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BKRUWO\ DIWHU WDNLQJ RYHU WKH KHOP RI
JOREDO FRQVXPHU JRRGV FRQJOGRHUDR
S8QLOHYHU LQ &(2 $0DQ -RSHES
VWXQQHG WKH PDUNHWLQJ zZRAKS
GHFODULQJ WKDW EUDQGV ZL
SXUSRVH KDG QR ORQJ WHUP
WKH FRPSDQ\ -Q VR GRLQJ

WKH PRVW SURPLQHQW DGYR
WUHQG WKDW KDV SXVKHG PD
WKH IRUHIURQW RI EXUQLQJ
DQG JLYHQ IUHVK ZLQG WR su
WKH FKDULWDEOH RU FDXVH VS

-RSH V FKDOOHQJH WR 8QLOHYHU E
PDQDJHUV ZDV EDFNHG XS E\ FRPSHOOLEJ

GDWD -Q 8QLOHYHU V 6s>§d¥ DEFPSoc swrUV +RZ WR |
/LYLQJ %UDQGV JUHZ IDVwHY PDNH PRUH PROQH\
WKRVH ZLWKRXW SXUSRVH DW Vg%g)%\ HQJDJLQJ ZLWK W
OHGLD PRQLWRULQJ DJHQF\ .D PWWHU WR WKHLU RUJDOL
3XUSRVH VWXG\ VKRZHG KR

EUDQGY WKDW FRQVXPHUV VHH, P Q. BovmuwDo WRWH
SRVLWLYH LPSDFW JURZ DW WZ%\Z{XMHM%W

RI RWKHU EUDQGYV

DEOH FDXVHV KDYH EH
%ULWWDQ\ +LOO &(2 DQG IRX%;Q@@LRVY © Q

+LOO ZKR ZUDSV VSRQVR
: FFHOHULVW VD\V EXVL
- $ UDWH JLYLQJ LQWR RQH S

T o VREL o0 vivaRERER, SPENDIH KDV JURZQ £ D
Y DVW PRQWKY -W
FDQ EH D UHYHQXH

Q Q QGLYLGXDO JLYLQJ E\ DERXW

JHQHUDWRU -W FD?\J
JU WK UDWH VKH DGGV
UHGXFH WXUQRYHU DWIS%

DQG WXUQRYHU FRV
Q Q +\{¥¥HYHU WKH QDWXUH RI WKH |

LOFUHDVH FXVWRPH

- OF?\DOW\ 50G HOKDHWZHHQ FDXVHV DQG WKH FRU

SURILWDELOLW\ WRU LV FKDQJLQJ DQG WKD
EH DFFHOHUDWHG E\ D ORRPLQJ

: DOGV LQFUHDVLQJO\ DG
UHDOL]LQJ WKDW WKH\ QHHG lF)2< g\l/ﬁ o b SRUH DWV%ULEXW
DPELWLRQ EH\RQG FRPPHUFLD FHV Y

| J EDOOHG XSRQ WR KHOS I¢
VD\V 7LP :RRG 'LUHFWRU RI )L 0% 2bUHQHVY DlILQLWY

&RUSRUDWLRQV DUH ZDNLQJ XS .PQ
o
SDUWQHUVKLSY DQG DXWKRU IO<\)% IL—JRPPXQLW\ UHODWLROV F
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DWWUDFWLRQ DQG UHWHQWLR@UDDAE®J IURP GLIIHUHQW FRUSF
JRYHUQPHQW UHODWLRQV -0Q GWKID®WWPNSWFHDQG VROLFLWLQ
PDQ\ FRPSDQLHVY DUH ORRNLQJURP RRX}VWUDGLWLRQDO LQGXYV
FRPPLWPHQWY DV SDUW RI WKHRW HIRUGRWY

TXDOLILFDWLRQ SURFHVV VD\V +LOO

&RQVXOWDQW /DUU\ :HLO SRS L) iRer (G ANMDARGHH
RQOLQH DV /DUU\ WKH GSRQVR%DMD\W %ﬁ%ﬁmmxw
GRHVQ W H[SHFW FDXVH VSRQVRUWer YN RIFRP P XQAW
KLW KDUG E\ DQ HFRQRPLF GRZIWRY[D RZ EHVSUDGDP RQY
SDUWLFXODUO\ LI LW LV QRW O RdyHLEBNNMRQHG WGR\MHVDP H
RSWLFV Rl FXWWLQJ D FDXVH VSRQVRUVWRARSQQ
D WLPH RI QHHG DUH SRRU +LOO H[SHFWV
FRQWLQXHG JURZWK DOEHLW ODW DDVIHRIZHU VSRQVRUVKLS FRD
SDFH FRQVXOWDQW DQG EURNHU DW
FDXVHPDUNHWLQJFRQVXOWDQW
+RZHYHU D FDXVH VSRQVRUVKRSSRYGDHWWLHY LQ VWUDWHJILF
WKDW RQFH PLJKW KDYH EHHQPPN GWUQDMREHWKHU D FDXVH
XQGHU EUDQG PDUNHWLQJ RU F@BPX@UWUG SDUW\ D VSRUWYV
UHODWLRQV PD\ QRZ EH VSUHR@\DPBQBH 4XDOWULFV WKH MH
VHYHUDO GLYLVLRQV ZLWKLQ WERIQWIRRHR| WKH 1%$ V 8WDK -D
FRPSDQ\ -1 WKH HFRQRP\ GHFWXQK®WG RYHU WKDW DVVHW WR
H[SHFW WKLY WUHQG WR DFFHPOKHIUDIWH IRU WKH )LJKW DOOF
&KDULWLHY DUH UHVSRQGLQJ MKD WIKWV WRMVEUDQG DQG WKH
+LOO 7ZR WKLUGV RI WKHP WOIDYHXD IHKIBDIVF W IRNMKKHU V DXGLH
DUH DFWXDOO\ SODQQLQJ WR &R U SIX UFKIBDMVHG QDPLQJ ULJ}
FRUSRUDWH IXQGLQJ VRXUFHV6HDBKWW®B\Y QHZ DUHQD EXW KD
&OLPDWH 30HGJH $UHQD WR SUF
&OLPDWH 30HGJH DQ $PD]RQ OF
SURPRWLQJ D SDWK WR QHW JHU
HPLVVLRQV DPRQJ VLJQDWRU\ F
6PDUWVKHHW VSRQVRU RI WKH
JRUPXOD 2QH WHDP ODXQFKHG
6SRQVRU ; SURJUDP LQ XQG|
ZKLFK LW VXUUHQGHUV DOO LW\
EUDQGLQJ WR D VHOHFWHG FDX'
6FLHQFH DW WKH $XVWUDOLDQ *
7KH +XPDQ *HQLXV 3URMHFW DW
*UDQG 3ULJ
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3XUSRVH FRPELQHG ZLWK D ZHDNHQLQJ
HFRQRP\ KDV DFFHQWXDWHG WKH
LPSRUWDQFH RI PHWULFV &DXVHV DUH
IDFLQJ LQFUHDVLQJ SUHVVXUH WR SURYH WKHLU
YDOXH 2YHU WKH SDVW VHYHUDO \HDUV
VSRQVRUVKLS SURV KDYH SUHDFKHG WKDW
FDXVHV VKRXOG IRFXV RQ GHOLYHULQJ EUDQG
PHWULFV WR GHPRQVWUDWH WKHLU YDOXH WR
VSRQVRUV 7KDW V VWLOO WUXH EXW WKH DGYHQW
RI SXUSRVH GULYHQ PDUNHWLQJ KDV DGGHG
DQRWKHU LPSRUWDQW OD\HU &DXVH
VSRQVRUV DUH DOVR ORRNLQJ IRU HPSLULFDO
HYLGHQFH RI VRFLDO LPSDFW
LV XWLOLWDULDQ -W UHVSRQG'
&RPSDQLHY DUH DSSURDFKLQGRBXFHQWHG GHVLUH DPRQJ OL
VSRQVRUVKLS RU FDXVH FRPEKWPHHQWVZLOO FRPSULVH R
ZLWK D PRUH VRSKLVWLFDOYRGEGEDOHZRUNIRUFH WR VXSSRU
vVD\V +LOO VHHNLQJ PHWKDWMWVDOHDY ZLWK WKHP RQ VRF
UHIOHFW RXWFRPHV QRW

RXWSXWV QRW KRZ PXFKKHHDWHYH) IHZ FRP SDQIHV
PRQH\ ZDV UDLVHG EX¥5p1qQ) 7 W WHFKDUW WHRRU

KRZ PDQVOLYHV ZHUM e ®RYHIWDQGL WH GR MW
LPSDFWHG DQG KRZ -Q D

UHFHVVLRQ RXWFRPHYV ZLO'BDGEESKWLRS\
VFUXWLQL]HG HYHQ PR : RRG " LWHARURI ) IWADQG
FDUHIX0O\ DQG PRQH\ ZLOO 10R 2RRHIKLSV
WKRVH FKDULWLHV WKDW FDQ
GHPRQVWUDWH WKH GLIITHUHQF&DWKHYV PDINMH EUDQGYV ZKHUH V
7KRVH WDQJLEOH GLIIHUHQFHWDWNH WKHRBWRRYHY VD\V 3HUH
SRLQWV RI VXFFHVV DQG ZLOO$EN RELDMILYIDHWYHIBO XH LV QRW HG
E\ WKH VSRQVRU LQWR WKH EUDQR MWHRWY VLPSO\ WR WU\ WR
\RXUVHOI EHQHDWK D FDXVH V K
7KHUH DUH YHU\ IHZ FRPSDQL®INHG VRFLDO SURRI WKDW WKH
SDUWQHULQJ ZLWK WKH FKDULGHOIHFHWRQJ UHDO YDOXH <RX
EHFDXVH WKH\ ORYH LW DQG IDl WKRUGR —-WWVQRW HQRXJK 3
FDOOHG SKLODQWKURS\ VD\V :RRG $0DQ
_RSH V FDOO WR 8QLOHYHU E UDRRGEG DM BRW-WR EUDQG LV JR
LGHQWLI\ D SXUSRVH WKDW ZDI WHWRQLQUWXPXVW EH SUHSDUH!
WR WKH EUDQG -W ZDV D FDOORMR MIBGPDFRPPLWPHQW WR EH
SXUSRVH WKDW ZDV PHDQLQJI MKMW RRODKWLRQ KH VD\V %UDQ
EUDQG V FXVWRPHUV DQG WRWREUFDMKDW VKRXOG DYRLG WK
IXOO\ DQG FRPSOHWHO\ DV LWV HEIR B XHOQINRIMHH O\
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$QG EUDQGV LQFUHDVLQJO\ DUBWHPRPLRU WKH RSSRUWXQL\
EROG PDNLQJ ELJ FRPPLWPHQMW DEXW V@JDU KLW D IODVK R
UHWXUQ H[SHFWLQJ WUDQVIRUPRDW/YKDV \LHOGHG OLWWOH LQ
FKDQJH +LOO FDOOV WKHP PRREVRREMOQHILW $OUHDG\ RYHUH
5HWDLOHU ODF\ V OLVVLRQ (YHZDWV@WRYJBUHG E\ WKH VFDOH F
UHFHQW H[DPSOH D ELOOLR@WHUSULVH DQG EODPHV KLPV
FRPPLWPHQW E\ WR DGYDQWH MTXLWHWWHU DGYDQWDJH R
DOG VXVWDLQDELOLW\ ZLWK D OLVW RI VSHFLILF
WLPH OLPLWHG REMHFWLYHV - SUREDEO\ GLGQ W JLYH WKH E
P\WWHOI ZKHQ WKH *UDQG 3UL[ ZC
&RPPLWPHQWY OLNH WKLV DUHDGPLWYV 3HUKDSV — FRXOG KDY
RSSRUWXQLWLHV IRU FKDULW LOIMVMKOHWEEVQE HWWHU LQ P\ PH\
PDWFK WKH EUDQG V DPELWLRQ
&RUSRUDWHVY JR WR WKRVH WEDWHUKDSY LW ZDV VLPSO\ D ID
OHDGLQJ WKRVH WKDW DUH PYNYRRQ@@E&KDULWLHV KDYH WR W
LPSDFW 7KH\ GRQ W JR WR W KERR/MGWK DWRXWH WKH LPSDFWV W
VWUXJJOLQJ VD\V :RRG PDNH LQ SDUWQHUVKLS ZLWK FF
%XW VFDOH DQG UHVRXUFHV DU OUHFIW HHEH\ PXVW GDUH WR
ZKDW V ODFNLQJ DFURVV WKH FDXVH VHFWRU
$FFRUGLQJ WR 3HUH] WKH ELJJHVW
SUREOHP LV ODFN RI LQIUDVWUXFWXUH DQG
LQYHVWPHQW

%4 DQGV LOPFUHDMQI® DUHEHRP LQJ ER®G
P DNLQJ EL] FRP P LW HOW EXWQ UHAXLD
H SHAAQJ WDQM RLP DAYHFKDQIH

&RQVLGHU KRZ WKLV SOD\HG RXW IRU
'HDGO\ 6FLHQFH D PRGHVWO\ VL]HG
FKDULW\ WKDW EULQJV 67(0 UHVRXUFHV WR
UHPRWH —-QGLJHQRXV FRPPXQLWLHV LQ
$XVWUDOLD 6PDUWVKHHW V DQQRXQFHPHQW
WKDW LW ZRXOG VXUUHQGHU LWV RQ FDU
EUDQGLQJ WR WKH FDXVH DW WKH
$XVWUDOLDQ *UDQG 3UL[ HDUQHG 'HDGO\
6FLHQFH QDWLRQDO DWWHQWLRQ DQG JDYH
&(2 &RUH\ 7XWW D SUHVHQFH LQ WKH
OF/DUHQ SDGGRFN GXULQJ UDFH

ZHHNHQG DQ RSSRUWXQLW\ WR JODG KDQG
ZLWK VRPH Rl WKH ZRUOG V PRVW DFWLYH
FRUSRUDWH VSRQVRUV <HW 7XWW WKRXJK
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6L . H 7DNHDZ D\ V

8QGHUVWDQG \RXU YDOXH :H YH VHHQ LQ RXU RZQ VWXGLH
|T_37 WKHPVHOYHV E\ DERXW
%ULWWDQ\ +LOO &(2 DQG IRXQGHU RI $FFHOHL

ZKDW \RX UH GRLQJ \RX UH PLVVLQJ RXW RQ D VSDFH W
\RXU VSRQVRU V VWUHQJWKYV
/IDUU\ :HLO )RXQGHU RI 7KH 6SRQVRUVKLS *X\

{@ +RQH \RXU GLJLWDO PDUNHWLQJ VNLOOV -1 \RX GRQ W KDYH

e,

RWKHU $FWXDOO\ WKH\ UH FRPSHWLQJ ZLWK HYHU\WKLQJ W
VSHQG WKHLU PRQH\ RQ WR LPSURYH WKHLU VLWXDWLRQ -1
WUXFNV ZLOO PDNH WKHP EHWWHU WKDW V ZKDW

/IDUU\ :HLO )RXQGHU RI 7KH 6SRQVRUVKLS *X\

\\

\""",, 8QGHUVWDQG WKH FRPSHWLWLYH ODQGVFDSH IRQSURILWYV !

<RXU ILUVW WDVN LW WR XQGHUVWDQG ZKDW \RXU SURVSHF\
Q GRRU DQG GR GLVFRYHU\ 2QFH \RX JR GRZQ WKDW SDWK DQ
obuLD 3HUH] ODUNHWLQJ &RQVXOWDQW 7KH ODWI

'RQ W WKLQN WKDW HYHU\RQH VKDUHV \RXU SDV\
obuLD 3HUH] ODUNHWLQJ &RQVXOWDQW 7KH ODWI

.QRZ \RXU DXGLHQFH DQG EXLOG DPD]JLQJ H[SHULHQFHV IRU
@ &KULV %D\OLV 7KH 6SRQVRUVKLS &ROOHFWLY

$R87 7+( 63216256+,3 &2/ / (&7,9(

7KH 6SRQVRUVKLS &4ROOHFWLYH LV D FRQVXOWLQJ DIJHQF\ FR
FODULW\ VWDQG RXW IURP WKH FURZG DQG EXLOG ODVWLQJ
VFDODEOH ZD\

)LQG RXW PRUHSRIQVRUVKLSFROOHFWLYH FRP
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