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���\HDUV�*HUPDQ�&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ�LQ�QXPEHUV�

2Q�WKH�RFFDVLRQ�RI�WKH���WK�*&2&3��VRPH�JHQHUDO�VWDWLVWLFV�DERXW�WKH�SUHYLRXV�FRQ�
JUHVVHV�DUH�VXPPDUL]HG�EHORZ���3UHOLPLQDU\�DOO�WKRVH�PRUH�WKDQ�����LQVWLWXWLRQV�DQG�
RUJDQL]DWLRQV�VKRXOG�EH�WKDQNHG�WKDW�WKH\�KDYH�DFFRPSDQLHG�DQG�VXSSRUWHG�WKH�*HU�
PDQ�&RQJUHVVHV�RQ�&ULPH�3UHYHQWLRQ�VR�IDU�DV�MRLQW�RUJDQL]HUV��GRQRUV��VSRQVRUV�DQG�
FRRSHUDWLRQ�SDUWQHUV�

�������*&2&3�YLVLWRUV�LQ�WKH�SDVW����\HDUV
+DYH� LQ� WKH� ¿UVW� \HDUV� VHYHUDO� KXQGUHG� SHRSOH� SDUWLFLSDWHG�� VR� LQ� UHFHQW� \HDUV� VH�
YHUDO� WKRXVDQG� FRQIHUHQFH� YLVLWRUV� DQG� JXHVWV� WRRN� SDUW� DW� WKH�*HUPDQ� 3UHYHQWLRQ�
GD\V��$PRQJ�WKH�SUHYLRXV�SDUWLFLSDQWV�RI�WKH�DQQXDO�FRQJUHVVHV�ZHUH�DOVR�DERXW�������
JXHVWV�IURP����FRXQWULHV�DQG�IURP�DOO�FRQWLQHQWV�

'HYHORSPHQW�RI�WKH�QXPEHU�RI�SDUWLFLSDQWV�RI�WKH�*&2&3�VLQFH�����
&RQJUHVV 5HJLVWHUHG�

QXPEHU�RI�
SDUWLFLSDQWV

5HJLVWHUHG�
YLVLWRUV�RI�WKH�
VWDJH�SURJUDP�
PH�IRU�FKLOGUHQ�
DQG�WKH�
*&2&3�FKLOG�
XQLYHUVLW\

7RWDO�
QXPEHU�RI�
UHJLVWHUHG�
SDUWLFLSDQWV�
DQG�YLVLWRUV

�VW�*&2&3��/�EHFN������ ���� �� ���
�QG�*&2&3��0�QVWHU������ ��� � ���
�UG�*&2&3��%RQQ������ ��� � ���
�WK�*&2&3��%RQQ������ ��� � ���
�WK�*&2&3��+R\HUVZHUGD������ ��� � ���
�WK�*&2&3��'�VVHOGRUI������ ����� � �����
�WK�*&2&3��'�VVHOGRUI������ ����� � �����
�WK�*&2&3��+DQRYHU������ ����� �� �����
�WK�*&2&3��6WXWWJDUW������ ����� ��� �����
��WK�*&2&3��+DQRYHU������ ����� ����� �����
��WK�*&2&3��1XUHPEHUJ������ ����� ��� �����
��WK�*&2&3��:LHVEDGHQ������ ����� ����� �����

�� (ULFK�0DUNV�LV�WKH�FR�LQLWLDWRU�DQG�OHDGHU�RI�WKH�FRQJUHVV�VLQFH�WKH�IRXQGDWLRQ�RI�WKH�*&2&3�LQ�������
.DUOD�0DUNV�LV�OHDGLQJ�WKH�SHUPDQHQW�RI¿FH�RI�WKH�*&2&3�VLQFH������

�� 7UDQVODWLRQ�E\�,VDEHOO�%HFNHU
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��WK�*&2&3��/HLS]LJ������ ����� ����� �����
��WK�*&2&3��+DQRYHU����� ����� ��� �����
��WK�*&2&3��%HUOLQ����� ����� ����� �����
��WK�*&2&3��2OGHQEXUJ����� ����� ����� ������
��WK�*&2&3��0XQLFK����� ����� ����� �����
����*&2&3��%LHOHIHOG����� ����� ��� �����
����*&2&3��.DUOVUXKH����� ����� ����� �����
����*&2&3��)UDQNIXUW�0DLQ����� ����� ��� �����

������JXHVWV�IURP����FRXQWULHV�
7KH�*&2&3�ZDV�YHU\�HQGHDYRXUHG�WR�HVWDEOLVK�(XURSHDQ�DQG�LQWHUQDWLRQDO�FRQWDFWV�
LQ� WKH� ODVW����\HDUV�DQG�FRPPLWWHG� LWVHOI� WR� VXFK�FRRSHUDWLRQ�ZKLFK�DUH�FRQVWDQWO\�
EHLQJ�H[SDQGHG��$OUHDG\�LQ�WKH�¿UVW�DQQXDO�FRQJUHVV��/�EHFN��������� WKH�&RPPLV�
VLRQ� RI� WKH� (XURSHDQ�&RPPXQLWLHV� IXQFWLRQHG� DV� FRQJUHVV� SDUWQHUV�� ([SHUWV� IURP�
'HQPDUN�� WKH�1HWKHUODQGV�DQG�*UHDW�%ULWDLQ�ZHUH� OHFWXUHUV�DW� WKH�FRQJUHVV�DQG����
RI�����UHJLVWHUHG�SDUWLFLSDQWV�FDPH�IURP����FRXQWULHV��%HOJLXP��'HQPDUN��(VWRQLD��
*UHDW�%ULWDLQ��/LWKXDQLD��1HWKHUODQGV��3RODQG��5XVVLD��6ZHGHQ��&]HFK�5HSXEOLF�DQG�
+XQJDU\���8QWLO�WRGD\��D�WRWDO�RI�������IRUHLJQ�JXHVWV�IURP�ZRUOGZLGH����FRXQWULHV�
KDYH�SDUWLFLSDWHG�DW�WKH�*&2&3V�

������OHFWXUHV
,Q� WKH�FRXUVH�RI����\HDUV��RYHU�������VSHDNHUV��HVSHFLDOO\� LQ� WKH�¿HOGV�RI�SUDFWLFH��
VFLHQFH��SROLWLFV��RUJDQL]DWLRQ�DQG�HFRQRP\��KHOG�PRUH�WKDQ�������OHFWXUHV�

7KH�RQOLQH�GRFXPHQWDWLRQ�RI� WKH�*HUPDQ�&RQJUHVV� RQ�&ULPH�3UHYHQWLRQ�SURYLGHV�
DERXW�������RI�WKHVH�OHFWXUHV�DV�D�SUHVHQWDWLRQ�RU�LQ�ZULWWHQ�IRUP�

������SURIHVVLRQDO�RUJDQL]DWLRQV��
$XWKRULWLHV�� LQVWLWXWLRQV�DQG�RUJDQL]DWLRQ� LQIRUP�DERXW� WKHLU� FRPPLWPHQW�DQG� WKHLU�
SURMHFWV�LQ�WKH�ZLGH�¿HOG�RI�FULPH�SUHYHQWLRQ�LQ�WKH�FRXUVH�RI�D�FRQJUHVV�DFFRPSDQ\�
LQJ�H[KLELWLRQ�RI�WKH�FRQJUHVV�VLQFH�WKH��WK�*HUPDQ�&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ�

6LQFH� WKHQ��PRUH� WKDQ� ������ SURIHVVLRQDO� RUJDQL]DWLRQV� DQG� DXWKRULWLHV� KDYH� WDNHQ�
SDUW�ZLWK�H[KLELWLRQ�VWDQGV��PRELOH�SUHVHQWDWLRQV�LQ�PLQLEXVHV��VSHFLDO�H[KLELWV��SRVWHU�
SUHVHQWDWLRQV�DQG�RWKHU�LQIRUPDWLRQ�UHVRXUFHV��6KRUW�LQIRUPDWLRQ�DQG�FRQWDFW�GHWDLOV�
IRU�WKH�PRVW�SURIHVVLRQDO�RUJDQL]DWLRQV�LQYROYHG�FDQ�EH�IRXQG�RQ�WKH�ZHEVLWH�RI�WKH�
*HUPDQ�&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ�

��LQWHUQDWLRQDO�)RUXPV��
6LQFH���������WK�*&2&3�LQ�:LHVEDGHQ���WKH�*HUPDQ�&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ�
RUJDQL]HV�RQ�WKH�FRXUVH�RI�LWV�DQQXDO�FRQJUHVVHV�WKH�$QQXDO�,QWHUQDWLRQDO�)RUXP��$,)��
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ZLWK�DQ�(QJOLVK�VSHDNLQJ�SURJUDPPH�WKDW�LV�SDUWLDOO\�WUDQVODWHG�LQWR�RWKHU�ODQJXDJHV��
7KH�IROORZLQJ�RUJDQL]DWLRQV�EHORQJ�WRGD\�WR�WKH�SHUPDQHQW�LQWHUQDWLRQDO�SDUWQHU�RI�
WKH�*HUPDQ�&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ��'HXWVFKH�*HVHOOVFKDIW�I�U�,QWHUQDWLRQDOH�
=XVDPPHQDUEHLW���*,=�*PE+��(VFKERUQ���(XURSlLVFKHV�)RUXP�I�U�8UEDQH�6LFKHU�
KHLW��(XURSHDQ�)RUXP�IRU�8UEDQ�6HFXULW\��±�()86��3DULV���,QWHUQDWLRQDO�&HQWUH�IRU�
WKH�3UHYHQWLRQ�RI�&ULPH�±�,&3&��0RQWUHDO���.RUHDQ�,QVWLWXWH�IRU�&ULPLQRORJ\�±�.,&�
�6HRXO���gVWHUUHLFKLVFKHU�3UlYHQWLRQVNRQJUHVV��$XVWULDQ�&RQJUHVV�RQ�&ULPH�3UHYHQ�
WLRQ�� �*UD]���9LROHQFH� 3UHYHQWLRQ�$OOLDQFH� RI�:+2� �*HQHYD�� DQG� 81�+$%,7$7�
�1DLUREL���

����¿OPV�DQG�YLGHRV��
7KH�PHGLD�FHQWUH�RI�WKH�*HUPDQ�&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ�ZDV�HVWDEOLVKHG�LQ�
�����DQG�LQFOXGHV�LQ�D�¿UVW�VWHS�����VHOHFWHG�OHFWXUHV�RI�WKH�*HUPDQ�&RQJUHVVHV�RQ�
&ULPH�3UHYHQWLRQ�VLQFH�������RQH�KDOI�HDFK�LQ�*HUPDQ�DQG�LQ�(QJOLVK�ODQJXDJH�

7KH�UHFRUGLQJ�RI�IXUWKHU�WRSLF�VSHFL¿F�YLGHRV�DV�ZHOO�DV�:HELQDUV�LV�SODQQHG�PHGLXP�
WHUP�

0HDQZKLOH��DURXQG�����*&2&3�UHODWHG�GRFXPHQWV�RI�YDULRXV�FRQJUHVVHV�RI�UHFHQW�
\HDUV�KDYH�EHHQ�SXEOLVKHG�DW�WKH�YLGHR�SRUWDO�<RX7XEH�

6LQFH�WKH���WK�*HUPDQ�&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ������������SUHYHQWLRQ�UHODWHG�
¿OPV�LQ�WRWDO�KDYH�EHHQ�SUHVHQWHG�LQ�WKH�DQQXDO�¿OP�IRUXPV��ZKLFK�DEVWUDFWV�LQFOXGLQJ�
FRQWDFW�GHWDLOV�FDQ�EH�IRXQG�LQ�WKH�UHVSHFWLYH�FRQJUHVV�FDWDORJXHV�RU�RQ�WKH�ZHEVLWH�
RI�WKH�*&2&3��

�������YLVLWRUV�RI�WKH�VWDJH�SURJUDPPH
$V�SDUW�RI�WKH�*&2&3�VWDJH�IRU�FKLOGUHQ��WKHDWUH�SHGDJRJLFDO�HYHQWV�DUH�LQKHUHQW�SDUWV�
DW�WKH�\HDUO\�FRQJUHVV�VLQFH�WKH��WK�*HUPDQ�&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ�

%HWZHHQ� ����� DQG� ������ QRW� RQO\� LQWHUHVWHG� SDUWLFLSDQWV� RI� WKH� FRQJUHVV� EXW� DOVR�
RYHU��������SXSLO�ZLWK�WKHLU�WHDFKHUV�DQG�SDUHQWV�KDYH�YLVLWHG�VKRZV�RI�����YDULRXV�
SUHYHQWLRQ�UHODWHG�SOD\V�RU�DWWHQGHG�RQ�OHFWXUHV�RI�WKH�*&2&3�FKLOG�XQLYHUVLW\�

6LQFH�RYHU����\HDUV��LW�LV�KLJKO\�LPSRUWDQW�WR�WKH�RUJDQL]HU�WR�QRW�RQO\�DUUDQJH�D�\HDUO\�
H[SHUW�FRQJUHVV�LQ�GLIIHUHQW�FLWLHV�EXW�DOVR�WR�SURYLGH�D�VSHFL¿F�GLUHFW�RIIHU�RI�SUHYHQ�
WLRQ�IRU�FKLOGUHQ�DQG�DGROHVFHQWV��

������SDJHV�RI�FRQJUHVV�FDWDORJXH�
6LQFH� WKH� �WK� FRQJUHVV� �+R\HUVZHUGD� ������� WKH�*HUPDQ�&RQJUHVV� RQ�&ULPH�3UH�
YHQWLRQ�SXEOLVKHV�D�FRQJUHVV�FDWDORJXH�IRU�DOO�SDUWLFLSDQWV�ZKLFK�LQFOXGHV�LQWHU�DOLD�
DEVWUDFWV� RI� DOO� OHFWXUHV�� LQIRUPDWLRQ� DERXW� WKH� VSHDNHUV� DV�ZHOO� DV� EDFNJURXQG� LQ�
IRUPDWLRQ� WR� DOO� RIIHULQJV� RI� WKH� FRQJUHVV��7KH�SULQWHG� FDWDORJXHV� FRQWDLQ� ������±�
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������������SDJHV�LQ�WRWDO��7KH�FRQJUHVV�FDWDORJHV�DUH�SXEOLVKHG�RQ�WKH�ZHEVLWH�ZZZ�
SUDHYHQWLRQVWDJ�GH�VLQFH�WKH���WK�*&2&3�LQ������

���RQJRLQJ�SURMHFWV�RI�WKH�*&2&3�L�
7KH�*&2&3�LQVWLWXWH�IRU�DSSOLHG�SUHYHQWLRQ�UHVHDUFK��*&2&3�L��LV�XQGHU�FRQVWUXF�
WLRQ�VLQFH������DQG�LV�HQGHDYRXUHG�WR�SURPRWH�WKH�GLDORJXH�EHWZHHQ�SUHYHQWLRQ�UH�
VHDUFK���SUDFWLFH�DQG�±SROLWLFV�

7KH� *&2&3�L� XQGHUVWDQGV� SUHYHQWLRQ�UHVHDUFK� DV� D� PXOWL� GLVFLSOLQDU\� DSSURDFK�
ZKLFK� LQYROYHV� WKH�NQRZOHGJH�DQG�VWDQGDUGV�RI�GLVFLSOLQHV�DQG�VSHFLDOL]DWLRQ�VXFK�
DV�VRFLRORJ\��SV\FKRORJ\��ELRORJ\��PHGLFLQH��SROLWLFDO�VFLHQFH��MXULVSUXGHQFH��HFRQR�
PLFV��FULPLQRORJ\��YLFWLPRORJ\�HW�DO�

&XUUHQWO\��PRUH�WKDQ����SURMHFWV�LQ�WRWDO�KDYH�EHHQ�FRPSOHWHG��DUH�LQ�SURJUHVV�RU�LQ�
SUHSDUDWLRQ�UHVSHFWLYHO\�

7RSLFV� UHODWHG� WR� HYLGHQFH�EDVH� LQ� WKH�¿HOG�RI�ZRUN�RI� SUHYHQWLRQ�� WKH� HYDOXDWLRQ��
WKH� LPSOHPHQWDWLRQ�� WKH� NQRZOHGJH� WUDQVIHU�� WKH� TXDOL¿FDWLRQ� DQG� WKH� LQWHUQDWLRQDO�
H[FKDQJH�DUH�WDNHQ�LQ�WKH�FHQWHU�

7KH�WDVNV�RI�WKH�*&2&3�L�DUH

�ƒ 5HDOL]DWLRQ�RI�RZQ�UHVHDUFK�SURMHFWV�ZLWK�WKH�SHUVSHFWLYH�RI�SUDFWLFDO�XWLOL]DWLRQ�
RI�UHVHDUFK�UHVXOWV�

�ƒ &RRSHUDWLRQ�ZLWK� RWKHU� VFLHQWL¿F� IDFLOLWLHV� IRU� WKH� LPSOHPHQWDWLRQ� RI� UHVHDUFK�
SURMHFWV�ZLWK�SUDFWLFDO�UHOHYDQFH�

�ƒ ,Q�GHSWK�VWXG\�RI�WKH�GLDORJXH�EHWZHHQ�VFLHQFH��SROLWLFV��DGPLQLVWUDWLRQ��RUJDQL�
]DWLRQV�DQG�FLYLO�VRFLHW\�DERXW�WKH�UHVXOWV�RI�SUHYHQWLRQ�UHVHDUFK�ZLWK�WKH�DLP�RI�
D�VWURQJHU�NQRZOHGJH�EDVH�RI�SUHYHQWLRQ�

�ƒ &RQVXOWDWLRQ�RI�WKH�*HUPDQ�&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ�DQG�LWV�SDUWQHU�RUJD�
QL]DWLRQV�DERXW�WKH�UHVXOWV�DQG�VWDWHV�RI�SUHYHQWLRQ�UHVHDUFK�

���%RRNV�
%HWZHHQ������ DQG������� WKH�*HUPDQ�&RQJUHVV� RQ�&ULPH�3UHYHQWLRQ�SXEOLVKHG� LQ�
WRWDO����ERRNV�LQ�(QJOLVK�DQG�*HUPDQ�ODQJXDJH��ZKLFK�ZHUH�UHOHDVHG�E\�WKH�PDMR�
ULW\�LQ�WKH�)RUXP�9HUODJ�*RGHVEHUJ��$OPRVW�DOO�ERRN�SXEOLFDWLRQV�DUH�DOVR�DYDLODEOH�
DV�D�IUHH�GRZQORDG�DW�WKH�KRPHSDJH�RI�WKH�*HUPDQ�&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ�
�ZZZ�SUDHYHQWLRQVWDJ�GH��DQG�DSSHDU�VLQFH������LQ�DGGLWLRQ�WR�WKH�SULQW�YHUVLRQ�DV�
DQ�H%RRN�
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������QHZV�DQG�������UHDGHUV
6LQFH�-XO\�������(ULFK�0DUNV�SXEOLVKHV�D�³GDLO\�SUHYHQWLRQ�QHZV´�IRU� WKH�*HUPDQ�
&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ��7KHVH�QHZV�DSSHDU�RQ�HYHU\�GD\�RI�WKH�\HDU�DQG�LQ�
IRUP�DERXW� HYHQWV� IRU� SUHYHQWLRQ� DV�ZHOO� DV� GRFXPHQWV�RI� WKH�¿HOG�RI� SUHYHQWLRQ�
SUDFWLFH���VFLHQFH�DQG�±SROLWLFV��8QWLO�QRZ��DURXQG�������GDLO\�SUHYHQWLRQ�QHZV�KDYH�
EHHQ�SXEOLVKHG�DQG�DUH�UHDG�E\�DW�OHDVW�������UHDGHUV�YLD�(PDLO��566��WZLWWHU��)DFH�
ERRN�DQG�WKH�:HEVLWH�RI�WKH�*HUPDQ�&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ��$�IXOO�WH[W�VHDUFK�
IXQFWLRQ�RQ�WKH�:HEVLWH�RI�WKH�*HUPDQ�&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ�DOORZV�D�TXLFN�
VHDUFK�LQ�WKH�DUFKLYH�RI�DOO�SUHYLRXVO\�SXEOLVKHG�QHZV�

7KH�ZHEVLWH�ZZZ�GSW�PDS�GH�VHHNV�VSHFL¿FDOO\� IRU�SURMHFWV��PHDVXUHV�� LQVWLWXWLRQV�
DQG�SHRSOH�IURP�WKH�¿HOG�RI�ZRUN�RI��FULPH��SUHYHQWLRQ��7KH�VRXUFHV�IRU�WKH�VHDUFK�IRU�
NH\ZRUGV�DQG�NH\�WHUPV�EHORQJ�WR�VHOHFWHG�DQG�WKHPDWLFDOO\�GDWD�EDVHV�RI�GHVLJQDWHG�
SURIHVVLRQDO�RUJDQL]DWLRQV�DOUHDG\�SXEOLVKHG�LQ�WKH�LQWHUQHW�

�������GDWD�VHWV�RQ�������ZHEVLWHV
$W�WKH�VWDUW�RI�WKH�SURMHFW�LQ�2FWREHU�������D�UHVHDUFK�ZLWKLQ�������GDWD�VHWV�RQ�WKH�
EDVH�RI�LQWHUQHW�VLWHV�RI�WKH�*HUPDQ�&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ�DQG�WKH�&ULPH�3UH�
YHQWLRQ�&RXQFLO�RI�/RZHU�6D[RQ\�ZDV�SRVVLEOH��/DVW�VWDWHG�DW�WKH��UG�'HFHPEHU�������
�������UHFRUGV�UHIHU�WR�������GLIIHUHQW�ZHEVLWHV��7KH�LQFOXVLRQ�RI�IXUWKHU�SURIHVVLRQDO�
RUJDQL]DWLRQV�DV�SDUWQHUV�LV�VXSSRVHG�WR�EH�FDUULHG�RXW�FRQWLQXRXVO\��

�������,QWHUQHW�/LQNV��
7KH�*HUPDQ�&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ�ZDV�TXLWH�HDUO\�SUHVHQW�LQ�WKH�LQWHUQHW�DQG�
SXEOLVKHG�WKH�SURJUDPPHV�DQG�GRFXPHQWV�RI�LWV�DQQXDO�FRQJUHVVHV�VLQFH������XQGHU�
WKH�85/�³SUDHYHQWLRQVWDJ�GH´��,Q�0D\�������LW�ZDV�DVFHUWDLQHG�WKDW�WKH�*HUPDQ�&RQ�
JUHVV�RQ�&ULPH�3UHYHQWLRQ�ZDV�OLVWHG�LQ�WKH�PRVW�IUHTXHQWO\�XVHG�VHDUFK�HQJLQHV�LQ�
*HUPDQ\��FRPSDUHG�WR�RWKHU�PD\RU�FRQJUHVVHV���(QWHULQJ�³'HXWVFKHU�3UlYHQWLRQVWDJ´�
RQ�WKH��WK�1RYHPEHU�������WKH�IROORZLQJ�UHVXOWV�FRXOG�EH�IRXQG�

�������UHVXOWV�DW�*RRJOH�
�������UHVXOWV�DW�<DKRR�
�������UHVXOWV�DW�%LQJ

�������ZHEVLWH�YLVLWRUV�D�PRQWK�
7KH�FHQWUDO�ZHEVLWH�RI�WKH�*HUPDQ�&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ��ZZZ�SUDHYHQWL�
RQVWDJ�GH��KDV�DWWUDFWHG�FRQVWDQWO\�PRUH�YLVLWRUV�VLQFH� LWV�DFWLYDWLRQ�LQ�������5LJKW�
QRZ��WKH�*&2&3�ZHEVLWH�KDV�RYHU��������YLVLWRUV�SHU�PRQWK�ZKLFK�RSHQ�XS�WR�DURXQG�
�������VLQJOH�SDJHV��PRQWKO\�DV�ZHOO���3DUDOOHO�WR�WKH�UDWH�RI�LQFUHDVH�RI�WKH�YLVLWRUV��
WKH� QXPEHU� RI� WKH� DPRXQW� RI� GRZQORDGV� JUHZ� FRQVWDQWO\� DV�ZHOO��7KH� YDOXH� KHUH�
LV�DERXW��������PHJDE\WHV�PRQWKO\�IRU�GRZQORDGV��7DNLQJ�D�ORRN�DW�WKH�GRZQORDGV�
�GDWLQJ��WK�1RYHPEHU�������VRUWHG�E\�NH\ZRUGV��WKH�IROORZLQJ�UHVXOW�FDQ�EH�IRXQG��
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.H\ZRUGV $PRXQW�RI�
GRZQORDGV�ZKLFK�
DUH�UHODWHG�WR�WKDW�
NH\ZRUG

$PRXQW�RI�
GRFXPHQWV�
ZKLFK�DUH�
UHODWHG�WR�WKDW�
NH\ZRUG

$YHUDJH�DPRXQW��RI�
GRZQORDGV�RI�D�GR�
FXPHQW�FRQQHFWHG�
WR�WKH�NH\ZRUG�

<RXWK ������� ��� �����
9LROHQFH ������� ��� �����
&KLOGUHQ ������� ��� �����
6FKRRO ������� ��� �����
&ULPH ������� �� �����
$GROHVFHQWV ������� �� �����
3ROLFH ������ �� �����
&ULPH�3UHYHQWLRQ ������ �� �����
9LROHQFH�3UHYHQWLRQ ������ ��� ���
'HYHORSPHQW ������ �� �����
6HFXULW\ ������ �� �����
/DERXU ������ �� �����
9LFWLP ������ �� �����
$LP ������ �� �����
,QWHJUDWLRQ ������ �� �����
+HOS ������ �� �����
0LJUDWLRQ ������ �� �����
&LW\ ������ �� �����
3URMHFWV ������ �� �����
3UHYHQWLRQ ������ �� ���
(YDOXDWLRQ ������ �� �����
3DUHQWV ������ �� �����
3HUSHWUDWRU ������ �� �����
6SRUWV ������ �� �����
$FW ������ �� �����
(GXFDWLRQ ������ �� �����
,QWHUQHW ������ �� ���
&LWL]HQ ������ �� �����
&RQFHSW ������ �� �����
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3HRSOH ������ �� �����
'DWD ������ �� �����
)DPLO\ ������ �� �����
6FLHQFH ������ �� �����

�����SRVLWLY�IHHGEDFN
$Q�HYDOXDWLRQ�RI�WKH�\HDUO\�FRQJUHVVHV�LV�PDGH�VLQFH�WKH���WK�*HUPDQ�&RQJUHVV�RQ�
&ULPH� 3UHYHQWLRQ� WKURXJK� LQGHSHQGHQW� VFLHQWLVWV�� �7KH� ODUJH� HYDOXDWLRQ� UHSRUW� DUH�
SXEOLVKHG�D�IHZ�PRQWK�DIWHU�WKH�FRQJUHVV�LQ�WKH�LQWHUQHW�DV�ZHOO�DV�LQ�WKH�ERRN�GR�
FXPHQWDWLRQ��,Q�WKH�HYDOXDWLRQ�UHSRUW�RI�WKH�*HVHOOVFKDIW�IRU�VR]LDOZLVVHQVFKDIWOLFKH�
$QDO\VH��%HUDWXQJ�XQG�(YDOXDWLRQ�±�SURYDO�LW�VD\V�IRU�WKH�RYHUDOO�UDWLQJ��Ä$OVR�WKH���WK�
*HUPDQ�&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ�UHDFKHG�ZLWK�DQ�RYHUDOO�DYHUDJH�JUDGH�RI�����
DQ�H[FHOOHQW�RYHUDOO�UHVXOW����WK�*&2&3��������WK�*&2&3���������WK�*&2&3���������WK�
*&2&3���������WK�*&2&3��������WK�*&2&3���������WK�*&2&3��������������RI�WKH�
LQWHUYLHZHHV�VXLWHG�WKH���WK�*HUPDQ�&RQJUHVV�RQ�&ULPH�3UHYHQWLRQ�ZHOO�RU�YHU\�ZHOO���
RQO\������RI�WKH�SDUWLFLSDQWV��WKRXJKW�LW�ZDV�EDG�RU�HYHQ�YHU\�EDG�´




