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(GLWRU·V�&RUQHU7KH�+,9�5H6RXUFH�5HYLHZ KDV�D�QHZ�ORRN�� DQG� D� QHZ� QDPH�� 7KH� +,9�1XWULWLRQ�8SGDWH ZLOO�KHOS�XV�WR�NHHS�XS�ZLWK�WUHQGV��UHVHDUFK�DQG�EUHDNLQJ�QHZV� ,W� RIIHUV� UHOLDEOH� DQG� WLPHO\�LQIRUPDWLRQ� RQ� DOO� LVVXHV� UHODWHG� WR�QXWULWLRQ�DQG�+,9��7KH�+,9�1XWULWLRQ�8SGDWH SURYLGHV� LQIRUPDWLRQ� LQ� DQ�HDVLO\� UHDG� IRUPDW�� 5HDGHUV� FDQ�FRQWLQXH� WR� ORRN� IRUZDUG� WR� WLPHO\�DGYLFH� DQG� XVHIXO� WRROV� ZLWKRXW� WKH�

LQWUXVLRQ� RI� SDLG� FRPPHUFLDO�DGYHUWLVHPHQWV� RU� SURPRWLRQDO�PDWHULDOV��$ORQJ�ZLWK�SRSXODU�FROXPQV�VXFK�DV�0HG� :DWFK�� WKH� 5HVRXUFH� &RUQHU��DQG� 3URJUDP� 6SRWOLJKW�� HYHU\�QHZVOHWWHU� LVVXH� ZLOO� LQFOXGH� D�IHDWXUH� DUWLFOH� DQG� PRUH� FROXPQV��7KH� IHDWXUH� DUWLFOH� FRQWLQXHV� RXU�WUDGLWLRQ� WR� RIIHU� QHZ� LQVLJKWV� DQG�EULQJ� \RX� UHFHQW� RULJLQDO� UHVHDUFK�DQG� LQIRUPDWLRQ� RQ� LQWHUHVWLQJ�
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V�&RUQHU+,9� 1XWULWLRQ� 8SGDWH LV� D� ELPRQWKO\�QHZVOHWWHU RI SUDFWLFDO�DQG�WLPHO\�QXWULWLRQ�UHVRXUFHV�� )HDWXUHV� SUHVHQW� SHHU�UHYLHZHG�DUWLFOHV� DQG� SUDFWLFH�RULHQWHG� UHYLHZV� RI�HVVHQWLDO� LQIRUPDWLRQ� IRU� WKH� FOLQLFLDQ�ZRUNLQJ� LQ�+,9�$,'6� FDUH� ,QIRUPDWLRQ� LV�VXSSOHPHQWHG�E\ QHZV�UHOHDVHV��FRQIHUHQFH�SURFHHGLQJV� DQG�H[SHUW UHFRPPHQGDWLRQV�6HQLRU�(GLWRUV1DQF\�6SDXOGLQJ�$OEULJKW��5'��/'��&16':HQG\�:LWWHQEURRN��0$��5'��/''RQQD�7LQQHUHOOR��06��5'��&'1$VVRFLDWH %RDUG:LOOLDP�3DOXPER��06��5'��&'1.HYLQ .HOO\��5'��/''HQLVH�/L��%6(GLWRU�,Q�&KLHI6KDURQ�$QQ�0H\HU��$6��$$��'75(GLWRULDO�FRQWDFW��VKDURQ#KLYUHVRXUFHV�FRP85/���KWWS���ZZZ�KLYUHVRXUFHV�FRP*UHDW� FDUH� LV� WDNHQ� WR� SURYLGH� UHOLDEOH�LQIRUPDWLRQ� DQG� WR� QRWH� SRSXODU� VRXUFHV�WKDW� +,9�SRVLWLYH� SHRSOH� KDYH� DFFHVV� WR��5HDGHUV� VKRXOG�FKHFN� WKH� UHIHUHQFHV� OLVWHG�LQ� DUWLFOHV�� 5HVHDUFK� VXPPDULHV� DUH� QRW�LQWHQGHG� IRU� XVH� DV� WKH� VROH� VRXUFH� IRU�WUHDWPHQW�QRU�DV�D�VXEVWLWXWH�IRU�UHDGLQJ�WKH�RULJLQDO� UHVHDUFK�� ,W� LV� XS� WR� WKH� UHDGHU� WR�REWDLQ�DQG�HYDOXDWH�UHVHDUFK�ILQGLQJV�,QIRUPDWLRQ� LQ� WKLV� QHZVOHWWHU� VKRXOG� QRW�EH� FRQVWUXHG� DV� DQ� HQGRUVHPHQW� RI� DQ\�NLQG�� &RPPHQWV� DUH� RIIHUHG� IRU� JHQHUDO�JXLGDQFH� RQO\�� 1HZVOHWWHU� LQIRUPDWLRQ� LV�QRW� LQWHQGHG� WR� UHSODFH� SURIHVVLRQDO�PHGLFDO�DGYLFH��$Q\�XVH�RI�WKH�LQIRUPDWLRQLV� GRQH� VWULFWO\� RQ� \RXU� RZQ� ULVN� DQG� QR�UHVSRQVLELOLW\�LV�LPSOLHG�RU�LQWHQGHG�RQ�WKH�SDUW� RI� +,9� 5H6RXUFHV� ,QF��� WKH� HGLWRUV��DXWKRUV��RU�WKH�SXEOLVKHU�,QGLYLGXDO� 6XEVFULSWLRQ� 5DWHV�� 8�6��� RQH�\HDU� �VL[� LVVXHV�� ���� �3ULQW��� �����,QWHUQHW��� 2XWVLGH�8�6��� DGG� ���� SHU� \HDU�IRU�KDUG�FRS\�VXEVFULSWLRQ��WRWDO�SUHSDLG�LQ�8�6�� IXQGV� ([FHUSWV� XS� WR� ��� ZRUGVDOORZHG�� SURYLGHG� +,9� 5H6RXUFHV�� ,QF���QDPH�DQG�DGGUHVV�DUH�LQFOXGHG�DQG�FUHGLWHG�DV�WKH�VRXUFH�RI�WKH�LQIRUPDWLRQ��1R�SDUW�RI�WKLV�QHZVOHWWHU�PD\�EH�UHSURGXFHG�LQ�DQ\�IRUP�%DFN LVVXHV�� ZKHQ� DYDLODEOH� DUH� �����'LUHFW�VXEVFULSWLRQ�LQTXLUHV��SD\PHQWV�DQG�DGGUHVV�FKDQJHV�WR��6XEVFULSWLRQ�'HSDUWPHQW+,9�1XWULWLRQ�8SGDWH3��2��%R[������)RUW�/DXGHUGDOH��)/�����������
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ODXULF� DFLG� LV� RQH� RI� WKH� EHVW��LQDFWLYDWLQJ�� IDWW\� DFLGV�� DQG�LWV�PRQRJO\FHULGH�LV�HYHQ�PRUH�HIIHFWLYH�WKDQ�WKH�IDWW\�DFLG�DORQH�
7KH� DQWLYLUDO�DFWLRQ� DWWULEXWHG�WR� PRQRODXULQ� LV�W K D W � R I�VROXELOL]LQJ� WKH�O L S L G V � D Q G�SKRVSKROLSLGV� LQ�WKH� HQYHORSH� RI�WKH� YLUXV� FDXVLQJ�LWV� GLVLQWHJUDWLRQ��,Q� HIIHFW�� LW� LV�UHSRUWHG�WKDW�WKH�IDWW\� DFLGV� DQG�PRQRJO\FHULGHV�SURGXFH� WKHLU�N L O O L Q J �LQDFWLYDWLQJ� HIIHFW� E\� O\VLQJ�WKH� �OLSLG� ELOD\HU�� SODVPD�PHPEUDQH�� 7KHUH� LV� HYLGHQFH�IURP� VRPH� UHFHQW� VWXGLHV�K R Z H Y H U � � W K D W � R Q H�DQWLPLFURELDO � HI IHFW � RI�PRQRODXULQ� LV� UHODWHG� WR� LWV�LQWHUIHUHQFH� ZLWK� VLJQDO�WUDQVGXFWLRQ�LQ�FHOO�UHSOLFDWLRQ�

7$.,1*�$'9$17$*(�2)�7+,6�$'-81&7�6833257
$Q�LQGLYLGXDO�ZKR�LV�+,9��FDQ�WDNH�DGYDQWDJH�RI� WKLV�DGMXQFW�VXSSRUW� E\� VLPSO\� DGGLQJ�FRFRQXW� SURGXFWV� WR� WKH� GLHW�DQG� E\� UHGXFLQJ� RWKHU�SURFHVVHG� IDWV� DQG� RLOV� LQ� WKH�GLHW��7KLV�PHDQV�WKDW�DOO�RI�WKH�SDUW LD O O \ � K\GURJHQDWHG�YHJHWDEOH� IDWV� DQG� RLOV� VKRXOG�EH� HOLPLQDWHG� IURP� WKH� GLHW��

3DUW LD O O\ � K\GURJHQDWHG�YHJHWDEOH� RLOV� DUH� IRXQG� LQ�PDUJDULQH� �VWLFN� PDUJDULQHV�KDYH� WKH� KLJKHVW� DPRXQW���EDNHG� JRRGV� VXFK� DV� FRRNLHV�DQG� FUDFNHUV�� SUHSDUHG� IUR]HQ�PHDOV�� PDQ\� LI� QRW� PRVW�SDFNDJH�IRRGV��DQG�VQDFN�IRRGV�LQ� DGGLWLRQ� WR� PDQ\� RWKHU�SURFHVVHG� IRRGV�� 7KH\� DUH�XVXDOO\�PDGH�IURP�VR\EHDQ�RLO��FRWWRQVHHG� RLO� DQG� FDQROD� RLO��3HRSOH� ZKR� DUH� +,9�� QHHG� WR�FDUHIXOO\� UHDG� ODEHOV� RISXUFKDVHG� IRRGV�� DQG� WR� DVN�WKH� DSSURSULDWH� TXHVWLRQV�DERXW� WKH� FRPSRVLWLRQ� RI� WKH�IDWV� DQG� RLOV� XVHG� LQ� IRRG�SUHSDUDWLRQ� ZKHQ� VRPHRQH�HOVH� LV�SUHSDULQJ�IRRGV��7KLV� LV�HDV\� HQRXJK� WR� DFFRPSOLVK� LI�+,9��SHRSOH�GR�WKHLU�RZQ�IRRG�SUHSDUDWLRQ�� EXW� LW� PD\� WDNHVRPH�H[WUD�HIIRUW�LI�PRVW�PHDOV�DUH� HDWHQ� LQ� UHVWDXUDQWV� RU�SUHSDUHG�E\�RWKHUV�
:+$7�/(9(/6�2)�/$85,&�$&,'�$5(�5(48,5('�)25�$17,0,&52%,$/�())(&7"
%DVHG�RQ� WKH�DPRXQW�RI� ODXULF�DFLG� IRXQG� LQ� KXPDQ� PLON��ZKLFK� LV�NQRZQ� WR� EH�HIIHFWLYH�LQ� LWV� UROH� DV� DQ� DQWLPLFURELDO�FRPSRQHQW� IRU� WKH� LQIDQW�� WKH�SHUFHQW� RI� FDORULHV� WKDW� ZRXOG�EH� DSSURSULDWH� FDQ� EH�GHWHUPLQHG�� )RU� H[DPSOH��KXPDQ� PLON� SURYLGHV� DW� OHDVW�����SHUFHQW�RI�FDORULHV�DV�ODXULF�DFLG� IRU� WKH� KXPDQ� LQIDQW��0DWXUH� KXPDQ�PLON� KDV� EHHQ��&RQWLQXHG�RQ�SDJH���
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0RQRJO\FHULGHV� DUH� DFWLYH�ZKLOH� GLJO\FHULGHV� DQG�WULJO\FHULGHV�DUH�LQDFWLYH�



�&RQWLQXHG�IURP�SDJH���QRWHG�WR�KDYH�XS�WR����SHUFHQW�RI� WKH� WRWDO� IDW� DV� ODXULF� DFLG��DSSUR[LPDWHO\� ���� SHUFHQW� RI�FDORULHV��� ���� 7KH�XSSHU�HQG�RI�WKLV � UDQJH� UHSUHVHQWV�DSSUR[LPDWHO\� WZLFH� WKH�DPRXQW� RI� FDORULHV� DV� ODXULF�DFLG��L�H�����SHUFHQW�RI�FDORULHV��DV�GRHV�WKH�PLQLPXP�
:KHQ� GHYHORSLQJ� ODXULF�ULFK�GLHWV� IRU� DGXOWV�� RQH� FDQ� XVH�WKLV� UDQJH� DV� WKH� VWDUWLQJ�SRLQW� IRU� FDOFXODWLQJ� WKH�DPRXQW� RI� ODXULF� IDW� WR� EH�FRQVXPHG��%DVHG�RQ�WKH�XSSHU�HQG� RI� WKH� UDQJH��ZH� VHH� WKDW�WKLV�ZRXOG�HQWDLO�SURYLGLQJ�DQ�DGXOW� FRQVXPLQJ� ������NLORFDORULHV� D� GD\� ZLWK� ���JUDPV� RI � FRFRQXW� RL O��DSSUR[LPDWHO\� ��� JUDPV� RI�ODXULF�DFLG���ZKLFK�DPRXQWV�WR�DERXW�����WDEOHVSRRQV�RI�ODXULF�IDW��0HQXV� FDQ�EH� FRQVWUXFWHG�DV� VKRZQ� LQ� &KDSWHU� �� RI� WKH�1XWULHQWV�$QG� )RRGV� ,Q� $,'6ERRN���� WR�GHFUHDVH�WKH�DPRXQWRI� GLHWDU\� IDWV� WKDW� GR� QRW�HQKDQFH�LPPXQH�UHVSRQVH�DQG�WR� LQFUHDVH� WKH� DPRXQW� RI�GLHWDU\� IDWV� VXFK� DV� ODXULF�DFLG�FRQWDLQLQJ� RLOV� �FRFRQXW�DQG� SDOP� NHUQHO�� DQG� ODXULF�DFLG�FRQWDLQLQJ� IRRGV� VXFK� DV�WKH � F R F RQXW � SU RGXF W V�PHQWLRQHG� DERYH�� (GLWRU
V�1RWH� 0DQ\ FOLQLFLDQV� EHOLHYH�WKDW� LI� WKH� +,9�� LQGLYLGXDO�K D V � H V W D E O L V K H G�K\SHUOLSLGHPLD� WKLV� PD\� QRW�EH� DSSURSULDWH� GLHWDU\� DGYLFH�IRU� WKHP�� 7KH� DXWKRU� QRWHV�

WKDW� VRPH� HDUO\� WUHDWPHQW� RI�FDUGLRYDVFXODU�GLVHDVH��DUWLFOHV�SXEOLVKHG� LQ� WKH� ����V� DQG�����V�� XVHG� FRFRQXW� RLO� DV�VXFFHVVIXOO\ DV� VDIIORZHU� RLO� RU�RWKHU� RLOV�� SHUKDSV� EHFDXVH�PRVW� RI� FDUGLRYDVFXODU� GLVHDVH�LV� FDXVHG� E\� PLFURRUJDQLVPV�WKDW�DUH�QRZ�NQRZQ�WR�UHVSRQG�WR� PRQRODXULQ�� 5HDGHUV� PD\�ILQG� PRUH� LQIRUPDWLRQ� LQ�VHYHUDO�SDSHUV�RQ�FRFRQXW��7KH�HDVLHVW�WR�ILQG�LV�RQ�WKH�:HVWRQ�$� 3ULFH� )RXQGDWLRQ� ZHEVLWH��KWWS���ZZZ�ZHVWRQDSULFH�RUJ!�RQ�WKH�IDWV�DQG�RLOV�SDJH�
:+$7�','�7+(�),567�3522)�2)�&21&(37�&/,1,&$/�75,$/�6+2:"

0RVW�UHVHDUFK�RQ�WKH�YLUWXHV�RI�ODXULF�DFLG� DUH� EDVLFDOO\� LQ�YLWUR�VWXGLHV��$OPRVW�DOO�RI� WKH�LQ� YLYR� ILQGLQJV�� ZLWK� WKH�H[FHSWLRQ� RI� RQH� FOLQLFDO� WULDO�IURP� WKH� 3KLOLSSLQHV�� ZHUH�ZKDW� ZRXOG� EH�F R Q V L G H U H G�D Q H F G R W D O ��$OWKRXJK� WKH�VWXG\� KDV� QRW�EHHQ� IRUPDOO\�SXEOLVKHG�� LW�ZDV� UHSRUWHG� DW�D� PHHWLQJ� ODVW�VXPPHU� LQ� ,QGLD� DQG� LV�GHWDLOHG�EHORZ�7KH� ILUVW� FOLQLFDO� WULDO� JLYLQJ�PRQRODXULQ� LQ� FDSVXOHV� DW� WZR�OHYHOV� � ���� JUDPV� KLJK�PRQRODXULQ� �+0/�� DQG� ����JUDPV� ORZ� PRQRODXULQ� �/0/��

RU� ZKROH� FRFRQXW� RLO� ����PLOOLOLWHUV��FRFRQXW�RLO�^&12`���DV�D�VRXUFH�RI� WKH�SUHFXUVRU�RI�PRQRODXULQ� WR� ��� +,9��SDWLHQWV� WRRN�SODFH� LQ� WKH� 6DQ�/D]DUR� +RVSLWDO�� 0DQLOD�� WKH�3KLOLSSLQHV�XQGHU�WKH�FKDUJH�RI�'U�� (ULF� 7D\DJ�� 7KH� UHVXOWV� RI�WKH� WULDO�ZHUH� UHSRUWHG� E\�'U��&RQUDGR� 6��'D\ULW� RQ� -XO\� ��������� LQ� &KHQQDL�� ,QGLD� DW� WKH���WK &RFRWHFK� 0HHWLQJ�� 7KH�WUHDWPHQW�QDwYH� SDWLHQWV�� ���IHPDOHV�DQG���PDOHV��ZKR�ZHUH�UHJXODUO\� EHLQJ� IROORZHG� IRU�WKHLU� +,9� VWDWXV� DW� WKH� 6DQ�/D]DUR� +RVSLWDO�� ZHUH� GLYLGHG�LQWR���WUHDWPHQW�JURXSV��+0/��/0/��&12��RI���SDWLHQWV�HDFK��7KH� SDWLHQWV� ZHUH� VHHQ� GDLO\�ZLWK� ODERUDWRU\� YDOXHV�GHWHUPLQHG� DW� WKH� EHJLQQLQJDQG�WKH�HQG�RI���PRQWKV�DQG���PRQWKV�� $W� RQVHW� RI� WKH� WULDO��WKH�YLUDO�ORDG�RI�WKH�SDWLHQWV�DV�PHDVXUHG�E\�3&5��UDQJHG�IURP�����[��� WR� �������[��� FRSLHV��7KH� &'�� DQG� &'��7�FHOO� FRXQWV� ZHUH�PHDVXUHG� E\� IORZ�F\WRPHWU\� DQG� DW�E D V H O L Q H � W K H \�UDQJHG�IURP�D�ORZ�WR�D� KLJK�� UHVSHFWLYHO\��RI� ���� WR� ����� DQG����� WR� ������ 2QH�PDOH�KDG�D�YLUDO�FRXQW�WRR�ORZ�WR� PHDVXUH� �����[������ ZKLFK�GLG�QRW�FKDQJH��DQG�KH�ZDV�QRW�LQFOXGHG� LQ� WKH� ILQDO� VWDWLVWLFV��7KH� ILQDO� VWDWLVWLFV� LQFOXGHG�UHVXOWV� IRU� �� PDOHV� DQG� ���IHPDOHV� DQG VKRZHG� WKDW� �� ����&RQWLQXHG�RQ�SDJH���
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´$OPRVW�DOO�RI�WKH�LQ�YLYR�ILQGLQJV�ZLWK�WKH�H[FHSWLRQ�RI�RQH�FOLQLFDO�WULDO�IURP�WKH�3KLOLSSLQHV�ZHUH�ZKDW�ZRXOG�EH�FRQVLGHUHG�DQHFGRWDO�µ�



/LSLGV� ,,�� $PHULFDQ� 2LO�&KHPLVWV
�6RFLHW\��&KDPSDLJQ��,/������������
��� 6DQGV� -$�� $XSHULQ� ''��/DQGLQ� 3'�� 5HLQKDUGW� $��&DGGHQ� 63�� $QWLYLUDO� (IIHFWV�2 I � )D W W \ � $ F L G V � $QG�'HULYDWLYHV�� /LSLG�&RQWDLQLQJ�%DFWHULRSKDJHV� $V� $� 0RGHO�6\VWHP��,Q��.DEDUD�--��(GLWRU��7KH�3KDUPDFRORJLFDO�(IIHFW�2I�/LSLGV� $PHULFDQ�2LO�&KHPLVWV
�6RFLHW\�� &KDPSDLJQ�� ,/�������������
��� ,VDDFV� &(�� 7KRUPDU� +��0HPEUDQH�'LVUXSWLYH� (IIHFW�2I� +XPDQ� 0LON�� ,QDFWLYDWLRQ�2I�(QYHORSHG�9LUXVHV��-RXUQDO�R I � ,Q I H F W L RXV � ' L V HDVHV�����������������
��� ,VDDFV�&(��7KRUPDU�+��7KH�5R OH � 2 I � 0L ON �'HU LYHG�$QWLPLFURELDO� /LSLGV� $V�$QWLYLUDO� $QG� $QWLEDFWHULDO�$JHQWV�� ,Q��0HVWHFN\� -�� HW� DO���(GLWRUV� ,PPXQRORJ\� RI� 0LON�DQG� WKH� 1HRQDWH� 3OHQXP�3UHVV��1HZ�<RUN��1<������
��� ,VDDFV� &(�� 6FKQHLGPDQ� .��(QYHORSHG� 9LUXVHV� ,Q� +XPDQ�$QG� %RYLQH� 0LON� $UH�,QDFWLYDWHG� %\� $GGHG� )DWW\�$ F L G V � ) $ V � � $ Q G�0RQRJO\FHULGHV�0*V��� )$6(%�-RXUQDO ������ $EVWUDFW� ������$�����
���� 7KRUPDU� +�� ,VDDFV� (&��%URZQ� +5�� %DUVKDW]N\� 05���&RQWLQXHG�RQ�SDJH���

�&RQWLQXHG�IURP�SDJH���PDOHV�� �� IHPDOHV�� RI� ���SDWLHQWV� KDG� D� UHGXFHG� YLUDO�ORDG� DW� �� PRQWKV� DQG� �� ���PDOHV�� �� IHPDOHV�� RI� ���SDWLHQWV� KDG� D� UHGXFHG� YLUDO�ORDG�DW���PRQWKV��7KH�UHGXFHG�YLUDO� ORDG� ZDV� VLJQLILFDQW� LQ�RQO\� �� ��� PDOHV�� �� IHPDOH��SDWLHQWV�XVLQJ�WKH�ORJ�EDVHOLQH�PLQXV ORJ� �� PRQWKV� ����FULWHULRQ����RI�WKH���ZHUH�LQ�WKH�&12�JURXS�DQG�RQH�ZDV�LQ�WKH�/0/�JURXS��7KH�&'��DQG�&'��7�FHOO� OHYHOV� LQFUHDVHG� LQ� ��SDWLHQWV� EXW� GLG� QRW� FRUUHODWH�H[DFWO\� ZLWK� D� GHFUHDVH� LQ�YLUDO� ORDG�� $V� D� UHVXOW� RI� WKH�HQFRXUDJLQJ� UHVSRQVHV� LQ� WKLV�VPDOO� SUHOLPLQDU\� SURRI�RI�FRQFHSW� WULDO�� DGGLWLRQDO� +,9�LQIHFWHG� SDWLHQWV� DUH� EHLQJ�HQUROOHG� IRU� D� VHFRQG� ODUJHU�DQG�ORQJHU�WULDO�
(GLWRUV� 1RWH� 3OHDVH�UHIHU�WR�SDJH��� IRU� IXUWKHU� LQIRUPDWLRQ�RQ�WKH�FOLQLFDO�WULDO��$GGLWLRQDO�LQIRUPDWLRQ� FDQ� DOVR� EH� IRXQG�DW� WKH�&HQWHU� IRU�5HVHDUFK� RQ�/DXULF� 2LOV�� ,QF�� ZHE� VLWH� DW��KWWS���ZZZ�ODXULF�RUJ�!��

6HOHFWHG�5HIHUHQFHV
��� (QLJ� 0*�� /DXULF� 2LOV� $V�$QWLPLFURELDO� $JHQWV�� 7KHRU\�2I�(IIHFW��6FLHQWLILF�5DWLRQDOH��$QG� 'LHWDU\� $SSOLFDWLRQ� $V�$GMXQFW� 1XWULWLRQDO� 6XSSRUW�)RU� +,9�,QIHFWHG� ,QGLYLGXDOV��

&KDSWHU� ��� ,Q�� :DWVRQ� 55��(GLWRU��1XWULHQWV�DQG�)RRGV�LQ�$,'6� &5&�3UHVV��%RFD�5DWRQ��)/���������������
���.DEDUD�--��)DWW\�$FLGV�$QG�'HULYDWLYHV� $V� $QWLPLFURELDO�$JHQWV��� $�5HYLHZ��,Q��.DEDUD�- - � � ( G L W R U � � 7 K H�3KDUPDFRORJLFDO� (IIHFW� 2I�/LSLGV� $PHULFDQ�2LO�&KHPLVWV
�6RFLHW\�� &KDPSDLJQ�� ,/������������
��� .DEDUD� --�� ,QKLELWLRQ� 2I�6WDSK\ORFRFFXV� $XUHDXV�� ,Q��.DEDUD� --�� (GLWRU�� 7KH�3KDUPDFRORJLFDO� (IIHFW� RI�/LSLGV� ,,� $PHULFDQ� 2LO�&KHPLVWV
�6RFLHW\��&KDPSDLJQ��,/�������������
��� +LHUKRO]HU� -&�� .DEDUD� --��,Q�9LWUR�(IIHFWV�2I�0RQRODXULQ�&RPSRXQGV� 2Q� (QYHORSHG�51$� $QG� '1$� 9LUXVHV��-RXUQDO� RI� )RRG� 6DIHW\������������
��� )OHWFKHU� 5'�� $OEHUV� $&��$OEHUWVRQ� -1�� .DEDUD� --��(IIHFWV� 2I� 0RQRJO\FHULGHV� 2Q�0\FRSODVPD� 3QHXPRQLDH�*URZWK��,Q��.DEDUD�--��(GLWRU��7KH�3KDUPDFRORJLFDO�(IIHFW�2I�
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�&RQWLQXHG�IURP�SDJH���3HVVRODQR� 7�� ,QDFWLYDWLRQ� 2I�(QYHORSHG�9LUXVHV�$QG�.LOOLQJ�2I� &HOOV� %\� )DWW\� $FLGV� $QG�0RQRJO\FHULGHV�� $QWLPLFURELDO�$JHQWV� $QG� &KHPRWKHUDS\��������������
���� ,VDDFV� &(�� .DVK\DS� 6��+HLUG� :&�� 7KRUPDU� +��$QWLYLUDO� $QG� $QWLEDFWHULDO�/LSLGV� ,Q� +XPDQ� 0LON� $QG,QIDQW� )RUPXOD� )HHGV��$UFKLYHV� 2I� 'LVHDVH� ,Q�&KLOGKRRG ����������������
����,VDDFV�&(��/LWRY�5(��0DULH�3�� 7KRUPDU� +�� $GGLWLRQ� 2I�/LSDVHV� 7R� ,QIDQW� )RUPXODV�3URGXFHV� $QWLYLUDO� $QG�$QWLEDFWHULDO�$FWLYLW\��-RXUQDO�2I� 1XWULWLRQDO� %LRFKHPLVWU\���������������
���� ,VDDFV� (&�� 7KRUPDU� +��+ XP D Q � 0 L O N � / L S L G V�,QDFWLYDWHG�(QYHORSHG�9LUXVHV��,Q�� $WNLQVRQ� 6$�� +DQVRQ� /$��&KDQGUD � 5.� � (GL WRUV �%UHDVWIHHGLQJ�� 1XWULWLRQ��,QIHFWLRQ�$QG�,QIDQW�*URZWK�,Q�'HYHORSHG� $QG� (PHUJLQJ�&RXQWULHV� $UWV� %LRPHGLFDO�3XEOLVKHUV� DQG� 'LVWULEXWRUV��6W��-RKQ
V�1)��&DQDGD�������
���� &KHQ�� =�<�� 3HOOHWLHU� *��+ROO\ZRRG� 5�� 5DDWQD\DNH�:01�� 7UDQV� )DWW\� $FLGV�,VRPHUV� ,Q� &DQDGLDQ� +XPDQ�0LON��/LSLGV ���������������

7+(�5$7,21$/(�)25�87,/,=,1*�/$85,&�$&,'�5,&+�)22'6�$6�$'-81&7�7+(5$3<�)25�,1',9,'8$/6�:+2�$5(�+,9�326,7,9(� 32�%R[������)RUW�/DXGHUGDOH��)/�����������
+,9�5H6RXUFHV � � ,QF �

,PSURYLQJ�WKH�TXDOLW\�RI�OLIH�IRU�+,9�FKDOOHQJHG�LQGLYLGXDOV�WKURXJK�HIIHFWLYH�QXWULWLRQDO�VHUYLFHV�

(PDLO��VXEVFULSWLRQV#KLYUHVRXUFHV�FRP

LQWHUYLHZV�� HGXFDWLRQDO� KDQGRXWV�DQG�FOLQLFLDQ� WRROV SURYLGH�XVHIXO�DQG� WLPHO\ LQIRUPDWLRQ� RQ� D�YDULHW\� RI� WRSLFV� UHODWHG� WR�QXWULWLRQ� DQG� +,9�� %HVW� RI� DOO��HYHU\� LVVXH� FRQWDLQV� YDOXDEOH�UHVRXUFHV� WKDW� ZLOO� KHOS� \RX� WR�EHFRPH� PRUH� NQRZOHGJHDEOH�DERXW�+,9�$,'6�DQG�QXWULWLRQ�:H� WUXVW� \RX�ZLOO� FRQWLQXH�WR� HQMR\�UHDGLQJ� DQG�OHDUQLQJ�IURP�W K H�QHZVOHWWHU��$OO� WKHVH�FKDQJHV� DUH�EDVHG RQ� RXU�ODWHVW� VXUYH\� UHVXOWV� DQG� VKRXOG�KHOS�\RX�WR�JDLQ�PRUH�NQRZOHGJH�ZLWK� PXFK� OHVV� UHDGLQJ� WLPH��5HPHPEHU�WKDW�\RX�GRQ·W�QHHG�D�VXUYH\�WR�OHW�XV�NQRZ�KRZ�ZH�DUH�GRLQJ�� &RQWDFW� LQIRUPDWLRQ� LV� RQ�SDJH���
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