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&217$,1(5,6$7,21�,1�7+(�$0(5,&$6�72�����
1RUWK�$PHULFDQ�FRQWDLQHU�KDQGOLQJ�GHPDQG�KDV�PRUH�WKDQ�GRXEOHG�VLQFH������DQG�H[SDQGHG�HYHQ�GXULQJ�WKH�HFRQRPLF�GRZQWXUQ�RI���������3DUWLFXODUO\�VWURQJ�JURZWK�KDV�EHHQ�H[SHULHQFHG�LQ�WKH�)DU�(DVW �1RUWK�$PHULFD�WUDGHV��HVSHFLDOO\�ZLWK�UHJDUG�WR�&KLQD��
*URZWK�KDV�EHHQ�HYHQ�PRUH�UDSLG�LQ�WKH�GHYHORSLQJ�PDUNHWV�RI�/DWLQ�$PHULFD�DQG�WKH�ZLGHU�&DULEEHDQ���3RUWV�SULYDWLVDWLRQ�DQG�LQFUHDVLQJ�FRQWDLQHULVDWLRQ��FRXSOHG�ZLWK�HFRQRPLF�JURZWK��KDYH�EHHQ�WKH�SULQFLSDO�GULYLQJ�IRUFHV��ZLWK�WKH�&DULEEHDQ�&HQWUDO�$PHULFDQ�PDUNHW�DGGLWLRQDOO\�GULYHQ�E\�WKH�JURZWK�LQ�WUDQVVKLSPHQW�EXVLQHVV�
'HPDQG�KDV�EHHQ�ERRVWHG�E\�ERWK�x 5HJLRQDOLVDWLRQ�± WKH�LQWHJUDWLRQ�RI�WUDGLQJ�SDWWHUQV�ZLWKLQ�WKH�$PHULFDV��DQGx *OREDOLVDWLRQ�± ZKLFK�LV�SURJUHVVLYHO\�LQWHJUDWLQJ�DOO�PDUNHWV�ZLWK�$VLD�E\�PHDQV�RI�GHHS�VHD�OLQNV�DQG�WUDQVVKLSPHQWV�
7KLV�VWXG\�DQDO\VHV FRQWDLQHUSRUW�GHPDQG�DQG�FRQWDLQHU�VKLSSLQJ�WUHQGV�LQ�WKH�$PHULFDV���)XWXUH�GHPDQG�LV�IRUHFDVW�WR������E\�UHJLRQ�DQG�SRUW�UDQJH��XQGHU�YDULRXV�HFRQRPLF�FRQGLWLRQV�
0DMRU�LVVXHV�IRU�DQDO\VLV�LQFOXGH�x 7KH�GHYHORSPHQW�RI�LQWHUPRGDOLVP�DQG�UHJLRQDO�1RUWK�$PHULFDQ�KLQWHUODQGV�x 7KH�UHQHZHG�LQFUHDVH�LQ�DOO�ZDWHU�VKLSPHQWV��YLD�3DQDPD�DQG�6XH]��EHWZHHQ�WKH�)DU�(DVW�DQG�1RUWK�$PHULFDQ�HDVW�FRDVW���x 7KH�FRQWLQXLQJ�G\QDPLVP�RI�&DULEEHDQ�WUDQVVKLSPHQW�DQG�WKH�UHODWLYH�UROHV�RI�KXE�DQG�VSRNH��FURVV�IHHGHULQJ�DQG�GHHS�VHD�UHOD\�WUDIILF�x 6WDOOLQJ�SULYDWLVDWLRQ�RI�SRUWV�LQ�6RXWK�$PHULFD�DQG�UHVXOWLQJ�LQYHVWPHQW�SUHVVXUHV�x 5HJLRQDO�SRUW�SURGXFWLYLW\�WUHQGV�x 7KH�LQFUHDVLQJ�XVH�RI�³JURXQGHG´�V\VWHPV�RI�\DUG�PDQDJHPHQW�WR�ERRVW�ODQG�XWLOLVDWLRQ�
7KH�PDMRU�UHJLRQV�FRYHUHG�LQ�WKLV�VWXG\�DUH�x 1RUWK�$PHULFD�± E\�SRUW�UDQJHx &HQWUDO�$PHULFD��HDVW�DQG�ZHVW��DQG�WKH�:LGHU�&DULEEHDQx 6RXWK�$PHULFD�± HDVW�DQG�ZHVW
7KH�SRVLWLRQ�RI�FXUUHQW�LQYHVWPHQW�SURMHFWV�DQG�SODQV�LV�UHYLHZHG�LQ�GHWDLO���7KH�UHVXOWDQW�SURVSHFWLYH�GHYHORSPHQW�RI�SRUW�FDSDFLW\�LV�TXDQWLILHG�WR��������7KLV�SURYLGHV�WKH�EDVLV�IRU�FRPSDULQJ�GHPDQG�DQG�VXSSO\�LQ�RUGHU�WR�LGHQWLI\�SRWHQWLDO�VXUSOXV�FDSDFLW\�RU�VKRUWIDOOV����
&RQWDLQHU�VKLSSLQJ�PDUNHWV�LQ�WKH�$PHULFDV�DUH�UHYLHZHG�LQ�WKH�OLJKW�RI�WKH�JOREDO�WUHQG�WR�LQFUHDVLQJ�VKLS�VL]HV���7KH�DUWHULDO�WUDGHV�DQG�VORW�FDSDFLW\��WUDQVSDFLILF�DQG�WUDQVDWODQWLF��DUH�DQDO\VHG��DQG�IRUHFDVWV�DUH�SUHVHQWHG���7KH�GHYHORSPHQW�RI�FRQWDLQHU�IUHLJKW�UDWHV�LV�DOVR�H[DPLQHG�LQ�WKLV�FRQWH[W���7KH�PDLQ�VHUYLFHV�DQG�RSHUDWRUV�RQ�GHHS�VHD�WUDGHV�DUH�UHYLHZHG��DORQJ�ZLWK�WUHQGV�LQ�YHVVHO�VL]H�GHYHORSPHQW�

7KLV�QHZ�VWXG\�IURP�26&�SUHVHQWV�D�IXOO�XSGDWH�DQG�UHYLVLRQ�RI�WKH�RXWORRN�IRU�WKH�UHJLRQDO�SRUW�PDUNHWV�LQ�WKH�$PHULFDV��WRJHWKHU�ZLWK�D�UHYLHZ�RI�WKH�VWUXFWXUH�RI�VKLSSLQJ�RSHUDWLRQV�DV WKH\�UDSLGO\�HYROYH�WR�PHHW�WKLV�GHPDQG���7KH�VWXG\�LV�EDVHG�XSRQ�H[SHULHQFH�JDLQHG�LQ�VHYHUDO�PDMRU�SRUW�DQG�VKLSSLQJ�GHYHORSPHQW�SURMHFWV�XQGHUWDNHQ�LQ�WKH�UHJLRQDO�PDUNHWV�VLQFH������



678'<�&217(176
6HFWLRQ�� ,QWURGXFWLRQ�DQG�([HFXWLYH�6XPPDU\
6HFWLRQ�� 'ULYLQJ�)RUFHV�RI�&RQWDLQHUSRUW�'HPDQG$IWHU�IRXU�GHFDGHV�RI�H[SDQVLRQ��FDQ�WKH�FRQWDLQHULVHG�WUDGHV�FRQWLQXH�WKHLU�SDWWHUQ�RI�UDSLG�JURZWK"��7KH�VWXG\�UHYLHZV�WKH�EURDG�PDFURHFRQRPLF�IUDPHZRUN�ZLWKLQ�ZKLFK�WUDGH�LQ�FRQWDLQHULVHG�JRRGV�KDV�H[SDQGHG��DQG�LGHQWLILHV�IDFWRUV�WKDW�FRXOG�OLPLW�H[SDQVLRQ�
$V�ZHOO�DV�H[DPLQLQJ�WKH�KLVWRULFDO�UHODWLRQVKLS�EHWZHHQ�*'3�DQG�FRQWDLQHUSRUW�GHPDQG�JURZWK�LQ�WKH�$PHULFDV��WKH�VWXG\�UHYLHZV�WKH�UHJLRQDO�SDWWHUQ�RI�HFRQRPLF�GHYHORSPHQW�LQ�WKH�86$�DQG�&DQDGD���7KH�UHODWLYH�GLVWULEXWLRQ�DQG�H[SDQVLRQ�RI�GLIIHUHQW�UHJLRQV�ZLOO�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�WKH�IXWXUH�GHYHORSPHQW�RI�WKH�FRQWDLQHUSRUW�PDUNHW�
7KH�FKDQJLQJ�VWUXFWXUH�RI�WKH�FRQWDLQHUSRUW�LQGXVWU\�LV�FRQVLGHUHG��FRYHULQJ�VXFK�LVVXHV�DV�LQFUHDVLQJ�YHVVHO�VL]H�DQG�SRUW�GHSWK��WUDQVVKLSPHQW�DQG�WKH�UROH�RI�LQWHUQDWLRQDO�VWHYHGRULQJ�FRPSDQLHV�
7KH�VWXG\�HVWDEOLVKHV�WKH�IUDPHZRUN�IRU�WZR�HFRQRPLF�FDVHV��ZKLFK�DUH�XVHG�LQ�IRUHFDVWLQJ�FRQWDLQHUSRUW�GHPDQG�
6HFWLRQ�� 7KH�$PHULFDQ�&RQWDLQHUSRUW�0DUNHW��2YHUYLHZ7KLV�SURYLGHV�DQ�RYHUYLHZ�RI�FRQWDLQHUSRUW�GHPDQG�WUHQGV�LQ�WKH�$PHULFDV��DPDOJDPDWHV�WKH�UHJLRQDO�GHPDQG�IRUHFDVWV�DQG�FRQWUDVWV�WKH�VLWXDWLRQ�LQ�WKH�$PHULFDV�ZLWK�RWKHU�ZRUOG�SRUW�UHJLRQV����5HJLRQDO�FRQWDLQHUSRUW�FDSDFLW\�IRUHFDVWV�DUH�EURXJKW�WRJHWKHU��DQG�WKH�UHVXOWDQW�SRUW�XWLOLVDWLRQ�OHYHOV�RI�FRPELQLQJ�IRUHFDVW�VXSSO\�ZLWK�IRUHFDVW�GHPDQG�DUH�VXPPDULVHG��
6HFWLRQ�� 7KH�1RUWK�$PHULFDQ�&RQWDLQHUSRUW�0DUNHW1RUWK�$PHULFD�SURYLGHV�WZR�WKLUGV�RI�FRQWLQHQWDO�FRQWDLQHUSRUW�GHPDQG���'HPDQG�WUHQGV�DUH�DQDO\VHG�E\�SRUW�IRU�WKH�IROORZLQJ�SRUW�UDQJHV�� 3DFLILF�1RUWK��86�DQG�&DQDGLDQ�SRUWV��� 86�3DFLILF�6RXWK�� 0H[LFDQ�3DFLILF�� $WODQWLF�1RUWK��86�DQG�&DQDGLDQ�SRUWV��� $WODQWLF�6RXWK�� 86�*XOI�FRDVW�� 0H[LFDQ�*XOI�FRDVW�
%DVHG�RQ�DQWLFLSDWHG�PXOWLSOLHUV�RI�*'3�DQG�FRQWDLQHUSRUW�GHPDQG�JURZWK��DQG�WDNLQJ�DFFRXQW�RI�RWKHU�VSHFLILF�IDFWRUV���GHPDQG�IRUHFDVWV�DUH�SUHVHQWHG�IRU�WZR�HFRQRPLF�VFHQDULRV���)RUHFDVW�GHPDQG�IRU�WKH�86�DQG�&DQDGD�LV�VSOLW�E\�KLQWHUODQG�UHJLRQ��DFFRUGLQJ�WR�UHJLRQDO�HFRQRPLF�JURZWK�IRUHFDVWV��DQG�WKHQ�GLVWULEXWHG�E\�SRUW�UDQJH���$�QXPEHU�RI�IDFWRUV�FRXOG�DOWHU�WKH�SURSRUWLRQV�RI�WUDIILF�IURP�HDFK�KLQWHUODQG�UHJLRQ�PRYHG�E\�HDFK�SRUW�UDQJH��WKH�PRVW�LPSRUWDQW�EHLQJ�D�FKDQJH�LQ�WKH�VKDUH�RI�DOO�ZDWHU�VHUYLFHV�EHWZHHQ�WKH�)DU�(DVW�DQG�HDVW�FRDVW���7KH�OLNHO\�LPSDFW�RI�VXFK�FKDQJHV�LV�FRQVLGHUHG��ZLWK�FRVW�FRPSDULVRQV�EHWZHHQ�)DU�(DVW�VHUYLFHV�WR�ZHVW�FRDVW�SRUWV�DQG�DOO�ZDWHU�VHUYLFHV�WR�HDVW�FRDVW�SRUWV�
7KH�6HFWLRQ�SUHVHQWV�D�FRPSUHKHQVLYH�UHYLHZ�RI�FXUUHQW�FRQWDLQHUSRUW�LQYHVWPHQW�SURMHFWV��ZKLFK�LV XVHG�WR�IRUHFDVW�FDSDFLW\�GHYHORSPHQW�WR��������
7KH�DQWLFLSDWHG�VXSSO\�DQG�GHPDQG�IRU�FRQWDLQHU�KDQGOLQJ�LV�TXDQWLILHG�LQ�WHUPV�RI�SODQQHG�SRUW�FDSDFLW\�DQG�IRUHFDVW�WKURXJKSXW�WR��������)RUHFDVWV�RI�SRUW�XWLOLVDWLRQ�DUH�GHULYHG��DQG�OLNHO\�DUHDV�RI�H[FHVV�FDSDFLW\�RU�VKRUWIDOO�DUH�LGHQWLILHG��



6HFWLRQ�� 7KH�&DULEEHDQ�DQG�&HQWUDO�$PHULFDQ�&RQWDLQHUSRUW�0DUNHW7KH�SRUW�UDQJHV�FRQVLGHUHG�LQ�WKLV�6HFWLRQ�DUH�� &DULEEHDQ�LVODQGV�� µ&DULEEHDQ�PDLQODQG¶��&DULEEHDQ�FRDVWV�RI�&HQWUDO�$PHULFD��9HQH]XHOD�DQG�&RORPELD��� 7KH�&HQWUDO�$PHULFDQ�3DFLILF�FRDVW�
&RQWDLQHUSRUW�GHPDQG�LQ�WKLV�UHJLRQ�KDV�PRUH�WKDQ�WULSOHG�VLQFH������DQG�WUDQVVKLSPHQW�GHPDQG�KDV�PXOWLSOLHG����IROG���$V�ZHOO�DV�H[DPLQLQJ�WUHQGV�LQ�FRQWDLQHUSRUW�GHPDQG��WKH�6HFWLRQ�DQDO\VHV�WKH�&DULEEHDQ�&HQWUDO�$PHULFDQ�WUDQVVKLSPHQW�PDUNHWV�LQ�GHWDLO���%DVHG�RQ�DQWLFLSDWHG�*'3�JURZWK�DQG�PXOWLSOLHUV��IRUHFDVWV�RI�LPSRUW�H[SRUW�FRQWDLQHU�KDQGOLQJ�GHPDQG�DQG�RI�WUDQVVKLSPHQW�DUH�GHYHORSHG�WR������DQG�DJJUHJDWHG�WR�SURGXFH�RYHUDOO�FRQWDLQHUSRUW�GHPDQG�IRUHFDVWV E\�UDQJH�
&RQWDLQHUSRUW�GHPDQG�IRUHFDVWV�DUH�FRPSDUHG�ZLWK�DQWLFLSDWHG�VXSSO\��EDVHG�RQ�FXUUHQW�LQYHVWPHQW�SODQV��WR�JHQHUDWH�SRUW�XWLOLVDWLRQ�IRUHFDVWV�WR������
6HFWLRQ�� 7KH�6RXWK�$PHULFDQ�&RQWDLQHUSRUW�0DUNHW'ULYHQ�E\�SULYDWLVDWLRQ�DQG�LQFUHDVLQJ�FRQWDLQHULVDWLRQ��WKH�6RXWK�$PHULFDQ�FRQWDLQHUSRUW�PDUNHWV�KDYH�H[SHULHQFHG�D�ILYHIROG�LQFUHDVH�LQ�GHPDQG�VLQFH��������+RZHYHU��FKDQJLQJ�SROLWLFDO�DJHQGDV�PD\�OLPLW�IXUWKHU�LQYHVWPHQW�E\�WKH�SULYDWH�VHFWRU�DQG�UHGXFH�WKH�SDFH�RI�IXWXUH�SRUW�GHYHORSPHQW���
7KLV�6HFWLRQ�SUHVHQWV�FRQWDLQHUSRUW�GHPDQG�WUHQGV�DQG�IRUHFDVWV��SRUW�LQYHVWPHQW�SODQV��FDSDFLW\�DQG�FDSDFLW\�XWLOLVDWLRQ�IRUHFDVWV���,W�FRYHUV�WKH�IROORZLQJ�SRUW�UHJLRQV�� 6RXWK�$PHULFDQ�$WODQWLF�FRDVW��%UD]LO��$UJHQWLQD��8UXJXD\��� 6RXWK�$PHULFDQ�3DFLILF�FRDVW��&KLOH��3HUX��(FXDGRU��3DFLILF�&RORPELD��
6HFWLRQ�� &RQWDLQHU�6KLSSLQJ�7UHQGV�LQ�WKH�$PHULFDV*OREDO�IOHHW�GHYHORSPHQWV�DUH�H[DPLQHG�LQ�WKLV�6HFWLRQ��ZLWK�SDUWLFXODU�HPSKDVLV�RQ�WKH�FRQWLQXLQJ�WUHQG�WR�ODUJHU�YHVVHOV�DQG�LWV�LPSOLFDWLRQV�IRU�SRUW�GHYHORSPHQW�UHTXLUHPHQWV���7KH�6HFWLRQ�DQDO\VHV�FRQWDLQHU�KDQGOLQJ�VXSSO\�DQG�GHPDQG�RQ�WKH�WUDQVSDFLILF�DQG�WUDQVDWODQWLF�WUDGHV��DQG�WKH�GHYHORSPHQW�RI�FRQWDLQHU�IUHLJKW�UDWHV���7KH�PDLQ�GHHS�VHD�RSHUDWLRQV�VHUYLQJ�SRUWV�LQ�WKH�ZLGHU�&DULEEHDQ�DQG�6RXWK $PHULFD�DUH�H[DPLQHG��ZLWK�DQ�DQDO\VLV�RI�YHVVHO�VL]H�DQG�W\SHV�RI�YHVVHO�GHSOR\HG�0DMRU�RSHUDWRUV��FKDQJLQJ�DOOLDQFHV�DQG�VWULQJV�DUH�DOVR�UHYLHZHG���'HHS�VHD�IUHLJKW�UDWHV�KDYH�UHFRYHUHG�VWURQJO\�LQ�UHFHQW�PRQWKV���+RZHYHU��WKH�SDFH�RI�QHZEXLOGLQJ�RUGHUV�LV�DOVR�SLFNLQJ�XS��UDLVLQJ�WKH�SURVSHFW�RI�UHQHZHG�IUHLJKW�PDUNHW�ZHDNQHVV�LQ�PLG�GHFDGH��
6HFWLRQ�� &RQWDLQHUSRUW�3URGXFWLYLW\�LQ�WKH�$PHULFDV&RQWDLQHU�SURGXFWLYLW\�LV�FRQVLGHUHG�LQ�WKLV�6HFWLRQ�DFFRUGLQJ�WR�WKH�IROORZLQJ�PHDVXUHV�x 7(8V�SHU�PHWUH�RI�FRQWDLQHU�TXD\x 7(8V�SHU�FRQWDLQHU�JDQWU\�FUDQHx 7(8V�SHU�KHFWDUH�RI�WHUPLQDO�DUHD�
3URGXFWLYLW\�OHYHOV�LQ�WKH�$PHULFDV�DUH�DQDO\VHG�DQG�FRQWUDVWHG�ZLWK�IHDVLEOH�(XURSHDQ�QRUPV�
6HFWLRQ�� 1RUWK�$PHULFDQ�,QWHUPRGDOLVP7KLV�6HFWLRQ�SURYLGHV�x $�VXPPDU\�RI�LQWHUPRGDO�PDUNHW�GHYHORSPHQWx $�UHYLHZ�RI�FXUUHQW�DQG�SODQQHG�LQYHVWPHQWV�LQ�LQWHUPRGDO�FDSDFLW\x $Q�HVWLPDWH�RI�WKH�DGHTXDF\�RI�LQWHUPRGDO�FDSDFLW\�WR�PHHW�GHPDQG�
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LV�RQH�RI�D�VHULHV�RI�KLJKO\�GHWDLOHG�VWXGLHV SXEOLVKHG�E\�2FHDQ�6KLSSLQJ�&RQVXOWDQWV�/WG�DERXW�FRQWDLQHU�VKLSSLQJ��SRUWV�DQG�DVVRFLDWHG�PDUNHWV���2WKHU�WLWOHV�LQFOXGH�
µ:RUOG�&RQWDLQHUSRUW�2XWORRN�WR�����¶
µ&RQWDLQHULVDWLRQ�LQ�1RUWK�(XURSH�WR�����¶
µ7KH�(DVW�$VLDQ�&RQWDLQHUSRUW�0DUNHW�WR�����¶
µ7KH�0LGGOH�(DVW�DQG�,QGLDQ�6XEFRQWLQHQW�&RQWDLQHUSRUW�0DUNHW�WR�����¶
µ5HHIHU�7UDGHV�WR�����¶
µ(XURSHDQ�,QWHUPRGDOLVP¶
µ&RQWDLQHU�+DQGOLQJ�LQ�3RUWV�± WKH�HTXLSPHQW�PDUNHW¶
)XUWKHU�GHWDLOV�RI�DOO�SXEOLFDWLRQV�DQG�PDMRU�FRQVXOWDQF\�SURMHFWV�XQGHUWDNHQ�E\�2FHDQ�6KLSSLQJ�&RQVXOWDQWV�/WG�DUH�DYDLODEOH�RQ�UHTXHVW�



25'(5�)250
3OHDVH�FRPSOHWH�DQG�UHWXUQ�± ZLWK�SD\PHQW�± WR�
2FHDQ�6KLSSLQJ�&RQVXOWDQWV�/WG�6WXG\�6DOHV�'HSDUWPHQW�2FHDQ�+RXVH�����*XLOGIRUG�6WUHHW�&KHUWVH\��6XUUH\�.7����%(��(QJODQG�
7HO�����������������LQWHUQDWLRQDO�����������������)D[����������������LQWHUQDWLRQDO�����������������:HEVLWH��ZZZ�RVFOLPLWHG�FRP(�PDLO��LQIR#RVFOLPLWHG�FRP
3OHDVH�VHQG�PH««««««��FRS\�LHV�RI
&217$,1(5,6$7,21�,1�7+(�$0(5,&$6�72�����

F 3ULQWHG�YHUVLRQ�����������8.��RU�86�����������LQFOXGLQJ�DLUPDLO�SDFNDJLQJ��
F (OHFWURQLF��3')��YHUVLRQ�����������8.��RU�86����������
F 3ULQWHG�DQG�HOHFWURQLF��3')��YHUVLRQV�����������8.��RU�86����������

� ,�HQFORVH�D�FKHTXH�EDQN�WUDQVIHU�IRU��««««RU�86�«««««��0DNH�FKHTXHV�SD\DEOH�WR�2FHDQ�6KLSSLQJ�&RQVXOWDQWV�/WG���%DQN�GHWDLOV���%DUFOD\V�%DQN�SOF��&RUSRUDWH�%DQNLQJ��32�%R[������7RZQ�*DWH�+RXVH��&KXUFK�6WUHHW�(DVW��:RNLQJ��6XUUH\�*8����;:���$FFRXQW�1R�����������%DQN�6RUW�&RGH���������� 3OHDVH�GHELW�P\�FUHGLW�FDUG�QR� >@�>@�>@�>@�>@ >@�>@ >@�>@�>@�>@�>@�>@�>@�>@�>@�9LVD�>@�� $FFHVV�>@�� $PH[�>@������'LQHU�>@� (XUR�0DVWHU�>@([SLU\�'DWH�«««««��6LJQDWXUH««««««««�� 3OHDVH�LQYRLFH�PH�
1DPH«««««««««««««««««««««««««««««««««««««
3RVLWLRQ««««««««««««««««««««««««««««««««««««�
&RPSDQ\«««««««««««««««««««««««««««««««««««��
$GGUHVV««««««««««««««««««««««««««««««««««««
«««««««««««««««««««««««««««««««««««««««��
«««««««««««««««««««««««««««««««««««««««��
«««««««««««««««««««««««««««««««««««««««��
7HOHSKRQH«««««««««««««««««««««««««««««««««««
)D[««««««««««««««««««««««««««««««««««««««
(PDLO«««««««««««««««««««««««««««««««««««««
9�$�7��1R���(8�RQO\�«««««������««««««««««««««««««««««««$�UHFHLSW�ZLOO�EH�HQFORVHG�ZLWK�\RXU�FRS\�LHV�
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