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'DWH 7LPH $JHQGD��DQG�6HVVLRQ�LQ�3URJUHVV 5RRP 

0RQGD\ 
0D\��� 

�����-������30� 5HFHSWLRQ�DQG�1HWZRUNLQJ�� 5RRI�7RS 

 �'D\��� �   

7XHVGD\� 
0D\��� 

����-�����$0 %UHDNIDVW��DQG�3RVWHU�6HWXS� 5HVWDXUDQW� 

����-�����$0 2SHQLQJ�5HPDUNV��'U��5LFK�.REH 
&KDLU��068�'HSDUWPHQW�RI�)RUHVWU\ 

%DOOURRP�$�	�% 

����-�����$0 

.H\QRWH����'U��5XQVKHQJ�<LQ 
3URIHVVRU��0LFKLJDQ�6WDWH�8QLYHUVLW\ 
.H\QRWH����'U��%UHWW�%XWOHU 
'LUHFWRU��86'$�)RUHVW�6HUYLFH�1DWLRQDO�:RRGODQG�2ZQHU�
6XUYH\ 

%DOOURRP�$�	�% 

 4	$�ZLWK�WKH�VSHDNHUV�  

����-������$0 %UHDN�DQG�3RVWHU 3UHVHQWDWLRQV 5HVWDXUDQW� 

������–������30 &RQFXUUHQW�6HVVLRQV��$��)RUHVW�0DQDJHPHQW� %DOOURRP�$� 

  &RQFXUUHQW�6HVVLRQV��%��)RUHVW�3URGXFW�0DUNHWV� %DOOURRP�%� 

�����-����30 � /XQFK�DQG�3RVWHU�3UHVHQWDWLRQV� 5HVWDXUDQW� 

����–����30 � � � &RQFXUUHQW�6HVVLRQV��$��)RUHVW�&DUERQ�DQG�*+*� %DOOURRP�$� 

  &RQFXUUHQW�6HVVLRQV��%��(FRQRPLF�&RQWULEXWLRQ %DOOURRP�%� 

����-�����30 � %UHDN�DQG�3RVWHU 3UHVHQWDWLRQV 5HVWDXUDQW� 

����-�����30�  &RQFXUUHQW�6HVVLRQV��$��)RUHVW�3URGXFW�6XSSO\� %DOOURRP�$� 

  &RQFXUUHQW�6HVVLRQV��%��(FRV\VWHP�6HUYLFHV %DOOURRP�%� 

�����30- �'LQQHU�RQ�\RXU�RZQ��   

����-�����30��� -RXUQDO�3XEOLFDWLRQ������0HHW�WKH�(GLWRUV  %DOOURRP�$ 

 �'D\��� �   

�����-������$0 %UHDNIDVW�DQG�%XVLQHVV�0HHWLQJ 5HVWDXUDQW� 

�����-�������$0 &RQFXUUHQW�6HVVLRQV��$��)RUHVW�(FRQRPLFV %DOOURRP�$� 

  &RQFXUUHQW�6HVVLRQV��%��,QYHVWPHQW�DQG�7UDGH� %DOOURRP�%� 

�����-������$0 %UHDN�DQG�6WXGHQW�$ZDUGV  5HVWDXUDQW� 

�����-������30 &RQFXUUHQW�6HVVLRQ��$��)RUHVW�/DQGRZQHUV %DOOURRP�$� 

  &RQFXUUHQW�6HVVLRQ��%��(FRQRPLF�,PSDFWV� %DOOURRP�%� 

�����–������30 
&ORVLQJ�	7KDQN�<RX��'U��-DJGLVK�3RXGHO��0,�'15� 
/XQFK�DQG�3RVWHU�7DNH�GRZQ 

5HVWDXUDQW� 

����-������30  7RXU��+RXVOHU�6DZPLOO��0HVLFN�0,��  

7KXUVGD\ 
0D\���   'HSDUWXUH�   

:HGQHVGD\� 
0D\���� 
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7UDYHUVH�&LW\��0, �����,6)5(�0HHWLQJ� 1HZ�2SSRUWXQLWLHV�DQG�&KDOOHQJHV�LQ�)RUHVW�5HVRXUFH�(FRQRPLFV� 

IRU�)RUHVW�3URGXFWV��(FRV\VWHP��DQG�&DUERQ�0DQDJHPHQW 

$JHQGD 
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0D\���-��������� �����,6)5(�0HHWLQJ� 1HZ�2SSRUWXQLWLHV�DQG�&KDOOHQJHV�LQ�)RUHVW�5HVRXUFH�(FRQRPLFV� 

IRU�)RUHVW�3URGXFWV��(FRV\VWHP��DQG�&DUERQ�0DQDJHPHQW 

.H\QRWH 

%DOOURRP�$�DQG�%��7LPH�������$0�—������$0 
0RGHUDWRU��(PLO\�+XII 

7LWOH��7KH�RXWFRPHV�RI�DOWHUQDWLYH�DSSURDFKHV�WR�IRUHVW�FDUERQ�DFFRXQW�
LQJ�DQG�FUHGLW�WDNLQJ� 

5XQVKHQJ�<LQ��3K�'��  

3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LFKLJDQ�6WDWH�8QLYHUVLW\�� 
(GLWRU�LQ�&KLHI��)RUHVW�3ROLF\�DQG�(FRQRPLFV�  

 
$EVWUDFW��,Q�IRUHVW�VHFWRU�FDUERQ�DFFRXQWLQJ�DQG�FUHGLW�WDNLQJ��LQFRQVLVWHQ�
FLHV��DQG�HYHQ�FRQIXVLRQ��DERXQG�UHJDUGLQJ�KRZ�WLPEHU�DQG�FDUERQ�DUH�WUHDW�
HG�DV�MRLQW�SURGXFWV��ZKHWKHU�WKH�3DULV�$JUHHPHQW�UXOHV�RI�DGGLWLRQDOLW\�DQG�
SHUPDQHQFH�DUH�IROORZHG��DQG�LI�WKH�GLIIHUHQWLDWHG�GXUDWLRQV�RI�KDUYHVWHG�
ZRRG�SURGXFWV��+:3V��DUH�FDSWXUHG��+HUH��ZH�WDFNOH�WKHVH�LVVXHV�E\�PRYLQJ�
EH\RQG�WKH�VWDQG-OHYHO�)DXVWPDQQ�PRGHO�DQG�HVWDEOLVKLQJ�DQ�DQDO\WLF�IUDPH�
ZRUN�RI�IRUHVW�SURGXFWLRQ�WKDW�LV�PRUH�FRPSDWLEOH�ZLWK�WKH�FDUERQ�VHTXHVWUD�
WLRQ�VWRUDJH�UHTXLUHPHQWV�DQG�WKXV�H[SORULQJ�WKH�RXWFRPHV�RI�DOWHUQDWLYH�DS�
SURDFKHV��:H�VKRZ�WKDW�SURSHUO\�DFFRXQWHG�IRU��IRUHVW�VHFWRU�HIIRUWV�RI�HPLV�
VLRQ�RIIVHWWLQJ�DUH�LPSRUWDQW�DQG�FUHGLW�ZRUWK\�DQG��WKXV��GHVHUYH�WR�EH�VHUL�
RXVO\�SURPRWHG�DQG�ÞQDQFLDOO\�UHZDUGHG��%HFDXVH�RI�WKH�LQVHSDUDELOLW\�EH�
WZHHQ�WLPEHU�DQG�FDUERQ��DV�ZHOO�DV�WKH�UHODWLYHO\�ORZ�FDUERQ�SULFH��KRZHYHU��
LW�LV�QRW�QHFHVVDULO\�D�FKRLFH�RI�HLWKHU�WLPEHU�RU�&�LQ�UHDOLW\��UDWKHU��LW�LV�D�PDW�
WHU�RI�ERWK�LQ�PDQ\�FLUFXPVWDQFHV��,Q�WKH�FDVH�RI�LQWHQVLYHO\�PDQDJHG�SLQH�
SODQWDWLRQV�LQ�WKH�8�6��6RXWK��WKH�LPSDFW�RI�DGGLQJ�FDUERQ�WR�YDOXDWLRQ�RQ�WKH�
RSWLPDO�URWDWLRQ�LV�OLPLWHG��ZKLOH�WKH�HIIHFW�RQ�WKH�WRWDO�QHW�UHYHQXH�LV�VXEVWDQ�
WLYH��7KH�GLIIHUHQW�VHUYLFH�OLYHV�RI�+:3V��FRXSOHG�ZLWK�WKH�DGGLWLRQDOLW\�DQG�
SHUPDQHQFH�UXOHV��LQIOXHQFH�DFFRXQWLQJ�RXWFRPHV�VLJQLÞFDQWO\��FDOOLQJ�IRU�
PRUH�LQWHJUDWHG�DQG�WKRURXJK�DVVHVVPHQW�RI�IRUHVW�VHFWRU�FOLPDWH�VROXWLRQV� 

.H\ZRUGV�� &DUERQ� DFFRXQWLQJ�� HPLVVLRQ� RIIVHW�� DGGLWLRQDOLW\�� SHUPDQHQFH��
MRLQW�SURGXFWLRQ�� 

'U��<LQ�LV�D�SURIHVVRU�RI�IRUHVW�HFRV\VWHP�HFRQRPLFV�DQG�D�XQLTXH�VFKRODU�RI�
&KLQHVH� IRUHVWU\�SROLF\��+H�KDV� FRQGXFWHG� LPSDFW� HYDOXDWLRQ�DQG� SROLF\� UH�
VHDUFK� RQ� HFRV\VWHP� UHVWRUDWLRQ� SURJUDPV�� FDUERQ� DFFRXQWLQJ� DQG� FUHGLW-
WDNLQJ�� IRUHVW� FDUERQ� VHTXHVWUDWLRQ� DQG� VWRUDJH�� IRUHVW� WHQXUH� UHIRUPV�� DQG�
UXUDO�HFRQRPLF�GHYHORSPHQW��+H�KDV�SXEOLVKHG�PRUH�WKDQ����SHHU-UHYLHZHG�
SDSHUV�LQ����MRXUQDOV��+LV�UHVHDUFK�KDV�EHHQ�VXSSRUWHG�E\�WKH�8�6��1DWLRQDO�
6FLHQFH�)RXQGDWLRQ��$JHQF\� IRU� ,QWHUQDWLRQDO�'HYHORSPHQW��1$6$��DQG�)RU�
HVW� 6HUYLFH�� DPRQJ�RWKHUV��+H�KDV� WDXJKW� IRUHVW� HFRV\VWHP�VHUYLFHV�� IRUHVW�
FDUERQ�SROLF\��HFRQRPLFV��DQG�ÞQDQFH��QDWXUDO�UHVRXUFH�SROLF\��DQG�SURGXF�
WLYLW\�PHDVXUHPHQW�DQG�DQDO\VLV��+H�LV�DQ�(GLWRU-LQ-&KLHI�RI�)RUHVW�3ROLF\�DQG�
(FRQRPLFV�� ,Q� DGGLWLRQ� WR� WKH� ODUJH� QXPEHU� RI� JUDGXDWH� VWXGHQWV� DQG� SRVW-
GRFV� KH� KDV� DGYLVHG�� KH� KDV� KRVW� DERXW� ��� YLVLWLQJ� VFKRODUV� DQG� GRFWRUDWH�
WUDLQHHV�IURP�&KLQD�DQG�,QGLD���  
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IRU�)RUHVW�3URGXFWV��(FRV\VWHP��DQG�&DUERQ�0DQDJHPHQW 

.H\QRWH 

%DOOURRP�$�DQG�%��7LPH�������$0�—������$0 
0RGHUDWRU��(PLO\�+XII 

7LWOH��7KH�5ROH�RI�)DPLO\�)RUHVWV�LQ�WKH�3URYLVLRQ�RI�)RUHVW�3URGXFWV��(FR�
V\VWHP�6HUYLFHV��DQG�&DUERQ�0DQDJHPHQW� 

%UHWW�-��%XWOHU��3K�'�  

'LUHFWRU��86'$�)RUHVW�6HUYLFH�1DWLRQDO�:RRGODQG�2ZQHU�6XUYH\ 
&R-GLUHFWRU��86'$�)RUHVW�6HUYLFH-8QLYHUVLW\�RI�0DVVDFKXVHWWV�$PKHUVW�)DPL�

O\�)RUHVW�5HVHDUFK�&HQWHU 
$GMXQFW�3URIHVVRU��'HSDUWPHQW�RI�(QYLURQPHQWDO�&RQVHUYDWLRQ��8QLYHUVLW\�RI�

0DVVDFKXVHWWV�$PKHUVW� 
(GLWRU�LQ�&KLHI��6PDOO-VFDOH�)RUHVWU\  

 
$EVWUDFW��6RFLHW\�UHOLHV�RQ�IRUHVWV�IRU�FRXQWOHVV�JRRGV�DQG�VHUYLFHV��2ZQHUV�
IRUP�WKH�FULWLFDO�OLQN�EHWZHHQ�IRUHVWV�DQG�VRFLHW\�DV�LW�LV�WKH\��ZLWKLQ�VRFLDO��
HFRQRPLF��SROLWLFDO��DQG�ELRSK\VLFDO�FRQVWUDLQWV��ZKR�GHFLGH�ZKDW�ZLOO�EH�SUR�
GXFHG�DQG��DW�OHDVW�IRU�SULYDWH�JRRGV��ZKR�ZLOO�EH�WKH�GLUHFW�EHQHÞFLDULHV��
$FURVV�WKH�8QLWHG�6WDWHV��WKHUH�DQ�HVWLPDWHG�����PLOOLRQ�KHFWDUHV�RI�IRU�
HVWODQG��H[FOXGLQJ�LQWHULRU�$ODVND��2I�WKLV�DFUHDJH������LV�SULYDWHO\�RZQHG�DQG�
PRUH�VSHFLÞFDOO\������RI�WKH�WRWDO�DFUHDJH�LV�RZQHG�E\�IDPLOLHV��LQGLYLGXDOV��
WUXVWV��HVWDWHV��DQG�IDPLO\�SDUWQHUVKLSV��FROOHFWLYHO\�UHIHUUHG�WR�DV�IDPLO\�IRUHVW�
RZQHUVKLSV��7KH�����PLOOLRQ�IDPLO\�IRUHVW�RZQHUVKLSV�FRQWURO�PRUH�IRUHVWODQG�
WKDQ�DQ\�RWKHU�RZQHUVKLS�FDWHJRU\��PDQ\�RI�WKHLU�ODQGV�DUH�IDFLQJ�FKDOOHQJHV�
UDQJLQJ�IURP�GHYHORSPHQW�SUHVVXUHV�WR�FDWDVWURSKLF�ZLOGÞUHV��DQG�WKH�IXWXUH�
RI�$PHULFDpV�IRUHVW�UHVRXUFHV�DUH�ODUJHO\�LQ�WKHLU�KDQGV��0RVW�IDPLO\�IRUHVW�
RZQHUVKLSV��KDYH�UHODWLYHO\�VPDOO�KROGLQJV��PHDQ� ����KD���DPHQLW\�YDOXHV��
VXFK�DV�SULYDF\�DQG�QDWXUH�SURWHFWLRQ��DUH�RI�SDUDPRXQW�LPSRUWDQFH��DQG�
PRVW�RI�WKH�SULPDU\�GHFLVLRQ�PDNHUV�DUH�ROGHU��ZKLWH�PDOHV��$OO�RI�WKHVH�IDF�
WRUV�DUH�FULWLFDO�IRU�XQGHUVWDQGLQJ�WKH�QDWLRQpV�IRUHVWV�LQFOXGLQJ�ZRRG�VXSSO\��
WKH�SRWHQWLDO�IRU�FDUERQ�VHTXHVWUDWLRQ��DQG�WKH�SURYLVLRQ�RI�RWKHU�HFRV\VWHP�
VHUYLFHV�IURP�WKHVH�ODQGV��7KLV�SUHVHQWDWLRQ�ZLOO�XVH�D�6\VWHPV�7KHRU\�DS�
SURDFK�WR�H[SORUH�WKH�FULWLFDO�SURFHVVHV�LPSDFWLQJ�WKH�IORZV�RI�WKHVH�JRRG�DQG�
VHUYLFHV� 

'U��%UHWW�%XWOHU�LV�D�QDWLRQDO�DQG�LQWHUQDWLRQDO�H[SHUW�RQ�IRUHVW�RZQHUVKLS�ZKR�
KDV�DXWKRUHG�RYHU�����DUWLFOHV�DQG�UHSRUWV�RQ�WKLV�VXEMHFW��$V�SDUW�RI�WKH�8�6��
)RUHVW�6HUYLFH��1RUWKHUQ�5HVHDUFK�6WDWLRQ��)RUHVW�,QYHQWRU\�DQG�$QDO\VLV�SUR�
JUDP��KH�FRRUGLQDWHV�WKH�1DWLRQDO�:RRGODQG�2ZQHU�6XUYH\�DQG�FR-GLUHFWV�WKH�
)DPLO\�)RUHVW�5HVHDUFK�&HQWHU��+H�LV�DQ�DGMXQFW�SURIHVVRU�LQ�WKH�8QLYHUVLW\�RI�
0DVVDFKXVHWWV��'HSDUWPHQW�RI�(QYLURQPHQWDO�&RQVHUYDWLRQ�DQG�WKH�(GLWRU-LQ-
&KLHI�IRU�WKH�MRXUQDO�6PDOO-VFDOH�)RUHVWU\��+H�HDUQHG�KLV�3K�'��IURP�2UHJRQ�
6WDWH�8QLYHUVLW\�DQG�KLV�%�6�IURP�WKH�8QLYHUVLW\�RI�&RQQHFWLFXW� 
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7UDYHUVH�&LW\��0, �����,6)5(�0HHWLQJ� 1HZ�2SSRUWXQLWLHV�DQG�&KDOOHQJHV�LQ�)RUHVW�5HVRXUFH�(FRQRPLFV� 

IRU�)RUHVW�3URGXFWV��(FRV\VWHP��DQG�&DUERQ�0DQDJHPHQW 

&RQFXUUHQW�6HVVLRQ��$ 

7RSLF��)RUHVW�0DQDJHPHQW� 
%DOOURRP�$���7LPH��������$0�—�������30� 
0RGHUDWRU��-DJGLVK�3RXGHO� 
 

· (FRQRPLF�0RGHOV�IRU�2SWLPDO�3ODQWDWLRQ�(VWDEOLVKPHQW�RI�7HPSHUDWH�
+DUGZRRGV 

6D\RQ�*KRVK��'RXJ�-DFREV���0LNH�6DXQGHUV��0R�=KRX 
*UDGXDWH�6WXGHQW��'HSDUWPHQW�RI�)RUHVWU\�DQG�1DWXUDO�5HVRXUFHV��3XUGXH�8QLYHUVLW\ 
3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\�DQG�1DWXUDO�5HVRXUFHV��3XUGXH�8QLYHUVLW\ 
$VVRFLDWH�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\�DQG�1DWXUDO�5HVRXUFHV��3XUGXH�8QLYHUVLW\ 
$VVRFLDWH�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\�DQG�1DWXUDO�5HVRXUFHV��3XUGXH�8QLYHUVLW\ 
 
· $�VWDQG�OHYHO�JURZWK�DQG�\LHOG�PRGHO�IRU�RDN-JXP-F\SUHVV�IRUHVW�

W\SH�LQ�VRXWKHUQ�ERWWRPODQGV 
6XFKDQD�$U\DO��(ULF�0F&RQQHOO 
*UDGXDWH�6WXGHQW��'HSDUWPHQW�RI�)RUHVWU\��0LVVLVVLSSL�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LVVLVVLSSL�6WDWH�8QLYHUVLW\ 
 
· 7KH�,QIRUPDO�(FRQRP\�RI�:LUHJUDVV�3URGXFWLRQ�IRU�/RQJOHDI�3LQH�

5HVWRUDWLRQ 
7\OHU�&DUQH\��'DPLDQ�$GDPV��'DLV\�$QGUHZV��6XVDQQD�*RHZH\��5DHOHQH�
&UDQGDOO��$QGUHV�6XVDHWD� 
*UDGXDWH�6WXGHQW��6FKRRO�RI�)RUHVW��)LVKHULHV��DQG�*HRPDWLFV�6FLHQFHV��8QLYHUVLW\�RI�
)ORULGD 

3URIHVVRU��6FKRRO�RI�)RUHVW��)LVKHULHV��DQG�*HRPDWLFV�6FLHQFHV��8QLYHUVLW\�RI�)ORULGD 
8QGHUJUDGXDWH�6WXGHQW��6FKRRO�RI�)RUHVW��)LVKHULHV��DQG�*HRPDWLFV�6FLHQFHV��8QLYHU�
VLW\�RI�)ORULGD 

8QGHUJUDGXDWH�6WXGHQW��&ROOHJH�RI�/LEHUDO�$UWV�DQG�6FLHQFHV��8QLYHUVLW\�RI�)ORULGD 
$VVLVWDQW�3URIHVVRU��6FKRRO�RI�)RUHVW��)LVKHULHV��DQG�*HRPDWLFV�6FLHQFHV��8QLYHUVLW\�RI�
)ORULGD 

$VVLVWDQW�5HVHDUFK�6FLHQWLVW��6FKRRO�RI�)RUHVW��)LVKHULHV��DQG�*HRPDWLFV�6FLHQFHV��
8QLYHUVLW\�RI�)ORULGD 

 

· 3RWHQWLDO�8VH�RI�+LJK-UHVROXWLRQ�,PDJHU\�WR�*XLGH�7UHDWPHQW�5H�
VSRQVH�)ROORZLQJ�'LVWXUEDQFH 

0LFKDHO�.��&URVE\��7��(ULF�0F&RQQHOO��-DVRQ�-��+ROGHULHDWK��-DPHV�5��0HHNHU��
&KULV�$��6WHLQHU��%ULDQ�6WURP��DQG�&UDZIRUG��:RRG��-RKQVRQ 
$VVLVWDQW�3URIHVVRU��6FKRRO�RI�$JULFXOWXUDO�6FLHQFHV�DQG�)RUHVWU\��/RXLVLDQD�7HFK�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LVVLVVLSSL�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��6FKRRO�RI�$JULFXOWXUDO�6FLHQFHV�DQG�)RUHVWU\��/RXLVLDQD�7HFK�8QLYHUVLW\� 
(QWRPRORJLVW��)RUHVW�+HDOWK�3URWHFWLRQ��86'$�)RUHVW�6HUYLFH 
%LRORJLFDO�6FLHQFH�7HFKQLFLDQ��)RUHVW�+HDOWK�3URWHFWLRQ��86'$�)RUHVW�6HUYLFH 
)LHOG�2IÞFH�5HSUHVHQWDWLYH��)RUHVW�+HDOWK�3URWHFWLRQ��86'$�)RUHVW�6HUYLFH 
(QWRPRORJLVW��)RUHVW�+HDOWK�3URWHFWLRQ��86'$�)RUHVW�6HUYLFH 
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7UDYHUVH�&LW\��0, �����,6)5(�0HHWLQJ� 1HZ�2SSRUWXQLWLHV�DQG�&KDOOHQJHV�LQ�)RUHVW�5HVRXUFH�(FRQRPLFV� 

IRU�)RUHVW�3URGXFWV��(FRV\VWHP��DQG�&DUERQ�0DQDJHPHQW 

&RQFXUUHQW�6HVVLRQ��% 

7RSLF��)RUHVW�3URGXFW�0DUNHWV 
%DOOURRP�%��7LPH��������$0�—�������30� 
0RGHUDWRU��0DWWKHZ�3HONNL� 
 
· $�:RRG�)XHO�&RVW�&DOFXODWRU 
(ULF�0F&RQQHOO 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LVVLVVLSSL�6WDWH�8QLYHUVLW\ 
 

· ,PSDFW�RI�KXUULFDQHV�RQ�IRUHVW�PDUNHW��ODQG-XVH�FKDQJH�DVVHVVPHQW�
DQG�GULYHUV 

,DQ�3HUHLUD�6DUWRULR��%UXQR�.DQLHVNL�GD�6LOYD��-HVVH�+HQGHUVRQ��6KDXQ�7DQ�
JHU��0RKDPPHG�0DUXIX]]DPDQ��0LFKDHO�.��&URVE\� 
3K'�6WXGHQW��'HSDUWPHQW��RI�)RUHVWU\��0LVVLVVLSSL�6WDWH�8QLYHUVLW\�� 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LVVLVVLSSL�6WDWH�8QLYHUVLW\ 
5HVHDUFK�(FRQRPLVW��6RXWKHUQ�5HVHDUFK�6WDWLRQ��86'$�)RUHVW�6HUYLFH 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LVVLVVLSSL�6WDWH�8QLYHUVLW\ 
$VVRFLDWH�3URIHVVRU�DQG�*UDGXDWH�&RRUGLQDWRU��'HSDUWPHQW�RI�,QGXVWULDO�DQG�6\VWHPV�
(QJLQHHULQJ��0LVVLVVLSSL�6WDWH�8QLYHUVLW\� 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�$JULFXOWXUDO�6FLHQFHV�DQG�)RUHVWU\��/RXLVLDQD�7HFK�
8QLYHUVLW\� 

 
· $VVHVVLQJ�WKH�LPSDFW�RI�FOLPDWH�FKDQJH�RQ�WKH�SXOSZRRG�PDUNHW��$�

FDVH�VWXG\�IRU�%UD]LO 
5REHUWR�+DMLPH�6��.LPXUD��%UXQR�GD�6LOYD 
*UDGXDWH�6WXGHQW��'HSDUWPHQW�RI��)RUHVWU\�DW�0LVVLVVLSSL�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\�DW�0LVVLVVLSSL�6WDWH�8QLYHUVLW\ 
 
· $�QHWZRUN�DQDO\VLV�DSSURDFK�IRU�DVVHVVLQJ�WKH�DYDLODELOLW\�RI�UH�

VRXUFHV�DQG�FRPSHWLWLRQ�IRU�LW�IRU�0LFKLJDQpV�ORJJLQJ�EXVLQHVVHV 
6KLYDQ�*&��.DUHQ�3RWWHU-:LWWHU��5DMX�3RNKDUHO 
3K�'��&DQGLGDWH��'HSDUWPHQW�RI�)RUHVWU\���0LFKLJDQ�6WDWH�8QLYHUVLW\ 
3URIHVVRU�(PHULWXV��'HSDUWPHQW�RI�)RUHVWU\���0LFKLJDQ�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\���0LFKLJDQ�6WDWH�8QLYHUVLW\ 
 
 



�ϴ 

 
0D\���-��������� 
7UDYHUVH�&LW\��0, �����,6)5(�0HHWLQJ� 1HZ�2SSRUWXQLWLHV�DQG�&KDOOHQJHV�LQ�)RUHVW�5HVRXUFH�(FRQRPLFV� 

IRU�)RUHVW�3URGXFWV��(FRV\VWHP��DQG�&DUERQ�0DQDJHPHQW 

&RQFXUUHQW�6HVVLRQ��$ 

7RSLF��)RUHVW�&DUERQ�DQG�*+*� 
%DOOURRP�$���7LPH�������30�—������30� 
0RGHUDWRU��*UHJ�/DWWD 
 
· 7KH�LPSDFW�RI�FDUERQ-RIIVHW�SURJUDPV�RQ�WKH�WLPEHU�VXSSO\�FKDLQ�LQ�

WKH�86�6RXWK 
%UXQR�.DQLHVNL�GD�6LOYD��-HVVH�+HQGHUVRQ��6KDXQ�7DQJHU��5DMDQ�3DUDMXOL��
)UHGHULFN�:��&XEEDJH 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LVVLVVLSSL�6WDWH�8QLYHUVLW\ 
5HVHDUFK�(FRQRPLVW��6RXWKHUQ�5HVHDUFK�6WDWLRQ��86'$�)RUHVW�6HUYLFH 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LVVLVVLSSL�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\�DQG�(QYLURQPHQWDO�5HVRXUFH��1RUWK�&DUR�
OLQD�6WDWH�8QLYHUVLW\ 

3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\�DQG�(QYLURQPHQWDO�5HVRXUFH��1RUWK�&DUROLQD�6WDWH�
8QLYHUVLW\ 

 
· ([SORULQJ�WKH�UHODWLRQVKLS�EHWZHHQ�IRUHVW�PDQDJHPHQW�DQG�IRUHVW�

FDUERQ�VWRUDJH�DQG�VHTXHVWUDWLRQ��OHVVRQV�DQG�DSSOLFDWLRQV�IURP�),$�
GDWD�DQG�D�K\EULG�HPSLULFDO��SURFHVVHG-EDVHG�PRGHOLQJ�DSSURDFK 

&KDG�3DSD 
3K'�&DQGLGDWH�	�5HVHDUFK�$VVLVWDQW��'HSDUWPHQW�RI�)RUHVWU\��)RUHVW�&DUERQ�DQG�&OL�
PDWH�3URJUDP��0LFKLJDQ�6WDWH�8QLYHUVLW\ 
 

· $�QHZ�ORRN�DW�TXDQWLI\LQJ�OHDNDJH�LQ�YROXQWDU\�86�IRUHVW�FDUERQ�RII�
VHW�SURMHFWV 

*UHJRU\�/DWWD��-XVWLQ�6��%DNHU��6DUD�%��2KUHO��$GDP�'DLJQHDXOW��&KULVWRSKHU�
6��*DOLN 
$VVRFLDWH�5HVHDUFK�3URIHVVRU��'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�DQG�6RFLHW\��8QLYHU�
VLW\�RI�,GDKR� 

'HSDUWPHQW�RI�)RUHVWU\�DQG�(QYLURQPHQWDO�5HVRXUFHV��1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\ 
8QLWHG�6WDWHV�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\ 
6FKRRO�RI�)RUHVW�5HVRXUFHV��8QLYHUVLW\�RI�0DLQH 
'HSDUWPHQW�RI�3XEOLF�$GPLQLVWUDWLRQ��1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\ 
 
· )RUHVW�FDUERQ�XQGHU�LQFUHDVLQJ�SURGXFW�GHPDQG�DQG�ODQG�XVH�

FKDQJH�LQ�WKH�86�6RXWK 
-HVVH�'��+HQGHUVRQ 
5HVHDUFK�(FRQRPLVW��)RUHVW�(FRQRPLFV�DQG�3ROLF\��86'$�)RUHVW�6HUYLFH 
 
 
 
 
 
 
 



�ϵ 

 
0D\���-��������� 
7UDYHUVH�&LW\��0, �����,6)5(�0HHWLQJ� 1HZ�2SSRUWXQLWLHV�DQG�&KDOOHQJHV�LQ�)RUHVW�5HVRXUFH�(FRQRPLFV� 

IRU�)RUHVW�3URGXFWV��(FRV\VWHP��DQG�&DUERQ�0DQDJHPHQW 

&RQFXUUHQW�6HVVLRQ��% 

7RSLF��(FRQRPLF�&RQWULEXWLRQ� 
%DOOURRP�%��7LPH�������30�—������30� 
0RGHUDWRU��5DP�'DKDO 

· (FRQRPLF�6LJQLILFDQFH�RI�:LOGOLIH�0DQDJHPHQW�$UHDV�LQ�2NODKRPD 
0DGLVRQ�*RUH��2PNDU�-RVKL��%LQRG�&KDSDJDLQ��1HHODP�&��3RXG\DO��6XH�)DLU�
EDQNV 
*UDGXDWH�5HVHDUFK�$VVLVWDQW��2NODKRPD�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��2NODKRPD�6WDWH�8QLYHUVLW\ 
3RVWGRFWRUDO�)HOORZ��8QLYHUVLW\�RI�7HQQHVVHH 
$VVRFLDWH�3URIHVVRU��8QLYHUVLW\�RI�7HQQHVVHH 
$VVRFLDWH�3URIHVVRU��2NODKRPD�6WDWH�8QLYHUVLW\ 
 
· &RPSDULQJ�IRUHVWU\�VHFWRU�DQG�JHQHUDO�HFRQRPLF�LPSDFWV�RI�&29,'-

���LQ����� 
0DWWKHZ�3HONNL��5HEHFFD�0RQWJRPHU\ 
'LUHFWRU�DQG�(FRQRPLF�$QDO\VW��$UNDQVDV�&HQWHU�IRU�)RUHVW�%XVLQHVV 
&ROOHJH�RI�)RUHVWU\��$JULFXOWXUH��DQG�1DWXUDO�5HVRXUFHV��8QLYHUVLW\�RI�$UNDQVDV�DW�0RQ�
WLFHOOR 

 
· )HUDO�+RJ�'DPDJH�$VVHVVPHQWV�LQ�WKH�6RXWKHUQ�6WDWHV�RI�$UNDQVDV��

/RXLVLDQD��DQG�(DVW�7H[DV 
$O\VVD�'��0LQHDX��1DQD�7LDQ 
*UDGXDWH�6WXGHQW��$UNDQVDV�)RUHVW�5HVRXUFHV�&HQWHU��&ROOHJH�RI�)RUHVWU\��$JULFXOWXUH�
	�1DWXUDO�5HVRXUFHV��8QLYHUVLW\�RI�$UNDQVDV�DW�0RQWLFHOOR 

$VVLVWDQW�3URIHVVRU��$UNDQVDV�)RUHVW�5HVRXUFHV�&HQWHU��&ROOHJH�RI�)RUHVWU\��$JULFXO�
WXUH�	�1DWXUDO�5HVRXUFHV��8QLYHUVLW\�RI�$UNDQVDV�DW�0RQWLFHOOR 

 
· (YDOXDWLQJ�WKH�,PSDFWV�RI�WKH�&29,'-���3DQGHPLF�RQ�)RUHVW-EDVHG�

(PSOR\PHQW�LQ�WKH�8�6��6RXWK 
6WHSKDQLH�&KL]PDU��5DMDQ�3DUDMXOL��(ULQ�6LOOV 
3RVWGRFWRUDO�5HVHDUFK�6FKRODU��'HSDUWPHQW�RI�)RUHVWU\�DQG�(QYLURQPHQWDO�5HVRXUFHV��
1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\ 

$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\�DQG�(QYLURQPHQWDO�5HVRXUFHV��1RUWK�&DU�
ROLQD�6WDWH�8QLYHUVLW\ 

3URIHVVRU�DQG�'HSDUWPHQW�+HDG��'HSDUWPHQW�RI�)RUHVWU\�DQG�(QYLURQPHQWDO�5H�
VRXUFHV��1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\ 

 
 

 

 



�ϭϬ 

 
0D\���-��������� 
7UDYHUVH�&LW\��0, �����,6)5(�0HHWLQJ� 1HZ�2SSRUWXQLWLHV�DQG�&KDOOHQJHV�LQ�)RUHVW�5HVRXUFH�(FRQRPLFV� 

IRU�)RUHVW�3URGXFWV��(FRV\VWHP��DQG�&DUERQ�0DQDJHPHQW 

&RQFXUUHQW�6HVVLRQ��$ 

7RSLF��)RUHVW�3URGXFW�6XSSO\� 
%DOOURRP�$��7LPH�������30�—������30� 
0RGHUDWRU��6KDXQ�7DQJHU 
 
· 6SDWLDO�'HSHQGHQFLHV�ZLWKLQ�0LVVLVVLSSL
V�3ULPDU\�)RUHVW�3URGXFWV�

0DQXIDFWXUHUV 
(ULF�0F&RQQHOO��0LFKDHO�&URVE\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LVVLVVLSSL�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��6FKRRO�RI�$JULFXOWXUDO�6FLHQFHV�DQG�)RUHVWU\��/RXLVLDQD�7HFK�8QL�
YHUVLW\ 

 
· $VVHVVLQJ�WKH�SRWHQWLDO�WR�SURGXFH�ELRFKDU�IURP�ORZ-YDOXH�ELRPDVV�LQ�

0LFKLJDQpV�IRUHVWU\�VHFWRU 
1DILVD�1RZVKLQ�$KPHG��5DMX�3RNKDUHO��&KULVWRSKHU�6DIIURQ��-HVVLFD�0LHVHO 
*UDGXDWH�6WXGHQW��'HSDUWPHQW�RI�)RUHVWU\��0LFKLJDQ�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LFKLJDQ�6WDWH�8QLYHUVLW\ 
$VVRFLDWH�3URIHVVRU��'HSDUWPHQW�RI�%LRV\VWHPV�DQG�$JULFXOWXUDO�(QJLQHHULQJ��0LFKLJDQ�
6WDWH�8QLYHUVLW\ 

$VVRFLDWH�3URIHVVRU��'HSDUWPHQW�RI�3ODQW��6RLO�DQG�0LFURELDO�6FLHQFHV��0LFKLJDQ�6WDWH�
8QLYHUVLW\ 

 
· %LRPDVV�)HHGVWRFN�$YDLODELOLW\�DQG�(FRQRPLF�&RQWULEXWLRQ�RI�%LR�

PDVV�3RZHU�)DFLOLWLHV�LQ�WKH�/DNH�6WDWHV�5HJLRQ 
5DP�'DKDO��5DMX�3RNKDUHO��-DJGLVK�3RXGHO 
)RUHVW�(FRQRPLVW��:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LFKLJDQ�6WDWH�8QLYHUVLW\ 
)RUHVW�(FRQRPLVW��0LFKLJDQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV 
 
· 8QGHUVWDQGLQJ�XQVROG�WLPEHU�RIIHULQJV�IURP�WKH�8�6��1DWLRQDO�)RUHVW�

6\VWHP 
*UHJRU\�)UH\��3KLODGHOSKLD�:LONHQV��6RQLD�%UXFN 
5HVHDUFK�)RUHVWHU��6RXWKHUQ�5HVHDUFK�6WDWLRQ��86'$�)RUHVW�6HUYLFH 
8�6��(QGRZPHQW�IRU�)RUHVWU\�DQG�&RPPXQLWLHV 
3RVWGRFWRUDO�5HVHDUFKHU��1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\ 
 
 



�ϭϭ 

 
0D\���-��������� 
7UDYHUVH�&LW\��0, �����,6)5(�0HHWLQJ� 1HZ�2SSRUWXQLWLHV�DQG�&KDOOHQJHV�LQ�)RUHVW�5HVRXUFH�(FRQRPLFV� 

IRU�)RUHVW�3URGXFWV��(FRV\VWHP��DQG�&DUERQ�0DQDJHPHQW 

&RQFXUUHQW�6HVVLRQ��% 

7RSLF��(FRV\VWHP�6HUYLFHV� 
%DOOURRP�%��7LPH�������30�—������30� 
0RGHUDWRU��6D\HHG�0HKPRRG 

· 3UHIHUHQFHV�DQG�:LOOLQJQHVV�WR�(QUROO�LQ�:RRGODQG�&RQVHUYDWLRQ�3UR�
JUDP�LQ�2KLR�86$ 

$KPHG�6DDG�+XVVDLQ��6D\HHG�0HKPRRG 
*UDGXDWH�6WXGHQW��6FKRRO�RI�(QYLURQPHQW�DQG�1DWXUDO�5HVRXUFHV��7KH�2KLR�6WDWH�8QL�
YHUVLW\ 

$VVRFLDWH�3URIHVVRU��7KH�2KLR�6WDWH�8QLYHUVLW\ 
 
· :LOOLQJQHVV�WR�3D\�IRU�'HHU�+XQWLQJ�6LWH�$WWULEXWHV�XVLQJ�%HVW-:RUVW�

&KRLFH 
%LMHVK�0LVKUD��5RGQH\�:LOO��2PNDU�-RVKL 
3K'�&DQGLGDWH��'HSDUWPHQW�RI�1DWXUDO�5HVRXUFH�(FRORJ\�DQG�0DQDJHPHQW��2NODKRPD�

6WDWH�8QLYHUVLW\ 
3URIHVVRU��2NODKRPD�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��2NODKRPD�6WDWH�8QLYHUVLW\ 
 
· )DFWRUV�$IIHFWLQJ�WKH�:LOOLQJQHVV�WR�3D\�IRU�)RUHVW�5HVWRUDWLRQ�DW�7KH�

:LOGV�LQ�2KLR 
3UL\D�%KDWWDFKDU\D��6D\HHG�0HKPRRG 
*UDGXDWH�5HVHDUFK�$VVRFLDWH��6FKRRO�RI�(QYLURQPHQW�DQG�1DWXUDO�5HVRXUFHV��7KH�
2KLR�6WDWH�8QLYHUVLW\ 

$VVRFLDWH�3URIHVVRU��6FKRRO�RI�(QYLURQPHQW�DQG�1DWXUDO�5HVRXUFHV��7KH�2KLR�6WDWH�
8QLYHUVLW\ 

 
· 6SDWLDO�DQDO\VLV�RI�WKH�DWWULEXWHV�RI�ZRUNLQJ�IRUHVW�FRQVHUYDWLRQ�HDVH�

PHQWV�LQ�*HRUJLD��86$ 
6DEK\DWD�/DPLFKKDQH��%LQ�0HL��-DFHN�6LU\ 
*UDGXDWH�6WXGHQW��:DUQHOO�6FKRRO�RI�)RUHVWU\�DQG�1DWXUDO�5HVRXUFHV��8QLYHUVLW\�RI�
*HRUJLD 

3URIHVVRU��:DUQHOO�6FKRRO�RI�)RUHVWU\�DQG�1DWXUDO�5HVRXUFHV��8QLYHUVLW\�RI�*HRUJLD�� 
3URIHVVRU��:DUQHOO�6FKRRO�RI�)RUHVWU\�DQG�1DWXUDO�5HVRXUFHV��8QLYHUVLW\�RI�*HRUJLD 
 
· )RUHVW�(FRV\VWHP�6HUYLFHV�9DOXDWLRQ��$�&KRLFH�([SHULPHQW�$S�

SURDFK 
6DOHK�0DPXQ��&KULVWRSKHU�5��0F,QWRVK��6WHSKHQ�3RODVN\ 
3RVWGRFWRUDO�$VVRFLDWH��1DWXUDO�5HVRXUFHV�5HVHDUFK�,QVWLWXWH���'HSDUWPHQW�RI�$SSOLHG�
(FRQRPLFV��8QLYHUVLW\�RI�0LQQHVRWD 

'HSDUWPHQW�RI�$SSOLHG�(FRQRPLFV��8QLYHUVLW\�RI�0LQQHVRWD 
1DWXUDO�5HVRXUFHV�5HVHDUFK�,QVWLWXWH���'HSDUWPHQW�RI�$SSOLHG�(FRQRPLFV��'HSDUWPHQW�
RI�(FRORJ\��(YROXWLRQ�	�%HKDYLRU��8QLYHUVLW\�RI�0LQQHVRWD 

 



�ϭϮ 

 
0D\���-��������� 
7UDYHUVH�&LW\��0, �����,6)5(�0HHWLQJ� 1HZ�2SSRUWXQLWLHV�DQG�&KDOOHQJHV�LQ�)RUHVW�5HVRXUFH�(FRQRPLFV� 

IRU�)RUHVW�3URGXFWV��(FRV\VWHP��DQG�&DUERQ�0DQDJHPHQW 

&RQFXUUHQW�6HVVLRQ��$ 

7RSLF��)RUHVW�(FRQRPLFV� 
%DOOURRP�$��7LPH�������$0�—�������30� 
0RGHUDWRU��(ULF�0F&RQQHOO 

· $�5HJLRQDO�3UHGLFWLYH�0RGHO�IRU�0DSOH�6\UXS�3URGXFWLRQ�LQ�8QLWHG�
6WDWHV 

%REE\�7KDSD��7KRPDV�2��2FKXRGKR 
*UDGXDWH�6WXGHQW��'HSDUWPHQW�RI�)RUHVWU\�DQG�1DWXUDO�5HVRXUFHV��8QLYHUVLW\�RI�.HQ�
WXFN\ 

$VVLVWDQW�3URIHVVRU��8QLYHUVLW\�RI�.HQWXFN\ 
 
· 1DWLRQDO�IRUHVW�WLPEHU�VDOH�SULFH�DQG�H[SRUW�SULFH�LQWHUOLQNDJHV�LQ�WKH�

86$ 
-DDQD�.RUKRQHQ��-HVVH�+HQGHUVRQ��-HIIUH\�3UHVWHPRQ� 
3RVWGRFWRUDO�5HVHDUFKHU��2DN�5LGJH�,QVWLWXWH�IRU�6FLHQFH�DQG�(GXFDWLRQ��25,6(� 
5HVHDUFK�(FRQRPLVW��6RXWKHUQ�5HVHDUFK�6WDWLRQ��86'$�)RUHVW�6HUYLFH 
3URMHFW�/HDGHU��6RXWKHUQ�5HVHDUFK�6WDWLRQ��86'$�)RUHVW�6HUYLFH 
 
· &RPRYHPHQW�RI�VRXWKHUQ�SLQH�VDZWLPEHU�VWXPSDJH�DQG�OXPEHU�IX�

WXUHV�SULFHV�LQ�WKH�8QLWHG�6WDWHV 
-XQ\HRQJ�&KRL��-LDQEDQJ�*DQ��1DQD�7LDQ��0DWWKHZ�3HONNL 
3K�'��6WXGHQW��'HSDUWPHQW�RI�HFRORJ\�DQG�FRQVHUYDWLRQ�ELRORJ\��7H[DV�$	0�8QLYHUVLW\ 
3URIHVVRU��'HSDUWPHQW�RI�HFRORJ\�DQG�FRQVHUYDWLRQ�ELRORJ\��7H[DV�$	0�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��)RUHVW�5HVRXUFHV�&HQWHU��8QLYHUVLW\�RI�$UNDQVDV�DW�0RQWLFHOOR 
3URIHVVRU��)RUHVW�5HVRXUFHV�&HQWHU��8QLYHUVLW\�RI�$UNDQVDV�DW�0RQWLFHOOR 
 
· 0RGHOLQJ�6XSSO\�DQG�'HPDQG�RI�7LPEHU�6WXPSDJH�0DUNHW�LQ�WKH�

/DNH�6WDWH�5HJLRQ 
.\OH�0DF/HDQ��$QG\�)LQOH\��5DMX�3RNKDUHO 
*UDGXDWH�6WXGHQW��'HSDUWPHQW�RI�)RUHVWU\��0LFKLJDQ�6WDWH�8QLYHUVLW\ 
3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LFKLJDQ�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LFKLJDQ�6WDWH�8QLYHUVLW\ 
 
 
 

 

 

 



�ϭϯ 

 
0D\���-��������� 
7UDYHUVH�&LW\��0, �����,6)5(�0HHWLQJ� 1HZ�2SSRUWXQLWLHV�DQG�&KDOOHQJHV�LQ�)RUHVW�5HVRXUFH�(FRQRPLFV� 

IRU�)RUHVW�3URGXFWV��(FRV\VWHP��DQG�&DUERQ�0DQDJHPHQW 

&RQFXUUHQW�6HVVLRQ��% 

7RSLF��,QYHVWPHQW��0DUNHWV��DQG�7UDGH� 
%DOOURRP�%��7LPH�������$0�—�������30� 
0RGHUDWRU��6KLYDQ�*& 
 
· 0DUNHW�FRYHUDJH�DQG�FRPSHWLWLRQ�RI�YDULRXV�ZRRG�SURGXFWV�LQ�0LFKL�

JDQ 
1DUHVK�.KDQDO��5DMX�3RNKDUHO��(PLO\�+XII��$QG\�)LQOH\��-DJGLVK�3RXGHO 
*UDGXDWH�6WXGHQW���'HSDUWPHQW�RI�)RUHVWU\��0LFKLJDQ�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LFKLJDQ�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LFKLJDQ�6WDWH�8QLYHUVLW\ 
3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LFKLJDQ�6WDWH�8QLYHUVLW\ 
)RUHVW�(FRQRPLVW��)RUHVW�5HVRXUFH�'LYLVLRQ��0LFKLJDQ�'HSDUWPHQW�RI�1DWXUDO�5H�
VRXUFHV 

 
· &XUUHQF\�([FKDQJH�5DWH�DQG�)RUHVW�3URGXFW�7UDGH��(YLGHQFH�IURP�

86-%UD]LO�6RIWZRRG�3O\ZRRG�0DUNHW 
3HUFHYDO�$VVRJED��'DRZHL�=KDQJ� 
$VVLVWDQW�3URIHVVRU��)RUHVW�(FRQRPLFV�DQG�0DQDJHPHQW��8QLYHUVLW\�RI�7HQQHVVHH 
*HRUJH�3HDNH�-U��3URIHVVRU�RI�)RUHVW�(FRQRPLFV�DQG�3ROLF\��$XEXUQ�8QLYHUVLW\ 
 
· 6SDWLDOO\-H[SOLFLW�JOREDO�FXUUHQW�DQG�SRWHQWLDO�IRUHVWU\�SURGXFWLRQ�YDO�

XH 
6DOHK�0DPXQ��6WHSKHQ�3RODVN\��%UHQW�6RKQJHQ��-HII�6PLWK 
3RVWGRFWRUDO�$VVRFLDWH��1DWXUDO�5HVRXUFHV�5HVHDUFK�,QVWLWXWH��'HSDUWPHQW�RI�$SSOLHG�
(FRQRPLFV��8QLYHUVLW\�RI�0LQQHVRWD 

1DWXUDO�5HVRXUFHV�5HVHDUFK�,QVWLWXWH���'HSDUWPHQW�RI�$SSOLHG�(FRQRPLFV��'HSDUWPHQW�
RI�(FRORJ\��(YROXWLRQ�	�%HKDYLRU��8QLYHUVLW\�RI�0LQQHVRWD 

'HSDUWPHQW�RI�$JULFXOWXUDO��(QYLURQPHQWDO�DQG�'HYHORSPHQW�(FRQRPLFV��7KH�2KLR�
6WDWH�8QLYHUVLW\ 

+LJK�0HDGRZV�(QYLURQPHQWDO�,QVWLWXWH��3ULQFHWRQ�8QLYHUVLW\ 
 
· ,QWHJUDWLRQ�RI�3XEOLF�)DUPODQG�DQG�7LPEHUODQG�5(,7V�ZLWK�WKHLU�3UL�

YDWH�(TXLW\�&RXQWHUSDUWLHV�DQG�6HOHFWHG�$VVHW�&ODVVHV 
6ULMDQD�%DUDO��%LQ�0HL 
3K'�&DQGLGDWH��:DUQHOO�6FKRRO�RI�)RUHVWU\�DQG�1DWXUDO�5HVRXUFHV��8QLYHUVLW\�RI�*HRU�
JLD 
3URIHVVRU��:DUQHOO�6FKRRO�RI�)RUHVWU\�DQG�1DWXUDO�5HVRXUFHV��8QLYHUVLW\�RI�*HRUJLD 
 
 
 



�ϭϰ 

 
0D\���-��������� 
7UDYHUVH�&LW\��0, �����,6)5(�0HHWLQJ� 1HZ�2SSRUWXQLWLHV�DQG�&KDOOHQJHV�LQ�)RUHVW�5HVRXUFH�(FRQRPLFV� 

IRU�)RUHVW�3URGXFWV��(FRV\VWHP��DQG�&DUERQ�0DQDJHPHQW 

&RQFXUUHQW�6HVVLRQ��$ 

7RSLF��)RUHVW�/DQGRZQHUV� 
%DOOURRP�$��7LPH��������$0�—�������30� 
0RGHUDWRU��3XVNDU�.KDQDO 

· 7KH�HIIHFW�RI�LQIRUPDWLRQ�QXGJHV�RQ�ODQGRZQHUpV�ZLOOLQJQHVV�WR�PHHW�
ZLWK�SXEOLF�IRUHVWHUV 

$QD�*XWLHUUH]��-HUURG�3HQQ��0LFKDHO�%OD]LHU 
5HVHDUFK�$VVLVWDQW��$UNDQVDV�&HQWHU�IRU�)RUHVW�%XVLQHVV��8QLYHUVLW\�RI�$UNDQVDV�DW�
0RQWLFHOOR 

$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�$JULFXOWXUDO�(FRQRPLFV�DQG�$JULEXVLQHVV��/RXLVLDQD�
6WDWH�8QLYHUVLW\ 

'HDQ��&ROOHJH�RI�)RUHVWU\��$JULFXOWXUH��DQG�1DWXUDO�5HVRXUFHV��8QLYHUVLW\�RI�$UNDQVDV�
DW�0RQWLFHOOR 

 

· $Q�DQDO\VLV�RI�WKH�IDFWRUV�DVVRFLDWHG�ZLWK�IRUHVWODQG�HQUROOPHQW�LQ�
SURSHUW\�WD[�LQFHQWLYH�SURJUDPV�LQ�*HRUJLD 

6DJDU�*RGDU�&KKHWUL��<DQVKX�/L 
3RVW-'RFWRUDO�5HVHDUFK�$VVRFLDWH��$UNDQVDV�&HQWHU�IRU�)RUHVW�%XVLQHVV��8QLYHUVLW\�RI�
$UNDQVDV�DW�0RQWLFHOOR��$UNDQVDV 

$VVLVWDQW�3URIHVVRU��:DUQHOO�6FKRRO�RI�)RUHVWU\�DQG�1DWXUDO�5HVRXUFHV���8QLYHUVLW\�RI�
*HRUJLD 

 

· 5DQFKHUpV�SUHIHUHQFH�DQG�ZLOOLQJQHVV�WR�SD\�IRU�DWWULEXWHV�DQG�RXW�
FRPHV�RI�QRQ-WUDGLWLRQDO�PDQDJHPHQW�SUDFWLFHV��$�EHVW-ZRUVW�FKRLFH�
H[SHULPHQW�VWXG\ 

6DURM�$GKLNDUL��2PNDU�-RVKL 
3�+'��6WXGHQW��'HSDUWPHQW�RI�1DWXUDO�5HVRXUFH�(FRORJ\�	�0DQDJHPHQW��2NODKRPD�
6WDWH�8QLYHUVLW\ 

$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�1DWXUDO�5HVRXUFH�(FRORJ\�	�0DQDJHPHQW��2NODKR�
PD�6WDWH�8QLYHUVLW\ 

 

· 3UHGLFWRUV�RI�ODQGRZQHU�LQWHQWLRQ�WR�PDQDJH�HPHUDOG�DVK�ERUHU��($%��
LQ�WKH�FHQWUDO�KDUGZRRG�UHJLRQ 

5DP�.��$GKLNDUL��1HHODP�&��3RXG\DO��7KRPDV�2��2FKXRGKR��5DMDQ�3DUDMXOL��
2PNDU�-RVKL��6D\HHG�5��0HKPRRG��-RKQ�)��0XQVHOO��*DXUDY�'KXQJHO��:LOOLDP�
7KRPDV��(OOHQ�&URFNHU��0R�=KRX 
3RVWGRFWRUDO�5HVHDUFK�$VVRFLDWH��WKH�8QLYHUVLW\�RI�7HQQHVVHH�-�.QR[YLOOH 
$VVRFLDWH�3URIHVVRU��WKH�8QLYHUVLW\�RI�7HQQHVVHH�–�.QR[YLOOH 
$VVLVWDQW�3URIHVVRU��8QLYHUVLW\�RI�.HQWXFN\ 
$VVLVWDQW�3URIHVVRU��1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��2NODKRPD�6WDWH�8QLYHUVLW\ 
$VVRFLDWH�3URIHVVRU��2KLR�6WDWH�8QLYHUVLW\ 
3URIHVVRU��9LUJLQLD�3RO\WHFKQLF�,QVWLWXWH�DQG�6WDWH�8QLYHUVLW\��9LUJLQLD�7HFK� 
*UDGXDWH�6WXGHQW��8QLYHUVLW\�RI�.HQWXFN\� 
([WHQVLRQ�)RUHVWHU��8QLYHUVLW\�RI�.HQWXFN\ 
$VVLVWDQW�3URIHVVRU��8QLYHUVLW\�RI�.HQWXFN\� 
$VVRFLDWH�3URIHVVRU��3XUGXH�8QLYHUVLW\� 

 
 



�ϭϱ 

 
0D\���-��������� 
7UDYHUVH�&LW\��0, �����,6)5(�0HHWLQJ� 1HZ�2SSRUWXQLWLHV�DQG�&KDOOHQJHV�LQ�)RUHVW�5HVRXUFH�(FRQRPLFV� 

IRU�)RUHVW�3URGXFWV��(FRV\VWHP��DQG�&DUERQ�0DQDJHPHQW 

&RQFXUUHQW�6HVVLRQ��% 

7RSLF��(FRQRPLF�,PSDFWV� 
%DOOURRP�%��7LPH��������$0�—�������30� 
0RGHUDWRU��7KRPDV�2��2FKXRGKR 
 
· 3ULYDWH�)RUHVW�/DQGRZQHU�'HPDQG�IRU�3UHVFULEHG�%XUQLQJ�LQ�3HQQ�

V\OYDQLD 
$UXQ�5HJPL��0HOLVVD�0��.UH\H��-HVVH�.��.UH\H 
*UDGXDWH�6WXGHQW��3HQQ�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�(FRV\VWHP�6FLHQFH�DQG�0DQDJHPHQW��3HQQV\OYD�
QLD�6WDWH�8QLYHUVLW\ 

$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�(FRV\VWHP�6FLHQFH�DQG�0DQDJHPHQW��3HQQV\OYD�
QLD�6WDWH�8QLYHUVLW\ 

 
· 0LVVLVVLSSL�7LPEHU�6HYHUDQFH�7D[�DQG�LWV�&RQWULEXWLRQ�LQ�5HJLRQDO�

(FRQRP\ 
6DNDU�1HSDO��(ULF�0F&RQQHOO 
*UDGXDWH�6WXGHQW��'HSDUWPHQW�RI�)RUHVWU\��0LVVLVVLSSL�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LVVLVVLSSL�6WDWH�8QLYHUVLW\ 
 
· 3ROLWLFDO�(FRQRP\�RI�(QGDQJHUHG�6SHFLHV�$FW�,PSOHPHQWDWLRQ—DUH�

([SHQGLWXUH�'HFLVLRQV�3ROLWLFDO��(FRQRPLF��RU�(FRORJLFDO" 
6D\HHG�5�0HKPRRG 
$VVRFLDWH�3URIHVVRU��6FKRRO�RI�(QYLURQPHQW�DQG�1DWXUDO�5HVRXUFHV��7KH�2KLR�6WDWH�
8QLYHUVLW\ 

 
· )DFWRU�HQGRZPHQW�DQG�VWUXFWXUDO�FKDQJH�LQ�.HQWXFN\�IRUHVW�LQGXVWU\ 
7KRPDV�2��2FKXRGKR��'RPHQD�$��$J\HPDQ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\�DQG�1DWXUDO�5HVRXUFHV��8QLYHUVLW\�RI�.HQ�
WXFN\�� 

3RVWGRFWRUDO�$VVRFLDWH��9LUJLQLD�7HFK�8QLYHUVLW\ 
 
 
 

 

 

 



�ϭϲ 

 
0D\���-��������� 
7UDYHUVH�&LW\��0, �����,6)5(�0HHWLQJ� 1HZ�2SSRUWXQLWLHV�DQG�&KDOOHQJHV�LQ�)RUHVW�5HVRXUFH�(FRQRPLFV� 

IRU�)RUHVW�3URGXFWV��(FRV\VWHP��DQG�&DUERQ�0DQDJHPHQW 

3RVWHUV 

'DWH��7XHVGD\��0D\���������� 
/RFDWLRQ��,Q�EHWZHHQ�WKH�%DOOURRPV�DQG��5HVWDXUDQW� 
3UHVHQWDWLRQ�WLPHV�� 3RVWHU��-�������-������$0 
   3RVWHU��-��������-�����30 
   3RVWHU��-��������-�����30 
 
���)RUHVW�2ZQHU�3HUVSHFWLYHV�RI�3UHVFULEHG�)LUH�LQ�WKH�0LG-$WODQWLF�UH�

JLRQ�RI�WKH�86� 
 $UXQ�5HJPL��0HOLVVD�0��.UH\H��-HVVH�.��.UH\H 
*UDGXDWH�6WXGHQW��3HQQ�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�(FRV\VWHP�6FLHQFH�DQG�0DQDJHPHQW��3HQQV\OYDQLD�6WDWH�
8QLYHUVLW\ 

$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�(FRV\VWHP�6FLHQFH�DQG�0DQDJHPHQW��3HQQV\OYDQLD�6WDWH�
8QLYHUVLW\ 

���>&DQFHOOHG@ 
����,GHQWLI\LQJ�ORFDWLRQV�IRU�ELRFKDU�SURGXFWLRQ�IURP�ORZ-YDOXH�ELRPDVV�LQ�
0LFKLJDQ� 

 1DÞVD�1RZVKLQ�$KPHG��5DMX�3RNKDUHO��&KULVWRSKHU�6DIIURQ��-HVVLFD�0LHVHO 
*UDGXDWH�6WXGHQW��'HSDUWPHQW�RI�)RUHVWU\��0LFKLJDQ�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LFKLJDQ�6WDWH�8QLYHUVLW\ 
$VVRFLDWH�3URIHVVRU��'HSDUWPHQW�RI�%LRV\VWHPV�DQG�$JULFXOWXUDO�(QJLQHHULQJ��0LFKLJDQ�
6WDWH�8QLYHUVLW\ 

$VVRFLDWH�3URIHVVRU��'HSDUWPHQW�RI�3ODQW��6RLO�DQG�0LFURELDO�6FLHQFHV��0LFKLJDQ�6WDWH�
8QLYHUVLW\ 

 
����,GHQWLI\LQJ�KRWVSRWV�WR�HVWDEOLVK�PDVV�WLPEHU�SURFHVVLQJ�IDFLOLWLHV�LQ�
0LFKLJDQ� 

 1DUHVK�.KDQDO��5DMX�3RNKDUHO��(PLO\�+XII��$QG\�)LQOH\��-DJGLVK�3RXGHO� 
*UDGXDWH�6WXGHQW���'HSDUWPHQW�RI�)RUHVWU\��0LFKLJDQ�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LFKLJDQ�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LFKLJDQ�6WDWH�8QLYHUVLW\ 
3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LFKLJDQ�6WDWH�8QLYHUVLW\ 
)RUHVW�(FRQRPLVW��)RUHVW�5HVRXUFH�'LYLVLRQ��0LFKLJDQ�'HSDUWPHQW�RI�1DWXUDO�5H�
VRXUFHV 

 
����7LPEHU�6XSSO\�$QDO\VLV�LQ�$UNDQVDV��$�&DVH�6WXG\�IURP�0DJQROLD�&LW\��

$UNDQVDV� 
 6DJDU�*RGDU�&KKHWUL��0DWWKHZ�3HONNL� 
3RVW-'RFWRUDO�5HVHDUFK�$VVRFLDWH��$UNDQVDV�&HQWHU�IRU�)RUHVW�%XVLQHVV��8QLYHUVLW\�RI�
$UNDQVDV�DW�0RQWLFHOOR��$UNDQVDV 

'LUHFWRU�	�3URIHVVRU���$UNDQVDV�&HQWHU�IRU�)RUHVW�%XVLQHVV��&ROOHJH�RI�)RUHVWU\��$JUL�
FXOWXUH�	�1DWXUDO�5HVRXUFHV��8QLYHUVLW\�RI�$UNDQVDV�DW�0RQWLFHOOR 

 
 
 
 
 



�ϭϳ 

 
0D\���-��������� 
7UDYHUVH�&LW\��0, �����,6)5(�0HHWLQJ� 1HZ�2SSRUWXQLWLHV�DQG�&KDOOHQJHV�LQ�)RUHVW�5HVRXUFH�(FRQRPLFV� 

IRU�)RUHVW�3URGXFWV��(FRV\VWHP��DQG�&DUERQ�0DQDJHPHQW 

3RVWHUV 

'DWH��7XHVGD\��0D\���������� 
/RFDWLRQ��,Q�EHWZHHQ�WKH�%DOOURRPV�DQG��5HVWDXUDQW� 

 
���8QHYHQ�)RUHVW�0DQDJHPHQW�3ULQFLSOHV�DQG�8UEDQ�(FRV\VWHP�6HUYLFHV�
6XSSO\ 
5REHUW�-DUUHG�6SDUNV��3XVNDU�.KDQDO� 

*UDGXDWH�6WXGHQW��'HSDUWPHQW�RI�)RUHVWU\�	�(QYLURQPHQW�&RQVHUYDWLRQ��&OHPVRQ�8QL�
YHUVLW\� 
$VVLVWDQW�3URIHVVRU��&OHPVRQ�8QLYHUVLW\ 

 
���(FRQRPLF�0RGHOV�IRU�2SWLPDO�3ODQWDWLRQ�(VWDEOLVKPHQW�RI�7HPSHUDWH�
+DUGZRRGV 
 6D\RQ�*KRVK��'RXJ�-DFREV��0LNH�6DXQGHUV��0R�=KRX�� 
*UDGXDWH�6WXGHQW��'HSDUWPHQW�RI�)RUHVWU\�DQG�1DWXUDO�5HVRXUFHV��3XUGXH�8QLYHUVLW\ 
3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\�DQG�1DWXUDO�5HVRXUFHV��3XUGXH�8QLYHUVLW\ 
$VVRFLDWH�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\�DQG�1DWXUDO�5HVRXUFHV��3XUGXH�8QLYHUVLW\ 
$VVRFLDWH�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\�DQG�1DWXUDO�5HVRXUFHV��3XUGXH�8QLYHUVLW\ 
 
����2SWLPDO�5RWDWLRQ�$JH�ZLWK�6WRFKDVWLF�,QSXW�'LVWULEXWLRQ 
 6KDXQ�0��7DQJHU��%UXQR�.DQLHVNL�GD�6LOYD��-HVVH�'��+HQGHUVRQ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LVVLVVLSSL�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LVVLVVLSSL�6WDWH�8QLYHUVLW\ 
5HVHDUFK�(FRQRPLVW��)RUHVW�(FRQRPLFV�DQG�3ROLF\��86'$�)RUHVW�6HUYLFH 
 
����7KH�7LPH-9DU\LQJ�/LQN�RI�3XEOLF�7LPEHU�5(,7V�ZLWK�3ULYDWH�7LPEHUODQG��
5HDO�(VWDWH��DQG�)LQDQFLDO�$VVHWV 

 6ULMDQD�%DUDO��%LQ�0HL 
3K'�&DQGLGDWH��:DUQHOO�6FKRRO�RI�)RUHVWU\�DQG�1DWXUDO�5HVRXUFHV��8QLYHUVLW\�RI�*HRU�
JLD 

3URIHVVRU��:DUQHOO�6FKRRO�RI�)RUHVWU\�DQG�1DWXUDO�5HVRXUFHV��8QLYHUVLW\�RI�*HRUJLD 
 
�����2SWLPDO�5RXWLQJ�IRU�6RIWZRRG�6DZPLOO�6XSSO\�&KDLQ��6WUDWHJLF�5HSDLU�
RI�5RDG�DQG�%ULGJH�,QIUDVWUXFWXUH 

 6ZDJDW�$WWUH\D���6KDXQ�0��7DQJHU��(ULF�0F&RQQHOO��0LFKDHO�&URVE\ 
*UDGXDWH�6WXGHQW��'HSDUWPHQW�RI�)RUHVWU\��0LVVLVVLSSL�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LVVLVVLSSL�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�)RUHVWU\��0LVVLVVLSSL�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��6FKRRO�RI�$JULFXOWXUDO�6FLHQFHV�DQG�)RUHVWU\��/RXLVLDQD�7HFK�8QL�
YHUVLW\ 

 
�����7KH�ORJJLQJ�VHFWRU�LQ�(DVW�7H[DV 
 7KRPDV�)UDPSWRQ��$QXVKD�6KUHVWKD� 
8QGHUJUDGXDWH�6WXGHQW��'HSDUWPHQW�RI�)RUHVWU\��6WHSKHQ�)��$XVWLQ�6WDWH�8QLYHUVLW\ 
$VVLVWDQW�3URIHVVRU��6WHSKHQ�)��$XVWLQ�6WDWH�8QLYHUVLW\ 
 
 
 



�ϭϴ 
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IRU�)RUHVW�3URGXFWV��(FRV\VWHP��DQG�&DUERQ�0DQDJHPHQW 

$EVWUDFWV 

6FDQ�PH�WR�VHH�WKH� 

$EVWUDFWV� 



�ϭϵ 

 
0D\���-��������� 
7UDYHUVH�&LW\��0, �����,6)5(�0HHWLQJ� 1HZ�2SSRUWXQLWLHV�DQG�&KDOOHQJHV�LQ�)RUHVW�5HVRXUFH�(FRQRPLFV� 

IRU�)RUHVW�3URGXFWV��(FRV\VWHP��DQG�&DUERQ�0DQDJHPHQW 

7RXU�RI�QRUWKHUQ�KDUGZRRG�VDZPLOO�DQG�QRUWKHUQ�KDUGZRRG�IRUHVW 

+RXVOHUpV�6DZPLOO�LQ�0HVLFN��0LFKLJDQ 
1RUWKHUQ�+DUGZRRG�)RUHVW 

0LFKLJDQ�6WDWH�8QLYHUVLW\�DQG�0LFKLJDQ�'HSDUWPHQW�RI�1DWXUDO�5H�
VRXUFHV RIIHUV�D�ÞHOG�WRXU�RSWLRQ�WR�YLVLW�D�QRUWKHUQ�KDUGZRRG�VDZPLOO�DQG�
QRUWKHUQ�KDUGZRRG�IRUHVW��7KLV�WRXU�ZLOO�XWLOL]H�D�JURXS�EXV�IRU�WUDQVSRUWDWLRQ�
WR�+RXVOHUpV�6DZPLOO�LQ�0HVLFN��0LFKLJDQ� �3DUWLFLSDQWV�ZLOO�QHHG�WR�EH�DEOH�WR�
KDQGOH�VKRUW�IOLJKWV�RI�VWDLUV�DQG�ZLOOLQJ�WR�ZHDU�KDUGKDWV��VDIHW\�JODVVHV��DQG�
HDU�SOXJV�IRU�WKH�VDZPLOO�SRUWLRQ�RI�WKH�DIWHUQRRQ� �7KHVH�LWHPV�ZLOO�EH�SURYLG�
HG�WR�HDFK�SDUWLFLSDQW�IRU�WKH�WRXU�  

+RXVOHU�6DZPLOO�LV�D�IDPLO\�RZQHG�DQG�RSHUDWHG�KDUGZRRG�PLOO�WKDW�LV�WKH�
HSLWRPH�RI�0LFKLJDQpV�IRUHVW�SURGXFWV�LQGXVWU\��7KH\�KDYH�WKHLU�RZQ�ORJJLQJ�
FUHZV�WR�VXSSO\�WKH�PLOO�DQG�SXUFKDVH�ORJV�IURP�RWKHU�ZRRG�SURGXFHUV� �7KH\�
DUH�WUDLQHG�DQG�FHUWLÞHG�E\�0LFKLJDQpV�6XVWDLQDEOH�)RUHVWU\�,QLWLDWLYH�DQG�D�
PHPEHU�RI�WKH�0LFKLJDQ�$VVRFLDWLRQ�RI�7LPEHUPHQ-6HOI�,QVXUHUVp�)XQG�WR�
PDLQWDLQ�D�KLJK�OHYHO�RI�UHVSRQVLELOLW\�DQG�VDIHW\�LQ�DOO�DVSHFWV�RI�WKHLU�EXVL�
QHVV�RSHUDWLRQV� �0LOO�RZQHUV�ZLOO�EH�DVVLVWLQJ�LQ�WKH�WRXU�DQG�DYDLODEOH�IRU�
\RXU�TXHVWLRQV� 

$IWHU�GHSDUWLQJ�WKH�VDZPLOO��WKH�EXV�ZLOO�PDNH�D���-PLQXWH�VWRS�RQ�WKH�UHWXUQ�
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