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6FpDO�$OEDLQLVH
7KH�WRQJXH�RI�%XUQV�LQ�8OVWHU�EXW�ZKDW�DERXW�WKH�PRQH\"���
6D� ��~� KDRLV� D� WKiLQLJ� DQ�$OEDLQLV� JR� GWt� &~LJH�8ODGK�� QXDLU� D� EKt� Vt� IpLQ� DJXV� DQ� %pDUOD�
VFDUWKD� JR�PDLWK� yQD� FKpLOH�� 7KiLQLJ� DQ� *KiLGKOLJ� LVWHDFK� OHLV� QD� SODQGyLUt� IUHLVLQ�� DFK� VLQ�
VFpDO� HLOH�� $V� DQ� EKIRLQVH� FKpDQQD� D� IiLVFHDGK�$OEDLQLV� DJXV� %pDUOD�� DFK� EKt� WHDQJD� QXD� i�
GpDQDPK� GHQ�$OEDLQLV� OHLV� DQ� DLPVLU�� DJXV�PXUDU� DRQWDtRGK� DQ�Gi� WKtU� EKHDGK� DQ�GHLJKLOW�
FKpDQQD�DQQ�LV�DWi�LGLU�,RUXDLV�DJXV�6XDODLQQLV���
,�J&RQWDH�$RQWURPD�DJXV�L�J&RQWDH�DQ�'~LQ�ED�OiLGUH�D�PKDLU�DQ�$OEDLQLV�VD�WtU�QXD��DJXV�EKt�
ILOt�iLWL~OD�i�VDRWKU~�OH�IXLQQHDPK�y�WKDUW�DU������L�OHLWK��7i�Vt�DQQ�IyV��DFK�t�ODJDLWKH�JR�PDLWK�
DJ� %pDUOD� DQ� 7XDLVFHDUW�� DJXV� QXDLU� D� ULWKHDGK� $FKW� QD� G7HDQJDFKD� 2LILJL~OD� GH� EKDUU�
&KRPKDRQW~� $RLQH� DQ� &KpDVWD� EKt� DQ� $OEDLQLV� DLQPQLWKH� DQQ� LQ� pLQHDFKW� OH� %pDUOD� DJXV�
*DHLOJH�� &XLUHDGK� %RUG�$OEDLQLV�8ODGK� DU� EXQ� �7KH� %RRUG� R·�8OVWHU� 6FRWFK��� UXG� ED� FK~LV� OH�
URLQQW� VFLJLUHDFKWD� L�PHDVF� QD� Q*DHLOJHRLUt�� DFK� IXDLU� OXFKW�$OEDLQLVH� D� JFXLG�PDRLQLWKH� yQ�
EK)RUDV� 7HDQJD� 7UDVWHRUDQQ� FKRPK� OH� FiFK�� /H� GpDQDt�� iIDFK�� G·pLULJK� DQ� 7LDUQD� /DLUG��
FDWKDRLUOHDFK�%KRUG�$OEDLQLV�8ODGK��DV�D�SKRVW��WRLVF�JXU�FKHLO�5LDOWDV�QD�KeLUHDQQ�����������
DU�DQ�EK)RUDV��'HLU�Vp�JXU�GKyLJK� OHDW�DU� LRPSDU�5LDOWDV�QD�KeLUHDQQ�JXU� OHRVDQ�DPKiLQ�QD�
IRUDLV�WUDVWHRUDQQ��DJXV�QDFK�p�VHR�DQ�FKpDG�XDLU�D�ULQQH�VLDG�DQ�FOHDV�VHR��
,V�IXUDVWD�D�WKXLVFLQW�FRQDV�D�EKHDGK�FODRQDGK�QiG~UWKD�DJ�5LDOWDV�QD�KeLUHDQQ�FKXQ�QD�IRUDLV�
WUDVWHRUDQQ�D�VKHDOEK~�L�QGLDLGK�D�FKpLOH��6HR�p�DQ�VDJKDV�UXGD�D�FKXLUHDQQ�LPQt�DU�'KtOVHRLUt��
DU�QGyLJK��DJXV�HDJOD�RUWKX�JR�EKIXLO�DQ�VWDLU�LQD�JFRLQQH��%·IKpLGLU�JR�EKIXLO�EXQ��PDU�VLQ��OH�
WXDLULP�DQ�7LDUQD��1t�GXLQH�p��GiOD�DQ�VFpLO��DWi�LQ�DJKDLGK�QD�*DHLOJH�² D�PKDODLUW�DU�IDG��7i�
EUHLV�HRODLV�DU�IiLO�IDRL�FK~UVDt�$OEDLQLVH�DU�DQ�VXtRPK�VHR��ZZZ�XOVWHUVFRWVDJHQF\�FRP�

6FpDOD�GOt�
,ULVK�FRXUW�FDVHV�LQ�IRXU�ODQJXDJHV�² DQG�ZHOFRPH�WR�(XURSH��
6FpDO�VXLPL~LO�y�/i��FRPKODFKW�eLUHDQQDFK�QDFK�EKIXLO�GH�JKQy�DLJH�DFK�VFpDOWD�D�VFDLSHDGK�LQ�
eLULQQ�DJXV�WKDU�OHDU�L�GWDREK�FiVDQQD�F~LUWH��&RPKODFKW�&KXPDUViLG�DQ�&KUHDJiLQ��&&&��DWi�
L� JFHLVW�� FRPKODFKW� D� FXLUHDGK� DU� EXQ� VQD� QyFKDLGt�� � ,V� LDG�&~LUW� &KXDUGD�&KRLUL~LO� %KDLOH�
ÉWKD�&OLDWK�DJXV�DQ�3KUtRPKFK~LUW�&KRLUL~LO�D�VKROiWKUDtRQQ�DQ�FKXLG�LV�Py�GH�QD�QD�VFpDOWD��
'pDQWDU� VSHLVLDOWyLUHDFKW� DU� FKiVDQQD� JQpLV�� DJXV� IiJWDU� DQ� G~QPKDU~� DJ� FRPKODFKW� HLOH�� ,�
Q*DHLOJH��L�P%pDUOD��L�6SiLQQLV�DJXV�L�EK)UDLQFLV�D�FKXLUWHDU�DQ�W�HRODV�DU�IiLO��
,V�GyFKD�JR�EKIXLO�Vp�VHR�DU�QD�PLRQWRUWKDt� LV�DLWH�DU�DQ�PEDLQW�DWi�DJ�eLULQQ�OHLV�DQ�(RUDLS��
DJXV� Wi� Vp�GH� FKXVSyLU� DJ� DQ� VWL~UWKyLU�� 7RPiV�0DF�5XDLUt�� DQ�JQy� D�PKpDG~��'DU� OHLV� JXU�
FKyLU� ¶QtRV� Py� DQDLOtVH·� D� GKpDQDPK� DU� FKiVDQQD� F~LUWH�� DJXV� QtRV� Py� D� VFUtREK� L� GWDREK�
F~UVDt�GOt��7KDLULV�VLQ�GH��JDQ�GDEKW��LV�IDGD�JR�PEHLGK�GDRLQH�ViFK�GH�FK~UVDt�FUDLFLQQ��
ZZZ�QXDFKW�FRP
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7HLILJK
:KHUH�WKHUH�DUH�ZDUV�WKHUH�DUH�UHIXJHHV��$XVWUDOLD�� OLNH�PDQ\�RWKHU�FRXQWULHV��DFFHSWV�D�TXRWD��EXW�LQ�
GRLQJ�VR�KDV�FUHDWHG�D�/LPER�IRU�¶WHPSRUDU\·�SHRSOH�
*DFK� EOLDLQ� JODFDQQ� DQ� $VWUiLO� RV� FLRQQ�PtOH� WHLIHDFK�� 'HLU� PyUiQ� GDRLQH� JXU� FHDUW� G~LQQ�
IiLOWL~�URLPK�L�EKIDG�QtRV�Py�DFX��GHLU�GDRLQH�HLOH�JXU�OHRU�DQ�PpLG�D�WKDJDQQ��&DG�LV�WHLIHDFK�
DQQ��PDU�VLQ"�'XLQH�QDFK�IpLGLU�OHLV�ILOOHDGK�DEKDLOH�WRLVF�JR�EKIXLO�HDJOD�DLU��DJXV�~GDUiV�OpL��
JR� QGpDQIDU� JpDUOHDQ~LQW� DLU� GH� EKDUU� D� FKLQH�� D� FKUHLGLPK�� D� QiLVL~QWDFKWD� Qy� D� WKXDLULPt�
SRODLWL~OD��Qy�GH�EKDUU�EDLQW�D�EKHLWK�DLJH�OH�GUHDP�iLULWKH�VyLVLDOWD��7XJWDU�¶GtGHDQDt·�DU�DQ�Wp�
D�FKXLU�LVWHDFK�DU�GKtGHDQ�DFK�QiU�VRFUDtRGK�IyV�DU�Fp�DFX�D�WKDEKDUIDt�Gy�t�Qy�QDFK�GWDEKDUIDt��
7i�EDLQW�DJ�DQ�VFpDO�OH�&RLQEKLQVL~Q�QD�G7HLIHDFK��FRPKDRQW~�DU�FKXLU�DQ�$VWUiLO�D�OiPK�OHLV��
6HR� p� DQ� SUtRPKFKRPKDRQW~� LGLUQiLVL~QWD� FKXQ� GDRLQH� DWi� DJ� pDO~� yQ� QJpDUOHDQ~LQW� D�
FKRVDLQW��'HLU�$OW� ��� GHQ�&KRLQEKLQVL~Q� JR� JFDLWKILGK� WtRUWKD� D� RLUHDG�GO~LV� D� FKXU� OHLV� DQ�
QJQy�DJXV�LV�IpLGLU��
&KXLU�DQ�$VWUiLO� FXPD�DU� OHLWK�DU�DQ�VFpDO� OHQD�FXLG�GOtWKH��%Kt�F~LVHDQQD�SRODLWL~OD� OHLV�VHR��
PDU�D�EKt� OH� WyJiLO�QD� OiULRQDG�FRLQQHiOD��%Kt� WUiFKW�DU� WKHLILJK� ¶DLQGOHDWKDFKD�·�GDRLQH�QDFK�
UDLEK� DU� DRQ� OLRVWD� GH� FKXLG� QD� 5RLQQH� QXDLU� D� WKiLQLJ� VLDG� L� GWtU� FKXJDLQQ� DU� DQ� JFyVWD�
WKXDLGK�� %Kt� LPQt� DU� PKyUiQ� YyWyLUt� LQD� GWDREK�� DJXV� L� GWDREK� QD� VPXLJOpLUt�
QHDPKVFUXSDOODFKD�D� FKXLU�FKXQ� IDUUDLJH� LDG��&KXLU�QD�GOtWKH�QXD� LQ� L~O�JR�UDLEK�DQ�5LDOWDV�
�DJXV�JR�IL~�DQ�)KUHDV~UD��D�EKt�DJ�WDF~�OHR��L�QGiLUtUH��FXLUHDGK�LQ�L~O�IUHLVLQ�JR�UDLEK�EHRFKW�L�
JFyQDt�VD�WVHDQHDJOD�URLPK�VWUDLQVpLUt�D�WKDJDQQ�LVWHDFK�DQ�F~OGRUDV����
'DRLQH�JDQ�FKiLSpLVt�LV�HD�QD�GDRLQH�D�VKDFWDU�VQD�OiULRQDLG�FKRLQQHiOD��0iV�WKDJDQQ�W~�L�GR�
WKHLIHDFK�DJXV�QD�FiLSpLVt�FHDUWD�DJDW� IDLJKHDQQ� W~�FHDG�EXDQFKyQDLWKH��$FK� Wi�FRU�VD�VFpDO��
Pi�FKDLWK W~�RV�FLRQQ�VHDFKW�Oi�L�GWtU�D�EKIpDGIi�GtGHDQ�D�LDUUDLGK�DQQ��DJXV�W~�DU�GR�EKHDODFK�
DQVHR��Qt�IpLGLU�OHDW�DQ�FHDG�~G�D�IKiLO�
7KXJ� DQ� $VWUiLO� DQ� YtRVD� FRVDQWD� VHDODGDt� �739� Qy� ¶WHPSRUDU\� SURWHFWLRQ� YLVD·�� LVWHDFK� VD�
EKOLDLQ�������0i�VKRFUDtWHDU�JXU�WHLIHDFK�WK~�G·DLQQHRLQ�HDVSD�FiLSpLVt�D�EKHLWK�RUW�WXJDQQ�DQ�
YtRVD�FHDG�GXLW�IDQDFKW�VDQ�$VWUiLO�DU�IHDGK�WUt�EOLDQD��&DLWKILGK�W~�FXU�LVWHDFK�DUtV�DLU�Vp�PKt�
URLPK�GKHLUHDGK�QD�WUpLPKVH�VLQ��0i�IKDLJKHDQQ�W~�DUtV�p�LV�IpLGLU�OHDW�FyQDt�DQVHR�JR�FHDQQ�
WUt�EOLDQD�HLOH��1t�IpLGLU�OHDW�GR�PKXLQWLU�D�WKDEKDLUW�JR�GWt�DQ�$VWUiLO��Qi�FXDLUW�D�WKDEKDLUW�WKDU�
OHDU� RUWKX�DFK�RLUHDG��1t� IpLGLU� OHDW� IUHDVWDO� DU� UDQJDQQD�%pDUOD�DWi�i�PDRLQL~�DJ�DQ�5LDOWDV�
&yQDVFWKD��Qi�IHLGKP�D�EKDLQW�DV�+(&6�DJ�GXO�DU�ROOVFRLO�GXLW��'XLQH�VHDODGDFK�WK~��
%D� EKHDJ� DQ�PKRLOO� DU� GKDRLQH� iLULWKH� D� FKXU� LQ� L~O� JR� UDLEK� DQ� EHDUWDV� VHR� EXQRVFLRQQ� OH�
WXDLULP� $UGFKRLPLVL~Q� QD� 1iLVL~Q� $RQWDLWKH� XP� 7KHLILJK� �81+&5��� 'HLU� DQ�
W$UGFKRLPLVL~Q�QDFK�FHDUW�WDEKDLUW�RUW�FXU�LVWHDFK�DU�GKtGHDQ�DUtV�DJXV�DUtV�HLOH�Pi�DLWKQtRGK�
PDU�WKHLIHDFK�WK~�VD�FKpDG�GXO�VtRV��,V�OpLU�IUHLVLQ�JXU�IHDUU�OHLV�DQ�5RLQQ�,QLPLUFH�IiLO�UpLGK�OH�
GtGHDQDLWKH� ¶VHDODGDFKD·�PiV� IpLGLU�� FXPD� Fp� FKRPK�GRQD� LV� DWi� DQ� VFpDO� LQD�GWtU�GK~FKDLV��
5LQQHDGK�WUpDQLDUUDFKW��PDU�VKDPSOD��DU�GKDRLQH�D�FKXU�DU�DLV�JR�GWt�DQ�$IJDQDVWiLQ�DU�VFiWK�
DQ�WtU�VLQ�D�EKHLWK�VXDLPKQHDFK�DQRLV�² VFpDO�D�FKXLUIHDGK�LRQDGK�DU�DQ�ULDOWDV�QD�WtUH���%HDUWDV�
p�VHR�D�FKXLUHDQQ�LPQt�DU�QD�+DVDUDLJK��GUHDP�DV�DQ�$IJDQDVWiLQ�D�IKXODLQJtRQQ�OHDWURP�DJXV�
JpDUOHDQ~LQW�VD�EKDLOH��$Q�EHDJiQ�DFX�D�WKiLQLJ�DQVHR�Wi�FiLO�QD�KRLEUH�RUWKX�VQD�FHDQWDLU�DU�
FKXLU�VLDG�I~WKX��0DU�D�G~LUW�JDLUQHRLU�L�16:�D�EKIXLO�URLQQW�DFX�DU�IRVW~�DLJH��

7i� VLDG� JR� GLDLO��0RWKDtRQQ� VLDG� D�PXLQWLU� JR� JpDU� XDWKX�� DJXV� FXLUHDQQ� DQ� HDVSD�
FLQQWHDFKWD� LVWHDFK� RUDLQQ� JR� OpLU�� %D� PKyU� DQ� WXEDLVWH� GR� P·IKHLUP� DJXV� GR� PR�
UpLJL~Q�LDG�D�FKXU�DU�DLV��%D�FKyLU�FHDG~�GyLEK�IDQDFKW���

$QRLV� DJXV� DUtV� OXDLWHDU� EDRO� QD� VFHLPKOLWKHRLUHDFKWD� OH� WHLILJK� JDQ� FKiLSpLVt� ² VFpDO� QDFK�
JFUHLGHDQQ�$6,2� IpLQ� Qi� OXFKW� VOiQGiOD� HLOH��0iV� VFHLPKOLWKHRLU� WK~� WLRFIDLGK� W~� LVWHDFK� OH�
WLFpDG�FHDUW�DJXV�SDV�FHDUW�DU�HLWOHiQ�FKXQ�DQ�IKDLUH�D�VKHDFKDLQW��,V�p�DQ�ERW~Q�ED�PKy�D�ULQQH�
DQ�5LDOWDV��E·IKpLGLU�� VFpDO�SRODLWL~LO�D�GKpDQDPK�GH�QD� WHLILJK� LQ� LRQDG�VFpDO�ULDUDFKiLQ��DFK�
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EKt�PyUiQ� YyWyLUt� DJ� WDF~� OHR� Gi� EKDUU��$Q� IRFDO� VFRLU� DJ� GtGHDQDt� WUt� EOLDQD� DWi� DQRLV� VDQ�
$VWUiLO�7KHDV��

1XDLU� DWiLP� DJ� FXLPKQHDPK� DU�PR� FKiV� DJXV� DU� DQ� JFUXLQQH� iODLQQ� VHR�PRWKDtP�
QDFK�EKIXLO�iLW�GRP�DQQ��'XLQH�EUHLVH�Pp�

&XLPKQt�FRJDLGK
$1=$&�'D\�KDV� FRPH� DQG JRQH�� DQG�ZLOO� FRPH� DJDLQ�� WKH� JDWKHULQJV� RI� YHWHUDQV�� WKH�PDUFKHV�� WKH�
VSHHFKHV�DERXW�WKH�ZDUV�WKDW�PDGH�D�QDWLRQ��%HORZ��D�SHUVRQDO�YLHZ�
$QXUDLGK�� L� UHLOLJ� WKXDLWKH�� FKRQDLF�Pp�XQFDLO� OLRP�i� FKXU�� LDUVKDLJKGL~LU�D� VKHDV�DQ� IyG� LQ�
pDGDQ�QD�6HDSiQDFK�EHDJQDFK�FHLWKUH�ILFKLG�EOLDLQ�y�VKLQ��%Kt�D�GKHDUWKiLU�DQQ��LDUVKDLJKGL~LU�
HLOH��%Kt� VLDG�yJ�JR� OHRU�QXDLU�D�FKXDLJK�VLDG�VDQ�$UP�� ¶ILU�yJD�PDU�FKiFK�·�PDU�D�G~LUW�PR�
PKiWKDLU�� D�QGHLUIL~U�� DFK�EKt� FXPD�HLOH�RUWKX�DJ� WHDFKW�DEKDLOH�GyLEK��'·IKiJ�DQ�FRJDGK�D
ULDQ�RUWKX��,DG�VFRLWH�DPDFK�yQ�ESREDO�IHDVWD�
,V�FXLPKLQ�OLRP�VHDQGXLQH�HLOH��IHDU�D�EKt�DJ�REDLU�DU�DQ�EKIHLUP�DJDLQQ�DJXV�Pp�DJ�IiV�VXDV�
DQQ��7KiLQLJ�Vp�VOiQ�yQ�J&pDG�&KRJDGK�'RPKDQGD��DJXV�EKt�GRUQiQ�ERQQ�PtOHDWD�DLJH��%D�
PKDLWK�OHLV�GXO�DU�DQ�GUDEKOiV�y�DP�JR�FKpLOH��DU�QyV�D�OHLWKpLGt�HLOH��WKXJDGK�Vp�D�FKXLG�ERQQ�
GR�PR�PKiWKDLU�URLPK�Up�DU�HDJOD�QD�KHDJOD��DJXV�VL~G�FKXQ�DQ�WHDFK�WiEKDLUQH�p��
ÐFiLG� PKyU� yLO� ED� HD� /i� $1=$&� DJXV� Pp� yJ�� QD� VHDQVDLJKGL~LUt� DU� QD� FDQQDt� DJXV� GKi�
WKDREK�DQ�EKyWKDLU�OHR��$U�VKOLWH�HLOH�EKt�DQ�yFiLG�LQ�tVOH�EUt��LV�EHDJ�VXLP�D�EKt�DJ�DQ�DRV�yJ�
LQWL�� DJXV� EKt� DQ� VOXD� DJ� GXO� L� ODJKDG� y� EKOLDLQ� JR� EOLDLQ� DJ� DQ� 6FUtQ� L�0HOERXUQH�� $U� QD�
VHDQVDLJKGL~LUt�IpLQ�EKt�FXLG�DU�EKHDJ�D�VXLP�VD�Ut�Ui�DJXV�VD�U~LOOH�E~LOOH��E·IKHDUU�OHR�IDQDFKW�
VD�EKDLOH��$QRLV�Wi�DQ�VOXD�FRPyUWKD�DJ�PpDG~�y�EKOLDLQ�JR�EOLDLQ��DJXV�EtRQQ�GDRLQH�² DQ�W�
DRV�yJ�JR�KiLULWKH�� DJ�GXO�DU�RLOLWKUHDFKW�JR�GWt�*DOOLSROL��7i�PHDV�JR�IL~�RUWKX�VL~G�D�EKt�DJ�
WURLG�L�9tWQHDP��GDRLQH�DU�WXJDGK�tGH�EpLO�GyLEK�WUiWK�GHQ�VDRO���
,V�EHDJ�RUP�FXLG�PKDLWK�GHQ�yUiLGtRFKW�D�FKORLVWHDU�JDFK�EOLDLQ�/i�$1=$&��FXPD�FpQ�EXQ�DWi�
OpL��1t�VKHDVDLP�LQ�DLFH�QD�6FUtQH�OHLV�QD�PtOWH�HLOH�PDLGLQ�VKHDFD��DJ�IpDFKDLQW�DU�DQ�PyUVKL~O��
,V�IHDUU�OLRP�FXLPKQHDPK�DU�QD�VHDQGDRLQH�D�UDLEK��DJXV�D�EKIXLO��DLWKQH�DJDP�RUWKX��QD�ILU�D�
FKXDLJK�OH�VDLJKGL~LUHDFKW��QD�PQi�D�FKDLOO�QD�GDRLQH�DE�DQVD�OHR��5XJ�DQ�VWDLU�RUWKX��DJXV�EKt�
RUWKX�D�QGtFKHDOO�D�GKpDQDPK��$LU�VLQ�D�FKXLPKQtP��,V�OHRU�p����

6HDQIKRFDLO�DQ�FKRLUS
:H�PXVW�DOO�LQKDELW�RXU�ERGLHV�² DQG�WKH�SURYHUEV�WHOO�XV�KRZ�

,�GWRVDFK�QD�KDLFtGH�LV�IXVD�t�D�OHLJKHDV�
,V�OLD�JDFK�RWKDU�WDU�pLV�D�OHLJKLV�
*DODU�JDQ�QiLUH�JUi�Qy�WDUW�DFK�EKXDLJK�DQ�WRFKDV�RUWKX�
,V�JUiQQD�DQ�G~FKDV�PDRLOH��
&iLW�DJ�EUHLWK�FODLQQH�LV�D�GWLQQHDV�DU�'KyQDOO��

)pDFK �L�PHDVF�OHDEKDU�HLOH���6HDQIKRFDO�QD�0XPKDQ��$Q�6HDEKDF��3iGUDLJK�Ð�6LRFKIKUDGKD��D�
EKUHDF�VtRV�DJXV�DQ�*~P�D�G·IRLOVLJK��

�D�D�D�D�&ROLQ�5\DQ��FROJHU#PHOESF�RUJ�DX
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