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�ĐŽŶŽŵŝĐ�KƵƚůŽŽŬ 

T KH� RYHUDOO� 86� HFRQRP\� FRQWLQXHV�
WR� EH� VWURQJ� HYHQ� DV� WKH� JOREDO�

HFRQRP\� WUXGJHV� WKURXJK� HFRQRPLF�
PDODLVH�� � 86� 8QHPSOR\PHQW� LV� ORZHU�
WKDQ� LW� KDV� EHHQ� IRU� ��� \HDUV�� ZRUNHU�
SURGXFWLYLW\�LV�XS�WR�������DV�RI�WKH�ILUVW�
TXDUWHU�� DQG� 86� *'3� DYHUDJHG� MXVW�
RYHU����IRU�WKH�SDVW�\HDU���6R�ZH�KDYH�
ORZ�LQWHUHVW�UDWHV��DQG�D�ERRPLQJ�HFRQ�
RP\���:KDW¶V�WKHUH�WR�ZRUU\�DERXW"��,Q�
D�ZRUG��WUDGH� 
 

I W� LV� ZLGHO\� DFFHSWHG� WKDW� &KLQD� KDV�EHHQ� YLRODWLQJ� RXU� LQWHOOHFWXDO� SURS�
HUW\�ULJKWV�ODZV�IRU�\HDUV���2QH�GRHVQ¶W�
QHHG� WR� EH� LQ� &KLQD� IRU� ORQJ� WR� ILQG�
ERRWOHJJHG�PRYLHV� WKDW�KDYH� MXVW�EHHQ�
UHOHDVHG�IRU�H[DPSOH��7KHUH�DSSHDUV�WR�
EH� ELSDUWLVDQ� VXSSRUW� LQ� WKH� ILQDQFLDO�
FRPPXQLW\�WR�GHDO�ZLWK�WKLV�ORQJ�VWDQG�
LQJ�LVVXH���$FFRUGLQJ�WR�-DVRQ�'H6HUYD�
7UHPPHUW�� &(2� RI� 6WUHJDV� 5HVHDUFK�
3DUWQHUV�� ³7KHUH�ZDV�D�ELSDUWLVDQ� IHHO�
LQJ��DPRQJ�KLV�LQVWLWXWLRQDO�FOLHQWV��WKDW�
VWDQGLQJ�XS�WR�&KLQD�ZDV�D�ILJKW�ZRUWK�
KDYLQJ� WR� SURWHFW� QDWLRQDO� VHFXULW\� DQG�
HFRQRPLF� LQWHUHVWV� RI� WKH� 8QLWHG�
6WDWHV´�� 
 

:KDW¶V�WKH�EHVW�DSSURDFK" 
 

I W¶V� QRW� D� VWUHWFK� WR� VD\� RXU� FXUUHQW�3UHVLGHQW�VHHPV�WR�UHOLVK� LQ�FRQIOLFW���
:KLOH�WUDGLWLRQDO�SROLWLFLDQV�ORRN�WR�FRP�
SURPLVH�� 3UHVLGHQW� 7UXPS� OLNHV� WR� DQ�
WDJRQL]H� KLV� RSSRQHQWV�� � 5REHUW�

/LJKWKL]HU�� WKH� OHDG�86� WUDGH�QHJRWLD�
WRU�ZLWK�&KLQD��VKDUHV�RXU�OHDGHU¶V�GH�
VLUH� IRU� FRQIURQWDWLRQ�� � 2QH� VWLFNLQJ�
SRLQW�LQ�WKH�QHJRWLDWLRQV�LV�WKDW�/LJKWKL�
]HU� VHHPV� WR� EH� UHTXLULQJ� D� ³OHJDOO\�
ELQGLQJ� DJUHHPHQW´� VR� WKH� &KLQHVH�
FDQ¶W�FKHDW�� �7KHUHIRUH�� LW¶V�QRW�VXUSUL�
VLQJ� WKDW�� DOWKRXJK� D� WUDGH� GHDO� LV� LQ�
ERWK�FRXQWULHV�EHVW�LQWHUHVW��&KLQD�DQG�
WKH� 86� DUH� SRVWXULQJ� IRU� D� SURORQJHG�
FRQIOLFW�� � $OWKRXJK�&KLQD� KDV�PRUH� WR�
ORVH� LQ�D� WUDGH�ZDU� WKDQ� WKH�86�� WKH\�
PD\� EH� WDNLQJ� WKH� ORQJ� YLHZ� ILJXULQJ�
WKH\�FDQ�UHVSRQG�WR�D�VORZLQJ�GRPHV�
WLF�HFRQRP\�ZLWK�ZHDN�PRQHWDU\�SROL�
F\� LQ� WKH� HYHQW� RI� D� SURORQJHG� WUDGH�
FRQIOLFW� 
 

A OWKRXJK� PDQ\� FRPPHQWDWRUV� DUH�
TXLFN�WR�SRLQW�RXW�WKDW�WKH�&KLQHVH�

WDNHV�WKH�ORQJ�YLHZ�DQG�7UXPS�ZLOO�EH�
VXEMHFW� WR�SROLWLFDO�SUHVVXUH� WR�VWULNH�D�
GHDO�DV�KH�VHHNV�UH-HOHFWLRQ�QH[W�\HDU��
WKH\�GRQ¶W�RIWHQ�SRLQW�RXW�WKH� OHYHUDJH�
WKH� 86� KDV� LQ� WKHVH� QHJRWLDWLRQV���
/HW¶V�ORRN�DW�VRPH�QRZ� 
 
¨ 0LOOLRQV�RI�&KLQHVH�FLWL]HQV�ZRUN�

IRU�86�FRPSDQLHV��GLUHFWO\�RU�LQGL�
UHFWO\� 

¨ 2XU�HFRQRP\�LV�����WULOOLRQ�DQG�
HYHQ�WKH�IXOO������ELOOLRQ�LQ�&KL�
QHVH�H[SRUWV�WKDW�FRXOG�EH�DW�ULVN�
LV�UHODWLYHO\�VPDOO� 

¨ +XDZHL��D�PDMRU�&KLQHVH�WHOHFRP�
PXQLFDWLRQV�FRPSDQ\��GHVSHUDWHO\�
ZDQWV�DFFHVV�WR�WKH�EXGGLQJ�86�
�*�PDUNHW� 

¨ /DVWO\��WKH�WLPLQJ�RI�D�ZDU��LI�\RX¶UH�
JRLQJ�WR�KDYH�RQH��LV�JRRG���³,I�\RX�
ZHUH�HYHU�JRLQJ�WR�LPSRVH�FRVWV�
RQ�WKH�8�6��FRQVXPHU��WKH�WLPH�LV�
ZKHQ�XQHPSOR\PHQW�LV�DW���-\HDU�
ORZV�DQG�LQIODWLRQ�LV�D�SDQFDNH´��
DFFRUGLQJ�WR�&KULVWRSKHU�6PDUW�RI�
%DULQJV�,QYHVWPHQW�,QVWLWXWH�� 
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ZĂŶĚŽŵ 

dŚŽƵŐŚƚƐ 
3DWULRWLVP�LV�VXSSRUW�
LQJ�\RXU�FRXQWU\�DOO�
WKH�WLPH��DQG�\RXU�
JRYHUQPHQW�ZKHQ�LW�
GHVHUYHV�LW� 
-0DUN�7ZDLQ � 

7KHUH�LV�QRWKLQJ�
ZURQJ�ZLWK�$PHULFD�
WKDW�FDQQRW�EH�FXUHG�
ZLWK�ZKDW�LV�ULJKW�
ZLWK�$PHULFD� 
-:LOOLDP�-��&OLQWRQ� 

6LQFH�������WKH�'2:�
KDV�IDOOHQ�E\�DW�OHDVW�
���LQ�D�VLQJOH�GD\�
������WLPHV��7KDW¶V�
RQFH�HYHU\����WUDGLQJ�
GD\V�RQ�DYHUDJH��$W�
WRGD\¶V�OHYHOV�RQ�WKH�
'2:��E\�KLVWRULFDO�
VWDQGDUGV�DORQH��LQ�
YHVWRUV�VKRXOG�H[SHFW�
VWRFNV�WR�IDOO�DW�OHDVW�
����SRLQWV�RQFH�HYHU\�
VL[�ZHHNV�RU�VR�-:6-��
0D\���������� 



dĂŵĂƌ�dĞůůĂĚŽ 

ŬŶŽǁ�/�ĚŽ�ŶŽƚ�ŚĂǀĞ�ŽƉŝŶŝŽŶƐ�ŽŶ�ŝŶĚŝͲ
ǀŝĚƵĂů�ƐƚŽĐŬƐ�ĂŶĚ�ůĞĂǀĞ�ƚŚĂƚ�ĚĞĐŝƐŝŽŶ�
ƚŽ�ƚŚĞ�ŵƵƚƵĂů�ĨƵŶĚ�ŵĂŶĂŐĞƌƐ� /�ǁŽƌŬ�
ǁŝƚŚ͕� ďƵƚ� ůĞƚ͛Ɛ� ƚĂŬĞ� Ă� ĚĞĞƉĞƌ� ĚŝǀĞ�
ŝŶƚŽ� dĞƐůĂ͘� � dŚĞ� ĐŽŵƉĂŶǇ� ŝƐ� ďƵƌŶŝŶŐ�
ƚŚƌŽƵŐŚ� ĐĂƐŚ� ĂƐ� ŝƚ� ĂƩĞŵƉƚƐ� ƚŽ� ƉŽƐŝͲ
ƟŽŶƐ� ŝƚƐĞůĨ� ĂƐ� ƚŚĞ� ůĞĂĚĞƌ� ŝŶ� ĞůĞĐƚƌŝĐ͕�
ĂŶĚ� ƵůƟŵĂƚĞůǇ͕� ƐĞůĨ-ĚƌŝǀŝŶŐ� ĐĂƌƐ͘��
�ůŽŶ� DƵƐŬ� ƌĞͲ
ĐĞŶƚůǇ� ƌĂŝƐĞĚ�
ΨϮ͘ϳ� ďŝůůŝŽŶ� ŝŶ�
ĐŽŵƉĂŶǇ�ƐƚŽĐŬ�
ĂŌĞƌ�ƐĂǇŝŶŐ�ŚĞ�
ĚŝĚŶ͛ƚ� ŶĞĞĚ� ƚŽ�
ƌĂŝƐĞ� ĐĂƉŝƚĂů͘��
ZĞĐĞŶƚůǇ� ŚĞ�
ƚǁĞĞƚĞĚ� ƚŚĂƚ�
ƚŚĞ�ΨϮ͘ϳ�ďŝůůŝŽŶ�
ǁŝůů�ůĂƐƚ�ũƵƐƚ�ϭϬ�ŵŽŶƚŚƐ͘��dŚĞ�ƐƚŽĐŬ�ŝƐ�
ĚŽǁŶ� ϰϭй� ƚŚŝƐ� ǇĞĂƌ� ŵĂŬŝŶŐ� ŝƚ� ƚŚĞ�
ǁŽƌƐƚ�ƉĞƌĨŽƌŵĞƌ�ŽŶ�ƚŚĞ�E^���Y�ϭϬϬ�
ůŝƐƚ͘��KŶĞ�ĂŶĂůǇƐƚ�ƌĞĐĞŶƚůǇ�ǁƌŽƚĞ�ƚŚĂŶ�
ŝŶ� Ă� ǁŽƌƐƚ� ĐĂƐĞ� ƐĐĞŶĂƌŝŽ� ƚŚĞ� ƐƚŽĐŬ͕�
ǁŚŝĐŚ� ĐůŽƐĞĚ� Ăƚ� ΨϭϵϬ͘ϲϯ� ŽŶ� &ƌŝĚĂǇ�
ϱͬϮϲͬϭϵ͕�ĐŽƵůĚ�ƚƌĂĚĞ�ĨŽƌ�ΨϭϬ�Ă�ƐŚĂƌĞ͘��
/ƚ�ǁĂƐ�ũƵƐƚ�ĂďŽƵƚ�Ă�ǇĞĂƌ�ĂŐŽ�ƚŚĂƚ��ůŽŶ�
ĨĂŵŽƵƐůǇ� ƚǁĞĞƚĞĚ� ͞ĨƵŶĚŝŶŐ� ƐĞĐƵƌĞĚ�
Ăƚ�ΨϰϮϬ�Ă�ƐŚĂƌĞ͘͟��^ŽŵĞƟŵĞƐ�ŝƚ�ƉĂǇƐ�
ƚŽ�ŬŝĐŬ�ƚŚĞ�ƟƌĞƐ͘ 
 

H Žǁ� ĂďŽƵƚ� �ŽŶĚƐ͍� � �ĐĐŽƌĚŝŶŐ�ƚŽ��ĂƌƌŽŶƐ͕� ƚŚĞ�͞ƋƵŽƚĞĚ�ǀĂůƵĞ�
ŽĨ� ŶĞŐĂƟǀĞ� ǇŝĞůĚŝŶŐ� ĚĞďƚ� ƚŚĞ� ǁŽƌůĚ�

ŽǀĞƌ� Śŝƚ� ϭϬ͘ϲ� ƚƌŝůůŝŽŶ� ƚŚĞ� ŽƚŚĞƌ� ĚĂǇ͙
;ϱͬϮϳͬϭϵͿ��/Ŷ�ŽƚŚĞƌ�ǁŽƌĚƐ͕�ƐŽŵĞďŽĚǇ�
ŝƐ� ďƵǇŝŶŐ� ďŽŶĚƐ� ƚŚĂƚ� ŐŝǀĞ� ƚŚĞŵ� Ă�
ŐƵĂƌĂŶƚĞĞĚ� ŶĞŐĂƟǀĞ� ƌĞƚƵƌŶ͘� � tŚŽ�
ǁŽƵůĚ� ůĞŶĚ� ΨϭϬϬ͕ϬϬϬ͕� ĂƐŬ� ĨŽƌ� ŶŽ� ŝŶͲ
ƚĞƌĞƐƚ͕�ĂŶĚ�ƐĞƩůĞ� ĨŽƌ�ŐĞƫŶŐ�Ψϵϵ͕ϱϬϬ�
ďĂĐŬ�ŝŶ�ϭϬ�ǇĞĂƌƐ͍��tŚŽ�ŝƐ�ďƵǇŝŶŐ�ƚŚŝƐ�
ƐƚƵī͍���ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ƐĂŵĞ��ĂƌƌŽŶƐ�

ĂƌƟĐůĞ͕�ŝƚ͛Ɛ�ŝŶĚĞǆ�ŝŶǀĞƐͲ
ƚŽƌƐ͘� � ͙͞ĂŶǇďŽĚǇ�ǁŚŽ�
ŽǁŶƐ�Ă�ƉĂƐƐŝǀĞ�ŵƵƚƵĂů�
ĨƵŶĚ�ƟĞĚ�ƚŽ�ƚŚĞ�'ůŽďĂů�
�ŐŐ͘� � Kƌ� ĂŶǇŽŶĞ� ǁŚŽ�
ŵŝŐŚƚ�ŶŽǁ�ŽǁŶ�Ă�ƉĂƐͲ
ƐŝǀĞ� �d&� ƟĞĚ� ƚŽ� Ă�
ŐůŽďĂů�ďŽŶĚ�ŝŶĚĞǆ͘� �Kƌ�
ĂŶǇŽŶĞ� ǁŚŽ� ŽǁŶƐ� Ă�
ƉŽƉƵůĂƌ� ƚĂƌŐĞƚ-ĚĂƚĞ�

ĨƵŶĚ� ƚŚĂƚ� ŚĂƐ� ƉĂƐƐŝǀĞ� ĞǆƉŽƐƵƌĞ� ƚŽ�
ŐůŽďĂů�ďŽŶĚ�ŝŶĚĞǆĞƐ͘��/Ŷ�ŽƚŚĞƌ�ǁŽƌĚƐ͕�
ŵŝůůŝŽŶƐ�ŽĨ��ŵĞƌŝĐĂŶƐ͘͟ 
 

I �ƐŝŵƉůǇ�ďĞůŝĞǀĞ� ǇŽƵ�ŚĂǀĞ� ƚŽ� ŬŶŽǁ�
ǁŚĂƚ� ǇŽƵ� ŽǁŶ� ĂŶĚ�ǁŚǇ� ǇŽƵ� ŽǁŶ�

ŝƚ͘� � /ŶǀĞƐƟŶŐ�ďůŝŶĚůǇ� ŝƐ�ŶŽƚ�ƐŵĂƌƚ�ĂŶĚ�
ŵĂǇ�ŐĞƚ�ǇŽƵ�ŝŶǀĞƐƚĞĚ�ŝŶ�Ă�ĐĂƌ�ĐŽŵƉĂͲ
ŶǇ� ƚŚĂƚ� ŝƐ� ůŽƐŝŶŐ� Ă� ůŽƚ� ŽĨ� ŵŽŶĞǇ͕� Žƌ�
ůĞŶĚŝŶŐ� ŵŽŶĞǇ� ƚŽ� ƚŚĞ� ^ǁŝƐƐ� ŐŽǀĞƌŶͲ
ŵĞŶƚ�Ăƚ�-Ϭ͘ϱϬй͘���ŽŵŵŽŶ�ƐĞŶƐĞ�ůŽŶŐ�
ƚĞƌŵ� ŝŶǀĞƐƟŶŐ�ŵĂǇ�ŶŽƚ�ŐĞƚ�ǇŽƵ� ƌŝĐŚ͕�
ďƵƚ� ŝƚ� ŝƚ� ƐŚŽƵůĚ� ŚĞůƉ� ǇŽƵ�ĞĂƌŶ� Ă� ƌĞĂͲ
ƐŽŶĂďůĞ�ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ�ŽǀĞƌ�ƟŵĞ͘ 

6WD\�$FWLYH 

 

 

J ƵƐƚ� ďƵǇ� ƚŚĞ� ŝŶĚĞǆ͘� � /ƚ� ŝƐ� ĐŚĞĂƉ� ĂŶĚ�ŐŝǀĞƐ� ǇŽƵ� ĂĐĐĞƐƐ� ƚŽ� ƚŚĞ� ǁŚŽůĞ� ƐƚŽĐŬ�
ŵĂƌŬĞƚ͘� � zŽƵ͛ůů� ŽƵƚƉĞƌĨŽƌŵ� ŝŶ� ƚŚĞ� ůŽŶŐ�
ƌƵŶ͘� � ^ƚĂƚĞŵĞŶƚƐ� ůŝŬĞ� ƚŚĞƐĞ� ƐĞĞŵ� ƚŽ� ďĞ�
ĐŽŵŵŽŶƉůĂĐĞ� ŝŶ� ŽƵƌ� ĮŶĂŶĐŝĂů� ŵĞĚŝĂ͘��
�ůŝŶĚůǇ� ďƵǇŝŶŐ� Ă� ĐŽůůĞĐƟŽŶ� ŽĨ� ƐƚŽĐŬƐ� ŝƐ�
ǁŝĚĞůǇ�ďĞůŝĞǀĞĚ�ƚŽ�ďĞ�Ă�ŵƵĐŚ�ďĞƩĞƌ�ĂƉͲ
ƉƌŽĂĐŚ� ƚŚĂŶ� ŵŽƌĞ� ĨƵŶĚĂŵĞŶƚĂů� ŝŶͲ
ǀĞƐƟŶŐ͘� � ZĞĐĞŶƚ� ƐƚŽĐŬ� ŵĂƌŬĞƚ� ƉĞƌĨŽƌͲ
ŵĂŶĐĞ� ƐĞĞŵƐ� ƚŽ� ƐƵƉƉŽƌƚ� ƚŚĞ� ĐĂƐĞ� ĨŽƌ�
ŝŶĚĞǆŝŶŐ͘� ��Ƶƚ� ŝƐ�ƚŚĞƌĞ�ŵŽƌĞ�ƚŽ� ŝŶǀĞƐƟŶŐ�
ƚŚĂŶ�ďůŝŶĚůǇ�ƉŝĐŬŝŶŐ�ĂŶ�ŝŶĚĞǆ͍��>Ğƚ͛Ɛ�ůŽŽŬ�
Ăƚ� Ă� ĐĂƐĞ� ƐƚƵĚǇ� ĨŽƌ� ďŽƚŚ� ƐƚŽĐŬƐ� ĂŶĚ�
ďŽŶĚƐ͘ 
 

B ƵǇŝŶŐ�Ă�ĐŽŵƉĂŶǇ�ƐŝŵƉůǇ�ďĞĐĂƵƐĞ� ŝƚ�
ŝƐ� ƉĂƌƚ� ŽĨ� ĂŶ� ŝŶĚĞǆ� ĚŽĞƐŶ͛ƚ� ŵĂŬĞ�

ĂŶǇ�ƐĞŶƐĞ�ƚŽ�ŵĞ͘��tŚĞŶ�ǇŽƵ�ďƵǇ�Ă�ƐƚŽĐŬ�
ǇŽƵ� ĂƌĞ� ĞƐƐĞŶƟĂůůǇ� ďƵǇŝŶŐ� ƚŚĞŝƌ� ƉƌŽĮƚƐ͕�
ĂŶĚ� ůŽƐƐĞƐ� ŽĨ� ƚŚĞ� ĐŽŵƉĂŶǇ͘� � �ĞĨŽƌĞ� /�
ďŽƵŐŚƚ� Ă� ďƵƐŝŶĞƐƐ͕� /� ǁŽƵůĚ� ǁĂŶƚ� ƚŽ�
ŬŶŽǁ͗� ,Žǁ�ŵƵĐŚ�ŵŽŶĞǇ� ĚŽĞƐ� ŝƚ�ŵĂŬĞ͍��
tŚĂƚ� ĂƌĞ� ƚŚĞ� ƉƌŽƐƉĞĐƚƐ� ĨŽƌ� ĨƵƚƵƌĞ�
ƉƌŽĮƚƐ͍� � tŚĂƚ� ĚŽ� ŝƚƐ� ĐƵƐƚŽŵĞƌƐ� ƚŚŝŶŬ͍��
tŚĂƚ� ĂďŽƵƚ� ĐŽŵƉĞƟƚŽƌƐ͍� � ,Žǁ� ĂďŽƵƚ�
ŐŽǀĞƌŶŵĞŶƚ�ƌĞŐƵůĂƟŽŶƐ͍���ƵǇŝŶŐ�Ă�ĐŽŵͲ
ƉĂŶǇ�ǁŝƚŚŽƵƚ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞƐĞ�ǀĂƌŝĂďůĞƐ�
ƐĞĞŵƐ� ƌĞĐŬůĞƐƐ� ƚŽ� ŵĞ͘� � &Žƌ� Ă� ĐĂƐĞ� ŝŶ�
ƉŽŝŶƚ͕� ĐŽŶƐŝĚĞƌ� dĞƐůĂ͘� � DŽƐƚ� ŽĨ� ƵƐ� ĂƌĞ�
ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ƚŚĞ�ĐĂƌ͕�ďƵƚ�ŝƐ�ƚŚĞ�ĐŽŵƉĂŶǇ�
Ă� ŐŽŽĚ� ŝŶǀĞƐƚŵĞŶƚ͍� � �Ɛ� ŵĂŶǇ� ŽĨ� ǇŽƵ� 'RXJ�/DJHUVWURP 

 
I Ĩ� ǇŽƵ� ĂƌĞ� ůŝŬĞ� ŵĞ͕� ƚŚĞƐĞ� ƉĂƐƚ� ĨĞǁ�

ŵŽŶƚŚƐ� ŚĂǀĞ� ďĞĞŶ� ĨƵůů� ŽĨ� ƐƉƌŝŶŐ�
ĐůĞĂŶŝŶŐ͘� KƵƚ� ǁŝƚŚ� ƚŚĞ� ŽůĚ͕� ĂŶĚ� ŝŶ� ǁŝƚŚ�
ƚŚĞ�ŶĞǁ͕�ďƵƚ�ĞǆĂĐƚůǇ�ǁŚĂƚ�ƐŚŽƵůĚ�ǇŽƵ�ĚŽ�
ǁŝƚŚ� ƚŚĞ� ŽůĚ͍� tŚĞŶ� /� ůĞĂƌŶĞĚ� ĂďŽƵƚ�
WŽƐŚŵĂƌŬ͕� ŝƚ� ĐŽŵƉůĞƚĞůǇ� ĐŚĂŶŐĞĚ� ƚŚĞ�
ǁĂǇ�/�ůŽŽŬĞĚ�Ăƚ�͞ƚŚĞ�ŽůĚ͘͟�WŽƐŚŵĂƌŬ�ŝƐ�ĂŶ�
ŽŶůŝŶĞ�ŵĂƌŬĞƚƉůĂĐĞ� ƚŚĂƚ�ĂůůŽǁƐ� ŝƚƐ�ƵƐĞƌƐ�
ƚŽ� ďƵǇ� ĂŶĚ� ƐĞůů� ŶĞǁ� Žƌ� ƵƐĞĚ� ĐůŽƚŚŝŶŐ͕�
ƐŚŽĞƐ͕� ĂŶĚ� ĂĐĐĞƐƐŽƌŝĞƐ͘� /ƚ͛Ɛ� ƉĞƌĨĞĐƚ� ĨŽƌ�
ĂŶǇƚŚŝŶŐ� ĨƌŽŵ� �ĂĚ͛Ɛ� ŽůĚ� ǁĂƚĐŚ� ƚŽ� ƚŚĂƚ�
ƉƵƌƐĞ�ǇŽƵ�ďŽƵŐŚƚ�ĨŽƌ�ǇŽƵƌ�ŶŝĞĐĞ�ƚŚĂƚ�ƐŚĞ�
ũƵƐƚ�ĚŝĚŶ͛ƚ� ůŽǀĞ͘�EŽǁ͕�ǇŽƵ�ĐĂŶ�ƐĞůů�ƚŚŽƐĞ�
ŝƚĞŵƐ�ƚŽ�ƐŽŵĞŽŶĞ�ĞůƐĞ�ǁŚŽ�ŵŝŐŚƚ�ƌĞĂůůǇ�
ůŽǀĞ� ƚŚĞŵ͘� KŶĐĞ� ǇŽƵ� ŵĂŬĞ� ĂŶ� ĂĐĐŽƵŶƚ�

ƚŚƌŽƵŐŚ� ƚŚĞ� WŽƐŚŵĂƌŬ�ǁĞďƐŝƚĞ� Žƌ�ŵŽͲ
ďŝůĞ�ĂƉƉ͕�ƐĞůůŝŶŐ�ǇŽƵƌ�ŝƚĞŵƐ�ŝƐ�ĂƐ�ĞĂƐǇ�ĂƐ�
ƵƉůŽĂĚŝŶŐ� ƐŽŵĞ� ƉŝĐƚƵƌĞƐ͘� ^ŚĂƌĞ� ǇŽƵƌ�
ůŝƐƟŶŐƐ� ǁŝƚŚ� ŽƚŚĞƌ� ƵƐĞƌƐ͕� ŽīĞƌ� ƐĂůĞƐ͕�
ĂŶĚ� ĞǀĞŶ� ŶĞŐŽƟĂƚĞ� ƉƌŝĐĞƐ͘� 'ƌĂŶƚĞĚ͕�
ǇŽƵ� ŵŝŐŚƚ� ŶŽƚ� ďĞ� ĂďůĞ� ƚŽ� ƐĞůů� ĞǀĞƌǇͲ
ƚŚŝŶŐ� ǇŽƵ� ůŝƐƚ͕� ďƵƚ� ƚŚĞ� ƵƉ-ĐǇĐůŝŶŐ� ĚŽĞƐ�
ŶŽƚ� ƐƚŽƉ� ƚŚĞƌĞ͘��ƚ�,ΘD͕�ǇŽƵ�ĐĂŶ�ĚƌŽƉ�
Žī�ŽůĚ�ĐůŽƚŚĞƐ͕�ĂŶĚ�ĨŽƌ�ĞǀĞƌǇ�ďĂŐ�ŽĨ�ƌĞ-
ƵƐĂďůĞ� ƚĞǆƟůĞƐ� ǇŽƵ� ĚƌŽƉ� Žī͕� ǇŽƵ� ŐĂŝŶ�
ϭϱй�Žī�ǇŽƵƌ�ŶĞǆƚ�ƉƵƌĐŚĂƐĞ͘ 
 

N Žƚ�ŽŶůǇ�ŝƐ�Ăůů�ŽĨ�ƚŚŝƐ�ŐŽŽĚ�ĨŽƌ�ǇŽƵƌ�ĐůŽƐĞƚ� ĂŶĚ� ǁĂůůĞƚ͕� ďƵƚ� ŝƚ͛Ɛ� ĞǀĞŶ�
ďĞƩĞƌ� ĨŽƌ� ƚŚĞ� ĞŶǀŝƌŽŶŵĞŶƚ͊� >ĂƐƚ� ǇĞĂƌ͕�
ƚŚĞ� �W�� ƌĞƉŽƌƚĞĚ� ƚŚĂƚ� ŶŝŶĞ�ƉĞƌĐĞŶƚ� ŽĨ�
ŵƵŶŝĐŝƉĂů�ƐŽůŝĚ�ǁĂƐƚĞ�ŝŶ�ƚŚĞ�h͘^͘�ĐŽŵĞƐ�

ĨƌŽŵ� ƌƵďďĞƌ͕� ůĞĂƚŚĞƌ͕� ĂŶĚ� ƚĞǆƟůĞƐ͘�
dŚŝƐ�ŵĞĂŶƐ� ƚŚĂƚ� ƚŚĞ� ĂǀĞƌĂŐĞ��ŵĞƌŝͲ
ĐĂŶ�ƚŚƌŽǁƐ�ĂǁĂǇ�ĂďŽƵƚ�ϴϭ�ƉŽƵŶĚƐ�ŽĨ�
ĐůŽƚŚŝŶŐ� ĞǀĞƌǇ� ǇĞĂƌ͘� WƌĂĐƟĐĞƐ� ůŝŬĞ�
ƐĞůůŝŶŐ�Žƌ�ďƵǇŝŶŐ�ƵƐĞĚ�ĐůŽƚŚĞƐ�ĐƌĞĂƚĞ�
Ă� ŵŽƌĞ� ƐƵƐƚĂŝŶĂďůĞ� ǁĂǇ� ŽĨ� ƵƐŝŶŐ�
ĨĂƐŚŝŽŶ͘��ĚĚŝƟŽŶĂůůǇ͕�ǇŽƵ�ĐĂŶ�ƉƌŽďĂͲ
ďůǇ� ĮŶĚ� ŵĂŶǇ� ĐƵƌƌĞŶƚ� ƚƌĞŶĚƐ͕� ůŝŬĞ�
ƚŽƌƚŽŝƐĞ� ƐŚĞůů� ďƵƩŽŶƐ� Žƌ� ŐŝŶŐŚĂŵ�
ŐĂůŽƌĞ͕� ŝŶ� ƚŚĞ�ďĂĐŬ�ŽĨ�ǇŽƵƌ�ĐůŽƐĞƚ�Žƌ�
ƐƚŽƌĂŐĞ� ƐƉĂĐĞƐ͘� KĨ� ĐŽƵƌƐĞ͕� ǇŽƵ� ĐĂŶ�
ĂůǁĂǇƐ� ĚŽŶĂƚĞ� ƚŚĞƐĞ� ŝƚĞŵƐ� ƚŽ� ƚŚƌŝŌ�
ƐƚŽƌĞƐ� ůŝŬĞ� 'ŽŽĚǁŝůů͕� ďƵƚ� ǇŽƵ� ŵŝŐŚƚ�
ďĞ� ƐƵƌƉƌŝƐĞĚ� ƚŽ� ƐĞĞ� ŚŽǁ� ǇŽƵƌ� ƚƌĂƐŚ�
ŵŝŐŚƚ�ďĞĐŽŵĞ�ƐŽŵĞŽŶĞ�ĞůƐĞ͛Ɛ�ƚƌĞĂƐͲ
ƵƌĞ͊ 

^ƉƌŝŶŐ��ůĞĂŶŝŶŐ�^ĂǀŝŶŐƐ 

ǇŽƵ�ŚĂǀĞ�ƚŽ�ŬŶŽǁ�
ǁŚĂƚ�ǇŽƵ�ŽǁŶ�ĂŶĚ�
ǁŚǇ�ǇŽƵ�ŽǁŶ�ŝƚ 



%DODQFH 

I ƚ� ĚŽĞƐŶ͛ƚ� ƚĂŬĞ�ŵƵĐŚ� ƚŽ�ŵĂŬĞ� ŝŶͲ
ǀĞƐƚŽƌƐ�ƵŶĞĂƐǇ�ĂďŽƵƚ�ƚŚĞ�ŵĂƌŬĞƚƐ�

ƚŚĞƐĞ�ĚĂǇƐ͘��^ĐĂŶŶŝŶŐ�ƚŚĞ�ŚĞĂĚůŝŶĞƐ�ŝƐ�
ůŝŬĞ�ƚĂŬŝŶŐ�Ă�ǁĂůŬ�ƚŚƌŽƵŐŚ�Ă�ŵŝŶĞĮĞůĚ�
ŽĨ� ƚƌŝŐŐĞƌ� ǁŽƌĚƐ͗� /ŶƚĞƌĞƐƚ� ƌĂƚĞƐ͕� ƚĂǆ�
ůĂǁƐ͕� ŝŶƚĞƌŶĂƟŽŶĂů� ƉŽůŝƟĐƐ͕� ĂŶĚ� ŽĨ�
ĐŽƵƌƐĞ� ƚĂƌŝīƐ͘� � ,Žǁ͛Ɛ� ĂŶ� ŝŶǀĞƐƚŽƌ� ƚŽ�
ƌĞĂĐƚ͍� � /Ŷ� ƟŵĞƐ� ŽĨ� ƵŶĐĞƌƚĂŝŶƚǇ� ĂŶĚ�
ĐŽŶŇŝĐƟŶŐ� ƐŝŐŶĂůƐ͕� ŝƚ͛Ɛ� ƚĞŵƉƟŶŐ� ƚŽ�
ƐƚŽƉ� ĂĚĚŝŶŐ� ƚŽ� ǇŽƵƌ� ƉŽƌƞŽůŝŽ͕� ĐŽŶͲ
ƐƚĂŶƚůǇ� ƌĞĂůůŽĐĂƟŶŐ� ǇŽƵƌ� ĂƐƐĞƚƐ͕� ĂŶĚ�
ŵŽǀŝŶŐ� ŝŶƚŽ�ŶŽŶƐƚŽĐŬ�ŵĂƌŬĞƚ� ŝŶǀĞƐƚͲ
ŵĞŶƚƐ͘� � �ĐĐŽƌĚŝŶŐ�
ƚŽ�Ă�ƐƚƵĚǇ�ďǇ�&ŝĚĞůŝͲ
ƚǇ͕� ƚŚĂƚ͛Ɛ� Ă� ďĂĚ�
ŝĚĞĂ͘��dŚĞŝƌ�ƐƚƵĚǇ�ŽĨ�
ŵŽƌĞ� ƚŚĂŶ� ϭϭ� ŵŝůͲ
ůŝŽŶ� ƌĞƟƌĞŵĞŶƚ� ĂĐͲ
ĐŽƵŶƚƐ� ĨŽƵŶĚ� ƚŚĂƚ�
ŝŶǀĞƐƚŽƌƐ� ǁŚŽ�
ƉƵůůĞĚ� ŵŽŶĞǇ� ŽƵƚ�
ŽĨ� ƚŚĞ�ŵĂƌŬĞƚ� Ăƚ� ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϬϴ�Žƌ�
ƚŚĞ� ďĞŐŝŶŶŝŶŐ� ŽĨ� ϮϬϬϵ� ĂŶĚ� ƐƚŽŽĚ� ŽŶ�
ƚŚĞ� ƐŝĚĞůŝŶĞƐ� ƚŚƌŽƵŐŚ� DĂƌĐŚ� ϮϬϭϬ�
ůŽƐƚ�ĂŶ�ĂǀĞƌĂŐĞ�ŽĨ�ŶĞĂƌůǇ�ϳй� ŝŶ� ƚŚĞŝƌ�
ƌĞƟƌĞŵĞŶƚ� ĂĐĐŽƵŶƚƐ͘� � KŶ� ƚŚĞ� ŇŝƉ�
ƐŝĚĞ͕�ǁŚĂƚ�ĂďŽƵƚ�ƚŚĞ�ƐĂǀĞƌƐ�ǁŚŽ�ĚŝĚͲ

Ŷ͛ƚ� ƐƚŽƉ� ŝŶǀĞƐƟŶŐ� ĂŶĚ� ĚŝĚŶ͛ƚ� ŐĞƚ� ŽƵƚ�
ŽĨ� ƚŚĞ� ŵĂƌŬĞƚ͍� dŚĞŝƌ� ƐƚƵĚǇ� ƐŚŽǁĞĚ�
ƚŚĂƚ�ŝŶǀĞƐƚŽƌƐ�ǁŚŽ�ĐŽŶƟŶƵĞĚ�ƚŽ�ŵĂŬĞ�
ĐŽŶƚƌŝďƵƟŽŶƐ� ĂŶĚ� ŵĂŝŶƚĂŝŶĞĚ� ƚŚĞŝƌ�
ĂůůŽĐĂƟŽŶ� ĨƌŽŵ� ^ĞƉƚĞŵďĞƌ� ϮϬϬϴ� ƚŽ�
DĂƌĐŚ� ϮϬϭϬ� ƐĂǁ� ƚŚĞŝƌ� ďĂůĂŶĐĞƐ� ŝŶͲ
ĐƌĞĂƐĞ� ƌŽƵŐŚůǇ� ϮϮй͘� � tŽǁ͕� ƚŚĂƚ͛Ɛ� Ă�
ďŝŐ�ĚŝīĞƌĞŶĐĞ͊ 

S ƚĂǇŝŶŐ� ƚŚĞ� ĐŽƵƌƐĞ� ĂŶĚ� ĂůŵŽƐƚ�
ƵƐŝŶŐ� Ă� ŚŝďĞƌŶĂƟŽŶ�ŵĞŶƚĂůŝƚǇ� ŝƐ�

ǀĞƌǇ�ĚŝĸĐƵůƚ� ŝŶ�ŽƵƌ�ĞƌĂ�ŽĨ�Ϯϱ�ŚŽƵƌƐ�Ă�
ĚĂǇ� ŶĞǁƐ� ĂŶĚ� ĞǀĞƌǇŽŶĞ͛Ɛ� ƐŽ� ĐĂůůĞĚ�
ďĞƐƚ� ĂĚǀŝĐĞ� ĂŶĚ� ďĞƐƚ� ŝŶǀĞƐƚŵĞŶƚ�
ƐƚƌĂƚĞŐǇ� ƚŚĂƚ� ĐŚĂŶŐĞƐ�ĞǀĞƌǇ�ƟŵĞ� ƚŚĞ�

ǁŝŶĚ� ďůŽǁƐ� Ă�
ĚŝīĞƌĞŶƚ� ĚŝͲ
ƌĞĐƟŽŶ͘� � ^Ž� /�
ĂƐŬ� ĂŐĂŝŶ͘�
,Žǁ͛Ɛ� ĂŶ� ŝŶͲ
ǀĞƐƚŽƌ� ƚŽ� ƌĞͲ
ĂĐƚ͍͍� � /� ďĞͲ
ůŝĞǀĞ� ƚŚĞƌĞ�
ĂƌĞ� ƐĞǀĞƌĂů�

ƚŚŝŶŐƐ� ƚŚĂƚ� ŝŶǀĞƐƚŽƌƐ� ĐĂŶ� ĚŽ� ƚŽ� ĐƵůƟͲ
ǀĂƚĞ� ƚŚĞ�ŵĂŝŶƚĂŝŶŝŶŐ�ďĂůĂŶĐĞ� � �ŵŝŶĚͲ
ƐĞƚ� ĂŶĚ� ƌĞƐŝƐƚ� ƚŚĞ� ĮŐŚƚ-Žƌ-ŇŝŐŚƚ� ŝŵͲ
ƉƵůƐĞƐ�ƚŚĂƚ�ĐĂŶ�ŐĞƚ�ƚŚĞŵ�ŝŶƚŽ�ƚƌŽƵďůĞ͘��
&ŝƌƐƚ�ĂŶĚ� ĨŽƌĞŵŽƐƚ͕� ŝŶǀĞƐƚŽƌƐ�ŶĞĞĚ�ƚŽ�
ƌĞĐŽŐŶŝǌĞ�ĂŶĚ� ĨƵůůǇ�ŐƌĂƐƉ� ƚŚĂƚ�ĚŝƉƐ� ŝŶ�

ƚŚĞ� ŵĂƌŬĞƚ� ĂƌĞ� ƉĂƌƚ� ŽĨ� ŶŽƌŵĂů� ŵĂƌŬĞƚ�
ĐǇĐůĞƐ͘� � ^ĞĐŽŶĚ͕� ƚŚĞƐĞ� ŝŶǀĞƐƚŵĞŶƚƐ� ĂƌĞ�
ĨŽƌ�ƚŚĞ�ůŽŶŐ�ƚĞƌŵ͘��dŚĞǇ�ĂƌĞ�ŶŽƚ�ĚĂǇ�ƚƌĂĚͲ
ŝŶŐ� ĂĐĐŽƵŶƚƐ͕� ďƵƚ� ƌĂƚŚĞƌ� ĚĞĐĂĚĞ� ƚƌĂĚŝŶŐ�
ĂĐĐŽƵŶƚƐ͘��^ŚŽƌƚ-ƚĞƌŵ�ŵĂƌŬĞƚ�ǀŽůĂƟůŝƚǇ�ŝƐ�
ũƵƐƚ� ŶŽŝƐĞ� ĂŶĚ� ŝĨ� ƚŚĞ� ŶŽŝƐĞ� ŝƐ� ůŽƵĚ�
ĞŶŽƵŐŚ͕� ŝƚ� ĚĞƚƌĂĐƚƐ� ŝŶǀĞƐƚŽƌƐ� ĨƌŽŵ�
ĂĐŚŝĞǀŝŶŐ�ƚŚĞŝƌ�ŐŽĂůƐ͘�� 

T ŚŝƌĚ͕�ĚŽŶ͛ƚ�ƐĞĐŽŶĚ�ŐƵĞƐƐ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ� ǇŽƵƌ� ĐŽƌĞ� ĂŶĚ� ďĞƐƚ� ƉĞƌĨŽƌŵŝŶŐ�
ŝŶǀĞƐƚŵĞŶƚƐ͘� � dŚĞƌĞ� ŝƐ� ƐŽŵĞƚŚŝŶŐ� ƚŽ� ďĞ�
ƐĂŝĚ� ĂďŽƵƚ� ĂŶ� ŝŶǀĞƐƚŵĞŶƚ� ƚŚĂƚ͕� ĚƵƌŝŶŐ�Ă�
ĚŽǁŶ� ĐǇĐůĞ͕� ůŽƐĞƐ� ůĞƐƐ� ƚŚĂŶ� ŝƚƐ� ƉĞĞƌƐ͘��
dŚĂƚ͛Ɛ� ŽŌĞŶ� Ă� ƐŝŐŶ� ŽĨ� ƐƚƌĞŶŐƚŚ͘� � �Ƶƚ� ďǇ�
ƐĞůůŝŶŐ�Ăƚ� ƚŚĞ�ĮƌƐƚ�ƐŝŐŶ�ŽĨ� ƚƌŽƵďůĞ͕� ŝŶǀĞƐͲ
ƚŽƌƐ� ůŽĐŬ� ŝŶ� ƚŚĞŝƌ� ůŽƐƐĞƐ�ĂŶĚ� ƌŝƐŬ�ŵŝƐƐŝŶŐ�
ŽƵƚ� ŽŶ� ƚŚĞ� ƌĞďŽƵŶĚ͘� � &ŽƵƌƚŚ� ĂŶĚ� ŵŽƐƚ�
ŝŵƉŽƌƚĂŶƚ͕� ƚŚĞǇ� ŵƵƐƚ� ĂĐƚƵĂůůǇ� ŵĂŝŶƚĂŝŶ�
ďĂůĂŶĐĞ͖͘�EŽƚ�ũƵƐƚ�ĞŵŽƟŽŶĂůůǇ͕�ďƵƚ�ǁŝƚŚͲ
ŝŶ� ƚŚĞŝƌ� ŝŶǀĞƐƚŵĞŶƚ� ƉŽƌƞŽůŝŽ͘� � /ŶǀĞƐƚŽƌƐ�
ƐŚŽƵůĚ� ƌĞŵĞŵďĞƌ� ƚŽ� ƐƟĐŬ� ƚŽ� ƚŚĞŝƌ�ŽƌŝŐŝͲ
ŶĂů� ƉůĂŶ�ǁŚŝĐŚ�ǁĂƐ� ĞƐƚĂďůŝƐŚĞĚ� ĂŶĚ� ƉƵƚ�
ŝŶ�ƉůĂĐĞ�ĚƵƌŝŶŐ�Ă�ƟŵĞ�ǁŚĞŶ�ĐŽŽůĞƌ�ŚĞĂĚƐ�
ƉƌĞǀĂŝůĞĚ͘� � ZĞ-ǀŝƐŝƟŶŐ� ƚŚĂƚ� ƉůĂŶ� ǁŝůů� ŝŶ�
ƚƵƌŶ�ĂůůŽǁ�ŝŶǀĞƐƚŽƌƐ�ƚŽ�ƌĞƐŝƐƚ�ƚŚĞ�ƵƌŐĞ�ƚŽ�
ĐŽŶƟŶƵĂůůǇ� ĂĚũƵƐƚ� ƚŚĞŝƌ� ƌŝƐŬ� ƚŽůĞƌĂŶĐĞ�
ďĂƐĞĚ� ŽŶ� ƚŽĚĂǇ͛Ɛ� ŚĞĂĚůŝŶĞƐ� ĂŶĚ� ŚĞŶĐĞ�
ƉůĞĂƐĞ� ƐĂǇ� ŝƚ� ǁŝƚŚ� ŵĞ� ͞D�/Ed�/E� ��>Ͳ
�E��͘͟ 

 

T ŚĞ� �ĞŶĞĮƚƐ� ŽĨ� ƵƐŝŶŐ� d���DŽǀĞ�
DŽŶĞǇ� ŝƐ� ƚŚĞ� ĐŽŶǀĞŶŝĞŶĐĞ� ŽĨ�

ŵŽǀŝŶŐ� ĨƵŶĚƐ� ƚŽ� ĂŶĚ� ĨƌŽŵ� ǇŽƵƌ� ďĂŶŬ�
ĂĐĐŽƵŶƚ͘� dŚŝƐ� ŝƐ� ĞĂƐǇ� ƚŽ� ƚƌĂĐŬ� ǁŚĞŶ�
ƉƌŽĐĞƐƐĞĚ͘� /ƚ� ŝƐ� ŶŝĐĞ� ŶŽƚ� ŚĂǀŝŶŐ� ƚŽ�
ǁƌŝƚĞ�Ă�ĐŚĞĐŬ�ĂŶĚ�ŵĂŝůŝŶŐ�ŝƚ�ǁŝƚŚ�ƉŽƐƚͲ
ĂŐĞ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ƉĂǇ�ĨŽƌ͕�ƉůƵƐ�ƚŚĞ�ĚĞͲ
ůŝǀĞƌǇ� ƟŵĞ͘� /ƚ� ŝƐ� ĂůƐŽ� ŵŽƌĞ� ĞŶǀŝƌŽŶͲ
ŵĞŶƚĂůůǇ� ĨƌŝĞŶĚůǇ� ;ĐŚĞĐŬƐ͕� ĞŶǀĞůŽƉĞƐ�
ĂŶĚ�ƚŚĞ�ĨƵĞů�ƚŽ�ƚƌĂŶƐƉŽƌƚͿ͘ 
 

Y ŽƵ�ŵŝŐŚƚ�ďĞ�ĂƐŬŝŶŐ͗� /Ɛ� ŝƚ� ƐĂĨĞ� ƚŽ�
ŚĂǀĞ� ƚŚŝƐ� ůŝŶŬ� ďĞƚǁĞĞŶ� ŵǇ� ĂĐͲ

ĐŽƵŶƚƐ͍�KƵƚƐŝĚĞ�ƉĞŽƉůĞ�ĐĂŶŶŽƚ�ĐĂůů�ƚŽ�
ƌĞƋƵĞƐƚ�ĨƵŶĚƐ�ĨƌŽŵ�ǇŽƵƌ�d���ĂĐĐŽƵŶƚ�

>ǇŶŶ�,ŝůůǇĂƌĚ 

$OOHQ�0LQDVVLDQ 

zŽƵƌ�DŽŶĞǇ͘͘͘ŵŽǀŝŶŐ ƚŽ� ŐŽ� ŝŶƚŽ� ĂŶŽƚŚĞƌ� ƉĞƌƐŽŶ͛Ɛ� ďĂŶŬ� ĂĐͲ
ĐŽƵŶƚ�Žƌ�ŚĂǀĞ�Ă�ĐŚĞĐŬ�ŝƐƐƵĞĚ͘�dŚŝƐ�ŽŶůǇ�
ĂƵƚŚŽƌŝǌĞƐ� WƌŝǀĂƚĞ�tĞĂůƚŚ� ^ŽůƵƟŽŶƐ� ƚŽ�
ƌĞƋƵĞƐƚ�ĨƵŶĚƐ͘�KŶĐĞ�DŽǀĞ�DŽŶĞǇ�ŝƐ�ƐĞƚ�
ƵƉ� ŽŶ� ǇŽƵƌ� ĂĐĐŽƵŶƚ� ĂŶĚ� ǁĞ� ĂƌĞ� ƌĞͲ
ƋƵĞƐƟŶŐ� ĨƵŶĚƐ� ǁŝƚŚ� d�� �ŵĞƌŝƚƌĂĚĞ͕�
ƚŚĞƌĞ� ŝƐ� ƐƟůů� Ă� ŵƵůƟ-ƐƚĞƉ� ǀĞƌŝĮĐĂƟŽŶ�
ƉƌŽĐĞƐƐ� ǁĞ� ŵƵƐƚ� ƉƌŽǀŝĚĞ͘� �ǀĞƌǇƚŚŝŶŐ�
ŵƵƐƚ� ůŝŶĞ� ƵƉ� ĂŶĚ� ŵĂƚĐŚ� ďĞĨŽƌĞ� ĨƵŶĚƐ�
ĂƌĞ�ƌĞůĞĂƐĞĚ͘ 
 

I Ĩ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ĐĞƌƚĂŝŶ�ŝĨ�ǇŽƵ�ŚĂǀĞ�d���ŵĞƌŝƚƌĂĚĞ� DŽǀĞ� DŽŶĞǇ� ůŝŶŬĞĚ� ƚŽ�
ǇŽƵƌ� dƌƵƐƚ� Žƌ� /ŶĚŝǀŝĚƵĂů� ĂĐĐŽƵŶƚƐ� Žƌ�
ŚĂǀĞ� ĂŶǇ� ƋƵĞƐƟŽŶƐ͕� ƉůĞĂƐĞ� ŐŝǀĞ� ŵĞ� Ă�
ĐĂůů�Ăƚ�ϴϭϴ-Ϯϲϰ-ϬϲϬϬ͘ 

 

T ŚĞ� d�� �ŵĞƌŝƚƌĂĚĞ� /ŶƐƟƚƵͲ
ƟŽŶĂů�DŽǀĞ�DŽŶĞǇ�&Žƌŵ�ŝƐ�

ĂŶ� ĂƵƚŚŽƌŝǌĂƟŽŶ� ƚŚĂƚ� Ă� ĐůŝĞŶƚ�
ƐŝŐŶƐ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ƚŽ�ƚŚĞ�ĂĚǀŝƐŽƌ�
ŝŶ� ŽƌĚĞƌ� ƚŽ� ĂůůŽǁ� ƚŚĞ� ĂĚǀŝƐŽƌ� ƚŽ�
ĚŝƐƚƌŝďƵƚĞ� ��,� Žƌ� ĚĞƉŽƐŝƚ� ĨƵŶĚƐ�
ƉĞƌ� ƚŚĞ� ŝŶƐƚƌƵĐƟŽŶƐ� ƉƌŽǀŝĚĞĚ͘� /ƚ�
ĞƐƚĂďůŝƐŚĞƐ� Ă� ƐƚĂŶĚŝŶŐ� ĂƵƚŚŽƌŝǌĂͲ
ƟŽŶ� ƚŽ� ƌĞƋƵĞƐƚ� ĐŚĞĐŬƐ͕� ŝŶƚĞƌŶĂů�
ƚƌĂŶƐĨĞƌƐ͕� ĂŶĚͬŽƌ� ĞůĞĐƚƌŽŶŝĐ� ĨƵŶĚ�
ƚƌĂŶƐĨĞƌƐ� ďĞƚǁĞĞŶ� ĐůŝĞŶƚΖƐ� d��
�ŵĞƌŝƚƌĂĚĞ�ĂĐĐŽƵŶƚ�ĂŶĚ�Ă�ĐŚĞĐŬͲ
ŝŶŐ� Žƌ� ƐĂǀŝŶŐƐ� ĂĐĐŽƵŶƚ� Ăƚ� ƚŚĞŝƌ�
ďĂŶŬŝŶŐ�ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶ͘ 

^ŚŽƌƚ-ƚĞƌŵ�ŵĂƌŬĞƚ�ǀŽůĂƟůŝƚǇ�
ŝƐ�ũƵƐƚ�ŶŽŝƐĞ�ĂŶĚ�ŝĨ�ƚŚĞ�ŶŽŝƐĞ�
ŝƐ�ůŽƵĚ�ĞŶŽƵŐŚ͕�ŝƚ�ĚĞƚƌĂĐƚƐ�
ŝŶǀĞƐƚŽƌƐ�ĨƌŽŵ�ĂĐŚŝĞǀŝŶŐ�

ƚŚĞŝƌ�ŐŽĂůƐ 



�����������������ȋ����ǤȌ 

ϱϴϱϬ��ĂŶŽŐĂ��ǀĞ�ηϯϭϱ 
tŽŽĚůĂŶĚ�,ŝůůƐ͕����ϵϭϯϲϳ 

^ĞĐƵƌŝƟĞƐ�ŽīĞƌĞĚ�ƚŚƌŽƵŐŚ�<ŽǀĂĐŬ�^ĞĐƵƌŝƟĞƐ͕�/ŶĐ͘�DĞŵďĞƌ�&/EZ�ͬ^/W�͘�
ϲϰϱϭ�E͘�&ĞĚĞƌĂů�,ŝŐŚǁĂǇ͕�^ƵŝƚĞ�ϭϮϬϭ͕�&ƚ͘�>ĂƵĚĞƌĚĂůĞ͕�&>�ϯϯϯϬϴ�;ϵϱϰͿ�
ϳϴϮ-ϰϳϳϭ͘��ŽƵŐ�>ĂŐĞƌƐƚƌŽŵ�ĂŶĚ��ůůĞŶ�DŝŶĂƐƐŝĂŶ�ŽīĞƌ�ĂĚǀŝƐŽƌǇ�ƐĞƌǀŝĐĞƐ�
ƚŚƌŽƵŐŚ�WƌŝǀĂƚĞ�tĞĂůƚŚ�^ŽůƵƟŽŶƐ�>>�͘��WƌŝǀĂƚĞ�tĞĂůƚŚ�^ŽůƵƟŽŶƐ�ŝƐ�ŶŽƚ�
ĂĸůŝĂƚĞĚ�ǁŝƚŚ�<ŽǀĂĐŬ�^ĞĐƵƌŝƟĞƐ͕�/ŶĐ͘�Žƌ�<ŽǀĂĐŬ��ĚǀŝƐŽƌƐ͕�/ŶĐ͘� 

T KHUH�LV�DOVR�DQ�LVVXH�RI�WKH�WUDGH� LPEDODQFH� EHWZHHQ�
RXU�WZR�FRXQWULHV���7KHUH�LV�FHU�
WDLQO\� OHVV� FRQVHQVXV� RQ� WKH�
YLHZ�WKDW�WKLV�LVVXH�QHFHVVLWDWHV�
D�WUDGH�ZDU���)RU�VWDUWHUV��&KLQD�
PD\� EH� OHVV� RI� D� FXOSULW� KHUH�
WKDQ� (XURSH�� � ([FHVV� SURGXF�
WLRQ� PHDVXUHV� WKH� DPRXQW� RI�
HFRQRPLF� DFWLYLW\� JHQHUDWHG�
GRPHVWLFDOO\� PLQXV� WKH� DPRXQW�
FRQVXPHG� LQ� FRXQWU\�� � 6LQFH�
�����(XURSH¶V�WRWDO�H[FHVV�KDV�
EHHQ� ODUJHU� WKDQ�&KLQD¶V� HYHU\�
\HDU�� ,Q�������,WDO\�DORQH�KDG�D�
ODUJHU� LPEDODQFH� WKDQ� &KLQD���
7KH� UHDVRQ� IRU� WKLV� LPEDODQFH�
LVQ¶W� FKHDWLQJ� RQ� WUDGH� RU� FXU�
UHQF\�PDQLSXODWLRQ���6LPSO\�SXW��
WKH� HFRQRP\� LV�PXFK�ZRUVH� LQ�
(XURSH� WKDQ� RWKHU� SDUWV� RI� WKH�
ZRUOG���6LQFH������FRQVXPSWLRQ�
DQG� ,QYHVWPHQW� KDV� IDOOHQ� LQ�
(XURSH�� ZKLOH� H[SRUWV� KDYH� UL�
VHQ� ZLWK� JOREDO� GHPDQG�� � 'R�
PHVWLF�VSHQGLQJ� LV�VWLOO���� OHVV�
WKDQ� EHIRUH� ������ DQG�
XQHPSOR\PHQW� DQG� SRYHUW\� DUH�
KLJKHU�� � ,Q� VKRUW�� WKH� H[FHVV�
SURGXFWLRQ� LV� QRW� D� FDVH� RI� DQ�
LPSRUWLQJ� FRXQWULHV� SUREOHPV��
EXW�D�V\PSWRP�RI�WKH�H[SRUWHU�� 
 

I W�LV�SRVVLEOH�WKDW�/LJKWKL]HU�LV�WU\LQJ� WR� QHJRWLDWH� D� ³3OD]D�
$FFRUG´� OLNH� GHDO� ZLWK� WKH� &KL�

QHVH�� � )RU� WKRVH� ZKR� GRQ¶W� NQRZ��
3UHVLGHQW�5HDJDQ�ZDV�GHDOLQJ�ZLWK�D�
WUDGH�LPEDODQFH�ZLWK�-DSDQ���7KH�3OD�
]D�$FFRUG�UHTXLUHG�-DSDQ�WR�VWUHQJWK�
HQ�LWV�FXUUHQF\�WR�DOORZ�WKH�86�WR�H[�
SRUW�PRUH�JRRGV� �RXU� JRRGV� EHFRPH�
FKHDSHU� WR� WKH� -DSDQHVH� LI� WKHLU� FXU�
UHQF\�LV�ZRUWK�PRUH���-DSDQ�UHVSRQG�
HG�E\�ORZHULQJ�LQWHUHVW�UDWHV�WR�VWLPX�
ODWH� WKH� HFRQRP\� LQ� WKH� IDFH� RI� D�
VORZGRZQ�LQ�H[SRUWV�� �7KH�UHVXOW�ZDV�
WKH� JUHDWHVW� DVVHW� EXEEOH� LQ� P\� OLIH�
WLPH���7KH�1LNNHL�VWRFN�PDUNHW�WUDGHV�
DW�URXJKO\����������,Q������LW�UHDFKHG�
D� SHDN� RI� �������� � ,Q� RWKHU�ZRUGV�� LI�
\RX�LQYHVWHG���������LQ�WKH�-DSDQHVH�
WRWDO�VWRFN�PDUNHW�LQ�������\RX�ZRXOG�
KDYH���������WRGD\�����\HDUV�ODWHU� 
7KHUH�DUH�UHDVRQV�WKDW�WKH�&KLQHVH�
ZRQ¶W�IDFH�D�VLPLODU�IDWH� 
¨ -DSDQ¶V�FXUUHQF\�IORDWHG�DQG�&KL�

QD�FRQWUROV�WKH�\XDQ� 
¨ &KLQD�KDV������7ULOOLRQ�LQ�86�

WUHDVXULHV 
¨ %HLMLQJ�PD\�GHSUHFLDWH�WKHLU�FXU�

UHQF\��EXW�QRW�WR�D�OHYHO�WKDW�GH�
VWDELOL]HV�WKH�HFRQRP\� 

 

W H�DUH�OLNHO\�WR�XOWLPDWHO\�JHW�D�
GHDO�VLQFH�LW�LV�LQ�ERWK�OHDGHU¶V�

LQWHUHVW�WR�FRPSOHWH�RQH���3UHVLGHQW�
;,��DOWKRXJK�QRW�IDFLQJ�DQ�HOHFWLRQ��
GRHV�IDFH�VRPH�SUHVVXUH�IRUP�WKH�
&KLQHVH�PLGGOH�FODVV���+XDZHL�DOVR�
QHHGV�86�PLFURFKLSV���%\�EORFNLQJ�
DFFHVV�WR�WKDW�LPSRUW��3UHVLGHQW�
7UXPS�KDV�LQFUHDVHG�KLV�OHYHUDJH���
3UHVLGHQW�7UXPS�LV��RI�FRXUVH��XS�IRU�

2XU�3HRSOH 
 

dĂŵĂƌ� dĞůůĂĚŽ� ǁŝůů� ďĞ� ůĞĂǀŝŶŐ�
ƵƐ� ŽŶ� ϲͬϯϬͬϮϬϭϵ� ĨŽƌ� ůĂǁ�
ƐĐŚŽŽů͘� � ^ŚĞ�ǁŝůů� ďĞ� ĂƩĞŶĚŝŶŐ�
sŝůůĂŶŽǀĂ� ŝŶ� ƚŚĞ� ĨĂůů͘� � �ƵƌŝŶŐ�
ŚĞƌ� ƟŵĞ� ǁŝƚŚ� ƵƐ� dĂŵĂƌ� ƌĞͲ
ǀĂŵƉĞĚ� ƚŚĞ� ǁĞďƐŝƚĞ͕� ĂŶĚ� ŽƌͲ
ŐĂŶŝǌĞĚ�ŽƵƌ�ǁƌŝƩĞŶ�ƐƵƉĞƌǀŝƐŽͲ
ƌǇ�ƉƌŽĐĞĚƵƌĞƐ͕��:ŽŝŶ�ƵƐ�ŝŶ�ǁŝƐŚͲ
ŝŶŐ� dĂŵĂƌ� Ăůů� ƚŚĞ� ďĞƐƚ� ŝŶ� ŚĞƌ�
ůĞŐĂů� ĞŶĚĞĂǀŽƌƐ͘� �tĞ�ŚŽƉĞ� ƚŽ�
ƐĞĞ�ǇŽƵ�ĂŐĂŝŶ�ƐŽŽŶ�dĂŵĂƌ͘ 

UH-HOHFWLRQ�LQ��������,I�\RX¶YH�EHHQ�
SD\LQJ�DWWHQWLRQ�WR�KLV�WZHHWV��\RX�
NQRZ�KH�ZDWFKHV�WKH�VWRFN�PDUNHW�
DQG�DSSHDUV�WR�JUDGH�KLV�3UHVLGHQ�
F\�E\�WKH�SHUIRUPDQFH�RI�WKH�PDU�
NHW���+H�DOVR�QHHGV�D�GHDO�WR�VROLGL�
I\�KLV�VHOI-SURFODLPHG�SRVLWLRQ�DV�D�
JUHDW�QHJRWLDWRU��EXW�ILUVW�KH�KDV�WR�
SOD\�WRXJK�VR�KH�FDQ�WHOO�YRWHUV�WKLV�
ZDV�WKH�EHVW�SRVVLEOH�GHDO�KH�FRXOG�
JHW� 
 

I Q�WKH�PHDQWLPH��WKH�86�LQYHVWRU�
KDV� D� YRODWLOH� IURQW� URZ� VHDW� DV�

WKLV�GUDPD�SOD\V�RXW� 


