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� � � ��ZDV�DQRWKHU�FKDOOHQJLQJ�\ HDU�DV�ZH�FRQWLQXHG�WR�GHDO�ZLWK
XQSUHFHGHQWHG�SUHVVXUHV��7KLV�\ HDU��IXQGUDLVLQJ�HIIRUWV�FRQWLQXHG�WR�EH
DOO�EXW�DEDQGRQHG��DIIHFWLQJ�RXU�LQ� SHUVRQ�$QQXDO�&RQIHUHQFH�
ZRUNVKRSV�DQG�RWKHU�SURJUDPV��7KH�UHVXOW�LV�D�ILQDQFLDO�VKRUWIDOO�
+RZHYHU��� � � ��FDQ�EH�VHHQ�DV�D�YHU\ �VXFFHVVIXO�\ HDU�LQ�VR�PDQ\ �RWKHU
ZD\ V��

2 XU�SDUWQHUVKLS�ZLWK�FRPPXQLW\ �QHZVSDSHUV�DQG�RWKHU�PHGLD
VWDNHKROGHUV�FUHDWHG�DPD] LQJ�DZDUHQHVV�IRU�RXU�RUJDQL] DWLRQ��IRU�ZKR
ZH�DUH�DQG�ZKDW�ZH�GR��: H�WKDQN�WKH�PDQ\ �SHRSOH�LQYROYHG�ZKR�KDYH
JLYHQ�XV�WKH�RSSRUWXQLW\ �WR�VKDUH�RXU�PHVVDJH�� �7KH�5HWLUHG�7HDFKHU�
3DUNYLHZ�1HZV��2 XWSRVW�0 HGLD��&79�0 RUQLQJ�/LYH�WR�QDPH�D�IHZ�

7KH�16�$GYDQFH�&DUH�3ODQQLQJ�&RXQFLO�LV�GHOLJKWHG�ZLWK�WKH�VXFFHVV�RI
LWV�SURJUDP�GHOLYHU\ ��2 XU�YROXQWHHUV�FRQWLQXHG�WKHLU�ZRUN�DFURVV�1RYD
6FRWLD�ZKLOH�ZH�JUHZ�RXU�YROXQWHHU�EDVH�DQG�LQFUHDVHG�WKH�QXPEHU�RI
SUHVHQWDWLRQV�WR�HYHQ�ZLGHU�DQG�GLYHUVH�DXGLHQFHV���

7R�WKH�$VVRFLDWLRQ�RI�1RYD�6FRWLD�$IULFDQV��WKH�8QLRQ�RI�1RYD�6FRWLD
0 L
NPDT��WKH�' HSDUWPHQW�RI�+HDOWK�DQG�: HOOQHVV�6SHFLDO�3URMHFWV��WKH
1HZ�+RUL] RQV�3URJUDP�IRU�6HQLRUV�DQG�WKH�$JH�) ULHQGO\ �&RPPXQLWLHV
3URJUDP��WKDQN�\ RX�IRU�DVVLVWLQJ�XV�LQ�LQWURGXFLQJ�VWUDWHJLF�DQG
LQQRYDWLYH�SURMHFWV��

) LQDOO\ ��WKDQN�\ RX�WR�WKH�16�+HDOWK�$XWKRULW\ �IRU�LQYLWLQJ�XV�WR�ZRUN�ZLWK
FOLQLFLDQV�DQG�FRPPXQLW\ �OHDGHUV�LQ�GHYHORSLQJ�DQ�,QWHJUDWLYH�3DOOLDWLYH
&DUH�6WUDWHJ\ ��,W�LV�LPSDFWIXO�WR�KHDU�ILUVWKDQG�WKH�QHZHVW�UHVHDUFK��WKH
FRQFHUQV�DQG�WKH�SUDFWLFHV�RI�RXU�KHDOWKFDUH�VWDII��: H�DUH�LQGHHG
IRUWXQDWH�WR�ZLWQHVV�VXFK�GHGLFDWLRQ�

$Q�H[ FLWLQJ�QHZ�\ HDU�LV�EHLQJ�SODQQHG��: H�ORRN�IRUZDUG�WR�GHYHORSLQJ
QHZ�SURJUDPPLQJ�LQ�JULHI�DQG�EHUHDYHPHQW��WKH�H[ SDQVLRQ�RI�H[ LVWLQJ
SURJUDPV�DQG�DGGLQJ�ZHELQDU�VHVVLRQV�WR�QDPH�D�IHZ��,Q�WKH
PHDQWLPH��NHHS�LQ�WRXFK�DQG�YLVLW�RXU�ZHEVLWH�ZZZ�QVKSFD�FD�IRU�PRUH
LQIRUPDWLRQ�
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7R�DFKLHYH�FRPIRUW�DQG�SHDFH�IRU�SHUVRQV�OLYLQJ�DQG�G\ LQJ�ZLWK�D�OLIH�
WKUHDWHQLQJ�LOOQHVV�WKURXJKRXW�1RYD�6FRWLD��7KH�$VVRFLDWLRQ�H[ LVWV�WR
SURPRWH�WKH�SKLORVRSK\ �DQG�SULQFLSOHV�RI�SDOOLDWLYH�FDUH�WKURXJK
QHWZRUNLQJ��SXEOLF�DQG�SURIHVVLRQDO�HGXFDWLRQ��DGYRFDF\ �DQG�UHVHDUFK�

3ODQQLQJ�LV�DQ�LQWHJUDO�SDUW�RI�RXU�OLIH��: H�SODQ�IRU�IDPLO\ �YLVLWV��RXU
ILQDQFHV��KROLGD\ V�DQG�ZKHUH�ZH�PLJKW�OLYH�DV�ZH�DJH��%XW��KRZ
PDQ\ �RI�XV�UHDOO\ �SODQ�IRU�RXU�KHDOWK�DV�ZH�DGYDQFH�LQ�\ HDUV"

" EWBODF�$ BSF�1MBOOJOH�	" $ 1
�LV�D�UHODWLYHO\ �QHZ�FRQFHSW�WR
PDQ\ ��DQG�RQH�WKDW�LV�VR�LPSRUWDQW�IRU�\ RXU�FRPIRUW�DQG�KHOSLQJ
IDPLO\ �ZLWK�GHFLVLRQ�PDNLQJ��7KH�" $ 1�QSPHSBN�HQFRXUDJHV
LQGLYLGXDOV�WR�PDNH�SODQV�IRU�WKHLU�IXWXUH�KHDOWK�DQG�SHUVRQDO�FDUH�
&XUUHQWO\ ��WKH�SURJUDP�LV�GHOLYHUHG�DFURVV�WKH�SURYLQFH�LQ�HDFK�RI
WKH�KHDOWK�] RQHV��7KLV�\ HDU��RXU�YROXQWHHUV�UHFHLYHG�PRUH�UHTXHVWV
WR�GHOLYHU�$&3�DFWLYLWLHV�WR�VHYHUDO�QHZ�FRPPXQLWLHV�
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. HHSLQJ�WKH�PLVVLRQ�DOZD\ V�WRS�RI�PLQG��+HUH�DUH�VRPH�QSPHSBN
I JHI MJHI UT�IURP�� � � �� � � � � ��

$ POUJOVJOH�&EVDBUJPO�LV�DQ�LPSRUWDQW�SDUW�RI�163+&$
V�ZRUN�
2 SSRUWXQLWLHV�DUH�SURYLGHG�WR�PHPEHUV�DQG�VXSSRUWHUV�WR
SDUWLFLSDWH�LQ�ZHELQDUV��,Q�-XQH�� � � � ��ZH�KRVWHG�' DYLG�0 DJLQOH\ 

6SLULWXDO�$GYLVRU�WR�WKH�4 ( ,,�+HDOWK�6FLHQFH�&HQWUH�DQG�DXWKRU�RI
6XUYLYLQJ�&DQFHU�DQG�<RXU�6SLULWXDO�-RXUQH\ ���: H�DUH�SOHDVHG�WR
UHFRJQL] H�' DYLG�DV�D�PHPEHU�RI�WKH�* LOOLDQ�0 F0 LFKDHO
/HFWXUHVKLS�6HULHV��$OVR�LQ�-XQH��ZH�KRVW�5R\ �( OOLV��JULHI�H[ SHUW�DQG
DXWKRU��IRU�D�WZR� SDUW�VHULHV��7KLV�VHULHV�LV�VXSSRUWHG�E\ �WKH
* RYHUQPHQW�RI�&DQDGD
V�1HZ�+RUL] RQ
V�IRU�6HQLRUV�3URJUDP���
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1BSUOFSJOH�XJUI �) PTQJDF�4PDJFUJFT�BDSPTT�/ PWB�4DPUJB�LV�DQ�LPSRUWDQW�SDUW�RI�RXU
ZRUN��7KURXJK�SDUWQHUVKLSV��ZH�VKDUH�LQIRUPDWLRQ��UHVRXUFHV��EHVW�SUDFWLFHV�DQG�VR
PXFK�PRUH��7KHUH�DUH�ILIWHHQ�LQGLYLGXDO�KRVSLFH�SDOOLDWLYH�FDUH�VRFLHWLHV�FRYHULQJ
PXFK�RI�WKH�JHRJUDSKLF�DUHD�RI�WKH�SURYLQFH

7KH�UHODWLRQVKLS�EHWZHHQ�WKH�LQGLYLGXDO�VRFLHWLHV�DQG�WKH�16+3&$�LV�D�V\ PELRWLF
UHODWLRQVKLS��7KHVH�LQGLYLGXDO�VRFLHWLHV�ZRUN�DW�WKH�JUDVVURRWV�OHYHO�VXSSRUWLQJ�DQG
HGXFDWLQJ�FRPPXQLWLHV�DERXW�KRVSLFH�SDOOLDWLYH�FDUH��7KH�16+3&$
V�SURJUDPV�DUH
FDUULHG�RXW�E\ �YROXQWHHUV�DW�WKH�ORFDO�FRPPXQLW\ �OHYHO��VXFK�DV�WKH�GHOLYHU\ �RI�WKH
$GYDQFH�&DUH�3ODQQLQJ�SURJUDP��

2 Q�WKH�SURYLQFLDO�OHYHO��WKH�16+3&$�XQGHUWDNHV�SURYLQFLDO�DQG�QDWLRQDO�DGYRFDF\ �
ZKLFK�VXSSRUWV�JUDVVURRWV�ZRUN��: H�DOVR�RUJDQL] H�DQ�DQQXDO�FRQIHUHQFH�DQG�FUHDWH
RSSRUWXQLWLHV�IRU�OHDUQLQJ�DQG�VKDULQJ��
�
$�VSHFLDO�WKDQN�\ RX�WR�6KHOOH\ �0 DQQ��&KDLU�RI�16+3&$
V�+RVSLFH�$GYLVRU\ �&RXQFLO
DQG�D�PHPEHU�RI�WKH�16+3&$�%RDUG�RI�' LUHFWRUV��
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7KH�$&3�&RXQFLO�LV�D�FRPPLWWHH�RI�9ROXQWHHU�7HDP�&R� RUGLQDWRUV�ZRUNLQJ�LQ�KHDOWK�DUHDV�DFURVV�1RYD
6FRWLD��5HSRUWLQJ�WR�WKH�16+3&$�%RDUG�RI�' LUHFWRUV��0 HPEHUV�RI�WKH�&RXQFLO�DUH�UHVSRQVLEOH�IRU�DOO
DVSHFWV�RI�WKH�SURJUDP��UHFUXLWLQJ��WUDLQLQJ�DQG�LPSOHPHQWDWLRQ�LQ�WKHLU�UHVSHFWLYH�] RQH�

7KH�$&3�&RXQFLO�&KDLU�� �$QQ�&RVJURYH��3UHVLGHQW�RI�16+3&$
&R� &KDLU�� �$O\ VRQ�+LOOLHU��3UHVLGHQW�5HWLUHG�7HDFKHUV�2 UJDQL] DWLRQ

0 DUJLH�0 F1HLO��( DVWHUQ�DUHD�–�7KH�6\ GQH\ ›V�
0 DUJDUHW�( OOHQ�' LVQH\ ��1RUWKHUQ�DUHD�–�1HZ�* ODVJRZ�
' DOH�6DQIRUG��: HVWHUQ�DUHD�–�9DOOH\ �5HJLRQDO�+RVSLFH�
. DUHQ�* UHJRU��: HVWHUQ�DUHD�–�' LJE\ �
6KHOOH\ �0 DQQ��: HVWHUQ�DUHD�–�6RXWK�6KRUH�+RVSLFH�
/DXUD�+LFNV���1RUWKHUQ�DUHD�� �&XPEHUODQG�+RVSLFH�DQG
3DOOLDWLYH�&DUH�6RFLHW\ �

%RQQLH�0 DKRQH\ ��: HVWHUQ�DUHD�� �6KHOEXUQH�
-RDQ�7XIWV��$FDGLDQ�3HQLQVXOD�
3LHUUH�5RLVQp��5HVHDX�6DQWH�
%HY�0 DGLOO��8QLRQ�RI�16�0 L
NPDT�
0 HOLQGD�' D\ H��&HQWUDO�DUHD�� �$IULFDQ�&RPPXQLWLHV�
&ROOHHQ�&DVK�–�16+3&$�( [ HFXWLYH�' LUHFWRU��$GYLVRU�

7PMVOUFFS�5FBN�$ PPSEJOBUPST
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: RUNVKRSV�–�+DOLID[ ��%ULGJHZDWHU��<DUPRXWK��3LFWRX��$QQDSROLV�9DOOH\
/XQFK�	 �/HDUQ� �%DUULQJWRQ
7RZQ�+DOO�–�WR�EH�KRVWHG�E\ �WKH�+HDOWK�$VVRFLDWLRQ�RI�$IULFDQ
&DQDGLDQV�LQ�WKH�QHDU�IXWXUH
: HELQDU�–�16� 0 DQLWRED�( OGHUV��$&3�) LUVW�1DWLRQV�
* ULHI�	 �%HUHDYHPHQW�' D\ �–�$FDGLDQ�3HQLQVXOD��0 LQLVWU\ �RI�&DUH�DQG
&RPSDQLRQVKLS
$&3�7UDLQLQJ�–�KRVSLWDOV��XQLYHUVLWLHV��FROOHJHV�L�H��&DSH�%UHWRQ
5HJLRQDO�+RVSLWDO��&%8��16�&RPPXQLW\ �&ROOHJH��6XFFHVV�&ROOHJH

$IWHU�PDQ\ �VWRSV�DQG�VWDUWV�GXH�WR�WKH�SDQGHPLF�UHVWULFWLRQV��ZH�ILQDOO\
KRVWHG�VHYHUDO�LQ� SHUVRQ�DQG�ZHE� EDVHG�$&3�HYHQWV�LQFOXGLQJ��
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,Q�6HSWHPEHU�� � � ���ZH�ODXQFKHG�D�QHZ�ZHEVLWH��1RZ�PRELOH� IULHQGO\ ��DQG
HDVLO\ �QDYLJDEOH�ZLWK�DQ�RSWLPL] HG�VHDUFK�HQJLQH��WKH�QHZ�VLWH�LV�DYDLODEOH
WR�KHOS�1RYD�6FRWLDQV�ILQG�DQVZHUV�DQG�UHVRXUFHV�UHJDUGLQJ�KRVSLFH
SDOOLDWLYH�FDUH��: H�VLQFHUHO\ �KRSH�1RYD�6FRWLDQV�ZLOO�ILQG�ZKDW�WKH\ �QHHG�
ZKHWKHU�VHHNLQJ�DVVLVWDQFH�RU�KHOS�DIWHU�VXIIHULQJ�D�ORVV��

$V�RXU�WDJOLQH�VD\ V��˜: H�DUH�KHUH�WR�EULQJ�FRPSDVVLRQ�DQG�FDUH�WR�\ RX��/HW
XV�KHOS�\ RX�VD\ �JRRGE\ H�™

6SHFLDO�WKDQNV�WR�6WHYH�0 XUSK\ ��) RUPHU�&79
$QFKRU��DQG�2 XWSRVW�( DVW��IRU�GHYHORSLQJ�D�36$
RQ�WKH�LPSRUWDQFH�RI�$&3��' LVWULEXWHG�DFURVV�WKH
SURYLQFH��WKH�36$�ZLOO�FRQWLQXH�WR�EH�D�YLWDO�SDUW
RI�RXU�FRPPXQLFDWLRQV��: H�DUH�PRVW�JUDWHIXO�IRU
KLV�VXSSRUW�
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6WRU\ WHOOLQJ�LV�RQH�RI�WKH�EHVW�ZD\ V�WR�QDYLJDWH�WKH�MRXUQH\ �RI�JULHI�
DFFRUGLQJ�WR�WKHUDSLVWV��SV\ FKRORJLVWV�DQG�PDQ\ �RWKHUV��7KH�: DOO�RI
0 HPRU\ �ZDV�FUHDWHG�DV�D�WRRO�WR�KHOS�SHRSOH�FRSH�ZLWK�JULHI�DQG
D�SODFH�ZKHUH�WKH�PHPRULHV�RI�DOO�1RYD�6FRWLDQV�FDQ�EH�VKDUHG
DQG�FHOHEUDWHG���

: LWK�HDFK�SRVW�RU�GRQDWLRQ��WKH�IXQGLQJ�GLUHFWO\ �VXSSRUWV�WKH
16+3&$
V�SURJUDPV�DV�ZH�ZRUN�WR�KHOS�SHRSOH�GXULQJ�RQH�RI�WKHLU
PRVW�YXOQHUDEOH�PRPHQWV��) RU�PRUH�LQIRUPDWLRQ��SOHDVH�YLVLW�
KWWSV�� � QVKSFD�FD� ZDOO� RI� PHPRU\ �
�

7JSUVBM��8 BMM�PG�. FNPSZ��
4UPSZUFMMJOH�I FMQT�I FBM�UI F�I FBSU

8 FBSZ�) FBSU�$ BGF

2 Q�) HEUXDU\ �� ��DOPRVW��� � �SDUWLFLSDQWV�IURP�DFURVV�WKH
SURYLQFH�MRLQHG�XV�DV�ZH�KRVWHG�WKH�˜9LUWXDO�: HDU\ �+HDUW
&DIp™��: LWK�TXLHW�PXVLF��FDQGOHV��FRIIHH�LQ�KDQG��WKH�16+3&$
FUHDWHG�D�SURJUDP�ZKHUH�SDUWLFLSDQWV�VKDUHG�WKH�HPRWLRQDO
FKDOOHQJHV�VR�PDQ\ �RI�XV�ZHUH�IHHOLQJ�GXH�WR�WKH�SDQGHPLF���

0 RGHUDWHG�E\ �6HUHQD�/HZLV��D�JULHI�FRQVXOWDQW��VKH�JXLGHG�WKH
FRQYHUVDWLRQ�DV�ZH�VKDUHG��ODXJKHG�DQG�FULHG��

16+3&$�UHFHLYHG�PDQ\ �FRPPHQWV�RI�DSSUHFLDWLRQ�DQG�SUDLVH
ZKLFK�LOOXVWUDWHG�WKH�QHHG�IRU�FRQQHFWLRQ��FRPIRUW�DQG�WR�NQRZ
ZH�DUH�QRW�DORQH��,W�ZDV�KHDUWZDUPLQJ�WR�NQRZ�ZH�PDGH�D
GLIIHUHQFH��

6WD\ �WXQHG�IRU�PRUH�VLPLODU�VHVVLRQV�LQ�WKH�FRPLQJ�\ HDU��
�
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$�FRPSDUDWLYH�UHYLHZ�RI�UHYHQXH�DQG
H[ SHQVHV�RYHU�WKH�SDVW�IRXU�\ HDUV�LV
LQGLFDWLYH�RI�WKH�ILQDQFLDO�˜UROOHU�FRDVWHU™
RI�D�VRFLHW\ �GHSHQGHQW�XSRQ�IXQG
GHYHORSPHQW�WKURXJK�JUDQWV�DQG
IXQGUDLVLQJ�HYHQWV�DQG�DIIHFWHG�E\ �RXWVLGH
VRXUFHV�VXFK�DV�&2 9,' ��VSRQVRUVKLSV�DQG
UHGXFHG�GRQDWLRQV�

16+3&$�LV�PDNLQJ�HYHU\ �HIIRUW�WR�GHYHORS
VXVWDLQDEOH�UHYHQXH�WKDW�ZLOO�DOORZ�WKH
RUJDQL] DWLRQ�WR�UHDFK�LWV�IXOO�SRWHQWLDO�

) RU�WKH�� � � �� � � � � �ILVFDO�\ HDU��16+3&$
VLJQLILFDQWO\ �UHOLHG�RQ�SXEOLF�DQG�SULYDWH
JUDQWV��0 HPEHUVKLS�UHYHQXH�ZDV�GRZQ
VOLJKWO\ �IURP�SUHYLRXV�\ HDUV��' RQDWLRQV
ZHUH�FRQVLVWHQW�FRPSDUHG�WR�SUHYLRXV
\ HDUV����

7KH�LQLWLDWLRQ�RI�QHZ�RU�FRPSOHWLRQ�RI
SURJUDPV�DFFRXQWV�IRU�� � � �RI�H[ SHQVHV�
2 SHUDWLRQDO�FRVWV�LQFOXGH�VDODU\ �DQG
EHQHILWV�URXQGLQJ�RXW�WKH�EDODQFH�
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$QQ�9��&RVJURYH��0 $��3UHVLGHQW�����������������
( GXFDWRU��&RPPXQLW\ �$GYRFDWH
1RQ�3URILW�6SHFLDOLVW
+DOLID[ ��16

6WDFH\ �+DUULVRQ��9LFH�3UHVLGHQW
( [ HFXWLYH�' LUHFWRU
&ROFKHVWHU�( DVW�+RVSLFH�6RFLHW\
7UXUR��16

1LFN�&KDPEHUODLQ��&3$��&,$���������������������������
&KDLU�RI�) LQDQFH���������������������������������������������
5LVN�$GYLVRU��' HORLWWH�$WODQWLF�������������������������������������
+DOLID[ ��16����������������������������������������������������



0 DULDQQH�$UDE��0 6: � 56: �3DVW�3UHV���������������������������
0 DQDJHU��3V\ FKRVRFLDO�2 QFRORJ\ � 3DOOLDWLYH�������������������������������
&DQFHU�&DUH�3URJUDP������������������������������������������
+DOLID[ ��16���������������������������������������������������



+RQ�' LDQD�: KDOHQ��0 %$��&3$����������������������������
) RUPHU�' HSXW\ �3UHPLHU��0 LQLVWHU�RI�-XVWLFH�
0 LQLVWHU�RI�) LQDQFH��&KDLU�RI�7UHDVXU\ �%RDUG����������������������������������������
+DOLID[ ��16����������������������������������������������



-DQHW�&DUYHU�51��9LFH�3UHVLGHQW����������������������������������
0 DQDJHU��&DQFHU�	 �3DOOLDWLYH�&DUH�6HUYLFH
&HQWUDO�=RQH��16+$������������������������������
%ULGJHZDWHU�16
����������������������������������
0 HOLQGD�' D\ H�������������������������������
( GXFDWRU��&RPPXQLW\ �$GYRFDWH����������������������������������
+DOLID[ ��16����������������������������������������������������
5HSUHVHQWLQJ�$IULFDQ�16�&RPPXQLWLHV���

&DWKHULQH�0 F. HOODU��0 $��0 3$
6HFUHWDU\ �WR�WKH�%RDUG
&RPPXQLFDWLRQV�$GYLVRU
+DOLID[ ��16

' U��$ODQD�&RUPLHU��0 '
) DPLO\ �3K\ VLFLDQ
7ZLQ�2 DNV�+RVSLWDO
0 LGGOH�0 XVTXRGRERLW��16

%HYHUOH\ �0 DGLOO
8QLRQ�RI�1RYD�6FRWLD�0 L
NPDT
$ERULJLQDO�&RQWLQXLQJ�&DUH�3ROLF\ �) RUXP
16�7ULSDUWLWH�) RUXP�+HDOWK�&RPPLWWHH
: K\ FRJRPDJK��16

6KHOOH\ �0 DQQ
6RXWK�6KRUH�+RVSLFH�6RFLHW\
&KDLU��16+3&$�+RVSLFH�$GYLVRU\ �&RXQFLO�
%ULGJHZDWHU��16

-RDQ�7XIWV
) RUPHU�16�$GGLFWLRQV�6HUYLFHV�&RXQVHORU
5HSUHVHQWLQJ�$FDGLDQ�	 �) UDQFRSKRQH
0 HWHJKDQ��16

%DUEDUD�6WHZDUW��51��9LFH�3UHVLGHQW
3DOOLDWLYH�&DUH�&RQVXOWDQW
&HQWUDO�=RQH��16�+HDOWK�$XWKRULW\
7UXUR��16�
�

&ROOHHQ�&DVK��%%$��0 +6$
16+3&$�( [ HFXWLYH�' LUHFWRU��1DWLRQDO�,QVWLWXH
+RVSLFH� 3DOOLDWLYH�&DUH��) DFXOW\ ��/RQJ�7HUP�&DUH
$GYLVRU\ ��1DWLRQDO�&RQVXOWDQW�RQ�&RPPXQLW\ �EDVHG�$&3�

�

/DXULH�0 RUWLPHU��51��%6F1��&+3&1�F��
3DOOLDWLYH�&DUH�1XUVH�( GXFDWRU�( DVWHUQ�=RQH�
16�+HDOWK�$XWKRULW\
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