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7KHGUYIQ)  IRFHV  DQG  SIHWXWHV
WUDMQQJ ELRGYHWIW DQG HFRW WMP
VHYIEHV KDYH LQMOVLLHG 1Q %D LO RYHU
UHFHQWGHFDGHY  Z W LOFUHDVIQI®  VHYHH
P SDFW GXH R WH FRP EIQHG HIHFW Rl
FQP DM FKDQIH 7KH PDIQ GIMQJ IRFHV

IGHOMHG IQFOGH WH IRFXV RQ SUP DU
SIRGXFW 1Q %D} MDQ H SRW DIHQE® DG
XQNXBICDE®!T FRQUXP SWIRQ  SDWHGY  7KH
P DIQ SUHWXUHV RQ EIRGYHWAW DUH FDXVHG E\
OG XVH FKDQIHV GHRUMIMRQ OUH
IQUKPMH  SIRMFW  IOIRGXKAIRQ R
IQYDVIYH H RIF VSHAHV  XQUXABIGDE®! XVH R
DMDO UWRXUFHV  DQG  HOQVILRQP HQEO
SROMRQ

$ONMWRSRIHQE SUHWXWHV RQ %] LADQ
EIRGYHVIW HVSHFID® WRVH DWRFLIDMG
ZIW @QG XVH DQG @QG FRYHU FKDQIHV

KDYH J HQHIDMG D VHUHV RI HQYLLRQP HQWO
VRFIDO DQG FQP DM P SDFW D VLJQUIEDQW
QPEHUR \WWUHDMQHG VSHAHV SOQN
VSHAHV DQG DQP DO VSHAHV DA
HODQIHHG  WKDS UBHGXRIRQ 1Q  QDWH
YHIHBMRQ FRYHU IQFUDVHG ICAGHFH R

ZITIHV  UHGXRIRQ 1Q QDURCDOZ DWW YRGP H

VI QUEDQVHARA MP  DEMDIRQY GHF@H 1Q
SRALDRY DQG SREDIRQ VHYIFHY IQFUHDVHG
UMN R BDFKIQ) WH $P DjRQ BSIQ) SRIQW
Z I\ FKDQIHV [Q UDIQ DOSDWHEDY DFIRW P XFK
R %D LODQG VRAKHD 6 R $P HIED DQG
IQFUHDVHG VRAR HQYILRQP HQBGFRQ@FW

%D LO KDV P DGH VLI QULIEDQWSWRIHW 1Q
JRYHUQDQFH DQG LQ DGGUIHWIQI WH FDXVHV
Rl EIRGLYHWIW ®RW VIQFH 7KH FRXQM
KDV FUDWMG DQG [P SIRYHG YDURXV SXEQF
SRIFHV DQG LOAKP HQW UHDWG \R EIRGYHWAW

SIRMAIRY DBQ) ZLK DQ HQMH LQAMMRQDO
IDP HZRIWN GHAFDMG W WLV SXISRWH

+XQAHGY R IQAWP HOM ICFOAQ) SOQV
QW SREHY SWRIDPV SDFW  IXQQV
UIXOMRYY SIRWFNV DQG JXIGHEH P D\H
XS WH IHGHDO HIRW IRU EIRAYHWW ) RU
H DP S®I \WHUH DUH FROVHUYDIRQ XQW 1Q
WHFRXQN FRYHUQ) PRIHWDQ P IGRQ
NP 1 HTXLYDBIQAWR DSSUR] P DIMO R WH
( XURSHDQARQUZHQWV 1Q DCAMIRQ W 1 DURQDO
$AIRY 30QV IRU WH &RQHYDIRQ R
( QEDQIHWHG 6 SHAHV
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+RZHYHU WH IGHOMIHG P SDFW RQ
EIRGYHWIW DQG HFRAVWP  VHWIEHV
KLI K@ KWWH XU HQR Rl P RUH LREXWDQG
FRRUG.QDMG UHVSRQVHV \R FRQWEIQ WHP

& KD HV IQFOGH WHQIWHQAQ) 6,61$0 $
DQG PSWRYIQ) \WH 5XWO ( QMURGP HQEO
SHIMY R IQFUDWH W HIHPYHCHW

A  1Q IQQRYDIWH  IQAKP HON  \KDW
SRPRM WH YDOH R ERQYHWW DG

HRAWMP  VHYIFHV  IQFUDMQ)  EXGIHBY
UHVRXUFHV IRUEIRGYHWAW SRTIFHV DQG EIRP H
GHRUMINIRQ PRQWRUIQ) DG WHQRFAQ
GHRUMBMRQ FROAROSRIFHY \WURXI K VSHALLE
B IMDMRQ UDWHUWDQ GHRUHHV

5 HFHQWFKDQI HV 1Q HQYLLRQP HQBO SRAFLHV
DQG DFWRQV ZIW GUHFW HIHFW RQ
EIRGLYHWIW DQG HFRW WMP  VHWYLFHV P D\
DFFHBLDM ELRGLYHWIW GRW / HI IMDMRQ VXFK
DV WH kQHZ TFHQUQ) OZ y ZKIEK UHD[ HV
VHYHUDO HQYILRQP HQEIO FRQARO P HDVXUHV IRU
SURWPW DQG \WH XQRFHUBIO IXUMUH R \WH 6R
ORDRIXP PD VIQUEDQ® [P SDFWCDIWH
YHI HBMRQ FRYHU
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( QYLLRQP HQEOTXDMV KDV HYROYHG ILRP D
WFKQIFDOFRQFHSVWR D FHQWDOFRP SRQHQW
RI VRFIR HQYLLRQP HQWIO MOVMEH
&ROMP SRIDY  XQGHUADQAQ)  LQFRSRIDMV
HWIFDO VRADO DQG \MUMADO GP HOURQY
UHFRIQ] IQ) WDWHQYILRQP HQEOLP SDFW DUH
QRAGMUEX\MG HTXD®  ( QVILRQP HQBOMWEH
Q %DI0 KDV EHHQ GQIYHQ B\ VRADO
P RYHP HOV DQG VFHQME HYIGHQFH @NQJ
HOMLRP HQBO GHIWDEADWRY  \R  VRADO
H FGMRQ

7KH PDQ GUYIQ IRFHV  EHKIQG
HQYLURQP HQWO GHI WDGDARQ DUH W\ VWP LE
DQG LOMGHSHQGHW 8 BOAHG
XUEDQ] DIRQ  XQUXARICDE®! SURGXAIRQ DQG
FRQUXP SURQ SDWHGY DI UFX@MUDCH SDOVRQ
DQG FOP DM FKDQIH DFWIQ DQ QM UDWMG
P DQQHU LOMOUL [Q) SUHWXUHV RQ DIU Z DWU
DQG VROA VWP V

$ LUTXDOWV LQ %D LOSRVHV D FUMFDOUWN \R
SXEQF KHDOM DQG HQYLLRQP HQWBO HTXIW
$1USROMRQ LV UHVSROVE®! IRUDSSUR [P DIMO

SUHP DM GDNV DQOXD®  ZLK
WV QUEDQAHFRGRP [F DQG VRADOIP SDFW 7KH
P RQURUQ) QHE RN LV IQUXI HFHQADQG XQHYHQ
FRPSIRPMQ) VXUYH@QH DG SRR
IRUP XOMRQ

- DMUTXDQ@N LV FRP SWRP LVHG E\ P XG\S®
VRXFHV Rl SROMRQ DQG \MULRUDO
LOHT XDOAHV

SQUDMG VHZDUH GVFKDUH — GUIXVH
DJUFXOXWDO KQRII  LOGXWWMDO SROMRQ
DQG @P MMRQV 1Q VRAG Z DM P DQDI HP HQW
DIH @ONHG R WH SUHVHQFH Rl SHWWFIGHV
DQG P IFIRSODWFV 1Q GUONQ] ZDMU
SRVIQ) UVNV R KXPDQ KHDOM DQG
HFRAWWPYV  S5HAHQNV WYAHV  IQAFDM
UMGHY R XS WR  WSHV R SHIFAGHV 1Q
QUONQ) ZDMU IQFIIAQ] FRP SRXQGV VXFK DV
DD LCH ' DQG JOSKRDWM VRPH R
Z KIEK DUH NQRZ Q IRUWHUWY] IE DQG HQGRAUCH
QAUXSWY HIHFW WLV DOR HWP DWG WDW
PRHWDQ P LORQ\RQVR SOWF Z DWM

DUH GXP SHG IQR 94.D) LODQ RFHDQV HDFK \ HDU

PDQD IlRP WH $PDRQ 61R ) IDQAVFR
" RFH DQG* XDQDEDWD %D\ Z DIMYKHGV

6RO GHIWDGDWRQ XQGHWP IOHV HFR®JLFDO
UHVICHQFH DQG  SURGXPWYH  VXMBLQDELDWV
$ JUFXGMUDCH SDOVIRQ IQIMQVYH SHVIFIGH XVH
DQG [P SURSHU VRIS Z DWM GVSRVDODI IHRWVRIO
IXQAMRCDOW / RW R YHJHIMRQ FRYHU DQG
CHRIAMIMRQ HVSHAD® 1Q WH &HUDCGR
Z RYHQ HOQYILRGP HQBOMEIDMY 7KH & HUDGR
KDV VHHQ D V.J QUEDQAGQFHDVH 1Q GH RUAVIMRQ
1Q UHFHQM HDLY  SDIMEXOUD 1Q Z \W \KH
0$723,% WIRQ FROMY R \KH WMV R
ODIDXI R 7RFDQIV 3IDXO DQG %KD
DFFRXQIQY IRU R WH GHRUHNG DUD 1Q
WH & HUDGR 1Q

%D LADQ HQYLLRQP HQWEO JRYHWQDQFH KDV
PDGH QRWP DWYH SWRIMHWHY EXW IDFHV
LOVWAMARQDOVHEDFNY  $ GKRXIK SRIFIHV VXFK
DV WH 1 DIRQDO6 RIG : DM 3RTR.  \WH $PIRQ
30Q IRU WH 3UHVHOIRQ DQG &RQARO R
" HRUAMIMRQ [Q \WH / HIDCBP D] RQ 33&' $P
DQG \WH 1 DIRQDOS U 4 XDOV 3RTA  UBHSUHVHQW
IP SRMUQAP IBMRCGHY  \WHU LP SBP HQBMRQ 1V
XCHYHQ DQG YXQHWDE®! \R SROFDOSUHWXUAV

, QAMAIRCDOIUDI P HQBMRQ DQG BZ  VXEQDURQDO
FDSDAW @ WWKH HIHPYHQHW R DRURQY

;QARYDARQV  1Q JRYHWLQRDQFH DQG VRFIDO
SDUAFISDMRQ RIIHU SWRP IMQJ  SDWZ D\ V
([SHIHQFHV VXFK DV 0 DSURPDV $OWY
2EVHYDQGR RV 5IRV DQG 3D\PHQW IRU
(QMRPHABO  BHYIFHV SURIWDP V
GHP ROMDW \WH SRIMQIDOR FMY HQ VAHQRH
WRKQRBJ\  DQG P XGYHPRDOFRMERIDIRY \R
MHQI \WWHQ HVILRQP HQUIAP DI HP HQWV

QMIIDARQ  ERVEZ HHQ  HQYLLRQP HOWO DQG
VHRRWDO SRIFIHV UPDIQV IWIIB  DQG
FROADGIFVRY ' HVSI\WM IDYRIDE®I QVFRXWH RQ
ARV VHARDDN — EXUDXFDIF  MB DG
FROFW EHEHHQ HQYILRQP HQEO JRDY DQG
HFRQRP IE GHFMRQV SHWMW 7KH DEVHQFH R
\ADEG IIKCDQADO ~ PHAKDQWPV DG
IOMP IQAMIDO  FRRAQDIRY ®IW  WH
IP SOP HQBMRQ R LQM] UDWG SRTFHV



7KUH VWDWULE SIEDY/ DIH HWHQWDO IRU

DGYDQ:LQJ HQYLLRQP HQWIOSRAF\ 1Q %D LO
6 WHQIWHQQ)  VXEQDMRQDO FDSDFW Z W
UHVRXUFHV DQG \WFKQRBJ IHV

. OAMAMRDD Q) IQMUVHRRU FRRUECDIRQ
Z\K EIQEQ) P HFKDQWP V

. &RQRIEDI() D SRONFDOFXGMUH EDVHG RQ
WDQSDIHR.  FRRSHDMRQ DG VRAR
HVLRCP HQUCGMHFH

( QYLLRQP HQWO TXDDW 1Q %D} LO tH BFW
VWKRAMWDO LOHTXDDAHY DQG  LOMQVLLLHG
DOMWRSRIHQE  SIHWXWHV ' HVSIW
IQAMMRDODQG QRUP DIYH DGYDQRHV MIGFH
* (2 WD O \WH FRXQN FRQIDXHV R
IDFH  SHUMMOV FKDBIQIHV  UHDWG R
HOYLRGP HQBO GHJUDADIRQ  SROMRQ  DQG
FOP DW YXQHDEIOV 7KH WSGI SOCQHBUY
FUMY FOP DM FKDQIH EIRGYHVW ®W DQG
SROMRQ QVSURSRMRCDWMO DIHAV
YXQHDE®! SRSXOMRQYY UHTXILQ) [QMI UDWG
DQG | DIWUHVSRQUMHV
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%D LV RQHRI WH FRXQMHV ZIW WH
JUHDMWZ DMU DYDIDELON 1Q WH Z RUG
EXWWKLY DEXQGDQFH GRHV QRWP HDQ \WH
FRXQM IV IUH IWRP FKDBIQUHV 1Q
P DQDILQ W ZDMU LHVRXUFHV : DWU LY
XCHYHQD GMUEXWMG DFLRW \WH WUMRY  ,Q
DEAMRQ R \VSDIDO IQHTXDIW  ZDMJ
DYDIDEIOV IV DAPPHRUE 1Q UHODWRQ R

SRSXOMRQ GWIEXWRQ  ZIW R
UHRXUFHV FRFHOADWG 1Q WH $PDRQ
S5HIIRQ ZKIFK KRXVHV RQD R \KH

%] lIDQ SRSXOMRQ DQGDFFRXQNVIRU R
Z DIMUXVH

7KH FRPSG{IW R ZDMJ UHVRXUFH
P DQDJ HP HOWFKDEBIQJ HV LQ 9%64.D] LOWQGV \R
IQFUDVH 1Q WH FRQOM WRI WH VR FDIIG
KWMS® FUMVy WHSUIHVHOMG E\  FQP DM
FKDQUH GHRIHMWMMRQ DQG EIRGLYHWIW
®W &M DM PRCGHY FROMMOE® SRIOMR
FKDQIHV 1Q WDIQDD® SDWAQY ZLK P RMA
|BHTXHQADQG IQMOVH H WHP H HYHQW VXFK DV
VHYHH GRXIKW DQG IBRGY WURXI KRXWKH

W FHOMY ' HRUMBMRQ DQG FIP DM
FKDQIH DOR GDG \R EIRAYHW BW GALHA®
DIHAID) DTXDWF HAR VAMP V DQG WHLU DELOW
R BUXOW WH ZDWU R FOl 7KHVH HIHFW
P D\ ZRYHQZ DWUVHEXUW SUREGP V

Q DGGMRQ VR D PRWH FRPS®{ DQG

FKD@IQIIQ] VXSS® VFHQDUR  ZDWU
UHVRXUFH P DQDIHY P XW DOR  IDFH

JWRZIQJ GHP DQG ILRP XVHU VHRRW/ 7KH
HSDOMRQ R IWDWG DIUEX@MUH XUEDQ
JURZ\K DQG IQGXADOGHYHBSP HOMMG R
IP SDPNERK \WH TXDQMY DQG TXDIW R Z DIMU
DQG QMM FRQUMW RYHU W XVH 7KH
VHARU DFFRXQMG  IRU R ZDMJ
Z \WGIZ DV 1Q UHSUAVHQW KDD R WH
XVH 1Q DQG IV SURVIPMG \R UDFK

B\ : DMU ZIWGADZDOI®Z  IQFBHDVHG
IURP P2V IQ \R D SURWFWNG

P2VE DQ HJI KWRG IOFUHDWH

6 DOMMRQ IV WH P DVRU FKD@®IQJIH IRU
P SIRYIQJ Z DIMUTXDOW IRUWH SRSXOWMRQ

DQG WH HQYLLRQP HOW R \WH %D LIDQ

AO« «03 ..E«! 03

SRSXOMRQ MQIIQ KRXVHKRTV KDV DFFHW \R
SISHEZ DMUHWHU IURP \WH SXETF GMUEXUIRQ
QHERWN RU DOMEDIYH VRXUHV +RZHYHU
VZDUH WDFHQN IQGFDRY WKRZ ®Z
FRYHUDI H UDW IRUWH FRXQM V GHYHBSP HQWV
GIYHO 2 Q® R JHQHDMG WZDIH IV
WHDMG

7KHH DH PDWRU WHIIRQDO GIVSDUMHV 1Q
DFFHW VR WHDMG Z DIMU DQG VHZ DUH : KL
VHZDIH  WHDW HQW WHDFKHV Q0 WH
6 RANHDWHIIRQ MLV RQD 1Q \WH 1 RW
Q 61 R 3DX® KDG RYHU R W
SRSXOMRQ VHYHG B\ SXEGF VHZ DIH QHERUW
EXVWRP H WMWY Z HH EHBZ VXFK DV 3D.E
$ERXW R %D] 10/ SRSXOMRQ KDG
DFFHW \R Z DIMUVXSS® GHERUW 1Q yA\
\WH 1 RW KDYIQ) \KH B&Z HMWFRYHUIDIH
DQG WH 6 RAK \KH KLIKHW 7KH P RW

FUMFDCFDVHY R RU DQE SROMRQ DUH [RXQG QGHDU
\WH FRXQN V O HMAXUEDQ FHQMY/

7KH P SOGP HQRMMRQ R %] LOV
GFHOAD@ HG DQG  SDUAFISDRU  Z DMU
WHVRXUFH P DQDIHP HOWM WMP KDV VKRZ Q
VL QUIEDQW SIRILW VIQFH WH 1 DARQDO
© DWUS5 HVRXUFHV 3RTF\ Z DV HABEQVKHG 1Q

$ORJIK WH SDFH R JRYHUDGQRH
VAWKPMUH DQG SRIP\ LOWKP HQAP SBP HQBMRQ
YDUHV DFIRW WHIIRQY  Z DWMYKHGY ZLK \KH
JUDMA SRNMQIDO IRU ZDMU XVH FRQ@W
DOHDG. KDYH DRIYH FRP P WV DQG Z DIMYKHG
SOQV 1Q SOFH 7KH 1 DIRQDO:  DMUS HVRXUFHV
,QRWP DIRQ 6\ WP KDV EHHQ FRQVRTEDWG DQG
D@Z V IRUP RQ\RUQJ Z DWUDYDIDELDMW DQG XVH
WRAIK DB IOMIDIRQ VHYIQ) DV DQ
IP SRMIQASOQQQ) DQG GHAMRQ P DNQJ \RRO
BWDMIEE SOQUQ) RFFAXW ERN GFDO®
ZDMYKHG SDQV DQG QDIRQD® ZMWW \KH
1 DURQDO:  DMU 5 HVRXUFHV 30Q q
SRIAQ) D GYWP P DARSOQQ
IUDP HZRIN 7KHUWH DUH DOR FDVHV R Z DIMUXVH
FKDU HV EHQJ [P SBP HOMG

"HVSIWM SWRIHW 1Q [PSGPHMQ) D
GHFHQWD HG DQG SDUAFISDWRUY
P DQDJ HP HQWP RGHO FKD@QI HY LHP DIQ IRU




Z DMU UIHVRXUFH P DQDIHY ,QMIUDWQ) Z DU
UVRXUFH P DCDIHP HQW ZIW RKHU VHRRUDO
SRIEHV IV HWHQDO R HQUXUH  VX\ABICDE®!
PXUSB XVHV R ZDMJ &RRECIRQ ZLK
DWW IHV GHIGHG IRUGLIHHQMWHRRY DV Z HOD
DV IQFRERDIY FIP DM FKDQIH HIHFW QR
K GRRIFDO WHDUR SIRWAIRQY DK

QFHAWDY  FROAMRYY IRU B WP ZDWU
VHRXUV
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%4 LOV LR®! LQ WH J REDCDI UFXOXLDO

@QGVFDSH KDV JWRZ Q 1Q UHFHQWGHFDGHV
EHFRP Q) WH ODGQI SWRGXFHU DQG
H SRUMURI VHYHUDOFRP P RGIMHV %4} L0V
WH JEEDO BDGHU 1Q WH SIRGXFIRQ DQG
H SRWR VR EHDQV FRWY) FRIHH VXJDU DQG
PHDW 2YHU WH SDW WR GHDGHV
DIUEX@DO SIRGXKAIRQ KDV JURZQ B\ DQ
DYHIIH R SHU\ HDU DQG \WH YDOH R
H SRW IQFOGQI SIRFHWHG SURGXPW KDV

IQFHDVHGE\ DSSWR 1P DMO

+RZ HYHU \WH GRP LODQWDJ UEX@XWDOP RGHO
IV EDVHG RQ LOMQVLYH XVH Rl FKHP LFDO
IQSXW DQG H SDOMRQ RYHU QDWH
HFRV WP V' $ J UEX@¥UDODQG IQFUHDVHG [URP
R P LGRQ KHABUAV EHEHHQ
DQG 3DWNUHV  UHSUAVHQN R \MY
\RBODQG JUZ E\ DSSWR IP DIMO XU
WH SHIRG ,Q WH $PD/RQ SDVWMWH DUDV
H SDQEHG IRP \R P L@RQ KHABUHAV
%D 1OV RQH R \WH Z RUIGV O HWFRQUXP HY/
R SHWAGHN %HEHQ DQG
SHAFGH VDBV  IQFUDVHG B\
6REHDQV FR®D FRWRQ DG VXIDWDH
DFFRXQN IRU R QDIRQDO SHWIACH
FRQVXP SURQ

8 QSMQQHG DI UFXOXWDO H SDVIRQ BDGV
W ERGYHVW ®W VRIO ZDMU DQG DU
FRQEP LOOMRQ  SIHWXIH RQ WDGMRQDO

FRP P XQUWHV DQG QG FROFHOWDARQ
7KLV IV HVSHAD® HYIGHQAIQ \WH & HUIDGR DQG

Q0 WH $PDRQ WIRY ,Q WH &HUDGR
SUHAWXUH FRP HV ILRP QUHPWDIQG FRQYHWRQ

DODG WDQMRPHG ZKIB 1Q WH
$PDRQ GHRUAIMRQ LV GUYHQ B\ WH WKULW
IURP H \MQULYH FDWBI UDQFKIQ) \R DJ UEXGMUA
2 WHU EIRP HV DOR IDFH SURWXUAV  SDVXUH
UHSOFHP HOMQ WH 3DP SD ®&Z SURGXRMW
QHWRN 1Q WH 3DQEQDO RFFXSDIRQ R
DG DBV 1Q WH &DDWID DQG
P ROREXAMUAV (Q IWDIP HOMG $\VBQIF ) RUAWW
OQGVFDSH

Z (
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5XWDO DV IDFH  IQHTXDDAHV — DQG
YX@HDELOAHY WDAFRP SURP VH WH VHRRUV
®RY WMP VXWHIIQDEION )DPI®  IDP HY
UHSUHVHQW R DJUEXGMUDO HABEQKP HOW
EXWRFFXS\ RQD R DIUEXGMUDODQG / HW
\KDQ R IDPIO IDPHY UFHYH UIXOU
\WFKQEDCDWIMBGFH 0 RAMXUDCFUHGIVAMD) RHV
\R OU H VFDG! DIUEXGMUH / DQG FRFHQMDMRQ LV
KUK ZIW D* IQLIQGH EHEHHQ DQG

( [WHP H F@P D\ HYHQW KDYH FDXVHG BWHV 1Q
DJ UEX@YUDOSURGXAIRQ DQG SURGXAIYW ) DP [©®
IDP Q) IV PRI YXQHDE®! HVSHAD® 1Q \KH
1RW DG 1RWHDW WIRY ,QAIHRXV
SHRS®V DQG WDAMRCDCFRP P XQUAV VXIIHUIURP

HOQYILRGP HQBO GHIWDEDMRQ DQG KDYH @ WG
DFFHW \R SXEQE SRTIFHV

$JUFXAXWDO G QDPIFV DQG  RQIRIQ
WDQVIRWLP DARQV DIH @NHG R %D LOV
FRP P W HOV XQGHU WH 8 QMG 1 DWRQV

$JHQGD $JUFX@MUH SO\ V D DM LIE URBH
IQ DFKIHVIQ) WH 6XWBICDE®! ' HYHBSP HQW
* RDY 6' * V ZKIGBI DOR UHSUMVHQIDI D SRQN
R WMRQ IRU WHU P SBP HQIMRQ
$JUBXMQHW DFFRXQN IRU R R
WD lO/ *' 3 JHHDWY PIGRY R NREV
IQFRP H DQG IR QH FKDQIH

+RZHYHU RQO R \WH $JHQGD
VBLI HW KDYH EHHQ IX@ P HWAVR DU %DUIHY
W VXBICQDEIW IQFOGH ®&Z DERSWRQ R
VMBICDE®  SWDRIFHY  GHSHQGHAH  RQ
FKHP [FDOIGBXW  XQHTXDODFFHW R FUHAVDQG
\WFKQEDO DWMMBGQRH  Z HDN JRYHUIDQFH  DQG
GUDOVHEDFANY 6 HYHIDOVXWABICDE®! SUDPIFHV
D DOHDG 1Q XVH CRUDIDWP Q) EIRBIIFDO
QURIHQ I DIRQ FURS URIMRQ LOMI UDWG SHW
P DQDU HP HQW SUHAMRQ DIUEX@MUH DQG FUIRS
OHARN  IOMIWDIRQ &/, +RZ HYHU
1P SURYHP HQAIQMIDWYHY VXFK DV \WWH $%& 3 OQ
BRORDRIXP DG QZ WGV XQ&aHU WH
$JUFXQMDO 30Q IDFH P SBP HQBMRQ

FKDEBIQI HV




$ GYDQFIQI  VXVBLQDELDN IV HWHQADO \R
HOVXWH  FRP SHAAYHOHW  HFRQRP LF
JWIRZW IRRG VHFXUW DQG VRFLDOMWMFH
9 DURXV VWDWMJ IHV DQG UHFRP P HQEDIRQY IRU
WDQVRP DIRQ PXW EH DGRSWG DQG
DFFHBWDIMG ICFOAQ) BFRYHY R GHIWDGHG
SDWMBH HSDOMRQ R DIWRHFRBIIEDO
VWWMPY DGRSWRQ R SDPHOW IRU
HOYLRP HQBOVHYIEHV 3(6 XWH R ER
IBXW JUHQ HQHU\ DQG DSSUHFDIRQ R
WDAMRDO NRZOGIH 7KV UHTXILHV
HQ WHQQ) JRYHCDQHH H SDQAQ)
WRKQEDO DWMBQFH — BIYMQ)  IMFDO
IQFHQAYHV LQFUHDMIQ) KJ UHHQY FUHAWVHEXUQ)
WUMRIDO WKW DQG EDMQI SRTFEHV RQ
VAHQME HYIGHQFH
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7KH DFFHADWG XWEDQ] DWRQ SWRFHW

RYHUWH SDW  \ HDW/ LV RQH Rl WH P DIQ
GUYIQ) IRFHV QHIDWYHO P SDFWQJ
HQYLLRQP HQEOTXDOW LQ %D LO & MHV DUH
NH DRRY 1Q DGAHWMQI \WH JEEDO WSG!
FUMY FOP DW FKDQIH EIRGYHYW ®W DG
SROMRQ DV WLV DW\KH ®FDO GIYHO WDW
FOP DM DRIRQ IQUDIYHY DUH P SBP HOMG
+RZHYHU %D lDQ AWV HVSHAD® OUH
PHARSRODQ DDV DH  FROIGHHG
XCBUHSDUHG DQG YXQHDE®! \R \WH [P SDFW Rl
F@P DM FKDQIH

&Q@P DM [P SDFW DIIHFWHDFK VRFLDOJ URXS
GLIHHQW /| RZ \QFRP H XUEDQ
FRP P XQWHV BRFDMG 1Q UVN DUHDV DWH
SDUAEXDUWD YX@HDE®! 7KH PDIQ FIP DM
IPSDFW 1Q FMAV IQFOGH IBRAQ) IOWK
IBROV OQOVIEHY GVHDVH YHRRY  UMQY
WP SHIDWUHY DQG KHDEDYHV GIRXIKW DQG
FROWBCHIRVIRQ GXH \R VHD GIYHOUWH

/ RFDOFQP DM DFARQ S@QV DUH UHVSRQVHV
DGRSWG E\ FIMHV VR DGGUHW WH FQP DM
FUMV 9DURXV IQUDMHVY KDYH EHHQ
GHYHBSHG 1Q UHFHQW HDLY DWI @EDO QDVIRQDO
DQG VXEQDURQDO BIVHY' \R  VXSSRWFMAV 1Q
FUDIY WHH SOQV ' HVSIW SIRIW 1HZ

WD IDQ FMHW KDYH SXEQKHG * +*

IQYHQRUHY DQG UHSRW FRQGXPWG UWN DQG
YXQHDEIOW DQDOVHY RU GHYHBSHG FIP DM
DRIRQ SOQV 0 RWVFDSMIY Z W VXFK SOQV
DUH GFDMG 1Q \WH 1 RUMHDW\DQG 6 RAKHDWY
UHIIRQV

) HZ %D LlIDQ FIMHV LOFRUSRUIDM FAP DM
MVMFH LQGIFDRWY 1Q WHU FQP DM DFWRQ
SOQV \R SWIRPRM HTXIW DQG VRFIDO
IQFOVIRQ 7K @ MG SIRIUHW VXIIHWW
GZ SRM¥DO SURMYDIRQ B\ ®&DO
JRYHP HQN P DNQJ \WH FIP DWW DIHQED D
VHRQGDY FROFHD ,QFRSRIWY  F@P DM
MIFH IQR P XQFISDOSRIFIHY VKRXG IGHD®
EHFR FUDWG Z MW \MH SRSXOMRQ \R UHOFW
\WH U-DOIAV R XUEDQ VSDFHV

NnOKhE3 AK z (
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&LW FICP DM DFARQ SOQV WSLED® SWRSRVH
PHDVXUWV IRU *+* PIMDMRQ DQG
DGDSVIMRQ 0 M DURQ DRIRQY RIWQ IRFXV RQ
GHFDERQ Q)  WDQSRMMRQ DQG  XUEDQ
P REMMV ZDVM DQG VDQUIMRQ DQG \ABMRQDY

HQHU\ VHRRY DRQ Z W VDM HV R RIVHW
UMGXDOHP MRV \R P HHWFDUERQ QHXWDDN
JRDY B\ $COSMRQ DRIRQY D
SURIMYHG EDVHG RQ UMN DQG YXQHUDELOW
DQDOVHY DQG DIP \R [P SURYH AV FDSDFLW \R
DQIFISDM  SUHYHQW DEVRE  DQG UHFRYHU IURP

H WHP H VKRANV DQG VWHWHV

7KHH DH PDQ. FKDEHQIHV 1Q GHYHBRSLQ
DQG IPSOPHMQ) WHH SOQV . H
FKD@IQI HV IQFOXGH L GZ IQAMMRDD DIRQ
R SOQV L OFN R PRQRUQ) DG HYDODIRQ
IQAFDRY HVSHAD® UHIDWEQ) FIP DM MWWEH
I @ LWMG WRKQEDODQG IQANMMMRQDO FDSDAW
DQG UMVEWG DFFHW \R IXQAQ) HVSHAD® 1Q
VP DODQG P HAXP VI HG FMAV LY IHZ SOQV
IRP XOWG 1Q P HIRSROBQ WIIRYY DG Y
@ WG P X@BIYHO F@PDW  JRYHUDGFH DQG
UHMIEWG SRZ HUDQG DXVRQRP \ \R DPWIQ FUMFDO
VHRRY

7KH PDQ GUYIQ) IRFHV IQFOGH L
FRP P W HOMURP  ®FDOFTP DM GDGHYKIS 1L
DWRADIRQ Z WK 7 IDQVCDMRQDO& W 1 HE RIW
7&1V UL SRONDO FROMW DQG ®UDO
ILDP HZ RUN VXSSRMQ GFDCFTP DM DRIRQ DQG
lY H SRVXUH DQG YX@QHWDELDW R XUEDQ VSDFHV
\R FT@P DWW LM\

7KH RXVERN 1V SRVIMWYH |RUDQ LQFUHDVH 1Q
WH QXP EHURI %D} LODQ FIMHV SURUM] LQUJ
WH FTP DW DJ HQGD E\ ) DRRY \KDW
P D\ ERRWIXUEDQ FTP DiM DRIRQGQFOCH

L SURIUAW 1Q WH QDMRQDOVXARICDELDN DQG
FOP DM DIHQED ZI\K HIHPYH
IP SGP HODMRQ R IQUDIYHY VXFK DV \WH
* UHQ 5HVIOHQW &MV 3WRILDP  $ QDS
&ICDGHV DQG \WH & DM 30Q DQG IL \KH
KRAIY R &2 3 1Q %HOP 3$ 1
RIHUQ) FMHV DQ RSSRWYQW \R SDMFSDIM 1Q
JBEDO FIP DM QHIRIDMRQY DQG \VKRZ FDVH
WHUSURI UMW DQG FKD@IQI HV
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WD LY RQH R WH ZRUB GDGHY 1Q
UHQHZ DE®I HQHU\  SLIRGXPWRQ 7KH VKDUH R
UHQHZ DEGV 1Q \WH FRXQW V SUP DY HQHU\
VXSSO UDFKHY DSSWR [P DWMO \WH
KUKHMDP RQ) *  FRXQMHV ( GRWEW LV
DO RMHQHD JHQHDMG ILRP BMW SROMUQJ
DQG WSIED® UHQHZ DE®I VRXUFHV  + RZ HYHU
IRMOXHBIG \WHP DO SRZHU SOQN WD
RSHDM \R DCAHW WH IQOMP MHQR R

UHQHZ DEBV

) IRP W %] LOV HQHU\ VHRRU
KDV EHFRP H P RUH FDUERQ GHSHQGHQW ,Q
ZKHQ \WH IV (2 941D} IOUHSRWAZ DV
SXEQKHG WH HQHJ\ VHRARU DFFRXQMG IRU
R \KH FRXQUN V \REO* +* HP MRQY
% WY IUXH KDG UWHQ \R
PRVIQJ IQ WH RSSRM GUHAIRQ R \KH
QHFHWDY GHFDUERQY] DVRQ \R FRP EDAWFTP DM
FKDQIH DQG J @EDCY. DUP 1

7KH HQHU\  HQYLLRQP HQWQH XV 1Q %D 1O
IV VARQJ  7KH FRXQW V HQHU\ VXSSO LV
WSIED® WHQHZDE®I EXW PDOHG B
HOYILRQP HQEO DQG VRAR HOVILRQP HQEO
SUAMVXUV  7KH VXOBICDEIOW R \KH Z DWU
IRRGHQHJ\ QH XV GHSHQGV RQ %D 1oV
DEIOW \R EDDQFH GRP HAIF IRRG VHRXUW
Z DMUVHEXUW D BOWHGHU\ WDQUMRQ DQG
DIUEXGMUDO SURGXAIRY IRU H SRW DP IG
VRARHFRGRP [E DQG F@P DM SURWXUAV

7KH' 36,5 P HWRGR®J\ LQGIFDWV \KDWIKH
LOMOQDARQDO J HRSROAFDO FRQM W SOFHV
LQFUDVIQ] SIHWXUH RQ %] LOR WDQVIMRQ
W HOHU\ VHARU PDIQD DV D J@EDO
VXSS@HU R WDZ P DMUDY IRU WH HQHU\

WDQVIMRQ LQ GHYHBRSHG FRXQMHV DQG GXH
W VHDIPSRVHG \WUHN E\  WRWH

FRXQAHV ' UMQJ IRFHV VKRZ \KDWeAD] 1O/
HFRQRP\ LV OUHD EDVHG RQ DIUEX@MUH Z W
IQFUDMQ) SDWESDIRQ 1Q * ' 3 ZKIBI WH
IQEXAAIDODQG VHIEH VHRRY UHP DIQ \ADE®!
3RSXOMRQ JURZ W 1Q %] IOl DOR FXUHQ®
\ADEG!

z( 0zaX..zx 0zA

( QHUJ\ WDQVIMRQV LQ %D LODIH P DINHG E\
FKDOIQILQ)  WHQGV  ORGHD  BW
SROMQI VRXUFHV RI\MQ UHSTFDM \WH H SEABMRQ
SDIWADY R WDAWRCDO VRXUFHV  IRMO IXHY
K\GRSRZHU / DUH VDBl H SDOMRQ R VRDU
DQG Z1QG HHU\  SIRGXAIRQ | HTXHQ® ®BDGV \R
OQG AVYSRWHWIRQ DQG VXSSUHWIRQ Rl FXGMUHV
DQG QHWEN ( [ SDOVIRQ SRIFHV DQG SOQV DU
QRWVXIIIFHQ® DOIQHG Z W \WH SUGASEV R
HQHU\ MFH

7KH IXWUH Rl HOHU\  1RU WDQVSRUBMRQ [Q
%D IOV @HO W EH VKDSHG E\ D K\ EUG
PDM] ZIM WARQ SUHVHQFH Rl ELRIXHY
JWDGXDOHBFWLLIFDWRQ DQG DGYDQFHV 1Q WH
XVHRI JUHQ K\ GIRIHQ +:9 $CGAHMQ) \WH
IOMP WHQR. R VRDUDQG Z1QG HQHU\ \VKRXG
SUIRMYyH K EUG WRIUH K GRSRZHU
EDMUEY  +:;9  ZKIEK \WMQGV \R EH P RIH FRW
HIHAYH DQG HIEHQMKDQ UHOIQ) VRBI® RQ
EDWHUHV

* HDWU [OMIWDARQ EHE HHQ HQHU\ DQG
HQYLLRQP HQWO HVSHFID® FIP DM SRAFLHV
IV XUHMD QHHGHG R WHGXFH WH VHRARUV
HQYLLRQP HQWOLP SDFW 0 DQ R WH VRFR
HOYILRGP HQBO IPSDFW R %D} 1O/ HQHU\
VHARUVWP 1URP KMRUFDCEDIWADY HADEQKHG
B\ K\GRSRZHU SOQN 7KH FXUHQNDUD R
QHIDWH H WLCDDMY IV CRWSUP DUD® GXH \R
QZ FDXVH HIHFWUHDMRQKISY EXWR BQ)
WEIQAQ) MXHV ( QYILRQP HQOMWIFH UHP DIQV
D FHQMO FKDBIQIH IRU QDMRQDO HQHUJ\
SDQQQ) WHTXWUQ) HIHAYH SDWFASDWRQ R
DIHAMG SRSXOMRQYY [Q GHRAMRQP DNQJ
HTXMUEG! GMUEXIRQ R EHQHIW DQG [P SDFW
DQG VWRQIHU FRQVX@BAMRQ P HFKDQVWP V DQG
YHR SRZ HY
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7KH P DLQ FKD@IQJ HV Rl WH VX\BLQDELDN
WDQVIMRQ 1Q WH LOGXMMDOVHRARU.  VXFK

DV GHSHQGHQFH RQ @HDU SWRGXFWRQ
SWAWFHY  KLJ K VHRVRUWDOHP IWIRQ GIYHY

DQG UHJIRQDO LOHTXDDMHV <  @P LW WH
VHRRUV DELON \R DGDSW 7KH ' 36,5
PHKRGRRI\ ZDV XVHG \R PDS \WHWH
FKD@IQIHV DQG SURSRVH VROMRQY & XWHQW
IQGAMIDO PRGHY  JHQHDW VI QUEDQW
HOVLRQP HQBO  H \MEDOMN VXK DV
HRAWWP GUWDEDIRY  ZDWMJ UAVRXUH
FRODPICDIRQ DQG  JUHQKRAH  JDV
HP MMRQV Z KI®! DOR IQFUHDMQ) VRADODQG
HFRQRP I YXQHUDELOIAY

$WRXJIK \WHVH [P SDRW KDYH H MMG MIGFH
\WH V WH EHDPH PR YMEGI DQG
LQMH 1Q \WH V GXH W \WH H SDOMRQRI
H WDRYH FKDIQV  LOMEDIRCDOSUHAWXUH [RU
GHFDUERQ] DIRQ DQG FUMFDOHYHQN VIXFK DV
\WH 0 DUDQD DQG %4XP DAQKR
QVDAMY

7KH FRH DMQFH Rl HQYLLRQP HOB@®
LQQRYDWYH SWDFAWFHY DQG VWRQI® @QHDU
SIRGXFURQ SDMAQV KLIKQKW P DNVRU
VHRRWDO DQG  WHIIRQDO  LQHT XDOAHV
XQGHWFRUQI WH QHHG IRU LOWI LDMG
VDWMILF DFWRQ DP RQJ  JRYHUQP HQW
LQGXVW  DQG FLYLOVRFLHW 7KLY GXDOW 1V
HYIGHQAIQ \WH \MUMRUDOFRQILI XUDMRQ R \WH
IQGAMMDO OQGFDSH  7KH  JHRIWDSKIE
FROFHOADIRQ R IQGAAY 1Q WH 6 RAKMHDW
DQG 6 R\ BIIRQY Z W VSHAD@ HG KXEV
JHQHDWV HFRQRP IHV RN VFDB! EXWGHHSHQY
UHJ IRQDOIQHTXDOMAY DQG FUDMY A AMP LE
YXQHDEIOMY

7HFKQR®J LFDOM 1V D VAKFWWUDOFKDAEBIQJ H
$SSWR [P DIMO R P DQXIDRMUQ)
QMUY VWD RSHIDM ZIW  FRQYHQIRQDO
WHKQRBJIHY ~ ZKIBI  RQD KDYH
IQFRERIDWG HBP HOWV R, QO 7KWV
\WFKQRBJ IFDOGVSDUW IV IHBRMG 1Q XQHYHQ
QILBO DIRQ R OUH FRP SDQHV KDYH
IOMIUDWG P DQDIHP HOMA VMP V- FRP SDUHG
\R RQD R P DODQG

PHAXP M]HG HOMSUVHY ,QGXO\IDO
DARPDIR) IV SUVHONV 1Q R
HADEQKP HQNV P DIQD 1Q\KH DX\RP RIYH \AWMHO
DQG SHWRFKHP IFDO VHRRY GDYIQJ P DQ
WVIPHQN ZMW ®Z PRCGHQIDIRY OYHY
QMWW HOVIQ UHAVHDUFK DQG GHYHBSP HOWLY
DOR BZ

7KH QDWRQDOLQGXWWI 1V EHILQQIQ) VR |DFH

JIRZIQ) SIHWXWIH IIRP QHZ  LOMUDDARQDO
HIXORY WHIIP HY 7KH ( XURSHDQ 8 QRQV

&DERQ YREHU $EMANHQN 0 HKDQWP
&¥$0 1P SRVHV \BULIV RQ IP SRW EDVHG RQ
\WH FDUERQ IQMOW R SURGXPW 7KLY P HDVXUH
QUA® DIHAV VHRRY VXFK DV \WWHO FHP HQW
DOPIQP DQG IHWDHY WHTXIUQ) JUDMU
WDFHDEIW DQG WDQUSDUHQR.  1Q 94D LaDQ
SURGXPIRQ FKDIQV

7KHH DUIH VADWU LIF RSSRUXQMHY |RU %D LO
W DFFHBADM WH WDQVMRQ IWRP D
SUHGRP LODQW @QHDU P RGHOWR D FLLFX@U
DQG ®Z FDIERQ SDIDGIP  IQFUDVIQY W
IQMODARQDO ~ FRP SHAAYHQHW 5 HFHQW
HSHIHQFHV  1Q FAUBXOU HRQRP\ DG
GHFDUERQY] DVRQ DUH HYDODWG QRARQD IRUWHU
\WFKQEDO P HIW EXWDOR IRU WHU DEIOV \R
SRPRM VRADO GHYHBSPHQN  JHQHDWM
FRP SHMYHQHW DQG  WHQWHQ  LQGXA\WIDO
UMOHQFH

7KH VXVBLQDELDW WDQVIMRQ P RYHP HQWKDV
JDIOHG P RP HQXP HVSHFID® 1Q WH @W
GHFDGH Z IW WH VSUHDG Rl VHRAVRUDOSRAFLHY
DQG EXVIQHW LQMDWYHY DRIQHG Z W WH

$JHQGD 7KLY WDQUMRQ UHSUMVHQN P RWH
WDQ DQ HQYILRCP HQRO QHFHWAW WLV DQ
RSSRWQW R EX@ D PRMH IQFOMYH

IQRYDWH DQG  VXMMCDE®!  GHYHBSP HQV
P RGHO

%D O PXW EH JXIGHG E\  VX\WBIQDE®!
IQQRYDARQ R DWDFW LOYHWR HOW DQG
SRVIMRQ WHD FRP SHARYHO 1Q HP HULQJ
VHRVRY/ QONHG VR WH J UHHQ WDQVIMRQ 7 KHUA
IV JUDW SRMQIDO \R GHYHBS FRP SHMYH
LQGAMHV 1Q DUHDV VIXFK DV UDUH HDUWI P 1QQ)



JUHHQK\ GRTHQ SIRGXAIRQ DQG

P DQXIDAXUQ) R FRP SRQHQW |RU UHQHZ DEG
HQHU\  7KH FRP EICDIRQ Rl DEXQEDQACDMUDO
UVRXUFHV D FBDQ HQHU\ PDW DQG
IQADIG [QEX\DOFDSDAW JLYHV WH FRXQMN
W QUEDQN FRP SDUMYH DGYDQIIHV 1Q \KLY
QHZ J GEDCBURGXPURQ FRQIL XUDMRQ

7KHH DH VWXRAMXWDO @ MMRQV 1Q WH
IQGXWADO [IQDQFIQ) VWWWP ([ FHVWMYH
HDH RQ RZQ UHVRXUHV R
IQHMF HQNV  BHIYHDY'  ZHDNGHWHY  1Q  WH
IICDQADO VM VWP V' VXSSRW IRU  IQGXVAMDO
GHYHBSP HQVZ MW EDQN 1ICDQAQ) DQG
FDSAMUO P DUNHW UHP DIQQ)  LQUXIILELHQW
$ FFHW \R FUHAVWKRZ V VLI QUIEDQAGVSDUMAV

R OUH FRP SDQHV KDYH DRH FUHAW
@H ZKIBI RQD R PIFR DQG \P DO
HOMSUWHY KDYH WIXOU DFFHW \R \KH
ICDQRDOA AP

0 XGMBIYHO JRYHUQDQFH HP HJHV DV D
SWRSRVDOIRUFR FUDWQJ VROMRQV : KHQ
IHGHIDO WM DQG P XQEISDOHQMEN DBRQJ

Z\K FRP SDQHV DQG FYIOVRAHW  QVFXW
WHU FKDBIQIHV \RIHKHU IQQRYDURQ DQG
DIHQED IQMIUDIRQ FDQ EH DFKIHYHG 7KH
FROMUHQFH R \WRKQRBJIFDO IQCRYDIRQ

FROERDIYH JRYHODQFH DQG FRP P XQW
HQIDIHP HQAGHIGHV \KH SRME®! SDWV IRU
EX@Q]  GUHQHDIYH  VRARHFRBJIEDO
VWWMPYV  7KH  IQGAAIDO WDQUMRQ P X\WW
RYHUFRP H UHJ IRQDODQG VHRRDOIGHT XDDMA

HOVXWQJ  WWDW HQYILRQP HQRO EHCHIW  DUH
DFFRP SDQHGE\ VRADAGFOMRQ
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( QYLLRQP HQWOGHI WIDGDMRQ 1Q %4D) LAV RCQH
Rl WH P DIQ GUYHY Rl HP HU L] LQIHFWRXV
GVHDVHV 7KH P DIQ SUHWXUHV IRU VSIARYHU

HYHON IQFOGH GHRUMIMRQ  [QMOUYH
QHWRFN IDUP 1Q) QHDUFRQUHYDMRQ XQW DQG
QDMUDODUDY ZI@0OH WDIIFNQ)  DQG L@ DO
®JJIQ) DG IRGP 1QQ]

3HYHOMQ) HSIGHPIFV  DQG  SDQGHP LFV
WHTXWHV DPRYH LOMQVLYH DQG H \MQULYH
VXUHADQFH LW LDAQ) YDURXV
JRYHODQFH WWDWULHV VR DGGLHW  \WKH
FRPS®{ FKD®QUHY R HQYLLRQP HQEO
HSIGHP LIR®RJLFDO DQG KHDOM VXUYHADQFH
&XUHOW Rl WH %D LIDQ SRSXMWARQ
QVHV LQ XUEDQ DUHDV % ( 30QQQ
KHDBM\ AV PXW IQMIDWM  VRAR
HQYLLRGP HQWBO DIHQEDV \R SURP RM  KHDAK
TXDOV R @H DQG ZHOEHQ) UHGXAQ)
AWDHY  \WWDW  QVSIRSRMRDMO  DIIHFW
YXQHUDE®! SRSXOMRQ/

5MQI WP SHDXWH  FKDQIHV  1Q
SUFISMMRQ LOFUHDVHG IRIHWILLHY  DQG
GVRU DQJ HG XUEDQ] DARQ DUH H SDQGIQU
WH JHRIWDSKIE GMMEXWRQ Rl YHRRU
ERUQH GIVHDVHV VXFK DV PDDUD GHQIXH
DQG HP HJIQ) YWXVHV @H 2 URSRXFKH DQG
0D\DR ,Q %D IOHFREHG P LARQ
SUREDE®! FDVHV Rl GHQI XH GHDMV
DQG FRQILLP HG FDVHV Rl 2 LRSRXFKH
IHYHU

([WHPH HYHQW VXFK DV KHDEDYHV
IRRGV DQG VHYHH GURXJKW VLI QULFDQW
IQFUDVH ZDWMERWH GVHDVHV — @H
QDUKHD FKRBAD DQG KHSDMY $ DQG
H DFHEDM FDWERAVSILDRY P HUERTE DQG
NGH GWHDVHV DV ZHODV IQWUHV  7KHH
[P SDFW Z RWHQ KHDAK YXQHUDELOMAY DP RQJ
WH HOH® SHRSGI ZLK  FRP RUEIGMAV
SHIQDQWVZRP HQ FKIGHQ DQG WDGMRQDO
FRPPXQWA (WP DMV  IQEFDM
GDKV IRP KHDEDYHV EHEH-Q DQG
Z\W JUDMU IP SOFWRQ \WH HTH®
ZRPHQ %DFN SHRSGI DQG \WRVH ZIW ®Z
HOXFDIRQ GIYHY 21 PRWH WDQ
HP HUHQR  GHFUHHV IWXHG EHVE HHQ

DQG Z HIH GXH R L.OMQVH DIV

IRRGV DQG MQGVAGHY FDXVIQJ
GHDWV  UHSUHVHQOWQJ Rl GVDWMU

LHDWIG GHDWV 1Q %D LO

$IU SROWRQ LV D FUWDO VRFIR
HOQYLLRQP HQWO IWXH HVSHFID® 1Q @UH
FIMHV DQG XUEDQ DUHDV  GXH VR WH LOMQULYH
XVH R IRWIO IXHY 1Q WDQVSRUBMRQ DQG
IQGXVWDO DPWMEN W GVSIRSRMRCDMO
DIHAW GHQHO SRSXOWG DUHDV  UVX@Q) 1Q
FKUIRQE H SRVXH ,Q 61 R 3DX® RYHU
GHDW\V FRX@ EH DYRIGHG DQQXD® U : +2
DIUTXDOWV @P W Z HHP HW

Q WH %DIDQ $PDRQ IRUHW ILLHV
LOMQVL\ GXUQJ WH GU VHDVRQ H FHHGIQU
WH : +2 V UFRPPHQGHG GDIO® 30
W ™P2 UDFKIQJ XS\WR ™ P2
GXUQ) EXWQIV 7KV SIRBQIHG H SRVXUH
QUA® DIHFW \WH KHDWK R XUEDQ DQG WXWDO
SROXDMIRY 10 WH WIRQ  IQFUHDVQ)
KRSM)DIRY/ IRU  UASIDRY  DQG
FDWERYDVFXOU GVHDVHY DQG ZRWHQQ) SWH
HMQ FRQAWRYY HSHAD®  DPRQY
YXQHUDE®! J URXSV

%DVIE VDQUMRQ P XVWEH H SDQGHG DQG
VWHQUWHHG DV D NH  FRP SRQHQW Rl

FOP DWW DGDSVIMRQ DQG GIVHDVH SIHYHOWRQ
KRVSIM2@ DARQV SHU \ HDU FRX@ EH

DYRIGHG Z W XQLYHWDO VDQMMRQ \VDYIQJ
DSSWR P DWMO 5 PIORY IQ SXEGF
VSHQAQ! 7KH OFN R VDQUIMRQ RYHZ KHB HG
WH SXEGF KHDW VM\WWP 686  FDXVIQ)
KRVSMI) DIRQY 1Q %] 1O 1Q
&RDWEO UYHWIGH DQG \WDAMRQDOSRSXOMRQY
IDFH  HQVILRQP HQEO FRQEP IQDIRQ  IURP
KD] DUERXV VXEWBGFHV ®W R IQFRPH IRRG
IQHEXWY ®Z HOXFDIRQ OYHY DG
LODGHTXDWM KRXVIQJ

I HHQ DQG FDVHV R
SHWIFIGH SRIVRQIQI ZHH WHSRUMG DP RQJ
FKIHQDUHG W LOFOGIQ LI DQW
XQGHU P ROMV

7KH 1DWRQDO +HDIM 6XUHADQFH 3RIOF\
3196 LV D SXEQF WOW SRIF\ DQG DQ

HWHQWDO XQPARQRI WH 686 8 QULHG



+HDOM 6\ VWP Z W D XQLYHWDOFKDUDFWMU
DQG JXIGIQI WH KHDOM FDUH P RGHOLQ %4.D) 1O
5 HFHQAVDGYDQRHV 1Q WH IOMIUDIRQ EHEHHQ
3196 DQG \WH 1 DURQDO( QVLRGP HQBO3 RTR
310$ IQFGGH DRAIRYY DQG \MDWIIHY \KDW
FRQQOHFW KHDGK DQG - HQYILRGP HQBO VHRARY
UUIRQDO GHYHBSPHQV  DQG  HOXFDURQ
WHQWHQQ)  VFHQME  HYIGHQRH  DQG
\WMFKQEDOVAIHQME DQG LOAMAMRCDO
FRREQDIRQ +RZ HYHU MRKPMYUDO FKDEIQI HV
SHMWW VXFK DV VRADO DQG  WMUMRUDO
ICHTXDQNA \WDWDP SO\ YXQHUDELDI
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" HVSIWSIRILHW %D 1O WD  IDFHV
VLJ QULFDQWFKDEQI HV  VXFK DVKLIK * +*
HP MMRQV IIRP QG XVH DQG @QG XVH
FKDQIH /8/8&) ZKIFK DFFRXQMRUP RW
\KDQ R QDWRQDOHP MMRQY P DIQD GXH
R GH RUMMBMRQ IQ \WH $ P D] RQ DQG & HUDGR

7KH (FR®IIFDO 7WDQVIRP DARQ 3@Q

OXQFKHG 1O vV WH LA QDARQDO
IQWDAYH  VWAKFMUHG VR SIRPRWM D
FRP SUHKHQVLYH JUHHQ WDQVIMRQ : LK V[
WDMIE — S®W« JUHHQ  WRKQRRILFDO
GHYHBSP HOVEIRHFRQRP\ - HGHU\  \WDQUMRQ
AUXOU HFRQRP\  JUHHQ IQUDWKPMUH  DQG
FO@P DW DEDSWMRY \WH SOQ DIP V \R UHGXFH

JUDRQ R &2; HTXYDBIQN SHU \ HDU
IFUDWH  *'3 R UHGXFH
XQHP SB P HQMVE\ DQG WDIVH \WH UHDO

IOFRPH R \WWH SRRUAMWVSRSXOMRQ B\ XS WR
B

%D} LOKDVRQH RIWH J UDWMWSRWMOWDY 1Q
WH ZRUB W SURP RWHQYLLRQP HQEO
P SIRYHP HQW Z W SRVIMYH LP SDFW RQ
WH HFRQRP\ DQG VRFIHW \WDQW \R W
YDVWVELIRGLYHWMW DEXQGDQFH Rl QDMWDO
UHVRXUFHV  DQG SUHGRP LODQOWD  UHQHZ DEG
HQHU\ PDM[ DERXW R %D 1O/ HHU\
PDWf FRPHV ILRP UHQHZ DE®! VRXUFHV \KH
KUKHWSHIFHQIIHDP RQJ *  FRXQUHV

7KH WDQVIRWP DARQ \RZ DG VXWELQDELDN/
Q %O GHSHQGY RQ WH DELON R
IQMIWDM WH 6' * V IQR SXEQE SRIFLHV
DQG LQWIMMRQDOMKFWUHY LHTXIUQI ERW
IQFUP HQBO DQG WGFDO FKDQIHV  1Q
HFRQRP LF DQG RW DQ] DARQDOP RGHY Z W
D IRRXV RQ SRYHW HDAMDIRQ DG
HOVLRQP HQECSUHVHYDURQ

7KH FRXQM KDV DOHDG\  DFKIHYHG
LP SRUBQW P LBMRQHV VXFK DV J@REDO
GDGHYKLS LQ ELIRHWDQROSIRGXPUWRQ VIQFH
WH V IQUWD® GUYHQ B\ HQHU\ FUVHV
DG OMJ WHQJWHQHG B\ IQMIDURQDO
F@P DM SRIFHV @H WH . \ R 3 IRRFRODQG
\KH 3 DUV $ J UHP HQW
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7KH %D} LIDQ VWM S@\ HG D FHQADOWR®I 1Q
FUDAY P DNHW [RU JUHHQ WFKQR®RJ LHV
WURXJ K VXEVIGIHV DQG LOFHQAYHY DV 1Q WH
FDVHV R HWDQRODQG Z1QG HQHU\ 2 YHU
WP H \WHVH WIRKQR®J IHV EHFDP H HFRQRP LFD®
YIDE®! D@ZIQ) IRU D JWGXDO WDQWMRQ \R
JUHDMUSUYDWM VHRRUSDWFSDURQ

&RRWGIOMRQ EHEHHQ VHARWDO SRIFLHV
VXFK DV WDQVSRUBMRQ DIUFXGMWH DQG
HOHU\  ZDV HWHQWDOIRU WH VXFFHW R
IQWDAYHY QNH  WH  HWDQRO  SWRIWDP
GP ROADIY  \WDW FIRW VHRRU  [QAMI UIDIRQ
FDQ FDIO]H IQRYDIRQ DQG  DFFHOIDW
VXVABICDE®! WDQVIRWP DURQ

7KH FUDARQ Rl WH %D 1lADQ ( P WMRQV
7WDGQI 6\WWP  6%8&( WWRXIK /DZ 1R

HABEQKHY D  WHIXDWG
FDUERQ P DUNHWQ WH FRXQM  Z W HP MRQ
TXRIV &% DQG FRP SHQUDURQ P HFKDQWP V
EHEHHQ FRPSDQHV  SURPRIQ)  * +*
UHGXPIRQ WWURX K HFRQRP [E LOFHQIYHV

%D} LOKDV VLJ QULFDQMHVHIYHV Rl VDWW LE
P IOHDY VXFK DV ONIXP EHQI WH ILW
@ HWI GREDOSIRGXFHULQ Z KLFK FDQ
EH VXWHIQDE® H SBRIMG \R IRWMU JUHHQ
IQGXWMHY VXFK DV EDWAY  SURGXKFIRQ IRU
HEPWE YHKIE®N DQG Z 1QG WMUEIGHV

7KH 1DWRQDO 9%ARHFRQRP\  6WDWMI\
OXQFKHG 1Q DPV \R SWIRPRWM WH
VXWBIQDE®! XVH Rl %D lOV ELRGLYHWIW
HVSHFLD@ 1Q WH $P D] RQ Z W SURGXFW Q\H
Di DODQG DQALRED RO ZKIFK DOHDG  KDYH
JUIRZIQ) GHP DQG 1Q MRQDODQG IQMIDIRDO
PDUHW SRMQID® JHHDWY IQFRPH IRU
GFDAFRP P XQUIAV DQG UHGXAIQ) GH RUMAIMRQ



WD IOV HSHIHQFH 1Q  DIUEXAMWO
UHVHDUFK. DQG WFKQR®RJ LEDOGHYHIRSP HQW
ZIW  IQMIMMRQY @H  WH %] LIDQ
$JUFXOXWDO S5HVHDFK  &RUSRUDARQ
(09%6$3$ DQG WH  6XJDUFDQH
THFKQR®J\ &HOMU &7& SWRYIGHV D
VRIG |IRXQGDMRQ IRU LQORYDARQ 1Q
EIRHQHJ\ DQG VXWWEIQDE®! DJUFXOXWH

DAKRXIK J UHDIMUVXSSRWWRUVP DOSURGKFHLY

DQG VRAR EIRHFRQRP \ IV VOQHHGHG

QFUDVIQ)  [OMOQDMRQDO SLHWXWH  IRU
VXWBIQDE®! SWDFWFHY  VXFK DV (8

UHIXORY PHKDQMWPV &%$0 &6
(85 FDQ DFW DV FDEOW IRU
HQYLLRQP HQEO FRP SIDQFH  1Q  %Dj LO
HVSHAD® LQ H SRVWHRARY @\H EHH

7KH FRXQM DQHDG KDV HQYLLRQP HQWEO
HFRQRP IF  IQWAKP HQWV  VXFK DV WH
( FRRRILFDO,&0 6 WH 96D LADQ ( FRERJLFDO
9$7 q 9DOXH $CGHG 700 WM DQG
P XQFISDO IXQGV DQG JUHQ SXEQF
SIRFXUHP HOASWRIWDP V' Z KIFK HQFRXWDIH
VXVWEIQDE®! SWDFWFHY 1Q YDURXV DUHDV
DIMRXIK \WH DU D @ WMG DG QHHG

EURDGHUIQM UDIRQ

7KH$P D RQ) XQG Z W RYHU5 EL@RQ
WDVHG E\ LV DQ [P SRUBQWVRXUFH RI
ILODQFIQ)  IRU IRUAVW FRQVHIYDARQ DQG
VXWELIQDE®! XVH SIRMFW  Z W SRIMQIDOIRU
H SDOVRQ \MURXJK J@EDOHFRA WP VHWYIFH

SD\ P HQAP HRKDQVP V

7KH JUHHQ WDQVIRPP DARQ LV JDIQQU
VSDFH 1Q SROWFDODQG HFRQRP LF DI HQGDV
ZMK VXSSRWIRP  YDURXY VHRRY 1Q \KH
1 DURQDO &RQUJIUAW  IGFOAQ) \B] UHRWP
SURSRVDY \WDWAKLUWWH [IVFDOEXIEHQ 1URP
OERUDQG FDSMIOR SROMQ) DRRYIMA

,QMODMRQDO IRKPV KRWMG B\ %] LO
VXFK DV WH *  1Q DQG &23  1Q

UHQ RUFH WH FRXQW V GDGHUKIS LQ

WH J®EDO HQYLLRQP HQWEO DIHQGD DG

KUKOKWWH XUHQR R DFFHOUDIQ \WH
IP SBP HOBMRQ R VXVBIQDE®! SRTFHY DFURW

P XQB0I AP HQURQY

' HVSIWM SWRILHW  %D] 1O WAD QHHGV R
HRP W HRQRPIF DQG SROAFDO
LOAWIMMRQV VR P DNHWHP J UHHQHUDQG

P RUHQFOMYH HQUXUQ) \WDW/X\ABICDE®!
GHYHBSP HQVEHFRP HV D SUDRI¥FDO DQG
GHP RADWF WDV DVWDOBIYHY R VRAHW
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