
6XSSRUW�IRU�6DQWD�&UX]�,VODQG�5HVWRUDWLRQ�(IIRUWV�
�

7KH VXSSRUW RI RXWVLGH VFLHQWLILF H[SHUWV�7KH VXSSRUW RI RXWVLGH VFLHQWLILF H[SHUWV� RUJDQL]DWLRQV DQG FRPPXQLW\ OHDGHUV LV HVVHQWLDO WR WKHRUJDQL]DWLRQV DQG FRPPXQLW\ OHDGHUV LV HVVHQWLDO WR WKH
RYHUDOO VXFFHVV RI UHVWRUDWLRQ HIIRUWV RQ 6DQWD &UX] ,VODQG�RYHUDOO VXFFHVV RI UHVWRUDWLRQ HIIRUWV RQ 6DQWD &UX] ,VODQG� &RPPHQWV DQG H[FHUSWV WKXV IDU LQFOXGH&RPPHQWV DQG H[FHUSWV WKXV IDU LQFOXGH
WKHWKH IROORZLQJ�IROORZLQJ�

´«RQH RI WKH PRVW LPSRUWDQW ILUVW VWHSV LQ UHVWRULQJ WKH QDWLYH HFRV\VWHPV RI >DQ@ LVODQG LV´«RQH RI WKH PRVW LPSRUWDQW ILUVW VWHSV LQ UHVWRULQJ WKH QDWLYH HFRV\VWHPV RI >DQ@ LVODQG LV WKHWKH
UHPRYDO RI H[RWLF ZLOG SLJV� $V \RX NQRZ� WKLV KDV EHHQ DFFRPSOLVKHG SDUWLDOO\ RU FRPSOHWHO\ RQ 6DQWDUHPRYDO RI H[RWLF ZLOG SLJV� $V \RX NQRZ� WKLV KDV EHHQ DFFRPSOLVKHG SDUWLDOO\ RU FRPSOHWHO\ RQ 6DQWD
5RVD DQG 6DQWD &DWDOLQD LVODQGV« &RQVHTXHQW5RVD DQG 6DQWD &DWDOLQD LVODQGV« &RQVHTXHQWO\� ZH VXSSRUW WKH SODQV WR HUDGLFDWH ZLOG SLJV RQ 6DQWDO\� ZH VXSSRUW WKH SODQV WR HUDGLFDWH ZLOG SLJV RQ 6DQWD
&UX] ,VODQG�&UX] ,VODQG�

´«WKH 'HSDUWPHQW KDV WKH DXWKRULW\ IRU PDQDJHPHQW´«WKH 'HSDUWPHQW KDV WKH DXWKRULW\ IRU PDQDJHPHQW RI ZLOG SLJV LQ &DOLIRUQLD«7KH 'HSDUWPHQWRI ZLOG SLJV LQ &DOLIRUQLD«7KH 'HSDUWPHQW
ZRXOG QRW DSSURYH D UHTXHVW WR WUDQVORFDWH ZLOG SLJVZRXOG QRW DSSURYH D UHTXHVW WR WUDQVORFDWH ZLOG SLJV IURP 6DQWD &UX] ,VODQG WR WKH PDLQODQG�IURP 6DQWD &UX] ,VODQG WR WKH PDLQODQG� 2XU2XU
UHDVRQV IRU REMHFWLQJ«DUH WZRUHDVRQV IRU REMHFWLQJ«DUH WZR��IROG� �� SRWHQWLDO VSUHDG RI GLVHDVH WR RWKHU ZLOG SLJV RU GRPHVWLF VZLQH�IROG� �� SRWHQWLDO VSUHDG RI GLVHDVH WR RWKHU ZLOG SLJV RU GRPHVWLF VZLQH�
DQG �� LQFUHDVLQJ WKH GLVWULEXWLRQ DQG DEXQGDQFH RI DQ H[RWLF VSHFLHV ZLWK JUHDW SRWHQWLDO RI FDXVLQJDQG �� LQFUHDVLQJ WKH GLVWULEXWLRQ DQG DEXQGDQFH RI DQ H[RWLF VSHFLHV ZLWK JUHDW SRWHQWLDO RI FDXVLQJ
GDPDJH�µ ������GDPDJH�µ ������

'DYLG =H]XODN� 3K�'��'DYLG =H]XODN� 3K�'�� &KLHI� :LOGOLIH 3URJUDPV %UDQFK&KLHI� :LOGOLIH 3URJUDPV %UDQFK
&DOLIRUQLD 'HSDUWPHQW RI )LVK DQG *DPH&DOLIRUQLD 'HSDUWPHQW RI )LVK DQG *DPH

´*LYHQ WKDW WKHUH LV D´*LYHQ WKDW WKHUH LV D YLDEOH VZLQH SURGXFWLRQ LQWHUHVW LQ &DOLIRUQLD �DV ZHOO DV DQ HYHQ ODUJHU SRSXODWLRQYLDEOH VZLQH SURGXFWLRQ LQWHUHVW LQ &DOLIRUQLD �DV ZHOO DV DQ HYHQ ODUJHU SRSXODWLRQ
RI ´SHWµ SLJV� LW ZRXOG EH LUUHVSRQVLEOH WR ULVN WKH KHDOWK DQG ZHOIRI ´SHWµ SLJV� LW ZRXOG EH LUUHVSRQVLEOH WR ULVN WKH KHDOWK DQG ZHOIDUH RI WKRVH DQLPDOVDUH RI WKRVH DQLPDOV E\ DWWHPSWLQJ WRE\ DWWHPSWLQJ WR
UHORFDWH DQG LQWHUJUDWHUHORFDWH DQG LQWHUJUDWH WKH 6DQWD &UX] ,VODQG SLJV� (YHQ ZLWKRXW WKH KHDOWK ULVN� ZKLFK FDQQRW EHWKH 6DQWD &UX] ,VODQG SLJV� (YHQ ZLWKRXW WKH KHDOWK ULVN� ZKLFK FDQQRW EH
LJQRUHG� WKHUHLJQRUHG� WKHUH LV QR IHDVLEOH PHWKRG RI OLYH FDSWXUH DQG UHOFDWLRQ DQG WKHUH DUH QR RSWLRQV IRULV QR IHDVLEOH PHWKRG RI OLYH FDSWXUH DQG UHOFDWLRQ DQG WKHUH DUH QR RSWLRQV IRU
SODFHPHQW RU UHORFDWLRQSODFHPHQW RU UHORFDWLRQ«$V GLIILFXOW DV LW PD\ EH� WKH RQO\«$V GLIILFXOW DV LW PD\ EH� WKH RQO\ VROXWLRQ WR WKH SLJ SUREOHP LV GHVWUXFWLRQ�VROXWLRQ WR WKH SLJ SUREOHP LV GHVWUXFWLRQ�
, NQRZ WKDW WKLV LVVXH KDV WKH SRWHQWLDO WR EHFRPH KLJKO\, NQRZ WKDW WKLV LVVXH KDV WKH SRWHQWLDO WR EHFRPH KLJKO\ FKDUJHG EXW WUXVW WKDW >WKH 1DWLRQDO 3DUNFKDUJHG EXW WUXVW WKDW >WKH 1DWLRQDO 3DUN
6HUYLFH@ DUH VHQVLWLYH WR WKH FRQFHUQV RI WKH FRPPXQLW\ DQG ZLOO FDUU\ RXW6HUYLFH@ DUH VHQVLWLYH WR WKH FRQFHUQV RI WKH FRPPXQLW\ DQG ZLOO FDUU\ RXW WKH SLJ HUDGLFDWLRQWKH SLJ HUDGLFDWLRQ LQ DVLQ DV
KXPDQH D PDQQHU DV LV SRVVLEOH«µ �������KXPDQH D PDQQHU DV LV SRVVLEOH«µ �������

.DWK\ -HQNV� 'LUHFWRU.DWK\ -HQNV� 'LUHFWRU
9HQWXUD &RXQW\ $QLPDO 5HJXODWLRQ 'HSDUWPHQW9HQWXUD &RXQW\ $QLPDO 5HJXODWLRQ 'HSDUWPHQW
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