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12,% 2 YHUYIHZ

0 HP EHUKILS

7KH 1 DARQDX2 FHDQ ,QGXWMHV$ WRFIDARQ 12 ,$ KDVP RIHWKDQ P HP EHUFRP SDQLHV
LHSUHVHOWQJ RIIVKRUH RIODQG QDVKWDQI DV Z LQG FDLERQ FDSWIH - WRWDJIH &&6 P LOQHWDO
SWIRGXFVIRQ GUAQJ FROWDFVRY VHUYLFH SLRYIGHWY J HRSK\ MFDCH] SGRUHWY P DQXI DFWUHW DQG
VXSS@HWY P DUQH FROWXFVRQ P DUQH DQG DIUVDQVSRUWIMRQ DQG @Z  LQDQFH DQG SURIHWIRQDO
VHUYLFHV DP RQJ RVKHURI IVKRUH LQGXW VHI P HQW 7KH GLYHUH P HP EHWRI 12 ,$ DIHFRP P LWHG \R
LQQRYDVRQ EHW\SDFFHV DQG GHS®\ P HOWRI DGYDQFHG VFK QRERJ LHV ViKDWDUH FHOWDOR
DGGUHWQJ ViKH FQP DV FKDABIQJ H DVZ H@DVIQ SUIRP RVIQJ H FHABIQFH LQ FRUSRUDVA FIMI HQWKLS DQG
J RYHUQDQFH

0 WWRQ

12,$ HSUHVHQW DQG DGYDQFHVD G\ QDP LF DQG J WRZ 1QJ RIIVKRUH HQHU\ LQGXWM  SURYIGLQU
VROMRQVVKDWUXSSRUAFRP P XQMHV DQG SUIRMPWRXUZ RINHWY VKH SXEQFE DQG RXUHQYLLRQP HOW

9 IMRQ

12,$ LVVIKH VRXJ KWDIMUDQG FLHGLE®! YRIFH DGYRFDW DQG IRUKP |RUXQIMQJI DQG DGYDQFLQJ VKH
LOWAUHVIV Rl VIKH RIVKRUH HQHU\ LQGXW  UHFRJ QU] HG IRUSLRP RUQJ VROXVIRQV VIKDWS LRYLGH ViKH
HQHU\ YIV2OI RUGIIQJ VRFLHW LQ D VDIH DQG HQYLLRQP HQV@ VXWIDLQDE ®i Z D\

$ \WRFLDWRQ 2 EMIFYHV

« 3URP RW VIKH LQWMUHVWRI VIKHP HP EHW/RI KH RITVKRUH HQHU\ LQGX\AY

+ ( GXFDWWIVKH SXEQF DQG SRIF\ P DNHW/Z VK VFLHQWILED@ J URXQGHG IQIRWP DURQ DERXVWAKH
LQGXWA DQG IWIP SDFWRQ RXUHYHU GD\ @YHV

«  6HUYH DVD IHVRXUFH IRUVIKH J RYHLQP HOWDQG RVKHUWIDNHK RGBHWY/

e ,QIOXHQFH SXEQF SRAF\ LQ VXSSRUARI VIKH RIIVKRUH HQHU\ LOGXWA

« 3LRP RWVIKH IR®IRI DFRP SHVIAYH 1DLUDQG |UHH P DUNHWIQ VIKH GHYHRSP HQWRI RITVKRUH HOHU\
UHVRXUFHV

« ) DFLAVIVA D P HDQLQJ I XCHQHW\ GLD®&RIXHIURP  GLYHUH SHUSHRVIYHY

«  9%HD®DWIQJ RW DQL DARQ DQG |RWHUVIKH P XVXDAP SWRYHP HQWRI WP HP EHWY/ LOFOXGLQJ
\VDIHW DQG HQYILRQP HQVDXASHURWP DQFH WKIRXJ K FRADERUDVYH LQGXWM SURIWDP VDQG HIIRWV

¢ 6VYH VR FRQWIE XV VROVWIRQV DQG EHWSUDFFHVVR RSVIP D@ EDDMQFH VRFLHVIDADQG
HQYLLRQP HQVDOQHHGVIRUP HHVIQJ VKH FQP DViAl FK DABIQJ H
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$ <HDWB/2 YHWIHZ _$ 0 HAMDIHIWRP VKH 3 UHMGHQW

7KH 1 DURQDC2 FHDQ , QGXWWMHV'$ WRFIDARQ MXQFKHG IWQHZ ( QYLLRQP HQVDOGRFLDO  * RYHUDDQFH
(6* SWRIWP 7KH12,$ (6* 1 HE RW LQ - DQXDU DVD SOMRP IRUGDUQIQ) FRADERUDMRQ
DQG FRQUQXHG [P SIRYHP HQWQ ( 6* %RWK ( 6* DQG ( 6* LQYHWIQI SIHHOWERVK H SHAVEMRQV DQG
RSSRUXQMHV | RUWH RITVKRUH HQHW\ FRP P XQIW ( 6* KDVVDNHQ IWOXP SVRYHUVKH SDVAK HDU DV
LQYHWRL/ UHDQ Q M HLUS URUMHY DQG IHDWHW I LQDQFLDCP HWFV + RZ HYHU VIKH | XQGDP HQVIDO

P SRWDQFH Rl HQYLLRQP HQVDOWMZ DUGVKLS VRFIDOHVSRQMELOW DQG FRUSRUDWA J RYHUQDQFH
UHVSHPYHO FROWOXHVVR EH D SURUW | RUWH EURDG WINHKR@GHUFRP P XQIW $ FFRUGIQJ VR 2 [ IRUG
SWRIHWRUS REHW\( FF®V
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KHWHUMLY LQYHWRWY FXWRP HWY RUHP S@R\ HHV KLJ K LHVXOV/LQ HQYLLRQP HQVOVRFLDODQG
3 RYHUDQFH SHURWP DQFH FDQ VHUYH VR HBIYDWA \ RXULQGXWWM DERYH RKHUVHFVRRY DQG \ RXUFRP SDQ\
DERYH\ RXUFRP SHWRW/ $ QG GHVSLVIA IW UIHFHOWWXP EGV ( 6* FRQUQXHVVR SLIRYIGH D WHP HQGRXV
RSSRUXQIW IRURIIVKRUH HQHU\ FRP SDQLHVVR DP S@\ VKHUVXFFHW DQG RYHWD@SHURWP DQFH LQ VIKH
(6* 1DFVRW/VIR DADWINHKRGBHY DQILQJ IURP  LOQYHWRW/ VR VKH SXEQF DAMU H 12 ,$B/( 6* QHVE RWN
VHUYHVVIKDWS LHFLVH SXIBRVH E\ EUQJ LQJ VIKH LQGXWA VRI HVIKHUVR VK DUH BIDUD FRADERWDWA DQG
KLJ K@ KWRXULQGX WM B/ FREBIFVYH H FHEBIQFH DQG KLJ K SHURWP DQFH LQ HQYLLRQP HQVDOVRFLDODQG
J RYHUQDQFH DUHDV ( DFK VHFVRURI ViKH RITVKRUH HQHU\ LQGXWA HP ERGLHV RXUFREBFVIVH

FRP P VP HQWR RXWVDQGLQJ SHURWP DQFH
2 1IVKRWH2 1O * DV

7KHJ WIRXQGEUHDNIQJ Z RIN IQWKH* XORI $ P HUFD @NH &KHYWRQE/ $ QFKRUSRMIFWZ KLFK NLIFNHG R |
RIOSIRGXFVIRQ LQ $ XI XWV XQGHUFRUHV VKLY LQGXWM V LHBIQVBIW SXUWXIMRI H FH@HQFH $ QFKRU
LVVKH [ LWMGHHSZ DWAUKLI K SUHWXIH GHYHBRSP HOW/R DFKLIHYH SURGXFVRQ HP S\ LQJ

J UIRXQGEUWHDNLQJ SMLVXEWVHD VWFKQRM®RI\ VIR DFFHW UHVHUYRLLY DWGHS VKV RI IHHW

6 XFK DFKIHYHP HQW DUH EXIORQ FRME RIDMRQ DFLRW VKH LOGXWM - & KHYURQB/ $ QFKRUGHYH®RSP HQW
IRUH DP S® UHIHG RQ 7 WDQVRFHDQE/ WIlVIA RI VIKH DUV HHSZ DVAU7VDQ DQ HLI KWK J HOHWDVRQ
GU@KILS HTXISSHG Z WK D VRQ KRIMQJ MWHP D SWL.Z HOFRQWROA WP DQG D

SWLP XGM WHP @/MKH ILDAMRI W NLQG LQ VKH Z RUB

2 WMHUKLI K SIHWXWH KWK VMP SHIDWWH +3+ 7 SWRMFW LOFXGLQJ YHDFRQ 2 11VKRWH ( QHUIN\ B/
6 KHODQGRDK DQG ESB/. DWIGD DWIH SRIVHG VR IR@RZ  VXIWXQ®&FNIQJ FUMEFDOHVRXUFHV IKDWE RGAMU
8 6 HOQHU\ VHFXUW DQG HFRQRP LF YWVDAOW

KW8V KEURU P RYIQJ EH\ RQG HVJ
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7KH$ P HUFDQ RIIVKRUH [QGXWU LVIX@RI LQQRYDVRWY FROWIEXQJ VR VKH VROXRQV DQG EHVW
SWFIFHVVKDWRSVIP D@ EDMQFH VRFIHVIBODQG HQYLLRQP HQVIBOQHHGY 7 KHLUVXFFHW LV UHI GIFWAG LQ
KDUG GDVD Z KLFK FRQUQXHVVR FRQYLQFLQI ® VKRZ VKDWIKH S8 6 RIIVKRUH LQGXWM LQVIKH* XD RI

$P HUFD EUQJVVR P DINHWFUMFDOE DUHY Rl RIOMDWDUH DP RQJ VIKH GRZ HVAFDUE RQ LOVHQMW 1Q VIKH
Z RUG

Q 12,$ HBIDVWHG D J IRXQGEUHDNIQJ IHSRUAE) ,&) HQWMBIG VIKHD +* ( P DMMRQ , QWAQUW Rl
&XGH 2 LODQG &RQGHQVDVM 3 LRGXFVRQ E7KH LHSRUMLQGV DS 6 RIOSUIRGXFVRQ SDUAFXMUD LQ VIKH
8 6 * XORI $P HUFD KDVP XFK (RZ HUFDUIERQ HP IMARQV LOWAQMW VIKDQ P XFK RI VIKH UHVARI ViKH
Z RUB

$FFRWGIQJ VR ,&) LOFUIHDVQJ VRVIDCB 6 SURGXFVIRQ VR D BIYHO

VKDWRI I VHW I RUHL] Q FUXGH DQG FRQGHQVDWA Z RX @S LHVXANQ D
LHGXPVRQ LQ ViKH DYHUDJ H LOWAUDVMRQDCFDUE RQ LOVHQUW

_ QWKH* XORI $P HUFD VKH$ P HUFDQ DGYDQVDIHLVP XFK
P RIHWUNIQJ ,QFUHDMQJ * XORI $P HUFD8 6 SUIRGXFVRQ VR

RIIVHW RUHL] Q FUIXGH RUFRQGHQVDWA Z RX@ DG D Z KRSSLQJ
GHFUHDVH 1Q HP DMRQV LOVHQMW SHUE DUHO

QAP VRI FDIERQ HP DMRQVIQWQMW 8 6 RIOSIRGXFIRQ RXVBHURWP VIRUHL] Q SURGXFHLY GNH
5 XWWD DQG ,IDQE\ DZ IGHP DULQ 7KH* XORI $ P HUED VD SRZ HUXOWRXUFH Rl HQHUW\ \DWIMHY
DERYH |RUHL] Q VRXUFHV DV DQ LGHDCHQHUW\ FKRIFH SDUAEX@UD J LYHQ ViKH FXUHOWVXLE X BIQW
JHRSRAMFVRI HQHU\

&RP SDUVRQRI 3RGXFIRQ 9 RXP HVDQG 3RGXFRQ* +* ( P DMRQ, QUAQVIW [RU* XO
RI 0 H[ LFR DQG 2 VIKHUS 6 5 HJ LRQV DQG 2 VIKHU& RXQWIHV & XGH 2 LODFLRW DA% 3, J LDYIW
FDVIAJ RUHV
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7KHILQGIQIVIWRP ,&) FDQ EHDGGHG VR WHJWRZ 1QJ ERG\ Rl Z RINILRP  RIKHUGBIDGLQJ RU DQL DURQV
WDWKDYH [RXQG WMDWIKHS8 6 * XORI $P HUFD LV DWIKH | RUHILRQWRI GHOYHUQJ DP RQJ VIKH Z RUTBR/
®RZ HWFDUERQ LOWIQUW EDUHVRI RIO
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7KH8 6 * XORI $ P HUFD SIRGXFHV@®Z HUFDUERQ LOWIQUW EDUH EHFDXVH MLV D VIKUYLQI HQHLD \
SURGXFRQ A WP 2 [I\VKRUH RSHUDMRQVIQVIKH 8 6 * XORI $ P HUFD DUH FDUIHG RXWQ DGKHUHQFH VR
DP RQJ VKHP RWAFRP SUHKHQWLYH VDI HW DQG HQYLLRQP HQVDOWDQGDLGY 7KURXJI K D FXWIQJ HGJ H
WWFKQRERJ LFDOHYROMRQ WH8 6 * XDRI $ P HUFD FRQUQXHV VR LQQRYDW QHZ VROVMIRQV VR HQK DQFH
RSHUIDVMRQDCH I LFIHQF\ DQG UHGXFH HP DWMRQV

$ P DWYHDP RXQWRI HQHW\ LVSWRGXFHG Z WK D UIHP DINDEQ® WP D@DQG HI | LFIHQW RRVBUQW) RU
H DP S® VW\HIHDWH  GHHSZ DViAUI DFLOHV 1Q VIKH * XO VIKDWFRP ELQH VIR HT XDOURXI KO VKHM] HRI
FIW E&RFNV DQG VIKDWS LIRGXFH URXJ KO VIKHVDP HDP RXQWRI RICDVVIKH HOWH WDV Rl 1 RUAC ' DNRVID

7KH GDVID DOR GHP RQWADWAV VIKDWRI 1 \VKRUH SURGXFVIRQ KDV D BZ HUSHUXQMLDWA RI P HVIKDQH
HP MMRQ DVFRP SDUIHG VR RINVKRWH : KLBIP HVKDQH KDVD P XFK VKRUMUDVP RVSKHUF @ H VIKDQ
FDUERQ GIR[ LGH P HiKDQH LV XQGHUARRG VR KDYH D @ HUZ DWP 1QJ SRWQWUDOO DQDILQJ P HWKDQH
HP DMMRQVLVNH LQP MO DWQJ FQP DWA FKDQJ H

7KDQNVVR VIKH BIYHCRI VFD®! DQG VRSKIMIEDARQ RI WFKQR®J\  RIIVKRUH Z HOYKDYH D P XFK KLJ KHU
DYHUDJ H Z H@SURGXFMW DQG VKLY BIDGVVR BRZ HUP HVIKDOH HP LMMRQV SHUXQIVRI SIRGXFVRQ

0 HVKDQH HP MMRQV DUH W0 KV® FRQWRGEDIG IRUS 6 RIIVKRUH RSHUDURQV &RP SDQLHV DUH LHT XLLHG VR
UHFRYHUDQG VH@D@BLRGXFHG J DV DQG YHOWQJ DQG | MUQJ LV GLLHAVD UHI XOWAG E\ VKH 8 6

' HSDUP HOWRI ViKH , QWAURU * DV GHWAFVIRQ A WPV DUH GHS@R\ HG Z LGHO® RQ | DFLOHV VR T XLEN®D
GHWAPADQG DGGLHW GIDNV DQG FRP SDQLHV DUH GHS @R\ LQJ DGYDQFHG WAFK QRARJ LHV VIKDWQFOXGH

) RIZ DUG / RRNIQJ ,QIDS HG )/,5 FDP HUDV GURQHV DQG DGYDQFHG VRIVE DUH VA WP VVR | XWKKHU

SUHYHQWP HVIKDQH HP MARQV

2 1IVKRWH: 1QG

7KHWH KDVDOR EHHQ SWRJ IHWLQ GHYHRSIQJ QHZ RIIVKRUH Z 1QG SIRMFWIQVIKHS 6 7KHBRXWK ) RWN
LQG SURMIFWD NRLOWYHOWUH EHVE HHQ § UAMG DQG ( YHURXUFH V1 HZ <RUNE/ILUIMRIIVKRWH Z 1QG

IDPP  DQG VKKH ILWMFRP P HUFLDOVFD®! RINVKRWH Z 1QG IDWP 1Q IHGHIDOZ DWAY © MK VXLELQHV

JHOHDMQJ  0: RI WHOHZ DEGIHQHUW\ 6RXWK ) RIN: QG Z I@BRZ HUDSSWR[ IP DW®

KRP HV

2 VIKHURIIVKRUH Z 1QG SURMIFW DUH QRWDUEHKIQG Z KIFK 1VJ UIHDWQHZ VI RUGRFDCRQWK RUH LHVIGHQW
DQG Z RINHWY/ VKLRXJ KRXWH QDVRQ :  KL®1 VIKH SRZ HUJ HQHUDWAG ILRP RIIVKRUH Z LQG SLIRMIFW P D\
EH RFDOVKH HFRQRP LF WWJ QUIFDQFH LQFOXGLQJ VKH VXSSO FKDLQ KDV D QDVMRQDO RRVEUQWGE VIVAV ANH
/ RXIMDQD 7H] DV 1 RUAK &DURAOD DQG ) (RUGD KDYH DQHDG\ LHDA HG MEV DQG LQYHWP HQW/ILRP
VXSSRUQJ RIIVKRWHZ 1QG SIRMFW

&ROMGHUWH ( &2 ( GIMRQ VKH ILWAMHYHUS$ P HUFDQ EXIOVRZ QHG DQG FUHZ HG RIIVKRWH Z 1QG VHWYIFH
RSHIDMRQVYHWHO 62 9  FROWWKFWG E\ ( GIMRQ &KRXHWV7KLY YHWHCZ L@S@\ D SLYRVIDOR® LQ VIKH

RSHUDVRQ DQG P DIQWIQDQFH RI Z QG IDUP V VHUYLQJ DV D EDVH | RUMWFK QLFLDQV DQG HT XLSP HQW

YXIOE\ RYHU  Z RUINHWDFLRW\KILS\ DUGVIQ / RXIMDQD 0 MMSSL DQG ) (RUGD DQG VRXUFLQJ

FRP SRQHQWIWRP  WIMAV VIKH ( &2 ( GIVRQ H HP S LHVVIKH WLJ QU LEDQW LODQFLDOQYHWR HOW DQG
FRADERWDWYH HIIRUWV GUYIQJ WMH8 6 RIIVKRWIHZ 1QG LQGXWA IRWZ DUG ) XWKHWP RUH VIKHUH LV DQ
DGGIMRQDCSISHIQHRI P RIHWDQ ~ ELARQ LQ SIRSRVHG DGGIMRQDAQYHWR HQW VR SRUV

P DQXIDFVXUQJ YHWHY Z RUNIRUFH GHYH®RSP HQWDQG UHVHDUFK

7KH2 1IVKRWH ( QHU\ ,QGXWM B/,QORYDMRQ : RUNIRUFH ( [ FHGBIQFH 5 HSRUWV
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$ FFRWGLQJ VR D 1 RYHP EHU WHSRUAE\ VKH/ 68 &HQWAUIRU( QHU\ 6VXGLHV FDSIVIDCH] SHQGLUHV
DUHHWIP DWG VR IDQIHEHE HHQ  ELAIRQ DQG ELARQ VIKLRXJ K 7KHWXG\ DOR
SURYLGHV VIKDWRYHUVKH QH[ WGHFDGH RIIVKRWH Z 1QG FROWMKFVRQ LVHWP DWAG VR VXS SRUADQ DQQXDO
DYHWDJ HRI RYHU VR RYHU VRVDOWREV SHU\ HDULQ VIKH UHVS HFVIYH VFHQDURY 7KH WKG
SWRMFW D WDQJ HRI LQWIXHIG RIIVKRWH Z 1QG FDSDFIW EHVE HHQ ~ JWUDZDWV *: V DQG  *: V 2 QFH
IX@ RSHIDWRQDODQ HWMP DVIAG R MREVZ L@EH VXSSRUWHG QDRQZ LGH DQQXDM 7KLV
VHWP DWG VR VXSSRUV  ELGIRQ VR ELQTRQ [Q HDWQIQIVSHU\ HDUDQG ~ ELAIRQWR ELQARQ
Rl * ' 3 SHU\ HDUHVSHRYHO RI RIIVKRUH Z 1QG FDSDFIW Z L@EH FRQWAKFWAG LQ VIKH 8 6

2 11'VKRW &DUERQ 6 HT XHVWUDWRQ

&DUERQ FDSVXUH DQG WRWDJ H LV UHFRI Q] HG DVD NH\ VRRAQ WH VRROIM RUHP MRQV IHGXFURQ
HIRUWV 7KH , QUWALQDMRQDY QHUI\ $JHQF\ FDAV&&6 MQ P SRUBQWRSSRUXQIW VR DFKLHYH GHHS
FDUERQ GIR[ lGHHP DMRQVHGXFURQVEZKHS 6 * XORI $P HUFD FRX@ YHY Z HEWVRRQ EH WH GIDGHU
1Q&&6 ( DUD SIRMFIRQVVKRZ VKDW P LARQVRQVRI &  DQOXDA FRX@ EH WRUHG EHQHDVIK VIKH

* XORI 0 H LFRE\ P RUHVIKDQ DAVWH &&6 FXUHQWD RSHUIDWQJ JGREDD 7KH* XOR/\WRWDI H
FDSDFIW FRX@S GRXE® E\

7KH VAFKQLFDCDQG FRP P HIFIDAOHDMELOW RI @U H RITVKRWH WRWDJ H SIRMIFW LY EHIQJ SWRYHQ RQ VKH
JAREDOMDIH 7KH WM H VFDB1 &2 FDSVIXUH DQG LOMIFVIRQ SIRMIFWZ MK GHGLEDWAG &2
P RQWVRUQJ DQG WRWDIHZ DVFRP P DMMRQHG DWKH 6 GILSQHURITVKRWH J DVIDFLOW 1Q 1 RZ D\ 1Q

7RGD\ \KH |DFLOW KDVWRUIHG P RIHWDQ 0 V&2 F@RWHVRDW NP GHSVIK XQGHUWKH 1 RUWK 6 HD

VK RSHUDVRQV EHJ LOQIQJ 1Q 1 RUKHWD / LIKWLVD QHZ &&6 SURMIPWXKQGHUFROWIXFVIRQ VIKDW
Z LEOIQMDA WRIHXS VR P IAIRQVRQVRI &2  SHU\ HDUZ VK VIKH J RDOR DFKIHYH P LaRQ VRQVRI
&2 SHU\ HDUE\ 7KH 1 RUMKHWD / LJ KW SURMIFWLY SDUARI D @L HUFDUERQ FDSWWUH DQG WRWDJI H
LQMDVIYH VKDWZ L@FDSWKIH&2  [LRP LQGXWMDOWRXUFHVZ WKIQ 1 RIZ D\ \KIS rXIG&2 IWRP
FDSVXUH VAV VR DQ ROVKRUH VAP LQDORQ ViKH FRDWDQG VIKHQ VWDQVSRUMKH &2 E\ SISHIQH VR DQ
RIIVKRUH WRWDJI H VW EHBRZ WH 1 RWK 6HD LQ Z DWIUGHSWKVRI P RIHVKDQ P HWAW/ DQG VRVIDO
GHSWK VR LOWFVIRQ R VR P HAY ,QWHS8 6 VKH* XORI $P HUFD LVZ HOVXIVG | RUVKH
GHYHRSP HOWRI SURMIFW NH 1 RUMHLD / LTKW

7KH8 6 * XORI $P HUFD RIIVKRUH UHJ IRQ SIRYIGHVWHP HQGRXV DGYDQVDJ HVIRUDQ HP HULQJ 8 6
&&86 VHRVRU 7KH* XORI $ P HUFD LV FKDUDFWAU] HG E\ YDWAJ HR®RJ LF SLIRVSHFWIRU&2  WRWDI H

H VQWLYH DQG HWIDE @AKHG HOHU\ LQI LDWAKFVXUH DARQJ VIKH * X® &RDVADQG MIURXJ KRXVWKH RXVIAU
FROUQHQDOWKHD D SUR] P IW VR LOGXWMDOFHQWALY | RUFDSWUQJ HP WMMRQV DQG DQ DWHWDE B

HQU LOHHUQJ DQG HQHU\ NQRZ ®iGJ H EDVH DQG Z RINIRUFH DRQJ Z MK DWRFIDWG 5 ' FDSDELOIMHV

KW8BV JWGAX JVAX HGX FHV SXEQFDURQV SRWIQUDOHFRQRP IF 1P SGFDMRQV RINKRWH Z 1QG XV HFRQRP \ Gl H YHUMRQSGI

7TKH2 I KRWH ( QHU\ ,QGXWM B/,QQRYDMRQ : RWIRUFH ( [ FH@HOQFH 5 HSRWV



38*(
&RAERWIMRQ $ FLRW 6 HFVRD/

7KH FRADERIDVIYH QDVXUH Rl RXULQGXWM B/Z RIN LIVQRZ 1Q IX@HI IHFWAKLRXIK 12 ,$ Z MK GR] HQVRI
FRP SDQIHV UHSUHVHQWQJ RICDQG QDVDOJ DVRSHIDVRY Z LQG SUIRGXFHLY GUAIQJ FRQWDFVRLY/
JHRSK\ VIFDOHWYLFHV P DUQH FROWUXFVIRQ P DQXI DFVWUHWY DQG VXS S@HWY WKH VHUYLFH VHFVRRU DQG
RIIVKRUH VHUYLFH YHWHYY S@FLQJ VIKHIUQDP HVRQWKH 12 ,$ (6% 1 HVE RN 3 DUAFLSDMRQ $ J UHHP HQW
P SRUDQW) D@P HP EHWRI 12 ,$ EHQHIWIWRP RXU( 6* SWRIWDP Z KIFK VHUHV DVVIKH | RXQGDVMRQ
|RUDGYDQFLQJ ViKH GLYHWH REMIPVIYHVRI VKH DWRFIDARQ 1URP  DGYRFDR\ VR HQHU\ GLDMRI XH VR
FRADERUDMRQ &RQWAWDQG FRQYHWDVMRQ VIKDW RFXVHV RQ HQYLLRQP HQVDOWMZ DUG\KLS VRFLDO
UHVSROVELOW DQG FRUSRUDW J RYHUDQFH LIVQRZ HP EHGGHG DFWYMHVRI 12 ,$

7KLY UHS RUAUHLOI RUFHV VIKH VWAHQJ VIK LQ VIKH SHURWP DQFH RI VIKH RITVKRUH HOHUI\ LQGXWA DFURW VIKH
(6% VSHAXP KL K@ KWQJ RXUIQGXWM DVDNH\ LOYHWP HOWSLADURI RXUHFRQRP \ 1Q SWRYIGLQJ
VIKH HQHU\ VIKDWAX® @ W VRFLHW

(5,. 0,/,72
12,$35(6, (17






























































































































































































