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5* 9 6P D@BFUHDIH ' XUQJ WH VXP P HU —FRQGXPWMG DQ HGXFDARQDCSLRI LDP

| REXVHG RQ WH SLRGXPARQRI P IELRI UHHQVDQG P XVKIRRP  FXGRYDMRQ 7KH VSHADWW
ARSVSRIWDP Z DVZ HODWMAQGHG ZIW RYHU  SDUAFLSDQW 7KH\RSIEV IQFOGHG
LOVLI KW RQ EXVIOHW WBUAKXSY DOG P DUINHWQJ

0 DWIU* DUGHQHU7WDLQLQ] 7KLV $XIXVWD QHZ FRKRUARI 0 DWIAU* DUGHQHU
“QUALRV FRP P HQPHG WHUK\ EUG WDIQIQJ 7KH FXUIEXQ(P FRYHUHG D WDQIHRI VRSIEV
IOFXGQ] VRIY SOQNSDMR®I\  HDUM NQG @QGVFDSIQ) FRP SRWMQJ  DQG JUWDSH
FXQWYDMRQ
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(DUK . LOG 7KHO DWIHU* DUGHQHUY DQG —KRWMG YDURXV Z RUINVKRSV RQ VRSIEV @\H
KHLE JDUGHQIQJ 7H DV6XSHUAMDLYY 5DIQZ DWAU+ DUHVAQ)  DQG WH KIMRU RI 5IR
* IDQGH5LYHU : MM RYHU  SDUAFLSDQW RXUSUHVHQUMRQV Z HUH D JUHDWUXFRHW
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7KH ([ SDQGHG ) RRG DQG 1 XWIMRQ ( GXFDARQ 3WRIWDP ()1 (3 KHSV\ RXQJ 1DP LIHVDQG\ RXW Z W @P WG UHVRXURHV
WRVH P RWDAIMN VR VXITHUILRP KXQIHU |RRG LOVHRXUW DQG WH LODELDN VR FRQOHPAZ W DYDIME®! VXSSRUAA VWP V/
()1 (3 RIIHY SIDPAFDOBMRQV IQ EDME QXWIMRQ |RRG SUHSDUDMRQ 1RRG EXGIHWP DQDIHP HOQWDQG | RRG VDI HW 1Q VHMQIV
FRQYHQIHQWRUWH SDUAASDQW 3URIWDP  JUDGXDWV UH GRWLI QLIEDQWOMAQJ P SURYHP HQWQ HDWQJ EHKDYIRWYY DQG
KHDOK\ |RRG KDEIW 7H DVKDVDQHHG IRU() 1 ( 3 GDD\KRZ WDASHIFHQAR! 7H] DVIDP LOHV Z IW FKLEUHQ XQGHUWH
DIHR  ZHH®IQJ EHRZ SRYHW GYHOFRP SDIHG\VR  SHUFHOWRI 8 6 1DP LOHV
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$ GXQO\BLRILDP

8 VQJ KDQGV RQH SHUHQAHV () 1 ( 3 DGXG\SDUARSDOW FRP SGW D HLIKWBIWRQ VHUHY RQ VWHWKIQU |RRG GRAML/
IP SURYIQJ HDWQJ KDEIW DQG SUDPWAQJ |RRG VDIHW SUQAS®N $V D UIHVXORI SDUAASDMRQIQ () 1 (3 SDUAASDQW Z I@BDLY
VR SUHSDUH P RUH P HD®Y DQG VQDAN DWKRP H EH P RUH DPWYH FRQWRCSRUARQ M} H DQG KDYH P RUH HQHUI\

<RXVK 3LRJLDP
7KH() 1 (3 <RXW SWIRIWDP IV GILHAMG \RZ DG BZ LOFRP HVAKRRCDIH\ RXW 7KHVH WXGHQW SDUAASDW QDM Z HHN
VHUHVRI 1XQ DQG HGXFDARQDOBMRQY RQ JRRG QXWIMRQ DQG | RRG VDI HW DV SDUARI VXP P HUSLRIWDP VDQG FOMARRP DQG
DIVMUVAKRRCDPRYIWHY  7KURXJIK 1XQ DQG HQIDILQI DPRYMEHY \ RXW BDUD VR EXI@S D KHDOK\ SOW VHWIP W RQ VXJIDU IDWV
DQGVRGIXP EHDPWYH IRRG VDIHW DQG VR SUDPWAH KHD®M\ EHKDYIRWY/
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Q7H DV HWQED® GLYHUH () 1 (3 QXWIMRQ DWAMEQW UHDFK \ RXW DQG
DGX®V LRXSV Z KRVH SUQASDODQIXDIH P D\ EH ( QI@K RUSSDQMK

' XUQJ VKH UG 4 XDUMURI
IDP LOHV HQUREIGLQ () 1 ( 3
SDUAASDQWV JIDGXDIMG Z W~ FRQWOXLQJ 1Q WH SURILDP
\ RXW FRQUBAV Z HUH P DGHWURXJIK WH () 1 (3 <RXW SLRILDP
\ RXW FRQWPW JUDGXDMG | LRP WH () 1 ( 3 <RXW SLRILDP
Rl () 1 (3 SDUARSDQW KDYH FKLGUHQ XQGHUWH DIHRI
Rl WH $GXO\SDUAASDQW VKRZ HG [P SLIRYHP HQAIQ RQH RUP RWH
GHWI XDOW IQGFDVRY/ DQG
Rl WH <RXW SDUARSDQW \KRZ HG [P SLIRYHP HQWQ GIHWT XDOW

LQGIFDRY/
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' XUQI WH G4 XDUMURI YROXQWAHU/ GRQDWMG GWGIHV KDYHVKRZ QWDWRUHYHY  VSHOWRO
KRXU/RI ZRWINWR () 1 (3 IQ7H DV $VWMH 7H DV ()1(3  ZHHHWMP DMGWR EHVDYHG IO
YREQMHULDM RI KU WLV YROQMHIP KDVD KHDOK FDLHFRWDQG  VDYHG IQIRRG FRW E\
P QP XP GROUYDXHRI SDUARSDQW )RUTH DV WIVLY P LARQIQ
9RGQWHY P DNH D GlLI HHQPH IQ WHURZ Q FRP P XQUHV HVMP DWG KHDOK FDUH FRAWWDYIQJV DOG DB RWY
DQG FRQMEXWIWR () 1 ( 3 VFRQWXHG VXFHW P LAORQ 1Q IRRG FRW
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YDMQFHG/ LYLQJ  7KHYDDQAHG/ IMQU SLRIWDP DW D) HUD
-6 EHIDQLQ 6HSWP EHU 3DUARSDQW GDUD WH [P SRUBQRH
Rl P DQDILQY WHUWP H VWHW QXWIMRQ SK\ VIEDCDRAYIW
DQG VBHS |RURSWP DCKHDOM. 7KH SDUARSDQW Z LGFRP SO
WH SWRILDP Q2 RREHU

+HDOK $JLQ) —SDUAHUHG Z W &DQR + HDOK D VHQLRUIRFXVHG SUP DU FDUHJURXS R SURYIGH BMRQV VR HGXFDWM
WHUKHDOK FHQWUSDUARSDQW UHI DUGLQ) WH | RTRZ 1QJ VRSIEY
) D@BLHYHOMRQ +RZ VR &RSH Z WK D 6HURXV-GDHW' IDIQRVY  + HDOK\ 9IMRQ $UKUVY ' HP HQWD DQG
$QKHIP HUVGMVHDVH  + HDWMARNH  KHDWH KDXWIRQ SLHYHOMRQ  ( BHUSEXVH  &LRKQ V DQG &ROY GIVHDVH
0 HGLFDVIRQ 0 DQDIHP HQW VROMRQ ' HSUHWIRQ 6KIQIGNV 1 XWIVIRQ 3K\ IFDOS YW ' LDEHVIAV
YUIRRG SUHWXUH
7KHVHWRQV Z HH KHG Z HH\D 1Q-XO®  $XJXWDQG 6HSWWP EHU 3URJLDP  SDUAALSDQW UHSRUMG WDWIAKH DUH
HDWQJ KHDOKIHU P RYIQU P RUH DQG DUHP RUHDZ DUHRI DQG SWDPWAQ) GMVHDVH SIHYHQARQ P DQDIHP HOWGXH R
DWMQGIQ] WH &( 3 ) &+ +HDOK\ $JLQJ SURILDP P 1QJ DW&DQR + HDOK FHQWAY 1Q &DP HIRQ &RXQW

6QDS HG <RXVKK 1 XVWIMRQ $JHQARDUMUMDIOHG QLOHWII | P HP EHUVILRP \WKH
+ DUDQI HQ &RQVRIGDWG 6FKRRO . IMMPW/ $ | WMWK RRCEHQMLY | RU( GXFDMRQ
SWRIWDP RQLP SGP HOAMY WHEKRRVH + HDOK )RRG )XQ ) VQHW\ RXVK
QXVUMRQ SLRIWDP  7KHWWRI P HP EHW/ Z L@MDFK WH BMWRQV RYHUWQ Z HH\WV DW
WHUUHVSHPRYH FDP SXVHV Z KHUHQ WH WXGHQW GDLD YVBOFRQPHSW DERXW
QXWMRQ |RRG SIHSDUDARQ |RRG VDIHW DQG SK\ IFDCDPRYIW
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i), 9 IRU/H DV

% 1lGD* DFID ([ $JHQW %-WMU/ LYIQJ IRU7H DQV

o%H: HD/LYH: HQVD VHWRQ SLRIDP
WDWSURP RV QXWIMRQ DQG SK\ VIEDCDPWYIW
| RURGHUDGX@W 6HVWRQVZ HHKHG P ROM®
DWMH: H®D HG 6HQRU&ERP P XQIW &HQMULQ
+ DUDIRIHQ DQG &XQQQIKDP 0 DQRU

$SDUR HOW 1Q %4.RZ QUWIEBI Z IW RYHU
RGHUDGX OV HQLRGDIG

A ™ ZRED BAAGAE MRANUA) | Uham™h

$ ) UHVK BVDUAVR D + HDOKLHU<RX  VHWIRQ QXWIIRQ SLRIWDP IRFXVHVRQ
LOFUHDMQJ 1LXIW  YHI HVE®! LOVIINH DQG WDRKHV VR FRRN QXWIMRXV P HDY  VSHQG
GW RQ JURFHUHY 6HVWRQVZ HHKHG DABHH ( BP HQBU 6FKRRAQ %4.RZ QWL
Z W DERXW DGXQV HOLR@BIG

: DOI1 7DD ) KIW 9 HIHVIDE®! HGMRQ | RFXVHV RQ LORIHDMQJ SK\ IEDCDRAMW DQG
| IKMDQG YHIHVE®! FRQVXP SWRQ 3 DUAASDQW NHHS WDANRI P LBV Z DOHG GXUQJ
WH ZHNSWRIWP : DOIQI JWRXSVDQG VHWMRQVZ HHKHTG DW D) HUD -6'

* RZIQ) 1 RXAUMKIQ) +HDIK &RP P XQAIAV

% . UMMD/ RIHGR ( [ WIMRQ'$ J HOW Y4-WHU/ LYIQI |RU7H DQV

%HWIAU/ LYLQJ | RU7H] DQV ([ VWQVIRQ $ JHQW DOR

DMOGHG 7H DV$ 0 $JUGIH ([ WIOURQ) D@) DFXQV -XO® $XIXWEHSWHP EHU WEUMGRI| Z IW
&RQIHIHQFH6HSWP EHU WK DQG VK %4HWIAU SOQQQI DG AR XS VFKHGX®V * LRZ 1QJ DQG
/ LYLQJ IRU7H] DQ $JHQW UMD/ RIHGR KHBHG \R 1 RXUMKLQJ + HDOK\ &RP P XQWHV EHIDQ
KRWWZ IW + HIGL/ RSH] % 7 $JHQWQ 6VUL DQG $ QGUHD SWRIWDP P QI 1Q 6HSWP EHUDW/ARZ QU

7 %DUDIDQ % 7 $IHQNQ +IGDOR DQ $GYDQRHG : HEOHW &HQWU / D) HUD 1 HZ + RSH

* DUGHQ 7WDIQQJ 3WRIWDP 1Q 6SDQIVK | RUSDUARSDQW &RP P XQW * DLGHQ 3HH (®P HOBU 1O

1 RXUMKIQJ + HDOK\ &RP P XQWHV3RIWDP  6SHADQW + DUIIHQ 1 HZ JDUEHQ EHGV Z L@EH DGGHG DW
DG IHVHDURK VHHOWAV NRLOHG XVILRP WH' DNAMBPWV

RIILFH DQG &KV &HOMW/IQ: HVDFR AARZ QM@ HIRHW EHOMJ

6SHFLDOLVW 'U - $QFLVR 'U /DXJKOLQJ IURP WKH &LWUXV &HQWHU +HLGL /RSH]
%/7 ($ 6WDUU &RXQW\ $QGUHD 7 %DUUDJDQ %/7 ($ +LGDOJR &RXNOW\FDRBGQWY DW 3HUH] (OHPHQWDU\ D
5LFDUGR &DUUDQ]D VWDQG IRU SKRWRV IURP WKH $GYDQFHGVYWXGEHIQ KAODBLWRQIODQW DQG UHVWRU



SIUEXANUH 1 DWIUDCH HVRXUFHY

%A ODUR3RJH &($ $IUEXWMH 1 DMDD

+ DUHWIQJ Rl * LDLQ BRUIKXP 9 DUHW 7UDO &RXQW $JHWKDUYHMG D OW VHDVRQ - Y
YDUHW JWDIQ VRUKXP YDUHW WIDOKDAZ DV SOQMG EDANLQ HDUD 0 D\ DWDP HV %DXHU i
)DWP VIQ/ D) HUD ( DRK YDUHW WDWZ DV KDUHWMG FROMMMG Rl LRZ V DQGWH Z HH
UHSTDWG WUHH WP HV 1Q WLV WIDO( DFK YDUHW Z DV KDUYHVMG VHSDUDWA® DQG Z HIKHG

XW LQJ DIWIQZ HIK EXJJ\  6DP SGVRI HDFK YDUHW Z HIH VENHQ LQ RUGHUVR P HDVXUH EX\K|
Z HIKWDQG P RIMIMUH FROMQW LODALHVX®V Rl WY WIDCZ KIFK Z LOIQFOXGH \ IHT DQG TXDON GOV
Z LQEH VKDUHG Z IW BFDCBLRGXFHY/ VR WH. FDQ P DNH IQIRWP HG GHAMRQV IHDWG \R Z KIFK
JWDIQVRUKXP YDUHW Z [@SHURWP \WH EHVAIQ RXUGRFDCDUHD

3HWIFIGH $ SSOFDVRU7WDIQIQ] &DP HIRQ &RXQW $J UFXOXUH $ I HOWFRQGXPMG D SHAAGH
DSSTDRUWDIQQ) |RUSUYDVI# DQG QRQ FRP P HUFLDODSS@FDVRYY 7KHHZ HHRYHU  SHRS®
Z KR DWQGHG WLV SLRILDP WD DV KHES DWAKH &DP HURQ &RXQW ( [ WIMRQ RI I LFH LQ 6DQ %4HQWR
3DUARSDQW YIHZ HG D VHUHVRI YIGHRV DQG SUAVHOWMRQY WDWRVDBIG RYHU  KRXUVRI HGXFDVIRQ
3DUARSDQW Z HUH DEGIR |REZ DRQJ Z W D TXHRQ DQG DVZ HUMKHAVIKDAKHSHG HGXFDM
WHP 1QWH DUHDVRI SHWRQDCSIRWIPYH HTXLSP HQWSHWAGH VDI HW FDIEUDMRQ DQG UHDGLQJ
SHWAGH @EHY 7KLY WDIQIQI VHUYHG VR H I HPAYHO SUHSDUH WH SDUARSDQW VR VBNH WHU
FHUMLEDARQ H DP
© RP HQLQ $JUFX@OXUH3WRIWDP &DP HIRQ &RXQW / DQGRZ QHW DWAQGHG D RP HQ LQ $.J UEX@XUH
- RUNKRS WDWZ DV KHG DVWKH 6RXVIK 7H DV ( FRVRXUMVP  &HQVAULY / DIXQD 9 WD
e 7KHHZHHRYHU SDUAFLSDQW Z KR DIWMQGHG WLV HGXFDARQDCSLRI LDP
e 3URP RARQDOVRRWYV-QFOGHG 7KHI9DMA / DQG) XQG &DP HRQ&RXQW  + 7H DV6VIMM 6RICDQG

: DIMUSRQUHIYDARQ %RDLG DQG WH &DP HIRQ &RXQW 0 DMUL DIXDDAV 3 RADRUS LIRMFW
o 7KHIR@RZ LQJ WRSIFVZ HHGVAXWHG : I@@H DVDQ ( FRBXUMP 9XMOQHW 2 YHMHZ. Rl WH 6RXW

7H DV(FRRXUMP &HOMU 86' $ ) 6% DQG 1586 3LRIDP V DQG $JUFXEMUDGB VH 7D ([ HP SWRQV

&RDWIO 0O DUCH 5 HVRXUFHV

% 7RQ SHVQIHJ&($ &RDWEO 0 DUQHSHVRXUF

BRXW 3DGLH-MDQG Z DVJW] HGE\ DZ HDN LHGVIGHE®RRP 1Q
6HSVIHP EHU 5HG 71GH 5 DQIHY/ FRQGXPWMG PHOFRXQW DWKH 8 75* 9
&RDWIDOBVXGLHV/ DE DQG IRXQG WKWR P RGHDMP || RI VR VSHAHVRI
UHG WGH RQH WDWBLRGXFHV YH)I QMBIRI W] 1Q 7KIVE®RP GIG QRWIDXVH
IVK NG DQG LUMVMQI DHIRVRY DV 1Q WH SDWDQG GWMG WUHH GD\ V

$W WKWHG 7H[DV —QWHUQDWLRQDO )LVKLQJ 71
$XIXVWH WUDLQHG ZHLJKPDVWHUY DQG DVV
VWDWLRQQIJOHWDWWLFLSDWHG LQ WKH WRXU

© HWDIQHG DQG FHINIHG  VKUP SHUY/ VR EH GU@QWKXPRY/ IQ P DUQH
VDI HW DQG VXULYDCDW/ARZ QUMEBILQ -X® 0 RQW® VDI HW GU@Y DWH

WHTXIWLHG DERDUG WKUP S YHWHY DQG DUH SLRYHQ VR VDYH QvHV

7KHH[DV VKULPS WRIBBIWORHEG -XO\ WK DQG W
&RXQW\ IOHHW IDFHG ORZ VKULPS SULFHV
S3URGXFWLRQ SLFNHG XS DIWHU D WURSLFI
UDLQ LQ VRXWK 7H[DV (YHQ ZLWK EHWWH L
KLJK DQG SULFHV ORZ



+HWRHV +HDOK 7KHJRDYRI WH+ HIRHV  + HDOK LQMDWYH DUH VR WDFK

\ RXW WH [P SRUBQFHRI P DNIQJ KHDOK\ @ HVWG! FKRIFHV LOFXGIQI KHDOM\

HDWQU DQG UHIX@USK\ IEDCDPRYIW 7KH &KRRVH + HDOK ) RRG ) XQ DQG

) WQHW FXULFXOXP Z DVIP SGP HQMG DVWKH %4RZ QUYLEBI 3 DNV DQG

5 HAUHDWRQ\ RXW( VIXP P HUFDP S 1Q -XQH DQGFRP SOMGIQ-X®  \ RXWK

SDUARSDWG LQ WH LOWMDPRYH SLRIWDP  Z KHUHWH. VEMMG KHDOK\ UHASHV

SO\ HG IXQJDP HV DQG BDUOHG DERXWDURXY QXWMRQ VRSIEV

XQRV + 2Q-XO W -XQRV + \ RXVK DQG SDUHQW SDUAFLSDVHG LQ -XQURVEXP P HU$FDGHP \ D
GD\ HYHOWQ 6DQ$QRQR 7; Z KHHWXGHOW Z HHH SRVHG\R P DQ\ GDLOIQI RSSRUMQMAV 1Q WH DUHDVRI

GDGHUKIS FR@UH DQG FDUHHUUHDGIQHW  + SURWIFW DQG WDP EXIGHQI 6VMGHQW VRXUHG VE R FREUH FDP SXVHV

7H DV 6V 8 QLYHUAW DQG 8 QYHUAW RI 7H DV6DQ $QRQR

2Q6HSWP EHU  WH&DP HRQ&RXQW XQRV + 3WRIWDP NFNHG RII WH QHZ VAKRRO, HDUZ WK D 1XQ HYHQWRU

|DP LOHV DAW/HUM &DED] D 0 LGG® 6FKRROZ KHHD QHZ JIRXS Rl VK JDGH WX GHQW DQG VKHLUI DP LOHV KDG D

FKDQFH VR P HHWDP L0HV DOHDG LQWH SLRIWDP  9RQWHY SUIHVHOMG VR SDUAFLSDQW DERXVWKH FRP SROHQWRI

WH SWRIWDP  DQG BIG LOMUDPYH DRV $ Z HHN @WU WH JIRXS EHIDQDVHUHVRI  IDP 1O Z RINVKRSY GHVIQHG

| RUMMGHOW DQG WHUSDUHQW VR BDLY DQG FRQQHPAZ W HDFK RWHUDVWH. SUHSDUH I RUWH MBXLOH. RI SRV

VHRRQGDU HGXFDWRQ $SSWR[ IP DM®  SDUAFLSDOQWDQG  YROXQVIAHUY DMIQGHG WH | LUAYE R Z RUNVKRSV




