ViV VIP HIRUD ) DUP  %LGDVIKDWDGGUHWHVY VKH QHHGV DQG FKDAMQJ HV Rl 1DUP HWY
DQG IDP LQHV LQ & D@ RUQLD DQG DFLRW VKH FRXQWA 7 KDQNV VR WWH KDUG Z RIN Rl
RXUIDUP HW DQG | DUP Z RUNHUY & DA RUQLD L WH U HMADI UFX@XUDOWIMA LOVKH 8 6
JURZ 1QJ QHDUD KDD R WH QDARQ YHI FVE®N DQG RYHUWKUHH TXDUMUY/ Rl WKH
QDVRQN | XIW DQG QXW' 7 KH WA VXSS@HV D WHP HQGRXY SHFHQJH R VRP HR!I WKH
FRXQW 3 KHDOKLHWP RAMGHIFLRXV | RRG Z KLBI VHUYLQJ DV D WLJ QU LFDQAHFRQRP LF
GUYHUDQG ®DGIQI WHZ D\ 1Q LOORYDMRY :  KHQ & D@ RUQLDA DI ULFXAX UH VKULYHV
VR GRHV VKH UIHWARI VIKH FRXQWA

VY EHHQ HLI KW HDUY M.QFH & RQJ UHW SDWHG D) DUP 94D DQG D FRP SUHKHQWLYH
SDFNDJ H LV RQU RYHUGXH VR DGGLHW WWH P RXQWQJ FKDEBIQI HV 1DLP HUV 1DLP Z RUNHW/
DQG UXUDOFRP P XQWHV DUH IDFLQU ( [ WHP H Z HDWHUHYHOW KLJ K LOSXWFRW DQG
WH QDW(LH R 1DLP LQJ WHD P DNH HOWUQJ DQG WID\ LQJ LQ DI UFXOYUH KDUG HQRXJI K
7KH7UXP S DGP LQMADMRQ SRIFLHY DLRXQG WDGH P P LJ UDWRQ HQIRUFHP HOWDQG
IRUHLI Q FRQIIPAKDYH RQ® GIWDLP HYY QHHGIQ) P RUH UHIH &RQVXP HUV DOR | DFH
HYHU GD\ FKDGBIQI HV Z IMK KL K SUFHY DWKH J LRFHU. WRUH DQG UHFHQWFXW VR [ HGHLDO %
IRRG SURILDP VV FDXMQJ 1DP LOHV VR JR KXQI U b

$VVKH ILUWB 6 6HQDVRUILRP & D@ RUQLD RQ VIKH 6 HQDVA $J UFXAOXUH &RP P IWHHLQ RYHU  \ HDWY
6 HQDVRUB FKL | LV SURXG VIR DGYRFDVHA IRUD ) DLP %L@DDQG 8 6 ' HSDUM HQWRI $JUFXOXWH 86' $ VIKDWLH GFW
RXUYDXXHV HFRQRP LF RSSRUXQIW KHDOK VXWILODELAW QDMRQDOVHFXUW DQG SLRVSHUW

=

P RWWXMHDE® FDQ HDMO® DFEF

IRRG ' HHS FXWWRWH 6 XSS®P HOEOL XWIWRQ $ WIMBEQFH3WRIWDP 61 $3  WH QDWRQN @ HWWRRG DWMBEGQHH

SWRIWP  KDYH SRHG VHURXY WUHDW VR $ P HUFDQVADELON VR DIIRUWG IRRG  DQG IHQG R SRYHUIV DQG KXQIHU RQH

HMAP DM SLRWFW KXQALHGV R WRXVDQGV R SLHYHQRE®!I GHDMV GXHWR 61 $3 FXWE\ : HP XVWAHYHUVH FXW VR

61 $3 DV Z H@DV EROMVAURWHU I HGHLDOI HHGLQJ SLRIWDP VANH: ,& Z KLIFK SIRYIGHV KHDAOK\ IRRG IRUZ RP HQ

DQG FKLEHHQ DQG* XV1,3 Z KLIFK LOFUHDVHY RZ  LOQFRP H FRQVXP HUVESXUFKDMQJ SRZ HURI | UHWK 1 UXIW DQG
- YHIHRE®V : HP XWWP XADOHRXVO VXSSRUMP D@DQG P LG V] HIDUWP HU/ Z KL SLRYLGLQJ [LHWK KHDAK\

IRRG VR VFKRRQY |RRG EDQNV DQG RVKHU FHQWAWY E\ ERGMAUQ] IDLP VR LOWIMKWVRQ SLRJ LDP V

SN 3 (RWIPWBLRSRVMIRQ ' HP DQGILRP FRQVXP HW/ IRRG FRP SDQHV DQG | DLP HWY SLRSHIBIG & DU RUQIDN YRMUY R
| DSSWIRYH3WRSRMMRQ  HQDFWQJ EDLHP LQIP XP SXEQF KHDOM |RRG VDIHW DQG Z HODUH WEQGEDLGY | RUWH LQ WIDM
SLIRGXPURQ R DQG\VDBIR SLRGXFWILRP HIJ @\ LQJ KHQV YHDCFDOHV DQGVRZ V 7KH$ SUO
LOFOGHV QI XDIHWR QXA 3LIRSRMMRQ  DQG RMHUMBM @Z V 3 RIVRQ SLAV @NH SUHHP SQJ 3LRS P X\WWEH
H FOXGHG ILRP DQ\ ) DLP %@

0 DNH | UXIW DQG YHJ HVDE @BV DI | RUSDE B DQG FROYHQLHOW RUIDUP HWV VR JURZ DQG | RUFRQVXP HUV VR HDW
) HGHLDODJ UFXOXUH SRIE\ KDV RWQ QHI BRMG IDLP HYZ KRJIWRZ VRP HR RXUKHDOMIEMAIRRGY s (LKW YHI HVEE®NV
DQG QXW RWHLZ IVHNQRZ Q DV\VSHADWV FLRSV 7 KHVH DLHWH YH) |RRGVEHKIQGWHDL Q) § RRGLVP HAFIQH< : H
P XVWHQVXUH VKDWWKH DFFHWLELAW RI 8 6' $ SLRJWDP VIRUVSHFLDAV FLRSV LV RQ SDUZ VK VKDWRI

FRP P RGIW FLRSV HJ FRW VR VKLVP XWWFLRW D SGMKRWD Rl SLRIWDP Ve LOVXIDQFH GLVDWIU
FRQVHUYDURQ P DUINHMQJ  SLRFXUHP HOWUHVHDLFK DQG P RUH : HP XWWADGR HQVXUH VKDWIKH XQLT XH
FKD@QJI HV Rl VSHFLDAV FLRS SURGXFVRQ DUH DGGUHWHG WIURXJ K LREXVADQG VIDLARUHG VFLHQFH UHVHDUFK

DQG SHWADQG GLVHDVH P V0 DURQ

, QFUHDVH P DINHWRSSRUXQMAV IRUP RUHIDLP  DQG IRRG EXMOHWHV * GREDCHYHOW INHWH &2 9,

SDQGHP LF LHYHDGIG WH KDLP VR D FROVRICDWG | RRG VXSSO FKDIQ & UHDWQJ QHZ P DUNHW I RUGFDCDQG LHI IRQDARRGY
IRUMP D@DQG AYHIMILHG SURGXFHY  DQG I RUVVEIQDE® SLIRMQV Z LQFXOWDW D P RIH UHMIHQWFRP SHAIRYH VXSSO
FKDQ : HP XWASLRYLGH DGGIMRQDOEXVLIOHW RSSRUMXOQMAY VR VKDWP RWH IDWP  DQG | RRG EXMLIOHWHVY KDYH D
P HDQV Rl VH@QJ VKHUSIRGXFW VR P RUH SHRS® LQ P RUH SMFHY DQG VR VADWFRQVXP HW KDYH P RUH RSVIRQV




. QYHWIQ UXIDOFRP P XQIHV  VKHLULOQI IDWUXFVWUH HFRQRP IHV. QYHOKRRGV 5 XUDCH P HUFD LV
GVSLRSRUMRQDMO [P SDAMG B\ SHIMMMOWSRYHUN KHD®M FDUH VKRUR HY DQG HFRQRP IE FKDBBIQIHY © HP XW
GIYHOWH S\ LQJ | LHAB | RUUXWDOFRP P XQIMHV E\ P RGHUQL LQJ DQG LQFUHDVIQJ 1XQGLQJ 1RUIHGHLDO
SWRILDP V WDWDGYDQFH UXUDOKHDAK FDUH KRXMLQJ EURDGEDQG LQIUDWUXFVKIUH DQG EXVLOHW
RSSRUMXQLHY

IRRGRQ\MHVME(B{ HP XV\N] LYHIDLP ZRU\IHUJVKH GUQBN VIKH\ GI-M—|LM—| FKLHI(D D SDWZ D\ VRFBM HQ\/KLS
DQG VDIH Z RINLQJ DQG @Y1LQJ FRQGMMRQV IRUVKHP  DQG VKHWUIDP LAHV

' XUQJ VIKH [ LM HDURI VIKH 6 HQDVRUN VIMLP RQ VIKH 6 HQDWIA $ J UFXAOXUH &RP P LWIAH
KH KDV DGYRFDWAG | RU & DQI RUQLDQ DQG $ P HUFDQ | DUP HW LQ YDURXV Z D\ V VXFK DV

9 IMWQJ 1DLP V DFLRW WH HQALHW R & DRIRUQID GDUQIQI DERXWIKH * RTHQ 6 VM FRXQUBMY DJ UFXOXLDC
LOGXVMHY LQFOXGQI WDZ EHUUHY D® RQGV ELRFFRQ FHOU DQG GDI\ JUHHQVY

$GYRFDAQJ IRUS 6' $ SLRILDP V DQG SURSRVDM VR UH GRVWKH YWVZOW R & DA RUQLD DJ UFX@XUH DQG Rl
VSHFLDAOV FLRSV 1Q WHURU DQL] DARQDOVAXFMUH DQG GVDWMULHIH SRIFLHY

6 XFFHWIX@® 1HQAQU R HIRUN VR FBRVH VHYHLDONH 8 6' $ RIILFHV RSHQ LQ & DA RUID

3XVKLQ) EDFN RQWH 7UXP S DGP LOMADARQY GAVAXPWYH WDGH DQG LP P L] UDWRQ HQI RUFHP HOWSRIOELHV

Z KIFK KDYH FDXVHG LOSXWSUFHV [RU$ P HUFDQ | DUP HUV DQG |RRG SUFHV IRU$ P HUFDQ | DP LOHV VR

VN LRFNHW

, QWRGXFLQI DQ DP HQGP HQWMDWZ RX@ KDYH SUHYHOWG WH 2 QHOA) 8 J® 94@% PWLRP FXWQJ |RRG
DWIBQFH [RUIDP LOHV Z I FKIGBHQ XQGHUWH DUHR  &RVSRQVRUQI B MDMRQ VR UHSHDOD@AMH
UHFHQAGHYDWIMQJ 5 HSXEQFDQ FXW VR 61 $3

3UHMQI 86" $ VR UHWRUH DQG FROWOXH LW KLIK® VXFFHWIXODQG SRSX@USLRI LDP VR SURYLGH KHDOM\
@RFDA RRGVWR | RRG EDQNV VFKRRY DQG FKLS FDUH FHOWMUY $WNIQJ 8 6' $ VR SURYLGH WDQUVSDUHQR

UHJ DUGLQJ LW FDQFHIDMRQ R 1XQGEIQJ 1RUIDLP HYY &RVSRQVRUQ) Bl IMDMRQ LHTXIUQ) 8 6' $ VR UHBDWH
L@ DD Z WKHT IXQGEQI | RUW FRQWDRW DQG DI UHHP HOW

, QWRGXFLQI B LMDMRQ WDWZ RX@ VXSSRUMFKRROGMAMFW LQ VHQ) P RUH SBQWEDVHG P HDORSWRQV DQC
U MDARQ WDWZ RXE P DNH D VWD LE |HGHUDOLQYHWR HOWQ SURWLQ LQQRYDAWRQ WILRXJ K ERRMG
VXSSRUNRUUHVHDLFK Z RUNIRUFH GHYHBSP HQWDQG GRP HWAE P DQXI DRUQJ FDSDFIW

, QWRGXFLQI B MDMRQ WDWZ RX@ KHS UXUDOFRP P XQUHV SUHSDUH DQG UHFRYHUILRP - HP HU HQFLHV WWKDW
WUHDWQ WH DYDLDELDNV Rl VDIH GUONIQU Z DWU

&RVSRQVRUQ] Bl IMDMRQ WDWZ RX@ HWREQK HQI RUFHDE®! WRQGDUGV | RUZ RINHUY LQ KLTK KHDW
HQYLLRQP HQW HJ  1DLP Z RINHWY Z WK P HDVXUHV @\H SDIG EUHDV LQ FRROVSDFHV DQG Z DWIUDFFHW




