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Q FRURQDYLLKV XSHQGHG GDIO QYHV Z RUTBZ IGH Z VK VKH
JRYHWQP HQWVDNIQJ VRXJK GHFIMRQV VR WRS VKH VSWHDG RI VKH
YUXV : RINIWRP KRP H EHFDP HVKH QHZ QRW DO DQG VKH Z RUTB
Z WQHWHG D WDSIG RQ@OH VKLUW: WK VKLYV VKLUW RQH Z RX@ VXUHO
DJ IHH VKDWVKH SDQGHP LF DP SQ@IHG VKH FUMEDAW RI VHFXUW

2 W DQL] DURQV KDG VR VDNH FDUH Rl P HQDFHV @\NH GDVID EUHDFKHV
DQG GDVID BIDNV VR VDI HI XDUG VIKHLUXVHWY DQG EWDQG YDOXH

7KH P DNRUW RI P DWLYH GDVD EWHDFKHV LQ Z WQHWHG
VKH YX@HWELOW RI XVHUV 3 HWRQDA ,GHQW IDE®! ,QIRWP DVRQ
3,, 6HOWYH 3HUWRQDO,QIRWPP DMRQ 63, DQG RVKHU VHQWWYH
DQG SHWRQDOGDVD 3,, GDVD LHIHW/ VR DQ\ GDVID XVHG VR LGHQW\ D
VSHFLULF LQGLYIGXDO VXFK DV SKRQH QXP EHW/ HP DLO DGGLHW
VRFLDO VHFXUW QXP EHU GNH $DGKDU FDUS QXP EHU 63, GDVD
WHIHW/ VR DQ\ LQIRWP DVIRQ VKDWFRX@ KDWP DQ LQGLYLGXDOL LWLV
P DGH SXEQF @NH EDQN FDWS GHWDLY RU ELRP HWIF GDVD 7KH
VIKUHDW YHFVRU/ SXWVKLY XVHU GDVID RQ VKH GDWN Z HE |RU VIKHLU
SHURQDOJ DLQ 7KH GDWN Z HE LV D SDUARI VKH , QVIHLQHVWIK DWLY QRW
YIME® RULQGH[ HG E\ VHDUFK HQJ LOHV @NH JRRJ @ DQG LV P RW®
XVHG E\ VXFK VIKUHDWYHFVRU/
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0 REL ZIN LV D GLJIMDOSD\P HQWS@MWRWP VKDWIDFHG D WJ QULFDQWGDVID (DN

WHFHQW 7KH  7HWDE\ VAV RI GIDNHG FXWRP HUGDVID LQFOXGHV SKRQH QXP EHW/ : ) .
EDQN GHVIDLY HP DLODGGUHWHY FDUG GHVDLY DQG . <& GHVDLY R FURWH XVHW/ wcb|Kw|k"
+ DFNHW/ EXLOVD GDW Z HE VHDUFK HQJ LQH SRUMOZ KHWH SHRS®1 FRXGS FKHFN U

VIKHLU S HUW/RQDOLQIRWP DVRQ Z HWH RQ ViKH KDFNHG GDVIDE DVH

8SWR[ D ®IDGLQJ EWRNHWIH ILP 1Q ,QGD LQFXUHG D GDVD EWHDFK

. IQYROMQJ  @NK FXWRP HUV GDVD WRGIQ DQG P DGH DYDLDE® |RUVD® RQ

Q'J UpStO VIKH GDWN Z HE 7KH WRGIQ GDVD LQFXXGHV QDP HV HP DIODGGWHWHV GDWM RI
ELUWK EDQN DQG . <& GHVDLY Rl XVHW/

" RP IQRV 31]]D D SRSXMU IRRG FKDIQ Z HQWVKWRXJK D WJ QULFDQW F\ EHU

DWDFN WHWXGIQJ LQ RYHU  FWRWIH XVHU WHFRWGY RQ GDW Z HE IRWKP V DQG 55
GDW LQFXGHV VKH FXWRP HUV QDP H SKRQH ¢ Domino’s
DQG SD\ P HQWGHVDLY

VSD\ D SRSX@USD\P HQWJDWZ D\ HQFRXQWAWHG D F\ EHIDWDFN WHFHQV®

QI LQ -XVSD\ GRVIQJ KRGS RI W VKLUV ILYH P LGRQ XVHW/ P DWHG FDUG
FRWGV P LGIRQ XWHW/ P HDGDVD LQIRWPP DURQ DQG ILQJHBUQW
RQILQI VR LW FAHQW LQFOXGLQJ SRSXMUVHWIFH SRYIGHW/ Z HUH GIDNHG LQ
LV GDVD EWHDFK

R DO P LGRQ XVHU WHFRWGV RI %L %DWNHW DQ

QGLDQ RQAQH JWRFHU GHAYHU \HUFH FROWIQQJ GHVDLBIG SHURQDO

QIRWP DMRQ Z KLFK LQFOXGHV HP DIOLGV P REL® QXP EHW GDW RI ELWK DQG Ij) blgbaSket
KRP H DGGUHWHV DQG KDVKHG SDWZ RUWGV RQ D SRSXMU KDFNIQJ IRXP  7KH

\DIG GDVDEDWH * 05 LB LQ 64/ IRWP DW KDV EHHQ SRWHG IRU ILHH DQG LV

DYDLIE @ |IRUDQ\ RQH VR GRZ QARDG

) s, A
trosid_«ita

w &) AAAAOX2C0 AAOS Jo AA




g- P3l o0 @ {s-QlY-17s1-

5HP HP EHU VKHWVH WSV VR KDYH D WHFXWH
E(RZMQJ H[SHUHQFH DQG P DNH \RXU
LQIRWP DVIRQ LQYX@HWDE &1 VR VK UHDW/

e 7KH ZHEVMWA KWBV KDYHLEHHQSZ QHG FRP
VDNHV XS DQ HP DIO DGGWIHW RU D SKRQH
QXP EHUDV LQSXWILRP VKH XVHU DQG FKHFNV
Z KHVKHU VIKHLU GDVID KDV EHHQ FRP SIRP LVHG
RUQRW, | VKH Z HEMW# VKRZ V ViKDW RXUGDVID LV
SDZ QHG FRQWGHU XSGDVIQJ \ RXU SDWZ RUGV
Z VK WURQJ HURQHV

« ( QDE®{ W R IDFVRU DXVKHQUFDWRQ RU P XQU
| DFVRUDXVK HQWEDVIRQ

+ $YRIG VKRUN85/V RURVKHU GXELRXV GRRNLQJ
HP DLODQG @QNV

e Y%HIQJ SWDFIYH RQ VKH ,QWAWHW DQG
DYRIGIQ] WDPV GNH GRWWU RU RVKHU
WP SVIQJ VFDP V LIV DQRVKHU WDIW Rl JRRG
F\ EHUK\ J LHQH

e 6HWMQJ XS DAV IRUSXUFKDVHV DQG @RI LQ RI
\ RXUDFFRXQW

e /DW® LWFRP HV GRZ Q VR VWKWLQ VKLV GLJ VDO
HWD $ TXLEN FKHFN XS RQ VIKH Z HEVIVW RUVKH
DSS EHIRWH XMQJ VKHLW VHUNFHV DQG JLYLQJ
\RXU SHURQDO GHWDLY FKHFNIQJ LU VKH
SHWP DWRQV WLV DWIQJ LV IHTXLHG DQG QRW
[P SXOLYH® SWRYIGIQJ VHQUMIYH LQIRWP DVIRQ
FDQ KHG \RX VR EHFRP H D WDIH XVHURI VKH
, QUALRHW

({sPG211- 532 (WU i G{-§24-

P DJLIQH Z DOILQJ RQ D EHDFK DQG Z MK HDFK WHS \ RX G{DYH
\ RXUIRRVBUQWRQ VKH \DQG 7KH IRRVEUQW LQGLFDVA \ RXURWJ LQ
DQG JLYH DQ LGHD Rl Z KHWH \ RX DWH KHDGLQJ 6LP LW Z KL
ELRZMQJ WRP HKIQ) RQ WH ,QWWHW GRZ QIRDGLQJ

VRP HKIQJ Z DWKLQJ D YIGHR RQ <RX7XEH RU WKRSSLQJ RQ
$P DJRQ \RX GIDYH GLJ VDO WDFHV EHKIQG ' LJLVDO ) RRVEUQW
P HDQV VKH WDFHDE & RQ@QH DFVIYIMHY RQH GIDYHV EHKLQG Z KL
XMQJ VIKH , QUALRQHW

$ GLJIVDOIRRVBUQWFDQ WHYHDOP XFK LQIRWP DVRQ DERXW\ RX

H RIMIQ GRQWVKION RI RXURQ@QH DFVIYIMHV DQG KRZ P XFK
GDVD GLIHUHQW S@MWRWP V FRE@FW ) RU H[DP S®I SKRVRV ZH
XS@®DG P D\ KDYH GRFDMRQ GDVD <RX FDQ WKW RIl VKH
JHRVDIJIQJ IHDWWH VR WRS DGGLQJ GRFDURQ GDVD VR \ RXU
SKRVRV 0 DAFLRXV DFVRW RIVQ FRUHDMW VXFK GDVD DQG I11QG
VHOWWIYH LQIRWP DVIRQ DE RXVWKHLUVIDU HW

<RX FDQ HQWAU\ RXUIX@QDP H RQ GL I HIHQWVHDLFK HQJ LOHV DQG
WHYIHZ VKH WHVXQV DQG P DJHV VHFMIRQ VR FKHFN U DQ\
XQLOVHQURQDOGDVD LV DYDIME®! &KHFN \ RXUSUYDF\ VHWIQJ V RQ
VRFLIDOP HGID S@WRWP V DQG XVH JRRG 931V DQG DG EMRFNHU
H[ VAQURQV
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,QWALDHWRI 7KIQJV ,R7 LV RQH RI VIKH HP HU LQJ VHFKQRARJ LHV
VKDWWHIHW/ VR D VWHP Rl LQMHUHDMWAG DQG LOWAU FRQQHFWAG
VI WHP V VR FRQQHFWDQG H[ FKDQJH GDVD Z WK RVKHU GHYLFHV
DQG V\ WHP V RYHU VKH ,QUALQHW ,Q D WXG\ E\ * 60 $ * GREDO
6\WHP IRU 0 REL®{ &RP P XQIFDURQV $WRFIDURQ LW LV
HWIP DWAG VKDWKHWH Z LGDEH ~ %QIRQ ,R7 GHYLFHV E\

* RYHWQP HQWRI ,QGID * R, LV VDNIQJ P HDVXWHV VR HODEQ® D
Z HOFRQQHFWG HFRVMWHP Q ,QGID VKWRXJK W SRQFIHV VR
SWRYIGH DQ IP SHWV IRU,R7 JRZ VKK

7KH 7HOIFRP ( QILQHHUQJ &HQWH 7(& D ERG\ XQGHU VKH
' HSDWP HQWRI 7H®IFRP P XQIFDMRQV ' R7 DQG 0 QMM Rl
&RP P XQLFDVRQV DQG ,QIRWPP DMRQ 7HFKQR®J\ * RYHWQP HQW
Rl ,QGID WH®IDWHG GWDIW J XIGHQQHV IRU 6HFXUQJ &RQVXP HU
,QWALDHWRI 7KLQJV ,R7

AO! 2uuS: p: ®2SITHPP®ud p: 1T 22pu8P2P B! P:y p2X A

,R7 JXIGHQQHV Z L@ DIIHFW VKH FRQVXP HU UHVDLO
KHDOKFDWH DQG VHUIFHV DQG LQGXWUDOVHFVRWY/ VXFK
DV WDQVSRUDVMRQ Z DVIHU RLODQG J DV DJ UFXOXWH DQG
P DQXIDFVXUQJ 6HFXUW LV D FUMFDODVS HFVWR NHHS 1Q
P LQG DV VKHWH ,R7 GHYLFHV EHFRP H D SDUARI RXUGDLO
QYHV

7KH GWDIW JXIGHAQHV FRGH Rl SWDFWFH IRU VHFXUQJ
FRQVXP HU ,QWAWQHW Rl 7KIQJV ,R7 Z LG DIIHFW ,R7
GHYLFH P DQXIDFVKWHW/ ,R7 6HUYLFH SUWRYLGHUV A WHP
OWJWDVRY ,R7 P REI® DSSQFDURQ GHYH@RSHW/
FRP SRQHQWSLRYIGHW DQG FRQVXP HW/ 7KH FRGH RI
SWDFIFH DSS@HV VR DA FRQVXP HU ,R7 SWRGXFW
FRQQHFWAG VR VIKH , QUHUQHWRUVKH KRP H QHVEZ RN DQG
DWRFLDWAG VHUYLFHV

Agu DPEUG® U: § hu2opo b: Pu: ' U§P2P B X A): P§D S: (

" HYH®RS D WHFXWH zZ D\ VR WRWH VHOVVIYH

$ @,R7 GHYIFHV VKRX@ KDYH XQLT XH GHIDXQV
SDWZ RWGEV DQG QRW XQLYHUDO GHIDXQV
SDWZ RUSV VXFK DV DGP lQ RU SDWZ RUG

7KHWH NQGV Rl GHIDXQV SDWZ RWGV DWH

VHEXUW  SDWP HWW/ 7KHWH  SDWP HWHW/
VKRX@ QRWEH KDW FRGHG RUREIXVFDWG DV
WHW P HWKRGV FDQ EH EWRNHQ E\ VKUHDW

DFVRUY/

( QUXWH VKH GHYLFHV DWH HDM VR LQWID@® DQG
P DNH IWHDW IRU VKH FRQVXP HU VR GH®MWA
SHU/RQDOGDVD LI QHHGHG

0 DQXIDFWKWHW/ DQG GHYH®RSHU VKRXGE W VR
P LQLIP 1] H VKH DWIDFN VXUDFH

7R NHHS VKH VRIVEZ DUH XS GDWG VKDVKH HQG Rl
VIKH SLRGXFW/ @ H F\ FG

7KH FRP P XQIFDWRQ FKDQQHO VKRX@ EH
HQFU SVHG

6RXWFH KWBY ZZ 7 WHF JRY 1O SGI &ILFXDU&RGH

RI

H[ SHFWG VR EH FKDQJHG E\ VKH HQG XVHU , I
VKH FRQVXP HU GRHVQW FKDQIH VKH
SDWZ RUG IWJ LYHV VIKH DWDFNHW/ DQ HDW Z D\
VR KDFN LQVR VKHVH A WP V

,R7 P DQXIDFWKWHW/ VI WHP  LOVIAJ LDVRWY/ DQG
VHUIFH ~ SWRYIGHW/  WKRX@  KDYH D
YX@HWDELMW GLMF®RVXH SRAF\ |RU VHFXUW
WHVHDUFKHW/ VR LHSRUN YX@HWDELAMHY DQG
EXJV DQG GHYH@®RS D P HFKDQLP |RU VIKHVH
YX @HUWDE LOMHV VR EH DGGUHWHG SRP SV®

3 IDFVIFHB& RQVXP HU .R7B
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7KH ' LJIVDO ,QGID SWRIWP KDV QRZ EHFRP H D
GHYH@RSP HQW VKDW LV HQJIDJLQJ ,QGLDQV Z VK VKH
IRFH RI  LQQRYDMRQ 7KH GLIWDO WHYRXVRQ
HP SRZ HLHG QXP HWRXV RQ@QH P HGID WRJHV R
H[ IQG VKHLWULP SUHWIRQV LQ ,QGLD

0 IO RI ( BIFWRQLFV DQG ,QIRWP DURQ 7HFKQR@J\

0 HW KDV QRWUIHG WKH ,QIRWPP DMRQ 7HFKQRM®RJ\

,QWALP HGIDUY * XIGH@QHV DQG ' LIIVDOO HGLD ( VKLFV
&RGH  5XOV RQ ) HEWDU

,QWALP HGLDUHV DWH HQMHV VKDWWRWH RU WDQWP LW
GDVWD RQ EHKD® RI RVKHU SHURQV GNH LOVALDHW RU
VAGIFRP VHUYLFH SIRYIGHW RQQ@QH P DINHVB @FHV DQG

VRFLDOP HGLD S@MWRLWP V

$V SHU WH ,QGIDQ ,QIRWPP DMRQ 7HFKQR®JI\ $FW
,QWALP HGIDU * XIGHQQHV DQG ' LJIMDOO HGLD ( VKLFV
&RGH 5X®IV 0 HW Z L. EH WHVSRQVE®! DV D
QRGDODJ HQF\ VR HQVXWH FRP SADQFH RI ,QWALP HGLDU

JXIGHOQHV DQG 3WHW ,QIRWP DMRQ %XWHDX IRU D
SXE@WKHU RI QHZ V DQG FXUHQWDI DLW FRQWAQWRU D
SXE@WKHURI RQ@OH FXWDWAG FRQWAQW 7KH J XLGH@QHV
GHILQH VKH IRARZ 1QJ DFVIYIMHV VR EH FDUIHG RXWE\

VKH LOVHLP HGLDUHV

« ,GHOW\ VKH AIDAWRWI LQDVRWBRI FRQVHQWVKDW
DXVK RUVIHV FRQV.GHUDQW. QDVIRQDO

{--Si -Gzqnm

e 6HO FOWU\ FRQWQWILQVR ILYH DJH EDVHG
FDWIRUHV 8 XQLYHUDO 8 $ \ HDW/
8 $ 8 $ DQG $

e $SSRIQW JUHYDQFH RIIIFHU VR WHWROH

T e R « 3DWHQVDO GRFNV IRU DQ\ FRQWAQW FADWLI LHG

DvV8 $ RUDERYH

e )M P RQWO FRP S@DQFH WHSRUW RQ

o JH YHWIFDVIRQ P HFKDQWMP  IRU FRQWAQW
FRP SMLOW WHFHLYHG DQG DFVIRQ VIDNHQ $ o = QMR

FOWL LHG DV A B DGXQV

(UU i siEx

e JRARZ 3WHW &RXQFIO Rl ,QGID &DE® 79
1 HZ RNV 5 HIX@WRQ $ FWQRLP V

e 6HO LHIXMVRU ERGIHV VR RYHUHH DGKHUWHQFH VR
&RGH RI ( VKLFV

e . % 0IQMU VR IRPP D SDQHO VR RYHUAJKW
P HFKDQLWP

w &) AAAAOX2C0 AAOS JOo AA




8§86 y UGS b HI2y u®s20 : @S&) i Hob
Ha2up y  HZ: 12 y HZu ®SHu 1/ P} 88SH |
Hou: p 2Péu:) | :u2hp Hpul & i b b Se®HP So
®Pu ®HDU §u(

¢« $SSRIQW D &KIHI &RP SADQFH 2 [ILFHU
WHVSRQVEE®! IRU HQVXUQJ FRP S@DQFH Z LK
VIKH $ FWDQG K@V P DGH VIKHUIHX QGHU

+ $SSRIQW D QRGDO FRQWFW IRU [
FRRUGLODARQ Z WK MZ HQIRUFHP HQWDJ HQFLHV
DQG RIILFHW/ VR HQVXWH FRP SADQFH Z VK VIKHLU
RUGHW/

e $SSRIOWD 5 HMGHQW UHYDQFH 2 |1LFHU

e (YHO M[ PRQWKV SXE@K SHURGLIF
FRP SADQFH WHSRUV P HOQVMRQLQJ VKH GHVDLY
Rl FRP SMIQW WFHLYHG DQG DFVIRQ VDNHQ
VIKHUHRQ

,QWALP HGLDUHV QHHG VR LQIRWP W XVHW/ DW
®IDWRQFH HYHU \HDU VKDWLQ FDWH RI QRQ
FRP SODQFH Z WK WXGNV DQG WHIXMIRQV W
KDV VKH UJKWVR VP LQODW VKH DFFHW RU
XVDJH W KW RI VIKH XVHU/

, QAP HGLDUHV WKD@LQIRWP  VIKHLWI XVHW/ Rl W
WGV DQG HI XMWRQV DWBDWMRQFH D \ HDU

7KH QWP HGIDUHV KDM@ WHWDLQ XWHU
IQIRWPP DURQ  IRU GD\V DIWU VKH
FDQFHGDVIRQ RI VKHLUUHI DMUDVRQ

,QWALP HGLDUHV \VKD@ VDNH D@ HDVRQDE B

P HDVXWHV VR WHP RYH DFFHW VR DQ\ FRQWHQW

VKDWLY QRWVXLVDE®! IRUVKH SR Z WVKLQ
KRXU/ILRP VIKH LHFHLSWRI VKH FRP SMLOW

6RXWIFHKWSBY ZZZ P HW JRY1Q Z UMHHDGGDVD | LBV, QVHLP HGLDU B* XIGHOOHVBDOGE' LJ VD@0 HGLDB( VIKLFVB& RGHB

5 X®V SGl

$ QDVRQDO F\EHUHFXUW WDWJI\ 1&66 LV D
FRGHFVRQ Rl P HDVXWHV VR HQKDQFH VKH SRHFVIRQ
DQG WHVIQHQFH RI FUVIEDO QDVRQDO LQIIDWUXFVKH
DQG \HUIFHV $ KUK ®GIYHO DSSWRDFK R
F\ EHUHFXUW LGHQW LHV D VHWRI QDVIRQDOJ RDY DQG
VDU HW VKDW P XW EH P HW ZMKLQ D VSHFLULF
VIP HIWDP H

7KH 2 11IFH Rl 1 DARQDO&\ EHU 6 HFXUW &RRUGLQDVRU
DW VKH 1 DVURQDO 6HFXUW &RXQFLO 6HFUHVDUDW LV
WHVSRQVE®! IRU SWHSDUQJ ,QGIDV &\ EHU 6HFXUW
6WDWAI\ /W *HQ ' U 5DMMVK 3DQW DSSRIQWAG DV
6 SHFLDOBHFLHVDU VR * RYHWQP HQWRI ,QGLD LQ
VSHDWKHDGHG VIKH LQIDVYH VR SUHSDUH ,QGLD V &\ EHU
6HFXUW 6 WDVIAJ \
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https://www.meity.gov.in/writereaddata/files/Intermediary_Guidelines_and_Digital_Media_Ethics_Code_Rules-2021.pdf

' DD 6RYHLHHUQW $ JRYHWP HQWKDV VKH LU
WKWVR LW FIM] HQV GDVD 7KH * RYHUWP HQWRI
,QGLD WHVHUYHV VKH W KWVR DFFHW GRFD@® WRUHG
GDVD VR SRVHFWQDVRQDO LQWAUHVW 7KH 3 HUWRQDO
' D 3WRMFVIRQ %M XQGHU &@XWH
H[HP SW VKH JRYHWP HQWIWRP VHHNIQJ FLW] HQV
FRQVHQWVR DFFHW VK HLU GDVD | RU QDVIRQDOVHFXUW
SXWBRWHV 7KLV IXWKHU P DQGDVHV VIKDWLQ |RUHLI Q
DWIDFNV DQG VXUYHIGDQFH RQ ,QGLDV &\ EHU/SDFH
GLI WDOFRP SDQIHV Z L@ KDYH VR DELGH E\ ,QGLDQ
@Z V DQG DWMIMMWKH ,QGLDQ * RYHWQP HQWV' HIHQFH
SRAF\

&\EHU ' HWIUHQFH &\ EHUHFXUW UWV SRWH
VXEWDQWDO VIKLHDW VR QDVIRQDO VHFXUW SXEQF
WIHW DQG WH HFRQRP\ 7KH GHWHUHQFH
P HFKDQWWP Z LAGHILQH KRZ ,QGLD Z LAHVSRQG VR
F\EHU VKUHDW [LRP P DQFLRXV WDWH DFVRW/ DQG
K DFNVIMMWV

' DD /RFDOVDMRQ ,QGID DGRSWG @RFDOVDVIRQ
QRUP V IRU VSHFULF VHFVRUY/ GHHP HG YWDOVR VKH
FRXQWI V *' 3 VXFK DV EDQNIQJ DQG |LQDQFLDO
WHUFHV ~ ZKIFK  WHTXWH VKH WRWJIH DQG
SIRFHWIQJ Rl XVHU GDVD LQ GDVID FHQWHV VHUYHW/
@RFDWAG Z VKLQ VKH QDVIRQDOE RUGHUY

2 Q@QH VWDIHW RI FIM] HQV : LK ,QGLDV WDSLG
GLI WVDOVDVRQ  JRYHUWQP HQW  XQGHUAMDQGY
VIKDWH[ SRVXUH VR RQ@QH KDWP V LV LQFUHDVIQJ
P DQURG@ IRUVKH YX@HWDE®I SRSXMURQ $V
D LHVXGVVIKH 0 QMM RI +RP H$I1IDWY 0 +$
&\ EHU DQG ,QIRWLP DURQ BHFXUW & ,6 LV
DARFDWG VR  WDIHIXDWG FIMJHQ  I1Q
F\EHU/SDFH &\ EHU WNL@® GHYH®RSP HQW LQ
,QGID 7KH JRYHWP HOWRI ,QGLD LHFRJ QLVHV
VIKDW &\ EHU 6 NLGD GHYH@RSP HQWLV D FUXFLDO
DUHD RI IRFXV 7KH &\ EHU 6 HFXUW 6\WDWAJ\

ZRX@ KUKQ@KW SWIWPV IRU
F\EHUHFXUW W@ GHYH®SP HQW IRU
P SRUDQW VHFVRW/ IRU VHFXUQJ ,QGLDQ
LQIRWP DVIRQ DQG FRP P XQLFDWRQ
VHFKQRARJ\ LQI IDWAKXFVXLH

BHFXUQJ (P HULQJ  7HFKQRGRJLHV

(P HULQJ WFKQRARJ LHV @NH VKH , QUALRHWRI

7KIQIV ,R7 LV DIJWDYDMQJ VKH VHFXUW
VIKUHDWIRU ERVK FRQVXP HU/ DQG EXVIQHWHV
2 VKHUHP HU LQJ VHFKQRGRJ LHV @NH $ WU LFLDO
JQWM@IHQFH 0 DFKIQH /HDWIQJ  DQG
S5RERWFV FDQ IQWRGXFH UWV DQG
YX@HWDELMMHY VR ,QGLDV F\EHUSDFH 7KH
&\ EHU 6HFXUW B6WDWAJ\ Z RX@ SIRSRWH
BHFXUW E\ ' HWJQ SUQFISGN 6HO

$WHWP HQW US 3DUNV $XGIW VR VHFXWH
FRXQWIHV FUVFDOLQ! IDWUXFVXH
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) LHHGRP RI VSHHFK DQG H[ SIHWRQ LV D FRP SG{ WIKWDV IWP D\ EH VXEMFWVR WHDVRQDE®
WHWUFVIRQV , WLV QRWDE VRV DQG FDUIHV Z VK WS HFLDOGXVIHV DQG WIHVSROQMELOMHYV 0 HGLD P DLQO
HBIFWRQLF KDV EHFRP H GNH DQ XQWO KRUH VKDWQHHGV VR EH VIDP HG DV VRFLDOP HGID WHDFK LV
P XFK Z IGHU VKDQ WDGIMRQDOP HGID 7KHWHYH DOR EHHQ FRP P XQDO YIR®IQFH LOFLGHQW LQ VKH
FRXQW Z KHWH VRFIDOP HGID Z DV P LVXVHG

) DNH QHZ V SRVHV D VHYHWH VKUHDWVR VIKH [UHHGRP RI P HGLD DQG QDVIRQDOLQWAIUW ' XUQJ VKH

®RFNGRZ Q VKHWH KDV EHHQ D P DINHG LQFWHDWH LQ VKH FLLFX@VRQ RI IDNH QHZ V SXWKHG VKLRXJ K

SUQW HBIFWRQLF DQG VRFLDOP HGLD VXFK DV 7Z WU ) DFHERRN DQG : KDW$SS 7R FRXQWHU VXFK

VSWHDG RI IDNH QHZ V D ) DFW&KHFN 8 QIWLV IRWP HG LQ VIKH 3WHW ,QIRWP DURQ %XWHDX 3,% VKDW
WDUMG VDNLQJ P P HGLDVH FRJ QL] DQFH RI IDNH QHZ V LHVXMMQJ [Q VRP H SR V IHWDFQJ VKHWH

IDNH QHZ V IVP V DQG SMFLQJ IDFW EHIRWH YIHZ HW/ DQG LHDGHW/

7R FRP EDW WKH VFRXWH RI IDNH QHZV DQG GIMQIRWPP DURQ SWRP RUQJ WURQJ QRWP V RQ
SWRIHWIRQDO MRXWQDAVP  VXSSRUARQJ LQYHWIWI DIYH NRXWODAVP  HGXFLQJ  1LQDQFLDO LQFHQVIYHY |RU
IDNH QHZ V DQG P SWRYIQJ GLJ VDO@WLDF\ DP RQJ VKH J HQHUDOSXEQF LV QHFHWDU  7DNHQ VRJ HVKHU
VIKHVH WISV Z RX@ IXUKHU TXD@W GLVFRXUH DQG Z HDNHQ VKH HQYLLRQP HQWVKDWKDV SIRSH@G
GIMQIRWP DVIRQ DIRXQG VKH J GREH

J hp2 § g H2u:/ :BHHu( 2QH Rl VKH P RW
P SRUDQWVKLQJ V J RYHWQP HQW Z RUIBZ LGH FDQ GR LV
HQFRXWJIH LQGHSHQGHQW SLRIHWIRQDO NRXUQDAMVP
7KH J HQHWDOS XE@F QHHGV LHSRUMUW/ Z KR KHG VKHP

P DNH VHQWH Rl FRP SQFDWAG GHYH®RSP HQW DQG GHDO
Z WK VKH HYHU FKDQJ LQJ QDWXUH RI VRFLDO HFRQRP LF
DQG SRAMFDOHYHQW

yHi © P ®P:Ho $§H :( 7KH QHZ V IQGXWW VKRXGS
FRQUQXH VR IRFXV RQ KLJK TXDAW NRXUQDAMVP VKDW
EXLGBV WK\VWWDQG DWUDFW J LHDVIAU DX GLHQFHV

Aus@ 6 bo § y/S o 2u:/ B RN (
7HFKQR®JI\ [P V VKRXGS LQYHWIQ WFKQR®JI\ VR
ILQG IDNH QHZ V DQG LGHQW\ WIRU XVHW/ VKIRXJK — pppe—
DARUWKP V  DQG FLRZ GVRXUFLQJ 7TKHWH DWH
LQQRYDVIRQV LQ IDNH QHZV DQG KRD] GHWHFVIRQ
DSSQFDE® VR P HGID SOVRW V )RUH DP SG IDNH
QHZV GHWIFVIRQ FDQ EH DXVRP DWAG DQG WRFLDO
P HGID FRP SDQIHV W KRX@ LQYHWVLQ VKHLU DELOW VR
GR WR

e

0®PS§SH S6 b :HHPHP :( ) XQGIQJ HIRW WR <
HQKDQFH QHZ V MWDF\ VKRX@ EH D KLJK SURUW |RU
JRYHWP HQW 7KLV LV HVSHFID@® VKH FDWH Z K
SHRS® Z KR DWH JRIQJ RQ@MOQH IRUVKH ILUDAMMP H
R i 85 HZu/P} a8/ 2 HiSHHH pd/ h .
,QGLYIGXDY FDQ SIRVAFVWWKHP VHOHV ILRP  IDOH QHZ V
DQG GIMQIRWP DMRQ E\ IR@RZ1QJ D GLYHUAW RI

EE— e —

SHRS®1 DQG SHUWSHFVIYHV 5HOLQJ XSRQ D W D®
QXP EHU RI' @NH P LOGHG QHZ V VRXWHV QP IW VKH
WQIJH RI P DVHUDODYDLME® VR SHRS® DQG LOFUHDVHV
VKH RGGV Rl ID@QJ YIFVIP VR KRD[HV RU IDOH
WP RXW/
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7KH FXUHQWMWDGH EHVEZ HHQ VKH 8. DQG ,QGID LV FXUHQW DIRXQG e  ELARQ SHU\ HDU FLHDQJ RYHU
KD® D P LGRQ MREV 7KH 3UP H 0 LQMMUP HWZ VK ,QGLDQ EXVIQHW GIDGHW ILRP ,QIRV V DQG + &/ R
GLVFXW VIKH UMQJ LP SRWDQFH RI VKH 8. ,QGLD HFRQRP LF SDUQHUKLS

,QGLDQ 3UP H 0 LQIWHU 1 DUIHQGLD 0 RGL DQG 8. 3UP H 0 LQMMU - RKQVRQ KHG D YLWXDOP HHVQJ [RU
WDGH 7KH\ DQQRXQFHG ELERQ SRXQGV Rl SUYDW VHFVRU LQYHWP HQW %RVK VKH QDVRQ GIDGHU/
FRP P WWHG VR VHHNLQJ D IWHH WDGH GHDODQG FUHDVIQJ RYHU NREV LQ YWDODQG J WRZ 1QJ VHFVRW/
WXFK DV KHDOK DQG WHFKQR®RJI\ 1Q %UVDIQ 7KLV LQFXGHV DJWHHIQ) RQ DQ ( QKDQFHG 7WDGH
3DWQHUKLS 7KH FRADERWDMRQ Z LARSHQ QHZ GRRW/ IRU %UMMK FRP SDQLHV H SRUAQJ VR ,QGLD DQG

,QGLDQ FRP SDQLHV LQYHWIRJ LQ VIKH 8 .

. e P LGRQ RI VIKHVH GHDY Z LGVXSSRUMRRZ FDLERQ J LRZ VK

. e P LGRQ LQYHWP HQWE\ VKH 6HXP ,QWIWXWH RI ,QGLD 1Q VKH 8. LQVR VKHLU YDFFLQH EXVQHW
DQG D QHZ VDGV RIILFH Z LGFHDVA P DQ\ NREV

o YUK EXVIQHWHV KDYH DOR VHFXUHG QHZ H[ SRUMGHD(Y Z VK ,QGLD Z RUK P RLHWKDQ e P LGRQ
7KLV LQFOXGHV &0 5 6 XU LFDOH[ SRUARQJ LW QH[ WJ HQHDVIRQ 9 HUAXV VXU LFDOLRERWE Vi WHP  Z KLFK
KHGBV VXW HRQV SHURWP P LQLP DODFFHW VXW HU EHLQJ LRGHIG RXWVR KRVSIVDY LQ ,QGLD

e 7KLV H SRUMGHDOLY Z RUK * %3 P LGIRQ DQG Z LAWHVXOVQ VKH FLHDVIRQ RI QHZ MREV LQ VKKH
8.
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" * WDQGV IRU GHR[\ ' JXFRW ZKLFK LV HIIHFVIYHO
P RGULHG JOXFRWH 7KLV LV VKH VRUNWRI J XFRVH VKDWKDV
EHHQ XVHG LQ DQW FDQFHU DQG DQW. YLLDOWHDVP HQW VKXV
IDU ,WWKRX@ RQ® EH XVHG DV DQ H[ WD WHDVP HQWLQ
P RGHWDW VR VHYHWH &2 9, SDVHQW DFFRWGIQJ VR VKH
' HHHQFH S5HWHDWFK DQG ' HYH@RSP HQW 2 W DQLDVIRQ

'5' 2 WWKRX@ QRWEH XVHG LQ P LG5 &2 9, SDVIHQW

7KLV P HGLFDURQ Z DV FLHDWG LQ SDUQHUKIS Z VMK ' U
5HGG\ V/DERWDVRUHV ' 5/ LQ+\GHWEDG E\ VKH ,QWIVXH
Rl 1 XF®IDU O HGLFIQH DQG $ @HG 6FLHQFHYV ,10 $6 D ME
RI VKH ' HIHQFH 5 HVHDUFK DQG ' HYH@RSP HQW2 W DQLVDVIRQ
"5 2

7KH P HGLFIQH FRP HV IQ D SRZ GHUIRWP 1Q D VDFKHWDQG
P XWEH VDNHQ W IFH D GD\ IRU DW GIDWW D Z HHN E\

GIMRONLQJ IMLQ Z DU
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7KH &RYIG ~ SDQGHP LF KDV GIMXSWHG KRZ VKH Z RUTB
XVHG VR ZRW 7KH GL/SIRSRUIRQDO LP SDFW Rl VKH
SDQGHP LF KDV DIIHFVHG P DQ\ VHFVRU/ DQG LQGXWUHV ,Q

P DQ\ YDFFIQHV ZHW DSSWRYHG DQG QDVRQV
EHJ DQ VKHLU LRARXW &XUHQV® VHYHQ GL I HIHQWYDFFLQHV
KDYH EHHQ LR@HG RXW

7KHWH WDGIMRQDO YDFFIQHV DWH DGP LQMMHG XMQJ
LOMIFMIRQV 1RZ VKH WHFHQW GHYH@®RSP HQW Rl QDVDO
YDFFIQHV FDQ EH D JDP H FKDQJHU 1 DVDO YDFFLQHV
XQ@NH FRQYHQWRQDOYDFFLQHV FDQ EH VHO DGP LQLMWHLHG
Z WK QDVDOVSID\  Z VK QR QHHG IRUM UQJ HV RUQHHG®V

DSy u 8@S Pu2/

1 DVDOYDFFLQHV DUH HDVIHUVR DGP LQIWHU 7KH YDFFLQHV
FDQ EH R@IG RXWRQFH DSSIRYHG %K DUDW Y%dRVHFK
,QWALDDVIRQDO / P VWG KDG VHQW D SWRSRVDO VR VKH
" XJV &RQWR@U * HQHWDO Rl ,QGID ' &*, IRU VKH
3KDVH WD RI VKH QDVDOYDFFLQHV 7KH ILLP  IHFHLYHG
DSSWRYDOIRU 3KDVH WD DQG FRQGXFVWHG 3 KDWH
FOQIFDO WIDY RI VKH LQWDQDVDO YDFFIQH 1 DVDO
YDFFIQHV DV FRP SDWIHG VR WDGIMRQDO YDFFLQHV
SIRYIGH D @RZ FRW P SGIP HQDMIRQ 6LOQFH VKH
YDFFIQHV FDQ EH VHO DGP LQIWWHG D ®RW FDQ EH
VDYHG DV QDVDOYDFFLQHV Z RX@ QRWQHHG A UQJ HV DQG
RVKHUP HGLFDOHT XLSP HQWR WRWH DQG KDQG® VKHWH
YDFFLQHV

7KH YDFFIQHV FDQ EH WRGHG RXW RQFH
DSSIRYHG  %KDWDW %RWAFK ,QUALODURQDO
/P WG KDG VHQWD SIRSRVDOVR VIKH ' XJV
&RQWRA@U * HQHWDORI ,QGID ' &*, IRU VKH
3KDVWH WD RI VKH QDVDOYDFFLQHV 7KH ILLP

(HFHLYHG DSSIRYDO IRU 3KDWH WD DQG
FRQGXFWAG 3KDWH  FQQLFDO WD Rl VIKH

LOWDQDVDOYDFFLQH

([ SHUV VXJJHW VIKDW VKH HITHFVIYHQHW Rl QDVDO
YDFFIQHV Z LG EH P RWIH VKDQ WDGIVIRQDO RU LQMIFVAG
YDFFIQHV DV VKH\ FDQ EH HDMO DEVRIEHG E\ EGRRG
YHWHYY

WI-YGPFx G)MYEUM

3KRQH
( P DIOKHS@QH# LQGLDIXVXUH RXQGDVMRQ FRP
%60 7 YXITIQI QR (3 6HAVRU  * ROD&RXUH ([ W5 RDG * XXJ UDP
+ DU DQD ,QGID ?
Z Z Z 1QGIDIXVUH RXQGDWRQ FRP

G ; 4

w &) AAAAOX2C0 AAOS8 JO0O AA




