
55XXVVVVLLDDQ�Q�'' HHPP RRFFUUDDFF\\ ����77KKH�H�:: DD\�\� )) RRUUZZDDUUGG
$�$�66HHPP LLQQDDU�U�22Q�Q�'' HHPP RRFFUUDDFF\\ ����&&LLYYLLO�O�// LLEEHHUUWWLLHHV�V�DDQQG�G�++XXPP DDQ�Q�55LLJJKKWWV�V�LLQ�Q�55XXVVVVLLDD

) ULQJH�0HHWLQJ�²�/ LEHUDO�'HPRFUDW�&RQIHUHQFH
�� WK�6HSWHP EHU�� ����� � �����²������

/DQFDVWHU�6XLWH��+LOWRQ�%ULJKWRQ�0HWURSROH
6SHDN6SHDNHHUV�UV�

0LFKDHO�0 RRUH�03�²�6KDGRZ�) RUHLJQ�6HFUHWDU\
6WHSKHQ�7ZLJJ�²� ' LUHFWRU��7KH�)RUHLJQ�3ROLF\�&HQWUH
3URIHVVRU�%LOO�%RZULQJ�²�%DUULVWHU��3URIHVVRU�RI�/DZ��%LUNEHFN��8QLYHUVLW\�RI�/ RQGRQ�DQG�$GYLVRU\
%RDUG�0HP EHU��(8�5XVVLD�&HQWUH

7KH�(8�5XVVLD�&HQWUH�FRPP HQFHG�LWV�VHULHV�RI������ SDUW\�FRQIHUHQFH�IULQJH�PHHWLQJV�LQ
%ULJKWRQ�ZLWK�D�YHU\�VXFFHVVIXO�HYHQW�DW�WKH�/LEHUDO�'HPRFUDW�FRQIHUHQFH�

$�WRWDO�RI���� DWWHQGHHV�SDUWLFLSDWHG�DW�WKH�OLYHO\�DQG�LQIRUPDWLYH�HYHQW�ZKLFK�ZDV�FR�KRVWHG�ZLWK
WKH�) RUHLJQ�3ROLF\�&HQWUH�
6WH6WHSSKHQ�KHQ�7ZL7ZLJJJJ

��' LUHFWRU�RI�WKH�)RUHLJQ�3ROLF\�&HQWUH��FKDLUHG�WKH�HYHQW�DQG�RSHQHG�E\
LQWURGXFLQJ�3URIHVVRU�%LOO�%RZULQJ�
3URIHV3URIHVVVRU�RU�%%RZRZUULLQQJJ

�JDYH�D�EULHI�LQWURGXFWLRQ�WR�WKH�(8�5XVVLD�&HQWUH�DQG�LWV�ZRUN�DQG�DLP V��DQG
WKHQ�FRPP HQWHG�RQ�WKH�ORQJ�KLVWRU\� WKDW�WKH�8.�VKDUHV�ZLWK�5XVVLD��+H�PHQWLRQHG�WKH�(8�
5XVVLD�&HQWUH·V�ZRUN�LQ�WKH�8.��UHFHQW�URXQGWDEOHV�DFURVV�(XURSH��FRQIHUHQFH�SDUWLFLSDWLRQ�DQG
SXEOLFDWLRQV���+H�WKHQ�JDYH�D�EULHI�EDFNJURXQG�RQ�KLV�ZRUN�ZLWK�D�QXP EHU�RI�RUJDQLVDWLRQV�
SDUWLFXODUO\�WKH�(XURSHDQ�+XPDQ�5LJKWV�$GYRFDF\�&HQWUH�

+H�WKHQ�GLVFXVVHG�VRPH�RI�WKH�PDLQ�SUREOHPV�IDFLQJ�5XVVLD�VXFK�DV�WKH�´GLVDVWURXVµ
GHPRJUDSK\��SRSXODWLRQ�UDWH�IDOOLQJ�E\�RYHU�� ����� � �\H DU���HFRORJ\�� +,9� $,'6�D QG�SRYHUW\��+H
DOVR�GLVFXVVHG�KLV�YLHZ�RI�ZKDW�KH�FDOOHG�WKH�XQKHDOWK\� QDWXUH�RI�WKH�RQH�SDUW\� V\ VWHP��SROLWLFDO
XVH�RI�WKH�MXGLFLDO�V\ VWHP� �D�VWDWHPHQW�VXSSRUWHG�E\�D�(8�UDSSRUWHXU�RQ�WKH�0LFKDHO
.KRGRUNRYVN\�FDVH���DV�ZHOO�DV�WKH�QHZ�ODZ�FODPSLQJ�GRZQ�RQ�1*2�RSHUDWLRQV��SDUWLFXODUO\
WKRVH�ZKLFK�DUH�&KHFKQ\D�UHODWHG���+H�DOVR�PHQWLRQHG�WKH�GLIIHUHQFHV�LQ�DSSURDFK�EHWZHHQ
3UHVLGHQW�3XWLQ�	�&KHFKQ\ D�DQG�7RQ\�%ODLU�	�1�� ,UHODQG��LQ�WKDW�HQJDJHPHQW�RFFXUUHG�LQ
1�,UHODQG��ZKLOVW�WKH�SHUVRQ�WKDW�3XWLQ�FRXOG�KDYH�QHJRWLDWHG�ZLWK�ZDV�UHFHQWO\�NLOOHG��,Q�KLV
YLHZ��7KLV�HQKDQFHV�WKH�́OLP ER�RI�ODZOHVVQHVVµ�DQG�VHQVH�RI�LP SXQLW\� WKHUH�LV�LQ�&KHFKQ\D�
%RZULQJ�FORVHG�KLV�RSHQLQJ�VSHHFK�RQ�WKH�QHHG�WR�HQJDJH�ZLWK�WKH�P DQ\�H[FHOOHQW�SHRSOH�LQ
5XVVLD���LQFOXGLQJ�SROLWLFLDQV�
0LF0LFKKDHO�0RDHO�0RRRUH�03UH�03

�EHJDQ�E\�UHFRJQLVLQJ�WKDW�5XVVLD�LV�´D�FKDOOHQJH�IRU�/ LEHUDOVµ��7KH\�NQRZ
WKDW�WKH\�KDYH�WR�GHDO�ZLWK�WKH�FRXQWU\��EXW�LW�LV�GLIILFXOW�

+H�ZHOFRPHG�WKH�DWWHQGDQFH�RI�WKH�5XVVLDQ�'HP RFUDWLF�3DUW\� LQ�WKH�DXGLHQFH��DQG�WKHQ
GLVFXVVHG�WKH�VHQVH�RI�H[ FLWHPHQW��UHQHZDO�DQG�GHP RFUDWLF�UHYLYDO�WKDW�VHHPHG�WR�EHFNRQ�LQ
5XVVLD�IROORZLQJ�WKH�IDOO�RI�WKH�%HUOLQ�ZDOO��6LQFH�3UHVLGHQW�3XWLQ�FDPH�WR�SRZHU��REVHUYHUV�KDYH
VHHQ�D�GULIW�WRZDUGV�DXWKRULWDULDQLVP�DQG� ŔOG�VW\ OHµ�SROLWLFV��0 RRUH�FRPPHQWHG�WKDW�LW�ZDV�D
GHVSHUDWH�VWDWH�RI�LQWHUQDWLRQDO�DIIDLUV�WKDW�3UHVLGHQW�3XWLQ�FRXOG�WXUQ�WR�3UHVLGHQW�%XVK�DQG
VD\�WKDW�KH·G�SUHIHU�QRW�WR�KDYH�´,UDT�VW\ OH�GHPRFUDF\µ�²�WKH�:HVW�KDV�OHW�LWVHOI�GRZQ�
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+H�YRLFHG�FRQFHUQHG�RYHU�WKH�IDFW�WKDW�WKH�.UHP OLQ�LV�HOLP LQDWLQJ�RWKHU�IRUPV�RI�RSLQLRQ��FLWLQJ
UHVWULFWLRQV�RQ�EURDGFDVWLQJ��WUHDWPHQW�RI�JRYHUQRUV�DQG�KXPDQ�ULJKWV�YLRODWLRQV�LQ�WKH�FRXUW
V\VWHP��1HYHUWKHOHVV��KH�GLG�VD\� WKH�IHZ�VXFFHVVHV�LQ�WKH�FRXUW�V\ VWHP�FRXOG�EH�D�VLJQ�RI
SURJUHVV�

7KH�EXR\ DQF\�RI�WKH�5XVVLDQ�HFRQRP\� ZDV�DOVR�PHQWLRQHG��DV�ZDV�WKH�VWUDWHJLF�LPSRUWDQFH�RI
SRZHU�LQ�HQHUJ\� DQG�WKH�´WHQWDFOHVµ�WKDW�ZHUH�UHDFKLQJ�( XURSH��LH��*D]SURP�	�RSH Q�HQHUJ\
PDUNHWV���+H�VWDWHG�WKDW�WKHUH�ZDV�OLWWOH�HYLGHQW�UHFLSURFLW\�LQ�WKLV�HQHUJ\�UHODWLRQVKLS��ZKLFK
ZRXOG�RQO\�JHW�PRUH�KLJK�SURILOH���DQG�WKDW�V́WUDWHJLFDOO\��ZH�GRQ·W�\HW�KDYH�DOO�WKH�ER[HV�WLFNHG�µ

2Q�KXPDQ�ULJKWV��$P QHVW\�, QWHUQDWLRQDO�KDV�EHHQ�VXFFHVVIXO�LQ�KLJKOLJKWLQJ�WKH�SUREOHPV�IDFHG�
SDUWLFXODUO\�RQ�LVVXHV�ZLWK�MRXUQDOLVWV�DQG�WKH�EUXWDOLW\�RI�&KHFKQ\D�²� 0RRUH�EHOLHYHV�WKDW�WKH
JRYHUQPHQW�VKRXOG�VSHDN�RXW�P RUH�RQ�WKLV�ODWWHU�LVVXH��*HQHUDOO\��WKH�8.�QHHGV�WR�EH�P RUH
IUDQN�DQG�UREXVW�DERXW�ZKDW�LW�ZDQWV��DQG�WR�EH�PXFK�P RUH�SXEOLF�LQ�WKLV�VWDQFH��7KH�FXUUHQW
SXEOLF�VWDQFH�E\�WKH�* RYHUQPHQW�KDV�ODFNHG�UHVROYH�DQG�HQFRXUDJHG�WKH�.UHPOLQ��DQG�WKLV�LV�DQ
LVVXH�IRU�ERWK�8.�DQG�(8�IRUHLJQ�SROLF\�

0 RRUH�TXHULHG�KRZ�WKH�8.�FRXOG�ZRUN�ZLWK�RWKHU�(8�QDWLRQV��HJ��) UDQFH�	�* HUP DQ\ ���DQG�KRSHG
WKDW�WKH�(8�5XVVLD�&HQWUH�ZRXOG�EH�DEOH�WR�IRVWHU�WKLV�GHEDWH��+H�DOVR�PHQWLRQHG�WKDW�WKHUH�ZDV
D�QHHG�WR�HVWDEOLVK�FRQVWUXFWLYH�OLQNV�DW�DOO�OHYHOV�LQ�5XVVLDQ�VRFLHW\�DQG�SROLWLFV��EXW�WKDW�DW�KLJK
OHYHOV��WKH�( 8�VKRXOG�H[ SHFW�WR��DQG�SXVK�IRU��GHP RFUDWLF�SULQFLSOHV�WR�EH�IRVWHUHG��+H�FORVHG�E\
YRLFLQJ�FRQFHUQV�DERXW�3UHVLGHQW�3XWLQ�H[ WHQGLQJ�KLV�WHUP��DQG�DOVR�WKDW�/ LEHUDOV�QHHG�WR�ZRUN
RXW�D�WUXH�VHQVH�RQ�ZKDW�LV�LP SRUWDQW�LQ�WKLV�UHODWLRQVKLS�

7KH�4	$�VHVVLRQ�RSHQHG�ZLWK�TXHVWLRQV�RQ�WKH�)DU�(DVW��6LEHULD��DQWL�VHPLWLVP�DQG�WKH
HQYLURQPHQW�
3URIHV3URIHVVVRU�RU�%%LLOOO�O�%%RZRZUULQJLQJ

�UHIHUUHG�WR�SUREOHPV�LQ�UHODWLRQ�WR�6LEHULD�DQG�WKH�) DU�(DVW��DQG�WKH
OHJDOLVDWLRQ�RI�&KLQHVH�LPPLJUDWLRQ��) RU�WKH�UHJLRQ�WR�VXUYLYH�DQG�EH�SDUW�RI�WKH�5XVVLDQ
)HGHUDWLRQ��KH�EHOLHYHV�WKDW�LW�QHHGV�&KLQHVH�P LJUDWLRQ�DQG�WKLV�LV�DQ�LQWHUHVWLQJ�FKDOOHQJH��$V
UHJDUGV�DQWL�VHP LWLVP��KH�ZDV�UHFHQWO\� DW�D�FRQIHUHQFH�LQ�6WRFNKROP�ZKHUH�RYHU�KDOI�RI�WKH
5XVVLDQ�DWWHQGHHV�ZHUH�-HZLVK��$QWL�VHPLWLVP�ZDV�D�SUREOHP��EXW�RQ�WKH�RWKHU�KDQG��3UHVLGHQW
3XWLQ�LV�NHHQ�WR�EH�VHHQ�SXEOLFO\�DURXQG�-HZV��7KHUH�LV�D�ZDYH�RI�[HQRSKRELD�DFURVV�5XVVLD
ZKLFK�LV�VKRZLQJ�GDQJHURXV�WHQGHQFLHV�

2Q�WKH�HQYLURQPHQW��WKH�ILIWK�FDVH�WDNHQ�RQ�DW�WKH�(XURSHDQ�&RXUW�RI�+XP DQ�5LJKWV��(&+5��Z DV
DQ�HQYLURQPHQWDO�RQH��FRQFHUQLQJ�D�IDP LO\�OLYLQJ�QHDU�D�VWHHO�PLOO��7KH�(&+5�LV�QRZ�WDNLQJ�RQ�D
YDULHW\�RI�HQYLURQPHQWDO�FDVHV��DQG�HQYLURQPHQWDO�1*2V�DUH�YHU\�ODUJH�LQ�5XVVLD��+H�VWDWHG�WKDW
<DEORNR�LV�GRLQJ�D�YHU\� JRRG�MRE�LQ�WKLV�DUHD��HVSHFLDOO\�WKH�\ RXQJ�PRYHPHQW���5XVVLD�LV�DOVR
HQFRXUDJLQJ�QRQ�VWDWHV�WR�GHVWDELOLVH�DGMDFHQW�VWDWHV��HJ��0ROGRYD���DQG�WKLV�FRXOG�EHFRPH�DQ
´DOWHUQDWLYH�&,6µ�
0LF0LFKKDHO�0RDHO�0RRRUH�03UH�03��

FRP PHQWHG�WKDW�WKH�UHODWLRQVKLS�ZLWK�&KLQD�ZDV�YHU\� LQWHUHVWLQJ���HVSHFLDOO\
FRQFHUQLQJ�' DUIXU���DQG�WKH�6KDQJKDL�JURXS�LV�NH\��¶:H�QHHG�WR�EH�ZDWFKIXO��GHVSLWH�WKH�´HQG�RI
ROG�VW\OH�ZRUOG�SRZHU���KHJHP RQ\�LQWHUQDWLRQDO�UHODWLRQV��:H�DOVR�QHHG�WR�ORRN�DW�WKH�&DXFDVXV�
DQG�WKH�FUXGH�WDFWLFV�LQ�*HRUJLD�DQG�0 ROGRYD��7KH�WUHDWPHQW�RI�8NUDLQH�LV�DOVR�ZRUULVRPH�DQG�LV
D�FOHDU�VLJQDO�RI�WKH�QHZO\�DVVHUWLYH�5XVVLD�WKDW�QHHGV�WR�EH�GHDOW�ZLWK�GLIIHUHQWO\��
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7KH�ILQDO�4	$�VHVVLRQ�EHJDQ�ZLWK�
0D0DOFOFRROP�OP�%%UXFH�03UXFH�03

�UHIHUULQJ�WR�WKH�&RXQFLO�RI�( XURSH�DQG�WKH
IDFW�WKDW�WKH�&RQVHUYDWLYHV�LQ�WKH�&RXQFLO�RI�( XURSH�DUH�OHG�E\�D�5XVVLD�´VWRRJHµ��+H�GHYHORSHG
WKDW�LW�ZDV�GLIILFXOW�WR�JHW�VLJQDWXUHV�LQ�WKH�+RXVH�RI�&RPP RQV�IRU�DQ\� P RWLRQV�FULWLFLVLQJ
5XVVLD��+H�DOVR�VDLG�WKDW�WKH�/LEHUDO�'HPRFUDWV�QHHG�WR�VWUHQJWKHQ�OLQNV�ZLWK�5XVVLD�
$ODQ�%$ODQ�%XXWW�3WW�3KKLLOOLSLS

��/HFWXUHU�DW�%DWK�8QLYHUVLW\��DVNHG�ZKDW�SRLQWV�RI�SUHVVXUH�FRXOG�EH�XVHG�E\� WKH
(8�DQG�ZKDW�RSSRUWXQLWLHV�IRU�OHYHUDJH�WKHUH�DUH�LQ�WKH�UHODWLRQVKLS��+H�YLHZHG�WKDW�.\ RWR�DQG
WKH�P RYH�IURP�GROODUV�WR�HXURV�FRXOG�EH�NH\��ZLWK�5XVVLD�SOD\ LQJ�WKH�(8�RII�DJDLQVW�WKH�86��7KH
PDLQ�SUHVVXUH�SRLQW�FRXOG�EH�)' ,�DQG�QDWXUDO�UHVRXUFHV�

$QRWKHU�DWWHQGHH�PHQWLRQHG�WKH�HQHUJ\�GHILFLW��DQG�WKH�IDFW�WKDW�5XVVLD�ZDV�IDLOLQJ�WR�LQYHVW�LQ
UHIXUELVKPHQW�RU�QHZ�ILHOGV��7KLV�ZLOO�SUHVHQW�D�VHULRXV�SUREOHP�IRU�5XVVLD�DQG�WKH�(8� LQ�� � ���
VR�LQ�D�ZD\��5 XVVLD�LV�DFWXDOO\� TXLWH�ZHDN�
*UD*UDKKDP�+DP�+XXGVGVRRQ�Q�

�� � ��� / LEHUDO�'HP RFUDW�FDQGLGDWH��5XWODQG�DQG�0HOWRQ��DQQRXQFHG�WKDW�KH
ZDV�LQYROYHG�LQ�D�SURMHFW�ZLWK�WKH�%ULWLVK�&RXQFLO�DQG�5XVVLDQ�XQLYHUVLWLHV�²�KH�DVNHG�LI�WKHUH
ZHUH�DQ\�SRVLWLYH�VWRULHV�WR�UHSRUW��DQG�DERXW�WKH�QH[ W�JHQHUDWLRQ�RI�\ RXQJ�5XVVLDQV�

7KH�&KDLU�RI�WKH�,QWHUQDWLRQDO�5HODWLRQV�&RPP LWWHH��
55RREHUW�EHUW�:: RRRRGWGWKKRRUUSH�%SH�%UURZQHRZQH

��P HQWLRQHG�KLV
UHFHQW�IDFW�ILQGLQJ�P LVVLRQ�LQ�5XVVLD�ZLWK�&KDUOHV�.HQQHG\�03��7K HLU�FRQFOXVLRQ�ZDV�WKDW�WKH
WUDSSLQJV�RI�GHP RFUDF\�ZHUH�DOORZHG��EXW�UHDO�GHPRFUDF\�LV�QRW�HYLGHQW��7KH\�ZRUN�YHU\�FORVHO\
ZLWK�WKH�:HVWP LQVWHU�) RXQGDWLRQ�IRU�'HP RFUDF\��DQG�DUH�HVSHFLDOO\�FRQFHUQHG�ZLWK�WKH�IDFW
WKDW�ROLJDUFKV�WDNH�WKH�UHVRXUFHV�DQG�GRQ·W�LQYHVW�LQ�5XVVLD�²�´SLOODJLQJ�QDWXUDO�UHVRXUFHVµ�

7KH�ILQDO�TXHVWLRQ�FRQFHUQHG�WKH�YLHZ�WKDW�LQWHUHVW�LQ�5XVVLD�E\�WKH�:HVW�RQ�HQHUJ\�Z DV
GLVSURSRUWLRQDWH�FRP SDUHG�WR�6DXGL�$UDELD��DQG�ZK\�WKLV�ZDV�WKH�FDVH�
6WH6WHSSKHQ�KHQ�7ZL7ZLJJJ�J�

WKDQNHG�WKH�DWWHQGHHV�IRU�WKHLU�LQWHUHVW�DQG�VWDWHG�WKDW�WKH�)3&�ZDQWV�WR�WDNH
WKHVH�TXHVWLRQV�IRUZDUG��+H�DGGHG�WKDW�WKH�(8�5XVVLD�&HQWUH�LV�YLVLWLQJ�DOO�WKH�SDUW\
FRQIHUHQFHV�
0LF0LFKKDHO�0RDHO�0RRRUH�03UH�03��

VWDWHG�WKDW�PXFK�HIIRUW�ZDV�QHHGHG�LQ�WKH�&RXQFLO�RI�( XURSH��7KH�)3&·V�*��
VFRUHFDUG�LQVSLUHG�D�OLYHO\�PHHWLQJ�LQ�3RUWFXOOLV�+RXVH��DQG�GLVFXVVHG�ZKHWKHU�5XVVLD�ZDV�ILW�WR
OHDG�WKH�*���+H�EHOLHYHV�WKDW�WKLV�VKRZV�WKH�HFRQRP LF�OHYHUDJH�WKDW�FDQ�EH�XVHG�DV�5XVVLD
FUDYHV�FORXW�DQG�UHVSHFWDELOLW\��+H�FDOOHG�IRU�VWDQGDUGV�WR�PHDVXUH�DQG�P DNH�WKH�SULFH�RI�WKHVH
DVSLUDWLRQV�KLJKHU�

7KH�HQHUJ\�GHILFLW�LVVXH�LV�DODUP LQJ�DQG�DEVHQW�IURP�WKH�GHEDWH���:H�QHHG�WR�GHYHORS
UHODWLRQVKLSV�DQG�HQJDJH�RQ�UREXVW�WHUP V��EXW�WKH�DWWLWXGH�RI�WKH�QH[ W�JHQHUDWLRQV�GHSHQGV�RQ
WKH�SHULRG�DQG�WKH�H[ SHFWDWLRQV�VHW��)LQDOO\�� WKH�VLWXDWLRQ�ZLWK�WKH�ROLJDUFKV�LV�YHU\� ZRUULVRPH�
DQG�DV�UHJDUGV�6DXGL�$UDELD��ZH�KDYH�EHHQ�FULWLFDO�EXW�FRXOG�EH�P RUH�VR��
3URIHV3URIHVVVRU�RU�%%RZRZUULLQQJJ

�IROORZHG�RQ��PHQWLRQLQJ�WKDW�WKH�6DXGL�GLVSDULW\�RI�: HVWHUQ�LQWHUHVW�ZDV�GXH
WR�WKH�IDFW�WKDW�WKH�5XVVLDQV�DUH�LQ�WKH�&RXQFLO�RI�( XURSH��+H�PHQWLRQHG�KLV�VSHDNLQJ�WRXU�RI
5XVVLDQ�XQLYHUVLWLHV�DQG�WKH�SROLFH�DFDGHP \�� ZLWK�$P QHVW\� DQG�WKH�IDFW�WKDW�KH�UHFRJQLVHV�WKDW
WKHUH�DUH�LP SURYHPHQWV�EHLQJ�P DGH��,Q�D�VLP LODU�YHLQ��WKHUH�DUH�QRZ�(&+5�MXGJHPHQWV�P DGH
ZKLFK�IRUP�LP SRUWDQW�SUHFHGHQWV��+H�VLQJOHG�RXW�$QDWRO\�.RYOHU�DV�D�5XVVLDQ�MXGJH�LQ�WKH�(&+5
ZKR�IUHTXHQWO\�YRWHV�DJDLQVW�5XVVLD�
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$V�UHJDUGV�LQYHVWPHQW��%RZULQJ�FODLPHG�WKDW�LW�LV�QRW�MXVW�D�JDV�LVVXH�²�EDVLF�LQIUDVWUXFWXUH�LV�D
SUREOHP�DQG�GHVSHUDWHO\�QHHGV�LQYHVWPHQW��&RQFHUQLQJ�5RP DQ�$EUDPRYLFK��%RZULQJ�EHOLHYHV
WKDW�KH�LV�SRSXODU�DV�KH�LV�QRW�SRVLQJ�D�WKUHDW�WR�WKH�. UHP OLQ��+LV�SXUFKDVHV�DUH�PDGH�DEURDG�
ZKLOVW�. KRGRUNRYVN\� JRW�LQWR�WURXEOH�E\�UHFRJQLVLQJ�WKH�SUREOHPV��SXEOLFO\�DGGUHVVLQJ�WKHP��DQG
LQYHVWLQJ�LQ�WKH�FRXQWU\� JLYLQJ�KLP� SRZHU�

%3�LV�WKH�ELJJHVW�LQYHVWRU�LQ�5XVVLD��DQG�WKHUHIRUH�KDV�VLJQLILFDQW�OHYHUDJH��$V�UHJDUGV�WKH�QH[W
JHQHUDWLRQ��WKH\� KDYH�JURZQ�XS�ZLWK�DFFHVV�WR�WKH�LQWHUQHW��ZLWK�IUHH�DQG�XQFHQVRUHG
LQIRUP DWLRQ��7KHUH�KDV�EHHQ�DQ�HPHUJHQFH�RI�\ RXQJ�P RYHPHQWV��RQH�KDV�EHHQ�EDQQHG��WKH
1DWLRQDO�%ROVKHYLNV�²�YHU\�[HQRSKRELF���DQG�WKH�/ LEHUDO�'HP RFUDWV�VKRXOG�JLYH�WKHLU�VXSSRUW�WR
<DEORNR�DQG�WKHLU�\ RXWK�P RYHPHQW�
6WH6WHSSKHQ�KHQ�7ZL7ZLJJJJ

�FORVHG�WKH�HYHQW�ZLWK�WKDQNV�DQG�LQYLWHG�DWWHQGHHV�WR�UHP DLQ�IRU�QHWZRUNLQJ�DQG
LQGLYLGXDO�GLVFXVVLRQV�


