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&RXUVH�'HVFULSWLRQ�

'HYLDQFH�DQG�6RFLDO�&RQWURO��6RFL�������LQWURGXFHV�VWXGHQWV�WR�WKH�SURFHVVHV�RI�GHYLDQFH�DQG�
VRFLDO�FRQWURO�E\�FULWLFDOO\�H[DPLQLQJ�WKH�VRFLDO�FDWHJRU\�RI�GHYLDQFH�DQG�LWV�XVH�LQ�VRFLDO�
LQVWLWXWLRQV�DQG�GDLO\�VRFLDO�SUDFWLFHV�� 7KH�WRSLFV�WR�EH�FRQVLGHUHG�LQFOXGH��WKH�FRQVWUXFWLRQ DQG�
FDWHJRUL]DWLRQ�RI�GHYLDQFH� WKH�RULJLQV�DQG�IXQFWLRQV�RI�GHYLDQFH�LQ�VRFLHW\��WKH�LPSDFW�RI�
GHYLDQFH�RQ�SHUVRQDO�DQG�VRFLDO�LGHQWLW\� WKH�UROH�RI�SRZHU�LQ�GHILQLQJ�GHYLDQFH��DQG�GHYLDQFH�
DQG�VRFLDO�FKDQJH��:H�ZLOO�FRQVLGHU�VHYHUDO�PDMRU�WKHRUHWLFDO�SHUVSHFWLYHV�RQ�GHYLDQFH�ZLWKLQ�
VRFLRORJ\��LQFOXGLQJ�IXQFWLRQDOLVW��FRQIOLFW��DQG�V\PEROLF�LQWHUDFWLRQLVW�DQG�SRVW�PRGHUQ�
SHUVSHFWLYH��$V�D�JHQHUDO�UXOH�VRFLRORJLVWV�DUH�OHVV�FRQFHUQHG�ZLWK�SDUWLFXODU�W\SHV�RI�GHYLDQFH�
WKDQ�ZLWK�ZD\V�RI�XQGHUVWDQGLQJ�GHYLDQFH���:H�ZLOO�DOVR�H[DPLQH�VSHFLILF�WRSLFV��PHQWDO�LOOQHVV��
ODZV�UHODWLQJ�WR�GUXJ�XVH��EXVLQHVV�FULPH��DQG�IRUPV�RI�VRFLDO�FRQWURO��

7KLV�FRXUVH�LV�EDVHG�RQ�WKH�IROORZLQJ�ILYH�PRGXOHV������:KDW�LV�GHYLDQFH"�����+LVWRULFDO�DQG�1RQ��
6RFLRORJLFDO�DSSURDFKHV�WR�GHYLDQFH�����3RVLWLYLVW�6RFLRORJLFDO�7KHRULHV�RI�GHYLDQFH�����
&RQVWUXFWLRQLVW�6RFLRORJLFDO�7KHRULHV�RI�GHYLDQFH����&RQWHPSRUDU\�WRSLFV�LQ�GHYLDQFH�DQG�VRFLDO�
FRQWURO��7KH�0RGXOHV�DUH�GLYLGHG�LQWR�OHVVRQV��(DFK�OHVVRQ�VKRXOG�WDNH�EHWZHHQ�VHYHQ�DQG�WHQ�
GD\V�WR�FRPSOHWH��7KHVH�OHVVRQV�FRYHU�D�WZHQW\�IRXU�ZHHN�SHULRG�FRUUHVSRQGLQJ�ZLWK�6W��)UDQFLV�
;DYLHU�8QLYHUVLW\�FDOHQGDU��

7KH�TXHVWLRQV�LQ�HDFK�OHVVRQ DUH�SURYLGHG�WR�JHW�\RX�WR�WKLQN�DERXW�DQ�DUHD�RI�GHYLDQFH�DQG�
VRFLDO�FRQWURO�SULRU�WR�UHDGLQJ�DERXW�LW����6RPH�TXHVWLRQV�LQ�WKH�OHVVRQV�DVN�\RX�IRU�\RXU�RSLQLRQ�
RU�SHUFHSWLRQ��<RX�PD\�IHHO�SURYRNHG�E\�WKHVH�TXHVWLRQV�DV�WKH\�DUH�GLVUXSWLYH�WR�WKH�GRPLQDQW�
LGHDV�LQ�VRFLHW\��RU�\RX�PD\�ILQG�WKDW�\RX�KDYH�DOVR�FRQVLGHUHG�WKHVH�TXHVWLRQV���,Q�DQ\�FDVH��WKH�
SXUSRVH�LQ�DVNLQJ�WKHVH�TXHVWLRQV�LV�WR�JHW�\RX�WR�TXHVWLRQ�\RXU�µFRPPRQ�VHQVH¶�XQGHUVWDQGLQJ�
RI�WKH�ZRUOG��<RX�PD\�XVH�WKHVH�TXHVWLRQV�DV�D�JXLGHOLQH�IRU�\RXU�RQOLQH�GLVFXVVLRQV�RU�\RX�PD\�
FKRRVH�WR�H[DPLQH�VRPH�RWKHU�SRLQWV�WKDW�ZHUH�GLVFXVVHG�LQ�WKH�DVVLJQHG�UHDGLQJV����,Q�DGGLWLRQ�
WR�WKH�OHVVRQ�TXHVWLRQV��\RX�VKRXOG�EH�DEOH�WR�FRPSOHWH�WKH�TXHVWLRQV�DW�WKH�HQG�RI�HDFK�FKDSWHU��
,I�\RX�DUH�DEOH�WR�GR�WKLV��\RX�VKRXOG�QRW�KDYH�D�SUREOHP�ZKHQ�ZULWLQJ�WKH�H[DP��

$�VLJQLILFDQW�SRUWLRQ�RI�WKLV�FRXUVH�ZLOO�IRFXV�RQ�WKHRULHV�RI�GHYLDQFH�DQG�VRFLDO�FRQWURO���$V�\RX�
H[DPLQH�WKH�WKHRULHV�\RX�PD\�EH�DEOH�WR�VHH�KRZ�WKH\�KDYH�HQWHUHG�WKH�PDLQVWUHDP�LQ�WHUPV�RI�
KRZ�ZH�WKLQN�DERXW��DQG�FRQWURO��GHYLDQFH�LQ�RXU�VRFLHW\�� <RX�ZLOO�ILQG�WKDW�\RX�IDYRU�VRPH�
WKHRUHWLFDO�H[SODQDWLRQV�RYHU�RWKHUV���,I�WKLV�RFFXUV�DVN�\RXUVHOI�³ZK\"�´��&RQVLGHU�PDNLQJ�D�FDVH�
IRU�RQH�SDUWLFXODU�WKHRU\��,Q�GRLQJ�VR�\RX�VKRXOG�FRQVLGHU�WKH�FRQWULEXWLRQV�RI�DOO�WKHRULHV��
&KDOOHQJH�\RXUVHOI�WR�VHH�WKH�EHQHILWV�RI�D�WKHRU\�\RX�PD\�ZDQW�WR�GLVPLVV�RU�VHH�WKH�SUREOHPV�
ZLWK�D�WKHRU\�\RX�HPEUDFH���7KLV�GRHV�QRW�PHDQ�WKDW�\RX�VKRXOG��RU�FRXOG��YDOXH�DOO�WKHRULHV�
HTXDOO\���:KHQ�\RX�H[DPLQH�WKH�WKHRULHV�RI�GHYLDQFH�PRUH�IRUPDOO\�\RX�ZLOO�KDYH�D�EHWWHU�
XQGHUVWDQGLQJ�RI�GHYLDQFH�DQG�VRFLDO�FRQWURO��<RX�ZLOO�DOVR�EH�DEOH�WR�FRQVLGHU�WKH�HIIHFWLYHQHVV�
RI�VRPH�W\SHV�RI�FRQWURO�



&RXUVH�6\OODEXV��6RFLRORJ\�����±�'HYLDQFH�DQG�6RFLDO�&RQWURO� ��

<RX�ZLOO�FRQFOXGH�WKH�FRXUVH�E\�H[DPLQLQJ�D�VDPSOH�RI�FXUUHQW�WRSLFV�LQ�'HYLDQFH�DQG�6RFLDO�
&RQWURO���7KHVH�ILQDO�UHDGLQJV�DUH�EDVHG�RQ�WKH�&RQVWUXFWLRQLVW�WKHRULHV�FRYHUHG�LQ�0RGXOH����

&RXUVH�2EMHFWLYHV�

%\�WKH�HQG�RI�WKLV�FRXUVH��WKH�VWXGHQW�ZLOO�EH�DEOH�WR��

���7KLQN�FULWLFDOO\�DERXW�KRZ�GHYLDQFH�LV�GHILQHG�DQG�FRQWUROOHG��

���8QGHUVWDQG�YDULRXV�WKHRULHV�RI�GHYLDQFH�DQG�VRFLDO�FRQWURO�IURP�D�KLVWRULFDO�SHUVSHFWLYH��

���*DLQ�LQVLJKW�LQWR�D�YDULHW\�RI�WRSLFV�DV�WKH\�UHODWH�WR�GHYLDQFH�DQG�VRFLDO�FRQWURO��

���([DPLQH�DQG�XQGHUVWDQG�WKH�LPSRUWDQFH�RI�SRZHU�LQ�WKH�VRFLDO�FRQVWUXFWLRQ�RI�GHYLDQFH��

5HTXLUHG�7H[WV�
'HYLDQFH�DQG�6RFLDO�&RQWURO����WK�HGLWLRQ��E\�/LQGD�%��'HXWVFKPDQQ���������
5HDGLQJV�LQ�'HYLDQW�%HKDYLRXU�E\�$OH[�7KLR��7KRPDV�&DOKRXQ�DQG�$GGUDLQ�&RQ\HUV��������
$GGLWLRQDO�5HDGLQJV�OLVWHG�RQ�WKH�FRXUVH�RXWOLQH�DUH�DYDLODEOH�HOHFWURQLFDOO\�YLD�6W��)UDQFLV�
;DYLHU�/LEUDU\ �VHH�WKH�FRXUVH�RXWOLQH�IRU�GHWDLOV��±�LI�\RX�H[SHULHQFH�SUREOHPV�ORFDWLQJ�
HOHFWURQLF�DUWLFOHV�SOHDVH�WU\�DOWHUQDWLYH�DSSURDFKHV��H�J���DXWKRU¶V�ODVW�QDPH��SXEOLFDWLRQ��HWF���,I�
\RX�FRQWLQXH�WR�H[SHULHQFH�SUREOHPV�SOHDVH�FRQVXOW�WKH�XQLYHUVLW\�OLEUDULDQ��

([SHFWDWLRQV�
<RX�DUH�H[SHFWHG�WR�UHDG�DOO�WKH�UHTXLUHG�UHDGLQJV�WKURXJK�WKH�FRXUVH�VR�DV�WR�GHYHORS�D�VHQVH�RI�
WKH�FRXUVH�JHQUH��,W�LV�H[SHFWHG�WKDW�\RX�ZLOO�XVH�WKHVH�UHDGLQJV�WR�FULWLFDOO\�UHIOHFW�DQG�
FRQWHPSODWH�\RXU�RZQ�TXHVWLRQV�DQG�H[SHULHQFHV�LQ�WKH�DUHD��DQG�WR�LQFOXGLQJ�VRPH�RI�\RXU�
UHIOHFWLRQV�LQ�\RXU�RQ�OLQH�GLVFXVVLRQ��DQG�DVVLJQPHQWV��

(YDOXDWLRQ�
(YDOXDWLRQ�ZLOO�EH�EDVHG�RQ�SDUWLFLSDWLRQ�LQ�WKH�RQ�OLQH�GLVFXVVLRQ��������WKH�VXEPLVVLRQ�RI DQ�
DVVLJQPHQW������HDFK��DQG�WZR�H[DPLQDWLRQV������HDFK���

5HJDUGLQJ�SDUWLFLSDWLRQ�RQ�OLQH��(DFK�VWXGHQW�ZLOO�SDUWLFLSDWH�UHJXODUO\�RQ�OLQH��DW�OHDVW�WZLFH�SHU�
OHVVRQ��RQFH�ZLWK�\RXU�UHVSRQVH�WR�D�TXHVWLRQ�LQ�WKH�OHVVRQ�DQG�VHFRQGO\��\RX�ZLOO�UHVSRQG�WR�DW�
OHDVW�RQH�FODVVPDWH���<RX�ZLOO�EH�UHVSRQGLQJ�WR�TXHVWLRQV�DQG�VKDULQJ�UHIOHFWLRQV�ZKLOH�
PDLQWDLQLQJ�RQ�OLQH�HWLTXHWWH��<RX�DUH�UHTXLUHG�WR�UHDFW�WR�VRPH�LGHDV�GLVFXVVHG�LQ�WKH�DVVLJQHG�
UHDGLQJV�DQG�UHODWH�WKHP�WR�D�UHDO�OLIH�FLUFXPVWDQFH�RU�H[SHULHQFH��QRW�QHFHVVDULO\�\RXU�RZQ���
7R�UHFHLYH�IXOO�SDUWLFLSDWLRQ�JUDGHV�\RX�ZLOO�QHHG�WR�GHPRQVWUDWH�WKDW�\RX�KDYH�UHDG��DQG�
XQGHUVWRRG��WKH�DVVLJQHG�UHDGLQJV�ZKHQ�\RX�UHVSRQG�RQOLQH���<RXU�UHVSRQVH�VKRXOG�EH�
DSSUR[LPDWHO\���������ZRUGV�� 6800(5������5(63216(�'($'/,1(6�$5(�
:('1(6'$<6�$1'�681'$<6�)25�6,;�:((.6�±�6((�6<//$%86�	�6&+('8/(�
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$VVLJQPHQW��'XH� $XJXVW����������
6RFLDO�&RQWURO�5HVHDUFK�3DSHU�

7KH�JRDO�RI�WKLV�SDSHU�LV�WR�GHPRQVWUDWH�\RXU�DELOLWLHV�WR�FULWLFDOO\�UHVHDUFK�DQG�ZULWH�DERXW�D�
FXUUHQW�DVSHFW�RI VRFLDO�FRQWURO��

��� <RX VKRXOG�VHOHFW�D�WRSLF�WKDW�ZDV�GLVFXVVHG�LQ�'HXWVFKPDQQ��RU�RWKHU�UHDGLQJV���H�J���EURDG�
WRSLFV���PHGLFDOL]DWLRQ��GDQJHUL]DWLRQ��1,0%<���VXUYHLOODQFH��PRUDO�SDQLFV��KHWHURQRUPDWLYLW\��
EXW�\RX�VKRXOG�QRW�FRYHU�WKH�H[DFW�PDWHULDO�XVHG�LQ�WKH�FRXUVH���<RX�VKRXOG�XVH�D�YHU\�VSHFLILF�
WLWOH��IDLOXUH�WR�XVH�DQ�DSSURSULDWH��VSHFLILF���WLWOH�ZLOO�UHVXOW�LQ�D�ORVV�RI�JUDGHV���

����)LQG������UHODWHG�UHFHQW�DUWLFOHV�IURP�DFDGHPLF�UHIHUHHG��SHHU�UHYLHZHG��MRXUQDOV��0RVW�
DUWLFOHV�VKRXOG�KDYH�EHHQ�SXEOLVKHG�LQ�ODVW����\HDUV���

����<RXU�SDSHU�VKRXOG�VWDUW�ZLWK�FOHDU�WKHVLV�VWDWHPHQW�RXWOLQLQJ�\RXU�WRSLF���<RXU�LQWURGXFWLRQ�
VKRXOG�H[SODLQ�D��WKH�JHQHUDO�FRQWH[W�DQG�DQ\�EDVLF�EDFNJURXQG�LQIRUPDWLRQ�WKDW�FDQ�KHOS�RULHQW�
\RXU�UHDGHU�WR�WKH�WRSLF�DQG��E��\RXU�NH\�DUJXPHQWV��RU�HYLGHQFH�WKDW�VXSSRUWV�\RXU�WKHVLV��

7KH�ERG\�RI�\RXU�SDSHU��IROORZ�WKH�NH\�DUJXPHQWV�IURP�\RXU�LQWURGXFWLRQ��GHYHORSLQJ�WKHVH�LQWR�
JUHDWHU�GHWDLO XVLQJ�HYLGHQFH�IURP�UHOHYDQW�DUWLFOHV��

<RXU FRQFOXVLRQ VKRXOG�SURYLGH�D�VXFFLQFW�RYHUYLHZ�RI�\RXU�SRVLWLRQ�DQG�UHLQIRUFH�WKH�
LPSRUWDQFH�RI�WKH�DUWLFOHV�\RX�KDYH�KLJKOLJKWHG�LQ�\RXU�SDSHU��

,QFOXGH�D�UHIHUHQFH�SDJH��
8VH�$6$�IRUPDW�VHH�OLQN�RQ�6RFLRORJ\�$QWKURSRORJ\�:HE�3DJH� �FOLFN�RQ�6RFLRORJ\���
,Q�DGGLWLRQ�WR�WKH�UHJXODU�UHTXLUHPHQWV�RI�D�UHVHDUFK�SDSHU�\RX�DUH�UHTXLUHG�WR�LQFOXGH�D�FRS\�RI�
WKH�DEVWUDFWV�IRU�HDFK�DUWLFOH�DV�DQ�DSSHQGL[�WR�\RXU�DVVLJQPHQW��

'XH�'DWH��$XJXVW�����������


0867�EH�HPDLOHG�LQ�D�:25'�GRFXPHQW�
$SSUR[LPDWHO\�����SDJHV�LQ�OHQJWK��GRXEOH�VSDFHG��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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0RGXOH��� :KDW�LV�'HYLDQFH"�'HILQLQJ�DQG�5HVHDUFKLQJ�'HYLDQFH�

:HHN���$��'XH�:HGQHVGD\ ±�-XO\�����
/HVVRQ ��� 

•� &KDSWHU����,VVXHV�LQ�WKH�VWXG\�RI�GHYLDQFH��'HXWVFKPDQQ� 
•� ,PDJHV�RI�'HYLDQFH�E\�6WHSKHQ�3IRKO��7KLR��&DOKRXQ�	�&RQ\HUV� 
•� 'HILQLQJ�'HYLDQFH�'RZQ�E\�'DQLHO�3DWULFN�0R\QLKDQ��7KLR��&DOKRXQ�	�&RQ\HUV��

:HHN���%��'XH�6XQGD\ ±�-XO\������
/HVVRQ ��� 

•� &KDSWHU����8QGHUVWDQGLQJ�DQG�WHVWLQJ�WKHRULHV�RI�GHYLDQFH��'HXWVFKPDQQ��

0RGXOH�����+LVWRULFDO�DQG�1RQ�6RFLRORJLFDO�DSSURDFKHV�WR�GHYLDQFH�
/HVVRQ ��� 

•� &KDSWHU����3UHVFLHQWLILF�$SSURDFKHV�WR�'HYLDQFH��'HXWVFKPDQQ��

:HHN���$��'XH�:HGQHVGD\ ±�-XO\�����
/HVVRQ���� 

•� &KDSWHU���&ODVVLFDO�7KHRULHV�RI�GHYLDQFH�DQG�WKHLU�LQIOXHQFH�RQ�0RGHUQ�-XULVSUXGHQFH�
�'HXWVFKPDQQ��

/HVVRQ���� 
•� /HVVRQ����&KDSWHU���%LRORJLFDO�DQG�3K\VLRORJLFDO�([SODQDWLRQ�RI�'HYLDQFH���7KH�%RG\�

GLG�LW��'HXWVFKPDQQ��

:HHN���%���'XH�6XQGD\ ��-XO\�����

/HVVRQ ��� 
•� &KDSWHU���7KHRULHV�RI�WKH�%RG\�DQG�0LQG��3V\FKRDQDO\WLF�DQG�3V\FKRORJLFDO�

H[SODQDWLRQV�RI�'HYLDQFH��'HXWVFKPDQQ� 
•� %HLQJ�6DQH�LQ�,QVDQH�3ODFHV�E\�'DYLG�5RVHQKDQ �7KLR��&DOKRXQ�	�&RQ\HUV��

0RGXOH����3RVLWLYLVW�6RFLRORJLFDO�7KHRULHV�RI�'HYLDQFH�

:HHN���$����'XH�:HGQHVGD\ ±�-XO\������
/HVVRQ ��� 

•� &KDSWHU���7KH�6RFLDO�'LVRUJDQL]DWLRQ�3HUVSHFWLYH��'HXWVFKPDQQ��

/HVVRQ ��� 
•� &KDSWHU���)XQFWLRQDOLVW�DQG�6WUDLQ�3HUVSHFWLYHV��'HXWVFKPDQQ� 
•� $QRPLH�6WUDLQ�7KHRU\�E\�5REHUW�0HUWRQ��7KLR��&DOKRXQ�	�&RQ\HUV��

:HHN���%���'XH�6XQGD\ ±�-XO\�����
/HVVRQ ��� 

•� &KDSWHU���6WUXFWXUDO�DQG�6RFLDO�/HDUQLQJ�7KHRULHV�RI�'HYLDQFH��'HXWVFKPDQQ�
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•� 'LIIHUHQWLDO�$VVRFLDWLRQ�7KHRU\�E\�(GZLQ�6XWKHUODQG�DQG�'RQDOG�5��&UHVVH\��7KLR��
&DOKRXQ�	�&RQ\HUV��

/HVVRQ ��� 
•� &KDSWHU����6RFLDO�&RQWURO�7KHRULHV��'HXWVFKPDQQ� 
•� &RQWURO�7KHRU\�E\�7UDYLV�+LUVFKL��7KLR��&DOKRXQ�	�&RQ\HUV� 
•� 6KDPLQJ�7KHRU\�E\�-RKQ�%UDLWKZDLWH��7KLR��&DOKRXQ�	�&RQ\HUV��

(;$0���-XO\���� 0RQGD\�

0RGXOH�����&RQVWUXFWLRQLVW�6RFLRORJLFDO 7KHRULHV�RI�'HYLDQFH�

:HHN���$��'XH�:HGQHVGD\ ±�-XO\������
/HVVRQ���� 

•� &KDSWHU����,QWHUDFWLRQ�7KHRULHV��'HXWVFKPDQQ� 
•� /DEHOLQJ�7KHRU\�E\�+RZDUG�6��%HFNHU��7KLR��&DOKRXQ�	�&RQ\HUV� 
•� 3KHQRPHQRORJLFDO�WKHRU\�E\�-DFN�.DW]��7KLR��&DOKRXQ�	�&RQ\HUV��

:HHN���%��'XH�6XQGD\ ±�$XJXVW�����
/HVVRQ���� 

•� &KDSWHU�����7KH�7ULFNVWHU� WKHPH��)HPLQLVWV�DQG�2WKHU�FUHDWLYH�RU�&KDRWLF�6XEYHUVLWLWHV�
�'HXWVFKPDQQ� 

•� )HPLQLVW�7KHRU\�E\�.DWKOHHQ�'DO\��7KLR��&DOKRXQ�	�&RQ\HUV��

/HVVRQ ��� 
•� &KDSWHU����&RQIOLFW��&ULWLFDO�DQG�3RVWPRGHUQ�WKHRULHV��'HXWVFKPDQQ� 
•� &RQIOLFW�7KHRU\�E\�5LFKDUG�4XLQQH\��7KLR��&DOKRXQ�	�&RQ\HUV��

0RGXOH����7RSLFV�LQ�'HYLDQFH�DQG�6RFLDO�&RQWURO��$SSO\LQJ�&RQVWUXFWLRQLVW�7KHRULHV�RI�
'HYLDQFH��

:HHN���$���'XH�:HGQHVGD\ ±�$XJXVW�����
/HVVRQ ����6WLJPD�DQG�WKH�0DQDJHPHQW�RI�GHYLDQFH 

•� 7KH�6WLJPD�RI�2EHVLW\�E\�(ULFK�*RRGH �7KLR��&DOKRXQ�	�&RQ\HUV� 
•� +RZ� &KLOG� PROHVWHUV� H[SODLQ� WKHLU� GHYLDQFH� E\� /RXDQQH� /DZVRQ� �7KLR�� &DOKRXQ� 	�

&RQ\HUV� 
•� �(YHU\RQH� NQRZV� ZKR� WKH� VOXWV� DUH��� +RZ� \RXQJ� ZRPHQ� JHW� DURXQG� WKH� VWLJPD� E\�

-HQQLIHU�/��'XQQ �7KLR��&DOKRXQ�	�&RQ\HUV��

:HHN���%���'XH�6XQGD\ ±�$XJXVW�����
/HVVRQ�����&RQWHPSRUDU\�GHEDWHV�DURXQG�9LROHQFH 

•� +XVEDQG�$EXVH��(TXDOLW\�ZLWK�D�9HQJHDQFH"�%\�-RDQQH�&�0LQDNHU��/DXUHHQ�6QLGHU��
&DQDGLDQ�-RXUQDO�RI�&ULPLQRORJ\�DQG�&ULPLQDO�-XVWLFH��2WWDZD��6HS�������9RO������,VV�����
S����������SDJHV� �DYDLODEOH�RQ�
3URTXHVW
 ±�6W��);�OLEUDU\�HOHFWURQLF�UHVRXUFHV�
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/HVVRQ�����8QGHUSULYLOHJHG�GHYLDQFH��127�5(48,5('�IRU�6XPPHU�������

/HVVRQ������SULYLOHJHG��GHYLDQFH� �127�5(48,5('�IRU�6XPPHU�������

$66,*10(17��3DSHU��'8(�$XJXVW����± 0RQGD\�

:HHN���$��'XH�:HGQHVGD\ ±�$XJXVW������
/HVVRQ�����7KH�UROH�RI�3RZHU�LQ�WKH�FUHDWLRQ�RI�FULPH 

•� &ULPHV�DJDLQVW�FDSLWDO��'LVFRYHULQJ�WKHIW�RI�WLPH�E\�/DXUHHQ�6QLGHU��6RFLDO�-XVWLFH��6DQ�
)UDQFLVFR��)DOO�������9RO�����,VV������SJ����������SJV��DYDLODEOH�RQ 
3URTXHVW
 ±�6W��);�
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