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+HLGHOEHUJ� 3KDUPD� $*�� ,QWHULP� 0DQDJHPHQW� 6WDWHPHQW� RQ� WKH� )LUVW�
1LQH�0RQWKV�RI������

x� 3DXO�(KUOLFK�,QVWLWXW�IROORZV�WKH�)'$�LQ�JLYLQJ�FOHDUDQFH�WR�EHJLQ�D�3KDVH�,�,,D�WULDO�RI�
+'3������ILUVW�WULDO�FHQWHUV�LQLWLDWHG�LQ�WKH�86$��

x� *URVV�LVVXH�SURFHHGV�RI�RYHU�(85����PLOOLRQ�JHQHUDWHG�IURP�SULYDWH�SODFHPHQW�LQ�-XQH�

x� 6LJQLILFDQW�DGYDQFHV�PDGH�LQ�SDUWQHU�SURMHFWV�

x� *XLGDQFH�UHYLVHG��

�
/DGHQEXUJ��*HUPDQ\����2FWREHU������±�+HLGHOEHUJ�3KDUPD�$*��)6(��+3+$��WRGD\�UHSRUWHG�
RQ�WKH�ILUVW�QLQH�PRQWKV�RI�ILVFDO�\HDU���������'HFHPEHU������±����$XJXVW�������DQG�WKH�*URXS
V�
ILQDQFLDO�ILJXUHV��

'U��-DQ�6FKPLGW�%UDQG��&(2�DQG�&)2�RI�+HLGHOEHUJ�3KDUPD�$*��FRPPHQWHG��³:H�DUH�GHOLJKWHG�
WR�KDYH�DFKLHYHG�LPSRUWDQW�PLOHVWRQHV�LQ�UHFHQW�ZHHNV�DQG�WR�KDYH�FOHDUHG�VHYHUDO�RUJDQL]DWLRQDO�
KXUGOHV�IRU�RXU�LQLWLDO�FOLQLFDO�WULDO�RI�+'3������7KH�ILUVW�WZR�WULDO�FHQWHUV�ZHUH�LQLWLDWHG�UHFHQWO\��DQG�
ZH�DUH�QRZ�HDJHUO\�DZDLWLQJ�WKH�LQFOXVLRQ�RI�WKH�ILUVW�SDWLHQW���

2XU� SDUWQHUV� DOVR� UHSRUWHG� HQFRXUDJLQJ� UHJXODWRU\� GHYHORSPHQWV��0DJHQWD� 7KHUDSHXWLFV� ZDV�
FOHDUHG�E\�WKH�)'$�WR�RSHQ�D�FOLQLFDO�WULDO�WR�HYDOXDWH�LWV�0*7$�����$7$&��FRQGLWLRQLQJ�SURJUDP��
2XU�SDUWQHU�7HOL[�DQQRXQFHG�WKDW�WKH�)'$�KDG�DFFHSWHG�WKH�,1'�DSSOLFDWLRQ�WR�XQGHUWDNH�D�FOLQLFDO�
VWXG\�RI�WKH�UDGLRLPPXQRFRQMXJDWH�7/;��������/X�'27$�JLUHQWX[LPDE��IRU�WUHDWPHQW�RI�DGYDQFHG�
UHQDO�FDQFHU��7KLV�PHDQV�WKDW�WKH�DQWLERG\�JLUHQWX[LPDE�ZLOO�EH�GHYHORSHG�IXUWKHU�IRU�WKHUDSHXWLF�
SXUSRVHV�DV�ZHOO��5HG+LOO��WKH�SDUWQHU�IRU�5+%������XSDPRVWDW���H[SDQGHG�WKH�3KDVH�,,�,,,�FOLQLFDO�
WULDO� LQ�QRQ�KRVSLWDOL]HG�&29,'����SDWLHQWV� IURP� WKH�86� WR�6RXWK�$IULFD��:H�DUH�YHU\�SOHDVHG�
DERXW�WKHVH�KLJKO\�SRVLWLYH�GHYHORSPHQWV���

:H�KDYH�DGMXVWHG�RXU�JXLGDQFH�GXH�WR�GHOD\V� LQ�GHYHORSPHQW�SURJUDPV�� WKH�DVVRFLDWHG� ORZHU�
H[SHQVHV��DQG�GXH� WR� ORZHU� UHYHQXH� IURP� OLFHQVLQJ�DJUHHPHQWV� FDXVHG�E\�SRVWSRQHPHQWV�RI�
PLOHVWRQHV�E\�RXU�SDUWQHUV�LQWR�WKH�QH[W�ILVFDO�\HDU��2YHUDOO��WKH�RSHUDWLQJ�UHVXOW�ZLOO�LPSURYH�DQG�
IXQGLQJ�UHTXLUHPHQWV�IRU�ILVFDO�\HDU������ZLOO�GHFUHDVH���

,PSRUWDQW�RSHUDWLRQDO�GHYHORSPHQWV�DQG�DFKLHYHPHQWV�
x� +'3����� �%&0$�$7$&��GHYHORSPHQW�SURJUDP��+'3����� LV�D�%&0$�$7$&� WKDW�ZLOO� EH�

HYDOXDWHG�IRU� WKH�WUHDWPHQW�RI�PXOWLSOH�P\HORPD��,Q�WKH�ILUVW�TXDUWHU�� WKH�)'$�DSSURYHG�WKH�
,1'��,QYHVWLJDWLRQDO�1HZ�'UXJ��DSSOLFDWLRQ�WR�FRQGXFW�D�3KDVH�,�,,D�FOLQLFDO�WULDO��7KLV�SDYHG�
WKH� ZD\� IRU� DFFHOHUDWLQJ� SUHSDUDWLRQV� DW� WKH� WULDO� FHQWHUV�� REWDLQLQJ� DSSURYDO� IURP� WKH�
UHVSRQVLEOH�HWKLFV�FRPPLWWHHV��DQG�VXSSO\LQJ�WKH�WULDO�GUXJ��%HFDXVH�+'3�����FRQWDLQV�WKH�
WR[LQ�$PDQLWLQ��D�VSHFLDO�FORVHG�V\VWHP�WUDQVIHU�GHYLFH��&67'��PXVW�EH�XVHG� LQ� WKH�86�WR�
SURWHFW�KRVSLWDO�VWDII� IURP�DFFLGHQWDOO\�PHHWLQJ�WKH�FRPSRXQG��,Q�UHFHQW�ZHHNV��+HLGHOEHUJ�
3KDUPD�VXFFHVVIXOO\�SHUIRUPHG�WKH�WHVWLQJ�UHTXLUHG�WR�YHULI\�FRPSDWLELOLW\�RI�+'3�����ZLWK�WKH�
V\VWHPV�XVHG�E\�WKH�WULDO�FHQWHUV��7KLV�PHDQV�WKDW�WKH�&67'�FDQ�EH�XVHG�IRU�WKH�LQIXVLRQ�RI�
+'3�����LQ�WKH�FOLQLFDO�WULDO��$IWHU�D�FRQWUDFW�KDG�EHHQ�VLJQHG�ZLWK�0'�$QGHUVRQ�LQ�+RXVWRQ��
7H[DV��WKH�WULDO�GUXJ�KDG�EHHQ�VKLSSHG�DQG�PHGLFDO�VWDII�KDG�EHHQ�WUDLQHG��WKH�ILUVW�WULDO�FHQWHU�
ZDV� LQLWLDWHG�DW� WKH�HQG�RI�6HSWHPEHU��$W� WKH�EHJLQQLQJ�RI�2FWREHU�� WKH�VHFRQG�FHQWHU�� WKH�
:LQVKLS�&DQFHU�,QVWLWXWH�RI�(PRU\�8QLYHUVLW\�LQ�$WODQWD��*HRUJLD��ZDV�LQLWLDWHG����
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+HLGHOEHUJ�3KDUPD�KDG�DOVR�DSSOLHG�IRU�D�FOLQLFDO�WULDO�WR�*HUPDQ\¶V�PHGLFDO�UHJXODWRU\�ERG\��
WKH�3DXO�(KUOLFK�,QVWLWXW��LQ�0DUFK�ZKLFK�ZDV�DSSURYHG�LQ�-XO\��3UHSDUDWLRQV�ZHUH�DGYDQFHG�
LQ�SDUDOOHO��HQDEOLQJ�WKH�ILUVW�WULDO�FHQWHU�LQ�*HUPDQ\�WR�EH�LQLWLDWHG�LQ�WKH�QH[W�ZHHNV���

x� &DSLWDO�LQFUHDVH�DQG�ILQDQFLQJ�FRPPLWPHQW�E\�PDLQ�VKDUHKROGHU�GLHYLQL��,Q�-XQH�������
D�FDSLWDO�LQFUHDVH�ZDV�LPSOHPHQWHG��JHQHUDWLQJ�JURVV�LVVXH�SURFHHGV�RI�DSSUR[LPDWHO\�(85�
���PLOOLRQ��+HLGHOEHUJ�3KDUPD�$*�LVVXHG�����������QHZ�VKDUHV�IURP�DXWKRUL]HG�FDSLWDO�LQ�D�
SULYDWH�SODFHPHQW��ZKLFK�FRUUHVSRQGHG�WR�MXVW�XQGHU�����RI�VKDUH�FDSLWDO��7KH�QHZ�VKDUHV�
ZHUH�DOORFDWHG�WR�QHZ�LQVWLWXWLRQDO�LQYHVWRUV��LQFOXGLQJ�3RODU�&DSLWDO�%LRWHFK�,QYHVWPHQW�)XQG�
DQG�,QYXV��DQG�����������VKDUHV�ZHUH�SODFHG�ZLWK�'+�/7�,QYHVWPHQWV�*PE+��6W��/HRQ�5RW��
DQ�LQYHVWPHQW�FRPSDQ\�RZQHG�E\�0U��'LHWPDU�+RSS��7KH�SULFH�SHU�VKDUH�ZDV�(85�������D�
PDUNGRZQ� RI� DSSUR[LPDWHO\� ����� RQ� WKH� GD\¶V� FORVLQJ� SULFH�� 7KH� FDVK� JHQHUDWHG� E\� WKH�
SODFHPHQW� ZLOO� EH� XVHG� WR� HQVXUH� IXUWKHU� GHYHORSPHQW� RI� WKH� $7$&�� WHFKQRORJ\� DQG� RI�
SURSULHWDU\�SLSHOLQH�FDQGLGDWHV��SDUWLFXODUO\�FOLQLFDO�GHYHORSPHQW�RI�WKH�OHDG�SURMHFW�+'3������
$V�D�UHVXOW�RI�WKLV�FRUSRUDWH�DFWLRQ�DQG�WKH�UHPDLQLQJ�ILQDQFLQJ�FRPPLWPHQW�RI�DSSUR[LPDWHO\�
(85����PLOOLRQ�PDGH�E\�WKH�PDLQ�VKDUHKROGHU�GLHYLQL�+RSS�%LR7HFK�KROGLQJ�*PE+�	�&R��.*�
�GLHYLQL���+HLGHOEHUJ�3KDUPD
V�ILQDQFLQJ�LV�FXUUHQWO\�VHFXUHG�XQWLO�PLG������EDVHG�RQ�FXUUHQW�
SODQQLQJ��

x� +HLGHOEHUJ�3KDUPD�H[SDQGV�LWV�PDQDJHPHQW�WHDP��$W�WKH�EHJLQQLQJ�RI�0DUFK��'U��$QGUiV�
6WUDVV]��ZKR�KDG�KHOG�WKH�SRVLWLRQ�RI�6HQLRU�0HGLFDO�2IILFHU�LQ�WKH�FRPSDQ\�VLQFH�$SULO�������
ZDV�DSSRLQWHG�&KLHI�0HGLFDO�2IILFHU��ZKLOH�'U��0DWKLDV�/RFKHU�ZDV�QDPHG�&KLHI�'HYHORSPHQW�
2IILFHU��,Q�DGGLWLRQ�WR�WKH�WZR�PHPEHUV�RI�WKH�([HFXWLYH�0DQDJHPHQW�%RDUG��'U��-DQ�6FKPLGW�
%UDQG�DQG�3URI��$QGUHDV�3DKO��WKH�([HFXWLYH�0DQDJHPHQW�7HDP�RI�+HLGHOEHUJ�3KDUPD�QRZ�
FRQVLVWV� RI� 'U�� 6WUDVV]�� 'U�� /RFKHU� DQG� 'U�� *HRUJH� %DGHVFX�� 9LFH� 3UHVLGHQW� %XVLQHVV�
'HYHORSPHQW���

x� 1HZ�SUHFOLQLFDO�GDWD�RQ�WKH�LPPXQRPRGXODWRU\�SRWHQWLDO�RI�$QWLERG\�7DUJHWHG�$PDQLWLQ�
&RQMXJDWHV��$W�WKH�$PHULFDQ�$VVRFLDWLRQ�IRU�&DQFHU�5HVHDUFK��$$&5�������$QQXDO�0HHWLQJ�
LQ�$SULO��+HLGHOEHUJ�3KDUPD�SUHVHQWHG�SUHFOLQLFDO�GDWD�RQ�LWV�QRYHO�$7$&��FDQGLGDWHV�+'3�
�����&'���$7$&��DQG�+'3������360$�$7$&��DQG��LQ�DQRWKHU�SRVWHU�SUHVHQWDWLRQ��GDWD�RQ�
V\QHUJLVWLF�HIIHFWV�RI�$7$&V�ZLWK�FKHFNSRLQW�LQKLELWRUV��

3DUWQHU�SURJUDP�XSGDWHV�
�� 3URJUHVV� PDGH� E\� RXU� OLFHQVLQJ� SDUWQHU� 0DJHQWD�� 7KH� &RPSDQ\¶V� SDUWQHU� 0DJHQWD�

7KHUDSHXWLFV��&DPEULGJH��0$��86$���1$6'$4��0*7$��LV�GHYHORSLQJ�0*7$�����DV�LWV�ILUVW�
FOLQLFDO�$7$&��WHFKQRORJ\�EDVHG�FDQGLGDWH�IRU�WKH�WDUJHWHG�SUHSDUDWLRQ��RU�FRQGLWLRQLQJ��RI�
SDWLHQWV�IRU�VWHP�FHOO�WUDQVSODQWV�RU�JHQH�WKHUDS\��0*7$�����LV�DQ�$7$&��WKDW�FRQVLVWV�RI�D�
&'����DQWLERG\�DQG�WKH�WR[LQ�$PDQLWLQ��DQG�ZKLFK�ZDV�GHYHORSHG�E\�0DJHQWD�EDVHG�RQ�D�
OLFHQVH�JUDQWHG�E\�+HLGHOEHUJ�3KDUPD��7KH�*/3�WR[LFRORJ\�VWXGLHV�KDYH�EHHQ�FRPSOHWHG�DQG�
WKH�PDWHULDO�UHTXLUHG�KDV�EHHQ�VXFFHVVIXOO\�PDQXIDFWXUHG�DFFRUGLQJ�WR�*03�VWDQGDUGV�DQG�
GHOLYHUHG�E\�+HLGHOEHUJ�3KDUPD��0DJHQWD�ILOHG�DQ�,QYHVWLJDWLRQDO�1HZ�'UXJ��,1'��DSSOLFDWLRQ�
ZLWK� WKH� )'$� LQ� -XQH� IRU� D� 3KDVH� ,�,,� GRVH� HVFDODWLRQ� VWXG\� LQ� FRQGLWLRQLQJ� RI� WUDQVSODQW�
SDWLHQWV� ZLWK� UHODSVHG�UHIUDFWRU\� DFXWH� P\HORLG� OHXNHPLD� �$0/�� DQG� P\HORG\VSODVWLF�
V\QGURPH��0'6���7KH�)'$�UHTXHVWHG�WKDW�SULRU�WR�DFFHSWLQJ�WKH�DSSOLFDWLRQ�0DJHQWD�GHYHORS�
DQ�DGGLWLRQDO�ELRDVVD\�WR�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�SKDUPDFRNLQHWLF�DQG�SKDUPDFRG\QDPLF�
PRGHOV�WR�IDFLOLWDWH�GRVH�HVFDODWLRQ�GHFLVLRQV��,Q�6HSWHPEHU�������0DJHQWD�DQQRXQFHG�WKDW�
WKH�)'$�KDG�QR�REMHFWLRQV�WR�LQLWLDWLQJ�WKH�WULDO��7KH�PXOWL�FHQWHU��RSHQ�ODEHO�3KDVH�,�,,�WULDO�LV�
H[SHFWHG�WR�EHJLQ�LQ�WKH�IRXUWK�TXDUWHU�RI�������,Q�DGGLWLRQ��0DJHQWD�LV�SODQQLQJ�FOLQLFDO�WULDO�
FROODERUDWLRQV� IRU� JHQH� WKHUDS\� ZLWK� LWV� SDUWQHUV� $952%,2� DQG� %HDP� 7KHUDSHXWLFV� WR�
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HYDOXDWH�WKH�SRWHQWLDO�XWLOLW\�RI�0*7$�����IRU�FRQGLWLRQLQJ�JHQH�WKHUDS\�SDWLHQWV�ZLWKRXW�WKH�
XVH�RI�WR[LF�FKHPRWKHUDSLHV���

�� 3URJUHVV�PDGH�E\�RXU�SDUWQHU�7HOL[��7HOL[�3KDUPDFHXWLFDOV�/LPLWHG��$XVWUDOLD���$6;��7/;��
KDV� EHHQ� FRQGXFWLQJ� DQ� LQWHUQDWLRQDO� 3KDVH� ,,,� VWXG\� �=,5&21�� ZLWK� 7/;����&'[� ���=U�
JLUHQWX[LPDE��IRU�GLDJQRVLQJ�UHQDO�FDQFHU�XVLQJ�SRVLWURQ�HPLVVLRQ�WRPRJUDSK\��3(7��VLQFH�
������$�WRWDO�RI����VWXG\�VLWHV�DUH�FXUUHQWO\�WDNLQJ�SDUW�LQ�WKH�WULDO��ZLWK�HQUROOPHQW�H[SHFWHG�
WR�EH�FRPSOHWHG�E\�WKH�HQG�RI�WKH�\HDU��7HOL[�SODQV�WR�VXEPLW�LWV�%LRORJLFV�/LFHQVH�$SSOLFDWLRQ�
�%/$�� WR� WKH�86�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ� LQ������� ,W� LV�SODQQHG�WKDW� WKH�FRQVXOWDWLRQ�
SURFHVV�ZLOO�FRPPHQFH�E\�\HDU�HQG��

,Q�SDUDOOHO�WR�WKH�=,5&21�WULDO��7HOL[�KDV�DOVR�FRPSOHWHG�D�3KDVH�,�,,�EULGJLQJ�VWXG\��=,5'$&�
-3��ZLWK�7/;����&'[�LQ�-DSDQ�DQG�GHPRQVWUDWHG�WKDW�WKH�SKDUPDFRORJ\�DQG�GRVDJH�DV�ZHOO�
DV�VDIHW\�DQG�WROHUDELOLW\�IRU�-DSDQHVH�SDWLHQWV�LV�FRPSDUDEOH�ZLWK�DOUHDG\�H[LVWLQJ�GDWD�IURP�
&DXFDVLDQ�SDWLHQW�SRSXODWLRQV��%DVHG�RQ� WKHVH�GDWD��7HOL[�ZLOO� FRQVXOW�ZLWK� WKH�-DSDQHVH�
UHJXODWRU�WR�FRQILUP�WKH�GHVLJQ�RI�WKH�QH[W�VWDJH�RI�GHYHORSPHQW�IRU�7/;����&'[�LQ�-DSDQ��
ZLWK�WKH�REMHFWLYH�RI�EULGJLQJ�WR�7HOL[
V�3KDVH�,,,�=,5&21�VWXG\��

,Q�-XQH�������7HOL[�DOVR�ODXQFKHG�D�3KDVH�,�VWXG\��=L3�83��RI�7/;����&'[�LQ�SDWLHQWV�ZLWK�
EODGGHU�FDQFHU�WR�HYDOXDWH�ZKHWKHU�WKH�VFRSH�RI�LQGLFDWLRQV�FRXOG�EH�EURDGHQHG�WR�LQFOXGH�
RWKHU�W\SHV�RI�FDQFHU��=L3�83�LV�WKH�ILUVW�LQ�D�VHULHV�RI�VWXGLHV�WKDW�ZLOO�KDUQHVV�7/;����&'[�
WR�HYDOXDWH�&$,;�H[SUHVVLRQ�LQ�FDQFHUV�RWKHU�WKDQ�UHQDO�FDQFHU��$�3KDVH�,,�VWXG\�HYDOXDWLQJ�
7/;����&'[� LQ� WULSOH�QHJDWLYH� EUHDVW� FDQFHU� �23$/(6&(1&(�� ZDV� VXEVHTXHQWO\�
DQQRXQFHG� LQ�$XJXVW��ZLWK�RWKHU�FROODERUDWLRQV� LQ�SUHSDUDWLRQ�IRU�RYDULDQ��FRORUHFWDO��KHDG�
DQG�QHFN��OXQJ��DQG�SDQFUHDWLF�FDQFHUV��2Q��WK�2FWREHU�������7HOL[�DQQRXQFHG�WKH�GRVLQJ�RI�
WKH�ILUVW�SDWLHQW��

,Q�DGGLWLRQ�WR�GHYHORSLQJ�WKH�GLDJQRVWLF�DQWLERG\��7HOL[�LV�DOVR�SODQQLQJ�WKH�GHYHORSPHQW�RI�D�
WKHUDSHXWLF� UDGLRLPPXQRFRQMXJDWH� ����/X�'27$�JLUHQWX[LPDE��7/;�����SURJUDP�EDVHG�RQ�
WKH�OXWHWLXP�����ODEHOHG�JLUHQWX[LPDE�DQWLERG\��,Q�6HSWHPEHU��WKH�,1'�DSSOLFDWLRQ�WR�FRQGXFW�
WKH�67$5/,7(��� WULDO�ZDV�DFFHSWHG�E\� WKH�)'$��7/;����VKDOO�EH� WHVWHG� LQ� WKH�VLQJOH�DUP�
67$5/,7(���VWXG\�LQ�SDWLHQWV�ZLWK�DGYDQFHG�FOHDU�FHOO�UHQDO�FHOO�FDUFLQRPD��FF5&&����

�� 3URJUHVV�PDGH�E\�RXU�SDUWQHU�5HG+LOO��2XU�SDUWQHU�5HG+LOO�%LRSKDUPD��1DVGDT��5'+/��LV�
GHYHORSLQJ�5+%������XSDPRVWDW���D�GUXJ�FDQGLGDWH�RXWOLFHQVHG�IURP�+HLGHOEHUJ�3KDUPD��DV�
D�RQFH�GDLO\�RUDO�SLOO�WUHDWPHQW�IRU�&29,'�����5HG+LOO�KDV�DQ�RQJRLQJ�86�3KDVH�,,�,,,�WULDO�ZLWK�
5+%�����LQ�V\PSWRPDWLF�QRQ�KRVSLWDOL]HG�&29,'����SDWLHQWV�ZKR�DUH�HDUO\�LQ�WKH�FRXUVH�RI�
WKH�GLVHDVH��7KH�ILUVW�SDWLHQW�RI�����SODQQHG�ZDV�GRVHG�LQ�PLG�)HEUXDU\�������,Q�6HSWHPEHU��
5HG+LOO�H[SDQGHG�WKH�QXPEHU�RI�86�VLWHV�DQG�DQQRXQFHG�WKH�H[SDQVLRQ�RI�WKH�VWXG\�WR�6RXWK�
$IULFD�WR�IXUWKHU�DFFHOHUDWH�SDWLHQW�HQUROOPHQW���

5+%�����WDUJHWV�KXPDQ�VHULQH�SURWHDVHV�LQYROYHG�LQ�WKH�YLUXV¶V�HQWU\�LQWR�WDUJHW�FHOOV��'XH�
WR� LWV� WDUJHWLQJ�RI� KXPDQ� FHOO� IDFWRUV�� DQG�QRW� WKH� YLUXV� LWVHOI��5+%����� LV� H[SHFWHG� WR� EH�
HIIHFWLYH�DJDLQVW�HPHUJLQJ�YLUDO�YDULDQWV�ZLWK�PXWDWLRQV�DV�ZHOO��7KLV�LV�XQGHUSLQQHG�E\�LQ�YLWUR�
GDWD�VKRZLQJ�WKDW�5+%�����HIIHFWLYHO\�LQKLELWV�6$56�&R9���UHSOLFDWLRQ�LQ�KXPDQ�EURQFKLDO�
WLVVXH��,Q�0D\�������5HG+LOO�DQQRXQFHG�UHFHLSW�RI�D�1RWLFH�RI�$OORZDQFH�IURP�WKH�86�3DWHQW�
DQG�7UDGHPDUN�2IILFH��86372��FRYHULQJ�5+%�����DV�D�PHWKRG�IRU�WKH�WUHDWPHQW�RI�&29,'�
����
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5HVXOWV�RI�RSHUDWLRQV��ILQDQFLDO�SRVLWLRQ�DQG�QHW�DVVHWV�
7KH�+HLGHOEHUJ�3KDUPD�*URXS�±�DV�RI�WKH�UHSRUWLQJ�GDWH�FRPSULVLQJ�+HLGHOEHUJ�3KDUPD�$*�DQG�
LWV�VXEVLGLDU\�+HLGHOEHUJ�3KDUPD�5HVHDUFK�*PE+�±�UHSRUWV�FRQVROLGDWHG�ILJXUHV��7KH�UHSRUWLQJ�
SHULRG�UHIHUUHG�WR�EHORZ�FRQFHUQV�WKH�SHULRG�IURP���'HFHPEHU������WR����$XJXVW��������0��������

,Q�WKH�ILUVW�QLQH�PRQWKV�RI�WKH������ILVFDO�\HDU��WKH�*URXS�JHQHUDWHG�VDOHV�UHYHQXH�DQG�LQFRPH�
WRWDOLQJ� (85�����PLOOLRQ� �SUHYLRXV� \HDU�� (85�����PLOOLRQ��� 7KH� VDOHV� UHYHQXH� LQFOXGHG� LQ� WKLV�
ILJXUH��(85�����PLOOLRQ��SUHYLRXV�\HDU��(85�����PLOOLRQ��FRPSULVHV�WKH�FROODERUDWLRQ�DJUHHPHQWV�
RI� +HLGHOEHUJ� 3KDUPD� 5HVHDUFK�� LQFOXGLQJ� WKHLU� GHOLYHULHV� RI� $PDQLWLQ� OLQNHUV� IRU� WKH� $7$&��
WHFKQRORJ\��(85�����PLOOLRQ���DQG�WKH�VHUYLFH�EXVLQHVV��(85�����PLOOLRQ���

$W�(85�����PLOOLRQ��RWKHU� LQFRPH�ZDV�DOVR�GRZQ�RQ� WKH� SULRU�\HDU� ILJXUH� �(85�����PLOOLRQ��� ,W�
SULPDULO\� FRQVLVWHG� RI� JRYHUQPHQW� JUDQWV�� WKH� SDVVLQJ� RQ� RI� SDWHQW� FRVWV� DQG� WKH� UHYHUVDO� RI�
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