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&RPSDQ\�([SHFWV�WR�6KRUWO\�$QQRXQFH�,QLWLDO�

&RQWUDFWV�:LWK�0DMRU�1HZ�&XVWRPHUV��

�
+21*�.21*�DQG�/26�$1*(/(6��-XO\����������±�/-�,QWHUQDWLRQDO�,QF��

�1$6'$4�10��-$'(���RQH�RI�WKH�ZRUOG¶V�ODUJHVW�GHVLJQHU��PDUNHWHU�DQG�GLVWULEXWRU�RI�
D�IXOO�UDQJH�RI�ILQH�MHZHOU\��ZLWK�FXVWRPHUV�LQFOXGLQJ�VRPH�RI�WKH�ODUJHVW�GHSDUWPHQW�
VWRUHV��QDWLRQDO�MHZHOU\�FKDLQV�DQG�OHDGLQJ�WHOHPDUNHWHUV�LQ�WKH�8�6���WRGD\�DQQRXQFHG�
WKDW�LW�KDV�LVVXHG�D�6SHFLDO�/HWWHU�WR�6KDUHKROGHUV�LQ�DQ�HIIRUW�WR�XSGDWH�H[LVWLQJ�/-,�
LQYHVWRUV�RQ�WKH�FXUUHQW�VWDWXV�RI�WKH�&RPSDQ\��DQG�PRUH�LPSRUWDQWO\��PDQDJHPHQW¶V�
SHUVSHFWLYH�RQ�WKH�&RPSDQ\¶V�IXWXUH�JURZWK�RXWORRN��7KH�WH[W�IURP�WKH�OHWWHU�IROORZV��
�
'HDU�6KDUHKROGHU��
��
,W�LV�QRW�RIWHQ�WKDW�,�VHQG�RXW�D�VSHFLDO�OHWWHU�DERXW�HYHQWV�DW�/-�,QWHUQDWLRQDO�,QF���1DVGDT��
-$'(���%XW�ZLWK�VR�PXFK�KDSSHQLQJ�LQ�UHFHQW�PRQWKV�±�DQG�PRUH�H[SHFWHG�LQ�WKH�FRPLQJ�
PRQWKV�±�WKHUH¶V�QR�EHWWHU�WLPH�WKDQ�WKH�SUHVHQW�IRU�XSGDWLQJ�WKH�&RPSDQ\¶V�VWRU\��+HUH��
WKHQ��LV�D�UHSRUW�RQ�ZKDW�ZH�KDYH�EHHQ�GRLQJ�WR�DFFHOHUDWH�/-,¶V�JURZWK�DQG��PRVW�
LPSRUWDQWO\��WR�EXLOG�YDOXH�IRU�RXU�VKDUHKROGHUV��
��
,�ZDQW�WR�VWDUW�E\�UHYLHZLQJ�VRPH�UHFHQW��DQG�YHU\�JRRG��QHZV�DERXW�WKH�&RPSDQ\��$IWHU�
D�GLIILFXOW�SHULRG�IRU�ZRUOG�HFRQRP\�LQ�JHQHUDO�DQG�MHZHOU\�VDOHV�LQ�SDUWLFXODU��RXU�VDOHV�
WUHQGV�DUH�EDFN�RQ�DQ�XSVZLQJ��,Q�WKH�ILUVW�TXDUWHU��HQGLQJ�0DUFK�����������ZH�
H[SHULHQFHG�ULVLQJ�UHYHQXH�DQG�D�UHWXUQ�WR�SURILWDELOLW\��)LUVW�TXDUWHU�UHYHQXH�LQFUHDVHG�
���\HDU�RYHU�\HDU�WR�������PLOOLRQ�DQG�QHW�LQFRPH�ZDV�����������RU�������SHU�VKDUH��
ZKLFK�ZDV�D�WXUQDURXQG�ODVW�\HDU¶V�����������ORVV��&RQWULEXWLQJ�WR�WKH�UHWXUQ�WR�
SURILWDELOLW\�ZDV�DQ�LPSURYHPHQW�LQ�JURVV�PDUJLQV�WR�����IURP������
��
����0LOOLRQ�LQ�2UGHUV�IURP�/DV�9HJDV�6KRZ�
��
:H�IROORZHG�WKDW�VWURQJ�TXDUWHUO\�UHSRUW�ZLWK�WKH�QHZV�WKDW�ZH�ERRNHG�����PLOOLRQ�LQ�
HDUO\�RUGHUV�IRU�&KULVWPDV�IURP�QHZ�DQG�H[LVWLQJ�FOLHQWV�DW�WKH�-XQH�-&.�-HZHOU\�6KRZ�
LQ�/DV�9HJDV��/-,�ZDV�RQH�RI�WKH�ODUJHVW�LQWHUQDWLRQDO�H[KLELWRUV�DW�WKH�FRQYHQWLRQ��7KLV�
ZDV�RXU�PRVW�VXFFHVVIXO�-&.�VKRZ�LQ�PDQ\�\HDUV��DQG�LW�DGGHG�SOHQW\�RI�QHZ�EXVLQHVV�WR�
EROVWHU�DQ�DOUHDG\�EULJKW�RXWORRN�IRU�WKH�VHFRQG�KDOI�RI�������%DVHG�RQ�FXUUHQW�WUHQGV��ZH�
FRQVHUYDWLYHO\�DUH�H[SHFWLQJ�WRWDO�VDOHV�RI�DSSUR[LPDWHO\�����PLOOLRQ�LQ�������
��
:H�EHOLHYH�WKLV�LV�MXVW�WKH�EHJLQQLQJ�IRU�D�QHZ�URXQG�RI�JURZWK�LQ�ZKLFK�ZH�UHVXPH�WKH�
VDOHV�H[SDQVLRQ�WKDW�PDUNHG�RXU�ILUVW�VHYHUDO�\HDUV�DV�D�SXEOLF�FRPSDQ\��:H�EHOLHYH�RXU�

�



VWUDWHJ\�RI�H[SDQGLQJ�RXU�SURGXFW�OLQH�DQG�GLVWULEXWLRQ�FKDQQHOV�ZLOO�GULYH�D�����
FRPSRXQG�DQQXDO�JURZWK�UDWH�LQ�VDOHV�IURP������WKURXJK�������UHDFKLQJ������PLOOLRQ�E\�
�����ZLWK�D�VWURQJ�DQG�VWHDG\�LQFUHDVH�LQ�HDUQLQJV�WKURXJKRXW�WKLV�SHULRG���
��
7KDW¶V�DQ�DPELWLRXV�WDUJHW�EXW�DQ�DFKLHYDEOH�RQH��+HUH�DUH�VRPH�UHDVRQV�ZK\���
��
)LUVW��WKHUH�LV�WKH�HYLGHQFH�RI�ULVLQJ�GHPDQG�LQ�WKH�PDUNHWV�ZKHUH�ZH�KDYH�ORQJ�EHHQ�D�
VLJQLILFDQW�SUHVHQFH��,Q�1RUWK�$PHULFD��ZKHUH�ZH�JHW�DERXW�WKUHH�TXDUWHUV�RI�RXU�UHYHQXH��
WKH�VLJQV�RI�UHFRYHU\�DUH�LQGLFDWHG�E\�RXU�VWURQJ�UHVXOWV�DW�WKH�-XQH�-&.�VKRZ�LQ�/DV�
9HJDV��
��
3URILWLQJ�IURP�5HFRYHU\�
��
:RUOGZLGH��WKH�IDFWRUV�WKDW�KDYH�KHOG�EDFN�VSHQGLQJ�RQ�GLVFUHWLRQDU\�LWHPV�VXFK�DV�
MHZHOU\�DUH�UHFHGLQJ��7KH�8�6��HFRQRP\��ZKLFK�VHWV�WKH�WRQH�IRU�WKH�UHVW�RI�WKH�ZRUOG��LV�
JUDGXDOO\�SXOOLQJ�RXW�RI�UHFHVVLRQ��)HDUV�FRQFHUQLQJ�WKH�ZDU�LQ�,UDT�DQG�WHUURULVP�DOVR�
VHHP�WR�EH�OHVVHQLQJ�DV�WLPH�SURJUHVVHV��7KH�6$56�RXWEUHDN��ZKLFK�SXW�D�GDPSHU�RQ�
WUDYHO�WR�DQG�IURP�(DVW�$VLD�DQG�FORXGHG�WKH�JURZWK�SURVSHFWV�RI�0DLQODQG�&KLQD��KDV�
VXEVLGHG��/DWH�LQ�-XQH��LQ�IDFW��WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ�SUHGLFWHG�WKH�ZRUOG�ZRXOG�
EH�6$56�IUHH�VRPHWLPH�LQ�-XO\��WKRXJK�LW�GLGQ¶W�UXOH�RXW�D�UHFXUUHQFH�RI�WKH�GLVHDVH�QH[W�
ZLQWHU���$�EULJKWHQLQJ�ZRUOG�HFRQRPLF�SLFWXUH�PHDQV�ULVLQJ�MHZHOU\�VDOHV��DQG�WKH�SLFWXUH�
LV�GHILQLWHO\�JHWWLQJ�EULJKWHU��
��
6HFRQG��ZH�KDYH�PDGH�D�QXPEHU�RI�VWUDWHJLF�GHFLVLRQV�WKDW�SXW�XV�LQ�D�VWURQJ�SRVLWLRQ�WR�
SURILW�IURP�WKHVH�WUHQGV��:KLOH�PDLQWDLQLQJ�RXU�ORQJ�WLPH�VWDWXV�DV�D�YHUWLFDOO\�LQWHJUDWHG�
OHDGHU�LQ�ILQH�MHZHOU\��ZH�KDYH�VLJQLILFDQWO\�EURDGHQHG�RXU�SURGXFW�OLQHV�DQG�GLVWULEXWLRQ�
FKDQQHOV��:H�QRZ�GHVLJQ�DQG�PDUNHW�ILQH����FDUDW�JROG�DQG�VWHUOLQJ�VLOYHU����66��MHZHOU\�
XQGHU�WKH�/RUHQ]R�EUDQG���:H�KDYH�GLYHUVLILHG�RXU�VDOHV�FKDQQHOV�LQ�1RUWK�$PHULFD�DQG�
(XURSH��DQG�±�WKLV�PLJKW�SURYH�WR�EH�WKH�PRVW�VLJQLILFDQW�PRYH�RI�DOO�±�ZH�H[SHFW�WR�RSHQ�
D�PDMRU�VDOHV�HIIRUW�LQ�&KLQD��ZKLFK�ZH�ZLOO�DQQRXQFH�LQ�JUHDWHU�GHWDLO�LQ�WKH�QHDU�IXWXUH��
��
'LYHUVLI\LQJ�IRU�*URZWK�
��
:KHQ�ZH�EHFDPH�D�SXEOLFO\�WUDGHG�FRPSDQ\�LQ�������RXU�VDOHV�ZHUH�FRQFHQWUDWHG�LQ�WKH�
8�6��DQG�ZHUH�KHDYLO\�GHSHQGHQW�RQ�MXVW�RQH�FXVWRPHU��WKH�ZRUOG¶V�ODUJHVW�KRPH�
VKRSSLQJ�QHWZRUN��ZKLFK�DFFRXQWHG�IRU�VRPH�����RI�86�VDOHV���7KLV�FXVWRPHU�UHPDLQV�
RXU�ODUJHVW�VLQJOH�FXVWRPHU��EXW�LWV�VKDUH�RI�RYHUDOO�UHYHQXH�KDV�GHFOLQHG�WR������HYHQ�
WKRXJK�WRWDO�VDOHV�WR�WKHP�KDYH�LQFUHDVHG��:H�QRZ�VHOO�WR����RI�WKH�WRS����MHZHOU\�FKDLQV�
LQ�WKH�8�6���DV�ZHOO�DV�WKH�ODUJHVW�UHWDLOHU�LQ�WKH�ZRUOG�DQG�MXVW�UHFHQWO\�WKH�WKLUG�ODUJHVW�
KRPH�VKRSSLQJ�QHWZRUN�LQ�WKH�8�6���ZKLFK�LV�DJJUHVVLYHO\�IRFXVLQJ�RQ�JURZLQJ�LWV�
MHZHOU\�VDOHV��:H�ZLOO�PDNH�D�IRUPDO�DQQRXQFHPHQW�RQ�LWV�LQLWLDO�RUGHUV�LQ�WKH�FRPLQJ�
ZHHNV��7KH�H[SDQGHG�VDOHV�LQ�WUDGLWLRQDO�UHWDLO�RXWOHWV�KDYH�UHGXFHG�RXU�GHSHQGHQFH�RQ�
RQH�RU�WZR�ODUJH�HOHFWURQLF�FXVWRPHUV��DOWKRXJK�WKH�HOHFWURQLF�EXVLQHVV�FRQWLQXHV�WR�
EDODQFH�WKH�VHDVRQDOLW\�RI�WKH�WUDGLWLRQDO�VWRUHV���
��



2Q�WKH�SURGXFW�VLGH��ZH�QRW�RQO\�KDYH�GLYHUVLILHG�LQWR�ILQH�JROG�DQG�VLOYHU�MHZHOU\��EXW�
LQWR�GLDPRQGV�DV�ZHOO��:H�KDYH�HYROYHG�LQWR�D�PDUNHWHU�DQG�GLVWULEXWRU�RI�D�IXOO�UDQJH�RI�
ILQH�MHZHOU\��:H�KDYH�IRFXVHG�RQ�³IDVKLRQ´�GLDPRQGV��FRPPRQO\�XVHG�LQ�VHWWLQJV�ZLWK�
RWKHU�VWRQHV��IRU�VDOHV�WR�RXU�H[LVWLQJ�8�6��FXVWRPHUV��7KH�GLDPRQG�PDUNHW�LV�PXFK�ODUJHU�
WKDQ�WKH�PDUNHW�IRU�FRORU�JHPVWRQHV������RI�WRWDO�8�6��MHZHOU\�VDOHV��FRPSDUHG�WR�����
IRU�FRORU�VWRQHV��DQG�IDVKLRQ�GLDPRQGV�DUH�WKH�KLJKHU�PDUJLQ�VLGH�RI�LW��*RLQJ�IRUZDUG��
ZH�VHH�WKLV�QHZ�SURGXFW�OLQH�DV�WKH�PDLQ�GULYHU�RI�JURZWK�IRU�/-,�LQ�WKH�8�6�����
��
)RU�WKH�SDVW�WZR�\HDUV��ZH�KDYH�DOVR�EHHQ�GHYHORSLQJ�DQ�H�FRPPHUFH�FKDQQHO��&DOOHG�
³*DOOHU\�([SUHVVLRQV�´�LW�KDV�VWDUWHG�VPDOO�EXW�KDV�JUHDW�SRWHQWLDO�WR�JHQHUDWH�VDOHV��
SDUWLFXODUO\�DV�ZH�H[SDQG�LQWR�&KLQD��:H�VHOO�RXU�EUDQGHG�SURGXFWV�DW�³H0RWLRQ�*DOOHU\´�
NLRVNV�LQ�DERXW����VWRUHV�LQ�WKH�8�6��&XVWRPHUV�FDQ�HLWKHU�EX\�VDPSOHV�RQ�WKH�VSRW�RU�
RUGHU�LWHPV�IRU�QH[W�GD\�GHOLYHU\��6DOHV�XQGHU�WKLV�SURMHFW�WRWDOHG�DERXW����������LQ������
DQG�DUH�FXUUHQWO\�UXQQLQJ�DERXW�GRXEOH�\HDU¶V�SDFH��6LQFH�ZH�KDYH�DOUHDG\�LQFXUUHG�PRVW�
RI�WKH�VWDUW�XS�FRVWV�IRU�WKLV�KLJK�JURZWK�SRWHQWLDO�LQLWLDWLYH��ZH�ORRN�IRUZDUG�WR�UHDOL]LQJ�
D�UHWXUQ�RQ�RXU�LQYHVWPHQW��
���
$�1HZ�%UDQGLQJ�6WUDWHJ\�

6LQFH�������ZH�KDYH�EHHQ�EXLOGLQJ�D�PDMRU�QHZ�EXVLQHVV�DV�D�GHVLJQHU�DQG�PDUNHWHU�RI�
EUDQGHG�MHZHOU\��ZKLOH�PDLQWDLQLQJ�RXU�OHDGHUVKLS�DV�D�VHOOHU�RI�JHP�VHW�MHZHOU\�WR�
2(0V��2XU�KLJK�HQG�/RUHQ]R�EUDQG�RI�66���MHZHOU\�LV�QRZ�WZR�\HDUV�ROG�DQG�LV�EHLQJ�
PDUNHWHG�ZRUOGZLGH��7KH�&RPSDQ\�LV�LQ�WKH�SURFHVV�RI�H[SDQGLQJ�VDOHV�RI�/RUHQ]R�
SURGXFWV�WKURXJK�HOHFWURQLF�UHWDLOLQJ�FKDQQHOV�LQ�WKH�8�6���*HUPDQ\��WKH�8�.���-DSDQ��
$XVWUDOLD�DQG�&KLQD��7KLV�VSULQJ��ZH�ZHUH�DZDUGHG����\HDU�WUDGHPDUN�ULJKWV�LQ�WKH�8�6��
IRU�D�QHZO\�GLVFRYHUHG�VHPL�SUHFLRXV�JHPVWRQH��³5RVHQLWH�*DUQHW�´�0DVV�PHUFKDQGLVLQJ�
FXVWRPHUV�KDYH�DOUHDG\�EHHQ�HQWKXVLDVWLF�EX\HUV�RI�WKLV�VWRQH���,Q�DGGLWLRQ��ZH�H[SHFW�WR�
VKRUWO\�DQQRXQFH�RXU�ILUVW�LQLWLDO�RUGHUV�IURP�RXU�QHZHVW�FXVWRPHU��WKH�WKLUG�ODUJHVW�KRPH�
VKRSSLQJ�QHWZRUN�LQ�WKH�8�6���ZKLFK�FXUUHQWO\�UHDFKHV�RYHU����PLOOLRQ�KRXVHKROGV��

7DSSLQJ�&KLQD¶V�3RWHQWLDO�
��
6SHDNLQJ�RI�&KLQD��WKHUH�LV�PXFK�PRUH�WR�WKDW�YDVW�FRXQWU\�EHVLGHV�IDFWRULHV��WKRXJK�
&KLQHVH�PDQXIDFWXULQJ�LV�DQ�LPSRUWDQW�SDUW�RI�RXU�VWUDWHJ\���)RU�LQVWDQFH��WKH�&RPSDQ\�
LQYHVWHG�DERXW����������LQ�LWV�QHZ�KLJK�WHFK�6KHQ]KHQ�SODQW��ZKLFK�ZHQW�RQ�OLQH�LQ�
-DQXDU\�IRU�WKH�SURGXFWLRQ�RI�GLDPRQGV�DQG�SUHFLRXV�VWRQHV���&KLQD¶V�WUXO\�JUHDW�SRWHQWLDO�
LV�LQ�LWV�FRQVXPHU�PDUNHW��$W�/-,��ZH�VHH�&KLQD�DV�WKH�IXWXUH��DQG�ZH¶UH�PDNLQJ�HYHU\�
HIIRUW�WR�EH�UHDG\�ZLWK�SURGXFWV�DQG�GLVWULEXWLRQ�DV�WKH�QDWLRQ¶V�ZHDOWK�JURZV�DQG�WKH�
GHPDQG�IRU�TXDOLW\�MHZHOU\�VRDUV��:H�ZLOO�VRRQ�DQQRXQFH�RXU�QHZ�LQLWLDWLYHV�LQ�&KLQD��
ZKLFK�ZH�EHOLHYH�ZLOO�EH�H[WUHPHO\�H[FLWLQJ�WR�RXU�VKDUHKROGHUV����
��
,PSURYLQJ�RXU�6KDUHKROGHU�&RPPXQLFDWLRQV�
��
6LQFH�ZH�H[SHFW������DQG������WR�UHSUHVHQW�VLJQLILFDQW�EUHDNDZD\�\HDUV�IRU�/-,��ZH�ZDQW�
WR�HQVXUH�:DOO�6WUHHW�UHFRJQL]HV�RXU�JURZWK�SRWHQWLDO�DQG�EHJLQV�WR�YDOXH�XV�EDVHG�RQ�RXU�
JURZWK�SRWHQWLDO��,Q�DQ�HIIRUW�WR�HQVXUH�RXU�PHVVDJH�LV�SURSHUO\�FRPPXQLFDWHG��ZH�KDYH�



UHFHQWO\�UHWDLQHG�WKH�VHUYLFHV�RI�,QYHVWRU�5HODWLRQV�,QWHUQDWLRQDO��,5,��
�ZZZ�LULQWO�FRP����,5,�KDV�KDG�RYHUZKHOPLQJ�VXFFHVV�LQ�KHOSLQJ�ERWK�8�6��DQG�&KLQHVH�
FRPSDQLHV�LQFUHDVH�WKHLU�H[SRVXUH�WR�WKH�LQYHVWPHQW�FRPPXQLW\��:H�DUH�ORRNLQJ�IRUZDUG�
WR�ZRUNLQJ�ZLWK�,5,�LQ�LPSOHPHQWLQJ�D�VLPLODU�LQYHVWRU�UHODWLRQV�SURJUDP�IRU�/-,�DQG�
UHFRPPHQG�WKDW�HDFK�RQH�RI�\RX�DFTXDLQW�\RXUVHOI�ZLWK�RXU�,5,�UHSUHVHQWDWLYH��+DULV�
7DM\DU��+H�FDQ�EH�UHDFKHG�DW��������������RU�YLD�H�PDLO�DW�KWDM\DU#LULQWO�FRP��
��
%ULJKW�2XWORRN�$KHDG�
��
:LWK�WKHVH�DQG�RWKHU�DFWLRQV�WKDW�,�KDYH�GHVFULEHG�KHUH��ZH�KDYH�SRVLWLRQHG�WKH�&RPSDQ\�
WR�WDNH�DGYDQWDJH�RI�D�UHYLYLQJ�PDUNHW��,�EHOLHYH�WKDW�WKH�PDUNHW�IRU�RXU�SURGXFWV��ERWK�
ROG�DQG�QHZ��LV�RQFH�DJDLQ�RQ�WKH�XSVZLQJ��7KLV�LV�DQ�H[FHOOHQW�WLPH�WR�EH�LQ�RXU�EXVLQHVV�
DQG�LW¶V�D�YHU\�JRRG�WLPH�WR�EH�DQ�LQYHVWRU�LQ�WKDW�VDPH�VSDFH��7KH�PDQDJHPHQW�WHDP�DW�
/-�,QWHUQDWLRQDO�KDV�DOZD\V�SXW�RXU�KLJKHVW�SULRULW\�RQ�FUHDWLQJ�VKDUHKROGHU�YDOXH��,Q�WKH�
FRPLQJ�PRQWKV�DQG�\HDUV��ZH�WKLQN�WKDW�IRFXV�ZLOO�SURGXFH�KLJKO\�JUDWLI\LQJ�DQG�
SURILWDEOH�UHVXOWV����
��
��
6LQFHUHO\��
��
��
�
<X�&KXDQ�<LK�
&KDLUPDQ�DQG�&(2�
�
�
�
�
�
)RUZDUG�ORRNLQJ�VWDWHPHQW��([FHSW�IRU�WKH�KLVWRULFDO�LQIRUPDWLRQ��WKH�PDWWHUV�GLVFXVVHG�LQ�WKLV�QHZV�

UHOHDVH�PD\�FRQWDLQ�IRUZDUG�ORRNLQJ�VWDWHPHQWV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��IDFWRUV�UHODWLQJ�WR�IXWXUH�

VDOHV��7KHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�PD\�LQYROYH�D�QXPEHU�RI�ULVNV�DQG�XQFHUWDLQWLHV��$FWXDO�UHVXOWV�

PD\�YDU\�VLJQLILFDQWO\�EDVHG�RQ�D�QXPEHU�RI�IDFWRUV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��XQFHUWDLQWLHV�LQ�SURGXFW�

GHPDQG��WKH�LPSDFW�RI�FRPSHWLWLYH�SURGXFWV�DQG�SULFLQJ��FKDQJLQJ�HFRQRPLF�FRQGLWLRQV�DURXQG�WKH�ZRUOG��

UHOHDVH�DQG�VDOHV�RI�QHZ�SURGXFWV�DQG�RWKHU�ULVN�IDFWRUV�GHWDLOHG�LQ�WKH�FRPSDQ\
V�PRVW�UHFHQW�DQQXDO�

UHSRUW�DQG�RWKHU�ILOLQJV�ZLWK�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ����
�
�
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%HWW\�+R� � � � � +DULV�7DM\DU�
9LFH�3UHVLGHQW��&RUSRUDWH�'HYHORSPHQW� 0DQDJLQJ�3DUWQHU�
3K��������������������� � � 3K����������������
EHWW\#OMLQWO�FRP� � � � KWDM\DU#LULQWO�FRP�
�
�
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