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The CFA Institute Research Challenge is a global competition that tests the equity research and valuation, investment report writing, and presentation skills of university students. The following report was prepared by a team of university students as part of this annual educational initiative and should not be considered a professional report. 


Disclosures: 
Ownership and material conflicts of interest 
The author(s), or a member of their household, of this report [holds/does not hold] a financial interest in the securities of this company. 
The author(s), or a member of their household, of this report [knows/does not know] of the existence of any conflicts of interest that might bias the content or publication of this report. [The conflict of interest is…] 
Receipt of compensation
Compensation of the author(s) of this report is not based on investment banking revenue. 
Position as an officer or director
The author(s), or a member of their household, does not serve as an officer, director, or advisory board member of the subject company. 
Marketing making 
The author(s) does not act as a market maker in the subject company’s securities. 
Disclaimer 
The information set forth herein has been obtained or derived from sources generally available to the public and believed by the author(s) to be reliable, but the author(s) does not make any representation or warranty, express or implied, as to its accuracy or completeness. The information is not intended to be used as the basis of any investment decisions by any person or entity. This information does not constitute investment advice, nor is it an offer or a solicitation of an offer to buy or sell any security. This report should not be considered to be a recommendation by any individual affiliated with [society name], CFA Institute, or the CFA Institute Research Challenge with regard to this company’s stock.
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