7HO + )D] #GP®IRJUDU FRP
6FKHOOHUGDPP  t° +DPEXUJ ¥ *HUPDQ\
ZZZ GPK DJUDU FRP

ORQDWOLFKHU ODUNWEHULFKMWA

ORQWKO\ ODUNHW 5HSRUW 6HSWHPEHHU FDW RS B 8§ SY\RVUHAPHE N

,QKDOW &RQWHQW &RQWHQXWR
OHODVVH ,QWHUQDWLRQDO
OHODVVH B6FKQLW]HO 'HXWVFKODQG
%LR 3URGXNWH 6XJDU
,WDOLD
2LOVHHGV 2LOV
(IHFXWLYH 6XPPDU\

JHUWLOLJHU

OHLQXQJVIUHLKHLW

$X%HUGHP
&QPCW 5QLC
'"WTQRG 5Q[C

%YHGHQNHQ 6LH DXFK EHL GLHVHU /HNW-<.UH

*H JHQDXHU PDQ SODQW
GHVWR KIUWHU WULIIW HLQF A



OHODVVH QWHUQDWLRQ@DO

4QJTOGNCUUG +PVGTPCVKQPCN

,Q 7KDLODQG ZHUGHQ ZLH *EOLFK WHRUWPXQWHDQRKBHBOWLRKHRQ HWZD
3URJQRVHQ KLQVLFKWOLFK GHU NRPHPIIGHEBU =2NANHBURKYPHODVVH LQ
HUQWH YHU|IITHQWOLFKW 'LH $QEDXPIUWHBEDUWHBR7 @&)DEULN JHKDQG®H
OLOO P7 ZIKUHQG ,QGXVWULHYHURVMMWHU Q ,Q@ICHI) DRVWR JHUDGH]X
YRUKHUVDJHQ $QJHEDXW ZLUG =XFMNHBWURRNDIDXMH HWZKOUDJH DQJLHKW 1
OLOO KD ,P YHUJDQJHQHQ -DKU EHWADWVGYHF KHQWMHGRIEK GHU NDQQ D)
OLOO P7 ZDV DXFK VFKRQ QLHGULJGHADU +PXWWEHUNRQ]JHQWULHUHQ ZL
OLOO P7 GLH QRFK YRU QLFKW QMOHIWX URSQLHAK H HILW KIHUWDUH QDFK 5RKU
ZXUGHQ DEHU DXIJUXQG YRQ 7URFO®BIX KHUWD QDHIQN $EHKWHKHQ YRQ UC
HUUHLFKW ZXUGHQ 'LH $QEDXHUHRDGHMQLBRKH SUSRVYWSGHLVH K|KGIRF K
HLQHQ :HOWPDUNWSUHLV I[+U =XFNHWHUY B®@ LB QIHE GLFKWXQJ $PHULND
&HQWYVY OE HUIRUGHUQ ZRKLQJHJHQ 3WHHW V: H O WIPFKIHNQ DHIWXH@® O ,PPHUKL
XQWHU  &HQWV OE QRWLHUW 6RRLG/XDEKG XAKDUP®QEHHFXIHQ ] % DXV
GHU NRPPHQGHQ =XFNHUVDLVRQ QLPK\EHWR @®NHU ZtW|G EHU LQWHURD
]XU*FNILQGHQ XQG GDPLW DXFK DPXQ8ODD/ALHP GUHNWL@XYDW] YRQ (WKQ G
HLQH IKQOLFKH B5ROOH ZLH QRWZHGBGEHIHY (LQVDW] YRQ '=XF
(UZDUWXQJVJIHPI% QRWLHUHQ GLH BI®DIUHQYEBHRQDXJAGGHE® )XWWHUPIUN
HWZDV VFKZIFKHU 'DV IQGHUW DEHGLQHRNWYXQEDRBAU ®XVFK LQGLUHNW
5RKUPHODVVH LP 9HUJOHLFK ]X ORNDRSTU QHRPWSGIHAFWHMWNHKU VS«UE
5.EHQPHODVVH XQDWWUDNWLY EOHLEWYFKDVWHPRUYBHN:UPMLWH@ 4 QA
NDONXOLHUW XQG QXU XP GLH 6LWSXHHDW L8R6Q% HR) LR HBURIAEK GUHLPD
*DQ]JHQ ]X YHUGHXWOLFKHQ &,) 1RUGHXURIS|EKNRWVAVHV) KHXL\GB XQG GHY
GLH :DUH ZDKUVFKHLQOLFK HWZD 86%HWUDFKWXQJJ XQG GHVKDOE VLQGE
ZDV XQJHIIKU )2% LQGLVFKH :HVWN+WWHBSHQGH DOVQDFKIUDJH HUJR I
PDFKW %HUHFKQHW PDQ 6WDQGHGESIMHUXDGLHXQ®WVFKDIWV O B
8PVFKODJV VRZLH DQGHUH .RVWHQ 7GRP® WXMQSHIFRWRODWLN ZXUGH

4€DGPOGNCUUG +PVGTPCVKQPCN

5XVVODQG HQW]XFNHUW LPPHU PHKW DO DNV UMD FUR/ P HKLH HQW]XFEN|
=HLWUDXP )HE $XJ JHIHQ*EHU GOBHRBRWMOLKIG 8SQYBOIOHO GLH OHODV)
EUXWDO XP *EHU P7 IDOOHQ LHIDEM QVEMRVUBIWQEFKSDXFK GLH 8NUDI
ODUNW DEHU DXFK KLHU ZLUG G LRLWURG X INEWY. ROX %CHUKID@ E6G@HU (8 QRF
XQYHUIQGHUWH (UQWH DEHU HLQUNWH IQHFRXG H HQD\D\QHE \SURBIQIR VW LHU]L
JHVW*W]W GDGXUFK GDVV GLH (& AKL®HWWWF KGLHQNHYMW RBHHIDQEULN LC
+HIHKHUVWHOOXQJ EDXWHQ -D J8@® ¥ DNQHE QD QRPHMDMIRO [|X SURGX]LHL
gVWHUUHLFK 9HUVRUJXQJVVLFK H UUKHE KW Bl KHWD G Q=K IEW HIlk HD=KSKZ, B UW H W
JLOQQW MHW]W GLH 'LVNXVVLRQ ZICH/ABSR®GV 6RO LHHWXQDGERUQ NDQI® $
5+EHQDQEDXHU VLFKHU VHLQ G+UFK® \GRDXV DKM 5%EHQHUQ ]XP )UDI®R YRL




"HXWVFKODQG OHODVVH fURFNH

#NNIGOGKP

'LH .DPSDJQH EHJDQQ LP 1RUGHQ $QID XD GLMPWE+ GHS VWHWEHLQHU JZHLZ|FKL
'LH 9HUVFKLHEXQJ GHV .DPSDJQHEHJHQ QORFKM @+ GWOWXWHZGRUW GLH 1DFKIL
':DUH GD GHU .RQVXP QLFKW PLW HEBQHR ¥RIWSHWKQHW GWMWWH 'LH (UQ\
OHW]WMIKULJHQ 1LYHDX OLHJHQU VH@®EMSHPHRQHHI VWX QBWHKWGHQ YLOHOM Q@DEHE
%HWUDFKWHW PDQ GHQ '*UUHUDGWH VG H3/D @QOWIKHRIOW HMQ ¥ @ L' WXW V F WO DXVG

DXV YRU DOOHP ZHQ PDQ GLH HWQIEHW UB RKWHQN% RIBH ©XOPNHUU*EHQYROXP
XQWHU GHQ OHW]WMIKULJHQ O QQURAQERBHROLQAHIDWLH LP 6+ GLAHOMH (
([RWLVFKHU 6FKIGOLQJ EHIGWWREW =XERHUUWIEWH GH H[RW LV KKH UX¥ RKDHEE EGQ

<WEMGTTQJTOGNCUUG

5HFKQHW PDQ GLH GDV DXJHQEOLFNIXIFKH) )R%G3 GHIQQLDKHDOXE 7DQN XP
(LQVWIQGH ]XPLQGHVW DXV ,QGLHHIDPRPPMHQG WIDPRKHQOHEKY JDEHU DEVRC
7DWVDFKH GDVV ORNDOH 5+EHQRHOPSRLUWED U H SOMWWEV HIWQ D$ 1 UL NDWR GBHILG
GDUDQ ZLUG VLFK DXFK HUVWPDOOQWH \WR KIQRHAY VEHRX! WR Q Y HUD OB HRX
GDQQ Z+*UGH LQ GHQ ([SRUWOIQGHHGUGRH W H1% PUMUWQ/RGONVV GRUW HKLH (
'DUH DXINDXIW 1DWe.UOLFK LVWLDN@WOWNKR| XQFKK DVEHKHIHYOLFK HIIWY ERUV
SO|W]JOLFK GLH ,QGHU PLW 5RKUPHQDVVH DXI GHQ +RI IDK

<WEMGTT€DGPOGNCUUG 6TQEMGPUEJPKV\GN

OQTFGPH .DPSDJQH EHJDQQ OLWWH 6HSWBPERWLBUWHDBFKQMWIHO XQG [
ZLUG VLFK DXFK QLFKW XQEHGLQJXWP HWQBQ IKIBHWHO VG HHYQVLFK XP UHJLRC
VLFKHUW DOVR JDUDQWLHUWHQQGXVWWIULHNQ G IQH=GILYWHQ/NRQ &R GRI@D PIDVQV
KHXWH PHKU ZHUWVFKIW]W D O\$ @WRHKHURAH HW ¥ HR EWKHV (XU 5+EKQPHW DD MM
$OWHUQDWLYH GD 5RKUPHODVVHIXQHXY I QWENHW Y\HW J O HWF KDAZE X U3 FAXHUG H
IDEULN JHVFKORVVHQ XQG VRPLHN OlGOIW DPCPIHEDHKWWH @I 5O EH Q10 | F MVH.Q LIFRWHAN
GLH KRKHQ (WKDQROSUHLVH PHKU H(RNKVEDYHE U WHQ3DBBXMNKWH VL BKK\GR U +
EDKQHQ ]X TXIOHQ GDQQ ZLUG NO®DUIGDY VHXMW FW&DQRONTHXP IDOOHQ NDC

9GUVGPXP YRUVWHOOEDU GDVV QRFKVMLBXOVX®H b WNDOH @ H UMD [ XU 9HU
JHUPHQWDWLRQVLQGXVWULH Ge*UIWHD BH\H $ [ ZRIGDMWLHR.@® SIHHLVWOLFK UV H H U
PXVVWH GLH HUVWH +DQG VRJDU DDXHQQWRJIHHONORWSIREDWLRQHQ DE]XG
VHL G*UIWH HV ZHQLJ 6SLHOUDX® 3B E HQGGLH \BW HL]WK §XFEDVVHQ

l1UVGRG]XFNHU YHUNDXIWH GLH HUZDUWH®HU3QRENQWDRRN PRI PH. \B XV WH L
%URWWHZLW] ZXUGH JHVFKORVVIQEHQRHEDMV KHEFBLE KHURHEGEX]LHUHQ ZHUGHC

5€FGB-G]XFNHU YHUNDXIWH LP VWHLJH Q®GLHFX (HUZNDW VEH W H WD MHP HQ J H
VWHWLJHV 3UHLVQLYHDX ]XPDO PXFKQEXYGHQ H)KQ B H)XWIWAIU P L W\ HOKK H WU V
OHODVVH HLQJHGHFNW KDEHQ ,QVUFK DXRW HMLIQEEX BALH QY BI@ XM ELV 6HSW
EDU )*U OHODVVH XQG 6FKQLW]KI®VHURDE HMLIFK $6H/GW POV FHVFKIIWWHQ *DRQ (
SDJQHEHJLQQV $XFK 6FKQLW]HO ZXWIGHKQV BXOWV ¥ FK MM/ XIQFK LQ GHQ NRI
)XWWHUJHWUHLGH DXV ,Q GHQ NRPPHQGWQZHRWKW®G HAHDOBURHEGHFNXQJ
)XWWHULQGXVWULH



#WUUKEJVGP

,Q GLHVHP ORPHQW JLEW HV ZHQLJHSOQEWUK@H SUHQ @D UHVQIHIHEHQKHLW
HUZDUWHQ 6FKQLW]HO ZHUGHQ WQF K DLQ@IH EKHZGIE HQ Q'MW KIQFIV D W [W-RI@ L* FIK\
*UHQ]HQ LP )XWWHUPLWWHOVHNW RO R @ LFIKWX E HARCHUWGIRND@ H : DGHH LHYL G
3URGXNW YRQ GHP PDQ QLFKW ZHL% SRE@GHDX PR SVBEW \LIFIBOLFK DEOHJHQ Z|

2UJDQLVFKH IU®WE2H 3URGXNWH

&KG 2TGKUG UQYQJN HET $KQ 6TQEGIGE UEWEIV\SKIQ RGMWMNGWE JCDGP UK
WPXGTKkPFGTVGP 2TGKUPKXGCW OCPKHGUVKGTV

$KQTEDGPOGENEWHR ZLU ORVH DXFK LQ ,%& DQHLY EKBDQWHROWR VILFKE KHP D
UHGX]LHUHQ VLFK GLH ]XU 9HUI+JX@DW,W B KFK 6 AIQUOMQVHQ 6FKULWW
$X%HUGHP RIIHULHUHQ ZLU GLYHUW H=18Q WSWD-@D P HEEN B 8 MBQ@ T Q J TIG G NGCHIQ ¢
)XWWHUPLWWHO XQG )HUPHQW DIWIHR RXESHWRGE KK WERQVSLHOVZH

LU ELHWHQ PHODVVLHUWH <M GQPEDOEPY YT EEWEP UE JPR V\GINR GHNUNGIVIL ] L +
(EHQVR N|QQHQ B6LH YRQ =HLW ]X<WHEMG %ILED FHRUIFDRE VAGRMKW SHOOHWLHUYV
DEUXIHQ $XVJHOLHIHUW ZLUG HXAHL DWF® R\H %D E HAD WH L@B IDFK DQUXIHQ
86'$ 1HZ (8 2UJDQLF 5HJXODWLRQ (QWHUBEJXQ\RRBRWASHD WELW O\ 1*R:E
9/2* :HOWZHLW HUVWHV 2SHQ 6RXURAMHULDHARDINY DXWDKQHRHU *HQWHFK
KWWSV ELW O\ L DN&7

6 XJDU

W V KDUG QRW WR WDON DERXW WKFADRRURBGD LWLHIXVG ZIQWKR WKH (2+ VH
LQIHFWLRQV JRLQJ XS DOO RYHU WK H [SRIFOGI &V K$IOBRPMDMRWKHU PD\EH \
PD\ EH VOLJKWO\ XQGHU IXUWKHU S UMLVINOW HE H %X \W L VK DORIHU WKDQ H[SHF)
VDLG WKDW ZH H[SHFW WKDW \GKH VXDSYH KLAHNVZQIOVEKH LIDFWRULHV G
RQ ZKDW SULFHV ZLOO ORRN OLNHSROWEDWKRXMDREBRVW OLNHO\ UHDF
FRQVHTXHQWO\ DOVR LQVLGH WKH (RUBSHRQRDWPNDHEH HYHQ PRUH GH:
QDPHO\ WKH (8 $VVXPLQJ WKDW WKP Q8 SQRBGMAWWRYXEVLGLHV $QRWKFE
ZRQ W EH GLVJIJXVWLQJO\ KHDOWK\ WKRXOBDORWRIIRUKHW LV WKDW LQ\
PDUNHW ZLOO GHSHQG RQ %UD]LOLD G RXQEWV QLG @ XIB[SRUWW V.QGLYLG XD O V
%UD]LO ZLOO FHUWDLQO\ ZDWFK IRUDWEHDGEREOD®RBRRQWD RARUH DJJUHVV
WKH HWKDQRO GHPDQG DQG PD\EH ZLWK V&R QRQFN[WKHPLY WR DOORUE\D
GHPDQG IURP WKDW VHFWRU ZLOO UMV \DJIWDYIQY RYBOHBURH DQG ZLWKRXYV
UHGXFLQJ WKH WKUHDW WKDW VXJDIDFM/RDOHN ZRWEBGPRDMH YDQLVKHG |



EDFN *HUPDQ EHHW JURZHUV VXIIHWPSDMRY WE&HL86' YV WKH (XUR D¢
FRPSHWLWLRQ LQVLGH WKH (8 $OVR WMUIHLWKDEDIMHIRO YLUXV

GDPDJHV LV JURZLQJ ZLWK VRPH (8 RBWREMKHWIWHWYH LV RI FRXUVH WKF
DOORZLQJ SHVWLFLGHYV DQG LQMHFWLEDLDGHV (NKDW KBGEK HBUORXWOHWYV |IR
EHHQ IRUELGGHRXWVFKH 5« EHQEDXHUSQ GHEUH@Y KHVH FLUFXPVWDQFHV WR Jl
HOWQHURWWISM ELW O\ = .N5: ZRQ W EH DQ HDV\ WDVN DQG PBRRW O
%HVLGHYV WKLV PL[ RI PDUNHW IDFWRUWKWWMKKKH HORYVWREHLGHULQJ WYXDW
SbLG PRUH DWWHQWLRQ WR WKH FXUBRKQFWUWGHYEORESPHQAWIVFK WUHQG LV 1
&OHDUO\ IXQGYVY ZLOO NHHS WKDW LQ GBLQGIDRQAENIWRDDDHGRDUNHW GDVKI
GULYH WDNLQJ XS KHGJHV HWF H[SHRARMWWSWKPMWVWKH ZRY/OG

PD\ IDFH DQRWKHU FRVWG@KLIFPKUZHQ&6'ZDWWUD]LO %LRIKWONEGQ EXWOO\ )

, O PHUFDWR LWDOLDQR

,O PHUFDWR LWDOLDQR GHOOH GRFOBHM \GRWEMRIEDELHWROD q D
SUHVVLRQH D FDXVD GHOOH LPSRUWD]JLRQL H GHOOH PHUFL
LPPDJD]]LQDWH

, SUH]]L GHOOD PHODVVD D 5DYHQ@DWIRQR HVWUHPDPHQWH
SRLFKp L SUH]]L GHOOD PHODVVD OWBRUWDWD ULPDQJRQR D
PHODVVD GL EDUEDELHWROD QHO ODUQ1HUR FRVWD 86"

EDVH )2% /D PHODVVD GL EDUEDEWHWIROD HJL]LDQD q HVD

/D PHODVVD GL FDQQD q VWDWD WIRMWRISRVWD D IRUWL SUHV
,QGLD 7XWWDYLD LO SUH]]JR GHJBL XOWLPL PHVL g VWDW
QRPLQDOPHQWH FRPSOHWDPHQWH HVDJHUDWR H QRQ p VWDWR
SDJDWR LQ UHDOW] TXLQGL DQFKMRLSH®UH]]R RUD SLes ED

O (XURSD SRUWD DQFRUD D XQ SWH]]& &,) HOHYDWR 3RLF
SUREDELOH FKH O LQGXVWULD GHORRHWEFEKHUR ORFDOH VLD
HVDXULWD H FKH L FRQVXPDWRUL DDWDOLDQL GHEEDQR DQFRU
DFTXLVWDUH TXDQWLWj] PROWR HO$SWHIWMH SUHYHGLDPR FKH L
QRQ FUROOHUDQQR

, SURGRWWL D EDVH GL VRLD HBQWKDRORIJEHOOH VSHFLILFK

H QHOOH DVSHWWDWLYH VXO WHPSR H VXO UDFFROWR

3RLFKp OD PHODVVD H OD VRLD D RDUWH®BRR XWLOL]]DWH
JOREDOH SHU OD SURGX]JLRQH GL XHHWIWQROR L SUH]]L GL T
SURGRWWL GLSHQGHUDQQR DQFKK® GROROQWWR VH OD FULVL G
9LUXV ULGXUUj LO FRQVXPR GL EHQ®UQD R PHQR H TXLQGL
FRQVHJIJXHQ]D DQFKH OD SURGX]LRQH GL HWDQROR GLPLQXLU



‘H DUH FHUWLILHG D

3URWHLQ &E&URSYV VAW RoDX 6RMD DOG (

+PVGTPCVKQPCN
2Q RQH KDQG &KLQD LV EX\LQJ VXB¥ WIRQ V8IURG XYFRROKPRY WKH RWKHU KDQ
VXEMHFW WR WKH XVXDO IHDUV UHRDW GURE WIKQW B HD@XKMKHDPDUNHW )DL
LQFOLQHG WR VHOO VRXQG YR OXMP H\D IDN\H WY KOHH B H & Y DHLDS. IQW H LW KQ MH WEW U H
UHJDUGLQJ WKH ZHDWKHU DOVR UH DIWG VYRR XOUD AWD[+RZWKHQ HGWHQJIWKH
QH[W \HDU ZLWK D UHDVRQDEO\ JRHRFONVFD RBH Y H OWKIRXIOBXM[R| PDUNHW YDO
IRUJHW WKDW ORQJV WKDW DUH KH®EHEXQGHEV SHRNVYEUZHHVYRRXO0G &KL
DJJUHVVLYHO\ DIWHU KDYLQJ EXLOW XS VRPH VWRFNYV
5GTDKCP UQ[ RTQFWEVU
5HFHQWO\ SULFHV IRU 6%2 KDYH @3 MX H QFHIHDWHE RROPRWL 1HYHUWKHOF
IRUJHW WKDW DOVR JHQHUDOO\ §SHPBHW QP SIRAM W KHXGHPR QWM | RV HBARREN W
QHJDWLYHO\ 7KHUH DUH FHUWDHL GAGYRSHG BR WIKMLRQW WHRDD ITHHRBYLGG XV V
VZLQJLQJ EDFN LQ PDQ\ UHJLRQV ERPR N®@RIZOIKD@DWRH @GRRN OLNH
8GIGVCDNG HCVV[] CEKFU HTQO GFKDNG QKN TGHKPKPI

7KH VXSSO\ GHPDQG VLGH LV LQ D IVKWHED QY CFHZIAKRZWKH SURERUPBMA 6 \R
FHUWLILHG PDWHULDO WR IROOMRZHWKH OHJDOO\ DOORZHG RX

JUsFKWH )UXLWYV

4#52%$'44; WKHUH LV D QRWLFHDEOH OD¥NVRI RRZJWE®HB ®HUDR/BGW WDULHH
SDLG IURP WR 56' HTXDO@®5 RI'(UROHQG 7KH FROG
VWRUDJHV RI PHGLXP DQG ODUJH KRS DFRRAWH\E HDRIHXOHR BDVL@HU FXUUHQW
VLWXDWLRQ LW V KDUG IRU WKRBWW®RDIBMVYLO WKH H[LVWLQJ

BULFHV DVNHG IRU VHOHFWHG RRLRLIQDO(85 )RUWHURW HXGBG HYHQ XS WR
(85 7KH SULFH RI UDVSEHUU\ FUX® E®DHUHW DUG (85
7KH ZRUVW EORFNV DUH SDLG (85

5174%*'44; ZH FRXOG VD\ WKDW WKH SULFHNWKHUHV WD IRH WRXUFDOPHYV
FKHUULHV ZLWKRXW SLW DUH PRYLQUSEH@WHSIHQGY RDWXH FULWHULD RI
SURGXFW VSHFLILFDWLRQV 7KHGHFDRREN PIUHURG VWRFN DQ

$.#%-$'44; YHU\ KLJK GHPDQG EHFDXVH DORRKDW H ER ¥RMWG OHWR/UD JH
RULJLQDO WKDQ SODQQHG HV SRIF MR LD J VRGWKHV\JERQ JHW FRQILWXUH
KDYH LQFUHDVHG E\ FHQWY PBG RWKH WBDWHDRWEHNSHFLDOO\ LQ WKF
RI EODFN DQG UXE\ UHG IUXLWW QD7a& HUKID WV SWRFFHH VRARIWUYV OHDYH IRU
SURFHVVLQJ EHFDXVH WKH\ DUH W SRIEX\WRMWL QUL WKIRW BRREGYW PD\ ZHOO
LQFUHDVH 7KH SULFH Rl WKH EQREN IRU FRQEB'QWUDWH L(85

2.7/ PDFKLQH FXW SOXPV DUH DW FXW (86 XPQGDKBIQIBW WKH SULFH

(85 7KHVH JRRGV DUH FXUFHNYW®D) BDRMDXQHSPRVW FROG VWRUDJHV
SURFHVVLQJ UDVSEHUULHV WHKMKBUH[M/WKLQJ WRQWHMSWFWDQG WKH\ DUH
WR JHW ULG RI WKH PRVW H[SHQVLYH IUXLW

*$,1(8 6WRQH JUXLKWWSV ELW



([HFXWLYH D= K.| \RX ZDQW WR NLOO DQ\ LG

FRPPLWWHH ZRUBAKDQIHR QHIWWHLLQJ

S5WICTECPG /QNCUUGU

7KH ZD\ LW ORRNV EHHW PRODVVKHW SUHFHUUWIE FIKRQFHWRN FRKVWRPHUV Z
(XURSH (YHQ WKRXJK SULFHV L@&WSKH LRDWOLQQHWGULDFWKIE &,) SULFO QR\G
WXUQ FDQH PRODVVHV LQWR D FRPSHWLQNYGHSWRB XBWVKKHH LV LGORADGH E
WKHQ WKLV ZLOO EH FKHDSHU WKDWQ L® RRUBMHIGWHD @ R PFSRIG\DH ¥ D QM B ULFH YV
DQG GUDPDWLFDOO\ ,Q FDVH WKB® \&RXORR ESIHW K W LFOHQGH WK Rl WKL ORFL
KLQGHU D ERRPLQJ H[SRUW YROXMRHRNVKD\RGDW KH ZDPRIM @RUG UHJDUGL
GHPDQG E\ SURGXFHUV LV GULYHQ FD UMKINV GRPBRBURIHWKH HXURSH WKH HI
XS DJDLQ ZLWK PRUH SHRSOH GULYLQIDFIRQ *BHIADQ KXJKWZD\V ZLOO E
GHPRQVWUDWLRQ RI WKLV 6WLO ®RXRQWRRHWW K H UQEIWDR\SLHTHQL P SBBWHR | V X
LV OLPLWLQJ WKH GHYHORSPHQW SRHWIDGHY (XUREH BRPWQIGP E\ JDVROLQ
%ORRPEHUJ UHSRUWY VWLOOLQ W KHD$6HNUHBMBIQ W ISH BW XGIH. Y UGIP DHQ HORZ L
DV PRUH FRPSDQLHV KDYH WROG HRISQURP HKWR RHR DNGHH SHZRIWUNLDKRROV KDY H
EHFDXVH Rl WKH RXWVL]H UROH Q\RED® 6§DSROLYHPDIMKHHW DFFRXQWLQJ

FRQVXPSWLRQ WKDQ 1R XVHU &KLIRN WRHOZBADGHHEBEQRQYZHDN

0DQ\ WUDGHUV GRXEW WKH VXVWBL@DEUDLWYF RDW KR WRFD HIDIFOX G DY Bl W K@
8. DQG )UDQFH ULVH 6FKRROV KRFMHZWMRQWIBQWKFHKLPMUHQ KRPH DJDLQ
VSLNH

&RQVLGHULQJ WKDW DOVR WKH 86 WIFFRR @R F\UKHF BB POIL MAK HL W M- KD UGHWRDE H O
PLUDFOH EHIRUH WKH 86 HOHFWLRQ LQ 1RYHPEHU

7KDW PHDQV WKDW RQH KDV WR VHBERRD PN EKHPR CED W KN %W D]L O UDW KHW K L
SURGXFWLRQ RI HWKDQRO $QG F @& HBUDW MXPR G HPOEG/ W\UWKRU PDELD ® QG
LPSDFW WKH SULFH DQG DYDLO DE IGAIUWF WD E \RSYURGXFWAF\WQ\ WKH MOHIBXH |
VHFWRU $QG GRQ W IRUJHW W KIDMH W KHWHY DSUHR B WKHH B \W R R Q W OD BBV LGGHIVD %
WKDW LPSDFW WKH PRODVVHV PDGNHWPSRBWEBRRBD (A4 RAMWBXW WLVLQJI P
JUHLJKW UDWHY DOUHDG\ ZHQW M RXRWZK D \F DXFERQ R HO XSHIQFH \R

$QG ODVW EXW QRW OHDVW FXURH@W¥UHVVDH H @WEBWMWHQWKRQ D@ JREWLR X
WKH EULQN RI DQRWKHU FXUUHQF\ RDWU H @ AIZHM Q$ VKRR WP [IDWR PRODVVHV V
LPSDFW Rl WKH ZHDNHU 86"

SWICT DGGVU

,Q *HUPDQ\ WKH QHZ FDPSDLJQ EHJBDW KDhWKQ PRV WBIEBWRY WKHLU ERLOHU
SDUWV RI WKH FRXQWU\ WKH FDP6B&WH FBHW WHG WHHDDNMN WKIHG6 RXWKEGEHOD\
WZR ZHHNV 7KLV GHOD\ FDPH UDWISRU WIQG [F/KHWGIBPDQG MXWB VSRW SURG.
SODQQHG ZLWK DQ HDUOLHU VWDWW WIKM KEHH HW PWEDILBQH&OIWRP VRPH GU!
KRZHYHU PRVW DUHDV H[SHULHQRDS/ WRAHHNWD LAK RFYKH § XWKH G WKH EHHWYV
WKH FURS ZLOO EH EHORZ ODVWHHW WY ROWRHDR| H[S HFFHINUWVG \E PLOO PW OD)



$GGV /QNCUUGU

3ULFHV IRU ORFDO EHHW PRODVVHY BRPSDQLMR® WRE QP HRIWHG FDWH PR
FKDQJH RYHU WKH IRUHVHHDEOH IDRW XWHU H KQIRW P i IRQ WW K CHWW SW DQ® R D G X
IRUFHG WR FRYHU WKHLU PRODV¥KDVGERR DEHHW KWQRXIKDSX BRI FDQH :H G
FRXUVH WKHUH PD\ EH VRPH VXSSOLQSWKEOWPY DHMSHF BXBWULD &]HMFK 5HS
KRZHYHU PRVW OLNHO\ IHUPHQWWWHR QJ R XNRWR R WKW UZ MDKOD Q DPRODVVHV

K\GURO\VDWHYV JOXFRVH HWF /RRWMKQBHE PR WKY WK HEOOIVWWH WKDW WK
LQGXVWU\ KDV DOUHDG\ FRPPLWWHKBLWKH OLBQURGXKIWWR @RI 7KH HAHBRS UL
PDNH FHUWDLQ WKDW EHHW LV NHHSLRHYQZEHVGKRXAW WD\ERQHVKDW Y Q WKE
HYHU\WKLQJ LV SRVVLEOH HYHQ SSRRBXXHWVR®XPS LD U MWKHUUPDUNDE® RU F
RXWSXW %XW LW LV KLIJKO\ XQOLRBU\ HVQR\DHW LR X WEHVEBF,N\D UGFDIQMH %D )
PRODVVHV

%HVLGHY WKDW DQG ORRNLQJ DIL3® VAR QI MIH DFRADID @ FDPS WKHOPROD
VKULQN GUDPDWLFDOO\ E\ <2< RYEBNUDLQHPI O¥08ERGKHFH OHVV PRI VHV
RQO\ IDFWRU UHPDLQLQJ XQFKDQJH® IOHBVYWERE® WKBWHUVSHFWHYH R ¢
WKH ORFDO (J\SWLDQ PRODVVHYV XHi FDR) GV KN VWWIRIQIJIBOVRRBDO \HDVW SUF
SXVKHG XS E\ &KLQHVH LQYHVWRUWERHWKKURGBQBLBQLROG RIDLQVW WKH
(XURSHDQ SURGXFHUV RI FRXUWH PIDIGA HRX Q B/QZWXEHE S P SO\ EH VWXSLGC
5WICT $GGV 2WNR 2GNNGVU

3ULFHV UHPDLQHG IDLUO\ VWDEGH \D @S HAL WHKRIXWHPFERRUZWAEINYV 7KMKROG |
6RXWK RI *HUPDQ\ IURP D GHOD\HEDPWDIUM RILWKHVK¥IBURS DV VXRKVEHLQ
\HDU EXW PD\EH D ELW PRUH |HHGLIMBPOH DWQRNEFHOQN D WIXIHUH ZRQVWQHEH P
DURXQG WKH FRUQHU 7KH JXLGHOHKHVNKRU SWKE8 SDDKH ZROOIHHG JUDLC
FRPSRXQGHG YROXPH SURGXFHG

1TICPKE RTQFWEVU 0QP )/1

7KH VXSSO\ LV VXIILFLHQW WR FRDQW WKR GRW B \GK D,WSIRW PR ODSNEQ HVQG
LW ZRQ W EH DV HDV\ DV GXULQH WKH DM WRPRODWW HW XBN FR QMW EW LR G
VD\LQJ WKHUH LV QR RUJDQLF WRIOW WWDWDWRHOBEIOH HIRXJK RUEBIEIWF PR
SXOS VXSSOLHG WR FRYHU WKH GHRB®BHENVRUJDQLF IHHG S

' QJHPLWWHO )HUWLOL]J]HU 310D

9LQDVVH ([WUDNW

!u# ||$ %"&
,Q J)LEO gNR /LVWH DXIJHQRPPHQ "HRPPHNWHRIU' HEW M B K
*ID '"HXWVFKODQG 1DWXUODQG 'HXWVFKODQG

$IWHU WKH SURGXFWLRQ KDYLQEBHNQ ¢ RACKGI PDW MWV QR Z



OHLOQXQJVIUHLKHLW

(V JLEW HLJHQWOLFK HLQH JDQ]HWBBILKH FIR@ @ KHPMHQ WERK DXIUHJBQWND QQ
ZHLO PDQ VHOEHU GLH :DKUKHLWQHHKPHIFK WIHWHHIWMWYFHK REKWUPDO VR GDV 7Kt
VSLHOW MD NHLQH 5ROOH RE PDQ ORVGILH &WLYIHHU VIO U X B J J O DWREQ@ * GLH
BHQGHPDVWHQ LQ =XVDPPHQKDQJ P IUW QGIMQ X% IGO GIHPWEHIFKHI QD QQHKPOLFK
PLW K|[KHUHQ OIFKWHQ RGHU SROLVWIW FEBI® BRREBWRVYRAK EBIKHL IDVWHVFKRQG
=ZLVFKHQVWRSS LP OLWWHODOW HP RHODIQYG B8 WEKQVHLL) L HEHIUQ HP UH HK HQW/ T
ZHUWVFKIW]W PDQ GHVWR PHKU ADH AHKULRD@HQH®EBL V) RIWWW VW 7 UXIRISQ X Q G
OLWOIXIHU DQULFKWHQ 8QG )UHKK IGIDW VI WMEHGIMHWHHBHQ BXEX QJ IX¥%QHAW Q N
KLHU VROOWH GDQQ GLH (UNOIUXQUJHKWHWH B K YWF K RO DXQIBN %R Q GHV GURLW
FLWR\HQ YRP $XIXVW $UBHRHOLH JUWHLKHWWZ EHVWHKW GRUIZOVDOO
HLQHP DQGHUHQ QLFKW VFKDGHW BRQRI/WUGLRAKS$IY SEHNFEKIWEBHHLQHY MHGHC
*UHQ]HQ GLH GHQ DQGHUHQ *OL HGHU OH QG KVUV* IGHHIODOHIKIK MQ 5HFKWI VLFK
N|QQHQ DOOHLQ GXUFK *HVHW] IHVWJHOHJW ZHUGHQ
=XJHJHEHQ LQ 3DULV UROOWHQ GHMKRREOHY HUVHLSKMW BOHLQOLFK VHLQ
=XU*FN ]X GHQ ODVNHQ HLQ OLQGH YV WHBI% WHW =HYL@RXDW]IXPQQGHVW 'GH
VFK*W]HQ 6R YLHO GD]X
$EHU QXQ ]X HWZDV (UIUHXOLFKHVUAHQLWG HB VAWMLY, DIOF WDMKH MHGEHW 1LY}
]JZHLIHOVRKQH 7UXPS YHUGLHQW :BXQNWLQLHIGOQKUHHLQ@HOH HU HLQH 310D
OLHJW HU VFKRQ GHXWOLFK XQWHHKDIOE |&LYQWHUGIPKBROWHPHQW <EHU X
FKLVFKHQ J)UHXQGH HUIDKUHQ G)QUPW H QG HW GL M HW KK HLWLKDOEHU 179
"$PHULFD ILUVW $XVWULD IJUVWHU
-D GHU PXVVWH VHLQ (QWVFKXO®DIX @D PUMKQOINMOPXAVILYHDX /LPER G
WDIWIJOLFK DXVOJVW 'HU )JUVWEUHIOW BK L HE KsIH V FHBIEEHPO) UHX Q G HQ XRQ )F
VHLQH ODULH .RQGR 'RNWULQ LP .DPSEEHHIRID XCUMHDOKEE U(L QIDFK PDO DXI!
GLH gVWHUUHLFKHU WXQ 'LH OHEKQQWHUP FKR@ERKY WRYM PLWWHQ
"DOGPHQVFKHQ GLH LQ DOGVWIGWKBQ LKDXPRLH HRIOREZRH WUHHWDKDEHC
QLFKWV
CHLO 7UXPS QLFKW QXU HLQ 1DFKOILEKVD QWHRUNBDHIUOIV B ¥ FHH RILQDH[]H O GIHIQ W H L
DOV ZHOWZHLW HLQJLIHU gVWHWBIHORKX TS HGCMWH VGH HKDE BB G 7K P QUWMKHI XK
DXFK QLFKWV PHKU HLQ DX%HU GGHHHIPEHGMIZEHE G XDEHIL H<RX KBMHVWR V.
8QG EHL DOO GHP NRP|GLHQKDIWHQ@DYWHUWDHQRHERD ® PIDQ .QRFK =HLW IL
DQDO\WLHUHQ VW VFKZHU $EHWREHQNH@DEKH2G WHQ@ HHBPW®HQ RGHRISBAGHQ
ILEHUDOLWIW XQG 9LHOIDOW VRO OWKQWWH WWHK GBOW ZHQ@HQUXPS ,KQHQ |
':DOGSIOHJHU EHJHJQHQ VROOWH PDFKHRIBQHXALOKQ JURWMH7\S N|QQW
DXIJHIJDEHOWHQ 7DQQHQ]DSIHQ EHZBHEHHWQZDVKYROWKPDIXHUZDUWHQ YRQ M
86' (LQNRPPHQVVWHXHU LQ GHQ EBKDK@WH" XQG



(QNNQY WU "&/*A*ClO

=XVDPPHQIDVVXQJ 6XPPDU}\

/ICTMV /ICTMGV
(& $JULFXOWXUDO PDUNHW BWDWKEREUB\O\ 683*$5
179 1DFKWHLOH DP =XFNHUPDUNW JHE W@ AKMWQEWDEDDOEILWD O\ = .N5:
gVWHUUHLFK 9HUVRUJXQJVVLFKHUKFAKW HEKEFWGEHH QL XFOHE DX 6
([RWLVFKHU 6FKIGOLQJ EHOMRKW ZXENHOUYEHSH H[RWLVKWH UX¥ RKDHEEEGJ
86'$ $XVWUDOLD 6XJDHWOMPY DBIQX DA )72/EJ
(KTOGP % QORCPKGU
%ORRPEHUJ 3RGFDVW 7KH 60KWVEKWD QFE$SHRIVEB RXIWHFRP HSLVRGH 8MM) ,W
'VIJCPQN
86'$ %UD]JLO %LRIKWM®YV$QEAXDO\ ) 4XVV
86'$ 7KDLODQG %L RHMHAOSN $QELXD O\ /LJ -
86'$ ,QGLD %LRIXKOWSQQXD® O\ 51J GW
(TWEJV
(& '* $JUL $SSOHV GWWKEREUG O\ MWG6*.
(& $JULFXOWXUDO PDUNHW GKDWAKSEVR DELGW O\ 3 M5B FaGH V
*$.1 (8 B6WRQH )UXWWSQQXDW® O\ = 5&
86'$ J)UHVK 3HDFKHV DQG &KHUULHW UDRBWNGS UD UNWWU\DOG' 4
7OYGNV 'PXKTQPOGPV $KQ
'XWFK OLQLVWU\ $EDQGRQV &R QW WRR/ HILPLLVD @ )\W H B JHMDWBVWHEIL RVQOA  * 211F
86'$ 1HZ (8 2UJDQLF 5HJXODWLRQ (@QWHUBE8JXQWRRBRWESEGDWHW O\ 1*R;E

9/2* :HOWZHLW HUVWHV 2SHQ 6RXUFH 1D PHZHHY DNV | MKHXHY *HQWHFKC
KWWSYV ELW O\ L DN&7

2NGCUG MGGR KP OKPF YJKNG TWCWFXKEPT G/ IKIG TRAR DU YNWVGN[ VTWOR COICT 6 &\PF BGODVE@WEGR V 36l
OC[ IGV KV YTQPI 2NGCUG TGCF ERWV GHKNNENOQWMW TIGO RYTVIG DQVVQO QH VIKU RCIG

JGPGTCN &CVC 2TQVGEVKQP 4GIWNCVKQP

9G JGTGD[ EQPHKTO VJCV &/* #ITCT )XKX'CELRWE BEQYRBKRGPVKCNKV|[ QH RG EWMROKNY ¥GF 0/ C FFRQ VR NI K |
CRRNKECDNG 'WTQRGCP RTKXCE[ NGPKUMNE VROPTQNE HGKRWINCYG RG T EQBCNWACH € KWL ¥ QNG VI@ N G E G K >
TGRQTVU VIGP RNGCUG UGPF WU E®GGQACK RTEKREG T BNREIWEF®MG PO/ TO/T EQO

YGPGTCN &KUENCKOGTLH&KRE@ NQUMYTHEU [ T HQWOLFKWH @ QW HPQ W Q@G | SVRH Q B\RIUQ IDOW M 1B K/ KIHIBIF &K HQ)
“HLWSXQNW GHU 9HU|IIHQWOLFKXQ3$UGLLWH @D EKUXKKHQHY HL@EHLVH DX¥IK\WHQGIBQMX UHRQ XIPG KD
,QIRUPDWLRQVTXHOOHQ GLH ZLU7UBWPBXEHAUJIGRI KDODWHGQ 5HEKHOFISH NJQ GRBD+ZHRFK GHUHQ /|
5LFKWLIJNHLW XQG 9ROOVWIQGLIJRHQW GLL QHD* PO FEHURHKVH PHQFEK QHKIOH R ®KUMWHRKOQ N|[QQ |
NDQQ 9RUKHUVDJIHQ KLQVLFKWOLBKVEKWKHNEYQEWLDK® ®WHRW 'LHV I W B E O(RG | B K O XGIL EHIGV YBIOI H (
VSH]ILILVFKHU ,QYHVWLWLRQHQU UEDERKKKDIOVKHWUL WAKHXHR®H BKY RQY S/ L( DUV BRHIEX B QN@HENH Q (V  Gill
9RUKHUVDJHQ GDVV VLH DOOJHPMHQHX QG HBW) VISFHK HW® 68 HWsH.E E H L @KBQW HUZ X QB XGIWD FRUXK EBIV F K |
DQGHUV HLQWUHWHQ N|QQHQ DCHW ZHUZGDW E® VEIKW ZHENE QR G X V GAY+ BNLGIL ¥ K UG D H Q WIOK E® WG 'D W H
$XIIRUGHUXQJ ]XP .DXI RGHU 9HUN BIXI 5HFXK WHRGXNUWHOHR® HQ 6LHIBENABWIKE BKEK \@X DK WSBIOQHS H
5KG M{PPGP WPUGTGP /CTMVDG TKEQV GPK XC/INQ OFFE & P & TD HIQOUDINGRPVGNNGP QW OC[ ECPEGN ToIREBGIK,
UKORN[ UGPFKP| CPR QG FHGEPNK \DJUDIHFRP 6LH +EHU XQVHUZAZ 'GMH Q VB R XWIRP




