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7XLV�!�0HQLQJV�!�1HHUODQGL1HW

$NDGHPLHVH�JHVSUHNNH�LQ�$PVWHUGDP��ńQ�6LPSRVLXP�RRU
GLH�NXQV�YDQ�GHEDW�EHWUHŖHQGH�NXOWXXU�HQ�GLH�6XLG�
$IULNDDQVH�RSHQEDUH�VIHHU
0DULVD�%RWKD
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�

6LPSRVLXP�LQ�$PVWHUGDP��³7KH�DUW�RI�GHEDWH��&XOWXUH�DQG�WKH�6RXWK�$IULFDQ�SXEOLF�VSKHUH´

2S���1RYHPEHU�LQ�GLH�PLGGHO�YDQ�$PVWHUGDP�E\�.HL]HUVJUDFKW������¶Q�DGUHV�ZDW�HONH�6XLG�$IULNDQHU�LQ�GLH
JUDJWHVWDG�EHKRRUW�WH�EHVRHN��LV�GDDU�¶Q�EHODQJZHNNHQGH�VLPSRVLXP�LQ�GLH�=XLG�$IULNDKXLV�JHKRX�RRU
NXOWXXU�HQ�GLH�RSHQEDUH�GRPHLQ�LQ�6XLG�$IULND�PHW�GLH�WHPD�³7KH�DUW�RI�GHEDWH��&XOWXUH�DQG�WKH�6RXWK
$IULFDQ�SXEOLF�VSKHUH´��0DUJULHW�YDQ�GHU�:DDO��DV�EHVRQGHUH�KRRJOHUDDU�6XLG�$IULNDDQVH�OHWWHUNXQGH��NXOWXXU
HQ�JHVNLHGHQLV�DDQ�GLH�8QLYHUVLWHLW�YDQ�$PVWHUGDP��8Y$���RSHQ�GLH�VLPSRVLXP��'LW�LV�GLH�HHUVWH
DNDGHPLHVH�E\HHQNRPV�ZDW�RQGHU�KDDU�OHLGLQJ�DV�OHHUVWRHOKRXHU�JHVNLHG�LQ�VDPHZHUNLQJ�PHW�GLH�=XLG�
$IULNDKXLV�HQ�$6&$��$PVWHUGDP�6FKRRO�RI�&XOWXUDO�$QDO\VLV���HHQ�YDQ�8Y$�VH�QDYRUVLQJVNROH�LQ�GLH
)DNXOWHLW�*HHVWHVZHWHQVNDSSH��'LH�VSUHNHUV�VH�NXQGLJKHLG��HQ�GLH�GLYHUVLWHLW�YDQ�KXO�YHUZ\VLQJVUDDPZHUNH
LQ�RQGHU�PHHU�OHWWHUNXQGH��NXQV�HQ�NXOWXXU��DVRRN�GLH�LQYORHG�YDQ�KXO�GLYHUVH�DNDGHPLHVH�RSOHLGLQJ�LQ�ODQGH
VRRV�1HGHUODQG��6XLG�$IULND��5XVODQG�HQ�'XLWVODQG��VRUJ�YLU�¶Q�JHVODDJGH�VLPSRVLXP�PHW�SULNNHOHQGH
SHUVSHNWLHZH�HQ�¶Q�XLWZLVVHOLQJ�YDQ�ZDDUGHYROOH�LGHHV�

'LH�HHUVWH�VSUHNHU��5RVHPDULH�%XLNHPD��SURIHVVRU�YDQ�.XQVW��&XOWXXU�HQ�'LYHUVLWHLW�DDQ�8QLYHUVLWHLW�8WUHFKW�
DVRRN�ZHWHQVNDSOLNH�GLUHNWHXU�YDQ�GLH�*UDGXDWH�*HQGHU�3URJUDPPH��OHZHU�¶Q�EHODQJZHNNHQGH�UHIHUDDW�RRU
HLHQDDUVNDS�YDQ�GLH�SXEOLHNH�GRPHLQ�JHWLWHOG�³:KR�RZQV�WKH�SXEOLF�VSDFH"´��6\�YHUZ\V�QD�GLH
VWXGHQWHYHOGWRJWH�³5KRGHV�0XVW�)DOO´�HQ�³)HHV�0XVW�)DOO´�VH�SRJLQJV�RP�6XLG�$IULNDDQVH�XQLYHUVLWHLWH�WH
GHNRORQLDOLVHHU��(HQ�YDQ�GLH�PHHV�HNVWUHPH�YRRUEHHOGH�YDQ�³GHNRORQLDOLVHULQJ´�ZDV�YHUOHGH�MDDU�VH
EUDQGVWLJWLQJ�E\�GLH�5HJVIDNXOWHLW�VH�ELEOLRWHHN�RS�GLH�.ZD=XOX�1DWDO�XQLYHUVLWHLWVNDPSXV��ZDDUW\GHQV
ZDDUGHYROOH�HQ�RQYHUYDQJEDUH�ERHNH�GHXU�GLH�YODPPH�YHUZRHV�LV��%XLNHPD�YRHU�DDQ�GDW�HHQ�YDQ�GLH
EHZHHJUHGHV�YLU�KLHUGLH�DNVLH�JHEDVHHU�LV�RS�¶Q�JURHS�VWXGHQWH�VH�VSHVLILHNH�LQWHUSUHWDVLH�YDQ�VHNHUH
VWHOOLQJV�XLW�)UDQ]�)DQRQ�VH�7KH�ZUHWFKHG�RI�WKH�HDUWK���������GDW�¶Q�QXZH�ZrUHOG�XLW�GLH�DV�YDQ�¶Q�RXH�NDQ
RQWVWDDQ��'LW�EO\N�GDW�GLH�VWXGHQWH�)DQRQ�VH�XLWLQJV�OHWWHUOLN�YHUVWDDQ�KHW��DDQJHVLHQ�GDDU�ODWHU�RRN�JHERXH
HQ�PRQXPHQWH�YHUEUDQG�HQ�EHVNDGLJ�LV��7\GHQV�GLH�FKDRV�YDQ�GLH�VWXGHQWH�RSWRJWH�QRRL�GLH�8QLYHUVLWHLW
YDQ�.DDSVWDG�$FKLOOH�0EHPEH�XLW�RP�GLH�VWXGHQWH�WRH�WH�VSUHHN��%XLNHPD�RQWOHHG�0EHPEH�VH�WRHVSUDDN�
³7KH�GH�FRORQL]DWLRQ�RI�WKH�XQLYHUVLW\�DQG�WKH�TXHVWLRQ�RI�WKH�DUFKLYH´�RS�QRXNHXULJH�Z\VH�HQ�MXNVWDSRQHHU
V\�GLQNSURVHV�PHW�EHHOGH�ZDW�GHXU�6XLG�$IULNDDQVH�NXQVWHQDDUV�YHUYDDUGLJ�LV�LQ�UHDNVLH�RS�GLHVHOIGH
YUDDJVWXN��+RH�KDQWHHU�PHQV�¶Q�QDODWHQVNDS�YDQ�VRVLDOH�XLWVOXLWLQJ"�'DDU�ZRUG�VSHVLILHN�YHUZ\V�QD�GLH
NXQV�YDQ�:LP�%RWKD�HQ�6HWKHPELOH�0VH]DQH�DV�HNVSHULPHQWHOH�Z\VHV�YDQ�³UHURRWLQJ´�HQ�³UHFHQWULQJ´�YDQ
GLH�JHVNLHGHQLV��%XLNHPD�JOR�GDW�GLH�JHHVWHVZHWHQVNDSSH�¶Q�SOLJ�KHW�WHHQRRU�GLH�VDPHOHZLQJ��³,�ILUPO\
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EHOLHYH�WKDW�RQH�RI�WKH�SULPDU\�UHVSRQVLELOLWLHV�RI�WKH
KXPDQLWLHV�LV�WR�UHVSRQG�WR�HIIHFWV�FDXVHG�E\�H[SHULHQFHV�RI
LQMXVWLFH��H[FOXVLRQ��DQG�QHJOHFW�´

/HHV�JHUXV�KDDU�RQODQJVH�SXEOLNDVLH��5HYROWHV�LQ�GH
FXOWXXUNULWLHN���������YLU�PHHU�LQOLJWLQJ�RRU�YHUDO�GLH�YHUKRXGLQJ
WXVVHQ�NXQV�HQ�SROLWLHNH�RRUJDQJ��VRZHO�DV�PRRQWOLNH
DQWZRRUGH�RS�GLH�ERVWDDQGH�YUDDJ�RRU�KRH�PHQV�PRHW
RPJDDQ�PHW�¶Q�HUIHQLV�YDQ�XLWVOXLWLQJ�HQ�RQGHUGUXNNLQJ�

5RVHPDULH�%XLNHPD

'LH�YROJHQGH�VSUHNHU�ZDV�&DUURO�&ODUNVRQ��KRRJOHUDDU�YDQ�(QJHOVWDOLJH�0RGHUQH�/HWWHUNXQGH�DDQ�GLH�8Y$
HQ�YRRUPDOLJH�SURIHVVRU�HQ�GHSDUWHPHQWVKRRI�YDQ�(QJHOVH�OHWWHUNXQGH�DDQ�GLH�8QLYHUVLWHLW�YDQ�.DDSVWDG�
0HW�¶Q�LQVLJJHZHQGH�SUDDWMLH�RRU�VXEMHNWLZLWHLW�HQ�GLH�ZHW��JHWLWHOG�³5HGUDZLQJ�WKH�OLQHV´��N\N�V\�QD�RQGHU
PHHU�GLH�URO�YDQ�HVWHWLND�LQ�VRVLDOH�JHUHJWLJKHLG��+DDU�KXLGLJH�QDYRUVLQJ�ERX�YRRUW�RS�KDDU�EHODQJZHNNHQGH
ERHN�'UDZLQJ�WKH�OLQH��7RZDUGV�DQ�DHVWKHWLF�RI�WUDQVLWLRQDO�MXVWLFH���������+DDU�EHODQJVWHOOLQJ�LQ�GLH�SROLWLHNH
RRUJDQJ�LQ�6XLG�$IULND�Or�YHUDO�E\�GLH�ZDDUGH�YDQ�GLH�VXEMHNWLHZH�EHWURNNHQKHLG�YDQ�GLH�NXQVWH�ZDW
DDQJHZHQG�NDQ�ZRUG�RP�RS�QXXWJHYRQGH�Z\VH�RRU�¶Q�PHHU�UHJYHUGLJH�VDPHOHZLQJ�WH�GLQN��0HW�¶Q�Z\H
YHUZ\VLQJVUDDPZHUN�YDQ�YRRUDDQVWDDQGH�6XLG�$IULNDDQVH�VNU\ZHUV��NXQVWHQDDUV�HQ�UHJVWHRUHWLFL�RQWZLNNHO
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&ODUNVRQ�¶Q�WHRULH�RRU�KRH�GLH�PDWHULsOH�XLWGUXNNLQJV�YDQ
VXEMHNWLHZH�WRHZ\GLQJ�YHUVWDDQ�NDQ�ZRUG�RP�E\�WH�GUD�WRW�
HHUGHU�DV�RP�DIEUHXN�WH�GRHQ�DDQ��GLH�SURVHV�ZDW�WRW�¶Q
UHJYHUGLJHU�VDPHOHZLQJ�NDQ�OHL�

,¶P�GHYHORSLQJ�D�WKHRU\�RI�KRZ�WKH�PDWHULDO�H[SUHVVLRQV
RI�VXEMHFWLYH�FRPPLWPHQW�FRXOG�EH�XQGHUVWRRG�WR
FRQWULEXWH�WR��UDWKHU�WKDQ�WR�GHWUDFW�IURP��WKH�ZRUNLQJ�
WRZDUGV�D�PRUH�MXVW�VRFLHW\�

6\�EUHL�KLHURS�XLW�

,Q�ZULWLQJ��VSHHFK��DQG�RWKHU�IRUPV�RI�FXOWXUDO�DQG�SROLWLFDO
H[SUHVVLRQ��ZH�FUHDWH�DQG�FKDQJH�WKH�VHQVRU\�ILHOGV�RI
ZKDW�FDQ�EH�VHHQ�DQG�KHDUG��7KHVH�VHQVRU\�ILHOGV�KDYH
WUDFWLRQ�RQ�RXU�WKRXJKWV��DQG�DIIHFW�VRFLDO�SHUFHSWLRQV�RI
ZKDW�FRXQWV�DQG�RI�ZKDW�PDWWHUV��7KHVH�SHUFHSWLRQV��LQ
WXUQ��GHOLQHDWH�WKH�FRQWRXUV�RI�SHUVRQDO��SROLWLFDO�DQG
FXOWXUDO�FRPPLWPHQWV��WKH�PDUJLQV�RI�H[SRVXUH�RI�RQH�WR
DQRWKHU�

,Q�KDDU�LQWHUHVVDQWH�EHWRRJ�YHUZ\V�V\�RRN�QD�YRRUPDOLJH�6XLG�$IULNDDQVH�UHJWHUV�VRRV�<YRQQH�0RNJRUR�
$OELH�6DFKV�HQ�=DN�<DFRRE�HQ�RQGHUVRHN�GLH�VXEMHNWLHZH�HQ�PHQVOLNH�DDUG�YDQ�GLH�UHJVSURVHV�ZDW
JHZRRQOLN�DV�EORRW�REMHNWLHI�EHVNRX�ZRUG�

+HLQ�:LOOHPVH�HQ�&DUURO�&ODUNVRQ

,Q�V\�WZHHOHGLJH�DNDGHPLHVH�KRHGDQLJKHLG�DV�EHLGH�SURIHVVRU�LQ�$IULNDDQVH�OHWWHUNXQGH�E\�GLH�8QLYHUVLWHLW
YDQ�3UHWRULD�HQ�GLH�HHUVWH�EHNOHsU�YDQ�GLH�OHHUVWRHO�=XLG�$IULND��WDOHQ��OLWHUDWXUHQ��FXOWXXU�HQ�PDDWVFKDSSLM�E\
8QLYHUVLWHLW�*HQW�LQ�%HOJLs�NRQ�+HLQ�:LOOHPVH�RRN�V\�XQLHNH�VWHP�WRHYRHJ�WRW�GLH�VLPSRVLXP�PHW�V\�UHIHUDDW
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RRU�³)UD\HG�6RXWK�$IULFDQ�LGHQWLWLHV�DQG�FRQWHVWHG�FXOWXUDO�VSDFHV´��$IULNDDQV�LV�¶Q�YHHOV\GLJH�WDDO�ZDW�GHXU
YHUVNHLH�UDVJURHSH�JHSUDDW�ZRUG��PDDU�VRRV�:LOOHPVH�WHUHJ�XLWOLJ��ZDV�GLH�QLH�$IULNDQHU�
$IULNDDQVVSUHNHQGHV�LQ�GLH�DSDUWKHLGVMDUH�QLH�RS�HQLJH�PHGLDSODWIRUP�XLWJHEHHOG�RI�YHUWHHQZRRUGLJ�QLH�±
QLH�LQ�NRHUDQWH��W\GVNULIWH��WHOHYLVLHNDQDOH�RI�RS�UDGLRVWDVLHV�QLH��,Q�V\�RQGHUVRHN�QD�GLH�LQJHZLNNHOGH
YUDDJVWXNNH�EHWUHIIHQGH�6XLG�$IULNDDQVH�LGHQWLWHLW�HQ�EHWZLVWH�NXOWXXUUXLPWHV�EHWUHN�K\�WHRUHWLFL�VRRV�-�UJHQ
+DEHUPDV�HQ�1DQF\�)UDVHU�HQ�RQGHUVRHN�KXO�EHJULSSH�YDQ�³SXEOLHNH�VIHHU´�HQ�³VXEDOWHUQ�FRXQWHUSXEOLFV´�

:LOOHPVH�EHVWXGHHU�WHUVDDNOLNH�NZHVVLHV�RRU�$IULNDDQV�DV�WDDO��¶Q�$IULNDDQVH�LGHQWLWHLW�HQ�¶Q�RRUNRHSHOHQGH
6XLG�$IULNDDQVH�LGHQWLWHLW�LQ�GLH�KHGHQGDDJVH�6XLG�$IULND��'LH�$IULNDDQVH�WDDO�EO\�VWHHGV�¶Q�KRRJV
JHSROLWLVHHUGH�VDDN��VRRV�VWHHGV�WH�VLHQ�LV�LQ�GLH�6XLG�$IULNDDQVH�PHGLD��+\�RSSHU�YUDH�VRRV��+RH�WUHN�GLH
PHHVWH�$IULNDDQVVSUHNHQGHV�ZDW�VZDUW�HQ�DUP�LV��YRRUGHHO�XLW�KLHUGLH�ERRQVWH�PLGGHONODV�DDQELHGLQJH"
+RHNRP�O\N�GLW�RI�GLH�PHGLDSURGXNWH��WUDGLVLRQHOH�RI�QXZH�PHGLD��VRRV�YURHsU��KRRIVDDNOLN�GLH�YHUVWHGHOLNWH�
RQWZLNNHOGH�PLQGHUKHLG�YDQ�$IULNDDQVVSUHNHQGHV��HHUGHU�DV�GLH�PHHUGHUKHLG�GDDUYDQ��ZHHUVSLHsO"�:DW
PRHW�RQV�GRHQ�RRU�GLH�DQGHU�LQKHHPVH�WDOH�LQ�6XLG�$IULND"�+RH�VDO�GDDU�YLU�KXOOH�YRRUVLHQ�ZRUG�LQ�GLH�HUD
YDQ�(QJHOV�DV�GLH�GH�IDFWR�QDVLRQDOH�WDDO"�:LOOHPVH�PHUN�WHUHJ�RS�GDW�JHJHZH�GLH�EDODQV�YDQ�SROLWLHNH
PDJ��GLH�VSDQQLQJ�URQGRP�HNRQRPLHVH�JHUHJWLJKHLG�LQ�6XLG�$IULND�HQ�GLH�RQVWDELHOH�DDUG�YDQ
³UDVYHUKRXGLQJH´��KLHUGLH�VRRUW�SULYDWLVHULQJ�YDQ�NXOWXXU��PHW�VXONH�ZDDUJHQHHPGH�YRRUNHXUEHKDQGHOLQJ�YDQ
$IULNDDQV�GHXU�¶Q�PHGLDPDDWVNDSS\��LQ�GLH�OLJ�YDQ�GLH�RQWPDJWLJLQJ�YDQ�DOOH�LQKHHPVH�WDOH��LQ�GLH�WRHNRPV�¶Q
QHWHOLJH�NZHVVLH�NDQ�ZRUG��6\�VORWRSPHUNLQJV�RRU�GLH�6XLG�$IULNDDQVH�RSHQEDUH�UXLPWH�HQ�SROLWLHNH
ZDQDGPLQLVWUDVLH�OXL�

7KH�SXEOLF�VSKHUH�RI�WKH�HDUO\���VW�FHQWXU\�ORRNV�YHU\�GLIIHUHQW�WKDQ�LQ�WKH�DSDUWKHLG�HUD��6RFLDO�DQG
FXOWXUDO�VSDFHV�KDYH�RSHQHG�XS��DQG�SHRSOH�KDYH�DFKLHYHG�PXFK�GXULQJ�WKHLU�VXVWDLQHG�SROLWLFDO
VWUXJJOH��<HW��LQ�VRPH�UHJDUGV�OLWWOH�KDV�FKDQJHG��7KH�FODPRXU�IRU�HFRQRPLF�DFFHVV��IRU�GHFHQW
HPSOR\PHQW�DQG�KRXVLQJ��IRU�DGHTXDWH�VFKRROLQJ�KDV�QRW�EHHQ�VLOHQFHG�

.VHQLD�5REEH��DVVLVWHQWSURIHVVRU�E\�GLH�8QLYHUVLWHLW�/HLGHQ�VH�&HQWUH�IRU�WKH�$UWV�LQ�6RFLHW\��EHVSUHHN�LQ
KDDU�UHIHUDDW��³&XUDWLQJ�6RXWK�$IULFDQ�SRVW�SRVW�DSDUWKHLG´��GLH�URO�YDQ�NXQV�LQ�GLH�RQGHUVRHN�QD
YRRUWGXUHQGH�NRQIOLNWH�ZDW�GHXU�NRORQLDOLVPH�JHSURGXVHHU�RI�EHwQYORHG�ZRUG��6\�YRHU�DDQ�GDW�LQ�KLHUGLH
QXZH�KLVWRULHVH�6XLG�$IULNDDQVH�W\GSHUN�YDQ�SRVW�SRVWDSDUWKHLG�GLH�VWUDWHJLHs�RP�6XLG�$IULND�VH
JHVNLHGHQLV�HQ�NXOWXXU�WH�EHVSUHHN�HQ�WH�YHUWHHQZRRUGLJ�LQ�VRPPLJH�RSVLJWH�QLH�RS�SHLO�LV�PHW�GLH�KXLGLJH
WRHVWDQG�LQ�GLH�ODQG�QLH��6\�IRNXV�RS�VWUDWHJLHs�YDQ�NXUDWRULHVH�XLWVWDOOLQJV�DV�HHQ�YDQ�GLH�PHHV�VLJEDUH
YRRUVWHOOLQJV�YDQ�GLH�JHVNLHGHQLV��,Q�KDDU�JHGHWDLOOHHUGH�HQ�YHUKHOGHUHQGH�EHVSUHNLQJ�YDQ�KLHUGLH
RQGHUZHUS�YHUZ\V�V\�QD�XLWVWDOOLQJV�VRRV�GLH�RQODQJVH�*RHGH�+RRS��=XLG�$IULND�HQ�1HGHUODQG�YDQDI������
WHQWRRQVWHOOLQJ�E\�GLH�5LMNVPXVHXP��DVRRN�GLH�JHSDDUGJDDQGH�NULWLHN�ZDW�LQ�GLH�PHGLD�YHUVN\Q�KHW�RRU
DVSHNWH�VRRV�GLH�VNHLGLQJ�WXVVHQ�GLH�JHVNLHGHQLV�HQ�GLH�KHGH��HQ�GDW�GDDU�VWHHGV�QDPHQV�GLH�$QGHU
JHSUDDW�ZRUG��6\�OLJ�RRN�YHUVNHLH�DQGHU�WHQWRRQVWHOOLQJV�XLW�ZDDULQ�6XLG�$IULND�HQ�1HGHUODQG�PHW�PHNDDU
VNDNHO��LQVOXLWHQG�WHQWRRQVWHOOLQJV�LQ�1HGHUODQG�RRU�6XLG�$IULNDDQVH�NXQV���VRZHO�DV�YHUZ\VLQJV�QD
NXQVWHQDDUV�VRRV�%UHWW�0XUUD\��0RKDX�0RGLVDNHQJ�HQ�6LPDQJDOLVR�6LEL\D��$VSHNWH�YDQ�JHKHXH��WDDO�HQ
EHOLJJDPLQJ�ZRUG�RRN�EHVSUHHN�

5REEH�N\N�RRN�QD�NRORQLDOLVPH�VH�URO�LQ�GLH�YHUNHQQLQJ�YDQ�KLVWRULHVH�SURVHVVH�HQ�KXO�JHYROJH��HHUGHU�DV
RP�KXO�EHWHNHQLV�WH�EHSDDO��1RJ�¶Q�DVSHN�ZDW�V\�XLWOLJ��LV�GDW�YUDH�RRU�GHNRORQLVHULQJ�LQ�6XLG�$IULND�HQ
JHSDDUGJDDQGH�GHEDWWH�QLH�PHHU�ELQQH�GLH�ODQG�YHUYDW�NDQ�ZRUG�QLH�HQ�GLH�DUJLHZH�YDQ�NRORQLDOLWHLW�RRN�QLH
QD�UXLPWHV�EXLWH�EHUHLN�YHUVHQG�NDQ�ZRUG�QLH��7HQ�VORWWH�PHUN�5REEH�RS�GDW�GLH�EHVSUHNLQJ�YDQ�KLHUGLH
NZHVVLHV�¶Q�DVSHN�LV�ZDW�6XLG�$IULND�VDO�NDQ�E\GUD�WRW�GLH�ZrUHOGZ\H�SRVWNRORQLDOH�JHVSUHN��³*HQHUDWLQJ
GLVFXVVLRQ�RI�WKHVH�LVVXHV�LV�RQH�RI�WKH�WKLQJV�WKDW�6RXWK�$IULFD�ZLOO�GRXEWOHVVO\�FRQWULEXWH�WR�WKH�JURZLQJ
DZDUHQHVV�RI�HQGXULQJ�FRORQLDO�VWUXFWXUHV�LQ�(XURSH�DQG�HOVHZKHUH�´
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,VPDLO�0DKRPHG��IRWR�YHUVNDI�

.VHQLD�5REEH

'HXU�GLH�ORRS�YDQ�GLH�PLGGDJ�NRQ�,VPDLO�0DKRPHG��KRRI
XLWYRHUHQGH�EHDPSWH�YDQ�GLH�0DUNWHDWHU�6WLJWLQJ��0DUNHW
7KHDWUH�)RXQGDWLRQ���GDQNV\�GLH�NXEHUUXLPWH��YDQXLW
-RKDQQHVEXUJ�GLH�VLPSRVLXP�³E\ZRRQ´��+\�KHW�GLH�JHKRRU
LQ�NODQN�HQ�EHHOG�YLD�¶Q�YLGHR�RSURHS�WRHJHVSUHHN�RRU�&DVD
�&XOWXUH�LQ�$QRWKHU�6RXWK�$IULFD��VH����MDDU�HUIHQLV�E\�GLH
0DUNWHDWHU�LQ�³5HPHPEHULQJ�&DVD�DW�WKH�0DUNHW�7KHDWUH´�
,Q�'HVHPEHU������KHW�PHHU�DV�����6XLG�$IULNDDQVH
NXQVWHQDDUV�LQ�$PVWHUGDP�VH�WHDWHUV�RSJHWUHH�HQ
JHVSUHNNH�JHYRHU�RRU�6XLG�$IULND�VH�WRHNRPV�DV�¶Q�YU\�ODQG
PHW�¶Q�U\N�HQ�GLYHUVH�NXOWXXU��9DQMDDU�YDQ����WRW���
6HSWHPEHU�����MDDU�QD�GLH�&DVD�E\HHQNRPV��KHW�¶Q
NRQWLQJHQW�YDQ�1HGHUODQGVH�HQ�6XLG�$IULNDDQVH
NXQVWHQDDUV�ZHHU�YHUHQLJ��GLp�NHHU�E\�GLH�0DUNWHDWHU
6WLJWLQJ��'LH�SURJUDP��&DVD��/RRNLQJ�EDFN���/RRNLQJ
IRUZDUG��ZDV�DDQJHELHG�GHXU�GLH�0DUNWHDWHU�6WLJWLQJ�LQ
YHQQRRWVNDS�PHW�GLH�1HGHUODQGVH�$PEDVVDGH�LQ�6XLG�

$IULND��'LH�Y\IGDDJVH�PXOWLGLVVLSOLQrUH�SURJUDP�KHW�RQGHU�PHHU�ILOPYHUWRQLQJV��RSWUHGHV�HQ�ZHUNVZLQNHOV
LQJHVOXLW�ZDW�JHVRUJ�KHW�YLU�NXOWXUHOH�XLWZLVVHOLQJ�YDQ�YDDUGLJKHGH�HQ�NUHDWLHZH�GHQNH��0DKRPHG�YRHU�DDQ
GDW�GLH�MHXJ�¶Q�ODQG�YRUP�HQ�GDW�MXLV�GDDURP�GLDORs�WXVVHQ�JHQHUDVLHV��³LQWHUJHQHUDWLRQDO�GLDORJXH´��YDQ�GLH
XLWHUVWH�EHODQJ�LV��(ONH�QXZH�JHQHUDVLH�YDQ�NXQVWHQDDUV�UDDN�EHWURNNH�E\�¶Q�VWU\G��HQ�VHOIV�PHW�EHSHUNWH
KXOSEURQQH�PDDN�KXOOH�VNHSSLQJV��'LH�NXQVWH��PHUN�0DKRPHG�LQVLJJHZHQG�RS��LV�GLH�NDWDOLVDWRU�ZDDUGHXU
PHQVH�GLDORRJ�NDQ�VNHS�

+LHUGLH�VLPSRVLXP�RRU�GLH�NXQV�YDQ�GHEDW�UDNHQGH�NXOWXXU�HQ�GLH�6XLG�$IULNDDQVH�RSHQEDUH�VIHHU�KHW
JHGLHQ�DV�¶Q�WUDQVQDVLRQDOH�6XLG�$IULNDDQVH�UXLPWH�LQ�1HGHUODQG�ZDDU�PHQVH�PHW�¶Q�RSUHJWH�EHODQJVWHOOLQJ
LQ�6XLG�$IULNDDQVH�YUDDJVWXNNH�PHW�PHNDDU�LQ�JHVSUHN�NRQ�WUHH��.ZHVVLHV�YDQ�SRVWNRORQLDOLVDVLH�LV
QDWXXUOLN�QLH�VOHJV�ELQQH�6XLG�$IULND�VH�JUHQVH�YDQ�EHODQJ�QLH��PDDU�LV�ZrUHOGZ\G�¶Q�SHUWLQHQWH�YUDDJVWXN
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0DJULHW�YDQ�GHU�:DDO��'LUN�*LOOLVVHQ�

ZDDURRU�GLHSVLQQLJH�GLDORs�JHYRHU�ZRUG��'Lp�OHHUVDPH
PLGGDJ�KHW�RS�WLSLHV�1HGHUODQGVH�Z\VH�PHW�¶Q�JHVHOOLJH
ERUUHO�DIJHVOXLW�

)RWR
V��(OL]H�=RUJPDQ

�

5HDJHHU

-RX�H�SRVDGUHV�VDO�QLH�JHSXEOLVHHU�ZRUG�QLH��.RPPHQWDDU�LV�RQGHUKHZLJ�DDQ�PRGHUHULQJ�

5HDJHHU

-RX�QDDP
�

-RX�H�SRVDGUHV
�

�6DYH�P\�QDPH��HPDLO��DQG�ZHEVLWH�LQ�WKLV�EURZVHU�IRU�WKH�QH[W�WLPH�,�FRPPHQW�
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