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��� &XUUHQW�6LWXDWLRQ������ 6FRSH�7KLV� LV� DQ� HYDOXDWLRQ� RI� RXU� FXUUHQW� VLWXDWLRQ�� FULWLFDO� LVVXHV� VWDWHPHQW� DQG� GHVFULSWLRQ� RI�YDOXHV�ZH�FDQ�EHQHILW�IURP�GXULQJ�LPSOHPHQWDWLRQ�RI�WKH�VROXWLRQ������� 'HWDLOV�6LQFH���¶V�RXU�&RPSDQ\�KDV�DFTXLUHG�D�OHDGLQJ�SRVLWLRQ�LQ�GRPHVWLF�LURQ�SLSHV�PDUNHW��5LJKW�QRZ�ZH�DUH�ELJJHVW�,QGLD�ORFDO�PDQXIDFWXUHU��2XU�VXFFHVV�ZDV�IRVWHUHG�E\�LQIUDVWUXFWXUH�SURMHFWV�VWLPXODWHG�E\�,QGLD¶V�TXLFN�GHYHORSPHQW��DSSUR[�����DQQXDOO\���7KH�SRVLWLRQ�DW� ,QGLD�PDUNHW�KDV�EHHQ� VHFXUHG� WKDQNV� WR� JRYHUQPHQW¶V� SROLF\�� ZKLFK� SUHYHQWHG� ORFDO� LQGXVWU\� IURP� IRUHLJQ�FRPSHWLWRUV�ZLWK�SURWHFWLYH�GXWLHV�DQG�FRPSOH[� WD[� ODZ��+RZHYHU�� WKLV�VHHPV� WR�EH�FKDQJLQJ�DV�VWUDWHJ\� KDV� EHHQ� DOWHUHG� WR� FRQWLQXRXV� SURFHVV� RI� IUHHLQJ� WKH� PDUNHW� ��� \HDUV� DJR��:H� FDQ�H[SHFW�LQFUHDVLQJ��DJJUHVVLYH�FRPSHWLWLRQ�LQ�GRPHVWLF�PDUNHW�ZLWK�IRUHLJQ�HQWULHV��0RUHRYHU��RQH�GRPHVWLF�',3�FRPSHWLWRU�UHFHQWO\�MRLQHG�WKH�PDUNHW�EXW�ZH�H[SHFW�WKDW�WKH�KH�ZLOO�EH�DEOH�WR�WKUHDW�RXU� SRVLWLRQ� LQ� WZR� \HDUV�� )HZ� LQWHUQDWLRQDO� ',3� FRPSHWLWRUV� DUH� FRQVLGHULQJ� WDNLQJ� D� IRRWKROG��7KH\� ZRXOG� SUREDEO\� EH� DEOH� WR� SURGXFH�&,3�� DV� WKLV� WHFKQRORJ\� LV� HDVLHU� WR� LPSOHPHQW�� 3ULFH�FRPSHWLWLRQ�LQ�D�IHZ�\HDUV�LV�YHU\�SUREDEOH��� &XUUHQWO\�ZH�VXSSRUW�WZR�PDLQ�SURGXFW�OLQHV��&,3��FDVW�LURQ�SLSHV��DQG�',3��GXFWLOH�LURQ�SLSHV���VLQFH�������2XU�SURGXFWLRQ�IDFLOLWLHV�LQ�,QGLD�RIIHU���������',3�WRQQHV�DQG��������&,3�WRQQHV�SHU�\HDU�� EXW� ZH� VWLOO� KDYH� VRPH� XQXVHG� FDSDFLW\�� $OWKRXJK� EHLQJ� PRUH� H[SHQVLYH�� ',3�EDVHG�SURGXFWV�DUH�OHVV�YXOQHUDEOH�LQ�WUDQVSRUWDWLRQ�DQG�KDQGOLQJ�DQG�RIIHU�ORQJHU�VHUYLFHDELOLW\��DSSUR[����\HDUV�LQ�RSSRVLWLRQ�WR����\HDUV�IRU�&,3���$OWHUQDWLYH�WHFKQRORJLHV�DUH�QRW�VXSSRUWHG�E\�XV��EXW�DUH�DYDLODEOH�IURP�RWKHU�SURGXFHUV��7KHVH� LQFOXGH�39&��PLOG�VWHHO��SUH�VWUHVVHG�FRQFUHWH��ZKLFK�DUH�FKHDSHU�WKDQ�',3��EXW�RIIHU�VKRUW� OLIHVSDQ�RI�������\HDUV�DQG�DUH�NQRZQ�IRU�QHJDWLYH�LPSDFW�RQ�ZDWHU�TXDOLW\��+RZHYHU�ZH�PXVW� WDNH� LQ�PLQG�WKDW�SULFH�YV�TXDOLW\� LVVXH� LV�VOLJKWO\�GLIIHUHQW� LQ�GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV��� /DVW�\HDU�SURGXFWLRQ�UHDFKHG�WRWDO�RI��������WRQQHV�RI�SLSHV��FRQWULEXWLQJ�WR�FDVK�UHVHUYHV�RI����POQ�86'��+RZHYHU��GHVSLWH�UHYHQXHV� LQFUHDVH��UHDFKLQJ�����POQ�86'��� WKH�RYHUDOO�H[SHQVH�SURGXFWLYLW\��1HW�SURILW�±�WR�±�H[SHQVHV��IHOO�IURP�����WR�����ODVW�\HDU��:KLOH�WD[�OHYHO�UHPDLQHG�DW�WKH� VDPH� OHYHO�� WKLV�PHDQV� WKDW� RXU� HIIHFWLYHQHVV� LV� VLJQLILFDQWO\� GHFUHDVLQJ�� 7KH� WRWDO� UHYHQXH�YROXPH�LQFOXGHV�H[SRUW�VDOHV��EXW� WKHLU�FRQWULEXWLRQ� ORZHUHG�IURP�����WR������7KDW� OHDGV�WR� WKH�FRQFOXVLRQ�� WKDW� RXU� ORVV� RI� HIILFLHQF\� ZDV� PDLQO\� GULYHQ� E\� GLPLQLVKLQJ� GRPHVWLF� PDUNHW�� 7KH�LQFRPLQJ� LQFUHDVH� RI� FRPSHWLWLYHQHVV�ZLOO� HYHQ� VWUHQJWKHQ� WKLV� WUHQG��PRVW� SUREDEO\��0RUHRYHU��WKH�GRPHVWLF�PDUNHW�JURZWK�LQ���V�ZDV�EDFNHQG�E\�LQWHUQDWLRQDO�DJHQFLHV�IXQGLQJ�EXW�KHQFHIRUWK�WKH�LQYHVWPHQWV�ZLOO�KDYH�WR�E\�VXSSRUWHG�IURP�OLPLWHG�VWDWH�JRYHUQPHQW�VRXUFHV��:H�FDQ�H[SHFW�WKHUHIRUH�WKDW�GHPDQG�OHYHO�LQ�GRPHVWLF�PDUNHW�LV�WR�UHPDLQ�URXJKO\�DW�ODVW�\HDU�OHYHO��2XU�FDSDFLW\�LQ�,QGLD�LV�ULJKW�QRZ�DEOH�WR�FRYHU������RI�WKLV�YROXPH��ZH�QRZ�VHUYH�����RI�',3�PDUNHW�UXQQLQJ�DW�����ZRUNORDG���3OHDVH�DOVR�QRWH�WKDW�WKLV�PDUNHW�LV�GULYHQ�E\�JRYHUQPHQW�RUGHUV�VR�WKHUH�LV�D�VNHZ�LQ�RUGHU�WLPHWDEOH��7KHUHIRUH��GXH�WR�EXGJHWLQJ�VFKHGXOH��ZH�VXIIHU�IURP�QRW�IXOO\�XWLOL]LQJ�RXU�IDFLOLWLHV¶�FDSDFLW\�LQ�ODWH�TXDUWHUV������� &RQFOXVLRQ���:H� KDYH� UHDFKHG� WKH� JURZWK� OLPLWV� ZLWK� RXU� FXUUHQW� PDUNHW� SURILOH�� )XUWKHU� H[SDQVLRQ� RQ�GRPHVWLF�PDUNHW�LV�QRW�SRVVLEOH��DV�WKH�GHPDQG�ZLOO�QRW�UDLVH�DQG�ZH�FDQ�H[SHFW�PRUH�DQG�PRUH�FRPSHWLWLYHQHVV� DV� ZHOO� DV� QHZ� SOD\HUV�� UHVXOWLQJ� LQ� GHFUHDVH� RI� 52,�� 0RUHRYHU�� VWURQJ� SULFH�FRPSHWLWLRQ� LV� H[SHFWHG� LQ� ���� \HDUV�� :H� PXVW� WDNH� DFWLRQ� RU� VXIIHU� ULVN� RI� ORVLQJ� RXU� VWDQG��)RUHLJQ�H[SDQVLRQ�LV�KLJKO\�UHFRPPHQGHG�DQG�GHOD\LQJ�LW�LV�KD]DUGRXV���
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��� ([SDQVLRQ�RSWLRQV�����6FRSH�7KLV� LV� D� GHVFULSWLRQ� RI� DGYDQWDJHV� DQG� GLVDGYDQWDJHV� RI� SRVVLEOH� H[SDQVLRQ� VWUDWHJLHV��SULPDU\�DOWHUQDWLYHV��������'HWDLOV�� 2SWLRQV�*HRJUDSKLFDOO\�� ZH� FDQ� FRQVLGHU� H[SDQVLRQ� RQ� $VLDQ� PDUNHW� RU� RQ� (XURSHDQ� RQH�� 7ZR�RSWLRQV� ZHUH� FRQVLGHUHG� �)UDQFH� DQG� 9LHWQDP��� DFFRUGLQJ� WR� VHQLRU� PDQDJHPHQW� VXJJHVWLRQV��)XQFWLRQDOO\�� ZH� KDYH� WZR� SRVVLEOH� ZD\V� RI� H[SDQVLRQ�� VHWXS� RI� IRUHLJQ� VDOHV� DQG� PDUNHWLQJ�RIILFHV��RU�EXLOGLQJ�RI�D�PDQXIDFWXULQJ� IDFLOLW\� �ILQLVKLQJ�RQO\�RU�FDVWLQJ�DQG� ILQLVKLQJ���5HJDUGLQJ�RZQHUVKLS�LVVXHV��ZH�FDQ�WU\�H[FOXVLYH�RZQHUVKLS�RU�DV�D�MRLQW�YHQWXUH�SURMHFW��7KH�ODVW�YDULDQW�LV�XQOLNHO\� WR�KDSSHQ� LQ�(XURSH�GXH� WR�H[WUHPHO\� VWURQJ�SRVLWLRQ� RI�PDLQ� ORFDO� FRPSHWLWRU� �����RI�ORFDO�PDUNHW���7KH�ZKROH�WUHH�RI�SRVVLELOLWLHV�LV�SUHVHQWHG�DV�([KLELWLRQ�����6WUDWHJLDO�$VSHFWV�6WUDWHJLFDOO\��H[SDQGLQJ� WR�(XURSH�PHDQV�FRPSHWLRQ�ZLWK�ELJ�SOD\HUV�RQ�WKHLU�JURXQGV��7KDW�PHDQV�WKDW�ZH�ZRXOG�KDYH�D�YHU\�FKDOOHQJLQJ�FRPSHWLWRU��DEOH�WR�XVH�YDVW�UHVRXUFHV�DQG�VXVWDLQ�D SHULRG� RI� SULFH� ZDU��0DNH� QRWH�� WKDW� 6W�� &REDLQ¶V�*URXS� SURGXFWLRQ� SRWHQWLDO� H[FHHGV� ZKROH�(XURSHDQ�PDUNHW�E\���WLPHV��DQG�WKH\�VWLOO�KDYH�DOPRVW�����PDUNHW�VKDUH���7KLV�FRPSHWLWLRQ��RQ�WKH� RWKHU� KDQG�� FDQ� SODFH� XV� DV� D� JOREDO� SOD\HU�� +RZHYHU�� ZH�PXVW� ILQG� D� VHULRXV� FRPSHWLWLYH�DGYDQWDJH��7KH�RQO\�RSWLRQ�KHUH�FDQ�EH�ZRUNIRUFH�FRVW��ZKLFK�DUH����WLPHV�KLJKHU�LQ�(XURSH�WKDQ�LQ�,QGLD��7KDW�OHDGV�WR�WKH�FRQFOXVLRQ��WKDW�LI�ZH�ZRXOG�OLNH�WR�VSUHDG�WR�(XURSH��ZH¶G�UDWKHU�VKRXOG�WDNH� VDOHV�DQG�PDUNHWLQJ� RSWLRQ� DQG� FRQFHQWUDWH� RQ� D� JRRG� WUDQVSRUWDWLRQ� V\VWHP� �E\� VHD��SUREDEO\��±�VR�ZDUHKRXVHV�VKRXOG�EH�SODFHG� LQ�SRUW�FLWLHV��FRQQHFWHG�WR�(XURSHDQ�URDG�V\VWHP��([SDQGLQJ�ZLWK� ILQLVKLQJ� IDFLOLW\� RQO\�VHHPV� WR�EH�VOLJKWO\� OHVV�DWWUDFWLYH��DV�����ERQXV�RQ�FRVW�FDQ�EH�DFKLHYHG�DOVR�E\�PDLQ�FRPSHWLWRU�ZKR�KDV�IDFLOLWLHV�DURXQG�WKH�ZRUOG��QRWH���������RI�WKH�SULFH�OLHV�LQ�SURGXFWLRQ���7KH�FDVWLQJ�DQG�ILQLVKLQJ�IDFLOLW\�IRU�(XURSH�LV�QRW�SURPLVLQJ��([SDQVLRQ� WR� $VLD� LV� OHVV� FKDOOHQJLQJ�� EHFDXVH� FRPSHWLWRUV� DUH� PXFK� PRUH� RI� RXU� VFDOH��H[FHSW�.XERWD��EXW�WKLV�RQH�IRFXVHV�RQ�SURGXFWV�RI�KLJKHU�TXDOLW\���7KHUHIRUH��ZH�ZRXOG�FRPSHWH�ZLWK�ULYDOOLQJ�ILUPV�WKDW�DU�DW�RXU�UDQJH��0RUHRYHU��ZH�FDQ�SUREDEO\�XVH�VRPH�RI�RXU�&,3�FDSDFLW\�KHUH�� DV� GHYHORSLQJ� $VLDQ� FRXQWULHV� ZLOO� SUREDEO\� KDYH� VRPH� QLFKH� IRU� FKHDSHU� RIIHU�� 2Q� WKH�QHJDWLYH� VLGH� �� $VLDQ� VWUDWHJ\�� HYHQ� VXFFHVVIXO�� ZLOO� QRW� SODFH� RXU� FRPSDQ\� DV� D� UHFRJQL]DEOH�JOREDO�SOD\HU����0DUNHW�$VSHFWV�0DUNHW�RSSRUWXQLWLHV�ZHUH�HYDOXDWHG�RQ�FRPSHWLWRU�DQDO\VLV�GDWD��$V�ZH�KDYH�RQO\� IRXU�\HDU�FXPXODWLYHV� LQ� $VLD�� ZH� HVWLPDWHG� ODVW� \HDU� YROXPHV� XVLQJ� OLQHDU� PRGHO� RI� ���PDUNHW� JURZWK��XVLQJ� SXUH� DYHUDJHV� EULQJV� D� GLIIHUHQFH� RI� ������ WRQQHV� SHU� \HDU��� 7KH� FDOFXODWHG� YDOXHV� RI�$VLDQ�PDUNHW�DUH�VXPPDUL]HG�LQ�([KLELWLRQ����$VLDQ�PDUNHW�LV�UHODWLYHO\�VPDOOHU��WDNLQJ������FD����������WRQQHV�SHU�\HDU��RI�MRLQHG�(XUDVLDQ�VDOHV�� �(XURSH� WDNHV� WKH� ���� UHVW� �� FD�� ������� WRQQHV� SHU� \HDU��� +RZHYHU�� $VLDQ� VDOHV� DUH�EDODQFHG� EHWZHHQ� DOO� �� ORFDO� PDUNHWV�� HDFK� SURPLVLQJ� LQ� JURZWK�� ZKLOH� LQ� (XURSH� WZR� PDLQ�FRXQWULHV� WDNH�����RI�DOO�(XURSH�GHPDQG��0RUHRYHU��ZH�HVWLPDWH�WKDW�(XURSHDQ�PDUNHW�ZLOO�QRW�JURZ� LQ� VL]H� �ZKLFK� FDQ� OHDG� WR�PRUH� FRPSHWLWLRQ��� ZKLOH� $VLDQ� ZLOO� EH� LQFUHDVLQJ� LQ� FORVH� DQG�PHGLXP� IXWXUH��7R�VXP� LW� RYHU��ZH�FDQ�H[SHFW� WKDW� GXH� WR�GLIIHUHQW�JURZWK� UDWHV� LQ�D� IHZ� \HDUV�PDUNHW�VL]H�SURSRUWLRQV�ZLOO�FRPH�DURXQG������$VLD�WR�(XURSH���(XURSHDQV�H[SHFW�',3�RQO\�DQG�RXU�FDSDFLW\�RI�&,3�ZLOO�UDWKHU�PDNH�QR�EHQHILW��+RZHYHU��WKLV�PDUNHW�LV�IDU�PRUH�XQLILHG�E\�PHDQV�RI�8(�DQG�JHWWLQJ�D�IRRWKROG�KHUH�ZLOO�JLYH�XV�ZLGH�DFFHVV�WR�DOO�FRXQWULHV��5XOHV�RI�WKH�PDUNHW�DUH�IDU�PRUH�FOHDU�DQG�OHVV�EHDXUHRFUDWLF�DQG�SROLWLFDO\�OLQNHG�LQ�(XURSH�WKDQ�LQ�GHYHORSLQJ�$VLD��$VLDQ�PDUNHW�RIIHUV�SUREDEO\�PRUH�SRVVLELOLWLHV�WR�VSHQG�RXU�UHPDLQLQJ�&,3�FDSDFLW\��:H�FDQ�DOVR�EHQHILW�UHDVRQDEO\�IURP�ORFDO�SURGXFHU�SRVLWLRQ��DV�WKHUH�LV�QR�',3�PDQXIDFWXUHU�LQ�9LHWQDP��DV�ZHOO�DV�LQ�6LQJDSRUH�DQG�&DPERGLD���7KHUH�LV�D�SRVVLELOLW\�RI�HQDWFLQJ�WD[�EDUULHUV�RU�XQLTXH�ORFDO�VWDQGDUGV��VR�LI�ORFDO�VWDWXV�KDV�EHHQ�DFKLHYHG��ZH�ZRXOG�KDYH�D�FRPSHWHWLYH�HGJH��W\SLFDOO\�FRPSHWLWRUV�PXVW�VSHQG�DW�OHDVW��������86'�WR�PDWFK�ORFDO�VWDQGDUGV���5RXJK� HVWLPDWLRQ� IRUHFDVW� FORVH�IXWXUH� SRWHQWLDO� VDOHV� RI� ������ WRQQHV� LQ� $VLD� RU� ������WRQQHV�LQ�(XURSH���)LQDOO\��SUHFLVH�FXUUHQW�PDUNHW�HVWLPDWLRQV�DUH�JLYHQ�LQ�([KLELWLRQ�����
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&RPSHWLWLRQ�$VSHFWV�(XURSH� LV�XVXDOO\�SDUWLWLRQHG�EHWZHHQ�FRPSHWLWRUV��7KDW�PHDQV�FRPSDQLHV�XVHG�WR�IRFXV�RQ�FRPSHWLWLRQ� LQ�RQH�RU� WZR�FRXQWULHV�RQO\��7KDW� OHDGV� WR� WKH�VLWXDWLRQ�ZKHUH�RQO\�ELJ�SOD\HUV�FDQ�FRPSHWH� DV� XVXDOO\� WZR� PDLQ� FRPSHWLWRUV� WDNH� PRUH� WKDQ� ���� RI� VDOHV�� /DUJH� DPRXQWV� RI�SURGXFWLRQ� YROXPHV�PHDQV� WKDW� WKH\� EHQHILW� IURP� VFDOH� HIIHFW� DQG� LI� ZH� ZRQW� EH� DEOH� WR� WDNH�DGYDQWDJH�RI�VLJQLILFDQWO\� ORZHU�FRVWV��ZH�ZLOO� ORVH�SULFH�FRPSHWLWLRQ��2Q�WKH�UHJLRQDO��8(�� OHYHO��OHDGLQJ�FRPSHWLWRU��6W��&REDLQ¶V�*URXS�WDNHV�����RI�WKH�PDUNHW��$VLDQ�PDUNHW� LV�IDU�PRUH�EDODQFHG��H[FHSW�IURP�0DOD\VLD��7ZR�EHVW�FRPSHWLWRUV�XVXDOO\�WDNH�DERXW� ���� RI� PDUNHW� VKDUH�� 2Q� WKH� FRXQWU\� OHYHO�� VXSSO\� LV� FRYHUHG� E\� ���� FRPSDQLHV��:LWK�VPDOOHU�YROXPHV��WKDW�PHDQV�WKDW�DJJUHVVLYH�H[SDQVLRQ�FDQ�WDNH�XV�KLJK�HYHQ�WKRXJK�ZH�GR�QRW�SRVVHVV�D�SURGXFWLRQ�SRWHQWLDO�RI�6W��&REDLQV�*URXS��0DOD\VLD��RQ�WKH�RWKHU�KDQG�LV�GRPLQDWHG�E\�ORFDO�FRPSDQ\��2Q�WKH�UHJLRQDO��$VLDQ��OHYHO��OHDGLQJ�FRPSHWLWRU��.XERWD�WDNHV�����RI�WKH�PDUNHW��+RZHYHU�� KLV� SURILOH� LV� EDVHG� RQ� KLJK� TXDOLW\� ',3� VR� ZH� FDQ� XWOLOL]H� WKH�PDUNHW� VSHFLILFV� �OHVV�GHYHORSHG�FRXQWULHV�WHQG�WR�EH�PRUH�GULYHQ�UDWKHU�E\�SULFH�WKDQ�E\�TXDOLW\��DQG�EHQHILW�IURP�EHWWHU�SULFH�� +RZHYHU�� FRVW�EDVHG� FRPSHWLWLRQ� LV� ULVN\� EHFDXVH� RI� VHFRQG� ELJJHVW� ULYDOOLQJ� FRPSDQ\��;LQ[LQ��ZKLFK�LV�FODLPHG�WR�EH�RQ�ORZHU�SURGXFWLRQ�FRVWV�WKDQ�XV��7KDW�JLYHV�D�VXJJHVWLRQ��WKDW�LI�ZH� SODQ� WR� FRPSHWH� RQ� $VLDQ� PDUNHW� ZH� VKRXOG� FRQVLGHU� EXLOGLQJ� D� ORFDO� SODQW� WR� FDWFK� ERWK�FKHDSHU�ZRUNIRUFH�DQG�ORFDO�SURGXFHU�EHQHILWV��WRGD\V�FRPSHWLWRUV�DUH�H[SRUWLQJ�WKHLU�SURGXFW��QRW�PDQXIDFWXUH�WKHP�ORFDOO\���3OHDVH�IROORZ�([KLELWLRQ���FKDUW�IRU�GHWDLOV��
�)LQDQFLDO�$VSHFWV�)RU�ILQDQFLDO�HYDOXDWLRQ��D�VHW�RI�IDFWRUV�ZDV�LQFOXGHG�LQ�DQDO\VLV��7KH�PRVW�LPSRUWDQW�LV�VDOHV�IRUHFDVW�� EDVHG� RQ� PDUNHW� HVWLPDWLRQ�� VDOHV� UHSUHVHQWDWLYHV� HYDOXDWLRQV� DQG� H[SDQVLRQ� RSWLRQ�ERQXVHV��VWDWXV�RI�ORFDO�PDQXIDFWXUH�JLYHV�HWF����1H[W�IDFWRU�GHDOV�ZLWK�SURGXFWLRQ�FRVWV��ZKLFK�LV�KLJKHU�LQ�(XURSH��DQG�HVWLPDWHG�SULFH�ZH�FDQ�RIIHU��FRPSHWLYHQHVV�IDFWRU��ORFDO�VWDWXV�ERQXV�HWF����:H�DVVXPHG����\HDUV�RI�GHSUHFLDWLRQ�DQG�VOLJKWO\�KLJKHU�WD[HV�LQ�(8��(VWDEOLVKPHQW�RI�VDOHV�DQG�PDUNHWLQJ�VHHPV�WR�EH�VOLJKWO\�PRUH�SURPLVLQJ�LQ�(XURSH��ZKLOH�SODQW�EDVHG�RSWLRQV�DUH�EHWWHU�LQ�$VLDQ�DSSURDFK��1RWH��WKDW�ILQDQFLDO�HVWLPDWLRQV�GLG�QRW�FRYHU�SRVVLEOH�PDUNHW�RI�&,3�LQ�$VLD��3OHDVH�FKHFN�GHWDLOV�LQ�([KLELWLRQ����
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*$7(���� 9HULILFDWLRQ��IDFLOLW\�UXQQLQJ�DW�IXOO�SRWHQWLDO��VDOHV�OHYHO�DW�OHDVW�����WDUJHW�OHYHO�������',3�DQG�&,3��

3+$6(���� 6WUHQJWKHQLQJ�WKH�IRRWKROG�
2EMHFWLYHV�� 7DNH�IXOO�EHQHILW�RI�ORFDO�PDQXIDFWXUHU�VWDWXV�
0LOHVWRQHV�� $SSO\�IRU�,62�VWDQGDUG�IRU�9LHWQDPHVH�IDFLOLW\��UHDFK�DW�OHDVW�����XWLOL]DWLRQ�RI�QHZ�IDFLOLW\��UHDFK�
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3+$6(���� &DSDFLW\�H[SDQVLRQ�
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