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YQZ<jI �EjQ][ "Ijq]gX

�gQINQ[O� <[ 0PI "Iq �Y]D<Y �Q[<[EQ[O +<Ej /kZZQj
�IYQpIg ][ YQZ<jI �khjQEI

�k[I ÃÁÃÄ

&OLPDWH $FWLRQ 1HWZRUN �&$1� LV D JOREDO QHWZRUN RI PRUH WKDQ ����� FLYLO VRFLHW\ RUJDQLVDWLRQV LQ
RYHU ��� FRXQWULHV GULYLQJ FROOHFWLYH DQG VXVWDLQDEOH DFWLRQ WR ILJKW WKH FOLPDWH FULVLV DQG WR DFKLHYH

VRFLDO DQG UDFLDO MXVWLFH�

�<EXOg]k[G�

0]G<s�h OY]D<Y NQ[<[EQ<Y hshjIZ Qh N<QYQ[O dI]dYI <[G jPI dY<[Ij� !<[s O]pIg[ZI[jh� NQ[<[EQ<Y
Q[hjQjkjQ][h� Q[jIgO]pIg[ZI[j<Y ]gO<[Qh<jQ][h <[G Q[EkZDI[j IE][]ZQE hshjIZh E][jQ[kI j]
<EEIYIg<jI jPI EYQZ<jI <[G DQ]GQpIghQjs EgQhIh� Ir<EIgD<jI d]pIgjs� I[jgI[EP Q[Ifk<YQjs <[G Q[WkhjQEI
<[G <gI k[NQj j] Nk[G jPI jg<[hN]gZ<jQ][ kgOI[jYs [IIGIG j] <GGgIhh jPIhI E]Zd]k[GQ[O <[G
Q[jIgY]EXQ[O EgQhIh�

0PI dg]pQhQ][ ]N Og<[j�D<hIG <hhQhj<[EI Ng]Z GIpIY]dIG j] GIpIY]dQ[O E]k[jgQIh Qh Q[<GIfk<jI� !<[s
GIpIY]dIG E]k[jgQIh P<pI sIj j] ZIIj jPI <[[k<Y Á�ÈÚ ¥]N jPIQg ��+¦ N]g GIpIY]dZI[j <hhQhj<[EI� <
j<gOIj <OgIIG dgQ]g j] jPI 1"�� E][NIgI[EI Q[ .Q] GI �<[IQg] ÂÊÊÃ ]g GIYQpIg ][ jPI 1"� O]<Y ]N
1/� ÂÁÁ DQYYQ][ N]g <G<dj<jQ][ <[G ZQjQO<jQ][ Q[ d]]g E]k[jgQIh� �[ gI<YQjs� ZkEP PQOPIg j<gOIjh N]g
Og<[j�D<hIG <[G ]jPIg <hhQhj<[EI NY]qh Ng]Z GIpIY]dIG E]k[jgQIh <gI [IIGIG N]g EYQZ<jI <[G
GIpIY]dZI[j�

�[ "]pIZDIg ÃÁÃÃ� N]YY]qQ[O �gQGOIj]q[�Q[hdQgIG GQhEkhhQ][h <j $+ÃÈ Q[ �Osdj ][ jPI [IIG N]g
OY]D<Y <gEPQjIEjkgI gIN]gZ� �gI[EP +gIhQGI[j �ZZ<[kIY !<Eg][ <[[]k[EIG jP<j +<gQh qQYY P]hj <
E][NIgI[EI ][ �< [Iq NQ[<[EQ<Y d<Ej qQjP jPI OY]D<Y /]kjP�� 0PQh /kZZQj Qh j<XQ[O dY<EI ][ ÃÃ[G <[G
ÃÄgG �k[I ÃÁÃÄ���

0PI /kZZQj�h Ng<ZQ[O EI[jIgh ][ jPI QGI<h N]g jPI [IIG N]g hQO[QNQE<[j hE<YIG�kd NQ[<[EQ[O N]g EYQZ<jI
EP<[OI� hkhj<Q[<DQYQjs <[G d]pIgjs gIGkEjQ][� �O<Q[hj < D<EXGg]d ]N ]jPIg OY]D<Y dg]EIhhIh <[G
GIEQhQ][�Z<XQ[O j<XQ[O dY<EI ][ jPIhI fkIhjQ][h� jPI /kZZQj P<h DII[ GIhQO[IG <h < �hjIddQ[O
hj][I� ]g �D]]hj� ][ jPIhI QhhkIh j] DkQYG E][hI[hkh <[G dg]pQGI < �qQGI dY<jN]gZ� N]g GQhEkhhQ][h�
0PI ]pIg<gEPQ[O ]DWIEjQpI Qh j] �hIj kd <[ <gEPQjIEjkgI jP<j qQYY DI g]Dkhj I[]kOP j] GIYQpIg Z]gI
gIh]kgEIh� dg]jIEj jPIZ Ng]Z IE][]ZQE ]g OI]d]YQjQE<Y hP]EXh� <[G ZIIj jPI hjg][OIhj hj<[G<gGh ]N
N<Qg[Ihh Q[ jPI Q[jIg[<jQ][<Y E]ZZk[Qjs� gIhkZQ[O < hjI<Gs Y][O�jIgZ jgI[G j]q<gGh OY]D<Y d]pIgjs
gIGkEjQ][Â�����

7PQYI qI hP<gI jPI �gI[EP O]pIg[ZI[j�h E][EIg[h <D]kj kgOI[j GIpIY]dZI[j <[G EYQZ<jI NQ[<[EQ[O
[IIGh <[G OY]D<Y IE][]ZQE <gEPQjIEjkgI gIN]gZ� Qj P<h <[G E][jQ[kIh j] IrdgIhhYs <[G E][hQhjI[jYs
gIWIEj jg<[hN]gZ<jQpI dg]d]h<Yh N]g OY]D<Y IE][]ZQE <gEPQjIEjkgI gIN]gZ <[G NQ[<[EQ[O N]g
GIpIY]dZI[j E<YYIG N]g Ds E]<YQjQ][h ]N O]pIg[ZI[jh ]N jPI OY]D<Y /]kjP <[G /]kjPIg[ h]EQ<Y WkhjQEI
Z]pIZI[jh� �[hjI<G� Qj Qh EP<ZdQ][Q[O h]YkjQ][h jP<j ][Ys GIIdI[ jPI hj<jkh fk]�
0PI /kZZQj N]g < "Iq �Y]D<Y �Q[<[EQ<Y +<Ej Q[ +<gQh� Qh <[ QjIg<jQ][ ]N jP<j <ddg]<EP� dY<jN]gZQ[O
dg]d]h<Yh jP<j Y<gOIYs gIYs ][ Q[hjgkZI[jh jP<j EgI<jI ]g NkgjPIg Q[jI[hQNs h]pIgIQO[ GIDj� GIIdI[

Â
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dgQp<jQv<jQ][ <[G NQ[<[EQ<YQv<jQ][ ]N GIpIY]dZI[j <[G EYQZ<jI NQ[<[EI <[G <gI g]]jIG Q[ <
Z<gXIj�D<hIG� Irjg<EjQpI QGI]Y]Os� 0PIhI dg]d]h<Yh kYjQZ<jIYs I[jgI[EP jPI QYYIOQjQZ<jIYs�O<Q[IG
d]qIg ]N Z<W]g EgIGQj]gh <[G d]YYkjIgh� <h qIYY <h IZd]qIg GIIdYs k[GIZ]Eg<jQE Q[jIg[<jQ][<Y
NQ[<[EI Q[hjQjkjQ][h�

0PI /kZZQj N]g < "Iq �Y]D<Y �Q[<[EQ<Y +<Ej <[G ]jPIg OY]D<Y dg]EIhhIh   P]q YIOQjQZ<jI <gI jPIs�
�[ ]gGIg j] <EPQIpI < [Iq OY]D<Y NQ[<[EQ<Y d<Ej � <[G j] QGI[jQNs h]YkjQ][h j] <GGgIhh jPIhI ZkYjQdYI
EgQhIh � < ZI<[Q[ONkY jg<[hN]gZ<jQ][ Q[ jPI EkggI[j Q[jIg[<jQ][<Y NQ[<[EQ<Y hshjIZ Qh kgOI[jYs [IIGIG�
7I [IIG < NQj N]g dkgd]hI hshjIZ D<hIG ][ dgQ[EQdYIh ]N <EEIhh� IfkQjs <[G WkhjQEI <[G D<hIG ][
Z]gI IfkQj<DYI OY]D<Y IE][]ZQE O]pIg[<[EI�

7I q][�j <EPQIpI EYQZ<jI WkhjQEI� QN qI G][�j j<EXYI GIDj WkhjQEI� j<r WkhjQEI <[G qQGIg IE][]ZQE
WkhjQEI QhhkIh YQ[XIG j] jPI �Q[<[EQ[O N]g �IpIY]dZI[j <OI[G<� �j Qh fkIhjQ][<DYI qP<j jPI "Iq
�Y]D<Y �Q[<[EI +<Ej /kZZQj Q[ +<gQh Q[ �k[I E<[ <EPQIpI OQpI[ Qjh YQZQjIG Z<[G<jI <h < hj<[G <Y][I
IpI[j ]kjhQGI ]N Ihj<DYQhPIG Q[jIg[<jQ][<Y dg]EIhhIh� hkEP <h k[GIg jPI 1"�

7I <gI <Yh] E][EIg[IG Ds jPI pIgs YQZQjIG g]YI dY<sIG Ds Y]q�Q[E]ZI E]k[jgQIh Q[ jPI GINQ[QjQ][ ]N
jPI dg]Og<Z <[G hE]dI <[G dgId<g<j]gs d]YQEs GQhEkhhQ][h N]g jPI hkZZQj� <[G jPI IpI[ YIhh
ZI<[Q[ONkY g]YI ]N EQpQY h]EQIjs� Z<gOQ[<YQvIG Og]kdh� <[G <NNIEjIG E]ZZk[QjQIh�

0PI hkZZQj Qh []j Q[EYkhQpI <[G G]Ih []j hIIX j] <Gp<[EI Q[QjQ<jQpIh jP<j P<pI DII[ YIG Ds jPI OY]D<Y
/]kjP hkEP <h ][ GIDj E<[EIYY<jQ][� jPI Ihj<DYQhPZI[j ]N < 1" j<r D]Gs j] EgI<jI N<Qg OY]D<Y j<r gkYIh�
<[G jPI NkYNQYYZI[j ]N Og<[j�D<hIG EYQZ<jI NQ[<[EI� �[hjI<G jPI q]gX PI<pQYs N]EkhIh ][ I[P<[EQ[O
dgQp<jI hIEj]g NQ[<[EI� Z<gXIj�D<hIG h]YkjQ][h <[G Q[EgI<hQ[O YI[GQ[O Ng]Z ���h ¥I�O� GIDj�Q[GkEQ[O
Q[hjgkZI[jh¦� �DhI[j ]jPIg gIN]gZh� jPIhI �h]YkjQ][h� gQhX GIIdI[Q[O Q[Ifk<YQjQIh qQjPQ[ jPI OY]D<Y
NQ[<[EQ<Y <gEPQjIEjkgI <[G E<[ NkgjPIg Ig]GI jgkhj DIjqII[ gQEP E]k[jgQIh <[G GIpIY]dQ[O E]k[jgQIh�

.IDg<[GQ[O ]g gIhP<dQ[O jPI OY]D<Y NQ[<[EQ<Y <gEPQjIEjkgI�
�[ dgId<g<jQ][ N]g jPI /kZZQj� jPI �gI[EP O]pIg[ZI[j P<h Ihj<DYQhPIG N]kg q]gXQ[O Og]kdh ][
hdIEQNQE d]YQEs E][jgQDkjQ][h j]q<gGh jPI NQ[<Y ]kjE]ZI� jPIs <gI�

Ɣ 7�Â� �[hkgQ[O Z]gI NQhE<Y hd<EI N]g jPI Z]hj <NNIEjIG E]k[jgQIh�
Ɣ 7�Ã� �Q[<[EQ[O jPI dgQp<jI hIEj]g Q[ Y]q�Q[E]ZI IE][]ZQIh�
Ɣ 7�Ä� �[EgI<hQ[O Q[pIhjZI[j Q[ OgII[ Q[Ng<hjgkEjkgIh Q[ IZIgOQ[O <[G GIpIY]dQ[O Z<gXIjh�
Ɣ 7�Å� �IpIY]dQ[O Q[[]p<jQpI h]YkjQ][h j] dg]pQGI <GGQjQ][<Y gIh]kgEIh Q[ hkdd]gj ]N E]k[jgQIh

pkY[Ig<DYI j] EYQZ<jI EP<[OI�

�]qIpIg� OQpI[ jPI YQZQjIG OI[kQ[I I[O<OIZI[j ]N h]kjPIg[ O]pIg[ZI[jh <[G EQpQY h]EQIjs <[G <[
k[EYI<g Z<[G<jI N]g !<Eg][� jPQh hkZZQj�h d]YQEs dg]d]h<Yh ZQOPj <Ejk<YYs PQ[GIg <[G []j PIYd
<Gp<[EI jPI d]YQEQIh [IIGIG N]g < NQ[<[EQ<Y hshjIZ jg<[hN]gZ<jQ][ j] GIYQpIg < [Iq OY]D<Y NQ[<[EQ[O
d<Ej�

!��h <gI k[hkQjIG N]g <[ Ird<[GQ[O g]YI Q[ EYQZ<jI NQ[<[EI� YQZ<jI EP<[OI Qh < [Iq <[G <GGQjQ][<Y
EP<YYI[OI jP<j Qh < NkgjPIg D<ggQIg j] Y]q� <[G ZQGGYI�Q[E]ZI E]k[jgQIh° ]dd]gjk[QjQIh j] jPgQpI� �j Qh <
Z<jjIg ]N WkhjQEI jP<j PQOP�Q[E]ZI E]k[jgQIh <[G E]Zd<[QIh qP] DI<g jPI PQhj]gQE gIhd][hQDQYQjs N]g
EYQZ<jI EP<[OI <[G P<pI jPI NQ[<[EQ<Y E<d<EQjs ¥qI<YjP OI[Ig<jIG Ng]Z < N]hhQY NkIY�D<hIG IE][]Zs¦
j] dg]pQGI gIh]kgEIh <h Og<[j NQ[<[EI j] jP]hI YI<hj gIhd][hQDYI <[G []q k[N<QgYs DkgGI[IG qQjP jPI
E][hIfkI[EIh ]N jPI EYQZ<jI EgQhQh� YQZ<jI NQ[<[EI <gEPQjIEjkgI P<h DII[ Ihj<DYQhPIG k[GIg jPI
1"� j] EP<[[IY [Iq� <GGQjQ][<Y� <GIfk<jI� <[G dgIGQEj<DYI NQ[<[EQ<Y gIh]kgEIh j] GIpIY]dQ[O
E]k[jgQIh� �[ jPI �gII[ YQZ<jI �k[G� <h < EP<[[IY j] GIYQpIg EYQZ<jI NQ[<[EI� E][jgQDkjQ[O <[G
gIEQdQI[j E]k[jgQIh P<pI Ifk<Y p]QEI <[G p]jI ][ jPI �]<gG� GQhjQ[Ej Ng]Z jPI hj<jkh fk] ]N
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[][�jg<[hd<gI[j� �G][]g�GgQpI[�� <[G Q[INNIEjQpI O]pIg[<[EI hjgkEjkgIh <j ]jPIg NQ[<[EQ<Y hjgkEjkgIh�
Q[EYkGQ[O !��h <[G jPI �!��

1[YQXI �gIjj][ 7]]Gh �[hjQjkjQ][h ]g !��h� GIpIY]dQ[O E]k[jgQIh P<pI OgI<jIg p]QEI <[G
gIdgIhI[j<jQ][ Q[ IE][]ZQE GIEQhQ][ Z<XQ[O Q[ 1" N]gkZh� �[ <GGQjQ][� jPI Z<W]gQjs ]N EYQZ<jI
NQ[<[EI jP<j !��h <YgI<Gs dg]pQGI Qh <h Y]<[h ¥ÊÂÚ Q[ ÃÁÃÁ¦� ]NjI[ qQjP P<gZNkY IE][]ZQE E][GQjQ][h
<jj<EPIG� <[G Qh []j jg<[hd<gI[j ]g Q[EYkhQpI� �h < gIhkYj� !��h P]YG <g]k[G ][I jPQgG ]N OY]D<Y /]kjP
GIDjh ¥<[G < DQOOIg dIgEI[j<OI Q[ Z]hj QZd]pIgQhPIG E]k[jgQIh¦� qPQYI gINkhQ[O <[s d]hhQDQYQjs ]N
GIDj E<[EIYY<jQ][ ]N ZkYjQY<jIg<Y GIDjh�

�[ <GGQjQ][� Z]hj !��h� <d<gj Ng]Z jPI �kg]dI<[ �[pIhjZI[j �<[X� <gI hjQYY Z<W]g NQ[<[EQIgh ]N N]hhQY
NkIYh� <[G N<QY j] dg]jIEj PkZ<[ gQOPjh� !��h� <[G Q[ d<gjQEkY<g jPI 7]gYG �<[X� khk<YYs dgQpQYIOI
Z<gXIj�D<hIG h]YkjQ][h <[G jPI dgQp<jI hIEj]g� g<jPIg jP<[ hjgI[OjPI[Q[O jPI dkDYQE hIEj]g j] GIYQpIg
][ dkDYQE O]]Gh� !<W]g gIN]gZh <gI IhhI[jQ<Y j] I[hkgI !��h �G] [] P<gZ� <[G j<XI < PkZ<[�gQOPjh
D<hIG <ddg]<EP� �IN]gI IpI[ hj<gjQ[O j] j<YX <D]kj Q[EgI<hQ[O jPIQg NQgId]qIg� < Z<W]g hPQNj Q[ jPIQg
<ddg]<EP j] GIpIY]dZI[j Qh IhhI[jQ<Y� 0PQh Z<XIh !��h qP]YYs k[hkQjIG N]g <[ Ird<[GIG g]YI Q[
EYQZ<jI NQ[<[EI� <[G Q[hjI<G OgI<jIg N]Ekh Qh [IIGIG ][ Q[EgI<hQ[O h]kgEIh ]N <GGQjQ][<Y Og<[j NQ[<[EI
EP<[[IYIG jPg]kOP Q[hjQjkjQ][h qQjP Ifk<Y O]pIg[<[EI hjgkEjkgIh <[G gIdgIhI[j<jQ][ ]N <NNIEjIG
E]ZZk[QjQIh� �[GQOI[]kh +I]dYIh� <[G EQpQY h]EQIjs�

�� "] EYQZ<jI WkhjQEI qQjP]kj GIDj WkhjQEI� �GGgIhhQ[O jPI GIDj EgQhQh Zkhj O] P<[G Q[ P<[G qQjP
<GGgIhhQ[O jPI EYQZ<jI EgQhQh� P]qIpIg EkggI[j dg]d]h<Yh G] []j O] N<g I[]kOP�

Â¦ YQZ<jI gIhQYQI[j GIDj EY<khIh <gI YQZQjIG� 7PQYI jPIs Z<s PIYd j] jIZd]g<gQYs <YYIpQ<jI jPI
DkgGI[ ]N GIDj d<sZI[jh Q[ jPI IpI[j ]N NkjkgI GQh<hjIgh� jPIs qQYY G] []jPQ[O j] <GGgIhh jPI
GIDj EgQhQh []q�

Ã¦ �IDj /q<dh <gI Q[INNIEjQpI� jPIs P<pI DII[ hP]q[ j] G] YQjjYI j] d]hQjQpIYs QZd<Ej GIDj
hkhj<Q[<DQYQjs YIpIYh Q[ jPI d<hj� ]g YQDIg<jI I[]kOP Nk[Gh j] ZI<[Q[ONkYYs E][jgQDkjI j]
EYQZ<jI EP<[OI ]g [<jkgI O]<Yh� 0PIs <Yh] dgIhI[j < [kZDIg ]N gQhXh Q[EYkGQ[O E][GQjQ][<YQjs�
k[GIgZQ[Q[O EQjQvI[ d<gjQEQd<jQ][ <[G GIZ]Eg<jQE ]q[IghPQd� E<[ P<pI PQOP jg<[h<EjQ][ E]hjh
<[G E<[ YIOQjQZQvI QYYIOQjQZ<jI GIDj��

Ä¦ �[EgI<hQ[O YI[GQ[O j] Y]q�Q[E]ZI E]k[jgQIh� �IDj�Q[GkEQ[O Q[hjgkZI[jh hP]kYG []j DI jPI
GgQpIgh ]N NkgjPIg GIpIY]dZI[j NQ[<[EI <[G EYQZ<jI <EjQ][� ]k[jgQIh N<EQ[O D]jP jPI GIDj
<[G EYQZ<jI EgQhIh E<[[]j <NN]gG j] j<XI ][ Z]gI GIDj j] d<s N]g jPI EYQZ<jI EgQhQh� <[G � Q[
YQ[I qQjP jPI dgQ[EQdYI ]N E]ZZ][ Dkj GQNNIgI[jQ<jIG gIhd][hQDQYQjQIh � hP]kYG []j P<pI j]
D]gg]q j] E]pIg jPI E]hjh ]N jPI EYQZ<jI EgQhQh qPQEP jPIs P<pI G][I YQjjYI j] E<khI�
d<gjQEkY<gYs N]g <G<djQ[O j] EYQZ<jI EP<[OI <[G <GGgIhhQ[O jPI E]hjh ]N Y]hh <[G G<Z<OI Ng]Z
QZd<Ejh� ]hjh ]N D]gg]qQ[O N]g Y]qIg�Q[E]ZI E]k[jgQIh <gI YQXIYs j] DI PQOP� IhdIEQ<YYs Ng]Z
jPI dgQp<jI hIEj]g� <h NQ[<[EQ<Y Z<gXIjh P<pI <YgI<Gs DIOk[ EP<gOQ[O Z]gI N]g jPIQg Y]<[h
DIE<khI ]N jPI EYQZ<jI pkY[Ig<DQYQjs Y]qIg�Q[E]ZI E]k[jgQIh IrdIgQI[EI� 0PI DYI[GIG NQ[<[EI
Z]GIY P<h DII[ d<gjQEkY<gYs Q[INNIEjQpI Q[ Y]q�Q[E]ZI E]k[jgQIh� 7QjP]kj GIDj gIhjgkEjkgQ[O
<[G E<[EIYY<jQ][� [Iq YI[GQ[O ¥IpI[ QN <j E][EIhhQ][<Y g<jIh¦ qQYY P<pI j] DI khIG j] gId<s
IrQhjQ[O GIDjh ]qIG� Y<gOIYs j] dgQp<jI EgIGQj]gh ¥INNIEjQpIYs D<QYQ[O ]kj jPIhI dgQp<jI
EgIGQj]gh¦� <[G E<[[]j DI khIG j] <GGgIhh jPI EYQZ<jI EgQhQh� �kgjPIgZ]gI� QN ZkEP ]N jPIhI
[Iq Y]<[h E]ZI Ng]Z !��h� !��h qQYY I[G kd DIQ[O ]qIG < Y<gOIg hP<gI ]N Y]qIg Q[E]ZI
E]k[jgs GIDj� �h < gIhkYj� qPI[ GIDj gIYQIN Q[IpQj<DYs G]Ih j<XI dY<EI Q[ jPI E]ZQ[O sI<gh� Qj
qQYY N<YY IrEYkhQpIYs ][ dkDYQE Q[hjQjkjQ][h <[G jPI j<rd<sIgh ]N OY]D<Y []gjP O]pIg[ZI[jh�
Q[hjI<G ]N hP<gQ[O jPI DkgGI[ qQjP dgQp<jI YI[GIgh�

Å¦ �ZDQjQ]kh <[G QZZIGQ<jI GIDj E<[EIYY<jQ][ N]g <YY E]k[jgQIh Q[ [IIG� <[G <[ Q[GIdI[GI[j
GIDj q]gX�]kj ZIEP<[QhZ� �[ Q[QjQ<jQpI j] NgII GIpIY]dQ[O E]k[jgQIh Ng]Z k[hkhj<Q[<DYI

Ä



GIDj ¥Q[ Z<[s E<hIh Q[PIgQjIG Ng]Z jPI E]Y][Q<Y dIgQ]G¦� qQjP]kj E][GQjQ][h� E]pIgQ[O <YY
E]k[jgQIh jP<j [IIG Qj <[G GIYQpIgIG Ds <YY EgIGQj]gh ¥ZkYjQY<jIg<Y� DQY<jIg<Y <[G dgQp<jI¦� OQpQ[O
jPIZ jPI NQhE<Y hd<EI j] dkghkI EYQZ<jI <[G GIpIY]dZI[j O]<Yh� �ZZIGQ<jI <[G
k[E][GQjQ][<Y GIDj E<[EIYY<jQ][ N]g <YY E]k[jgQIh Q[ [IIG� <[G Ng]Z <YY YI[GIgh� j] I[<DYI
dI]dYI j] GI<Y qQjP jPI ZkYjQdYI EgQhIh� �[ jPI hP]gj gk[� IrQhjQ[O GIDj gIYQIN Q[QjQ<jQpIh Zkhj
DI hjgI[OjPI[IG <[G IrjI[GIG j] <YY E]k[jgQIh jP<j [IIG Qj� �h [I<gYs <YY Y]qIg Q[E]ZI
E]k[jgQIh Y]<[h Ng]Z IrjIg[<Y dgQp<jI EgIGQj]gh <gI OQpI[ k[GIg �[OYQhP <[G "Iq 9]gX Y<q� jPI
1� <[G jPI 1/� E<[ dY<s < YI<GQ[O g]YI Q[ hjgI[OjPI[Q[O GIDj gIYQIN dg]EIhhIh Ds Q[jg]GkEQ[O
YIOQhY<jQ][ jP<j q]kYG E]ZdIY dgQp<jI hIEj]g d<gjQEQd<jQ][ Q[ GIDj gIYQIN [IO]jQ<jQ][h� �[ jPI
Y][O�gk[� qI [IIG <[ Q[GIdI[GI[j GIDj q]gX�]kj ZIEP<[QhZ <[G < ZkYjQY<jIg<Y Q[QjQ<jQpI j]
NgII GIpIY]dQ[O E]k[jgQIh Ng]Z k[hkhj<Q[<DYI GIDj ¥Q[ Z<[s E<hIh Q[PIgQjIG Ng]Z jPI E]Y][Q<Y
dIgQ]G¦ OQpQ[O jPIZ jPI NQhE<Y hd<EI j] dkghkI EYQZ<jI <[G GIpIY]dZI[j O]<Yh

�� /dIEQ<Y �g<qQ[O .QOPjh ¥/�.h¦� �!� /dIEQ<Y �g<qQ[O .QOPjh ¥/�.h¦ <gI <[ QZd]gj<[j h]kgEI ]N
NQ[<[EI� 7I <gI E<YYQ[O N]g�

Â� 0PI kgOI[j EP<[[IYQ[O ]N <j YI<hj 1/� ¹ÂÁÁ DQYYQ][ ]N k[khIG /�.h <h dg]ZQhIG Ds jPI �ÃÁ� Q[
q<sh jP<j <gI E][hQhjI[j qQjP jPI EQpQY h]EQIjs +gQ[EQdYIh N]g �<Qg /�. P<[[IYQ[O�Q[EYkGQ[O pQ<
dg]pQGQ[O GIDj�NgII NQ[<[EQ[O� <[G EI<hQ[O jPI �!��h gIfkQgIZI[j N]g D]gg]qQ[O E]k[jgQIh j]
k[GIgj<XI EYQZ<jI <[G IE][]ZQE E][GQjQ][<YQjQIh Q[ ]gGIg j] <EEIhh NQ[<[EQ[O Ng]Z /�.�D<EXIG
jgkhjh� 7I <Yh] E<YY N]g E]k[jgQIh j] I[hkgI jP<j /�. E][jgQDkjQ][h <gI <GGQjQ][<Y j] IrQhjQ[O $��
<[G EYQZ<jI NQ[<[EI E]ZZQjZI[jh� k[YIhh EP<[[IYIG <h Og<[jh� �[EYkGI jg<[hd<gI[Es <[G
<EE]k[j<DQYQjs h<NIOk<gGh <[G DI <EEIhhQDYI j] ZQGGYI�Q[E]ZI E]k[jgQIh� /] N<g jPI Z<Q[
gIEP<[[IYQ[O Q[hjgkZI[j P<h DII[ jPI .IhQYQI[EI <[G /khj<Q[<DQYQjs 0gkhj ¥./0¦� qPQEP P<pI DII[
E][GQjQ][<Y ][ NQhE<Y E][h]YQG<jQ][ ¥I�O� �<[OY<GIhP¦� qPQEP Qh Q[ E]ZdYIjI E][jg<GQEjQ][ j] jPI
<QZ ]N dg]pQGQ[O Z]gI NQhE<Y hd<EI N]g EYQZ<jI <EjQ][

Ã� /kd]gj N]g < [Iq �!� OI[Ig<Y <YY]E<jQ][ ]N <[ <GGQjQ][<Y 1/� ¹Ã�Æ jgQYYQ][ Q[ /�.h j] ZIIj
kgOI[j NQ[<[EQ[O [IIGh <[G j<XI hIpIg<Y hjIdh j] gIN]gZ jPI EkggI[j <[G dg]d]hIG hshjIZh N]g
gIEP<[[IYYQ[O jPIZ hkEP <h qQjP]kj E][GQjQ][h <[G <GGQjQ][<Y GIDj DkgGI[h� <[G EP<[OQ[O jPI
gkYIh O]pIg[Q[O jPIQg GQhjgQDkjQ][� <h EkggI[jYs jPI Z<W]gQjs ]N jPIZ O] j] <Gp<[EIG IE][]ZQIh
jP<j G] []j [IIG jPIZ�

Ä� 1gOI[jYs DIOQ[ < Nk[G<ZI[j<Y gIpQIq dg]EIhh j] gIN]gZ jPI /�. hshjIZ� <h dIg jPI 1" /IEgIj<gs
�I[Ig<Y�h � ���h gId]gj� Q[EYkGQ[O < gIpQIq ]N jPI �!��h /�. ZIEP<[QhZ j] IrdY]gI jPI khI ]N
gIOkY<g <YY]E<jQ][h ]N /�.h j] OQpI GIpIY]dQ[O E]k[jgQIh Z]gI NQhE<Y hd<EI j] <EPQIpI jPIQg EYQZ<jI
EP<[OI <[G GIpIY]dZI[j O]<Yh�

� 0<r �khjQEI <[G <GGQjQ][<Y h]kgEIh ]N NQ[<[EI� !]gI Z][Is Qh NY]qQ[O ]kj ]N jPI OY]D<Y /]kjP j]
OY]D<Y "]gjP jP<[ pQEI�pIgh<� "]j ][Ys GkI j] jPI GIDj DkgGI[� Dkj GkI j] j<r <p]QG<[EI <[G Ip<hQ][
]N ZkYjQ[<jQ][<Yh <[G DQYYQ][<QgIh j] jPI jk[I ]N <YZ]hj P<YN < jgQYYQ][ < sI<g�

Â� +g]EIhh j]q<gGh < 1" 0<r ][pI[jQ][� � g<[OI ]N ZI<hkgIh E]kYG dgIpI[j jPQh hkEP <h
NQ[<[EQ<Y jg<[hd<gI[Es <[G jPI Ihj<DYQhPZI[j ]N < 1" j<r E][pI[jQ][ j] EgI<jI N<Qg OY]D<Y j<r
gkYIh <h GIZ<[GIG Ds /]kjPIg[ O]pIg[ZI[jh� �N jPI hkZZQj qIgI j] <GGgIhh �NQ[<[EQ[O
[IIGIG j] <GGgIhh jPI ZkYjQdYI EgQhQh�� j<r<jQ][ Zkhj DI ][ jPI E<gGh <[G �kg]dI<[ YI<GIgh
hP]kYG hdI<X ]kj Q[ N<p]g ]N < [Iq OY]D<Y j<r gIOQZI qQjPQ[ jPI 1"�

Ã� "Iq <[G Q[[]p<jQpI NQ[<[EI ZIEP<[QhZh Zkhj g<QhI jgkYs <GGQjQ][<Y dkDYQE Z][Is N]g
GIpIY]dQ[O E]k[jgQIh� Q[EYkGQ[O < N]Ekh ][ OgI<jYs Q[EgI<hQ[O dkDYQE NY]qh� �]pIg[ZI[jh
hP]kYG q]gX j]OIjPIg j] <OgII OY]D<Y ZIEP<[QhZh Q[ YQ[I qQjP jPI d]YYkjIg d<sh dgQ[EQdYI
qPQEP hkdd]gj EYQZ<jI O]<Yh� qQjP Q[hjgkZI[jh GIhQO[IG j] hkdd]gj OY]D<Y IfkQjs <[G
<EE]gGQ[O j] E]ZZ][ Dkj GQNNIgI[jQ<jIG gIhd][hQDQYQjQIh <[G gIhdIEjQpI E<d<DQYQjQIh� �[ jPI
<DhI[EI ]N OY]D<Y ZIEP<[QhZh ][ EIgj<Q[ QhhkIh� [<jQ][<Y ]g gIOQ][<Y O]pIg[ZI[jh E<[ Z]pI

Å

https://medium.com/@OxfamIFIs/civil-society-organizations-call-for-principles-for-fair-channeling-of-special-drawing-rights-2f3795cdb14c
https://highleveladvisoryboard.org/breakthrough/pdf/highleveladvisoryboard_breakthrough_Shift3.pdf


N]gq<gG jPI <OI[G< <[G Q[jg]GkEI ZI<hkgIh qQjPQ[ jPIQg gIZQj� �[hjgkZI[jh hP]kYG j<gOIj
jPI DQOOIhj d]YYkjIgh <[G <p]QG gIOgIhhQpI QZd<Ejh Q[ D]jP GIpIY]dIG <[G GIpIY]dQ[O
E]k[jgQIh� !kYjQdYI <gg<[OIZI[jh E]kYG DI Ihj<DYQhPIG Ds O]pIg[ZI[jh hkEP <h�

Ɣ 7I<YjP j<rIh dg]OgIhhQpI j<r<jQ][ E<[ DI khIG j] NkYNQYY O]pIg[ZI[jh� dkDYQE [IIGh�
Q[EYkGQ[O N<Qg hP<gI ]N jPI  ²� Nk[G <[G qQGIg EYQZ<jI NQ[<[EI E]ZZQjZI[jh D<hIG
][ E]ZZ][ Dkj GQNNIgI[jQ<jIG gIhd][hQDQYQjQIh <[G E<d<DQYQjQIh� � <gD][ 7I<YjP j<r
q]kYG NkYNQYY < hQZQY<g dkgd]hI�

Ɣ �]hhQY NkIY E]Zd<[s j<r<jQ][ D<hIG ][ d]YYkjIgh d<s dgQ[EQdYI� 7I <gI E<YYQ[O N]g
d]YYkjIgh j] d<s N]g jPI G<Z<OI jPIs P<pI E<khIG�

Ɣ 0<rIh <[G YIpQIh ][ d]YYkjQ[O jg<[hd]gj� E]k[jgQIh hP]kYG <OgII <j jPI �[jIg[<jQ][<Y
!<gQjQZI $gO<[Qh<jQ][ j] QZdYIZI[j <ZDQjQ]kh j<gOIjh <[G j<rIh Q[ jPI N]gZ ]N <
k[QpIgh<Y Z<[G<j]gs YIps� hIj <j <[ <ZDQjQ]kh E<gD][ dgQEI <EE]gGQ[O j] < hPQd�h ���
IZQhhQ][h� �fkQjs Zkhj OkQGI <[s [Iq N]gZ ]N j<r� <[G GQhdg]d]gjQ][<jI [IO<jQpI
QZd<Ejh Zkhj DI INNIEjQpIYs <[G ]DWIEjQpIYs <GGgIhhIG Ds jPI �!$� /Z<YY �hY<[G
�IpIY]dQ[O /j<jIh� N]g Ir<ZdYI� qQYY DI [IO<jQpIYs <[G GQhdg]d]gjQ][<jIYs <NNIEjIG Ds
jPI j<r� dgQZ<gQYs DIE<khI jPIQg IE][]ZQIh <[G YQpQ[O E][GQjQ][h <gI Nk[G<ZI[j<YYs
GIdI[GI[j ][ Q[jIg[<jQ][<Y hPQddQ[O� 0<XQ[O <EE]k[j ]N jPI ��. ² . dgQ[EQdYI
Zkhj jPIgIN]gI DI h<jQhNQIG� N]g Ir<ZdYI� Ds EP<[[IYQ[O d<gj ]N jPI gIpI[kIh
E]YYIEjIG Ds jPI j<r <h < dgQ]gQjs j] E]k[jgQIh jP<j <gI d<gjQEkY<gYs pkY[Ig<DYI DIE<khI
]N jPIQg h]EQ]�IE][]ZQE hQjk<jQ][ <[G jPI N<Ej jP<j jPIs q]kYG N<EI PQOPIg hPQddQ[O
E]hjh jP<[ ]jPIg E]k[jgQIh� Dkj <Yh] DIE<khI jPIs <gI jPI E]k[jgQIh Z]hj pkY[Ig<DYI
j] jPI [IO<jQpI QZd<Ejh ]N EYQZ<jI EP<[OI� qPQEP jPI ��� j<r hP]kYG PIYd j]
E]ZD<j�

Ɣ $jPIg j<r<jQ][� E]k[jgQIh E<[ gIhIgpI <[ ¥Q[EgI<hIG¦ hP<gI ]N dg]EIIGh Ng]Z IrQhjQ[O
E<gD][ j<rIh <[G IZQhhQ][h jg<GQ[O hshjIZh� QZdYIZI[j NQ[<[EQ<Y jg<[h<EjQ][ j<rIh
¥I�O� �g<[EI¦� qQ[GN<YY j<rIh� GQOQj<Y j<rIh� j<rIh ][ Ykrkgs E][hkZdjQ][ <[G
jg<[hd]gj<jQ][ IjE�

�� � Z]gI IfkQj<DYI hshjIZ ]N OY]D<Y IE][]ZQE O]pIg[<[EI� 0PI OY]D<Y /]kjP P<h <[G E][jQ[kIh j]
DI hjgkEjkg<YYs k[GIg�gIdgIhI[jIG Q[ jPI hshjIZ ]N OY]D<Y IE][]ZQE GIEQhQ][�Z<XQ[O� qPQEP
Z<Q[j<Q[h k[IpI[ OY]D<Y d]qIg gIY<jQ][h jP<j <gI g]]jIG Q[ E]Y][Q<Y YIO<EQIh� 0PQh k[GIgZQ[Ih jPI
<DQYQjs ]N /]kjPIg[ O]pIg[ZI[jh j] EP<gj jPIQg ]q[ GIpIY]dZI[j E]kghI <[G Z<XI IE][]ZQE
GIEQhQ][h Q[ jPI Q[jIgIhjh ]N jPIQg dI]dYI� qPQYI k[N<QgYs XIIdQ[O d]qIgNkY E]k[jgQIh Q[ jPI GgQpIg�h
hI<j���kggI[j dg]d]h<Yh N]g gIN]gZ � Q[EYkGQ[O jPI 7]gYG �<[X�h �Ip]YkjQ][ g]<GZ<d� � gIYs ][ jPIhI
IrQhjQ[O hjgkEjkgIh g<jPIg jP<[ Z<XQ[O E][EgIjI dg]d]h<Yh j] GIZ]Eg<jQvI <[G QZdg]pI dg]EIhhIh h]
jP<j OY]D<Y /]kjP E]k[jgQIh <[G QZd<EjIG E]ZZk[QjQIh P<pI < Y<gOIg hI<j <j jPI j<DYI��0PI EkggI[j

ÂÇjP �!��h fk]j<h gIpQIq Qh <[ ]dd]gjk[Qjs j] Z]pI jPI OY]D<Y <gEPQjIEjkgI gIN]gZ <OI[G< j] I[<DYI
Z]gI p]QEI <[G d<gjQEQd<jQ][ ]N jPI OY]D<Y h]kjP� �N E]k[jgQIh Q[ jPI "]gjP� <[G IhdIEQ<YYs �g<[EI� <gI
hIgQ]kh <D]kj jPI GIE]Y][Qh<jQ][ <OI[G<� jPIs hP]kYG hj]d DY]EXQ[O <ZDQjQ]kh gIN]gZ� 7I E<YY N]g
jPI ÂÇjP �!� fk]j< gIpQIq j]�gIhkYj Q[ < hQO[QNQE<[j Q[EgI<hI�Q[ jPI p]jI hP<gI ]N jPI �Y]D<Y /]kjP Q[
OI[Ig<Y� <[G hdIEQNQE<YYs N]g Qj j] O] DIs][G dg]jIEjQ[O jPI p]jIh ]N jPI d]]gIhj <[G Z]hj pkY[Ig<DYI
j] I[P<[EI jPI p]jI hP<gIh ]N Y]q�Q[E]ZI E]k[jgQIh� /kD�/<P<g<[ �NgQE<� <[G E]k[jgQIh Z]hj
jPgI<jI[IG Ds EYQZ<jI EP<[OI <h Og]kdh jP<j P<pI DII[ hjgkEjkg<YYs k[GIg�gIdgIhI[jIG Q[ �!�
GIEQhQ][�Z<XQ[O�

�� �[GQ[O N]hhQY NkIYh� �h jPI dgQZ<gs h]kgEI ]N jPI EYQZ<jI IZIgOI[Es� jPI [IIG ]N jPI P]kg Qh j]
GQhZ<[jYI N]hhQY NkIY Q[GkhjgQIh <[G Nk[G < Wkhj <[G IfkQj<DYI jg<[hQjQ][ j] < N]hhQY NkIY NgII q]gYG�
0PIgI E<[ DI [] <EEIdj<DYI ]kjE]ZIh ]g dg]d]h<Yh j] jg<[hN]gZ jPI OY]D<Y NQ[<[EQ<Y hshjIZ jP<j G]
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[]j E<j<YsvI hPQNjQ[O NQ[<[EI ]kj ]N N]hhQY NkIYh <h < dgIgIfkQhQjI N]g <[ IfkQj<DYI <[G EYQZ<jI h<NI
hshjIZ� /EQI[EI P<h GIZ][hjg<jIG <O<Q[ <[G <O<Q[ jP<j jPIgI E<[ DI [] NkgjPIg Ird<[hQ][ ]N N]hhQY
NkIYh QN qI <gI j] YQZQj OY]D<Y q<gZQ[O j] Â�Æ¶� �h jPIhI Q[hjQjkjQ][h <[G O]pIg[ZI[jh ZIIj Q[ +<gQh
QjhIYN� jPIs E<[[]j QO[]gI jPI QZdIg<jQpI j] I[hkgI <YQO[ZI[j qQjP jPI +<gQh �OgIIZI[j <[G dg]Z]jI
< EYI<[� Wkhj� IfkQj<DYI I[IgOs jg<[hQjQ][� �kgjPIgZ]gI� jPIgI Qh [] g<jQ][<YI N]g O]pIg[ZI[jh
E]ZZQjjQ[O j] EYQZ<jI <EjQ][ qPQYhj E][jQ[kQ[O j] dg]d kd jPI N]hhQY NkIY Q[Gkhjgs�
�]hhQY NkIY hkDhQGQIh Q[ jPI N]gZ ]N Q[jIg[<jQ][<Y dkDYQE NQ[<[EI NY]qh <[G G]ZIhjQE dkDYQE NQ[<[EI
hP]kYG DI gIGQgIEjIG j] hkdd]gj jPI Wkhj <[G EYI<[ I[IgOs jg<[hQjQ][� �[ IfkQj<DYI <ddg]<EP hP]kYG
DI QZdYIZI[jIG qPQEP j<XIh Q[j] <EE]k[j hdIEQNQE [IIGh ]N GIpIY]dQ[O E]k[jgQIh� GQpIgjh Nk[Gh Q[j]
hkdd]gj N]g <[G hE<YQ[O kd gI[Iq<DYI I[IgOs <EEIhh� jPI Wkhj jg<[hQjQ][� <[G hkdd]gjh dI]dYI YQpQ[O Q[
d]pIgjs� <NNIEjIG E]ZZk[QjQIh <[G q]gXIgh� �Y][OhQGI dg]GkEjQ][� Qj Qh QZd]gj<[j j] gIE]O[QhI jPI
dgIG]ZQ[<[EI ]N N]hhQY NkIY E][hkZdjQ][ hkDhQGQIh Q[ Z<[s GIpIY]dQ[O E]k[jgQIh� �[s gIN]gZ ]N
E][hkZdjQ][ hkDhQGQIh Zkhj d<s <jjI[jQ][ j] GIpIY]dZI[j O]<Yh� d]pIgjs gIGkEjQ][� OI[GIgIG
QZd<Ejh <[G dg]jIEjQ][ j] d]]g <[G pkY[Ig<DYI E]ZZk[QjQIh�

7PQYI Z<XQ[O INN]gjh j] <Gp<[EI < Wkhj jg<[hQjQ][ <[G gIGkEI IZQhhQ][h�O]pIg[ZI[jh Zkhj kgOI[jYs
Z<XI jQZI�D]k[G E]ZZQjZI[jh j] I[G N]hhQY NkIY hkDhQGQIh qPQYI hE<YQ[O kd Q[pIhjZI[jh Q[
gI[Iq<DYI I[IgOs <[G I[IgOs INNQEQI[Es� 6kY[Ig<DYI E][hkZIgh Zkhj DI hPQIYGIG Ng]Z IpI[jk<Y dgQEI
PQXIh N]YY]qQ[O jPI gIZ]p<Y ]N E][hkZIg N]hhQY NkIY hkDhQGQIh� �]pIg[ZI[jh hP]kYG <Yh] khI jPIQg
gIOkY<j]gs d]qIgh j] j<XI <EjQ][ <O<Q[hj dgQp<jI hIEj]g Q[pIhjZI[jh <[G NQ[<[EQ<Y hIgpQEIh jP<j D]YhjIg
N]hhQY NkIY Ird<[hQ][� IO� Ng]Z dI[hQ][ Nk[Gh� D<[Xh <[G Q[hkg<[EI E]Zd<[QIh�
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