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&DUIHG RXWEHVEZ HHQ ) HEWXDU DQG 0 DUFK VKLV HGIMRQ RI ViKH 4 X DU

( FRQRP LF 6XUH SWRYIGHVD FRP SUHKHQMYH RYHWHZ RI ViKH SUHYDIOQJ EXVIQHW
HOYLLRQP HQWQ + HIHIRWGWKILH DQG :  RUFHWHMUKLLH ' WDZ 1QJ RQ LOWIKWIWRP EXVQHW
®IDGHW DFLRWD Z LGH UDQJ H Rl VHFVRWY WKKH VXUH H DP LQHVNH VKHP HV IQFOXGLQJ
EXVQHW SHURWP DQFH LOQRYDURQ VXWILQDELON LOWAQDMRQDOADGH Z RUNIRUFH WNLGY
GL] WDOGHYHRSP HQWDQG P DINHWUHVIAHQFH

8 QGHWINHQ LQ VIKH FRQWA \RI FROWQXHG J GREDCHFRQRP LF XQFHWILQW DQG WDSIG
VWFKQRERJ LFDOFKDQI H VIKH VXUH\ RITHW D WP HO VQDSVKRWRI KRZ  GRFDCEXVIQHWHV DLH
DGDSWQJ VR HYROMQJ FRQGIMRQV UIHDWHWQI SURUMHY DQG LHVSRQGLQJ VR HP HUI LQJ
UMV DQG RSSRUXQMHY 7KLY T XDWMUDAR | HDWKUHV D GHGLFDWAG IRFXVRQ Z RN

H[ SHUHQFH VIKURXJ KRXVWAKH UHJ LRQ

7KH 1 LQGLQJ V DPVDV D YIVRAQGLEDVIRURI GRFDOE XMOQHW FRQILGHQFH DQG FRQVE XM
GLLHFV® VR LOWHQL] HQFH VK DUHG Z WK RXUMADVIA LE SDUWHLY DQG VIKH %MK &KDP EHW/RI

&RP P HUFH 7KH UHVXOV KL K@ KVWKH | DFVRW/\KDSLQJ EXVIQHW GHFIMRQ P DNIQJ Z VK
SDUAFX@UHP SKDVYRQ RQJRIQJ FKD@BIQJ HV P RWQRVDEQ® VIKH DYDIMEL@N UHIDELOW
DQG SHURWP DQFH RI GLI VDALQ! IDMAKFWUH DQG FRQQHFVMW

© HH WIQG RXUMOQFHUH VM DQNV VIR DARLI DQLVDVRQV VK DWRRN SDUNQ VIKH VXUHL <RXU
FROMEXWRQVS@\ D FUXFIDOR® LQ LQIRWP 1QJ FROWMKFVIYH GLD®RI XH LOIOXHQFLQI SRAF\
GHYHIRSP HQWDQG VXSSRUQJ RQJ VAP HFRQRP LF J URZ WK DQG LQQRYDMRQ 7KLV
UHSRUALY GHWL QHG VIR HQFRXUDJ H FRQUDXHG FRADE RUDARQ DQG VR KHS | RWHIUD UIHVIAHQW
DGDSVDE®! DQG | XVKUH | RFXVHG EXVOQHW @QGVFDSH DFLRW RXUFRXQUHV

5 REHUN @RW
' LWHFVRURI %X VIQHW ( QIDIHP HOW 3 RTE\
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DQFUHDVHG VIf DMRQ RQ EXVIQHW @ H LOFUHDWHLQ P LQIP XP  Z DJ H DGGLQJ
VR FRWMBUHWXLHY : HZ RX@ KDYHHP S@\ HG DQRWHUWDI| P HP EHULQ

- DQXDUY EXWOQFUHDVHG FRW\P DGH XQYIDE® 1 R FRQILGHQFH FXUHQW
JRYHUOP HOWZ LGQRWFRP HEDFN Z LW | XWKHULQFUHDVHV LQ QHDUI XVIXUH E

3 LRI HVWLRQDGB HUYLEHV 96X MQHW

D HWHHDZ LGH WDQIH Rl EXVMOHW 7KHWH LVD ELJ YDUDWRQ LQ ViKH WV R
HDFK RQH HYHQ Z LVKIQ VDP H VHFVRY ) DFVRWY/ LQFOXGH KRZ S HFLDOVHG KH
EXVIQHWLVZ KIEK FDQ P HDQ VKHIH Z RWN LV M RZ HURUERRP 1QJ E

3 LRI HVWLRQDGB HUYLEHV 96X MLQHW

D HKDYH VHHQ D GMMAQFWP SURYHP HOWMOQFH VIKH EHJI LOQLQJ RI VIKH\ HDU
3 LRVSHPYH VIQDQW LOFOXGLQJ  6VIDUAKSY DUH SUHSDUHG VR FRP P IME
3 LRSHUN %6XMLQHW

D HGHSHDWAO QHHG HFRORP IF JWIRZ W RWKHZ IMH P RUIH FRWAFXWAQJ Z L
EHIQHYWVMRDE®GIE 0 DQXIDFVXUQJ

\WIVEHFRP 1QJ LQFUHDMQJ ® GLILEX@WR P DNHHQGVP HHWZ IV VIKH SUHWXUH
Z WK 9$7 3$<( DQGFRWRI @VIQJ &QHQOW DIH GMWZ LAQJ VR FRP P IMDQG
VDNH P XFK BRQJ HUVR FRQYHW,WKDVEHHQ D GLILFX@V P RQWVDQG , GRQW
H SHPAWKLQI VVR J HADQ\ EHWIU 9 HY (RZ FRQILGHQFH LQ ViKH J RYHWDP HQW
VXSSRUNRUEXVIQHWHY 0 DINHVIQJ P HGLD DGYHUMQJ RU

FRP P XQLFDVRQV
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7KH4 XDUWMHW ( FRORP LF 6 XUrH\ FR GIFW HAWHOWDOGDVID RQ EXMOHW FDWK IR Z
HQDE@QJ XVVR DWHW SHURWP DOQFH R YHUWKH SDVWMWIKUIHH P R QIKV DQG FRP SDWH IWZ VK
VIKH SUHYIRXV T XDWHU

Rl EXMOHWHV IHSRUMG VKHIWUFDWK |&RZ KDV LOFUHDVHG LQ VIKH OMAVKUHH
P RQWYV FRP SDIHG VR LQ VIKH SUHYIRXV T XDWHU

DOR LHSRUMG VKHUFDWKI®Z KDV Z RUHOQHG 1Q VKH DWWKWHH P R QKV 1Q
FROWDWWR Q4

UHSRUMG VWMHUFDWKI®RZ KDVHP DIQHG ViKHVDP H 7KHUWHIRUIH FDWKI® Z
KDV LQGLFDVIAG D QHWE D@QFH R

7TKHSUP DU IDFVRY/ GUYIQJ WDGLQJ EXMOHWHV VR FROMGHUWDIMQJ VIKHWWSUFHY Z HUH
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&RQILGHQFH DP RQJ 1P VUHP DIQHG | UDJ LB DWAKH WIDUARI GHVSIVMAVRP H\WP DAWRRWRI IHFRYHU
DFFRWGLQI VR VKH 8 . B/ @I HVAEXMOQHW VHQUP HQWUXUH  7KH %MK &KDP EHW/RI &RP P HUFH %8.&

4 XDUMUWD ( FRQRP LF 6XUH\ DOR VKRZ V@ERXUFRW FRQUQXHG VR EH VIKH ELJ J FVAFRQFHLQ | RUEXMQHWHY
IRCRZ HG E\ HQHLI\

* RIQJ LOVR VIKH ,LDQ FRQI GFWDLRXQG KDO Rl LHVSRQGLQJ I1LP VVDIG VKH\ H[ SHRVIG HLUVKLDRYHUVR
P SKRYHIQWHQH W P RQVKV 0 HDQZ KIL®I HYHQ EHIRUH LHFHOWHQHW\ SUFH \KRFNV Rl EXVIQHWHV
FLVIG XWWDMHV DV D FRW\SUHWXH

$KHDG R QHZ HP S\ P HOWFRW DQG B4 IMDMRQ FRP 1QJ LOVR |RUFH IRUEXVIQHWHVVIKLY P RQVIK ViKH VXUYH\
VKRZV Rl ILWP VFIMAG @ERXUFRW DV D SUFH SUHWXH

7KHVXUH\ Z DVFDUIHG RXWE\ VIKH %6&& ,QW KW8 QMDQG VKH 8 . Z IGH &KDP EHUQHVE RIN MW HO EHIRWH
WKH IXQ@P SDPRI ViKH 0 LGG®! ( DWAFRQI GPWWIDUMG VR EH IHOV7KH I LHGSZ RN Z DV FRQGXFWAG EHVE HHQ
)HEWXDU DQG 0 DUFK 2 YHU EXVQHWHV DFLRWWKH 8 . RI Z KRP DWH60 (V IHVSRQGHG RQ@OH
QRYHU  AUHHWA WFRP P HOWB/R WKH %&& EXMOHWHV DIVHG FRQFHUD RYHUVIKH GNHO [P SDFWRI VKH , LDQ
FRQIQPWRQ HQHU\ FRWDQG IQIAMRQ 7KH DOR KLJ K@ KVIG GRP HWIF FRWSUHWXUHV LOFOXGLQJ P LQIP XP
Z DJHDQG HP SG\ P HQWLL KW Bl MDMRQ

&RQILGHQFH LHP DLQHG | WDJ LB EHIRWH , LDQ FRQI QFW

YXMOQHW FRQILGHQFH UHP DLOHG | LD LB DWAKH WIDUARI VIKH\ HDU DVILLP V GLI HWAMG VIKH $ XWWKP Q EXGJ HW

Rl LHVSRQGLQJ I1LP VVDIG VKH\ H[ SHRG WHLUVKUDRYHUVRR IP SLIRYHIQWMHQH W P RQWV FRP SDUHG Z VK

Q4 0 HDQZ KLM VDIG VKH\ H[ SHFWAG QR FKDQJ H DQG H SHFWAG D GHFUHDWH
5 HVILCDQG KRVSIVIDXAW FROWOXH VR EH VIKH VHFVRUY VXTTHUQJ VKHP RWV Rl KRVSWVDAOW WP VH SHFWAG
LQFUHDWHG VXUWDRYHU Z KLBI RYHUD T XDUWHU H SHFWAG D GHFUHDWH Rl UIHVILBHWY/ H SHFWAG P SIRYHG

WULQRYHU Z KL® H SHFVIG D GHFUHDVH

/ DERXUDQG HQHW\ FRWV FROWQXH VR KIWLLP V

/ DERXUFRVW FRQUQXH VR EH 1DUDQG DZ D\ ViKH ELJ J HAFRWAS UHWXUH | RUEXVIQHWHV FIVIAG E\ RI
LHVSRQGLQJ 1P V VKH\DP HBIYHODV4  ,Q VKHKRVSVDOW VHAVRU Rl EXVIQHWHV FIViA ERXUDV FRW
SUHWXH : KL® LQ WDQVSRUADQG @RI IMAFVVIKH 1L XUH LV DQG P DQXI DFVXUQJ

0 HDQZ KL®! HYHQ EHIRUH VWKH ,DQ FRQI QEWK I GREDOHQHW\ SUFHV RYHUK DD RI EXVIQHWHV\DIG
XVUIMHVZ HUH D FRMBUHWXWIH WMHVDP HDV4  7KH SUHWXUH LV KLI KHVALQ VIKH KRVS VIXOW VHFVIRU DQG
P DQXIDFWUQJ
7D[ WHP DLQVVKH ELJ J HWFRQFHLD
' HVSIWMA FRQFHUQ HDVIQJ VI UHP DIQVVKH EL]J HFVAZ RUY IRUEXMQHW FLVKG E\ RI ILLP V GRZ QIWRP
Q4 +DORIILP V WHP DIQ FRQFHUQHG DERXWQI @MRQ
/ HYHRI FRQFHUD DERXWEXVIQHW UDVIAV LIRVH LQ VIKH [LUWMIHZ P RQVWKVRI VIKH \ HDU DKHDG RI UIHYDOXDVIRQ
RI UHVSRQGLQJ I1LP VFIVIAG EXVIQHW UDWAV DV D FRQFHLD  ViKH KLJ KHVABIYHOLQFH XS ILRP Q4

,QYHWP HQWBIYHOY LHP DLQ LQ QHI DVIYH VIAULYRU

VK EXMQHWHV IDFLQJ D WDIVRI SHUAWHQWFRWS IHWXUHV LQYHWR HOWBIYHY LQ SMQWP DFKIQHY DQG
HT XLSP HQWDUH WXFN LQ QHI DVAlYH VIMULVRY | RUVIKH V] VIK TXDUMULQ DWRZ  $ T XDUAMU RI EXVIQHWHV\D\
WH KDYH FXWEDFN RQ LOYHWR HOWS@QV Z KL®Y D\ WH\ KDYH UHP DIQHG XQFKDQIHG DQG MW Rl
ILP VIQFUHDVHG WHLUS@QV
7KHDWXHLYP RIHP DINHG LQ FHYDLQ VHRVRY $ VKILG RI KRVS VAW [LLP V DQG UHVIDLOE XMIOHWHY
LHSRUMG ViKH\ B VFD®IG EDFN LOYHWR HQWS@QV
&217,18(5($" 1* +(5¢
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