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7KLV SUHVHQWDWLRQ LV SURYLGHG E\ 2NOR ,QF T2NORU IRU LQIRUPDWLRQDO SXUSRVHV RQO\ 7KH LQIRUPDWLRQ FRQWDLQHG KHUHLQ GRHV QRW SXU:
RI WKLV SUHVHQWDWLRQ 7R WKH IXOOHVW H[WHQW SHUPLWWHG E\ ODZ LQ QR FLUFXPVWDQFHV ZLOO 2NOR RU DQ\ RI LWV VXEVLGLDULHV LQWHUHVW
OLDEOH IRU DQ\ GLUHFW LQGLUHFW RU FRQVHTXHQWLDO ORVV RU ORVV RI SURILW DULVLQJ IURP WKH XVH RI WKLV SUHVHQWDWLRQ LWV FRQWHQWYV
RWKHUZLVH DULVLQJ LQ FRQQHFWLRQ WKHUHZLWK

12 2))(5 25 62/,&,7$7,21

7KLV SUHVHQWDWLRQ GRHV QRW FRQVWLWXWH DQ RIIHU WR VHOO RU WKH VROLFLWDWLRQ RI DQ RIIHU WR EX\ DQ\ VHFXULWLHV RU D VROLFLWDWLRQ RI
ZRXOG EH XQODZIXO SULRU WR UHJLVWUDWLRQ RU TXDOLILFDWLRQ XQGHU WKH VHFXULWLHV ODZV RI DQ\ VXFK MXULVGLFWLRQ 7KLV SUHVHQWDWLRQ LV
VHFXULWLHV GHVFULEHG KHUHLQ LQ WKH 8QLWHG 6WDWHV RU DQ\ RWKHU MXULVGLFWLRQ 1R RIIHU RI VHFXULWLHV VKDOO EH PDGH H[FHSW E\ PHDQV
H[HPSWLRQV WKHUHIURP

12 5(35(6(17$7,216 25 :$55%$17,(6

7KLV SUHVHQWDWLRQ LV IRU LQIRUPDWLRQDO SXUSRVHV RQO\ DQG GRHV QRW SXUSRUW WR FRQWDLQ DOO Rl WKH LQIRUPDWLRQ WKDW PD\ EH UHTXLUHG
DQG DGHTXDF\ Rl WKH LQIRUPDWLRQ DQG VKRXOG PDNH RWKHU LQYHVWLJDWLRQV DV WKH\ GHHP QHFHVVDU\ 7KLV SUHVHQWDWLRQ LV QRW LQWHQGHG \
WD[ RU OHJDO DGYLFH 1R UHSUHVHQWDWLRQV RU ZDUUDQWLHY H[SUHVV RU LPSOLHG DUH RU ZLOO EH JLYHQ LQ RU LQ UHVSHFW RI WKLV SUHVHQWD
WKH FRXUVH RI LWV HYDOXDWLRQ RI DQ LQYHVWPHQW LQ 2NOR DQG QR UHVSRQVLELOLW\ RU OLDELOLW\ ZKDWVRHYHU LV DFFHSWHG IRU WKH DFFXUDF\
WKH IXOOHVW H[WHQW SHUPLWWHG E\ ODZ LQ QR FLUFXPVWDQFHV ZLOO 2NOR RU DQ\ Rl LWV VXEVLGLDULHV LQWHUHVW KROGHUV DIILOLDWHY UHSL
LQGLUHFW RU FRQVHTXHQWLDO ORVV RU ORVV RI SURILW DULVLQJ IURP WKH XVH Rl WKLY SUHVHQWDWLRQ LWV FRQWHQWY LWV RPLVVLRQV UHOLDQF
FRQQHFWLRQ WKHUHZLWK 7KH LQIRUPDWLRQ FRQWDLQHG LQ WKLY SUHVHQWDWLRQ LV SUHOLPLQDU\ LQ QDWXUH DQG LV VXEMHFW WR FKDQJH DQG DQ\ )

)25:$5' /22.,1* 67$7(0(176

7KLV SUHVHQWDWLRQ LQFOXGHV VWDWHPHQWY WKDW H[SUHVV 2NORRV RSLQLRQV H[SHFWDWLRQV REMHFWLYHV EHOLHIV SODQV LQWHQWLRQV VWUD\
GHHPHG WR EH TIRUZDUG ORRNLQJ VWDWHPHQWY U 7KH ZRUGV TPD\ U TZLOO U TFRXOG U TVKRXOG U TH[SHFWV U TDQWLFLSDWHYV U TLQWHQGV U TSOD
TZRXOG U TFRPPLW U RU LQ HDFK FDVH WKHLU QHJDWLYH RU RWKHU YDULDWLRQV RU FRPSDUDEOH WHUPLQRORJ\ DQG VLPLODU H[SUHVVLRQV PD\ LG}
IRUZDUG ORRNLQJ 7KHVH IRUZDUG ORRNLQJ VWDWHPHQWY LQFOXGH DOO PDWWHUV WKDW DUH QRW KLVWRULFDO IDFWV )RUZDUG ORRNLQJ VWDWHPHQW
SHUIRUPDQFH WR GLIIHU PDWHULDOO\ IURP WKH UHVXOWV SURMHFWHG 0DQ\ Rl WKHVH ULVNV DQG XQFHUWDLQWLHY FDQQRW EH FRQWUROOHG E\ XV )
IRUZDUG ORRNLQJ VWDWHPHQWYV LQFOXGH DPRQJ RWKHU WKLQJV ULVNV UHODWHG WR WKH GHYHORSPHQW DQG GHSOR\PHQW RI 2NORRV SRZHUKRXVHV
SXUVXLQJ DQ HPHUJLQJ PDUNHW ZLWK QR FRPPHUFLDO SURMHFW RSHUDWLQJ DQG UHJXODWRU\ XQFHUWDLQWLHV ULVNV UHODWHG WR DFTXLVLWLRQV G
WR PDUNHW ILQDQFLDO SROLWLFDO DQG OHJDO FRQGLWLRQV ULVNV UHODWHG WR DQ LQDELOLW\ WR UDLVH DGGLWLRQDO FDSLWDO WR VXSSRUW RXU

HQULFKHG XUDQLXP SOXWRQLXP DQG RWKHU IXHOV LQFOXGLQJ UHF\FOHG IXHOV DW DFFHSWDEOH FRVWY DQG XQGHU DFFHSWDEOH WLPHOLQHV ULVN
ULVNV UHODWHG WR KXPDQ FDSLWDO ULVNV UHODWHG WR RXU LQWHOOHFWXDO SURSHUW\ ULVNV UHODWHG WR F\EHUVHFXULW\ DQG GDWD SULYDF\ FKI
DQG LQYHVWLJIJDWLRQV DQG LQTXLULHV DQG WKRVH GHVFULEHG IURP WLPH WR WLPH LQ RXU IXWXUH UHSRUWV ILOHG ZLWK WKH 8 6 BHFXULWLHV DQG (|
WKH IRUHJRLQJ IDFWRUV DQG WKH RWKHU ULVNV DQG XQFHUWDLQWLHYV RI WKH RWKHU GRFXPHQWYVY ILOHG E\ 2NOR IURP WLPH WR WLPH ZLWK WKH 6(& 71
FRQFHUQLQJ IXWXUH GHYHORSPHQWY DQG WKHLU SRWHQWLDO HIIHFWV RQ 2NOR 7KHUH FDQ EH QR DVVXUDQFH WKDW IXWXUH GHYHORSPHQWYV DIIHFW]
IRUZDUG ORRNLQJ VWDWHPHQWY WR UHIOHFW HYHQWV RU FLUFXPVWDQFHV DIWHU WKH GDWH Rl WKLV SUHVHQWDWLRQ H[FHSW DV PD\ EH UHTXLUHG E\ O
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7KLY SUHVHQWDWLRQ PD\ FRQWDLQ VWDWLVWLFDO GDWD HVWLPDWHV DQG IRUHFDVWY WKDW DUH EDVHG RQ LQGHSHQGHQW LQGXVWU\ SXEOLFDWLRQV |
LQYROYHV PDQ\ DVVXPSWLRQV DQG OLPLWDWLRQV DQG \RX DUH FDXWLRQHG QRW WR JLYH XQGXH ZHLJKW WR WKHVH HVWLPDWHV :H KDYH QRW LQGHS
RWKHU SXEOLFO\ DYDLODEOH LQIRUPDWLRQ $FFRUGLQJO\ ZH PDNH QR UHSUHVHQWDWLRQV DV WR WKH DFFXUDF\ RU FRPSOHWHQHVV RI WKDW GDWD QR
OLQNV RU WKLUG SDUW\ GDWD RU LQIRUPDWLRQ GRHVY QRW FRQVWLWXWH HQGRUVHPHQW RU YHULILFDWLRQ E\ 2NOR RI VXFK ZHEVLWHYV GDWD RU LQIRUI




2NOR SURJUHVVHG IURP
SURGXFW GHYHORSPHQW WR SURMI

.H\ 2NOR PLOHVWRQHYV

Y %URNH JURXQG RQ WKH $XURUD 3RZHUKRXVH DW ,1/

Y ((HFXWHG PXOWLSOH VWUDWHJLF SDUWQHUVKLSY DFURVV RXU YDOXH
FKDLQ LQFOXGLQJ IRU RXU HDUO\ SUHSD\PHQW DJUHHPHQW
ZLWK OHWD WR DGYDQFH SODQV IRU D * SRZHU FDPSXV

Y %HIJDQ LQLWLDO FRQVWUXFWLRQ DFWLYLWLHY RQ $ ) DW ,1/

Y 8RPSOHWHG WKH DFTXLVLWLRQ RI $WRPLF $OFKHP\ DQG LV
VLIQLILFDQWO\ WKURXJK FRQVWUXFWLRQ DW RXU *URYHV IDFLOLW\ LQ
/7H[DV RXU ILUVW UDGLRLVRWRSH WHVW UHDFWRU

Y SRPSOHWHG IDVW VSHFWUXP SOXWRQLXP FULWLFDOLW\
H[SHULPHQWYVY VXSSRUWLQJ YDOLGDWLRQ RI SOXWRQLXP IXHO XVH LQ
2NOR UHDFWRUYV

Y $SQQRXQFHG WKH ILUVW SKDVH RI RXU IODJVKLS $GYDQFHG )XHO
&HQWHU LQ 7THQQHVVHH

Y S3URJUHVVHG OLFHQVLQJ DFWLYLWLHY DFURVYVY PXOWLSOH DVVHWY ZLWKLQ
RXU EXVLQHVYV XQLWYV

Y 6WUHQJWKHQHG RXU EDODQFH VKHHW WR IXQG DVVHW GHSOR\PHQW
DQG ORQJ WHUP JURZWK

*URXQGEUHDNLQJ IRU $XURUD SRZHUKRXVH DW ,(EDK
86 'HSDUWPHQW RI (QHUJ\@V 5HDFWRU 3LO]
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Y '2( LVVXHV S5HTXHVW
,QIRUPDWLRQ IRU )X

JLIHF\FOH ,QQRYDWI

&DPSXVHYV

J

UY 5HTXLUHV '2(015&

NQRZOHGJH VKDULQ
VXSSRUW OLFHQVLQ
DGYDQFHG QXFOHDU

D

1XFOHDU H[HFXW 8 6 IHGHUDO )XHO VRYHUHLJQ  PSOHPHQWDWLR
RUGHUYV JRYHUQPHQW VXY VXSSO\ FKDLQ YVH WKH $'9%1&( $FW
([ISDQG 8 6 QXFOHDU ADSDFDWFUHGLWYV IRU QXFOHDU([SDQVLRQ RI GRPHYWLFY 5HGXFHV 15& IHHV IRU
WR  *: E\ SURMHFWV WR XUDQLXP FRQYHUVLRQ|DQGDGYDQFHG UHDFWRU
8 6 LXFOHDU 5HIXODWRW\ JHGHUDO VXSSRUW Loroxci@BYLFKPHQW FDSDRLW IREWOCRZDQJLQJ IHH UHFR
LFKHG XUDQLXP|DQG KDIXG HVWDEOLVKLQJ D
&RPPLVVLRQ 15& UHIRUPORDQ JXDUDQWHHV|FUHGL VVD\ORZ AR A AR
LQFOXGLQJ D UHZULUWH RI VXSSRUW DQG GLUHFW % (5 Q L Dt
QXFOHDU UHJXODWLRQV ILQDQFLQJ WRROV OFURVV ( Y &UHDWHV ILUVW WR C
. SIILFH RI (QHUJ\ Ya ELOOLRQ LQ IHGHUDO SULJH LQFHQWLYHV |IR
HSDUWPHQW RI| (QH
8.26( D)?WERUL]%WLRQ U R P LODOFH )LODOFLIQJ| WKIKQGLOJ WR VXSSRUW DGYDQFHG UHDFWRUV
'2( IRDQ 3URJUDPV GRPHVWLF +$/(8 DQG OLFHQVHG
SDWKZDA\V WR DEFHQHUDWH v o\ "™ 5o g RwkHuU| uUHOD LEKPHQW VXSSQ\
GHSOR\PHQW RI SLORW DQE!!L FLHVQ WHHEL Q Y 'LUHFWV 15& WR LGHOQ
ILUVW RI D NLQG QX|FO|HDU Q Y 86 JRYHUQPHQW DGYDQFLIGPISOHPHQW PHDVXUH)
SURMHF WYV Y &DSLWDO LOQYHVWPHQW IURPSSRUWXQLWLHY WR GHSOFRDFLOLWDWH OLFHQMNL
IXFOHDU SULRULWL|HG Dv fRWHUQDWLRQDO WUDGH GHOUBOXV SOXWRQLXYP PV EURZQILHOG DQG UKW
CULWLEDO SRZHU VR xUEH IRFEJXQG VXSSRUW GH|SOR\PHDGWDQFHG UHDFWRU IKHO VLWHYV

(. J

6RXUFHV

UDQLXP (QULFKPHQW

[ESDUWPHOW BRI (OHUI\ 6HHNYV s RYVWY IRIT IXEQHDU /|_|H|:\|:ogfl-nzm|mrrm_n_g_ssn-u| 1|:|1n§32 Ol) WKH 1XFOHDU ,QGXVWULDO %DVHU

" HYHORSPHQW RI $GYDQFHG 1XFOH|



2NORRYVY WKUHH LQWHJUDWHG EXVL(
D VFDODEOH YHUWLFDOO\ LQWHJUI

2NORRV EXVLQHVV PRGHO XQLTXHO\ LOOXPLQDWHYV VWUDWHJILF RS RUWXQL)

3RZHU )XHO , VRWRSHYV

(QG WR HQG +LJK YDOXH GRPHVWLF
7Hu ! XHO RITHULQJV LQFOK®S4RJI\ IRU FULWLFDO XVHV
IDEULFDWLRQ DQG UHF\FOLQJ

[ 2NOR LV XQLTXHO\ SRVLWLRQHG WR RSHUDWH DFURVV WKH )}QWLUH Q




3RZHU

3RZHU &OHDQ UHOLDEOH EDVH OR
IRU JURZLQJ GHPDQG

K\ ZH DUH EXLOGLQJ WKH 3RZHU EXVLQHVV XQLW

3RZHU

SHOLDEOH
EDVH ORDG SRZH

Y ' HPDQG SX3OMD FHQWHUV LQGXVWULDOV DQG PLOUYWDU\ FX
QHHG UHOLDEOH ILUP SRZHU QRW LQWHUPLWWHQW VXSS
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SURYLGH UHOLDEOH EDVH ORDG ZLWK D FRPPHUFL
ORQJ WHUP RIITWDNH

DO PRGH

SODWIRUP IRXIRXHWLEBKQYSOR\PHQWY FUHDWH GHPDQG WKDW

VEDOHV RXU IXHO SURGXFWLRQ DQG IDEULFDWLRQ

((HEXWLRQ IOWZKHW GBGHSOR\PHQWY HVWDEOLVK UHI
DFFHOHUDWH FRPPHUFLDOL]DWLRQ DQG LPSURYH
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K\ ZH DUH EXLOGLQJ WKH )XHO EXVLQHVV

Y )XHO %RWWRHQHMRQH RI WKH PRVW VLIJQLILFDQW
GHSOR\PHQW

Y 6WUDWHJILF FDSDRBIFOAL WQ EKEWGRQ 2NOR KDV EHHQ
DQ DUuD\ RI IXHO FDSDELOLWLHYV WR VXSSRUW LW}
DGYDQFHG QXFOHDU GHSOR\PHQW

Y OHUVDWLOH IXHINORRVFIQIRUD GHVLJQ FDQ XVH D
LOWHUFKDQJHDEO\ 7KLV IOH[LELOLW\ DOORZV 2NG
RSSRUWXQLWLHYV 7KLV LV D VWUDWHJILF SRLQW RI

)XHO IDEULFDWLRQ VHUYLFHYV
Y &4RQYHUWYV QXFOHDU PDWHULDO LQWR UHDFWRU UH

Y )DEULFDWH IXHO IRU 2NOR UHDFWRUYV DQG WKLUG
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, VRWRSHYV

, VRWRSHYV

+LJK YDOXH GRPHVWLF '

K\ ZH DUH EXLOGLQJ WKH ,VRWRSHV EXVLQHVYV X(

Y

Y

+LJK YDOXH HQG6ERRBRUNHWWYG SDFNDJH KLJK YDOXH
LVRWRSHY IRU KHDOWKFDUH LQGXVWULDO VSDFH DQG GF

SXUSRVH EXLOW SURGXFWIKRQK YDOXH LVRWRSHV XVLQJ VS
GHVLIQHG UHDFWRUV DQG IDFLOLWLHY RSWLPL]JHG IRU LVR

Y ,VRWRSH VRXUFLQJ UHILQLQJ DQG SDFNDJLQJ
Y ,VRWRSH SURGXFWLRQ YLD LUUDGLDWLRQ LQ $XURUD D

SODWIRUP EBIRZAHUWWQ G )XHO EXVLQHVYV XQLWYV FDQ SURGXF
FR SURGXFWV WKDW WKH ,VRWRSHV EXVLQHVV XQLW FDQ S

6HUYLFHV UHYHQ@GXRYMWUHDPUDGLDWLRQ VHUYLFHV IRU DGY
QXFOHDU WHFKQRORJ\'5' GHIHQVH 5' VHPLFRQGXFWRUYV
DSSOLFDWLRQV LOQFOXGLQJ VHPLFRQGXFWRU PDWHULDO S

6WUDWHILF GRPH&VWUWHQIXNGKHKQ 8 6 DYDLODELOLW\ RI FULW
DQG UHGXFH UHOLDQFH RQ FRQVWUDLQHG RU IRUHLJQ VXS



3RZHU _ )XHO _ ,V|

2NOR V YHUWLFDOO\ LOWHJUDWHG
WKH IXHO F\FOH DQG XQORFNV QHZ

&RQYHQWLRQDO QXFOHDU YDOXH FKDLQ 2NOR V YHUWLFDOO\ LQWHJUI

——

UDQLXP 8UDQLXP 1XFOHDU SRZm U /IRQJ WHUP QXFOHDU

PLQLQJ HQULFKPHQW SURGXFWLR ZDVWH VWRUDJH
4

)XHO UHF\FOHG
PXOWLSOH WLP
5SHFRYHUHG PDWHULD
2NOR )X HQDEOH UDGLRLVRWF

)XHO )DEULJEFALED 5HF\FOL SURGXFWLRQ

SURGXFW
&RQYHQWLRQDO 9DOXH &KDLQ
. 2NOR 9DOXH &kDUYQ

2NOR

SHF\FOLQJ WUDQVIRUPYV XVHG QXFOHDU IXHO LQWR ORQJ\NHUP\HNUDWHJLF{}HO




8 6 XVHG QXFOHDU IXHO UHSUHVHQ
D PDVVLYH VWUDWHJILF HQHUJ\ UHV

{ OROXPH RI 8 6 QXFOHDU ZDVWH)L

L@HUHG ISROMHMPW OO R 8 6 XVHGJ Q°

X
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YXHO

'2( 1LXFOHDU /LIHF\FOH ,QQRYDWLR(
DFFHOHUDWH GHSOR\PHQW DQG XOQ

&DPSXV PRGHO RYHUYLHZKDW FDPSXV GHYHORSPHQW
FRXOG XQOREFEN

Y '2( LVVXHG D 5HTXHVW IRU Y &R ORFDWLRQ FRXOG UHGXFH
,QIRUPDWLRQ LQYLWLQJ VWDWHNW RWERRSPHQW IULFWLRQ DQG LPSURYH
H[SUHVV LQWHUHVW LQ KRVWLIQHRAXWBOR® WLPHOLQHYV
[LIHF\FOH ,QQRYDWLRQ &DP§XsHUIM RQDO FDPSXVHV FRXOG VXSSRUW

Y 7KH FRQFHSW LV WR VXSSRUWPBHIHLRBbBLHQW LQIUDVWUXFWXUH
FDPSXVHV WKDW FRXOG FR ORI R¥HW DFURVV WKH QXFOHDU OLIHF\FOH
SDUWV RI WKH QXFOHDU OLIVMR\bER$XY GHYHORSPHQW FRXOG KHOS

Y SUHDV FRQWHPSODWHG LQFOX3MWNRBW SULYDWH LQYHVWPHQW DQG DOLJQ
UHODWHG LQIUDVWUXFWXUH 8§REQLF VAFWRU VXSSRUW DURXQG

JHQHUDWLRQ UHF\FOLQJ VKDUHG LQIUDVWUXFWXUH
UDGLRLVRWRSHV DQG RWKHU g@PBEObWHG FDPSXVHVY FRXOG EHWWHU
FDSDELOLWLHYV FRQQHFW IXHO VXSSO\ SRZHU

GHSOR\PHQW UHF\FOLQJ DQG LVRWRSH
SURGXFWLRQ LQ D FRRUGLQDWHG PRGHO

'2( 5), LVVXHG -DQXDU\

6RXUFHV
8 6 'HSDUWPHQW RI (QHUJ\ U'HSDUWPHQW RI (QHUJ\ 6HHNV +RVWV IRU 1XFOHDU /LIHF\FOH ,QQRYDWLRQ &DPSXVHYV



2NOR LV DFWLYHO\ EXLOGLQJ DVVH
WKLV VWUDWHIJ\ DFURVY DOO RI LW

S3RZHU DVVHW )XHO DVVHWYV , VRWRSH DVVHWYV
$) ' *URY H\
,GDKR 1pXMLROWD PXHO )DEULFDWLR$WRPLF $OFKHP\ V 5DGLRLVR
)DFLOLW\ DW ,1/ fHVW 5HDFWRU

$GYDQFHG )XHO &HQWHU 71 ,GDKR 5DGLRFKHPLVWU\
XV S3KDVH , XVHG QXFOHDU IXHO IDERUDWRU\ '
UHF\FOLQJ FHQWHU $WRPLF $OFKHP\ 3LORW /DER




2NOR TXDUWHUO\ SURJUHVYVY XSGDW
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S3RZHU $XURUD ,1/

'2( DXWKRUL]|DWYRQ¥XQRBUD ,1/

$XURUD ,1/ "2( '‘2( ILUVW DXWKRUL]JDWLRQ
DXWKRUL]J]DWLRQ SURJ HQDEOLQJ IXOO SURMHFW EXLOG RXW

&RPSOHWHG Y 6LIQLQJ WKHQ@IBOHYV 2NOR WR
IRUPDOO\ SDUWQHU ZLWK '2( DQG HQWHU
([HFX WG WKH '2( DXWKRUL]DWLRQ SDWKZD\
SHFHLYHG DSSIBR¥¥ DO IRU

Y $SSURYDO RIH@GDEOHYVY 2NOR WR
ORFN LQ WKH VDIHW\ DQG UHJXODWRU\
IUDPHZRUN IRU WKH SURMHFW

Y $SSURYDO RI WHG@DEOH V
2NOR WR PRYH IRUZDUG ZLWK ILQDO
GHVLIJQ DQG FRQVWUXFWLRQ ZLWK "2(
DOLIJIQPHQW RQ WKH VDIHW\ DSSURDEFK

Y $SSURYDO RI WRBDE®HY 2NOR
WR REWDLQ ILQDO '2( VDIHW\
DXWKRUL]DWLRQ DQG SRVLWLRQ WKH
IDFLOLW\ IRU VWDUWXS DQG RSHUDWLRQV

(DUWKZRUNV DW 2NORRV ILUVW $XUI
,PDJH 2NOR




S3RZHU $XURUD ,1/

$XURUD ,1/ P ([HFEXWLRQ EXLOG Ul

N

6LWH GHYHORSPHQW

Y &8RPSOHWHG VLWH FKDUDFWHUL]DWLR®
Y 6LWH SUHSDUDWLRQ DFWLYLWLHV XQG|H
Y &aRQVWUXFWLRQ DFWLYLWLHYV SURJUHYV

SURFXUHPHQW VXSSO\ FKDLQ

Y 5HVSRQVHYVY UHFHLYHG IRU PDMRULW\ RI
FRPSRQHQW UHTXHVWY IRU SURSRVDO
GRZQ VHOHFWLRQ XQGHUZD\

Y $00 PDMRU HTXLSPHQW KDV YHQGRUYV X
Y ODMRU SURFXUHPHQWY H[HFXWHG

8 &8RQWUDFW ZLWK 6LHPHQV (QHUJ\ IR
SRZHU FRQYHUVLRQ V\VWHP

8 GHDFWRU PRGXOH FRPSRQHQWYV KDY
DFWLYH VXSSO\ FKDLQ DJUHHPHQWY LQ SODFH EROVWUXEWLRO SURJUHVV DW 2

8 $00 PDMRU UHIXHOLQJ HTXLSPHQW KDYV SRZHUKRXVH DW ,1/ ,GDKR P
DFWLYH YHQGRU FRQWUDFWV LQ SODFH




SRZHU $XURUD 2KL

2NOR DQG OHWD VLJQ DJUHHPHQW
LQ VXSSRUW RI *» $XURUD 2KLR |

$JUHHPHQW KLJKOLJKWYV

Y $JUHHPHQW ZLWK OHWD WR DGYDQFH SODQV WR
GHYHORS D *» $XURUD SRZHUKRXVH FDPSXV

Y 3KDVHG GHSOR\PHQW VWUXFWXUH ZLWK LQLWLDO
SKDVH RI O: RI SRZHU WDUJHWHG DURXQG

Y 2NOR RZQV D a DFUH VLWH LQ 3LNH &RXQW\
2KLR WR EH XVHG IRU FDPSXV GHYHORSPHQW

&RPPHUFLDO VWUXFWXUH HIHFXWLRQ

Y 3UHSD\PHQW IRU SRZHU PHFKDQLVP VXSSRUWLQJ SURMHFW
FHUWDLQW\ DQG 3KDVH GHYHORSPHQW

Y 2NOR ZLOO XVH IXQGYV IURP WKH SUHSD\PHQW DJUHHPHQW
WR VXSSRUW IXHO SURFXUHPHQW

Y )RUWKFRPLQJ SRZHU SXUFKDVH DJUHHPHQWY WR HQDEOH
SURMHFW ILQDQFLQJ ZLWK WKH 2IILFH RI (QHUJ\
'RPLQDQFH )LQDQFLQJ DQG FRPPHUFLDO OHQGHUV

- 2NOR $XURUD SRZHUKRXVH |




YXHO

2NORRY PXOWL VRXUFH IXHO VWUD

'"HVLIQHG WR VROYH DQG VXSSRUW QHDU PLG DQG ORQJ WHUP GHSOR\PHQW ZKLOH PD|

6WUDWHJILF HQDEOHUYV )XHO VXSSO\ SDWKzZzD\ 6WUDWHJILF IXHO SDUW

S9HUVDWLOLW\ ‘2( PDQDJHG PDWHULDOV ‘2 (

Y 2NOR V IDVW UHDFWRUV W HF JQFRXRELQJ UHFRYHUHG ([SMULPHQMWRQQH /$1/ FROODE
HQDEOHV D ZLGH YDULHW\ RI%XHBGHU 5HDFWRU ,, IXHO,RQG R
VRXUFHV LQFOXGLQJ IUHVK H$/6HHUDOO\ PDQDJHG PDWHULDOV OLNH
UHFRYHUHG +$/(8 UHF\FOHGLA58DGLDWHG UHVHDUFK UHDEWARFKRHAGW SDUWQHU V
EHDULQJ IXHO VXUSOXV SOXDERRVXPSOXV SOXWRQLXP Y &HOQWUXYV SRWHQWLDO MRIL

Y $XURUD SRZHUKRXVHV FDQ+BH(8 VXSSO\ SHF\FOHG IXHO
GHVLJQHG WR XVH WKHVH IKHRXIRMPY lURP FRQYHQWLR@DD 5HF\FOLQJ 5 ' DZDUGV
CQWHUFKDQIHDEOR HQULFKPHQW SURYLGHUV DRG yHORSLOJ RSSRUWXQLWI
'HSOR\PHQW UHDGLQHVYV DGYDQFHG HQULFKPHQW

UHF\FOH XWLOLW\ XVHG IX
Y OHUVDWLOH IXHO IDEULFDWLYHBEFLRILHY LXFOHDU /LIHF\FOH ,QQRYDW
2NOR WR IDEULFDWH YDULRBXF\HMES | XHO B & ’

VXSSOLHV LQWR IXHO Y 6XSSRUWHG WKURXJK 2NORRY\WwpWH GULYHO WUDOVIRL
Y SHF\FOLQJ FRQYHUWYV XVHG IXGODQFWB DHF\FOLQJ DQG ' t\roh SROLELHY DOFKRU H1
VFDODEOH VWUDWHJILF IXHO NDESSGDWLRQ FDSDELOLWLHY, i r\Fo L0y IDEWRULHYV



|l  )XHO )
$XURUD )XHO )DEULFDWLRQ )DFLOL

P HQDEOLQJ $XURUD ,1/ GHSOR\PHC

$) VUROH LQ 2NORRV GHY( /LFHQVLQJ DXWKRUL|I|DWLRQ SURJUHNYV

Y 3XUSRVH EXLOW IDFLOLW\ WR |l Y '2( DSSURYHG 16'$ DQG 3'6% IRU $ ) DW ,1/ HQDEC
, 1/ WR PRYH IRUZDUG ZLWK ILQDO GHVLJQ DQG|FRQV

Y 8VHV DQ H[LVWLQJ EXLOGLQJ D Y 2NORRYV 3'6WKIHDYWVW IDESORXBGHU '2(RV )XHP

Y 2NOR LV LQVWDOOLQJ DQG RSH /LQH 3LORW 3URJUDP
HTXLSPHQW WR PDNH IXHO

2( SURJUDP VAOHFWLRO ([FFXWLRQ UHDGLQHAVYV

Y 6HOHFWHG XQGHU '2(RV $GYDQ Y  QLWLDO FRQVWUXFWLRQ DFWLYLWLHV XQQHUZC
)JXHO /LQH 3LORW 3URJUDP Y )XHO IDEULFDWLRQ FDSDELOLW\ DGYDQFLQp LQ

Y 3URJUDP VXSSRUWY DFFHOHUD) GHSOR\PHQW VR 2NOR FDQ KDYH IDEULFDWHG IX
FRQVWUXFWLRQ RI DGYDQFHG |i EHFRPLQJ D GHSOR\PHQW JDWLQJ FRQVWUDLQW

FDSDELOLWLHYV

Y (QDEOHV '2( OHG DXW KSFOW)DW H|
SURMHFW H[HFXWLRQ

\




YXHO 7HQQHVVHH $GYDQ

7THQQHVVHH $GYDQFHG )XHO &HQW!
P 5GHF\FOLQJ ORQJ WHUP IXHO VX

6LWH GHYHORSPHQW SURJUHVYV

Y &8RPSOHWHG LQLWLDO JHRWHFKQLFDO VXUYH\V DQG RLO ERULQJY DW WKH 7HQQI
Y , QLWLDWHG VLWH GHYHORSPHQW DFWLYLWLHYV

SHIXODWRU\ OLFHQVLQJ SURJUHVYV

Y +DYH FRPSOHWHG SODQQHG 15& SUH DSSOLFDWLRQ 2JJDJHPHQW
Y , QLWLDWHG UROOLQJ 15& UHDGLQHVV UHYLHZ LQ DG DQFH RI IXWXUH OLFHQVH D

)XHO VXSSO\ SDUWQHUVKLSYV

Y 6HOHFWHG IRU '2( UHF\FOLQJ 5 "' IXQGLQJ DZDUG

- 5HQGHULQJ RI 2NOR V $GYDQFHG )XF




YXHO

2NOR DQG &HOQWUXV DQQRXQFHG S|

30DQQHG YHQWXUH RYHUYLHZ

Y %XLOGLQJ RQ SULR2NGR DWW DRADELHSS [
SRWHQWLDO MRLQW YHQWXUH ZLWK &H
GHFRQYHUVLRQ

Y ,QWHQGHG /RAM.WBRQ}/RV VLWH LQ 3LNH
FR ORFDWHG ZLWK &HQWUXVR HQULFKH
DGMDFHQW WR 2NORRV SODQQHG *

Y K\ LW PDWMARIQ/NHUVLRQ LV D FULWLFI
LQO WKH GRPHVWLF IXHO VXSSO\ FKDLQ
LPSURYH ORJLVWLFV UHGXFH IULFWLR
DQG VXSSO\ UHVLOLHQFH

Y 6WUDWHSGH DIQ¥F¥HV 2NORRV )XHO EXVL(Q
H[ISDQGLQJ LQIUDVWUXFWXUH DORQJVLU

Y BWDWXV QH,[OL WWBISG\WSKDVHV RI YHQW
DQG SURMHFW SODQQLQJ




, VRWRSHVY 5DGLREFK

,GDKR 5DGLRFKHPLVWU\ /IDERUDWR

,GDKR 5SDGLRFKHPLVWU\ /DERU
RYHUYLHZ

Y2EWDLQHG PDWHULDOV OLFHQ
WKH 15& IRU ,VRWRSH IDFLQLW

Y) DFLOLW\ LV H[SHFWHG WR BPDN
ILUVW UHYHQXH WKLV \HDU

Y7KH ,GDKR 5DGLRFKHPLVWUY\ /D
WKH SRWHQWLDO WR SURYLGH
GHYHORSLQJ RXU LVRWRSH [SU
PHWKRGY DQG VFDOLQJ WKHP
9,35 IDFLOLWLHYV

2NOR V $WRPLF $OFKHP\ V 5DGLRFKHPLVW




, VRWRSHV *URY

'2( DXWKRUL]DWLRQ DGYDQFHYV
SWRPLF $OFKHP\ *URYHYV

*URYHYV "2( '2( ILUVW DXWKRUL]D
DXWKRUL]J]DWLRQ SURJ HQDEOLQJ IXOO SURM

&RPSOHWHG Y 6LIQLQJ WKHQ@IBOHV 2NO
([HEXWHG 278 IRUPDOO\ SDUWQHU ZLWK

WKH '2( DXWKRUL]DWLRQ
SHFHLYHG DSSURYDO IRU

Y $SSURYDO RIH@GDEOHYV 2N
ORFN LQ WKH VDIHW\ DQ
IUDPHZRUN IRU WKH SUR

Y $SSURYDO RI WHGODEO$ V
2NOR WR PRYH IRUZDUG
GHVLJQ DQG FRQVWUXFW
DOLJQPHQW RQ WKH VDIH

Y $SSURYDO RI WRBDE®HYV 2
WR REWDLQ ILQDO '2( VDI
DXWKRUL]J]DWLRQ DQG SR
IDFLOLW\ IRU VWDUWXS D

*URYHV UHDFWRU PRGXOH




, VRWRSHV *URY

SWRPLF $OFKHP\ *URYHV 7HVW 5HD
FROVWUXFWLRQ HIHFXWLRQ SURJ

([HFXWLRQ KLJKOLJKWYV

Y6LWH GHYHORSPHQW DQG VWUXFWXUH FRPSOHWHG LQ PRQWKYV

Y5HDFWRU WDQN LQVWDOOHG DX[LOLDU\ HTXLSPHQW LQ YDULRXV VWDJHYV
RI SURFXUHPHQW

Y)XHO KDV EHHQ SURFXUHG

Y ,QWHULRU PHFKDQLFDO HOHFWULFDO DQG SOXPELQJ LQVWDOODWLRQ LQ
SURJUHVYV

1H[W H[HFXWLRQ IRFXV

Y&RPSOHWLRQ RI DOO FRQVWUXFWLRQ DFWLYLWLHYV

Y)LQDO LQVWDOODWLRQ RI UHDFWRU HTXLSPHQW DQG LQWHJUDWHG
V\VWHP WHVWLQJ

Y)XHO GHOLYHU\
Y 7DUJHWLQJ -XO\ WK FULWLFDOLW\

2NOR V $WRPLF $OFKHP\ V *URYH )DFLOLW!'



| , VRWRSHV *URY

SWRPLF $OFKHP\ *URYHV 7HVW 5HD
RYHUYLHZ DQG VWUDWHJILF UROH

*URYHV RYHUYLHZ

\_

Y*URYHV LV 2NORRV ILUVW UDGLRLVRWR S|H
SODWIRUP IRU $WRPLF $OFKHP\RV SURGXKF

Y,W LV D SRRO W\SH ZDWHU FRROHG QRO®
SURGXFWLRQ UHDFWRU

Y*URYHV XVHV UHGXFHG KHLJKW SUHVVXUL
EXQGOHV ZLWK /(8 IXHO

Y$ FRVW HQJLQHHUHG WKHUPDO QHXWURQ

Y 7KH SURMHFW LV LQWHQGHG WR SURYLGH
SURFXUHPHQW FRQVWUXFWLRQ LQVWDO(
HISHULHQFH WKDW FDQ LQIRUP IXWXUH L\

5HQGHULQJ RI 2NOR V $WRPLF $OFKHP\ V *URYH ID



2NOR LV XVLQJ WDLORUHG OLFHQV]

EXVLQHVV XQLW

V

2NOR LV SXUVXLQJ '2( DXWKRUL]DWLRQ IRU LQLWLDO DVVHWYVY WR LQIRU

N\

S

~

P 15

ILFHQVLQJ SDWKZD\Y RYHUYLRHZ

ZNOR DVVHW SDWKZD\Y DOLJQPH

D W

'2( DXWKRUL]DWLRQ SDWKZzZD\

RSHUDWLRQ RI QXFOHDU IDFLOLWL

Y 7KLV SDWKZD\ FDQ EH ZHOO VXLWH
NLQG DVVHWY DQG '2( VLWH SURMH

Y W FDQ VXSSRUW SDUDOOHO SURJU
GHYHORSPHQW DQG FRQVWUXFWLH

15& OLFHQVLQJ SDWKZD\

Y 15& OLFHQVLQJ LV WKH VWDQGDUG
QXFOHDU IDFLOLWLHYV

Y 7KLV SDWKZD\ LV HI[SHFWHG WR VX
FRPPHUFLDO GHSOR\PHQW RYHU W

J

Y '2( DXWKRUL]DWLRQ VXSSRUWYV FR(

D V/ \
HV

|G
FW

H\
R Q

S

S S

A

2NOR DVVHWYV SXUVXLQJ '2( DXWKRUL]LO
Y $XURUDO,1LUVW 0: 3RZHUKRXVH

Y$)OIXHO IDEULFDWLRQ IDFLOLW\ \
E\ WKH '2(

Y *URYHWV ILUVW UDGLRLVRWRSH WHYV
2NOR DVVHWY SXUVXLQJ 15& OLFHQVLQ

Y $XURUD DKYRFRQG 3RZHUKRXVH SUI
2KLR LQ FRQQHFWLRQ ZLWK OHWD

Y $GYDQFHG )XHO ROMMIWHKUS IXHO SUR
UHF\FOLQJ IDFLOLW\ ORFDWHG LQ 7

Y ,GDKR 5DGLRFKHPLMWWRWRBH SURFH)

) WLR

V R

WV UH
J SD

RMHF
DJUH
GXF)
HQQ

/VLQ
/ XH G

ODERUDWRU\ 15& OLFHQVH ZDV LV\
J




| JLODQFL

) <

CH\ ILQDQKALKO@LJIKWYV

/IRVV ITURP RSHUDWLRQV 0

JRVV IURP RSHUDWLRR®ORSRIQPDULO\ GULYHQ E\ /RVV IURP
Y 3D\URIBI@HUDO EXVLQHVV H[SHQVHY DQG SURIHVVLRQDO IHHV LQFOoXGLBIEDRYWDY'
Y 1IRQ FDVK VWRFN EDVHG FRPSHQVDWLRQLURGHQVH RI a

/IRVV EHIRUH LQFRPH WD[HV

/IRVV EHIRUH LQFRPH WHOHOOULRIGHULYHG IURP RXU ORVV IURP RSI 'DWLRQV DGMQVWHG

/IRVV EHIRUH
Y 1HW LQWHUHVW DQG GLYLGIRQGOQLERKRPH RI a LQFRPH WD[H:

&DVK XVHG LQ RSHUDWLQJ DFWLYLWLHYV 0

<HDU WR GDWH &DVK XVHG LQ RSHPROWOQREDKEGHYLWRMAM @I QAMOORI ¥ RI

DGMXVWHG SULPDULO\ IRU &DVK XVHG LQ R
Y 1RQ FDVK FKDUJHWRO GUR® VWRFN EDVHG FRPSHQVDWLRQ DFWLYLWLH\

Y 2WKHU QRQ FDVK DGMXV HWPHOMIWRYPDIUL O\ IRU ZRUNLQJ FDSLWDO DQG GHIHUUHG WD[F

&DVK DQG PDUNHWDEOH VHFXULWLHYV

0
&DVK DQG PDUNHWDEOH FHO FREPGUHYV HRG R | Y0
Y &DVK DQG HTXLYDOHQWYRRAIG PDUNHWDEOH VHFXWAGWRY RI &DVK DQG ODUNI

Y ,QFUHDVH LQ FDVK DQG PDUNHWDEOHEYBPXUBER® 2HW R YFBXBHWYVVIXOOHFXULWLHV L
J)ROORZ RQ DQG $70 HTXLW\ ILQDQFLQJV QHW RI IHHV HFHPEHU
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% D O DI H H\W/kWxvogewvswoeawp

$V RI
'"HFHPEHU '"HFHPEHU

&DVK DQG FDVK HTXLYDOHQWYV

ODUNHWDEOH GHEW VHFXULWLHYV

3UHSDLG DQG RWKHU FXUUHQW DVVHWYV

7RWBXOU U B WHW V

ODUNHWDEOH GHEW VHFXULWLHV QHW RI FXUUHQW SRUWLRQ

3URSHUW\ SODQW DQG HTXLSPHQW QHW

2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWV

,QGHILQLWH OLYHG LQWDQJLEOH DVVHWV P
*RRGZLOO P

2ZWKHU DVVHWYV
7RWDWVHWYV

$FFRXQWYV SD\DEOH

$FFUXHG H[SHQVHVY DQG RWKHU
2SHUDWLQJ OHDVH OLDELOLWLHYV
7TRWDO FXUUHQW OLDELOLWLHYV

2SHUDWLQJ OHDVH OLDELOLWLHY QHW RI FXUUHQW SRUWLRQ

5LJKW RI ILUVW UHIXVDO OLDELOLW\

'"HIHUUHG WD[ OLDELOLWLHV P
7TRWDO OLDELOLWLHYV

6WRFNKROGHUV HTXLW\

&ODVV $ FRPPRQ VWRFN SDU YDOXH O VKDUHV
DXWKRULJHG DQG VKDUHV LVVXHG DQG
RXWVWDQGLQJ DV RI '"HFHPEHU DQG '"HFHPEHU

UHVSHFWLYHO\

$GGLWLRQDO SDLG LQ FDSLWDO
$FFXPXODWHG GHILFLW

$FFXPXODWHG |IRWKHU FRPSUHKHQVLYH LQFRPH

7TRWDO VWRFNKROGHUVR HTXLW\

7TRWOIOD E L OIQBMVHRF N KR & & XIUW\R
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6WDWHPHQW RI RSHUDWLRQYV

LKRXVIHQENSWDGBBWD

<HDUV (QGHG '"HFHPEHU

5HVHDUFK DQG GHYHORSPHQW
*HQHUDO DQG DGPLQLVWUDWLYH
7RWDO RSHUDWLQJ H[SHQVHYV
/IRVV IURP RSHUDWLRQV

&KDQJH LQ IDLU YDOXH RI VLPSOH DJUHHPHQWYV IRU IXWXUH HTXLW\ P
,(QWHUHVW DQG GLYLGHQG LQFRPH QHW
7TRWDO RWKHU LQFRPH ORVV

/IRVV EHIRUH LQFRPH WD[HV
,QFRPH WD[ EHQHILW H[SHQVH
1HW ORVV

%DVDR A OXWHG
&ODY¥RPPRQWRFN

1HW ORVV SHU VKDUH

"HLIKWHG DYHUDJH PRQ VKDUHVY RXWVWDQGLQJ EDVLF DQG GLOXWHG
R

) F
&0ODVV $ FRPPRQ VWR
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6WDWHPHQWY RI FDVK IORZV

L& KRXVDQGV

<HDU (QGHG '"HFHPEHU

1HW ORVV

$GMXVWPHQWY WR UHFRQFLOH QHW ORVV WR QHW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

&KDQJH LQ IDLU YDOXH RI VLPSOH DJUHHPHQWY IRU IXWXUH HTXLW\

,QWHUHVW LQFRPH DQG DFFUHWLRQ RI GLVFRXQW RQ PDUNHWDEOH GHEW VHEXULWLHV QHW
6WRFN EDVHG FRPSHQVDWLRQ
'"HIHUUHG LQFRPH WD[HV

&KDQJH LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV QHW RI

BUHSDLG DQG RWKHU FXUUHQW DVVHWYV

2ZWKHU DVVHWYV

$FFRXQWY SD\DEOH
$FFUXHG H[SHQVHY DQG RWKHU
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWY DQG OLDELOLWLHYV

HITHFW RI DFTXLVLWLRQ

1HW FDVK XVHG

3XUFKDVHV RI S
3XUFKDVHV RI P

BURFHHGYV IURP UHGHPSWLRQV RI PDUNHWDEOH GHEW VHFXULWLHYV

LQ RSHUDWLQJ DFWLYLWLHYV

URSHUW\ SODQW DQG HTXLSPHQW
DUNHWDEOH GHEW VHFXULWLHYV

3XUFKDVH RI RWKHU LQYHVWPHQWYV

3D\PHQW IRU DF

TXLVLWLRQ RI EXVLQHVYV QHW RI FDVK DFTXLUHG

1HW FDVK XVHG

BURFHHGV IURP
3D\PHQW RI WD]
BURFHHGV IURP
BURFHHGV IURP
BURFHHGYV IURP

S DT P OWRT R
SURFHHGYV IURP

LQ LOQYHVWLQJ DFWLYLWLHYV

UHFDSLWDOL]DWLRQ

HV ITURP FRPPRQ VWRFN ZLWKKHOG

H[HUFLVH RI VWRFN RSWLRQV

ULJKW RI ILUVW UHIXVDO OLDELOLW\

VLPSOH DJUHHPHQWYV IRU IXWXUH HTXLW\

UuLQJ FRVWY DQG GHIHUUHG LVVXDQFH FRVWYV
VDOH RI FRPPRQ VWRFN QHW RI RITHULQJ FRVWYV

1HW FDVK SURY

| GHG E\ ILQDQFLQJ DFWLYLWLHV
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6WDWHPHQWYV RIARRQBWKGIORZV

L& KRXVDQGV

<HDU (QGHG 'HFHPEHU

1HW LQFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWY EHJLQQLQJ RI \HDU
&DVK DQG FDVK HTXLYDOHQWY HQG RI \HDU

6XSSOHPHQWDO QRQFDVK LQYHVWLQJ DQG ILQDQFLQJ DFWLYLWLHYV
,VVXDQFH RI FRPPRQ VWRFN LQ FRQQHFWLRQ ZLWK DFTXLVLWLRQ Rl EXVLQHVV

$VVXPHG OLDELOLWLHY LQ FRQQHFWLRQ ZLWK DFTXLVLWLRQ RI EXVLQHVV

3XUFKDVHV RI SURSHUW\ SODQW DQG HTXLSPHQW LQ DFFRXQWY SD\DEOH DQG DFFUXHG H[SHQVH DQG RWKHU
2ITHULQJ FRVWY LQFOXGHG LQ DFFRXQWY SD\DEOH

2ITHULQJ FRVWY LQFOXGHG LQ DFFUXHG H[SHQVH DQG RWKHU

'"HIHUUHG LVVXDQFH FRVWY LQFOXGHG LQ DFFRXQWYV SD\DEOH P

3XUFKDVHV RI FRPSXWHU VRIWZDUH LQ DFFRXQWY SD\DEOH DQG DFFUXHG H[SHQVH DQG RWKHP
5HFODVVLILFDWLRQ RI VLPSOH DJUHHPHQWYV IRU IXWXUH HTXLW\ LQ FRQQHFWLRQ ZLWK WKH 5HFDSLWDOL]DWLRQ
5HFODVVLILFDWLRQ RI GHIHUUHG LVVXDQFH FRVWY LQ FRQQHFWLRQ ZLWK 5HFDSLWDOL]DWLR®

T U U U U
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