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7DEOH�RI�&RQWHQWV

3UHIDFH

&KDSWHU����(FRORJLFDO�%HKDYLRU�0RGHO��([SODLQHG�E\�5DWLRQDO�DQG�0RUDO�3HUVSHFWLYH
�+HWWL�5DKPDZDWL��6LWL�6HQGDUL�DQG�<XQL�5DKPDZDWL��8QLYHUVLWDV�1HJHUL�0DODQJ��0DODQJ�
,QGRQHVLD�

&KDSWHU����0DSSLQJ�WKH�'LJLWDO�3ROLWLFDO�&RPPXQLFDWLRQ�IRU�0LOOHQQLDOV�LQ�,QGRQHVLD
�1DXULVVD�%LDVLQL��(PPD�5DFKPDZDWL�DQG�<RVDSKDW�'DQLV�0XUWLKDUVR��&RPPXQLFDWLRQ�6FLHQFH
'HSDUWPHQW��8QLYHUVLWDV�3HPEDQJXQDQ�-D\D��7DQJHUDQJ�6HODWDQ��%DQWHQ��,QGRQHVLD�

&KDSWHU����&DVH�6WXG\�RI�8UEDQ�%DE\�%RRPHU�LQ�+RD[�0HVVDJHV�'LVWULEXWLRQ�WKURXJK�:KDWV$SS
$SSOLFDWLRQ�LQ�,QGRQHVLD
�6XFL�0DULQL�1RYLDQW\�DQG�(PPD�5DFKPDZDWL��'HSDUWPHQW�RI�&RPPXQLFDWLRQ�6WXGLHV��8QLYHUVLWDV
3HPEDQJXQDQ�-D\D��6RXWK�7DQJHUDQJ��%DQWHQ��,QGRQHVLD�

&KDSWHU����3KXEELQJ�LQ�8UEDQ�)DPLOLHV��D�&DVH�6WXG\�RQ�WKH�)DPLOLHV�LQ�6RXWK�7DQJHUDQJ�
�6UL�:LMD\DQWL�DQG�1DWKDQLHO�$QWRQLR�3DUXOLQ��'HSDUWHPHQ�RI�&RPPXQLFDWLRQ�6WXGLHV��8QLYHUVLWDV
3HPEDQJXQDQ�-D\D��7DQJHUDQJ�6HODWDQ��,QGRQHVLD�

&KDSWHU����&RPPXQLFDWLRQ�IRU�5LVN�5HGXFWLRQ�LQ�1DWXUDO�'LVDVWHU��&DVH�6WXG\��1DWLRQDO�'LVDVWHU
0DQDJHPHQW�$JHQF\�±�,QGRQHVLD�
�5HQL�'\DQDVDUL��)DV\D�6\LID�0XWPD�DQG�0HOLVD�$ULVDQW\��&RPPXQLFDWLRQ�'HSDUWPHQW��8QLYHUVLWDV
3HPEDQJXQDQ�-D\D��7DQJHUDQJ�6HODWDQ��,QGRQHVLD��DQG�RWKHUV�

&KDSWHU����'HYHORSPHQW�RI�6RFLDO�0HGLD�%DVHG�2QOLQH�6KRS��,QVWDJUDP�DQG�)DFHERRN��LQ
(FRQRPLF�/HDUQLQJ
�,VNDQGDU�DQG�$JLH�+DQJJDUD��'HSDUWPHQW�RI�(FRQRPLF�(GXFDWLRQ��8QLYHUVLW\�RI�.XQLQJDQ�
,QGRQHVLD�

&KDSWHU����,&7�,QWHJUDWLRQ�LQ�(QJOLVK�/DQJXDJH�7HDFKLQJ�LQ�8QLYHUVLW\��$FDGHPLF�3HUVSHFWLYH
�(QGDQJ�'DUVLK��'HSDUWPHQW�RI�(QJOLVK�(GXFDWLRQ��8QLYHUVLW\�RI�.XQLQJDQ��.XQLQJDQ��,QGRQHVLD�

&KDSWHU����7KH�6XVWDLQDEOH�&RPPXQLW\�'HYHORSPHQW�LQ�/HDUQLQJ�$FWLYLWLHV�IRU�&KLOGUHQ�DW
6XEXUEDQ�$UHD
�)LWUL\DK�1XUKLGD\DK��-RKDQQHV�+DPRQDQJDQ�6LUHJDU�DQG�&KDHUXO�$QZDU��'HSDUWPHQW�RI
$FFRXQWLQJ��-D\D�/DXQFK�3DG��DQG�RWKHUV�

&KDSWHU����,QWURGXFLQJ�6FLHQFH��7HFKQRORJ\��(QJLQHHULQJ��$UWV��DQG�0DWK�WKURXJK�&UHDWLYH
([HUFLVH�WR�6WLPXODWH�D�&KLOG¶V�&UHDWLYLW\�DQG�0RWRULF�6HQVH�LQ�DQ�8UEDQ�(QYLURQPHQW
�,VPDLO�$OLI�6LUHJDU��)DFXOW\�RI�7HFKQRORJ\�DQG�'HVLJQ��8QLYHUVLWDV�3HPEDQJXQDQ�-D\D��7DQJHUDQJ
6HODWDQ��,QGRQHVLD�

&KDSWHU�����7KH�,QIOXHQFH�RI�,QFRPH�DQG�)LQDQFLDO�/LWHUDF\�RQ�)LQDQFLDO�6DWLVIDFWLRQ�WKURXJK
)LQDQFLDO�%HKDYLRU�DV�D�0HGLDWLQJ�9DULDEOH
�.KDLULQD�1DWVLU��0DGH�6HWLQL�DQG�$JXV�=DLQXO�$ULILQ��(FRQRPLF�DQG�%XVLQHVV�)DFXOW\�
7DUXPDQDJDUD�8QLYHUVLW\��-DNDUWD��,QGRQHVLD��DQG�RWKHUV�

&KDSWHU�����0DUNHWLQJ�DQG�3URPRWLQJ�WKH�&RQFHSW�RI�0DOD\VLDQ�+HULWDJH�*DUGHQ
�$KPDG�=DPLO�=DNDULD��0HODVXWUD�0G�'DOL�DQG�+D]UHHQD�+XVVHLQ��8QLYHUVLWL�7HNQRORJL�0$5$
3HUDN�%UDQFK��6HUL�,VNDQGDU�&DPSXV��6HUL�,VNDQGDU��3HUDN��0DOD\VLD��DQG�RWKHUV�
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&KDSWHU�����3URSHQVLW\�IRU�6XVWDLQDEOH�(QWUHSUHQHXUVKLS�RI�06(V�2ZQHU�LQ�<RJ\DNDUWD��,QGRQHVLD
�.DUWLND�1XULQJVLK�DQG�0��1��1XU\DVPDQ��)DFXOW\�RI�(FRQRPLF�DQG�%XVLQHVV��7DUXPDQDJDUD
8QLYHUVLW\��-DNDUWD��,QGRQHVLD�

&KDSWHU�����6WUDWHJLF�)DFLOLWLHV�0DQDJHPHQW�$SSURDFK�LQ�$XVWUDOLDQ�3XEOLF�+HDOWKFDUH
2UJDQLVDWLRQ
�<XKDLQLV�$EGXO�7DOLE��1RU�$LQL�6DOOHK�DQG�.KDUL]DP�,VPDLO��)DFXOW\�RI�$UFKLWHFWXUH��3ODQQLQJ�DQG
6XUYH\LQJ���8QLYHUVLWL�7HNQRORJL��0$5$�3HUDN�%UDQFK�6HUL�,VNDQGDU�&DPSXV��6HUL�,VNDQGDU��3HUDN�
0DOD\VLD�

&KDSWHU�����7KH�,PSDFW�RI�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�,PSOHPHQWDWLRQ�RQ�WKH�9DOXH�RI
&RQVWUXFWLRQ�)LUPV�LQ�,QGRQHVLD
�0XKDPPDG�7RQ\�1DZDZL�DQG�$JXV�=DLQXO�$ULILQ��)DFXOW\�RI�(FRQRPLFV�DQG�%XVLQHVV�
7DUXPDQDJDUD�8QLYHUVLW\��-DNDUWD��,QGRQHVLD�

&KDSWHU�����9DOXH�RI�,QQRYDWLRQ��&UHDWLYH�%XVLQHVV�6WUDWHJ\�RI�1\DWX�5XEEHU�7UHH�LQ�&HQWUDO
.DOLPDQWDQ
�9LY\�.ULVWLQDH��0DGH�:DUGDQD��,��*XVWL�$\X�.W�*LDQWDUL�DQG�$JRHV�*DQHVKD�5DK\XGD��)DFXOW\�RI
(FRQRPLFV�DQG�%XVLQHVV��8QLYHUVLW\�RI�8GD\DQD��'HQSDVDU��%DOL��,QGRQHVLD�

&KDSWHU�����3URPRWLRQ�DQG�%UDQG�7UXVW�LQ�$IIHFWLQJ�5HSXUFKDVH�,QWHQWLRQ�RQ�(�&RPPHUFH�*R�-HN
$SSOLFDWLRQ
�,��:D\DQ�*HGH�$QWRN�6HWLDZDQ�-RGL��%DJXV�1\RPDQ�.XVXPD�3XWUD�DQG�,��0DGH�6XU\D�3UD\RJD
)DFXOW\�RI�(FRQRP\�DQG�%XVLQHVV��0DKDVDUDVZDWL�'HQSDVDU�8QLYHUVLW\��,QGRQHVLD�

&KDSWHU�����6HUYLFH�4XDOLW\��6DOHV�6WUDWHJ\�WRZDUGV�,QFUHDVLQJ�&XVWRPHU�6DWLVIDFWLRQ�LQ�0RGHUQ
,QGRQHVLDQ�0DUNHWV
�+DVWXWL�1DLEDKR�DQG�<RKDQHV�7RWRN�6X\RWR��0DQDJHPHQW�'HSDUWPHQW��8QLYHUVLWDV�3HPEDQJXQDQ
-D\D��7DQJHUDQJ�6HODWDQ��,QGRQHVLD�

&KDSWHU�����)DFWRUV�$IIHFWLQJ�,QGRQHVLDQ�6KDULD�%DQN�%DVHG�RQ�,WV�3HUIRUPDQFHV
�<DQXDU�<DQXDU�DQG�(OL]D�&KULVWDEHOOD�3KXDQHU\V��0DQDJHPHQW��7DUXPDQDJDUD�8QLYHUVLW\�
-DNDUWD��,QGRQHVLD��DQG�RWKHUV�

&KDSWHU�����7KH�,QIOXHQFH�RI�)LQDQFLDO�'HFLVLRQ�DQG�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�RQ�9DOXH�RI
WKH�)LUP��(YLGHQFHV�IURP�0DQXIDFWXULQJ�&RPSDQLHV�LQ�,QGRQHVLD
�,��*HGH�$GLSXWUD��1\RPDQ�6XSUDVWKD�DQG�.HYLQ�$QGUHDV��)DFXOW\�RI�(FRQRPLFV�DQG�%XVLQHVV�RI
7DUXPDQDJDUD�8QLYHUVLW\��-DNDUWD��,QGRQHVLD�

&KDSWHU�����7KH�(IIHFW�RI�(QYLURQPHQWDO�$FFRXQWLQJ�DQG�)XQGDPHQWDO�)DFWRUV�RQ�&RPSDQ\�9DOXH
�,UPD�3��6RILD�DQG�:��6LOD�1LQLQ�'HSDUWPHQW�RI�$FFRXQWLQJ��8QLYHUVLWDV�3HPEDQJXQDQ�-D\D��6RXWK
7DQJHUDQJ��,QGRQHVLD�

&KDSWHU�����$WULXP�'HVLJQ�DV�1RLVH�&RQWURO�LQ�%XLOGLQJV
�6DQWL�:LGLDVWXWL�DQG�-HQQLH�.XVXPDQLQJUXP��'HSDUWHPHQW�RI�*UDSKLV�'HVLJQ��6HNRODK�7LQJJL
(OHNWURQLND�GDQ�.RPSXWHU��67(.20�&DPSXV��6HPDUDQJ��,QGRQHVLD��DQG�RWKHUV�

&KDSWHU�����,R7��,QWHUQHW�RI�7KLQJV��IRU�3DUWLFLSDWRU\�3ODQQLQJ�DQG�6XVWDLQDEOH�8UEDQ�3ODQQLQJ
�6��+DUL\DQL��(��%��.XUQLDZDQ��)��8VPDQ�DQG�)��6KRLPDK��)DFXOW\�RI�(QJLQHHULQJ��5HJLRQDO�DQG
8UEDQ�3ODQQLQJ�'HSDUWPHQW��%UDZLMD\D�8QLYHUVLW\��0DODQJ��,QGRQHVLD�

&KDSWHU�����$PSKLELRXV�$UFKLWHFWXUH��$Q�$OWHUQDWLYH�)ORRGSURRI�'HVLJQ�IRU�8UEDQ�)ORRG�0LWLJDWLRQ
LQ�3DOHPEDQJ��,QGRQHVLD
�+DUULQL�0XWLDUD�+DSVDUL�:DK\X��5L]ND�'UDVWLDQL�DQG�6UL�/LOLDQWL�.RPDULDK��$UFKLWHFWXUH��)DFXOW\�RI
&LYLO�(QJLQHHULQJ��8QLYHUVLW\�RI�6ULZLMD\D��3DOHPEDQJ��,QGRQHVLD�
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&KDSWHU�����7KH�(IIHFW�RI�6WHP�&XWWLQJ�7\SH�DQG�3ODVWLF�&RYHUHG�RQ�%RXJDLQYLOOHD�*URZWK�LQ
*UHHQ�2SHQ�6SDFH
�+HWL�+HUDVWXWL�DQG�(��.��6LZL�+DUGLDVWXWL��$JULFXOWXUH�)DFXOW\��831�³9HWHUDQ´�<RJ\DNDUWD��'DHUDK
,VWLPHZD��<RJ\DNDUWD��,QGRQHVLD�

&KDSWHU�����3URSDJDWLRQ�RI�$UURZURRW�3ODQWV�,Q�9LWUR�IRU�WKH�$JURIRUHVWU\�(QYLURQPHQW
'HYHORSPHQW
�(QGDK�:DK\XULQL�DQG�6XVLORZDWL��$JULFXOWXUH�)DFXOW\��831�³9HWHUDQ´�<RJ\DNDUWD��,QGRQHVLD�

&KDSWHU�����3RWHQWLDO�RI�.LULQ\XK��&KURPRODHQD�RGRUDWD��DQG�&RZ�0DQXUH�WR�,QFUHDVH�WKH�1LWURJHQ
8SWDNH�RI�7RPDWR��/\FRSHUVLFXP�HVFXOHQWXP�/���RQ�6DQG\�%HDFK�6RLO
�/HODQWL�3HQLZLUDWUL�DQG�'\DK�$UELZDWL��'HSDUWPHQW�RI�6RLO�6FLHQFH��)DFXOW\�RI�$JULFXOWXUH��831
³9HWHUDQ´�<RJ\DNDUWD��,QGRQHVLD�

&KDSWHU�����2SWLPXP�13.�8SWDNH�RI�3DGG\�6RLO�E\�$SSO\LQJ�/HJXPH�5HVLGXH�DQG�&RPELQLQJ
2UJDQLF�,QRUJDQLF�)HUWLOL]HU
�2NWDYLD�6��3DGPLQL��$JULFXOWXUH�)DFXOW\��831�³9HWHUDQ´��<RJ\DNDUWD��,QGRQHVLD�

&KDSWHU�����7KH�5ROH�RI�*XDQR�3KRVSKDWH�LQ�,PSURYLQJ�WKH�4XDOLW\�RI�&RPSRVW�IURP�+RXVHKROG
DQG�0XVKURRP�0HGLD�:DVWH�LQ�6XSSRUWLQJ�WKH�=HUR�:DVWH�&RQFHSW
�7XWL�6HW\DQLQJUXP�DQG�'\DK�$UELZDWL��)DFXOW\�RI�$JULFXOWXUH��831�³9HWHUDQ´�<RJ\DNDUWD�
<RJ\DNDUWD��,QGRQHVLD�

&KDSWHU�����,QFUHDVLQJ�WKH�3HUIRUPDQFH�RI�%RXJDLQYLOOHD�ZLWK�7RS�*UDIWLQJ�IRU�WKH�*UHHQ�/LQH�LQ
8UEDQ�(QYLURQPHQW
�7XWXW�:LUDZDWL��+HWL�+HUDVWXWL�DQG�0��+XVDLQ�.DVLP��$JULFXOWXUH�)DFXOW\��831�³9HWHUDQ´
<RJ\DNDUWD��'DHUDK�,VWLPHZD�<RJ\DNDUWD��,QGRQHVLD�

&KDSWHU�����7KH�(IIRUWV�WR�,PSURYH�WKH�4XDOLW\�RI�*URZLQJ�%XOELO�,OHV�,OHV��$PRUSKRSKDOOXV�PXHOOHUL
%OXPH��ZLWK�2OLJR�&KLWRVDQ�,PPHUVLRQ
�6XPDUZRWR�DQG�6XJHQJ�3UL\DQWR��$JULFXOWXUH�)DFXOW\��831�³9HWHUDQ´�<RJ\DNDUWD��,QGRQHVLD�
&KDSWHU�����/DQG�6XLWDELOLW\�(YDOXDWLRQ�IRU�&DVVDYD�'HYHORSPHQW�LQ�,QWHJUDWHG�)DUPLQJ�6\VWHP�LQ
0RQJJRO
�3XUEXGL�:DK\XQL��'\DK�6XJDQGLQL��'LGL�6DLGL��.��6DUL�%DKDJLDUWL�DQG�2OJD�6LVFD�1RYDU\DQ
6FDQGLVNWL��(FRQRPLFV�DQG�%XVLQHVV�)DFXOW\��$JULFXOWXUH�)DFXOW\��831�³9HWHUDQ´�<RJ\DNDUWD�
,QGRQHVLD��DQG�RWKHUV�

&KDSWHU�����7KH�6FUHHQLQJ�RI�*URZWK��&URS�&RPSRQHQW��DQG�5HVLVWDQFH�RI�9DULRXV�6ZHHW�&RUQ
/LQHV�DJDLQVW�'RZQ\�0LOGHZ�RQ�6���*HQHUDWLRQ
�%DPEDQJ�6XSUL\DQWD��2��6��3DGPLQL��0��.XQGDUWR�DQG�$U�:LFDNVRQR��$JURWHFKQRORJ\�6WXG\
3URJUDP��)DFXOW\�RI�$JULFXOWXUH��831�³9HWHUDQ´�<RJ\DNDUWD��,QGRQHVLD�

&KDSWHU�����%DPERR�&RQVWUXFWLRQ�6WUHQJWKHQLQJ�7HFKQLTXHV�ZLWK�0HWDO�0DWHULDOV�LQ�WKH�)XUQLWXUH
,QGXVWU\
�7HGG\�0RKDPDG�'DUDMDW��)DFXOW\�RI�7HFKQRORJ\�DQG�'HVLJQ��7DQJHUDQJ��,QGRQHVLD��DQG�RWKHUV�

&KDSWHU�����6HIDLUD�DQG�$XWRGHVN�)RUP,W�����$�&RPSDULVRQ�RI�(QHUJ\�HIILFLHQW�%XLOGLQJ
6LPXODWLRQ
�%HWD�3DUDPLWD�DQG�6DUDK�/X]LDQL��$UFKLWHFWXUH�6WXG\�3URJUDP��8QLYHUVLWDV�3HQGLGLNDQ�,QGRQHVLD�
%DQGXQJ��,QGRQHVLD�

&KDSWHU�����)X]]\�7LPH�6HULHV�WR�3UHGLFW�WKH�9ROXPH�RI�<LHOG�RI�$UURZURRW
�5LINL�,QGUD�3HUZLUD��'DQDQJ�<XGKLDQWRUR�DQG�(QGDK�:DK\XULQL��,QIRUPDWLFV�(QJLQHHULQJ��831
³9HWHUDQ´�<RJ\DNDUWD��<RJ\DNDUWD��,QGRQHVLD��DQG�RWKHUV�
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&KDSWHU�����&RPSXWDWLRQDO�)OXLG�6LPXODWLRQ�RI�6HOI�%HG�)HHGVWRFN�LQ�5LFH�+XVN�%XEEOLQJ�)OXLGL]HG
%HG�*DVLILFDWLRQ
�0XPPD\\LV�3UDPRQR��+DILI�'DILTXUURKPDQ��.DQLD�$PHOLD�6DILWUL��,ZDQ�6HW\DZDQ�DQG�$GL
6XUMRVDW\R��'HSDUWPHQW�RI�0HFKDQLFDO�(QJLQHHULQJ��*XQDGDUPD�8QLYHUVLW\��'HSRN��,QGRQHVLD��DQG
RWKHUV�

&KDSWHU�����,PDJHV�0DWFKLQJ�8VLQJ�WKH�685)�0HWKRG�RQ�WKH�)DFH�RI�%XGGKD�6WDWXH
�/LQGD�0DUOLQGD��6XSULDGL�5XVWDG��5XUL�6XNREDVXNL��)LNUL�%XGLPDQ�DQG�0XKDPDG�)DWFKDQ�
&RPSXWHU�6FLHQFH��8QLYHUVLW\�'LDQ�1XVZDQWRUR��6HPDUDQJ��&HQWUDO�-DYD��,QGRQHVLD��DQG�RWKHUV�

&KDSWHU�����$QDO\VLV�RI�3HUIRUPDQFH�3UR[LPLW\�6HQVRU�6)5����DQG�0D[VRQDU�(=��,PSOHPHQWHG
8VLQJ�$UGXLQR
�(UZDQ�(NR�3UDVHWL\R�DQG�)DULG�0D¶UXI��&ROOHJH�RI�$HURVSDFH�7HFKQRORJ\��<RJ\DNDUWD��,QGRQHVLD�
DQG�RWKHUV�

&KDSWHU�����6PDUWJULG�7HFKQRORJ\�DQG�'HYHORSPHQW�LQ�7KDLODQG
�-LUDZDGHH�3ROSUDVHUW��6DUDZXW�:DWWDQDZRQJSLWDN��6XFKDUW�<DPPHQ�DQG�7KLWLSRQJ�6DPDNSRQJ�
'HSDUWPHQW�RI�(OHFWULFDO�DQG�&RPSXWHU�(QJLQHHULQJ��)DFXOW\�RI�(QJLQHHULQJ��1DUHVXDQ�8QLYHUVLW\�
3KLWVDQXORN��7KDLODQG��DQG�RWKHUV�

&KDSWHU�����3URGXFW�DQG�9LVXDO�'HYHORSPHQW�RI�3RUWDEOH�'\QDPLF�0HVVDJH�6LJQ
�'HVL�'ZL�.ULVWDQWR��5HVGLDQV\DK�DQG�3ULR�+DQGRNR��'HSDUWPHQW�RI�9LVXDO�&RPPXQLFDWLRQ
'HVLJQ��8QLYHUVLWDV�3HPEDQJXQDQ�-D\D��7DQJHUDQJ�6HODWDQ��,QGRQHVLD��DQG�RWKHUV�

&KDSWHU�����0DJQHVLXP�%DVHG�6ROLG�6WRUDJH�IRU�)XHO�&HOO�9HKLFOH�$SSOLFDWLRQ
�=XONDUQDLQ�-DOLO��$GL�5DKZDQWR�DQG�(UIDQ�+DQGRNR��'HSDUWPHQW�RI�3K\VLFV��6\LDK�.XDOD
8QLYHUVLW\��%DQGD�$FHK��,QGRQHVLD��DQG�RWKHUV�

&KDSWHU�����7KH�,PSRUWDQW�)DFWRUV�IRU�6XVWDLQDEOH�3DGDQJ�±�3DULDPDQ�7UDLQ�2SHUDWLRQ
�3XUQDZDQ�DQG�:LGLD�6DILUD��'HSDUWPHQW�RI�&LYLO�(QJLQHHULQJ��8QLYHUVLW\�RI�$QGDODV��3DGDQJ�
,QGRQHVLD�

&KDSWHU�����7KH�5HODWLRQ�3HGHVWULDQ�$JH�DQG�*HQGHU�WR�:DONDELOLW\�LQ�&RPPHUFLDO�$UHD�RI
3DQJNDOSLQDQJ�&LW\
�5HY\�6DILWUL�DQG�5LULQ�$PHOLD��&LYLO�(QJLQHHULQJ�'HSDUWPHQW��8QLYHUVLWDV�%DQJND�%HOLWXQJ�
%DOXQLMXN��,QGRQHVLD��DQG�RWKHUV�

&KDSWHU�����6\QWKHVLV�&G6�3W�7L2��ZLWK�(QKDQFHG�,WV�3HUIRUPDQFH�IRU�3KRWRFDWDO\WLF�'HJUDGDWLRQ
RI�3DOP�:DVWHZDWHU�7UHDWPHQW
�5DWQDZDWL��6LQJJLK�+DUWDQWR��<XOL�$PDOLD�+XVQLO�DQG�&KULVWLQ�5LQD�5DWUL��'HSDUWPHQW�RI�&KHPLFDO
(QJLQHHULQJ��,QVWLWXW�7HNQRORJL�,QGRQHVLD��7DQJHUDQJ�6HODWDQ��,QGRQHVLD��DQG�RWKHUV�

&KDSWHU�����7KH�(IILFLHQF\�RI�3URGXFHG�:DWHU�7UHDWPHQW�8VLQJ�&RPELQDWLRQ�RI�&RDJXODWLRQ
3URFHVV�DQG�0HPEUDQH�%LRUHDFWRU
�$\X�8WDPL��:LELDQD�:��1DQGDUL��(NKD�<RJDIDQQ\��(��$��.ULVWLDWL��7HG\�$��&DK\DGL�DQG�1XU�$OL
$PUL��(QYLURQPHQWDO�(QJLQHHULQJ�'HSDUWPHQW��8QLYHUVLWDV�3HPEDQJXQDQ�1DVLRQDO�9HWHUDQ
<RJ\DNDUWD��6OHPDQ��'��,��<RJ\DNDUWD��,QGRQHVLD�

&KDSWHU�����7KH�$SSOLFDWLRQ�3UDFWLFH�RI�6RODU�(QHUJ\�*HQHUDWLRQ�LQ�,QGRQHVLD¶V�7H[WLOH�,QGXVWU\
�+HUDZDWL�5XELDQD��0RFKDPPDG�&KDHURQ��DQG�$SULDQL�6RHSDUGL��6HQLRU�0HUFKDQGLVHU�DW�37
%XVDQD�5HPDMD�$JUDFLSWD��<RJ\DNDUWD��,QGRQHVLD�

&KDSWHU�����7RZDUGV�6XVWDLQDEOH�)RRG�/DQGVFDSH��*HQHUDWLQJ�DQG�3URWHFWLQJ�6SDWLDO�&RQWH[W
�+HGLVWD�5DQL�3UDQDWD��'DOKDU�6XVDQWR�DQG�7RJD�+��3DQMDLWDQ��'HSDUWPHQW�RI�$UFKLWHFWXUH�
8QLYHUVLWDV�,QGRQHVLD��'HSRN��-DZD�%DUDW��,QGRQHVLD�



��������� 8UEDQ�'HYHORSPHQW�DQG�/LIHVW\OH���1RYD�6FLHQFH�3XEOLVKHUV

KWWSV���QRYDSXEOLVKHUV�FRP�VKRS�XUEDQ�GHYHORSPHQW�DQG�OLIHVW\OH� ���

&KDSWHU�����3HUFHSWLRQ�DQG�$GDSWDWLRQ�RI�)DUPHUV�RQ�&OLPDWH�&KDQJH��$�&DVH�6WXG\�DW�&ORYH
)DUPHU�LQ�6DPLJDOXK�.XORQSURJR��<RJ\DNDUWD�
�$QWLN�6XSULKDQWL��'ZL�$XOLD�3XVSLWDQLQJUXP��(NR�$PLDGML�-XOLDQWR�DQG�+HUZLQ�/XNLWR��$JULEXVLQHVV�
831�9HWHUDQ�<RJ\DNDUWD��,QGRQHVLD��DQG�RWKHUV�






















