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29(59,(: 
7KH�,URQZRRG�6PDOO�&DS�&RUH�VWUDWHJ\�LV�GHVLJQHG�WR�VHUYH�D�VWUDWHJLF��ORQJ-WHUP�UROH�LQ�LQYHVWPHQW�������
SRUWIROLRV��7KH�VWUDWHJ\�LQYHVWV�LQ�OLVWHG�HTXLW\�VHFXULWLHV�RI�8�6�-EDVHG�FRPSDQLHV�DQG�LV�GLYHUVLÞHG�
DFURVV� ��-��� SRVLWLRQV� ZLWK� D� VLQJOH� SRVLWLRQ� OLPLW� RI� �����:H� KROG� SRVLWLRQV� WR�PLWLJDWH� ULVN� DQG������
SRUWIROLR� YRODWLOLW\� DV� ZHOO� DV� FDSWXUH� SRVLWLYH� UHWXUQ� SRWHQWLDO� WKURXJK� DQ\�PDUNHW� HQYLURQPHQW� RU���
HFRQRPLF� F\FOH�� 2XU� DUHDV� RI� H[SHUWLVH� DUH� VWRFN-OHYHO� DQDO\VLV� DQG� VHOHFWLRQ�� RSSRUWXQLVWLF�����������
H[SORLWDWLRQ�RI� VWRFN�SULFH� LQHIÞFLHQFLHV� DQG� WKH�DELOLW\� WR� SDWLHQWO\� FRPSRXQG�FDSLWDO� RYHU� D� ORQJ-
WHUP� WLPH�KRUL]RQ��7KURXJK� IXQGDPHQWDO� UHVHDUFK�ZH�VHHN� WR� LGHQWLI\�KLJK-TXDOLW\� FRPSDQLHV�ZLWK�
WKH� SRWHQWLDO� WR� FUHDWH� VLJQLÞFDQW� VKDUHKROGHU� YDOXH� EHIRUH� WKH\� DUH� UHFRJQL]HG� E\� WKH� EURDGHU����
PDUNHW� 

 
,19(670(17�3+,/2623+< 
7KH�,URQZRRG�6PDOO�&DS�&RUH�VWUDWHJ\�FRPELQHV�RXU�SDVVLRQ�IRU�LGHQWLI\LQJ�KLJK-TXDOLW\�FRPSDQLHV�
ZLWK�RXU�UHVHDUFK�DQG�LQYHVWPHQW�GLVFLSOLQH�SUDFWLFHG�RYHU�GHFDGHV�WR�FDSLWDOL]H�RQ�WKH�RSSRUWXQLWLHV�
FUHDWHG� E\� EHKDYLRUDO–EDVHG� PDUNHW� DFWLRQV�� ZKLFK� DUH� SDUWLFXODUO\� SURQRXQFHG� LQ� WKH� VPDOO� FDS�
PDUNHW��9RODWLOLW\� LV�D�SKHQRPHQRQ�ZH�REVHUYH�DQG�H[SORLW�� LW� LV�QRW�RXU�GHÞQLWLRQ�RI� ULVN��$V� ORQJ-
WHUP�LQYHVWRUV��ZH�IRFXV�RQ���ÞQGLQJ�ZKDW�ZH�UHIHU�WR�DV�KLJK�,URQZRRG-TXDOLW\�FRPSDQLHV�WKDW�KDYH�
WKH� DWWULEXWHV� WKDW� ZLOO� HQDEOH� WKHP� WR� DGDSW� WR� FKDOOHQJHV� DQG� VHL]H� RSSRUWXQLWLHV� WKDW� ZLOO��������������
XQGRXEWHGO\� DULVH� RYHU� RXU� KROGLQJ� SHULRGV��:H� EHOLHYH� HIIHFWLYH� PDQDJHPHQW� WHDPV� SURDFWLYHO\�
PDQDJH� (6*� LVVXHV� DQG� ZH� LQWHJUDWH� WKLV� LQWR� RXU� DVVHVVPHQW� RI� TXDOLW\� FRPSDQLHV� DQG�������������
PDQDJHPHQW� WHDPV�� :H� EHOLHYH� D� FRUH� VWUDWHJ\� VKRXOG� EH� D� VWUDWHJLF� DOORFDWLRQ� RI� ORQJ-WHUP����������
LQYHVWPHQWV�DQG� WKHUHIRUH�PDQDJH�D�SRUWIROLR�EXLOW� VWRFN-E\-VWRFN� WKDW�KDV�GLYHUVLÞHG�H[SRVXUH� WR����
HDUQLQJV�JURZWK��LV�QRW�SUHGLFDWHG�RQ�D�SDUWLFXODU�pVW\OHp�EHLQJ�LQ�IDYRU�DQG�KDV�WKH�ODWLWXGH�WR�OHW�RXU�
EHVW�SHUIRUPLQJ�KROGLQJV�GULYH�SRUWIROLR�UHWXUQ� �:H�DLP�WR�oVWDFN�WKH�GHFNp�RI�H[FHVV�UHWXUQV�WKURXJK�
RXU�ULJRURXV� IRFXV�RQ�EX\LQJ�DW� LUUDWLRQDOO\� ORZ�YDOXDWLRQV��DQG� WKHQ�SUHVHUYLQJ� WKH� IXOO�SRWHQWLDO�RI�
RXU�LQYHVWPHQWV�E\�UHPDLQLQJ�SDWLHQW��HQJDJHG�LQYHVWRUV�ZLWK�D�ORQJ-WHUP�PLQGVHW���� 
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 60$//�&$3�&25(�675$7(*<�352),/(�—�$6�2)���������� 

3OHDVH�VHH�IRRWQRWHV�WR�SHUIRUPDQFH�RQ�WKH�ODVW�SDJH� 

&RPSRVLWH 
3HUIRUPDQFH 47' <7' ��<HDU ��<HDUV ��<HDUV ���<HDUV 

6LQFH�,QFHSWLRQ 
����������� 

*URVV�RI�)HHV� ������ ����� ����� ������ ������ ������ ������ 

1HW�RI�)HHV� ������ ����� ����� ������ ������ ����� ������ 

5XVVHOO����� ����� -����� ����� ������ ������ ����� ����� 
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675$7(*<�+,*+/,*+76 
 
,QYHVWPHQW� 8QLYHUVH�� 5XVVHOO� ����� 6PDOO� &DS�
,QGH[ 
       
,QYHVWPHQW�$SSURDFK 
· 6HHNV� KLJK� q,URQZRRG-4XDOLW\r� FRPSDQLHV�

WKURXJK�ERWWRP-XS�UHVHDUFK�SURFHVV�� 
· o*URZWKp� DQG� o9DOXHp� DUH� EDVLF� WRRO� VHWV�� QRW��

SKLORVRSKLHV��XVHG�WR�DQDO\]H�VWRFNV�� 
· 'LYHUVLÞHG�H[SRVXUH�RI���-���SRVLWLRQV�DFURVV�

��HFRQRPLF�VHFWRUV� 
· ([SORLWV�GRZQVLGH� VKDUH�SULFLQJ�RYHUUHDFWLRQV�

WR�EX\�VWRFNV�IRU�ORQJ-WHUP�KROGV� 
  
,URQZRRG�(6*�&RPSDQ\�&KDUDFWHULVWLFV 
 
(��7KRXJKWIXO�PDQDJHPHQW�RI�UHVRXUFH�XVH��ZDVWH�
UHGXFWLRQV�DQG�SURGXFW�VHUYLFH�LPSDFWV�� 
6�� *RRG� +5�� VXSSO\-FKDLQ� DQG� FRPPXQLW\���������
UHODWLRQV�SUDFWLFHV��KHDOWK\�SURGXFWV�DQG�VHUYLFHV� 
*��$OLJQPHQW�RI�PDQDJHPHQW�DQG�ERDUG�VWUXFWXUH�
DQG� SUDFWLFHV� ZLWK� VKDUHKROGHUV� DQG� ZLWK����������
FRQVLGHUDWLRQ�RI�DOO�VWDNHKROGHUV� 
 

^D�>>���W��KZ��^dZ�d�'z��,�Z��d�Z/^d/�^ 

6(&725�$//2&$7,21 
�$V�RI���������� 

L6KDUHV�7UXVW�-�L6KDUHV�5XVVHOO������(7) ����� 

0<5�*URXS�,QF� ����� 

3HJDV\VWHPV�,QF� ����� 

'\FRP�,QGXVWULHV��,QF� ����� 

6XSHU�0LFUR�&RPSXWHU��,QF� ����� 

%ULGJH%LR�3KDUPD��,QF� ����� 

)UHVKSHW��,QF� ����� 

6RPQLJURXS�,QWHUQDWLRQDO�,QF� ����� 

(YROY�7HFKQRORJLHV�+ROGLQJV��,QF� ����� 

:LOOLDPV-6RQRPD��,QF� ����� 

7RWDO�:HLJKW�LQ�7RS�7HQ ������ 

723�7(1�(48,7<�+2/',1*6 
$V�RI���������� 

2YHU����%LOOLRQ ������ 

���%LOOLRQ�-����%LOOLRQ ������ 

�����%LOOLRQ�-����%LOOLRQ ������ 

8QGHU������0LOOLRQ ����� 

&DVK ����� 

���%LOOLRQ�-����%LOOLRQ ����� 

�����0LOOLRQ�-������%OQ ������ 

3257)2/,2�&+$5$&7(5,67,&6� 
$V�RI���������� 

3ULFH�%RRN�9DOXH ����[ 

7(9�(%,7'$ �����[ 

7(9�7RWDO�5HYHQXHV ����[ 

3ULFH�1RUPDOL]HG�(36 �����[ 

0$5.(7�&$3,7$/,=$7,21 
�$V�RI���������� 

&RQVXPHU�'LVFUHWLRQDU\ ������ 

&RQVXPHU�6WDSOHV ����� 

(QHUJ\ ����� 

+HDOWK�&DUH ����� 

)LQDQFLDO�6HUYLFHV ������ 

,QGXVWULDOV ������ 

,QIRUPDWLRQ�7HFKQRORJ\ ����� 

0DWHULDOV ����� 

8WLOLWLHV ����� 

5HDO�(VWDWH ������ 

&RPPXQLFDWLRQ�6HUYLFHV ����� 

&DVK ����� 

 5XVVHOO )XQG 
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ΎZƵƐƐĞůů�ϮϬϬϬ�/ŶĚĞǆ�ŝ^ŚĂƌĞƐ 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

0DUNHW�2YHUYLHZ 

7KH�86�HTXLW\�PDUNHWV�VSUDQJ�EDFN�WR�OLIH�LQ�WKH�VHFRQG�TXDUWHU�DV�IHDUV�RI�WDULIIV�DQG�WKHLU�LPSDFW�RQ�WKH�86�
HFRQRP\� VXEVLGHG��6PDOO� FDS� VWRFNV�ZHUH� VWURQJ�SHUIRUPHUV�ZLWK� WKH�5XVVHOO� ����� ,QGH[� �5��� DGYDQFLQJ�
�������'HVSLWH�WKH�EULVN�UDOO\�WKH�LQGH[�GLG�QRW�PDNH�XS�WKH�HQWLUHW\�RI�WKH�ÞUVW�TXDUWHUpV�GHFOLQH�DQG�HQGHG�
WKH�TXDUWHU�LQ�WKH�UHG�IRU�WKH�\HDU�WR�GDWH��GRZQ�������DV�RI����������7KH�,URQZRRG�6PDOO�&DS�&RUH��6&&��
VWUDWHJ\�KDG�D�SDUWLFXODUO\�VWURQJ�TXDUWHU�UHWXUQLQJ��������JURVV�RI�IHHV���������QHW��DQG�RXWSHUIRUPLQJ�WKH�
5��E\�����ESV������ESV�QHW���7KH�,URQZRRG�6&&�VWUDWHJ\�LV�QRZ�LQ�WKH�EODFN�IRU�WKH�\HDU�WR�GDWH��XS�������
JURVV��RXWSHUIRUPLQJ�WKH�5��E\�����ESV�JURVV�RI�IHHV������ESV�QHW��� 

6WUDWHJ\�3HUIRUPDQFH 

7KH�RXWSHUIRUPDQFH�RI�WKH�,URQZRRG�6&&�VWUDWHJ\�LQ�WKH�VHFRQG�TXDUWHU�ZDV�GULYHQ�E\�VHYHUDO�IDFWRUV��7KH�
EHVW�SHUIRUPLQJ�VHFWRUV�RI�WKH�VPDOO�FDS�PDUNHW�ZHUH�WKH�LQIRUPDWLRQ�WHFKQRORJ\�� LQGXVWULDOV�DQG�PDWHULDOV��
ZKLFK�ZHUH�DUHDV�ZKHUH�WKH�6&&�VWUDWHJ\�ZDV�VLJQLÞFDQWO\�RYHUZHLJKW�UHODWLYH�WR�WKH�5��LQGH[��+RZHYHU��WKH�
UHDO�VWRU\�� LQ�RXU�YLHZ��ZDV� WKH�VWURQJ�SHUIRUPDQFH�RI� LQGLYLGXDO�FRPSDQLHV��PDQ\�RI�ZKLFK�ERXQFHG�EDFN�
VWURQJO\�IURP�GHFOLQHV�LQ�SULRU�SHULRGV�  

,QYHVWPHQW�3KLORVRSK\��(PEUDFLQJ�9RODWLOLW\�ZLWK�'LVFLSOLQH 

5HFHQW� TXDUWHUV� KDYH� EHHQ� KLJKO\� YRODWLOH� IRU� 86� HTXLWLHV� DV� LQYHVWRUV� WU\� WR� DVVHVV� WKH� LPSDFW� RI� UDSLGO\�
FKDQJLQJ�JRYHUQPHQW�SROLFLHV�SDUWLFXODUO\�UHJDUGLQJ�WUDGH�DQG�WDULIIV��7KLV�XQFHUWDLQW\�KDV�KDG�D�ELJ�LPSDFW�
RQ�VPDOOHU�SXEOLF�FRPSDQLHV�ZKRVH�VWRFNV�DUH�OHVV�OLTXLG�WKDQ�ODUJHU�FDS�VWRFNV��&RQVHTXHQWO\� �D�QXPEHU�RI�
RXU�KROGLQJV�H[SHULHQFHG�D�VLJQLÞFDQW�SULFH�GHFOLQH�LQ�WKH�ÞUVW�TXDUWHU�RI�WKH�\HDU��0RVW�RI�WKHVH�YHU\�VDPH�
FRPSDQLHV� UHSRUWHG� VWURQJ� HDUQLQJV� LQ� $SULO� DQG� 0D\� DQG� WKH� VWRFNV� FDPH� URDULQJ� EDFN� LQ� WKH� VHFRQG����
TXDUWHU��7KH�SHUIRUPDQFH�RI� WKH�SRUWIROLR� LQ�WKH�VHFRQG�TXDUWHU� LV� IXUWKHU�HYLGHQFH�RI�RXU�EHOLHI�WKDW�� LQ� WKH�
VKRUW� WHUP�� VWRFN�SULFHV� DUH�GULYHQ�E\� OLTXLGLW\�� WKH�EDODQFH�EHWZHHQ�EX\HUV� DQG� VHOOHUV�� ,Q� WKH� ORQJ� WHUP��
KRZHYHU��VWRFN�SULFHV�DUH�GHWHUPLQHG�E\�WKH�SHUIRUPDQFH�RI�WKH�XQGHUO\LQJ�FRPSDQ\� 

+LJK�,-4�&RPSDQLHV��$�/RQJ-7HUP�)UDPHZRUN 

7KH� 6&&� VWUDWHJ\� LV� GHVLJQHG� WR� FDSLWDOL]H� RQ� WKHVH� GLVORFDWLRQV� E\� LQYHVWLQJ� LQ� ZKDW� ZH� FDOO� +LJK� ,-4�
�,URQZRRG�4XDOLW\��FRPSDQLHV��7KHVH�DUH�VPDOO-FDS�EXVLQHVVHV� WKDW�FRPELQH�VWURQJ�ÞQDQFLDOV��FRPSHWLWLYH�
DGYDQWDJHV�� UHVLOLHQW� EXVLQHVV�PRGHOV�� DQG� H[SHULHQFHG�PDQDJHPHQW� WHDPV� FRPPLWWHG� WR� WKRXJKWIXO� (6*�
SUDFWLFHV��:H�EHOLHYH�VXFK�FRPSDQLHV�SURYLGH�D�PDUJLQ�RI�VDIHW\�GXULQJ�FKDOOHQJLQJ�WLPHV��DQG�WKH�SRWHQWLDO�
WR�HPHUJH�VWURQJHU� 

:H�KDYH�ZULWWHQ�EHIRUH�DERXW�WKH�LPSRUWDQFH�RI�LQYHVWLQJ�LQ�KLJK�TXDOLW\�FRPSDQLHV��,URQZRRG�4XDOLW\�+LJK����
,-4�� EXW� LW� EHDUV� UHSHDWLQJ��:H� LQYHVW� LQ�+LJK� ,-4�FRPSDQLHV�ZKHQ� WKH\� WUDGH� DW� DWWUDFWLYH� YDOXDWLRQV� DQG����
W\SLFDOO\� KROG� WKHP� IRU� WKH� ORQJ� WHUP�� :H� OHW� PDQDJHPHQW� UXQ� WKHLU� EXVLQHVVHV� DQG� DGDSW� WR� FKDQJLQJ�������
FRQGLWLRQV�� 2XU� DSSURDFK� LV� 'DUZLQLDQ—ZH� DOORZ� RXU� PRVW� VXFFHVVIXO� FRPSDQLHV� WKH� UXQZD\� WR� JURZ��������
DSSUHFLDWLQJ�LQ�YDOXH�DQG�FRQWULEXWLQJ�PHDQLQJIXOO\�WR�SRUWIROLR�UHWXUQV��,W�LV�WKH�UHVLOLHQF\�RI�WKHVH�FRPSDQLHV�
WKDW�JLYHV�XV�FRQÞGHQFH�WR�KROG�WKURXJK�PDUNHW�GLVUXSWLRQV� 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

3RUWIROLR�$FWLYLW\�DQG�3RVLWLRQLQJ� 

7KH� VPDOO-FDS�PDUNHW� GHFOLQH� RI�4�� FRPSUHVVHG� YDOXDWLRQV� DFURVV� WKH�SRUWIROLR�� LW� DOVR� SUHVHQWHG� XV�ZLWK���
VHOHFWLYH�EX\LQJ�RSSRUWXQLWLHV��:H� WRRN�DGYDQWDJH�RI� WKH�PDUNHW�GLS� LQ� WKH�ÞUVW�TXDUWHU�DQG�DGGHG�VHYHUDO�
QHZ�+LJK�,-4�KROGLQJV�WR�WKH�SRUWIROLR��2172�,QQRYDWLRQ��2172���$VSHQ�$HURJHOV��$631��DQG�7UL0DV�&RUS�
�756���)RU�D�PRUH�GHWDLOHG�GHVFULSWLRQ�RI�WKHVH�FRPSDQLHV�VHH�WKH�SRUWIROLR�FKDQJHV�VHFWLRQ�EHORZ��:H�DOVR�
DGGHG�WR�VHYHUDO�H[LVWLQJ�SRVLWLRQV�WKDW�ZH�MXGJHG�WR�EH�XQGHUYDOXHG��&DERW�&RUS��&%7��DQG�6WHYH�0DGGHQ�
/WG���6+22�� 

:H� VROG� RXW� RI� RQH� SRVLWLRQ� LQ� WKH�TXDUWHU�� /RQJ-WHUP�KROGLQJ�%HDFRQ�5RRÞQJ�6XSSO\� �%(&1��ZKLFK�ZDV���
DFTXLUHG�E\�LQGXVWU\�FRPSHWLWRU�4;2�IRU�FDVK��0	$�DFWLYLW\�KDV�KLVWRULFDOO\�GULYHQ�DSSUR[LPDWHO\�����RI�RXU�
VWUDWHJ\pV�VDOHV��$QG�%(&1�UHSUHVHQWV�WKH�IRXUWK�SRUWIROLR�FRPSDQ\�DFTXLUHG�WKXV�IDU�WKLV�\HDU�  

&RQÞGHQFH�LQ�0DQDJHPHQW�	�0DUNHW�&\FOHV 

:H�DUH�JUHDWO\� UHOLHYHG� WR� VHH� WKH� UHFRYHU\� LQ� WKH� VWRFN�PDUNHW� DQG�EH� DEOH� WR� UHSRUW� VXFK�JRRG� UHVXOWV���
+RZHYHU��WKHUH�LV�VWLOO�JUHDW�XQFHUWDLQW\�LQ�KRZ�WKH�WDULII�QHJRWLDWLRQV�ZLOO�SOD\�RXW��6R�IDU��WKH�LPSDFW�KDV�EHHQ�
PXWHG��%XW�WKHUH�LV�D�FRQVLGHUDEOH�ODJ�EHIRUH�HFRQRPLF�VWDWLVWLFV�UHIOHFW�WKHLU�LPSDFW��0RUH�HYLGHQFH�VKRXOG�
HPHUJH�LQ�WKLUG�TXDUWHU�GDWD�ZKLFK�PD\�SURPSW�D�UHWXUQ�RI�PDUNHW�YRODWLOLW\� �6KRXOG�WKDW�RFFXU�LW�LV�LPSRUWDQW�
WR�EHDU�LQ�PLQG�WKDW�PDQ\�RI�WKH�FRPSDQLHV�ZH�RZQ�KDYH�RSHUDWHG�IRU�GHFDGHV��QDYLJDWLQJ�ZDUV��UHFHVVLRQV��
DQG�SDQGHPLFV��ZKLOH�FRQWLQXLQJ�WR�LQQRYDWH��:H�DUH�FRQÞGHQW�WKDW�WKH�PDQDJHPHQW�WHDPV�RI�RXU�SRUWIROLR�
FRPSDQLHV� ZLOO� DGDSW� WR� WKH� FXUUHQW� HQYLURQPHQW� DQG� SRVLWLRQ� WKHLU� EXVLQHVVHV� IRU� SURÞWDEOH� JURZWK� 
 
+LVWRULFDOO\��VLJQLÞFDQW�PDUNHW�GUDZGRZQV�KDYH�FUHDWHG�FRPSHOOLQJ�HQWU\�SRLQWV�IRU�RXU�VWUDWHJ\��$V�VKRZQ�LQ�
WKH�PRXQWDLQ�FKDUW�EHORZ��$QG�SDVW�GUDZGRZQV�KDYH�SURYHQ�WR�EH�SURGXFWLYH�EX\LQJ�RSSRUWXQLWLHV�IRU�ORQJ-
WHUP�LQYHVWRUV�  

 

 

 

 
 

 
 

 
 
 
 

 
 
 
 
 

����6RXUFH��$GYHQW��3DVW�SHUIRUPDQFH�LV�QRW�LQGLFDWLYH�RI�IXWXUH�UHVXOWV� 

 
 

 

�����������DYHUDJH�DQQXDO�UHWXUQ��JURVV��VLQFH�LQFHSWLRQ 
YV���������IRU�5XVVHOO������,QGH[ 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

7RS�)LYH�3HUIRUPDQFH�&RQWULEXWRUV��UHWXUQ�ÞJXUHV�DUH�IRU�WKH��QG�TXDUWHU� 

· 0<5� *URXS� ,QF�� �0<5*������������DGGHG�����ESV�JURVV�–�&RQWLQXHG�VWURQJ�GHPDQG�IRU�WKH�FRPSDQ\pV������
HOHFWULFDO�VHUYLFHV� 

· 3HJDV\VWHPV� ,QF�� �3(*$��� ���������DGGHG�����ESV�JURVV�–�6WURQJ�GHPDQG�IRU� WKH�FRPSDQ\pV�VRIWZDUH�
GULYHQ�E\�$UWLÞFLDO�,QWHOOLJHQFH�DSSOLFDWLRQV� 

· '\FRP� ,QGXVWULHV�� ,QF�� �'<������������DGGHG�����ESV�JURVV�–�&RQWLQXHG�JURZWK�LQ�ÞEHU�RSWLF�LQVWDOODWLRQV��
GULYHQ�E\�GHPDQG�IRU�RQOLQH�VHUYLFHV� 

· (YROY� 7HFKQRORJLHV� +ROGLQJV�� ,QF�� �(9/9��� ������� DGGHG� ���� ESV� JURVV� –� 6WURQJ� GHPDQG� IRU� WKH��������
FRPSDQ\pV�VHFXULW\�VFUHHQLQJ�SURGXFWV�FRXSOHG�ZLWK�LPSURYHG�ÞQDQFLDO�SHUIRUPDQFH� 

· 6XSHU� 0LFUR� &RPSXWHU�� ,QF�� �60&,������������DGGHG�����ESV�JURVV�–�5HDFFHOHUDWLRQ�RI�JURZWK�GXH�WR�����
DGRSWLRQ�RI�1YLGLDpV�QHZ�%ODFNZHOO�FKLS� 

 

7RS�)LYH�3HUIRUPDQFH�'HWUDFWRUV��UHWXUQ�ÞJXUHV�DUH�IRU�WKH��QG�TXDUWHU� 
 
· )UHVKSHW� ,QF�� �)537��� -��������GHWUDFWHG����ESV�JURVV�–�6ORZLQJ�FRQVXPHU�GHPDQG�IRU�SUHPLXP�SHW�IRRG�

ZHLJKLQJ�RQ�JURZWK�RXWORRN� 
 
· &\WRNLQHWLFV�� ,QFRUSRUDWHG� �&<7.��� -�������� GHWUDFWHG� ��� ESV� JURVV� –� &RPSDQ\� FRQWLQXHV� SURJUHVV�����

WRZDUGV�DSSURYDO�RI�D�PDMRU�KHDUW�GUXJ�RIIVHW�E\�RYHUDOO�ELRWHFK�VHFWRU�ZHDNQHVV� 
 
· $&,� :RUOGZLGH�� ,QF�� �$&,:��� -��������GHWUDFWHG����ESV�JURVV–�3URÞW�WDFNLQJ�DIWHU�D�UXQ�XS�LQ�WKH�VWRFN�

SULFH� 
 
· $QLND� 7KHUDSHXWLFV�� ,QF�� �$1,.��� -�������� GHWUDFWHG� ��� ESV� JURVV–� &RPSHWLWLYH� SULFH� SUHVVXUHV�������������

GHSUHVVLQJ�SURÞWDELOLW\� 
 
· 8)3� ,QGXVWULHV�� ,QF�� �8)3,��� -������� GHWUDFWHG� ��� ESV� JURVV� –�:HDNHU� GHPDQG� IRU� KRPH� LPSURYHPHQW�����

SURMHFWV�LPSDFWLQJ�VDOHV��� 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

3RUWIROLR�&KDQJHV�LQ�4������ 

1HZ�3XUFKDVHV�� 
 
· 2172� ,QQRYDWLRQ� ,QF�� �2172�-� LV� D� ZRUOGZLGH� OHDGHU� LQ� WKH� GHVLJQ�� GHYHORSPHQW��PDQXIDFWXUH� DQG�����

VXSSRUW� RI�PHWURORJ\� DQG� LQVSHFWLRQ� WRROV� IRU� WKH� VHPLFRQGXFWRU� LQGXVWU\�� 7KH� UHFHQW�ZHDNQHVV� LQ� WKH�
SURGXFWLRQ�RI�HOHFWULF�YHKLFOHV�KDV�GHSUHVVHG�GHPDQG�IRU�VHPLFRQGXFWRUV�ZRUOGZLGH�DQG�KDV�DGYHUVHO\�
LPSDFWHG� VDOHV� RI� 2172pV� LQVSHFWLRQ� HTXLSPHQW�� :KHQ� GHPDQG� IRU� (9V� UHFRYHUV� VR� VKRXOG� 2172pV���
UHYHQXHV�DQG�SURÞWV� 

 
· $VSHQ�$HURJHOV�� ,QF�� �$631�-�LV�D�ZRUOGZLGH�OHDGHU�LQ�WKH�SURGXFWLRQ�RI�$HURJHOV��LQVXODWLQJ�PDWHULDOV��

XVHG� WR� LPSURYH� WKH� SHUIRUPDQFH� RI� OLWKLXP� LRQ� EDWWHULHV� XVHG� LQ� HOHFWULF� YHKLFOHV�� :HDN� SURGXFWLRQ������
YROXPHV�RI�(9V�KDV�DGYHUVHO\�LPSDFWHG�GHPDQG�IRU�$HURJHOV�DQG�$631pV�EXVLQHVV�KDV�VXIIHUHG��:KHQ�
GHPDQG�IRU�(9V�UHFRYHUV��VR�VKRXOG�WKH�SHUIRUPDQFH�RI�$631pV�EXVLQHVV�� 

 
· 7UL0DV� &RUSRUDWLRQ� �756�-� LV� D� OHDGLQJ� GHVLJQHU� DQG� PDQXIDFWXUHU� RI� SDFNDJLQJ� SURGXFWV�� IRU� WKH������

FRQVXPHU�DQG�DHURVSDFH�LQGXVWULHV��7KH\�VHUYH�D�ZLGH�UDQJH�RI� LQGXVWULHV�LQFOXGLQJ�EHDXW\�	�SHUVRQDO�
FDUH�� KRPH� FDUH�� IRRG� 	� EHYHUDJH�� OLIH� VFLHQFHV� DQG� LQGXVWULDO� HQG� PDUNHWV�� 7KH� EXVLQHVV� KDV����������������
XQGHUSHUIRUPHG�LQ�UHFHQW�\HDUV�DQG�D�QHZ�&(2�ZDV�UHFHQWO\�KLUHG�WR�LPSURYH�SURÞWDELOLW\�� 

 
$GGLWLRQV�WR�([LVWLQJ�3RVLWLRQV� 
 
· 6WHYHQ�0DGGHQ�/WG�� �6+22��-�GHVLJQV��VRXUFHV��DQG�PDUNHWV�IDVKLRQ-IRUZDUG�EUDQGHG�DQG�SULYDWH�ODEHO�

IRRWZHDU��DFFHVVRULHV��DQG�DSSDUHO�LQ�WKH�8QLWHG�6WDWHV�DQG�LQWHUQDWLRQDOO\��,W�RSHUDWHV�WKURXJK�:KROHVDOH�
)RRWZHDU��:KROHVDOH�$FFHVVRULHV�$SSDUHO��'LUHFW-WR-�&RQVXPHU��DQG�/LFHQVLQJ�VHJPHQWV��7KH�:KROHVDOH�
)RRWZHDU�VHJPHQW�GHVLJQV��VRXUFHV��DQG�PDUNHWV�YDULRXV�SURGXFWV��LQFOXGLQJ�GUHVV�VKRHV��ERRWV��ERRWLHV��
IDVKLRQ� VQHDNHUV�� VDQGDOV�� DQG� FDVXDO� VKRHV� XQGHU� WKH� 6WHYH� 0DGGHQ�� 'ROFH� 9LWD�� %HWVH\� -RKQVRQ��
%ORQGR�� DQG� $QQH� .OHLQ� EUDQGV�� 6+22pV� EXVLQHVV� KDV� EHHQ� DGYHUVHO\� LPSDFWHG� E\� WDULIIV� SODFHG� RQ�����
IRRWZHDU�PDGH�RXWVLGH�WKH�86��6+22�KDV�EHHQ�D�YHU\�VXFFHVVIXO�ZHOO�PDQDJHG�FRPSDQ\�IRU�PDQ\�\HDUV�
DQG�LW�KDV�WKH�ÞQDQFLDO�VWUHQJWK�WR�DGDSW�WR�FKDOOHQJHV�WKDW�WDULIIV�PD\�EULQJ�� 

 
· &DERW� &RUSRUDWLRQ� �&%7�� –� LV�D�VSHFLDOW\�FKHPLFDO�DQG�SHUIRUPDQFH�PDWHULDOV�FRPSDQ\�� ,W� LV�D�JOREDO�

OHDGHU�LQ�WKH�SURGXFWLRQ�RI�FDUERQ�EODFN�DQ�HVVHQWLDO�FRPSRQHQW�LQ�WKH�PDQXIDFWXULQJ�RI�WLUHV��,W�SURGXFHV�
FDUERQ�EODFN�LQ�WKH�VDPH�UHJLRQV�LQ�ZKLFK�LW�LV�VROG��$VLD��(XURSH�DQG�7KH�$PHULFDV��VR�WDULIIV�VKRXOG�QRW�
KDYH�D�GLUHFW�LPSDFW�RQ�WKH�EXVLQHVV��:HDN�GHPDQG�IRU�QHZ�FDUV�KDV�KDG�DQ�LPSDFW�RQ�WKH�EXVLQHVV�EXW�
PRVW� WLUHV�DUH�VROG� LQ� WKH�UHSODFHPHQW�PDUNHW�DQG�WLUHV� IRU�HOHFWULF�YHKLFOHV�ZHDU�RXW�DW�DQ�DFFHOHUDWHG�
UDWH��7KH�FRPSDQ\�KDV�GHYHORSHG�SURGXFWV�IRU�HOHFWULF�YHKLFOH�EDWWHULHV�WKDW�DUH�VKRZLQJ�VWURQJ�JURZWK�
DQG�SURÞWDELOLW\�  

 
6DOHV� 
 
· %HDFRQ�5RRÞQJ�6XSSO\��%(&1��–�ZDV�DFTXLUHG�E\�4;2�%XLOGLQJ�3URGXFWV�IRU�FDVK�� 
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&ÊÊãÄÊã�Ý�ãÊ�W�Ù¥ÊÙÃ�Ä�� 
 
/ƌŽŶǁŽŽĚ�/ŶǀĞƐƚŵĞŶƚ�DĂŶĂŐĞŵĞŶƚΠ͕�>>��;/ƌŽŶǁŽŽĚͿ�ŝƐ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ŵĂŶĂŐĞĚ�ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐŽƌǇ�Įƌŵ�ƉƌŽǀŝĚŝŶŐ�
ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐŽƌǇ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŝŶƐƟƚƵƟŽŶĂů�ĐůŝĞŶƚƐ͕�ŵƵƚƵĂů�ĨƵŶĚƐ�ĂŶĚ�ŚŝŐŚ-ŶĞƚ-ǁŽƌƚŚ�ĐůŝĞŶƚƐ͘� �dŚĞ�Įƌŵ�ŝƐ�Ă�ƌĞŐŝƐƚĞƌĞĚ�
ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐĞƌ�ǁŝƚŚ�ƚŚĞ�^ĞĐƵƌŝƟĞƐ�ĂŶĚ��ǆĐŚĂŶŐĞ��ŽŵŵŝƐƐŝŽŶ͘�^���ZĞŐŝƐƚƌĂƟŽŶ�ĚŽĞƐ�ŶŽƚ�ŝŵƉůǇ�Ă�ĐĞƌƚĂŝŶ�ůĞǀĞů�ŽĨ�ƐŬŝůů�
Žƌ� ƚƌĂŝŶŝŶŐ͘� �ĐĐŽƵŶƚƐ� ŝŶ� ƚŚĞ� ^ŵĂůů� �ĂƉ� �ŽƌĞ� ĐŽŵƉŽƐŝƚĞ� ŝŶĐůƵĚĞ� ƐĞƉĂƌĂƚĞůǇ� ŵĂŶĂŐĞĚ͕� ĨƵůůǇ� ĚŝƐĐƌĞƟŽŶĂƌǇ͕� ĨĞĞ-ƉĂǇŝŶŐ�����
ƉŽƌƞŽůŝŽƐ͘� � WŽƌƞŽůŝŽƐ� ĂƌĞ� ŝŶǀĞƐƚĞĚ� ŝŶ� ƵŶĚĞƌǀĂůƵĞĚ� ƐĞĐƵƌŝƟĞƐ͕� ƚŚĞ� �ŵĂũŽƌŝƚǇ� ŽĨ�ǁŚŝĐŚ�ǁŝůů� ŚĂǀĞ�ŵĂƌŬĞƚ� ĐĂƉŝƚĂůŝǌĂƟŽŶƐ����
ƵŶĚĞƌ� ΨϮ͘ϱ� ďŝůůŝŽŶ� Ăƚ� ĐŽƐƚ͕� ŝŶĐůƵĚŝŶŐ� ƐĞĐƵƌŝƟĞƐ� ǁŝƚŚ� ŐƌŽǁƚŚ� ĂŶĚͬŽƌ� ǀĂůƵĞ� ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ͘� � ^ĞĐƵƌŝƟĞƐ� ĂƌĞ� ĐŽŶƐŝĚĞƌĞĚ������
ƵŶĚĞƌǀĂůƵĞĚ�ǁŚĞŶ�ŵĂŶĂŐĞŵĞŶƚ�ďĞůŝĞǀĞƐ� ƚŚĞ�ĐƵƌƌĞŶƚ�ƐŚĂƌĞ�ƉƌŝĐĞ�ĚŽĞƐ�ŶŽƚ� �ĂĐĐƵƌĂƚĞůǇ�ƌĞŇĞĐƚ� ƚŚĞ� ůŽŶŐ-ƚĞƌŵ�ĞĐŽŶŽŵŝĐ�
ǀĂůƵĞ� ŽĨ� ƚŚĞ� ƵŶĚĞƌůǇŝŶŐ� ĐŽŵƉĂŶǇ͘� /ƌŽŶǁŽŽĚ� /ŶǀĞƐƚŵĞŶƚ� DĂŶĂŐĞŵĞŶƚ͕� >>�� ĐůĂŝŵƐ� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� 'ůŽďĂů��������������
/ŶǀĞƐƚŵĞŶƚ�WĞƌĨŽƌŵĂŶĐĞ�^ƚĂŶĚĂƌĚƐ� ;'/W^ΠͿ�ĂŶĚ�ŚĂƐ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ƉƌĞƐĞŶƚĞĚ� ƚŚŝƐ� ƌĞƉŽƌƚ� ŝŶ� ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ� ƚŚĞ�'/W^�
ƐƚĂŶĚĂƌĚƐ͘� /ƌŽŶǁŽŽĚ� /ŶǀĞƐƚŵĞŶƚ�DĂŶĂŐĞŵĞŶƚ͕� >>�� ŚĂƐ� ďĞĞŶ� ŝŶĚĞƉĞŶĚĞŶƚůǇ� ǀĞƌŝĮĞĚ� ĨŽƌ� ƚŚĞ� ƉĞƌŝŽĚƐ� :ĂŶƵĂƌǇ� ϭ͕� ϭϵϵϵ�
ƚŚƌŽƵŐŚ� �ĞĐĞŵďĞƌ� ϯϭ͕� ϮϬϮϭ͘� �� Įƌŵ� ƚŚĂƚ� ĐůĂŝŵƐ� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� '/W^� ƐƚĂŶĚĂƌĚƐ� ŵƵƐƚ� ĞƐƚĂďůŝƐŚ� ƉŽůŝĐŝĞƐ� ĂŶĚ����������
ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ĐŽŵƉůǇŝŶŐ�ǁŝƚŚ�Ăůů�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�'/W^�ƐƚĂŶĚĂƌĚƐ͘ sĞƌŝĮĐĂƟŽŶ�ƉƌŽǀŝĚĞƐ�ĂƐƐƵƌĂŶĐĞ�ŽŶ�
ǁŚĞƚŚĞƌ� ƚŚĞ� ĮƌŵΖƐ� ƉŽůŝĐŝĞƐ� ĂŶĚ� ƉƌŽĐĞĚƵƌĞƐ� ƌĞůĂƚĞĚ� ƚŽ� ĐŽŵƉŽƐŝƚĞ� ĂŶĚ� ƉŽŽůĞĚ� ĨƵŶĚ� ŵĂŝŶƚĞŶĂŶĐĞ͕� ĂƐ� ǁĞůů� ĂƐ� ƚŚĞ�������������
ĐĂůĐƵůĂƟŽŶ͕�ƉƌĞƐĞŶƚĂƟŽŶ͕�ĂŶĚ�ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ŚĂǀĞ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�'/W^�ƐƚĂŶĚĂƌĚƐ�
ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ŝŵƉůĞŵĞŶƚĞĚ�ŽŶ�Ă�Įƌŵ-ǁŝĚĞ�ďĂƐŝƐ͘ �dŚĞ�^ŵĂůů��ĂƉ��ŽƌĞ�ĐŽŵƉŽƐŝƚĞ�ŚĂƐ�ŚĂĚ�Ă�ƉĞƌĨŽƌŵĂŶĐĞ�ĞǆĂŵŝŶĂƟŽŶ�
ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚƐ�:ƵůǇ�ϭ͕�ϮϬϬϮ�ƚŽ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮϭ͘ �dŚĞ�ǀĞƌŝĮĐĂƟŽŶ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ĞǆĂŵŝŶĂƟŽŶ�ƌĞƉŽƌƚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�
ƵƉŽŶ� ƌĞƋƵĞƐƚ͘� '/W^Π� ŝƐ� Ă� ƌĞŐŝƐƚĞƌĞĚ� ƚƌĂĚĞŵĂƌŬ� ŽĨ� �&�� /ŶƐƟƚƵƚĞ͘ � �&�� � /ŶƐƟƚƵƚĞ� ĚŽĞƐ� ŶŽƚ� ĞŶĚŽƌƐĞ� Žƌ� ƉƌŽŵŽƚĞ� ƚŚŝƐ����������
ŽƌŐĂŶŝǌĂƟŽŶ͕� ŶŽƌ� ĚŽĞƐ� ŝƚ�ǁĂƌƌĂŶƚ� ƚŚĞ� ĂĐĐƵƌĂĐǇ� Žƌ� ƋƵĂůŝƚǇ� ŽĨ� ƚŚĞ� ĐŽŶƚĞŶƚ� ĐŽŶƚĂŝŶĞĚ� ŚĞƌĞŝŶ͘� dŚĞ� ĐƌĞĂƟŽŶ� ĚĂƚĞ� ŽĨ� ƚŚĞ����
ĐŽŵƉŽƐŝƚĞ͗��:ƵůǇ�ϮϬϬϮ͘�WĞƌĨŽƌŵĂŶĐĞ�ŝŶĐĞƉƟŽŶ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĐŽŵƉŽƐŝƚĞ͗�:ĂŶƵĂƌǇ�ϭ͕�ϭϵϵϵ͘�WƌŝŽƌ�ƚŽ�:ƵůǇ�ϮϬϬϮ͕�ƉŽƌƞŽůŝŽƐ�ǁĞƌĞ�
ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĐŽŵƉŽƐŝƚĞ�ǁŚĞŶ�Ăƚ�ůĞĂƐƚ�ϳϱй�ŽĨ�ƚŚĞ�ƉŽƌƞŽůŝŽ�ǁĂƐ�ŝŶǀĞƐƚĞĚ�ŝŶ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƟĞƐ�ĂŶĚ�ǁŚĞŶ�Ăƚ�ůĞĂƐƚ�ϳϱй�ŽĨ�
ƚŚĞ�ƉŽƌƞŽůŝŽ�ǁĂƐ�ŝŶǀĞƐƚĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ƐƚǇůĞ�ŽĨ�ƚŚĞ�ĐŽŵƉŽƐŝƚĞ͘�^ƵďƐĞƋƵĞŶƚ�ƚŽ�:ƵůǇ͕�ϮϬϬϮ͕�ƉŽƌƞŽůŝŽƐ�ĂƌĞ�
ŝŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ� ĐŽŵƉŽƐŝƚĞ� ĂŌĞƌ� ƚŚĞ� ĮƌƐƚ� ĨƵůů�ŵŽŶƚŚ� ŽĨ� ďĞŝŶŐ� ĨƵůůǇ� ŝŶǀĞƐƚĞĚ͘� � ZĞƚƵƌŶƐ� ĂƌĞ� ƉƌĞƐĞŶƚĞĚ� ŐƌŽƐƐ� ĂŶĚ� ŶĞƚ� ŽĨ����
ŵĂŶĂŐĞŵĞŶƚ�ĨĞĞƐ�ĂŶĚ�ŝŶĐůƵĚĞ�ƚŚĞ�ƌĞŝŶǀĞƐƚŵĞŶƚ�ŽĨ�Ăůů� ŝŶĐŽŵĞ͘�EĞƚ��ƌĞƚƵƌŶƐ�ĂƌĞ�ĐĂůĐƵůĂƚĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŚŝŐŚĞƐƚ�ĨĞĞ�ŽĨ�
ϭ͘ϬϬй͘� /ŶǀĞƐƚŵĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ĨĞĞƐ�ĂƌĞ�ϭ͘ϬϬй�ŽŶ�ƚŚĞ�ĮƌƐƚ�ΨϮϱ�ŵŝůůŝŽŶ͕�Ϭ͘ϵϬй�ŽŶ�ƚŚĞ�ŶĞǆƚ�ΨϮϱ�ŵŝůůŝŽŶ͕�Ϭ͘ϴϬй�ŽŶ�ƚŚĞ�
ŶĞǆƚ�ΨϱϬ�ŵŝůůŝŽŶ͕�ĂŶĚ�Ϭ͘ϳϱй�ŽǀĞƌ�ΨϭϬϬ�ŵŝůůŝŽŶ�ŽŶ�ĂŶ�ĂŶŶƵĂů�ďĂƐŝƐ�ĂŶĚ�Ă�ĐůŝĞŶƚ͛Ɛ� ƌĞƚƵƌŶ�ǁŝůů�ďĞ� ƌĞĚƵĐĞĚ�ďǇ� ƚŚĞƐĞ�ĂŶĚ���
ŽƚŚĞƌ�ƌĞůĂƚĞĚ�ĞǆƉĞŶƐĞƐ͘�dŚĞ�ĂĐƚƵĂů�ĨĞĞ�ĐŚĂƌŐĞĚ�ƚŽ�ĂŶ�ŝŶĚŝǀŝĚƵĂů��ƉŽƌƞŽůŝŽ�ŵĂǇ�ǀĂƌǇ�ďǇ�ƐŝǌĞ�ĂŶĚ�ƚǇƉĞ�ŽĨ�ƉŽƌƞŽůŝŽ�ĂŶĚ�ŵĂǇ�
ďĞ�ŶĞŐŽƟĂƚĞĚ͘��ĐƚƵĂů� ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐŽƌǇ� ĨĞĞƐ� ŝŶĐƵƌƌĞĚ�ďǇ� � ĐůŝĞŶƚƐ�ŵĂǇ� ǀĂƌǇ͘�dŚĞ�ZƵƐƐĞůů� ϮϬϬϬ� /ŶĚĞǆ� ĐŽŶƐŝƐƚƐ� ŽĨ� ƚŚĞ�
ϮϬϬϬ� ƐŵĂůůĞƐƚ� ƐƚŽĐŬƐ� ŝŶ� ƚŚĞ� ZƵƐƐĞůů� ϯϬϬϬ� /ŶĚĞǆ� ƚŚĂƚ� ƌĞƉƌĞƐĞŶƚƐ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� ϴй� ŽĨ� ƚŚĞ� h͘^͘� ĞƋƵŝƚǇ� ŵĂƌŬĞƚ������������������
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