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:H·UH�RQ�RXU�ZD\$IWHU� D� \HDU� RI� SUDVXSSRUW� UDLVLQJ� DQG�RQ� RXU� OLVWV� ² ZH� D2XU� ILUVW� ��\HDU� WHUPVWDUWV� -DQXDU\� ��� ��ILUVW� �� WR� ��� PRQZKHUH� ZH� ZLOO� EH/DQJXDJH�,QVWLWXWH�Q7KH� ,QVWLWXWH� KDV� EHPLVVLRQDULHV� IRU� RFRQVLGHUHG�WR�EH�RQH
$IWHU�ZH�FRPSOHWH�OUHWXUQ�WR�$WODQWD�IREHIRUH� PRYLQJ� RQWR:H�ZLOO� DOVR�EH� UHWXRXU� VHPHVWHU� EUHDN�6HUYLFH�DW�&DQQRQ�8RQ�$SULO������������$2XU�UHFHQW�WULS�WR:KHQ�ZH�ZHUH�LQLWLDE\�WKH�0LVVLRQ�6RFLHZH� YLVLW� WKH� FRXQWU\ZRXOG� EH�ZRUNLQJ�ZH� OHIW� $WODQWD� ZLW6RFLHW\� UHSUHVHQWDWLY3DUDJXD\�� ,W� WDNHV�DWKH� FDSLWDO� FLW\�RI�$6DR�3DOR��%UD]LO�� �:WULS� DQG� VDZ�PDQ\�EH� ZRUNLQJ� ZLWK� D
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7KH�3HULRGLF�1HZVOHWWHU�RI�(G�	�/LQGD�%DNHU��0LVVLRQDULHV�WR�3DUDJXD\��6$'HFHPEHU��������

�\HUD�PUH�� D���WKV�� DWHDU�HQYHU�RI
DQJU�DE� WKUQIRUQLWOO�D�3DOO\W\��� WRZLWK� VHV�ERVXQH�KRI�QG�
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$�OLJKW�IRU�UHYHODWLRQ�WR�WKH�JHQWLOHV$QG�IRU�JORU\�WR�\RXU�SHRSOH�,VUDHO���/XNH������

V�� GHFLVLRQV�� WUDLQLQJ��LOOLRQ� ´WR�GRµ� LWHPV�ILQDOO\� RQ� RXU� ZD\���V� FDUHHU�PLVVLRQDULHV�� �:H�ZLOO� VSHQG�RXU�LQ� ODQJXDJH� VFKRRO�WHQGLQJ� WKH� 6SDQLVK�6DQ�-RVH��&RVWD�5LFD���� WHDFKLQJ� 6SDQLVK� WR�� ��� \HDUV� DQG� LV��WKH�EHVW�
XDJH�VFKRRO��ZH�ZLOO�RXW���ZHHNV�WR�SDFN�H� ILHOG� LQ� 3DUDJXD\���LQJ� WR�$WODQWD�GXULQJ�� RXU� &RPPLVVLRQLQJ�HG�0HWKRGLVW�&KXUFK�UH�ZHOFRPH�UDJXD\�DVVLJQHG�WR�3DUDJXD\�LW�ZDV�UHFRPPHQGHG�� PHHW� WKH� WHDP�ZH�K�� �2Q�2FWREHU� ��WKHYHUDO� RWKHU� 0LVVLRQ�IRU� ��� EXV\� GD\V� LQ�XW����KRXUV�WR�JHW�WR�FLRQ�� YLD�0LDPL�DQG�DG�D�YHU\�UHZDUGLQJ�WKH� FKXUFKHV�ZH�ZLOO�PHW� WKH� PLVVLRQDU\�

WHDP�� �:H�ZLOO� EH� UHSRUWLQJ� WR� 5HY�� 3DEOR�0RUD� ZKR� LV WKH� 3UHVLGHQW� �VLPLODU� WR�%LVKRS�� RI� WKH� (YDQJHOLFDO� 0HWKRGLVW�&RPPXQLW\�LQ�3DUDJXD\���+H�LV�D�ZRQGHUIXO�PDQ�DQG� LW�ZLOO�EH�D�SOHDVXUH� WR� VHUYH�*RG�ZLWK� KLP�� �5HY��0RUD�ZRXOG� OLNH� IRU� XV� WR�OLYH� RXWVLGH� RI� WKH� FDSLWDO� FLW\� RI� $VXQFLRQ�VLQFH�WKHUH�DUH�VHYHUDO�PLVVLRQDULHV�FXUUHQWO\�OLYLQJ� LQ� WKH� $VXQFLRQ� DUHD�� � 7KH� FKXUFK� LV�H[SDQGLQJ� LWV�SUHVHQFH� LQ�RWKHU�SDUWV�RI� WKH�FRXQWU\���$W�WKLV�WLPH��ZH�DUH�QRW�VXUH�ZKHUH�LQ� 3DUDJXD\�ZH�ZLOO� EH� VWDWLRQHG�� EXW� *RG�ZLOO�OHDG�XV�WR�WKH�ULJKW�SODFH�LQ�+LV�WLPH�

0HWKRGLVW�&KXUFK�DW�&HUULWR��3DUDJXD\
7KH� 3DUDJXD\DQ� WHDP� FRQVLVWV� RI� IRXU�FRXSOHV� ZLWK� WKH�0LVVLRQ� 6RFLHW\�� � 7ZR� RI�WKH�FRXSOHV�DUH�SDVWRUV�DQG�WZR�FRXSOHV�DUH�LQ�FRPPXQLW\�GHYHORSPHQW���7KHVH�DFWLYLWLHV�LQFOXGH� UXQQLQJ� D� PRELOH� PHGLFDO� FOLQLF��EXLOGLQJ� D� &KULVWLDQ� VFKRRO� DQG� DJULFXOWXUDO�



)LQDQFLDO�&RQWULEXWLRQV�FDQ�EH�PDGH�WR� 0DLOLQJ�$GGUHVV��$W�6SDQLVK�6FKRRO��7KH�0LVVLRQ�6RFLHW\�IRU�8QLWHG�0HWKRGLVW (G�	�/LQGD�%DNHU3��2��%R[������� ,QVWLWXWR�GH�/HQJXD�(VSDQRO1RUFURVV��*HRUJLD����������� $SDUWDGR����������������������� 6DQ�-RVH��&RVWD�5LFD'HVLJQDWH�JLIWV�WR� ´(G�	�/LQGD�%DNHU�6XSSRUWµ +RPH�3KRQH�LQ�$WODQWD��������������
(�PDLO�DGGUHVV���HGOLQGDEDNHU#\DKRR�FRP:HE�VLWH����ZZZ�DJXDGHYLGD�RUJ

PLQLVWU\�� � :H� ZLOO� EH� MRLQLQJ� WKHP� WR�DXJPHQW� WKH� FRPPXQLW\� GHYHORSPHQW�DFWLYLWLHV� ZLWK� RXU� YLOODJH� ZDWHU�� VDQLWDWLRQ�DQG�K\JLHQH�SURJUDPV�
:H� DOVR� KDG� VRPH� WLPH� IRU� VLJKW� VHHLQJ���5HY�� %HQ� 5H\HV� DQG� KLV� ZLIH� *HQQL� OLYH� LQ�&LXGDG� GHO� (VWH� RQ� WKH� ERUGHU� RI� 3DUDJXD\�DQG�%UD]LO���7KH\�WRRN�XV�WR�YLVLW�,JXDVX�)DOOV��ZKLFK�DUH�DERXW����PLOHV�LQWR�%UD]LO���,JXDVX�)DOOV�DUH�WUXO\�EUHDWKWDNLQJ���7KH�ZDWHU�IORZ�RQ�WKH�,JXDVX�5LYHU�LV�DERXW���WLPHV�WKDW�RI�1LDJDUD� )DOOV� DQG ,JXDVX� )DOOV� DUH� DERXW� ��PLOHV�ORQJ���

,JXDVX�)DOOV�LQ�%UD]LO�QHDU�WKH�3DUDJXD\�ERUGHU
$OO�LQ�DOO��ZH�KDG�D�YHU\�UHZDUGLQJ�WULS���:H�ZHUH�YHU\�SOHDVHG�WR�JHW�WKH�RSSRUWXQLW\�WR�PHHW�WKH�WHDP�ZH�ZLOO�EH�ZRUNLQJ�ZLWK�DQG�WR� VHH� WKH� FRXQWU\� WKDW� ZLOO� EH� RXU� QHZ�KRPH�6XSSRUW�UDLVLQJ�XSGDWH:H�FRQWLQXH�WR�EH�DZHG�E\�WKH�RXWSRXULQJ�RI�VXSSRUW�IURP�RXU�IULHQGV�DQG�IDPLO\���2XU�PRQWKO\� VXSSRUW� LV� DERXW� KDOI� ZD\� WKHUH��:H� DUH� DOVR� ZRUNLQJ� RQ� IXQGV� IRU� VSHFLDO�SURMHFWV�� ZKLFK� DUH� OLVWHG� EHORZ�� $Q\�GRQDWLRQV�IRU VSHFLDO�IXQGV�VKRXOG�EH�QRWHG�RQ�WKH�FKHFN�

'5,//�5,*�)81' ² :H�QHHG�WR�SXUFKDVH�D�VSHFLDOL]HG� GULOO� ULJ� PDGH� IRU� /LIHZDWHU�,QWHUQDWLRQDO� GHVLJQHG� IRU� XVH� LQ� UHPRWH�YLOODJHV�� � 7KH� FRVW� RI� WKH� GULOO� ULJ�� LQFOXGLQJ�VSDUH�SDUWV�DQG�VKLSSLQJ�LV�DERXW��������
758&.�)81' ² :H�QHHG�D�KHDY\�GXW\����ZKHHO� GULYH� WUXFN�ZLWK� D� GLHVHO� HQJLQH� �WKH�SUHGRPLQDQW� IXHO� LQ� 6RXWK� $PHULFD��� � 7KH�HVWLPDWHG�FRVW�RI�D�XVHG�WUXFN�LQ�3DUDJXD\�LV���������
:$7(5�:(//�)81' ² (DFK�ZDWHU�ZHOO�DQG�KDQG� SXPS� FRVWV� EHWZHHQ� ������� DQG��������� � :H� H[SHFW� WR� EH� DEOH� WR� LQVWDOO�DERXW�RQH�ZHOO�SHU�PRQWK�RQFH�ZH�DUH�´XS�DQG�UXQQLQJµ�3UD\HU�3UDLVH�+286(�,1�$7/$17$ ² :H�GLG�VHOO�WKH�ODUJH�KRXVH� WKDW� ZH� UDLVHG� RXU� IDPLO\� LQ� DQG�GHFLGHG� WR� EX\� D� VPDOOHU� ´FOXVWHU� KRPHµ���2XU� GDXJKWHU�� .DUD�� ZKR� LV D� FROOHJH�VRSKRPRUH��KDV�GHFLGHG�WR�VWD\�LQ�WKH�KRXVH�ZKLOH� ZH� DUH� RQ� WKH� ILHOG�� � 6KH� KDV� HYHQ�OHDUQHG�KRZ�WR�PRZ�WKH�ODZQ�3OHDVH�VWD\�LQ�WRXFK7KH�HDVLHVW�ZD\� WR� UHDFK�XV� LV� DW� WKH�H�PDLO�DGGUHVV�EHORZ���+RZHYHU��H�PDLO�LV�VORZ�DQG�H[SHQVLYH�� VR� SOHDVH VWLFN� WR� QHZV�� QR�´IRUZDUGVµ�RI�WKH�ODWHVW�MRNHV���$OVR��SLFWXUHV�FDQ�EH�D�SUREOHP���:H�GR�QRW�\HW�NQRZ�WKH�DGGUHVV� DW� RXU� DSDUWPHQW� LQ� &RVWD� 5LFD� VR�MXVW� VHQG� OHWWHUV�� HWF�� WR� WKH� VFKRRO� DW� WKH�DGGUHVV� EHORZ�� � 7KLV� DGGUHVV� LV� VKDUHG�ZLWK�DOO� WKH� VWXGHQWV VR� LW� LV� D� 0867� RXU� QDPH�DSSHDU�RQ� WKH� ILUVW� OLQH�� �2XU�ZHE� VLWH� �VHH�EHORZ��ZLOO�DOVR�KDYH�WKH�ODWHVW�LQIR�SRVWHG�
,Q�+LV�6HUYLFH�² (G�	�/LQGD�%DNHU
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