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&KIFDIR LVIDP RXVIRUWH 1UHQGO FRQIIQHV R : UJGA ) IHG

$QG &KLFDIR YRWAW/ DUH I DP RXV | RUWHUI UHQGIDHW VRZ DUG V| LQRUHDVHV

Q Rl &KIFDJRDQV YRWG IRUD IDIUME UHHHQGXP 1P SRVUQJ D WM LGH
SIRIUMMYH IOFRP HVE[  $QG RI &KIFDIRDQV YRWG | RU3 UHVIGHOWRH %GHO

7KDW Z K\ 1Q HYHY SROAFDOREVHUYHULQ WH FRXQW H SHRWMG &KIFDIR YRWLY
WR DSSWRYH WH 9%4JQJ &KIFDIR +RP H IHHHQGXP  ZKIFK Z RX@ WDIWVH P IORQ
IRU KRP HOMOQHW VHUYIEHV B\ KINQJ WH WDOVMHU W RQ D@&KIFDIR SURSHUAHV
YDOHGDWRYHU P I@TRQ

UXVIMDVY QRWZ KDWKDSSHQHG

EKIFDIR YRMY HWAMG 0 DIRU %DOGRQ -RKQWVRQV WIQDWWH W  LORUHDW
UH HLHQGXP Z KIFK Z RX@ KDYH WUHDWIQHG &KIEDIRV HARQRP LE UHFRYHU
ILRP WH&29,  SDQGHP LF DQG GUYHQ XS LHQW AWZ IGH

7KLY UAVRXQGIQJ GHHDWIRU 0 D\ RU -RKQVRQ DQG KLY DAHV 1Q WH &KIFDIR 7HDRKHWY/
8 QIRQ KDV SXVKLY SOQVIRUDQ P I@RQ VXIWIRI V[ KINHV RQ KRS LOGH LMD



vu U & ad

,Q $SULO &KLFDJRDQV HOHFWHG IRUPHU &KLFDJR 7THDFKHUYV 8QLRQ RUJDC(
-RKQVRQ DV WKHLU PD\RU

-RKQVRQ UHSUHVHQWHG D SODWIRUP RI PDMRU WD[ DQG VSHQGLQJ LQFUHDYV
YDULRXV FKDOOHQJHV LQFOXGLQJ KRPHOHVVQHVY DQG FULPH

+LV SODQ IRU D WUDQVIHU WD[ WDUJHWHG KLJK SULFHG UHDO HVWDWH VDOF

PDGH OLYLQJ LQ &KLFDJR IDU PRUH H[SHQVLYH IRU HYHU\RQH SDUWLFXODUC(
RI WKH HFRQRPLF ODGGHU

/KH &KLFDJR 7THDFKHUYV 8QLRQ WKH PRVW SRZHUIXO WHDFKHUV XQLRQ LQ W
LVVXH WKHLU WRS SULRULW\ LQ WKH ODUFK SULPDU\ HOHFWLRQ

7KH XQLRQ DQG WKHLU DOOLHY NQRFNHG ROQ GRRUV PDGH SKRQH
OLWHUDOO\ SXOOHG FKLOGUHQ RXW RI VFKRRO WR YRWH LQ IDYRU RI LW



VU Qé 16
7KHSRZ HURI D WIONWONFRP HVIWRP WHUDEION WR GHOYHUWH W KWP HWMDIH DWIKH UJ KW
WP HWR WH W KVWDXAHOFH W FRP SHCDRPARQ

7KDONX® ,LRQ / LIKWKDG ®/G D\ HDURQJ FDP SDLIQ SURUWR WLV HBIFARQ P DNIQJ 0 D\ RU
RKQVRQ WH P RWVXQSRSX@U P D\RU 1Q &KIFDIRV KIMRY DSSWRYDO ZKI® DOR
GLRSSIQ) WH QHWDYRWDE®NV Rl WH &KLFDIR 7HDFKHWY 8 QIRQ [ LRP R

: KHQ RXU QHXWRVHHORH EDVWHG P HWADIH WWWWQJ LIHYHDGIG WH GDGEQI P HWDIH DIDIOWY
%] &KIFDIR + RP H Z DV WDVWYRWALYY FRX@QWAKMAD D\ RU-RKQVRQ Z W QHZ WHYHOXH ZH
NQHZ Z HKDG WH RSSRUMXQW WR Z 1Q DI DIOVWADQRGGV

2 XU GLJMZO W[ WDQG HP DIOFDP SDLIQ UIHVRODWG GHHSO 1Q WH &KIFDIR P DUNHW 7KLY
FX® L.ODWG Z I WH GRP L.ODWRQ Rl DOHDUDHG P HGD 1O WH VE R Z HH\WV GDGIQJ XS R WH
HOPWRQ Z KHQ RXUWDP  LHYHD®IG D SBWILRP  WH &KIFDIR 7HDAKHLY 8 QIRQ VR FDSWWUH WH
W WHYHQXH IRU WHP VHOHV DQG VR SX@FKIGHQ RXWRI FOW R YRWM [Q IDYRU Rl WH

LOAUHDVH

2 XUWDP VZRWINZ DV AWG E\ HYHY MQI®I P DNRUQHZ V RXVBMIQ WH AW %DU: HW ) UH
3UHW DQG HYHQ (®Q 0 XW 6HH&Y® 19& $%& : *1 : 77 DQG)R 79DQG: *1 : /6
. 990 DQG: % = AR 2 XUH SHIV DOR IQRWP HS HAMRUDY ILRP : 6- 7KH &KIFDJR 7UEXCH
DQG &DIQV




VU Qe o
. H HDUDHG XQTXH HP DIORSHQV ILRP  &KIFDIR YR/ IQ WH GD\V BDAQI XS WR ( BFARQ ' D
HOWH® | RFXVHG RQ %41QJ &KIFDIR + RP H DQG YRWQJ IHVRXUAHV

" XH VR RXU\ HDWY BRQJ LOQYHWP HOWQ VIKH FOHQWY RZ QHG DXGLHOFH VWUDVIAI\ VKLY BIYHUDI HG LQI OXHQFH
FDP HDWQR P DU LODOFRWWR VIKH FDP SDLIQ

- HDORHDUDHG 0 RWDQF YIHZ VRQ RXUFRQMOARQ :  HDLDHG RWDQIE YIHZ V Rl UHBIYDQADUAEBN
RQI@ORIVSRIA, RU DQG HDUDHG RWDQIE YIGHR YIHZ VRQ ,QWRIUDP 5 HHY




VU M é

7 KH_:_ DOSWHHWRXUWCDCHGWRUDCERDUG VOIG MEHMA

2 Q 7XHVGD. YRWLY WKRANHG HYHU ROH E\ VRXQGO WHWFWQJ D EDARW
UHHHQGXP VR WDIVH WH AWV UHDOHWEDMM WDQVHUME  GHVSIW DRAYH
VXSSRUAE\ 0 D\ RU%4.DQGRQ -RKQVRQ DQG WH &KIEDIR 7HDRKHWY 8 QIRQ
&78

2 USHKDSVWH GH HDWZ DV EHFDXWVH Rl WAHUVXSSRUWY

7KH YRW LV D SDUAEX@UGH HDWRUWH &78 DQG SUMGHQWE\BR ' DYV
* DMV 7KH XQIRQ P REIQ] HG W P HP EHW/ VR VXSSRUMMH UH HUIHQGXP
DOG_HYHQ P DUKHG KLIK VEKRROWXGHOW \R WH SRT@ VR YRW IRU W
GXUQI) VFKRROKRXW $ GIDIWRI WH XQRQV FROADPWGHP DQGV WDW
GDNHG VR WH SUHW QRWG WDWIWZ DOW [ LQDQRDODWIMBORH VR 1XQG
WDRKHU KRXMQJ DQG WDWWH FDP SDUJQ ZRX@ EHIIQ ZIW %4JQJ
&KIFDJR + RP H

/KHYRWM\WKRZVWH &78 LV EHDWE®!



VU M é

'HVSLWHFROBZ RWMWXUQRXWZKLFKM/\SLFDOO\
DGYDQWWKBRFH RO L VPIDFFIKQ Q H WMMKIHR K LFDJR
+RPHDPSDUDQOBGGWSWRSRQBQWHFWIDGLWHG

'OOLQRLYV 3ROLF\ ,QVWLWXWH V ZRUN IRU WKDW RXWFRPH

7KLZLQSURWHFEMOOLRO&KLFDIJRDGWRSHUW)\
RZQHUVHQWHIQNYHVWR®WKRSSHUWRWR
PHOWLRQ WKH FLW\ V RYHUDOO HFRQRPLF UHFRYHU\









