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2EDLU�DP~
7KH�MREV�WKDW�GRQ·W�DSSHDU�LQ�WKH�*DHOWDFKW��DQG�WKH�ZLQGPLOOV�WKDW�GR�
,V� OpLU� JR� EKIXLO� PDLWK� ÔGDUiV� QD� *DHOWDFKWD� EHDJQDFK� WXJWKD��0DU� D� OpLUtRGK� LQ� )RLQVH� OH�
GpDQDt��Wi�DJ�WHLS DLU�LQIKHLVWHRLUt�D�PKHDOODGK�LVWHDFK�VD�FKXLG�LV�LDUJ~OWD�GHQ�*KDHOWDFKW��%Kt�
V~LO� DJ�GDRLQH�JXUEK� t�DQ�QXD�WKHLFQHRODtRFKW�D�FKXLUIHDGK�QD�FHDQWDLU� VLQ�DJ�EOiWK~�DFK�DQ�
LQIKHLVWtRFKW�D�IKiLO�FKXLJH�� Wi�DQ�GyFKDV�VLQ�DJ�PHDWK�RUWKX�DQRLV��5XG�p�QDFK�EKIXLO�EKIXLO�
3UtRPK�)KHLGKPHDQQDFK�DQ�ÔGDUiLV��5XiQ�Ð�%ULF��GDOO�DLU��PDU�D�FKXLU�Vp� LQ� L~O� L� OLWLU�FKXQ�
JU~SD�IRUEDUWKD�SREDLO�L�J&DUQD��&RQDPDUD��/XDLJK�Vp�LRPDtRFKW�JKpDU�y�QD�FDWKUDFKD�DJXV�y�
QD�FHDQWDLU�LV�Py�iLVHDQQD��JR�IL~�L�JFiV�JQyODFKWDt�EHDJD��$RQ�GUHDP�D�PKHDOOWDU�LVWHDFK�VD�
*KDHOWDFKW��LV�GHDFDLU�JR�PDLWK�LDG�D�iLWUL~�LQ�DRQ�FKHDQWDU�QDFK�EKIXLO�UDLGKVH�VHLUEKtVt�DQQ��
$FK�Wi�DRQ�JKQy�DPKiLQ�D�EKIXLO�ERUUDGK�L�QGiQ�GL��LV�GyFKD��Fp�QDFK�EKIXLO�PyUiQ�SRVWDQQD�
DJ�JDEKiLO�OHLV��QD�IHLUPHDFKD�JDRLWKH��7i�FHDQQ�DPKiLQ�LQ�,QGUHDEKiQ��DJXV�Wi�PXLOWH�JDRLWKH�
LQ� ,QLV� 0HiLQ�� IXDUWKDV� FHDG� D� WKXLOOHDGK� PXLOWH� D� WKyJiLO� LQ� DLUGH� WKXDLGK� GH� %KHDUQD��
%·IKpLGLU�QHDUW�HLOH�DFX�D�WKyJiLO�VD�FKHDQWDU��yV�p�DWi�RLUL~QDFK�GyLEK��DFK�LV�PLQLF�GHDFUDFKWDt�
SOHDQiOD DQQ�� 7i� GDRLQH� DJ� IDQDFKW� DQRLV� OH� VFpLP� QXD�(RUSDFK� L� JFRPKDLU�PXLOWH� JDRLWKH��
DJXV�IHLFIHDU�DQVLQ�FpQ�UDWK�D�EKHLGK�DU�DQ�QJQy���

7HDQJD�UyFKDVWD"
,Q� D� UHFHQW� DUWLFOH� LQ� WKH� ,ULVK�ODQJXDJH� SHULRGLFDO�&RPKDU 6pDPDV� &pLWLQQ� VD\V� WKDW� LW� LV� WLPH� WR�
VHULRXVO\�FRQVLGHU�VLPSOLI\LQJ�WKH�JUDPPDU�RI�,ULVK�
7i�DOW� OH�6pDPDV�&pLWLQQ DU�HDJUiQ�PKt� ,~LO GHQ� LULV�&RPKDU L�GWDREK�QD� OHDVXLWKH�DU�FKyLU�D�
GKpDQDPK�DU�*KDHLOJH�G·IKRQQ�t�D�pDVF~�� ,V�p�D�SKUtRPKFK~UDP�IRJKODLPHRLUt�QD�WHDQJD��yV�
RUWKXVDQ�LV�Py�DWi Vt�DJ�EUDWK�DQRLV��7i�DQ�*KDHLOJH�UyFKDVWD��GDU�OHLV��Wi�Vp�LQ�DP�IiLO�UpLGK�OH�
FDQ~LQWt�DJXV� ¶IRUpLJHDQ· D�GKpDQDPK�DU�DQ�WHDQJD�OHQD�VLPSOL~ ² WXDLULP�D� OXDQQ�Vp�OHLV�DQ�
EKIRFOyLUt PyU�1LDOO� Ð�'yQDLOO� IUHLVLQ�� ¶'i� ODJKDG� IRLUPHDFKD� D� FKXLUWHDU� RV� FRPKDLU� OXFKW�
IRJKODPWKD�LV�HD�LV�W~LVFH�D�GKpDQIDLGK�VLDG�DQ�WHDQJD�D�VKHDOEK~�·�D�GHLU�Vp��DJXV�LV�p�LV�Py�
DWi�DJ�Gy�QD�JHLUEH�DLJH Qi�DQ�VpLPKL~�DJXV�DQ�W�XU~�

$U� GKyLJK� HLOH� EtRQQ� DWKU~� W~VOLWUHDFKD� LQD� EKDF� DU� DQ� IKRJKODLPHRLUt�� QXDLU� D�
GKpDQDQQ� Vp� LDUUDFKW� *DHLOJH D� ODEKDLUW� GpDQDQQ� Vp� ERW~LQ� FLRQQ� LV� QDFK� EKIXLO�
ULDODFKD�FDVWD�DQ�WVpLPKLWKH��DQ�XUDLWKH�DJXV�QD�UpDPKOLWUHDFKD�DU�HRODV�DLJH�JR�IyLOO�²
UXG� D� IKiJDQQ� D� PK~LQWHRLU� LGLU� GKi� FKRPKDLUOH�� DU� FKyLU� FXU� LVWHDFK� DLU� DJXV�
GURFKPKLVQHDFK�D�FKXU�DLU��Qy�OLJHDQ�GR�EKRW~Q�IUpDPK�D�FKXU�LQD�FKXLG�JUDPDGDt��,V�
F~LV�PKyU�IUXVWUDFKDLV�GRQ�EKHLUW�DFX�p��

$JXV�Wi�F~LV�JKHDUiLQ�HLOH�DLJH��¶0i�Wi�UXG�DU�ELWK�VD�WHDQJD�*KDHLOJH�D�JFDLWKIHDU�IRUpLJHDQ�D�
GKpDQDPK�DLU�JR�KXLOH�DJXV�JR�KLRPOiQ�LV�p�DQ�VHDQFKyUDV�XLPKUtRFKWD�p·� 7XJDQQ�Vp�URLQQW�
VDPSODt� GH QD GHDFUDFKWDt� D� EKDLQHDQQ� OHLV� DQ� JFyUDV� VLQ ² GHDFUDFKWDt� QDFK�PEHDGK� DRQ�
*KDHLOJHRLU�GDOO�RUWKX�
'pDQDQQ�DQ�&pLWLQQHDFK�WDODPK�VOiQ�GH�JXUE�t�FDVWDFKW�QD�*DHLOJH�VHDFKDV�DRQ�UXG�HLOH�LV�Py�
D�EKDFDQQ�GDRLQH�DU�t�D�IKRJKODLP � VLQ�p�OH�Ui��t�D�EKHLWK�FKRPK�GLIUL~LO�VLQ�OH�%pDUOD� *ODFDQQ�
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Vp�OHLV�IUHLVLQ�JXU�IpLGLU�DQ�FKDVWDFKW�VLQ�D�PKDRO~ G·DRQJKQy�WDREK�DPXLJK�G·DWKU~�QiG~UWKD�
QD� WHDQJD� REDLU�� LV� GyFKD�� D� G·IKiJIDt� IDRL� OXFKW� RLGHDFKDLV� 1t� GHLU� DQ� &pLWLQQHDFK� JR�
QHDPKEKDOEK� Fp� EKHDGK� L� PEXQ� QD� KRLEUH�� DFK� Wi� Vp� OH� WXLVFLQW� JXUEK� LDG� JUDPDGyLUt�
SURLILVL~QWD�QD�*DHLOJH�D�VKROiWKUyGK�DQ�WHDQJD QXD�ORP�VHR� %D�GKHDFUD�p�VLQ�D�GKpDQDPK�Gi�
PEHDGK� *DHOWDFKW� OiLGLU� DQQ DJXV� WLRQFKDU� DLFL� DU� GKXO� QD� WHDQJD�� L� GWUHR� JR� GWDUOyGK�
DWKUXLWKH�GH� UpLU� WKRLO�QD JFDLQWHRLUt�G~FKDLV��$FK� WUHLEK� LDGVDQ�DWi�DJ�GXO� L� OpLJ��$U� VFRLO� D�
GKpDQDQQ�IRUPKyU�QD�Q*DHLOJHRLUt�D�JFXLG�*DHLOJH D�IKRJKODLP��UXG�D�IKiJDQQ�JXU�IpLGLU�OH
OXFKW�OpLQQ�DQ�WHDQJD�D�DWKPK~QO~ WUtG�DQ�JFyUDV�VLQ��
7i�*DHLOJHRLUt�DQQ�DJXV�Qt�FKXLUILGK�WXDLULPt�DQ�&KpLWLQQLJK�iWKDV�RUWKX��/H�GXD�D�IXDLU�VLDG�D�
JFXLG�GHQ�*KDHLOJH��DJXV�GpDUIDLGtV�JXU�FXLG�QiG~UWKD�GHQ�WHDQJD�t�DQ�FKDVWDFKW�~G��,V�OpLU��
iIDFK��JR�EKIXLO�DQ�VLPSOL~�i�GKpDQDPK�DU�DRQ�FKXPD�L�PEpDO�QD�Q*DHLOJHRLUt�DWi�DQRLV�DQQ��
DJXV� JR� EKIXLO� URLQQW� GH� QD� ¶GHDFUDFKWDt·� DJ� WLWLP� DU� OiU XDWKX� IpLQ�� EHDJ�EHDQQ� DU� DUJyLQWt�
OXFKW� FRQVSyLGH��%HLGK�*DHLOJH�QD�KeLUHDQQ�DU�QyV�QD�0DQDLQQLVH��*DHLOJH�HLOH�D�FKXDLJK�D�
FXLG� JUDPDGDt� FKXQ� VLPSOtRFKWD�� ,GLU� DQ� Gi� OLQQ� FRLQQHRLGK� URLQQW� WHDQJDFKD� HLOH� DWi� OiQ�
FKRPK�GHLOJQHDFK�OHLV�DQ�Q*DHLOJH��QD�WHDQJDFKD�6ODYDFKD��PDU�VKDPSOD��DQ�FKXPD�DWi�DQRLV�
RUWKX�� DJXV� Qt� FKORLVIHDU� JHDUiQ� y� OHLWKpLGt� DQ� &KpLWLQQLJK� LQD� WKDREK� %·IKpLGLU� QDFK� p� DQ�
GyFKDV�D�VSUHDJ�DQ�FKRPKDLUOH�QXD��DFK�DQ�W�pDGyFKDV��&DLWKIHDU�JODFDGK�OHLV�QDFK�PEHLGK�VD�
*KDHLOJH FKRtFKH� DFK� WHDQJD� DQ�PKLRQODLJK�� FXPD�FpQ� ODGDU�D� FKXLUIHDGK�QD�JUDPDGyLUt� VD�
PKLDV��/XDWK�Qy�PDOO��iIDFK��FDLWKIHDU�DQ�WHDQJD�RLILJL~LO�D�FKXU� LQ�RLUL~LQW�GR *KDHLOJH�QXD�
VKLPSOLWKH�QD�VUiLGH��DQ�*KDHLOJH ~G�QiU�OXDLJK�DQ�&pLWLQQHDFK�DU�FKRU�DU�ELWK�

*jLGKOLJ
,Q� WKH� VDPH� LVVXH� RI� &RPKDU -RKQ� :DOVK GHVFULEHV� KRZ� GHYHORSPHQW� SODQQLQJ� LV� KHOSLQJ� �RU�
KLQGHULQJ��WKH�VXUYLYDO�RI�6FRWWLVK�*DHOLF�
6QD� K2LOHiLQ� 7KLDU� LV�Py� D� ODEKUDtWHDU� *jLGKOLJ� DQRLV�� DU� pLJHDQ D� FKORLVIHi� i� ODEKDLUW� VQD�
*DUEKFKUtRFKD� t�� DJXV� JR� IL~� VQD� KiLWHDQQD� LV� OiLGUH� t� Wi� Vt� DJ� F~O~� URLPK� DQ�P%pDUOD�� %Kt�
�������GXLQH�LQD�JFyQDt�VQD�K2LOHiLQ�VD�EKOLDLQ�����������QtRV�O~�Qi�PDU�D�EKt�LQD�JFyQDt�DQQ�
VD�EKOLDLQ�VD�EKOLDLQ�������DJXV�%pDUOyLUt�LV�HD�FXLG�PKDLWK�GtREK� 0DU�D�GHLU�-RKQ�:DOVK��

'DU�OH�'DRQiLUHDPK�������G~LUW�������GH�GKDRQUD�QD�Q2LOHiQ�7KLDU�JR�UDLEK�*jLGKOLJ�
DFX��1tRU� WXJDGK�DRQ�HRODV�IDRL�Fp�FKRPK�PLQLF� LV�D� ODEKUDtRQQ�VLDG�t��Qi�Fp�FKRPK�
FXPDVDFK�LV�DWi�VLDG�i�ODEKDLUW��

'pDQDQQ�Vp� WDJDLUW�GR�VKXLUEKp� WHDQJD�D� ULQQHDGK�VQD�K2LOHiLQ� L�PEOLDQD�DJXV�D�WKDLVSHiLQ�
JXUE� t� DQ� *KjLGKOLJ� DQ� FKpDG� WHDQJD� DJ� ������ GHQ� GDRQUD�� 'pDQDQQ� Vp� WDJDLUW� IUHLVLQ� GR�
VWDLWLVWLFt�HDFQDPDtRFKD�D�WKDLVSHiQDQQ�JR�EKIXLO�GDRQUD�QD�Q2LOHiQ�7KLDU�DJ�GXO�LQ�DRLV�DJXV�
JR�EKIXLO�IDGKE�PKyU�HLVLPLUFH�DQQ��7i�DLUG�i�WDEKDLUW�DU�QD�IDGKEDQQD�VHR�

7i�SOHDQ�UpLJL~QDFK� WHDQJD�GR�QD�K2LOHiLQ�7KLDU��FURt�*KjLGKHDOWDFKG�DQ�K$OEDQ��D�
XOOPK~� IDRL� OiWKDLU�� 7i� HDJUDLV� IRUEDUWKD� VRFKHDFKQDPDt� DJXV�*jLGKOLJ�SiLUWHDFK� VD�
SKOHDQ�VLQ«�

7i� D OiQ� HDJUDtRFKWD� IRUEDUWKD� DQQ�� DJXV� WLRQFKDU� DJ� WXDUDVFiODFKD iLULWKH�DU�DQ�REDLU��'HLU�
VLDG� VLQ� JXUE� LDG� FRPKDUWKDt� VyLUW� DQ� JKHLOOHDJDLU� *KjLGKOLJ Qi�PDUJDGK� VFiLQWH� VFDLSWKH��
FRVWDV�DUG DJXV�VHDQIKDLOOt�RLILJL~LO� VD�G~FKDV��7i� IDLOO�DQQ DU�*KjLGKOLJ�D�~ViLG�FKXQ�UDWK�D�
FKXU�DU�DQ�UpLJL~Q WUt�QD�PHiLQ�FKXPDUViLGH��WUt�WKXUDVyLUHDFKWD�FKXOW~UWKD�DJXV�WUt�WKLRQVFDO�
IRJKODPD�*jLGKOLJ��DJXV�Wi�WiEKDFKW�DU�OHLWK�OHLV�QD�KHDODtRQD�WUDLGLVL~QWD��
,V�EDRODFK��PDU�D�GHLU�:DOVK��QDFK�ESOpLIHDU� OHLV�DQ�Q*jLGKOLJ�DFK�PDU�¶WKiLUJH�·�FXLG�EKHDJ�
GH� JKHLOOHDJDU� DQ� UpLJL~LQ�� ,V� p� LV� WiEKDFKWDt� Qi� JDFK� VDJKDV� JQy� D� GKpDQDPK� WUt�*KDHLOJH��
FXPD�DQ�EKIXLO�EDLQW� DJ�DQ�QJQy� VLQ� OHLV� DQ� WHDQJD�Qy�QDFK�EKIXLO��5LQQHDGK� WDLJKGH�DU�DQ�
VFpDO� VHR� DJXV� IXDUWKDV� DPDFK� QDFK� UDLEK� DFK� ItRUEKHDJiQ� SRVW� VD� VWiWVHLUEKtV� DJXV� VQD�
KHDJUDtRFKDWDt�D� UDLEK�Ji� OH�*jLGKOLJ� LRQWX� 7LRFIDLGK�FXPD�HLOH�DU�DQ�VFpDO�QXDLU�D�EKHLGK�
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$FKW�QD�*jLGKOLJ�DQQ��UXG�D�WKDUOyLGK�IDRL�PEOLDLQ������ EHLGK�GXDOJDV�DU�FKRPKODFKWDt�SRLEOt�
FXU�OH�VHLUEKtVt�*jLGKOLJ��JR�KiLULWKH�VD�*KjLGKHDOWDFKG�
5XG� QDFK� OXDQQ� :DOVK�� DFK� DU� GtRO� VSpLVH� p�� LV� HD� JXU� FDLQWHRLUt� G~FKDLV� LDG� EXQiLWH� QD�
JFDLQWHRLUt�*jLGKOLJ��$�PKDODLUW�GH�VFpDO�DWi�DQQ� L�JFiV�QD�*DHLOJH��%·IKpLGLU�JXU�IXVD�SREDO�
*DHLOJHRLUt� D� FKXPDGK�Qi�*DHOWDFKW� D� VKiEKiLO�� DFK� Wi� DQ�*KjLGKOLJ� ODJ�JR� OHRU� IyV� L�Q'~Q�
eLGHDQQ�DJXV�L�Q*ODVFK~��1tO�DRQ�DPKUDV�Qi�JR�EKIXLO�Ji�OHLV�DQ�ESREDO�FDWKUDFK�VLQ�

K&(2/J
0XQG\��5DLQLQJ�'RZQ�$UURZV
$� QHZ� &'� IURP� DQ� ,ULVKPDQ� LQ� $PHULFD� ² D� FRQWHPSRUDU\� PXVLFLDQ� ZKR� PDNHV� KRQHVW� PXVLF��
VRPHWLPHV�UHIOHFWLYH��VRPHWLPHV�ZLWK�GUXPV�DQG�GULYH��
0XQG\��)HDU�yJ�HLOH DV�eLULQQ��JLRWiU�DLJH��FHROWyLUt�DU�D�FK~O��,�0HLULFHi�D�WDLIHDGDGK�¶5DLQLQJ�
'RZQ�$UURZV·�DJXV�VD�)KUDLQF�D�FXLUHDGK�GODRL�PKXOODLJK�DLU��,V�p�DQ�WUt~�KDOEDP�XDLGK�p��ED�
p� ¶-HOO\OHJV·� DQ� FKpDG� FKHDQQ� �������� DJXV� EKt� UiFKDLUW� DLU�� 7KDLWLQ� D� FKXLG� FHRLO� OHLV� QD�
OpLUPKHDVWyLUt��DJXV�Wi�URLQQW�WXUDV�GpDQWD�DLJH�
&HRO� LRQUDLF JDQ�pLUt� LQ�DLUGH�DWi�DQVHR��1tO�JOyU� LRQWDFK�DJ�0XQG\��Qi�Qt� ILOH�p��DFK�Wi�Vp�LQ�
DQQ�DPKUiQ�D�FKXU� OH�FKpLOH�DJXV�D� WKRFKW�D�FKXU� LQ� L~O�GRQ�pLVWHRLU��8DLUHDQWD�Qt�EKHDGK�D�
IKLRV� DJDW� Fp� DFX� DWi� DJDW� DQVHR� ² DPDLWpDU� WUpLWKHDFK� �¶5DLQLQJ� GRZQ� DUURZV�·� DPKUiQ� DQ�
WHLGLO�� Qy� FHROWyLU� JDUEK� JDLUPL~LO�� DFK� Wi� IXLQQHDPK� DQQ� DJXV�PXLQtQ� DLJH� DV� IpLQ� UXGDt� D�
WKpDQQ�FKXQ�VRFKDLU�Gy�y�DPKUiQ�JR�KDPKUiQ��$JXV�Wi�pLIHDFKW�DU�OHLWK�DJ�EDLQW�OH�FXLG�DFX��
DU� QyV� ¶&DUSRXQG�·� DPKUiQ� IDRL� EKXDLUW� QD�PEXDFKDLOOt� L� JFHDQWDLU� QD� KDLQQLVH�� 7i� EODV� DQ�
PKDFKQDLPK� DJXV� QD� VLPSOtRFKWD� DU� DQ� JFHRO�� DJXV� OXDVFDGK� UpLGK UDF� DLJH�QXDLU� LV� Ji��7i�
ULDQ�DQ�2LOHiLQ�ÔLU�DJXV�DQ�WVHDQ�RLOHiLQ�OH�FKpLOH DU�0XQG\��DJXV�EDLQHDQQ�Vp�WDLUEKH�DV�
7i�Vp�GH�FKO~�DU�0XQG\�JR�EKIXLO�Vp�DU� IKHDEKDV�DU�DQ�VWiLWVH��1XDLU�D� WKLRFIDLGK�Vp�FKRPK�
IDGD�OHLV�DQ�$VWUiLO�LV�IL~�GXO�DJ�pLVWHDFKW�OHLV�
0XQG\��5DLQLQJ�'RZQ�$UURZV
/LWWOH�%LJ�0XVLF�/%0&'����

'DPLHQ�5LFH�DU�WKXUDV
'DPLHQ� 5LFH�� WKH� FRQWHPSRUDU\� ,ULVK� VRQJZULWHU� DQG�PXVLFLDQ� ZKRVH� &'�ZDV� UHYLHZHG� LQ� WKH� ODVW�
LVVXH��ZLOO�EH�WRXULQJ�$XVWUDOLD LQ�2FWREHU��'DWHV�EHORZ� 7LFNHWV�QRZ�DYDLODEOH�IURP�WKH�XVXDO�RXWOHWV��
7i�DQ�WDLVWHDO�GpDQWD�DJ�DQ�5tVHDFK�L�GWtRUWKD�HLOH��DJXV�EHLGK�DJ�VL~O�QD�K$VWUiLOH DU�IHDGK�Pt�
'KHLUHDGK� )yPKDLU�� ,V� OpLU� JR�PEHLGK� Vp� DJ� VWRSDGK� DJ� URLQQW� SXEDQQD� DU� DQ� WXUDV�� DJXV�
G·RLUIHDGK�QD�KLRQDLG�EKHDJD�GRQ�VDJKDV�FHRLO�D FKXPDQQ�Vp��1t�IKHLFILGK�DQ�$VWUiLO�7KHDV��
DQ�/tRPDWiLVWH�7KXDLGK�Qi�DQ�7DVPiLQ�p��
'p�6DWKDLUQ�� &LYLF�+RWHO� 3HUWK� :$�
'pDUGDRLQ���� -RH
V�:DWHUKROH� (XPXQGL� 4/'�
'p�K$RLQH��� 7KH�7LYROL� %ULVEDQH� 4/'�
'p�6DWKDLUQ��� $�	�,�+DOO� %DQJDORZ��16:�
'p�0iLUW���� 0HWUR�7KHDWUH� 6\GQH\� 16:�
'pDUGDRLQ��� 3ULQFH�RI�:DOHV� 0HOERXUQH� 9,&�
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/HDWKDQDFK�/XLEKHRODtRFK
/XVDQQD�$VWUiODFKD
$�FRQWLQXDWLRQ�RI� WKH�ERWDQLFDO� OLVW� LQ�WKH�ODVW�HGLWLRQ��7KLV�WLPH��QDPHV�LQ�,ULVK�IRU�VRPH�$XVWUDOLDQ�
FOLPELQJ�SODQWV�DQG�JURXQG�FRYHUV�
6HR� OLRVWD� HLOH� GH� SKODQGDt� DWi� FRLWLDQWD� L� 9LFWRULD� QD� K$VWUiLOH�� iLW� GK~FKDLV� $Q� /~LEtQ��
)XDUWKDV� FRUUOHLG� y� DLQPQHDFKD� SODQGDt� eLUHDQQDFKD� DJXV� y� DLQPQHDFKD� L� P%pDUOD� QD�
K$VWUiLOH�
$FHQD�QRYDH�]HDODQGLDH ELGJHH�ZLGJHH OXV I��QD�JFORLJQH
3ODQGD�VSUpLWH�UHDWKD��1D�VtROWD�LQ�DLUGH�L�JFRPKFKUXLQQHiLQ�GKHDUJD�GKHDOJDFKD�
&HQWHOOD�FRUGLIROLD VZDPS�SHQQ\ZRUW OXV I��QD�SLQJLQH
&OHPDWLV�PLFURSK\OOD VPDOO�OHDYHG�FOHPDWLV JDEKUiQ I��EHDJ
&RQYXOYXV�HUXEHVFHQV SLQN�ELQGZHHG LDOXV I��EiQGHDUJ
3ODQGD�PtQ�UHDWKD�GUHDSWKD��%OiWKDQQD�EiQGHDUJD�DLU�
'LVSK\PD�FUDVVLIROLXP URXQGHG�PRRQ�IORZHU V~LOH�JHDOD
VVS��FODYHOODWXP
3ODQGD�UHDWKD��%OiWKDQQD�EiQGHDUJD�Qy�PDLJHDQWD�DLU��DJXV�FXPD�QyLQtQ�RUWKX�
*O\FLQH�WDEDFLQD YDULDEOH�JO\FLQH OXV I��QD�7UtRQyLGH
3ODQGD�UHDWKD��%OiWKDQQD�JRUPD�DLU��DJXV�GXLOOHRJD�WUtOLRSDFKD�
+DUGHQEHUJLD�YLRODFHD SXUSOH�FRUDO�SHD GUHDSDLUH I��G~JKODV
3ODQGD�GUHDSWKD��'XLOOHRJD�G~JKODVD�DLU��DJXV�EOiWKDQQD�SXUS~UDFKD�
.HQQHGLD�SURVWUDWD UXQQLQJ�SRVWPDQ UHDWKDLUH I� GHDUJ
3OHDQGD�UHDWKD��'XLOOHRJD�URFDFKD�DLU��DJXV�EOiWKDQQD�EHDJD�GHDUJD�
5XEXV�SDUYLIROLXV VPDOO�OHDI�EUDPEOH GULV E� EKHDJ
9LROD�KHGHUDFHD QDWLYH�YLROHW VDLOFKXDFK E��$VWUiODFK
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