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$V WH FRWMRI @"IQ] UVHVO DQG 0 DIQH UHVIGHQW 11QG IMFKDEHQILQU R DIIRWG EDVIE H SHQVHV 1 MLV 1Q
0 DIQHV IQMUHVW\WR HQUXIH WHVIGHQW FDQ HQW HFRQRP IF VHFXUW ZRW LQ VDIH DQG VXSSRUAYH
HQYILRQP HQW DQG JR WURXJK HDFK SKDVH Rl @H Z I HQRXJK UHVRXUFHV VR EH UHVIGHQWR FKDEBIQU HV

7KH 0 DLQH 3 HWP DQHQW&RP P LWIRQ RQ WH 6 VWXV Rl : RPHQ 0 H3&6: EHAQHYHV WLV LV D FUMFDO
P RP HQWR DGGUHVV WH JHQGHUZ DIH JDS VR VHFXUH HFRQRP LF Z HDEHLQJ IRUZ RP HQ Z KR SLRYLGH
XQSDLG FDUIH DQG VR SLRP RWM SROF\ DQG FX@XWH FKDQJH WDWDGYDQFHV LOFXXVLYIW DQG SIRWFW
Z RUINHW 1WRP  GLVFUP LODWRQ JHQGHUEDVHG YIRGIQFH DQG KDWDVWWP HQW : H P XVWWXQGHWFRWH \WMH
YDOH Rl ZRP HQV @ERU 1Q WDGMRQDODQG QRQWDGIMRQDO LOGXVWIHY DV ZH@DV 1Q WH XQSDIG 1DP LO

FDUHI LYIQJ LRGN RQ Z KIFK RXUMEMW HFRQRP\ LHTHV : H P XV\\DOR HP EWDFH WH LOQWIQVIE  KXP DQ YDOH RI

D@ 0 DIQH WHVIGHQW RXWIGH WHLWU HFRQRP IE FRQMEXWRQV RU WHLU FDSDFIW |IRU SDIG HP S®\ P HQW
0 H3&6: VHHV WLV DV NH\ [WDP LQJ IRUD WHSRUMRQ Z RP HQV MERU SDUMEXDWD 1Q WH IDFH Rl 0 DIQHV
FKDQIIQJ GHP RJWDSKIFV2 DQG WH XUHQR Rl WH ZRWNRUFH FKD@IQIHV ZH DWH IDFIQ) DV D WM $ @
0 DIQH WHVIGHQW DQG IDP L@HV GHVHUWYH HFRQRP LF VHFXUW DQG VKRX@ EH VXSSRUMG LQ P HHWQJ

WHLU EDVLF QHHGV

' ILHFWFDUH Z RWN IV RQH LOGXWWI KLI K@ KWG LQ W1V IHSRUWVO DIQH 1V H[ SHUHQFLQI DQ H[ WHP HO W KWIDERU
P DUNHWQ WH GILHPWFDUH VHUYLFH LQGXV 3 7KLY KDV [P STFDWRQV |RUWH Z RP HQ Z KR P DNH XS WH EX®! Rl
WH GUUHFWFDUH Z RINRUFH WH Z RP HQ Z KR GLVSIRSRUARQDW® QHHG GLLHPWFDUH VHWIFHY DQG WH Z RP HQ
Z KR SIFN XS WH VOFN Z KHQ FDUHJ LYLQJ VHUYLFHV DUH QRWDYDIDME®! 7 KLY DMVXH VIW DWIKH QH[ XV RI 0 DIQH V
DIIQ) SRSXOMRQ RXUVRFIHWOXQGHUDOXIQI Rl FDUH ZRW DQG RXU WHIDQFH RQ Z RP HQ \R WMS 1Q Z KHQ
VA VWP V | D@VKRW

7 (DGMRQD@ P DG GRP LODWMG LQGXWWIHY @NH FROMKFWRQ 4 DUH DOR H SHUHQFLQ) D W KWDERU P DUINHW
DQG DUH BRNQJ R QROWDGIMRQDOZ RUINHW/ \R [L@IQ WH JDSV ,Q 0 D\ 0 DIQH * RY - DOHWO L@ DMVXHG
DQ H[ HFXWYH RUGHS DIP HG DWWXSSRUMY P RWH Z RP HQ LQ WH FROMKXFURQ LQGXWM 7KLY FRP HV DWD WP H
Z KHQ WHUWH LV D QDWRQDOSXVKS IRUP RUH Z RP HQ LQ FROWWKPARQ DQG WH VNIGBIG WDGHV  GUYHQ LQ SDUAE

I HGHUDO LO IDWAKFWIH LQYHWR HQW 0 H3&6: KDV SDUQHWHG Z W WH 0 DIQH ' HSDUR HQWRI / DERU \R
FROIFWGDVD DQG WRUHV ILRP 0 DIOH ZRP HQ 1Q WH WDGHV <  DQG JILY LOMUHMG LQ WDGHV FDUHHWY <
DERXWZ KDWIMH\ QHHG VR VXFFHHG LQ WHVH LOGX\MHY

7KH 8 6 ' HSDUFHQWR! /DERU : RPHQV 9%XWHDX WHFRIQ]HV WDW DV WDGMRQD@® KRP RIHQRXV
Z RINS@FHV EHFRP H P RUH GLYHWH WHUWH FDQ EH LOFUHDVHG UWN Rl J HQGHU EDVHG YIRG®IQFH DQG KDUDWP HQW
< SDUNFXOW IRUZRPHQ %MFN ,QGLJHQORXV DQG SHRS®!I RI FRBRU %32& ZRUWHW DQG / * %74
IQGYIGXDY ZKR P LIKWEH WH KRQOY LQ WHIU Z RINS@FH 7 7R DFFRP SDQ. HIIRUNV DWHQKDQFIQJ  J HQGHU
SDUW DFLIRW LQGXVWIHV ZH QHHG VWDWAILHV WDWVXSSRUMKH VDIHW DQG LOFOMVIRQ R QRQ WDGMRQDO
ZRUNHWY ,Q 0 DIQH WHWH KDYH EHHQ IHFHQAZ LQV WDWWXSSRUAZ RP HQ DQG D@Z RINQJ SDIHOV  LOFOXGIQJ
P XFK QHHGHG LQYHWR HQW 1Q FKIG FDUH W\ WMP V DQG IQIUDWAXFMH DQG WH SDWDJH RI D SDIG IDP L®
DQG P HGIFDOBIDYH @Z 1Q 0 H3&6: DSSMXGV WHVH DFKIHYHP HQW <  EXWIKHWH LV P RUH \R GR

7KLV LHSRUNSX@ VRJ HWHU LOIRLWP DURQ ILRP SXEQF® DYDLDME®!I GDVD VRXLFHV VR WIAWH VWRU Rl
0 DLQH Z RP HQ V MERUDQG HFRQRP LF VHFXUW $ IWMU HDFK VHFMRQ RI WLV LHSRUN Z H DOVR KLJ K@) KW
NH\ WHFRP P HQGDMRQV IRU DFMRQ 0DQ\ Rl WHVH WHFRP P HQGDWRQV GWDZ [WRP WH VWHQI W
VFKRDUWKLS DQG H SHUMH Rl VKH P\ UDG 0 DIQH RUW DQL] DWRQV WKDWDWH DIP 1QJ VR EXLGE D P RWH
HT XLVDEQH | XWUH IRUZ RP HQ JLUY DQG D@0 DLOH UHVIGHQW

0 DIGH 3 HWP DQOHOARP P MWIRQRQWH 6\BMVR! © RPHQ ' HSDUR HOAR WH 6 HFUABU RI 6 VDA



Q 6VDW WM 8 0 H3&6: LV VDVNHG ZIW DGYIMQJ DQG FRQVXGMY ZIW WH * RYHUWQRU DQG WH
/ HIVOWWH \R DWIMWWHP  1Q IP SIRYLQ) RSSRUMQMHV IRUZRPHQ 1Q 0 DIQH : H GR WLV WWRXIK
DFWYIMHY GNH FRQYHQIQI JDWHUQIV FRQGXFWQJ WHVHDUFK  VKDUQJ LQIRWP DWRQ DQG DGYRFDWQU RQ
EHKDO Rl 0 DIQH ZRP HQ DQG JIWY : H VHH D QHHG IRUUHVHDUFK DQG DQDOWVLY WDWKLI KQI KW J HQGHU
GLVSDUMHV W@ WH VWRUHV Rl 0 DIQH Z RP HQ  DQG LGHQWLHY RSSRUMQMHV |RUSRAE P DNHWY

,Q WLV LHSRUN Z H KDYH VRXJ KWWR HTXLS @Z P DNHU/ Z LW WKH LQIRWP DWRQ WH QHHG VR DGYDQFH
SRAF\ VROMRQV KDWWWHQJ WHQ 0 DLOH V HFRQRP \ DQG Z RP HQ V HFRQRP LF VHFXUW

$ FNORZ G LQJ / IP MDMRQV

: H DFNQRZ ®IGIH WH [P SHUHFWQDWWH R RXU FXUHQNGDD V\WMPV  SDUAFXDUW ZKHQ ZH DWH
DWHP SWQJ VR FDSWUH WH H SHUHQFHV Rl VP D@SRSXOMRQ JURXSV 1Q 0 DIQH WDWH[ SHUHQFH VRP H Rl
WH VWBUNHVWGLYSDUMHY ) RUH[ DP S®I %32 & SDUHQW DUH XQGHUHSUHVHOWG LQ 0 DIQH V 3 UHI QDQR
51N $ WHWP HOQWO RQMRUQI 6\\WWMP 35$06 P DNQJ IWFKD@IQILQ VR DQDO]H WHVH GD\B IRU
UHIDE®! FRQFOXVIRQV DERXWSHUQDWOKHD®Y GVSDUMHY $ VIP LU FKD@IQIH LQ GDW® DQDOMVY DUVHV
ILRP WH 8 6 &HQUXV %XUHDX XVH Rl WH FDWJIRU K4DFN $ 1UFDQ $ P HUFDQy Z KIFK P DNHV IGL I LEX@V
R GLVDJJUHIDW GDV® DERXWO DIQHV $1UFDQ P P LJ IDQAVSRSX@WRQ DQG %DMFN $ P HUFDQ SRSXOWRQ
$ GAMRQD® P RMRI WH GDWD LQ WLV LHSRUAWRUN WH 0 DIQH SRSXOWRQ LOR FDWJ RUHV R HMHUP D®
RUIHP DB : H NQRZ WLV GRHV QRWHI GIPWWH GLYHWH J HQGHULGHQWAHY DQG H SIHWIRQV Rl \WH 0 DIQH
SRSXOMRQ « SDUAFXOUWD DP RQJ \ RXW DQG \ RXQJ DGX@ 0 ) RUO DIQHV XWDO P P LIWDQW/ * %74
DQG %32 & SRSXOMRQV EDVHRQH GDVD LV @FNLQJ  DQG IMWFDQ EH FKDEBIQILQ) VR JHWD F®IDU SLPWWH
Rl RQ WH JURXQG UHDOWHV DQG VWKPMUDOLOHTXIMHV XVIQ) RXU FXUHQAGDVD W WMP V' 7KLV LP SDFW
UHVRXUFH DARFDWRQ | RUWH FRP P XQUMHV DQG LOGLYLGXDY Z KR KDYH WH KL KHVWQHHGV

2 SSRUXQMHYV IRU&KDQJI H

© H DWH SGIDVHG \R EH Z RINQJ Z W RXUFR@IDIXHV 1Q WH ' HSDUF HOARI 6 HFUAWDU Rl 6\B\W DV Z H®
DV WH ' HSDUR HQARI $ GP LQMADWYH DQG ) LODQFLDOG HWIEHY DQG WH 3 HUP DQHQW&.RP P MMRQ RQ WH
6V Rl 5 DFIDO ,QGLJHQRXV DQG 7 UEDO3 RSXOMRQV R DGYDQFH P RIH LOMURSHWDE®! DQG HTX\DE®!
GDV® VA WMP V 1Q 0 DIQH WM J RYHUDP HQW 7 KLY Z RUIN EXL@V RQ WH HSRUAD H3&6:  WHBIDVHG 1Q

&RXQMBYV ,Q ODIQH : RPHQ ' DWW DQG WH &DWH ( FRQRP \ yi0 DQG RIIHWY DQ RSSR @
VA VWP VV WDVWP RUH 1D DERFDW UHVRXUFHV DFUIRW WH AWM
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7KHH DWH FRXQWW H DP S®GIV RI KRZ 0 DIQH ZRP HQ DWH P SDFWG E\' OFN Rl WHVRXUFHV 7KH
IR@Z 1] H DP SGV DIH QRWP HDQWMR SWRYIGH D FRP SIHKHQVIYH WXG  ,QUWMDG WH\  KLI K@ KWWH

WRUHV WDWP D\ QRWKRZ XS 1Q RXUFXUHQNGDV WA WMP V DQG JURXQG WHVH MWVXHV 1Q WH WIHDOQYHV
Rl 0 DIOH KHVIGHQW

7KHH DUH FRP P RQ WHP HV \KIURXI KRXWAKIHVH H DP SBV WDWMOGMADWM \WH HP RIRCDO [IQDQADO DQG KHDAK

UHDWMG [P SDFW P DQ. Z RP HQ IDFH Z KHQ FRQIURQING Z W LQVXIIIELHQABHVRXUFHY OFNQ) VXSSRWWDQG IQMOULYH
FDUH UHVSROVIEIOMAY 7 KHVH H, DP SV [ XUWKHUKLI KO KVWKH LP SDRW RQ0 DIGHV Z RIN RUFH DQG GERUP DUNHW

D KIWHZHZRINW IP SIRYHWH Z D' GD\W LV FRGFWG DQG XVHG DWIKH Wi GIYHO Z H HOFRXWDJH

SRAFA P DNHY/ \WR VM Z IW DQG @OAMMQ VR FROVWXHQW DQG WH FRP P XQW EDVHG RU DQL] DWRQV
Z KR VXSSRUNMHP
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7KRXJK PDQ. 8 6 WOWV KDYH VHHQ LQFLIHDVHG HP S®\ P HQN UDWV DPRQJI ZRPHQ \WH
SHUFHQWJIH RI 0 DIQH Z RP HQ SDUAFLSDWYJ 1Q WH Z RINRUFH KDV QRWI URZ Q VLJ QUIFDQWD RYHUWH
SDWV \HDW (6 7KH 8 6 KDV DOR @JJHG EHKIQG &DQDGD Z KHUH WHUH KDV EHHQ D FROVMMQWD
KUKHU (DM R @ERU IRUFH SDUAFISDWRQ DPRQJ WH IHP D® SRSXOMRQ MIQFH M 7KH
GUIHHQFH FDQ EH H[ SOIQHG 1Q SDUWWE\ @FN RI VXSSRUWV IRUS 6 ZRUNHWY HVSHFID® ZKHQ
SDUAFLSDMRQ 1Q WH ZRINRUFH FRP HV LOR FRP SHWARQ Z I FDUH UHVSRQVIELOAHV : (MK O DLOH
HP SR\ HW IDFLQJ D W KW@ERU P DINHW LWLV LQ 0 DIQHV HFRQRP LF LOWALHVWVR DGGLHW
EDULHU/ VR Z RP HQ V SDUAFLSDVMRQ LQ WH Z RWNIRUFH (6

- RPHQ LQ 0 DIQH SDUAFLSDW LQ WKH
@ERUIRWFH DWD GRZ HU LD WKDQ P HQ
$V WH DERYH TXRM VXJIJHW WLV LV
SDUAD® GUYHQ E\  GVSIRSRURQDM
FDH UHVSROVIEIOAHY DQG  LQVXIILFLHQW
DFFHW WR VXSSRUWW @H DIIRWGDE®
KLIK TXDONV FKL@ DQG HGHUFDWH

6 RXUFH $P HUFDQ &RP P XQW 6 XUrH
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