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2O\PSLF�*DPHV������DQG�$WKHQV
D�ELUG
V�H\H�YLHZ�

$WKHQV�ZLOO�EH�WKH�KRVW�RI�WKH������2O\PSLFV��
)RU� DOO� FRXQWULHV� KRVWLQJ� WKH�2O\PSLF�*DPHV�� WKHLU� SUHSDUDWLRQ��RUJDQLVDWLRQ�DQG�H[HFXWLRQ� LV�D�KXJH�FKDOOHQJH��0RUH�VR�IRU�*UHHFH��ZKLFK� LV� WKH�VPDOOHVW�FRXQWU\�HYHU�WR�KDYH�XQGHUWDNHQ�WKH�KRVWLQJ�RI�WKH�2O\PSLF�*DPHV��
)RU� WRXULVP�UHODWHG�DFWLYLWLHV� LQ�SDUWLFXODU�� WKH�FKDOOHQJH�DQG� WKH�RSSRUWXQLWLHV�DUH�HYHQ� JUHDWHU�� $WKHQV� KDV� D� XQLTXH� RSSRUWXQLW\� WR� UHSRVLWLRQ� LWVHOI� LQ� WKH� ZRUOG�WRXULVW�LQGXVWU\�DQG�UHFODLP�LWV�SRVLWLRQ�DV�D�WRXULVW�GHVWLQDWLRQ�RIIHULQJ��
� D�OLYHO\�FLW\���WK�ODUJHVW� LQ�(XURSH��ZLWK�D�YHU\�DFWLYH�FRPPHUFLDO�FHQWHU�DQG�D�UHQRZQHG�QLJKWOLIH��
� D�ORQJ�FRDVWOLQH��
� VRPH� RI� WKH� ZRUOG
V� PRVW� IDPRXV� DQWLTXLWLHV�� LQFOXGLQJ� WKH� $FURSROLV� DQG�6RXQLR��
� D� QHZ� DQG� H[SDQGLQJ� LQIUDVWUXFWXUH� LQ� WKH� IRUP� RI� WKH� QHZ� 0HWUR�� WKH� QHZ�$LUSRUW��UDQNHG�DV�1R����LQ�(XURSH�LQ�WKH�ODWHVW�,$7$�VXUYH\��DQG�WKH�QHZ�5LQJ�5RDG��H[SHFWHG�WR�EH�FRPSOHWHG�FD��������
2I� FRXUVH� WKH� 2O\PSLF� *DPHV� FUHDWH� D� EOHHS� RI� DFWLYLW\� DURXQG� WKH� *DPHV�WKHPVHOYHV� DQG� WKHUH� LV� D� GURS� LQ� WRXULVW� DFWLYLW\� LPPHGLDWHO\� DIWHU�� ,I� PDQDJHG�SURSHUO\�KRZHYHU��WKLV�GURS�LQ�DFWLYLW\�LV�WHPSRUDU\�DQG�WKH�ORQJ�WHUP�EHQHILWV�ODVW�IRU�PXFK�ORQJHU��%DUFHORQD��IRU�H[DPSOH��VDZ�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�KRWHOV�IURP����� LQ������ WR����� LQ�������7KH� WUHQG�DFWXDOO\� FRQWLQXHG�DIWHU� WKH�2O\PSLF�
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*DPHV�DQG�VR� LQ������ WKHUH�ZHUH�����KRWHOV�DFFRPPRGDWLQJ�YLVLWRUV�ZKR�FDPH�PRVWO\� IRU� OHLVXUH� �RYHU�����RI� WRWDO�� FRPSDUHG� WR� MXVW� ���� LQ�������DQG�VWD\HG�ORQJHU�� )ROORZLQJ� WKLV WUHQG�� $WKHQV� KRWHOV� DUH� LQ� WKH� SURFHVV� RI� UHQRYDWLRQ� DQG�H[SDQVLRQ�ZLWK�VRPH�RI�WKH�ODUJHVW�OX[XU\�KRWHOV�KDYLQJ�FORVHG�GRZQ�FRPSOHWHO\�IRU�D�������PRQWKV�UHQRYDWLRQ�DQG�H[SDQVLRQ��
6LPLODUO\� SRVLWLYH� EHQHILWV� DULVH� IURP� WKH� LQFUHDVLQJ� FRQIHUHQFH� DQG� FRQYHQWLRQ�DFWLYLWLHV� WKDW� XVXDOO\� WDNH� SODFH� LQ� DQ� FLW\� KRVWLQJ� WKH�2O\PSLF� *DPHV�� $WKHQV��DOEHLW� ZLWK� D� ORQJ� GHOD\�� LV� SUHSDULQJ� LWVHOI� ZLWK� D� QHZ� FRQYHQWLRQ� FHQWHU� DW� WKH�YHQXH�RI�WKH�ROG�$WKHQV�$LUSRUW��
$IWHU�D�EDG�VWDUW�LQ�WKH�SUHSDUDWLRQV�IRU�WKH������2O\PSLF�*DPHV��WKH�PHFKDQLVP�VHHPV� WR� KDYH� VWUHDPOLQHG� LWVHOI� DQG� DW� WKH� ODVW� YLVLW� RI� WKH�2O\PSLF� &RPPLWWHH�6XSHUYLVRU\�7HDP��SUDLVH�ZDV�JLYHQ�IRU�WKH�ILUVW�WLPH�IRU�WKH�VWDWH�RI�SUHSDUDWLRQV�DQG�WKH�HIIRUW�EHLQJ�PDGH�WR�PDNH�XS�IRU�ORVW�WLPH��
$� QRWDEOH� H[FHSWLRQ� WR� WKH� SUREOHPV� WKDW� SODJXHG� WKH� SUHSDUDWLRQ� RI� WKH� �����2O\PSLFV� ZDV� WKH� 6SRQVRULQJ� HIIRUW� ZKLFK� KDV� VR� IDU� H[FHHGHG� DOO� H[SHFWDWLRQV�DQG�UDLVHG�UHFRUG�VHWWLQJ�FRQWULEXWLRQV�LQ�WKH�ILHOGV�RI�%DQNLQJ�DQG�'ULQNV��7KLV�LV�SUREDEO\� LQGLFDWLYH� RI� WKH RSWLPLVP�ZLWK� ZKLFK�*UHHN� EXVLQHVVHV� YLHZ� WKH� �����2O\PSLFV�DV�D�YHKLFOH�IRU�LQFUHDVLQJ�*UHHN�SUHVHQFH�LQWHUQDWLRQDOO\��SDUWLFXODUO\�VR�DIWHU�WKH�LQWURGXFWLRQ�RI�WKH�(XUR�DV�*UHHFH
V�OHJDO�WHQGHU�RQ�-DQXDU\��VW�������


