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1LIW\�VSRW�FORVHG�������ORZHU�DW��������,QGH[�RSHQHG�JDS�GRZQ�DQG�ZLWQHVVHG�

VKDUS�VHOOLQJ�LQ�VHFRQG�KDOI�RI�WKH�VHVVLRQ�FORVLQJ�WKH�GD\�QHDU�GD\V�ORZ��*RLQJ�

DKHDG�LQGH[�KDV�VWURQJ�UHVLVWDQFH�DURXQG������-�������VXVWHQDQFH�DERYH�WKH�

VDPH� ZLOO� RSHQ� WKH� ZD\� IRU� ������� 2Q� WKH� RWKHU� KDQG� VXSSRUW� LV� SODFHG� DW�

�����-�����-������� 

 

%ODFNVWRQH�WR�VHOO�(VVHO�3URSDFN�VKDUHV�ZRUWK������PQ 

7KH� ZRUOG¶V� ELJJHVW� DOWHUQDWLYH� DVVHW� PDQDJHU %ODFNVWRQH LV� ORRNLQJ� WR� VHOO� D�

ODUJH� FKXQN� RI� LWV� VKDUHKROGLQJ� LQ� SDFNDJLQJ� ILUP� (VVHO� 3URSDFN� /WG� WKURXJK�

EORFN� WUDGHV�� ZKLFK� FRXOG� IHWFK� WKH� LQYHVWRU� DV�PXFK� DV� �����PLOOLRQ�(SVLORQ�

%LGFR�3WH��/WG��D�%ODFNVWRQH�HQWLW\�ZKLFK�RZQV�����RI�(VVHO�3URSDFN��LV�ORRN�

LQJ�WR�VHOO�XS�WR�����VWDNH�UHSUHVHQWLQJ�DURXQG������PLOOLRQ�VKDUHV�RI�WKH�FRP�

SDQ\�� DFFRUGLQJ� WR� GHDO� WHUPV� VHHQ� E\�0LQW�7KH� VDOH�ZRXOG� IHWFK�%ODFNVWRQH�

DERXW�5V������FURUH�RU������PLOOLRQ�,W�KDV�VHW�D�IORRU�SULFH�RI�5V����SHU�VKDUH��

D�GLVFRXQW�RI�DURXQG������WR�7KXUVGD\¶V�FORVLQJ�SULFH�RI�5V����DSLHFH��RQ�WKH�

%6(�8%6�6HFXULWLHV�,QGLD�3YW�/WG�DQG�6\VWHPDWL[�6KDUHV�	�6WRFNV�DUH�PDQDJ�

LQJ� WKH� VKDUH� VDOH�%ODFNVWRQH¶V� SODQ� WR� VHOO� D� ODUJH� FKXQN� RI� (VVHO� 3URSDFN�

VKDUHV�FRPHV����PRQWKV�DIWHU� LW�DFTXLUHG�WKH�FRPSDQ\�IURP�LWV�HUVWZKLOH�SUR�

PRWHUV��WKH�(VVHO�*URXS��6RXUFH�/LYHPLQW� 

 

-63/�H[SHFWV�WR�SURGXFH�����PRUH�VWHHO�WKLV�\HDU�DV�GHPDQG�VXUJHV 

-LQGDO�6WHHO�DQG�3RZHU�/WG��-63/���RQH�RI�,QGLD
V�WRS�VWHHO�PDNHUV��H[SHFWV�WR�

SURGXFH�D�UHFRUG�����PLOOLRQ�WRQQHV�RI�WKH�DOOR\�WKLV�ILVFDO�\HDU��EHWWLQJ�RQ�EXR\�

DQW�RYHUVHDV�DQG�GRPHVWLF�GHPDQG��D�WRS�FRPSDQ\�RIILFLDO�VDLG�RQ�7KXUVGD\� 

-63/�DLPV�WR�SURGXFH�����PRUH�VWHHO�LQ�WKH�\HDU�WR�0DUFK�������DV�LW�H[SHFWV�

DQ�HLJKW-IROG�LQFUHDVH�LQ�LWV�H[SRUW�RUGHUV��9LG\D�5DWWDQ�6KDUPD��PDQDJLQJ�GL�

UHFWRU�RI�-63/�WROG�5HXWHUV�LQ�DQ�LQWHUYLHZ�7KH�FRPSDQ\�LV�OLNHO\�WR�H[SRUW�����

PLOOLRQ� WRQQHV�RI�VWHHO� LQ����������XS� IURP��������� WRQQHV� WKH�SUHYLRXV�\HDU��

WKDQNV�WR�KLJKHU�RUGHUV�IURP�WKH�ZRUOG
V�WRS�FRQVXPHUV�VXFK�DV�&KLQD�DQG�9L�

HWQDP��ZKLFK�QHHG�VHPL-ILQLVKHG�SURGXFWV��DV�ZHOO�DV�(XURSH�DQG�6DXGL�$UDELD�

ZKLFK�UHTXLUH�IODW�SURGXFWV��6KDUPD�VDLG����6RXUFH�/LYHPLQW� 

 

$XWRPDNHUV�LQ�,QGLD�VKRXOG�FXW�UR\DOW\�SD\PHQWV�WR�IRUHLJQ�SDUHQW�ILUPV��

2IILFLDO 

,QGLDQ�FDUPDNHUV� VKRXOG� UHGXFH� UR\DOW\� SD\PHQWV� WR� IRUHLJQ�SDUWQHUV� WR�EULQJ�

GRZQ�FRVWV�LQVWHDG�RI�VHHNLQJ�WD[�FXWV��D�ILQDQFH�PLQLVWU\�RIILFLDO�VDLG�RQ�7KXUV�

GD\��GD\V�DIWHU�UHSRUWV� WKDW�7R\RWD�ZRXOG�KDOW�H[SDQVLRQ�LQ� WKH�FRXQWU\�GXH�WR�

KLJK�WD[HV�/DVW�PRQWK�,QGLD
V�FRPPHUFH�PLQLVWHU�VDLG�LQ�D�PHHWLQJ�ZLWK�,QGLDQ�

DXWRPDNHUV��LQFOXGLQJ�ORFDO�UHSUHVHQWDWLYHV�IURP�7R\RWD�DQG�0DUXWL�6X]XNL��WKDW�

WKH\�VKRXOG�ILQG�ZD\V�WR�UHGXFH�UR\DOW\�SD\PHQWV�WR�IRUHLJQ�SDUHQW�FRPSDQLHV�

IRU� XVH� RI� WHFKQRORJ\� RU� EUDQG� QDPHV�0DUXWL� 6X]XNL� SDLG� ����� ELOOLRQ� ,QGLDQ�

UXSHHV���������PLOOLRQ��LQ�UR\DOWLHV�WR� LWV�-DSDQHVH�SDUHQW�6X]XNL�0RWRU� LQ� WKH�

ILVFDO�\HDU�HQGLQJ�0DUFK�����������DPRXQWLQJ�WR����RI�LWV�UHYHQXH��DFFRUGLQJ�WR�

LWV�DQQXDO�UHSRUW�3ULYDWHO\-RZQHG�FRPSDQLHV�VXFK�DV�7R\RWD�0RWRU
V�,QGLD�DUP�

SDLG�����PLOOLRQ�RU������RI� UHYHQXH� WR� LWV�-DSDQHVH�SDUHQW��JRYHUQPHQW�GDWD�

VKRZV��6RXUFH�/LYHPLQW� 

1HW�,QIORZV�
2XWIORZV��5V�LQ�FU�  %X\ 6HOO 1HW 

),, ������� ������� ������� 

',, ������� ������� �������� 

,QGLFHV��16(� �&ORVH 3WV��&KJ ��&KJ 

1LIW\ ������� -���� -��� 

1LIW\�)XWXUHV��6HSW� ������� -���� -��� 

1LIW\�)XWXUHV��2FW� ������� -���� -��� 

%DQN�1LIW\ ������� -����� -��� 

1LIW\���� ������� -���� -��� 

1LIW\���� ������ -���� -��� 

1LIW\�0LGFDS ������� -���� -��� 

       

,QGLFHV��%6(� &ORVH 3WV��&KJ ��&KJ 

6HQVH[ ������� -����� -��� 

%6(-��� ������� -���� -��� 

%6(-��� ������ -���� -��� 

%6(-��� ������ -���� -��� 

0LG�&DS ������� -���� -��� 

6PDOO�&DS ������� -���� -��� 

     

6HFWRUDO�,QGLFHV �&ORVH 3WV��&KJ ��&KJ 

%$1.(; ������� ���� ��� 

&$3,7$/�*22'6 ������� ����� ��� 

5($/7< ������ ���� ��� 

32:(5 ������ -��� -��� 
2,/�	�*$6 ������� -���� -��� 
0(7$/ ������ ���� ��� 

&' ������� ����� ��� 

$872 ������� ����� ��� 

7(&. ������ ���� ��� 

,7 ������� ����� ��� 

)0&* ������� ���� ��� 

+($/7+&$5( ������� ����� ��� 

9,; ���� -��� -��� 
     

([FKDQJH $GYDQFH 'HFOLQH 8QFKJ 

%6( ���� ���� ��� 

16( ��� ���� �� 
     

9ROXPH 5V��LQ�FU� ��&KJ 

16(�&DVK ����� ��� 

16(�)	2 ������� ����� 
   

%6(�&DVK ���� -���� 

&RUSRUDWH�1HZV 

����%�3����:�(�$�/�7�+ 

1LIW\�)XWXUHV /HYHO��  /HYHO�� /HYHO�� 

5HVLVWDQFH ����� ����� ����� 

6XSSRUW ����� ����� ����� 

,QWUDGD\�1LIW\�2XWORRN 
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� ��� ��� �� ���%3�(TXLWLHV�UHSRUWV�DUH�DOVR�DYDLODEOH�RQ�%ORRPEHUJ�>%3(3��*2!@  

1LIW\�7RS���*DLQHUV �&ORVH 3WV��&KJ ��&KJ 

'55(''< ����� ����� ��� 

=((/ ���� ��� ��� 

+&/7(&+ ���� ���� ��� 

     

1LIW\�7RS���/RVHUV�  �&ORVH 3WV��&KJ ��&KJ 

+,1'$/&2 ���� -��� -��� 

7$7$027256 ���� -��� -��� 

6+5((&(0 ������ -����� -��� 

%$-$-),169 ����� -����� -��� 

32:(5*5,' ���� -��� -��� 

,1)< ����� ��� ��� 

%3&/ ���� ��� ��� 

,QW��,QGLFHV�  &ORVH 3WV��&KJ ��&KJ 

6	3���� ������ -���� -��� 

'RZ��� ������� -����� -��� 

1DVGDT ������� -����� -��� 

)76(���� ������ -���� -��� 

'$; ������� -���� -��� 

&$&��� ������ -���� -��� 

1LNNHL���� ������� ���� ��� 

+DQJ�6HQJ ������� ���� ��� 

     

$'5 &ORVH 3WV��&KJ ��&KJ 

+')&�%DQN� ���� -���� -��� 
,&,&,�%DQN� ���� -���� -��� 

,QIRV\V� ���� ���� ��� 

7DWD�0RWRUV� ���� -���� -��� 
:LSUR� ��� ���� ��� 

0DMRU�%XON�'HDO��%6(������������������������������������������������� 

6FULS�1DPH 4W\ 7\SH &OLHQW�1DPH 7UDGH�3ULFH 

12�0$-25�%8/.�'($/6 

,QWHUQDWLRQDO�1HZV 

(FRQRP\ 

    B P    W E A L T H 

&RPPRGLWLHV�  &ORVH 3WV��&KJ ��&KJ 

*ROG��VSRW�� 5V ����� -��� -��� 

6LOYHU��VSRW��5V ����� -��� -��� 

&UXGH��%UHQW�� � ���� ��� ��� 

&UXGH��:7,��� ���� ��� ��� 

&XUUHQFLHV�  &ORVH 3WV��&KJ ��&KJ 

'ROODU�,QGH[ ���� -��� -��� 

86'�,15 ���� -��� -��� 

(852�,15 ���� -��� -��� 

86'�<(1 ����� -��� -��� 

0DMRU�%XON�'HDO��16(� 

6FULS�1DPH 4W\� 7\SH &OLHQW�1DPH 7UDGH�3ULFH 

12�0$-25�%8/.�'($/6 

6%,�FKLHI�XUJHV�LQYHVWRUV�WR�WDNH�SDUW�LQ�VWUHVVHG�DVVHWV�VHFWRU 

 6WDWH�%DQN�RI�,QGLD �6%,��&KDLUPDQ�5DMQLVK�.XPDU�RQ�7KXUVGD\�LQYLWHG�LQYHV�

WRUV� WR� WDNH�SDUW� LQ� WKH�FRXQWU\
V�VWUHVVHG�DVVHWV�VHFWRU�+H�DOVR�UHLWHUDWHG�WKDW�

WKH� ,QVROYHQF\� DQG� %DQNUXSWF\� &RGH� �,%&�� LV� QRW� D� UHFRYHU\� PHFKDQLVP� IRU�

OHQGHUV��EXW�UDWKHU�D�PHDQV�WR�SUHVHUYH�WKH�YDOXH�RI�HQWHUSULVHV�+H�ZDV�WDNLQJ�

SDUW�LQ�DQ�LQGXVWU\�ZHELQDU�RQ�
2SSRUWXQLWLHV�IRU�,QYHVWPHQW�LQ�6WUHVVHG�$VVHWV�

LQ� ,QGLD
�DORQJ�ZLWK� ,QVROYHQF\�DQG�%DQNUXSWF\�%RDUG�RI� ,QGLD� �,%%,��&KDLUSHU�

VRQ� 0� 6� 6DKRR�.XPDU� VDLG� JLYHQ� WKH� FXUUHQW� VLWXDWLRQ� JOREDOO\� GXH� WR� WKH�

&29,'-���SDQGHPLF��LW� LV�DQ�RSSRUWXQLW\�IRU� LQYHVWRUV�WR�LQYHVW�LQ�WKH�VWUHVVHG�

DVVHWV� RI� WKH� ,QGLDQ�PDUNHW��)RU� HYHU\RQH� LW� KDV� EHHQ� D� OHDUQLQJ�H[SHULHQFH��

LQFOXGLQJ�WKH�OHQGHUV��$OO�OHQGHUV�LQLWLDOO\�WKRXJKW�WKDW�IRU�XV�ZKDW�PDWWHUV�LV�WKH�

UHFRYHU\����%XW�RQ�VHYHUDO�RFFDVLRQV��,�DQG�0U�6DKRR�KDYH�PDGH�LW�DEXQGDQWO\�

FOHDU�WKDW�WKH�SXUSRVH�RI�,%&�LV�UHVROXWLRQ��LW�LV�QRW�UHFRYHU\�PHFKDQLVP�DQG�LW�LV�

IRU�SUHVHUYLQJ�WKH�YDOXH�RI� WKH�HQWHUSULVHV���.XPDU�VDLG�DW� WKH�ZHELQDU�RUJDQ�

LVHG�E\�LQGXVWU\�ERG\�),&&,��6RXUFH��/LYHPLQW� 

1RUWK-HDVW�(QJODQG�LQ�WRXJKHU�ORFNGRZQ�DV�&RYLG-���FDVHV�ULVH 

1HDUO\� ��PLOOLRQ�SHRSOH� LQ� WKH�QRUWK�HDVW�(QJODQG� UHJLRQV�RI�1RUWKXPEHUODQG��

1HZFDVWOH�� 6XQGHUODQG�� 1RUWK� DQG� 6RXWK� 7\QHVLGH�� *DWHVKHDG� DQG� &RXQW\�

'XUKDP� DUH� EHLQJ� SXW� XQGHU� VWULFWHU� PRYHPHQW� UHVWULFWLRQV� DPLG� D� VSLNH� LQ�

&29,'-��� FDVHV�8.�+HDOWK�6HFUHWDU\�0DWW�+DQFRFN� WROG� WKH�+RXVH� RI�&RP�

PRQV�WKDW�WKH�GHFLVLRQ��WDNHQ�LQ�FRQVXOWDWLRQ�ZLWK�ORFDO� OHDGHUV��FDPH�DV�6XQ�

GHUODQG�VKRZHG�D�FRURQDYLUXV�LQIHFWLRQ�UDWH�RI�����FDVHV�SHU���������SHRSOH��

ZKLOH�LQ�6RXWK�7\QHVLGH�*DWHVKHDG�DQG�1HZFDVWOH�WKH�ILJXUHV�DUH�DOO�DERYH���� 

7KH�WRXJKHU�ORFNGRZQ�PHDVXUHV�IRU�WKH�UHJLRQ�ZLOO�LQYROYH�D�EDQ�RQ�SXEOLF�JDWK�

HULQJV� DQG� PLQJOLQJ� EHWZHHQ� GLIIHUHQW� KRXVHKROGV��$IWHU� VHHLQJ� FDVHV� LQ� WKH�

QRUWK� HDVW� ULVH� WR� D� FRQFHUQLQJ� OHYHO�� ORFDO� DXWKRULWLHV� UHTXHVWHG� VXSSRUW� IRU�

WLJKWHU�UHVWULFWLRQV�DQG�ZH�KDYH�WDNHQ�VZLIW�DFWLRQ�WR�DFFHSW�WKHLU�UHFRPPHQGD�

WLRQV���WKH�PLQLVWHU�VDLG��6RXUFH��/LYHPLQW� 
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*UHHQ��&RUSRUDWH�(YHQW��5HG��(FRQRPLF�(YHQWV��'DUN�%OXH��86�(YHQWV��8.�(YHQWV 

�6RXUFH��,QYHVWLQJ�FRP�DQG�%6(� 

0RQGD\ 7XHVGD\ :HGQHVGD\ 7KXUVGD\ )ULGD\ 
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5HVHDUFK�'HVN  �   �����������������������������������   ��������������������������7HO����������������� 

'LVFODLPHU�$SSHQGL[ 

,QVWLWXWLRQDO�6DOHV�'HVN         ���������������7HO������������������������ 

$QDO\VW��V��KROGLQJ�LQ�WKH�6WRFN����1LO 

$QDO\VW��V��&HUWLILFDWLRQ� 

:H�DQDO\VWV�DQG�WKH�DXWKRUV�RI� WKLV�UHSRUW��KHUHE\�FHUWLI\� WKDW�DOO�RI� WKH�YLHZV�H[SUHVVHG� LQ� WKLV�UHVHDUFK�UHSRUW�DFFXUDWHO\�UHIOHFW�RXU�
SHUVRQDO�YLHZV�DERXW�DQ\�DQG�DOO�RI�WKH�VXEMHFW�LVVXHU��V��RU�VHFXULWLHV��:H�DOVR��FHUWLI\�WKDW�QR�SDUW�RI�RXU�FRPSHQVDWLRQ�ZDV��LV��RU�ZLOO�
EH�GLUHFWO\�RU�LQGLUHFWO\�UHODWHG�WR�WKH�VSHFLILF�UHFRPPHQGDWLRQ��V��RU�YLHZ��V��LQ�WKLV�UHSRUW��$QDO\VWV�DUHQ
W�UHJLVWHUHG�DV�UHVHDUFK�DQD�
O\VWV�E\�),15$�DQG�PLJKW�QRW�EH�DQ�DVVRFLDWHG�SHUVRQ�RI�WKH�%3�(TXLWLHV�3YW��/WG���,QVWLWXWLRQDO�(TXLWLHV�� 

*HQHUDO�'LVFODLPHU 

7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�E\�WKH�UHVHDUFK�GHSDUWPHQW�RI�%3�(48,7,(6�3YW��/WG��LV�IRU�LQIRUPDWLRQ�SXUSRVHV�RQO\��7KLV�UHSRUW�LV�QRW�
FRQVWUXHG�DV�DQ�RIIHU�WR�VHOO�RU�WKH�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�EX\�RU�VHOO�DQ\�VHFXULW\�LQ�DQ\�MXULVGLFWLRQ�ZKHUH�VXFK�DQ�RIIHU�RU�VROLFLWDWLRQ�
ZRXOG�EH�LOOHJDO�� 

%3�(48,7,(6�3YW��/WG�KDYH�H[HUFLVHG�GXH�GLOLJHQFH�LQ�FKHFNLQJ�WKH�FRUUHFWQHVV�DQG�DXWKHQWLFLW\�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ��VR�
IDU�DV�LW�UHODWHV�WR�FXUUHQW�DQG�KLVWRULFDO�LQIRUPDWLRQ��EXW�GR�QRW�JXDUDQWHH�LWV�DFFXUDF\�RU�FRPSOHWHQHVV��7KH�RSLQLRQV�H[SUHVVHG�DUH�RXU�
FXUUHQW�RSLQLRQV�DV�RI�WKH�GDWH�DSSHDULQJ�LQ�WKH�PDWHULDO�DQG�PD\�EH�VXEMHFW�WR�FKDQJH�IURP�WLPH�WR�WLPH��3URVSHFWLYH�LQYHVWRUV�DUH�FDX�
WLRQHG�WKDW�DQ\�IRUZDUG�ORRNLQJ�VWDWHPHQW�DUH�QRW�SUHGLFWLRQV�DQG�DUH�VXEMHFW�WR�FKDQJH�ZLWKRXW�SULRU�QRWLFH�� 

5HFLSLHQWV�RI�WKLV�PDWHULDO�VKRXOG�UHO\�RQ�WKHLU�RZQ�LQYHVWLJDWLRQV�DQG�WDNH�WKHLU�RZQ�SURIHVVLRQDO�DGYLFH��%3�(48,7,(6�3YW��/WG�RU�DQ\�
RI�LWV�DIILOLDWHV�RU�HPSOR\HHV�VKDOO�QRW�EH�LQ�DQ\�ZD\�UHVSRQVLEOH�IRU�DQ\�ORVV�RU�GDPDJH�WKDW�PD\�DULVH�WR�DQ\�SHUVRQ�IURP�DQ\�LQDGYHUW�
HQW�HUURU�LQ�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�UHSRUW��%3�(48,7,(6�3YW��/WG��RU�DQ\�RI�LWV�DIILOLDWHV�RU�HPSOR\HHV�GR�QRW�SURYLGH��DW�DQ\�
WLPH��DQ\�H[SUHVV�RU�LPSOLHG�ZDUUDQW\�RI�DQ\�NLQG��UHJDUGLQJ�DQ\�PDWWHU�SHUWDLQLQJ�WR�WKLV�UHSRUW��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�WKH�LPSOLHG�
ZDUUDQWLHV�RI�PHUFKDQWDELOLW\��ILWQHVV�IRU�D�SDUWLFXODU�SXUSRVH��DQG�QRQ-LQIULQJHPHQW��7KH�UHFLSLHQWV�RI�WKLV�UHSRUW�VKRXOG�UHO\�RQ�WKHLU�RZQ�
LQYHVWLJDWLRQV� 

%3�(48,7,(6�3YW��/WG�DQG�RU�LWV�DIILOLDWHV�DQG�RU�HPSOR\HHV�PD\�KDYH�LQWHUHVWV��SRVLWLRQV��ILQDQFLDO�RU�RWKHUZLVH�LQ�WKH�VHFXULWLHV�PHQ�
WLRQHG�LQ�WKLV�UHSRUW��2SLQLRQV�H[SUHVVHG�DUH�RXU�FXUUHQW�RSLQLRQV�DV�RI�WKH�GDWH�DSSHDULQJ�RQ�WKLV�PDWHULDO�RQO\��:KLOH�ZH�HQGHDYRU�WR�
XSGDWH�RQ�D�UHDVRQDEOH�EDVLV�WKH�LQIRUPDWLRQ�GLVFXVVHG�LQ�WKLV�PDWHULDO��WKHUH�PD\�EH�UHJXODWRU\��FRPSOLDQFH��RU�RWKHU�UHDVRQV�WKDW�SUH�
YHQW�XV�IURP�GRLQJ�VR�� 

7KLV�UHSRUW�LV�QRW�GLUHFWHG�WR�RU�LQWHQGHG�IRU�GLVSOD\��GRZQORDGLQJ��SULQWLQJ��UHSURGXFLQJ�RU�IRU�GLVWULEXWLRQ�WR�RU�XVH�E\�DQ\�SHUVRQ�LQ�DQ\�
ORFDOLW\��VWDWH�DQG�FRXQWU\�RU�RWKHU�MXULVGLFWLRQ�ZKHUH�VXFK�GLVWULEXWLRQ��SXEOLFDWLRQ�RU�XVH�ZRXOG�EH�FRQWUDU\�WR�WKH�ODZ�RU�UHJXODWLRQ�RU�
ZRXOG�VXEMHFW�WR�%3�(48,7,(6�3YW��/WG�RU�DQ\�RI�LWV�DIILOLDWHV�WR�DQ\�UHJLVWUDWLRQ�RU�OLFHQVLQJ�UHTXLUHPHQW�ZLWKLQ�VXFK�MXULVGLFWLRQ� 
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