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'pO�$IULND� D� V]XE�V]DKDUDL� $IULND� JD]GDViJL� yULiVD�� D� OHJ�W+NpSHVHEE� KDGVHUHJJHO�� HJ\UH� Q|YHNY+
SROLWLNDL� V~OO\DO�� $]� DSDUWKHLG� EXNiVD� yWD�PDNDFVXO� WDUWMD�PDJiW� D]� D� YpOHPpQ\�� KRJ\� D]� RUV]iJ� QHP�
FVXSiQ� D]� DIULNDL� FLYLOL]iFLy� PDJ�iOODPD�� KDQHP� D� YLOiJWpUNpSU+O� YLUWXiOLVDQ� OHFV~V]y� NRQWLQHQV�
PHQW+|YH� LV�� $IULND� YiOViJD� D]� �����HV� pYHN� YpJpW+O� YiOW� Q\LOYiQYDOyYi�� iP� D]� pULQWHWW� iOODPRN� pV� D�
QHP]HWN|]L� N|]|VVpJ� H]W� KRVV]~� LGHLJ� D� J\DUPDWL� P~OWEyO� IDNDGy� iWPHQHWL� iOODSRWQDN� WHNLQWHWWpN�� (�
KDPLV�WXGDW�WRYiEEpOpVpEHQ�D]�DSDUWKHLG�HOOHQHV�HJ\VpJIURQW�LV�V]HUHSHW�MiWV]RWW��DPHO\�D�SROLWLNDL�N|]|V�
QHYH]+W�MHOHQWHWWH�D]�XUDONRGy�DIULNDL�HOLWHN�V]iPiUD�

�����XWiQ�J\|NHUHV�IRUGXODW�iOOW�EH��D]�DGGLJ�NLUHNHV]WHWW�'pO�$IULNiUD�NRQWLQHQV�V]HUWH ~J\�WHNLQWHWWHN��
PLQW�HJ\IDMWD�DIULNDL�JD]GDViJL�ORNRPRWtYUD��DPHO\�NpSHV�OHV]�D]�HJpV]�I|OGUpV]W�NLK~]QL�D�NiW\~EyO��V�D]�
RUV]iJ� HJ\LN� SLOODQDWUyO� D� PiVLNUD� $IULND� ~WPXWDWiVUD� NpSHV� SROLWLNDL� KDWDOPiYi� LV� YiOW�� $]� HJ\IDMWD�
NRQWLQHQWiOLV�KHJHPyQ�V]HUHSU+O V]yOy�NRUDL�MyVODWRN�D]RQEDQ�QHP�YiOWDN�EH��(QQHN�YROWDN�EHOV+ RNDL��
iP� DODSYHW+HQ� $IULNiQDN� D� N�OYLOiJJDO� IHQQWDUWRWW� DV]LPPHWULNXV� NDSFVRODWiEyO� N|YHWNH]HWW�� KRJ\� D�
JD]GDViJL� HU+I|OpQ\W� QHP� OHKHWHWW� SROLWLNDL� EHIRO\iVVi� NRQYHUWiOQL�� (QQHN� HOOHQpUH� D� M|Y+EHQ� 'pO�
$IULNiUD� PHJKDWiUR]y� V]HUHS� YiU�� JD]GDViJL�� SROLWLNDL�� V+W� NDWRQDL� LQIUDVWUXNW~UiMiUD� WiPDV]NRGYD�
N|]YHWtW+ OHKHW� D� JOREDOL]iOyGy� YLOiJ� pV� $IULND�� LOOHWYH� D]� HJ\PiVVDO� NRQIOLNWXVED� NHYHUHG+ DIULNDL�
iOODPRN�N|]|WW��

$]�DIULNDL�NRQWLQHQV��HOV+VRUEDQ�DQQDN�V]XE�V]DKDUDL��IHNHWH�DIULNDL��UpV]pQHN�YiOViJD�
N|]LVPHUW��$IULND�)|OG�QN�HJ\HWOHQ�NRQWLQHQVH��DKRO�D]�HOP~OW�pYWL]HGHNEHQ��V�I +OHJ�D]�XWROVy�
NpW� pYWL]HGEHQ� D� OHJW|EE� VWDWLV]WLNDL� PXWDWyEDQ� �PLQW� D]� HJ\� I +UH� MXWy� pOHOHPWHUPHOpV�� D�
FVHFVHP+� pV� J\HUPHNKDODQGyViJEDQ�� D� YiUKDWy� iWODJRV� pOHWWDUWDPEDQ� pV� PpJ� VRN� IRQWRV�
WHU�OHWHQ��YLVV]DFV~V]iV�WDSDV]WDOKDWy�D�NRUiEEL�iOODSRWRNKR]��$]D]�$IULND�QHP�FVXSiQ�D�W|EEL�
YLOiJUpV]W+O�PDUDG�HO�D�IHMO+GpVEHQ��KDQHP�|QPDJiWyO LV��

x %~U�*iERU��D]�(/7(�%7.�ÔM� pV�-HOHQNRUL�(J\HWHPHV�7|UWpQHWL�7DQV]pNpQHN�DGMXQNWXVD��D�0DJ\DU�$IULND�7iUVDViJ�
DOHOQ|NH�� D� 0DJ\DURUV]iJL� 'pO �$IULND� (J\HV�OHW� I+WLWNiUD�� D]� (/7(� 7HQJHUHQW~OL� ([SDQ]Ly 3URJUDPMiQDN� pV�
$IULNDQLV]WLNDL�2NWDWiVL�3URJUDPMiQDN�RNWDWyMD��7|EE�DIULNDL�WDQXOPiQ\~WRQ�YHWW�UpV]W��HOV +VRUEDQ�'pO�$IULNiEDQ��
6]iPRV�KD]DL�pV�QHP]HWN|]L�$IULND �NRQIHUHQFLD�UpV]WYHY+MH��WiUVUHQGH]+MH�
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6RNiLJ�NL]iUyODJ�D]�HXUySDL�J\DUPDWRVtWiVEDQ�YpOWpN�IHOOHOQL�H�MHOHQVpJ�HOV+GOHJHV�RNiW��
iP� DKRJ\� WiYRORGWXQN� LG+EHQ� D� NRQWLQHQV� OHJW|EE� iOODPiQDN� D� V]DEDGViJRW� HOKR]y� ���� �DV�
pYW+O��~J\�YiOW�HJ\UH�Q\LOYiQYDOyEEi��KRJ\�H]�D�PDJ\DUi]DW�QHP�NLHOpJtW +��$�YDOyEDQ�KR]]ipUW+
V]DNHPEHUHN� N|]|WW� PD HJ\HWpUWpV� PXWDWNR]LN� DEEDQ�� KRJ\� D� SUREOpPD� J\|NHUH� D� URVV]�
NRUPiQ\]iV��$]� �����HV� pYHN�N|]HSpUH�$IULNiUyO�PiU� D�PpUWpNDGy�N|U|N� LV�~J\� HPOpNH]WHN�
PHJ�� PLQW� DUUyO� D� NRQWLQHQVU+O�� DPHO\� ODVVDFVNiQ� OHFV~V]LN� D� YLOiJ� WpUNpSpU+O�� $KRJ\� D� NpW�
YLOiJUHQGV]HU�ULYDOL]iOiVD�SROLWLNDLODJ�IHOpUWpNHOWH�$IULNiW��~J\�YiOW�D�NRQWLQHQV�H�V]HPEHQiOOiV�
PHJV]?QWpYHO� PLQG|VV]H� QpKiQ\� pY� OHIRUJiVD� DODWW� JHRSROLWLNDL� V]HPSRQWEyO� V]LQWH� WHOMHVHQ�
pUGHNWHOHQQp�� $]� ~M� YLOiJUHQGKH]�� V� D� JOREDOL]iFLy� IRO\DPDWDLKR]� DONDOPD]NRGQL� NpSWH OHQ�
$IULND�QHP�WDOiOW�HOOHQV]HUW�H�PDUJLQDOL]iFLy�PHJiOOtWiViUD��

$�IRO\DPDW�QHP�PLQGHQ�HO+]PpQ\�QpON�O�YDOy��D]�|VV]HV�NRQWLQHQV�N|]�O�YDOyV]tQ?OHJ�
$IULND�UHQGHONH]LN�D�OHJV~O\RVDEE�W|UWpQHOPL�|U|NVpJJHO�

x $� YLOiJNHUHVNHGHOHPEH� YDOy� HU+V]DNRV� LQWHJUiOiVD�� I+OHJ� D� UDEV]ROJD�NHUHVNHGHOHP�
UpYpQ�D�NRQWLQHQV�V]iPiUD�NDWDV]WURIiOLV�N|YHWNH]PpQ\HNNHO�MiUW��

x 0DMG�D�NRQWLQHQV�V]LQWH�WHOMHV�PpUWpNEHQ�D]�HXUySDL�J\DUPDWRVtWyN�]ViNPiQ\iYi�YiOW��
x 9pJ�O� D]� DIULNDL� GHNRORQL]iFLy� PpJ� FVDN� pSSHQ� KRJ\� HONH]G +G|WW�� DPLNRU� D� W|EEL�

NRQWLQHQVHQ�PiU�FVDN�PXWDWyEDQ�DNDGWDN�J\DUPDWRN

$IULND�D�V]iPRN�W�NUpEHQ

$� NRQWLQHQVQHN� QHPFVDN� D� W|UWpQHOPL� HO +]PpQ\HNNHO�� GH� D� N|]HOP~OWWDO� VHP� YROW�
VRNNDO� QDJ\REE� V]HUHQFVpMH�� $IULNiEDQ� PD� DOLJKD� WDOiOQiQN� EiUNLW� LV�� DNL� D� I�JJHWOHQVpJ�
HOQ\HUpVH�yWD�HOWHOW�������pY�NRUPiQ\DLUyO�SR]LWtY�NLFVHQJpVVHO�Q\LODWNR]QD���(J\HV�V]iPtWiVRN�
V]HULQW�)HNHWH�$IULND�ODNRVViJiQDN�NLOHQFWL]HGH�pOW�U|YLGHEE�YDJ\�KRVV]DEE�LGHLJ�GLNWDWyULNXV�
YLV]RQ\RN�N|]|WW�D�I�JJHWOHQVpJ�HOQ\HUpVH�yWD� �

$]�Å$IULND�pYpQHNµ� WDUWRWW �����EDQ�� DPLNRU�D]�HJ\NRUL�J\DUPDWRN� W|PHJHVHQ�YiOWDN�
I�JJHWOHQQp�� $IULNiEDQ� D]� HJ\� I+UH� MXWy� M|YHGHOHP� PDJDVDEE� YROW�� PLQW� 'pO � pV� 'pONHOHW�
É]VLiEDQ�� 0tJ� H]� XWyEEL� UpJLy� NLHPHONHG+HQ� VLNHUHV� YROW� JD]GDViJD� IHMOHV]WpVpEHQ�� $IULND�
NpUOHOKHWHWOHQ�O� OHPDUDGW� QHPFVDN� D� W|EEL� NRQWLQHQVVHO� YDOy� |VV]HKDVRQOtWiVEDQ�� GH�
|QPDJiKR]�NpSHVW�LV��$IULND����RUV]iJiEyO����RUV]iJEDQ�D�P~OW�V]i]DG�YpJpUH�DODFVRQ\DEE�YROW�
D]�HJ\�I+UH� MXWy� M|YHGHOHP��PLQW�D�KDWYDQDV�pYHNEHQ��0tJ�D�V]XE �V]DKDUDL�$IULNiEDQ������pV�
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����� N|]|WW� D Q\ROFYDQDV� pYHNW+O� EHN|YHWNH]HWW� KDQ\DWOiVQDN� N|V]|QKHW+HQ� NRQWLQHQWiOLV�
PpUHWHNEHQ�VHP�Q+WW�D]�HJ\�I+UH�MXWy�M|YHGHOHP��D]�DUDE�RUV]iJRN�W|EE�PLQW�PiVIpOV]HUHV��'pO �
É]VLD� pV� /DWLQ�$PHULND� PDMGQHP� NpWV]HUHV�� 'pONHOHW �É]VLD� PDMG·� KiURPV]RURV�� .HOHW�É]VLD�
SHGLJ�W|EE�PLQW�|WV]|U|V�PXWDWyYDO�E�V]NpONHGKHWWHN��

1DSMDLQNEDQ�D� Wt]PLOOLyV�%HOJLXP� W|EE� M|YHGHOPHW� WHUPHO��PLQW�D]�(J\HQOtW +W+O�GpOUH�
IHNY+ |VV]HV� DIULNDL� RUV]iJ�� .�O|Q|VHQ� D]� pOHOHPWHUPHOpV� WHUpQ� GUiPDL� D� IRUGXODW�� $IULND�
pOHOPLV]HUW� H[SRUWiOy� I|OGUpV]E+O� pOHOPLV]HU�EHKR]DWDOUD� V]RUXOy� NRQWLQHQVVp� YiOW�� $� YLOiJ�
OHJV]HJpQ\HEE� ��� RUV]iJiQDN� W|EE� PLQW� NpWKDUPDGD� $IULNiEDQ� WDOiOKDWy�� $� V]XE �V]DKDUDL�
$IULNiEDQ�pO+N�PiU�PD�LV����pYYHO�U|YLGHEE�pOHWNRUUD�V]iPtWKDWQDN��PLQW�D]�XWiQXN�N|YHWNH] +��
PiVRGLN�OHJV]HJpQ\HEE�UpJLy��'pO�É]VLD�ODNRVDL��V�NHUHN����pYYHO�U|YLGHEEUH��PLQW�D�IHMOHWW�YLOiJ�
iWODJRV�SROJiUDL��$IULNiEDQ�������EDQ�D]�iWODJpOHWNRU����pYHW�WHWW�NL��(]�D�PXWDWy����� �LJ����pYUH�
Q+WW�� PDMG� D� NLOHQFYHQHV� pYHNEHQ� FV|NNHQpVQHN� LQGXOW�� V� D]� pYH]UHGIRUGXOyUD ��� pY� N|U�O�
VWDELOL]iOyGRWW��RO\DQ�V]LQWHQ��PLQW�DPLW����pYYHO�NRUiEEDQ�������N|U�O�PpUWHN�D�VWDWLV]WLNiN� �

'pO�$IULND�$IULND�N|]L�NDSFVRODWDL

$]� $PHULNDL� ÉOODPRN� 6]HUYH]HWpQHN� PLQWiMiUD� ���� �EDQ� OpWUHKR]RWW� $IULNDL�
(J\VpJV]HUYH]HW�V]iPiUD�D�NRORQLDOL]PXV��N�O|Q|VHQ�D]�DQQDN�OHJV]pOV+VpJHVHEE�YiOWR]DWiQDN�
WHNLQWHWW� GpO�DIULNDL� DSDUWKHLG� HOOHQL� IHOOpSpV� MHOHQWHWWH� D� N|]|V� QHYH] +W� WDJRUV]iJDL�
|VV]HIRJiViUD��$�GpO�DIULNDL�N�O�J\HN�LUiQ\tWyL�VRKD�QHP�YROWDN�HJ\VpJHVHN�D]�RUV]iJ�$IULND �
SROLWLNiMiW� LOOHW+HQ�� -DQ�6PXWV��D�'pO�$IULNDL�8QLy��YDODPLQW�D�1HP]HWHN�6]|YHWVpJH��PDMG�D]�
(16=��PHJV]�OHWpVpQpO�LV�EiEiVNRGy�SROLWLNXV�~J\�YpOHNHGHWW��KRJ\�ÅDPL�D�YpGHOP�QNHW�LOOHWL��
.HQ\D� pV� 7DQJDQ\LND� D]� pV]DNL� KDWiUXQN�� QHP� YiUKDWMXN� PHJ�� DPtJ� D]� HOOHQVpJ� HOpUL� D�
/LPSRSyWµ��

�����XWiQ�D�EH]iUNy]iV��LOOHWYH�D]�(XUySD�pV�D]�86$�IHOp�IRUGXOiV�SROLWLNiMD�YROW�D�NpW�
OHKHWVpJHVQHN�WDUWRWW�DOWHUQDWtYD�'pO �$IULND�V]iPiUD��(QQHN�HOOHQpUH�D]�RUV]iJ�0RLVH�&VRPEH�
pOHOPLV]HUUHO� pV� J\yJ\V]HUV]iOOtWPiQ\RNNDO� W|UWpQW� WiPRJDWiViYDO� EHDYDW NR]RWW� D� NDWDQJDL�

� 5REHUW� ,�� 5RWEHUJ� 6WUHQJWKHQLQJ� $IULFDQ� /HDGHUVKL S�� )RUHLJQ� $IIDLUV �� -XO\�$XJXVW� �����
KWWS���ZZZ�IRUHLJQDIIDLUV�RUJ���������IDFRPPHQW������UREHUW �L�URWEHUJ�VWUHQJWKHQLQJ �DIULFDQ�OHDGHUVKLS�KWPO
� -RKQ�,OLIIH��$IULFDQV��7KH�+LVWRU\�RI�D�&RQWLQHQW��&DPEULGJH��������SS����� �����
� $�/LPSRSR�'pO�$IULND�pV]DNL�KDWiUIRO\yMD��iP�D�V]iUD]�pYV]DNEDQ�V]LQWH�V]iUD]�OiEEDO�OHKHW�iWNHOQL�UDMWD��tJ\�QHP�
NpSH]� WHUPpV]HWHV� YpG+YRQDODW�� .HQQHWK� :�� *UXQG\�� &RQIURQWDWLRQ� DQG� $FFRPPRGDWLRQ� LQ� 6RXWKHUQ� $IULFD��
/RQGRQ��������S������
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NRQIOLNWXVED��V�PLQGHQKRO�PiVKRO�$IULNiEDQ��DKRO�HWW +O�HO+Q\|NHW�UHPpOW�� (]�HOHYH�NXGDUFUD�
tWpOW� W|UHNYpV� YROW�� %DOWKD]DU�9RUVWHU�PLQLV]WHUHOQ|NVpJH� DODWW�� ���� �EHQ�PHJKLUGHWWpN�HQQHN�
HOOHQV~O\R]iViUD� D� ÅGLDOyJXV� SROLWLNiMiWµ� �XLWZDDUWVH EHZHJLQJ�� D� I�JJHWOHQVpJ�NHW� HOQ\HUW�
DIULNDL� RUV]iJRNNDO�� iP� D� ���HV� pYHNUH� H]� D� SROLWLND� LV� OiWYiQ\RV� NXGDUFED� IXOODGW�� $�
PLQGLQNiEE� QHP]HWN|]L� SiULD� VWiWXV]~� 'pO �$IULNDL� .|]WiUVDViJ� �'$.�� D�PRGHUQ� NRU� HJ\LN�
OHJHOV]LJHWHOWHEE�RUV]iJiYi�YiOW��D]RQEDQ�WRYiEEUD�LV�NLWDUWyDQ�NtVpUOHWH]HWW�D]�HOOHQH OpSpVU+O�
OpSpVUH� EHYH]HWHWW� QHP]HWN|]L� ERMNRWW�PHJW|UpVpYHO�� (� SUyEiONR]iVDLW� D]RQEDQ� FVDN� V]HUpQ\�
HUHGPpQ\HN�NtVpUWpN���&VXSiQ�HOHQ\pV]+ V]iP~�RUV]iJ�WDUWRWW�IHQQ�KLYDWDORV�NDSFVRODWRW�'pO �
$IULNiYDO��V�PpJ�H]HN�D]�RUV]iJRN�LV�LJ\HNH]WHN�H�NDSFVRODWRNQDN� PLQpO�NLVHEE�Q\LOYiQRVViJRW�
EL]WRVtWDQL��HOV+VRUEDQ�D]iOWDO��KRJ\�ÅNHUHVNHGHOPL�NpSYLVHOHWQHNµ�iOFi]WiN�QDJ\N|YHWVpJHLNHW��
D� N|OFV|Q|VHQ� FVHUpOW� GHOHJiFLyNUyO� YLVV]DWDUWRWWiN� D]� LQIRUPiFLyNDW�� KDUPDGLN� RUV]iJ�
N|]EHLNWDWiViYDO�ERQ\ROtWRWWiN�D]�iUXIRUJDOPDW� VWE��

$�GLSORPiFLDL�HOV]LJHWHOWVpJ�HJ\iOWDOiQ�QHP�MHOHQWHWW�WpQ\OHJHV�HO]iUNy]iVW�D�NRQWLQHQV�
�J\HLW+O�� 'pO�DIULNDL� iOODPL�� IpOiOODPL� pV� PDJiQFpJHN� PiU� HNNRU� UHQGNtY�O� DNWtYDN� YROWDN�
$IULND�V]HUWH�� SURMHNWHN� V]i]DLW� YH]pQ\HOWpN�� DPHO\HNKH]� V]�NVpJV]HU ?HQ� EHUXKi]iVRN� LV�
NDSFVROyGWDN��)+OHJ�D�EiQ\iV]DWEDQ�pV�D]� LQIUDVWUXNW~UD�P?N|GWHWpVpEHQ�YHWWpN�NL� UpV]�NHW��
eOpQN�YROW�D�NHUHVNHGHOHP�PpJ�RO\DQ�RUV]iJRNNDO�LV��DPHO\HN�D]�HXUySDL�OpJLWiUVDViJRN�JpSHLW�
VHP�HQJHGWpN� OpJWHU�N|Q�iWKDODGQL��DPHQQ\LEHQ�D]RN�-RKDQQ HVEXUJED�WDUWRWWDN��=DPELD��GH�
PpJ� D� WiYROL� =DLUH� �D�PDL� .RQJyL� 'HPRNUDWLNXV�.|]WiUVDViJ�� LV� FVDN�'pO �$IULNiQ� NHUHV]W�O�
WXGWD� H[SRUWiOQL� EiQ\DNLQFVHLW�� PLXWiQ� D]� DOWHUQDWtY� YDV~WYRQDODN� NDUEDQWDUWiV� KLiQ\iEDQ�
YDJ\�D�KiERU~V�YLV]RQ\RN�PLDWW�D]������HV�pYHNUH�KDV]QiOKDWDWODQQi�YiOWDN� �

0LQGHPHOOHWW� 'pO�$IULND� DWRP� YHJ\L� pV� ELROyJLDL�IHJ\YHUSURJUDPMDLYDO� Q\tOWDQ�
IHQ\HJHWWH� D� NRQWLQHQVW�� D� ELDIUDL� KiERU~EDQ� D� N|]SRQWL� NRUPiQ\� HOOHQ� Oi]DGyNDW� NDWRQDL�
HV]N|]|NNHO�VHJtWHWWH�� 7|EEV]|U�IHJ\YHUHVHQ�LV�EHDYDWNR]RWW�V]RPV]pGDL�EHO�J\HLEH�������EDQ�
SpOGiXO�D�GpO�DIULNDL�FVDSDWRN�OiWyWiYROViJUD�iOOWDN�/XDQGiWyO��D]�DQJRODL�I +YiURVWyO��

� &VRPEH� pV� D� NDWDQJDL� NRQIOLNWXVUyO� D� OHJIR QWRVDEEDN� PHJWXGKDWyN�� %HQNHV� 0LKiO\�� $� NRQJyL� YiOViJ� W|UWpQHWL�
J\|NHUHL��.�O�9LOiJ����������SS�������ZZZ�NXO�YLODJ�KX
� &��)��-��0XOOHU��HG��������<HDUV��$�+LVWRU\�RI�6RXWK�$IULFD��3UHWRULD��������SS����� �����
� $� ELDIUDL� KiERU~� ���������� N|]|WW� ]DMORWW�� 1LJpULD� GpONHOHWL�� LEy� QpSFVRSRUW� iOWDO� ODNRWW� WDUWRPiQ\D� HOV]DNDGW� D�
N|]SRQWL� NRUPiQ\WyO�� DPL� YpUHV�� W|EE� PLQW� HJ\� PLOOLy� iOGR]DWRW� N|YHWHO + SROJiUKiERU~KR]� YH]HWHWW�� $]� 2MXNZX�
H]UHGHV�iOWDO�pOHWUH�KtYRWW�%LDIUDL�.|]WiUVDViJRW�'pO �$IULND�PHOOHWW�)UDQFLDRU V]iJ�pV�V]iPRV�IHNHWH �DIULNDL�RUV]iJ�LV�
WiPRJDWWD��PtJ�D�N|]SRQWL�NRUPiQ\�OHJIRQWRVDEE�WiPRJDWyL�$QJOLD�pV�D�6]RYMHWXQLy�YROWDN��
�$QJROD� ������ QRYHPEHU� �� �pQ� ~J\� Q\HUWH� HO� I�JJHWOHQVpJpW�� KRJ\� D]� RUV]iJEDQ�PiU� SROJiUKiERU~� G~OW� D� KiURP�
OHJIRQWRVDEE� IHOV]DEDGtWiVL� PR]JDORP� N|]|WW�� � /XDQGiEDQ� D� 6]RYMHWXQLy� pV� .XED� iOWDO� NDWRQDLODJ� LV� WiPRJDWRWW�
PDU[LVWD�NRUPiQ\�DODNXOW��=DLUH�pV�D�Q\XJDWL�KDWDOPDN�D]�HOOHQNRUPiQ\W� WiPRJDWWiN��PtJ�'pO �$IULND�D�KDUPDGLN�
ULYiOLV��D�-RQDV�6DYLPEL�YH]HWWH�81,7$�KDWDORPUD�VHJtWpVH FpOMiEyO�YH]pQ\HOW�FVDSDWRNDW�$QJROiED��$�EHDYDWNR]iV�D�
NXEDL�FVDSDWRN�PHJMHOHQpVpYHO��HJ\UH�W|EE�iOGR]DWWDO�MiUW��V�PLYHO�'pO �$IULND�QHP�YiOODOKDWWD�D�Q\tOW�KiERU~W������ �
EDQ�HJ\H]PpQ\EHQ�YiOODOWiN�D�PpJ�$QJROiEDQ�OpY + HU+LN�NLYRQiViW��.pW�pYUH�Ui�D]�XWR OVy�NXEDL�NDWRQD�LV�HOKDJ\WD�D]�
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$]�DSDUWKHLG�pV�D]�HQ\K�OpV

$]� �����HV� pYHNW+O� VRUUD� M|WWHN� OpWUH� D� NRUiEEL� GpO �DIULNDL� EDQWXV]WiQRNEyO� Å|QiOOyµ�
iOODPRN�� 7UDQVNHL�� %RSKXWKDWVZDQD�� 9HQGD� pV� &LVNHL�� iP� I�JJHWOHQVpJ�NHW� NL]iUyODJ� 'pO �
$IULND� LVPHUWH� HO�� 3UHWRULDL� NpSYLVHOHWHLN� D]� ���� �DV� pYHNEHQ� D]�RWWDQL�QDJ\N|YHWVpJHN� W|EE��
PLQW� KDWRGiW� DGWiN�� PtJ� $IULND� WpQ\OHJHVHQ� I�JJHWOHQ� RUV]iJDLW� PLQG|VV]H� HJ\�� 0DODZL�
QDJ\N|YHWVpJH�NpSYLVHOWH�� $]������RV�6RZHWR�L�Oi]DGiVW�N|YHW+HQ�'pO�$IULNiEyO�NLYRQXOWDN�D�
EHIHNWHW+N�� V]DQNFLyNDW� YH]HWWHN� EH� D]� RUV]iJ� HOOHQ�� V� D� JD]GDViJ� FVDN� UHQGNtY�OL� IHOiUDNNDO�
WXGRWW� D� QpON�O|]KHWHWOHQ� KLWHOHNKH]� KR]]iMXWQL� �� $]� RUV]iJ� N�OI|OGL� WDUWR]iVDLQDN� IL]HWpVpW�
�����EHQ� �� pYUH� IHOI�JJHV]WHWWH�� �����EDQ� UHQGNtY�OL� iOODSRWRW� YH]HWWHN� EH� D]� DIULNDLDN� iOWDO�
ODNRWW�WHU�OHWHNHQ��$]�DSDUWKHLG�HUN|OFVLOHJ�pV�DQ\DJLODJ�LV�WHOMHV�FV +G|W�PRQGRWW��D�WiUVDGDORP��
DPHO\HW�VDMiW�HONpS]HOpVpUH�DNDUW�IRUPiOQL��NRUPiQ\R]KDWDWODQQi�YiOW��

(]W�D� WpQ\W�YpJ�O�D]� �����yWD�KDWDOPRQ�OpY+ 1HP]HWL�3iUW�YH]HWpVH�LV�EHOiWWD��$�ÅQDJ\�
NURNRGLOµ��3�:��%RWKD�OHPRQGRWW�D]�iOODPI+L�SRV]WUyO��V�KHO\pEH�)UHGHULFN�:��GH�.OHUN�NHU�OW��
DNL� |W� pYHW� NpUW� PpO\UHKDWy�� FVDN� D� NHOHW �HXUySDL� UHQGV]HUYiOWiVKR]� IRJKDWy� UHIRUPMDL�
PHJYDOyVtWiViKR]��� $� ÅWiUJ\DOiVRV� IRUUDGDORPµ� NH]GHWpYHO� PiU� D]� ���� �HV� pYHN� HOHMpQ�
J\|NHUHV� IRUGXODW� iOOW� EH� 'pO�$IULND� QHP]HWN|]L� PHJtWpOpVpEHQ�� 1HP� FVXSiQ� KD]iQN� ²
~WW|U+NpQW� ² pV� HJ\� VRU� WHQJHUHQW~OL� RUV]iJ�� tJ\�SO�� -DSiQ�� �D� V]DQNFLyN� LGHMpQ�D]�HOV +V]iP~�
NHUHVNHGHOPL� SDUWQHU�� KDQHP� (OHIiQWFVRQWSDUW�� .HQ\D�� 0DURNNy�� 0DGDJDV]NiU�� 0DXULWLXV��
%RWVZDQD�� $QJROD�� *DERQ� pV� =DPELD� LV� IHOYHWWpN� D� GLSORPiFLDL� NDSFVRODWRNDW� D]� DNNRU�PpJ�
IRUPiOLVDQ�DSDUWKHLG�UHQGV]HU? RUV]iJJDO���

RUV]iJRW��5REHUW�6FRWW�-DVWHU��7KH�'HIHQFH�2I�:KLWH�3RZHU��6RXWK�$IULFDQ�)RUHLJQ�3ROLF\�8QGHU�3UHVVXUH ��1HZ�<RUN�
����� S������
� $�ÅIHNHWH�RWWKRQRNµ��D]D]�W|U]VL�V]iOOiVWHU�OHWHN�HOQHYH]pVH��(UHGHWLOHJ�QHP�D�I�JJHWOHQVpJ�PH JDGiViQDN�FpOMiYDO�
KR]WiN� +NHW� OpWUH�� KDQHP� D� ÅVZDUW� JHYDDUµ�� D� ÅIHNHWH� YHV]HGHOHPµ�NLYpGpVH� FpOMiEyO�� LOO��� KRJ\� D� EDQWXV]WiQRNEDQ�
|VV]H]V~IROW� DIULNDLDNDW� YiQGRUPXQNiUD� NpQ\V]HUtWVpN� D� IHKpU� WHU�OHWHN� IDUPMDLQ�� EiQ\iLEDQ� pV� J\iUDLEDQ�� $]�
DSDUWKHLG� SROLWLND� YiOWR]iViYDO� D]� DIULNDLDN� iOODPSROJiUViJWyO� YDOy� PHJIRV]WiViQDN�� LOO�� D� IHKpU� W|EEVpJ�
PHJWHUHPWpVpQHN�OHJI+EE�HV]N|]pYp�YiOW�D�EDQWXV]WiQ �SROLWLND�
� 6RXWK�$IULFD����������2IILFLDO�<HDUERRN�RI�WKH�5HSXEOLF�RV�6RXWK�$IULFD��3UHWRULD����������� ������O��0DODZL�GLNWiWRUD��
+DVWLQJV�%DQGD�QHP�VRNNDO�D]XWiQ��KRJ\����� �EHQ�QDJ\N|YHWL�V]LQW? GLSORPiFLDL�NDSFVRODWRW�YHWW�IHO�'pO �$IULNiYDO��
|U|N|V�HOQ|NQHN�NLiOWRWWD�NL�PDJiW�KD]iMiEDQ��V�PLNRU����� �EHQ�NLWHVVpNHOWpN�D�KDWDORPEyO�D]�DNNRU�PiU����pYHV�
HOQ|N|W��DGGLJUD�PiU�D�OHJW|EE�DIULNDL�RUV]iJ�LV�QDJ\N|YHWHW�N�OG|WW�3UHWRULiED�
�� ������ M~QLXV� ���iQ� -RKDQQHVEXUJ� OHJQDJ\REE� IHNHWH� HO +YiURVD�� � 62:(72� �6RXWK�:HVWHUQ�7RZQVKLSV��2UODQGR�
QHJ\HGpEHQ� D� UHQG+UVpJ�EHOHO+WW� D]� DIULNiQV]�Q\HOY� N|WHOH] + LVNRODL�RNWDWiVD�HOOHQ� W� QWHW+�� I+OHJ�J\HUHNHNE+O� iOOy�
W|PHJEH�� $� EUXWiOLV� DNWXV� XWiQ� D]� HJpV]� RUV]iJUD� NLWHUMHG + WLOWDNR]yPR]JDORP� D� KDWDOPDW� NRPSURPLVV]XP �
NHUHVpVUH� NpQ\V]HUtWHWWH�� tJ\� YiOW� 62:(72� 6KDUSHZLOOH �KH]� KDVRQOyDQ� W|UWpQHOPL� VRUVIRUGXOyYi� 'pO �$IULND�
W|UWpQHWpEHQ��
�� )UDQN�:HOVK��$�+LVWRU\�RI�6RXWK�$IULFD��/RQGRQ��������SS����� �����
�� 6RXWK�$IULFD�������2IILFLDO�<HDUERRN�RI�WKH�5HSXEOLF�RV�6RXWK�$IULFD��3UHWRULD��������S�����
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$�YiOWR]iVRNDW�QDJ\UD�pUWpNHOWH�D]�$IULNDL�(J \VpJV]HUYH]HW� �2$8�������EHQ�NLN�OG|WW�
WpQ\IHOWiUy� EL]RWWViJD�� YDODPLQW� D]� HO� QHP� N|WHOH]HW� RUV]iJRN� PR]JDOPiQDN� ']VDNDUWiEDQ�
WDUWRWW� ;�� FV~FVpUWHNH]OHWH� LV�� DPHO\� PHJV]�QWHWWH� D]� ~Q�� ´IURQWRUV]iJRNDWµ� pV� D]�
DSDUWKHLGHOOHQHV� PR]JDOPDNDW� WiPRJDWy� ´$IULND �DODSRWµ�� V� D]� H� FpOUD� UHQGHONH]pVUH� iOOy�
|VV]HJHW� 6]RPiOLD� PHJVHJtWpVpUH� IRUGtWRWWD�� *HV]WXVpUWpN? YROW�� KRJ\� D]� ����� PiUFLXViEDQ�
NH]GHWW�� V� GpO�DIULNDL� UpV]U+O� NH]GHWW+O� D]� $IULNDL� 1HP]HWL� .RQJUHVV]XV� �$1&�� pV� D� W|EEL�
HOOHQ]pNL� SiUW� EHYRQiViYDO� ]DMOy� WiUJ\DOiVRN� HUHGPpQ\HNpQW� ������ IHEUXiU� �� �iQ� 'pO�$IULND�
EHOHHJ\H]HWW� :DOYLV�%D\� �&HWKDO�|E|O�� NLFVL�� GH� DQQiO� IRQWRVDEE� HQNOiYpMiQDN� iWDGiViED�
1DPtELiQDN��� (]]HO� HJ\� UpJL�� PpJ� D� ���� V]i]DGL� J\DUPDWL� P~OWEyO� V]iUPD]y� YLWiV� NpUGpVUH�
VLNHU�OW� SRQWRW� WHQQL�� EL]RQ\tWYD� D]� ~M� 'pO �$IULND� EpNpV� V]iQGpNDLW� pV� NRPSURPLVV]XP�
NpV]VpJpW�D�QiOD�MyYDO�J\HQJpEE V]RPV]pGDLYDO�V]HPEHQ��

ÐULiVL�N�OSROLWLNDL�MHOHQW+VpJH�YROW�DQQDN�LV��KRJ\�GH�.OHUN�HOQ|N�������PiUFLXV��� �pQ�D�
SDUODPHQW�KiURP�Ki]iQDN�HJ\�WWHV��OpVpQ�EHMHOHQWHWWH��KRJ\�D]�RUV]iJEDQ������pV������N|]|WW�
HO+iOOtWRWW� KpW� DWRPERPEiW� ����� IRO\DPiQ�PHJVHPPLVtWHWWpN�� D� J\iUWyEHUHQGH]pVHNHW� SHGLJ�
SROJiUL�FpORNUD�DODNtWRWWiN�iW��'H�.OHUN�EHMHOHQWpVH�Q\RPiQ�PHJV] ?QW�DQQDN�D�YHV]pO\H��KRJ\�
D]�DWRPIHJ\YHU�HJ\�V]?N�KDWDOPL�HOLW�NH]pEHQ�]VDUROiV�HV]N|]H�OHKHVVHQ�D�KD]DL�ODNRVViJ�YDJ\�
PiV�DIULNDL�iOODPRN�HOOHQ� ��

$]� yULiVL� EHO� pV� N�OI|OGL� pUGHNO+GpV PHOOHWW� ������ iSULOLV� ������pQ�PHJWDUWRWW� HOV+�� D�
IDMRN�HJ\HQO+VpJpQ�DODSXOy��V]DEDG�YiODV]WiVRN�0DQGHOD�SiUWMD��D]�$1&������V]i]DOpNRV�HOV|SU +
J\+]HOPpW�KR]WiN��tJ\�D�GpO�DIULNDL�SDUODPHQW�����I+V�DOVyKi]iED�����$1&�NpSYLVHO+ MXWRWW�EH��
'pO�$IULND�H]iOWDO�D�NLN|]|VtWHWWVpJE+O�V]LQWH�HJ\�FVDSiVUD�D�NRQWLQHQV�VRURV��GY|VNpMpYp��D]�
DIURSHVV]LPL]PXV�HOOHQL� OHJKDWpNRQ\DEE�pUYYp�YiOW��(J\�W|UWpQHOPL�YpOHWOHQ�LV�VHJtWHWW�HEEHQ��
$IULND�QDJ\�RUV]iJDL��1LJpULD��D�.RQJyL�'HPRNUDWLNXV�.|]WiUVDViJ��(WLySLD��6]XGiQ�pV� $QJROD��
DPHO\HN�HJ\�WW�)HNHWH�$IULND�QpSHVVpJpQHN�IHOpW�WHV]LN�NL��V�DPHO\HN�SRWHQFLiOLVDQ�PLQG�YH]HW +
V]HUHSUH�SiO\i]KDWQDN�D�NRQWLQHQVHQ��D�GpO �DIULNDL�YiODV]WiVRN�LGHMpQ�² V�OpQ\HJpEHQ�D]yWD�LV�²
N�O|Q|VHQ�PpO\�YiOViJJDO�N�]G|WWHN�HNNRULEDQ��

'pO�$IULND N�ONpSYLVHOHWHLQHN�� LOO�� D� 3UHWRULiEDQ� DNNUHGLWiOW� GLSORPiFLDL� NpSYLVHO +N�
V]iPD� XJUiVV]HU?HQ� PHJQ+WW�� V� HJ\PiVQDN� DGWiN� D� NLOLQFVHW� D� OHJUDQJRVDEE� N�OI|OGL�
GHOHJiFLyN�� � 1HP� FVXSiQ� D]� RUV]iJ� YRQ]HUHMH� Q+WW� KDWDOPDVDW�� GH� D� NRQWLQHQV�� V+W� D]� HJpV]�
YLOiJN|]|VVpJ� HPEOHPDWLNXV� ILJXUiMiYi� YiOW� D� ��� pYL� E|UW|Q� XWiQ� yULiVL� HUN|OFVL� W +NpYHO�
UHQGHONH]+ 1HOVRQ�0DQGHOD�� ,O\HQ� IRUPiWXP~� YH]HW+W� )HNHWH� $IULND� 1NZDPH�1NUXPDK� yWD�
QHP� WXGRWW� IHOPXWDWQL�� D� ÅQDJ\� |UHJHNµ�� PLQW� SpOGiXO� ']VRPR� .HQ\DWWD�� +DVWLQJV� %DQGD��
�� +HQQLQJ�0HOEHU��:DOYLV�%D\� � ,QWHJUDOHU�%HVWDQGWHLO�1DPLELDV��1DPLELD�0DJD]LQ�1R����������S����
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5REHUW�0XJDEH��D�KDWDORP�J\DNRUOiVD�N|]EHQ�DNiU�D]�ÅLUiQ\tWRWW�GHPRNUiFLDµ��DNiU�D�ÅQHYHOpVL�
GLNWDW~UDµ�NpSYLVHOHWpEHQ��OpQ\HJpEHQ�PLQG�NRUUXSW��QHSRWLVWD��Yt]Ly�pV�HUN|OFVL�WDUWiV�QpON�OL�
Å|U|N|Vµ�YH]HW+NpQW�IHMH]WpN�EH�SiO\DIXWiVXNDW��YDJ\�HU+V]DN�YHWHWW�YpJHW�XUDOPXNQDN��

$OLJ� WHOW� HO� HJ\� KyQDS� D� GpO�DIULNDL� V]DEDG� YiODV]WiVRN� XWiQ�� pV� 7XQLV]EDQ� 1HOVRQ�
0DQGHOiW�D]�2$8�PiVRGLN�DOHOQ|NpQHN�YiODV]WRWWiN��$�'pO �$IULNiYDO�NDSFVRODWRV�HXIyULD�V]LQWH�
PLQGHQNLW� PDJiYDO� UDJDGRWW�� 6DPXHO� +XQWLQJWRQ� D]� ���� �EDQ� PHJMHOHQW� V� URSSDQW�
QpSV]HU?VpJUH� V]HUW� WHWW�PXQNiMiEDQ� �Å$� FLYLOL]iFLyN� |VV]HFVDSiVDµ�� DUUyO� tUW�� KRJ\� D� N�O|Q�
FLYLOL]iFLyYi�IHMO+G+ V]XE�V]DKDUDL�$IULNiQDN�YpOKHW+HQ�D�'pO�$IULNDL�.|]WiUVDViJ�OHV]�D�PDJ�
iOODPD���

$�NRQWLQHQV�JD]GDViJL�PRWRUMD

$]RQ�� KRJ\�*KDQD� ������LJ��� (WLySLD� �������������.HQ\D�� =LPEDEZH�� pV� D� OHJQDJ\REE�
QpSHVVpJJHO�� RODMNLQFFVHO�� YDODPLQW� W~O� QHP�EHFV�OKHW + NXOWXUiOLV� WHOMHVtWPpQQ\HO� UHQGHONH]+
1LJpULD�XWiQ�D�W|EEVpJL�XUDORP�EHYH]HWpVpYHO�D�'pO �$IULNDL�.|]WiUVDViJ�YiOW�D�NRQWLQHQV�YH]HW+
SROLWLNDL� VWiWXVV]DO� UHQGHONH]+ RUV]iJiYi�� VHPPL� FVRGiONR]QLYDOy� QLQFV�� /DWLQ �$PHULNiWyO�
HOWpU+HQ��DKRO�0H[LNy��%UD]tOLD�pV�$UJHQWtQD�LV�MRJJDO�SiO\i]KDW�LO\HQ�V]HUHSUH��$IULNiEDQ�QLQFV�
U|YLG� pV� N|]pSWiYRQ� pUGHPL� YHWpO\WiUVD�� $IULND� MHOHQOHJ� PDMGQHP� ���� PLOOL y� ODNRViEyO�
PLQG|VV]H� ���PLOOLy�� D]D]� DOLJ� W|EE�PLQW� ���� pO� LWW��PpJLV� D� GpO �DIULNDL� JD]GDViJ� D]� DIULNDL�
NRQWLQHQV�JD]GDViJL�HUHMpQHN�����iW�DGMD���$�V]XE�V]DKDUDL�WpUVpJ�*'3�MpE+O�D�UpV]HVHGpVH�PiU�
HJ\KDUPDGQ\L�� $� NRQWLQHQV� WHOMHV� LSDUL� WHUPHOpVpE +O� D]� RUV]iJ� ����NDO� UpV]HVHGLN��
iUDPWHUPHOpVpE+O� �����NDO��D�NRQWLQHQV�DV]IDOWR]RWW�~WMDLQDN� IHOH� LWW�pS�OW��D�PRELOWHOHIRQRN�
W|EE�PLQW�KDUPDGD��D�V]iPtWyJpSHN�pV�D]�$70�HN�W|EE�PLQW�IHOH�LWW�P?N|GLN��$�'pO�$IULNDL�
.|]WiUVDViJ� NLOHQF� WDUWRPiQ\D� N|]�O� D� OHJIHMOHWW HEE�� *DXWHQJ� JD]GDViJD� HJ\HG�O� DNNRUD�
PpUHW?�� KRJ\� D]]DO� FVXSiQ� HJ\HWOHQ� PiVLN� DIULNDL� RUV]iJ�� (J\LSWRP� JD]GDViJD� iOOMD� D]�
|VV]HKDVRQOtWiVW��

$� NRQWLQHQV� �����DV� PLQG|VV]H� ���� PLOOLiUG� GROOiURV� H[SRUWMiEyO� 'pO �$IULND� �����
PLOOLiUG� GROOiUUDO� UpV]HVHGHWW� �� +D]iQNQDN� LV� D� '$.� YiOW� D]� HOV+V]iP~� NHUHVNHGHOPL�
SDUWQHUpYp� $IULNiEDQ�� $� .6+� J\RUVMHOHQWpVH� V]HULQW� D� ������ HOV + �� KyQDSMiEDQ� D]� DIULNDL�

�� %DORJK�$QGUiV��5RVWRYiQ\L�=VROW��%~U�*iERU��$QGHUOH�ÉGiP��1HP]HW�pV�QDFLRQDOL]PXV��%XGDSHVW��������S������
�� 6DPXHO�3��+XQWLQJWRQ��$�FLYLOL]iFLyN�|VV]HFVDSiVD�pV�D�YLOiJUHQG�iWDODNXOiVD��%XGDSHVW��������S������(QQpO�W|EEHW�
D]RQEDQ�D�V]HU]+ QHP�PRQG�VHP�$IULNiUyO��VHP�PDJiUyO�D�'pO �$IULNDL�.|]WiUVDViJUyO�
�� $IULND� UpV]HVHGpVH� D� YLOiJ� H[SRUWMiEyO� D]� ���� �DV� �� ��UyO� QDSMDLQNUD� �� �� DOi� V�OO\HGW�� /iVG� :RUOG� WUDGH�
OLEHUDOLVDWLRQ�VWLOO�H[FOXGHV�$IULFD��)LQDQFLDO�7LPHV�1RYHPEHU����� ������
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NRQWLQHQVUH� LUiQ\XOy� ������PLOOLy� GROOiU� WHOMHV�PDJ\DU� H[SRUWEyO�'pO �$IULND� UpV]HVHGpVH� �����
PLOOLy�GROOiU�� D]D]�D]�DIULNDL� H[SRUWXQN�PDMGQHP� IHOH� LGH�NHU�OW�� ,PSRUWXQN�RQQDQ�D]�HO +]+
pYKH]�NpSHVW�PHJGXSOi]yGRWW��iP�tJ\�LV�FVXSiQ�����PLOOLy�GROOiU��DPL�DOLJ�|W|GH�D������PLOOLy�
GROOiU�DIULNDL�LPSRUWXQNQDN� ��

$PHQQ\LEHQ� D� NRQWLQHQV� |W� JD]GDViJL� UpJLyMiEyO� D� OHJIHMOHWWHEEQHN� D�'pO�$IULNiW� LV�
PDJiED�IRJODOy�6$'&��'pO�$IULNDL�)HMOHV]WpVL�.|]|VVpJ��DGDWDLW�YHVV]�N�DODSXO��~J\�D�PiUD�PiU�
���RUV]iJRW�PDJiED�IRJODOy�V]HUYH]HW�������PLOOLiUG�GROOiU��������WHOMHV�*'3 �MpE+O��DPL�)HNHWH�
$IULND�*'3�MpQHN� IHOpW� DGMD��'pO�$IULND� UpV]HVHGpVH� �������PtJ� D� ��� pV� ��� KHO\HQ�$QJROD�� LOO��
7DQ]iQLD� HJ\HQNpQW� PLQG|VV]H� ���� ��RW� PRQGKDW� PDJipQDN�� $� 6$'&� �����UD� WHUYH]L�
WDJRUV]iJDL� N|]|WW� D� WHOMHVHQ� V]DEDG� NHUHVNHGHOHP� EHYH]HWpVpW� �D� 1\XJDW �$IULNDL� *D]GDViJL�
.|]|VVpJ��D]�(&2:$6������EHQ�PiU�D�N|]|V�~WOHYHOHN�NLDGiViED�LV�EHOHIRJRWW���

$]� 6$'&� pV� D]� |W� RUV]iJRW� �'$.�� 1DPtELD�� %RWVZDQD�� /HVKRWR�� 6Zi]LI|OG�� PDJiED�
IRJODOy�'pO�$IULNDL� 9iPXQLy� �6$&8��PiU� ����� HO+WW� LV� IRQWRV� SDUWQHUHL� YROWDN� D�'pO �$IULNDL�
.|]WiUVDViJQDN�� H]� YROW� D]� HJ\HWOHQ� UpJLy�� DKRYi� D]� RUV]iJ� DODSYHW +HQ� IHOGROJR]yLSDUL�
WHUPpNHNHW� WXGRWW� H[SRUWiOQL�� (]� D� VDMiWRVViJ� ² NLWHUMHV]WYH� HJpV]� $IULNiUD� ² PiLJ� IHQQiOO��
WRYiEEi� D]� LV�� KRJ\� 'pO�$IULND� HEE+O� D� WpUVpJE+O� H[SRUWMD� pUWpNpQHN� PLQG|VV]H� Q\ROFDGiW�
LPSRUWiOMD��$IULND�HJpV]pUH�V]iPtWYD�H]�D]�DUiQ\���� �KH]��������LOO��������

'pO�$IULND����OHJMHOHQW+VHEE�N�ONHUHVNHGHOPL�SDUWQHUpE+O������EHQ�PLQG|VV]H����YROW�
DIULNDL� RUV]iJ�� =LPEDEZH ������� 0R]DPELN ������� =DPELD ������ 0DXULWLXV ������ 1LJpULD ������
0DODZL ������.HQ\D�������7DQ]iQLD ������$QJROD �����pV�D�.RQJyL�'.���������ÉP�H�PXWDWyNQiO�
WDOiQ�V]HPOpOHWHVHEE��KRJ\�D]�RUV]iJ�0R]DPELNWyO�8JDQGiLJ�NLV]RUtWRWWD�D�YROW�DQ\DRUV]iJRNDW�
D]�LSDUFLNNHN�pV�EHUHQGH]pVHN�OHJIRQWRVDEE�V]iOOtWyMDNpQW�

$IULND� QHP� HJ\� iOODPD� D]� XWyEEL� IpO� pYWL]HGEHQ� � ���� ��NDO� Q|YHOWH� JD]GDViJiW�
�0R]DPELN��8JDQGD�� 5XDQGD��� LJD]� H]HQ�RUV]iJRN� W|EEVpJpEHQ�PpJ�PiLJ� VHP�pUWpN�XWRO� D]�
RUV]iJDLNDW� YpJLJSXV]WtWy� SROJiUKiERU~N� HO+WWL� |QPDJXNDW�� 0iVLN� IRQWRV� MHOOHP]+M�N�� KRJ\�
iOODPL�N|OWVpJYHWpV�NQHN�������V]i]DOpNiW�D�N�OI|OGL�VHJpO\HN�DGMiN��PtJ�'pO �$IULNiEDQ�H]�D]�
DUiQ\�VRKD�QHP�KDODGWD�PHJ�D���V]i]DOpNRW��D]�XWyEEL�QpKiQ\�pYEHQ�D]���V]i]DOpNRW�LV�DOLJ�pUL�
HO��QHP]HWL�M|YHGHOPpQHN�SHGLJ�FVXSiQ�D�������iW�DGMD��� $KRJ\DQ�D����HV�pYHN�N|]HSpQ�VRUUD�

�� .|]SRQWL� 6WDWLV]WLNDL� +LYDWDO�� KWWS���SRUWDO�NVK�KX�SOV�NVK�GRFV�KXQ�[IWS�LGRV]DNL�NXONHU�� .|]]pWpWHO�� ������
QRYHPEHU����6RUV]iP������
�� 6RXWK�$IULFDQ�*RYHUQPHQW�,QIRUPDWLRQ��KWWS���ZZZ�LQIR�JRY�]D�DERXWVD�HFRQRP\�KWP�WUDGH
�� 7KH� OLPLWV� RI� SRZHU� 3UHWRULD
V� QHZ� GLSORPDWV� ZLQ� FRQWLQHQWDO� SODXGLWV� EXW� IDFH� PRUH� FKDRV� LQ� WKHLU�
QHLJKERXUKRRG��$IULFD �FRQILGHQWLDO��9RO�����1XPEHU������WK -XO\������
�� 'HYHORSPHQW�$LG�WR�6RXWK�$IULFD��&KU�� 0LFKHOVHQ�,QVWLWXWH��&0,�%ULHI��������M~OLXV��SS��� ���
KWWS���ZZZ�FPL�QR�SXEOLFDWLRQV�SROLF\EULHI������FPLSROLF\EULHI���� �PDUFK�SGI
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Q\LWRWWD� 'pO�$IULND� GLSORPiFLDL� NpSYLVHOHWHLW� D� NRQWLQHQV� RUV]iJDLEDQ�� VRN� KHO\�WW� V]LQWH�
D]RQQDO�D�IRJDGy�RUV]iJ�OHJQDJ\REE�NHUHVNHGHOPL�SDUWQHUpYp�LV�YiOW��

6+W�� 3UHWRULD�� DPHO\� D� 'pO�$IULNDL� 9iPXQLy� RUV]iJDLEDQ� PiU� MyYDO� I�JJHWOHQVpJ�N�
HOQ\HUpVH� HO+WW� LV� D� OHJIRQWRVDEE� EHIHNWHW+ YROW�� ���������� N|]|WW� pYHV� iWODJEDQ� ����PLOOLiUG�
GROOiUW�� |VV]HVHQ� �����PLOOLiUG� GROOiUW� KHO\H]HWW� NL�$IULNiED��(]]HO� D�'$.�D� IHNHWH�NRQWLQHQV�
OHJQDJ\REE� LQYHV]WRUiYi� YiOW��PHJHO+]YH� H]]HO� D]�86É�W� ����PLOOLiUG� GROOiUQ\L� W+NH��� V� MyYDO�
IHO�OP~OYD� 1DJ\�%ULWDQQLD�� )UDQFLDRUV]iJ�� 1pPHWRUV]iJ� PXWDWyLW�� 0R]DPELNEDQ� �����
7DQ]iQLiEDQ�������.HQ\iEDQ������8JDQGiEDQ������V+W�PpJ�D�I|OGUDM]LODJ�WiYROL�0DOLEDQ�LV�D�
N|]YHWOHQ�N�OI|OGL�W+NH�IHOH�pUNH]HWW�'pO�$IULNiEyO��eYWL]HG�QNEHQ�H]�D�WUHQG�PHJIRUGXOW��V�PD�
PiU� D� QpPLOHJ� NRQV]ROLGiOWDEE� YLV]RQ\RNQDN�� D� QHP]HWN|]L� V]HUYH]HWHN�� LOO�� D� *��
HU+IHV]tWpVHLQHN�LV�N|V]|QKHW+HQ�'pO�$IULND�KiWUpEE�V]RUXOW�D�EHIHNWHW+L�OLVWiQ�

(]�D� M|Y+EHQ�VHP� OHV]�PiVNpQW��$]�86$������ V]HSWHPEHUH�XWiQ�YDOyViJRV� IRUGXODWRW�
KDMWRWW�YpJUH�$IULND�SROLWLNiMiEDQ��ÅHJ\HWOHQ�NRQWLQHQVW�VHP�KDJ\�KiWUDµ��V�D�Q\XJDW �DIULNDL��GH�
PpJ�D�FViGL��V+W��V]XGiQL�RODMPH]+N�LV�pUGHNO+GpVpQHN�KRPORNWHUpEH�NHU�OWHN��KLV]HQ� D�PDL����
��UD� EHFV�OW� KiQ\DGUyO� HJ\� pYWL]HGHQ� EHO�O� DNiU� D� EHKR]DWDO� QHJ\HGpUH� LV� IHON~V]KDW�$IULND�
UpV]HVHGpVH��� $�N|U�OPpQ\HN�LO\HQ�DODNXOiVD�NLK~]WD�D]�pUYHNHW�D]RN�DOyO��DNLN�'pO �$IULNiEDQ�
D�IHNHWH�NRQWLQHQV�HOM|YHQG+ ÅEHIHNWHWpVL�UDJDGR]yMiWµ�OiWWiN� �� (WW+O�I�JJHWOHQ�O�D�GpO�DIULNDL�
FpJHN�� LOO�� D]� RWW� ~MUD� PHJWHOHSHGHWW� QHP]HWN|]L� YiOODODWRN� pSSHQ� D]� RO\DQ�� $IULND� V]iPiUD�
NXOFVV]HNWRURNEDQ�� PLQW� DPLO\HQ� D� EiQ\iV]DW�� YDJ\� D]� LQIRUPiFLy �WHFKQROyJLD�� D� EDQN� pV�
EL]WRVtWiVL�V]HNWRU��VWE��WRYiEEUD�LV�YH]HW+ V]HUHSHW�MiWV]DQDN�D�NRQWLQHQVHQ��(UUH�SpOGD��KRJ\�D�
Q\XJDW�DIULNDL� SDUWRNRQ� URSSDQW� OHQG�OHWWHO� EHIHNWHW + RODMFpJHN� )RNYiURVEDQ� pStWHWWpN� NL�
UHJLRQiOLV� N|]SRQWMDLNDW�� SHGLJ� 'pO �$IULND� QHP� LV� V]iPtW� JD]GDJQDN� RODM � pV�
I|OGJi]NpV]OHWHNEHQ�

$]�������XWiQL DOWHUQDWtYiN

'pO�$IULND�D]�HOP~OW�pYWL]HGEHQ�iWODJRVDQ�pYL�����JD]GDViJL�Q|YHNHGpVW�SURGXNiOW��DOLJ�
W|EEHW��PLQW�D�QpSHVVpJV]DSRUXODW��0LQGHQ�HOpUW�HUHGPpQ\�HOOHQpUH�D�GpO �DIULNDL�JD]GDViJ�pV�
WiUVDGDORP� D]� XWyEEL� pYWL]HGEHQ�QHP� WXGRWW� NLW|UQL� D]� HJ\HQO +WOHQVpJ� pV� IpOROGDODV� IHMO+GpV�
FVDSGiMiEyO��D�PD�PiU�PLQGHQ�QpSFVRSRUW�V]iPiUD�HJ\HQO + HVpO\HNHW�Q\~MWy��V�D�Q\XJDWL�YLOiJ�
�� $IULFD� H[SHFWV� 
EXVLQHVV� DV� XVXDO
� DSSURDFK� IURP� %XVK�� 0DLO� 	� *XDUGLDQ �� ������ QRYHPEHU� ���
KWWS���ZZZ�PJ�FR�]D�&RQWHQW�O��DVS"FJ ,QVLJKW �$IULFD	DR ������



%~U�*iERU�
'pO�$IULND�² PHQW+|Y $IULNiQDN"

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD
,,��pYIRO\DP��������V]iP

ZZZ�NXO�YLODJ�KX � �� �

DQ\DJL� V]tQYRQDOiW� NpSYLVHO+ N|U]HWHL� PHOOHW� RWW� WDOiOKDWyDN� D� KDUPDGLN� YLOiJUD� MHOOHP] +
V]HJpQ\VpJ� MHOHQW+V� V]LJHWHL� LV�� DPL� I+OHJ� D] DIULNDL� QpSHVVpJHW� pULQWL�� .ZD=XOX�1DWDO�
WDUWRPiQ\EDQ� D� ODNRVViJ� ���� .HOHW�)RNI|OG|Q� ��� ��D� QHP� MXW� HJpV]VpJHV� LYyYt]KH]��
YLOODQ\iUDPKR]�� V� HJ\pE� DODSYHW+ V]ROJiOWDWiVRNKR]�� 'pO�$IULND� WiUVDGDOPD� LQNiEE� ODWLQ �
DPHULNDL��VHPPLQW�V]XE�V]DKDUDL�MHOOHJ]HWHVVpJHNHW�PXWDW��yULiVL�YDJ\RQL�N�O|QEVpJHNHW���D�IDML�
PHJN�O|QE|]WHWpV� KHO\pUH� OpSYH�� iP� VWDELO� SROLWLNDL� LQWp]PpQ\HNHW� pV� KDWpNRQ\DQ�P ?N|G+
iOODPJpSH]HWHW���

$� IHQWL� HJ\HQO+WOHQVpJHN� DODSMiQ� D]� DSDUWKHLG� PHJV]?QWH� XWiQ� D]� HOHP]pVHN� NpWIpOH�
OHKHWVpJHV� LUiQ\W� Yi]ROWDN� IHO�� (OV+ |U|PpEHQ� D� OHJW|EE� V]DNHPEHU� D� GpO �DIULNDL� ORNRPRWtY�
EHLQGXOiViW�SURJQRV]WL]iOWD��DPL�NLK~]]D�PDMG�D]�HJpV]�NRQWLQHQVW�D�NiW\~EyO��$�PiVLN��LQNiEE�
D� JD]GDViJL� HJ\HQV~O\WDODQViJQDN� D� SROLWLNiED� W|UWpQ + NRQYHUWiOyGiViWyO� WDUWRWW�� DWWyO�� KRJ\
'pO�$IULND�GRPLQiOQL�IRJMD�HVHWOHJHVHQ�D]�HJpV]�NRQWLQHQVW��GH�PLQLPiOLVDQ�$IULND�(J\HQOtW +W+O�
GpOUH� IHNY+ RUV]iJDLW�� (]HN� D� YiUDNR]iVRN� D]RQEDQ� QHP� WHOMHV�OWHN�� QRKD� HJ\LN� VHP� YROW�
WHOMHVHQ� PHJDODSR]DWODQ�� $� &OLQWRQ�pUiEDQ� 3UHWRULiEDQ� V]ROJiOy� DPHULNDL� QDJ\N|YHW�� -DPHV�
-RVHSK�H]W�~J\� IHMH]WH�NL��KRJ\�D]��DKRJ\�'pO�$IULND�YLV]RQ\XO�$IULND�W|EEL�UpV]pKH]�KDVRQOy�
DKKR]��DKRJ\�D]�86$�YLV]RQ\XO�D�YLOiJ�W|EEL�UpV]pKH]��PLQGNHWWHQ�YH]HWpVUH�WHUPHWWHN� �� 1HP�
QHKp]� EHOiWQL�� KRJ\� D� %XVK�DGPLQLV]WUiFLy� DODWW� D]� LO\HQ ORJLND� J\DNRUODWL� pUYpQ\HVtWpVpQHN�
PLO\HQ� KDWiVD� OHWW� YROQD� 'pO �$IULND� NRQWLQHQWiOLV� NDSFVRODWDLUD�� (� NDSFVRODWRN� D]RQEDQ�
DODSYHW+HQ�PiV�LUiQ\ED�IHMO+GWHN��

$]� ~M� GpO�DIULNDL� YH]HWpV� D�P~OW� |U|NVpJH�PLDWW� LV� NtQRVDQ�NHU�OWH�� KRJ\� D� JD]GDViJL�
EHIRO\iV� HJ\ROGDO~� SROLWLNDL� EHIRO\iVVi� WUDQV]IRUPiOyGMpN�� .�OSROLWLNDL� SULRULWiVDL� �����
iSULOLViWyO�H]pUW�QHP�LV�D�JD]GDViJL�pUGHNHLQHN�PD[LPiOLV�pUYpQ\HVtWpVpW�FpOR]WiN��$]�HPEHUL�
MRJRN� pUYpQ\HVtWpVH� YiOW� ² D� VDMiW� W|UWpQHOPL� WDSDV]WDODWRN� DODSMiQ� LV� ² D]� HOV+UHQG?
FpONLW?]pVVp��� 1HOVRQ� 0DQGHOD� pOHWSiO\iMD�� HJpV]� KDELWXVD� LV� HEEH� D]� LUiQ\ED� WHUHOWpN� D�
GROJRNDW�� $� 1HP]HWL� 3iUW� QDFLRQDOL]PXVD� iWDGWD� D� KHO\pW� D]� $1&� LQWHUQDFLRQDOL]PXViQDN��
(QQHN� LV� N|V]|QKHW+HQ�� D� KDWDORPYiOWiVNRU� D]� $1&� D� N�OSROLWLNiEDQ� D� YiUWQiO�
]|NNHQ+PHQWHVHEEHQ� WXGWD� D� YiOWyNDW� iWiOOtWDQL�� 0iV� PLQLV]WpULXPRNKR]� NpSHVW� D� NRUiEEL�
DSSDUiWXV� HOOHQiOOiVD� H]HQ� D� WHU�OHWHQ� OpQ\HJHVHQ� NLVHEE� YROW�� D]� HOYiUKDWy� GLSORPiFLDL�
DONDOPD]NRGy�NpSHVVpJHN�PHOOHWW�DODSYHW+HQ�D]pUW��PHUW�D�URKDPRVDQ�IHMO+G+ N�ONDSFVRODWRN�

�� 6RXWK�$IULFD�LQ�$IULFD��'HYHORSPHQW�3DUWQHU�RU�,QYHVWPHQW�3UHGDWRU"�6RXWK�$IULFD·V�%XVLQHVV�3UHVHQFH�LQ�$IULFD��
6RXWK�$IULFD�)RXQGDWLRQ��2FFDVLRQDO�3DSHU�1R����������-XQH� �����
�� 6LHJPDU�6FKPLGW��6RXWK�$IULFD��WKH�1HZ�'LYLGH�LQ��,QWHUQDWLRQDO�3ROLWLFV�DQG�6RFLHW\���������SS����� �����
�� 2OLQ�5RELVRQ� 7KH�3UHVLQGHQW·V�WULS�WR�$IULFD KWWS���ZZZ�VDO]EXUJVHPLQDU�RUJ�RUFRPPHQWV�WHPSODWH�FIP"LG ��
�� OiVG��-DPHV�%DUEHU��0DQGHOD
V :RUOG��7KH�,QWHUQDWLRQDO�'LPHQVLRQ�RI�6RXWK�$IULFD
V�3ROLWLFDO�5HYROXWLRQ ��$WKHQV��
2KLR��������S�������
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D�UpJL�JiUGD�PHJWDUWiViW�LV�LJpQ\HOWpN��6+W��NiGHUKLiQ\�OpSHWW�IHO��DPLW�FVDN�pYHN�DODWW�VLNHU�OW�
NLN�V]|E|OQL��$�YiOWiVNRU�D]�$1&�D]RQEDQ�QHP�V]iPtWRWW�WDSDV]WDODWODQQDN�D�N�O�J\HN�WHUpQ��
$]� (16=� PiU� �����EHQ� NpSYLVHOHWHW� EL]WRVtWRWW� V]iPiUD�� V� H]�� YDO DPLQW� D� OHJIRQWRVDEE�
I+YiURVRNEDQ� P?N|G+ LURGiL� D� QHP]HWN|]L� NDSFVRODWRN� WHUpQ� V]LQWH� KDVRQOy� MiUWDVViJJDO�
UXKi]WiN� IHO�� PLQW� DPLYHO� D]� DSDUWKHLG� UHQGV]HU� N�O�J\PLQLV]WpULXPiQDN� ]|PpEHQ�
DIULNiQHUHNE+O�iOOy�JiUGiMD�LV�UHQGHONH]HWW� ��

$�GpO�DIULNDL�N�OSROLWLNDL�YRQDOYH]HWpVEHQ�D]�DSDUWKHLG�EXNiVD�yWD�NXOFVV]HUHSH�YDQ�D�
MHOHQOHJL�HOQ|NQHN��7KDER�0EHNLQHN��0DQGHOiWyO�HOWpU +HQ�VRKD�QHP��OW�E|UW|QEHQ��iP����pYLJ�
pOW� V]iP?]HWpVEHQ�� (J\NRU� UDGLNiOLV� Qp]HWHLYHO� W?QW� NL�� �����EHQ� NDWRQDL� NLNpS]pVEHQ� LV�
UpV]HV�OW� D� 6]RYMHWXQLyEDQ�� LJD]� H]HQ� LVPHUHWHLW� JHULOODKDUFRVNpQW� VRKD� QHP� NDPDWR]WDWWD��
�����W+O������LJ�+ YROW�D]�$1&�1HP]HWN|]L�.DSFVRODWRN�2V]WiO\iQDN�YH]HW+MH��DNNRU�0DQGHOD�
PHOOHWW�GH�.OHUN�NHO�HJ\�WW�DOHOQ|N� OHWW�������EHQ�+ YiOWRWWD�0DQGHOiW�D]�$1&�pOpQ��NpW�pYY HO�
NpV+EE�SHGLJ�D]�iOODPI+L�V]pNEHQ�LV��1HP�UHQGHONH]LN�XJ\DQ�0DQGHOiKR]�IRJKDWy�NDUL]PiYDO��
iP� DQQiO� QDJ\REE� SUDJPDWL]PXVVDO� pV� WDSDV]WDODWWDO� D]� DSSDUiWXV� KDWpNRQ\� P ?N|GWHWpVH�
WHUpQ�� 1HYpKH]�� LOO�� D]� iOWDOD� LUiQ\tWRWW� WHVW�OHWKH]� I ?]+GLN� D]� $1&� PiU� OHJDOLWiVEDQ�� GH� D�
KDWDORPYiOWiVUD�PpJ�FVDN�NpV]�O+EHQ�PHJKLUGHWHWW�N�OSROLWLNDL�SURJUDPMD��YDODPLQW�DQQDN�D�
PHJYiOWR]RWW�IHOWpWHOHNKH]�YDOy�KR]]iLJD]tWiVD�������GHFHPEHUpEHQ� ��

0DQGHOD�pV�0EHNL�HJ\PiVWyO�PLQGLJ�MyO�PHJN�O|QE|]WHWKHW + LUiQ\YRQDODW�NpSYLVHOWHN��
(]� PiU� �����EHQ� Q\LOYiQYDOyYi� YiOW�� PLNRU� .HQ� 6DUR� :LZD� KDOiOUDtWpOpVH�� LOO�� PiV� QLJpULDL�
HOOHQ]pNLHN�NLYpJ]pVH�NDSFViQ�0DQGHOD�HJ\pUWHOP?HQ�HOtWpOWH�D]�DNNRUL�QLJpULDL�YH]HWpVW��0EHNL�
YLV]RQW��DNL�NRUiEEDQ�pYHNLJ�YH]HWWH�D]�$1&�ODJRVL�NpSYLVHOHWpW��VRNNDO� PHJpUW+EE�iOOiVSRQWRW�
IRJODOW�HO�D]��J\EHQ��$]�$,'6�SUREOpPD�J\|NHUHVHQ�HOWpU+ PHJN|]HOtWpVH�pV�D]�pYHN�yWD�K~]yGy�
]LPEDEZHL� YiOViJ�PpJ�PDUNiQVDEEDQ� NLHPHOL� H� N�O|QEVpJHNHW�� PLQGH]� D]RQEDQ� QHP� KRJ\�
V]DNtWiVKR]�� GH�PpJ� HJ\PiV� EXUNROW� EtUiODWiKR]� VHP�YH]HWHW W��0tJ�KLYDWDOEDQ� YROW��0DQGHOD�
DNNRU� LV� LQNiEE� D� QDJ\REE� �J\HNHW� LQWp]WH�� D]� DSUyPXQNiW� SHGLJ� KHO\HWWHVH�� $� PyGV]HU�
KDWpNRQ\QDN�EL]RQ\XOW�� 7RQ\�%ODLU�SpOGiXO�������MDQXiUL�KLYDWDORV�GpO�DIULNDL�OiWRJDWiVDNRU�D�
UpJyWD� K~]yGy� /RFNHUELH��J\HW� LV� IHOYHWWH� D� 1HOVRQ� 0DQGHOiYDO� IRO\y� WiUJ\DOiVDLQDN� WpPiL�
N|]p�� 0DQGHOD� YiOODOWD� D� N|]YHWtWpVW� .DGKDILYDO�� V� PpJ� D]� pY� WDYDV]iQ� HUHGPpQ\W� pUW� HO��

�� $]�$1&�NLWHUMHGW�QHP]HWN|]L NDSFVRODWDLUD� D]� HPLJUiFLy� pYHLE +O� My�SpOGD�D]�DNNRU�NHOHWNH]HWW�GRNXPHQWXPRN�
PHQQ\LVpJH�� DPHO\� D� N�O�J\PLQLV]WpULXPpYDO� YHWHNV]LN�� $� J\ ?MWHPpQ\� D� NHOHW�IRNI|OGL� )RUW� +DUH� (J\HWHP�
OHYpOWiUiEDQ�NDSRWW�HOKHO\H]pVW��V������yWD�NXWDWKDWy�
�� )RUHLJQ�3ROLF\�LQ�D�1HZ�'HPRFUDWLF�6RXWK�$IULFD��$�'LVFXVVLRQ�3DSHU��2FWREHU����� �
-RKDQQHVEXUJ��$IULFDQ�1DWLRQDO�&RQJUHVV��'HSDUWPHQW�RI�,QWHUQDWLRQDO�$IIDLUV��S������LOO���� )RUHLJQ�3ROLF\�3HUVSHFWLYH�
LQ�D�'HPRFUDWLF�6RXWK�$IULFD ��-RKDQQHVEXUJ��$IULFDQ�1DWLRQDO�&RQJUHVV��' HSDUWPHQW�RI�,QWHUQDWLRQDO�$IIDLUV�������
'HFHPEHU��S�����



%~U�*iERU�
'pO�$IULND�² PHQW+|Y $IULNiQDN"

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD
,,��pYIRO\DP��������V]iP

ZZZ�NXO�YLODJ�KX � �� �

iSULOLVEDQ� /tELD� NpW� J\DQ~ED� NHYHUHGHWW� SROJiUiW� NLDGWD� +ROODQGLiQDN�� DKRO� NpV +EE�
WiUJ\DOiVXNDW�LV�WDUWRWWiN���

1HR�SiQDIULNDQL]PXV"

0DQGHOD�YLVV]DYRQXOiVD�V]DEDGGi�WHWWH�D]�XWDW�DKKR]��D]�$IULND�LUiQW�HON|WHOH]HWW�0EHNL�
VDMiW�� QHP� NHYpVEp� N�OGHWpVWXGDWRV� N�OSROLWLNiMD� NLERQWDNR]KDVVRQ�� $]� HPEHUL� MRJRN� IHOHWWL�
+UN|GpVQHN� HEEHQ� NLVHEE� XJ\DQ� D� V]HUHSH�� iP� DNiUFVDN� 0DQGHOD� HOQ|N VpJH� LGHMpQ�� 0EHNL�
V]iPiUD� LV� DODSYHW+ SULRULWiV� D� KHJHPyQ� V]HUHS� NHU�OpVH� D� NRQWLQHQV� �J\HLEHQ�� (EEHQ� D�
V]HOOHPEHQ� YLV]RQ\XO�'pO�$IULND�PpJ� D� W+OH� OHJLQNiEE� I�JJ+ SDUWQHURUV]iJRNKR]� LV�� SpOGiXO�
N|]YHWOHQ� V]RPV]pGMDLKR]�� DPHO\HN� PiL� LV� LPSRUWMXN� �� ���� ��iW 'pO�$IULNiEyO� IHGH]LN��
ÔMUDWiUJ\DOWiN� D� 'pO�$IULNDL� 9iPXQLy� �����W+O� pUYpQ\EHQ� OpY+ V]DEiO\R]iVL� UHQGV]HUpW�� D�
NRUiEEDQ� 'pO�$IULNiQDN� HJ\ROGDO~� HO+Q\|NHW� Q\~MWy� IHOWpWHOHNHW� PHJYiOWR]WDWWiN�� V +W�
EHYH]HWWpN� D� IRUGtWRWW� DUiQ\RVViJ� HOYpW� D� N|]|V�� iP� RURV]OiQ UpV]W� 'pO�$IULNiEyO� V]iUPD]y�
EHIL]HWpVHN�IHORV]WiViEDQ��/HVKRWR�SO��tJ\�iOODPL�N|OWVpJYHWpVpQHN����� �iW�D�YiPXQLy�iOWDO�QHNL�
YLVV]DRV]WRWW� SpQ]HNQHN� N|V]|QKHWL�� PtJ� QHP]HWL� M|YHGHOPpE +O� D� 'pO�$IULNiEDQ� GROJR]y�
SROJiUDL�KD]DXWDOiVD������RW�WHV]�NL���

$�V]DEDG�'pO�$IULND�HOV+ pYWL]HGpEHQ�N�OI|OGL�V]HUHSYiOODOiVDLYDO�LQNiEE�D�YiUDNR]iVRN�
DODWW� WHOMHVtWHWW�� (J\HWOHQ� HJ\� HVHWEHQ�� �����EDQ� pSSHQ� /HVKRWREDQ� NHU�OW� VRU� � %RWVZDQiYDO�
NDU|OWYH� � IHJ\YHUHV�EHDYDWNR]iVUD��KRJ\�D]�RUV]iJEDQ�HOKDUDSyG]y�DQDUFKLiW� IHOV]i PROWiN���
$]�DIULNDL�pV�D�QHP]HWN|]L�N|]|VVpJ�QHP�VRNDOOWD��KDQHP�pSSHQVpJJHO�NHYHVHOOWH�'pO �$IULND�²
D]�HPOtWHWW�HVHW�NLYpWHOpYHO�NL]iUyODJRVDQ�HO +]HWHV�QHP]HWN|]L�IHOKDWDOPD]iVVDO�LQGtWRWW�DNFLyLW��
N|]YHWtWpVHLW��+LiQ\ROWD�EHDYDWNR]iViW��SO�������EHQ�5XDQGiEDQ�LV��$�GpO�DIULNDL�YH]HWpVHQ�EHO�O�
LV�pOpQN�YLWD�ERQWDNR]RWW�NL�DUUyO��KRJ\�D]�RUV]iJ�NpWVpJ�NtY�O�PHJOpY + NDWRQDL�SRWHQFLiOMiW�QH�
KDV]QiOMiN�H� NL� D� EpNHWHUHPWpVUH�� $� QHJDWtY� G|QWpV� HOV +VRUEDQ� QHP� LV� D]RNQDN� YROW�
N|V]|QKHW+�� DNLN� D]� RUV]iJ� EHOV+ JRQGMDLQDN�PHJROGiViUD� KHO\H]WpN� D� I+ KDQJV~O\W�� VRNNDO�
LQNiEE� DQQDN�� KRJ\�PpJ� pOpQNHQ� NtVpUWHWW� D�P~OW��PLNRU� D� GpO �DIULNDL� NDWRQiN�PHJMHOHQpVH�
EiUKRO�$IULNiEDQ�DJUHVV]LyQDN�V]iPtWRWW��

�� 0D[L� 6FKRHPDQ�� � 6RXWK� $IULFD� DV� DQ� (PHUJLQJ� 0LGGOH� 3RZHU�� $IULFDQ� 6HFXULW\� 5HYLHZ�� 9RO� �� 1R� ��� �����
KWWS���ZZZ�LVV�FR�]D�3XEV�$65��1R��6$0LGGOH3RZHU�KWPO
�� :RUOG�7UDGH�2UJDQL]DWLRQ��6RXWK�$IULFD�� �����QRYHPEHU�KWWS���VWDW�ZWR�RUJ�&RXQWU\3URILOHV�=$BH�KWP
�� 'pO�$IULND������PtJ�%RWVZDQD�����NDWRQiYDO�YHWW�UpV]W�D]�DNFLyEDQ��$�6$'&�FVXSiQ�NpV +EE�DGRWW�IHOKDWDOPD]iVW�D�
EHDYDWNR]iVUD��LJD]�YLVV]DPHQ +OHJHV�KDWiOO\DO�
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-HOHQ� SLOODQDWEDQ� 'pO�$IULND� �� H]HU� EpNHIHQQWDUWyYDO� YDQ� MHOHQ� D� NRQWLQHQV HQ��
%XUXQGLEDQ�� LOO�� D� .RQJyL� 'HPRNUDWLNXV� .|]WiUVDViJEDQ�� D]� (16=� LOOHWYH� D]� $IULNDL� 8QLy�
IHOKDWDOPD]iViYDO��� (]� QHP� W~O� QDJ\� OpWV]iP�� DKKR]� NpSHVW�� KRJ\� D� '$.� WRYiEEUD� LV� D�
NRQWLQHQV� PHVV]H� OHJHU+VHEE� KDGVHUHJpYHO� UHQGHONH]LN� ��V� KRJ\� )UDQFLDRUV]iJ� HJ\HG�O�
(OHIiQWFVRQWSDUWRQ�PiU� W|EE�PLQW� �� H]HU� NDWRQiMiW� iOORPiVR]WDWMD� D� W|UpNHQ\QHN� EL]RQ\XOW�
W?]V]�QHW� EHWDUWDWiViUD�� �(QQHN� D� NpUGpVQHN� DODSYHW + MHOHQW+VpJHW� EL]WRVtW� D]� D� WpQ\�� KRJ\�
)HNHWH�$IULND� QpSHVVpJpQHN� NpW|W|GpW� N|]YHWYH�� YDJ\� N|]YHWOHQ�O� pULQWL� YDO DPLO\HQ� ² QpKD�
HJ\V]HUUH�W|EE�² KiERU~V�NRQIOLNWXV���

$� �����HV� pYEHQ� PLQWKD� QpPL� HOPR]GXOiV� W|UWpQW� YROQD� D]� LQWHUYHQFLy]XVDEE�
N�OSROLWLND� LUiQ\iED�� /tELiYDO� V]HPEHQ� 'pO �$IULND� Q\HUW� D]� ~M� SiQDIULNDL� SDUODPHQW�
V]pNKHO\ppUW�IRO\y�YHUVHQ\EHQ��V�D]W�D�3UHWRU LiKR]�N|]HOL�0LGUDQG�EHQ�IRJMiN�IHOpStWHQL��0LYHO�D�
��� PLOOLy� GROOiUUD� EHFV�OW� N|OWVpJHNKH]� D� W|EEL� iOODP� DOLJKD� IRJ� WXGQL� NRPRO\DEEDQ�
KR]]iMiUXOQL�� �$]� $IULNDL� 8QLy N|OWVpJYHWpVpW�PiU� tJ\� LV� DODSYHW+HQ� QpJ\� iOODP�� 'pO�$IULND��
$OJpULD�� 1LJpULD� pV� /tELD� IHGH]L�� V� �����EDQ� D]� HO+LUiQ\]RWW� ���PLOOLy� GROOiURV� N|OWVpJYHWpVUH�
FVXSiQ����PLOOLy�GROOiU�J\?OW�WpQ\OHJHVHQ�|VV]H��D]�RURV]OiQUpV]W�'pO �$IULNiQDN�NHOO�IL]HWQLH� ��
$GGLV]� $EHEiEDQ� D]� RUV]iJ� N�O�J\PLQLV]WHUpW�� 1NRVD]DQD� 'ODPLQL� =XPD�W� YiODV]WRWWiN� D]�
~MRQQDQ� OpWUHKR]RWW� $IULNDL� %pNH� pV� %L]WRQViJL� 7DQiFV� HOV + HOQ|NpYp�� 'DUIXUED� GpO�DIULNDL�
PHJILJ\HO+N�pUNH]WHN� ,GH�V]iPtWYD�D]W�LV��KRJ\�D�WDYDVV]DO�I|OpQ\HV�W|EEVpJJHO�~MU DYiODV]WRWW�
7KDER�0EHNL�PiVRGLN��V�D]�DONRWPiQ\�V]HULQW�XWROVy�HOQ|NL�PDQGiWXPD�VRUiQ�D�NRUiEELDNQiO�
LV� HU+VHEEHQ� W|UHNV]LN� D]� Å$IULNDL� SUREOpPiNUD� DIULNDL� PHJROGiVRNµ� HOY� DONDOPD]iViUD��
IHOHU+V|GKHW�D]�HJ\IDMWD�SiQDIULNDL�NXU]XV��

(]�D]RQEDQ�PiU�DODSMDLEDQ� WpUQH�HO�1NUXPDK�SiQDIULNDQL]PXViWyO��DPHO\�D�SROLWLNDL�
HJ\VpJ� PHJWHUHPWpVpYHO� NtYiQW� D� JD]GDViJL� HJ\�WWP?N|GpVQHN� XWDW� W|UQL�� D� PDL� GpO �DIULNDL�
N�OSROLWLND�YLV]RQW�D�JD]GDViJL�LQWHJUiFLy�DODSMiQ�NpS]HOL�HO�D�V]RURVDEE�SROLWLNDL�|VV]HIRJiVW��
DEEyO� NLLQGXOYD�� KRJ\� D� QDJ\� QHP]HWN|]L� YiOODODWRN� VRNV]RU� HJpV]� $IULND� pYHV� M|YHGHOPpW�
PHJKDODGy�IRUJDOPDW�ERQ\ROtWDQDN��tJ\�YHO�N�V]HPEHQ�FVDN�D�NRQWLQHQWiOLV�PpUHW ? |VV]HIRJiV�

�� 86� WR� WUDLQ�� H[SDQG� 6RXWK� $IULFDQ� S HDFHNHHSLQJ� IRUFH� �� 6$%&� 1HZV�� ������ M~OLXV� ���
KWWS���ZZZ�VDEFQHZV�FRP�VRXWKBDIULFD�JHQHUDO�����������������KWPO
�� 'pO�$IULND� �����EHQ�� IpO� pYYHO� D� 0DQGHOD� ² 0EHNL� HOQ|NYiOWiVW� N|YHW +HQ� ���� PLOOLiUG� GROOiU� pUWpNEHQ� tUW� DOi�
IHJ\YHUYiViUOiVL� V]HU]+GpVW� EULW�� QpPHW�� IUDQFLD�� VYpG�� RODV]� pV� PiV�� Q\XJDW �HXUySDL� FpJHNNHO�� KDGLKDMyN��
WHQJHUDODWWMiUyN�� UHS�O+JpSHN� � W|EEHN� N|]|WW� D� 0DJ\DURUV]iJ� iOWDO� EpUHOQL� V]iQGpNR]RWW�� QHJ\HGLN� JHQHUiFLyV�
*ULSHQ� YDGiV]JpSHN� YiViUOiViUyO�� $]� RUV]iJ� PDJD� LV� IHMOHWW� pV� QHP]HWN|]LO HJ� YHUVHQ\NpSHV� YpGHOPL� LSDUUDO�
UHQGHONH]LN��DPHO\HW�PpJ�PDJD�0DQGHOD�LV�Q\tOWDQ�WiPRJDWRWW��PXQNDKHO\WHUHPW + YROWiUD�KLYDWNR]YD��
�� .HLWK�*RWWVFKDON��6LHJPDU�6FKPLGW��7KH�$IULFDQ�8QLRQ�DQG�WKH�1HZ�3DUWQHUVKLS�IRU�$IULFD·V�'HYHORSPHQW��6WURQJ�
,QVWLWXWLRQV�IRU�:HDN�6WDWHV"�,Q��,QWHUQDWLQDO�3ROLWLFV�DQG�6RFLHW\����������SS����� ������
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YH]HWKHW� HUHGPpQ\UH�� (� PHJN|]HOtWpVQHN� D� ÅQHR �SiQDIULNDQL]PXVµ� QHYHW� V]RNWiN� DGQL� ��
,VPHUYH�D�JRQGRNDW��PLQW�DPLO\HQ�D]�$,'6�J\RUV�WHUMHGpVH��YDJ\�D�YDOyGL�SROLWLNDL�SOXUDOL]PXV�
LQWp]PpQ\HV�OpVpQHN�NtQMDL�NRQWLQHQV �V]HUWH��RO\DQ�NLKtYiVRN�H]HN��DPHO\HN�PHJKDODGMiN�'pO �
$IULND��GH�D]�HJpV]�NRQWLQHQV�OHKHW+VpJHLW�LV���ÌJ\�'pO�$IULND�D]�Å$IULNDL�5HQDLVVDQFHµ��D]��ÅÔM�
3DUWQHUVpJ� $IULND� )HMOHV]WpVpUHµ� �1(3$'��� V� D]� $IULNDL� (J\VpJV]HUYH]HWHW� ������ M~OLXV� � �L�
OpWUHM|WWpYHO� IHOYiOWy� $IULNDL� 8QLy� �DPHO\� D]� (8� DIULNDL� PHJIHOHO +MH� NtYiQ� OHQQL�� V� DPHO\�
V]LPEROLNXVDQ� D� GpO�DIULNDL� 'XUEDQ�EHQ� DODNXOW� PHJ��� pV PiV� SiQDIULNDL� NH]GHPpQ\H]pVHN�
HOLQGtWyMDNpQW�Ui�YDQ�XWDOYD�D�QHP]HWN|]L�HJ\�WWP ?N|GpVUH��(]W�D]�(8�LV�HOLVPHUL������������|V�
,QGLNDWtY�3URJUDPMD�����PLOOLy�HXUy�WiPRJDWiVW�WDUWDOPD]��V�D�UiN|YHWNH] + �����RV�pYEHQ�LV�����
PLOOLy�HXUyW��PHO\�|VV]HJHN�HJ\UH�QDJ\REE�KiQ\DGD�V]ROJiOMD�D�UHJLRQiOLV�IHMOHV]WpVHNHW� �� �����
����� N|]|WW� D]� (8� ���� PLOOLy� HXUyW� KDJ\RWW� MyYi�� V� ���� PLOOLyW� IL]HWHWW� NL� WpQ\OHJHVHQ� 'pO �
$IULNiQDN�� (]� D]� RUV]iJ� V]iPiUD� Q\~MWRWW� VHJpO\HN� ���� �D� YROW�� DPLW� D]� (XUySDL� %HIHNWHWpVL�
%DQN�pV�D����XQLyV�WDJiOODP�NpWROGDO~�iWXWDOiVDL�D�IHMOHV]WpVL�VHJpO\HN�WHUpQ����� �UD�WRUQi]WDN�
IHO��� �$IULND�D�YLOiJ�������PLOOLiUG�GROOiUUD�WDNViOW�IHMOHV]WpVL�VHJpO\HLE+O������EHQ������PLOOLiUG�
GROOiUUDO�� �����EHQ� �����PLOOLiUG� GROOiUUDO� UpV]HVHGHWW��� $� M|Y+EHQ� D]� RUV]iJ� HJ\UH� NHYHVHEE�
VHJpO\EHQ� IRJ� N|]YHWOHQ�O� UpV]HV�OQL�� XJ\DQDNNRU� D]� $IULND� GpOL� UpV ]pQHN� V]iQW� VHJpO\HN�
Q|YHNY+ KiQ\DGiW�IRJMiN�D�QDJ\REE�KDWpNRQ\ViJ�HOpUpVH�FpOMiEyO�UDMWD�NHUHV]W�O�FVDWRUQi]QL��V�
H]�IHOHU+VtWL�'pO�$IULND�V]HUHSpW�D�NRQWLQHQV�JRQGMDLQDN��QpPL�HXIpPL]PXVVDO��ÅSRV]WNRORQLiOLV�
YLV]RQ\DLQDNµ�PHJKDODGiViEDQ��

gVV]HIRJODOiV

$�FtPEHQ� IHOWHWW�NpUGpVUH�QHP� OHKHW� HJ\pUWHOP ? LJHQQHO�� YDJ\�QHPPHO� IHOHOQL�� �7pQ\��
KRJ\�'pO�$IULND� ODNRVViJiQDN�V]iPD�pV�JD]GDViJiQDN� WHOMHVtWPpQ\H�DODSMiQ�V]LQWH�SRQWRVDQ�
~J\� DUiQ\OLN� $IULNiKR]�� PLQW� D]� (J\HV�OW� ÉOODPRN� )|OG�QN� HJpV]pKH]�� 9DODPLIpOH� Å3 D[�
$IULFDQD� $XVWUDOLHQVLVµ� D]RQEDQ� W|EE� RNEyO� LV� NL]iUW�� (OV +VRUEDQ� D]pUW�� PHUW� D� NRQWLQHQV�
V]HJpQ\VpJH� pV� HOPDUDGRWWViJD�� J\DNRUWD� NDRWLNXV� YLV]RQ\DL� QDJ\� WHUHW� HQJHGQHN� D� N�OV +��
QDJ\KDWDOPL�� V+W� DNiU� FVDN� N|]pSKDWDOPL� W|UHNYpVHN� pUYpQ\HVtWpVpQHN�� YDODPLQ W� D� GRQRURN��
QHP]HWN|]L� V]HUYH]HWHN� EHIRO\iViQDN�� 'pO �$IULND� NRQWLQHQWiOLV� |VV]HKDVRQOtWiVEDQ�

�� 2OLYHU�*HUULW��,V�7KDER�0EHNL�$IULFD·V�VDYLRXU"�7KH�5R\DO�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV��,QWHUQDWLRQDO�$IIDLUV��
��������������SS�����������
�� &RXQWU\�6WUDWHJ\�3DSHU�DQG�0X OWL�DQQXDO�,QGLFDWLYH�3URJUDPPH�IRU�WKH�SHULRG����� �������S�����
�� X�R��SS��������
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NLPDJDVOyDQ� IHMOHWW� pV� JD]GDJ�� D� YLOiJRQ� D]RQEDQ� PpJ� D� OHJNHGYH] +EE�� YiViUOyHU+ SDULWiVW�
WHNLQWYH�LV�FVXSiQ�7|U|NRUV]iJ�pV�$UJHQWtQD�N|]|WW�NDS�KHO\HW� ��

$]�DSDUWKHLG�|U|NVpJH�LV�NL]iUMD�D�KHJHPyQLiW��DPLUH�PDJD�D�GpO �DIULNDL�YH]HWpV�VHP�
W|UHNV]LN��ÉP�pSSHQ�D�JD]GDViJL�pV�SROLWLNDL�DVV]LPHWULiN�N|YHWHOLN�NL�D�YLV]RQ\RN�WLV]Wi]iViW��
$]�HJ\NRUL��Q\XJDW��QpPHW�PRGHOO��ÅJD]GDViJL�yULiV�² SROLWLNDL�W|USHµ�'pO�$IULND�HVHWpEHQ�QHP�
P?N|GLN�� GH� H]� HJ\iOWDOiQ� QHP� LV� YROQD� NtYiQDWRV�� $]� ����� XWiQ� KRVV]~UD� Q\~OW� SROLWLNDL�
Pp]HVKHWHN� D]� $IULNDL� 8QLy� LQWp]PpQ\UHQGV]HUpQHN� pV� P ?N|GpVL� PHFKDQL]PXVDLQDN�
NLpS�OpVpYHO� YpJpKH]� N|]HOHGQHN�� H]� D� NRUiEELDNKR]� NpSHVW� OpQ\HJHVHQ� W|EE� NRQIOL NWXVW� IRJ�
JHUMHV]WHQL�� $� PHQHN�OWiUDGDW� QHP� FVXSiQ� (XUySiW� IHQ\HJHWL�� HJ\HG�O� =LPEDEZpE +O�
NpWPLOOLyUD� WHV]LN� D� 'pO�$IULNiED� WiYR]RWWDN� V]iPiW�� $]� HGGLJL� LQDNWLYLWiV�� D� ÅFVHQGHV�
GLSORPiFLDµ��DPLW�VRNDQ�FVDN�QpPD�GLSORPiFLDNpQW�HPOHJHWQHN��QHP�WDUWKDWy�IHQQ� VRNiLJ��

$� N|]HOP~OWEDQ� QpJ\H]HU� ]LPEDEZHL� IHKpU� IDUP� HU +V]DNRV� NLVDMiWtWiViQDN� �J\H�
1DPtELiEDQ� LV�SpOGDNpQW� V]ROJiOKDW�� iP�D]�|WYHQH]HUUH�EHFV�OW�GpO �DIULNDL� IHKpU� IDUPHUUpWHJ�
M|Y+EHQL� VRUVD� LV� VRNEDQ� I�JJ� DWWyO��PLO\HQ�PHJROGiVW� VLNHU�O� WDOiOQL�=LPEDEZpE HQ��6� HQQpO�
PpJ� VRNNDO� W|EE� IRURJ� NRFNiQ�� 0XJDEH� UHQGV]HUH� DOiiVWD� D� JD]GDViJRW�� DPHO\� tJ\� MyYDO�
NHYHVHEE�GpO�DIULNDL�iUXW�NpSHV�IHOYHQQL��V�D]�HJpV]�WpUVpJEHQ�EL]RQ\WDODQViJRW�V]�O��HOULDV]WYD�
D� EHIHNWHW+NHW�� $]� Å$IULNDL� 5HQDLVVDQFHµ� FpONLW?]pVHLW� iVKDWMD PLQGH]� DOi�� V� IHV]�OWVpJHW�
WHUHPWKHW�D�NRQWLQHQVHQ�EHO�O��

'pO�$IULND�URSSDQW�YRQ]yHU+W�J\DNRURO�)HNHWH�$IULND�pUWHOPLVpJpUH��iP�H]�D�YRQ]HU+
QHP�FVXSiQ�LQWHOOHNWXiOLV��KDQHP�QDJ\RQ�LV�J\DNRUODWL��LJHQ�VRNDQ�SUyEiOQDN�PHJ�iWWHOHS�OQL�
eV]DNUyO��(J\�RO\DQ�NRQWLQHQV�HVHWpEHQ��DPHO\�pUWHOPLVpJpQHN�IHOpW�PiU�DP~J\�LV�HOYHV]tWHWWH�D�
EUDLQ�GUDLQ�VRUiQ�HQQHN�D�IRO\DPDWQDN�URSSDQW�QHJDWtY�N|YHWNH]PpQ\HL�YDQQDN��6�D�PLJUiFLy�
HJ\iOWDOiQ� QHP� NRUOiWR]yGLN� FVXSiQ� D� NpS]HWW� HOLWUH�� D� YiQGRUPXQNiVRN� D� IRUPiOLV� pV�
LQIRUPiOLV�JD]GDViJL�V]HNWRURNEDQ�HJ\DUiQW�MHOHQ�YDQQDN��IHV]�OWVpJHW�NHOWYH�D]�pYL�IpO�PLOOLy�
I+YHO� Q|YHNY+ KD]DL� PXQNDHU+SLDFRQ�� 0iU� PD� LV� J\DNUDQ� YiGROMiN� 'pO �$IULNiW� W~OViJRVDQ�
V]LJRU~�Yt]XPSROLWLNiMD�PLDWW�D�NRQWLQHQV�NHYpVEp�JD]GDJ�RUV]iJDL� ��

(J\pE�N�OV+ N|U�OPpQ\HN�LV�EHIRO\iVVDO�OHV]QHN�D]�RUV]iJ�VWiWXV]iQDN�DODNtWiViUD��HOpJ�
FVXSiQ�DUUD�JRQGROQL��KRJ\�D]�(16=�%L]WRQViJL�7DQiFVD�iOODQGy�WDJMDLQDN�NLE +YtWpVH�PLO\HQ�
ULYDOL]iOiVW� LQGtWKDW� HO� 'pO�$IULND� pV� 1LJpULD� pV� D]� HJ\pE� OHKHWVpJHV� NDQGLGiWXVRN� N|]|WW� D]�
$IULNiQDN� V]iQW� KHO\� PHJV]HU]pVppUW�� 0iU� D� ���� �DV� ROLPSLDL� MiWpNRN� PHJUHQGH]pVpUH�

�� &,$��7KH�:RUOG�)DFWERRN��KWWS���ZZZ�FLD�JRY�FLD�SXEOLFDWLRQV�IDFWERRN�UDQNRUGHU�����UDQN�KWPO
��$VVHVVLQJ�6RXWK�$IULFD·V�(FRQRPLF�5ROH�LQ�$IULFD��(QJLQH�RI�*URZWK�DQG�RU�(P HUJLQJ�5HJLRQDO�5ROH� ² 6SHHFK�E\�
6KDEDQML� 2SXNDK�� &RUSRUDWH� 6RFLDO� $FFRXQWDELOLW\� 0DQDJHU� RI� %ULWLVK� $PHULFDQ� 7REDFFR�� /RQGRQ�� 7KH� 5R\DO�
,QVWLWXWH�RI� ,QWHUQDWLRQDO�$IIDLUV��&KDWKDP�+RXVH�� -RLQW�FRQIHUHQFH�RI�7KH�5R\DO� ,QVWLWXWH�RI� ,QWHUQDWLRQDO�$IIDLUV�
DQG 7KH�6RXWK�$IULFDQ�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV��� ����-XQH�����



%~U�*iERU�
'pO�$IULND�² PHQW+|Y $IULNiQDN"

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD
,,��pYIRO\DP��������V]iP

ZZZ�NXO�YLODJ�KX � �� �

EHQ\~MWRWW� IRNYiURVL� SiO\i]DW� �J\H� LV� PHJPXWDWWD�� KRJ\� 'pO �$IULND� QHP� V]iPtWKDW�
DXWRPDWLNXVDQ�D]�DIULNDL�RUV]iJRN�WiPRJDWiViUD��PpJ�DNNRU�VHP��KD�$IULNiEyO�HJ\HWOHQ�PiV�
RUV]iJ�YiURVD�VHP�M|KHW�V]yED�D�EHOiWKDWy�M|Y+EHQ�HJ\�HNNRUD�UHQGH]YpQ\�Ki]LJD]GiMDNpQW���

'pO�$IULND� YLV]RQ\ODJRV� IHMOHWWVpJH� pV� JD]GDJViJD� D]� HO+Q\|N�PHOOHWW� FVDSGiW� LV� UHMW��
KLV]HQ� SiURVXOYD� D� GHPRNUDWLNXV� MRJRN� N|YHWNH]HWHV� pUYpQ\UH� MXWWDWiViUD� W|UWpQ +
HU+IHV]tWpVHLYHO� N|QQ\HQ� HUHGPpQ\H]KHWL�� KRJ\� D� PDJXNDW� NpQ\HOPHWOHQ�O� pU] + DIULNDL�
SDUWQHUHN� D� 1\XJDW� ODNiMiQDN� NLiOWMiN� NL�� V� DNNRU� ~M� IRUPiEDQ� IHOpOHGKHW� D� NRUiEEL�
NLUHNHV]WHWWVpJ�� D� MHOHQOHJ� HU+V|G+EHQ� OpY+ N|]YHWtW+ V]HUHSH� pV� iOWDOiQRV� HOIRJDGRWWViJD�
VHPPLYp� YiOKDW�� (QQHN� HONHU�OpVH� D]� RUV]iJ�� D� NRQWLQHQV� pV� D]� HJpV]� QHP]HWN|]L� N|]|VVpJ�
pUGHNH� LV�� KLV]HQ� D� IRUPiOyGyEDQ� OpY+ Å0EHNL� GRNWULQDµ� ² D� EHOSROLWLNiEDQ� RO\� VLNHUHV�
NLHJ\H]pVHV� NRPSURPLVV]XP� NHUHVpVH� D� N�OSROLWLNiEDQ� LV�� � OpQ\HJL� KR]]iMiUXOiVW� MHOHQWKHW�
$IULND�EpNpV�IHMO+GpVpKH]�


