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,W LV WKRXJKW WKDW WKH\ DUULYHG E\ ¶UDIWLQJ·,W LV WKRXJKW WKDW WKH\ DUULYHG E\ ¶UDIWLQJ· ²² WUDYHOLQJ DFURVV WKH 6DQWD %DUEDUD &KDQQHO RQ WUHH URRWV ZDVKHG E\ VWRUPVWUDYHOLQJ DFURVV WKH 6DQWD %DUEDUD &KDQQHO RQ WUHH URRWV ZDVKHG E\ VWRUPV
IURP WKH &DOLIRUQLD PDLQODQG� 7KH ZDWHIURP WKH &DOLIRUQLD PDLQODQG� 7KH ZDWHU OHYHO ZDV PXFK ORZHU WKHQ� PDNLQJ WKHU OHYHO ZDV PXFK ORZHU WKHQ� PDNLQJ WKH GLVWDQFH EHWZHHQ WKH PDLQODQG DQG WKHGLVWDQFH EHWZHHQ WKH PDLQODQG DQG WKH
LVODQG TXLWH VKRUW�LVODQG TXLWH VKRUW�

7KH XQLTXH LVODQG IR[7KH XQLTXH LVODQG IR[ ²² IRXQGIRXQG QRZKHUH HOVH RQ HDUWKQRZKHUH HOVH RQ HDUWK ²² LV QRZ LQ LPPHGLDWHLV QRZ LQ LPPHGLDWH
GDQJHU RI H[WLQFWLRQ�GDQJHU RI H[WLQFWLRQ�

,Q WKH ������ \HDUV RI VHSDUDWLRQ IURP WKH PDLQODQG� WKH,Q WKH ������ \HDUV RI VHSDUDWLRQ IURP WKH PDLQODQG� WKH LVODQG IR[ KDV EHFRPHLVODQG IR[ KDV EHFRPH
PXFK VPDOOHU DQG ZHLJKV OHVV WKDQ LWV GLVWDQW UHODWLYH� WKH JUD\ IR[�PXFK VPDOOHU DQG ZHLJKV OHVV WKDQ LWV GLVWDQW UHODWLYH� WKH JUD\ IR[� 7KH LVODQG IR[7KH LVODQG IR[
FDQ EH DFWLYH GXULQJ DOO SDUWV RI WKH GD\FDQ EH DFWLYH GXULQJ DOO SDUWV RI WKH GD\ DQG QLJKW� KXQWLQJ ZKHQHYHU IRRG DQGDQG QLJKW� KXQWLQJ ZKHQHYHU IRRG DQG
SUH\ DUH DYDLODEOH� :LWK QR KLVWRULF SUHGDWRUV� LW LVSUH\ DUH DYDLODEOH� :LWK QR KLVWRULF SUHGDWRUV� LW LV TXLWH SOD\IXOTXLWH SOD\IXO DQG ODUJHO\DQG ODUJHO\
XQDIUDLG RI DQLPDOV RU SHRSOH� ,Q IDFW� WKH QDWLYH &KXPDVK ,QGLDQVXQDIUDLG RI DQLPDOV RU SHRSOH� ,Q IDFW� WKH QDWLYH &KXPDVK ,QGLDQV PD\ KDYH HYHQPD\ KDYH HYHQ
NHSW WKH IULHQGO\ DQG JHQWOH IR[HV DV SHWV� ,W LV WKLV WUDLWNHSW WKH IULHQGO\ DQG JHQWOH IR[HV DV SHWV� ,W LV WKLV WUDLW RI LQQRFHQFH� KRZHYHU�RI LQQRFHQFH� KRZHYHU�
WKDW PD\ KDYH OHG WR WKHLU SHULO�WKDW PD\ KDYH OHG WR WKHLU SHULO�

5HFHQW FHQVXV GDWD LQGLFDWHV DQ DODUP5HFHQW FHQVXV GDWD LQGLFDWHV DQ DODUPLQJ GURS LQ WKH IR[ SRSXODWLRQ WKLV SDVW \HDU�LQJ GURS LQ WKH IR[ SRSXODWLRQ WKLV SDVW \HDU�

%LRORJLVWV� PRQLWRULQJ WKH IR[ IRU D QXPEHU RI \HDUV� KDG EHHQ REVHUYLQJ D PRGHVW%LRORJLVWV� PRQLWRULQJ WKH IR[ IRU D QXPEHU RI \HDUV� KDG EHHQ REVHUYLQJ D PRGHVW GHFOLQH LQ LWV QXPEHUV ZLWK NHHQGHFOLQH LQ LWV QXPEHUV ZLWK NHHQ
LQWHUHVW� +RZHYHU� WKLV UHFHQW FKDQJH LV VR GUDPDWLF WKDW H[SHUWV QRZ HVWLPDWH WKH 6DQWD &LQWHUHVW� +RZHYHU� WKLV UHFHQW FKDQJH LV VR GUDPDWLF WKDW H[SHUWV QRZ HVWLPDWH WKH 6DQWD &UX] ,VODQG IR[HVUX] ,VODQG IR[HV WR EH DW ULVN RIWR EH DW ULVN RI
JRLQJ H[WLQFW LQ DV OLWWOH DV RQH \HDU� LI DFWLRQ LV QRW WDNHQ LPPHGLDWHO\�JRLQJ H[WLQFW LQ DV OLWWOH DV RQH \HDU� LI DFWLRQ LV QRW WDNHQ LPPHGLDWHO\�

6DQWD &UX] ,VODQG LV DQ HFRV\VWHP RXW RI EDODQFH�6DQWD &UX] ,VODQG LV DQ HFRV\VWHP RXW RI EDODQFH� $ EL]DUUH VHW RI FLUFXPVWDQFHV KDYH FRQVSLUHG WR EULQJ D QHZ$ EL]DUUH VHW RI FLUFXPVWDQFHV KDYH FRQVSLUHG WR EULQJ D QHZ
SUHGDWRU WR WKH LVODQG�SUHGDWRU WR WKH LVODQG�   

7KH D7KH DEXQGDQW SRSXODWLRQ RI ZLOG SLJV KDV DWWUDFWHG JROGHQ HDJOHV� QHZO\ HVWDEOLVKHG IURP WKH PDLQODQG� ZKLFK DOVR SUH\EXQGDQW SRSXODWLRQ RI ZLOG SLJV KDV DWWUDFWHG JROGHQ HDJOHV� QHZO\ HVWDEOLVKHG IURP WKH PDLQODQG� ZKLFK DOVR SUH\
XSRQ WKH XQVXVSHFWLQJ IR[HV� 7KH QRUWKHUQ &KDQQHO ,VODQGV ZHUH KLVWRULFDOO\ GRPLQDWHG E\ EDOGXSRQ WKH XQVXVSHFWLQJ IR[HV� 7KH QRUWKHUQ &KDQQHO ,VODQGV ZHUH KLVWRULFDOO\ GRPLQDWHG E\ EDOG HDJOHV� ZKLFK SULPDULO\HDJOHV� ZKLFK SULPDULO\
SUH\ XSRQ ILVK DQG RWKHSUH\ XSRQ ILVK DQG RWKHU PDULQH OLIH� 8QIRUWXQDWHO\� ''7 LQ WKH RFHDQ IRRG FKDLQU PDULQH OLIH� 8QIRUWXQDWHO\� ''7 LQ WKH RFHDQ IRRG FKDLQ HOLPLQDWHG EDOG HDJOHV DORQJ WKHHOLPLQDWHG EDOG HDJOHV DORQJ WKH
FRDVW RI &DOLIRUQLDFRDVW RI &DOLIRUQLD LQ WKH ����·V DQG ����·V� ,Q UHFHQW \HDUV� JROGHQ HDJOHV KDYH GLVFRYHUHG WKH RSSRUWXQLW\ SUHVHQWHG E\LQ WKH ����·V DQG ����·V� ,Q UHFHQW \HDUV� JROGHQ HDJOHV KDYH GLVFRYHUHG WKH RSSRUWXQLW\ SUHVHQWHG E\
WKH DEVHQFH RI WKHLU GRPLQHHULQJ FRXVLQV�WKH DEVHQFH RI WKHLU GRPLQHHULQJ FRXVLQV� DQG PDGH WKHLU ZD\ WR WKHDQG PDGH WKHLU ZD\ WR WKH LVODQGV� :LWKRXW EDOG HDJOHV WR GHIHQG WKHLVODQGV� :LWKRXW EDOG HDJOHV WR GHIHQG WKH
WHUULWRU\� PRUH WKDQ D GR]HQ JROGHQWHUULWRU\� PRUH WKDQ D GR]HQ JROGHQ HDJOHVHDJOHV ²² ZKLFK IHHG RQ SUHGRPLQDWHO\ ODQG DQLPDOVZKLFK IHHG RQ SUHGRPLQDWHO\ ODQG DQLPDOV ²² DUH QRZ KXQWLQJ RQ 6DQWDDUH QRZ KXQWLQJ RQ 6DQWD
&UX] ,VODQG� 7KLV QHZ VKLIW LQ HDJOH SRSXODWLRQV� IURP&UX] ,VODQG� 7KLV QHZ VKLIW LQ HDJOH SRSXODWLRQV� IURP EDOG WR JROGHQ�EDOG WR JROGHQ� KDV SODFHG HQRUPRXV SUHVVXUH RQ WKH LVODQG IR[�KDV SODFHG HQRUPRXV SUHVVXUH RQ WKH LVODQG IR[�
WKUHDWHQLQJ LWV YHU\ VXUYLYDO�WKUHDWHQLQJ LWV YHU\ VXUYLYDO� FRQWLQXHG RQ EDFNFRQWLQXHG RQ EDFN
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7KH 1DWXUH &RQVHUYDQF\ DQG WKH 1DWLRQDO 3DUN 6HUYLFH DUH WDNLQJ WKH QHFHVVDU\ VWHSV WR VDYH WKH 6DQWD &UX]7KH 1DWXUH &RQVHUYDQF\ DQG WKH 1DWLRQDO 3DUN 6HUYLFH DUH WDNLQJ WKH QHFHVVDU\ VWHSV WR VDYH WKH 6DQWD &UX] ,VODQG,VODQG
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7KH FDSWXUH7KH FDSWXUH DQG UHPRYDO RI WKH JROGHQDQG UHPRYDO RI WKH JROGHQ HDJOHV LV DOUHDG\ XQGHUZD\� EXW EHFDXVH WKH URRW SUREOHP LV WKH SUHVHQFH RI IHUDOHDJOHV LV DOUHDG\ XQGHUZD\� EXW EHFDXVH WKH URRW SUREOHP LV WKH SUHVHQFH RI IHUDO
SLJV� HIIRUWV DUH EHLQJ PDGH WRSLJV� HIIRUWV DUH EHLQJ PDGH WR XOWLPDWHO\ HOLPLQDWH WKHP IURP WKH LVODQG HFRV\VWHP� ,Q FRPLQJ \HDUV� EURDG EDVHGXOWLPDWHO\ HOLPLQDWH WKHP IURP WKH LVODQG HFRV\VWHP� ,Q FRPLQJ \HDUV� EURDG EDVHG
SXEOLF VXSSRUW ZLOO EH QHFHVVDU\SXEOLF VXSSRUW ZLOO EH QHFHVVDU\ WR HQVXUH WKH VXFFHVV RI WKLV FKDOOHQJLQJ DQG GLIILFXOW WDVN LI WKH WLGHWR HQVXUH WKH VXFFHVV RI WKLV FKDOOHQJLQJ DQG GLIILFXOW WDVN LI WKH WLGH RI LVODQG IR[RI LVODQG IR[
H[WLQFWLRQ LV WR EH UHYHUVHG�H[WLQFWLRQ LV WR EH UHYHUVHG�
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