
&,0 $0
� � � �

$ QQXDO�5 HSRUW

&,0 $0 �Õ �,QWHUQDWLRQDO�&RP P LWWHH�RI
0 XVHXP V�DQG�&ROOHFWLRQV�RI�0 RGHUQ�$UW



7DEOH�RI�&RQWHQWV

5HSRUW�IURP �6XKDQ\ D�5DIIHO��&,0 $0 �3UHVLGHQW�������������������������������

$ERXW�&,0 $0 �����������������������������������������������������������������������������������

%RDUG�0 HP EHUV�� � � � Ô� � ��������������������������������������������������������������

+RQRUDU\ �0 HP EHUV������������������������������������������������������������������������� �

0 HP EHUVKLS�3URJUDP ��������������������������������������������������������������������� �

&,0 $0 
V�: RUNLQJ�* URXSV�������������������������������������������������������������� �

� �) UHH�$GP LVVLRQ�3URJUDP ������������������������������������������������������������� �

� �0 XVHXP �: DWFK�3URJUDP ������������������������������������������������������������� �

� �6XVWDLQDELOLW\ �DQG�( FRORJ\ �LQ�0 XVHXP �3UDFWLFH��������������������������� �

� �5DSLG�5HVSRQVH�: HELQDUV����������������������������������������������������������� �

� �&,0 $0 �&RQQHFWV������������������������������������������������������������������������� �

� �$QQXDO�&RQIHUHQFH����������������������������������������������������������������������� �

� �7UDYHO�* UDQW�3URJUDP ������������������������������������������������������������������ �

� �2 XWVWDQGLQJ�0 XVHXP �3UDFWLFHV�$ZDUG���������������������������������������� �

) LQDQFH��$FFRXQWHG�� � � � ������������������������������������������������������������� �

3UHVV�DQG�,QWHUQDWLRQDO�9LVLELOLW\ ����������������������������������������������������� �

&,0 $0 �3DWURQV������������������������������������������������������������������������������ �

3URJUDP �6SRQVRUV������������������������������������������������������������������������� � ������������������������������������������

�



5 HSRUW�IURP �6 XKDQ\ D�5 DIIHO��

&,0 $ 0 �3 UHVLGHQW�

$V�ZH�UHIOHFW�RQ�WKH�SDVW�\ HDU��WKH�&,0 $0

� � � � �$QQXDO�5HSRUW�SURYLGHV�DQ�LP SRUWDQW

VXP P DU\ �RI�WKH�P DQ\ �DFWLYLWLHV�ZH�KDYH

XQGHUWDNHQ�WR�IXOILOO�RXU�P LVVLRQ�RI�RIIHULQJ�D

VDIH�DQG�SURIHVVLRQDO�SODWIRUP �IRU

FRP P XQLFDWLRQ��IRU�LQWHOOHFWXDO�GHEDWH

DP RQJ�P XVHXP �SURIHVVLRQDOV�ZRUNLQJ�LQ

P RGHUQ�DQG�FRQWHP SRUDU\ �DUW��DQG�WR

SURP RWH�HWKLFDO�VWDQGDUGV�DQG�EHVW�SUDFWLFHV

ZLWKLQ�RXU�VHFWRU�

7KURXJKRXW�� � � � ��&,0 $0 �FRQWLQXHG�WR

VHUYH�DV�D�JOREDO�SODWIRUP �IRU�NQRZOHGJH

H[ FKDQJH�FRQQHFWLQJ�P RUH�WKDQ�� � �

P HP EHUV�LQ�� � �FRXQWULHV��7KLV�QHWZRUN�LV

YLWDO�WR�P DLQWDLQLQJ�RXU�VKDUHG�FRP P LWP HQW

WR�WKH�UROH�RI�P XVHXP V�DV�SXEOLF�IDFLQJ

LQVWLWXWLRQV�FRP P LWWHG�WR�WKH�SXEOLF�JRRG�

,Q�WKLV�VSLULW��WKH�&,0 $0 �%RDUG�FDUULHG�RXW�D�VHULHV�RI�SURJUDP V�WKURXJKRXW�WKH�\ HDU�WKDW

DGGUHVVHG�XUJHQW�LVVXHV�IDFLQJ�RXU�VHFWRU��7KHVH�GLVFXVVLRQV�FXOP LQDWHG�LQ�RXU�$QQXDO

&RQIHUHQFH�KHOG�LQ�/ RV�$QJHOHV�LQ�' HFHP EHU��MXVW�EHIRUH�WKH�GHYDVWDWLQJ�ILUHV�WKDW�UDJHG�DFURVV

WKH�FLW\ �DUHD�DQG�GHVWUR\ LQJ�VR�P DQ\ �KRP HV�DQG�VWXGLRV��GLVUXSWLQJ�FRP P XQLWLHV�DQG�DUWLVWV


VSDFHV��: H�ZHUH�IRUWXQDWH�WR�YLVLW�P DQ\ �RI�WKH�YHQXHV�LQFOXGHG�LQ�WKH�RXWVWDQGLQJ�SURJUDP

RUJDQL] HG�E\ �&ODUD�. LP �DQG�KHU�WHDP �DW�0 2 &$�/ RV�$QJHOHV��ZKLFK�FR�KRVWHG�WKH�FRQIHUHQFH�ZLWK

WKH�+DP P HU�0 XVHXP �DQG�/ $&0 $��7KH�WLP HO\ �LVVXHV�GLVFXVVHG�LQ�/ $�IHHO�P RUH�UHOHYDQW�QRZ�WKDQ

HYHU�EHIRUH�

7KH�WKHP H�RI�WKLV�\ HDU
V�FRQIHUHQFH��Ù6XVWDLQDEOH�) XWXUHV��+RZ" �: KHQ" �) RU�: KRP " Ú��EURXJKW

WRJHWKHU�P RUH�WKDQ�� � � �FROOHDJXHV�IURP �� � �GLIIHUHQW�FRXQWULHV��: H�DUH�JUDWHIXO�WR�WKH�&RQWHQW

&RP P LWWHH��FRP SRVHG�RI�P HP EHUV�RI�WKH�&,0 $0 �6XVWDLQDELOLW\ �: RUNLQJ�* URXS�DQG�FKDLUHG�E\

&ODUD�. LP ��IRU�FXUDWLQJ�WKLV�WLP HO\ �DQG�XUJHQW�SURJUDP �WKDW�H[ SORUHG�VHYHUDO�LQVSLULQJ�VXVWDLQDEOH

SHUVSHFWLYHV�SUHVHQWHG�E\ �� � �JXHVW�VSHDNHUV���
�



$QG�DV�DOZD\ V��ZH�DUH�LP P HQVHO\ �JUDWHIXO�WR�RXU�WUDYHO�JUDQW�IXQGHUV�IRU�VXSSRUWLQJ�WKH�DWWHQGDQFH

RI�� � �SURIHVVLRQDOV�IURP �� � �FRXQWULHV��ZKRVH�YRLFHV�DQG�SHUVSHFWLYHV�HQULFKHG�WKH�FRQYHUVDWLRQV

DQG�KDYH�LQIRUP HG�KRZ �ZH�SURFHHG�DW�RXU�QH[ W�FRQIHUHQFH�LQ�� � � � ��7KLV�LP SRUWDQW�HYHQW

UHFHLYHG�WKH�OHDG�VSRQVRUVKLS�RI�WKH�* HWW\ �) RXQGDWLRQ�

' XULQJ�WKH�* HQHUDO�$VVHP EO\ �KHOG�DW�WKH�FRQIHUHQFH��ZH�DQQRXQFHG�WKH�ZLQQHUV�RI�WKH�&,0 $0

$ZDUG�IRU�2 XWVWDQGLQJ�0 XVHXP �3UDFWLFH�� � � � ��WKH�,VWDQEXO�0 XVHXP �RI�0 RGHUQ�$UW��WKH�5LR�GH

- DQHLUR�0 XVHXP �RI�0 RGHUQ�$UW�DQG�WKH�%RKGDQ�DQG�9DUYDUD�. KDQHQNR�1 DWLRQDO�$UW�0 XVHXP �LQ

. \ LY��7KHVH�LQVWLWXWLRQV�ZHUH�UHFRJQL] HG�IRU�WKHLU�ZRUN�LQ�SURP RWLQJ�JHQGHU�HTXDOLW\ ��VRFLDO

LQFOXVLRQ��DQG�FRP P XQLW\ �SDUWLFLSDWLRQ��YDOXHV�WKDW�DUH�DW�WKH�FRUH�RI�&,0 $0 
V�YLVLRQ�IRU�P XVHXP V

DV�DFWLYH�FRQWULEXWRUV�WR�VRFLDO�GHYHORSP HQW�

7R�RIIHU�P RUH�RSSRUWXQLWLHV�IRU�FRP P XQLFDWLRQ�DQG�NQRZOHGJH�H[ FKDQJH�WR�RXU�FRP P XQLW\

WKURXJKRXW�WKH�\ HDU��LQ�� � � � �ZH�FRQWLQXHG�ZLWK�RXU�5DSLG�5HVSRQVH�: HELQDUV�3URJUDP �RIIHULQJ

VL[ �VHVVLRQV�FRYHULQJ�D�UDQJH�RI�WRSLFV��LQFOXGLQJ�LQGLJHQRXV�SHUVSHFWLYHV�LQ�FXUDWRULDO�SUDFWLFH�

DUFKLWHFWXUH�VHQVLWLYH�WR�FOLP DWH�FKDQJH��WKH�UROH�RI�$,�LQ�P XVHXP V��DQG�LQVWLWXWLRQDO�OHDGHUVKLS�LQ

WXUEXOHQW�WLP HV��DP RQJ�RWKHUV��,Q�DGGLWLRQ��ZH�ODXQFKHG�&,0 $0 �&RQQHFWV��D�QHZ �LQLWLDWLYH�WKDW

DOORZV�RXU�P HP EHUV�WR�LQLWLDWH�DQG�OHDG�FRQYHUVDWLRQV�RQ�WRSLFV�RI�FRP P RQ�LQWHUHVW�

&,0 $0 �FRQWLQXHV�WR�JURZ �DV�D�G\ QDP LF�FRP P XQLW\ ��( YHU\ �ZHHN�ZH�ZHOFRP H�QHZ �P HP EHUV�DQG

LQVWLWXWLRQDO�P HP EHUV��P DQ\ �RI�ZKRP �FRQWULEXWH�WR�RXU�) UHH�$GP LVVLRQ�3URJUDP ��ZKLFK�SURP RWHV

NQRZOHGJH�VKDULQJ�DQG�FROODERUDWLRQ�EHWZHHQ�SURIHVVLRQDOV�DQG�LQVWLWXWLRQV��: H�DUH�DOVR�JUDWHIXO

WR�WKH�%LHQQLDOV�WKDW�KDYH�MRLQHG�WKLV�LQLWLDWLYH�E\ �RIIHULQJ�H[ FOXVLYH�SURJUDP P LQJ�DQG�P HHWLQJ

VSDFHV�IRU�RXU�P HP EHUV��OLNH�0 DQLIHVWD�� � �LQ�%DUFHORQD�

2 XU�0 XVHXP �: DWFK�SURJUDP �UHP DLQV�DQ�HVVHQWLDO�SDUW�RI�RXU�ZRUN��P RQLWRULQJ�FDVHV�RI�SRRU

JRYHUQDQFH��FHQVRUVKLS�DQG�LQVWLWXWLRQDO�ULVN��,Q�� � � � ��ZH�DGGUHVVHG�VHYHUDO�FDVHV�WKDW

KLJKOLJKWHG�WKH�FKDOOHQJHV�P XVHXP V�IDFH�LQ�P DLQWDLQLQJ�WKHLU�DXWRQRP \ �DQG�HWKLFDO�VWDQGDUGV�LQ

GLIILFXOW�FLUFXP VWDQFHV��$V�ZH�P RYH�LQWR�� � � � ��WKLV�SURJUDP �WDNHV�RQ�JUHDWHU�LP SRUWDQFH�ZLWK�WKH

ODXQFK�RI�D�UHVHDUFK�LQLWLDWLYH�DLP HG�DW�HVWDEOLVKLQJ�D�VHW�RI�HWKLFDO�SULQFLSOHV�WR�JXLGH�WKH

UHODWLRQVKLS�EHWZHHQ�DUWLVWV�DQG�P RGHUQ�DQG�FRQWHP SRUDU\ �DUW�P XVHXP V��7KHVH�SULQFLSOHV�ZLOO

WDNH�LQWR�DFFRXQW�WKH�OHJDO�DQG�FRQVWLWXWLRQDO�ULJKWV�RI�DOO�SDUWLHV�LQYROYHG�DQG�ZLOO�HP SKDVL] H

KXP DQ�FHQWHUHG�UHODWLRQVKLSV�EDVHG�RQ�WUDQVSDUHQF\ �DQG�IDLUQHVV��7KLV�LV�EHLQJ�XUJHQWO\ �

�



GHYHORSHG�DV�ZH�ZLWQHVV�D�GHSORUDEOH�LQFUHDVH�LQ�VLWXDWLRQV�FHQVRUVKLS�DQG�WKH�ORVV�RI�DUWLVWLF

IUHHGRP V�DFURVV�D�UDQJH�RI�ORFDWLRQV��,�WKDQN�WKH�&,0 $0 �%RDUG�DQG�( [ HFXWLYH�VWDII�DQG�WKH�P DQ\

P HP EHUV�ZKR�FRQWLQXH�WR�VXSSRUW�DQG�SURYLGH�HVVHQWLDO�LQIRUP DWLRQ�WR�DVVLVW�LQ�WKLV�SURMHFW�

$OO�RI�WKLV�ZRXOG�QRW�EH�SRVVLEOH�ZLWKRXW�WKH�VXSSRUW�RI�RXU�HVWHHP HG�SDWURQV��7KLV�\ HDU��ZH�DUH

SOHDVHG�WR�ZHOFRP H�HOHYHQ�QHZ �SDWURQV�ZKR�MRLQHG�D�JURZLQJ�JURXS�RI�LQGLYLGXDOV�DQG�LQVWLWXWLRQV

SDVVLRQDWH�DQG�FRP P LWWHG�WR�DGYDQFLQJ�WKH�JRDOV�RI�&,0 $0 ��IRVWHULQJ�HWKLFDO�SULQFLSOHV��DQG

VXSSRUWLQJ�WKH�JOREDO�P RGHUQ�DQG�FRQWHP SRUDU\ �DUW�P XVHXP �FRP P XQLW\ �ZKR�WRJHWKHU�EXLOG�D

QHWZRUN�RI�FRP P LWWHG�LQGLYLGXDOV�DQG�LQVWLWXWLRQV��,�WKDQN�\ RX�VLQFHUHO\ �RQ�EHKDOI�RI�&,0 $0 �

/ RRNLQJ�DKHDG��ZH�UHP DLQ�VWHDGIDVW�LQ�RXU�EHOLHI�WKDW�P XVHXP V�DUH�SRZHUIXO�DJHQWV�IRU�WKH

GHYHORSP HQW�RI�VRFLHW\ ��7KURXJK�FROOHFWLYH�DFWLRQ��HWKLFDO�OHDGHUVKLS��DQG�VKDUHG�NQRZOHGJH��ZH

FDQ�FRQWLQXH�WR�VWUHQJWKHQ�RXU�ILHOG�DQG�LWV�LP SDFW�

: LWK�EHVW�ZLVKHV�

6XKDQ\ D�5DIIHO��

3UHVLGHQW�RI�&,0 $0

�



&,0 $0 �%RDUG�0 HHWLQJ�LQ�%DUFHORQD��6HSWHP EHU�� � � �

,QVWDOODWLRQ�RI�WKH�0 $&%$�&ROOHFWLRQ�� 0 XVHX�G×$UW�&RQWHP SRUDQL�GH�%DUFHORQD� �E\ �WKH�DUWLVW�( YD
) ¡ EUHJDV�

&,0 $0 �%RDUG�0 HHWLQJ�LQ�/ RV�$QJHOHV��' HFHP EHU�� � � �

%RDUG�P HHWLQJ�DW�WKH�0 2 &$�/ RV�$QJHOHV��DV�SDUW�RI�WKH�� � WK�&,0 $0 �$QQXDO�&RQIHUHQFH��
�



$ ERXW�&,0 $ 0

&,0 $0 �Ô�,QWHUQDWLRQDO�&RP P LWWHH�IRU�0 XVHXP V�DQG�&ROOHFWLRQV�RI�0 RGHUQ�$UW�Ô�LV�DQ�$IILOLDWHG
2 UJDQL] DWLRQ�RI�,&2 0 �� WKH�,QWHUQDWLRQDO�&RXQFLO�RI�0 XVHXP V� ��DQG�LV�FRQVWLWXWHG�DV�DQ
DVVRFLDWLRQ��DFWLQJ�DV�D�QRQ�SURILW�RUJDQL] DWLRQ��XQGHU�WKH�6SDQLVK�1 DWLRQDO�5HJLVWU\ �RI
$VVRFLDWLRQV�

&,0 $0 �LV�WKH�RQO\ �JOREDO�QHWZRUN�RI�H[ SHUWV�LQ�P RGHUQ�DQG�FRQWHP SRUDU\ �DUW�P XVHXP V��,WV
P HP EHUV�LQFOXGH�GLUHFWRUV�DQG�FXUDWRUV�ZRUNLQJ�LQ�WKHVH�LQVWLWXWLRQV��DV�ZHOO�DV�FROOHFWLRQV�DQG
DUFKLYHV�

) RXQGHG�LQ�� � � � ��&,0 $0 ×V�YLVLRQ�LV�D�ZRUOG�ZKHUH�WKH�FRQWULEXWLRQ�RI�P XVHXP V��FROOHFWLRQV��DQG
DUFKLYHV�RI�P RGHUQ�DQG�FRQWHP SRUDU\ �DUW�WR�WKH�FXOWXUDO��VRFLDO��DQG�HFRQRP LF�ZHOO�EHLQJ�RI
VRFLHW\ �LV�UHFRJQL] HG�DQG�UHVSHFWHG�

&,0 $0 
V�P LVVLRQ�LV�WR�IRVWHU�D�JOREDO�QHWZRUN�RI�P XVHXP V�DQG�P XVHXP �SURIHVVLRQDOV�LQ�WKH�ILHOG
DQG�SURYLGH�D�IRUXP �IRU�FRP P XQLFDWLRQ��FRRSHUDWLRQ��LQIRUP DWLRQ�H[ FKDQJH��DQG�GHEDWH�RQ�LVVXHV
RI�FRP P RQ�LQWHUHVW�DP RQJ�P XVHXP V��QRQ�SURILW�FROOHFWLRQV��DQG�DUWLVWV��WR�UHSUHVHQW�WKHLU�LQWHUHVWV
LQ�DFFRUGDQFH�ZLWK�WKH�HWKLFDO�SULQFLSOHV�DQG�YDOXHV�RI�WKH�,&2 0 �&RGH�RI�( WKLFV�DQG�&,0 $0 
V
&RGH�RI�( WKLFV��

&,0 $0 �HQFRXUDJHV�VFLHQWLILF�UHVHDUFK�LQ�WKH�ILHOG�RI
P RGHUQ�DQG�FRQWHP SRUDU\ �DUW�P XVHXP V�WR�LQVSLUH
SURIHVVLRQDOV�ZLWK�EHVW�SUDFWLFHV�DQG�WR�HVWDEOLVK�DQG
XSKROG�DSSURSULDWH�HWKLFDO�DQG�SURIHVVLRQDO
VWDQGDUGV�

%\ �IRVWHULQJ�GHEDWH�DQG�SURP RWLQJ�FROODERUDWLRQ
DP RQJ�DUW�LQVWLWXWLRQV�DQG�LQGLYLGXDOV�DW�YDULRXV
VWDJHV�RI�GHYHORSP HQW�ZRUOGZLGH��&,0 $0 �SOD\ V�D
FUXFLDO�UROH�LQ�WKH�JURZWK�RI�WKH�VHFWRU�

$V�D�ODUJHO\ �YROXQWHHU�GULYHQ�RUJDQL] DWLRQ��&,0 $0
UHOLHV�KHDYLO\ �RQ�WKH�JHQHURXV�VXSSRUW�RI�LQGLYLGXDOV
DQG�RUJDQL] DWLRQV��7KH�%RDUG�P HP EHUV�VHUYH�RQ�D
YROXQWDU\ �EDVLV�IRU�D�WKUHH�\ HDU�WHUP ��RYHUVHHLQJ�WKH
GDLO\ �RSHUDWLRQV�RI�WKH�FRP P LWWHH��$Q�H[ HFXWLYH�WHDP
RI�IRXU�SURIHVVLRQDOV�EDVHG�LQ�%DUFHORQD��6SDLQ�
P DQDJHV�&,0 $0 
V�SURJUDP V�DQG�DFWLYLWLHV�


 ,&2 0 �Ô�,QWHUQDWLRQDO�&RXQFLO�RI�0 XVHXP V�Ô�LV�D�QHWZRUN�RI�P RUH�WKDQ�� � �� � � �P HP EHUV�DQG�P XVHXP

SURIHVVLRQDOV�FUHDWHG�LQ�� � � � �ZKR�UHSUHVHQW�WKH�JOREDO�P XVHXP �FRP P XQLW\ �
�



&,0 $0 �LV�P DQDJHG�E\ �D�YROXQWDU\ �%RDUG�RI�� � �P XVHXP �SURIHVVLRQDOV�IURP �DURXQG�WKH�ZRUOG�

' XULQJ�WKHLU�WKUHH�\ HDU�WHUP ��WKH�&,0 $0 �%RDUG�SOD\ V�D�YLWDO�UROH�LQ�VKDSLQJ�WKH�VWUDWHJLF�GLUHFWLRQ

RI�WKH�RUJDQL] DWLRQ��HQVXULQJ�WKDW�LW�IXOILOOV�LWV�P LVVLRQ�RI�IRVWHULQJ�NQRZOHGJH�H[ FKDQJH��DQG

SURYLGLQJ�VXSSRUW�WR�P XVHXP �GLUHFWRUV�DQG�FXUDWRUV��7KH�%RDUG�P HHWV�LQ�SHUVRQ�WKUHH�WLP HV�D

\ HDU��RQFH�LQ�%DUFHORQD�DQG�WKH�RWKHU�WZR�DW�RWKHU�VLJQLILFDQW�HYHQWV�ZKHUH�WKHLU�SUHVHQFH�LV

LQIOXHQWLDO�

%RDUG�0 HP EHUV�� � � � � � �

6 XKDQ\ D�5 DIIHO�
&,0 $0 �3UHVLGHQW��
0 XVHXP�' LUHFWRU��
0 � ��+RQJ�. RQJ��
+RQJ�. RQJ�

%DUW�GH�%DHUH�
&,0 $0 �6HFUHWDU\ �* HQHUDO��
* HQHUDO�DQG�$UWLVWLF�' LUHFWRU��
0 �+ . $��0 XVHXP �RI�&RQWHP SRUDU\
$UW�$QWZHUS��$QWZHUSHQ��%HOJLXP

= HLQD�$ ULGD
' LUHFWRU��
0 DWKDI�� $UDE�0 XVHXP �RI
0 RGHUQ�$UW� ��
' RKD��4 DWDU�

- RVHOLQD�&UX] �
' LUHFWRU� &XUDWRU��
0 XVHXP �RI�&RQWHP SRUDU\ �$UW�
DQG�' HVLJQ�� 0 &$' � �0 DQLOD�
3KLOLSSLQHV�

$ P DQGD�GH�OD�* DU] D�
$UWLVWLF�' HSXW\ �' LUHFWRU�
0 XVHR�1 DFLRQDO�&HQWUR�GH�$UWH
5HLQD�6RI®D�� 0 1 &$56� �
0 DGULG��6SDLQ

6 X] DQQH�&RWWHU�
' LUHFWRU��
0 XVHXP �RI�&RQWHP SRUDU\ �$UW�
6\ GQH\ ��$XVWUDOLD�

�



%RDUG�0 HP EHUV�� � � � � � �

9 LFWRULD�1 RRUWKRRUQ�
' LUHFWRU��
0 XVHR�GH�$UWH�0 RGHUQR�GH
%XHQRV�$LUHV
%XHQRV�$LUHV��$UJHQWLQD�

$ JXVWíQ�3 é UH] �5 XELR�
,QGHSHQGHQW�&XUDWRU��
0 DGULG��6SDLQ�

. DP LQL�6 DZ KQH\ �
+HDG��3XEOLF�$UWV�3URMHFWV�
%OU+XEED��0 XVHXP�0 DQDJHPHQW
( [ SHUW��,QGHSHQGHQW�&XUDWRU�
%DQJDORUH��,QGLD�

. LWW\ �6 FRWW�
6WUDWHJLF�' LUHFWRU��
) RJR�,VODQG�$UWV�� �6 KRUHIDVW��
7RURQWR��&DQDGD

<X�- LQ�6 ( 1 * �
' LUHFWRU�� &XUDWRULDO�
5HVHDUFK�	 �( [ KLELWLRQV� �
1 DWLRQDO�* DOOHU\ �6LQJDSRUH�
6LQJDSRUH�

/ HHYL�+ DDSDOD�
' HDQ��$FDGHP \ �RI�) LQH�$UWV�
8 QLYHUVLW\ �RI�$UWV��
+HOVLQNL��) LQODQG�

0 DOJRU] DWD�/ XGZ LVLDN�
3 K�' ���0 XVHXP �0 DQDJHP HQW
( [ SHUW� ) UHHODQFH�&XUDWRU�
$FDGHP LF�7HDFKHU��
: DUVDZ ��3 RODQG�

&ODUD�. LP �
&KLHI�&XUDWRU�	 �' LUHFWRU�RI
&XUDWRULDO�$IIDLUV�
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