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1. % )k

‘H WDUWHKEBHZAHD DL WKK3HROL
SUHVLGRIQWKEX UR S HOQL ROX FK
DQRSSRUWX¥®PWRQFHYHU\
\HDUD/Q G Y HU\WKQ G 1 F DWKWWK L
WL PLMEL EBZD VW RIGH R O LARKY H U
PHQ®WR HYR MY HQ\GRL J KRB Q HU
DQGRRBHFXURWR U Q G L YASAHRD
VVLRQDRXSWKDWBWLVNPDVYV
OD\RI+YDGGLWWRBUW KEBEV XU
LGHRIEXLOGZIQIGDUPVYQ3ROL
IRUHVAMYFXKIOOHD & FLHQRHX W
OHYWY UM R QHFR O R BLLADORBIQ
XQSUHFHGWPIWHGUBNVEBGNLOO
HQPDVVH\ WK PHUFL OBOD/GRN
ZLQG P MOFOBNS U H DA/LHY R DLND WK
OLWQ/HDGW®RIR IER QW D PR
FRQWDPL@QDWHIRQHVYQ\GHUJUR
ZKLFK ZLOO DIIHFW WKH ZHOIDUH RI IRUHVW DQL
PDOXQOHWKHMUWFDUBBD\E\ WKHQIUDVRXRQLGVVEMNBLQGDUPV
~QWHUH\VDNH®BOR RUFIDD L | DIVLMRLAOVMR QWK WAR SDEE SUREDEQD \
EHFDXWKPHQW L RAQ G P DAUMX S SR WHER P HURPH U P D\QX U S OXW

JRY H U Q PZD@MWNR H V WIRRQA LOVIXQ G V FIDS @B R O LQVIXW YEWHF D X*HHU P D Q
FRPSDQZBIQWRDNRRQHYK I XE QMFRWR &/ & B/W HH\B O YW E HF X W
GRZORWDFRIWKH ZLQW XU E L&LHP\. O DRI KBIF F HWR DZXK H UIHD F K
WXUELQH LV WR EH HTXLSSHG $QG LW ZLOO EH FDOOHG JU}
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6 R F LLDHOV L V VWW\ORDKEHHY FHW LIRQ RN J O L JALFFOMD PRUNR O BSSDUHQW O\
GROQRW L Q & KIHD FWiVK D WS H LI 3\R O LIRK) H Z WO ® RBHG R R P HAGR
HIWLQREWRAQUHVSRYWHEGR HF RORIJEBERE L EOW 1L DD@IG
DQRWKHQWH U I HUNNMKW UHH8 H UV HHR U H \ZWE®R WR S H
ZLWKRXW WKH LOWHUYHQWLRQ Rl H[SHULHQFHG IRUHVWHL

~QVKHD QX DWW R FKXPR2QWLID/AID]L@HO R FONW KIHD WRHW K H
3ROLWBUJVHFWRD VLWXDPRMER UR GIOFH FWVUKRUW\DBBY O G
7XVNIRFHUQPRARQW\B KD\RKIWF®RDO ISREEEODEWYV %)\
FRPSDULWRRMD QEHUP D ®&D YWH VW DDUOVOK BRLQSR D H GE R Z H U
SODE@WD X RAV KHQH VIR X U SR YIHEBV X | | L B RHDQWKSHU RWRY W V

W KFIR GKHQ H LLXQ G X VIWZUD\URHW KHH[ L V VWAL IQU HKIDWEHH HR)IO L VKW B H

6R IDU LOO FRQVLGHUHG SROLWLFDO GHFLVLRQV KDYH QR

— QN K® D WIHWAXKZHH D O \DRQ D O W KYAL W X DIWR IR QD LL@A H U RWW K H

W K U B\DRMH Q WIQ®D VW HXQRIHR P XV V D QL Q W H UMLK ¥
IRUPRBUQLVRMHRW L RBIH® VB QD U WO H DUDAW K DMKILWY RWK H
WLPIRWDLYBWGURPRWIOFILILUPWKBWODQSRVVHVRLRQ
QXFORBWDSR@RXOEBHD QLP SR UWDHMH U U@ AHR K HI D F W
KRZHY WK DWGLIIL KW XWHHE X WIGW L W X DAKIHRIQAK HIL\E
VHULRXWH UQ D OMOIMWKH[LVWHQEHPRFUDRHS$SQWHPRFUDWLF
6KLH®KHIRUZDE\GW KHKURSHERPPLVVZIRD® OR D XV \FHRON
RQONKVH HQVRU¥KMEER YHHOVOR QWH UEGHOHFWLRQEGLYLGXDO
PHPEHWWDWXWR F UDRQWR WL G\M KD FWK YWFKQW H U | HU\VH Q F H
3R ODRWGR P D QZIDE &U H S HBWPHW KFHRIX Q WLLDLSDW RMW KM K DAVCK H
PDLQVW WHIR7 KLY VQRW K PRI W KDWK HQW UR G XFEIVRISRIQ
WRW D O LW DVUKBUHIVRILERWR W D O VX B H U DXXDGMWHWK G L F WRDIW H
%UXVVHOV FRQWUROOHG IURP %HUOLQ
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~ZR X @& NWHR HD R S W L PELYAMAV KAHX U U W QWYX DLWMER Q1 L RMEOHVP D L Q

RS WL P LAKWMIURH R RIS HW K$U H V L G HHIOMLFDWOICRRYO/D\DRK HG X R H G
WKLWD U KHR QWX HVWLRIQH W KWHKH U X V\GHLTEW D W RIUX B QBYR

X QG H U P WQHH IS | W HDUD DVE R Q V W DIQXW@\E O L IGHW RK H3R O L VK
JRYHUQPHQRDWIRRQDD G W KHWX GRHOD ¥ X EWF D XIMHH SUHVHQW V
*HUPDQ LQWHUHVWYV
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* HP DQVKDYH UHWBUMG D@MHUFRDO
|LLHG SRZ HUS@QW P HDQZ KI®
3RDQG Z KIEK LlVDWIWN RI E@RNRXW
GXHWR HBRMAW \KRUBJ HV SOQV\R
FR\VH YIUMD@ D@FRDOILLHG SRZ HU
SOQWE\ OWDG WH
DXWRUWAVIQ: DUDZ QMG R EXLE
DV WP RI Z L1OGIDLP VIQIRUAWW

FRP S®f HV Z KIEK Z L@FDXVHDQ

HFR®J IEDCEVDWMURQ DQ
XQSUHFHGHQWMG VAD®I DQG Z LODRWROH
WHSIREGP Rl HOHU\ \KRUBJH +RZ
GR\ RX HYDGDW VXK D SRR "
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“-DURV DZ *JKLWLNV VLFN SROLWLFV 8QIRUWXQDWHO\ Wi
SROLWLFDO FODVV WKH SROLWLFLDQV ZKR UXOH XV WK
XQZLOOLQJ RU XQDEOH WR WDNH FDUH RI RXU QDWLRQD
HQHUJ\ VHFXULW\ LV 3RODQG V UDLVRQ G «WDW EXW ZH
HOLWHY KDYH D SUREOHP ZLWK LW 7KH TXHVWLRQ LV Zk
SDUW WR SOHDVH WKHLU IULHQGV IURP WKH PRUH SRZl
FRXQWULHV RI WKH (XURSHDQ 8QLRQ" 2U LV WKLV D FRQ
EH RVWUDFL]HG QRW WR EH SRLQWHG DW QRW WR EH W
%HFDXVH WKH JHQHUDO WUHQG LQ (XURSH VHHPV WR EH
WKDW \RX DUH UHDVRQDEOH LQ WKH FRQWH[W RI HQHUJ\
VZDOORZ WKLV JUHHQ LGHRORJ\ WKDW LV FRQVFLRXVO
EXVLQHVV IURP ZKLFK ODUJH FRUSRUDWLRQV DQG YHU\ |
EXW WKH HQWLUH (XURSHDQ VRFLHW\ HVSHELDOO\ FRXC
SD\ IRU LW 8QIRUWXQDWHO\ WKDW V KRZ - VHH LW

)520 :+$7 — 81'(567$1' 7+( *29(510(17 6 3/$1 -6 72 %8< 7+(
0-66-1* (1(5*< 9% (&$86( 7+(5( =/ %( $ 6+257$*( 2) -7 7+(
12 '28%7 $%287 -7 )520 *(50$16 :+2 352'8&( —7 )520 &2$/ |
35-&(6 7+$7 7+( *(50%1 23(5$725 :—// —0326( 21 86 -6 68&+
6&(1$5-2 5($//< 5($/-67-&"

7KLV LV SUREDEO\ KRZ LW ZLOO HQG EXW SOHDVH VHH \
WKDW — UHDOO\ GRQ W NQRZ ZKDW VKRXOG EH GRQH WR
FRQVWDQWO\ JRLQJ GRZQ D VOLSSHU\ VORSH 7KH SULFF
KLJKHU DQG KLJKHU WKLV LV D W\SLFDO PHFKDQLVP DQ
WKH PRUH UHQHZDEOH HQHUJ\ LQ WKH QHWZRUN WKH P]
EHFRPHV H[SHQVLYH 7KH OHVV FRQYHQWLRQDO SRZHU ¢
H[SHQVLYH WKH HOHFWULFLW\ WKH\ SURGXFH <RX VKRX
VD\LQJ WKH PRVW H[SHQVLYH HOHEWULFLW\ LV WKH XQ¢
LI FRQYHQWLRQDO SRZHU SODQWV ZKLFK PXVW PDLQWD
GR QRW SURGXFH WKLV HOHFWULFLW\ WKHLU PDLQWHQI
KLJKHU

‘H KDYH WKH FKHDSHVW HQHUJ\ FDUULHU LQ (XURSH ZK|

OLJQLWH :H KDYH WKH DELOLW\ WR HQVXUH RXU RZQ HC
RZQ UDZ PDWHULDOV DQG RXU RZQ SURGXFWLRQ EXW Zi
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SUHVVXUH WR DJUHH WR VROXWLRQV UDQJLQJ IURP WKH
SDFNDJHV HQGLQJ WRGD\ ZLWK WKH VR FDOOHG (XURSH
SDUD WD[HV VXFK DV (76 L H IHHV IRU &2 HPLVVLRQV

PRQH\ ELOOLRQV WR SURGXFH WKLV HQHUJ\ DW DOO $!
UHDFKHG VXFK D SRLQW WKDW ZH ZRXOG EDVLFDOO\ KDY
DQG vVD\ WKDW GXH WR WKH IDFW WKDW ZH PXVW PDLQW
ZH ZLOO QRW LPSOHPHQW WKH FRPPLWPHQWYV ZH KDYH S
UHJDUGLQJ WKH FOLPDWH SDFNDJHV RI WKH (XURSHDQ *
WKLV LV WKH RQO\ VDOYDWLRQ IRU RXU HFRQRP\ EHFDX
H[SHQVLYH HQHUJ\ DQG LW ZLOO EHFRPH PRUH DQG PR
OLTXLGDWH RXU JHQHUDWLRQ VRXUFHV ZH ZLOO QRW E

SHFHQWO\ DQ LOQWHUHVWLQJ DUWLFOH ZDV SXEOLVKHG

WKH DXWKRU FOHDUO\ SURYHV WKDW LQ FRXQWULHV ZKH&
VRXUFHV HVSHFLDOO\ IURP ZLQG DQG VRODU VRXUFHV

JULG WKH PRUH FDUULHUV RI WKH VR FDOOHG UHQHZDE
H[SHQVLYH HQHUJ\ EHFRPHY JOREDOO\ LQ WKHVH FRXQW
VDPH LQ WKH FDVH RI XV 2XU VRFLHW\ KDV EHHQ PDGH
ZLOO EH DEOH WR SURGXFH FKHDS HQHUJ\ EXW LW WXU
VRFLHW\ IRU WKH HQWLUH HFRQRP\ IRU LQGXVWU\ WKL
HISHQVLYH DQG ZLOO EHFRPH PRUH DQG PRUH H[SHQVLY

-1 HQHUJ\ FRPSDQLHVY DFWXDOO\ LPSOHPHQW WKHLU SOL
OLTXLGDWLRQ RI HQHUJ\ DVVHWYV EDVHG RQ FRQYHQWLR
EURZQ FRDO DQG KDUG FRDO WKH\ KDYH ZH ZLOO IDFH ¢
RWKHU VROXWLRQ <RX PHQWLRQHG WKDW *HUPDQ\ ZLOC
IURP LWV FRDO EXW RQO\ LI WKH\ KDYH D VXUSOXV RI W
DUH PRQWKY OLNH ZH YH KDG VLQFH 1RYHPEHU" 1RYHPE
DUH WKH PRQWKY ZKHQ WKHUH LV DOPRVW QR VXQ DQG

SROLWLFLDQV VD\ WKDW ZKHQ WKH ZLQG GRHVQ W EOR:
YHUVD LV QRQVHQVH -XVW ORRN RXW WKH ZLQGRZ WRG
ZLQG DQG WKHUHIRUH HQHUJ\ EDVHG RQ WKH VR FDOOH
LH SURGXFWLRQ RI DSSUR[LPDWHO\ SHUFHQW ZKDW

PHOQWLRQHG *HUPDQ\ ODXQFKHG DOO LWV DYDLODEOH F
DOWKRXJK WKH ZKROH Rl (XURSH DQG SUREDEO\ WKH Z
*HUPDQ\ QR ORQJHU KDG WKHVH SRZHU SODQWV — WDON
*HUPDQ\ DQG KH ZzDV DEVROXWHO\ FRQYLQFHG WKDW WK
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SRZHU SODQWY DQG WKDW WKH\ KDG FORVHG WKHP GRZ(
SURSDJDQGD LW LV RQH WKLQJ DQG DQRWKHU ZKHQ LW

8QIRUWXQDWHO\ ZH FDQQRW OHDUQ IURP KLVWRU\ EHF
WKHVH SRZHU SODQWYV LQ RXU FRXQWU\ LQWHQG WR SHL
ZKLOH DV \RX FDQ VHH WKH *HUPDQV KDYH SXW WKHLU
7KHVH SRZHU SODQWV ZHUH ZDLWLQJ IRU MXVW VXFK D |
WKXV VDYH WKH V\VWHP +RZ ZLOO ZH VDYH WKH V\VWHF
7KLV LV WKH VDPH WKLQJ WKDW KDSSHQHG LQ RXU FRXQ
RWKHU FRXQWULHV VXFK DV *UHDW %ULWDLQ RU *HUPD!
VWRSSHG PLQLQJ FRDO DQG VWLOO KDG GHSRVLWV WKD
H[SORLWDEOH VRPHGD\ LQ WKH IXWXUH ZHUH GRUPDQW
SXPSLQJ RXW ZDWHU IURP WKHP FRXOG EH UHWXUQHG W
RI H{IWUDFWLQJ FRDO IURP WKHP FRXOG EH UHVWRUHG

EHJLQQLQJ RI RXU PLQLQJ WUDQVIRUPDWLRQ ZH YHU\ H
RI WKH PLQHV WKDW ZHUH FORVHG GRZQ HYHQ LI WKH\
FRXOG EH HIWUDFWHG LQ WKH IXWXUH KDG WKHLU VKD
WKHVH FRDO GHSRVLWV \RX KDYH WR EXLOG D PLQH IUR

7+( 6-78%$7-21 -6 62 %-=$55( 7+$7 7+(5( -6 12 6&—(17-)-&
&2 (0-66-216 &$86( */2%$/ :$50-1* :+$7 6 025( 6&—(1&( &
6$<6 7+$7 :( $5( 127 &855(17/< '($/-1* : =7+ $1< */2%$/ :$50
%87 7+( &/-0$7( &+$1*(6 :( $5( 2%6(59-1* '"(3(1' 21 &+$1*(6
7$.-1* 3/$&( —1 63$&( :+—/( &2 —76(/) —6 7T+( *$6 2) /-)( 7+
‘+-&+ )$50(56 (1-2< /$5*( +$59(676 62 :+< $// 7+-6
75$16)250$7-21"

6R WKDW VRPHRQH FDQ PDNH D ORW RI PRQH\ IURP LW (
EXW \RX NQRZ LW EHFDXVH \RX DUH LQWHUHVWHG LQ LW
WKLV LQIRUPDWLRQ +RZHYHU LW V D SLW\ IRU WKH JUI
LQIRUPDWLRQ DQG LW ZLOO EH VKRZQ WR KLP ULJKW DZ|
IHG ZLWK YLVLRQV FRPLQJ IURP YLUWXDOO\ HYHU\ WHOH
PHGLD WKDW WKH SODQHW LV DERXW WR EXUQ 7KH FRP|
(XURSHDQ VRFLHW\ LV WKDW LI ZH GR QRW WDNH VRPH P
DUH WKH VR FDOOHG WKH ODVW JHQHUDWLRQ DQG XQIR
FDXVHG WKLV WR KDSSHQ
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7TKDW LV SRZHUIXO FRUSRUDWLRQV WKDW ILUVW ERXJKYV
VFLHQWLVWY EHFDXVH LW PXVW EH VDLG WKDW WKHVH
KDYH DQ LPSDFW RQ FOLPDWH FKDQJH ZRUN IRU PRQH\
PRQH\ VRPHRQH SD\V IRU WKLY UHVHDUFK DQG \HW ZH
ZLWK OHDNV RI LQIRUPDWLRQ WKDW FHUWDLQ IDFWV DL
FHUWDLQ KLVWRULFDO SHULRGY DUH VHOHFWLYHO\ XVHt¢
DUH VKRZQ HWF $00 WKLV LV PDGH WR PDQLSXODWH VI
VRFLHW\ ZLOO FRQVFLRXVO\ GHFLGH WR VSHQG 3/1 RU
DQG WKHQ GRHV QRW ORRN DW RWKHU HFRQRPLF RU FR
PDWWHUV 8QIRUWXQDWHO\ ZH OLYH LQ D ZRUOG ZKHUH
PDQLSXODWHG DQG WKLV LV ZKDW LW ORRNV OLNH

+2: 0$1< 3(23/( :=// /126( 7+(=5 -2%6 -1 727%$/ $6 $ 5(68/7 2)
32:(5 3/$17 6+87'2:1" :—// =7 21/< %( 32:(5 3/$17 (03/2<((6 ¢
025( 3(23/("

~W FDQ QHYHU EH VDLG WKDW ZKHQ DQ\ ZRUNSODFH LV |
ZRUNLQJ LQ WKDW ZRUNSODFH ZLOO ORVH WKHLU MREV
FRRSHUDWLQJ FRPSDQLHY DQG WKHUH DUH DOZD\V SHRS
WKH IDFW WKDW WKLV EXVLQHVV LV UXQQLQJ 'HSHQGLQ
QDWXUH RI D JLYHQ SODQW LW LV DOZD\V HVWLPDWHG \
SHU RQH MRE RSHUDWLQJ LQ WKLV SODQW EXW ZH DOVF
WKHVH SHRSOH VR WKHVH DUH KXJH QXPEHUV +RZHYHU
HPSOR\PHQW LQ SRZHU SODQWY LW IOXFWXDWHV -Q IR
SODQWVY VROG WR SULYDWH LQYHVWRUV HVSHFLDOO\ O
SHRSOH SUHYLRXVO\ ZRUNLQJ LQ SRZHU SODQWV ZHUH V
HWHUQDO FRPSDQLHV WKDW WRRN RYHU YDULRXV W\SH!
VRPHWLPHY HYHQ EDVLF WDVNV VR WKH QXPEHU RI SHR
SODQWV UDQJHV IURP LQ WKRVH WKDW XVH RXWVRXLU
SHRSOH

35-0( 0-1-67(5 '21%$/' 786. 352326(' 72 7+( (8523($1 &200-6
7+$7 32/$1' 6+28/' 352'8&( (/(&75-&—-7< )25 8.5$—-1( :+-&+
127 %( &29(5(" %< 7+( (76 6<67(0 7+-6 -6 $1 —1&5('-%/( 6&
% (&$86( 32/-6+ )$0—/—(6 $1' 32/-6+ (175(35(1(856 3$< $ )25
)25 7+-6 81-867-)—(' &/-0$7( )(( :+—-&+ '2(6 127 5('8&( &2
21/< 021(< -1 7+(-5 :$//(76
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- DJUHH KHUH

:—/] 62/-'$5-7< '(0$1' 32/$1' 6 (;—7 )520 7+( (76"

‘H KDYH EHHQ GHPDQGLQJ DW OHDVW WKH VXVSHQVLRQ
\HDUV 7KH ILUVW OHWWHU WKDW WKH FKDLUPDQ RI WKH
8UVXOD YRQ GHU /H\HQ WKH KHDG RI WKH (XURSHDQ &R
WKH RXWEUHDN RI WKH SDQGHPLF ZKHQ LW ZDV NQRZQ
‘H GLGQ W NQRZ KRZ ORQJ DOO WKH SDQGHPLF UHODWH((
ZDV QRW NQRZQ KRZ KDUG WKLV ZRXOG KLW WKH 3ROLVI
FRXOG H[SHFW UHVWULFWLRQV DQG WKHUHIRUH ORZHU
6R ZH VHQW D OHWWHU WR WKH 3UHVLGHQW RI WKH (XUF
WKH VXVSHQVLRQ RI WKH HQWLUH (76 VIVWHP DW OHDVW
SDQGHPLF FROOHFWLQJ DGGLWLRQDO OHY\ QRW RQO\ |
WKH (76 DOVR DSSOLHV WR FKHPLVWU\ FRQVWUXFWLRQ
WKDW LW LV LPSRUWDQW WKDW EXVLQHVV HQWLWLHV FEC
HTXDOO\ LPSRUWDQW RU PD\EH HYHQ PRUH LPSRUWDQW
FRXUVH — DP VSHDNLQJ EULHIO\ EXW WKDW ZDV PRUH RI
DQVZHU

+RZHYHU WR DQVZHU WKH TXHVWLRQ \HV ZH ZLOO FRQ
ZLWKGUDZDO IURP DOO SROLFLHV UHODWHG WR WKH *UH
WKH HQWLUH 3ROLVK HFRQRP\ QRW RQO\ WR WKH HQHU
WKH HQWLUH 3ROLVK HEFRQRP\ WR DOO 3ROLVK IDPLOLH
VI\VWHP ZDV EDVHG RQ TXHVWLRQDEOH DV \RX VDLG HD
ZKHQ LW FRPHV WR KXPDQ LPSDFW RQ FOLPDWH FKDQJH
WU\LQJ WR VDYH RXU SODQHW E\ LPSRVLQJ KXJH WD[H\
(XURSHDQ HFRQRP\ RQ WKH HQWLUH LQGXVWU\ IRU DOC
FRXUVH ZH DUH LQ IDYRU RI VXVSHQGLQJ WKLV V\VWHP
HYHU\RQH SUREDEO\ DOUHDG\ VHHV WKDW HYHU\ \HDU W
LV LQ DQ LQFUHDVLQJO\ ZRUVH VLWXDWLRQ WKDW VRFL
WKDW FRVWYV DUH ULVLQJ +RZHYHU WKH IDFW WKDW (X!
ZRNHQ XS DQG XQGHUVWRRG ZKHUH LW FDPH IURP DQG 2
~Q RXU FRXQWU\ LW LV H[DFWO\ WKH VDPH PRVW RI RX|
GR QRW XQGHUVWDQG WKH WUXWK DERXW WKH ZKROH *L
LPSRVLWLRQ RI DGGLWLRQDO XQQHFHVVDU\ SDUD WD[HV
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'H DUH VWLOO FROOHFWLQJ VLIQDWXUHV IRU WKH UHIHU
UHIHUHQGXP WR EH KHOG LQ RXU FRXQWU\ LQ WKH FRQW
(XURSHDQ *UHHQ 'HDO :H ZRXOG OLNH 3ROLVK VRFLHW\
LW DJUHHV WR LQFXU VXFK KXJH FRVWV IRU LQWURGXFL
HQYLVDJHG LQ WKH HQWLUH (XURSHDQ *UHHQ 'HDO +RZl|
NQRZ ZKHWKHU ZH DUH XQDEOH WR UHDFK D VLJQLILEDQ
DUH XQDEOH WR EUHDN WKURXJK ZLWK LW RU ILQG D VR
LQIRUPDWLRQ EHFDXVH LQ P\ RSLQLRQ WRR IHZ SHRSOH
DQG KDYH DQ\ NQRZOHGJH DERXW LW ZKLFK SXWV XV DV
FDOOHG (XURSHDQ *UHHQ 'HDO 3HRSOH RQO\ KHDU ZKDYV
PRVW SROLWLFLDQV ZKR VSHDN RQ WKHVH VR FDOOHG P
VRXUFHV LV DV LI EHZLOGHUHG E\ WKLV YLVLRQ RI D JU
QRW VHH DQ\ WKUHDWYV DULVLQJ IURP LW $V — VDLG DW
WKDW LW LV VLPSO\ D WUHQG DQG WKH\ ZDQW WR EH WU
ZKHWKHU WKH\ DOO UHDOO\ EHOLHYH LQ LW DQG ZKHWK|
IXWXUH Rl RXU HFRQRP\ EHFDXVH WKDW LV ZKDW LW PX

—-17(59—-(: %< $11% :—(-$.

-DURV DZ *U]JHVLN LV &KDLUPDQ RI WKH 1DWLRQDO 6HFUI
(QHUJ\ RI 16== 6ROLGDUQR E
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7KHHXUR VDQ LOWXP HOWRUEXLGHQI D VXSHUMBWM 1Q DGGRQ
R WHWR FD@IG &RXUNRI - XVWEH &-(8  IQDGGIMRQZ RINIQJ \R

FUHDW D EDONLQJ XQRQ 7KHWDQVMRQ R WH HXLR FXUHOR VR
| DAQ@W DUI XP HQWIRUWH FUDWRQ RI D FHQADCEDQNIQ]

VXSHUYIMROM VMP  DQG XGAP DWO VR UHP RYHDQG GHVAR\ WH
LRGIRI RXUFHOADEDQN  3WRI =ELJQHZ . U VIDNWIWA

6RYHUHI QW VD FXUHQR  MVWH] ®W 7RGD\ WHHXUR LVJ RIQ] EDQNUXSW
© HKDYHNQRZ QIRUP DQ\ \ HDU/ EDVHG SDWDGR] IFD@® RQWH DQDO] HVRI
D* HP DQWIOQN VBQN DQGLQD VHOWH 0 U/ 8 UX® YRQGHU/ H HQV

FRP SDWIRW WDVWKH HXLR [P SGP HOMG LQ FRXQWHVBIG VR KXJ H BWHVIRU
WHHRQRP IHVRI 6SDIQ VBO® * UHHH ) LDQFH  1Q1DRVD@H FHSW HLP DQ\
7KHSLRRI VDR WDWAQRH WH LOARGXPARQRI WHHXLR SXETE GHEVKDV
LORUHDVHG YHU. TXIEN® H FHSWRU* HLP DQ\ Z KIEK , P HOWRQHG WWDERYH

SHAHQW,Q,VB® DERXW  IQ* UHHH DERXW  SHUAHQW)RU

FRP SDUMRQ 1Q3ROMQG MWMWRYHU — SHIFHQWEXWMWA/D@QHDG, \VDIG LQWH
( XURSHDQS8 QRQWDWL ' RQD@ 7XWN FROWXHVIXBIG WL GHEW L@QFUHD\H
R RYHU DQG Z I@EHKL KHUWDQWH* HP DQRQH  KHDGGV

7KWV/IVWH* HP DQV JRDOZ KHQWH HXLR LVIQARGXPHG Z HKDYHQR
QDWRQDAQVAXP HQWVR WRELT} HWH H FKDQI HUDW 7KHQRXULP SRUMH SRUN
VIWDWRQ Z RUHQVDQG Z HEHARP H GHSHQGHAWRQZ KHWHUWH ( XURSHDQ
&HQADO/DQN DI UHHVVR MXH3ROK GHEWZ KIFK IVDQHDG WHQIWZ I@EHIQ
HXLR RUQRW7KLYP HDQVRXUERULRZ 1QJ QHHGVADQ EH UHGXFHG RU

VIAHQU WHQHG GHSHQGIQJ RQ* HP DQ\ VIQMHW  WHH SHUN SOLQV
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3Rl =ELJQHZ . U MDNKDVOQRGRXEW 7KHIQWRGXPARQRI WHHXLR Z L@EH
WH ILODAQDIOQWHRIIQ  * HP DQ Z L@BERZ KDWYHUWH Z DQW  KH

HP SKDM] HV DGGLQJ WDVWMH LOARGXPARQ RI WH HXLR Z RX@ UHT XILH

FKDQJ LQJ WH 3 ROK FRQMMWRQ DQG WL FDQQRWEH GRQHQRLP D@ IRU
VHYHDO HDW/  9%%KWZ K\ VO U Y%RGQDUVHQGIQ) SUHIP LQDU TXHARQVVR WH
&-(8" WHHRQRP MWDV IKHRUD®

5 HHUQI VR WH I DRAKDWL WH HXUR Z HH DGRSWG D@BROK JRGZ RXG JR
WR) LDONIXUADP 0 DIQ 3Rl . U MDNQRWV 7KHDIP Rl FUHDWQJ D VXSHUADWM
VR LRE 3RDQG Rl DWHW RI RXUUHVRXUAHV $ IWIUD@WILYZ DV* HP DQ V
JRDOZ H\DZ IWSHUHA® GXUQJ : RUB: DU, ,QKLVRSIQRQ WILV/* HP DQ
P HOW@V KDVVXUYLYHG DQG XQWOMH* HP DQVDRNQRZ BIGIH WDWKH Z HH
DQG DUHFRP SX®LYHP XUGHUHWY J R WILRXJ K WHDS\ DQGP DNHDP HQGV
JLYHEDAN Z KDVWMH WRG®! WHUHZ LOEH QR ULHFRQAMDWRQ ELRWHKRRG DQG
SHDFHIQ(XWRSH  * HPP DQ MIMYIQJ IRUD \XSHUAMDWM LVJ LYLQJ XVDQRWHU
ZDU KHVWXP VXS

$SWKHHQGRIWH  V* HP DQ SOQQHG R VBNH FRQARCRYHUSRDQG Q
WHHRQRP IEGIP HMRQ 1 RWRQD RYHUWH @QGVIQWHZ HAMUQ SDUNEXW

RYHUWHHOWH3RDQG  KHUHP LQGV
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