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&RLPLVLQpLU�7HDQJD
$Q�,ULVK�/DQJXDJH�&RPPLVVLRQHU�WR�EH�DSSRLQWHG�WR�HQIRUFH�OHJLVODWLRQ�UHTXLULQJ�ELOLQJXDO�JRYHUQPHQW�
VHUYLFHV���
1t� ILRV� GR�$Q� /~LEtQ IyV� Fp� Kp� DQ� &RLPLVLQpLU� QXD� 7HDQJD� LQ� eLULQQ� GH� UpLU� DQ�$FKWD� QXD�
7HDQJD��Fp�JR�UDLEK�DQ�W�DLUJHDG�DU�6KpDQ�Ð�&XLUUHiLQ��OHDVFKHDQQDVDt�5DLGLy�QD�*DHOWDFKWD���
DFK�Wi�DQ�W$LUH�eDPRQ�Ð�&XtY�FKXQ�D�VKi�RLEUH�D�WKDEKDLUW�Gy��7i�IRUiODFKD�JR�OHRU�OH�FXU�L�
EKIHLGKP�DU�IHDGK�GKi�EKOLDLQ��0DU�D�G~LUW�DQ�W$LUH��

ÐQ�FKpDG�UiLWKH�GH������WRVyLGK�DQ�SREDO�DJ�PRWK~�DQ�GLILU�DWi�FKXQ�WHDFKW�OH�FXU�L�
JFUtRFK�DQ�$FKWD�7HDQJD��FRPKDUWKDtRFKW�� IyJUDtRFKW�� FRPKIKUHDJUDV� OH�FRPKODFKWDt�
DJXV�Gi�UpLU�FXLG�GH�QD�UXGDt�D�EKHLGK�L�JFHLVW��6D�GDUD�UiLWKH�IHLFILPLG�FRPKODFKWDt�
DJ� VROiWKDU� WXDUDVFiLO� EKOLDQW~LO� VD� Gi� WKHDQJD�� EHLGK� PXLG� DJ� UpLWHDFK� SOHDQ� GRQ�
5RLQQ� V·DJDLQQH� DQVHR� DJXV� DJ� UpLWHDFK� QD� GWUHRLUOtQWH� GR� QD� 5DQQD� DU� IDG�� $JXV�
EHLGK� SUyLVHDV� FRPKDLUOHDFK� DQQ� OH� JR� GWLRFIDGK� OHLV� DQ� SKREDO� D� GWXDLULPt� D
WKDEKDLUW�IDRL�QD�WUHRLUOtQWH��$Q�DLGKP�DWi�DJDP�OHLV�DQ�$FKW�VHR�DQ�*KDHLOJH�D�EKHLWK�
L�EKIDG�QtRV�IHLFHiODt�DJ�JDFK�GXLQH��VHLUEKtVt�JDQ�GXD�D�VKROiWKDU�GR�OXFKW�ODEKDLUW�QD�
WHDQJD�DJXV�FyUDV�pLIHDFKWDFK�D�EKHLWK�DQQ�FKXQ�D�JFHDUWD�D�FKRVDLQW�

%·IKpLGLU�JXU�VDPSOD�PDLWK�GHQ�EKpDUODJDLU�ULDUDFKiLQ�DQ�PpLG�VLQ��DFK�Wi�PLVQHDFK�DQQ��%Kt�
DQ� FHDUW� DJ� DQ� $LUH� IUHLVLQ� QXDLU� D� G~LUW� Vp� QiUEK� IKpLGLU� DQ� W$FKW� D� FKXU� L� EKIHLGKP� JDQ�
&KRLPLVLQpLU� ViUFKXPDVDFK�� 7i� QD� KHDJUDtRFKWDt� *DHLOJH� PtVKiVWD� �DU� QGyLJK�� WRLVF� QiU�
FHDSDGK�DQ�&RLPLVLQpLU�JR�IyLOO�DJXV�WRLVF�QDFK�UDFKDLGK�Vp� L�JFHDQQ�RLEUH�JR�FHDQQ�PKt�QD�
)HDEKUD��*KHREKDLGK�IRLJKQH�IRUWDFKW��LV�FRV~LO��
1t� EKHLGK� DQ� W$LUH� GtRPKDRLQ� LGLU� DQ� Gi� OLQQ�� iIDFK��PiV� ItRU�GR�/i�� 7i� Vp� FKXQ� W~V� iLWH� D�
WKDEKDLUW� GR� ORJDLQPQHDFKD� *DHODFKD� L� FRQWDHWKD� iLULWKH�� 7i� FyLSHDQQD� GH� QD� K2UGXLWKH�
/RJDLQPQHDFKD� OH� WDEKDLUW� GR� SKRODLWHRLUt� DJXV� GR� GKDRLQH� D� EKDLQHDQQ� OHLV� QD� K~GDUiLV�
iLWL~OD��1t�OpLU�FpQ�WDLUEKH�D�WKLRFIDLGK�DV�VHR��6RS�HLOH�LQ�iLW�QD�VFXDLEH"
�)pDFK��ZZZ�QXDFKW�FRP�

5DEDLUQH�DQ�)KRUDLV
&RPSODLQWV� WKDW� )RUDV� QD� *DHLOJH� �WKH� ERG\� LQ� FKDUJH� RI� WKH� DGYDQFHPHQW� RI� ,ULVK�� LV� VSHQGLQJ� WRR�
PXFK�RQ�SXEOLFLW\�DQG�WRR�OLWWOH�RQ�WKH�ODQJXDJH�
1t�FKDRPKQDtWHDU�DQ�WHDQJD�DU�EKHDJiQ�FRVWDLV�² Qy�VLQ�PDU�DWi�DQ�VFpDO�DJ�)RUDV�QD�*DHLOJH��
DU� DRQ� FKXPD�� 'HLU� /i JR� EKIXLO� ¼����������� FDLWH� DLJH� DU� VKHLUEKtVt� FRPKDLUOHRLUHDFKWD� y�
EXQDtRGK� p� VD� EKOLDLQ� ������ DJXV� JR� EKIXDLU� QD� FXQWDVyLUt� 3ULFHZDWHUKRXVH&RRSHUV VOiP�
PDLWK�GH� VLQ� DV�SUtRPKVKHLGKPHDQQDFK� D� HDUF~��&DLWKHDGK�VOiP�PDLWK� IUHLVLQ�DJ� FHDQQDFK�
VHLUEKtVt�SRLEOtRFKWD�DJXV�FXPDUViLGH�y�FKRPKODFKWDt�HLOH�� Fp�JR�EKIXLO�UDQQyJ�FKXPDUViLGH�
DJ� DQ� EK)RUDV� IpLQ�� 7KXJ� DQ� UDEDLUQH� VHR� GHLV� LRQVDLWKH� G·)KHDUJKDV� Ð� 'XEKGD�� XUODEKUD�
*DHOWDFKWD�)KLQH�*DHO��D�ODEKDLU�PDU��D�OHDQDV��¶&HDSDLP�JR�PED�FKHDUW�DQ�W�DLUJHDG�DWi�DQQ�
DU�IDG�D�FKDLWKHDPK�DU�REDLU�DQ�)KRUDLV�IpLQ�DJXV�DU�FKXU�FKXQ�FLQQ�QD�*DHLOJH·��&HDUW�JR�OHRU��
D�G~LUW� DQ�)RUDV�� DFK� WLRFIDLGK� IHDEKDV�DU�DQ� VFpDO�QXDLU�D�EKHLGK�SUHDVRLILJHDFK�EXDQ�DQQ��
7KDLULV�VLQ�GH��Wi�QtRV�Py�OH�GpDQDPK�DJ�DQ�EK)RUDV�Qi�PDU�D�EKt�DJ�VHDQ%KRUG�QD�*DHLOJH��
DJXV�LV�O~�DQ�IKRLUHDQQ��
�)pDFK��ZZZ�IRLQVH�LH�
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6D�/LEpLU�7KDOO
,ULVK�WURRSV�LQ�D�IDPLOLDU�SHDFH�NHHSLQJ�UROH�² WKLV�WLPH�LQ�D�WURXEOHG�UHJLRQ�RI�:HVW�$IULFD��
,V� IDGD� VDLJKGL~LUt� DV�eLULQQ� L�PEXQ� FRWK~� VtRFKiQD� DU� IXG�DQ�GRPKDLQ�² Qt�Ji�DFK�7tRPyU�
7KRLU� D� OXD��$QRLV� Wi� DJKDLGK� ���� DFX� DU� DQ�/LEpLU� LQ� LDUWKDU�QD�K$IUDLFH�� �'tRO� VSpLVH� p�JR�
EKIXLO�D�OiQ�FDLQWHRLUt�G~FKDLV�*DHLOJH�LQD�PHDVF�² ILU�DV�&HDWKU~�&DWKOiQ�DQ�,DUWKDLU���%HLGK�
VLDG�DJ�REDLU�L�GWtU�DWi�VXDLWH�JR�PDLWK�GH�EKDUU�FKRJDGK�QD�JFDUDG�² FRJDGK�D�EKt�i�JUtRV~�DJ�
WtRUWKD�HLOH�PiJXDLUG��
7i� VWDLU� WKDU� D� EKHLWK� VXLPL~LO� DJ� DQ�/LEpLU�� WtU� D� EXQDtRGK� VD�EKOLDLQ� �����PDU� iLW�GKtGLQH�
G·DWKGKDRLU� y�0KHLULFHi�� 7i� GDRQUD� WLPSHDOO� ���������� GXLQH� DQQ�� DJXV� JDQ� GH� VKOLRFKW� QD�
QGDRU�DQRLV DFK�VFDWD�DQ�EKHDJ��7HDQJDFKD�iLWL~OD�LV�Py�DWi�i�ODEKDLUW�DQQ��Fp�JXUE�p�DQ�%pDUOD�
DQ�WHDQJD�RLILJL~LO��7i�DQ�WtU�DJ�pLUt�VRLU�y�ODJ~LQ�DJXV�ULDVFD�DQ�FKyVWD�JR�GWt�QD�VOpLEKWH��DJXV�
QHDUW�PLDQUDt�DQQ�² yU��LDUDQQ��GLDPDLQW�DJXV�HLOH�² Fp�JR�EKIXLO�IRUPKyU�QD�QGDRLQH�EHR�DU�DQ�
EKIHLUPHRLUHDFKW��
7i�DQ�/LEpLU�FUiLWH�DJ�DQVPDFKW DJXV�DJ�DLQULDLO�OHLV�QD�EOLDQWD��7KUHDVFDLU�DQ�W$UP�DQ�ULDOWDV�
VD�EKOLDLQ�������DJXV�QtRU�WKiLQLJ�DRQ�IKHDEKDV�DU�DQ�VFpDO�y�VKLQ��%HLGK�QD�KeLUHDQQDLJK�DQQ�
IDRL�FKRLPLUFH�QD�1iLVL~Q�$RQWDLWKH�DJXV�LDG�DJ�UpLWHDFK�DQ�EKHDODLJK�GR��������VDLJKGL~LU�DV�
WtRUWKD�HLOH��7i�FHDG�DJ�QD�KeLUHDQQDLJK�LDG�IpLQ�D�FKXU�L�EKIHLGKP�JR�IyUV~LO�PiV�Ji��DJXV�DQ�
WtU�FKRPK�PtVKRFDLU�VLQ��
�)pDFK��ZZZ�QXDFKW�FRP�

*DHOWDFKW�
+RZ�WR�VDYH�ZKDW·V�OHIW�RI�WKH�*DHOWDFKW"�5HIOHFWLRQV�IURP�DQ�H[SHULHQFHG�SROHPLFLVW�
$Q�IRFDO�VFRLU��EHDJQDFK��DJXV�p�OH�IiLO�y�SKHDQQ�'KRQQFKD�8t�KeDODLWKH�DU�)RLQVH ����������
6FDJDGK�HLOH�i�GKpDQDPK�DLJH�DU�QD�ILJL~LUt�LV�GHLUHDQDt�y�6FpLP�/DEKDLUW�QD�*DHLOJH�L�QJHDOO�
DU�DQ�VFRLOEKOLDLQ���������

7i�Vp�EHDJQDFK���Pt�y�G·IKyJDLU�DQ�W$LUH�eDPRQQ�Ð�&XtY��JR�EKIXLO�DWKEKUHLWKQL~�OH�
GpDQDPK� DU� WKHRUDLQQHDFKD� QD� *DHOWDFKWD�� DU� EKRQQ� WKHDQJHRODtRFKWD�� /H�
WHRUDLQQHDFKD�QD�*DHOWDFKWD�D�DWDUUDLQJW�L�PEHDODFK�D�EKHDV�UpDG~LO�DJXV�L�PEHDODFK�
QDFK�PEHLGK�pDJyLU�GpDQWD�DU�SKREDO�DU�ELWK�LQD�EKIXLO�VFLDU�VXQWDVDFK�GHQ�SREDO�DJ�
~ViLG� QD� *DHLOJH� VD� PEDLOH� DJXV� VD� SKREDO� EHLGK� Ji�� LP� WKXDLULPVH�� GKi� FKLQHiO�
*DHOWDFKWD�D�DLWKLQW�� )tRUJKDHOWDFKW�DJXV�%UHDFJKDHOWDFKW��0i�Wi�DQ�W�DWKEKUHLWKQL~�OH�
EKHLWK�EXQDLWKH�DU�IKtRUVWDLG�QD�*DHLOJH�PDU�WKHDQJD�D�~ViLGWHDU�VD�PEDLOH�DJXV�Pi�
Wi� EXQ~V� OH� ILJL~LUt� 6FpLP� /DEKDLUW� QD� *DHLOJH�� EHLGK� DU� D� ODJKDG� OHDWK� GH� QD�
FHDQWUDFKD� OH� KDLWKHDQWDV� RLILJL~LO� *DHOWDFKWD� IDRL� OiWKDLU�� OH� JHDUUDGK� DPDFK� DV� DQ�
Q*DHOWDFKW�

$JXV� VLQ� VLQ�� 7i� DQ� FHDUW� DLJH� JDQ� DPKUDV� ² Pi� FKUHLGHDQQ� W~� JXU� IL~� OiPK� WKDUUWKiOD� D�
WKDEKDLUW�DU�D PDLUHDQQ�GHQ�*KDHOWDFKW�DQRLV���

7HDQJDFKD�LQ�eLULQQ
7R� LWV� FUHGLW�� WKH� :HVWHUQ� +HDOWK� %RDUG� LQ� ,UHODQG� LV� DVVLGXRXVO\� IROORZLQJ� JRYHUQPHQW� SROLF\� RQ�
OLQJXLVWLF�DQG�RWKHU�VHUYLFHV�WR�DV\OXP�VHHNHUV��%XW�ZK\�DUH�,ULVK�VSHDNHUV�VWLOO�EHLQJ�QHJOHFWHG"
&KXLU 0iLUWtQ�Ð�&DWKiLQ� LQ� L~O�DU�)RLQVH OH�GpDQDt�JR�EKIXLO�RV�FLRQQ�¼����������VD�EKOLDLQ�i�
JFDLWKHDPK�DU�FK~UVDt�DLVWUL~FKiLQ�DJ�%RUG�6OiLQWH�DQ�,DUWKDLU� WRLVF�DQ�RLUHDG�VLQ�GtGHDQDt�D�
EKHLWK� VQD� EyODt� VLQ�� 7i� ������ DFX� WKLDU� �DV� ������ DU� IDG�� DJXV� D� OtRQ� DJ PpDG~� L� JFyQDt�� ,�
GWXDUDVFiLO� D� FKXLU� DQ� %RUG� DPDFK� OH� GpDQDt� FXLUWHDU� WUHLVH� DU� D� WKiEKDFKWDt� DWi� G~FKDV� QD�
QGDRLQH�~G�DJXV�DU�DQ�QJi�DWi�OH�KRLOL~LQW�QD�IRLUQH�VOiLQWH�VQD�F~UVDt�VLQ��%HDUWDV�p�VLQ�DWi�OH�
PRODGK��DFK� OXDQQ�DQ�&DWKiQDFK�VHDQGyLJK�DFKUDLQQ�² D� ODJKDG�DLUG�D� WKXJDQQ�DQ�%RUG�DU�
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FKDLQWHRLUt� *DHLOJH�� ,V� PLQLF� JHDUiQ� i� GKpDQDPK� IDRL� QD� GHDFUDFKWDt� WHDQJD� DWi� DJ� GDRLQH�
pLJLQ�DV�QD�*DHOWDFKWDt�DJXV�OHLJKHDV�i�ORUJ�DFX�VQD�KRVSLGpLO�iLWL~OD��0i�Wi�GLDQJKi�DJ�GDRLQH�
WKDU�WtU�LVWHDFK�OH�KiLVHDQQD�DLVWUL~FKiLQ�DJXV�HLOH��UXG�QDFK�IpLGLU�D�VKpDQDGK��Qt�O~�DQ�Ji�DWi�
DJ�FDLQWHRLUt�G~FKDLV�OHR��,GLU�DQ�Gi�OLQQ��DU�QGyLJK��Qt�PHDVDGH�eLUH�EODV�OiLGLU�GH�FKXOW~LU�HLOH
DQ�GRPKDLQ����

7,03($//$&+7
/tRQiLQ�&KRLUpLO�QD�KeLUHDQQ
1HDU�,UHODQG�DQG�HOVHZKHUH�QHZ�RFHDQ�ZRQGHUV�DUH�EHLQJ�GLVFRYHUHG�² FRUDO�UHHIV�WKDW�ULYDO�WKRVH�RI�WKH�
3DFLILF�
,V�EHDJ�GXLQH�D�PEHDGK�V~LO�DLJH�OH�OtRQiLQ�PKyUD�FKRLUpLO�DPDFK�y�LDUWKDU�QD�KeLUHDQQ� DFK�Wi�
VLDG� DQQ�� 7i� ULDOWDV� QD� KeLUHDQQ� FKXQ� FRVDLQW� VSHLVLDOWD� D� WKDEKDLUW� GyLEK� PDU iLWHDQQD�
FDRPKQDLWKH� GH� UpLU� WUHRUDFKD� DQ�$RQWDLV� (RUSDLJK�� 7i� FXLG� GH� QD� OtRQiLQ� DU� WKXODFKD� DWi�
FKRPK�KDUG�OH�����PpDGDU�RV�FLRQQ�DQ�JKULQQLOO�DJXV�LDG�DJ�IiV�DQtRV�OHLV�QD�PLOOL~LQ�EOLDLQ��
&QiPKDUODFKD� FRLUpLO� FKUXD� LV� iEKDU�GyLEK��PyUiQ��7i� FRLUpDO� EHR�DU�D�PEDUU�� DJXV�GHLU�QD�
KHRODLWKH�JXU�VSOHRGUDFK�DQ�UDGKDUF�p�DJXV�p�DJ�EU~FKWDtO�OH�KLDVF�DJXV�OH�SODQGDt��
7i�QD� OtRQiLQ� OH� IiLO� LGLU� ���DJXV�����PtOH� VOt� DPDFK�yQ�JFyVWD�� DJXV� LDG� LGLU�����DJXV�������
PpDGDU�IDRL�XLVFH��7KiQJWKDV�WUDVQD�RUWKX�GH�EKDUU�VWDLGpDU�DWi�DU�VL~O�DJ�6XLUEKp�*HRODtRFK�
QD� KeLUHDQQ� yQ� PEOLDLQ� ����� L� OHLWK� ² VWDLGpDU� DWi� DU� QD� VXLUEKpDQQD� JULQQLOO� LV� Py� Gi�
QGHDUQDGK�ULDPK��GH�UpLU�PDU�D�GHLU�DQ�W$LUH�&RPKVKDRLO��'HUPRW�$KHUQ���
'HLU�DQ�'U�$QWKRQ\�*UHKDQ�y�7KDVFIKyUVD�&RLUpLO�QD KeLUHDQQ�JR�EKIXLO�QD�OtRQiLQ�OiQ�FKRPK�
EUHi OH�/tRQiQ�0yU�QD�K$VWUiLOH� L�GWDFD� OH�KpDJV~ODFKW�GH��7i�D�IKLRV�DFX�DQRLV�JR�EKIXLO�RV�
FLRQQ� ������ VSpLFHDV� DQQ� DJXV� V~LO� DFX� OHQD� WKXLOOHDGK� IyV�� ,V� p� D� FKXLU� OHLV� DQ�QJi� D� EKt� OH�
FRVDLQW�Qi�DQ�GRFKDU�D�G·IKpDGIDGK�WDUO~�GH�EKDUU�PKpDG~�QD�WUiODHLUHDFKWD�VD�OLPLVWpDU���
,V IL~�D�OXD�JXU�JHDUU�y�IXDUWKDV�OtRQiLQ�GHQ�VDJKDV�FpDQQD�DPDFK�y�FKyVWD�9LFWRULD�DJXV�LDG�
FKRPK�KLRQWDFK�OHQD�OHLWKpLGt�VD�&KL~LQ�$LJpDQ��QtRV�LRQWDt�L�QGiLUtUH��y�Wi�DQ�FKXLG�LV�Py�GH�
OtRQiLQ�DQ�&KL~LQ�$LJpLQ�PLOOWH�DJ�DQ�WUXDLOOL~�DJXV�DJ�WpDPK�QD�IDUUDLJH�
�$)3�
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