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&855,&8/80�9,7$
*(5$/'��-(55<��5��:(%67(5

3UHVHQW�$GGUHVV� �����5H\QROGV�6WUHHW
/DUDPLH��:\RPLQJ������
+RPH�3KRQH����������������

%XVLQHVV�$GGUHVV� *HRJUDSK\��%R[�����
�����(��8QLYHUVLW\�$YH��
8QLYHUVLW\�RI�:\RPLQJ
/DUDPLH��:\RPLQJ�����������
'HSDUWPHQW�3KRQH����������������
)D[����������������
(PDLO��JZHEVWH�#XZ\R�HGX

3HUVRQDO�'DWD� %RUQ�-XQH���������LQ�%UHPHUWRQ��:DVKLQJWRQ�
*UDGXDWHG�+LJK�6FKRRO�IURP�0DQQKHLP�$PHULFDQ +LJK�6FKRRO�
0DQQKHLP��:HVW�*HUPDQ\�������

('8&$7,21

%�$� 8QLYHUVLW\�RI�&RORUDGR��'HQYHU��&RORUDGR��3ROLWLFDO�6FLHQFH�������
0�6� :HVWHUQ�:DVKLQJWRQ�8QLYHUVLW\��%HOOLQJKDP��:DVKLQJWRQ� *HRJUDSK\�������

7KHVLV�7LWOH����7KH�(FRQRPLF�,PSDFW�RI�&DQDGLDQ�7RXULVP�LQ�:KDWFRP�&RXQW\�
:DVKLQJWRQ��$Q�([DPLQDWLRQ�RI�6HOHFWHG�)DFWRUV�,QIOXHQFLQJ�&DQDGLDQ�&URVV�%RUGHU
$FWLYLW\���
$GYLVRU��'HEQDWK�0RRNKHUMHH�

3K�'� 8QLYHUVLW\�RI�.HQWXFN\��/H[LQJWRQ��.HQWXFN\� *HRJUDSK\� �����
'LVVHUWDWLRQ�7LWOH���7KH�6SDWLDO�5HRUJDQL]DWLRQ�RI�WKH�/RFDO�6WDWH��7KH�&DVH�RI�&RXQW\
%RXQGDULHV�LQ�.HQWXFN\���
$GYLVRU��6WDQOH\�'��%UXQQ�

326,7,216�+(/'

$GMXQFW�3URIHVVRU��*OREDO�DQG�$UHD�6WXGLHV�3URJUDP��8QLYHUVLW\�RI�:\RPLQJ�������� SUHVHQW��

3URIHVVRU�DQG�&KDLU��'HSDUWPHQW�RI�*HRJUDSK\��8QLYHUVLW\�RI�:\RPLQJ�������� SUHVHQW�

&KDLU��'HSDUWPHQW�RI�*HRJUDSK\��8QLYHUVLW\�RI�$ODEDPD�������� �����

3URIHVVRU��'HSDUWPHQW�RI�*HRJUDSK\��8QLYHUVLW\�RI�$ODEDPD�������� �����
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$VVRFLDWH�3URIHVVRU��'HSDUWPHQW�RI�*HRJUDSK\��8QLYHUVLW\�RI�$ODEDPD�������� �����

$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�*HRJUDSK\��8QLYHUVLW\�RI�$ODEDPD�������� ������

$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�*HRJUDSK\�DQG�5HFUHDWLRQ��8QLYHUVLW\�RI�:\RPLQJ��������
�����

9LVLWLQJ�$VVLVWDQW�3URIHVVRU��OHDYH�RI DEVHQFH�UHSODFHPHQW���'HSDUWPHQW�RI�*HRJUDSK\��
8QLYHUVLW\�RI�0LDPL��&RUDO�*DEOHV��)ORULGD�������� �����

9LVLWLQJ�,QVWUXFWRU��VDEEDWLFDO�UHSODFHPHQW���'HSDUWPHQW�RI�*HRJUDSK\��8QLYHUVLW\�RI�,OOLQRLV��
8UEDQD��,OOLQRLV�������� �����

,QVWUXFWRU��'HSDUWPHQW�RI�*HRJUDSK\��8QLYHUVLW\�RI�.HQWXFN\��/H[LQJWRQ��.HQWXFN\�������� ������
������ ������DQG������� �����

7HDFKLQJ�$VVLVWDQW��IXOO�WHDFKLQJ�UHVSRQVLELOLWLHV���'HSDUWPHQW�RI�*HRJUDSK\��8QLYHUVLW\�RI�
.HQWXFN\��/H[LQJWRQ��.HQWXFN\�������� ������������ ������DQG������� ������

,QVWUXFWRU��(XURSHDQ�'LYLVLRQ��8QLYHUVLW\�RI�0DU\ODQG��%UHPHUKDYHQ��:HVW�*HUPDQ\��������
�����

5HVHDUFK�$VVLVWDQW��'HSDUWPHQW�RI�*HRJUDSK\�DQG�5HJLRQDO�3ODQQLQJ��:HVWHUQ�:DVKLQJWRQ�
8QLYHUVLW\��%HOOLQJKDP��:DVKLQJWRQ�������� �����

7HDFKLQJ�$VVLVWDQW��'HSDUWPHQW�RI�*HRJUDSK\�DQG�5HJLRQDO�3ODQQLQJ��:HVWHUQ�:DVKLQJWRQ�
8QLYHUVLW\��%HOOLQJKDP��:DVKLQJWRQ�������� �����

35,0$5<�7($&+,1*�,17(5(676

/RZHU�'LYLVLRQ 8SSHU�'LYLVLRQ
+XPDQ�*HRJUDSK\ 3ROLWLFDO�*HRJUDSK\��,QWHUQDWLRQDO��8�6��
:RUOG�5HJLRQDO�*HRJUDSK\ 8UEDQ�*HRJUDSK\
3ODQQLQJ 5HVHDUFK�0HWKRGV�DQG�7UDGLWLRQV
0LGGOH�$PHULFD��

&2856(6�7$8*+7 �QR��RI�WLPHV�DV�RI�)DOO������
,QWURGXFWLRQ�WR�*HRJUDSK\���� *HRJUDSK\�RI�0LGGOH�$PHULFD�����
,QWURGXFWLRQ�WR�3K\VLFDO�*HRJUDSK\���� *HRJUDSK\�RI�/DWLQ�$PHULFD����
,QWURGXFWLRQ�WR�&OLPDWRORJ\���� ,QWURGXFWLRQ�WR�/DQG�8VH�3ODQQLQJ����
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,QWURGXFWLRQ�WR�+XPDQ�*HRJUDSK\����� 5HVHDUFK�0HWKRGV�DQG�7UDGLWLRQV�����
,QWURGXFWLRQ�WR�:RUOG�5HJLRQDO�*HRJUDSK\����� 3ROLWLFDO�*HRJUDSK\�����
6RFLDO�DQG�&XOWXUDO�*HRJUDSK\���� 3ROLWLFDO�*HRJUDSK\�RI�WKH�8�6�����
8UEDQ�*HRJUDSK\���� &ULWLTXLQJ�WKH�/LWHUDWXUH����
3DUWLFLSDWLRQ�LQ�&RPSXWHU�%DVHG�+RQRUV�3URJUDP��8QLYHUVLW\�RI�$ODEDPD����

'LUHFWHG�,QGHSHQGHQW�6WXGLHV�&RXUVHV��*HRJUDSK\�RI�(XURSH� *HRJUDSK\�RI�/DWLQ�$PHULFD��
*HRJUDSK\�RI�WKH�6RYLHW�8QLRQ��*HRJUDSK\�RI�5HOLJLRQ�LQ�WKH�8�6���6RFLDO�DQG�&XOWXUDO�
*HRJUDSK\��*HRJUDSK\�RI�WKH�5RFN\�0RXQWDLQ�5HJLRQ��*HRJUDSK\�RI�81�9RWLQJ��0H[LFR�LQ�WKH�
,QWHUQDWLRQDO�6\VWHP��6HFWLRQ�DQG�3DUW\�LQ�,QGLD��1DWLRQ�DQG�6WDWH�LQ�$IULFD��1*2V�DQG�WKH�
,QWHUQDWLRQDO�6\VWHP��3UH�&ROXPELDQ�6HWWOHPHQW�3ODQQLQJ�DQG�'HVLJQ�LQ�0H[LFR��*HRJUDSK\�RI�
&ULPH��*HRSROLWLFV��*HRJUDSK\�RI�7D[DWLRQ��*HRJUDSK\�RI�%%4��8VH�RI�*HRJUDSKLF�3ODFH�
1DPHV�LQ�3UHVLGHQWLDO�'HEDWHV�

7+(6(6�$1'�6(/(&7('�121�7+(6,6�3$3(56�',5(&7('

0DWWKHZ�%DOHQWLQH���������³7KH�&KDQJLQJ�(OHFWRUDO�/DQGVFDSH�RI�WKH�:HVWHUQ�8�6���$�
'HFOLQLQJ�5HSXEOLFDQ�+HDUWODQG"�´�7KHVLV��8QLYHUVLW\�RI�:\RPLQJ���

$OOHQ��$VKOH\���������³$ODVNDQ�*KRVW�6KLSV�DQG�1DUUDWLYH�/DQGVFDSHV�RI�0HPRU\�´�7KHVLV��
*HRJUDSK\��8QLYHUVLW\�RI�:\RPLQJ�

&DUROLQH�+RSH�0F&OXUH���������³2YHUWRQ�6TXDUH��$Q�+LVWRULFDO�*HRJUDSK\�´�DQG�³7KH�
:\RPLQJ�2QOLQH�6WXGHQW�0DSV�3URMHFW�´�1RQ�WKHVLV�SDSHUV��*HRJUDSK\��8QLYHUVLW\�RI�
:\RPLQJ��

7KRPDV�/HQQRQ���������³6XVWDLQDELOLW\�RI�7RXULVP�LQ�3XQWD�&DQD��'RPLQLFDQ�5HSXEOLF�´�
7KHVLV��,QWHUQDWLRQDO�6WXGLHV��8QLYHUVLW\�RI�:\RPLQJ�

1DWKDQLHO�+DGOH\'LNH���������³3ROLWLFDO�5HJLRQV�DQG�(OHFWRUDO�6WUDWHJLHV��$Q�$QDO\VLV�RI�
3ROLWLFDO�5HJLRQV�LQ�WKH�8QLWHG�6WDWHV 7KURXJK�WKH0HGLXP�RI�7HOHYLVLRQ�$GYHUWLVHPHQWV�´�
7KHVLV��*HRJUDSK\��8QLYHUVLW\�RI�:\RPLQJ�

1LFKRODV�4XLQWRQ���������³'LIIHUHQWLDO�7D[�/HYLHV�DQG�5HWDLO�2XWOHW�/RFDWLRQV�´�7KHVLV��
8QLYHUVLW\�RI�$ODEDPD��

-HUURG�%RZPDQ���������³$�5HH[DPLQDWLRQ�RI�WKH�6RXWKHUQ�9LROHQFH�&RQVWUXFW�´�7KHVLV��
8QLYHUVLW\�RI�$ODEDPD�

/LVD�&KDQQHOO���������³(QYLURQPHQWDO�3HUFHSWLRQV�DV�5HFRUGHG�E\�WKH�/HZLV�DQG�&ODUN�
([SHGLWLRQV������������´�1RQ�WKHVLV�UHVHDUFK�SDSHU��8QLYHUVLW\�RI�$ODEDPD��
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'DQLHO�0F*RZLQ���������³<DVXNXQL�6KULQH��$�&RPSDUDWLYH�6WXG\�RI�,FRQRJUDSK\�LQ�-DSDQ�DQG�
WKH�$PHULFDQ�6RXWK�´�7KHVLV��8QLYHUVLW\�RI�$ODEDPD�

+HDWK�5RELQVRQ���������³*HRVWUDWHJ\�RI�WKH�3RVW�&ROG�:DU�:RUOG�´�7KHVLV��8QLYHUVLW\�RI�
$ODEDPD�

6WHYH�'DUE\���������³7KH�&KDQJLQJ�)DFH�RI�$ODEDPD��$ODEDPD¶V�(IIRUWV�DW�&RSLQJ�ZLWK�WKH�
(PHUJLQJ�+LVSDQLF�'HPRJUDSKLF�´�1RQ�WKHVLV�UHVHDUFK�SDSHU��8QLYHUVLW\�RI�$ODEDPD�

6FRWW�)DUPHU���������³$VVHVVPHQW�RI�)HGHUDO�*RYHUQPHQW�3ROLFLHV�RQ�1DWXUDO�+D]DUG�
0LWLJDWLRQ�´�1RQ�WKHVLV�SDSHU��8QLYHUVLW\�RI�$ODEDPD���

7LPRWK\ .LGG���������³/HW¶V�*HW�2XW�RI�+HUH��6HFHVVLRQ�0RYHPHQWV�LQ�WKH�8QLWHG�6WDWHV�´�
7KHVLV��8QLYHUVLW\�RI�$ODEDPD�

7UHYRU�+DUULV�*URVKRQJ���������³7KH�2ULJLQV�RI�DQG�*HRJUDSKLF�7UHQGV�,QIOXHQFLQJ�WKH�
'HYHORSPHQW�RI�8UEDQ�*URZWK�%RXQGDULHV�´�1RQ�WKHVLV�UHVHDUFK�SDSHU��8QLYHUVLW\�RI�$ODEDPD�

/LQGVD\�&ROOLHU���������³)UHGHULF�(GZLQ�&KXUFK��&RQWULEXWLRQV�RI�D�/DQGVFDSH�3DLQWHU�WR�
*HRJUDSK\�´�1RQ�WKHVLV�UHVHDUFK�SDSHU��8QLYHUVLW\�RI�$ODEDPD�

5REHUW�5XVVHOO����������7KH�8VH�RI�*HRJUDSKLF�3ODFH�1DPHV�LQ�WKH������3UHVLGHQWLDO�'HEDWHV���
1RQ�WKHVLV�UHVHDUFK�SDSHU��8QLYHUVLW\�RI�$ODEDPD��

$P\�&��)DXONQHU����������*HRSROLWLFV�DQG�WKH�$PHULFDQ�&RQWDLQPHQW�'RFWULQH���1RQ�WKHVLV�
UHVHDUFK�SDSHU��8QLYHUVLW\�RI�$ODEDPD�

3DW�9DXP����������0DSV��6WDWHV�DQG�3URSDJDQGD�&DUWRJUDSK\���1RQ�WKHVLV�UHVHDUFK�SDSHU��
8QLYHUVLW\�RI�$ODEDPD�

/\QQ�&RSHODQG�+DUGHJUHH����������$Q�(YDOXDWLRQ�RI�6RXWKHUQ�&RQJUHVVLRQDO�'LVWULFWV�:LWK�
)HPDOH�5HSUHVHQWDWLRQ�LQ�WKH����UG�����WK��DQG����WK�&RQJUHVVHV��:KHUH�DUH�WKH�/DGLHV�IURP�
$ODEDPD"�� 1RQ�WKHVLV�UHVHDUFK�SDSHU��8QLYHUVLW\�RI�$ODEDPD�

.HQQHWK�.DVVHP����������7KH�*HRJUDSKLF�'LVWULEXWLRQ�RI�0DULQH�3URWHFWHG�$UHDV�LQ�WKH�
$PHULFDV���1RQ�WKHVLV�UHVHDUFK�SDSHU��8QLYHUVLW\�RI�$ODEDPD�

9LFWRULD�7LQQHQ����������:RPHQ�6FLHQWLVWV��'RZQ�WKH�3DWK�/HVV�7UDYHOHG���1RQ�WKHVLV�UHVHDUFK�
SDSHU��8QLYHUVLW\�RI�$ODEDPD�

'DYLG�1RUULV����������7KH�(IIHFWLYHQHVV�RI�$IILUPDWLYH�*HUU\PDQGHULQJ�DW�WKH�/RFDO�/HYHO�LQ�
$ODEDPD���1RQ�WKHVLV�UHVHDUFK�SDSHU��8QLYHUVLW\�RI�$ODEDPD�
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.DWKOHHQ�2
5HLOO\����������7KH�(OHFWRUDO�*HRJUDSK\�RI�$QWL�*D\�5LJKWV�5HIHUHQGD�LQ�2UHJRQ��
������������7KHVLV��8QLYHUVLW\�RI�$ODEDPD���3UHVHQWDWLRQ�IURP�0V��2
5HLOO\
V�WKHVLV�ZRUN�ZRQ�
WKH�RXWVWDQGLQJ�UHVHDUFK�SDSHU�E\�D�0DVWHUV�VWXGHQW�DW�WKH������6('$$*�PHHWLQJ��DQG�DQ�
+RQRUDEOH�0HQWLRQ�LQ�WKH�3ROLWLFDO�*HRJUDSK\�6SHFLDOW\�*URXS
V�6WXGHQW�3DSHU�&RPSHWLWLRQ�LQ�
�������$Q�DUWLFOH�GUDZQ�IURP�KHU�WKHVLV�DSSHDUHG�LQ�WKH�3URIHVVLRQDO�*HRJUDSKHU LQ���������

1HO�5XIILQ�����������6LQNKROHV�LQ�WKH�0DUEOH�DQG�'RORVWRQH�.DUVW�RI�6\ODFDXJD��$ODEDPD���
7KHVLV��8QLYHUVLW\�RI�$ODEDPD���3UHVHQWDWLRQ�IURP�0V��5XIILQ
V�WKHVLV�ZRQ�WKH�RXWVWDQGLQJ�
UHVHDUFK�SDSHU�E\�D�0DVWHUV�VWXGHQW�DW�WKH������6('$$*�PHHWLQJ������

9DOHULH�6WRXW����������(OHFWRUDO�*HRJUDSK\�RI�/HJLVODWLYH�6XSSRUW�IRU�WKH�
7DNLQJV�/DZ
���1RQ�
WKHVLV�UHVHDUFK�SDSHU�

5REHUW�*HRUJH����������$ODEDPD
V�/LFHQVH�3ODWH��$�6\PERO�RI�WKH�0DVVLYH�5HVLVWDQFH"���
�VXEVHTXHQWO\�SXEOLVKHG�LQ�,QWHUQDWLRQDO�6RFLDO�6FLHQFH�5HYLHZ���DQG��$�9HUQDFXODU�:HVW���
1RQ�WKHVLV�UHVHDUFK�SDSHUV��8QLYHUVLW\�RI�$ODEDPD�

6X]DQQD�+DUWOH\����������0RGHOLQJ�)RUHLJQ�'LUHFW�0DQXIDFWXULQJ�'HFLVLRQV�LQ�WKH�6RXWKHUQ�
8QLWHG�6WDWHV���7KHVLV��8QLYHUVLW\�RI�$ODEDPD�

&\QWKLD�6XWKHUODQG����������&RPSDFWQHVV�RI�&RQJUHVVLRQDO�'LVWULFWV�LQ�WKH�6RXWKHDVW���1RQ�
WKHVLV�UHVHDUFK�SDSHU��8QLYHUVLW\�RI�$ODEDPD�

-RKQ�3XFNHWW����������7KH�&RQYHUVLRQ�RI�$JULFXOWXUDO�/DQG�LQ�0DGLVRQ��$ODEDPD��������������
1RQ�WKHVLV�UHVHDUFK�SDSHU��8QLYHUVLW\�RI�$ODEDPD�

0DUN�*UHHU����������5HJLRQDO�$OLJQPHQW�LQ�8QLWHG�1DWLRQV
�&ROG�:DU�9RWLQJ��������������
7KHVLV��8QLYHUVLW\�RI�:\RPLQJ�

0DMRULH�/��9DUXVND����������&KDQJLQJ�RI�WKH�*XDUG��7KH�6XFFHVVRU�*HQHUDWLRQ�DQG�1$72���
1RQ�WKHVLV�UHVHDUFK�SDSHU��8QLYHUVLW\�RI�:\RPLQJ�

-DFTXHOLQH�9��1RODQ����������0LQLVWDWH�9RWLQJ�LQ�WKH�8QLWHG�1DWLRQV���1RQ�WKHVLV�UHVHDUFK�
SDSHU��8QLYHUVLW\�RI�:\RPLQJ�

35,0$5<�5(6($5&+�,17(5(676

5HGLVWULFWLQJ
6SDWLDO�2UJDQL]DWLRQ�RI�*RYHUQPHQW
6RXWKHUQ�3ROLWLFV
(OHFWRUDO�*HRJUDSK\�
(OHFWRUDO�5HJLRQDOLVP�DQG�&KDQJH�LQ�WKH�8QLWHG�6WDWHV
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3ROLWLFDO�,FRQRJUDSK\
6HFHVVLRQLVW�0RYHPHQWV
1DWLRQDOLVP
6DQFWLILFDWLRQ�RI�,QGLDQ�0DVVDFUH�6LWHV

5(6($5&+�35(6(17$7,216

³%LEOH�%HOW�'HQRPLQDWLRQDO�0HPEHUVKLS�3DWWHUQV��&RUUHODWHV�DQG�/DQGVFDSHV�´�ZLWK�5REHUW�
:DWUHO��-��&ODUN�$UFKHU�DQG�6WDQOH\�'��%UXQQ��$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��7DPSD��
)/��$SULO��������

³*HRJUDSK\�RI�5HOLJLRXV�)UHHGRP�´�ZLWK�'DQLHO�0F*RZLQ��$VVRFLDWLRQ�RI�$PHULFDQ�
*HRJUDSKHUV��7DPSD��)/��$SULO�������

³¶/HVW�:H�)RUJHW¶��-RKQ�:LQEHUU\�DQG�WKH�6WXG\�RI�&RQIHGHUDWH�0RQXPHQWV�RQ�WKH�6RXWKHUQ�
/DQGVFDSH�´�ZLWK�-RQDWKDQ�,��/HLE��6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH $VVRFLDWLRQ�RI�$PHULFDQ�
*HRJUDSKHUV��5RDQRNH��9$��1RYHPEHU������

³+HUH�RU�7KHUH��/RRNLQJ�DW�WKH�8VDJH�RI�)RUHLJQ�DQG�'RPHVWLF�3ODFH�1DPHV�LQ�3UHVLGHQWLDO�
'HEDWHV������������´�ZLWK�0DWW�%DOHQWLQH�DQG�-XVWLQ�)UD]LHU��*UHDW�3ODLQV�5RFN\�0RXQWDLQ�
'LYLVLRQ�RI WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��2PDKD��1(��2FWREHU������

³6RFLDO�6FLHQFH�([SHUW�:LWQHVV�7HVWLPRQ\�LQ�9RWLQJ�5LJKWV�&DVHV�´�ZLWK�5LFKDUG�/��(QJVWURP��
'DQLHO�&��0F&RRO��DQG�-RUJH�&KDSD��,QWHUQDWLRQDO�&RQIHUHQFH�RQ�,QWHUGLVFLSOLQDU\�6RFLDO�
6FLHQFHV��3UDJXH��&]HFK�5HSXEOLF��-XO\�������

³7KH�8VH�RI�*HRJUDSKLF�3ODFH�1DPHV�LQ�3UHVLGHQWLDO�(OHFWLRQ�'HEDWHV��������������ZLWK�
0DWWKHZ�%DOHQWLQH�DQG�-XVWLQ�)UD]LHU��$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��/RV�$QJHOHV��&$��
$SULO������

³3UH�(OHFWLRQ�3HUVSHFWLYHV�RQ�WKH������(OHFWLRQV�´�.H\QRWH�$GGUHVV��0LG�$WODQWLF�'LYLVLRQ��
6DOLVEXU\��0'��1RYHPEHU��������

³7KH�6DQFWLILFDWLRQ�RI�WKH�:DVKLWD�0DVVDFUH�6LWH�´�5DFH��(WKQLFLW\�DQG�3ODFH�&RQIHUHQFH��6DQ�
-XDQ��3XHUWR�5LFR��2FWREHU����������

³5HIOHFWLRQV�RQ�&XUUHQW�&ULWHULD�WR�(YDOXDWH�5HGLVWULFWLQJ�3ODQV�´�3ROLWLFDO�*HRJUDSK\�3OHQDU\�
/HFWXUH��$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��1HZ�<RUN��1<��)HEUXDU\��������
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³*HRJUDSKLHV�RI�6DPH�6H[�0DUULDJH�5HIHUHQGD�LQ�WKH�8QLWHG�6WDWHV��5HJLRQDO�DQG�1DWLRQDO�
3HUVSHFWLYHV�´�ZLWK�-RQDWKDQ�/HLE�DQG�7KRPDV�&KDSPDQ��$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��
1HZ�<RUN�&LW\��)HEUXDU\��������

³7KH�%LEOH�%HOW�LQ�D�&KDQJLQJ�6RXWK��6KULQNLQJ��5HORFDWLQJ�DQG�0XOWLSOH�%XFNOHV�´�ZLWK�6WDQOH\�
%UXQQ�DQG�-��&ODUN�$UFKHU��$XEXUQ�0RQWJRPHU\�/LEHUDO�$UWV &RQIHUHQFH��0RQWJRPHU\��$/��
)HEUXDU\�������

³*HRVSDWLDO�$VSHFWV�RI�:LQH�/DZ�LQ�WKH�8QLWHG�6WDWHV�´�ZLWK�0LFKDHO�3UHWHV��9DJQ�+DQVHQ�DQG�
0DWWKHZ�%DOHQWLQH��6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV�
6DYDQQDK��*$��1RYHPEHU�������

³7KH�6DQFWLILFDWLRQ�RI�WKH�:DVKLWD�0DVVDFUH�6LWH�´�*UHDW�3ODLQV�5RFN\�0RXQWDLQ�'LYLVLRQ�RI�WKH�
$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��'HQYHU��&2��2FWREHU�������

³µ&XVWHU¶V�/XFN¶��6DQFWLILFDWLRQ�DQG�WKH�:DVKLWD�0DVVDFUH�´�1DWLRQDO�&RXQFLO�IRU�*HRJUDSKLF�
(GXFDWLRQ��3RUWODQG��25��$XJXVW������

³'HOLQHDWLQJ�WKH�%LEOH�%HOW�*HRJUDSKLF�5HJLRQ������������´�ZLWK�6WDQOH\�'��%UXQQ�DQG�-��&ODUN�
$UFKHU��$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��6HDWWOH��:$��$SULO������

³&XVWHU�0D\�+DYH�'LHG�IRU�2XU�6LQV�%XW�+H�'LGQ¶W�*R�$ZD\�´�'HSDUWPHQW�RI�*HRJUDSK\��
6RXWK�'DNRWD�6WDWH�8QLYHUVLW\��0DUFK�������

³7KH�%LEOH�%HOW��6KULQNLQJ��5HORFDWLQJ�DQG�0XOWLSOH�%XFNOHV�´�ZLWK�6WDQOH\�'��%UXQQ�DQG�-��
&ODUN�$UFKHU��6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��%LUPLQJKDP��
$/��1RYHPEHU�������

³7HDFKLQJ�$ERXW�WKH�8�6��&LYLO�5LJKWV�6WUXJJOH�´�6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV��%LUPLQJKDP��$/��1RYHPEHU��������

³0HPRULDOL]LQJ�&RQWURYHUV\��&XVWHU�3ODFH�1DPHV�RQ�WKH�:HVWHUQ�/DQGVFDSH�´�*UHDW�3ODLQV�
5RFN\�0RXQWDLQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��/DZUHQFH��.6��2FWREHU��
������

³,QVWLWXWLRQDOL]LQJ�WKH�0\WK���&XVWHU�3ODFH�1DPHV�RQ�WKH�:HVWHUQ�/DQGVFDSH�´�$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV��:DVKLQJWRQ��'�&���$SULO�������
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³3URPRWLQJ�3URGXFWLYLW\�$FURVV�$OO�5DQNV�´�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��:DVKLQJWRQ��
'�&���$SULO������

³&XVWHU�0D\�+DYH�'LHG�)RU�2XU�6LQV�%XW�+H�'LGQ¶W�*R�$ZD\�´�&ROORTXLXP��'HSDUWPHQW�RI�
*HRJUDSK\��8QLYHUVLW\�RI�$ODEDPD��0DUFK�������

³&XVWHU�0D\�+DYH�'LHG )RU�2XU�6LQV�%XW�+H�'LGQ¶W�*R�$ZD\�´�6RXWKHDVWHUQ�'LYLVLRQ�RI WKH�
$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��.QR[YLOOH��71��1RYHPEHU������

³$PHULFDQ�1DWLRQDOLVP�DQG�WKH�,QYDVLRQ�RI�,UDT�´�1DWLRQDO�&RXQFLO�IRU�*HRJUDSKLF�(GXFDWLRQ��
6DQ�-XDQ��3XHUWR�5LFR��6HSWHPEHU�������

³3ODFH��3DUWLVDQ�(OHFWLRQV��DQG�'LUHFW�'HPRFUDF\��$�3ODFH�%DVHG�$QDO\VLV�RI�$ODEDPD¶V�
(OHFWRUDO�*HRJUDSK\�´�ZLWK�1LFN�4XLQWRQ��$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��/DV�9HJDV��
19��0DUFK�������

³&RXQWLQJ�2OG�*ORU\� $�&HQVXV�RI�$PHULFDQ�)ODJ�6\PEROV�LQ�/DUDPLH��:\RPLQJ�´�ZLWK�'DQLHO�
(UYLQ��$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��/DV�9HJDV��19��0DUFK�������

³7KRXJKWV�RQ�0HQWRULQJ�-XQLRU�)DFXOW\�´�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV��/DV�9HJDV��19��0DUFK������

³(DUO\�9RWLQJ�DQG�WKH������(OHFWLRQV�´�ZLWK�1DWKDQLHO�+DGOH\'LNH�DQG�'DQLHO�(UYLQ��$VVRFLDWLRQ�
RI�$PHULFDQ�*HRJUDSKHUV��/DV�9HJDV��19��0DUFK������

³)ODJV��,FRQRJUDSK\��%DQDO�1DWLRQDOLVP�DQG�,UDT�´�6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV��*UHHQVERUR��1&��1RYHPEHU�������

³µ:KDW�:RXOG�5REHUW�(��/HH�'R"¶��5DFH��5HOLJLRQ�DQG�WKH�&RQIHGHUDWH�%DWWOH�)ODJ�´�ZLWK�
-RQDWKDQ�/HLE��6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��*UHHQVERUR��
1&��1RYHPEHU������

³9RWLQJ�LQ�$ODEDPD��3XW�LQ�,WV�µ3ODFH¶�´�ZLWK�1LFN�4XLQWRQ��6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�
$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��*UHHQVERUR��1&��1RYHPEHU�������

³5DFH��5HOLJLRQ�DQG�WKH�&RQIHGHUDWH�%DWWOH�)ODJ�LQ�WKH�$PHULFDQ�6RXWK�´�ZLWK�-RQDWKDQ�/HLE��
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5DFH��(WKQLFLW\�DQG�3ODFH�&RQIHUHQFH��0LDPL��)/��1RYHPEHU��������

³7KH�3HUIHFW�6WRUP�8SGDWH"���3HUVSHFWLYHV�RQ�WKH������&RQJUHVVLRQDO�(OHFWLRQV�´�6HVVLRQ�RQ�7KH�
*HRJUDSKLF�3HUVSHFWLYHV�RQ�WKH������(OHFWLRQV��*UHDW�3ODLQ�5RFN\�0RXQWDLQ�'LYLVLRQ�RI�WKH�
$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��*UDQG�)RUNV��1'��6HSWHPEHU������

³(OHFWRUDO�$OLJQPHQWV�DQG�&OHDYDJHV�LQ�6WDWHZLGH�5HIHUHQGD�LQ�$ODEDPD�´�ZLWK�1LFN�4XLQWRQ��
&RQIHUHQFH�RQ�5HYLWDOL]LQJ�(OHFWRUDO�*HRJUDSK\��7DOODKDVVHH��)/��0D\������

³7KH�(OHFWRUDO�*HRJUDSK\�RI�7ZR�-LP�&URZ�5HIHUHQGD�´�ZLWK�1LFN�4XLQWRQ��$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV��%RVWRQ��0$��$SULO������

³7KH�3HUIHFW�6WRUP"��3HUVSHFWLYHV�RQ�WKH������&RQJUHVVLRQDO�(OHFWLRQV�´�$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV��%RVWRQ��0$��$SULO������

³7KH�(OHFWRUDO�*HRJUDSK\�RI�$ODEDPD¶V������5HIHUHQGD�3URKLELWLQJ�6DPH�6H[�0DUULDJH�´�ZLWK�
-RQDWKDQ�/HLE�DQG�7RP�&KDSPDQ��$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��%RVWRQ��0$��$SULO�
�����

³4XDQWLWDWLYHO\�'HOLQHDWLQJ�WKH�%ODFN�%HOW�*HRJUDSKLF�5HJLRQ�´�ZLWK�-HUURG�%RZPDQ��
6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��&KDUOHVWRQ��6&��1RYHPEHU�
�����

³7KH�+LVWRU\�DQG�8VH�RI�WKH�&RQIHGHUDWH�%DWWOH�)ODJ�´�6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�
RI�$PHULFDQ�*HRJUDSKHUV��&KDUOHVWRQ��6&��1RYHPEHU������

³6SRUWV��&RPPXQLW\��1DWLRQDOLVP�DQG�WKH�,QWHUQDWLRQDO�6WDWH�6\VWHP�´�*UHDW�3ODLQV�5RFN\�
0RXQWDLQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��'HQYHU��&2��2FWREHU�����

³7KRXJKWV�RQ�0HQWRULQJ�-XQLRU�)DFXOW\�´�*UHDW�3ODLQV�5RFN\�0RXQWDLQ�'LYLVLRQ�RI�WKH�
$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��'HQYHU��&2��2FWREHU������

³7KH�7ULDOV�RI�)HORQ�'LVHQIUDQFKLVHPHQW�LQ�$ODEDPD�´�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��
6DQ�)UDQFLVFR��&$��$SULO��������

³6SRUWV��3ROLWLFV��1DWLRQDOLVP�DQG�,QWHUQDWLRQDO�5HODWLRQV�´�)ORULGD�6RFLHW\�RI�*HRJUDSKHUV��
-DFNVRQYLOOH��)/��)HEUXDU\������
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³([FLVLQJ�-LP�&URZ�IURP�WKH�$ODEDPD�6WDWH�&RQVWLWXWLRQ��7KH�(OHFWRUDO�*HRJUDSK\�RI�7ZR�
5HIHUHQGD�´�ZLWK�1LFKRODV�4XLQWRQ��6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�
*HRJUDSKHUV��0RUJDQWRZQ��:9��1RYHPEHU�������

³6SRUWV��&RPPXQLW\��1DWLRQDOLVP�DQG�WKH�,QWHUQDWLRQDO�6WDWH�6\VWHP�´�1DWLRQDO�&RXQFLO�IRU�
*HRJUDSKLF�(GXFDWLRQ��7DKRH��&$��2FWREHU�������

³µ5DFH�¶�WKH�&UHDWLYH�&ODVV�DQG�3ROLWLFDO�*HRJUDSKLHV�RI�6DPH�6H[�0DUULDJH�LQ�*HRUJLD�´�ZLWK�
7KRPDV�&KDSPDQ�DQG�-RQDWKDQ�/HLE��$SSOLHG�*HRJUDSK\�&RQIHUHQFH��7DPSD��)/��2FWREHU��
�����

³+XUULFDQH�.DWULQD�DQG�9RWLQJ�5LJKWV�´�3DQHO�3UHVHQWDWLRQ��$VVRFLDWLRQ�RI�$PHULFDQ�
*HRJUDSKHUV��&KLFDJR��,/��0DUFK�������

³0LQRULW\�,QIOXHQFH�'LVWULFWV�DQG�6WDWH�/HJLVODWLYH�9RWHV�RQ�WKH�&RQIHGHUDWH�%DWWOH�(PEOHP�´�
ZLWK�-RQDWKDQ�/HLE��$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��&KLFDJR��,/��0DUFK����������

³7KH�&URVV�7KH\�%HDU��:KLWHQHVV��5HOLJLRQ��DQG�WKH�&RQIHGHUDWH�%DWWOH�)ODJ�LQ�WKH�$PHULFDQ�
6RXWK�´�ZLWK�-RQDWKDQ�/HLE��&RQIHUHQFHV�RQ�³)O\LQJ�WKH�)ODJ��&ULWLFDO�3HUVSHFWLYHV�RQ�6\PEROLVP�
DQG�,GHQWLW\�´�2VOR��1RUZD\��1RYHPEHU������

³6RFLDO�-XVWLFH�DQG�9RWLQJ�5LJKWV�,VVXHV�LQ�WKH�6RXWK�´�3DQHO�3UHVHQWDWLRQ��6RXWKHDVWHUQ�'LYLVLRQ�
RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��:HVW�3DOP�%HDFK��)/� 1RYHPEHU������

³3ROLWLFDO�*HRJUDSK\�5HVHDUFK�RQ�WKH�6RXWK������������´�ZLWK�-HUURG�%RZPDQ��'DQLHO�
0F*RZLQ��DQG�+HDWK�5RELQVRQ��6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�
*HRJUDSKHUV��:HVW�3DOP�%HDFK��)/��1RYHPEHU������

³9RWLQJ�RQ�-LP�&URZ�LQ�$ODEDPD�´�1DWLRQDO�&RXQFLO�IRU�*HRJUDSKLF�(GXFDWLRQ��%LUPLQJKDP��
$/��2FWREHU������

³%DUEHFXH�DQG�&LYLO�5LJKWV�LQ�6RXWK�&DUROLQD�´�ZLWK�-RQDWKDQ�/HLE��1DWLRQDO�&RXQFLO�IRU�
*HRJUDSKLF�(GXFDWLRQ��%LUPLQJKDP��$/��2FWREHU�����������

³:RUNLQJ�IRU�WKH�9RWH�LQ�,QGLDQ�&RXQWU\�´�ZLWK�(ULQ�)RXEHUJ�DQG�7RE\�0RRUH��1DWLRQDO�&RXQFLO�
IRU�*HRJUDSKLF�(GXFDWLRQ��%LUPLQJKDP��$/��2FWREHU��������

Case 5:17-cv-00404-OLG   Document 57-11   Filed 06/19/17   Page 50 of 82



��

³4XDQWLWDWLYHO\�'HOLQHDWLQJ�WKH�%ODFN�%HOW�*HRJUDSKLF�5HJLRQ�´�ZLWK�-HUURG�%RZPDQ��
6\PSRVLXP�RI�WKH�+LVWRU\�DQG�&XOWXUH�RI�WKH�%ODFN�%HOW��/LYLQJVWRQ��$/��$SULO���������

³/RVW�&DXVH�,FRQRJUDSK\�DQG�WKH�1HR�&RQIHGHUDWH�0RYHPHQW�´�ZLWK�-RQDWKDQ�/HLE��$VVRFLDWLRQ�
RI�$PHULFDQ�*HRJUDSKHUV��'HQYHU��&2��$SULO������

³7KH�6WDQG�LQ�WKH�6PRNHKRXVH�'RRU��0DXULFH�%HVVLQJHU��WKH�1HR�&RQIHGHUDWH�0RYHPHQW�DQG�WKH�
&RQIHGHUDWH�%DWWOH�)ODJ�LQ�&ROXPELD��6RXWK�&DUROLQD�´�ZLWK�-RQDWKDQ�/HLE��3ROLWLFDO�*HRJUDSK\�
6SHFLDOW\�*URXS��$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��%RXOGHU��&2��$SULO����������

³3ROLWLFDO�&DUWRRQV�DQG�WKH������3UHVLGHQWLDO�&DPSDLJQ�´�6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�
$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��%LOR[L��06��1RYHPEHU������

³*HRJUDSK\��5HOLJLRQ��5DFH�DQG�WKH������7D[�5HIRUP�5HIHUHQGXP�LQ�$ODEDPD�´�ZLWK�5REHUWD�+��
:HEVWHU��1DWLRQDO�&RXQFLO�IRU�*HRJUDSKLF�(GXFDWLRQ��.DQVDV�&LW\��.6��2FWREHU��������

³&LYLO�:DU�YHUVXV�&LYLO�5LJKWV��5DFH�DQG�WKH�&RQWHVWHG�0HDQLQJV�RI�WKH�&RQIHGHUDWH�%DWWOH�)ODJ�
LQ�WKH�$PHULFDQ�6RXWK�´�ZLWK�-RQDWKDQ�/HLE��&RQIHUHQFH�RQ�5DFH��(WKQLFLW\�DQG�3ODFH��
:DVKLQJWRQ��'�&���6HSWHPEHU������

³%DUULQJ�WKH�&URVV��7KH�&RQIHGHUDWH�%DWWOH�(PEOHP�DQG�*HRUJLD¶V�6WDWH�)ODJV������������´�ZLWK�
-RQDWKDQ�,��/HLE��$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��3KLODGHOSKLD��3$��0DUFK�������

³7KH�(OHFWRUDO�*HRJUDSK\�RI�$ODEDPD¶V������9RWH�RQ�7D[�5HIRUP�´�ZLWK�5REHUWD�+��:HEVWHU��
3ROLWLFDO�*HRJUDSK\�6SHFLDOW\�*URXS�3UH�$$*�&RQIHUHQFH��$WODQWLF�&LW\��1-��0DUFK�������

³6WDUV�DQG�%DUV��5HEHO�&URVV��RU�'HQQ\¶V�3ODFHPDW"��5DFH��3DUW\��,FRQRJUDSK\��DQG�WKH�%DWWOH�
RYHU�*HRUJLD¶V�6WDWH�)ODJV������������´�ZLWK�-RQDWKDQ�,��/HLE��3ROLWLFDO�6SHFLDOW\�*URXS�3UH�
$$*�&RQIHUHQFH��$WODQWLF�&LW\��1-��0DUFK�������

³%ODFN��:KLWH�RU�*UHHQ"��7KH�&RQIHGHUDWH�%DWWOH�(PEOHP�DQG�WKH������0LVVLVVLSSL�6WDWH�)ODJ�
5HIHUHQGXP�´�ZLWK�-RQDWKDQ�,��/HLE��6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�
*HRJUDSKHUV��&KDUORWWH��1&��1RYHPEHU�������

³$�1HZ�µ6WDUV�DQG�%DUV¶"��7KH�&RQIHGHUDWH�%DWWOH�(PEOHP�DQG�0LVVLVVLSSL¶V������6WDWH�)ODJ�
5HIHUHQGXP�´�ZLWK�-RQDWKDQ�,��/HLE��$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��1HZ�2UOHDQV��/$��
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0DUFK��������

³$GGUHVV�0DWFKLQJ�9RWHU�5HJLVWUDWLRQ�'DWD�IRU�8VH�LQ�5HGLVWULFWLQJ�´�ZLWK�&KDG�/DQGJUDI��
3ROLWLFDO�*HRJUDSK\�6SHFLDOW\�*URXS�3UH�$$*�&RQIHUHQFH��:DNXOOD�6SULQJV��)/��0DUFK�������

³6WDWHZLGH�3XEOLF�9RWLQJ�RQ�WKH�&RQIHGHUDWH�%DWWOH�(PEOHP�´�ZLWK�-RQDWKDQ�,��/HLE��3ROLWLFDO�
*HRJUDSK\�6SHFLDOW\ *URXS�3UH�$$*�&RQIHUHQFH��:DNXOOD�6SULQJV��)/��0DUFK��������

³0HDVXULQJ�µ'LVWULFW�&RUH¶�3UHVHUYDWLRQ�LQ�WKH�5HGLVWULFWLQJ�3URFHVV�´�ZLWK�&KDG�/DQGJUDI��
6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��5LFKPRQG��9$��1RYHPEHU��
�����

³$VVHVVLQJ�WKH�*HRJUDSKLF�&RPSDFWQHVV�RI�5HSUHVHQWDWLRQDO�'LVWULFWV�´�$VVRFLDWLRQ�RI�$PHULFDQ�
*HRJUDSKHUV��/RV�$QJHOHV��&$��0DUFK�������

³µ6L[�)ODJV�2YHU�*HRUJLD¶��7KH�*HRUJLD�/HJLVODWXUH��WKH�&RQIHGHUDWH�%DWWOH�(PEOHP��DQG�WKH�
1HZ�6WDWH�)ODJ�´�ZLWK�-RQDWKDQ�/HLE� 6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�
*HRJUDSKHUV��/H[LQJWRQ��.<��1RYHPEHU�������

³*HRJUDSK\��6RFLDO�-XVWLFH�DQG�'LVWULFWLQJ�´�1DWLRQDO�&RXQFLO�IRU�*HRJUDSKLF�(GXFDWLRQ��
9DQFRXYHU��%ULWLVK�&ROXPELD��$XJXVW�������

�(TXDO�3URWHFWLRQ�DQG�WKH 6XSUHPH�&RXUW
V�'HFLVLRQ�LQ�*HRUJH�:��%XVK�Y��$OEHUW�*RUH��-U����
$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��1HZ�<RUN��1<��0DUFK����������

�5DFH��5HOLJLRQ��+DWH�DQG�WKH�,QWHUQHW���$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��1HZ�<RUN��1<��
0DUFK�������

�7KH�&RQIHGHUDWH %DWWOH�)ODJ�'HEDWH�LQ�WKH�6RXWK���ZLWK�-RQDWKDQ�,��/HLE��:RUNLQJ�*URXS�RQ�
&HQVXV������DQG�5HGLVWULFWLQJ��0LVVLVVLSSL�9DOOH\�6WDWH�8QLYHUVLW\��,WWD�%HQD��06��-DQXDU\��
�������

�*HRJUDSKLFDO�$QDO\VLV�LQ�'LVWULFWLQJ�/LWLJDWLRQ��3URPLVHV�DQG�3LWIDOOV���:RUNLQJ�*URXS�RQ�
&HQVXV������DQG�5HGLVWULFWLQJ��0LVVLVVLSSL�9DOOH\�6WDWH�8QLYHUVLW\��,WWD�%HQD��06��-DQXDU\��
�����

�5HWKLQNLQJ�WKH�5ROH�RI�&RPSDFWQHVV�LQ�5HGLVWULFWLQJ���6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�
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RI�$PHULFDQ�*HRJUDSKHUV��&KDSHO�+LOO��1&��1RYHPEHU�������

�3ROLWLFDO�*HRJUDSK\��WKH�,QWHUQHW�DQG�+DWH�*URXSV��:KDW�2XU�6WXGHQWV�.QRZ�DQG�:H�'RQ
W���
1DWLRQDO�&RXQFLO�IRU�*HRJUDSKLF�(GXFDWLRQ��&KLFDJR��,/��$XJXVW�������

�'HFHQQLDO�3RSXODWLRQ�&KDQJH�DQG�,WV�3UREDEOH�,PSDFW�8SRQ�5HDSSRUWLRQPHQW�DQG�5HGLVWULFWLQJ�
$IWHU�WKH������&HQVXV����6HFXULQJ�WKH�'HPRFUDWLF�3URPLVH�� 5DFH�6WXGLHV��3ROLF\�$GYRFDF\�DQG�
WKH�(PSRZHUPHQW�'HEDWH���7KH�/DZ�6FKRRO��1RUWK�&DUROLQD�&HQWUDO�8QLYHUVLW\��'XUKDP��1&��
-XQH�������

�&RPSDFWQHVV�DV�DQ�$FDGHPLF�DQG�/HJDO�'LVWULFWLQJ�6WDQGDUG����6HFXULQJ�WKH�'HPRFUDWLF�
3URPLVH�� 5DFH�6WXGLHV��3ROLF\�$GYRFDF\�DQG�WKH�(PSRZHUPHQW�'HEDWH���7KH�/DZ�6FKRRO��
1RUWK�&DUROLQD�&HQWUDO�8QLYHUVLW\��'XUKDP��1&��-XQH������������

�7KH�,PSOLFDWLRQV�RI�3RSXODWLRQ�&KDQJH�DQG�&RXUW�&RQFHSWV�RI�&RPSDFWQHVV�RQ /HJLVODWLYH�
'LVWULFWLQJ���$ODEDPD�5HGLVWULFWLQJ������:RUNVKRS��)LUVW�$QQXDO�6WDWHZLGH�$ODEDPD�%ODFN�
&DXFXV�5HWUHDW�DQG�7UDLQLQJ�&RQIHUHQFH��%LUPLQJKDP��$/��$SULO�������

�*OREDOL]DWLRQ�DQG�WKH�%DONDQL]DWLRQ�RI�6WDWHV��7KH�0\WK�RI�$PHULFDQ�([FHSWLRQDOLVP���ZLWK�
7LPRWK\�.LGG��$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��3LWWVEXUJK��3$��$SULO�������

�7KH�6XSUHPH�&RXUW�DQG�*HRJUDSKLF�'LVWULFWLQJ�&ULWHULD���$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��
3LWWVEXUJK��3$��$SULO��������

�3UREOHPV�LQ�WKH�$SSOLFDWLRQ�RI�WKH�&RPSDFWQHVV�&ULWHULRQ�LQ�'LVWULFWLQJ�/LWLJDWLRQ��3DUW�,,���
3ROLWLFDO�*HRJUDSK\�6SHFLDOW\�*URXS�3UH�$$*�&RQIHUHQFH��0RUJDQWRZQ��:9��$SULO�������

�*HRJUDSKLF�&RPSDFWQHVV�DQG�3RVW�6KDZ 'HIHQVHV�RI�(OHFWRUDO�'LVWULFWV���,QYLWHG�3UHVHQWDWLRQ�
IRU�WKH�9RWLQJ�5LJKWV�3URMHFW�&RQIHUHQFH�RI�WKH�/DZ\HUV
�&RPPLWWHH�IRU�&LYLO�5LJKWV�8QGHU�/DZ�
LQ�DVVRFLDWLRQ�ZLWK�WKH�3URJUDP�RQ�/DZ�DQG�*RYHUQPHQW��$PHULFDQ�8QLYHUVLW\��:DVKLQJWRQ�
&ROOHJH�RI�/DZ��:DVKLQJWRQ��'�&���1RYHPEHU��������

�3ODFH��5HJLRQ�DQG�WKH�$PHULFDQ�-XGLFLDU\�LQ�+LVWRULFDO�3HUVSHFWLYH���ZLWK�6WDQOH\�'��%UXQQ�DQG�
)UHG�0��6KHOOH\��6RXWKZHVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��1RYHPEHU��
�����

�7KH�&RQIHGHUDWH�%DWWOH�)ODJ�'HEDWH�LQ�$ODEDPD���6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�
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$PHULFDQ�*HRJUDSKHUV��7DPSD��)/��1RYHPEHU�������

�3ODFH�DQG�5HJLRQ�LQ�$PHULFDQ�/HJDO�&XOWXUH��6WDWH�2ULJLQV�RI�/DQGPDUN�6XSUHPH�&RXUW�&DVHV���
ZLWK�6WDQOH\�%UXQQ�DQG�)UHG�6KHOOH\��1DWLRQDO�&RXQFLO�IRU�*HRJUDSKLF�(GXFDWLRQ��%RVWRQ��0$��
1RYHPEHU�������

�3UREOHPV�LQ�WKH�$SSOLFDWLRQ�RI�WKH�&RPSDFWQHVV�&ULWHULRQ�LQ�'LVWULFWLQJ�/LWLJDWLRQ��3DUW�,����
3ROLWLFDO�*HRJUDSK\�6SHFLDOW\�*URXS�3UH�$$*�&RQIHUHQFH��0DXL��+,��0DUFK��������

�5HJLRQDO�3DWWHUQV�LQ�WKH�(OHFWLRQ�RI�:RPHQ�WR�3XEOLF�2IILFH�LQ�WKH�8QLWHG�6WDWHV���$VVRFLDWLRQ�
RI�$PHULFDQ�*HRJUDSKHUV��+RQROXOX��+,��0DUFK��������

�*HRJUDSKLFDO�3DWWHUQV�RI�'HQRPLQDWLRQDO�$IILOLDWLRQ�LQ�*HRUJLD���6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�
$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��0HPSKLV��71��1RYHPEHU�������

�7KH�,PSDFW�RI�3ODFH�DQG�/DWLQR�(WKQLFLW\�8SRQ�&RQJUHVVLRQDO�6XSSRUW�IRU�)UHH�7UDGH�
([WHQVLRQV�LQ�WKH�$PHULFDV���ZLWK�&KULV�0HUUHWW��6RXWKZHVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV��%DWRQ�5RXJH��/$��2FWREHU��������

�'HEDWLQJ�WKH�&RQIHGHUDWH�%DWWOH�)ODJ�LQ�WKH�6RXWK�&DUROLQD�/HJLVODWXUH���ZLWK�-RQDWKDQ�/HLE��
$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��%RVWRQ��0$��0DUFK�������

�&RQJUHVVLRQDO�6XSSRUW�IRU�)UHH�7UDGH��7KH�*HRSROLWLFDO�(FRQRP\�RI�9RWLQJ�%HKDYLRU���ZLWK�
&KULV�0HUUHWW��6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��%LUPLQJKDP��
$/��1RYHPEHU�������

�5HOLJLRQ�DQG�3ROLWLFV�LQ�WKH�$PHULFDQ�6RXWK���6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV��%LUPLQJKDP��$/��1RYHPEHU�������

�3OD\LQJ�D�*DPH�ZLWK�&KDQJLQJ�5XOHV��*HRJUDSK\��3ROLWLFV�DQG�5HGLVWULFWLQJ�LQ�WKH�����V���
,QYLWHG�SUHVHQWDWLRQ�DW�1DWLRQDO�&HQWHU�IRU�*HRJUDSKLF�,QIRUPDWLRQ�DQG�$QDO\VLV�VSRQVRUHG�
FRQIHUHQFH�RQ��*HRJUDSKLF�,QIRUPDWLRQ�6\VWHPV�DQG�3ROLWLFDO�'LVWULFWLQJ��6RFLDO�*URXSV��
5HSUHVHQWDWLRQDO�9DOXHV�DQG�(OHFWRUDO�%RXQGDULHV���%XIIDOR� 1<��2FWREHU��������

�,GHRORJLFDO�&KDQJH�LQ�&RQJUHVV��5DFH��5HJLRQ�DQG�5HGLVWULFWLQJ�������������1DWLRQDO�&RXQFLO�
IRU�*HRJUDSKLF�(GXFDWLRQ��2UODQGR��)/��2FWREHU��������
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�$�1HZ�7DULII�0DS�RI�WKH�8QLWHG�6WDWHV��&RQJUHVV�DQG�WKH�8QLWHG�6WDWHV�LQ�D�*OREDO�(FRQRP\���
ZLWK�&KULV�0HUUHWW��0LG�&RQWLQHQW�5HJLRQDO�6FLHQFH�0HHWLQJ��,QGLDQDSROLV��,1��-XQH��������

�6HFWLRQ�YHUVXV�6HFWRU��5HJLRQDO�DQG�(FRQRPLF�,QIOXHQFHV�RQ�&RQJUHVVLRQDO�6XSSRUW�IRU�)UHH�
7UDGH���ZLWK�&KULV�0HUUHWW��&RQIHUHQFH�RQ�)URQWLHUV�RI�5HVHDUFK�LQ�3ROLWLFDO�*HRJUDSK\��6DQ�
0DUFRV��7;��$SULO�������

�:KRVH�6RXWK�LV�LW�$Q\ZD\"��7KH�3ROLWLFV�RI�5HSUHVHQWDWLRQ�RQ�WKH�6RXWKHUQ�8QLWHG�6WDWHV�
/DQGVFDSH���ZLWK�-RQDWKDQ�,��/HLE�DQG�5REHUWD�+��:HEVWHU��$VVRFLDWLRQ�RI�$PHULFDQ�
*HRJUDSKHUV��)W��:RUWK��7;��$SULO�������

�7KH�(OHFWLRQ�RI�:RPHQ�WR�&RQJUHVV�DQG�6WDWH�/HJLVODWXUHV�LQ�WKH�6RXWK��������������
6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��$WKHQV��*$��1RYHPEHU��
������

�2Q�(QODUJLQJ�WKH�6L]H�RI�WKH�+RXVH���SUHSDUHG�FRPPHQWV�IRU�6\PSRVLXP�RQ�5HGLVWULFWLQJ�LQ�
7KHRU\�DQG�3UDFWLFH�$IWHU�6KDZ�9HUVXV�5HQR��$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��&KDUORWWH��
1&��$SULO�������

�)LYH�'HWHUPLQDQWV�RI�WKH������3UHVLGHQWLDO�(OHFWLRQ���SUHSDUHG�FRPPHQWV�IRU�3DQHO�'LVFXVVLRQ�
RQ�WKH������3UHVLGHQWLDO�(OHFWLRQ��$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��&KDUORWWH��1&��$SULO��
�����

�,GHRORJLFDO�3RODUL]DWLRQ�LQ�&RQJUHVV�LQ�WKH�����V��5DFH��5HJLRQ�DQG�5HGLVWULFWLQJ���$VVRFLDWLRQ�
RI�$PHULFDQ�*HRJUDSKHUV��&KDUORWWH��1&��$SULO��������

�3DUWLVDQ�6KLIWV�LQ�3UHVLGHQWLDO�DQG�*XEHUQDWRULDO�(OHFWLRQV�LQ�$ODEDPD�������������6RXWKHDVWHUQ�
'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��.QR[YLOOH��71��1RYHPEHU��������

�*HRJUDSK\�DQG�$PHULFDQ�*RYHUQPHQWDO�6WUXFWXUH���1DWLRQDO�&RXQFLO�IRU�*HRJUDSKLF�(GXFDWLRQ��
6DQ�$QWRQLR� 7;��2FWREHU��������

�3URFHVV�DQG�5HVXOWV�RI�/HJLVODWLYH�5HGLVWULFWLQJ�LQ�$ODEDPD�LQ�WKH�����V���$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV��&KLFDJR��,/��0DUFK�������

�5HGLVWULFWLQJ�DQG�,GHRORJLFDO�6KLIWV�LQ�WKH�8�6��+RXVH�RI�5HSUHVHQWDWLYHV��������������
6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��9LUJLQLD�%HDFK��9$��
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1RYHPEHU�������
�7KH�3RZHU�RI�DQ�,FRQ���ZLWK�5REHUWD�+��:HEVWHU��1DWLRQDO�&RXQFLO�IRU�*HRJUDSKLF�(GXFDWLRQ��
/H[LQJWRQ��.<��1RYHPEHU�������

�7KH�3URFHVV�DQG�5HVXOWV�RI�'LVWULFWLQJ�LQ�$ODEDPD�LQ�WKH�����V���,QYLWHG�SUHVHQWDWLRQ�DW�
&RQIHUHQFH�RQ�'LVWULFWV�DQG�9RWLQJ�(TXDOLW\���8QLYHUVLW\�RI�1RUWK�&DUROLQD�DW�:LOPLQJWRQ��
:LOPLQJWRQ��1&��6HSWHPEHU�������

�7KH�8QLWHG�6WDWHV�6HQDWH��WKH�8QLWHG�'DXJKWHUV�RI�WKH�&RQIHGHUDF\�DQG�WKH�&RQIHGHUDWH�)ODJ���
ZLWK�5REHUWD�+��:HEVWHU��$ODEDPD�$FDGHP\�RI�6FLHQFH��7UR\��$/��0DUFK���������

�&RQJUHVVLRQDO�5HGLVWULFWLQJ�LQ�WKH�6RXWKHDVW�LQ�WKH�����V���6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�
$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��*UHHQVERUR��1&��1RYHPEHU�������

�7KH�$ODEDPD�%ODFN�%HOW��'HFOLQH�RI�D�&RUH�$UHD���ZLWK�6FRWW�6DPVRQ��1DWLRQDO�&RXQFLO�IRU�
*HRJUDSKLF�(GXFDWLRQ��+DOLID[��1RYD�6FRWLD��$XJXVW�������

�*XEHUQDWRULDO�5HSXEOLFDQLVP�LQ�$ODEDPD��$�7UDQVLWLRQ"���$VVRFLDWLRQ�RI�$PHULFDQ�
*HRJUDSKHUV��$WODQWD��*$��$SULO�������

�*HRJUDSK\�RI�WKH�3UHVLGHQWLDO�'HEDWHV���ZLWK�&\QWKLD�6XWKHUODQG��$ODEDPD�$FDGHP\�RI�
6FLHQFH��+XQWVYLOOH��$/��0DUFK���������

�&XED�LQ�D�3RVW�&ROG�:DU�:RUOG���'HSDUWPHQW�RI�*HRJUDSK\�6SHDNHUV�6HULHV��8QLYHUVLW\�RI�
.HQWXFN\��/H[LQJWRQ��.<��1RYHPEHU�������

�&RQJUHVVLRQDO�5HGLVWULFWLQJ�DQG�%ODFN�5HSUHVHQWDWLRQ�LQ�$ODEDPD�LQ�WKH�����V���6RXWKHDVWHUQ�
'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��/RXLVYLOOH��.<��1RYHPEHU�������

�&XED��0RYLQJ�%DFN�WR�WKH�)XWXUH�ZLWK�7RXULVP���1DWLRQDO�&RXQFLO IRU�*HRJUDSKLF�(GXFDWLRQ��
6DQWR�'RPLQJR��'RPLQLFDQ�5HSXEOLF��6HSWHPEHU�������

�$ODEDPD
V�7UDQVLWLRQ�WR�WKH�5HSXEOLFDQ�3DUW\�LQ�3UHVLGHQWLDO�(OHFWLRQV��'LG�LW�+DSSHQ�LQ�����"��
$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��6DQ�'LHJR��&$��$SULO�������

�7KH�*HRJUDSK\�RI�WKH�6HQDWH�9RWH�LQ�WKH�&RQILUPDWLRQ�RI�&ODUHQFH�7KRPDV����$ODEDPD�
$FDGHP\�RI�6FLHQFH��7XVFDORRVD��$/��$SULO�������
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�&RQYHUVLRQ�RI�$JULFXOWXUDO�/DQG�LQ�0DGLVRQ�&RXQW\��$ODEDPD��������������ZLWK�-RKQ�3XFNHWW��
$ODEDPD�$FDGHP\�RI�6FLHQFH��7XVFDORRVD��$/� $SULO�������

�&XED�/RRNV�IRU�D�:D\�2XW���*HRJUDSK\�$ZDUHQHVV�:HHN��8QLYHUVLW\�RI�$ODEDPD��7XVFDORRVD��
$/��'HFHPEHU��������

�*HRJUDSKLFDO�'LVWULEXWLRQ�DQG�,PSDFW�RI�1HZ�'HDO�$$$�2XWOD\V�WR�$ODEDPD�&RXQWLHV���
6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��$VKHYLOOH��1&��1RYHPEHU��
�����

�7KH�&ROG�:DU�LQ�WKH�8QLWHG�1DWLRQV���ZLWK�0U��0DUN�*UHHU��*UHDW�3ODLQV�5RFN\�0RXQWDLQ�
'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��2FWREHU�������

�/DWLQ�$PHULFDQ�6XSSRUW�IRU�WKH�8�6��LQ�WKH�81��$�/RQJLWXGLQDO�7HVW�RI�WKH�)RUHLJQ�$LG�
&RQQHFWLRQ���$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��0LDPL��)/��$SULO�������

�7KH�8QLWHG�6WDWHV�DQG�/DWLQ�$PHULFD��$Q�$QDO\VLV�RI�)RUHLJQ�$LG�DQG�9RWLQJ�LQ�WKH�81�*HQHUDO�
$VVHPEO\��������������:LWK�-RVHSK�6WUHQJWK�DQG�&ROE\�$OOVEURRN��$ODEDPD�$FDGHP\�RI�
6FLHQFHV��-DFNVRQYLOOH��$/��0DUFK����������

�7KH�8QLWHG�6WDWHV��0LGGOH�$PHULFD�DQG�WKH�8QLWHG�1DWLRQV��7KH�'LVWULEXWLRQ�RI�$PHULFDQ�
)RUHLJQ�$LG�DQG�9RWLQJ�6XSSRUW�LQ�WKH�*HQHUDO�$VVHPEO\����1DWLRQDO�&RXQFLO�IRU�*HRJUDSKLF�
(GXFDWLRQ��:LOOLDPVEXUJ��9$��1RYHPEHU�������

�0LGGOH�$PHULFDQ�6XSSRUW�IRU�WKH�8�6��LQ�WKH�81�*HQHUDO�$VVHPEO\��$�&URVV�6HFWLRQDO�$QDO\VLV�
RI�WKH�)RUHLJQ�$LG�&RQQHFWLRQ���&RQIHUHQFH�RI�/DWLQ�$PHULFDQLVW�*HRJUDSKHUV��$XEXUQ��$/��
2FWREHU�������

�7KH�&KDQJLQJ�*HRJUDSK\�RI�)HGHUDO�*UDQWV�WR�6WDWH�DQG�/RFDO�*RYHUQPHQWV��)<���)<�����
$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��7RURQWR��2QWDULR��&DQDGD��$SULO�������

�)HGHUDO�*RYHUQPHQW
V�%DODQFH�RI�3D\PHQWV�ZLWK�WKH�6WDWHV��)<���)<�����6RXWKHDVWHUQ�'LYLVLRQ�
RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��&KDUOHVWRQ��:9��1RYHPEHU��������

�&RQJUHVV�DQG�WKH�&KDQJLQJ�'LVWULEXWLRQ�RI�)HGHUDO�2XWOD\V��)<�O�)<�����$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV��%DOWLPRUH��0'��0DUFK��O����
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�)HGHUDO�7D[HV�DQG�6SHQGLQJ��5HJLRQDO�)LVFDO�)ORZV��)<���)<�����&RQIHUHQFH�RI�*HRJUDSK\�
DQG�3XEOLF�$GPLQLVWUDWLRQ���,QWHUQDWLRQDO�*HRJUDSKLFDO�8QLRQ��:DVKLQJWRQ��'�&���0DUFK��������

�3UH�+XUULFDQH�*LOEHUW�-DPDLFDQ�/DQGVFDSHV���*HRJUDSK\�$ZDUHQHVV�:HHN�3UHVHQWDWLRQ��
6SRQVRUHG�E\�WKH�8QLYHUVLW\�RI�:\RPLQJ *HRJUDSK\�DQG�5HFUHDWLRQ�&OXE�DQG�*78�&KDSWHU��
/DUDPLH��:<��1RYHPEHU�������

�(OHFWRUDO�5HJLRQV�DQG�3UHGLFWLRQV�$ERXW�WKH������3UHVLGHQWLDO�(OHFWLRQ���6SRQVRUHG�E\�WKH�
8QLYHUVLW\�RI�:\RPLQJ�3ROLWLFDO�6FLHQFH�&OXE��/DUDPLH��:<��1RYHPEHU�������

�7KH�6SDWLDO�5HGLVWULEXWLRQ�RI�)HGHUDO�2XWOD\V�WR�WKH�6WDWHV��)<����� )<����$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV��3KRHQL[��$5��0DUFK���������

�3ROLWLFLDQV��(OHFWLRQV�DQG�&KDQJLQJ�)HGHUDO�6SHQGLQJ�LQ�WKH�6WDWHV�LQ�5HDJDQ
V�)LUVW�7HUP���$�
0DFUR�/HYHO�6HDUFK�IRU�$VVRFLDWLRQV���&RQIHUHQFH�RQ�(OHFWRUDO�*HRJUDSK\��,*8��/RV�$QJHOHV��
&$��0DUFK���������

�:RUOG�0DSV�� 9LHZSRLQWV�DQG�3URSDJDQGD���*HRJUDSK\�$ZDUHQHVV�:HHN�3UHVHQWDWLRQ��
6SRQVRUHG�E\�WKH�8QLYHUVLW\�RI�:\RPLQJ�&RPPRQ�0LQLVWU\��/DUDPLH��:<��1RYHPEHU�������

�3DUWLVDQVKLS�LQ�3UHVLGHQWLDO��6HQDWRULDO�DQG�*XEHUQDWRULDO�(OHFWLRQV�LQ�7HQ�:HVWHUQ�6WDWHV���
$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��3RUWODQG��25��0DUFK�������

�7KH�,QWHULRU�:HVW�DQG�(OHFWRUDO�$OLJQPHQW�LQ�3UHVLGHQWLDO�(OHFWLRQV���$VVRFLDWLRQ�RI�$PHULFDQ�
*HRJUDSKHUV��0LQQHDSROLV��01��0DUFK�������

�$Q�,QWUD�5HJLRQDO�([DPLQDWLRQ�RI�5HSXEOLFDQ�3DUW\�(OHFWRUDO�6WUHQJWK�LQ�WKH�,QWHULRU�:HVW���
0LG�&RQWLQHQW�5HJLRQDO�6FLHQFH�$VVRFLDWLRQ��%UHFNHQULGJH��&2�������

�2QFH�/LEHUDO��1RZ�&RQVHUYDWLYH���(WKQLFLW\�DQG�9RWLQJ�LQ�0LDPL��)ORULGD���ZLWK�5REHUWD�+DYHQ�
:HEVWHU��$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��'HWURLW��0,��0DUFK�������

�7KH�6SDWLDO�5HRUJDQL]DWLRQ�RI�WKH�/RFDO�6WDWH���5HIRUPLQJ�/RFDO�*RYHUQPHQW�6HUYLFH�3URYLVLRQ�
LQ�.HQWXFN\
V�&RXQWLHV���)LQDOLVW�LQ�1\VWURP�&RPSHWLWLRQ��$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV���
'HWURLW��0,��0DUFK�������
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�:LQQHUV�DQG�/RVHUV�LQ�5HDJDQRPLFV���:KR�*RW�:KDW��:KHUH"��ZLWK�6WDQOH\�'��%UXQQ�DQG�
'DYLG�/RZHU\��&RQIHUHQFH�RQ�WKH�$OORFDWLYH�DQG�'LVWULEXWLYH�,PSDFWV�RI�5HDJDQ�$GPLQLVWUDWLRQ�
3ROLFLHV��$OH[DQGULD��9$�������

�6RFLRHFRQRPLF�:HOO�%HLQJ�DQG�,QWHUJRYHUQPHQWDO�5HYHQXH�7UDQVIHUV�WR�/RFDO�*RYHUQPHQWV�LQ�
.HQWXFN\��������������$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��:DVKLQJWRQ��'�&���0DUFK�������

�4XHVWLRQV�RQ�4XHVWLRQV���$�&ULWLTXH�RI�7H[WERRN�*XLGH�$FKLHYHPHQW�7HVWLQJ���ZLWK�-XVWLQ�&��
)ULEHUJ��1DWLRQDO�&RXQFLO�IRU�*HRJUDSKLF�(GXFDWLRQ��7RURQWR��&DQDGD�������

�7KH�*HRJUDSK\�RI�
:DJQHU
V�/DZ
�DW�WKH�/RFDO�*RYHUQPHQW�/HYHO�LQ�.HQWXFN\���$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV��'HQYHU��&2��0DUFK�������

�7KH�*HRJUDSK\�RI�/RFDO�*RYHUQPHQW�'HEW�LQ�.HQWXFN\���.HQWXFN\�$FDGHP\�RI�6FLHQFH��
/RXLVYLOOH��.<�������

�7HVWLQJ�WKH�*HRJUDSK\�RI�
:DJQHU
V�/DZ
�DW�WKH�/RFDO�*RYHUQPHQW�/HYHO��&RQVWDQW�DQG�&XUUHQW�
'ROODU�&RPSDULVRQV���6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��
2UODQGR��)/��1RYHPEHU�������

�7HVWLQJ�7HVWLQJ���,PSURYLQJ�WKH�4XDOLW\�RI�0XOWLSOH�&KRLFH�([DPLQDWLRQV���(DVW�/DNHV�'LYLVLRQ�
RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��&LQFLQQDWL��2+�������

�$�&RPSXWHU�'HULYHG�&RXQW\�&RQVROLGDWLRQ�3ODQ�IRU�WKH�6WDWH�RI�.HQWXFN\���$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV��6DQ�$QWRQLR��7;��0DUFK�������

�*HRJUDSKLF�'LPHQVLRQV�RI�/RFDO�*RYHUQPHQW�)LQDQFH�LQ�.HQWXFN\��������������.HQWXFN\�
$FDGHP\�RI�6FLHQFH��$VKODQG��.<�������

�7KH�6SDWLDO�5HRUJDQL]DWLRQ�RI�&RXQW\�%RXQGDULHV�LQ�.HQWXFN\���6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�
$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��0HPSKLV��71��1RYHPEHU��������ZLQQHU�RI�DZDUG�IRU�EHVW�
SDSHU�DQG�SUHVHQWDWLRQ�E\�D�3K�'��VWXGHQW��

�&RXQW\�&RQVROLGDWLRQ�LQ�.HQWXFN\���$Q�+LVWRULFDO�3HUVSHFWLYH���.HQWXFN\�$FDGHP\�RI�6FLHQFH��
0XUUD\��.<�������

�([FKDQJH�5DWHV�DQG�&DQDGLDQ�&URVV�%RUGHU�0RYHPHQWV�WR�:KDWFRP�&RXQW\��:DVKLQJWRQ���
6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��$WODQWD��*$��1RYHPEHU��
�����
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*8(67�/(&785(6�,19,7('�&2//248,$

³1RUWKZHVW�:LQHV�´�*(2*������������*HRJUDSK\�RI�:LQH��8QLYHUVLW\�RI�:\RPLQJ��������

³9RWLQJ�LQ�$ODEDPD��5DFH��5HOLJLRQ��3ODFH�DQG�WKH�&XOWXUH�:DUV�´�:\*,6&�&ROORTXLXP�6HULHV��
�����

³7KH�*HRJUDSK\�RI�WKH������(OHFWLRQ�´�*(2*�������*HRJUDSK\�RI�WKH�8�6��DQG�&DQDGD��������

³*HRJUDSK\��5HJLRQV�DQG�WKH�³$PHULFDV�´�:\RPLQJ�*HRJUDSKLF�$OOLDQFH�6XPPHU�:RUNVKRS��
�����

³6SRUWV��&RPPXQLW\��1DWLRQDOLVP�DQG�WKH�,QWHUQDWLRQDO�6WDWH�6\VWHP�´�*78�,QLWLDWLRQ�%DQTXHW�
$GGUHVV��8QLYHUVLW\�RI�:\RPLQJ�&KDSWHU��������

³&RQWHVWLQJ�WKH�0HDQLQJ�DQG�+LVWRU\�RI�WKH�&RQIHGHUDWH�)ODJ�V��´�'HSDUWPHQW�RI�+LVWRU\�
5HVHDUFK�&ROORTXLXP��&ROOHFWLYH�0HPRU\�6HVVLRQ��8QLYHUVLW\�RI�:\RPLQJ�������

³:RPHQ��WKH�9RWLQJ�)UDQFKLVH�DQG�(OHFWRUDO�3ROLWLFV�´�:RPHQ¶V�6WXGLHV�������*HQGHU�DQG�
6RFLHW\��8QLYHUVLW\�RI�:\RPLQJ�������

³0DNLQJ�WKH�7UDQVLWLRQ�IURP�8QGHUJUDGXDWH�WR�*UDGXDWH�6WXGLHV�´�*HRJUDSK\�3URJUDP��:HVWHUQ�
:DVKLQJWRQ�8QLYHUVLW\��������

³%HUOLQ��WKH�:DOO�DQG�*HUPDQ�5HXQLILFDWLRQ�´�*HRJUDSK\�RI�(XURSH�FODVV��8QLYHUVLW\�RI
$ODEDPD��������

³&XED��7RXULVP��6XJDU�DQG�8�6��)RUHLJQ�3ROLF\��3/$+6�6HPLQDU�RQ�³&XED�DQG�0H[LFR�´�
8QLYHUVLW\�RI�$ODEDPD�������

³*HRJUDSK\��'LSORPDF\��3RZHU�DQG�WKH�:DU�LQ�,UDT�´�'HSDUWPHQW�RI�*HRORJ\�DQG�*HRJUDSK\��
$XEXUQ�8QLYHUVLW\�����������

³*HRJUDSK\��3RZHU�DQG�5HGLVWULFWLQJ�´�'HSDUWPHQW�RI�*HRORJ\�DQG�*HRJUDSK\��*HRUJLD�
6RXWKHUQ�8QLYHUVLW\��������

³&XED�DQG�WKH�5HGHYHORSPHQW�RI�LWV�7RXULVW�(FRQRP\�´�*XHVW�/HFWXUH�IRU�³*HRJUDSK\�DQG�
7RXULVP´�FODVV��8QLYHUVLW\�RI�$ODEDPD���������

³:KHUH¶V�WKH�6RXWK"�´�$ODEDPD�*HRJUDSKLF�$OOLDQFH�7HDFKHUV¶�:RUNVKRS�������
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³*HRJUDSK\�DQG�3ROLWLFDO�6WUXFWXUH�´�$ODEDPD�*HRJUDSKLF�$OOLDQFH�7HDFKHUV¶�:RUNVKRS�������
³*HRJUDSK\�DQG�5HGLVWULFWLQJ�´�$ODEDPD�*HRJUDSKLF�$OOLDQFH�7HDFKHUV¶�:RUNVKRS��������

³'LUHFWLRQV�DQG�0DSV�´�0UV��6SHQFHU¶V�FOXVWHU���QG DQG��UG *UDGH���&DSLWRO�6FKRRO��������

�&XED��$PHULFDQ�)RUHLJQ�3ROLF\�DQG�WKH�5HGHYHORSPHQW�RI�WKH�&XEDQ�7RXULVW�,QGXVWU\���*XHVW�
/HFWXUH�IRU�*HRJUDSK\�DQG�7RXULVP�FODVV��8QLYHUVLW\�RI�$ODEDPD�������

�7KH������&HQVXV�DQG�5HGLVWULFWLQJ�&\FOH��:KDW�/RFDO�*RYHUQPHQW�2IILFLDOV�)DFH���*XHVW�
/HFWXUH�WR�WKH�0HPEHU�*RYHUQPHQWV�RI�:HVW�$ODEDPD�5HJLRQDO�3ODQQLQJ�DQG�'HYHORSPHQW�
&RXQFLO����������

�3ROLWLFDO�*HRJUDSK\�RI�WKH�6RXWK���*XHVW�/HFWXUH�IRU�WKH�+LVWRULFDO�*HRJUDSK\�RI�WKH�6RXWK�
FODVV��8QLYHUVLW\�RI�$ODEDPD���������

�5HVXOWV�RI�WKH������(OHFWLRQV���*XHVW�/HFWXUH�IRU�WKH�*HRJUDSK\�RI�1RUWK�$PHULFD�FODVV��
8QLYHUVLW\�RI�$ODEDPD���������

�*HRJUDSKLFDO�3HUVSHFWLYHV�RQ�WKH������(OHFWLRQV���&ROORTXLXP��*HRUJLD�6WDWH�8QLYHUVLW\��������

�:KHUH
V�WKH�6RXWK"���&RQWHQW�/HFWXUH�IRU�$ODEDPD�*HRJUDSKLF�$OOLDQFH�7HDFKHUV
�:RUNVKRS��
8QLYHUVLW\�RI�$ODEDPD�������

�7KH�*HRJUDSKLF�6XEGLYLVLRQ�RI�3ROLWLFDO�6SDFH���&RQWHQW�/HFWXUH�IRU�$ODEDPD�*HRJUDSKLF�
$OOLDQFH�7HDFKHUV
�:RUNVKRS��8QLYHUVLW\�RI $ODEDPD�������

�5HGLVWULFWLQJ��5HDSSRUWLRQPHQW�DQG�0LQRULW\�5LJKWV�LQ�WKH�6RXWK���&RQWHQW�/HFWXUH�IRU�$ODEDPD�
*HRJUDSKLF�$OOLDQFH�7HDFKHUV
�:RUNVKRS��8QLYHUVLW\�RI�$ODEDPD���������

�7KH�2ULJLQV��3UHVHUYDWLRQ�DQG�0HDVXUHPHQW�RI�5HVLGHQWLDO�6HJUHJDWLRQ���*HRJUDSK\������8UEDQ�
*HRJUDSK\��8QLYHUVLW\�RI�$ODEDPD�������

�9RWLQJ�5LJKWV�DQG�'LVWULFWLQJ���.����7HDFKHUV
�:RUNVKRS��$ODEDPD�*HRJUDSKLF�$OOLDQFH�������

�:KHUH
V�WKH�6RXWK"���.����7HDFKHUV
�:RUNVKRS��$ODEDPD�*HRJUDSKLF�$OOLDQFH��������

�&XED��8�6��)RUHLJQ�3ROLF\��DQG�WKH�5HGHYHORSPHQW�RI�WKH�&XEDQ�7RXULVW�,QGXVWU\���WKUHH����
PLQXWHV�OHFWXUHV��*HRJUDSK\�DQG�7RXULVP�&ODVV��8QLYHUVLW\�RI�$ODEDPD��������

�3ROLWLFDO�*HRJUDSK\���0LVVLVVLSSL�*HRJUDSKLF�$OOLDQFH�7HDFKHUV
�:RUNVKRS��6WDUNYLOOH��
0LVVLVVLSSL�������
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�5HVLGHQWLDO�6HJUHJDWLRQ��,WV�'HYHORSPHQW��0DLQWHQDQFH�DQG�0HDVXUHPHQW���8UEDQ�*HRJUDSK\�
&ODVV��8QLYHUVLW\�RI�$ODEDPD���������

�0LQRULW\�5LJKWV��5HGLVWULFWLQJ��DQG�WKH�,PSDFW�RI�5HFHQW�&RXUW�'HFLVLRQV���0RUWDU�%RDUG�
&RQIHUHQFH�RQ�6RFLDO�6WXGLHV�,VVXHV IRU�$ODEDPD�7HDFKHUV��������

�7KH�5HGHYHORSPHQW�RI�WKH�&XEDQ�7RXULVW�,QGXVWU\�LQ�WKH�����V���(FRQRPLF�*HRJUDSK\�DQG�
7RXULVP�&ODVV��8QLYHUVLW\�RI�$ODEDPD���������

�7KH�*HRJUDSK\�RI�WKH������(OHFWLRQV���$ODEDPD�*HRJUDSKLFDO�6RFLHW\��������

�6RFLDO�'HPRJUDSKLF�'LPHQVLRQV�RI�WKH�$ODEDPD�%ODFN�%HOW���6RLOV�&ODVV��'HSW��RI�*HRJUDSK\��
8QLYHUVLW\�RI�$ODEDPD��������-RLQW�FODVV�RQ�(QYLURQPHQWDO�5DFLVP���������

�7KH�)LYH�7KHPHV�DQG�WKH�$ODEDPD�%ODFN�%HOW���6XPPHU�7HDFKHUV�:RUNVKRS��'HSW��RI�
*HRJUDSK\��8QLYHUVLW\�RI�$ODEDPD��������

�.XZDLW�DQG�6\ULD���OHFWXUHV�DW�6DPIRUG�8QLYHUVLW\����������������������������DQG�6KHOWRQ�6WDWH�
&RPPXQLW\�&ROOHJH��������

�.XZDLW�DIWHU�WKH�:DU���OHFWXUHV�IRU�WKH�8QLYHUVLW\�RI�$ODEDPD�,QWHUQDWLRQDO�6WXGHQW�$VVRFLDWLRQ�
�������0RUWDU�%RDUG�&RQIHUHQFH�RQ�6RFLDO�6WXGLHV�,VVXHV�IRU�$ODEDPD�7HDFKHUV�������8QLYHUVLW\�
RI�$ODEDPD�:RUOG�5HJLRQDO�&ODVV�������

�5HGLVWULFWLQJ�LQ�WKH�����V���0RUWDU�%RDUG�&RQIHUHQFH�RQ�6RFLDO�6WXGLHV�,VVXHV�IRU�$ODEDPD�
7HDFKHUV�������

�8�6��� &XED�5HODWLRQV��3DVW��3UHVHQW�DQG�)XWXUH���8QLYHUVLW\�RI�$ODEDPD��/DWLQ�$PHULFDQ�
6WXGLHV�3URJUDP����������

3$3(56��&+$37(56�$1'�%22.6�&855(17/<�,1�352*5(66�25�5(9,(:

(QJVWURP��5�/���0F&RRO��'�&���&KDSD��-��DQG�:HEVWHU��*�5����������³6RFLDO�6FLHQFH�([SHUW�
:LWQHVV�7HVWLPRQ\�LQ�9RWLQJ�5LJKWV�&DVHV�´�1DWLRQDO�3ROLWLFDO�6FLHQFH�5HYLHZ��XQGHU UHYLHZ�

³7KH�6DQFWLILFDWLRQ�RI�WKH�:DVKLWD�0DVVDFUH�6LWH�´�IRU�VXEPLVVLRQ�WR�WKH�-RXUQDO�RI�&XOWXUDO�
*HRJUDSK\�

³&XVWHU�0D\�+DYH�'LHG�IRU�2XU�6LQV�%XW�+H�'LGQ¶W�*R�$ZD\�´�IRU�VXEPLVVLRQ�WR�)RFXV���

Case 5:17-cv-00404-OLG   Document 57-11   Filed 06/19/17   Page 62 of 82



��

38%/,&$7,216�,1�5()(5(('�-2851$/6

/HLE��-RQDWKDQ�,��DQG�:HEVWHU��*HUDOG�5����������³¶/HVW�:H�)RUJHW¶��-RKQ�:LQEHUU\�DQG�WKH�
6WXG\�RI�&RQIHGHUDWH�0RQXPHQWV�RQ�WKH�6RXWKHUQ�/DQGVFDSH�´�6RXWKHDVWHUQ�*HRJUDSKHU��
IRUWKFRPLQJ�

:HEVWHU��*HUDOG�5����������³5HIOHFWLRQV�RQ�&XUUHQW�&ULWHULD�WR�(YDOXDWH�5HGLVWULFWLQJ�3ODQV�´�
3ROLWLFDO�*HRJUDSK\�3OHQDU\�/HFWXUH�������3ROLWLFDO�*HRJUDSK\�����������

:HEVWHU��*HUDOG�5����������³1RUPDWLYH�*RDOV�DQG�'HPRJUDSKLF�5HDOLWLHV�´�3ROLWLFDO�*HRJUDSK\��
���������

/HLE��-RQDWKDQ�,��DQG�:HEVWHU��*HUDOG�5����������³%ODFN��:KLWH�RU�*UHHQ"��7KH�&RQIHGHUDWH�
%DWWOH�(PEOHP�DQG�WKH������0LVVLVVLSSL�6WDWH�)ODJ�5HIHUHQGXP�´�6RXWKHDVWHUQ�*HRJUDSKHU��
���������������

%UXQQ��6WDQOH\�'���:HEVWHU��*HUDOG�5��DQG�$UFKHU��-��&ODUN��������� ³7KH�%LEOH�%HOW��6KULQNLQJ��
5HORFDWLQJ�DQG�0XOWLSOH�%XFNOHV�´�6RXWKHDVWHUQ�*HRJUDSKHU�����������������

:HEVWHU��*HUDOG�5�����������³µ*XDUG�<RXU�5HYROXWLRQ¶��&RPPHQWV�RQ�WKH�$UDE�6SULQJ�(VVD\V�´�
$UDE�:RUOG�*HRJUDSKHU���������������

:HEVWHU��*HUDOG�5����������³$PHULFDQ�1DWLRQDOLVP�DQG�WKH�,QYDVLRQ�RI�,UDT�´�*HRJUDSKLFDO�
5HYLHZ���������������

:HEVWHU��*HUDOG�5��DQG�4XLQWRQ��1LFKRODV���������³7KH�(OHFWRUDO�*HRJUDSKLHV�RI�7ZR�
6HJUHJDWLRQLVW��-LP�&URZ��5HIHUHQGD�´�3ROLWLFDO�*HRJUDSK\���������������

:HEVWHU��*HUDOG�5���&KDSPDQ��7KRPDV��DQG�/HLE��-RQDWKDQ�,����������³6XVWDLQLQJ�WKH�µ6RFLHWDO�
DQG�6FULSWXUDO�)HQFH´��&XOWXUDO��6RFLDO�DQG�3ROLWLFDO�7RSRJUDSKLHV�RI�6DPH�6H[�0DUULDJH�LQ�
$ODEDPD�´�7KH�3URIHVVLRQDO�*HRJUDSKHU�����������������

:HEVWHU��*HUDOG�5��DQG�%RZPDQ��-HUURG����������³4XDQWLWDWLYHO\�'HILQLQJ�WKH�%ODFN�%HOW�
*HRJUDSKLF�5HJLRQ�´�6RXWKHDVWHUQ�*HRJUDSKHU�����������

&KDSPDQ��7KRPDV��/HLE��-RQDWKDQ��DQG�:HEVWHU��*HUDOG�5����������³5DFH��WKH�&UHDWLYH�&ODVV��
DQG�3ROLWLFDO�*HRJUDSKLHV�RI�6DPH�6H[�0DUULDJH�LQ�*HRUJLD�´�6RXWKHDVWHUQ�*HRJUDSKHU���������
������

:HEVWHU��*HUDOG�5���%RZPDQ��-HUURG��0F*RZLQ��'DQLHO�DQG�5RELQVRQ��+HDWK���������³5HVHDUFK�
RQ�WKH�3ROLWLFDO�*HRJUDSK\�RI�WKH�6RXWK������������´�6RXWKHDVWHUQ�*HRJUDSKHU�����������
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:HEVWHU��*HUDOG�5����������³9RWLQJ�5LJKWV�DQG�6RFLDO�-XVWLFH�LQ�WKH�6RXWK�´�6RXWKHDVWHUQ�
*HRJUDSKHU��������������

/HLE��-RQDWKDQ�DQG�:HEVWHU��*HUDOG�5����������³'LVWULFW�&RPSRVLWLRQ�DQG�6WDWH�/HJLVODWLYH�9RWHV�
RQ�WKH�&RQIHGHUDWH�%DWWOH�(PEOHP�´�-RXUQDO�RI�5DFH�DQG�3ROLF\��������������

:HEVWHU��*HUDOG�5��DQG�:HEVWHU��5REHUWD�+����������³7D[LQJ�,VVXHV��*HRJUDSK\��3ROLWLFV�DQG�WKH�
�����7D[�5HIRUP�5HIHUHQGXP�LQ�$ODEDPD�´�6RXWKHDVWHUQ�*HRJUDSKHU��9RO�������������������

:HEVWHU��*HUDOG�5����������³5HSUHVHQWDWLRQ��*HRJUDSKLF�'LVWULFWLQJ�DQG�6RFLDO�-XVWLFH�´�-RXUQDO�
RI�*HRJUDSK\��9RO��������������������,QFOXGHV�³&ODVVURRP�([HUFLVH��6RFLDO�-XVWLFH�DQG�
'LVWULFWLQJ�WKH�&RXQW\�&RPPLVVLRQ�LQ�0LUDQGD�&RXQW\�´�SS�����������

:HEVWHU��*HUDOG�5����������³&RPPHQWV�RQ�WKH�:DU�LQ�,UDT�(VVD\V�´�,QYLWHG�&RPPHQWDU\��$UDE�
:RUOG�*HRJUDSKHU��9RO�������������

:HEVWHU��*HUDOG�5���DQG�/HLE��-RQDWKDQ�,����������³3ROLWLFDO�&XOWXUH��5HOLJLRQ�DQG�WKH�&RQIHGHUDWH�
%DWWOH�)ODJ�'HEDWH�LQ�$ODEDPD�´�-RXUQDO�RI�&XOWXUDO�*HRJUDSK\��9RO���������������

:HEVWHU��*HUDOG�5����������³,QWURGXFWLRQ�WR�)RUXP��7KH������3UHVLGHQWLDO�(OHFWLRQ�DQG�WKH�
)ORULGD�'HEDFOH�LQ�*HRJUDSKLF�&RQWH[W�´�3ROLWLFDO�*HRJUDSK\��9RO���������������

:HEVWHU��*HUDOG�5����������³7KH�3UHVLGHQWLDO�(OHFWLRQ�DQG�WKH�%XVK�Y��*RUH 6XSUHPH�&RXUW�
'HFLVLRQ�´�3ROLWLFDO�*HRJUDSK\��9RO����������������

:HEVWHU��*HUDOG�5��DQG�.LGG��7LPRWK\���������³*OREDOL]DWLRQ�DQG�WKH�%DONDQL]DWLRQ�RI�6WDWHV��
7KH�0\WK�RI�$PHULFDQ�([FHSWLRQDOLVP�´�-RXUQDO�RI�*HRJUDSK\��9RO����������������

:HEVWHU��*HUDOG�5���DQG�/HLE��-RQDWKDQ�,�����������:KRVH�6RXWK�LV�LW�$Q\ZD\"��'HEDWLQJ�WKH�
&RQIHGHUDWH�%DWWOH�)ODJ�LQ�6RXWK�&DUROLQD���3ROLWLFDO�*HRJUDSK\��9RO��������������

/HLE��-RQDWKDQ�,���:HEVWHU��*HUDOG�5���DQG�:HEVWHU��5REHUWD�+�����������5HEHO�:LWK�D�&DXVH"�
,FRQRJUDSK\�DQG�3XEOLF�0HPRU\�LQ�WKH�6RXWKHUQ�8QLWHG�6WDWHV���*HR-RXUQDO��9RO��������������

:HEVWHU��*HUDOG�5�����������&KDQJLQJ�*HRJUDSKLFDO�3DWWHUQV�RI�5HOLJLRXV�'HQRPLQDWLRQ�
$IILOLDWLRQ�LQ�*HRUJLD� �����������3RSXODWLRQ�&KDQJH�DQG�*URZLQJ�8UEDQ�'LYHUVLW\���
6RXWKHDVWHUQ�*HRJUDSKHU��9RO����������������

%UXQQ��6WDQOH\�'���6KHOOH\��)UHG�0��:HEVWHU��*HUDOG�5���DQG�$KPHG��:DHO�0�����������3ODFH�DQG�
5HJLRQ�LQ�$PHULFDQ�/HJDO�&XOWXUH��6WDWH�2ULJLQV�RI�/DQGPDUN�6XSUHPH�&RXUW�&DVHV���+LVWRULFDO�
*HRJUDSK\��9RO���������������

:HEVWHU��*HUDOG�5�����������7KH�&HQVXV��&RQVWLWXWLRQ��5HDSSRUWLRQPHQW�DQG�5HGLVWULFWLQJ���
-RXUQDO�RI�*HRJUDSK\��9RO����������������

:HEVWHU��*HUDOG�5�����������:RPHQ��3ROLWLFV��(OHFWLRQV�DQG�&LWL]HQVKLS���-RXUQDO�RI�*HRJUDSK\��
9RO���������������
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:HEVWHU��*HUDOG�5�����������3OD\LQJ�D�*DPH�:LWK�&KDQJLQJ�5XOHV��*HRJUDSK\��3ROLWLFV�DQG�
5HGLVWULFWLQJ�LQ�WKH�����V���3ROLWLFDO�*HRJUDSK\��9RO�����������������

:HEVWHU��*HUDOG�5�����������7HDFKLQJ�DQG�5HVHDUFKLQJ�WKH�6RXWK���,QWURGXFWLRQ�WR�VSHFLDO�LVVXH�
RQ�WKH�$PHULFDQ�6RXWK��-RXUQDO�RI�*HRJUDSK\��9RO�������������������

6KHOOH\��)UHG�0��DQG�:HEVWHU��*HUDOG�5�����������3RSXODWLRQ��6HWWOHPHQW��5DFH�DQG�(WKQLFLW\�LQ�
WKH�6RXWK���-RXUQDO�RI�*HRJUDSK\��9RO���������������������

:HEVWHU��*HUDOG�5���DQG�0HUUHWW��&KULVWRSKHU�'�����������7KH�,PSDFW�RI�3ODFH�DQG�(WKQLFLW\�8SRQ�
&RQJUHVVLRQDO�6XSSRUW�IRU�)UHH�7UDGH�([WHQVLRQV�LQWR�WKH�$PHULFDV���6RXWKZHVWHUQ�*HRJUDSKHU��
9RO�����������

2
5HLOO\��.DWKOHHQ��DQG�:HEVWHU��*HUDOG�5�����������7KH�(OHFWRUDO�*HRJUDSK\�RI�$QWL�*D\�5LJKWV�
5HIHUHQGD LQ�2UHJRQ���3URIHVVLRQDO�*HRJUDSKHU��9RO�����������������

:HEVWHU��*HUDOG�5�����������$�1RWH�RQ�,GHRORJLFDO�&KDQJH�LQ�&RQJUHVV��3DUW\��5DFH��5HJLRQ�DQG�
5HGLVWULFWLQJ���6RXWKHDVWHUQ�*HRJUDSKHU��9RO�����������������

/HLE��-RQDWKDQ�,���DQG�:HEVWHU��*HUDOG�5�����������2Q�(QODUJLQJ�WKH�8�6��+RXVH�RI�
5HSUHVHQWDWLYHV���3ROLWLFDO�*HRJUDSK\��9RO�����������������

:HEVWHU��*HUDOG�5�����������5HOLJLRQ�DQG�3ROLWLFV�LQ�WKH�$PHULFDQ�6RXWK���3HQQV\OYDQLD�
*HRJUDSKHU��VSHFLDO�LVVXH�RQ�JHRJUDSK\�DQG�UHOLJLRQ��9RO�������� ���������

,QJDOOV��*HUDOG��:HEVWHU�*HUDOG�5���DQG�/HLE��-RQDWKDQ�,�����������)LIW\�<HDUV�RI�3ROLWLFDO�&KDQJH�
LQ�WKH�6RXWK��(OHFWLQJ�$IULFDQ�$PHULFDQV�DQG�:RPHQ�WR�3XEOLF�2IILFH���6RXWKHDVWHUQ�
*HRJUDSKHU��*ROGHQ�$QQLYHUVDU\�,VVXH��9RO�����������������

*HRUJH��5REHUW�&��DQG�:HEVWHU��*HUDOG�5�����������
+HDUW�RI�'L[LH
�RQ�WKH�$ODEDPD�/LFHQVH�7DJ��
:KHUH�'LG�,W�&RPH�)URP�DQG�'RHV�,W�5HSUHVHQW�WKH�3DVW��WKH�)XWXUH�RU�%RWK"���,QWHUQDWLRQDO�
6RFLDO�6FLHQFH�5HYLHZ��9RO��������������������

:HEVWHU��*HUDOG�5�����������*HRJUDSK\�DQG�WKH�'HFHQQLDO�7DVN�RI�5HGLVWULFWLQJ���-RXUQDO�RI�
*HRJUDSK\��9RO���������������

:HEVWHU��*HUDOG�5�����������7KH�3RWHQWLDO�,PSDFW�RI�5HFHQW�6XSUHPH�&RXUW�'HFLVLRQV�RQ�WKH�8VH�
RI�5DFH�DQG�(WKQLFLW\�LQ�WKH�5HGLVWULFWLQJ�3URFHVV���&LWLHV��9RO�����������������

:HEVWHU��*HUDOG�5�����������3DUWLVDQ�6KLIWV�LQ�3UHVLGHQWLDO�DQG�*XEHUQDWRULDO�(OHFWLRQV�LQ�
$ODEDPD��������������3URIHVVLRQDO�*HRJUDSKHU��9RO�����������������

:HEVWHU��*HUDOG�5�����������&RQJUHVVLRQDO�5HGLVWULFWLQJ�LQ�WKH�6RXWKHDVW�LQ�����V���6RXWKHDVWHUQ�
*HRJUDSKHU��9RO��������������
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6XWKHUODQG��&\QWKLD�/���DQG�:HEVWHU��*HUDOG�5�����������7KH�*HRJUDSK\�RI�WKH������3UHVLGHQWLDO�
'HEDWHV���*HRJUDSKLFDO�%XOOHWLQ��9RO���������������

:HEVWHU��*HUDOG�5���DQG�:HEVWHU��5REHUWD�+�����������7KH 3RZHU�RI�DQ�,FRQ���*HRJUDSKLFDO�
5HYLHZ��9RO�����������������

:HEVWHU��*HUDOG�5�����������5HGLVWULFWLQJ�DQG�,GHRORJLFDO�6KLIWV�LQ�&RQJUHVV��������������
6RXWKHUQ�6WXGLHV��9RO���������������

:HEVWHU��*HUDOG�5�����������&RQJUHVVLRQDO�5HGLVWULFWLQJ�DQG�$IULFDQ�$PHULFDQ�5HSUHVHQWDWLRQ�LQ�
WKH�����V��$Q�([DPSOH�IURP�$ODEDPD���3ROLWLFDO�*HRJUDSK\��9RO�����������������

:HEVWHU��*HUDOG�5�����������$�7LPH�6HULHV�$QDO\VLV�RI�3ROLWLFDO�6XSSRUW��6WUDWHJLF�/RFDWLRQ�DQG�
WKH�*HRJUDSK\�RI�8�6��)RUHLJQ�$LG�WR�/DWLQ�$PHULFD DQG�WKH�&DULEEHDQ��������������*HRJUDILVND�
$QQDOHU��6HULHV�%���� �������������

:HEVWHU��*HUDOG�5���DQG�6DPVRQ��6FRWW����������2Q�'HILQLQJ�WKH�$ODEDPD�%ODFN�%HOW��+LVWRULFDO�
&KDQJHV�DQG�9DULDWLRQV���6RXWKHDVWHUQ�*HRJUDSKHU������������������

:HEVWHU��*HUDOG�5�����������*HRJUDSK\�RI�D�6HQDWH�&RQILUPDWLRQ�9RWH���*HRJUDSKLFDO�5HYLHZ��
���������������

:HEVWHU��*HUDOG�5�����������&XED��0RYLQJ�%DFN�WR�WKH�)XWXUH�:LWK�7RXULVP���-RXUQDO�RI�
*HRJUDSK\��9RO����������������

:HEVWHU��*HUDOG�5�����������7KH�'HPLVH�RI�WKH�6ROLG�6RXWK���*HRJUDSKLFDO�5HYLHZ���������������

:HEVWHU��*HUDOG�5�����������6XSSRUW�IRU�WKH�8QLWHG�6WDWHV�LQ�WKH�8�1��RQ�&ROG�:DU�,VVXHV�DQG�WKH�
'LVWULEXWLRQ�RI�)RUHLJQ�$LG�WR�&HQWUDO�$PHULFDQ�DQG�&DULEEHDQ�&RXQWULHV���*HRJUDSKLFDO�
%XOOHWLQ��9RO���������������

:HEVWHU��*HUDOG�5�����������&RQJUHVV�DQG�WKH�&KDQJLQJ�'LVWULEXWLRQ�RI�)HGHUDO�2XWOD\V��)<���
)<�����3URIHVVLRQDO�*HRJUDSKHU��9RO����������������

:HEVWHU��*HUDOG�5�����������3DUWLVDQVKLS�LQ�$PHULFDQ�3UHVLGHQWLDO��6HQDWRULDO�DQG�*XEHUQDWRULDO�
(OHFWLRQV�LQ�7HQ�:HVWHUQ�6WDWHV���3ROLWLFDO�*HRJUDSK\�4XDUWHUO\��9RO����������������

/RZHU\��'DYLG��%UXQQ��6WDQOH\�'��DQG�:HEVWHU��*HUDOG�5���O�������7KH�6SDWLDO�,PSDFW�RI�
5HDJDQRPLFV���$�7HVW�RI�6L[�0RGHOV���*URZWK�DQG�&KDQJH��9RO��O������������

:HEVWHU��*HUDOG�5������������3UHVLGHQWLDO�9RWLQJ�LQ�WKH�:HVW����6RFLDO�6FLHQFH�-RXUQDO��9RO��
�����������������

:HEVWHU��*HUDOG�5������������6L]H�RI�3ODFH�DQG�9RWLQJ�LQ�3UHVLGHQWLDO�(OHFWLRQV�LQ�WKH�,QWHULRU�
:HVW���*HRJUDSKLFDO�3HUVSHFWLYHV��1R������6SULQJ���������
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:HEVWHU��*HUDOG�5������������)DFWRUV�LQ�WKH�*URZWK�RI�5HSXEOLFDQ�9RWLQJ�LQ�WKH�0LDPL�606$���
6RXWKHDVWHUQ�*HRJUDSKHU��9RO��������������

%UXQQ��6WDQOH\�'���/RZHU\��'DYLG�DQG�:HEVWHU��*HUDOG�5������������5HJLRQDO�:LQQHUV�DQG�
/RVHUV�LQ�WKH�5HDJDQ�%XGJHW�&XWV� :KR�*RW�:KDW�:KHUH���(QYLURQPHQW�DQG�3ODQQLQJ�&���
*RYHUQPHQW�DQG�3ROLF\��9RO����������������

:HEVWHU��*HUDOG�5���DQG�:HEVWHU��5REHUWD�+DYHQ����������(WKQLFLW\�DQG�9RWLQJ�LQ�WKH�0LDPL�
'DGH�&RXQW\�606$���8UEDQ�*HRJUDSK\��9RO��������������

:HEVWHU��*HUDOG 5���DQG�:HEVWHU��5REHUWD�+DYHQ����������$�1RWH�RQ�(WKQLF�%ORF�9RWLQJ�LQ�WKH�
0LDPL�'DGH�&RXQW\�606$���)ORULGD�*HRJUDSKHU��9RO������������

/RZHU\��'DYLG��%UXQQ��6WDQOH\��'���DQG�:HEVWHU��*HUDOG�5������������)URP�6WDEOH�'LVSDULW\�WR�
'\QDPLF�(TXLW\���7KH�6SDWLDO�'LVWULEXWLRQ�RI�)HGHUDO�([SHQGLWXUHV��������������6RFLDO�6FLHQFH�
4XDUWHUO\��9RO����������������

:HEVWHU��*HUDOG�5������������6RFLRHFRQRPLF�:HOO�%HLQJ�DQG�,QWHUJRYHUQPHQWDO�5HYHQXH�
7UDQVIHUV�WR�/RFDO�*RYHUQPHQWV�LQ�.HQWXFN\��������������9LUJLQLD�*HRJUDSKHU��9RO������)DOO�
:LQWHU���������

:HEVWHU��*HUDOG�5�����������7KH�6SDWLDO�5HRUJDQL]DWLRQ�RI�&RXQW\�%RXQGDULHV�LQ�.HQWXFN\���
6RXWKHDVWHUQ�*HRJUDSKHU��9RO���������������

:HEVWHU��*HUDOG�5�����������([FKDQJH�5DWHV�DQG�0RYHPHQW�$FURVV�DQ�,QWHUQDWLRQDO�%RUGHU��
&DQDGLDQV�LQ�:KDWFRP�&RXQW\��:DVKLQJWRQ���%XOOHWLQ�RI�WKH�$VVRFLDWLRQ�RI�1RUWK�'DNRWD�
*HRJUDSKHUV��9RO�����������

(',7,1*��%22.6�$1'�%22.�&+$37(56

+DPHUOLQFN��-��DQG�:HEVWHU��*�5����������6WXGHQW�$WODV�RI�:\RPLQJ��IRUWKFRPLQJ�$XJXVW�

$UFKHU��-�&���:DWUHO��5�'���'DYLGVRQ��)���)RXEHUJ��(�+���0DUWLV��.�&���0RUULOO��5�/���6KHOOH\��)�0��
DQG�:HEVWHU��*�5����������$WODV�RI�WKH������(OHFWLRQV��5RZPDQ�DQG�/LWWOHILHOG���$XWKRUHG�RU�FR�
DXWKRUHG�VHJPHQWV�RQ�³WKH�&DPSDLJQ�´�³*HRJUDSKLF�3ODFH�1DPH�8VH�LQ�WKH����� 3UHVLGHQWLDO�
'HEDWHV´��ZLWK�0DWW�%DOHQWLQH�DQG�-XVWLQ�)UD]LHU���³1HZVSDSHU�(QGRUVHPHQWV´��ZLWK�(GZDUG�
+HDWK�5RELQVRQ���³%DOORW�$FFHVV´��ZLWK�(GZDUG�+HDWK�5RELQVRQ���DQG�³7KH�%LEOH�%HOW´��ZLWK�
'DQLHO�$��0F*RZLQ����

:HEVWHU��*�5���:DWUHO��5���$UFKHU��-�&��DQG�%UXQQ��6�'����������³%LEOH�%HOW�0HPEHUVKLS�
3DWWHUQV��&RUUHODWHV�DQG�/DQGVFDSHV�´�LQ�6WDQOH\�'��%UXQQ��(G���7KH�&KDQJLQJ�:RUOG�5HOLJLRXV�
0DS��6DFUHG�3ODFHV��,GHQWLWLHV��3UDFWLFHV�DQG�3ROLWLFV��1HZ�<RUN��6SULQJHU��IRUWKFRPLQJ���

0F*RZLQ��'DQLHO�DQG�:HEVWHU��*HUDOG�5����������³7KH�*HRJUDSK\�RI�5HOLJLRXV�)UHHGRP�´�LQ�
6WDQOH\�'��%UXQQ��(G���7KH�&KDQJLQJ�:RUOG�5HOLJLRXV�0DS��6DFUHG�3ODFHV��,GHQWLWLHV��3UDFWLFHV�
DQG�3ROLWLFV� 1HZ�<RUN��6SULQJHU��IRUWKFRPLQJ��
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:HEVWHU��*HUDOG�5��DQG�/HLE��-RQDWKDQ�,����������³5DFH��5HOLJLRQ�DQG�WKH�6RXWKHUQ�'HEDWH�2YHU�
WKH�&RQIHGHUDWH�%DWWOH�)ODJ�´�LQ�1DQF\�:DGVZRUWK�DQG�5RELQ�-DFREVRQ��HGLWRUV� )DLWK�DQG�5DFH�
LQ�$PHULFDQ�3ROLWLFDO�/LIH��SS�����������8QLYHUVLW\�RI�9LUJLQLD�3UHVV�

4XLQWRQ��1LFKRODV�DQG�:HEVWHU��*HUDOG�5�����������³(OHFWRUDO�$OLJQPHQWV�DQG�3ODFH�%DVHG�
&OHDYDJHV�LQ�6WDWHZLGH�5HIHUHQGD�LQ�$ODEDPD�´�LQ�5HYLWDOL]LQJ�(OHFWRUDO�*HRJUDSK\��(GLWRUV�
%DUQH\�:DUI�DQG�-RQDWKDQ�/HLE��SS������������$OGHUVKRW��8.��$VKJDWH��

%UXQQ��6�'���:HEVWHU��*�5���0RUULOO��5�/��6KHOOH\��)���/DYLQ��6��DQG�$UFKHU��-�&���(GV����������
$WODV�RI�WKH������(OHFWLRQV��5RZPDQ�DQG�/LWWOHILHOG���$XWKRUHG�VHJPHQWV�RQ�³(VWLPDWHG�0HGLD�
$GYHUWLVLQJ�2XWOD\V�´�³&DPSDLJQ�6WRSV�´�³1HZVSDSHU�(QGRUVHPHQWV�´�³%LEOH�%HOW�´�DQG�
³&RQJUHVVLRQDO�5DWLQJV�´���

:HEVWHU��*HUDOG�5��DQG�/HLE��-RQDWKDQ�,����������³/LYLQJ�RQ�WKH�*ULG��7KH�8�6��5HFWDQJXODU�
3XEOLF�/DQG�6XUYH\�6\VWHP�DQG�WKH�(QJLQHHULQJ�RI�WKH�$PHULFDQ�/DQGVFDSH�´�LQ�6�'��%UXQQ��
(GLWRU��(DUWK�(QJLQHHULQJ��SS�������������'RUGUHFKW��1HWKHUODQGV��6SULQJHU�

:HEVWHU��*HUDOG�5��DQG�/HLE��-RQDWKDQ�,����������³7KH�&RQIHGHUDWH�%DWWOH�)ODJ�DQG�WKH�1HR�
&RQIHGHUDWH�0RYHPHQW�LQ�WKH�6RXWK�´�LQ�1HR�&RQIHGHUDF\��$�&ULWLFDO�,QWURGXFWLRQ��(GLWHG�E\�
(XDQ�+DJXH��+HLGL�%HLULFK�DQG�(GZDUG�6HEHVWD�����������8QLYHUVLW\�RI�7H[DV�3UHVV�

/HLE��-RQDWKDQ�DQG�:HEVWHU��*HUDOG���������³(OHFWRUDO�'LVWULFWV�´�,QWHUQDWLRQDO�(QF\FORSHGLD�RI�
+XPDQ�*HRJUDSK\��SS������������(GLWHG�E\�5��.LWFKLQ�DQG�1��7KULIW��/RQGRQ��(OVHYLHU���

3RPHUR\��*HRUJH�DQG�:HEVWHU��*HUDOG�5���HGLWRUV���������*OREDO�3HUVSHFWLYHV�RQ�8UEDQL]DWLRQ��
1HZ�<RUN��8QLYHUVLW\�3UHVV�RI�$PHULFD�

/HLE��-RQDWKDQ�DQG�:HEVWHU��*HUDOG�5�����������5HEHO�:LWK�RXW��D�&DXVH"��7KH�&RQWHVWHG�
0HDQLQJV�RI�WKH�&RQIHGHUDWH�%DWWOH�)ODJ�LQ�WKH�$PHULFDQ�6RXWK���,Q�7KRPDV�+\OODQG�(ULNVHQ�DQG�
5LFKDUG�-HQNLQV��HGV���)ODJ��1DWLRQ�DQG�6\PEROLVP�LQ�(XURSH�DQG�$PHULFD��/RQGRQ��5RXWOHGJH��
SS��������

*XHVW�(GLWRU��6RXWKHDVWHUQ�*HRJUDSKHU��VSHFLDO�LVVXH�RQ�WKH�³3ROLWLFDO�*HRJUDSK\�RI�WKH�6RXWK�´�
9R���������0D\������

:HEVWHU��*HUDOG�5����������³6SRUWV��&RPPXQLW\��1DWLRQDOLVP�DQG�WKH�,QWHUQDWLRQDO�6WDWH�
6\VWHP�´�LQ�7KH�*HRJUDSK\�6SRUWV�&RQQHFWLRQ��8VLQJ�6SRUWV�WR�7HDFK�*HRJUDSK\��SS���������
(GLWHG�E\�/LVD�'H&KDQR�DQG�)UHG�6KHOOH\��3DWKZD\V�6HULHV�1R������-DFNVRQYLOOH��$/��1DWLRQDO�
&RXQFLO�IRU�*HRJUDSKLF�(GXFDWLRQ�
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:HEVWHU��*HUDOG�5����������³3ROLWLFDO�*HRJUDSK\�´�LQ�(QF\FORSHGLD�RI�+XPDQ�*HRJUDSK\��SS��
���������(GLWHG�E\�%DUQH\�:DUI��7KRXVDQG�2DNV��&$��6DJH�

/HLE��-RQDWKDQ�,���DQG�:HEVWHU��*HUDOG�5����������³%DQQHU�+HDGOLQHV��7KH�)LJKW�2YHU�WKH�
&RQIHGHUDWH�)ODJV�LQ�WKH�$PHULFDQ�6RXWK�´�LQ�:RUOG0LQGV��*HRJUDSKLFDO�3HUVSHFWLYHV�RQ�����
3UREOHPV��SS����������(GLWHG�E\�'RQDOG�*��-DQHOOH��%DUQH\�:DUI��DQG�.DWK\�+DQVRQ��'RUGUHFKW��
1HWKHUODQGV��.OXZHU�$FDGHPLF�3XEOLVKHUV�

:HEVWHU��*HUDOG�5����������³(YDOXDWLQJ�WKH�*HRJUDSKLFDO�&RPSDFWQHVV�RI�5HSUHVHQWDWLRQDO�
'LVWULFWV�´�LQ�:RUOG0LQGV��*HRJUDSKLFDO�3HUVSHFWLYHV�RQ�����3UREOHPV��SS����������(GLWHG�E\�
'RQDOG�*��-DQHOOH��%DUQH\�:DUI��DQG�.DWK\�+DQVRQ��'RUGUHFKW��1HWKHUODQGV��.OXZHU�$FDGHPLF�
3XEOLVKHUV�

:HEVWHU��*HUDOG�5����������³,I�$W�)LUVW�<RX�'RQ¶W�6HFHGH��7U\��7U\�$JDLQ��6HFHVVLRQ��+DWH��DQG�
WKH�/HDJXH�RI�WKH�6RXWK�´�LQ�6SDFHV�RI�+DWH��*HRJUDSKLHV�RI�'LVFULPLQDWLRQ�DQG�,QWROHUDQFH�LQ�
WKH�8�6�$���(GLWHG�E\�&ROLQ�)OLQW��SS�����������1HZ�<RUN��5RXWOHGJH�

:HEVWHU��*HUDOG�5����������³5HWKLQNLQJ�WKH�5ROH�RI�&RPSDFWQHVV�LQ�5HGLVWULFWLQJ�´�LQ�$OH[�
:LOOLQJKDP��(GLWRU��%H\RQG�WKH�&RORU�/LQH"�5DFH�DQG�&RPPXQLW\�LQ�WKH�1HZ�&HQWXU\��SS������
�����1HZ�<RUN��%UHQQDQ�&HQWHU��1HZ�<RUN�8QLYHUVLW\�6FKRRO�RI�/DZ�

/HLE��-RQDWKDQ�,��DQG�:HEVWHU��*HUDOG�5����������³7KH�&RQIHGHUDWH�%DWWOH�)ODJ�'HEDWH�LQ�WKH�
6RXWK�´�LQ�$OH[�:LOOLQJKDP��(GLWRU��%H\RQG�WKH�&RORU�/LQH"�5DFH�DQG�&RPPXQLW\�LQ�WKH�1HZ�
&HQWXU\��SS�����������1HZ�<RUN��%UHQQDQ�&HQWHU��1HZ�<RUN�8QLYHUVLW\�6FKRRO�RI�/DZ����

*XHVW�(GLWRU���������)RUXP�6HFWLRQ�RQ�³7KH������3UHVLGHQWLDO�(OHFWLRQ�DQG�WKH�)ORULGD�'HEDFOH�
LQ�*HRJUDSKLF�&RQWH[W�´�3ROLWLFDO�*HRJUDSK\��9RO���������������

&R�*XHVW�(GLWRU�ZLWK�6WDQOH\�'��%UXQQ��������IRU�VSHFLDO�LVVXH�RI�WKH�6RXWKHDVWHUQ�*HRJUDSKHU
RQ��5HOLJLRQ�LQ�D�&KDQJLQJ�6RXWK���9RO��������

*XHVW�(GLWRU��������-RXUQDO�RI�*HRJUDSK\��VSHFLDO�LVVXH�RQ��7HDFKLQJ�DQG�5HVHDUFKLQJ�WKH�
$PHULFDQ�6RXWK���9RO����������

(GLWRU��1HZVOHWWHU�RI�WKH�6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��
����������

:HEVWHU��*HUDOG�5�����������3ROLWLFDO�6SDFH�LQ�WKH�8QLWHG�6WDWHV���SS���������LQ�'DYLGVRQ��)LRQD�
0���/HLE��-RQDWKDQ�,���6KHOOH\��)UHG�0��DQG�:HEVWHU��*HUDOG�5���HGV��7HDFKLQJ�3ROLWLFDO�
*HRJUDSK\��1DWLRQDO�&RXQFLO�IRU�*HRJUDSKLF�(GXFDWLRQ��7LWOH�1R������3DWKZD\V�6HULHV�
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'DYLGVRQ��)LRQD�0���/HLE��-RQDWKDQ�,���6KHOOH\��)UHG�0��DQG�:HEVWHU��*HUDOG�5����������
�7HDFKLQJ�3ROLWLFDO�*HRJUDSK\���SS�������LQ�'DYLGVRQ��)LRQD�0���/HLE��-RQDWKDQ�,���6KHOOH\��)UHG�
0��DQG�:HEVWHU��*HUDOG�5���HGV���7HDFKLQJ�3ROLWLFDO�*HRJUDSK\��1DWLRQDO�&RXQFLO�IRU�*HRJUDSK\�
(GXFDWLRQ��7LWOH�1R������3DWKZD\V�6HULHV�

'DYLGVRQ��)LRQD�0���/HLE��-RQDWKDQ�,���6KHOOH\��)UHG�0��DQG�:HEVWHU��*HUDOG�5���HGV���������
7HDFKLQJ�3ROLWLFDO�*HRJUDSK\��1DWLRQDO�&RXQFLO�IRU�*HRJUDSKLF�(GXFDWLRQ��7LWOH�1R������
3DWKZD\V�6HULHV������SS���

*XHVW�(GLWRU��6RXWKHDVWHUQ�*HRJUDSKHU��VSHFLDO�LVVXH�RQ�WKH��3ROLWLFDO�*HRJUDSK\�RI�WKH�6RXWK���
9RO��������������

(GLWRU��3ROLWLFDO�*HRJUDSK\�6SHFLDOW\�*URXS�1HZVOHWWHU����������

38%/,&$7,216�,1�121�5()(5(('�287/(76

:HEVWHU��*HUDOG�5��DQG�*DUFLD��$QWRQL�/XQD���������³1DWLRQDO�,GHQWLW\��&DVH�6WXG\��+RZ�LV�
1DWLRQDOLVP�6\PEROL]HG���)RFXV�(XURSH�´�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV�&HQWHU�IRU�
*OREDO�*HRJUDSK\�(GXFDWLRQ��KWWS���JOREDOJHRJUDSK\�DDJ�RUJ�PDLQ�KWPO��

:HEVWHU��*HUDOG�5����������³)URP�WKH�3UHVLGHQW�´�&ROXPQ�LQ�WKH�6('$$*�1HZVOHWWHU��9RO��
�����������

:HEVWHU��*HUDOG�5����������³)URP�WKH�3UHVLGHQW�´�&ROXPQ�LQ�WKH�6('$$*�1HZVOHWWHU��9RO��
�����������

:HEVWHU��*HUDOG�5����������³)URP�WKH�3UHVLGHQW�´�&ROXPQ�LQ�WKH�6('$$*�1HZVOHWWHU��9RO��
����������

:HEVWHU��*HUDOG�5����������³)URP�WKH�3UHVLGHQW�´�&ROXPQ�LQ�WKH�6('$$*�1HZVOHWWHU��9RO��
�����������

:HEVWHU��*HUDOG�5����������³*HRJUDSK\�8QGHUJRHV�$QRWKHU�5HQDLVVDQFH�´�$QQLVWRQ�6WDU�����-XO\�
�KWWS���ZZ��DQQLVWRQVWDU�FRP�RSLQLRQ������DV�LQVLJKW���������J��W�����KWP���

:HEVWHU��*HUDOG�5����������³5HGLVWULFWLQJ�´�$QQLVWRQ�6WDU�����0D\�
�KWWS���ZZZ�DQQLVWRQVWDU�FRP�RSLQLRQ�RSLQLRQB��������B�����KWPO��

:HEVWHU��*HUDOG�5���DQG�:HEVWHU��5REHUWD�+����������,QVWUXFWRU
V�0DQXDO�WR DFFRPSDQ\�+DUP�-��
GH�%OLM�DQG�3HWHU�2��0XOOHU��3K\VLFDO�*HRJUDSK\�RI�WKH�*OREDO�(QYLURQPHQW �VHFRQG�HGLWLRQ�������
SS�
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:HEVWHU��*HUDOG�5�����������&RPPHQW�RQ�WKH�6WDWXV�RI�5HGLVWULFWLQJ�LQ�/LJKW�RI�5HFHQW�&RXUW�
'HFLVLRQV���3ROLWLFDO�*HRJUDSK\�6SHFLDOW\�*URXS�1HZVOHWWHU��9RO��������������

:HEVWHU��*HUDOG�5�����������&RPPHQW�RQ�1$)7$���3ROLWLFDO�*HRJUDSK\�6SHFLDOW\�*URXS�
1HZVOHWWHU��9RO�������������

:HEVWHU��*HUDOG�5���DQG�:HEVWHU��5REHUWD�+����������&RUUHVSRQGHQFH�6WXG\�&RXUVH��*<������
,QWURGXFWLRQ�WR�*HRJUDSK\���&ROOHJH�RI�&RQWLQXLQJ�(GXFDWLRQ��8QLYHUVLW\�RI�$ODEDPD�����SS����

:HEVWHU��*HUDOG�5���DQG�:HEVWHU��5REHUWD�+DYHQ���������,QVWUXFWRU
V�0DQXDO�WR�DFFRPSDQ\�+DUP�
-��GH�%OLM�DQG�3HWHU�2��0XOOHU��3K\VLFDO�*HRJUDSK\�RI�WKH�*OREDO�(QYLURQPHQW������SS�

:HEVWHU��*HUDOG�5���DQG�:HEVWHU��5REHUWD�+DYHQ���������,QVWUXFWRU
V�0DQXDO�WR�DFFRPSDQ\�+DUP�
-��GH�%OLM�DQG�3HWHU�2��0XOOHU��*HRJUDSK\��5HJLRQV�DQG�&RQFHSWV��VL[WK�HGLWLRQ������SS�

:HEVWHU��*HUDOG�5�����������:\RPLQJ���LQ�0DFURSDHGLD�9ROXPH������RI�(QF\FORSHGLD�
%ULWDQQLFD��SS����������

:HEVWHU��*HUDOG�5����������&RUUHVSRQGHQFH�6WXG\�&RXUVH�6WXGHQW�0DQXDO�IRU�*HRJUDSK\������
,QWURGXFWLRQ�WR�:RUOG�5HJLRQDO�*HRJUDSK\��&RUUHVSRQGHQFH�6WXG\�'HSDUWPHQW��8QLYHUVLW\�RI�
:\RPLQJ��SS������

:HEVWHU��*HUDOG�5���DQG�:HEVWHU��5REHUWD�+DYHQ���������,QVWUXFWRU
V�0DQXDO�WR�DFFRPSDQ\�+DUP�
-��GH�%OLM��7KH�(DUWK��$�3K\VLFDO�DQG�+XPDQ�*HRJUDSK\��WKLUG�HGLWLRQ������SS��

:HEVWHU��*HUDOG�5���DQG�:HEVWHU��5REHUWD�+DYHQ���������,QVWUXFWRU
V�0DQXDO�WR�DFFRPSDQ\�+DUP�
-��GH�%OLM�DQG�3HWHU�2��0XOOHU��*HRJUDSK\��5HJLRQV�DQG�&RQFHSWV��ILIWK�HGLWLRQ������SS��������

:HEVWHU��*HUDOG�5������������7KH�*HRJUDSK\�RI�/RFDO�*RYHUQPHQW�'HEW�LQ�.HQWXFN\���
3URFHHGLQJV��.HQWXFN\�$FDGHP\�RI�6FLHQFH��*HRJUDSK\�6HFWLRQ��9RO�������������

:HEVWHU��*HUDOG 5�����������7KH�*HRJUDSK\�RI�
:DJQHU
V�/DZ
�DW�WKH�/RFDO�*RYHUQPHQW�/HYHO�LQ�
.HQWXFN\���&RQVWDQW�9HUVXV�&XUUHQW�'ROODU�0RGHOV���:RUNLQJ�3DSHUV�LQ�3XEOLF�$GPLQLVWUDWLRQ��
1R��3$����������-DPHV�:��0DUWLQ�*UDGXDWH�&HQWHU�IRU�3XEOLF�$GPLQLVWUDWLRQ��7KH�*UDGXDWH�
6FKRRO��8QLYHUVLW\�RI�.HQWXFN\��/H[LQJWRQ��.HQWXFN\��������������

:HEVWHU��*HUDOG�5������������*HRJUDSKLF�'LPHQVLRQV�RI�/RFDO�*RYHUQPHQW�)LQDQFH�LQ�.HQWXFN\��
������������3URFHHGLQJV��.HQWXFN\�$FDGHP\�RI�6FLHQFH��*HRJUDSK\�6HFWLRQ��9RO�����������
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:HEVWHU��*HUDOG�5������������&RXQW\�&RQVROLGDWLRQ�LQ�.HQWXFN\���$Q�+LVWRULFDO�3HUVSHFWLYH���
3URFHHGLQJV��.HQWXFN\�$FDGHP\�RI�6FLHQFH��*HRJUDSK\�6HFWLRQ��9RO������������

%22.�5(9,(:6

:HEVWHU��*HUDOG�5����������ERRN�UHYLHZ�RI�3XWWLQJ�9RWHUV�LQ�WKHLU�3ODFH��*HRJUDSK\�DQG�
(OHFWLRQV�LQ�*UHDW�%ULWDLQ��5RQ�-RKQVWRQ�DQG�&KDUOHV�3DWWLH��$QQDOV�RI�WKH�$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV��9RO�������������

:HEVWHU��*HUDOG�5����������ERRN�UHYLHZ�RI�*HRSROLWLFV�DQG�*OREDOL]DWLRQ�LQ�WKH�7ZHQWLHWK�
&HQWXU\��%ULDQ�:��%ORXHW��3URIHVVLRQDO�*HRJUDSKHU��9RO�����������������

:HEVWHU��*HUDOG�5����������ERRN�UHYLHZ�RI�3ROLWLFDO�*HRJUDSK\��$�1HZ�,QWURGXFWLRQ��5LFKDUG�
0XLU��-RXUQDO�RI�*HRJUDSK\��9RO������������������

:HEVWHU��*HUDOG�5����������ERRN�UHYLHZ�RI�7KH�6RXWKHUQ�%ODFN�%HOW��$�1DWLRQDO�3HUVSHFWLYH��
5RQDOG�&��:LPEHUOH\�DQG�/LEE\�9��0RUULV��-RXUQDO�RI�*HRJUDSK\��9RO���������������

:HEVWHU��*HUDOG�5����������ERRN�UHYLHZ�RI�7KH�*OREDO�&ULVLV�LQ�)RUHLJQ�$LG��5LFKDUG�*UDQW�DQG�
-DQ�1LMPDQ�HGV��3URIHVVLRQDO�*HRJUDSKHU��9RO�������� ���������

:HEVWHU��*HUDOG�5����������ERRN�UHYLHZ�RI�3ROLWLFDO�3RZHU�LQ�$ODEDPD��$QQH�3HUPDORII�DQG�&DUO�
*UDIWRQ��6RFLDO�6FLHQFH�4XDUWHUO\��9RO�������������������

:HEVWHU��*HUDOG�5����������ERRN�UHYLHZ�RI�7KH�7\UDQQ\�RI�WKH�0DMRULW\��)XQGDPHQWDO�)DLUQHVV LQ�
5HSUHVHQWDWLYH�'HPRFUDF\��/DQL�*XLQLHU��3ROLWLFDO�*HRJUDSK\��9RO�����������������

:HEVWHU��*HUDOG�5����������ERRN�UHYLHZ�RI�7KH�$PHULFDQ�0RVDLF��7KH�,PSDFW�RI�6SDFH��7LPH��
DQG�&XOWXUH�RQ�$PHULFDQ�3ROLWLFV��'DQLHO�-��(OD]DU��*HRJUDSKLFDO�5HYLHZ��9RO������������������

:HEVWHU��*HUDOG�5����������ERRN�UHYLHZ�RI�4XLHW�5HYROXWLRQ�LQ�WKH�6RXWK��7KH�,PSDFW�RI�WKH�
9RWLQJ�5LJKWV�$FW�������������&KDQGOHU�'DYLGVRQ�DQG�%HUQDUG�*URIPDQ��HGLWRUV��6RFLDO�6FLHQFH�
4XDUWHUO\��9RO������������������

:HEVWHU��*HUDOG�5����������ERRN�UHYLHZ�RI�(OHFWLRQV�LQ�&KLOH��7KH�5RDG�7RZDUG�
'HPRFUDWL]DWLRQ��������&HVDU�1��&DYLHGHV��3URIHVVLRQDO�*HRJUDSKHU������������������

:HEVWHU��*HUDOG�5����������ERRN�UHYLHZ�RI�*HRJUDSK\�DQG�3ROLWLFDO�3RZHU��7KH�*HRJUDSK\�RI�
1DWLRQV�DQG�6WDWHV��������3HWHU�0��6ORZH��*HRJUDSKLFDO�5HYLHZ��9RO�����������������
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:HEVWHU��*HUDOG�5����������ERRN�UHYLHZ�RI�(OHFWRUDO�/DZV�DQG�7KHLU�3ROLWLFDO�&RQVHTXHQFHV��
������%HUQDUG�*URIPDQ�DQG�$UHQG�/LMSKDUW��HGLWRUV��3ROLWLFDO�*HRJUDSK\�4XDUWHUO\��9RO�����������
���

:HEVWHU��*HUDOG�5�����������ERRN�UHYLHZ�RI�&LWLHV�RI�WKH�3UDLULH�5HYLVLWHG��7KH�&ORVLQJ�RI�WKH�
0HWURSROLWDQ�)URQWLHU��������'DQLHO�-��(OD]DU��8UEDQ�*HRJUDSK\��9RO����������������

:HEVWHU��*HUDOG�5�����������ERRN�UHYLHZ�RI�$PHULFDQ�(OHFWRUDO�0RVDLFV��������-� &ODUN�$UFKHU�
DQG�)UHG�0��6KHOOH\��3URIHVVLRQDO�*HRJUDSKHU��9RO�����������������

:HEVWHU��*HUDOG�5����������ERRN�UHYLHZ�RI�3URJUHVV�LQ�3ROLWLFDO�*HRJUDSK\��������0LFKDHO�
3DFLRQH��HGLWRU��3URIHVVLRQDO�*HRJUDSKHU��9RO�������������

$:$5'6

³3ROLWLFDO�*HRJUDSK\ %HVW�0DQXVFULSW�5HYLHZHU�IRU������´�(OVHYLHU�3XEOLVKHUV�DQG�3ROLWLFDO�
*HRJUDSK\�

%HVW�6RXWKHDVWHUQ�*HRJUDSKHU $UWLFOH�LQ�������IRU�%UXQQ��6�'���:HEVWHU��*�5��DQG�$UFKHU��-�&��
��������³7KH�%LEOH�%HOW�LQ�D�&KDQJLQJ�6RXWK��6KULQNLQJ��5HORFDWLQJ�DQG�0XOWLSOH�%XFNOHV�´�
6RXWKHDVWHUQ�*HRJUDSKHU�������������

6HOHFWHG�WR�SURYLGH�WKH������3ROLWLFDO�*HRJUDSK\�3OHQDU\�/HFWXUH��$VVRFLDWLRQ�RI�$PHULFDQ�
*HRJUDSKHUV��1HZ�<RUN��1<� )HEUXDU\������

2XWVWDQGLQJ�/LIHWLPH�$FKLHYHPHQW�$ZDUG��6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�
*HRJUDSKHUV��6DYDQQDK��*$��1RYHPEHU�������

%HVW�6RXWKHDVWHUQ�*HRJUDSKHU $UWLFOH�LQ�������IRU�7KRPDV�&KDSPDQ��-RQDWKDQ��/HLE��DQG�*HUDOG�
5��:HEVWHU����������³5DFH��WKH�&UHDWLYH�&ODVV��DQG�3ROLWLFDO�*HRJUDSKLHV�RI�6DPH�6H[�0DUULDJH�
LQ�*HRUJLD�´�6RXWKHDVWHUQ�*HRJUDSKHU������������

2XWVWDQGLQJ�6HUYLFH�$ZDUG��6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��
&KDUOHVWRQ��6&��1RYHPEHU������

5LFKDUG�0RUULOO�3XEOLF�2XWUHDFK�$ZDUG��3ROLWLFDO�*HRJUDSK\�6SHFLDOW\�*URXS��$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV��6DQ�)UDQFLVFR��&$��$SULO�������

2XWVWDQGLQJ�$OXPQL�$ZDUG�IRU�������:HVWHUQ�:DVKLQJWRQ�8QLYHUVLW\��%HOOLQJKDP��:DVKLQJWRQ��
1RYHPEHU�������
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5LFKDUG�0RUULOO�3XEOLF�2XWUHDFK�$ZDUG��3ROLWLFDO�*HRJUDSK\�6SHFLDOW\�*URXS��$VVRFLDWLRQ RI�
$PHULFDQ�*HRJUDSKHUV��3KLODGHOSKLD��3$��0DUFK�������

'LVWLQJXLVKHG�7HDFKLQJ�$ZDUG��1DWLRQDO�&RXQFLO�IRU�*HRJUDSKLF�(GXFDWLRQ��9DQFRXYHU��%ULWLVK�
&ROXPELD��$XJXVW���������

5HVHDUFK�+RQRUV�$ZDUG�������6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�
*HRJUDSKHUV��&KDSHO�+LOO��1RUWK�&DUROLQD��1RYHPEHU��������

5HFHLYHG�D�-RVHSK�-��0DORQH�)HOORZVKLS�LQ�$UDE�DQG�,VODPLF�6WXGLHV�E\�WKH�1DWLRQDO�&RXQFLO�RQ�
86�$UDE�5HODWLRQV���6XSSRUWHG�D�WKUHH�ZHHN�VWXG\�SURJUDP�LQ�.XZDLW�DQG�6\ULD��0DUFK����$SULO�
��������

$ZDUGHG�5HVHDUFK�6HPHVWHU��QR�WHDFKLQJ�REOLJDWLRQV���&ROOHJH�RI�$UWV�DQG�6FLHQFHV��8QLYHUVLW\�
RI�:\RPLQJ��)DOO�VHPHVWHU�������

)LQDOLVW�LQ�:DUUHQ�1\VWURP�$ZDUG�&RPSHWLWLRQ��DQQXDO�PHHWLQJ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�
*HRJUDSKHUV��'HWURLW��0LFKLJDQ��$SULO�������

$ZDUG�IRU�EHVW�SDSHU�ZULWWHQ�DQG�SUHVHQWHG�E\�D�3K�'��VWXGHQW��6WXGHQW�+RQRUV�&RPSHWLWLRQ��
DQQXDO�PHHWLQJ�RI�WKH�6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��
0HPSKLV��7HQQHVVHH��1RYHPEHU�������

&2168/7,1*��&2175$&76�$1'�*5$176

1DWLRQDO�*HRJUDSKLF�(GXFDWLRQ�)RXQGDWLRQ�*UDQW��:\RPLQJ�*HRJUDSKLF�$OOLDQFHV��&R�3,��
�����������������

&RQVXOWDQW�([SHFW�:LWQHVV��'HSDUWPHQW�RI�-XVWLFH�RQ�OLWLJDWLRQ�SHUWDLQLQJ�WR�$PHULFDQ�,QGLDQ�
9RWLQJ�LQ�7KUHH�0RQWDQD�&RXQWLHV��������:DQGHULQJ�0HGLFLQH�Y��0F&ROORFK��&DVH�1R��&9����
����%/*�5)&��8�6��'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�0RQWDQD��%LOOLQJV�'LYLVLRQ�������

&RQVXOWDQW�([SHUW�:LWQHVV��-RLQW�&RPPLWWHH�RQ�5HGLVWULFWLQJ��0LVVLVVLSSL�6WDWH�/HJLVODWXUH�������

&RQVXOWDQW�H[SHUW�ZLWQHVV�LQ�FDVH�SHUWDLQLQJ�WR�,OOLQRLV�FRQJUHVVLRQDO�GLVWULFWV��5DGRJQR�Y�,OOLQRLV�
%RDUG�RI�(OHFWLRQV��8�6��'LVWULFW�&RXUW�IRU�WKH�1RUWKHUQ�'LVWULFW�RI�,OOLQRLV��(DVWHUQ�'LYLVLRQ��
�����

&RQVXOWDQW�H[SHUW�ZLWQHVV�LQ�FDVH�SHUWDLQLQJ�WR�,OOLQRLV�OHJLVODWLYH�GLVWULFWV�&RPPLWWHH�IRU�D�)DLU�
DQG�%DODQFHG�0DS�Y��,OOLQRLV�%RDUG�RI�(OHFWLRQV��8�6��'LVWULFW�&RXUW�IRU�WKH�1RUWKHUQ�'LVWULFW�RI�
,OOLQRLV��(DVWHUQ�'LYLVLRQ�������
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&RQVXOWDQW��9LUJLQLD�$WWRUQH\�*HQHUDO¶V 2IILFH�RQ�5HGLVWULFWLQJ�,VVXHV����������

1DWLRQDO�*HRJUDSKLF�(GXFDWLRQ�)RXQGDWLRQ�*UDQW��:\RPLQJ�*HRJUDSKLF�$OOLDQFHV��&R�3,��
�����������������

1DWLRQDO�*HRJUDSKLF�(GXFDWLRQ�)RXQGDWLRQ�*UDQW��:\RPLQJ�*HRJUDSKLF�$OOLDQFH��&R�3,��
�����������������

1DWLRQDO�*HRJUDSKLF�(GXFDWLRQ�)RXQGDWLRQ�*UDQW��:\RPLQJ�*HRJUDSKLF�$OOLDQFH��&R�3,��
�����������������

1DWLRQDO�*HRJUDSKLF�(GXFDWLRQ�)RXQGDWLRQ�*UDQW��:\RPLQJ�*HRJUDSKLF�$OOLDQFH��&R�3,��
�����������������

&RQVXOWDQW�([SHUW�:LWQHVV�IRU�1$$&3�/HJDO�DQG�(GXFDWLRQDO�'HIHQVH�)XQG�LQ�7KRPSVRQ�Y��
+8'��LQ�FDVH�LQYROYLQJ�SXEOLF�KRXVLQJ LQ�%DOWLPRUH����������

&RQVXOWDQW�([SHUW�:LWQHVV�IRU�6WDWH�RI�0LVVLVVLSSL�LQ�&UDLJ�'XFNVZRUWK��HW�DO��Y��6WDWH�RI�
0LVVLVVLSSL��HW�DO���LQ�FDVH�SHUWDLQLQJ�WR�VWDWH�VHQDWH�GLVWULFWV����������

&RQVXOWDQW�([SHUW�:LWQHVV�IRU�1$$&3�/HJDO�DQG�(GXFDWLRQDO�'HIHQVH�)XQG�LQ�FDVH�SHUWDLQLQJ�WR�
0RQWJRPHU\�&RXQW\��1RUWK�&DUROLQD�&RXQW\�&RPPLVVLRQ�'LVWULFWV�������

&RQVXOWDQW�([SHUW�:LWQHVV�IRU�3ODLQWLIIV�LQ�0DUWLQH]�Y��%XVK �&D��1R�����������&,9�-25'$1���
6�'��)OD�����������

&RQVXOWDQW�([SHUW�:LWQHVV�IRU�3ODLQWLIIV�LQ�'LDPRQG�Y��7RZQ�RI�0DQDODSDQ��&DVH�1R�����������
&,9�6HLW]��������

&RQVXOWDQW�([SHUW�:LWQHVV�WR�6SHDNHU��,OOLQRLV�+RXVH�RI�5HSUHVHQWDWLYHV�LQ�ODZVXLW�SHUWDLQLQJ�WR�
,OOLQRLV�+RXVH�DQG�6HQDWH�'LVWULFWV��&ROH�5DQGD]]R�Y��5\DQ��1R�������������,OO���G����������1�(��
�G������1RY�������������DQG�%HDXELHQ�Y��5\DQ 1R�������������,OO���G����������1�(���G������'HF��
����������

&RQVXOWDQW�WR�0LVVLVVLSSL�6WDWH�/HJLVODWXUH�IRU�FRQJUHVVLRQDO�UHGLVWULFWLQJ�����������

&RQVXOWDQW�([SHUW�:LWQHVV�IRU�,PSDF�����LQ�ODZVXLW�SHUWDLQLQJ�WR�7H[DV�FRQJUHVVLRQDO�GLVWULFWV�
�$OLFLD�GHO�5LR�Y��3HUU\��&DVH�1R��*1���������7UDYLV�&RXQW\��7H[DV��������

&RQVXOWDQW�WR�WKH�&LW\�RI�0RQWJRPHU\��$ODEDPD�IRU�UHGUDZLQJ�RI�FLW\¶V�FRXQFLO�GLVWULFWV�������
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&RQVXOWDQW�([SHUW�:LWQHVV�IRU�$WWRUQH\�*HQHUDO¶V�2IILFH��6WDWH�RI�9LUJLQLD�LQ�ODZVXLW�SHUWDLQLQJ�
WR�9LUJLQLD�+RXVH�DQG�6HQDWH�'LVWULFWV��'RXJODV�0DF$DUWKXU�:HVW�Y��*LOPRUH��&LYLO�$FWLRQ�1R��
&+�������&LUFXLW�&RXUW�RI�6DOHP��9LUJLQLD����������

&RQVXOWDQW�([SHUW�:LWQHVV�IRU�$ODEDPD�'HPRFUDWLF�&RQIHUHQFH�6WDWH�RI�$ODEDPD�RQ�ODZVXLW�
SHUWDLQLQJ�WR�$ODEDPD�+RXVH�DQG�6HQDWH�'LVWULFWV��7KRPSVRQ�Y��6PLWK��&$�1R����$�����(��0�'��
$OD���������������

&RQVXOWDQW�([SHUW�:LWQHVV�IRU�1$$&3�/HJDO�'HIHQVH�DQG�(GXFDWLRQDO�)XQG�RQ�ODZVXLW�
SHUWDLQLQJ�WR�/RXLVLDQD�VWDWH�KRXVH�GLVWULFWV��0D[ZHOO�Y��)RVWHU��&$�1R��&9���������0���������

&RQVXOWDQW�([SHUW�:LWQHVV�IRU�6WDWH�RI�1RUWK�&DUROLQD�RQ�ODZVXLW�SHUWDLQLQJ�WR�1RUWK�&DUROLQD�
OHJLVODWLYH�GLVWULFWV��'DO\�Y��/HDN��1R�������&9�����%2��������

&RQVXOWDQW�([SHUW�:LWQHVV�IRU�6WDWH�RI�1RUWK�&DUROLQD�DQG�1$$&3�/HJDO�'HIHQVH�DQG�
(GXFDWLRQDO�)XQG�RQ�ODZVXLW�SHUWDLQLQJ�WR�1RUWK�&DUROLQD�FRQJUHVVLRQDO�GLVWULFWV��&URPDUWLH�Y��
+XQW��&$�1R�����&9�����+���������������

&RQVXOWDQW�([SHUW�:LWQHVV�IRU�$ODEDPD�'HPRFUDWLF�&RQIHUHQFH�6WDWH�RI�$ODEDPD�RQ�ODZVXLW�
SHUWDLQLQJ�WR�$ODEDPD�+RXVH�DQG�6HQDWH�'LVWULFWV��6LQNILHOG�Y��%HQQHWW��&1��������35�������
�����

&RQVXOWDQW�([SHUW�:LWQHVV�IRU�$&/8�1$$&3�/HJDO�'HIHQVH�DQG�(GXFDWLRQDO�)XQG�RQ�ODZVXLW�
SHUWDLQLQJ�WR�&LW\�&RXQFLO�'LVWULFWV�LQ�&RFRD��)ORULGD��6WRYDOO�Y��&LW\�RI�&RFRD��&1��������&,9�
25/��������������

&RQVXOWDQW�([SHUW�:LWQHVV�IRU�WKH�1$$&3�/HJDO�'HIHQVH�DQG�(GXFDWLRQDO�)XQG�RQ�ODZVXLW�
SHUWDLQLQJ�WR�&RXQW\�&RPPLVVLRQ�GLVWULFWLQJ�LQ�%DOGZLQ�&RXQW\��$ODEDPD�������'LOODUG�Y��
%DOGZLQ�&RXQW\�&RPPLVVLRQ��&9�1R�����7������1��������

&RQVXOWDQW�([SHUW�:LWQHVV�IRU�WKH�1$$&3�/HJDO�'HIHQVH�DQG�(GXFDWLRQDO�)XQG�RQ�ODZVXLW�
SHUWDLQLQJ�WR�VFKRRO�ERDUG�HOHFWLRQ�GLVWULFWV�LQ�'XUKDP��1RUWK�&DUROLQD���&DQQRQ�Y��'XUKDP�
&RXQW\�%RDUG�RI�(GXFDWLRQ��1R�������&9�����%5������������

&RQVXOWDQW�([SHUW�:LWQHVV�IRU�WKH�1$$&3�/HJDO�'HIHQVH�DQG�(GXFDWLRQDO�)XQG�RQ�ODZVXLW�
SHUWDLQLQJ�WR�FLW\�FRXQFLO�HOHFWLRQ�GLVWULFWV�LQ�*UHHQVERUR��$ODEDPD���'LOODUG�Y��&LW\�RI�
*UHHQVERUR��&9����7������1����������

&RQVXOWDQW�IRU�1$$&3�/HJDO�'HIHQVH�DQG�(GXFDWLRQDO�)XQG�IRU�ZRUN�RQ��5HVLGHQWLDO�
6HJUHJDWLRQ�LQ�7XVFDORRVD��$ODEDPD������������

Case 5:17-cv-00404-OLG   Document 57-11   Filed 06/19/17   Page 76 of 82



��

5HFLSLHQW�RI�*HQHUDO�5HVHDUFK�*UDQW��5HVHDUFK�*UDQWV�&RPPLWWHH��8QLYHUVLW\�RI�$ODEDPD���
3URMHFW�RQ�7KH�6SDWLDO�'LVWULEXWLRQ�DQG�,PSDFWV�RI�1HZ�'HDO $LG��6XPPHU��������������

5HFLSLHQW�RI�*HQHUDO�5HVHDUFK�*UDQW�IURP�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��3URMHFW�RQ�
�3DVW�3UHVHQW�DQG�3UREDEOH�)XWXUH�5HJLRQDO�9RWLQJ�%ORFV�LQ�WKH�*HQHUDO�$VVHPEO\�RI�WKH�8QLWHG�
1DWLRQV���6SULQJ���������������

5HFLSLHQW�RI�%DVLF�5HVHDUFK�*UDQW��&ROOHJH�RI�$UWV�DQG�6FLHQFHV��8QLYHUVLW\�RI�:\RPLQJ��)RU�
�:\RPLQJ�LQ�0DSV�3URMHFW�������������������

5HFLSLHQW�RI�)DFXOW\�*URZWK�$ZDUG��8:�$OXPQL�$VVRFLDWLRQ��8QLYHUVLW\�RI�:\RPLQJ���)RU�
WUDYHO�WR�DQQXDO�PHHWLQJ�RI�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��%DOWLPRUH��0DU\ODQG��������
��������

5HFLSLHQW�RI�6XPPHU�)DFXOW\�'HYHORSPHQW�$ZDUG��&ROOHJH�RI�$UWV�DQG�6FLHQFHV��8QLYHUVLW\�RI�
:\RPLQJ���5HVHDUFK�3URMHFW�RQ�7KH�*HRJUDSK\�RI�)HGHUDO�2XWOD\V�DQG�7D[�%XUGHQV�E\�6WDWH��
������������6XPPHU������ �����

5HFLSLHQW�RI�%DVLF�5HVHDUFK�*UDQW��&ROOHJH�RI�$UWV�DQG�6FLHQFHV��8QLYHUVLW\�RI�:\RPLQJ��
5HVHDUFK�3URMHFW�RQ�7KH�*HRJUDSK\�RI�)HGHUDO�2XWOD\V�DQG�7D[�%XUGHQV�E\�6WDWH��������������
����������������

5HFLSLHQW�RI�%DVLF�5HVHDUFK�*UDQW��&ROOHJH RI�$UWV�DQG�6FLHQFHV��8QLYHUVLW\�RI�:\RPLQJ���
5HVHDUFK�3URMHFW�RQ�6RFLRHFRQRPLF�:HOO�%HLQJ�DQG�,QWHUJRYHUQPHQWDO�5HYHQXH�7UDQVIHUV�WR�
/RFDO�*RYHUQPHQWV�LQ�:\RPLQJ�DQG�WKH�8QLWHG�6WDWHV������������������

5HFLSLHQW�RI�)DFXOW\�*URZWK�$ZDUG��8�:��$OXPQL�$VVRFLDWLRQ��8QLYHUVLW\�RI�:\RPLQJ���
5HVHDUFK�3URMHFW�RQ�(OHFWRUDO�3DUWLVDQVKLS�LQ�3UHVLGHQWLDO��6HQDWRULDO�DQG�*XEHUQDWRULDO�(OHFWLRQV�
LQ�WKH�,QWHULRU�:HVW�����������������

6HOHFWHG�SDUWLFLSDQW�LQ�ILUVW�DQQXDO�&ROORTXLXP�RQ�([FHOOHQFH�LQ�7HDFKLQJ�DQG�$GYLVLQJ��
8QLYHUVLW\�RI�:\RPLQJ��$SULO�������������������6WLSHQG�

*UDQW�IURP�'HDQ��&ROOHJH�RI�$UWV�DQG�6FLHQFHV��8QLYHUVLW\�RI�:\RPLQJ���5HVHDUFK�3URMHFW�RQ�
5HSXEOLFDQ�3DUW\�6WUHQJWK�DQG�3UHVLGHQWLDO�9RWLQJ�LQ�WKH�,QWHULRU�:HVW������������������

1HZ�)DFXOW\�6WDUWHU�*UDQW��'HSDUWPHQW�RI�*HRJUDSK\��8QLYHUVLW\�RI�0LDPL���5HVHDUFK�3URMHFW�RQ�
WKH�*URZWK�RI�5HSXEOLFDQ�9RWLQJ�LQ�WKH�0LDPL�606$������������������
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([[RQ�+RQRUDULXP�WR�DWWHQG�*XLGHG�'HVLJQ�:RUNVKRS��DQQXDO�PHHWLQJ�RI�WKH�1DWLRQDO�&RXQFLO�
IRU�*HRJUDSKLF�(GXFDWLRQ��3LWWVEXUJK��3HQQV\OYDQLD�������

352)(66,21$/�25*$1,=$7,216

$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV
3ROLWLFDO�*HRJUDSK\�6SHFLDOW\�*URXS��$$*
6RXWKHDVWHUQ�'LYLVLRQ��$$*
*UHDW�3ODLQV�5RFN\�0RXQWDLQ�'LYLVLRQ��$$*

(',725,$/�%2$5'6

(GLWRULDO�%RDUG��6RXWKHDVWHUQ�*HRJUDSKHU�����������������������

(GLWRULDO�%RDUG��3ROLWLFDO�*HRJUDSK\�������� SUHVHQW�

(GLWRULDO�%RDUG��-RXUQDO�RI�*HRJUDSK\������� �����

(GLWRULDO�%RDUG��$UDE�:RUOG�*HRJUDSKHU������������

6(59,&(�$&7,9,7,(6

([HFXWLYH�&RPPLWWHH��:\RPLQJ�*HRJUDSKLF�$OOLDQFH�������SUHVHQW

0HPEHU��+HDGV�&RXQFLO����������

3DQHOLVW�������:\RPLQJ�6RFLDO�6FLHQFHV�,QVWLWXWH��&RG\��:<��0DUFK�

0HPEHU��+HDG¶V�&RXQFLO����������

0HPEHU��5)3�5HYLHZ�&RPPLWWHH����������

0HPEHU��,QVWLWXWH�IRU�*OREDO�$IIDLUV�6WHHULQJ�&RPPLWWHH�������SUHVHQW�

0HPEHU��$$*�&RQVWLWXWLRQ�DQG�%\ODZV�&RPPLWWHH��-XO\���������-XQH�����������

3UHVLGHQW��6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV�������������3DVW�
3UHVLGHQW������������
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0HPEHU�RI�3URJUDP�&RPPLWWHH��6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�
*HRJUDSKHUV�������DQQXDO�PHHWLQJ��%LOR[L��0LVVLVVLSSL��������

0HPEHU�RI�3RSXODWLRQ�6XEFRPPLWWHH��7XVFDORRVD�������6WUDWHJLF�3ODQQLQJ�3URFHVV�����������

0HPEHU�RI�3URJUDP�5HYLHZ�&RPPLWWHH�IRU�'HSDUWPHQW�RI�&ULPLQDO�-XVWLFH��&ROOHJH�RI�$UWV�DQG�
6FLHQFHV��8QLYHUVLW\�RI�$ODEDPD����������

0HPEHU�RI�$UWV�DQG�6FLHQFHV�6SDFH�&RPPLWWHH�����������

(OHFWHG�WR�)DFXOW\�6HQDWH��8QLYHUVLW\�RI�$ODEDPD��)DFXOW\�6HQDWH�6WHHULQJ�&RPPLWWHH��FR�FKDLU�
RI�WKH�3ODQQLQJ�DQG�2SHUDWLRQV�&RPPLWWHH��)DFXOW\�6HQDWH�/LDLVRQ�WR�+HDOWK�DQG�6DIHW\�
&RPPLWWHH�����������)DFXOW\�6HQDWH�/LDLVRQ�WR�0DVWHU�3ODQ�&RPPLWWHH�����������&R�&KDLU�RI�
WKH�&RPPXQLFDWLRQV�&RPPLWWHH��/HJLVODWLYH�$JHQGD�&RPPLWWHH������������

0HPEHU��/RFDO�$UUDQJHPHQWV�&RPPLWWHH�IRU�*ROGHQ�$QQLYHUVDU\�6('$$*�$QQXDO�0HHWLQJ��
%LUPLQJKDP��$ODEDPD��1RYHPEHU�������

(OHFWHG�6HFUHWDU\�RI�WKH�6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV�
�(GLWRU�RI�WKH�6('$$*�1HZVOHWWHU�����������

(OHFWHG�&KDLU�RI�WKH�3ROLWLFDO�*HRJUDSK\�6SHFLDOW\�*URXS��$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��
���������

(OHFWHG�&KDLU�RI�WKH�1RPLQDWLRQV�&RPPLWWHH��6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV�������

0HPEHU�RI�WKH�8QLYHUVLW\�RI�$ODEDPD�/DWLQ�$PHULFDQ�6WXGLHV�6WHHULQJ�&RPPLWWHH��8QLYHUVLW\�RI�
$ODEDPD����������

&KDLU��&RPPLWWHH�IRU�5HZULWLQJ�'HSDUWPHQWDO�7HQXUH�DQG�3URPRWLRQ�*XLGHOLQHV��'HSDUWPHQW�RI�
*HRJUDSK\��8QLYHUVLW\�RI�$ODEDPD��)DOO������

(OHFWHG�6HFUHWDU\�7UHDVXUHU�RI�WKH�3ROLWLFDO�*HRJUDSK\�6SHFLDOW\�*URXS��$VVRFLDWLRQ�RI�$PHULFDQ�
*HRJUDSKHUV����������

0HPEHU�RI�WKH�$UWV�DQG�6FLHQFHV�7HQXUH�DQG�3URPRWLRQ�&RPPLWWHH��8QLYHUVLW\�RI�$ODEDPD��
������������������

0HPEHU�RI�8QLYHUVLW\�$SSHDOV�&RPPLWWHH��8QLYHUVLW\�RI�$ODEDPD�����������
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$OWHUQDWH�0HPEHU�RI�)DFXOW\�6HQDWH��8QLYHUVLW\�RI�$ODEDPD����������

0HPEHU�RI�3URJUDP�5HYLHZ�&RPPLWWHH�IRU�'HSDUWPHQW�RI�0LQHUDO�(QJLQHHULQJ��&ROOHJH�RI�
(QJLQHHULQJ��8QLYHUVLW\�RI�$ODEDPD����������

0HPEHU�RI�,QWHULP�3URJUDP�$GYLVRU\�&RPPLWWHH��8QLYHUVLW\�RI�$ODEDPD����������

(OHFWHG�0HPEHU�RI�)DFXOW\�6HQDWH��8QLYHUVLW\�RI�$ODEDPD����������

(OHFWHG�DV�6WDWH�5HSUHVHQWDWLYH��$ODEDPD��WR�WKH�6RXWKHDVWHUQ�'LYLVLRQ�RI�WKH�$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV������������

0HPEHU�RI�3URJUDP�&RPPLWWHH�������$$*�$QQXDO�0HHWLQJ�LQ�$WODQWD��*HRUJLD����������

0HPEHU�RI�1RPLQDWLQJ�&RPPLWWHH��3ROLWLFDO�*HRJUDSK\�6SHFLDOW\�*URXS���������

0HPEHU��6WXGHQW�3DSHU�$ZDUG�&RPPLWWHH��3ROLWLFDO�*HRJUDSK\�6SHFLDOW\�*URXS��$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV�����������&KDLU�����������

&KDLU��&KDLU
V�/HDGHUVKLS�5HYLHZ�&RPPLWWHH��'HSDUWPHQW�RI�*HRJUDSK\��8QLYHUVLW\�RI�$ODEDPD��
6SULQJ������

0HPEHU��3URJUDP�&RPPLWWHH��6('$$*�$QQXDO�0HHWLQJ�LQ�&ROXPELD��6RXWK�&DUROLQD��)DOO�
�����

-XGJH�IRU�5DQG�0F1DOO\�1&*(��([FHOOHQFH�LQ�*HRJUDSK\�7HDFKLQJ�$ZDUGV��IRU�.���WK�JUDGH
WHDFKHUV�������

&KDLU�RI�WKH�5HJLRQ���$ZDUGV�&RPPLWWHH��1DWLRQDO�&RXQFLO�IRU�*HRJUDSKLF�(GXFDWLRQ��������
PHPEHU���������

(OHFWHG�0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV��3ROLWLFDO�*HRJUDSK\�6SHFLDOW\�*URXS��$VVRFLDWLRQ�RI�
$PHULFDQ�*HRJUDSKHUV����������

5()(5((�5(9,(:�$&7,9,7,(6

$IULFDQ�-RXUQDO�RI�3ROLWLFDO�6FLHQFH�DQG�,QWHUQDWLRQDO�5HODWLRQV �����
$QQDOV�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV�������������������������
$QWLSRGH�����������������
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$UDE�:RUOG�*HRJUDSKHU�������������������
%XOOHWLQ�RI�WKH�,OOLQRLV�*HRJUDSKLFDO�6RFLHW\������
)ORULGD�*HRJUDSKHU�������������
*HRJUDSKLFDO�5HYLHZ ���������������
*HRJUDSKLHV�RI�5HOLJLRQV�DQG�%HOLHI�6\VWHPV�������������
*HR-RXUQDO �����������
*UHDW�3ODLQV�5HVHDUFK�������������
*URZWK�DQG�&KDQJH��O����������
+DJDU��,QWHUQDWLRQDO�6RFLDO�6FLHQFH�5HYLHZ�������
,QWHUQDWLRQDO�-RXUQDO�RI�3XEOLF�2SLQLRQ�5HVHDUFK�������
-RXUQDO�RI�&XOWXUDO�*HRJUDSK\� �����
-RXUQDO�RI�*HRJUDSK\����������������������������������������������������������������������������
�����������������������
-RXUQDO�RI�0DSV������
1DWLRQDO�(QGRZPHQW�IRU�WKH�+XPDQLWLHV�UHVHDUFK�SURSRVDO�������������
1DWLRQDO�6FLHQFH�)RXQGDWLRQ�UHVHDUFK�SURSRVDO�������������������������������
3ROLWLFDO�*HRJUDSK\�����������������������������������������������������������������������������
���������������������������������������������������������������������������������������������������
�������������� ��������������
3URIHVVLRQDO�*HRJUDSKHU������������������������������������������������������������������������
�������������������������������������������������
6RFLDO�6FLHQFH�+LVWRU\�������������
6RFLDO�	�&XOWXUDO�*HRJUDSK\�������������������
6RFLDO�6FLHQFH�-RXUQDO�������������������
6RFLDO�6FLHQFH�4XDUWHUO\�������
6RXWKHDVWHUQ�*HRJUDSKHU� ������������������������������������������������������������������
��������������������������������
6RXWKZHVWHUQ�*HRJUDSKHU�������
7HUULWRU\��3ROLWLFV��*RYHUQDQFH�������
8UEDQ�*HRJUDSK\� ������������������������������������������������
&/$*�<HDUERRN�������������
7H[W�5HYLHZV��+DUSHU�DQG�5RZ�������:P��&��%URZQ�������-RKQ�:LOH\������
*XLOIRUG�3XEOLFDWLRQV������������3UHQWLFH�+DOO������������������������
����������������������������������5RXWOHGJH������

2XWVLGH�7HQXUH�DQG�3URPRWLRQ�5HIHUHH��������������������������������������������������������
��������� ���� ������

0,6&(//$1(286�6(59,&(�$7�352)(66,21$/�0((7,1*6

6HVVLRQ�&KDLU��������������������������������������������������������������������������������
����������������������������������������������������������������������
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6HVVLRQ�3DQHO�2UJDQL]HU������� ��������������������������������������������������������������
�����������������������������������������������������������������������
3DSHU�6HVVLRQ�'LVFXVVDQW��������������������������������������������������������
3DQHOLVW���������������������������������������������������������������������������������������
���������������������������������������

����
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