUL�� 6\HG� -DODOXGGLQ��*KDLU� 0XVOLPR� VH� 7DOXTDW� DXU� 8QNH� +XTXT�� ,GDUDK� 7DKTLT� ZD�

7DVQLI��$OLJDUK

,6�����2(

'DµZDK�DQG�LWV�3UDFWLFHV
&UHGLW�9DOXH�RI�(DFK�8QLW ��

81,7�,��,VODPLF�'DµZDK�
L���0HDQLQJ�DQG�6FRSH�
LL��,PSRUWDQFH
LLL��$LPV�DQG�2EMHFWLYHV
LY��:D\V�DQG�0HDQV

81,7�,,��'LPHQVLRQV�RI�,VODPLF�'DµZDK�
L��4XDOLWLHV�RI�'DL¶�
LL��'DµZDK�DQG�$GDE�DO�,NKWLODI��(WKLFV�RI�'LVDJUHHPHQW��
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6DKLO�3XEOLFDWLRQV� 6ULQDJDU
��� :DWW��:��0��DQG�&DFKLD��$�+LVWRU\�RI�,VODPLF�6SDLQ��2[IRUG 8QLYHUVLW\�3UHVV��8.

,6�����*(

,VODPLF�6RFLDO�6FLHQFHV��&RQFHSWV�DQG�'HYHORSPHQW
&UHGLW�9DOXH�RI�(DFK�8QLW ��

81,7�,��3ROLWLFDO�6FLHQFH�
L��(DUO\�'HYHORSPHQW�RI�,VODPLF�3ROLWLFDO�7KRXJKW��$Q�2YHUYLHZ�RI�WKH�6FKRROV�DQG�UROH�
RI�$EX�+DQLID�
LL��$O�)DUDEL��$O�0DZDUGL�DQG�6KDK�:DOL�XO�$OODK�
LLL��1DWXUH�DQG�6FRSH�RI�.KLODIDK��8PPDK
LY��'HPRFUDF\�DQG�,QWHUQDWLRQDO�5HODWLRQV�LQ�,VODP�

81,7�,,��(FRQRPLFV�
L��(FRQRPLF�6\VWHP�RI�,VODP��*XLGLQJ�3ULQFLSOHV�
LL��,QWHUHVW�)UHH�%DQNLQJ�LQ�,VODP�
LY��6RXUFHV�RI�,VODPLF�(FRQRP\��=DNDK��.KDUDM��.KXPV�DQG�-L]\D

81,7�,,,��(FRQRPLFV�DQG�+LVWRULRJUDSK\�
L��7KH�(FRQRPLF�5ROH�RI�6WDWH
LL��,VODPLF�&RQFHSW�RI�+LVWRU\
LLL��0XVOLP�&RQWULEXWLRQ�WR�+LVWRULRJUDSK\��,EQ�,VKDT�DQG�,EQ�.KDOGXQ

81,7�,9��6RFLRORJ\�DQG�3V\FKRORJ\�
L��,VODPLF�6RFLRORJ\��$Q�,QWURGXFWLRQ�
LL��,VODPLF�,QVWLWXWLRQ�RI�)DPLO\�DQG�LWV�6RFLDO�5ROH�
LLL��,VODPLF�3V\FKRORJ\��$Q�,QWURGXFWLRQ�
LY��&RQFHSW�RI�3V\FKH�LQ�,VODP



%22.6�5(&200(1'('
�� $KPDG�.KXUVKHHG��)DPLO\�LQ�,VODP��0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL
�� $KPDG��$XVDI��,VODPL�0DµDVKL\DW�DXU�%DQN�.DUL��,QVWLWXWH�RI�2EMHFWLYH�6WXGLHV��

'OKL
�� $KPDG��'U��0DQ]RRUXGGLQ�� ,VODPLF�3ROLWLFDO�6\VWHP� LQ�WKH�0RGHUQ�$JH��$GDP�

3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� %KDW�� $EGXU� 5DVKLG�� 3ROLWLFDO� 7KRXJKW� RI� 6KDK� :DOL� X� $OODK�� $Q� $QDO\WLFDO�

6WXG\��$GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� )DUXTL��1��$��$UDE�+LVWRULRJUDSKHUV��,GDUDK�$GEL\DW��'HOKL
�� +XVVDLQ��$NEDU���,VODPLF�3V\FKRORJ\��*OREDO 9LVLRQ�3XEOLVKLQJ�+RXVH��'HOKL
�� 0DQDQ�0��$���,VODPLF�(FRQRPLFV��7KHRU\�DQG�3UDFWLFH��,GDUDK�$GEL\DW��'HOKL�
�� 5RVHQWKDO�� (�-��3ROLWLFDO� 7KRXJKW� LQ�0HGLHYDO� ,VODP��2[IRUG� 8QLYHUVLW\� 3UHVV��

8.
�� 6KHHUZDQL�� +�.�� (DUO\� 0XVOLP� 3ROLWLFDO� 7KRXJKW� DQG� $GPLQLVWUDWLRQ� ,GDUDK�

$GEL\DW��'HOKL
��� 6LGGLTXL��0��7KH�4XUDQLF�&RQFHSW�RI�+LVWRU\��$GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��

'HOKL
��� 6LGGLTXL��0��1HMDWXOODK��,QWHUHVW�)UHH�%DQNLQJ�LQ�,VODP��0DUND]L�0DNWDED�,VODPL�

3XEOLVKHUV���'HOKL
��� 6LGGLTXL��0�� 1HMDWXOODK�� 6RPH� $VSHFWV� RI� ,VODPLF� (FRQRP\��0DUND]L�0DNWDED�

,VODPL�3XEOLVKHUV���'HOKL

,6�����2(

,VODPLF�&XOWXUH�DQG�6RFLHW\�LQ�.DVKPLU��2ULJLQ�DQG�'HYHORSPHQW
&UHGLW YDOXH�RI�(DFK�8QLW ��

81,7�,
L��$GYHQW�RI�,VODP�LQ�.DVKPLU�
LL��6RFLDO��3ROLWLFDO�DQG�5HOLJLRXV�&RQGLWLRQV�GXULQJ���WK�±��WK�&HQWXULHV�
LLL��(VWDEOLVKPHQW�RI�0XVOLP�6XOWDQDWH������������&�(���
LY��'HYHORSPHQW�RI�$UWV��(GXFDWLRQ�DQG�/LWHUDWXUH�GXULQJ�6XOWDQDWH�3HULRG�

81,7�,,
L��6D\\LG�$OL�+DPDGDQL��5�$���/LIH��7KRXJKW��3ROLWLFDO�DQG�6XIL��DQG�5ROH�
LL��6KD\NK�1XU�DO�'LQ��5�$���/LIH�DQG�7HDFKLQJV�
LLL��6KD\NK�+DP]DK�0DNKGXPL��5�$���/LIH�DQG�5ROH
LY��6KD\NK�<DTXE�6DUIL��5�$���/LIH�DQG�:RUNV�

81,7�,,,
L��,QIOXHQFH�RI�&HQWUDO�$VLD�DQG�,UDQ�RQ�.DVKPLU�6RFLHW\������������&�(���
LL��.DVKPLU�XQGHU�WKH�0XJKDOV��*HQHUDO�6XUYH\��
LLL��.DVKPLU�XQGHU�WKH�$IJKDQV��*HQHUDO�6XUYH\��
LY���.DVKPLU�XQGHU�WKH�6LNKV��*HQHUDO�6XUYH\��

81,7�,9
L��7UHDW\�RI�$PULWVDU��&DXVHV�DQG�,PSDFW�



LLL��0XVOLP�0RGHUQLVWV�$SSURDFK �-DYDLG�$KPDG�*KDPGL�
LY��7UDGLWLRQDO�µ8ODPD�$SSURDFK �0XVWDID�$µ]PL�

%22.6�5(&200(1'('�
���6DODK��6DELK��8OXP�DO�+DGLWK���8UGX���7DM�&RPSDQ\��'HOKL��
���*LODQL��0DQD]LU $KVDQ��7DGZLQ�L�+DGLWK��0DNWDED�7KDQYL��'HREDQG��
���$PLQ��0��0��7DTL��+DGLWK�ND�'LUDLWL�0Lµ\DU��1DGZDWXO�0XVDQLILQ��'HOKL��
���$PLQ��0��0��7DTL��+DGLWK�ND�'LUD\DWL�0L\DU��1DGZDWXO�0XVDQLILQ��'HOKL
���6LGGLTXL��=XEDLU��+DGLWK�/LWHUDWXUH�LWV�2ULJLQ��'HYHORSPHQWDQG�6SHFLDO�)HDWXUHV��7KH�,VODPLF�
7H[W�6RFLHW\�&DPEULGJH��8.
���$]LPL��(DUO\�GHYHORSPHQW�RI�+DGLWK�0HWKRGRORJ\��6XKDLO�$FDGHP\��/DKRUH��3DNLVWDQ�
���&RXOVRQ��1��-��$�+LVWRU\�RI�,VODPLF�/DZ��(GLQEXUJ��8.�
���4DVLP��6DXG�$ODP��)LWQD�:DGH�+DGLWK�DXU�0XGX�+DGLWK�ND�&KDODQ��0DUND]L�0DNWDED�,VODPL�
3XEOLVKHUV��'HOKL�
���0DZGXGL��0��$EXO��6XQQDW�NL�$\LQL�+DWKL\DW��0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV� 'HOKL�



,6�����'&(

3ULQFLSOHV�DQG�6FKRROV�RI�)LTK

&UHGLW�9DOXH�RI�(DFK�XQLW ��

81,7�,���)LTK��0HDQLQJ�DQG�(DUO\�'HYHORSPHQW�
L��0HDQLQJ�DQG�'HILQLWLRQ��'LQ��6KDUvµDK��)LTK DQG�8VXO�DO�)LTK
LL��2ULJLQ�RI�)LTK�
LLL��(DUO\�'HYHORSPHQW�RI )LTK
LY��,PSRUWDQFH�RI�8VXO�DO�)LTK DV�D�6FLHQFH�RI�,VODPLF�-XULVSUXGHQFH�

81,7�,,����$��,VODPLF�/DZ�DQG�LWV�%DVLF�6RXUFHV�
L��,VODPLF�/DZ��1DWXUH�DQG�,PSRUWDQFH�
LL��,VODPLF�/DZ�DQG�WKH�:HVWHUQ�&RQFHSW�RI�/DZ
LL��%DVLF�6RXUFHV�RI�,VODPLF�/DZ�

D� 7KH�4XU¶kQ�� E��7KH�6XQQDK� F��,MPD G��4L\DV�

�%��6XEVLGLDU\�6RXUFHV�RI�,VODPLF�/DZ�
L��,VWLKVDQ
LL��0DVDODK�DO�0XUVDODK
LLL��,VWLKVDE�
LY��8UI��6DGG�DO�'KDUDLµ��4DZO�DO�6DKDEL

81,7�,,,���,MWLKDG DQG�7DTOLG
L��,MWLKDG� 0HDQLQJ�DQG�3UHUHTXLVLWHV�
LL��7\SHV�RI�,MWLKDG DQG�0DTDVLG�DO�6KDULDK
LLL��,MWLKDG�DQG�LWV�7\SHV��6FRSH�DQG�6LJQLILFDQFH�LQ�0RGHUQ�7LPHV
LY��7DTOLG� 0HDQLQJ�DQG�6FRSH�

81,7�,9��,PSRUWDQW�0DGKDKLE �6FKRROV��RI�)LTK�0DLQ�&KDUDFWHULVWLFV�
L��7KH�+DQDIL�
LL��7KH�6KDILµv�
LLL��7KH�0DOLNL�
LY��7KH�+DQEDOL�
Y��7KH�,WKQD�$VKDUL�

%22.6�5(&200(1'('�
�� .KXGUL��$OODPD�6KHLNK�0��7DULNK�)LTK�,VODPL���8UGX��'DU�DO�0XVDQLILQ��

/XFNQRZ��
�� +DVDQ��$KPDG��(DUO\�'HYHORSPHQW�RI�,VODPLF�-XULVSUXGHQFH��$GDP�3XEOLVKHUV��

'HOKL�
�� 1D\D]L��,PUDQ�.KDQ��3ULQFLSOHV�RI�,VODPLF�-XULVSUXGHQFH�� $GDP�3XEOLVKHUV�DQG�

'LVWULEXWRUV��'HOKL
�� .DPDOL��0��+DVKLP��3ULQFLSOHV�RI�,VODPLF�-XULVSUXGHQFH��&DPEULGJH 8QLYHUVLW\

3UHVV��8.��
�� $PLQL��7DTL��)LTK�,VODPL�ND�7DULNKL�3DV�L�0DQ]DU��1DGZDWXO�0XVDQLILQ��'HOKL��



%22.6�5(&200(1'('
�� $KPDG�.KXUVKHHG��)DPLO\�LQ�,VODP��0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL
�� $KPDG��$XVDI��,VODPL�0DµDVKL\DW�DXU�%DQN�.DUL��,QVWLWXWH�RI�2EMHFWLYH�6WXGLHV��

'OKL
�� $KPDG��'U��0DQ]RRUXGGLQ�� ,VODPLF�3ROLWLFDO�6\VWHP� LQ�WKH�0RGHUQ�$JH��$GDP�

3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� %KDW�� $EGXU� 5DVKLG�� 3ROLWLFDO� 7KRXJKW� RI� 6KDK� :DOL� X� $OODK�� $Q� $QDO\WLFDO�

6WXG\��$GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
�� )DUXTL��1��$��$UDE�+LVWRULRJUDSKHUV��,GDUDK�$GEL\DW��'HOKL
�� +XVVDLQ��$NEDU���,VODPLF�3V\FKRORJ\��*OREDO 9LVLRQ�3XEOLVKLQJ�+RXVH��'HOKL
�� 0DQDQ�0��$���,VODPLF�(FRQRPLFV��7KHRU\�DQG�3UDFWLFH��,GDUDK�$GEL\DW��'HOKL�
�� 5RVHQWKDO�� (�-��3ROLWLFDO� 7KRXJKW� LQ�0HGLHYDO� ,VODP��2[IRUG� 8QLYHUVLW\� 3UHVV��

8.
�� 6KHHUZDQL�� +�.�� (DUO\� 0XVOLP� 3ROLWLFDO� 7KRXJKW� DQG� $GPLQLVWUDWLRQ� ,GDUDK�

$GEL\DW��'HOKL
��� 6LGGLTXL��0��7KH�4XUDQLF�&RQFHSW�RI�+LVWRU\��$GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��

'HOKL
��� 6LGGLTXL��0��1HMDWXOODK��,QWHUHVW�)UHH�%DQNLQJ�LQ�,VODP��0DUND]L�0DNWDED�,VODPL�

3XEOLVKHUV���'HOKL
��� 6LGGLTXL��0�� 1HMDWXOODK�� 6RPH� $VSHFWV� RI� ,VODPLF� (FRQRP\��0DUND]L�0DNWDED�

,VODPL�3XEOLVKHUV���'HOKL

,6�����2(

,VODPLF�&XOWXUH�DQG�6RFLHW\�LQ�.DVKPLU��2ULJLQ�DQG�'HYHORSPHQW
&UHGLW YDOXH�RI�(DFK�8QLW ��

81,7�,
L��$GYHQW�RI�,VODP�LQ�.DVKPLU�
LL��6RFLDO��3ROLWLFDO�DQG�5HOLJLRXV�&RQGLWLRQV�GXULQJ���WK�±��WK�&HQWXULHV�
LLL��(VWDEOLVKPHQW�RI�0XVOLP�6XOWDQDWH������������&�(���
LY��'HYHORSPHQW�RI�$UWV��(GXFDWLRQ�DQG�/LWHUDWXUH�GXULQJ�6XOWDQDWH�3HULRG�

81,7�,,
L��6D\\LG�$OL�+DPDGDQL��5�$���/LIH��7KRXJKW��3ROLWLFDO�DQG�6XIL��DQG�5ROH�
LL��6KD\NK�1XU�DO�'LQ��5�$���/LIH�DQG�7HDFKLQJV�
LLL��6KD\NK�+DP]DK�0DNKGXPL��5�$���/LIH�DQG�5ROH
LY��6KD\NK�<DTXE�6DUIL��5�$���/LIH�DQG�:RUNV�

81,7�,,,
L��,QIOXHQFH�RI�&HQWUDO�$VLD�DQG�,UDQ�RQ�.DVKPLU�6RFLHW\������������&�(���
LL��.DVKPLU�XQGHU�WKH�0XJKDOV��*HQHUDO�6XUYH\��
LLL��.DVKPLU�XQGHU�WKH�$IJKDQV��*HQHUDO�6XUYH\��
LY���.DVKPLU�XQGHU�WKH�6LNKV��*HQHUDO�6XUYH\��

81,7�,9
L��7UHDW\�RI�$PULWVDU��&DXVHV�DQG�,PSDFW�



LL��.DVKPLU�XQGHU�WKH�'RJUDV��$Q�(VWLPDWH�
LLL��5ROH�RI�6RFLR�5HOLJLRXV�2UJDQL]DWLRQV������������&�(���
LY��.DVKPLU�DIWHU�WKH�'RJUD�5XOH��6RPH�,PSRUWDQW�(YHQWV�

%22.6�5(&200(1'('�
�� $µH]DP��0XKDPPDG��:DTµDW�L�.DVKPLU��-DPPX�DQG�.DVKPLU�,VODPLF�5HVHDUFK�&HQWUH��

6ULQDJDU
�� %DP]DL��3��1��.� $�+LVWRU\�R� I�.DVKPLU��3ROLWLFDO�6RFLDO�&XOWXUDO��)URP�WKH�(DUOLHVW�

7LPHV�WR�WKH�3UHVHQW�'D\� 0HWURSROLWDQ�%RRN�&RPSDQ\��'HOKL
�� %XNKDUL��'U��)DURRT��.DVKPLU�0HLQ�$UDEL�µ8OXP�$XU�,VODPL�7KDTDIDW�NL�,VKDµDW��$VKUDI�

%RRN�'HSRW��6ULQDJDU
�� %XNKDUL��'U��)DURRT��.DVKPLU�0HLQ�,VODP��0DQ]DU�$XU�3DV�L�0DQ]DU��$VKUDI�%RRN�

'HSRW��6ULQDJDU
�� 'DU��*�0��6RFLDO�DQG�5HOLJLRXV�&RQGLWLRQV�RI�.DVKPLU�RQ�WKH�(YH�RI�)RXQGDWLRQ RI�

0XVOLP�6XOWDQDWH
�� +DVDQ��0RKLEXO��.DVKPLU�8QGHU�WKH�6XOWDQV�� 6KDLNK�0XKDPPDG�8VPDQ�DQG�6RQV��

6ULQDJDU
�� .DOKDQD��5DMDWDUDQJLQL� �(QJ��7U��E\�0��$��6WHLQ���0XQVKLUDP 0DQRKDUODO�3XEOLVKHUV��

'HOKL
�� .KDQ��*��+��)UHHGRP�0RYHPHQW�LQ�.DVKPLU��/LJKW�DQG�/LIH�3XEOLVKHUV��'HOKL
�� .KDQ��0XKDPPDG�,VKDT� .DVKPLU¶V�7UDQVLWLRQ�WR�,VODP��0DQRKDUODO�3XEOLFDWLRQV��

'HOKL
��� .KDQ��0XKDPPDG�,VKDT��3HUVSHFWLYHV�RQ�WKH�+LVWRU\�RI�.DVKPLU��6KDLNK�0XKDPPDG�

8VPDQ�DQG�6RQV��6ULQDJDU
��� 5DILTXL��$��4��6XILVP�LQ�.DVKPLU��%KDUWLD�3XEOLVKLQJ�+RXVH��'HOKL
��� 6KDK��3LU�+DVDQ��7DULNK�L�+DVDQ��$OL�0XKDPPDG�DQG�6RQV��6ULQDJDU
��� 6RIL��*�0�'��,VODPLF�&XOWXUH�LQ�.DVKPLU��$OL�0XKDPPDG�DQG�6RQV��6ULQDJDU
��� 6RIL��*�0�'��.DVKLU��$OL�0XKDPPDG�DQG�6RQV��6ULQDJDU
��� 7DVLU��5DVKLG��7DULNK�L�+XUUL\DW�L�.DVKPLU��0XKDIL]�3XEOLFDWLRQV��6ULQDJDU



'HSDUWPHQW�RI�6RFLRORJ\��8QLYHUVLW\�RI�.DVKPLU�6\OODEXV�IRU�0��$��LQ�6RFLRORJ\�XQGHU�
&KRLFH�%DVHG�&UHGLW�6\VWHP����������RQZDUGV�

&RXUVH�1R��62&�����2(
&RXUVH�7LWOH��%DVLFV�RI�6RFLDO�5HVHDUFK

2EMHFWLYHV�
x 7R�PDNH�VWXGHQWV�XQGHUVWDQG�WKH�PHDQLQJ�DQG�QDWXUH�RI�VRFLDO�UHVHDUFK�

x 7R�DFTXDLQW�VWXGHQWV�ZLWK�WRROV�RI�VRFLDO�UHVHDUFK�

2XWFRPHV�
$IWHU�JRLQJ�WKURXJK�WKLV�FRXUVH�\RX�ZLOO�EH�DEOH�WR�OHDUQ�

x &RQFHSW RI�VRFLDO�UHVHDUFK�

x 7KH�VFLHQWLILF�PHWKRG�DQG�LWV�UHOHYDQFH�ZLWK�VRFLDO�UHVHDUFK�

x 'LIIHUHQW�WRROV�XVHG�LQ�VRFLDO�UHVHDUFK��

8QLW���,QWURGXFWLRQ�
x 0HDQLQJ�RI�6RFLDO�5HVHDUFK�



x 1DWXUH�RI�6RFLDO�3KHQRPHQD�

x 7KH�6FLHQWLILF�0HWKRG�

8QLW���7RROV�RI�6RFLDO�5HVHDUFK�
x 4XHVWLRQQDLUH�

x 6FKHGXOH�

x ,QWHUYLHZ�
(VVHQWLDO�5HDGLQJV�

x $KXMD��5DP��������5HVHDUFK�0HWKRGV��1HZ�'HOKL��5DZDW�3XEOLFDWLRQV�

x %DUQHV��-��$��������7KH�(WKLFV�RI�,QTXLU\�LQ�6RFLDO�6FLHQFH��1HZ�'HOKL��2[IRUG�
8QLYHUVLW\�3UHVV��

x %HFNHU��+RZDUG�6��������+RZ�WR�6WDUW�DQG�)LQLVK�<RXU�7KHVLV��%RRN�RU�$UWLFOH��&KLFDJR��
8QLYHUVLW\�RI�&KLFDJR�

x %RVH��3UDGLS�.XPDU��������5HVHDUFK�0HWKRGRORJ\��1HZ�'HOKL��,QGLDQ�&RXQFLO�RI�6RFLDO�
6FLHQFH�5HVHDUFK�

x %U\PDQ��$ODQQ�������4XDQWLW\�DQG�4XDOLW\�LQ�6RFLDO�5HVHDUFK��/RQGRQ��+\PDQ�

x %XUQV��5REEW�%��������,QWURGXFWLRQ�WR�5HVHDUFK�0HWKRGV��/RQGRQ��6DJH�3XEOLFDWLRQ�

x &RKHQ��/RXLV�DQG /DZUHQFH��������5HVHDUFK�0HWKRGV�LQ�(GXFDWLRQ��/RQGRQ��5XWOHGJH�

x 'XUNKHLP��(PLOH���������)LUVW�3XEOLVKLQJ�LQ�������7KH�5XOHV�RI�6RFLRORJLFDO�0HWKRG��
)LUVW�WKH�)UHH�3UHVV�3DSHUEDFN�(GLWLRQ��1HZ�<RUN��7KH�)UHH�3UHVV�

x )HUQDGHV��:DOWHU�DQG�3KLOLS�5LHJDV��������3DUWLFLSDWRU\�DQG�FRQYHQWLRQDO�5HVHDUFK�
0HWKRGRORJLHV��1HZ�'HOKL��,QGLDQ�6RFLDO�,QVWLWXWH�

x *DUILQNHO��+�������6WXGHQWV�LQ�(WKQRPHWKRGRORJ\��(QJOHZRRG�&OLIIV��1-��3UHQWLFH�+DOO�

x *RGGOH��:LOOLDP�-��DQG�3DXO�.�+DII��������0HWKRGV�LQ�6RFLDO�5HVHDUFK��1HZ�<RUN��
0F*UDZ�+LOO�

x +DQGHO��-�'�������6WDWLVWLFV�IRU�6RFLRORJ\��(QJOHZRRG�&OLIIV��1�-��3UHQWLFH�+DOO�

x 0XNKHUMHH��1HHOD��������3DUWLFLSDWRU\�5XUDO�$SSUDLVDO��0HWKRGRORJ\�DQG�$SSOLFDWLRQV��
1HZ�'HOKL��&RQFHSW�

x 6FKXW]��$IUHG��������7KH�3KHQRPHQRORJ\�RI�WKH�6RFLDO�:RUOG��/RQGRQ��+HLQHPDQQ�

x <RXQJ��3�9�������6FLHQWLILF�6RFLDO�6XUYH\�DQG�5HVHDUFK��1HZ�'HOKL��3UHQWLFH�+DOO�



��� ,VODKL��=DIDU�DO�,VODP��$KG�L�,VODPL�.D\�+XQGXVWDQ�0DLQ�0DDVKLUDW� 0DLVKDW�DXU�
+XNXPDW�.D\�0DVDLO� ,VODPLF�%RRN�)RXQGDWLRQ��'HOKL

,6�����&5

,VODPLF�&LYLOL]DWLRQ�LQ�,UDQ��6RFLHW\�DQG�3ROLW\
&UHGLW�9DOXH�RI�(DFK�8QLW ��

81,7�,��,UDQ�XQGHU�6DIDYLGV
L��6RFLHW\��DQG�(FRQRP\
LL��5HOLJLRXV�3ROLF\
LLL��,QWHOOHFWXDO�'HYHORSPHQW
LY���/LWHUDWXUH��$UW�DQG�$UFKLWHFWXUH

81,7�,,��,UDQ�XQGHU�4DMDUV
L��6RFLHW\�DQG�(FRQRP\
LL��5HOLJLRXV�3ROLF\
LLL��,QWHOOHFWXDO�'HYHORSPHQW
LY��/LWHUDWXUH��$UW�DQG�$UFKLWHFWXUH

81,7�,,,��,UDQ�XQGHU�3DKDOYLV
L��6RFLHW\��DQG�(FRQRP\
LL��5HOLJLRXV�3ROLF\
LLL��,QWHOOHFWXDO�'HYHORSPHQW
LY���/LWHUDWXUH��$UW�DQG�$UFKLWHFWXUH

81,7�,9��0RGHUQ�'HYHORSPHQWV
L� ,VODPLF�5HYROXWLRQ����� �6DOLHQW�)HDWXUHV� DQG�WKH�5LVH�RI�.KDWPL
LL��(GXFDWLRQDO�DQG�6FLHQWLILF�'HYHORSPHQW
LLL� 6RFLDO�DQG�(FRQRPLF�'HYHORSPHQW
LY��)RUHLJQ�5HODWLRQV

%22.6�5(&200(1'('
�� %URZQ��(�*��3HUVLDQ�5HYROXWLRQ������������&DPEULGJH�8QLYHUVLW\�3UHVV��8.
�� %URZQH�� (GZDUG� *��� /LWHUDU\� +LVWRU\� RI� 3HUVLD ��� 9ROV��� 0XQVKLUDP�

0DQRKDUODO�3XEOLVKHUV��'HOKL
�� 1� 5� .HDGLH��5HOLJLRQV�DQG�3ROLWLFV�LQ�,UDQ ��<DOH�8QLYHUVLW\�3UHVV��86$8.
�� 1� 5� .HGGLH�� ,VODPLF� 5HVSRQVH� WR� ,PSHULDOLVP� �6�-�$,�$IJKDQ��� %HUHNHO\� DQG�

/RV�$QJHOHV��8.
�� :�%��)LVKHU��&DPEULGJH�+LVWRU\�RI�,UDQ� &DPEULGJH�8QLYHUVLW\�3UHVV��86$
�� 5DGD�=DGD�6KDIDT��7DULNK�L�$GEL\DW�L�,UDQ� ,GDUDK $GEL\DW��'HOKL
�� $OJDU� +DPLG�� 7KH� 5RRWV� RI� ,VODPLF� 5HYROXWLRQ�� ,VODPLF� 3XEOLFDWLRQV�

,QWHUQDWLRQDO��86$
�� &ODIOLQ��:��+DUROG��+LVWRU\� RI� 3HUVLD� IURP� WKH� 6DVVDQLGV� WR� WKH� ��WK &HQWXU\�

3HULQLDO�3UHVV��86$
�� $QVDUL��$OL��,UDQ��$�9HU\�6KRUW�,QWURGXFWLRQ� 2[IRUG�8QLYHUVLW\�3UHVV��8.



,6�����&5

,VODPLF�&XOWXUH�DQG�6RFLHW\�LQ�.DVKPLU��2ULJLQ�DQG�'HYHORSPHQW
&UHGLW�YDOXH�RI�(DFK�8QLW ��

81,7�,
L��$GYHQW�RI�,VODP�LQ�.DVKPLU�
LL��6RFLDO��3ROLWLFDO�DQG�5HOLJLRXV�&RQGLWLRQV�GXULQJ���WK�±��WK�&HQWXULHV�
LLL��(VWDEOLVKPHQW�RI�0XVOLP�6XOWDQDWH������������&�(���
LY��'HYHORSPHQW RI�$UWV��(GXFDWLRQ�DQG�/LWHUDWXUH�GXULQJ�6XOWDQDWH�3HULRG�

81,7�,,
L��6D\\LG�$OL�+DPDGDQL��5�$���/LIH��7KRXJKW��3ROLWLFDO�DQG�6XIL��DQG�5ROH�
LL��6KD\NK�1XU�DO�'LQ��5�$���/LIH�DQG�7HDFKLQJV�
LLL��6KD\NK�+DP]DK�0DNKGXPL��5�$���/LIH�DQG�5ROH�
LY��6KD\NK�<DTXE�6DUIL��5�$���/LIH�DQG�:RUNV�

81,7�,,,
L��,QIOXHQFH�RI�&HQWUDO�$VLD�DQG�,UDQ�RQ�.DVKPLU�6RFLHW\������������&�(���
LL��.DVKPLU�XQGHU�WKH�0XJKDOV��*HQHUDO�6XUYH\��
LLL��.DVKPLU�XQGHU�WKH�$IJKDQV��*HQHUDO�6XUYH\��
LY���.DVKPLU�XQGHU�WKH�6LNKV��*HQHUDO�6XUYH\��

81,7�,9
L��7UHDW\�RI�$PULWVDU��&DXVHV�DQG�,PSDFW�
LL��.DVKPLU�XQGHU�WKH�'RJUDV��$Q�(VWLPDWH�
LLL��5ROH�RI�6RFLR�5HOLJLRXV�2UJDQL]DWLRQV������������&�(���
LY��.DVKPLU�DIWHU�WKH�'RJUD�5XOH��6RPH�,PSRUWDQW�(YHQWV�

%22.6�5(&200(1'('�
�� $µH]DP��0XKDPPDG��:DTµDW�L�.DVKPLU��-DPPX�DQG�.DVKPLU�,VODPLF�5HVHDUFK�&HQWUH��

6ULQDJDU
�� %DP]DL�� 3�� 1�� .� $�+LVWRU\� R� I� .DVKPLU�� 3ROLWLFDO�6RFLDO�&XOWXUDO�� )URP� WKH� (DUOLHVW�

7LPHV�WR�WKH�3UHVHQW�'D\� 0HWURSROLWDQ�%RRN�&RPSDQ\��'HOKL
�� %XNKDUL��'U��)DURRT��.DVKPLU�0HLQ�$UDEL µ8OXP�$XU�,VODPL�7KDTDIDW�NL�,VKDµDW��$VKUDI�

%RRN�'HSRW��6ULQDJDU
�� %XNKDUL��'U��)DURRT��.DVKPLU�0HLQ�,VODP��0DQ]DU�$XU�3DV�L�0DQ]DU��$VKUDI�%RRN�

'HSRW��6ULQDJDU
�� 'DU��*�0��6RFLDO�DQG�5HOLJLRXV�&RQGLWLRQV�RI�.DVKPLU�RQ�WKH�(YH�RI�)RXQGDWLRQ�RI�

0XVOLP�6XOWDQDWH
�� +DVDQ��0RKLEXO��.DVKPLU�8QGHU�WKH�6XOWDQV�� 6KDLNK�0XKDPPDG�8VPDQ�DQG�6RQV��

6ULQDJDU
�� .DOKDQD��5DMDWDUDQJLQL� �(QJ��7U��E\�0��$��6WHLQ���0XQVKLUDP�0DQRKDUODO�3XEOLVKHUV��

'HOKL
�� .KDQ��*��+��)UHHGRP�0RYHPHQW�LQ�.DVKPLU��/LJKW�DQG�/LIH�3XEOLVKHUV��'HOKL
�� .KDQ��0XKDPPDG�,VKDT� .DVKPLU¶V�7UDQVLWLRQ�WR�,VODP��0DQRKDUODO�3XEOLFDWLRQV��'HOKL
��� .KDQ��0XKDPPDG�,VKDT��3HUVSHFWLYHV�RQ�WKH�+LVWRU\�RI�.DVKPLU��6KDLNK�0XKDPPDG�

8VPDQ�DQG�6RQV��6ULQDJDU
��� 5DILTXL��$��4��6XILVP�LQ�.DVKPLU��%KDUWLD�3XEOLVKLQJ�+RXVH��'HOKL



��� 6KDK��3LU�+DVDQ��7DULNK�L�+DVDQ��$OL�0XKDPPDG�DQG�6RQV��6ULQDJDU
��� 6RIL��*�0�'��,VODPLF�&XOWXUH�LQ�.DVKPLU��$OL�0XKDPPDG�DQG�6RQV��6ULQDJDU
��� 6RIL��*�0�'��.DVKLU��$OL�0XKDPPDG�DQG�6RQV��6ULQDJDU
��� 7DVLU��5DVKLG��7DULNK�L�+XUUL\DW�L�.DVKPLU��0XKDIL]�3XEOLFDWLRQV��6ULQDJDU



,6�����&5

,VODPLF�&LYLOL]DWLRQ��2ULJLQ�DQG�'HYHORSPHQW��8SWR�����&�(��
&UHGLW�9DOXH�RI�(DFK�8QLW ��

81,7�,��-DKLOL\\DK $UDELD���
L� 6RFLHW\
LL� 5HOLJLRQ
LLL� (FRQRP\
LY��/DQJXDJH�DQG�/LWHUDWXUH

81,7�,,��7KH�/LIH�RI�WKH�)LQDO�0HVVHQJHU�0XKDPPDG��6$$6��
L� 7KH�3URSKHW�DW�0DNNDK��'DµZDK DQG�0DMRU�(YHQWV�
LL� 7KH�3URSKHW�DW�0DGLQD��0DMRU�(YHQWV��,PSOLFDWLRQV��
LLL� 7KH�&RQFHSW�RI�.KD\U�DO�4DUXQ
LY��(VWDEOLVKPHQW RI�,VODPLF�6RFLHW\�DQG�LWV�&KDUDFWHULVWLFV�

81,7�,,,��$O�.KLODIDK�DO�5DVKLGDK �7KH�3LRXV�&DOLSKDWH��
L� +D]UDW�$EX�%DNU��5�$����&RQVROLGDWLRQ�RI�6WDWH�DQG�6RFLHW\�
LL� +D]UDW�µ8PDU��5�$����$GPLQLVWUDWLRQ
LLL� +D]UDW�µ8WKPDQ��5�$����5ROH�DQG�3ROLFLHV�
LY��+D]UDW�µ$OL��5�$����5ROH DQG 3ROLFLHV

81,7�,9��7KH�8PPD\DG�3HULRG
L� (PHUJHQFH�RI�8PD\\DGV
LL��&RQVROLGDWLRQ�RI�WKH�(PSLUH
LLL� 6RFLHW\�DQG�$GPLQLVWUDWLRQ�
LY� /DQJXDJH�DQG�/LWHUDWXUH�

%22.6�5(&200(1'('�
�� %KDW��0�$���7KH�3LRXV�&DOLSKDWH��$�6WXG\�RI�+DGUDW�µ$OL��5�$��<RXQJPDQ�3XEOLVKLQJ�+RXVH��'HOKL
�� +DPLGXOODK��0��,QWURGXFWLRQ�WR�,VODP��.LWDE�%KDZDQ���'HOKL
�� +DVDQ��3URI��0DVXGXO��+LVWRU\�RI�,VODP �9RO��,�$GDP�3XEOLVKHUV�DQG�GLVWULEXWRUV��'HOKL
�� +D\NDO� 0��+�� 7KH�/LIH�RI�0XKDPPDG�� &UHVFHQW�3XEOLFDWLRQV��'HOKL
�� +LWWL��3��.��+LVWRU\�RI�WKH�$UDEV��0DFPLOODQ��8.
�� +RGJVRQ��0DUVKDOO��7KH�9HQWXUH�RI�,VODP��8QLYHUVLW\�RI�&KLFDJR�3UHVV��86$
�� +XVVDLQ��6��$WKDU��7KH�*ORULRXV�&DOLSKDWH��$FDGHP\�RI�,VODPLF�5HVHDUFK��/XFNQRZ
�� .KDQ��0��$��0XKDPPDG�WKH�)LQDO�0HVVHQJHU��,GDUDK�L�$GEL\DW��'HOKL
�� 0DZGXGL��6�$�$��.KLODIDW�ZD�0XOXNL\DW��0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL
��� 1DGYL��6KDK�0XLQ� X�'LQ��,VODP�DXU�$UDEL�7DPDGGXQ��'DUXO�0XVDQLILQ�$]DPJDUK
��� 5DILDEDGL��+�1���+LMUDK��$�7XUQLQJ 3RLQW��$GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV���'HOKL
��� 6KDEDQ��0�$��,VODPLF�+LVWRU\��$�1HZ�,QWHUSUHWDWLRQ� &DPEULGJH�8QLYHUVLW\�3UHVV��8.
��� 6LGGLTXL��0��0D]KDUXGGLQ��'HYHORSPHQW�RI�,VODPLF�6WDWH�DQG�6RFLHW\��,QVWLWXWH�RI�,VODPLF�
&XOWXUH��/DKRUH



��� 8WKPDQL��7DTL��6FLHQFHV�RI�WKH�4XUDQ��$GDP�SXEOLVKHUV�DQG�'LVWULEXWRUV� 'HOKL

,6�����&5
7DVDZZXI��2ULJLQ�DQG�'HYHORSPHQW

&UHGLW�9DOXH�RI�(DFK�8QLW ��

81,7�,��7DVDZZXI DQG 6XILV�RI�(DUO\�3HULRG
L��0HDQLQJ��2ULJLQ�DQG�'HYHORSPHQW�
LL��+DVDQ�%DVUL��5�$���
LLL��5DELD�%DVUL��5�$���
LY��-XQD\G�DO�%DJKGDGL��5�$���

81,7�,,��6XILV�RI�/DWHU�3HULRG��/LIH�DQG�5ROH�DV�'DµLV�
L��.KZDMD�0XLQ�DO�'LQ�&KLVKWL��5�$���
LL��6KDLNK�$EGXO�4DGLU�-LODQL��5�$���
LLL��6KDLNK�6KLKDE�DO�'LQ�6XKUDZDUGL��5�$���
LY��.KZDMD�0XKDPPDG�%DKD�DO�'LQ�1DTVKEDQGL��5�$���

81,7�,,,��,QWURGXFWLRQ�WR�0DLQ�7KHPHV�RI�WKH�IROORZLQJ�6XIL�:RUNV�
L� *KXQL\DW�DO�7DOLELQ�
LL��$ZDULI�DO�0DµDULI�
LLL� .DVKDI�DO�0DKMXE�
LY� .LP\D�L�6DµDGDW�

81,7�,9��6XIL�6LOVLODV DQG�7KHRULHV�
L��2UJDQL]DWLRQ�DQG�'HYHORSPHQW�RI�6XIL�6LOVLODV
LL��&RPPRQ�&KDUDFWHULVWLFV�RI�0DMRU�6XIL�6LOVLODV
LLL��:DKGDW�DO�:XMXG RI�,EQ�DO�$UDEL�
LY��:DKGDW�DO�6KXKXG RI�6KDLNK�$KPDG�6LUKLQGL�

%22.6�5(&200(1'('
�� $O�$UDEL��0RKL�DO�'LQ��)XVXV�DO�+LNDP�$LWLTDG�3XEOLVKLQJ�+RXVH��'HOKL
�� $O�$UDEL��0RKL�DO�'LQ��)XWXKDW�DO�0DNNL\\DK��)D]OL�%RRNV��'HOKL
�� $O�-LODQL��6KDLNK�$EGXO�4DGLU��*KXQL\DW�DO�7DOLELQ�$UHHE�3XEOLFDWLRQV��'HOKL
�� $O��+XMZDLUL��.DVKDI�DO�0DKMXE��(QJOLVK�7UDQVODWLRQ�E\�5��$��1LFKROVRQ��$GDP�3XEOLVKHUV�

DQG�'LVWULEXWRUV��'HOKL
�� $QQHPDULH�6FKLPPHO��0\VWLFDO�'LPHQVLRQV�RI�,VODP ��&DPEULGJH�8QLYHUVLW\�3UHVV��8.
�� $WWDU�� )DUL� DO�'LQ�� 7DGKNLUDW� DO�$ZOL\D �(QJOLVK� WUDQVODWLRQ� E\� $�� -�� $UEHU\�� ��

2PSKDORVNHSVLV��$PHV��/RZD
�� %KDW��0�$��6XIL�7KRXJKW�RI�6KDLNK�6D\\LG�µ$EGXO�4DGLU�-LODQL��5�$��DQG�,WV�,PSDFW�RQ�WKH�

6XE�FRQWLQHQW� �Ǥ��Ǥ������������ǡ������
�� )DUXTL��%��$��7KH�0XMDGLG¶V�&RQFHSW�RI�7DZKLG� .LWDE�%KDZDQ��'HOKL
�� *KD]DOL��$EX�+DPLG��.LP\D�L�6DDGDW��$GEL�'XQ\D��'HOKL
��� 1DGZL��6��$EXO�+DVDQ�$OL��7D]NL\D ZD� ,KVDQ� \D� 7DVDZXI� ZD� 6XOXN��0DMOLV�7DKTLTDW�ZD�

1DVKUL\DW��/XFNQRZ



��� 1LFKROVRQ��5��$��6WXGLHV�LQ�,VODPLF�0\VWLFLVP� $GDP�3XEOLVKHUV�DQG�'LVWULEXWRUV��'HOKL
��� 4DGLUL��0��8UXM��7DVDZZXI�DXU $KO�L�7DVDZZXI��0DUND]L�0DNWDED�,VODPL�SXEOLVKHUV� 'HOKL
��� 6KDULI�� 0�� 0�� �HG���� $� +LVWRU\� RI� 0XVOLP� 3KLORVRSK\� 9RO�� ,�� $GDP� 3XEOLVKHUV� DQG�

'LVWULEXWRUV��'HOKL
��� 6XKUDZDUGL��6KLKDE�DO�'LQ��$ZDULI�DO�0DµDULI� 7DM�&RPSDQ\��'HOKL
��� 7KDQZL��0DZODQD�$VKUDI�$OL��6KDULDW�ZD�7DULTDW���8UGX�� .XWXE�.KDQD�7KDQYL��'HREDQG
��� 7ULPLQJKDP��-��6��6XIL�2UGHUV�LQ�,VODP��2[IRUG�8QLYHUVLW\�3UHVV� 8.

,6�����'&(
,VODP�DQG�WKH�:HVW

&UHGLW�9DOXH�RI�(DFK�8QLW ��

8QLW�,�
L��5HQDLVVDQFH�LQ�(XURSH��&DXVHV�DQG�,PSDFW
LL��0DMRU�0RYHPHQWV��(QOLJKWHQPHQW�DQG�5HIRUPDWLRQ
LLL��,QGXVWULDO�5HYROXWLRQ�	�1HZ�6RFLHW\��0DLQ�)HDWXUHV��
LY��)UHQFK�5HYROXWLRQ��&DXVHV�DQG�,PSDFW�

8QLW�,,�
$Q�,QWURGXFWLRQ�WR�
L��&DSLWDOLVP
LL��6RFLDOLVP
LY��1DWLRQDOLVP

8QLW�,,,�
L��,VODP�LQ�WKH�:HVW��0DLQ�)HDWXUHV�DQG�3UREOHPV
LL��,VODPLF�6RFLHWLHV�LQ 8.���,VODPLF�)RXQGDWLRQ��0XVOLP�,QVWLWXWH��/RQGRQ�DQG�2[IRUG�&HQWUH�IRU�
,VODPLF�6WXGLHV�
LLL��0XVOLPV�LQ�$PHULFD��&RQWULEXWLRQ�DQG�3UREOHPV��D�JHQHUDO�YLHZ�

8QLW�,9�
0XVOLP�5HVSRQVH�WR�:HVWHUQ�7KRXJKW�DQG�,GHRORJLHV��$�6WXG\�RI��
L��6LU�6\HG�
LL��0XKDPPDG�,TEDO
LLL��0XKDPPDG�$VDG

%22.6�5(&200(1'('�
�� $KPDG��.KXUVKLG��,VODP�DQG�WKH�:HVW�0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL
�� $KPDG��.KXUVKLG��6RFLDOLVP�9HUVXV�,VODP��0XVOLP�:HOIDUH�6RFLHW\��6ULQDJDU�
�� $QVDUL��$VORRE�$����HG���6LU�6\HG�$KPDG�.KDQ��$�&HQWHQDU\ 7ULEXWH� $GDP�3XEOLVKHUV�DQG�

'LVWULEXWRUV��'HOKL
�� $VDG��0XKDPPDG��,VODP�DW�WKH�&URVV�5RDGV��,VODPLF�%RRN�6HUYLFH��'HOKL
�� $VDG��0XKDPPDG��3ULQFLSOHV�RI�6WDWH�DQG�*RYHUQPHQW�LQ�,VODP��8QLYHUVLW\�RI�&DOLIRUQLD�

3UHVV�
�� 0��,TEDO��5HFRQVWUXFWLRQ�RI�5HOLJLRXV�7KRXJKW�LQ�,VODP� .LWDE�%KDZDQ��'HOKL
�� 0DUYLQ� 3HUU\� HW� DO�� :HVWHUQ� &LYLOL]DWLRQ�� ,GHDV�� 3ROLWLFV� DQG� 6RFLHW\� :DGVZRUWK�

3XEOLFDWLRQV��8.
�� 0DU\DP�-DPHHOD��,VODP�9HUVXV�WKH�:HVW�0DUND]L�0DNWDED�,VODPL�3XEOLVKHUV��'HOKL


