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%DVHG RQ D UHDOW) KWZ KD®1 FDO VKLV @ H ] H Z KD®! VEXCS\VXUH KDV WDYH®IG
DSSUR[ LP DWO NP VR HYHQW DFLRW 0 DUWP HSLRYLQFHV 7KLV P HWH
®RQJ EDE\ Z KD KDV WUDHG LOVR D VRXJ KWDIVHUVXP P HUVHOLH DVKH P LJ LDVIAV VR
VIKH GL | HLHQWFGHDQX SV DQG HYHQW HGXFDVQJ DQG HP SRZ HUQJ | XVXUH DFVIRQ E\
IRFXMIQJ RQ VKH DFKLHYDE B DQG LOQRYDVIYH VRXVIRQV VR VKH VIKUHH P DLQ DAXHV | RU
RXUMRFDOWI KWZ KD®V RFHDQ SMWIEV KLS WUNHV DQG HQVDQJ GIP HOW
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3 LIRMHFW6 FXCBVBKRWH LV HP SRZ HUQJ FRP P XQWHV VKIRXJK HGXFDURQ VRXVRQV DQG
GLHFWDFVIRQ VR DQVZ HU VIKH XW HQWFDA@VR DFVIRQ WHT XLLHG VR KHG VDYH VKH FUVIFDAD
HQGDQJ HIHG 1 RUK $VIQWF WIKWZ KDOV 7KLV DUNP HHW DFVIRQ LQMDVIYH LV FHQWALHG
DUIRXQG D @ H ] H LQVAHLDFVIYH LHS@FD Rl D GIW VKDQ D \ HDURGE FD® Z KRVH P RVKHU LV VKH
IDP RXV 1 RUK $ VIDQWF UJ KWZ KD® 6QRZ &RQH

3 LRNHFWG FXCGBVB KRUH VEDE\ Z KD® VFXCSVKUH V I LUMP L] IDURQ KDV VDNHQ KIP VR HYHQW
DFLIRW VKH 0 DUMP HV 7KLV P HWH QRQJ EDE\ Z KD® KDV WKUQHG LQVR D VRXJKWDIHU
VXP P HU VHOLH DV KH P LJWDWAV VR VKH GL IHUIHQW FBIDQXSV DQG HYHQW HGXFDVIQJ DQG
HP SRZ HUQJ IXWUW DFVIRQ E\ IRFXVIQJ RQ VKH IHDWKWHG VRXVIRQV VR VKH VKUHH P DLQ
DWXHV I RURXUGRFDOWI KWZ KDBIV RFHDQ S@MWIFV VKLS WUNHV DQG HQVDQJ BiP HQW

6QRZ &RQH DQG KHUFDO® Z HWH P DNLQJ VKHWZ D\ VRZ DUV VKH YHU 0 DUMP H VKRWHV VKDW
RXU |R@RZ VKHZ KD WKRWHOQH FAGIDQXSV KDYH EHHQ IRFXMQJ RQ 6R IDU LQ 3 WRNHFW
6 FXG V8 KRWH V LODXJ XWO VHDVRQ @RFDOF®IDQ XS RW DQL DMRQV FRP P XQMHV DQG

LQGLYLGXDY KDYH I LAHG VKH Z KDAH Z WK RYHU 7211 ( RI JDIEDIJH WHP RYLQJ VKRXVDQGV RI

SIHFHVRI GHEWY [LRP VKH RFHDQ
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7KH 1 RUK $ VIDQWF W KWZ KD®! LV DWKLI K UWN
IRU HWOFMRQ ZLMK WKHU QXP EHW
GZ 1QGAQJ VR GMW VKDQ LQGLYIGXDY WLV
RQ WDFN VR EH ViKH [ LUAMDLI H Z KD® VSHFLHV
VR JR H VIQFW: MK VKLV KDUK UHD@W FXUHQW
P DUQH FRQWHUDMRQ RXWHDFK IRFXVHV RQ
KHDUEUDNIQ)  WRUHV DQG  GLIXLELQJ
IP DJHY VKDW FDQ ODYH VKH DXGLHQFH
HP RURQD® H KDXWHG DQG XQDE®! R
HQJDJH P HDQLQJ IX@ LQ VKH VROVMRQV

3IRMFW 6FXGVBKRWH 1V EUQIIQ) D QHZ
SRVMIYH YRIFH VR FRQVHUDARQ E\ SXWAQJ D
| DFH VR VIKH LMUXH DQG HQFRXUDI LQJ SHRS®1 VR
FDIH XMQJ DUWVDV D VRROWR HQIDIJH DQG
HGXFDW DERXW ViKH LQQRYDVKYH VROMRQV
WXURXQGIQJ RFHDQ SO@WIFV IMKIQJ JHDU
DQG KLS WANHV

6QRZ &ROH DQG KHU FDOHV KDYH DQ@HDG\
SWIRYHQ FDSDE® RI UHDFKIQ) KHDUV Z VK
VKHIU WRU Rl VXUMYDODQG KRSH ) HDWHG
Z MK KHUILMFDO LQ VH GRFXP HQVIDY / DWAR
VKH 5LIKW: KD®N WKH Z DV QRWVHWAVR JLYH
ELLAK |RUDQRWHU IRXU\ HDW/ 6KH GHILHG D@
RGGV DIVU MMWWE R \ HDW/ \KH Z DV VKH LU
WKW ZKD® VR JLYH EWK ZKIB EHOQJ
DFVIYHO HOWDQI®IG Z KIFK LV Z K\ Z H KDYH
EDVHG VIKH VFXGWIUH RQ KHUVHFRQG FDO

" HVS IV VKLY LOFUHGLE ®1 | HDWRXUFD® KDV QRW
EHHQ WHHQ ZIMK 6QRZ &RQH L1Q WHFHQW
WKVQIV DQG KDV EHHQ SUHVXP HG GHDG

Z WK 6QRZ &RQH KHUHD EHFRP Q) RQFH
DJ DIQ HQVQJ BIG  UHVHDUFKHWY SUHGLFVIQ) KHU

GHDW EHLQJ LOHYWRE B
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( Q] DEHWK : LOH DQG ( YHQQH +LSVRQ DWH W R LQGLYLGXDQ/ SDWLRQDW
DERXWVKH RFHDQ DQG VK HLU LQLWDWYH WR VDYH VKH 1 RUK $ WDQWF 5 L] KW
. KDY 7KH\ P HWDIWHU EHLQJ SMFHG LQWR VKH VDP H ARKRUWB Rl VKH
&DQDGLDQ &RQVHUYDWRQ &RUSV D SWRJWDP WXQ E\ WKH &DQDGLDQ

LGSQIH ) HGHULDWRQ DQG KDYH JRQH RQ VR FUHDWH RQH : +$/( RI DQ

LQLWDWYH

3 URMHFW 6 FXGBVW KRUH WDUMIG RIl DV DQ LGHD GXUQJ VKH LW W R
WDJ HV Rl VKH &DQDGLDQ &RQVHUYDWRQ &RUSV - XQH FRKRUW 7KH
FRQFHSWZ DV Z RN VKRSSHG GXUQJ VKH &&& $WDQWF ,QQRYDWRQ / DE
DQG VLQFH EHFRP LQJ DQ DFWYH LQLIWDWYH Z H KDYH FRGDERWDWAG Z LWK

RWHU &DQDGLDQ &RQVHUYDWRQ &RUSV P HP EHW DQG KDYH YLUAXDGD
SUHVHQWAG WKHLUGWJIH SRNHFWDW &&& ,QORYDWRQ / DEV DFLRW VKH

FRX QW)
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0 HGID WHDFK JUHZ H SROHOWD@ DV RXU IlWAVDQG WVHFRQG * GQREDO 1 HZ V
VHIP HQW Z HUH VKDUHG RQ RQ@OH QHZ V MWV VRFLDOP HGLD DQG QHZ WAL/
2 XUQHZ VSDSHUWRUHV Z HH | HDVXUHG LQ 6DOE LLH SDSHWY DFLRW VIKH SURYIQFH
DVZ H@DV XVHG DV D IRXQGDVMRQ |RUP X@IS®1 LDGIR SOXJ VIRUYDURXY HYHQW
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2 XULQ SHUORQ LOVALDFVIRQV WHZ RQ HWKHUHQG RI VKH VSHFWKXP  Z VK J UHDW

HQJ DI HP HQWZ VK DV Z H@DV\ RXVK DQG FKIAGBHQ  DQG\ RXQIHU :  KL®
RXURQQQH SUHVHQFH UHDFKHV D WDQJ HRI DI HV

1 3(5621"' (02*5$3+,86

* LYHQ VKH LP SDFW.Q SHU/RQ
LOVHLDFVIRQV FUHDVW

SURUM LQJ RXWHDFK DQG

HQJ DI HP HQWGXUQJ GLLHFW
DFVIRQ HYHQW VXFK DV

6 KRUH@QH FBIDQXSV BIDGV VR D
WURQJ HUFRQQHFVIRQ

/ DU H HYHQW LQ XUEDQ DUHDV
VXFK DV 1 RFVWWUWQH $ UA) HVWIYDO
DQG VKH + DQID[ Z DVIHU LRQW
ILP VFUHHQLQJ RI 7KH / DWARI
VIKH 5 LJKW  KDGHV DWUDFVHG
VIKRXVDQGV RI YIMVRUY/ VR

LOT XLLH DERXWKH Z KD®I DQG
VIKH |HHGEDFN Z DV H WHP HO
SRVVIYH o
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%RVK RXUWDGIMRQDOP HGLD H[ SRVXWH DQG RXUVRFIDOP HGLD RXWHDFK
H[ FHHGHG H[ SHFVDVIRQV RI NH\ LQGLFDVRUD/

MK QR VRFLDOP HGLD Hf SHUHQFH Z H P DQDJ HG VR J HWRXU |R@RZ WKHZ KDM
VRFLDOP HGLD FDP SDLI Q VR LHDFK Rl RYHU N SHRS® DFLRW D@S MWRLP V

© H WHFHLYHG P DQ\ IHDWUWHV Z MK RQIQH SUQWDQG EURDGFDWIG P HGLD RXVBIW
WHDFKIQJ RYHU SHRS® KRZ HYHU VKH EUHDNGRZ Q RI VKRWH
GHP RJ WDSKLFV DUH QRWDYDLDE B
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) HDVYXUHG DVRQH RI 6 HD &KDQJ H &DQDGD &RDWIDO&KDP SIRQVZ KR
SUHVHQWK QLT XH VROMRQVVR FRP SB{ HQYLLRQP HQVIDOMWVXHV VIKDW
FRDWICOFRP P XQIVHV I DFH

& ,0$7( $57: (%

753 FIRQ $ U RU&@P DWA- XWIFHV7KH&@P DWH$ UN HE &$:
: $& THDVKUHV DU LQ QRUKHWR 7XWAB ,VDQG Z KR DWH
FRP P MWMG VR DGGUHWQJ FOP DV DWAVXHV

* 20/ *$//(5<
7KH7DNLQJ ,\W QREDO * QRREDC* DAHU | HDWKUHY DURW ILRP  DURXQG

VIKHZ RUG Z KR DUH XMQJ DUAWR EUQJ DZ DUHOHW VIR BAXHV VIKDW
\ RXVK FDUH DERXW

0-6+20(72: 1 +(52

) HDWUHG DVO - V+RP HVRZ Q+ HIRRQ) [ &UHDVRY/ ( @ DEHVK
© 131 DQG ( YHIQH + LSVRQ Z HOWAYH RQ DIUVR GLVEXW VIKH S URMIFW/
SMQVRQ P DNIQJ DEL] VSMWK VKLV VXP P HUDQG EH\ RQG
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7KH) RXQGDVIRQ | RU( QYLLRQP HQVIDCEWHZ DUGVKLS V.J WIDQWSRIWDP  7KH
+ DUERXUDIP VVR VXS SRUAS IRMIFW VK DWHQJ DJ H DQG HGXFDV FLYLOVRFLHW
DQG RUVKH DXQXVXDOVXVS HFWEVR | RAWHUS ROAEDCY. LR VXS SRUMKH \ RXVK
®IG FQP DM P RYHP HOW

5,6,1* <287+

7DNLQJ LW GREDCE IMQJ <RXVIK * LDOQWWKO® HP SRZ HU\ RXQJ SHRS®I VR
EHFRP HDJ HQWRI SRUMYH FKDQJ H LQ VKHIUGRFDODQG J REDCFRP P XQIHV
E\ SWRYIGIQJ JWDQW DQG P HQVRUKILS KHBIQJ \ RXQJ VRFIDAQQRYDVRLY J HW
VKHLWUIGHDVRIT VKH J LIRXQG

28&($1: ,6(

3 IRMPW6 FXGVBKRUIH SMFHG Wi RYHWD@IQ 7KH2 FHDQ:  LVH, QQRYDVRUY/ DE
&RP SHWMRQ DJ@EDCFRP SHWARQ |RU\ RXVK FROVHUDVRQ LQQRYDMRQV
VXURXQGLQJ ViKH MUXH RI RFHDQ SMWFV

3 IRMIFVW6 FXGVBKRUH FRP SHWAG 1Q 7TKH&RP P MRQ | RU( QYLLRQP HQVIDO
&RRSHUDVRQ < RXVK , QQRYDVIRQ &K DABIQJ H , QQRYDVIYH IGHDV I LIRP

DFURW&DQDGD 0 H] IFR DQG VIKH 8 QMG 6 VIVIAV Z VKK \ RXWK. GUYHQ VROXIRQV
VR DWMMAFRP P XQIVIHV 1Q VIKH LOVAWHPVIRQ EHVE. HHQ KXP DQ KHDOK DQG VIKH
HQYILRQP HQW
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3 IRWIFWE FXCGVBKRUH WIDUMG RII DV DQ IGHD GXUQJ VIKH | LWV Ec%tQ¢ ¥ LexDT

VZ R WIJ HV Rl ViKH &DQDGLDQ & RQVHIYDMRQ &RLBV - XQH
FRKRUW ,QMD@® D VHUHV Rl I[HG WFXGWUHV 1Q YDURXV
SWRYIQFIDO SDUNV IWKDV QRZ EHFRP H D @H M]H P REL®

VEXGWUHRI D1 RUK $VDQAE 5LJKW KD®IP LJUMQI DFIRW  |—— “&* 0
1 RYD 6FRAD DQG 3UQFH ( GZ DG ,MDQG VR LOVSILH DFVIRQ o
DURXQG ViKH SIRWIPIRQ RI VKLY DP D] 1QJ Z KD® VSHFLHY Ewlex' DT

) RXQGIQJ 3 RMIFW & HDVRU ( @ DEHVK : LB UHD@ HG VKH
SRWAQUDOVFD® Rl VKLY LQIMDVYH ERVK 1Q VWP V RI Z RN DQG .
[P SDFWDQG SWRFHHGHG VR EUQJ RQ &RQWHUDWRQ &RLBV e - & P

FRKRUWP DWW ( YHIQH +ISVRQ DV D &R &RRUGIQDVRU 1Q WKH Ex3%] Dcij
RW DQL] DWRQ RI VKLY Z KD® RI DQ LQIMDVYH

7KRXJK IXQGUDIMQJ 1XQGLQJ DSSTFDVRQ DQG J LDQWZ UMQJ
Z HZ HH DEG®! VR EXIQB KLY~ VFXGWXUH VR EH XVHG 1O VIKH

VXEVHT XHQW ( GXFDMRQ BRFIDOO0 HGID DQG ' LWHFWS$ FURQ —_ - & Q
FDP SDLJ QVVIKURXJ K RXWIKH VXP P HUDQG EH\ RQG X% TL c+cOBHUTE X (X3 Y6iixij DD DXT

,Q WHW VSDWH VP H ( @ DEHW DQG ( YHOQH Z HUH DE®I R
RUDQUH  VXFFHWXO HYHQW IQFOGIQ]  HGXFDURQDO
HYHQW Il VFHHQIQIV DQG  GULHFWDFVRQ VKRUHIQH
FODQXSV — -&* R

WED T 'Tgx b3c' uTgx b, DxTC

3WRYIQJ WMDWDUN DFMRQ DQG HGXFDVMRQ [WDP HG DURXQG
SRMMIH P HAWDJIQJ LV D YDOXXDE®! P DINHVIQJ VRROVIKDWLY

HITHRVIYH DQG HQJ DJ LQJ

H EHOHYH WH EL)J HWWXFFHW Rl VKLY SIRMIFWLY
WU FRP H : H WKION Z H KDYH HQFDSVX@WG
WLV FROWHUMMRQ DSSWRDFK IQVR DQ H WHP HO
P DNHVDE®! DQG P SDFWXO HQGHDYRU : H
GHOQYHWHG RXUHYHQW Z MK VIKH LGHD RI XMQJ VKLV
VXP P HU DV D SWRRI Rl FRQFHSWIRU Z KDW VKLV
HGXFDWRQ DUWWDFVRQ DQG P HGLD FDP SDLJQ FDQ
DFFRP SOK ZIMK P IQP DOVMP H P RQH\  DQG
UHVRXUFHV 7KLV Z KD®! KDV H SRQHQWDOSRWE LW
DV IDU DV IW XVHV IRU HQIDIHP HQW LQ ViKH
FROVHUYDMRQ RI ViKH 1 RUAK $ VIDQWIE 5 LJKW KD

2 XUEL] J HWWAXFFHW VKLY VP P HUZ DV VKH UHDFK
Z HKDYH KDG Z VK VIKLY SUIRMIFWEHIQJ |HDVXUHG RQ
ViKH 6DOY LH 1 HVE RIN RQ * GREDO1 HZ V J DIQIQJ
VKH LOUHWW Rl P XOIS®1 J UIRXSV DQG HYHQ GRFDO
SRAMFIDQV : H Z DQWWR EXL@B RQ WKLV IRU QH W
VXP P HU DQG KDYHHYHQ P RUH VXFFHW
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LOWDJ LDP FRP SRNHFWFXCGWKRWH
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H Z RX@ @NH WR VKDQN HYHU RQH Z KR KHGBHG XV EULQJ WKLV P DVWLYH LQLWDWYH
WR @ H WKH DUMVW VKRUHQQH FAHDQXS RUWI DQL HW  J UDQWSURYLGHW DQG
| XQGHW

KD KHAR WKHWUH

' XUQJ WKH FRXWH Rl VKH | LWWWZ R VWDJ HV Rl VKH &DQDGLDQ & RQVHUYDWRQ
&RUSV SLRJWDP  Z H KDG WKH RSSRUMKQLW WR VWIRS DQG WKLQN DERXWKRZ Z H DV
LQGLYLGXDQY FDQ HDFK FUHDWH DQ LP P HQVHQ SRVLWYH LP SDFWRQ WKH Z RUGS : LWK
WKH FRQWOQXHG VXSSRUWRI WKH &&& Z H Z HUH HP SRZ HUHG WR QRWRQQ FUHDWA
VRP HWKLQJ |RURXUFRP P XQLW EXWZ H KRSH WR FUHDWH D @UWJ HU VFDGY LP SDFW
WKDWFDQ KHGS LQFUHDVH DZ DUHQHW RI 1$5: SRSX@MWRQV DQG | LJ KWI RU WKHLU

J HQHUDWRQV WR FRP H

6 HHLQJ WKH VFD®H RI VKLV QI H VL] HG EDE\ Z KDOH VFXCGWKUH DQG KHDULQJ KLV

WRUW KDV WRXFKHG SHRSM®V KHDUWW DQG HQJ DJ HG WKHLU P LQGV : H EHQHYH WKDW
3 LRMFW6 FXGW KRWH Z LAOEULQJ HYHQ P RWH FRP P XQLWHV WRJ HWKHU DQG P DNH D
VLI QU LFDQWLP SDFWRQ WKH SUHVHUYDWRQ RI VKLV VSHFLHV VR | XWKUH J HQHUDWRQV
FDQ DO/YR FRQQHFWZ IWK WKHVH P DJ QU LFHQWFUHDVWKUHV

H Z RX@5 HVSHFLD@ Q@NH WR WKDQN VKH &DQDGLDQ :  LAsQ@ H ) HGHUDWRQ | RU
JLYLQJ XV WKH FRQI LGHQFH DQG HQFRXUDJ HP HQWWR HP EDUN RQ D SURNHFWRI WKLV
P DJQIWKGH Z KLFK Z H EHQHYH KDV WKH SRWHQWDOWR FUHDWH FKDQJ H VWKDWZ LGD
DARZ WKH 1 RUK $ WDQWF UL KWZ KD® WR WKULYH RQFH P RUH

6 LQFHUHQ

(HIDH ISR
) RAERX; NP
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6 KRUHQOQH & BDQXS 2 W DQL HU 6 FXGVXWH$ LW 6 KRUHQQH &®IDQXS 2 W DAL HU
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