
�

D$Q�/~LEtQD
���(DQiLU�����

�����������

7DREK�HLOH�DQ�WV~QiPDt7KH�ERGLHV� OHIW�E\�WKH�VXQDPL�DUH�EHLQJ�UHWULHYHG��EXUQHG�RU�EXULHG��:KDW�RI�RI�WKH�VRFLDO�DQ�SROLWLFDO�LPSOLFDWLRQV��DQG�RI�KXPDQ�PHPRU\"
&~LV�iWKDLV�p�JXU�WKXJ�DQ�GRPKDQ�DLUG�FKRPK�PyU�DJXV�FKRPK�OXDWK�VLQ�DU�FKiV�QD�QGDRLQH�D�G·IKXODLQJ�
WXEDLVWH�QD�GWRQQWD�PyUD�/i�¶OH�6WLRIiLQ��'tRO�VSpLVH�p�DQ�FKDRL�D�QGHDFKDLJK�QD�WRQQWD�FpDQQD�L�EKIHLGKP�
DU�FK~UVDt�VyLVLDOWD�DJXV�SRODLWtRFKWD�VQD�WtRUWKD�DWi�L�JFHLVW�
*R� GWt� OH� GpDQDt� EKt� FRJDGK� IUDRFKPKDU� DU� VL~O� LGLU� DQ� ULDOWDV� DJXV� VFDU~QDLWKH� 7DLPLOHDFKD� DQ� /77(��
FRJDGK� D� G·IKpDGIDGK� WRV~� DUtV�� DFK� WXJDGK� DQ�Gi� WKDREK� OH� FKpLOH� FKXQ�GpLOHiLO� OHLV� DQ� VFULRV��1tRUEK�
IKDGD�JR� UDLEK�FXLG�GHQ�SKREDO�7DLPLOHDFK�DJ�JHDUiQ�JR�EKIXLO�D�JFHDUW�GHQ�FKDEKDLU�i�FKHLOW�RUWKX�DU�
FK~LVHDQQD�SRODLWL~OD��7iWKDU� i� Ui� JXU� FKyLU�GRQ�Gi� WKDREK� DQ�GHLV� D� WKDS~�FKXQ�FRPKUpLWHDFK�EXDQ�D�
GKpDQDPK��Fp�JXU�GyFKD�QDFK�OHRU�DRQ�WXEDLVWH�DPKiLQ��Gi�PKpDG�t��FKXQ�DQ�PKtPKXLQtQ�DJXV�DQ�IXDWK�D�
VKiU~��1t�PyU�GR�QD�SRODLWHRLUt�D�GWRLO�D�FKXU�OHLV�DQ�REDLU��DJXV�LV�PyU�DQ�F~QDPK�FKXLJH�D�IKLRV�D�EKHLWK�
DJ�DQ�Gi�WKDREK�JXU�EHDJ�WRUDGK�D�EKHLGK�DU�DQ�WURLG�IHDVWD��,GLU�DQ�Gi�OLQQ��L�PHDVF�QD�GURFKLDUVPDt�HLOH��
Wi�QD�WRLEUHDFKD�FKRPK�VDODLWKH�OH�VDODQQ�QDFK�PEHLGK�VLDG�LQ~ViLGWH�JR�FHDQQ�WUt�EOLDQD�² UXG�D�UDFKDLGK�
FKXQ�GRFKDLU�GR�QD�PLOOL~LQ�GXLQH��'·IKpDGIDt�WHDFKW�JDQ�DQ�WURLG�DJXV�DQ�VFpDO PDU�DWi��
,Q�$FHK�QD�K,QGLQpLVH�DJXV� LQ�iLWHDQQD�HLOH�Gi� OHLWKpLG�G·IKiJ�QD� WRQQWD�DQ� WDODPK�VHDVF� OH� VDODQQ�FRLV�
IDUUDLJH��L�GWUHR�QDFK�IpLGLU�UtV�D�FKXU�DQQ�JR�FHDQQ�F~LJ�EOLDQD�HLOH�DU�D�ODJKDG��Wi�DQ�FyVWD�IpLQ�DWKUDLWKH�
JR� EXDQ� L� 6XPDWUD� �DWi� DJ� FUtRFKDQWDFKW� OH� K$FHK���$U� QyV� 6UL� /DQND�� Wi�$FHK� L� QJUHLP� FRJDGK� VDODFK�
VFDU~QDFKDLV�� DJXV� Wi� LGLU��������DJXV��������VDLJKGL~LU�DQQ��&XLUHDGK�QD�PtOWH�VDLJKGL~LU�HLOH�DJ�REDLU�
VQD�FHDQWDLU�PKLOOWH�DJ�WDEKDLUW�QD�PDUEK�DPDFK��6D�FKXLG�HLOH�GHQ�FK~LJH�OHDQDQQ�DQ�WURLG�L�JFyQDt��DJXV�
OHDWK�QD�VDLJKGL~LUt�JDID�OHLV��E·IKHLGLU��VHDFKDV�FDEKDLU�D�FKXU�DU�IiLO��,GLU�DQ�Gi�OLQQ�Wi�JDFK�GUHDP�DJ�FXU�
L�OHLWK�DQ�GUHDPD�HLOH�JR�EKIXLO�VLDG�DJ�FUHDFKDGK�QD�Q�HDUUDt�D�WKiLQLJ�yQ�LDVDFKW���
'KHDUEKDLJK� QD� IyUVDt� VOiQGiOD�� DU� FK~LVHDQQD� VOiQGiOD�� QDFK� FHDGPKDFK� G·LULVHRLUt� DJXV� GR� OXFKW�
FDEKUDFK� GXO� DPDFK� OHR� IpLQ� JDQ� FKRVDLQW� DQ�$LUP�� Fp� JR� QG~LUW� VFDU~QDLWKH�*$0�QDFK� UDLEK� U~Q�Gi�
ODJKDG�DFX�QD�KHDFKWUDQQDLJK�D� LRQVDt��$FK�GHLUWHDU�JXUE�p�DQ�SiLSpDUDFKDV�DQ�UXG�LV�Py�DWi�DJ�WHDFKW�
LGLU�DQ�SREDO�DJXV�DQ�F~QDPK��JR�KiLULWKH�VQD�KiLWHDQQD�LDUJ~OWD��1t� WKXJWDU�F~QDPK�DFK�GR�GKDRLQH�D�
EKIXLO� QD� FiLSpLVt� FHDUWD� DFX�� DFK� FKDLOO� IRUPKyU� QD� QGDRLQH� D� JFiUWDt� DLWKHDQWDLV�� 'pDQWDU� FiUWDt� QD� Q�
RLEULWKH� GHRQDFKD� IpLQ� D� VKHLFHiLO� DUtV� DJXV� DUtV� HLOH�� 7i� FDLUQ� HDUUDt� DJ� QD� SRVWDQQD�PtOHDWD�� DJ� RLILJt�
FHDQWDLU�DJXV�DJ�QD�KDHUSKRLUW�DWi�IDRL�VPDFKW�DQ�$LUP��DJXV�XDLUHDQWD�LV�GHDFDLU�G·DUGIKHLGKPHDQQDLJK�
IpLQ�WHDFKW�DU�QD�KHDUUDt�~G�OHQD�QGiLOHDGK��
,V� OpLU�GR�FKiFK�QDFK�IpLGLU�DQ�FRJDGK�D�FKUtRFKQ~�DFK�DPKiLQ�WUt�FKRPKUpLWHDFK��6LQ�FXVSyLU�DQ�ULDOWDLV�
QXD��DFK�Wi�QD�JLQHDUiLO�EHDJ�EHDQQ�DU�QD�SRODLWHRLUt�VD�FKiV�VHR��7i�Ji�DJ�QD�JLQHDUiLO�OH�FRPKUDF��DJXV�Wi�
FXLG�PKDLWK� GHQ�$UP�JDID� OH� JQyWKDt� QHDPKGKOtWKL~OD� VD� UpLJL~Q�� Wi�GUXJDt� IO~LUVHDFK� VtRV� DQ�EyWKDU� L�
6XPDWUD��7i�DQ�W�LDUDQQ�i�EKXDODGK�JR�ELQQ�DJXV�p�WH�� ,GLU�DQ�Gi�OLQQ��Wi�EXQDGK�QD�KiLWH�JDID�LGLU�GKi�
OiPK�OiLGLU��DJXV�LV�t�OiPK�QD�QJLQHDUiO�DQ�FHDQQ�LV�PHDVD��'HLU�*$0�JR�EKIXLO�VLDG�XOODPK�WHDFKW�FKXQ�
FDLGLUQH��DJXV�Wi�DQ�ULDOWDV�FKXQ�GXO�FKXQ�FDLQWH�OHR�JDQ�PKRLOO�L�+HOVLQNL��1t�ILRV�FpQ�DLUG�D�WKDEKDUIDLGK�
QD�JLQHDUiLO�DLU�VLQ�
6DQ�,QGLD�WKUHLVLJK�JQp�GHQ�VHDQFKyUDV�VDLQDLFPHDFK�GH�EKDUU�DQ�VFULRVWD��$Q�¶W�DRV�VHDFKDQWD·�DWi�DJ�FXU�
QD�PDUEK�DJ�1DJDSDWWLQDP�LQ�RLUGKHLVFHDUW�QD�WtUH��iLW�DU�PKDUDLJK�DQ�V~QiPDt�QD�PtOWH��7KXJ�*DQGKL�
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¶PXLQWLU�'p·�DU�DQ�DRV�~G��DJXV� Wi�JUi�'p� WXLOWH�DFX�DQRLV��yV� LDG�D�GKpDQDQQ�DQ�REDLU�QDFK�QGpDQIDGK�
GXLQH�DU�ELWK�HLOH��IiLO�UpLGK�OH�EUXVFDU��ED�PDUEKD�D�IKHDQQDGK��OHLWKULV�D�JKODQDGK��0DVODtWHDU�LDG�DJXV�
LRQVDtWHDU� LDG�� DFK� LV� LDG� DWi� DJ� EDLQW� QD�PtOWH� FRUS� ORID� DQtRV� DJXV� i� QGy�� DJXV� EUpDQWDV� DQ� EKiLV� LQD�
PyUWKLPSHDOO� IDRL� ORVFDGK�QD�JUpLQH��7i�DRV�QD�VHDFKDQWD� L�PEXQ�DQ� WVDRWKDLU� LV�GXDO�GyLEK��GH�UpLU�QD�
QyVDQQD�iUVD�
1t� UDLEK� DQ� $VWUiLO� FKXQ� GHLULGK� L� JF~UVDt� FDEKUDFK�� &KXDLJK� GRFKW~LUt�� VDLJKGL~LUt� DJXV� RLEULWKH�
GHRQDFKD�DQRQQ�DJ�VROiWKDU�FDEKUDFK��7i�QD�PLOOL~LQ�GROODU�JHDOOWD�DJ�DQ�5LDOWDV�GR�QD�WtRUWKD�DWi�L�JFHLVW��
LGLU�EKHDJ�DJXV�PKyU��$Q�$VWUiLO�DWi�L�UpLP�VD�&KL~LQ�$LJpDQ��DJXV�t�DJ�FRWK~�VWiLWtQt�ODJD�DU�PKDLWKH�OHQD�
VOiQGiLO� IpLQ�� DQRLV�� DJXV� DQ� VFpDO�PDU� DWi�� � Wi� Vt� LQ� DQQ� WHDFKW� L� GWtU� DU� DQ� WXEDLVWH� VDQ�ÉLVH��$JXV� Qt�
F~QDPK�QHDPKFKRLQQtROODFK�p�� Wi�SDFiLVWH�ELOOL~Q�GROODU� OH� WDEKDLUW� DJ�DQ�$VWUiLO�GRQ� ,QGLQpLV�DU� IHDGK�
F~LJ�EOLDQD��DFK DFK�QtO� LQD� OHDWK�DFK�DLUJHDG�DU� LDVDFKW��DJXV� Wi�����GH� WKHDFKW� LVWHDFK�QD�K,QGLQpLVH�i�
~ViLG� FKHDQD� IpLQ� FKXQ� ILDFKD� D� tRF�� 7i� GURFK�FKiLO� QD� FDODRLVH� DU� QD� K~GDUiLV� LQ�$FHK�� DJXV� EHLGK� DQ�
$VWUiLO�DJXV�DQ�,QGLQpLV�DJ�ULDUDGK�DQ�DLUJLG�LQ�pLQHDFKW��,V�OpLU�JR�EKIXLO�ULDOWDV�QXD�QD�K,QGLQpLVH�ViVWD�
GXO�VD�WyLU�DU�FKDLPLOpLUt��JDEKDGK�JREKDUQyLU�$FHK�IpLQ�WDPDOO�y�VKLQ���7RV~�PDLWK�OHDWK�QD�KRLEUH����
1t� EXDQ� iU� JFXLPKQH� DU� QD� WXEDLVWt�� Qt� EKHLGK� VD� FKHDQQ� VHR� DFK� LPHDFKW� HLOH� GH� FKXLG� QD� VWDLUH�� Gi�
FKRVFUDt� p�PDU� VFpDO�� %HLGK� ULDQ� DQ� WV~QiPDt� DU�QD� WtRUWKD�~G�JR�FHDQQ� L�EKIDG�� DFK�EHLGK�iU�Q�DLUG�DU�
UXGDt� HLOH�� 0DU� D� G~LUW� LULVHRLU� iLULWKH�� Fi� PKpDG� DJDLQQ� D� FKXLPKQtRQQ� DU� DQ� VHDVFD� PtOH� GXLQH� D�
PDUDtRGK�L�/LRVSyLQ�QD�3RUWDLQJpLOH�VDQ���~�KDRLV�GH�EKDUU�FULWK�WDO~Q�DJXV�RLEUL~�QD�IDUUDLJH��JDQ�WUiFKW�
DU� QD� PLOOL~LQ� D� IXDLU� EiV� OH� JRUWD� VD� W6tQ� OHQiU� OLQQ"� ,V� PDLWK� DQ� UXG� t� DQ� FKDEKDLU� WKUiWK~LO�� DFK�
FXLPKQtPLV�IUHLVLQ�DU�DU�WKDUOD�FKHDQD��DJXV�DU�D�GWDUOyLGK�IHDVWD��

�����������

1D�OHDEKDLU�LV�DQVD�OHR
7KH�ODWHVW�OLVW �IURP )HDVWD� RI�EHVW�VHOOLQJ�ERRNV�LQ�,ULVK��)pDFK��ZZZ�IHDVWD�LH�
/LRVWD�GH�QD�OHDEKDLU�*KDHLOJH�LV�Py�GtRO�IDRL�OiWKDLU�y�HDJUiQ�QD�1ROODJ�GH�)HDVWD��'tRO�VSpLVH�p
JR�EKIXLO�F~SOD�DLVWUL~FKiQ�y�%KpDUOD�DQQ��)DQDLPLV�DQRLV�OH�KDLVWUL~FKiLQ�y�WKHDQJDFKD�HLOH��Wi�Ji�
OH�KDHU�~U�yQ�WDREK�DPXLJK��

���/DVWDOO�GHQ�6FiWKiQ�	�D�EK)XDLU�(LOtV�$QQ�5RLPSL
/HZLV�&DUUROO1��:LOOLDPV�D�G·DLVWULJK
&RLVFpLP��%É&��������%RJ��½����

���%iV�7REDQQ
$QQD�+HXVVDII&RLV�/LIH��%É&��������%RJ��½��

���,Q�,QPKH
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+RZ�PDQ\�UHDG�,ULVK"�7KH�GHIXQFW�PDJDVLQH��&XLVOH PD\�SURYLGH�VRPH�DQVZHUV���
,V� FXLPKLQ� OH� FXLG� DJDLQQ� DQ� LULV� *KDHLOJH ED� VKQDVWD� DJXV� ED� VKRIDLVWLFL~OD� ULDPK�� &XLVOH� ED�
WKHLGHDO�Gy��DJXV��PiV�EXDQ�iU�JFXLPKQH���PKDLU�Vp�URLQQW�EOLDQWD�yQ�PEOLDLQ������DPDFK��,V�p�LV�
PKy� D� EKiVDLJK� t� Qi� HDVSD� DFPKDLQQt� DJXV� WDFDtRFKWD�� DJXV� QtRU� WKiLQLJ� DRQ� UXG� LQD� KLRQDG��
%·IKpLGLU�² PDU�D�JKHDUiLQ�OpLWKHRLU�DPKiLQ�² JR�JFXLUHDGK�Vt�DQ�LRPDUFD�WUHLVH�DU�FK~UVDt�WHDQJD��
DFK�EKtRGK�D�OiQ�UXGDt�HLOH�LQWL�IUHLVLQ��DJXV�EKt�PHDOODGK�QHDPKFKRLWLDQWD�VD�OHDJDQ�DPDFK��$JXV�
Qt�UDLEK�HDJOD�XLUWKL�URLPK�DQ�GiWKHDQJDFKDV��EKDLQHDGK�Vt�IHLGKP�DV�%pDUOD PDU�iLV�GRQ�Wp�QDFK�
UDLEK�D�FKXLG�*DHLOJH�DU�IKHDEKDV��UXG�D�WKDLWLQ�OHLV�QD�OpLWKHRLUt�
,Q�(DJUiQ�����6DPKDLQ�������G~LUW�DQ�W(DJDUIKRFDO�UXG�QDFK�EKIXLO�LQVpDQWD��¶3XEOLVKLQJ�LQ�,ULVK��
OLNH� SXEOLVKLQJ� IRU� KDQJ�JOLGLQJ� RU� IUHVKZDWHU� ILVKLQJ�� LV� QLFKH�SXEOLVKLQJ�¶� 7DUUDLQJtRGK� FHLVW�
DQXDV�DWi�LQD�FHLVW�EKHR�IyV��Fi�PKpDG�GXLQH�D�OpDQQ�*DHLOJH�XDLU�VD�WVHDFKWDLQ�Qy�XDLU�VD�PKt"�������

,V�GHDFDLU�IUHDJUD�FUXLQQ�D�WKDEKDLUW�DLU�VLQ��DFK�Wi�Vp�DJ�OXt�OH�UpDV~Q�DJXV�OH�ILDQDLVH�JXU�
�������DU�D�PKpLG�DU�IDG�DWi�DQQ�>DV��������D�G~LUW�JXU�ODEKDLU�VLDG�*DHLOJH�JDFK�Oi@��$JXV�
y�WKDUODtRQQ�FXLG�GtREK�VLQ�DU�DRQ�WHDOODFK�OH�FKpLOH��Qt�IpLGLU�QtRV�Py�Qi�������FyLS�G·LULV�
*KDHLOJH�DU�ELWK�D�GKtRO��'~VKOiQ�PyU�������IpLQ��5XG�LV�JDLUH�GR�������Qt�KDQQDPK�p�

,QQLX�IpLQ��Vp�EOLDQD�WDU�pLV�JXU�VFUtREKDGK�QD�IRFDLO�VLQ��ED�GKHDFDLU�D�Ui�JXU�WKiLQLJ�DWKU~�PyU�DU�
DQ�VFpDO��$JXV�FXLUWHDU�FHLVW�HLOH�

$Q�EHDUW� D� ULQQHDGK�QXDLU�D� FXLUHDGK� W~V� OH�&XLVOH�� DQ�EHDUW� ViFK�XLOHJKDEKiODFK�D�EKt�
DQQ"� $Q� EKIXLO� DQ� LRPDUFD� SiLSpLUt� ODJD� *DHLOJH� DQQ� IyV"� )HDVWD�� &RPKDU�� &XLVOH�� $Q�
W8OWDFK��)RLQVH��/i��QDFK�LRPDt�LULV�p�VLQ�OH�IUHDVWDO�DU�QLFKH"

$Q� W�DWKU~� LV� Py� D� WKDUOD� y� VKLQ� Qi� JXU� LPLJK�&XLVOH DJXV� JXU� WKiLQLJ� DQ� LULV� DU�OtQH� %HR�� 7i�
pDJV~ODFKW� JR� OHRU� DJ�EDLQW� OH�%HR DJXV� Wi� WHDFKW�XLUWKL� DJ�*DHLOJHRLU� DU�ELWK�D�EKIXLO� UtRPKDLUH�
DLJH��DFK�Qt�PyU�GR�QD�KDOWDQQD�D�EKHLWK�ViFK�JHDUU��DJXV�LV�LRPDt�GXLQH�DUEK�IKHDUU�OHLV�D�OHLWKpLG�
D� OpDPK� DU� SKiLSpDU�� �7i� EHRFKW� IyV� LQ� DLJQH� DQ� WVHDQVDRLO��� 1tRU� pLULJK� OH� )HDVWD DJXV�&RPKDU
ULDPK�DQ�OHLPKH�D�VKHDFKDLQW�DU�IDG��Qt�i�FKDVDGK�OHLV�DQ�KHDJDUWKyLUt�p��yV�PyU�DQ�JDLVFH�DQQ�IpLQ�
p�LULV�*KDHLOJH�D�FKXU�DPDFK��$FK�IHLFWHDU�QD�KDLQPQHDFKD�FpDQQD�L�JFyQDt��DJXV�Qt�WKDU�PKRODGK�
EHLUWH�DWi�FXLG�PKDLWK�GHQ�iEKDU��7i�EXQ�IyV�OH�FiV�&KXLVOH���

%XQWiLVWH�D�EKHDGK�DQQ�DRQ�LULV�OiLGLU�DPKiLQ�D�EKXQ~��,ULV�SKURIDLVL~QWD��,ULV�D�PEHDGK�
GDRLQH�L�GWLRQVFDO�QD�IRLOVLWKHRLUHDFKWD�DJXV�QD�PDUJDtRFKWD�i�VWL~U~��,V�PLQLF�SyVDGK�LQD�
UyVWDGK��D�GHLU� W~��$FK� OpLUtRQQ�VXLUEKp�&KXLVOH�JXU� LULV� WUt�Qy�FHLWKUH�VFyU� OHDWKDQDFK�LV�
IHDUU�D�GKpDQIDGK� IUHDVWDO�DU�DQ�PDUJDGK�� ,ULV�D�PEHDGK� WDFDtRFKW� LRPOiQ�QD�Q�HDJUDLVt�
*DHLOJH�DLFL��,ULV�LOJKQpLWKHDFK�GR�SKREDO�LOJKQpLWKHDFK�

$FK�DGPKDtRGK�VDQ�(DJDUIKRFDO�JR�EKIXLO�GKi�WKDREK�DU�VFpDO�DQ�LOJKQpLWKHDFKDLV�
7KHUH� LV� DUJXDEO\� QR� ERQG� RU� FRPPRQ� JURXQG� EHWZHHQ� ,ULVK� UHDGHUV� RI� YDU\LQJ� DJHV��
SURIHVVLRQV�RU�EDFNJURXQGV�DSDUW�IURP�WKH�PHGLXP��,ULVK��LQ�ZKLFK�WKH\�UHDG��%HFDXVH�RI�
WKLV��SXEOLFDWLRQ�LQ�,ULVK�KDV�UHPDLQHG�LQWURYHUWHG�DQG�VHOI�UHIHUHQWLDO�IRU�JHQHUDWLRQV��

$Q�WHDQJD�DU�VRQ QD�WHDQJD��JDQ�DRQ�UXG�HLOH�DQQ�D�WKDEKDUIDGK�QD�OpLWKHRLUt�OH�FKpLOH��'i�PEHDGK�
VDLQJKU~SDt�PyUD�DQQ�E·IKXUDVWD�IUHDVWDO�DU�OHLWK�D�GKpDQDPK�DU�JDFK�GUHDP�DFX�GH�UpLU�FHLUGH�Qy�
DRLVH�� $JXV� DQ� VFpDO� PDU� DWi�� Qt� PyU� GtUL~� DU� DQ� DRQ� UXG� DWi� L� ESiLUW� DFX�� DQ *KDHLOJH�� %Kt�
FODRQDGK�pLJLQ�DJ�&XLVOH�IpLQ�FKXQ�p�VHR�D�GKpDQDPK��PDU�D�G~UDGK��DFK�Qt�UDLEK�DQ�W�HDJDUWKyLU�
GDOO�DU�DQ�JFRQW~LUW���

$�JRRG�PDJD]LQH�EHDWLQJ�WKH�ROG�OLQJXLVWLF�GUXP�DQG�HYRNLQJ�WKH�VWDWH·V�GXW\�WRZDUGV�
WKH�ODQJXDJH�ZRXOG�SUREDEO\�PHHW�ZLWK�VXFFHVV�HYHQ�WRGD\��%XW�WKLV�VXFFHVV�ZRXOG�EH�D�
OLWWOH�KROORZ��7KH�TXHVWLRQ�LV��KRZ�FDQ�ZH�WDNH�RQ�WKH�UHDO�ZRUOG�LQ�,ULVK"
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5LQQH�&XLVOH�LDUUDFKW�DU��WKDEKDLUW�IDRLQ�VDRO�PDU�D�EKt��DJXV�EKt�Vp�GH�EKXD�DLFL�JR�UDLEK�EODV�DQ�
FKRPKDLPVHDUWKD�XLUWKL��PXUDE�LRQDQQ�LV�QD�KLULVt�*DHLOJH�HLOH��D�EKIXLO�EODV�ViFK�VWiODLWKH�RUWKX�
y�DP�JR�FKpLOH��G·DLQQHRLQ�D�QGtFKLOO��
6D�EKOLDLQ������ ULQQH�&XLVOH� VXLUEKp�DU����� OpLWKHRLU�PDU�FKLRQ�VDPSODFK��%Kt���� ���������DFX� L�
P%DLOH�ÉWKD�&OLDWK��������������LQ�iLWHDQQD�HLOH LQ�eLULQQ��DJXV������������WKDU�OHDU��'tRO�VSpLVH�t�
IUHLVLQ�DRLV�QD�QGDRLQH�D�OpDGK�t��EKt�����������LGLU�������EOLDLQ�G·DRLV��EKt������������LGLU��������
DJXV�EKt�DQ�IXtOOHDFK�������RV�FLRQQ������,V�OpLU�yQ�VDPSOD�VHR�QDFK�UDLEK�DRQ�HDVSD�pDJV~ODFKWD�DU�
OXFKW�OpLWH�QD�KLULVH��DJXV�Gi�GWLRFIDGK�D�OHLWKpLG�DUtV��EKHDGK�IiLOWH�ViFK�OHDWKDQ�URLPSL��%KHDGK�
&XLVOH� EHR� IyV� DFK� QD� KDFPKDLQQt� D� EKHLWK� DU� IiLO� DLFL� DU� GW~V�� 0i� WKDJDQQ� D� OHLWKpLG� HLOH��
VHDFKQDtWHDU�DQ�ERW~Q�VLQ��
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Ð�QD�QXDFKWiLQ�*KDHLOJH
7*�·V�,ULVK�ODQJXDJH�VRDS��5RV�QD�5~Q��KDV�EHHQ�VROG�WR�$PHULFD�
6FpDO�OH�K(RJKDQ�Ð�1HDFKWDLQ�DU�)RLQVH��¶1t�ILRV�GRP�JXU�FKHDQQDLJK�GUHDP�DU�ELWK�WKDU�OHDU�)DLU�
&LW\�ULDPK�Qi�DRQ�FKHDQQ�HLOH�GH�QD�VREDLO�D�GKpDQWDU�DQVHR�LQ�eLULQQ��$FK�Wi�:<%(��VWiLVL~Q�D�
EKIXLO� ���P�GH� OXFKW� IpDFKDQD�DLJH� LQ�3KLODGHOSKLD�� L�QGLDLGK�QD�GROODLU�D�FKXU�DU�DQ� WiEOD�DJXV�
5RV� QD� 5~Q� D� FKHDQQDFK·�� 'HLU� 7UHYRU� Ð� &ORFKDUWDLJK�� DQ� OpLULWKHRLU�� JXU� GHDUEK~� p� DU�
¶DUGFKDLJKGHiQ�QD�VUDLWKH·�² FLEp�FLDOO�DWi�OHLV�DQ�EKIUiVD�VLQ�DJXV�F~UVDt�VREDLO�i�SKOp��7i�V~LO�DLJH�
DLJH�JR�JFXLUILGK�FDLQpLO�HLOH�WKDU�OHDU�VXLP�L�5RV�QD�5~Q��L�0HLULFHi�JR�KiLULWKH��
0DU� D� G~UDPDU� JR�PLQLF� FKHDQD�� ED� FKyLU� GR� 6%6� V~LO� D� FKDLWKHDPK� DU� D� OHLWKpLG� DJXV� JDQ� DQ�
WUHLVH� DU IDG� D� FKXU� DU� FKOiLU� IKDLVQpLVH� y� eLULQQ� L� P%pDUOD� DPKiLQ�� Gi� IKHDEKDV� LDG�� 7i� iU�
JFUDROWyLU�QiLVL~QWD��DQ�$%&��DJ�WDLVSHiLQW�VREDOGUiPD�%pDUOD�DWi�VXLWH�L�P%DLOH�ÉWKD�&OLDWK��&pQ�
IiWK�QDFK�PEHDGK�OXFKW�IpDFKDQD�DQQ�L�JFRPKDLU�1HLJKERXUV�QD�*DHLOJH"����
3XEOLF�VXSSRUW�IRU�D�QHZ�,ULVK�ODQJXDJH�VWDWLRQ�
7i�)RLQVH�WDU�pLV�D�IKyJDLUW�JR�PHDVDQQ������QDRQ~U�DV�JDFK�GHLFKQL~U��GH�SKREDO�QD�KeLUHDQQ�JR�
EKIXLO�WiEKDFKW�OHLV�DQ�Q*DHLOJH��$Q�VXLUEKp�D�OpLULJK�p�VHR�Wi�Vp�OH�IiLO�L�GWXDUDVFiLO�D�ULQQHDGK�OH�
KDJKDLGK &KRLPLVL~Q�&UDRODFKiLQ�QD�KeLUHDQQ������GH�QD�GDRLQH�D�FHLVWtRGK�G~LUW�VLDG�JR�UDLEK�
WiEKDFKW� OHLV� DQ� Q*DHLOJH� GRQ� WtU� DJXV� GyLEK� IKpLQ�� /pLUtRQQ� DQ� WXDUDVFiLO��PiV� ItRU�� JR� EKIXLO�
PHDV� DQQ� DU� 5DLGLy� QD� *DHOWDFKWD�� DFK� WXLJWHDU� GR� )RLQVH� JR� PROIDU� EUHLV� pDJV~ODFKWD�� 0i�
FKXLUWHDU� VWiLVL~Q�QXD� DU� EXQ�EHLGK� Vp�i�GKtUL~�DU�DQ�DRV�yJ�DJXV�DU�DQ�ESRSFKHRO�� DJXV�EHLGK�
OLULFt�%pDUOD�OH�FORLVWHiLO�² UXG�DWi�FRLVFWKH�DU�5DLGLy�QD�*DHOWDFKWD��
7i� pLOHDPK� VXQWDVDFK� DU� FKOiLU� GKiWKHDQJDFKD�� GH� UpLU� PDU� DGHLU� VXLUEKp� D ULQQHDGK� DU� VRQ�
&KRLPLVL~Q�&UDRODFKiLQ� QD� KeLUHDQQ� DJXV� )KRUDV� QD�*DHLOJH�� %Kt� ���� L� EKIDEKDU�QD�JFOiU� VLQ��
DJXV�����GH�GKDRLQH�LGLU����DJXV�����,V�GyFKD�JR�EKIXLO�PyUiQ�GDRLQH�yJD�DU�DQ�GUHDP�PyU�������
QDFK�Q�pLVWHDQQ�OH�FOiU�*DHLOJH�ULDPK�
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&HLVWQHRLU
8&&�DQG�)LRV�)HDVD�ZDQW�\RXU�YLHZV�RQ�,ULVK�ODQJXDJH�VRIWZDUH��RXU�WKDQNV�WR�0DUF�Ð�&RQDLOO�IRU�WKH�
LQIRUPDWLRQ�EHORZ��



�

7i�)LRV�)HDVD�DJXV�&ROiLVWH�QD�K2OOVFRLOH�&KRUFDt�DJ�GpDQDPK�VWDLGpLU�DU�OHDJDQDFKD�*DHLOJH�GH�
EKRJHDUUD�D�VKROiWKDU��
)pDFK�DQ�FHLVWQHRLU�WKtRV�FKXQ�GR�WKXDLULPt�D�FKXU�LQ�L~O�
KWWS���ZZZ�ILRVIHDVD�FRP�FHLVWQHRLU�KWP

7XUDV�/XND�%ORRP
/XND�%ORRP�LV�SUHSDULQJ�IRU�DQ�$XVWUDOLDQ�WRXU�² VHH�WKH�GDWHV�EHORZ�
7i�/XND�%ORRP��Qy�/~FD�%O~P��PiV�IHDUU� OHDW�p��DU�D�EKHDODFK�JR�GWt�DQ�$VWUiLO��1tRUEK�IKpLGLU�
OHLV� WHDFKW� DQXUDLGK� GH� EKDUU� JDODU� VFRUQDt�� DFK� LGLU� DQ� Gi� OLQQ� ULQQH� Vp� DOEDP� QXD�� ,QQRFHQFH�
�6KRFN�5HFRUGV���D�EKHLGK�DU�IiLO�L�Pt�QD�)HDEKUD��
'HLU� Vp� JR� EKIXLO� DQ�Op� DLJH� OHLV� DQ�$VWUiLO�� iLW� D�PEtRQQ� Vp� DU� D� VKXDLPKQHDV�� ,V� GyLJK� OHLV� JR�
EKIXLO� QD� K$VWUiODLJK� DJXV� QD� KeLUHDQQDLJK� DQ�FKRV~LO� OHQD� FKpLOH� ² DQ� FKLDOO� FKpDQQD� GRQ�
JKUHDQQ�DFX��E·IKpLGLU��

'iWDt�DQ�7XUDLV
0iUWD�����

'p�'RPKQDLJK� ��� )O\�%\�1LJKW� 3HUWK
'p�0iLUW� ��� 7LOOH\·V�'HYLQH�&DIp� &DQEHUUD
'p�&pDGDRLQ� ��� 7LOOH\·V�'HYLQH�&DIp� &DQEHUUD
'pDUGDRLQ� ��� 7LOOH\·V�'HYLQH�&DIp� &DQEHUUD
'p�6DWKDLUQ� ��� *RYHUQRU�+LQGPDUVK� $GHODLGH
'p�'RPKQDLJK� ��� $WKHQDHXP 7KHDWUH� 0HOERXUQH
'p�&pDGDRLQ� ��� (QPRUH�7KHDWUH� 6\GQH\
'pDUGDRLQ� ��� 7KH�7LYROL� %ULVEDQH
'p�6DWKDLUQ� ��� (DVW�&RDVW�%OXHV�	�5RRWV�)HVWLYDO�%\URQ�%D\
'p�'RPKQDLJK� ��� (DVW�&RDVW�%OXHV�	�5RRWV�)HVWLYDO�%\URQ�%D\
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0XUD�PLDQ�OHDW�$Q�/~LEtQ�D�IKiLO��FXLU��WHDFKWDLUHDFKW�FKXQ�
FROJHU#PHOESF�RUJ�DX

mailto:colger@melbpc.org.au
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