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IOMAMRQ VR UHP RYH EDUIHY/ DQG FUHDM SDWZ D\ V IRU\ RXW DQG IDP IQHV 1Q FRP P XQMHV WDWKDYH EHHQ
KMRUFD@® XQGHUHUYHG DQG RYHUBRRNHG

610MFH % &3 KDV SWRYICHG VDIH IQFOMYH VSDARHV ZKHH\RXW DIHV W FDQ GDW JWRZ DQG WUYH

EH RQG WH VAKRROGD 2 XUDIWIUMRKRRCODQG VXP P HUSWRIWDP V DUH EXIO\DURXQG DQ HTXIW DQG VRADAP SDRW
WP HZ RIN GHMJI QHG VR FRRVH WH RSSRUXQIW Z HDOM DQG SO\ JDSV WDWSHUMAIQ RXUFRP P XQWMHV 7KURXJIK

DFDGHP IF VXSSRUV HQUEKP HQWH SHUHOQRHY GDGHUKIS GHYHRSP HQW DQG FDUHHU UHDAQHW SWIRIWDP V ZH

KHS \ RXW EXL@ WH FUMFDOMNQ@Y DQG FRQI LGHORH VR SXU/XH EW KWXVXUHYV

$Wo8 &3 ZHUH HTXISSIQI WH QH WIHQHDARQ RI IQQRYDRY FKDQIH P DNHWY DQG GDGHY Z IW WH \RRY
DFFHW DQG H SHUHQRHV WH. QHHG VR VXARHHG 1Q VAKRROIQ WH Z RINRUAH DQG IQ @H  Z KIBH AHQIWHQLQJ
WH FRP P XQWHVWH FDOKRP H

2 XU3LWRIJLWDP V

2 XUDSSWRDFK VR HP SRZ HU\ RXQJ SHRS®!
WR EH ) XWUH 5HDG.  HTXISSLQU \ RXW DQG
WHQV IRU @H DQG FDLHHY  WURXJK RXU
IXODUH FROWQXXP WN@EXI@IQ] P RGHO
&HOADOWR RXUSWRIUDP V IV / UIH  &DUHHU
SHDGIQHW  ZKIFK  IOMIWDMV  FDUHHU
UHDGIOHW DQG UHDOZ RUG WOEXITHQ] IOR
HYHY &OXE H SHUHQFH H SDQGIQU \ RXW
H SRVXUH DQG RSSRUMQMHV VR VIXFRHHG 1Q
WH Z RINRUH

TKWIRXIK IRXUIRRXVDUHDV  67($0 6SRUV

30 ) IQDQADO (P SRZHP HQWV DQG
&DUHHU ([ SRUMRQ  \ RXW EXI@G FUMFDO

NQRZ BIGJH SUDPAWFDOWN@Y DQG FRQILGHQFH
WDW FRP SGP HOW WHU VAKRRO GDLOIQJ

(YHU DPAMW DQG GMRQ IV GHMIQHG R
VIWHQIWHQ WHU H SHUHQRHV DQG EURDGHQ
WHU KRUJIRQV VR WH DWH SUHSDUHG R
WUYH 1Q WKRRO SXUXH P HDQQIIXO
FDUHHY DQG QDYLIDWM WH Z RINRUAH Z IWK

FRP SHWIQFH DQG FRQILGHOFH
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2 XU SLIRIWDP V DIH GHVIQHG VR KHS \ RXW EXI@G W@ WDWVSDIN FXURMW
FRQIGHOFH DQG IXWUH UHDGIOHW 7KIRXJK KDQGV RQ SIRMPWEDVHG GDUDIQJ
O\H FRGIQJ LIRERWEV 1% 0 DI +RRSV JDP H GHMJQ DQG RWHU FUHDWYH

KDBIQUUHY ~ \RXW H S®RWH QHZ IOMHW ZKIBI WHQIWHQQ) SUREGP
VROLQ) FRAERIDARQ DQG FUMFDOMIONQJ

% DGGUHWQI i WP LF LOHTXIMHV WDWIP IMDAFHW DQG H SRVXUH 1Q 67( $0
IHGV ZH FUHDW SDWZ D\ V IRU\ RXW VR GHYH®S \WH DFDGHP LE DQG WFKQUFDO
W@ WDWRSHQ GRRU/ VR I XWLH HGXFDMRQ DQG FDUHHU RSSRUMQIMHY ( YHU
SIRMFW H SHUP HQW DQG FUHDWYH IGHD EUQIV \RXW RQH WMS FRVWHU \R

GMRYHUQJ WHIU SRWOWDODQG JDIQIQJ WH VRRY WH QHHG VR WUYH 1Q WH

Z RUIN RUFH DQG EH\ RQG
/HIR )XW XUH
6SRUWYV
5RERWLFV ( JLOPPDNHUYV
6SRUN 3D\

6SRUNV 3@\ KHSV FRVH WH SO\ JDS 1Q FRP P XQWHV @\H 1 1 ( 3RUADQG DQG
( DWVERXQW E\ FLHDAWQJ RSSRUMQMHY |RU\ RXW VR WA DPWYH FRQQHFW DQG
JIRZ WWRXIK WHAUHDMRQ DQG WDP VSRUV 7KWRXJK S@ \RXW EXIG
GDGHUKIS WDP ZRWN DQG SWREGP VROIQ) W@ WDW \WHQUIWHQ WHU

FRQI LGHQFH RQ DQG RII WH | HG

2 XULOXXEV IQWRGXFH \ RXW VR ERW | DP [IDUDQG QHZ VSRUV  ILRP EDWNHVED®
DQG VRFFHU VR JRO EDVHED® DQG HYHQ IFH KRANH ] SDQGIQI DFFHW DQG
H SRVXUH VR H SHUHQFHV P DQ\ Z RXGQWRWHZ IVH KDYH 94-\ RQG WKH JDP H
6SRUV 3@ DOR RSHQV GRRU/ R FDIHHU SDIKZD\V 1Q IIHGV @\H VSRUNV

PDUINFMQJ  NMRXWQDDP  DSSDUHO GFMJIQ DQG HQIIOHHUQJ % FRP ELQIQJ
P RYHP HOWP HQWRUKILS DQG W@GHYHRSP HOW6SRUN 3@\ KHBV \ RXW ®IDG

Z WK FRQILGHQPH DQG EXI@ VN@Y | RUTH

-U 1% $ 6WUHHW | F
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- 2 XUYIMRQ LVIRUHYHU &XE P HP EHUVR JUDGXDVH KLJK VFKRROZ VK FRQI LGHQFH
GLVFRYHU GLYHUWH FDWHHU SDVKZ D\ V DQG EH HTXLSSHG Z VK VKH WL DQG VHO
EHOHI VR SXU/XH VKHLU* LHDW) XVXLHV
7THLY -RKQVRQ &( 2
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) LQDQHDQ( P SRZ HWP HQW

&HOMUQJ 1LODQADO@MDR WDIQIQ] DV D FRUIH HBP HQWRI RXU ILDP HZ RWIN DQG
DSSWRDAK Z LOKHS SXVK VR DGYDQFH HARQRP LE HP SRZ HUP HOWDQG P RELOW |RU
WL QH WIHQHIDARQ Rl \RXW ' HYHRSIQJ D WARQJ IRXQGDMRQ 1Q SHURQDO
ILODQFH Z LOHP SRZ HU RXU\ RX\W \R HQW\ D EHWMU TXDOW R @H DQG WUYH
SHURQD® DQG SUIRIHWVMRQD® 1Q WH FDUHHU | HGV WDWEHWDDIQ Z W WHU
SDWRQV DQG I[QMHW 2 XU SLRIWDP V DIH GHMIQHG \R WBUMOQWRGXAQ) WH
FROFHSVIRI P RQH DQG [ LQDOADADMUDA DV HDUD DV DJH

/HPRQDGH JLODQFLDO&OXE %XFNV
'D\ %HIJLQQLQJV B6WRUHYV

&DUHHU( [ SBRUDARQ

% &3V DSSIRDFK R IQMILIDWQ) FDUHHUEDVHG ODWOIQI SIRMFW  DQG
RSSRUMQMHV | RZ V DRIRW RXUIX@DIH WW@EXIEQ) FROMQXXP /UH  &DUHHU
5 HDGLOHW LV LOMQURQD®D LOWAILDWG IQR RXUBSRUV 3@\ 67($0 ) LODQADO
(P SRZ HPP HQW DQG &DUHHU ([ SBRUDARQ SWRIWDP P IQJ DARZIQJ P HP EHW/ R
HQIDIH 1Q D YDUHW Rl HQAHSUHQHXUDOSIRMFW [IUMNRE H SHUHQFHY WNL@
EXICGIQ) WDIQIQIV FDUHHU VKDGRZ IQ] FDUHHU VBON DQG P RWH 7KLY LQFOXGHV
RITHUQJ SWRIWDP V WDWFRQQHAWMHQY VR EXVIQHW DQG FDUHHU RSSRUMQIHY
H IOMOWKISV FHUNIFDARQY HJ &35 ) IUWSIG 6HUYBDIH  WN.@ EXLEGQJ
ZRUNWKRSV DQG MRE VKDGRZ LQJ H SRUMRQ WIRXJK <RXW ) RUH 7KWRXJIK
/UH &DHHUSHDGIQHW ZH DIP VR KH® \ RXW EXLE WDV HLDE®! VNG DQG
FRP SHWIQAHV VR WUYH 1Q @H VAKRRODQG Z RN

<RXWK RI
JLUVW 7LPH -REBWHUQVKL
WKH <HDU
&XE &Di«

2 XUKOE &Di« SLIRIWDP SO\ V D FUMFDOLR®! 1Q WH QXWIMRQDOQHHGV RI \ RXWK
DQG WHQV 1Q WHVH QHLIKERWKRRGV EHFDXVH WH  UHSUAVHOWWVRP H Rl WH P RW
XQGHUWHUYHG DQG XQGHUUHVRXUAHG ]IS FRGHV 1Q WWH WIMW Rl 2 LHIRQ 1 HDUD

Rl WH \RXW DQG WHQV ZKR DWAQG RXU &XEV TXD@\ IRU IHH DQG
UHGXFHG VFKRROP HD® VR Z H SURUW H RXU QXWIMRQ VHUYEHV VR HQUXUH WKHWU
DFFHW VR KHDOK\ DQG QXWIMRXV |RRG H WIQGV EH\ RQG VFKRROIQWR RXURXWRI
VFKRROWP H SLRIWDP P 1QJ VSDFHV 2 XU&XE &Di« KDV SURYIGHG P HD® VQDFNV
VR \ RXWK DQG WHQV DIWAQGIQ) RXU &OXXEV DRLRW WH P HWR DUHD |RU RYHU
\HDW/ : H EHIHYH MLV FUMFDOR HTXLS \ RXWK Z WK WWH VNG DQG NQRZ BIGIH \R
EXLE KHDOK\ @ HWON 1Q WH ®RQJ XQ

- YRV * LUV &XE VDXIKWP H VKH LP SRUDQFH RI KHDAOK\ KDEIW , XVHG VIR KDYH D GRWRI WRXE®H
Z WK QXVUMRQ DQGQRZ , NQRZ KRZ VR FRRN D QXVUMRXV P HDO
( @QH* HHQ SHAHQWAOE $OP QD
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) DP L® 6XSSRUNV

%\ RQG SIRIGIQJ KLIK TXD@N SWRIWDP P QI WDW
VXSSRUNV RXU\ RXW V IXWUHY RXU<RXW ) DP LO
6XSSRUNV <)6 WDP RIIHY Z WS DIRXQG VXSSRUNV
IRU IDP 1.dHV WDWH WIQGV EH\ RQG WH &XE GD\
<)6 SWRYIGHV YIWO WHWIFHV VXFK DV UHVRXUAH
QDYLIDWRQ KRXMQJ IRRG P HGIFDOFDIH FRWIQJ
VXSS@HY EDAN VR VAKRROIWP V' KRQGD JUW DQG
PRWH HFRXQWIY DQG VRHADOHP RWRQDO DQG
EHKDYIRIDO VXSSRUV : H DOR SDURQHU ZIW
FRP P XQW RUDQJDWRQV WR EUQJ HWHMDO
UHVRXUAHV GLHR®D R 1DP IdHV LOFXGIQI FDWK XS
FIFY 9MRQ W /HDWQ DQG RWHU RQ MW
VXSSRUN 2 XU\ HDULRXQG FRP P XQIW HYHQW DQG
IDP 1O QUKW KHE EXIGG WKWV VWHQIWHQ
WHODMROQWKISY DQG GHHSHQ RXU FRQOHPARQ Z WK
WH FRPPXQWHY ZH WWH 9% VXSSRUAMY
IDP 1IHV Z H WAHQIWHQ WH 1 RXQGDMRQ RXU\ RXWK
QHHG WR JWRZ DQG DFKIHYH WHWU* UHDW XWIXUHV
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0 DQ Rl WH\ RXW DQG | DP LaHV Z H VHUYH KDYH H SHUHQFHG $ GYHUH &KLGKRRG ( [ SHUHQAHY $&(V WDWDQ
WP [LRP FLLFXP WEBQRHV VXFK DV LQFDUFHUDWAG SDUHQW KRP HBMVOQHW VH XDODEXVH | RRG LOVHEXUW  JDQJ
H SRVXUH DQG I DP LTHY H SRVHG VR GUXJV DQG DGGIFMRQ $V FKIGBUHQ JLRZ XS Z W $&( V WH DUH DAD KLIKHU
UW Rl GHSUHWIRQ FDQFHU GIDEHWAV DQG RWKHUKHDOK, FRQGIMRQV 1 DWRQDOWXGIHV VKRZ WWDW RXWK Rl FR&RU
H SHUHQFH D W QUIFDQWD KLIKHU DM Rl $&(V WDQ RWHU GHP RIWDSKIEY ZKIFK S@\V D P DU LR®! 1Q
EHKDYIRUDOMWVXHY P HQVBCKHDOM DQG FKDABIQI HV DQG QDYLIDAQJ WKH SXEQF HGXFDWRQ Vi WP 7KHVH | DRRUY/
DUH WH UHDDW | RURXU&OXEV DV ! Rl RXUP HP EHW/ DUH\ RXW Rl FRERUDQG TXD@\ |RUIUHH LHGXFHG
QK

5HGXFLQJ $&(VVKIRXJK 0 HQVRUKLS

BVMGIHV VKRZ WDVWIKH QXP EHURQH Z D\ VR LHGXFH $&( V1V IRUD FKI@ VR KDYH D FDUQJ  WX\AMMG DGXO\P HQVRU
1Q WHU@H $WRXUKXXEV WLV WIBUN Z I HQVXUQJ WD DUH Z HOHT XLSSHG Z WK WH 7UWDXP D ,QIRWP HG &DUH
DQG ( TXIW WDIQIQJ VR VXSSRUNGDG DQG QDYLIDW WALY Z RN | RUWH JUHDWAVALP. SDRADQG RXVWRP HV |RURXU
FRP P XQMHV
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\ = FRP P XQUHV

YRV * LY E&XEVRI 3RUDQG 0 HAR $UHD WMYH VR KHS \ RXWK DQG I1DP L@HV P HHWI HLU QHHGV DQG @vH WHLU
EHVWADYHV 2 XUWDXP D LQIRWP HG FXE VHUFHV EXL@ UHMIHOQAH 1Q D@ RXW DQG RXURRP P XQIW Z KI®
SWRYIGIQJ DGGMRQDOVXSSRUMR | RWMUKHDIJ DQG JURZ W
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