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7KH�LQIRUP DWLRQ�LQ�WKLV�SUHVHQWDWLRQ�LQFOXGHV�FHUWDLQ�IRUZDUG�ORRNLQJ�VWDWHP HQWV�ZKLFK�P D\ �FRQVWLWXWH�IRUZDUG�ORRNLQJ�LQIRUP DWLRQ�XQGHU�DSSOLFDEOH�VHFXULWLHV�ODZV��7KHVH�IRUZDUG�ORRNLQJ�VWDWHP HQWV�DUH�EDVHG�RQ�FXUUHQWO\
DYDLODEOH�FRP SHWLWLYH��ILQDQFLDO��DQG�HFRQRP LF�GDWD�DQG�RSHUDWLQJ�SODQV�EXW�DUH�VXEMHFW�WR�NQRZQ�DQG�XQNQRZQ�ULVNV��DVVXP SWLRQV�DQG�XQFHUWDLQWLHV��) RUZDUG�ORRNLQJ�VWDWHP HQWV�P D\ �LQFOXGH��ZLWKRXW�OLP LWDWLRQ��VWDWHP HQWV
UHJDUGLQJ� WKH� RSHUDWLRQV�� EXVLQHVV�� ILQDQFLDO� FRQGLWLRQ�� H[ SHFWHG� ILQDQFLDO� UHVXOWV�� WKH� SD\ P HQW� RI� GLYLGHQGV�� WKH� UHSXUFKDVH� RI� VKDUHV�� SHUIRUP DQFH�� SURVSHFWV�� RQJRLQJ� REMHFWLYHV�� VWUDWHJLHV� DQG� RXWORRN� IRU� $HFRQ�
LQFOXGLQJ�VWDWHP HQWV�UHJDUGLQJ��H[ SHFWDWLRQV�UHJDUGLQJ�WKH�ILQDQFLDO�ULVNV�DQG�LP SDFW�RI�WKH�IL[ HG�SULFH�OHJDF\ �SURMHFWV��WKH�H[ SHFWHG�WLP HOLQHV�RI�VXFK�SURMHFWV�DQG�WKH�H[ SHFWHG�LP SDFW�WKH�FRP SOHWLRQ�RI�WKHVH�SURMHFWV�ZLOO
KDYH�RQ�SURILWDELOLW\ �DQG�P DUJLQ�SUHGLFWDELOLW\ �RI�WKH�&RP SDQ\ ��WKH�GHOLYHU\ �RI�FULWLFDO�LQIUDVWUXFWXUH�SURMHFWV��EDFNORJ�DQG�HVWLP DWHG�GXUDWLRQ��WKH�LP SDFW�RI�FHUWDLQ�FRQWLQJHQFLHV�RQ�$HFRQ��VHH��6HFWLRQ�� � �� �q&RQWLQJHQFLHVr
LQ�WKH�&RP SDQ\ pV�� � � � �0 DQDJHP HQWpV�' LVFXVVLRQ�DQG�$QDO\ VLV�IRU�WKH�ILVFDO�\ HDU�HQGHG�' HFHP EHU�� � ��� � � � ��WKH�q� � � � �0 ' 	 $r ��DQG�LQ�$HFRQpV�0 DQDJHP HQWpV�' LVFXVVLRQ�DQG�$QDO\ VLV�IRU�WKH�ILVFDO�TXDUWHU�HQGHG�0 DUFK
� � ��� � � � ���LWV�VWUDWHJ\ �RI�VHHNLQJ�WR�GLIIHUHQWLDWH�LWV�VHUYLFH�RIIHULQJ�DQG�H[ HFXWLRQ�FDSDELOLW\ �DQG�WKH�H[ SHFWHG�UHVXOWV�WKHUHIURP ��H[ SHFWDWLRQV�UHJDUGLQJ�UHYHQXH��UHFXUULQJ�UHYHQXH�SURJUDP V��DQG�IXWXUH�UHYHQXH�JURZWK�DQG
WKH�LP SDFW�WKHUHIURP ��H[ SHFWDWLRQV�UHJDUGLQJ�WKH�VWDELOL] DWLRQ�DQG�LP SURYHP HQW�RI�$GMXVWHG� ( %,7' $�P DUJLQV��H[ SHFWDWLRQV�UHJDUGLQJ�RSHUDWLRQDO�DQG� ILQDQFLDO�SHUIRUP DQFH��H[ SHFWDWLRQV�UHJDUGLQJ�SURILWDELOLW\ �DQG�P DUJLQ
SUHGLFWDELOLW\ ��H[ SHFWDWLRQV�UHJDUGLQJ�FDSLWDO�H[ SHQGLWXUHV��H[ SHFWDWLRQV�UHJDUGLQJ�FDSLWDO�DOORFDWLRQ�DQG�WKH�H[ SHFWHG�EHQHILWV�WKHUHIURP ��H[ SHFWDWLRQV�UHJDUGLQJ�WKH�SLSHOLQH�RI�RSSRUWXQLWLHV�DYDLODEOH�WR�$HFRQ��H[ SHFWDWLRQV
UHJDUGLQJ�WKH�VKLIW�WRZDUGV�SURMHFWV�ZLWK�DSSURSULDWH�ULVN�DGMXVWHG�UHWXUQV��H[ SHFWDWLRQV�UHJDUGLQJ�WKH�SLSHOLQH�RI�RSSRUWXQLWLHV�WLHG�WR�SRZHU�JHQHUDWLRQ��FULWLFDO�UHVRXUFH�GHYHORSP HQW��P DVV�WUDQVLW�LQIUDVWUXFWXUH��ZDWHU��DQG
GHIHQFH�DYDLODEOH�WR�$HFRQ��LQIUDVWUXFWXUH�FRP P LWP HQWV��H[ SHFWDWLRQV�UHJDUGLQJ�SRZHU�LQIUDVWUXFWXUH�LQYHVWP HQW�JURZWK��VWDWHP HQWV�UHJDUGLQJ�WKH�YDULRXV�SKDVHV�RI�SURMHFWV�DQG�H[ SHFWDWLRQV�UHJDUGLQJ�SURMHFW�WLP HOLQHV�
H[ SHFWDWLRQV�UHJDUGLQJ�LQFUHDVHG�RSHUDWLRQDO�HIIHFWLYHQHVV��WKH�JURZWK�RI�LWV�&RQFHVVLRQV�SRUWIROLR��DQG�DFFHVV�WR�QHZ�P DUNHWV�WKURXJK�VWUDWHJLF�LQYHVWP HQWV��H[ SHFWDWLRQV�UHJDUGLQJ�V\ VWHP V�LQYHVWP HQWV�DQG�WKH�LP SDFW
WKHUHIURP ��H[ SHFWDWLRQV�UHJDUGLQJ�WKH�SXUFKDVH�RI�2DNWUHH�&DSLWDO�0 DQDJHP HQW��/ �3�pV��q2DNWUHHr ��SUHIHUUHG�VKDUH�LQWHUHVW�LQ�$HFRQ�8WLOLWLHV�* URXS�,QF���q$HFRQ�8WLOLWLHVr ���LQFOXGLQJ�WKH�DQWLFLSDWHG�WLP LQJ�DQG�FRP SOHWLRQ�RI
VXFK�WUDQVDFWLRQ�DQG�WKH�H[ SHFWHG�EHQHILWV�WKHUHRI��H[ SHFWDWLRQV�UHJDUGLQJ�$HFRQ�8WLOLWLHV
�DELOLW\ �WR�FDSLWDOL] H�RQ�GHP DQG�WUHQGV�LQ�HOHFWULFDO��WHOHFRP P XQLFDWLRQV�DQG�HQHUJ\ �LQIUDVWUXFWXUH�P DUNHWV��H[ SHFWDWLRQV�UHJDUGLQJ
XWLOLW\ � FDSLWDO� LQYHVWP HQW� SURJUDP V�� HOHFWULILFDWLRQ� WUHQGV�� GDWD� FHQWUH�UHODWHG� GHP DQG� DQG� FRQQHFWLYLW\ � UHTXLUHP HQWV�� H[ SHFWDWLRQV� UHJDUGLQJ� SURFXUHP HQW� RSSRUWXQLWLHV� DQG� JURZWK� UHVXOWLQJ� IURP � DQ� LQWHJUDWHG� GHOLYHU\
SODWIRUP ��H[ SHFWDWLRQV�UHJDUGLQJ�WKH�LQWHJUDWLRQ�RI�$HFRQ�8WLOLWLHV�ZLWK�$HFRQ
V�&RQVWUXFWLRQ�DQG�&RQFHVVLRQV�EXVLQHVVHV��H[ SHFWDWLRQV�UHJDUGLQJ�DFFUHWLRQ�WR�DGMXVWHG�HDUQLQJV�SHU�VKDUH�DQG�HQKDQFHG�ILQDQFLDO�IOH[ LELOLW\
DULVLQJ�IURP �FDSLWDO�VWUXFWXUH�VLP SOLILFDWLRQ��DQG�H[ SHFWDWLRQV�UHJDUGLQJ�JURZWK��DQG�WKH�DFFHOHUDWLRQ�WKHUHRI��RI�$HFRQ�LQ�&DQDGD�DQG�WKH�8�6���) RUZDUG�ORRNLQJ�VWDWHP HQWV�P D\ �LQ�VRP H�FDVHV�EH�LGHQWLILHG�E\ �ZRUGV�VXFK�DV
qZLOO�r � qSODQV�r � qVFKHGXOH�r � qIRUHFDVW�r � qRXWORRN�r � qFRP SOHWLQJ�r � qP LWLJDWLQJ�r � qSRWHQWLDO�r � qSRVVLEOH�r � qP DLQWDLQ�r � qVHHN�r � qFRVW� VDYLQJV�r � qV\ QHUJLHV�r � qVWUDWHJ\ �r � qJRDO�r � qLQGLFDWLYH�r � qP D\ �r � qFRXOG�r � qP LJKW�r � qFDQ�r
� EHOLHYHV�� � � H[ SHFWV�� � � DQWLFLSDWHV�� � qDLP V�r � qDVVXP HV�r � qXSRQ�r � qFRP P HQFHV�r � � HVWLP DWHV�� � � SURMHFWV�� � � LQWHQGV�� � qSURVSHFWV�r � qWDUJHWV�r � qRFFXU�r � qFRQWLQXH�r � � VKRXOG� � RU� WKH� QHJDWLYH� RI� WKHVH� WHUP V�� RU� VLP LODU
H[ SUHVVLRQV��,Q�DGGLWLRQ�WR�HYHQWV�EH\ RQG�$HFRQ
V�FRQWURO��WKHUH�DUH�IDFWRUV�ZKLFK�FRXOG�FDXVH�DFWXDO�RU�IXWXUH�UHVXOWV��SHUIRUP DQFH��RU�DFKLHYHP HQWV�WR�GLIIHU�P DWHULDOO\ �IURP �WKRVH�H[ SUHVVHG�RU�LQIHUUHG�KHUHLQ�LQFOXGLQJ�
EXW�QRW�OLP LWHG�WR��WKH�ULVN�RI�QRW�EHLQJ�DEOH�WR�GULYH�D�KLJKHU�P DUJLQ�P L[ �RI�EXVLQHVV�E\ �SDUWLFLSDWLQJ�LQ�P RUH�FRP SOH[ �SURMHFWV��DFKLHYLQJ�RSHUDWLRQDO�HIILFLHQFLHV�DQG�V\ QHUJLHV��DQG�LP SURYLQJ�P DUJLQV��WKH�ULVN�RI�QRW�EHLQJ
DEOH�WR�P HHW�FRQWUDFWXDO�VFKHGXOHV�DQG�RWKHU�SHUIRUP DQFH�UHTXLUHP HQWV�RQ�ODUJH�� IL[ HG�SULFHG�FRQWUDFWV��WKH�ULVNV�DVVRFLDWHG�ZLWK�D�WKLUG�SDUW\ pV� IDLOXUH�WR�SHUIRUP ��WKH�ULVN�RI�QRW�EHLQJ�DEOH�WR�P HHW�LWV�ODERXU�QHHGV�DW
UHDVRQDEOH�FRVWV��SRVVLELOLW\ �RI�JDSV�LQ�LQVXUDQFH�FRYHUDJH��WKH�ULVN�RI�QRW�EHLQJ�DEOH�WR�DGGUHVV�DQ\ �VXSSO\ �FKDLQ�LVVXHV�ZKLFK�P D\ �DULVH�DQG�SDVV�RQ�FRVWV�RI�VXSSO\ �LQFUHDVHV�WR�FXVWRP HUV��WKH�ULVNV�DVVRFLDWHG�ZLWK
LQWHUQDWLRQDO�RSHUDWLRQV�DQG�IRUHLJQ�MXULVGLFWLRQ�IDFWRUV��WKH�ULVNV�DVVRFLDWHG�ZLWK�D�G\ QDP LF�JHRSROLWLFDO�HQYLURQP HQW��WKH�ULVNV�DVVRFLDWHG�ZLWK�DQQRXQFHG�RU�WKUHDWHQHG�WDULIIV�RQ�RSHUDWLRQV��WKH�ULVN�RI�KLJKHU�IXHO�FRVWV
DQG� WKH� LP SDFW� WKHUHIURP � RQ� P DWHULDO� FRVWV� DQG� RU� UHGXFHG� DYDLODELOLW\ �� FKDQJHV� LQ� WKH� GHP DQG� IRU� $HFRQpV� VHUYLFHV�� DV� ZHOO� DV� GHOD\ V� LQ� SURMHFW� WLP HOLQHV�� WKH� ULVN� RI� QRW� EHLQJ� DEOH�� WKURXJK� LWV� MRLQW� YHQWXUHV� RU� MRLQW
RSHUDWLRQV��WR�HQWHU�LQWR�LP SOHP HQWDWLRQ�RU�FRQVWUXFWLRQ�SKDVHV�RI�FHUWDLQ�SURMHFWV�IROORZLQJ�WKH�VXFFHVVIXO�FRP SOHWLRQ�RI�WKH�UHOHYDQW�GHYHORSP HQW�SKDVH��WKH�ULVN�RI�QRW�EHLQJ�DEOH�WR�DFKLHYH�VXEVWDQWLDO�FRP SOHWLRQ�RQ
WKH�UHP DLQLQJ�OHJDF\ �SURMHFW��WKH�ULVN�RI�QRW�EHLQJ�DEOH�WR�H[ HFXWH�LWV�VWUDWHJ\ �RI�EXLOGLQJ�VWURQJ�SDUWQHUVKLSV�DQG�DOOLDQFHV��WKH�ULVN�RI�QRW�EHLQJ�DEOH�WR�H[ HFXWH�LWV�ULVN�P DQDJHP HQW�VWUDWHJ\ ��WKH�ULVN�RI�QRW�EHLQJ�DEOH�WR
JURZ�EDFNORJ�DFURVV�WKH�RUJDQL] DWLRQ�E\ �ZLQQLQJ�P DMRU�SURMHFWV��WKH�ULVN�RI�WKH� * RYHUQP HQW�RI�&DQDGD�QRW�XSKROGLQJ�WKHLU�FRP P LWP HQW�WR� IDVW�WUDFN�P DMRU�LQIUDVWUXFWXUH�SURMHFWV��WKH�ULVN�RI�QRW�EHLQJ�DEOH�WR�P DLQWDLQ�D
QXP EHU�RI�RSHQ��UHFXUULQJ��DQG�UHSHDW�FRQWUDFWV��WKH�ULVN�RI�QRW�EHLQJ�DEOH�WR�LGHQWLI\ �DQG�FDSLWDOL] H�RQ�VWUDWHJLF�RSHUDWLRQDO�LQYHVWP HQWV��WKH�ULVN�RI�QRW�EHLQJ�DEOH�WR�RYHUVHH��DQG�ZKHUH�DSSURSULDWH��UHVSRQG�WR�NQRZQ�DQG
XQNQRZQ�HQYLURQP HQWDO�ULVNV��WKH�ULVNV�RI�QXFOHDU�OLDELOLW\ ��WKH�ULVNV�RI�F\ EHU�LQWHUUXSWLRQ�RU�IDLOXUH�RI�LQIRUP DWLRQ�V\ VWHP V��WKH�ULVNV�DVVRFLDWHG�ZLWK�WKH�VWUDWHJ\ �RI�GLIIHUHQWLDWLQJ�LWV�VHUYLFH�RIIHULQJV�LQ�NH\ �HQG�P DUNHWV��WKH
ULVNV�DVVRFLDWHG�ZLWK�XQGHUWDNLQJ�LQLWLDWLYHV�WR�WUDLQ�HP SOR\ HHV��WKH�ULVNV�DVVRFLDWHG�ZLWK�WKH�VHDVRQDO�QDWXUH�RI�LWV�EXVLQHVV��WKH�ULVNV�DVVRFLDWHG�ZLWK�FKDQJLQJ�OHYHOV�RI�GHP DQG�IRU�$HFRQpV�VHUYLFHV��WKH�ULVNV�DVVRFLDWHG
ZLWK�EHLQJ�DEOH�WR�SDUWLFLSDWH�LQ�ODUJH�SURMHFWV��WKH�ULVNV�DVVRFLDWHG�ZLWK�OHJDO�SURFHHGLQJV�WR�ZKLFK�LW�LV�D�SDUW\ ��WKH�DELOLW\ �WR�VXFFHVVIXOO\ �UHVSRQG�WR�VKDUHKROGHU�DFWLYLVP ��WKH�ULVN�WKH�LQFUHDVH�LQ�HQHUJ\ �GHP DQG�GRHV�QRW
FRQWLQXH��ULVNV�DVVRFLDWHG�ZLWK� IXWXUH�SDQGHP LFV��HSLGHP LFV�DQG�RWKHU�KHDOWK�FULVHV�DQG�$HFRQpV�DELOLW\ �WR�UHVSRQG�WR�DQG�LP SOHP HQW�P HDVXUHV�WR�P LWLJDWH�WKH�LP SDFW�RI�VXFK�SDQGHP LFV�RU�HSLGHP LFV��WKH�ULVN�WKDW�WKH
VWUDWHJLF�SDUWQHUVKLS�ZLWK�2DNWUHH�ZLOO�QRW�UHDOL] H�WKH�H[ SHFWHG�UHVXOWV�DQG�P D\ �QHJDWLYHO\ �LP SDFW�WKH�H[ LVWLQJ�EXVLQHVV�RI�$HFRQ�8WLOLWLHV��WKH�ULVN�WKDW�$HFRQ�8WLOLWLHV�ZLOO�QRW�UHDOL] H�WKH�DQWLFLSDWHG�EDODQFH�VKHHW�IOH[ LELOLW\
ZLWK�WKH�FRP SOHWLRQ�RI�WKH�2DNWUHH�LQYHVWP HQW��WKH�ULVN�WKDW�$HFRQ�8WLOLWLHV�ZLOO�QRW�UHDOL] H�RSSRUWXQLWLHV�WR�H[ SDQG�LWV�JHRJUDSKLF�UHDFK�DQG�UDQJH�RI�VHUYLFHV�LQ�WKH�8�6���WKH�ULVN�WKDW�WKH�SXUFKDVH�RI�2DNWUHH
V�SUHIHUUHG
VKDUH� LQWHUHVW� LQ� $HFRQ� 8WLOLWLHV� LV� QRW� FRP SOHWHG� RQ� WKH� DQWLFLSDWHG� WHUP V� RU� ZLWKLQ� WKH� DQWLFLSDWHG� WLP HIUDP H�� WKH� ULVN� WKDW� H[ SHFWHG� EHQHILWV� RI� WKH� WUDQVDFWLRQ�� LQFOXGLQJ� DFFUHWLRQ� WR� HDUQLQJV�� FDSLWDO� VWUXFWXUH
VLP SOLILFDWLRQ�� RSHUDWLRQDO� LQWHJUDWLRQ�� ILQDQFLDO� IOH[ LELOLW\ �� JURZWK� RSSRUWXQLWLHV�� SURFXUHP HQW� RSSRUWXQLWLHV� DQG� VWUDWHJLF� DOLJQP HQW� DUH� QRW� UHDOL] HG� RU� DUH� GHOD\ HG�� WKH� ULVN� WKDW� DQWLFLSDWHG� GHP DQG� JURZWK� LQ� HOHFWULFDO�
WHOHFRP P XQLFDWLRQV�� GDWD� FHQWUH�� HQHUJ\ � LQIUDVWUXFWXUH� DQG� UHODWHG� P DUNHWV� GRHV� QRW� P DWHULDOL] H�� WKH� ULVN� WKDW� XWLOLW\ � FDSLWDO� LQYHVWP HQW� SURJUDP V�� HOHFWULILFDWLRQ� LQLWLDWLYHV� RU� FRQQHFWLYLW\ � LQIUDVWUXFWXUH� VSHQGLQJ� GR� QRW
SURFHHG� DV� H[ SHFWHG�� WKH� ULVN� RI� WKH� DQWLFLSDWHG� EHQHILWV� DQG� V\ QHUJLHV� IURP � VWUDWHJLF� DFTXLVLWLRQ� WUDQVDFWLRQV� QRW� EHLQJ� IXOO\ � UHDOL] HG� RU� WDNLQJ� ORQJHU� WKDQ� H[ SHFWHG� WR� UHDOL] H�� WKH� ULVN� RI� EHLQJ� XQDEOH� WR� UHWDLQ� NH\
SHUVRQQHO��WKH�ULVN�RI�EHLQJ�XQDEOH�WR�P DLQWDLQ�UHODWLRQVKLSV�ZLWK�FXVWRP HUV��VXSSOLHUV�RU�RWKHU�EXVLQHVV�SDUWQHUV��DQG�YDULRXV�RWKHU�ULVN�IDFWRUV�GHVFULEHG�LQ�$HFRQpV�ILOLQJV�ZLWK�WKH�VHFXULWLHV�UHJXODWRU\ �DXWKRULWLHV��ZKLFK
DUH�DYDLODEOH�XQGHU�$HFRQpV�SURILOH�RQ�6( ' $5� � �ZZZ�VHGDUSOXV�FD���LQFOXGLQJ�WKH�ULVN� IDFWRUV�GHVFULEHG�LQ�6HFWLRQ� � � � �� q5LVN� ) DFWRUVr �LQ�WKH� � � � � � 0 ' 	 $��DQG�LQ�$HFRQpV�0 DQDJHP HQWpV� ' LVFXVVLRQ�DQG�$QDO\ VLV� IRU�WKH
ILVFDO�TXDUWHU�HQGHG�0 DUFK�� � ��� � � � ��DQG�LQ�RWKHU�ILOLQJV�P DGH�E\ �$HFRQ�ZLWK�WKH�VHFXULWLHV�UHJXODWRU\ �DXWKRULWLHV�LQ�&DQDGD��
�
) RUZDUG�ORRNLQJ�VWDWHP HQWV�DUH�SUHVHQWHG�IRU�WKH�SXUSRVH�RI�KHOSLQJ�LQYHVWRUV�DQG�RWKHUV�LQ�XQGHUVWDQGLQJ�FHUWDLQ�NH\ �HOHP HQWV�RI�$HFRQpV�FXUUHQW�REMHFWLYHV��VWUDWHJLF�SULRULWLHV��H[ SHFWDWLRQV�DQG�SODQV��DQG�WR�JDWKHU�D
EHWWHU�XQGHUVWDQGLQJ�RI� $HFRQpV�EXVLQHVV�DQG�RSHUDWLQJ�HQYLURQP HQW��7KHVH� IRUZDUG�ORRNLQJ�VWDWHP HQWV�DUH�EDVHG�RQ�D�YDULHW\ �RI� IDFWRUV�DQG�DVVXP SWLRQV�LQFOXGLQJ��EXW�QRW�OLP LWHG�WR�WKDW��QRQH�RI�WKH�ULVNV�LGHQWLILHG
DERYH�P DWHULDOL] H��WKHUH�DUH�QR�XQIRUHVHHQ�FKDQJHV�WR�HFRQRP LF�DQG�P DUNHW�FRQGLWLRQV�DQG�QR�VLJQLILFDQW�HYHQWV�RFFXU�RXWVLGH�WKH�RUGLQDU\ �FRXUVH�RI�EXVLQHVV�DQG�DVVXP SWLRQV�UHJDUGLQJ�WKH�RXWFRP H�RI�WKH�RXWVWDQGLQJ
FODLP V�LQ�UHVSHFW�RI�WKH�IL[ HG�SULFH�OHJDF\ �SURMHFWV�EHLQJ�SHUIRUP HG�E\ �MRLQW�YHQWXUHV�LQ�ZKLFK�$HFRQ�LV�D�SDUWLFLSDQW��7KHVH�DVVXP SWLRQV�DUH�EDVHG�RQ�LQIRUP DWLRQ�FXUUHQWO\ �DYDLODEOH�WR�$HFRQ��LQFOXGLQJ�LQIRUP DWLRQ�REWDLQHG
IURP �WKLUG�SDUW\ �VRXUFHV�� : KLOH�WKH�&RP SDQ\ �EHOLHYHV�WKDW�VXFK�WKLUG�SDUW\ �VRXUFHV�DUH�UHOLDEOH�VRXUFHV�RI�LQIRUP DWLRQ��WKH�&RP SDQ\ �KDV�QRW�LQGHSHQGHQWO\ �YHULILHG�WKH�LQIRUP DWLRQ��7KH�&RP SDQ\ �KDV�QRW�DVFHUWDLQHG�WKH
YDOLGLW\ �RU�DFFXUDF\ �RI�WKH�XQGHUO\ LQJ�HFRQRP LF�DVVXP SWLRQV�FRQWDLQHG�LQ�VXFK�LQIRUP DWLRQ�IURP �WKLUG�SDUW\ �VRXUFHV�DQG�KHUHE\ �GLVFODLP V�DQ\ �UHVSRQVLELOLW\ �RU�OLDELOLW\ �ZKDWVRHYHU�LQ�UHVSHFW�RI�DQ\ �LQIRUP DWLRQ�REWDLQHG�IURP
WKLUG�SDUW\ �VRXUFHV��

( [ FHSW� DV� UHTXLUHG� E\ � DSSOLFDEOH� VHFXULWLHV� ODZV�� IRUZDUG�ORRNLQJ� VWDWHP HQWV� VSHDN� RQO\ � DV� RI� WKH� GDWH� RQ� ZKLFK� WKH\ � DUH� P DGH� DQG� $HFRQ� XQGHUWDNHV� QR� REOLJDWLRQ� WR� SXEOLFO\ � XSGDWH� RU� UHYLVH� DQ\ � IRUZDUG�ORRNLQJ
VWDWHP HQW��ZKHWKHU�DV�D�UHVXOW�RI�QHZ�LQIRUP DWLRQ��IXWXUH�HYHQWV�RU�RWKHUZLVH��

�� �+�.�3�� �.� �!�� �+�+�' �%�*�#�«�	�*�"�+�.�) �� �0�%�+�*
7KH�SUHVHQWDWLRQ�SUHVHQWV�FHUWDLQ�QRQ�* $$3�DQG�VXSSOHP HQWDU\ � ILQDQFLDO�P HDVXUHV�
DV� ZHOO� DV� QRQ�* $$3� UDWLRV� DQG� FDSLWDO� P DQDJHP HQW� P HDVXUHV� GLVFORVHG� WR� DVVLVW
UHDGHUV� LQ� XQGHUVWDQGLQJ� WKH� &RP SDQ\ 
V� SHUIRUP DQFH� �� * $$3� � UHIHUV� WR� &DQDGLDQ
* HQHUDOO\ �$FFHSWHG�$FFRXQWLQJ�3ULQFLSOHV�XQGHU� ,) 56���7KHVH�P HDVXUHV�GR�QRW�KDYH
DQ\ � VWDQGDUGL] HG� P HDQLQJ� DQG� WKHUHIRUH� DUH� XQOLNHO\ � WR� EH� FRP SDUDEOH� WR� VLP LODU
P HDVXUHV� SUHVHQWHG� E\ � RWKHU� LVVXHUV� DQG� VKRXOG� QRW� EH� FRQVLGHUHG� LQ� LVRODWLRQ� RU
DV�D�VXEVWLWXWH�IRU�P HDVXUHV�RI�SHUIRUP DQFH�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�* $$3�

0 DQDJHP HQW� XVHV� WKHVH� QRQ�* $$3� DQG� VXSSOHP HQWDU\ � ILQDQFLDO� P HDVXUHV�� DV� ZHOO
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