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0 DVIHLQDO DQG ,QIDQW KHDOK LQIRWP DVRQ LV YIVDO VR VKH GHYHAQRSP HQW R

SRAFLHV DQG SWRJ WP V IRFXMIQJ RQ P SLRYLQJ VKH KHDOK RI VKH P RVKHU DQG

FKLGS ' DVD FDSWKUWHG LQ VKH FXUHQWELWK WHSRUAQI W\ WHP LV HWHOWDOIRU
SXEQF KHDOK SMQQLQJ DQG KHDOKFDWH DARFDVRQ ,Q VKH \ HDURI P RW/
WHFHQWE LK GDVD ViKH ELLVK LDV IRUZ RP HQ \HDW R@S Z DVDW  ELUKV
SHU SRSXMVIRQ IRU 6DQVD %DEDWD &RXQW 6%& UHVGHQW DQG Z DV
DSSIR[ LP DWHO DERYH VKH &DQ@ RUDLD LDVMA

7TKH 6DQWD 9%DLEDWD &RXQW %W/ 5HSRUN VXP P DU HVY WDW
GU HWHQFHY DFLIRW NH\ GHP RJ WDSKLFV Rl LHVLIGHQW LQ 6 DQVID %DUE DD & RXQW

6VbUIRJ SWHQDVIDOFDWH HDW 1Q WVKH WWWIP HWWHU Rl SWUHI QDQF\ P SWRYHV
KHDQK RXVFRP HVIRUERWK VKH P RVKHUDQG EDE\

* ( GXFDMRQDO DWDLQP HQW LV KL KO FRUH®WG Z VK HQW LQVR HDW
SWHQDVIDOFDWH DQG P RVWKHW Z IMK W VKDQ D KL K VFKRROHT XLYDGIQWBYHO
RI HGXFDVIRQ KDG GRZ HUVKDQ DYHWDJ H HDUW S UHQDVIDOFDULH

e /HYHO RI HGXFDMRQ DW GHQYHU Z DV GWWWFD@® GUIHWHQW DFIRW VKH
&RXQW Z IVK Rl & HOWDODQG 6 RXVK &RXQW P RWHU/ KDYLQJ D KLIK
VFKRRO HT XLYDAHQW RU KLJ KHU HGXFDVRQ FRP SDWHG VR Rl 1 RUK
&RXQW P RVKHW/

* 9% WFH HWQLFIW + LVSDQLF I1HP DGV Z HIH FRQUWHQV® DIRXQG W
QNHO VR WIDUAS LHQDVIDOFDWH HDUW FRP SDUHG VR : KW DQG $ MDQ IHP DBV

Q Rl 6%8& ELVKV Z HIH SUHP DWKUH MW VKDQ  Z HHNV J HWIDVIRQ
VP LODUVR &DQI RWDLD
e %MFN P RVKHW/ Z HLH P RWMANHO VR KDYH D SIHVALP ELUK Z WK QHDWD  LQ
ELKV ERWD HDUD
e 0XOMS® 5DFH W R RUP RWH WDFHV DQ\ + LVSDQLF WDWKV P RVWKHU/ DQG
+LVSDQLF P RVKHW/ Z HIH DOR KLIKHU VKDQ VKH &RXQW Z VK DQG
SWHWALP ELKV UHVSHFVIYHO

/RZ EWKZ HUJKWRU YHU ®RZ ELWKZ HIKWL XVXDA@ D WHVXAQVRI SWHP DWWH
ELWK RUIHIDOJWRZ VK LIHWUFVIRQ / RZ EWMKZ HUI KWELWWKY KDYH WDQJHG 1WRP

VR RI VRO ELWKV RYHU VKH SDWV  \HDW ZKL® YHU GRZ
ELUWKZ HWKW KDV EHHQ IDLD WDE®!I DWRXQG DP RQJ EWKV VR 6%&
WHVLGHQW

% DJH JWRXS ELWKV VR VWHQDJH IHP DBV DJHV GHFQQHG WLJ QLI LFDQV®
ILRP VR ILRP VR ELUWKVSHU WHQV DQG KDYH VLQFH
WHP DIQHG WHWDG\ $P RQJ IHP DBV DIHV \HDW/ ELUK WDWAV KDYH

LQFUHDWHG DERXW EHW HHQ DQG VR SHU
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6 RFLDOGHVLP LQDQW RI KHDQ® 6' 2 + DUWH VKH FRQGIMRQV LQ VIKH HQYLLRQP HQW
Z KHUH SHRS®1 DUH ERWD QYH GIDW Z RN DQG S@M\ VKDWDIIHFWD Z LGH WDQJ H RI
KHDOK |XQFVRQLQJ DQG TXD@W RI @ H RXVFRP HV DQG UWNV

7KH ILYH GRP DIQVRI 6' 2 + Z LYK VXEVRSLFV DWH

e (FRQRP LF WDELOW HP S®\ P HQWKRXVQJ IRRG VHFEXUW

« ( GXFDWRQ DFFHWLELOW DQG TXDQW @MDF\ HGXFDVRQ DWBDLQP HQW

e« +HDQOK FDWH DFFHW DQG TXDQW KHDOK LQVXWDQFH DFFHW VR FDUH KHDQOK
QMHLDF\

e 1 HLJKERWRRG DQG EXLOVHQYLLRQP HQW KRXVQJ QHL] KERWRRG VDIHW
WDQVS RUDVIRQ

« 6RFLDODQG FRP P XQLW FRQWA[ W FRQQHFVIRQV VR VIKH FRP P XQLW
GLVFUP LOQDVMIRQ LQFDUFHIDVRQ

6' 2+ KDYHDP DNRULP SDFWRQ SHRSGB/ KHDOK Z HAEHLQJ DQG TXDAW RI @H DQG
FRQWLEXVH VR Z LGH KHDOK GLVS DUVHV DQG LQHT XIVHV ) RFXVLQJ IHVRXUFHV RQ
HQKDQFLQJ VKH TXD@W RI @HRI FRP P XQIW P HP EHUW/ VXFK DVP DNLQJ KHDQOK\
IRRGV P RUH DWDLODE®! KHGLQJ FQHOW J DLQ WHVRXUFHV VR DI I RUGDE®{ KRXVLQJ DQG
LOYHWIQJ LQ T XDAW HGXFDVRQ Z LADSRVMYHO LQIXHQFH KHDAK RXVFRP HV DQG

LP SWRYH KHDQK HT XLW

vy F(S/7+<3/%&(6,1" (; +3,

$ FFHW VR VHUYLFHV DQG HQYLLRQP HQVDOLP SDFW DUH QRWHT XDODFLRW FRP P XQIVIHV
' HFDGHV Rl LHVHDUFK KDYH GHP RQWUDWAG KRZ KHDQK RXVERP HV DUIH WURQJ @ VIHG
VR FRP P XQIW HQYLLRQP HQW DQG FRQGIVIRQV Z KLFK DUH LQ VKUQ WURQJ @ @QNHG VR
WDFH HVK QLFLW

7KH+3, FRP EIQHV FRP P XQIW FKDWFWMUWMEY @NH DFFHW VR K HDOK FDWH
KRXVIQJ HGXFDVRQ DQG P RWH LQVR D VIQJ B LQGH[ HG + 3, VFRWH 7KH KHDQKLHUD
FRP P XQIW VKH KLJKHUVKH + 3, VFRWH 7KH.+ 3. P DSSLQJ VRROGHSLFW GDVD RQ
VRFLDOFRQGIMRQV VKDWP SDFWKHDAK 7KH P DS FDQ GUMGRZ Q VR VIKH FHQVXV WDFW
GIYHOIRUVRP H RI VKH LQGLFDVRUY/ DQG LV D SRZ HUXOVRROVKRZ LQJ GLDWIF

GL I HIHQFHV LQ KHDOK RXVFRP HVE\ JHRJWSK\ 2 Q VKH IRA@RZ LQJ SDIH GIDW
KHDOK\ YDOXHV DWH LQ LHG DQG P RWAKHDQAK\ YDOXHV DUH LQ EXH
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+ LJ KHUHGXFDVIRQ LQ J HQHWDOLY @QNHG VR SRVIVIYH KHDAK RXVFRP HV LOFXGLQJ
LQFUHDVHG @ H H[ SHFVDQF\ DQG WHGXFHG WDVAV Rl FKURQLF GLVHDVH DQG LQI DQW

P RUDOW  $FLRW WHJ LRQV LQ 6 DQVID %DLEDWD &RXQW FR@H H J IDGXDVIRQ WDVIAV
YDU  WHIGIFVIQJ) KLIWRUF DQG RIVIAQ SHUAWHQW XQGLQJ LOHT XIMHV LQ SAFHV Z LYK
|HZ HUUWHVRXUFHV DQG VRFLDOSRZ HU VXFK DV$ IUFDQ $ P HUFDQ %MFN / DUQR

Z RINLQJ FAODW FRP P XQIMHV DQG VKRWH Z WK GRZ ( QJ @WK SLRILFIHQF\ 7R DGGUHW
VIKHVH LQHT XIMHV VKH & RXQW DQG GRFDOMUVGLFVIRQV VKRX @B HQVX UH HT XLVIDE GH
HGX FDVIRQDOUHVRX UFH D@RFDVIRQ VR J X DUDQVIHH WX GHQW K DYH VIKH VXS S RUMK H\
QHHG VR J LDGX DV DQG WHDFK VKHLUDFDGHP LF JRDY SRYLGH DFDGHP LF DQG VRFLDO
VXSSRUNVHVSHFLD@ |RUFKLABWHQ Z KR P D\ ID@EHKLQG DQG LP SWRYH SDVKZ D\ VVR
VXFFHW Z WK SHHUP HQVRUQJ DQG DFDGHP LF DGYIMQJ
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+ DYLQJ KHDOK LQVXDQFH | DFLOVIDVAV Z RP HQ V DFFHW VR IP HO® SUHQDVIDODQG
SRWBDUXP FDWH Z KLFK GUDWIFD@ LP SWRYHV ELL/K RXVERP HV VKH GRQJ VIHLP
KHDOK RXVERP HVRI P RVKHU/ DQG VKH @ H H[ SHFVDQF\ RI QHZ ERWQV $ FFHW VR
VIP HO P HGLFDOFDWH P XVWWEH VXSSRUMG E\ DGHT XDW LQVXUDQFH FRYHWDJ H

$ FFHW VR HGXFDVIRQ DQG DFFHW VR TXD@W K HDOKFDUH DUH @QNHG VR EHWIHUK HDAOK
RXVERP HVIRUP RVKHU/ DQG QHZ ERWQV 7KH 3 XEQF + HDAK ' HSDU®P HQWFDQY RQ
@RFDORW DQL] DVIRQV DQG FRP P XQIW P HP EHU/ VR VXSSRUN

( GXFDVIQJ FRP P XQIVHV RQ VKH P SRUMQFH RIS UHQDVIDOFDUH

( QUR@P HQWRI DADSHURQV HVSHFLDAD VIKH XQGHUVHUYHG LQ KHDOK LQVXDQFH
UXLABLQJ FXULFXD |RUWKXGHQW Rl GLYHU/H EDFNJ LRXQGV LQ GRFDOVFKRRO
GLWUFW

7WDLQLQI KHDAKFDUH SIRYLGHW VR GHAYHUFXQXDAD HGIYDQWEDLH

9 . H\ &RXQW AWK 6 VDVIWEV

1 XP EHURI ELLIKVVR P RKHWY UIMGLQJ 1Q 6%,
oMK DM SHU &RXQW SRSXOMRQ

) HUYAMDW 5 DV SHU Z RP HQ DU HG \ HDW/

3 LHQDVIDOFDUH LQIMDVG LQ VIKH AP HWHU

3HFHOWERW) SIWAP BGMWWKDQ  FRP SGMAG Z HHNVR 1J HWIMR Q

3HUFHOWRI RZ ELLK Z HLI KWXQGHU J EWKV

3 HUFHQWFHVDUHDQ GHIOYHU

7KH SHUFHOWRI SDWHOW VMDWXVHG 0 HGL &DODV D VR XFH R |SD\ P HOW R USHQYHU

0 D\RUW RI ELWKV Z HH VR UIWIMGHQW Rl 6 DQVID 0 DUD DQG 6 DQVID YU DIUEDWD
FIMBRV



Q VKHWH Z HH EIWKVDP R Q@ P R WHW Z KR UMGHG LQ 6%8 %4V KDYH
EHHQ RQ WH UMH IRTRZ 1QJ ViKH & Z FRXQWIQ RI WHFR GHG ELUKV ,Q D
&RXQW RI QHDUD UHMGHQW DQ DYHWDIHR | ELLV Z HUH IHFRUGHG HDFK
\ HDU ELWKVFRP SUVHG DERXW R IVKH 6%& SR SKOMR Q

6LP LADUVR VKH WHQGV LQ 6%& ELUK FRXQW VIKH DIH VSHFLLF ELUK DV | HUMDW LDV
DOR NQRZ Q DV ViKH DQQXDOQXP EHURI ELLVKV VR P RVKHUY/ DJ H \ HDW/ LHMGLQJ 1Q
6%8& SHU 698 |HP DBV LQ VIKDWDJI H JLIRXS DOR LRVH VIKH @W \ HDU/ DQG
DSSURDFKHG WDVIAV VHHQ LQ 7KH ELU/K WDWA LQ &$ KDV EHHQ GHFUHDMQJ

KRZ HYHU VIKH ELLVK DWW LQ 6%& KDV EHHQ LQFUHDMQJ VLQFH 7KH 698 DWW
RI ELKV SHU Z RP HQ Rl FKLGBEHDUQJ DJH LV QRWWLI QU LFDQV® KL KHU
VKDQ WDWAV RYHUVIKH @WM HZ \ HDU/ GXH VR RYHUDDS SLQJ FRQILGHQFH LOVHUYDY VHHQ
RQSDIH 7KH 698 ELLVK WDV Z DV WLJ QULFDQV® KLJ KHUVKDQ VKH &DQ@ RUQLD
WDV DQG L VIKH 6 VDV LDVH FRQVIQXHV D GRZ QZ DUG WHQG VKH 6% DV Z LD

P RWMNHO EH WJ QULFDQV® KL KHU
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7KH IXFWDVIRQV LQ ELWAK WDWAV DWIH DAOR DITHFWAG E\ VRFLIDOGHVWALP LQDQW RI KHDQK
Z KIFK DWH GUHFV® P SDFWAG E\ HFRQRP LF DQG SR@F\ FKDQJHV ) XUMKHUDMRQJ LQ
VKH LHSRUN GU | HIHQFHYV DFLRW GHP RJ WDSKLFV Z LGWEH SWHVHQWG

e 6RXWFHRI &% DQG 86 WDWAV 0 DUFK RI ' P HV GDVD LV QRWDYDLIDE G

9, 6317$ US5%B5$ &2817<35(1$7$/ &$5(

3 LHQDVIDOFDUH HS LHVHQW DQ LP SRUMQWRS SRUX QLW VR GHWFWP RQLVRU DQG DGGLHW
KHDO®K FRQGIVIRQV DQG EHKDYLRU/DP RQJ H[ SHFVDQWP RVKHU/ VKDWFDQ LP SDFWE LLVK
RXVFRP HV ( DUD SWHQDVDOFDWH GHILQHG DV SUHQDVIDOFDUH LOQIMDVIHG LQ VKH | LUAMMK UHH

P RQVKVRI SWHI QDQF\ LVIP SRUDQWR D KHDOK\ SUHI QDQF\ EHFDXVH WDARZ V
GRFVRU/ VR LGHQW\ DQG WHDWKHDOK SIREGP VHDWY 7LP LQJ RI SUHQDVIDOFDWH LV
DWRFLDWAG Z VK VKH \ HDU/ RI VFKRR@QJ FRP SGIWG E\ VKH P RVKHU Z KLFK FDQ EH D

P HDVXWHRI LQFRP H ,Q 6 DQVD %DUE DD &RXQW P RVKHU/ VKDWFRP SGMHG DW
GIDWD * (' DQG VRP H FRAMJH FLHGIW  \ HDU/RI VFKRRQ@QJ RUJ WHDWHU EHJDQ
SUHQDVIDOFDUWH LQ VKH | LUAMMILP HWHUD® RW RI VKHWP H Z KLFK Z DVP XFK KLJKHU
VIKDQ VIKH & RXQW SHUFHQVDJ H R © KHQ GUADQJ GRZ Q E\ \ HDU/RI HGXFDVIRQ

P RVKHW/Z WK MW VKDQ  \ HDU/RI VFKRR@QJ RUVKRVH XQDE® VR REVDIQ D * (' RU

KLJ K VFKRROGLS@P D Z HWH EH®RZ VKH &RXQW DYHWDJH ( YHQ Z VK DFFHW VR D |HZ

\ HDU/ Rl VFKRR@QJ VKHVH P RVKHU/ GLG LQIVIDVA FDUH LQ VKH | LUAMALP HWHUVKH

P DNRUW Rl VKHWP H VHH VDE®I RQ SDJH
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, QMDMRQ RI 3 LHQDVIDO&DWHE\ 0 RVKHU( GXFDVRQDGCS WIDLQP HQW

<HDW/RI VFKRRCFRP SGMAG 3 RSRWRQ RI YLKV Z VK
E\ P RWKHU &RXQUSRZ 7RO ( DUD 3 UHQDVIDO&.DUH

7RVDOALKY

\ HDW/

\ HDW/

\ HDW/

\ HDW/

RUP RWH\ HDW/

8 QNQRZ Q

KHQ WHYLHZ 1QJ HDWY SWHQDVIDOFDWH E\ VKH WDFH HVKQLELW RI VKH P RVKHU VHHQ RQ
SDIH  VKH KL KHWSLRSRUARQ RI ELUKV Z VK LQIMDWRQ Rl SUHQDVIDOFDUH LQ
VIKH [ LUAMMIP HWIHUZ HUH VR %@FN P RVKHU/ DW RXWRI  ELWVKV VR %DFN
P RVKHW/ $SSHQGL , 7KH YDUDWRQ VHHQ RYHUMIP H LQ VKH SUHQDVIDOFDWH
SHUFHQVIDI H DP RQJ WWAIDFN P RVKHU/ LV GXH LQ SDUMWR VP DADELLVK FRXQW DQG
P RIHWP H LV QHHGHG VR VHH LI VKLV SRVIVIYH WHQG FROVIQXHV

YHVY. HHQ 6%& : KIVMH P RVKHU/ REVDLOQHG FDWH LQ VKHLWUIT LUMMIP HWHURQ

DYHWDJ H DERXW RI VKHWP H FRP SDWHG VR + LVSDQLF P RVKHU/ VKDVWWRXJ KWFDWH
RI VKHWP H ,Q + VSDQLF P RVKHW/ KDG VKH QRZ HWAS LRSRUARQ RI HDUWD

S WHQDVIDOFDWH . QRZ 1QJ VKH IP SRUMQFH RI' SWIHQDVIDOFDWH VWKHWH

GU I HIHQFHV DWH WIDWIN DFLRW WDFH DQG HWKQLFLIW ) RUXXQDWAQ® D@J IRXSV DWH
P RYLQJ VRZ DUWGV VKH KHDAK\ GUHFVRQ Rl J HWIKJ HDURHU S LHQDVIDOFDWH DQG P RWV
DWH DERYH VKH + HDQK\ 3 HRS M1 J RDORI
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KHQ DWHWLQJ GLVSDUVIHV LQ VIKH P LQJ RI DFFHWLQJ SUHQDVIDOFDUH LQ VKH | LUAV
WIP HWHU VRFLDOGHVLP LQDQW RI KHDQ®K P X\MAVEH SDUARI VKH QDUDVIYH

6 RFLRHFRQRP LF FK DUDFVHUMFY @NH LQFRP H DQG HGXFDVIRQ RI VIKH P RVKHU VK DW
DWH RIVHQ @QNHG VR LDFH HVKQLFIW DADS@\ D LRG1 LQ VIKH RYHLDADZ HADEHLQJ RI ERVK
P RVKHUDQG FKLGE 7KH 3 XEQF + HDOK ' HSDUP HQWDQG SRQAF\ P DNHU/ FROVIQXH VR
KHG P RVKHU/ J DLQ DFFHW VR QHHGHG KHDOKFDUH EXWVKHUH LV LIRRP  1RUJ LRZ VK DV
VHHQ LQ VKH FKDUMEH®RZ 6 XSSRUAQJ HIIRUV VR RSHQ P RUH SUHQDVIDOFDUH | DFLOVIHY
DQG LQFWHDVH ViKH DYDLADELAW RI REWWWIF P HGLFDOS LRYLGHU/ VK DWDUH DOR
FXQOXWD@ FRP SHWQWFDQ SRVMIYHO LP SDFWFDUH DFFHWIELOW ( QVXUQJ P RVKHU/

KDYH DS SRS UDW LQVXIDQFH FRYHWDJ H FDQ FRQVIQXH VR FARWH J DSV LQ DGHT XDWA
FDWH

« +DZ DUDQ 3 DFLLF ,V@QGHUDQG $ P HUFDQ ,QGLDQ $ @WNDQ 1 DVIlYH ELLV/KV Z HUH
FRP ELQHG GXH VR VP DA@FRXQW 7KH YDUDVIRQ VHHQ LQ VIKH ELLVKV VR %MFN
P RVKHU/ LV SDUAD@ GXH VR VP DEBUELUK FRXQW FRP SDUHG VR ELLVKV VR
+VSDQLF : KW 0 XQU WDFH DQG $MDQ P RVKHW/
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SWHWWP ELUK LV GHILQHG DV D ELLVMIK VADWRFFXW EHIRIHVWH VK Z HHN Rl SWHJ QDQF\
JHWDVIRQ 7KH + HDAK\ 3HRS® J RDOVR LHGXFH SLHVHWP EL/KV VR
KDV EHHQ WHDFKHG E\ 6%& LQ DQG D@J QV Z WK VKKH SWHYLRXV &$ DV

Y%DELHV ERWQ SURUVR  Z HHNVP D\ KDYH P RWH KHDAOK SWRE®IP V DQG RIVHQ QHHG VR
WHP DLQ LQ VKH KRVS VMIDO®RQJ HUWKDQ EDE LHV ERWQ DVWWHWP  7KH HDUDHUD EDE\ LV ERW
VKH P RWH @QNHO WKH\ P D\ KDYH KHDAOW SWIREGIP V 3WHP DVWUW FDQ FDXVH SLIREGP V
IRUEDE LHV VKLRXJ KRXVWWKHLU QYHV

3SWHWMWP @MERUFDQ RFFXUHYHQ Z KHQ VKH P RVKHUIR@RZ V D@P HGLFDODGYLFH EXW
Z WKRXWS LIRSHUDFFHW VR LIKMWHG KHDAK FDWH DQG RUDFFHW VIR HT XIVDEH P HGLFDO
IDFLOVIHV VRP H SWHI QDQWZ RP HQ KDYH D KLJ KHUSWREDELOW RI SUHWALP ELAK VKDQ
RVKHW/

35(7(50 %57+ 5%87( %< 5%&( $1' (7+1,&7<

© KHQ GRRNLQJ DWWDFH HVKQLFLW LQ WVHHQ RQ SDJH  VKH SIRSRUARQ RI SUHVHLP
ELKV Z DV KL KHULQ VIKH %M@FN 0 XQUS® 5 DFHV ~ RUP RWH WDFHV DQ\ + LVSDQLF
WDVXV DQG + LVSDQLF SRSXMVIRQV $ ® RW/ RIVKH  6%& SUIHMWP ELVKVZ HWH
LQ VKH + LVSDQLF SRSXMWRQ

$ AKRXJI K %6DFN P RVKHW LOMDVWAG SHQDVIDOFDILH DWD KL KHUSWIRSRUARQ LQ

VHHQ SWHYIRXVO® WKHWH P RVKHUW/ KDG VKH KLJ KHWAVSHUIFHQVIDI H RI SUHVWWP  ELUAKYV
7KLV Z DV LQ SDUMGXH VR VKH W D@QXP EHURI ELL/AKYV VR %FN P RWKHWY LQ 6 %&
EXWDAR GXH VR VKH HITHFW RI WDFLVP  Z WKLQ KHDAOWFDWH VKDWK DV QHJ DVIZYHO

LP SDFWAG DFFHW VR T XDQW FDWH
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e /HWWKDQ ELVKVVR + DZ DUDQ 3 DFLLF ,VQGHURU$ P HUFDQ ,QGLDQ
$ @WNDQ 1 DVIYH Z HUH SUIHWLP  DQG QRWGLVS @\ HG LQ VKLY FK DUN

1)$17%57+: (,*+7
%DE LHV ERW XQGHU JWP V SRXQGV RXQFHV DWH FDWJRU] HG DV.YHU (RZ
ELWWKZ HUKW% /RZ % LVDWL QHG VR EDELHV EHVYZ HHQ JWDP V
&V ) HDOJ LIRZ WK LHWUFVIRQ DQG SWHP DWXIH ELUK DWH VKH IDGLQJ FDXVHV RI QRZ
%
6 LOFH DERXW
Rl ELLVKYV HDFK
\ HDUKDYH EHHQ
YHU RZ %
ELUWKYV 7KHWH KDV
EHHQ P RWH
YDUDVIRQ LQ GRZ
% ELUKVLQ VKDW
VDP HWP H SHURG
SHDNLQJ DW
Rl ELLWKV LQ
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( GXFDMRQ IYHY Rl P RWKHUW/ Z KR J DYH ELUK LQ Z HH GUIDWIFD@ GU I HIHQW
DFLIRW VKH VKUHH WHJ LIRQV RI 6%& $ ERXW Rl 6 RXVK DQG & HQWDO&RXQW

P RWKHUW/ KDG DWBHDWAD KLJ K VFKRROGHJ LHH RU* (' Z KL RQO DERXW RI

1 RUK &RXQW P RWKHU/ KDG DWBDLOQHG VKH HT XLYDGHQW®HYHO

5$&( (7+1,&,7<

' XUQJ VKH SDWV \ HDU/ VKH KLJ KHW\ELLVK WDVAV E\ WDFH HVKQLFLW Z HWH LQ VKH

+ LVSDQLF DQG 0 XQUS® 5 DFHV VZ R RUP RUWH LDFHV DQ\ + LVSDQLF WIDVXV
SRSXMWRQV 7KHVH LDWAV KDYH EHHQ WHDG\ RYHUVKDWMP H SHURG $ OKRXJ K VIKH
$VIDQ ELLVK WDV Z DV KLJ KHUVKDQ VKDWRI : KLV DQG %MFN SRSXMWRQV LQ

VKH $ VIDQ LDV KDV EHHQ RQ VIKH GHF@QH 7KH : KLV SRSXMWRQ KDV EHHQ VKH RQO
WDFH HVKQLFLW J LIRXS VR VKRZ D FRQVMMHQWOQFUHDVH LQ ELLVK DVIAV VIQFH

( FRQRP LF WUDLQ DFFHW VR REWHWIF FDUH DQG VKH HQYLLRQP HQVDOLP SDFWRI
&29, P D\ KDYH S@\ HG D LRG{ LQ VKLUVIQJ VKH SWHI QDQF\ DQG ELLVK LDVIAV DFLRW
VKH GL I HIHQWSRSX@WRQV RI Z RP HQ LQ 6%&
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e ' XHVR VP D@ELK FRXQW |RU+ DZ DLDQ 3 DFLLF ,VAXQGHUDQG $ P HUFDQ
,QGLDQ $ MVWNDQ 1 DVIYH VKH ELLVK WDVAV Z HUH XQWDE B DQG QRWGHS LFVHG

057+ 5$7( 72 $' 2/(6&(17027+(56
%KV VR DGRAHAVFHQWP RVKHW P RVKHW/ \HDW Rl DIJH LQ 6%& KDYH EHHQ
W QU LFDQV® DERYH VKH & D@ RWILD WDWAV IRUVKH \ HDU/ DYDIDDEMH &$ + HDAK 6 VDXV

3 LRILOA $ AKRXIK VWHW Z DV D W.J QU LFDQWGHFWHDWH LQ WH 6%& WHQDJ H

P RWKHU ELLXK WDW EHW HHQ DQG VR ELL/KYV SHU 6 %&
Z RP HQ \HDU/RI DJH VKHWH ELL/XK WWAV KDYH WIHP DLOHG WIDE 1 RYHUVKH MWV

\ HDUW/
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7KH RYHWDAI HP D SRSXMWRQ RI \ HDU/RI DJ H IRUD VSHFL LF FIW LV
QHFHWDU VR FDE&X @M VIKH \ HDURGE | HUAMDW DWW E\ FIW 7KHVH HWMIP DAV
DUH QRWDYDLDE®! VIKHUHIRWH VIKH LDVAV RI ELLMKV VR DGRGMFHQWP RVKHUY/ E\ FLW
DUH QRMHSRUMG ,Q 6DQVD 0 DUD KDG VKH KL KHWSLRSRUARQ RI ELLVKV VR
VHHODJIH P RVKHU/ DW ' XUQJ VKDWVDP HVIP H 6 DQVD %DULEDWD FIW KDG VIKH
®Z HWSLRSRUARQ RI ELLVKV VR VWHQDIH P RVKHU/ DW 7KH P DNRUW RI ELLKV
RFFXUHG LQ 6 DQVID 0 DUD DQG 6 DQVID %DUEDWD FIIHV |RARZ HG E\ / RP SRF
&DUSLQVUD DQG * XDGDXSH ' XH VR VP DADFRXQW GIW VKDQ  &DUSLQWAUD E LUKV
VR DGRGIVFHQOWP RVKHUY DUH QRWS LHVHQWG EH@RZ 5 HIHUVR $ SSHQGL ,,, IRU
DGGLVIRQDOE LK FRXQW

e ' XHVR VWP D@ELVK FRXQW VR VWHQDJIH P RVKHU/ LHVIGLQJ LQ &DUSLOWAUD VKH
&DUSLOVAUD SRS RUAMRQV DUH QRWGHS LFVHG
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* HWIDVIRQDOGLDEHAV * ' 0 LV GLDE HWAV GLDJ QRVHG | RUVKH | LUMMP H GXUQJ

SWHIQDQF\ || QRWFDLHIX@ P DQDIHG * ' 0 FDQ DG VR KLJ K EARRG VXJ DUBIYHYY
DQG FDXVH ELWK FRP SQ@FDVIRQV IRUVKH EDE\ DQG VKH P RVKHU

$QKRXJIK * ' 0
GHFUHDVHG V@I KV® 1Q
*' 0 DMV KDYH
EHHQ RQ ViKH UVH RYHU
VIKH @WV \ HDW/ 7KH
DWW R ELKV
VR IHP DO
SRSXMWRQ RI FKLGB
EHDUQJ DJH Z DV QRW
WLJ QU LFDQV® KLJ KHU
VIKDQ SUHYLRXV\ HDU/
JLYHQ RYHUDSSLQJ
FRQILGHQFH LOWHUYDY

KHQ GRRNLQJ DFLRW WDFH HVKQLFLW : KLV QRQ + LVSDQLF P RVKHU/ FROVWHQV®
KDG QRZ HU* ' 0 DWWV FRP SDUHG VR P RVKHU/ Z KR LGHQW LHG DV + LVSDQLF RUO X
WDFLDO VZ R RUP RUH WDFHV DQ\ + LVSDQLE WIDVKV  7KH WDVAV Z HUH WL QU LFDQV®
GL I HIHQW.Q DQG IRUVKH : KLV P RVKHU/

$ GGIMRQDOLWDFHY Z HIH QRWS LHVHQWAG LQ VKH LHS RUMRUFKDUAMGXH VR VP DADFRXQW RI
*'' 0 WHSRUMG DFIRW VKH DGGIMIRQDOWDFHV
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2 YHUWKH W/ \ HDUW/ VKH P DNRUW RI ELW/KV VR P RWKHUV GLDJ QRVHG Z WK
J HWIDMIRQDOGLDE HVHV RFFXUHG LQ 1 RUK &RXQW ,Q LHFHQW HDUW/ VKH SIRSRUARQ RI
*' 0 ELWKV KDV EHHQ GHFUHDMQJ LQ 6 RXWK & RXQW

(152//(" ,1: ,&$77,0( 2) %57+

3DUMFLSDVIRQ LQ : ,& LV @ONHG VR EHWHUELUAK RXVFRP HV  %HVEZ HHQ

VKH HQR@® HOWQ : ,& VHUYLFHV LQGLFDWG DWMP H RI ELLVK V@I KV® GHFQQHG VLIQFH
,& HQURAP HQW

GXUQJ SWHI QDQF\ LV RIWQ

LOMDWAG VKLRXJ K SLRYLGHU

UHI HULDODQG LV VHO WHS RUMG

RQ VKH ELLK FHUM LFDVW

VXU/H\ 7KLV GHFUHDVH P D\

LQGLFDVH VK DWDGGLVIRQDO

RXWHDFK UHJ DUGLQJ VKH

EHQHILW RI HDWD : ,&

HQUR@® HOWLY QHHGHG LQ

VKH GRFDOS LHQDVIDOFDULH

QHVZ RIN EXWGLLHFWFDXVHV

Rl VKH GHF@QH DUH FXUHQV®

XQNQRZ Q Z WKRXWDGGIMIRQDOUHVHDUFK @ ,& SDUAMFLSDVIRQ LQFXXGLQJ VHUYLFHV IRU

LQIDQW FKLGBWHQ SRWSBDUXP P RVKHU/ DQG |IRWHUIDP LOHV WHP DLQHG WHDG\

EHVZ HHQ DFFRWGLOJ VR VKH 6%& : ,& 3WRJWDP GDVD
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7KH 6 DQVD %DLEDLD &RXQW 3 XEQF + HDOK ' HSDUP HQOW 6%&3+' LVFRP P LWHG VR
P SWRYLQJ VKH KHDQK RI RXUFRP P XQIW 7KH 6%&3+' LV GHGLFDWAG VR LHGXFLQJ KHDOK
LWXHV DQG GLVS DUVIHV | RULQI DQW DQG ELWKLQJ SHUWRQV VKLRXJ K GIDGLQJ FRADE RUIDVQJ
DQG VXSSRUMQJ YDURXV SWRJIWDP V DQG LQIMIDVIYHV LQ FRADERWDVRQ Z VK FRP P XQLW
SDUQHW 7KHVH LOIIDVIYHV | RFXV RQ LOFUHDMQJ DFFHW DQG TXD@W RI FDWH VR SUHJ QDQW
Z RP HQ HQKDQFLQJ VXSSRUN IRUIDP LOHV EHIRWH DQG DIVWUELWK DQG XVIAI] LQJ GDVID
WAFKQR@RJ\ DQG LQQRYDVIRQ VR HQP LQDW SRRUKHDOK RXVFRP HV

' HD\ V1Q SUHQDVDOFDWH FDQ LHVXGMQ P DQ\ LQI DQWKHDAK LWXHV 7KH 6%&3+' FXUHQV®
KDV ) HGHWDAD 4 XD LHG + HDAK &DUH &HQWAL/ + &&V GRFDWAG VKLRXJ K VKH & RXQW VR
SWRYLGH KHDOK FDUH VR 0 HGL &DODQG XQLQVXUHG SDHQW ,Q DGGIVIRQ VR SLRYLGLQJ

P HGLFDODQG P HQVIDOK HDAK VHUYLFHV DWWKH + &&V RXUSRYLGHU/ SDUQHUZ LK

FRP P XQW RW DQL DVIRQV VR HQVXUH VKRVH H[ SHUHQFLQJ KRP HBMQHW QYLQJ LQ
VKHOWWY/ @YLQJ LQ UXUDODWHDV DQG @YLQJ LQ P HGLFDA@ XQGHUHUYHG DUHDV DUH FDUHG |RU
7KWRXJK VKH 0 DVMUQDO &KL@  $ GRGIVFHQWH HDOK 0 &$+ SWRIWDP VKH 6%8&3+"
SWRYLGHV RYHUAJ KWRI VKH &RP SUHKHQWYH 3 HUQDVIDO6 HUYLFHV 3 LRI WDP  &363 &363
RITHW/ D Z LGH WDQJ H RI FXQOXDA@ FRP SHWQWVHUYLEHV VR S UHJ QDQWDQG SRWSDUXP
SHU/RQV Z KR WHFHLYH 0 HGL &DOILRP FRQFHSVIRQ VR GD\ VSRWSDUXP ,Q DGGIMRQ VR
WIDQGDUG REWHWILF VHUYLFHV EHQHI LFLDUHV UHFHLYH HQK DQFHG VHUYLFHV LQ VIKH DUHDV RI
QXVUMRQ SW FKRVRFLDOVXS SRUNDQG KHDAK HGXFDURQ 7KHUHDWH  &363 SWRFXWHW/
&RXQW Z IGH LOQFOXGLQJ VKH  6%8&3+' +&&V

7KH: ,& SWIRIWDP LVFR GRFDVHG RQ VKH FDP SXVHVRI VKH  + &&V LQ DGGLVIRQ VR GRFDVIRQV
LQ 1 RUWK 6DQVD 0 DUD * XDGDXSH DQG 6RQYDQJ 7KH SLRJDP LV DYDLODE® | RUDG

SUHJ QDQWDQG SRWSBDUXP Z RP HQ UHJ DUSGHIW RI GRFXP HQVDVIRQ WIDVXV DQG EDVHG RQ
LQFRP H TXDQ@ LFDVRQV 7KH: ,& SWRIWDP VHHV D® RWWKDO RI VKH LQI DQW ERWD LQ VKH
&RXQW DQG SRYLGHV RYHU SUHJ QDQWZ RP HQ Z VK EHQHILW |RUKHDGK\ |RRG HDFK

P RQW 7KH: ,& SLIRIWDP DWWV IDP LQHV Z VK ILQGLQJ P HGLFDOSRYLGHUW/ DQG

FRP P XQIW WHVRXUFHV IRUIRRG VHFXUW DQG FKLGEFDUH

6RP HRI VIKH RQJRLQJ 3+’ SIRJWDP V HIIRUNV

e 7KHO &$+ ) LHGB 1 XUAQJ 8 QUMY WDIIHG E\ 3 XEQF + HDOK 1 XUHV Z KR SLRYLGH LQ
KRP H DWHWP HQW HGXFDVIRQ @QNDJH WHIHUDODQG FRP SUHKHQWYH FDVH
P DQDJ HP HQWRUZ RP HQ LQIDQW FKLGBWHQ DQG VKHLUIDP L@HV Z KR DUH DWUW |RU
DGYHUMH KHDOK RXVERP HV + HDVK\ ) DP LOHV $ P HUFDp LV D QDVIRQDA WHFRJ QL HG
SWRIWDP VKDWFRQQHFW H[ SHFVDQWS DUHQW DQG SDWHQW Rl QHZ ERWQV Z VK | UHH FKLAS
GHYH@RSP HQWDWIWDQFH LQ VKHLUKRP HV + RP H YIMVRUY SLRYLGH J XLGDQFH
LQIRWP DMRQ DQG VXSSRUMWR KH® SDUHQW EH VIKH EHWS DUHQW VKH\ FDQ EH
KWBV_ ZZZ FRXQWRIVE RU 0 _DVHUDDO&KLAS $ GRGIVEHOW:+ HDAK

e %.00J XDOMFVDVIRQ FRQVXADQW DUH DYDLADE B VKLRXJ K VKH : ,& SWRIWDP VR VXSSRUN
P RVKHUW/ QHHGLQJ H[ VWD E UHDWVHHGLQJ DWIWDQFH
KWBV_ ZZZ FRXQWRIVE RU %UHDWYHHGLOJ 3 LRJ LDP
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e 0&$+ 1XVMRQ6HWIFHV: ,& 6DQVXP ' LDEHWAV 5 HVHDUFK ,QWIWXWH DQG &RWIDJ H
+ HDOK KDYH SDU/QHUHG VR SMQ DQG MXQFK D QHHGY DWHWP HQWR EHWIHU
XQGHUAMDQG GLDEHWAV LQ SUHI QDQF\  J DXJ H VKH 6 %8 SDVIHQWH[ SHUHQFH GiDWQ RI
XQP HWQHHGV DQG LGHQW\ H[ IMIQJ FRP P XQIW WUHQJ VKV

e &RXQW 1 XVUMRQ 6 HWYLFHV LV XA LQJ VWFKQRARJ\ DGYDQFHP HQW VR EUQJ FDWH VR
VIKH SDVIHQW VKLRXJ K VHIKHDOK KWSV _Z Z Z FRXQWRIVE RU 1 XWIMRQ
6 HUYLEHV

e 6WDIILQJ XS VKH HSLGHP RGRI\ VHDP VR LQFUHDVH VIKH FDSDFIW RI 0 &$+ DQG : ,&
GDVID DQDO VLV DQG SLRIWDP  DWHWP HQWZ RWN

., $33(1° ,;

,QMDVRQRI 3 IHQDVIDO&.DWH E\ 5 DFH ( VIKQLFLW RI 0 RVKHU

3 IRSRURQ Rl AWKV Z WK

5DFH (WQIFIW RI 0 RIKHU ~ &RXQWSRZ 7RVIDO ( DUD 3 LHQDVIDOS.DUH E\
5 DFH ( VKQLEIW
7RDOVALKY
+ \VSDQIF
KV

0 XOW5®1 5 DFHV

$MDQ

Y(DFN

$,$1 +3,
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6%8& %dKVO HWFVE\ 5HILIRQ

&RXQW
Z IGH

7RVDOALKY

3WIRSRUWRQ RI 4LYKVZ IMK ( DUO 3 UHQDVIDO
&DWH

3 IRSRURQRI SIHMAWP YUKV

| RZ YAUKZ HI KW J

9HU /RZ %UMKZ HIKW
XQGHU J

0 RWKHU( GXFDVIRQDCS WRLQP HQW + LIK
VFKRRCORUKLI KHU

%KV VR $ GRGMFHOWO RWIKHW/

* HWIDMRQDO  LDEHWAV

(QRBGLQ: ,&

. 6 DQVD %DLEDWD &RXQW ELLVKYV GLG QRWKDYH HQRXJ K LQIRLP DRQ @WHG VR
DWL] Q D WHJ LIRQ
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6 %8 YdK &RXQWE\ * HRJ WDSK\

7RVIDOA UKV

6 DQVIb 0 DUD

6 DQVID YDUEDUD

| RP SRF

&DUSLOVIAUD

* XDGDXSH

&RXQW YDDQFH

6%8& 7HHQ YdUKVE\ * HRJ LWDSK\

7RVIDOAUKYV

6DQVIb 0 DUD

6 DQVID YDUEDUD

| RP SRF

* XDGDOXSH

&RXQW YDMQFH
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%K GDVD SUHVHQWAG LQ VIKH LHSRUNZ DV REVDIQHG ILRP  VKH &D@RWQID 9 VDO5 HFRWGV %,
6\WHP 959%6 6DQVD %DIEDWD &RXQW ELUKV DIH EDWHG RQ WHMGHQFH RI VKH P RVKHU
LHJ DUGBIW RI S@FHRI ELLK ' DVD FXUHQWDVRI - XQ

$ JH VSHFU LIF ELLK WDWA | HOMDW WDWH P HDVXWHV VKH DQQXDOQXP EHURI ELWVKV VR Z RP HQ R
D VSHFUIHG DJH JWRXS SHU Z RP HQ LQ VKDWDJ H J LRXS

5DFHV 0 XQUS®15 DFH LV DWL QHG VR ELUKV Z KHUH  RUP RUH WDFHV DUH LGHQW LHG UHJ DUSGBHIW
Rl + LVSDQLF WIDVXV + LVSDOLF LV DWLI QHG Z KHQ  WDFH DQG + LVSDQLF RUJ LQ LV LGHQW LHG

6 DQVD %DLE DLD &RXQW * HRJ WDSKLF 5 HJ LRQV
&HQWDO

1 RUK

6 RXVK

6 DQVD %DUE DD &RXQW 3 RSXMWRQ ( WIP DAV

&DARWID ' HSDUP HQWRI ) LODQFH ' HP RIWSKLF 5HVHDUFK 8 QW 5HSRUN3  3RSXMVRQ
3 (RMIFVIRQV & D@ RWDLD YDVHQOQH 3RSXMVRQ 3 RMIFVIRQV 9 LOVIDI H

5 HBIDVH 6DFWDP HQVR &D@RWLD - XO

&ROQILGHOQFH ,QWAWYDO &, P HOVRQHG Z WK VKH DJH DGMWHG GHDVKK WDVIAV LV D WDQJ H RI
YDXHV VKDWY ANHO VR LOFXGHWH WDW Z IMK D GHJ WIHH RI FRQILGHQFH

62858&( 6

+ HDAXK 3 HRS M1 6 RFLDO HVHWP LODQW RI + HDAK KW$V KHDAK JRY KHDAK\ SHRS® SURUW.
DUHDV VRFLDOGHWALP LODOW KHDQAK

+ HDQK 3@FHV,QGH] +3, KWBV Z Z Z KHDOK\ S@MFHVIQGH] RU_
GDVD LHWIHYHG RQ

0 F RQD@ 73 DQG&REXW $ ) 3WHGLFVRU/RI SUHQDVIDOFDUH XVIL] DURQ 6 RFLDO

6 FIHQFH 0 HGLFLOQH KW8YV GRLRU

0 DIFK RI" P HV 86 DQG 6 VDV %L/ 6 VIDMAMFV

KWV Z 277 P DUFKRIGIP HVRU SHUWDW GDVD"VRS &Y WRS W] REM _VBHY
+ HDAOXK 3 HRS G KW8HV KHDAK JRY KHDAK\ SHRS &1 REMIFVIYHV DOG GDVID ELWRZ VH

_REMIFWYHY SUH] ODOF\ DQG FKIGBE LMK LHGXFH SUHWALP ELWKV P LEK
: DADFH 0 DHYH HWDO 36 HS DUDWH DQG XQHT XDO 6 WXFVXLDOLWDFLVP  DQG LQIDOQWP RUMDAW LQ VKH 8 6 E+ HDAK
SMFH YRO KWBV SXEP HG QFELO® OIK JRY

0 DVHUQDO , QI DQWDQG &KLAB + HDAK 2 XVFRP HV $ WRFLDVWG Z VK VKH 6 SHFLDO6 XSSP HQWDOL XWIRQ
3WRIWP IRU: RP HQ ,QIDQW DQG &KL@BHQ $ QQDY RI ,QWAURDO0 HGLFLQH
KW8V_Z Z Z DFSNRXUDDYRW GRL 0

&2175,%87256
e . H@N\ %DUDIDQ 06 51 3+1 0 DVHURDO&KLE® DQG $ GRIVFHQWH HDAK ' LLHFVRU

e 6XVDQ/LBV 06 5" &/ (& ' UWHFVRURI 1 XWIMRQ 6HWLFHV : &
e O LFKH@: HKP HUO 3+ ( SLGHP LRARJ LWV

) RUO RUH,QIRWP DVIRQ 9 IMW

6 DQVD %DUE DD &RXQW 3 XEQF + HDOK ( SLGHP LRI\ 8 QLW
KW8YV Z 7 7Z FRXOWRIVE RU ( SIGHP IR@RJ\




