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ZfZ BB #V xA V9 7KLV VDPH SURFHVV KDWXHQ3sHGE DWU WKUHH
7KH rzsy ([FKDQJH +RWHRQDROER DQG 'WKXODP/KH ([FKDQJH +RWHO
\ARJOH KDV EHHQ VROGL:IBUBRQRW FRPSDQLHV WKH %RWWRP 3XE K
/ILNH PDQ\ FRXQWU\ SXRYWWRRBWHO\ IRU \RIRZOHELBHRMH *LOOL
([FKDQJH ZDV ERXJKWSKEPLFDQV &DUO\ DQG $MGFHHrzxy

FRPSDQ\ WKDW PRYH® RUKIKHWW DUH FROQWLQEKQI\MIRUVXBIR LW
SRNHU PDFKLQHV RXWVWKHXERMKG RXIK WKHVRKZIQHBBY¥KHS*URXS W
WKH SXE DJDLQ FKDQJHV 7KH\ KDYH EHHQ UX@%JALQM]EAQQTM
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7RQ\ /HJJR ZDQWV WR WDNH KLV ZKHHOLH

ELQ WR WKH WLS HPSW\ LW DQG JR EDFN

KRPH

JRU 7RQ\ WKDW LV LPSRVVLEOH 1RW RQO\

GRHV KH KDYH PXVFXODU G\WWURSK\ VL]

\HDUV DJR KH ZDV ILJKWLQJ ILUHV DV DQ

5)6 YROXQWHHU DQG KH ZDV VWUXFN E\ D

WUHH +LV VSLQH ZDV EURNHUIHTXLUHG WKH %BROD®POLERWBRVWH WUI
2Q WRS Rl WKDW D QHZ EQVWDY® BWMKMHGDDHWH BDMHUORBNLQJ DW
%RQDOER 7UDQVIHU 6 WDRMRQ®QVERWX P DE R X W RISWMLROQMX HRDW WLS
LPSRVVLEOH WR HPSW\ DWKHHHBUIB HEBRXQFLOG RUWWLQUXREG ZH [
ZLWKRXW OLIWLQJ WKH EDRQ®R\FEHYWHPHEHBW RVVLEOH RSWLRQ
DQG HPSW\LQJ LW RYHU WKMHHGOHPDQDJHU RBHAMDMWHG RU DXWRF

7KH UDLO ZDV SXW XS DIHRKUL QW CHF VEH GWVEBRKHOF 8 XIWH D ZIKWH OL I
%YRQDOER WLS LQ )HEUXDUHYLRUNGDIWKH IDFEOLAMWH HVRIPW vgqQg+ rv

127( 6HXGFROUEXURYY BMY SKRRV IRUGFOMRQIQ7KH QN R WH HA\RUDWG QUFRP # JPDICFRP QN VD
SIRMPWXQGHGE\ WH16: * RYHUOP HOM HIIRQDAD HAD) XQG &RS\ W KWS QFROMONQ 7KH QN IQFOGQ) QHZ V ARURY
SKRWRIUDSKY DGYHMYAQ) P DWUDCDQG DU RN LY VXEMIPWR FRS\ W KWDQG P D QRWEH XVHG 1Q SDIWRUIXQY. KRXVWKH

Z UMWQ FROVHOAR WH SXEQKHU,Q3 15 FRP 3W/\8 ( 103 QUFRP # JP DICFRP * R\RZZZ QB QUFRP IRUXS \R DM
QZVIWRP 5 IFKP RQG9D®\ DQG. \ RIG!

Lyce| 3¢’ ®I<eall<30



b’ -, Aee!'l'ial £, A oA

SXEV DEURVV 16: 5RFKH RZQHG
WKH SXE IRU rs PRQWKY DQG WKHQ
VROG LW WR WKH :DWHULQJ +ROH
+RWHOV *URXS

37KH SRNLHV KDYH JRQH WR
7DPZRUWK ~ 6WHYH VDLG

7KDW ZDV ry PRQWKYV DJR

7KLV KDVQYW EHHQ EDG QHZV IRU
WKH ([FKDQJH

S:HYUH GRLQJ EHWWHU QRZ WKD
ZLWK SRNLHV ~ 6WHYH$00’§L(G7KH ?[FKDQJH ARWOIKD RQ 6 XPPHVODQG

7KH SRNHU PDFKLOQHVAPE EARYPPRUSKHWW DW WKH SXE

LVVXH EHFDXVH WKH\ ZPIWNMHYW. RICEFAHHWKH SRNLHV ZHUH JRQH
IURP WKH VWUHHW DQ@DWRMUSNHREHKW&RQ D :$ PDQ OLYLQJ

WR EH SXW XS WR EORENWDKRDIWORZ ERXJKW WKH SXE

JRU &DUO\ DQG 6WHY Ho WMHKYHH S/IONLIGHW KH\fUH NHHQ WR

GRQYW PDWWHU + WKKDUYLRPAXYHY RRFFWRRUELNH WRXULVP DQG
IDPLOLHYV FRQWLQXH WR DWWUDFW IDPLOLHVY WR WKH
7KH :DWHULQJ +ROH +BWR®RDUNREIERXE RQ WKH FRUQHU RI

SXW WKH ([FKDQJH EDRRJIJ®OM WKRDLQ VWUHHW
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$V WKH .\RJOH )LVKLQJ &OXE SUHSDUHYV IRU D ILVKLQJ FRPS LQ 21
:DWHU 16: KDV FODULILHG LWV SRVLWLRQ RQ WKH OLFHQVLQJ RI ¢
FDPSLQJ DQG ILVKLQJ

2Q 0D\ sx :DWHU16: JDYH IRXU ZHHNVYY QRWML¥H RI WKH FORVXUH
%D\ FDPSJURXQG DW 7TRRQXPEDU 'DP

.\RJOH )LVKLQJ &0 X% BB HHWMHKHYWLG WKH FOXE VLIQHG D
WHPSRUDU\ OHDVH RQ $XJXVW r EXW KDGQYfW KHDUG DQ\WKLQJ VI
:DWHU16: VDLG LW KDV SURYLGHG .\RJOH )LVKLQJ &OXE ZLWK DQ
OLFHQFH WKDW H[SLUHV RQ 1RYHPEHU tq DV DJUHHG

s:DWHU16: LV LQ WKH SURFHVV RI ILQDOLVLQJ D ORQJHU WHUP OL
LOQWHQGHG WR FRPH LOQWR HIIHFW IURP "HFHPEHU r °

DWHU16: VDLG LWV IRFXV ZDV RQ FRUH IXQFWLRQV DW WKH GDP
8:H DUH HISORULQJ RSWLRQV WR LGHQWLI\ D VXLWDEOH RZQHU IR

7KH FRVW RI UHSDLULQJ WKH FDELQV VLWH LV KLJK DQG LI :DWHLU
WKH VLWH LW ZLOO EH XS WR D SULYDWH RZQHU WR GHFLGH ZKD
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Ao >(B8\|,/EE|,/ECE,@A® UH‘E”UAéII‘ ‘ iL]CEAé,,_@ : HGQHVGD\ RI WKH
,Q WKH KHDUW RI PDQEUWDKOLD/FHQW RI FLWUXYV \HEBW BEQJHUHG
NLWFKHQV ZLVGRP SDWVWGHEREWFKHQ .
WKURXJK JHQHUDWLRQKLRDRONGHBRU O G PHWKR/é*%L(%F[QSYOﬁéZS -
SRWV VKLQLQJ DQG FXWWHRLUDERDUHAR/REWOQYH [ LBEQHYED Ry
IUHVK 2QH RI WKH PRNXWWUVHQLDERMHU GV ZKHU%RQM%%G =l
WULFNV" 7KH VLPSOH EDXWHIRBBBIXHD FRXOG Q&W[WHF?:’%WH LAV H
PL[ Rl vDOW DQG OHPB®HS VWDLQV RU VWURQJ RGRXUV %
‘KHQ IDFHG ZLWK EXUDML R UREEZLWK VDOW ) %+06|§8§%OH|W
RU VWXEERUQ PDUNV WRK @B OLG YPWRWK FOﬁ N[PQG A R
UHDFK IRU DQ\WKLQJ IDHDG\ IRU DQRWKHU PH VHTWLIRG B N
6KH FXW D OHPRQ LQ KWV DCUSEPH QG GARHW WKDWO\}VFK%DéJAVW
LQ FRDUVH VDOW DQGU¢RVXKWLRQYWYWIDNUHRIWHQ WKH VLPSOHVW
VFUXEEHU 7KH VDOW D WMKHNGXD W W ZR LQJUHG%/I-?é\%/Q/*TR%( G7’O(
JHQWOH DEUDVLYH EU8&DHINHU GRAOQV U\ lRQQE%|§§66(§L+2 ok
UHVLGXH ZKLOH WKH\WDBDPRQM WIKHL &RXUKHV LﬂWFkﬁ J ReC Yy
ZRUNHG WR GLVVROYHRHAYVMBVHDWK HDVH +DY6|-||_|§WE|$ H
UHIUHVK VXUIDFHV 7RMWHUUHEXKOHVW ZDWLFN RQ \RXU PRVW
QRW MXVW FOHDQ FRRMWZDEHR IEXWRDNY DQG SD_QQ"'?'/( /,%5%$§

5R] UHFHLYHV P HGDOIURP * RYHUQRU

7KH 2UGHU RI $XVWUDOLD :+(5( 72 *(7$
PHGDO ZzDV SUHVHQWHG WR £23<2) 7+( ,1

5R] .QLJKWV IRU KHU

VHUYLFH WRBOMKH . .\RJOH /LEUDU\
FRPPXQLW\ WKURXJK WKH \ARJOH OXVHXP %OR

.\RJOH /LRQV )RRG

3DQWU\ DQG RWKHU
VHUYLFHV 5R] LV SLEWXUHG
KHUH DW *RYHUQPHQW
+RXVH LQ 6\GQH\ ZLWK
*RYHUQRU ODUJDUHW
%HD]OH\

Lycel

\RJOH )DUPHUV 0DU
6DWXUGD\ PRUQLC
BWUDWKHGHQ 6W!

$VN \RXU ORFDO FDI

D FRS\ IRU FXVWRP

\RX FDQ VLS D ODW
\RX UHEE ,QN\
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$%29( &DWKHULQH 3DUU\ ZLWK KHU DUWLVWLF EHDXWLIXO PXVK!
$%29( 5,*+7 &ODLUH &RXOWHU FRRUGLQDWHY WKH PRQWKO\ PDUL
YUH\PDUN

()7 &KHI $OLVRQ 7UHYRU KDV
UXQ %HDOV %ORRG\ *RRG )RRG
6XPPHUODQG :D\ ZKHUH WKH IR
3DQWU\ FDIH ZDV %HDOV RSHQ
7TKHUH LV D IUHVK IUXLW DQG Y
%HDOV ZKHUH \RX FDQ EX\ ORF

/()7 1RYLD DQG

-DPHV /LQ ZKR UXQ
.\RJOH 3RVW 2IILFH
KDYH ERXJKW (VSUHVVR
(GJH

$%29( 7KH :HVWSDF S5HVFXH +HC
VSRWWHG DW %DUNHUV 9DOH D
/()7 $ ORFDO EURXHWAXUHG LQ D IDOO GRZQ DQ H
KHU SHW ELUG WR dRPEWRAPEBHU ru +H ZDV WUHDWH
PDUNHWYV E\ SDUDPHGLFV DQG WKHQ WDN
PHHW WKH PHGLFDO WHDP DW :
WKHQ DLUOLIWHG WR /LVPRUH ¢

3KRWRV &RQWULEXWHG
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6HQG \RXU IXQHUDO QRWLFHY DQG WULEXWHV WR
LQG\QU FRP#JPDLO FRP IRU LQFOXVLRQ KHUH LQ
WKHRJOH ,09G RQOLQH DW LQG\QU FRP

Xl 2/ FLg/
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* WDE D EDU DIQ DW
WH 6 DXXLGD. VDBV . .o

7KH9 LOVIDIJHI L] HQV

7KLY 6DWRXRHGWHPEHU S(Q $ QUINXHY DQG FRGPRRE®Y EUF

WKH 1RUWKHUQ 5LYHUYV D ELDE KR 12 DL -
FRPPXQLW\ ZLOO EH EX]]LQJ DV WUHKWKR@,ZMJH
WKH ELJJHVW JDRIDJH VDOH GD\ WHVKUHVIGFOGIQ) FOP H.DV
WKH \HDU UHWXUQV MZ HIBL) ERM FRWMP HDQG UHDO
6HFRQG +DQG 6DWXUGD\ KDV DMNHER| 1O IGRUVDH
PRUH WKDQ tqqg VDOHV DFURVYV KDQGEDJV GDMHIDQGP RH
WKH 1RUWK &RDVW \RIG

1RZ LQ LWV sqWK \HDU WKH PDVYV $ YMRI (YH) VIKLQJ

SV GHLIQ EUF DELLF Wiy
DUDJH VDOH HYHQW FRRUGLQDWH
JDUDJ © Q JeLQ G SUHWRUZ IW KR VRROY

E\ IRUWK DDAWWWH :RQ EHKBIOMR) LQ JDUDJH VDM@MGMS
RI FRXQFLOV HQFRXQR¥MHWIXVW ILQGLQJ ED W ¥rd RBurmml
UHVLGHQWVHOREXZDRUQJI PEGW\ D@YR D E RYWm/ iz EDQDMIFKP HOW
GRQDWH SUH ORYHG RRE&GM FLVRLVOUHDLGNV K F R P AOXIQDL@% 'S EDH SDIQAMQIVR
RI EX\LQJ QHZ KDYLQJ D \DUQ ZLWK WKHIDHLJIJKERXUYV
3:KHWKHU \RXYfUH DQ{DVYREHWKLQJ WKDW VLPZONVERRWQ W
EDUJDLQ KXQWHU D RDOWMWPIHLWK RQOLQH ¢RRGIJRYRVFRKIQ
FROOHFWRU RU VRPMLRFQmmRiNRQGWlRKRXV%W@WFQ‘EB‘W
UHGXFH ZDVWH WKLVDOHNVKESHUIGFWQG F BTN R
RSSRUWXQLW\ WR GRAVMREOW RIQM(L DN V DQG&E’W 'm
lUHH VKRSSLQJ IRU DEDFNAWUB EBUIDLQV 2 WkHY Bdsay v vDosp Xk
WKH XVXDO FRVW DQGRWKMWHKLQJ IRU HYHU\RQH,
VDWLVIDFWLRQ WKDW,bRXDUKY DW %HQW O H Y RodaARINOKDEM e H
VXSSRUWLQJ UHXVH BGDWXH RYXWKRQ WRZQ LI RRSYQMD HKHNWAZHEM
ODQGILO®VWH HGXFOWQRQDO EULF D EUDF VHRQEDUGDWUED FRP DX
FRRUGLQDWRKYHQGMDELG SODQWYV FRHIWR 6 DMUED:
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ELRJUDSKLFDO ILOP RQ WRH FHDQAOH\HV GRHYV b 4RPEREH RU DW WK
FDUHHU RI ZKLFK VLQJKR QMR B8 EUKBNHU"

s 7TUHQW 5RELQVRQ LV W:KIDWRIVOBDRHOOD" )5,'$< 6(37(0% (5
ZKLFK 15/ WHDP" z 2l WKH WZHOYH GRJV DERDUG KRZ
t :DUUD]DPELO 6WUHHWDLQN VX ZXL¥FKG WKH 7LV\(D+Q%F7 WK WgEH & +
5LFKPRQOG®A®H\ WRZQ" VL[ RU QLQH" OD\LQJ ZLWK /HDY
U7ZULQLWURWROXHQH Lrg EKDNW HW VMQIFRP(ROWHQ L%%%yogyv § Jdk\X/ |_v
E\ ZKDW WKUHH OHWW RUWIEE VHWQD BKIR@ LW 10} w RBE
V7KH 5LYHUV RIDWQME\ORROFDQR" SWHPEHU
%DNAHWUH KLWV UHFRUGHE: (56 2KUEK *DOOH\RJO’H{H
rzxqV JURXS" QR SHHNLQJ H[KLELWLRQ UXQV
2FWREHU
NG (W& m-- " 2 %
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7KH 16: (QYLURQPHQW 3URWHFWLRQ $XWKRULW(®¢§GU{(WHQGLQJ L
EDWWHULHV WULDO WR DQRWKHU rt ORFDWLR@MRRRF@XGLQJ .\RJ
SHF\FOLQJ &HQWUH :H DOO XVH WKHP 2 HPEHG@G &G §LWKLXP LRC
LQFUHDVLQJONF RXRRIOQRPHYV LI ZH XVH ORUH WKDQ JDUI
YDSHV KHDGSKRQHVY VSHDNHUV HOHFWULF VDOHV DFURVV WKI
WRRWKEUXVKHYVY H VFRRWHUVY DQG VPDUW ZDWKKNVHR ZHEVLWH
1HDUO\ sqqg EDWWHU\ ILUHV KDYH EHHQ DWWHQGH®RQEB\KDQGVRI X
JLUH DQG 5HVFXH 16: VRKBU WKLV \HDU DX IRU GHWDLOV
HPEHGGHG EDWWHULHYV WULDO ILUVW ODXQFKHG LQ
6HSWHPEHU sqsu ZLWK sr FRXQFLOV DFURVYV 6§37 (0% (5

<2*[( 6+2:
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rORE' \@Q s 7TKHBE\GQH 5RRMMY (DWW t . \RIBIu717 VYRH 0 w

3RUWGIH x ) LYHH HV WHVEZ R @UHFRP SRXQGH HVRQWHMGH/ GHMW

P RYHP HOWFRBXUDQG SDAMQV 7 KHWUHH\P DAUMP SGIH HVRQWHWRS R

KHUKHDG DUHXVHG VR VHOVH @I KWQWIQMW DQG I RUQDYLIDAQ] y ) DDEHIDLY

DQ$ WHIMQHEUHHGR WP DEKRUH , WVRQHR WH\P DIBMAELHHGVZ WK D

KHIKWDAMHZ IWHY Z KHHWHQHANP HHVWHERG. R wt 2ywrP  7KH
LOWLODARQDOWEQGDUG GH LOHVDKRWHDVP HDWUQI 1 uy P RUP RIHDQG

EHRZ WDAVDSRQ 6RIM/DSRQ DQGWXVIWDORDKRUH z 7KUHGRIV ( LQ? LFRP# JP DR
\XUNLYHG EHFDXVHWH. Z HIHVENHQ DERDUG @ HERDWE\ WHUZ HDOM\ RZ QHY/

rq/ DD 777 1QG QUFRP
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