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7 KDQN�\ RX�
7KHVH�SURMHFWV�ZRXOG�QRW�EH�SRVVLEOH�ZLWKRXW�DOO�RI�RXU�VSRQVRUV��SDUWQHU�RUJDQL]DWLRQV��DQG

RXU�GHGLFDWHG�YROXQWHHUV�

/ �( �$ �: ��) DP LO\ �
) RXQGDWLRQ

/ RQJ�ELOOHG�&XUOHZ �,QLWLDWLYH
7KLV�HIIRUW�LV�D�MRLQW�SURMHFW�ZLWK�WKH�%ODFNIRRW�&KDOOHQJH�DQG�WKH�&RQIHGHUDWHG�6DOLVK�DQG�. RRWHQDL�7ULEHV
ELRORJLVWV��� � � � �PDUNV�WKH�� � WK�\ HDU�RI�WKH�/ RQJ�ELOOHG�&XUOHZ�,QLWLDWLYH��IRXQGHG�E\ �WKH�8 6) : 6�DQG�WKH
0 RQWDQD�%LUG�&RQVHUYDWLRQ�3DUWQHUVKLS��7KH�FROODERUDWLRQ�FRQWLQXHV�ZLWK�WKH�PDLQ�JRDOV�RI�GHYHORSLQJ�D
FRQVHUYDWLRQ�SODQ��LGHQWLI\ LQJ�NH\ �SDUFHOV�DQG�DUHDV�IRU�D�FRQVHUYDWLRQ�HDVHPHQW��HPSRZHULQJ�ORFDO
RUJDQL]DWLRQV�DQG�FRPPXQLW\ �PHPEHUV�WR�HQJDJH�ZLWK�ODQGRZQHUV�DERXW�FRQVHUYDWLRQ��DQG�VKDULQJ�ILQGLQJV
DQG�OHVVRQV�OHDUQHG�DFURVV�ELUG�FRQVHUYDWLRQ�QHWZRUNV��7KH�%ODFNIRRW�&KDOOHQJH�RUJDQL]HV�YROXQWHHU�VXSSRUW
DQG�VXUYH\ V�DURXQG�WKH�%ODFNIRRW�9DOOH\��DQG�WKH�&RQIHGHUDWHG�6DOLVK�DQG�. RRWHQDL�7ULEHV�ELRORJLVWV�FRQGXFW
VXUYH\ V�LQ�WKH�0 LVVLRQ�9DOOH\�

1 LJKWMDUV�3LORW�<HDU

6HFRQG�<HDU�IRU�6FUHHFK�2 Z O�6XUYH\ V

,Q�FROODERUDWLRQ�ZLWK�0 RQWDQD�) LVK��: LOGOLIH��DQG�3DUNV��DQG�ZLWK�VXSSRUW�IURP�WKH�7UDF\ �$ YLDU\��ZH�ZHUH
DEOH�WR�ODXQFK�RXU�SLORW�\ HDU�VXUYH\ LQJ�IRU�&RPPRQ�1 LJKWKDZNV�DQG�FROOHFWLQJ�LQFLGHQWDO�REVHUYDWLRQV�RI
&RPPRQ�3RRUZLOOV�LQ�GDWD�GHILFLHQW�DUHDV�DFURVV�0 RQWDQD��

7KLV�6SULQJ�PDUNHG�WKH�VHFRQG�\ HDU�IRU�RXU�6FUHHFK�2 ZO�SURMHFW��ZKHUH�VXUYH\ RUV�IURP�DOO�RYHU�WKH�VWDWH
FRQGXFW�QLJKWWLPH�SOD\ EDFN�FDOO�VXUYH\ V�WR�UHFRUG�REVHUYDWLRQV�RI�: HVWHUQ�DQG�( DVWHUQ�6FUHHFK�2 ZOV��DV�ZHOO
DV�DQ\ �LQFLGHQWDO�RZO�VSHFLHV��7KLV�SURMHFW�LV�VXSSRUWHG�E\ �WKH�/ �( �$ �: ��) DPLO\ �) RXQGDWLRQ�

$ OO�GDWD�FROOHFWHG�IRU�WKHVH�WKUHH�SURMHFWV�LV�KRXVHG�LQ�WKH�VWDWH
V�GDWDEDVH��DQG�LV�PDQDJHG�E\ �WKH�0 RQWDQD
1 DWXUDO�+ HULWDJH�3URJUDP�



7KLV�\ HDU�ZH�ZHUH�IRUWXQDWH
HQRXJK�WR�KRVW�D�WRWDO�RI�
� � � �FLWL]HQ�VFLHQWLVWV�

LQFOXGLQJ�� � �6FUHHFK�RZO
YROXQWHHUV��� � �/ RQJ�ELOOHG
&XUOHZ�YROXQWHHUV��DQG�
� � �1 LJKWMDU�YROXQWHHUV�

�&RPSDUHG�WR�� � � � �
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QHZ�YROXQWHHUV

DFURVV�DOO�WKUHH�RI�RXU
SURMHFWV�LQ�� � � � �

�: �H�O�F�R�P�H���W�R���&�L�W�L�]�H�Q
�6�F�L�H�Q�F�H��

$ FURVV�WKH�WKUHH�SURMHFWV��FLWL]HQ�VFLHQWLVWV
ZHUH�DEOH�WR�FRYHU�� � � �VXUYH\ �URXWHV�

UHVXOWLQJ�LQ�DQ�HVWLPDWHG�
� �� � � �PLOHV�VXUYH\ HG�

$ FURVV�DOO�� � � �VXUYH\
VLWHV��� �� � � �WRWDO
WDUJHW�ELUGV�ZHUH

UHFRUGHG�

7 KDQN�\ RX�WR�HYHU\ RQH�Z KR�DWWHQGHG�RXU�WUDLQLQJV��WUDFNHG�XV
GRZ Q�DW�WDEOLQJ�HYHQWV��DQG�SXW�LQ�WKH�WLP H�DQG�HIIRUW�WR�JDWKHU
GDWD�RQ�WKHVH�ELUGV�LQ�QHHG��

7 KDQN�\ RX�WR�HYHU\ RQH�Z KR�DWWHQGHG�RXU�WUDLQLQJV��WUDFNHG�XV
GRZ Q�DW�WDEOLQJ�HYHQWV��DQG�SXW�LQ�WKH�WLP H�DQG�HIIRUW�WR�JDWKHU
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� � �1 LJKWMDU�6LWHV
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7KLV�\ HDU�ZH�KDYH�H[ SHULHQFHG�DQ�H[ FLWLQJ�LQFUHDVH�LQ�WKH�QXPEHU�RI�FLWL]HQ�VFLHQWLVWV�ZKR�KDYH�MRLQHG�XV�LQ
FROOHFWLQJ�GDWD�RQ�WKHVH�ELUGV�LQ�QHHG��7KH�FKDUW�DQG�WDEOH�EHORZ�VKRZV�WKH�JURZWK�IRU�HDFK�SURMHFW��7KH�GDWD
IRU�HDFK�SURMHFW�JRHV�LQWR�WKH�VWDWH�GDWDEDVH��ZKLFK�WKHQ�FRQWULEXWHV�WR�HDFK�VSHFLHV�FRQVHUYDWLRQ�VWDWXV�DQG�WKH
6WDWHZLGH�$ FWLRQ�3ODQ�



�6FUHHFK�2 Z O�6XUYH\ V

5HVXOWV�
� � �&LWL] HQ�6FLHQWLVWV
� � �6XUYH\ �5RXWHV
HVW��� � � �P LOHV�6XUYH\ HG
� � �: HVWHUQ�6FUHHFK�2 Z OV
� � �( DVWHUQ�6FUHHFK�2 Z OV
� �2 Z O�6SHFLHV�2 EVHUYHG
� � �,QFLGHQWDO�6SHFLHV�5HFRUGHG

6XUYH\ RUV�ZHQW�RXW�SDVW�VXQVHW�RQ�D
VLQJOH�QLJKW�EHWZHHQ�0 DUFK�� VW�DQG
$ SULO�� � WK��GULYLQJ�WR�� � �URDGVLGH�VWRSV
VSDFHG�D�PLOH�DSDUW�LQ�DUHDV�RI
SRWHQWLDO�6FUHHFK�RZO�KDELWDW��$ W�HDFK
VWRS�VXUYH\ RUV�SOD\ HG�D�SOD\ EDFN�FDOO�
RU�D�UHFRUGLQJ�RI�ERWK�( DVWHUQ�DQG
: HVWHUQ�6FUHHFK�RZOV��WR�HYRNH�DQ\
FDOOV�IURP�VXUURXQGLQJ�6FUHHFK�RZOV��

2 Z O�6SHFLHV�' HWHFWHG�
�� � �( DVWHUQ�6FUHHFK�RZ OV
�� � �: HVWHUQ�6FUHHFK�RZ OV
�� � �* UHDW�+ RUQHG�2 Z OV
�� �/ RQJ�HDUHG�2 Z OV
�� �* UHDW�* UD\ �2 Z O
�� �1 RUWKHUQ�6DZ �Z KHW�2 Z OV

�� � �7RWDO�2 Z OV

)LJXUH�� ��0 DS�RI�LQFLGHQWDO�DQG�WDUJHW�VSHFLHV�GHWHFWLRQV�LQ
0 RQWDQD�EHWZHHQ�0 DUFK�� �DQG�$SULO�� � WK�VW

$ ERXW�: HVWHUQ�	 �( DVWHUQ�6FUHHFK�2 Z OV

: HVWHUQ�DQG�( DVWHUQ�6FUHHFK�2 ZOV�DUH�WZR�VPDOO�DQG�GLVFUHWH
RZO�VSHFLHV�IRXQG�LQ�FRWWRQZRRG�JURYHV��FRQLIHU�IRUHVWV��DQG
ULSDULDQ�DUHDV��7KH\ �UHO\ �RQ�ROG�JURZWK�WUHHV�ZLWK�QDWXUDO
FDYLWLHV�IRU�QHVWLQJ��ZKLFK�SXWV�WKHP�DW�ULVN�IRU�SRWHQWLDO�KDELWDW
ORVV�ZLWK�RQJRLQJ�XUEDQL]DWLRQ��6FUHHFK�2 ZOV�DUH�QRFWXUQDO�DQG
FUHSXVFXODU��PDNLQJ�WKHP�GLIILFXOW�WR�UHVHDUFK��5HVXOWLQJO\��ERWK
DUH�GHVLJQDWHG�DV�D�3RWHQWLDO�6SHFLHV�RI�&RQFHUQ�LQ�0 RQWDQD�
: HVWHUQ�6FUHHFK�2 ZOV�DUH�DOVR�D�6SHFLHV�RI�* UHDWHVW
,QIRUPDWLRQ�1 HHG��GXH�WR�WKHLU�VLJQLILFDQW�OHYHO�RI�GDWD
GHILFLHQF\��7KHVH�RZOV�DUH�QHDUO\ �LGHQWLFDO��ZLWK�RYHUODSSLQJ
UDQJHV�RQ�SDUWV�RI�WKH�0 LVVRXUL�5LYHU��EXW�FDQ�EH�GLIIHUHQWLDWHG
E\ �WKHLU�FDOOV�

$ ERXW�7 KH�6XUYH\
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