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7KH P XGMDWADOM VWP SO\ V D YMIOWR®I 1RU
GHYHBRSIQ) FRXQMHV KL WH FXUHOAMA WP
SUAVHQW [P EDDQRHV DQG JOSV QREE® 1Q WH
I LQDQALDCDQG WDGH DUHDV. W HWEQAKP HOALY WH
UHVX®\R GHFDGHV R GSEP DAF H I RUV VR SLRYIGH
D SOWRP |RU SHOFHXO X® EDHG UHDMRQV
DP RQJ) QDWRQVVIR HQVXUH Z KRBMVRP H FRRSHIDARQ
| RUWHUFREPAYH EHCH LW

$ 1XQEDP HQECP MRQ R WH 6 RXW &HOAH LV VR
SURP RM WH GHYHBSIQI FRXQMH IOMHW 1Q
IOMEDARDO IRD  7KH &HOAH KDV DPAYHO
ZRA\HG VRZDUWGY D P XGMDWLDO i VWP \WWDW
VXSSRW DG GRHV QRW XQGHPICH WH
GHYHBSP HOAVHIRW R IW 0 HP EHU 6VIMAV DQG
RWHUGHYHESIQ) FRXQMHV

Q WH IRXQCDARQY R WKH P XGMDWADO
VWP ZHH WDIQHG B\ WH Z HDSRQ] DARQ R

VEULIV Z WK FROMP SWIRUBQ) HWEEQKHG KBV

WH FROAQXRXV P SRUMRQ R XQMWADOFRHUFLYH
PHDWUHV 1Q YIRDARQ R WH 8QWG 1 DARQYY
&KDUMU DQG GHFMRYY WDV VIQUE DA

XQGHUP LGHWH LRBIR! LOMUCDARQDCRU DY) DARQY
DQG WH GHIYHY R JEBEDOSXEQE JRRGV ,Q WKLY
FRP SB[ VFHQDUR WH &HOAH KDV IRFXVHG RQ
RQH KDQG RQ DIILP IQ) WH SUGQASGN RQ Z KIFK
WKH P XOMDWMLDOM VWP 1V JIRXQGHG DQG RQ WH
RKHU RQ WH SURFHWHY \KDWFDQ ®DG R \WKH
DGRSVMRQ R QHZ 1WDP HZ RNV DQG KGNV RU WH
DP HQGP HOAR WH H MAQ) RQHV LQ P XGADWADO
| RUD RUUHJ LRQDOHMQI V

$V GHVFUEHG 1Q W1V $ QQXDO5 HSRUV WKH &HQAH
VXSSRUMG WH 6RX\W $1UFDQ 3UMGHR R WH
* IRXS R 7ZHQW 1Q WH SIRFHW GDAQ) R WH
- ROQQHVEXU 6XP P IWIQ SXWXIWR  VRIGDUW
HTXDOW DQG VXWIIQDEION DQG FROMEXWG R
WH 6HVM &RYHHFH DQG WH &RP SURP VH
DERSWIGLQ- XO 7KH &HOAH SDUAFISDMG LQ
GHEDMV UHI DUEQ) IOMBPWDOSIRSHIV - QRVZE®D




QG6RXW &HOAHYRDLUGO HAMQ

BRXW &HOAHY WS QRYHWD 5 HFHSRC

FRS\WKW DG WH QIMIO WOQURWP DARQ
DUALFLDOIQMEI HFH WH RQJRQJ LHRP R WH
LM CDARCDOQYHWR HOMHILP H WKH DI LLP DVMRQ
R WH 5LIKWR ' HYHRSP HOAMDQG RWHU KXP DQ
WKW VXK DV YIFWP\h WKW 1Q FDW R
FRERDM PLMRQGXFW DQG W XDO DQG
UHSURGXPYH KHDOK DQG WKW QHI RADARQY RQ
WH SWIRSRHG SQWG 1DARQY ) WDPHZRWN
ERQMHARQ RQ ,QMULDARDO 70  &RRSHIDARQ
DQG IW SIRRFRY QHJ RADARQY RQ YDURXV WDGH
DMXHY SDUEXDUD 1Q SIHSDUMRQ IRUWH %
CR@G 7WGH  2UDQIDARY O LQMMUIDO
&RQYHHFH DQG RQWH $QQH VR WH 3DQEP IF
$JUHP HWRQ 3DWRIHQ $FFHW DQG 9HQH W
6KDUQ) DP RQ) RWHUP DIMAY

,Q D@ WHH DPYMHV WH &HOAH DIP HG DW
FROMEXWQ) VR DAWHWWH WKWR WH * GEDO
BRXW  Z KIEK DFFRXQMN 1RU D W QUIFDQAVSRUARQ
R WHJ®EDD ' 3 DQG IQMODARQDOADGH \RGD

VR EXLG XS D P XGADWADOW MP \WDWDGGAUHWHY
FXUHQADV P P HMHV DQG LQHTXDOAHY DV Z HDV
WH IRRWFDXVHY R J GEDOFKD@BIQIHY [QFOGQ)

FTP DM FKDQJ H DQG DQUP LFURELDAHVMEGRH

Q WKH 6 R\ &HOAHFHBEWDWMG  \ HDW/R
W  HWEEQKP HOQV XQGHU WH  LOUSILDMRQDO
GDGHIKIS R 3UHMGHW- XOXV 1\ HHH DQG WH
YMRQR W IRXQEAQ) P HP EHY : H DIH WDQNIXO
IRUWH P HA/D] HY IHFHYHG RQ WIY RFFDVRQ DQG
IRUWH VXSSRUMR RXUP HP EHYY WDAFRQMEXWM
VR DQG VXSSRUMAH &HQAHY DPRYIMEY / INH RHU
IOMODARCDO RUDQ] DARYY WH &HOAH 1DF N
| LQDQRDORKDEBIQI HV \ HAXKLY KDV GRASUHYHQMG W
IRP SHURWPIQ) W PDQEDM 7KL KDV EHHQ
OUHD SRME®! WDQ\V VR WH DPWYH FRRSHIDARQ
ZW PDQ  IOMMARY/ AYIO \RAHW
RUDQ] DARQV DFDGHP IF VFKRDW DQG H SHW
IURP WH * GEDOBRXW : H DUH WWDQN I XOVR DOR!
WHP
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https://www.southcentre.int/reflections-on-30-years-of-the-south-centre-31-july-2025/
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XVKHUHG [Q P RUH GLDP DAE DQG SURIRXQG WKULW 1Q
WH J&EDOJHRSRIAFDO HARQRP IE 1LQDGADODQG VRALDO
OQGVFDSHY 7KHVH VKL W DQG WM RUP DARQY LQFOGH WH
RURQ WHRJUXIDIRY R JBEDO SRZHJ G QP IFV
®DAQ VR D P RH SURP IQHOMIVH R D P XGASROUZ R
RGHU WH ZHD\HJQ) R P XGMDWADDA \MH FTP DM
FUMV WKH UDSIG DGYDQRHP HWR! GLI IVBOMFKQREILHY WH
JIRZIQ) XQFHMEIQN 1Q WH JE®EDO HRRQRP\  DQG
HVEDOWQ) WOGH WIMRQY :  KLB! ViKH GHYHBSHG FRXQMHY
KDYH EHHQ GWEQHQ) WKHP VHOHV ILRP REQIDARQY \R
FROMEXWM R JBEDO SXEGF JRRGV DG FRPPRQ
SIRVSHUW DQG WLQIQJ P RWH DQG P RIH VR CDARCDDME
DSSUIRDFKHV  6RXVIK 6RX\ FRRSHIDARQ DQG \WIDQI X@U
FRRSHIDARQ 667W& KDV PRYHG PRH VR WH FHQADO
WIUH R GHYHESP HOAFRRSHIDMRQ 667L& 1 QRABIVADQ
DOMLODAYH EXVD P RUH SUMAMQI 1P SHIDAYH LQWH FXUHOW
JBEDO GHYHBSP HOW DUKIWRXH DG FKDQILQJ
QDUDAYHY

7KHUVHR WH* GREDOB RXVIK KDV DOR UHQI RUFHG WY \KLLW
IQ WH JEBEDO GHYHRSP HQV @QOWDSH 7KH UMH R
CHYHBSIQ) FRXQMHY KDV EHHQ GHP ROMDMG B\ WH
IQFUHDMQI VKDUH R J@EDQI LRW GRP HWAE SLRGXFW* ' 3
DFFRXQMG IRUE\ 6RXWH.D HRQRP IV WH JURZ\K R
6RXWK 6RXK WDGH | DWMU WWDQ 1 RUM 6 RX\W WDGH WH
P RH DAVHWYH (RB! SO\ HG B\ 6RXWH.D FRXQMHV 1Q
IQMODARGDO RKP V VXK DVWH * IRXS Rl 7ZHQW *
DG %,&6 %D 1O 5XWD ,QAD &KIQD 6RXWK $1UFD
SOV DQG WH IQRHDUQI GHP RIWDSKIE ZHIKWR WH
* GEDOBRXW DFFRXQAQJ |RUDERXW R KXP DQW
WKH P DRUW R WH Z RUTV/\ RXWK DQG | XVXUH @ERXUI RUFH
,Q WY VFHDUR WH 6RXWH.Q FRXQMHY KDYH EHHQ
HP SRZHHG VR \KDSH P RH IQGHSHQGHO® WHU RZQ
GHYHBRSP HOAMADVMPVRUHY DQG FRQMEXWM P HDQQI I X VR
JGEDO JRYHUDQFH DQG WH DRKIHYHPHQW R WH
6XWIIQDE®!' HYHBRSP HQW RDW 6' * V

+RZHYHU WH * GREDOG6RXW IV CRWP ROROMIF 7KHH LV
W QUIFDQN KHMRIHCHW ZIWIQ IW 1 HYHIMHBW - \WH
6RXWHO FRXQMHV KDYH HGDYRHG W HXDORH
VRICODUW  1Q UKW TRU WHU FRP P RQ IOMIHAW 1O

YDURXV LOMCDARQDOIRD IQFOGEQ) WH QHIRADARYY R
WH ) RXUM , QMCOMRCDO &RYHHIAH RQ ) LODGAQ) [RU
" HYHRSP HOW) I RXWRP H GRFXP HQV WH 3DQGHP IE
$IUHP HOV WH 6XP P IWR WH ) XWXWH DQG WH 8 QWG
1DARQV 81 &P DM&KDQHE&RQHHFHY

7KH 6RXW &HQAH DOR FROAQKHG VR P RQVRUDQG DAHW
WH WHQGV 1Q 6671& DQG VR FRIDERIDM ZIW RWHU
IQMMMRY RQ 6678 DAXHY ) RU IQAMIQFH WH 6RXWK
&HQAHZDVDP HPEHUR WH $GYMRY %RDLG FRYHQHG
Bl SQWG 1 DARYY 2 [11FH RQ 6RXW 6RX\WK &RRSHIDARQ
81266& LQ SIHSDUQ) WH @QGEP DN * (ED05 HSRUVRD
6 RXW 6RXW DQG 7UDQI XD &RRSHIDARQ HOAIDIG
%1GI1Q) +RU RQVDQGERAACHIV| ) RUIQ) 7UDQMRWP DAYH
3DNZ D\ VIQBRXW 6RXW DQG 7 UDQI XBUERRSHIMRY

7R FHBELDM WH W DQQYHUDU R WH %OQEXQ
SUCHS®N WKH 6RXW &HOAWH VSRN\H DAWMH 5 HVHDUK DQG
,QRWP DARQ6\ WP IRU' HYHBRSIQ) &RXQMHV 5,6 HYHQW
RQ * BREDOS RXVK DQG 7UDQI XOU FRRSHIMRQ  HP HUJIQ)
IDFHV 1Q - XQH 7KH &HQAH DOR SXEQKHG D LHADLFK
SDEHUDQG 6 RAMO [H7 \/ RQWLY

$WIKKH 8 QWG 1 DARQV 7UDGHDQG' HYHBRSP HOV8 1 &7$"
&RQAHHFH DQ H SHWILRP WKH 6RXWK &HQAH ZDV

LQYIVMG VR VSHDN DV D SDOHIDMDEBRQI IGH RIMHUP QMM
DVWKH 6 RXWK. 6 RXW &RRSHUIDARQ) RXP

$ 6RXW &HOAH H SHIWWZDV IQVIWG VR EH D NH CRM
VSHDNHU DAKH UHI LRQDOVHP LQDURQ 7 KH &RQMEXVRQ R
1 RUM 6RXW 6RXW 6RXVK DQG 7 UDQI XBUFRRSHIDARQ VR
WKH HQW P HOAR DOKXP DQ WKW IQFOGQ) WH W KVWR
GHYHBRSP HQV RUDQJHG E\ WH 211IFH R WH 81 +LIK
&RP P MRQHU IRU +XPDQ 5LKW 2+&+5 DQG WH
SQWG 1DWRYY (FRQRPIF &RPPIMRQ IRU $IUFD
81(&$

7KH 6 RXVWK &HQWH KDV UHVSRQGHG VR LHTXHVW VR P HMQIV
DQG EUHIQIV IRAMMGHD 1URP 3HIP DGHQW 0 WRQYY 1Q
* HGHYD IURP WKH 6RXVWK &HQAH 0 HP EHU &RXQMHY DQG
IQMLCDARCDCRU DQ] DARQY UHDMQ) VR 667 &


https://southsouth-galaxy.org/publications/global-report-on-south-south-and-triangular-cooperation/
https://southsouth-galaxy.org/publications/global-report-on-south-south-and-triangular-cooperation/
https://www.ris.org.in/en/node/4161
https://www.ris.org.in/en/node/4161
https://www.southcentre.int/research-paper-225-12-september-2025/
https://www.southcentre.int/research-paper-225-12-september-2025/
https://www.southcentre.int/southviews-no-293-12-september-2025/
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W PRH DFFRPPRCDWYH PRQHWEY SRR DQG D

Z HDNHU 8 QWG 6 VIV GRIDU WURXI KRXW 1Q OWRQ
P RGHDWG DQG AIRW ERWGHU FDSWMROIBZ V IORUHDVHG 1O
WH ZRUG +RZHYHU ERW SRIR DAV DQG LI OMRQ KDYH
WAMOEHHQ DERYH SUH SDQGHP IF GIYHY LIQP DQ' GHYHBSIQ)
FRXQMHV ZKIFK VXITHUIWRP  @P IWAG | MFDOVSDFH UMQJ
GEW YXQHDEIOAHY DG GFIIQ)  GHYHBRSP HOW
DWMMEGFH 6 XEGXHG HFRQRP IF RXMBRN  JHRSRQAWFDO
1WDJP HMIARQ DQG WDGH XQFHIRIOARY KDYH P DGH WH
JEEDQIQDOFDAP DUNAW U LB DQG YXOQHDE® VR VKRANV

)RBZHG B\ D GF@H B\ 1O UDOWP V 1Q
R LELDOGHYHERSP HMADWIMEGRH 2' $ 1O KDV EHHQ
PD\HG B\ D FROAQXRXV \KDLS GRZ (Z DG WDMPRY
$FFREQ) VR 2 WDAVDARD [RU ( FRORP IE_ &R RSHDARD
DOG'_HYHESP HOW2 (& _IRUHFDW QM2 $ IVH SHAMG
VR GHEOOH | XUKHUIO KEL IRAJKO | UHDWHW

GYHY GUYHQ B\ P XORQHRXV FXW ILRP P DU
GRRY O\H WH 86 SQWG . IQIGRP ) WQFH DG
* HPDQ / HDWMGHYHBSHG FRXQMHY /' &V SDUAEXDID
WRVH IURP WH VXE 6DKDUDQ $1UFD Z LOEH WH KDLGHW
KIW

7KH 8QWG 1DARQV 81 W 6HALHEY * HOHDO$ QMQR
* XWAULHY Z DUHG UHFHQWD WG LQDQAQ) LV WH HQILCHRI
GHYHBRSP HOAVDQG WKWQRZ WKLY HQILGH LV VSXWMUQ)
7 RVZOH, WALLDO LQDGFH VR GHYHBSIQI FRXQMHY UHP DIGHG
I QUIFDQWD EHBZ WH 86" WITRQ HAP DMG VR EH
(HTXILHG DQQXD® VR DFKIHYH WKH $JHYD IRV
BXWIRIQDE®! ' HYHBSPHOV DG WH JDS EHEHQ
GHYHBRSP HQM IQDQRIQ) QHHGV DQG DYDLME®! UVRXUFHV LV
JHMQ Z IGHUDQGZ IGHU

7KH H WALLDOGHEWR! GHYHBSIQ) FRXQMHV VXUIHG VR DQ
XQBUHFHGHQMG BIYHO LRXIK® R WHUVRVEOH SR
HDLQQIV KL K@ KWQ) ViKH XQUXLCDEG! VWADLQ RQ WHU
HARQRP [V 6RYHIHIQ GHEWFUMY IV EXWGHAQ) P DQ
CZHUIGFRPH  FRXQMHV 1 HYHUMHBMY  LQDGHTXDWM

DFFHW VR DITRWGDE®! &QJ WP DQG TXDOW 1 LQDOAQ) 1RU
GHYHRSIQ) FRXQMHY KDV EHHQ D FKURQE SLREGP 2 QWRS
R W GHIYHBSIQ) FRXQMHY KDYH EHHQ FRSIQ) ZIW
RYHUDSSIQ) FKD@QIHY DQG AMHY ICFOGQ)  ICRHDMQ)]
FRQ@EAW VBZHU HRRPIF JWRZW HSeAQ
SIRMAIRQMWP  |IPSDFW R FIP DM FKDQIH  LOFUHDMQ)
IOFRP H LOHTXDDW DPRQ) DG ZIWIQ FRXQMHY DQG
ZRUHQQ) IRRG IOHRXUW YRURZIQ] FRW GHIOHG B\
YOU 1QJ GHIUHHV IRUVRP H GHYHBRSIQ) FRXQMHY RZI1QJ VR
Z 1IGHVSUHDG [QMHWWDM FXW DQG WH Z HDNHQIQ) R WH
GR@U %W RUWRWH ZKIFK GHHG EDCD H VWAUQDOFDSIVEO
FRW UHP DIQHBIYDWAG DQG P DUN-VDFFHW GLLILEXGV

7HQ \ HDWV DIVMU WH 7KILG , QMUDARQDO&RY HHAH RQ
) ICDQAQ) IRU' HYHBSP HQW ) I'  ZKIEK FX® LODWG 1Q
WH$ GAV'$ EDED'$ PARQ$ JHQED WH) RXUM , QM.CDARQDO
&RQHHIH RQ ) IQDGAQY IRV HYHBSP HOW ) I ZDV
RSHQHG 1Q 6HMIAD 6SDIQ RQ - XCH TKH) I
RXWRP H GRFXP HOW  WH r@RP SLRP MR GH 6HYIADn ZDV
DGRSWG B\ FROMHQUXV UHDIILLP L) J@EDOFRP P WP HQV
R LQDQALQ) WH VXWILQDE®! GHYHBRSP HWIRDY 6' * V
SIRIGQ) D HQZHG DUHQED VR WHRP WH JEEDO
[ LQDGFLDODURKIMAVMUH  HQKDQALQ) GHEVWWXWILQDELOWV DQG
GRP HWE UHVRXUFH P RELQ} DARQ 7KHH DH GlLIHHQW
DWHWP HOV UHIDWEQ) ZKHWHU RU QRWWH RXVWRP H
GRAXP HOAZ RX@ BDG VR JRRG SLRIUHW 1Q LHRWP LU WKH
LOWLLDARGDO! LQDQRIDODUFKIWRWYUH  DAGIHWQ) WH FRW
R ERURZIQ) DQG VFDIY XS LQVHWR HOMR FERH WH
ILQDGALQY J DS | RUVXWILQDE®! GHYHBSP HQWL HYHIKHBMY
)I' KDVILYHQQHZ G TP WP DQG SRWMQADOWR DGYDQRH
WKH J REDOILQDGALQ) 1 RUGHYHBSP HQADI HQED 7KH 6RXW
&HOAH KDV PDGH DQ P SRUEQN FROMEXVURQ VR ViKH
VXFFHW R WH &RQHHQFH B\ DPAYHO HIDIIQ) 1Q WKH
SUHSDIDARQVIRU) I MIQFH VHHHJI BRI HZVRQ
WH WG VWWWMRQ R WH 3UHSDIDRY  &RP P MWWH
3UHSFRP  DQG WH P HMQIV VR UHYIHZ WH=HR' WDIWR
WKH 2 XVFRP H' RFXP HQW DQG URXJ K SDUAFLSDARQ LQ KH
&RQHHFH


https://www.oecd.org/en/about/news/press-releases/2025/04/official-development-assistance-2024-figures.html
https://www.oecd.org/en/publications/2025/06/cuts-in-official-development-assistance_e161f0c5/full-report.html
https://www.oecd.org/en/publications/2025/06/cuts-in-official-development-assistance_e161f0c5/full-report.html
https://www.oecd.org/en/publications/2025/06/cuts-in-official-development-assistance_e161f0c5/full-report.html
https://www.oecd.org/en/publications/2025/06/cuts-in-official-development-assistance_e161f0c5/full-report.html
https://us5.campaign-archive.com/?u=fa9cf38799136b5660f367ba6&id=7cd2bc8d04

%HQ) DP HP EHUR WH 8 QWG 1 DARQV ,QMUS$IHQR 7DWN
) RFH RQ ' HYHBSP HOA) LQDQFH ,$7)  WH 6RXW &HOAH
PDGH W WDO FROMEXMRQY IRU DQG VXSSRUMG WH
CHIRMDARQY R WH ) I'  RXWRP H GREXP HQWV 7KH 6 RXWK
&HOAH SDUAFISDMG 1Q P HMQIV R ,$7) DASUCRSDOGIHO
RQWH VDM IHV DQG GYIMRQ Rl @ERUDP RQ) IQMUDWRIDO
[QMIMMRQY | RUWH SUHSDUIDRY  SURFHW 7 KH 6 RXVK &HQAH
RWRQ® DMWAGHG WH SGIDY PHMQIV R WH ) I
&RQHHIFH EXWDOR VSRNH DAVE. R HYHQW DQG FR RUIDQ] HG
D MGH HYHOVHOMBIG ¢5HRP R WH .QMODARIDO' HEW
SUKIWPAMH $ ' HYHBSIQ) &RXOM 3HYSHRAWH R &UHAW
5DM))  $JHCAHY DOG ) ICDCAQ)  IRU 6XVEICDE®!
" HYHBRSP HOW 7KH 6RXWK &HOAH SUHSDUHG WH FRQEHSW
QRWI DQG VSR\H DV D SDHDMDWMH HYHIW7 KH HYHQADIP HG
DV DEGEHMQ WHRPV VR WH IQMCDIRDO GHEW
DUFKIWIRWUH  1Q SDIARX@U WH URG! DQG 1P SDFWRI FLHAW
WDWQ) DIHQFAHY DQG WWH EURDGHU GHYHERSP HOWI LCDQRQ)
OQGVDSH |RU JHHIDWQ) HTXIVEE®! RXWRP HV |RU * GEDO
6 RXW QDARQYV

7 KH 6 RXW & HOWH VIRI HWKHUZ IVIK WH 6 RXW $ 1 UFDQ* LRXS RI
TZHW  * 3UMGHR DQG RWHU LOMIMXMRYY FR
RUDQJ HGDMGH HYHOAGKUQ) WH) I'  3UHS&RP 1Q$ SUCRQ
0&RP EDMQ) | @HW) ICDCHDO) &7V DQG (QKDCHQ) ' RP HWAF
5 HVRXUFH 0 REIOVDARQ | RY) IQDGAQ) ' HYHBSP HONVS ' HADGH
XQEHU 5HVIHZr  IRPAMQI RQ SIRILHW P DGH 1Q WH W
GHFDCH WKDUQ)  SWDPFDO H SHIHQFHV  DQG LGHOW! Q)
FROFUWM WSV IRZDG ILRP WH * ' HYHBSP HW
- RINQJ * IRXS \RZDUBV SLRYIAIQI UHFRP P HQGDARYY IRU
)I' DG FROMEXWQ) VR WKH LQDORXWRP H Rl WKH 6RXW
$IUFDQ*  3UMMCGHQR 3 DUARISDQW LOFOGHG JRYHL.GP HOW
RIFDY GSBPDN DFDGPID DG AYIO \RAHW
UHSURVHQUDWYHY

$V SDUAR VKH 6 RXVIK &HOAH P DQEDW WWH 6 RXW &HQOAH DV
QRMG SWRYIGHG DGYDMRY DQG WIFKQFDO DAMMBQFH VR
GHYHBSIQ) FRXQMHV 1Q WHU LOMEDARCDO QHI RADARQY
SDUAEXOUWD 1Q HDMRQ VR WH QHIRADARQ R WH ) I
RXWRP H GRFXP HQV $WWH WHTXHWR WH * IRXS R

&KIQD *  \IH6RXWK &HQWH SDUAFLSDWAG DV D SDQHDAV
DWEUH IQ)V DMAQGHG B\ GHBUDWAV ILRP WH *  * HQHYD
DQG 1HZ <RI FKDSWAY RQ WH )I'  GUDIW RXWRP H
GRIXPHONZIW WH DP R DMWMQI WH *  1Q IW
QHIRADARYY DQG IRP XOAQ) @QIXDIH SURSRVDY 1RU WH
QDIW 7KH 6RX\W &HOAH DOR SWRYIGHG FRP P HQV DQG
IHHGEDAN RQ WH ( ®P HQV 3DSHUIRUWH )I'  RXWRP H
GRFXP HQW \WDOR SURYIGHG DGYIFH RQ WH 8 QWG 1 DARQV
7WDGHDQG' HYHBRSP HQW81&7$'  ; 9, RXWRP HGREXP HQW
HWDEQ 1Q SDUMEXDU WH WUWRYY HODWQ R
GHYHBSP HQWICDGFH

7KH 6 RX\W &HQAH SDUAFISDIMG LQ WH * URXS Rl 7ZHQWN IRXU
* PIQWMIDO PHMQ) GUQ WH : R
YON , QMLDMRQDCO RO ) XQG ,0)  6SUQ) 0 HMQJ 1Q
$ SUCDQG WH $ QQXDO0 HWQJ 1Q 2 FVREHU 7KH 6 RXWK &HQAH
WRDMP HOV FDQEH I RXQGKHH

7R VSUHDG WH UHVHDURK 1IQAQIV SLRP R XQGHUAMIQEQ
DQG IRUH FROHXY RQ GHYHBRSP HOM LQDQRH DAXHY WH
BRXW &HOAH DOR UHVSRQGHG VR LOVIVIPARQY VR VSHDN DW
YDURXV LOMCDARCDARD

« $W WH +XPDQ 5LKW &RXQAO +5& 6HYHOK
, OMVHMRQDOD HWQJ [RU' IDERI XH DQG &RRSHIDARQ RQ
+XP DQ 5LIKW DQG WH $JHQED |RU 6 X\WIACDE®
" HYHERSP HQWWH 6 RXVW &HQAH Z DV IQYIWAG VR VSHDN DV
D SDQHDAMDWAH 6 HWIRQ R/ HDYIQ) QR RCH EHKIQG WH
WRBI R KXP DO WKW 10 (HRWP 1Q) WH VRYHHJQ GHEW
DURKIWRMUHDOGJRIQ) EH RQG* ' 3

. SWWH 81&7%' % ,QMEDWRQDO' HEWO DQRIHP HQW
&RQAHHFH WH 6RXVK &HQAH P DGH D SUHVHQBMRQ DW
WH VHWWMRQ RQ_/ HIDO7RRY &ROMHOUXY 9XI@Q) DG
5 X®P DNQ) [QD) UDJP HOMG' HEW DOGVEDSH

«  7KH6RXWK &HQAH Z DV DOR LQYIWG VR VSHDN DV D SDQHDAV
DAD P HHWQJ) RQXQGHWWEQAQ) WWH @QGVADSHR FIP DM
ILQDQFH GHEWWE]  DQG @AW LQDQRIDOI BZ V DQG KXP DQ
WKW

. U XUQ) 81&7$' WH 6RXW &HOAH VSRNH DVWH
0 LQMMUDO 5RXQOEE® RQ ,PSGPHOMY )I' DG
HWEEQKIQ) D ERURZHW SOMRP DQG WH SDUDIBO
HYHQV RQ &P DM 5 HMIHQN ' HYHBRSP HQW ) LQDQFH
6WKPWLDOY LDV RIP DMRQ DQG &RRSHUIDARQ

« $W WH S5HIIRDO &RQXOMMRQ RQ ,QMLDWRQDO
$WIMEQFH DQG &RRSHIDARQ RQ ' HEW 700 DQG ,@AW
) IQDQFIDO) ®ZVRUDQ} HGE\ WH 2 IIIFHR WH 81 +LIK
&RPPIMRQHU IRU +XPDQ S5LKW 2+8&+5 81
(FRQRPIF &RPPIWRQ IRU $IUFD 81(&$ $IUFDQ
8QRQ&RP P IMRQ $8& DQG) UHGUFK ( EHIWGWWWQ
)(6 DQH SHIWURP WH 6RXW &HQOAH Z DV LQYIWG DV D
NH QRWVSHDNHU

Q WKH 6 RXVIK &HQAWH XQGHUWRRN UIVHDUFK DQG DQDOMY
RQ MXHV HDAQ) VR GHYHBRSP HOW IICDGFH : W WH
FROMPMRQ R 2' $ GRP HWE UHVRXUFH P RELT) DARQ KDV
EHFRP HHYHQP RUH P SRWEQA+ RZ HYHU LaAWICDQADA GZ V
)V FRMOXH VR UHSUIHVHOWD KXJH GDIQ R GRP HVAE
UHVRXUFHV 7KH 6RXW &HOAH SHVHDURK 308HU IRFXVHG
RQ QHZ DSSURDFKHV IRUFRP EDMQJ ) )V 7KH WD R WH
SDSHULY. + DLOHWMQ) 2 SHD $ FFRXQA7WDCH k $ 0 DNVRU( QDEGL
[RU . @AW) ICDCADD) GZV [P ' HYHBSIQ) &RXQMHY &DQ
EGANFKDIQ WKQRBI\ FRP H VR WH URVPXH' © LOWH $1UFDQ
&RQAGHQEO ) UHH 7UDCH $UHD GYHIDIH IW ' LJIVEO 7UDGH
3IRRRO 2 Z1QJ VR WH RW ICDAGHDV FROEICHG LQWH SDSHU
D VKRUWMU YHMRQ R WH SDSHU HQMABIG g+ RZ 7UDCH ) XHY
@AW) IODOADOD ) BZV_IIRP__' HYHBSIQ)  &RXQMHW  ZDV
SXEQKHG IQWH 3 IRWIPN6\ QAIFDM D RXLQDADQG Z HEVIW RQ
J@EDAWXHY

$ SDSHU RQ AHAWWDWQ) DIHQFHY ZDV DOR SXEQKHG
H WLLD® 1Q WH , QM LDWRQDOYONHU P DID| IOH HQAKBIG
g K 2QRSRO 10 WH &HAW 5DAQ) 0 DUNHW IV R
WMCDARXV' r
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7KH UMVHDUFK DQG DCDOWEDO H SHIWH RQ GHYHESP HQW
ILQDGFH R WH 6RXW &HOAH KDV EHHQ UHFRIQ] HG DQG
UHTXHWMG B\ RWHULQWAIRMRQY ) RUIW | RUKFRP [Q) UHSRUV
RQ$WHAWP HOAR 3XETE ' HEWIQ$IUFD WH 8 QWG 1 DARQY
(FRRRPIE &RPPIWRQ IRU $IUFD KDV HWEEDKHG DQ
H WALLDOSDQHOGFOGQ) H SHW ILRP 81&7$' WH: RUB
YOQN DQG WKH 6 RXW &HOAH ,Q DEGMRQ VR LQYIMQ) Z UMWHQ
FRPPHQOV 81(&$ DOR RUDQHG DQ ([WALDO 3DQHO
SHYHZ P HMQI VR GVEXW GLIHHOVFRP P HQW 1Q GHMBIO
7KH ,0) RUDQHG D PHMQ R JDKHU YHZV DQG
FRP P HQW RQWHUHYDOXDARQ UHSRUARQVKH LRBIR! WH,0)
1Q DEGHAMQI WH GHEWSLREGP VR &Z LOFRP H FRXQMHV
/,&V $ 6RXW &HQOAH H SHYAZ DV DWHGVR JLYH FRP P HQV
RQ,0) 'V KDQEI R WKH/ ,&VhGHEW) RUWKH GHEWMWYDMRQ
R IQAYIGXDOFRXQMHY DQ H SHIMURP WH 6RXW &HOAH
Z DV FROVXOMG DQG LQYIWG VR VSHDN UHDMQ) VR WH GHEW
VVYXDARQR! 6HQHI DADQG 6/ DOND

7KH UHFHQAWDGH Z DU KDYH IQARGXFHG HFRQRP [F 1LQDQRIDO
DQG SROAFDO IQAZELON UMY 1RU GHYHBSIQ) FRXQMHV
SDUMEXDD [Q [LQDGFAID® GMAHWHG GHYHBSIQ) FRXQMHY
LQFUHDVQ) WHUGHEWHIYIFIQ) EXUGHQZ IMK WH UHGXPURQR
WOGH HYHQXH 7KH 6RXW &HOAH 3RIA %4IH HOMBG
a.P SDAAR! * BEDOY7 LDGH 7HMROVRQ' HYHBSIQ) &RXQMHY
+RZ VR UHVSROG VR D UVHWR! WKH J REDOHFRCRP LE VA VWP
DQDO] HG WH FKDQOHY R WDQWP MRQ R WH WDGH Z DURQ
WH HFRQRP [HVR GHYHBSIQI FRXQMEV

5 HP MEQFHV DUH D @HICH IRUP DQ. KRX(VHKRTV IQ®Z  DQG
P LGGEB! IGFRP H FRXQMHV /0 ,&V  DQG KDYH HP HUHG DV DQ
IP SRUEQVVRXUFH R H WALLDO ILQDGALQY 1RU VXWLCDEG
GHYHBRSP HW +RZHYHU WH KUK FRAW R UHP MEGFHV
UHP DIQV D VI QUIFDQWFKDEBQH 7KH UAVFDURK SDSHU RQ
5HOXAQ) WH&RMR 5HP WECRHY| $ 3URUW IRUWH* GEDO
BRAK SURYIGHG DQDOMY DQG SRIF\ UHFRP P HOGDARQY RQ
VIKH DAXH
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) IRP WH EHJIQQQ R WKH 6 RXVK &HQMHY 6 RX\K
6RXW DQG 7UDQIX@U &R RSHUMRQ 667& ZRWIN KDV
EHHQ FHQMUHG DURXQG WH VXSSRUAR! WH 6RXK $ 1 UFDY/
*RXS R 7ZHNV *  3UMGHR 6RXW $1UFD LV \WH
WA $IUFDQ FRXQM VR DAXPH WH *  URIDAQ
SUMGHQR  7KH WXSSRUVSLRYIGHG VR WH 6RX\W $1UFDQ
*  3UMCHEP UHVSRQGV R WH FDOIQ SDIJUSK R
WKH RXWRP H GREXP HOAR! KHG 1Q
DG WH W 6XPPIWR WH 1RQ$QQHG
ORHPHQN1$0 ZKIFK FDIBG qRQ WH 6RAK &HOAH \R
HDPIQH ZDV DQG P HDQV VR VXSSRUWWP RIH HIHARYHD
CHYHBSIQ) FRXQMEV LQ P XMW DOGH] RADARQY Z W WH
YIHZ VR HKDQFH WH FDSDAW R WH 6RXW LQ DEGLHMQ
FXUHOADQG HP HUIQ) FKDEBIQIHVT 7KH 6 RXW &HQAH Z DV
LQYIWG DV DQ LOMCDARQDORUDQ] DARQ ,2  DRQIMCH
WH 8QWG 1DARYY WH 8QWG 1DMRQYY 7WGH DG
" HYHBSP HQNV 81&7$'  WH ,QMODWRQO / DERXU
2UDQDMRQ /2 WH SQWG 1DARQY ( GXFDARQDO
BAHQWIF DQG &XOXWO 2 UDQY} DMRQ 81(6&2  WH
SQWG 1DMRQY ,QGXVMDO ' HYHBSP HQW 2 LW DQ] DARQ
81,2 : RUG 7WGH 2UDQDARY : 72 DG : RUG
YOQN VR SDUAFLSDM LQ YDURXV P HHAWQJI V XQGHUWH 6 KHLSD
WDRN R WH *  DQG SWRYIGH DGYMRY  VHYFH DQG
WIKQEDO VXSSRUW VR WH 3UMGHQR  7KH &HOAHV
SUAVHQRFH DMKH *  FRQIILP HG WKH URG! WH IQAMARQ
FDQ SO 1Q WH JBEDODHD DV WH *  SD\V DQ
P SRUBQALR®! LQVKDSIQ) WH J GREDCDUFKIWIRMUH DQG WWH
JRYHLCDQFH RQ P DRULQWUDAWRCDOMXHY HYHQ P RUH\R
IRUWH QZ LQMEDARQDO REGHU 7KH LQMCDARQDO
RUDQ) DARQN VXSSRUW IRU WH *  3UMGHQR KDV
D@DV EHHQ RXFADOVR WH ZRIN R WH * DV WH
SWRYIGH YDODE®! IQAIKW DQG UHFRP P HEGDWRQY RQ
YODURXV *  SURMHV 7KH DOR SWRYIGH WWFKQEDO
H SHUWHWRWH 3UMGHQR. DQG* 0 HP EHW LQKHSBIQ)
WR IGHOAI SRIF\ JOSV DQDOVH SRMQADOLP SDFW DQG
GHYHBS H | HPAYH VADW LHY

7KH 6RXWK &HQAH Z DV VSHALLFD® DANQRZ BIGTHG 1Q WH
0 .QWMUIDO HFOUDARY | RUIW FROMEXVRQ VR WH Z RINRI
WH* ' HYHRSP HOM RINQJ * (RXS VR WH *
7WDGH DQG , QYHWR HOAO IQMMUIDO6\VDMP HOVDQG  1Q
WH &KDLPDQV 6XPPDY R WH * ' LIMIO( FRQRP\
: RINQJ * IRXS 7KH DFNGRZ B1G) HP HQADAAH P LQMAMUIDO
®IYHOY D IRWP DOHFRIQURQR WH [P SDPAR WHZRINRI
WWH 6 R &HOAH

6287+ $)5,851 35(6," (1&<

7KH 6 RXW &HQOAH SDUAFISDMG IO  YLUAKDODQG 1Q SHVRQ
RIFDO* PHMQIVDQGPDGH  |RP DOAMDMP HQNV DV

Z HODV SDUAFLSDWG IQ P DQ LQIRUP DOP HHWQIV Z WK WH
*  GRXW S$IUFDQ 3UMGHR RIFDY IRP WH
" HSDUR HOVR , QMUCDARGDOS HIMRQY DQG &RRSHIDARQ
DQG RWHU LHVSROUE®! P LQMMHY [RU GlLIHHQNZ RINQJ
JURXSV DQG VW IRUFHV  DQG RWHU, 2V 7R FROMEXWM VR
WH *  GHIYHDEGN WH &HOAH ZDV LQYROHG 1Q WH
GDWY R KUK GYHOSUGASGN DQG WH GHIRADARQ R
WHH SUGFISBV : H GERHG VRIHWHU ZIWK WKH 6RXW
$IUFDQRIILELDY WURXJK P DQ. P HHMQIV VR FRP HXS Z WK
P RUH QXDQFHG SUHFVH DQG WIFKQIEDED FRUHPADIQ) XDJ HV
VR EUGIH GUIHHQWYLHZV DPRQY 0 HP EHU 6VIDMV DQG
PD\H WH RAWRPH WHORW D KUKHU FRPPRQ
GHRP ICDRU 1 HIRADWRQY R RXVBXW DQG GHIYHDEGV
ZHH FRP SB[  7KH &HQAH SDUAFSDWG 1Q QHIRADMRQY
HDWG \R IW ZRIN DQG FROMEXWG VR WH RXVWRP H
5 HVHDUFK ZRWN Z DV XQGHYENHQ VR JLYH WH 3 UHMGHGQR
YIHZ V DQG UHFRP P HQEDARQY RQ IMXHV DQG VRSIFV EHQJ
AVPXWHG DQG QHIRADMG DQG VR DAMWW IQ RSIQRQ
\KDSLQ


https://www.g77.org/doc/3southsummit_outcome.htm

7KH &HQAH P DGH SUVHQIARYY DWMMG 1Q GDWQ) DG
QURMDAQ)  * KUK GYHO GHIYHDEBN IQFOGQ)
RXWRP H GRFXP HQV DQG GLDIWP LOMMUDOGHFOUDARQY
$GMRY  WHYFH ZDV SWIRIGHG RQ  QHIRWDARQ
WFKQTXHY  SURFHGXUHV DQG VSHALLE IMXHY 5 HVHDUFK
SDSHWY DQG WFKQFDOGRWMY ZHH SWRYIGHG 7KH 6RXWK
&HOAH IQMYHHG DAVH* — 6XP P IW) RIHIQO LMY/
PHAMQ WH ' HYHBRSP HONO IQMMY P HMQ) WH *
6KHSDV P HMQIV DQG VRP H P LQMMUIDO P HHMQIV R
QlIHHIANZ RINQJ JURXSV DQG VIWN |RUFHV KHT 1Q 6RXK
$IUFD DQG PDCH PDQ LOMYHQARQY DAVYDURXY RWHU
P HMQIV

7KH 6RX\W &HOAH DOR FR RUDQ]HG D MGH HYHOW
VRIHWHU ZIW WH *  3UAMGHQR GXUQI WH ) RXUA
, QMLDARQDO&RAHHH RQ) LQDQAQ) IRU* HYHESP HQV
)I'  3UHSFRP 1Q 1HZ <RWIN 7RIHMHUZ W VER RWHU
IQMIMMRYY DG WH *  3UMGHR.  WH 6RXW &HOAH
FRRUDQHG D MGH HYHOV GXUQ WH ,QMODMRCO
0 R ) XQG ,0) DQG: RUG %DCN $ QQXDC0 HMQJ 1Q
: DIKIQIVRQ 7KH HYHOWZ DV HOMBG ,QGXVAMDO 3RIR
3UCASBNVIRU*  &RRSHIDARQ 7KH HYHQWZ DV RSHQHG

B\ +( ODWRSHHS5DP RNJRSD 0 IQWMUR! * HSDUR HOAR
30QQQ 0 RQAVRUQI DQG( YDOXDURQR 6 RXW $ 1UFD

7KH 6RXW &HOAH DOR FKDQQHBIG WH UHVHDURK 1IQEQIV
P HQARQHG DERYH RQWKH [P SDPWR! J REDOWDGH WIURQY
RSHQ DFFRXQMADGH DV DQ HQDEGUR! [@FWIQDQFIDO B2V
))V DG UPMEGFH R WH *  3UMGHR W
FROMEXW VR WH GQVAXWRQ R WKH DMAXHY 6 KRUVCRMY
DQG EUH IQIVZ HHDOR SUHSDUHG

,Q DEAMRQ VR VXSSRUMY WH *  6RXW $IUFDQ
3UMGHR  WH R &HOAH VXSSRUMG WH * LRXS RI
*  DQG PDGH FROMBXMRYV IRUWH WK 81&7$'

P IQWMUDOFRQHHQFH 81 &7$" 7KH 6RXW &HOAH
SUHSDIHG EDFNJIRXQG GRFXP HOW  DQG FRQVRICDWG
FRP P HQV RQ WH HOMH 81&7$" GUDW RXFRP H
GRAXPHON VR DAMMW WH *  * HQHYD &KDSWAU Z WK
QURADARYY RQ WH RXWRP H GRPXP HQW 7KH &HOAH
EUHHG VHYHDO WPHV WH *  RQ )IQDGFH IRU
" HYHBSP HOV ) I UHDWG IAXHY  QHI RADARQ VIADAU\

DQG SWRYIGHG (HBYDQW @QIXDIH RSWRQY ' XUQ) WH
&RQHHIFH ViKH 6 RXW &HQWH LQMUYHGHG DD P [QMAUDO
URXQBRE®! SDUDTBICHYHQADQG VIGH HYHOW


https://us5.campaign-archive.com/?u=fa9cf38799136b5660f367ba6&id=39c1ead9e3

V¥ DQ DOWP IQJ IQFUDWH 1Q WH IIHTXHQR  DQG
QXP EHUR XQMMUDOFRHFLYH P HOVXUHV 8&0V 8&0V
KDYH EHHQ IQRUHDMQI® [P SRVHG B\ D WP DDQXP EHU R
DGYDQFHG HFRQRP LHY DV DVRROR [P SOP HQAMKHUIRUIHIQ
SRIAHV FRP SHOSRIA FKDQIHV RUUHIIP H FKDQIH DQG
FROMDIQ HARQRP L GHYHERSP HOAR! ViKH VLD HWAG WA

8&0 VKDYHJWRZ QP RIH FRP S DQG P XM @\ HHG 7KH
SURQRXQFHG REMIPAYH R SUHFIMRQ VLI HAQ) DAVSHRALLLE
HOMAHV LQAYIGXDY RUHFRQRP LF VHRVRY P RUH R WAQWDQ
QRWKDYH IDIBG 7KH  KDYH DOR |DIGIG 1Q DFKIHVIQ) WH
IOMGHG  IIQDO REMPWYH R WXFK P HDWUV
2 YHFRP SIDQFH B\ YDURXV HQMAHV DQG FRP SDQHV
SDUAFXOUD | LQDQFIDAQWAIMARGY DP S@IHV WH HARQRP LE
DQG VRFIDOSDIQ DQG GMAHW | RUWKH VLI HMG FRXQMHY
DQG HSHAD® WHU YX@QHDE®G! DQG P DUICDT HG
SRSXDMRYY

KDV DOR EHHQ P DUNHG DV D VSHADO\ HOU IRU WH
ZHDSRQIDARQ R WUV 6RPH R WH XQOWD®
P SRVHG ULV KDYH EHHQ P RAWDWMG B\ SROAFDO DQG
IRHJQSRIA REMPWYHY Z KIFK DIHMP IOUVR 8 &0 V

880V YIRDW IQMODARQDO @F DQG ZHONHQ WKH
P XGMDWDOM WP XQGHSIQUQ) WH 8 QWG 1 DARQY
81 DQG W | RXQEDAWRQDOSUGQRS®N DV HKUGHG LQ WH
81 &KDUMJ 7KH I QUIFDQMNGHI DWYH P SDFW R 8&0 V
DUH HVSHALD® P DI QULHG 1Q GHYHESIQ) FRXQMHV | DAQ)

HFRGRP IF KDUBWKISV FRQ@FW DQG FIP DM FKDQIH
(HDMG QDXWDO GVMDWAY DIHAWQ) WH FOSDAW R
VLD HAMG FRXQMHV VIR UHDT} H KXP DQUWJ KW HVSHAD®D WH
KXP DQ UIKWR IRRG KHDOK DQG GHYHEBSP HQAVDV Z HODV
FXURLIQ) DFFHW VR MVAFH DQG H T HPRYH UHP HAHY

Q - XQH WH 81 * HQHDO$WHP E® DGRSWG D
(HWROMRQ \R SIRFDIP ' HAHP EHU DQQXD® DV WH
,QMODARDO D $J DIQWMB QMWADOERHIAYH 0 HDVXUHY
Z W VKH REVHYDGRH WRUAQY 1O 7KV 81 GHAMRQ
XQGHUIOHG VKH WHP HQGRXV QHI DAYH P SDPAR! WKH 8 &0 V/
RQWH VLI HMG FRXQMHV DQG WH Z RUTS HFRQRP \

6 RXVIK &HQAH KDV | RGRZ HG WH GHYHESP HONIQ8 &0 VDQG
WHU LP SDRWRQ FRXQMHY $ 6RXWK &HQOAH UHSRUVZ DV
SXEQKHG LQ - DXDU RQ &RP EDMQ) RYHIFRP SIDOFH Z W
XQAMMDOFRAAYH P HVXUHY Z KIFK XQSDFNHG GUYHWY R

RYHUFRP SIDQFH DQG SURSRVHG VWDMUI LHV VR P 1MI DM LW
HIHPW HVSHAD® UHI DUEQ) KXP DQVEUDQH, HP SWRQY

7KH 6 RXVW &HQWH DOR P DGH D SIWHQMRQRQS &0 VDVD
SDQHDAMDAD YIWXDCP HHAMQ) Z I WWKH SDUAFLSDARQ R VKH
8QWG 1DARQY 6SHADO 50SSRUMXU RQ WH QHIDAWYH
P SOFWR WH XQOWADO FRHAYH P HDWUHY RQ WH
HQWA P HAR KXP DQUIKW

$WKH " VHWRQR WH +XP DQ 5LIKW &RXQFIO +5&
WKH 6 RXVK &HQWH Z DV LOYIWIG VR VSHDN DAMH MGH HYHQW
RQ QHZ +5& DPRQV VR DEGUHW WKH QHJ DWH (P SDPWR
XQOWDIFRHUFLYH P HDVXUHV RQKXP DQUIKW
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1 72 &RXQFIORU75,36

QWH WWHP MU R VER IRP DOVHWRQY/ R WH
: RUB 7WDCH 2UDQY DARQ : 72 $JUHHP HOWRQ 7WDGH
5HDWG $VSHAW R ,QMBRXDO3WRSHW 5LUKW 75,36
&RXQFIOZ HH KHG 0 HP EHY HBFWG ( P P DQXHTM , YDGRY
' XUWDQG 3HWP DQHON HBUDWR! ) IDGFHVRWKH: 72 DVWH
QZ &KDIWIRUWH FRP 1QJ \ HDU $ P RQJ WH UHI XOUWEQEQ)
DIHQED PV WH 75,36 &RXQFAOIRFX\VHG RQ WH ®Q)
RHGH UHIHZ R WH P SBPHOMMRQ R WH 75,36
$JUHP HOVZ KIFK 1V P HDQMR RFFXUHYHY VER \ HDW EXW
KDV QRAEHHQ FRQGXPMG VIQFH WH LOFRP SGMW LQVMDOUHYLHZ
1Q 0 HP EHWY UHFDEBIG WWH QHDU FROVHQUXY DFKLHYHG 1Q
1 RYHP EHU RQ D BURSRHG 3WRFHW IRU WH ) LUV
SHYHZr GREXPHQMV2%,3  5HY  ZKIFK FRX@ QRAEH
IRWPP D® DGRSWG DVWH ' HAHP EHU PHMQ 7KH
WIENQ) SRQN UP DIV ZKHWHU WH SURFHW \KRX@
HSTFIW® WHHHFH $WAFBV DG R WH 75,36
$JUHP HOW 2 EMPWHY DQG 3UQASGN DV JXIAQ) WH
HYHZ  : KIB VRPH GHBUDURYY MJQDBIG RSHQGHW R
IXUKHU GWPXWIRQ RWHY P DQEIGHG  UHVHIYDARYY
&RBP ELD KDG VXEP WG D SIRSRVDOR WH 75,36 &RXQFLAQ
IRUFDW Q) RAWD UHVHZ XQGHU SUAF®I R WH
DIUHP HQW 7KV ZDV IRBZHG B\ D NRQW SURSRVDO B\
YDQYMEHWK &RBPEID (J\SWDQG ,QaAD 1Q 0 DUFK
ZKIFK FDIDIG XSRQ WH 75,36 &RXQAIOVR XQGHWENH DQG
DO H W DAV UMHZ  XQGHU DUAF® RO WH
IP SBP HQMMRQR WH 75,36 $JUHP HQW

7KH 75,36 &RXQFO GVPXWRQY KDYH IRFXVHG RQ WKH
SURFHW R EH | RTBZ HG 1Q FRQGXPWQJ WH SURSRVHG LHYLHZ
TKHH IV \WWEWEQAYH GLUHHFH R YHZV EHVEHQ
GHYHBSHG DQG GHYHBSIQ) FRXQMEV 1Q WY DG 7KH
&KDUR WH 75,36 &RXQAOIQ $P EDWDGRU 6RIID
YRD R &KIBI KDG SIRSRHG D SIRFHW JXIGG B\ WH
VAKPWH R WH $JUHHP HOW IRGBZIQ) WH VHPMRQY RQ
IQEAYIGXDOIQMBPWOOSIRSHIV ;3 WKW IQ 3DWV, R WKH
$JUHP HQAVZ KI®! DOR FROMGHUQ) WH SUIRYIMRQVIQ3 DWWV,
,, DOG,9 LHDWGWR WH LQAYIGXDO,3 WKW XQGHU UHYLLZ

$1WUD | IWAMMDOSHURG P HP EHLY Z RX@ WHQ HYDODW WH
P REDMMHV IRU WH UWR WH UHYIHZ DQG DIUHH DQ
QFHADY FKDQIHV EHRWH PRYIQ) IRZDWG 7KH UHYIHZ
ZRX@ PDIQD LQVROH LOBXW ILRP PHPEHY ZKR ZRX®
SURYIGH IQ RUP DARQ RQWHULP S®GP HOMMRQR! WKH VHPARQY
XQGHU HYLHZ.  LQFOAQ) WHU H SHUHQRHY  FKDEHQIHY DQG
EHWBLDPEHY

+RZHHU VRPH GHYHBSIQ) FRXQM PHPEHY ZHH
FRQFHLQHG WDAD LHYLHZ | REXVHG RQ gLP SBP HOMARQ R WH
75,36 $JUHP HON P D EH LOMUSUHWG DV MVP HDQQ) KRZ
WH $JUHHP HOAV REQIDARQV KDYH EHHQ IQFRISRIDMG LOR
QDARQDODZV 6XFK DQ H HIAMH P D\ HYG XS 1Q D UHYIZ. R
FRP SIDQFHE\ 0 HP EHWY Z WK WH 75,36 REQIDARQV ZKIFK
PD HYHQMD® GDG \R FOIPV B\ GHYHRSHG FRXQMHV R
QRQ FRP SIDQFH 1L WDARQY R WY NIQG Z HH LGHOWILHG
6XFK D UMHZ ZI@EH QDURZ HU 1Q VFRSH WDQ D UHYLLZ
I REXVHG RQ HYDODWQ) WH P SDPAR WKH 75,36 $JUHP HOW
$SWWH HG R WH 75,36 &RXQAOP HMQ) 1Q ' HHP EHU

WHH Z DV QR FRQHQUXV UHI DUEQ) WH SIRFHW DQG
VFRSH R WH WHYIHZ  7KHVH GLTHHGFHY UHP DIQ XQUHVROHG
DIWUWH 75,36 &RXQALOMHMRQVIQ0 DUFK DQG- XQH

SWWH -XQH VWMRQ R WH 75,36 &RXQFIO &R®P EID
VXEP WG VER SIRSROW G7KH $IWU/LUH R 3DMOM
3 &: ZKIFK FDO IRU D JEBEDO UHSRMWRY R
WFKQFDO I RWP DARQ ILRP H SILHG SDWQW VR HQKDGFH
IQQRYDARQ FRH WIFKQR®J\ JDSV DQG VXSSRUVDUAILELDO
IOMHFH $, WOQQ DQG G7WDGH 5HDWG ) UXUHV R
, QMO8 LRSHIV 7KH&DVHR ,3 5 R\ DOV DAKH * GREDO
JHHD 3 & : ZKIFK VHH\V VR VP XOW GVPXWRQ
RQJ®EDQ3 LR\ DOV | BZ VDG KHUMDGH [P STFDARQYY

$QIQRWP DOJWRXS R GHYHBRSIQ) FRXQM P HP EHY NQRZQ
DV g, QMBAXDO3 UIRSHIW ,3  IRU' HYHBSP HOW FRP SUMHG
R Y%DQOGHK %D IO &RBPED ,QAD DG 3DNWQ
RU DQJ HG DMGH HYHQWR WH 75,36 &RXQAAQ0 DUFK RQWH
g <HDW R 7536 ([SHAVMRYY DQG &RCFHOV R

' HYHBSIQ) &RXOMEM ZIW WH VXSSRIWW R WH 6RXW

&HOAH
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,Q WH VHFRQG KDD R IHZ W QUIFDQAVGHYHBRSP HOV
VRRN SOFH RQ IMXHY FRFHQQ) WDGH HDWG DVSHAW R
IQMBPXDO SLIRSHIV WKW XQGHU WH WP HZRIN R WH
D72 " HVSIWA WL QUIFDQAAKLLW Q'8 QWG 6 VMY WDGH SRR
PRH ELRDAD H MAQJ LOMCDARQDOLOMBFYDOSIRSHIV
KBV KDYH IDFHG QR FKD@IQIH DQG KDYH IQAMDG VHHQ
UHQHZ HG HQAHQRKP HQW' HYHBSIQ) FRXQMHY FROAQKH \R
P D\H SURDPYH SLRSRVDY |RUD UHYIHZ. R HYIGHQRH RQ WH
[P SDPAR WH ,3 Vi WP k \XFK DV RQWH IGZ R LR DOAHV
SD\ P HQV | RUWH XVH RUTEHMQ) R [QMEPWDOSURSHIV
k EXWZ VK @P WG LP SDRWR GDWA

7KH P RIH QRIEEGI RN WHVH H | RUV Z DV WH GVPXWRQLQ WH
© 72 75,36 &RXGAOIRP DOVHWRQ 1Q 1RHPEHUR D
SWRSRVDOE\ &REP EID FR VSRQRWHG B\ %) 10 ,QAD DG
6RXW $1UFD FDAQ |RUP RH WFKQFDO IQIRWP DODQG 1Q
GBW AVEXWRQY ZIWIQ WH &RXQAO LQFOGEQ) WURXIK
SUHVHQIMRQY E\ UHBYDQMQMUEDARGDOR DQY] DMRQY VXK
DV WH : RUG ,QMBAXDO3RSHIV 2 UDQ] DARQ : ,32

. RUG+HDOK 2 UDQ] DARQ : +2 WH: 72 6HFUAVBUDADQG
WH : RUB %DQN VR KHS 0 HP EHY EHWU XQGHUARQG DG
H FKDQIH YIHZV RQ FLRW PXAMQ) DMXHY DOHDG. RQ WH
&RXQAGY DIHYED CRIED WH IHDMRQKLS EHE HHQ 75,36
DQG EIRGYHMW DQG WDAMRQDONQRZ BIGIH WH DIMU @H R
SDMQN DQG DFFHW \R LQRWP DARQ RQ H SILHG SDMQW ,3
LR DIV DQG G RQ ,3 HDWG WOGH IGZV DQG WH
|P STFDARQY R UHFHOAVDQG RQIRIQY J GEDOKHDMM DQG ,3

HDWG SIRFHAHY IRU WIRKQR®J\ WDQMHU DFFHW R
PHAFQH DQG IXWWH SDQEPIE SUHSDIHGHW 1R
DU UHHP HQWZ DV UHDFKHG RQ DGYDQAQ) DQ R WKHVH WXG,
SURSRVDY

7KH DIHQGD R WH 75,36 &RXQAOVHWRQ 1Q 1 RYHP EHU
IQFOGHE AVFXWRQY RQ QRMIFDARYY XQGHU WH 75,36
$JUHP HOV LHVIHZV R QOMRQDO ,3 BUMDMRQ ,3 DQG
&29, DQG SDQGP IF SUHSDIHEGHW SIRMPURQ R
WDGMRQDO NQRZBIGIH DQG WH HDMRQKIS R \WKH
&RQMHMRQ RQ URBILFDO' LYHMW &% DQG WH 75,36
$JUHHP HQWV DQQXDO UMMHZ R WH  VSHFLDO FRP SXORY
THMQ WWP XQGHU DMF®! BV R 75,36 QRQ
YIRDVMRQ DQG WDARQ FRP STIQV XQGHU 75,36 UHWIHZ R
WH P SBP HOMARQR WH75,36 $JUHHP HQVXQGHU DUAF®!

UHYIHZ R DSSTFDARQ RN WH SLRYIMRQV Rl WH VHAMRQ RQ
JHRIWDSKIFDOLQAFDARQY XQGHU DVAF®! DQQXDOWHYLHZ
R WH P SOP HODMRQ R REQI DARQY LHDMQ) VR WIFKQREI\
WDQU HUXQGHU DA WIFKQFDOFRRSHUIDARQ REVHUYHU
P DMAY DQG RWHU: 72 UHIDMG GHYHBRSP HQV ,Q DEAMRQ
W WH WBQAQJ DIHQED WPV WH 75,36 &RXQFODOR
QAVAXWHGWHVRSIF R Z RP HQDQG, 3

5HIDEQ] WH HYIHZ R WH P SOP HOBARQ R \WWH 75,36
$JUHP HOV WH &KDWU IQEAFDMG WDWIRGRZ Q) LQRWP DO
FROXGOIMRQY KHT RYHU WH VXP P HU1Q QlIHHFHV
UP DIGHG XQUHVROHG ,Q WKWR WL WH 75,36 &RXQFO
DI UHHG VR WKH VXJJHWRQ B\ WH &KDIUVRR NHHS WWH DIHQED
WP RSHQ 1Q RUGHUVR JLYH P RUH WP H VR DGYDQRH RQ WH
P DMAU VR WDMMH QVPXWMRQY FRX@ EH UHVXP HG 1Q WH
IRWP DCP HMQJ R WH 75,36 &RXQAAQD I XWIHVHWRQLL DQ
DI UH-P HQADP RQJ P HP EHY VHHP HG P RIH QNHD  7KXV WH
MXH R UMHZ R WH 75,36 $JUHHP HQW KDV EHHQ
HIHPAYHD SXWIQ VXVSHQGHG DQP DMRQ DQG IWUHP DIV
XQFHYEIQ DV VR ZKHQ WH GLIHHFHV 1Q KRZ WH UHWIHZ
VKRX@ EH DSSURDFKHG Z RX@ EH UAVRIYHG

7KH75,36 &RXQFICDOR GVAXWHG WH MXH RN QRQ YIRDMRQ
DQG VIWDWRQ FRP SOIQV 1 RAQ) WH OFN R DGYDGFHP HQW
RQ WEWEQAYH GVFXVWMRQY RQ VFRSH DQG P RAEDMHVR QRQ

YIRDVMRQ DQG WYXDARQ FRP SDIQW XQGHU 75,36 WH &KDIU
WIDWIG WDAMZ DV GLL LEXOWR VHH DQ. RXVFRP HRQVKH P DA
DAWH XSFRP IQ) : 72 0 IOVMUDOSRQAHHQFH 0&  RWHU
WDQ D GHFMRQ VR HWHU HWQG WH PRDRUXP RQ
LOMDAQ) VXK FRP STIQV RUWH H SII R WH P RIDRUXP

,QWLY UHI DG VKH &KDLUKDG ViXJ J VMG WWH &RXQFLOR DI UHH
WR HWHU R WHH GHFAMRQV SURU VR WH 0 [QWMIDO
&RQAHHFH +RZ HYHU QR GHRMRQ Z DV VENHQ VR WDWH | HPW
DQG WH 75,36 &RXQAODI UHHG VR VXVSHQG WY DI HQED WP

DQG UHVXP H GVFXWIRQV Z KHQ P HP EHWY Z RX@ EH UHDG. \R
VINH D GHAMRQ 7KLY VXJJHW WDW®GDAQ) XS VR WH
0 LQVWUDO&RQAHHFH IWLY WHRHAFD® SRWE®! WDWD
GHAMRQ FRX@ EH DI UHHG XSRQ |RUIRUP DODGRSVRQ B\ WMH
75,36 &RXQAO +RZHYHU I QR GHAMRQ LV DGRSWG B\ WH
75,36 &RXGAO WHQ WH PDMAUU HWOMRQ R \WH
P RDRUXP Z I@KDYH VR EH GHAGHG XSRQE\ WH 0 LQMMUDO

&RQHHFH



6RP H75,36 UHDWG IM/XHV KDYH DOR EHHQ GVPXWHG [QWH
© 72 * HHDO&RXGAOP HHWQ) KHG RQ " HFHP EHU
7KH*  j D FRODARQ R WKH $IUFDQ * IRXS WH
$IUFDQ &DUEEHDQ DQG 3DFLIF 6VMY $&3  DQGWKH/ HDW
" HYHBSHG &RXQM /' & * URXS j \VXEP MMG D SURSRVDO
UHTXHVAQ) WH * HQHUDO &RXQAIO VR LOMKXFW \WKH 75,36
&RXQAIO VR XVH DQ IEOMADWH DQG QRQ EIQAQ) OWR
LQFHQAYHY FRQULQHG LQ WH SURSRVDO | RUIXUMHUGVAEXWRQ
IRUH | HARYH UHSRUIAQJ B\ GHYHBRSHG FRXQMHVR! IQFHQAYHY
WH DUH UHTXLLHG VR SURYIGH VIR HMUSUMHY DQG LOMAIMRQY
1Q WHU WILMRUHY IRUMDQUHU R WIRKQRBI\ VR /' &V 1Q
DFFRUEDQRH Z IV DUAF® R WH 75,36 $JUHP HQNV7KH
* HQHUDO&RXGFLCDOR DJ UHHG VIR WH UHFRP P HQGDARQE\ \WKH
75,36 &RXQAOR H WQG WH SHURG |RUDFFHSVEQFH R WH
3IRRFRO$ P HOAQ) WH 75,36 $JUHHP HQW LQFRUSRIDWQ)
WH VSHADO FRP SXORY TFHQH VR HIDE®I H SR \R
FRQMHY ZIW  IQXIEHQN RU QR SKDUP DFHXWEDO
P DQXIDAWUQ) FOSDAW XQGHUDWE®!  ElV  7KH * HQHIDO
&RXQFAIODOR FRMGHHG WH UHSRIVR WH 75,36 &RXQFIO
LHDAWQ) VR WH WMV R GVAXWIRQY RQ QRQ YIRDMRQ DQG
VWDARQFRP SDIQV XQGHU75,36

7KH 6 RXW &HOWH DWMMG GHYHBSIQI FRXQM GHBU DARQY
1Q SUHSDIDARQ [RU WH P HHMQIV R WH 75,36 &RXQFIO
WURXIK EUHLQIV DQG EDFNILRXQG GRFXP HQV DQDO)] LQU
MXH RQ WH DIHQ®D R WH &RXQHO DQG DGYDQRQ)
VADWI IE UHFRP P HQGDARQY ,\WDOR SURYIGHG DGYIEH XSRQ
UHTXHVARQVSHALLLE IWXHV VIR LOGYLGXDOGHBY DARQY

7KH 6RXVK &HOAH DOR RUDQ] HSDEUHIQ) RQ 2 FREHU
IRU GHYHBSIQ) FRXQM GHBUDMV WR WH : 72 1Q
SUHSDIDARY IRU WH 75,36 &RXQAO VWMRQ KHBG 1Q
1RYHP EHU 7KH EUHIQ) (HQRFHG GHYHBSIQ) FRXQMEHV
VKDIHG SRUMRQV RQ P DRU 75,36 DIHQED WPV IQFOGQ)
WH QGHHG VR HQUXUH WDAMMH $UAE®!  UHYIHZ DGALHWHY
GHYHBSP HQV DQG  SXEQF  KHDOK 1P SDFW  QRW P HHO
FRP SIDQFH VR WXSSRWP DQCDRY  GMFBRVXIH R RWIQ
XQGHUWH 75,36 &% DIHQED DQG VR DGYDQFH WH %RIYIDQ
SURSRVDOUHWMPWQ) SDWIOWQJ R @H IRWP V DQG SURP RAQJ
VXLIHQHIY i VWP V | RUSOQAYDUHN SIRMAIRQ ' HBY DV
ZHH HFRXUDIHG WR KLI K@ KWWKH ICH THPRYHQHW R WKH

VSHADCFRP SXORY TFHMQI M\VIWP $UAF®!  ElV DQG FD@
IRULHRWP VVR VP ST\ W XVH VIR DGYRFDM [ RUD SHUP DQHQW
PRIDRIXP RQ QRQ YIRDMRQ FRP SDIQV XQGHU 75,36 \R
SXWK IRU VARQIHU PRVRUQ) R GHYHBSHG FRXQMHW
REQIDARQY XQGHU $ VAFGBNV DG  RQ WIKQR®I\

WDQUHU DQG WIFKQIFDO FRRSHIDARQ  DQG VR VXSSRUV\KH
R\ &HOAHY SHQAQ! REVHUHU WDV 1Q WKH 75,36

&RXQAIO$ PDW[ R DXHV RQ WH DIHQGD R WH 75,36

&RXQFLODQG SRME®! RXVFRP H VFHQDURY RQWRVH AP VZ DV
DOR VKDUHG Z IV, GHBY DAV

7KH &HOAH DOR VXSSRUMG : 72 GHOU DMV 1Q SUIHSDUDARQ
IRUWH : 72 * HHIDO&RXQHOP HMQJ 1Q' HFHP EHUZIW D
EDANJUIRXQG QRWM DQDO] 1IQJ WH 75,36 &RXQFIO LHDWG
DMXHY

7KH 6RAK &HOAH SIRYIGHG WIFKQEDO DWMMBQRH DW\KH
QDARGQDODQG UHJ LRQDOBYHY RQ WKH XVH R WH SRIR\ \VSDFH
DYDIDE®! 1Q WH 75,36 $JUHHP HQAR DGYDQRH SXEQE KHDOK
i NQRZQ DV 75,36 1G[ IELOAHV $Q RQ 6RXW
&HOAHY H GDLQQ) SOMRP  |RU SDMQWH CP IQHY DG
SRIA P DNHWY IURP WH &DUEEHDQ DQG $ 1 UFDQ FRXQMHV 1Q
DWRADARQ ZIW WH 3DQ $P HIFDQ +HDOK 2 L DY) DARQ
3$+2 DQG WH $1UFDQ &HOAHY IRU' IMHDH &RQARODQG
3UHYHOARQ $IUFDQ&' & ZDVFRFOG-GRQ  6HSWP EHU

7KH 6RXW &HOAH SXEQKHG RQ
DSSTFDARQ R WH %ROU H FHSMRQ 1Q ( XURSH $ UHVHDUFK
SDSHURQ WH IMXH R WH UVHZ R WH 75,36 $JUHP HOW
XQGHUSUAE®! R WKH75,36 $JUHHP HQAL | RUMFRP LQUJ

7KH &HOAH SXEQKHG 1Q 6HSWP EHURQ
WH KMRY R WH QHJRADARYY R WH 75,36 $JUHHP HQW
SIRVIAQ) [P SRYBQNVEDANI LRXQG VR WH QHIRADWG 75,36
$J UHHP HQW/7 KH &HQAH DOR SXEQKHG 1Q FRIDERIDARQ Z WK
WH* BEDO HYHBRSP HWBRIF\ &HQMUDM/RWRQS QYHMW
D FRPSUKHOMYH UHSRW RQ

1Q WH 1 DARQDOS DMQW HIIMDMRQR 0 LGB
,QFRP H &RXQMHV 7KLY UHSRUAKLI K@ KW ERVASLDPWEHY DQG
P D\HVNH. UHFRP P HQGDARQV VR P SLRYH SDMQADEZ V| RUWKH
XVH R WL IP SRWVBQW75,36 1G] IELOV $ Z HELQDUZ DV DOR
KHTS VR GVEXWW WKH UHSRUVZ IV D SURGXFHG



0,32 1HRMIDARQY

7KH 6 R\ &HOAH FROAQXHY VR SURYLGH LI QLLFDQAVXSSRW
VR GHBU DARQY WIRXIK QRMV DQG SUHSDIDRY  EUHLQIV VR

SWHSDIH IRU WHU SDUAFASIMRQ 1Q WH YDURXV : RUG
,QMMBAXD0 3WIRSHW 2 UDQJDARQ : ,32 FRP P IMMHV
© 32 IV WH P DIQ IQMLDARCDOIRKP  Z KHH GVRXWRQY
DQG QHI RADARQY RQ LOMIFMDOSURSHIV VENH SOFH

)RIZIQJ WH DGRSMRQ R WH Q¥ : ,32 7UDVW RQ
, QMBRXDO3URSHIV  * HHAE 5 HVRXUFHV DQG 7 UDAMRCDO
. QRZBGIHDQGWH: ,32 ' FMJIQ/DZ 7UDN ' /7 1Q

WHH DH VHYHDOWHDV GHI RADARQY DWFXFIDOGHAMRQ
SRIQN HDFK FDUY 1Q) VI QULEDQAP STFDARQY | RUGHYHBSIQJ
FRXQMHY ,Q WH 6VBQAQ) &RP P MWWH RQ &RS\ WKWDQG
SHDMG 5UKW 6&8&5 D GHFDGHV BQY WGP DM
FROAQXHV RYHU EURDGFDVAQ)  RUI DQl} DARQV WKW Z KHWH
WH ( XURSHDQ 8 QRQ LV SXWKIQU |RUH SDQEHG WKW Z KU
GHYHBSIQ) FRXQMHY IQAMWRQ D QDURZ HJ I QDOEDVHG
DSSURDFK 0 HDQZ KIGB1 GVFXWIRQY RQ FRS\ WJ KWAIP VIMRQY
DQG H FHSVRQWFUMEDO IRU DFFHW R NQRZGBIGIH DQG
HEXFDARQDOUHVRXUFHVK UHP DIQ WX 1Q SURFHGXUDOGHEDWY
Z IV GHYHERSHG FRXQMHY UMMMAQ) W] WEDVHG QHJ RADARQY
7KH 6VDQAQ) &RP P WWMH RQ3DWIQN 6&3 P DIQMIQV RSHQ
AVPXWRQY RQ N DMAXHY EXWWHH KDV EHHQ QR UDO
SWRIHW RQ MXHY DIHPWQ) GHYHBSIQ) FRXQMHY : KIGH
GHYHBRSIQI FRXQMHV KDYH WWFFHWIX@ NHSWRXWOQ, ZRWIN
RQ SDMQN@Z KDWP RQ] DARQ GHYHBSHG FRXQMHY EGFN
UHDOZRWN RQ DGYDGAQ) WIKQRRI\ WDQMHU | DRLOVDAQ)
DFFHW VR SDIMQMG P HAFIGHY DQG IRAMUQ) ZIGHUXVH R
SDMQMA VWP B LELDAHV VXFK DV SDMQARSSRMRQY DG
FRP SXORY TFHOMQ)  7KH ,QMUIRYHGP HQEO&RP P IWWH
RQ* HOHME 5 HVRXUFHV 7 WDAMRQDO. QRZ B1GJ H DQG ) RRWH
* & UHDFKHG DJUHHP HQWRQ D P DQGDWM |RU
WDW P DQEIQV IRFXV RQ W[ WEDHG QHIRADARQYY |RU
SIRMAMY WDAMRQDO NRZBIGJH 7. DQG WDAMRQDO
FXOXWDO H SIMWMRYY  7&(V  +RZHYHU WY SIRILHW IV
WUDMQHG B\ WH HP SW YROQEU IXQG WDWVXSSRUV
LQGELI HQRXV SHRSBNV SDUAFISDARQ

$ WWPDAE HRURQ R : ,32 V ' HYHBRSP HQV $ JHQED
[P SBP HOMMRQ P HRKDQWP V IV VENQ) SOFH : KDVZDV
RQFH D FRRUGCDWMG HIRWWR P DIQMIDP  GHYHBSP HQW
FROUGHDARQY DFLRW D@ ,32 DPAYIVHY KDV GHYROHG LOR
D WWDG XQGHP IQQ) DQG QRQ FRP SIDQFH © ,32 ERAHV
KDYH DEDQGRQHG WHUP DQEDMG LHSRUAQJ RQ' HYHBSP HQW
$JHUED P SOP HOMMRQ ZKIGBI WH LQGHSHQGHQW WHYLHZ

P HAKDQWP KDVMP S® GVOSSHOUHGIURP WH DI HQED ,QWH

&RPPIWWH RQ ' HYHBSP HOW DG, QM@MPDO 3URSHW
& ,3 DSSWIRYHG SIRWFW IRFXV SUPDU® RQ KHSIQ
GHYHBSIQY FRXQMHY DFTXUWH DQG P DQDIH  IQM@MAXDO
SIRSHW WKW WDKHJ WDQ WL [Gf IEKOMHY [RU
DFFHMQI SIRWPMG WIRKQRBILHV 7KH EIRDGHUYIMRQ R D
EDDQFHG,3 A WP WKDAWHIYHY GHYHERSP HOAQHHGY DSSHDLY/
VR EHJIYIQ) ZD\ VR D QDURZ HJIRFXV RQ,3 SLRP RURQ DG
HARAP HQWV

7KH QVAXWRQY 1Q WH 3WRIWDP DG %XGJHW&RP P WWH
KDYH H SRVHG | XQEDP HQO GMDI UHHP HQV DERXW: ,32 V
HDMRQKIS ZIWK WH SQWG 1DMRQY 6\VWP W
IQMMARQDO IGHMMV DG PIMRQ 1Q WH FROM W R
QURMDAQ) WH 3WRILP DG 9XGIHW 7KH
SQWG 6VWN GPDG R UPRYH DD HHHFH R
BXWEIQDE®!' HYHEBSP HOM RO 6' * V ILRP © ,32 VEXGIHW
ILP HZRIN KDV WWJHHG [HFH RSSRVMRQ [URP
FRXQMHV 7KLY FROARYHUA JRAV EH RQG WIFKQEDOEXG) HW
P DMK DV VR ZKHMHU: ,32 WKRX@ UIHWHDWR D QDURZ HU
IREXV RQ,3 SIRMPURQ DQG SURP RARQ 7KH EXGI HWGHEDMV
KDYH DOR KLI K@ KWG WDQUSDLHQR FRGFHUDY Z IWK P XGAS®!
FRXQMHY SUIWMQI 1RU JUHDWU GHVIO RQ LOWMLLDO IXQG
WDQUHWDV: ,32 WKUWIWRP D SWRIWP [RP DAVRDQ
VHARU P RGHO 7KHVH VHHP LQI®  WFKQEDO FKDQIHV P DN
GHHSHU TXHWRQV DERXWDFFRXQEELON DQG 0 HP EHU 6VIDM
RYHUMWKWR WH RUDQ] DMRQV SURUMHV DQG UHVRXUFH
DARFIMRQ

" HYHBSIQ) FRXQMHV P XW FROAQXH VR DGYDQFH WHU
SUIRDAWYH FRRUGCDARY DQG  FROMRQ EXIQHQ) 1O : ,32
PDMAY R SUHYHQV PDUIDYG DARQ R GHYHBSP HQW
FRFHWQY

7R KHS GHBUDARQY SUHSDIH [ RUWH AVAXWIRQVIQ: ,32 1O

1Q -DQXDY WH 6RXWK &HQOAH VRIHWHU ZIWK WH
3WRIUP RQ,QRWP DARQ - XWFH DQG , QMMPMD03 LIRSHW
3,-,3 R WKH $P HIFDQ 8 QYHMW : DKIQIVRQ &RMUH R
/ Dz DQG WH 3HP DAHONVO MWRQ R, QGRCHMD 1Q * HHYD
VSRQRHG D HMDWV DPRQY / INH 0 lQGHG &RXQMHV 1Q
ORQAHY 2YHU V[W SDUAFSDQV IQFOAQ)  IIWHQ
DP EDADGRY DQG IRW FRXQM GHBUDWAY JDKHHG 1Q
ORQAH IRU WH 5HMDWV ' MAXWRQY IRFXVHG RQ WKH
FXUHADI HQGD IRUYDURXV : ,32 FRP P WWHV LOFOGQ) WH
6&&5 WH,* & DQGWHE&' ,3 ([ SHIWILRP WH6RXWK &HOAH
DQG 3,-,3 SIRYIGHG UHVHDUFK DQG WIFKQIFDOLQ RUP DARQ DQG
VXSSRUVGXUQ) WKH UHAHDW 7KH &HOQAH DOR SXEQKHG D
SRIF\ EUH RQ SWRILW DQG FKDBQJHY UHIDUWEQ
IP SGP HQEMRQR WH: ,32 ' HYHBRSP HOAS JHUED



3UHSDIDRY  EUHIQIV ZHH RUDQJHG SURU VR WH
PHMQV R WH &RP P IMWH RQ ,QMMBIRXDO 3 IRSHWV
* HOHME 5 HVRXUPHV DQG 7WDAVRQDO . QRZBIGIH - ZKIFK
KHG VER VWMRQV WDW®IG VR WH UHFRP P HQGDVURQ \R
HWQG WH PDQGDM R WH &RP P IWWH VR FROAQXH
QURIDARYY IRU IQMEDARYDO [QMXP HOV RQ  WH
SIRMAMIRY R WDGMRQDO NQRZBIGIH DG WDGMRQDO
FXOWDOH SIMWWRQY $ EUHIQ) Z DV DOR KHT VR VXSSRWV
SUHSDUDARQY 1RUWH 6VEQAQ) &RP P WYH RQ &RS\ WKW
DQG 5 HDWG 5 LJKW WH &RP P MWWH RQ' HYHESP HWDQG
,QMBRXDO 3WIRSHW DQG WH 3WRIWP DQG 9XGIHW
&RP P WWH 7KH &HOAH DOR SDUAFISDMG DV DQ REVHYHU
1Q YDURXV : ,32 ERGHV DQG GHIYHHG WP HQV DWWKH
DQG WWH

7KH &HOAH DOR SURGXFHG D 5 HVHDURK 3 DSHUDQG D SRR
EUH RQ WH
®DAQ VR WH DGRSWRQ R WH
©,32 ' HMIQ /DZ 7UDW 6RXW1HZV HSRW RQ WH
RXWRP HV R WH DQG WH
7KH &HQAH DOR FR RUDQ] HG
ZIW 3,- ,3 DQIOMLDARQDOFRY HHFHRQ
1Q
YHEXKDY 1Q 6RXAWM $IUFD DQG SLIRGXFHG D UHSRW
RQ WH RAWWRPHY R WH FRQHHH $
VXPPDY R WH FRQHHQFH SIRFHHAQIV FDQ EH IRXQG
,Q - XQH WH &HOAH DOR FR RUDQ] HG ZIWK 3,-,3 D
RQ BUQFISGV IRU 3LRILHW 1Q
" LJIVEORRS\ WKW

7KH W 6HUHV R : ,32 $WHPE@HV 1O - X0
IRFX\VHG RQ JRYHUDQFH EXGIHWQ) DQG QRIPP VHMQ
ZIVK NH RXWRP HV IQFOXAQU DSSURYDOR WH SURFHW [RU
DSSRIQAMY D QHZ ' ILHAVRU* HQHIDOIQ HBPURQY \R
WH &RRUECDARQ &RP P WWH DQG 3WRIUP  DQG 9XGIHW
&RP P MWWH 3%& P DIQEIQQ) GUHD WIDME FRP SRUMRQ/
GHVSIW FDO IRUIHRP  DQG DGRSWRQ R WH

3IRILP DG YXGIHW DWU IHIP Q) WH SURSRHG
" HYHBSP HQW $ FFHBLDARQ ) XQG VR WH ,QQRYDARQ
&UHDAYIW DQG' HYHBRSP HQAS FFHBLDARQ 3WRIUDP P IG
QAVSXWA RYHU IW RYHIAJKW ' IMAXWRQY RQ DXAWDQG
RYHWMIKW UHSRW KUUKQIKWMG QHGY IRU WRQIHU
HDODARQ  IXQMRYY DQG ' HYHBRSP HQV  $JHQED
IQMIUDARQ ZKIBI WH 6&&5 ZDV GLHAWG VR FRQOAQXH



FRXQMHY SDUAFX@UD \KH 8 QWG VDMV Z KIFK SXWKHG \R
UP RYH ®RQIWEQAQ) H FOMRQVR KDUP RQY] DARQILRP \WKH
6&3 VP DQEDM GDAQ) VR D MM QU KWWEQER | IHVRYHG E\
D FRP SURP IVH WP P DU DFNQRZ BIGJ LQJ EURDG VXSSRUM RU
IDPWIQAQ) ZKIGI QRAQ) WH 86 QMVDIUHP HOW H SRUQJ
GRWP DQWI DXQVAQHY WDWFRX@ WUHDWAQ WKH FRP P WWHV
I XQPURQDON

7KH " VHWRQR : ,32 V& ,3 KHGIWRP 1RYHP EHU
KLI K@ KWG RQJRQ) WIQURQY EHVE HHQ GHYHBSHG
DG GHYHBSIQY) FRXQMHV RYHU WH IQMIUMRQ R
GHYHESP HQVSURIMEV LOR ;3 W WPV ZIW GHYHBSIQ
FRXQMHV DGYRFDAQ) | RUD ELRDG P DQGEDWA VIR DEGUHW WXHY
@\H HTXVEZE®! DFFHW VR NQRZ BIGTH WIRKQRBJ\ WDV HU
75,36 IG{[EMAHY FIPDM UMIHFH DG FXOXWO
LQGMMEY Z KIBI GHYHBRSHG FRXQMHY CREED WH 8 QWG
VDMV SXVKHG IRU D QDURZHU IQMSUIHWIMRQ R WH
FRP P IWWHV LRGB! YIHZ IQ) FHYRIQ VRSIEV @\H DEGIHWMAY |3
DVSHPAW LHDWAG VR FZP DWW FKDQJ H DV RAMGH W VFRSH . H
AVFXWRQY IHYROHG DIRXQG IHYIHZ IQ) SIRIUHW RQ WH
©,32 ' HYHBSP HQM$ JHQED HYDODWQ RJRIQI SURWFW
DQG FRMGHUQ) GHZ SIRSRVDY LQFOEQI %4 1O/ FRGFHUQY
DERXWUHCH LQQ) WIFKQRBI\ WDQM HU LQ P XGAMDMADOIRUD
KRZ HYHU FROMHQUXV HOGHG WUHH LQDAYHVKWH 8 QWG
. IQIGRP V HQY RUAHP HQM RFEXVHG SURSRVDORQ FLIRW ERWGHU
FRXQMIHWJIRRGY 9 HH XHDV SIRWAMR HP SRZ HJ GRD
PODNQI DUMDQV WWRXIK ,3 DQG ' RPIQFDV HIRW\R
GYHIIH,3 |RUFTP DM UHMIHQNQORYDARGK GDAQ) VR VKHU
GHHUDORWHO D\ VHWRQDP |G GHEDWV RQP DQGEDM
W SUIRSRMRDDN DQG  GHYHBSP HQV VDIHIXDWBY  ,Q
SDUAEX@U VKH FRQFHUQV LDMHG UHI DUEIQ) WH 8.V SUIRSRVDO
RQ &RW YRWGEHU 7WDCH 1Q &RXQMIHWT7DGHP DN * RRGV
SUP DU® FHOAHG RQ W HQRUFHP HOAKHDY\  RUHQDARQ
ZKIFK VHYHDO GHPUDARYY DUXHG @FNHG DGHTXDM
IFRSRUIMRQ R 75,36 |G IEOMHY  SIRSRURCDON
SUGFISBN  DQG  GHYHBRSP HOAMRUHOMG  \VDIHIXDUGV
$ AR TXHWMRQY ZHH SRVHG DERXWWH SURSRVDO/
DDQPHON ZIW WH & ,3V PDQCDWM  JIYHQ WDW
HQ RUAHP HOMHDWG DPWYMHY DUH WSIFD®  KDQEBG E\
© 32 $&( ODAQ VR QR FROMHQXV DQG GHHUDOR
QVFXWMRQVVR WH QH WHWMRQ

7KH W VHWRQR : ,32 V6&&5 KHBRQ' HAHP EHU

SUPDU® GHEDMG WH ®Q WIMG EURDGFDMQY
WHDW /  ( VIRUGEWDUHY DUFKLYHV HGXFDARQ UVHDUFK DQG
Q\DEIMHY DQG GIMIO FRS\ WKW MXHV  IQFOGQ
JHQHDAYH $, FUHDVRU UHP XCHIDARQ DQG WDQVSDUHQR 1Q
LR DOV GMMBXVRQ . H RXAWRP HV IQFOXGHG DI HHP HOV R
FROAQXH GVAXWRQY RQ WH ELRDGFDMQ) WHDV ZIWK D
UHYLVHG &KDIUV W WRUWH QH WHWRQ DGYDQRH



+($/7+ $1' ' (9(/230(17

"HPDQGV IRU HTXMEE®! DFFHW OUHD IHOD DRQY
HWEEQKHG 1RUM 6RX\W @HV DQG  IXUMHU HTXIW
GP DGV B\ GHYHBSIQ) FRXQMHY ZHH QRWP HW 7KLY
GHVSW WH DIUHP HOA/ DANQRZBIGIPHQW R WH
ICHTXIMHY  DW QDAWRQDO DG LOMUCDARQDO BIYHO WDW
KIQGHIHG WP HO DQG HTXIVZE®! DFFHW VIR KHDOIK SURGXFW
VR DGAHW WH &29,' SDQGHP IE ,Q WH 1lQDOW W
IDOH VR @H XS VR WH HTXMZE®! DVSILDWRQY R
CHYHBSIQ) FRXQMHY ZHH YIME®! 1Q WH SLIRYIMRQY RQ
WIRKQRRI\ WDOMHU ZKIFK ZDV \WWH @WVSLRYIMRQ RQ
ZKIFK FRP SURP IVH Z DV UHDFKHG 7KH [LQDOW] WIQ HIHFW
1D VKRR WH H SHAVIDARQY Rl GHYHBSIQ) FRXQMHV
7KH  KDG GHP DQGHG WDWWH WDQUHU R WIFKQR®I LHV
DMMQI [Q SDQGP IF SIHSDIHEQHW DQG UIHVSRQWH EH
FRPSXORY IRU MKQR®RI\ KRGHUN %  FROADW
GHYHBRSHG FRXQMHV DUXHG WWKDWWIKCQREI\  WDQUHU
VKRX@ UHP DIQ YROQEW VR LOFHQWH] H SUYDM LQQRYDARQ
DQG LQYHWR HOW7KH 1LlCDOW] WRI DWAE®!  UHTXLLHY WDW
WMV GSURP RM DQG RWHLZ MH | DRV RU LGFHQAY H
WDOOMHU R WIRKQRRI\ DV P XWD® DIHHG IQFOGQQ)
WDQU HUR! UHBIYDOARQRZ BIGTH W@ WIFKQEDCH SHIWWH
DQG FRRSHIDARQ RU DQ RWHU LHDWG NQRZ KRZ  IRU
SIRGXFURQ R SDQGHP IF LHDWMG KHDOK SLRGXFW  1Q
SDUAFX@U |RUWKH EHQHIWR GHYHBSIQI FRXQMEM  7KH
WP oDV P XWD® DIHHE ZDV VR FRQARYHMDOWDMW
ZDUDQMG D IRRGRM CHIQQ) WH WP DV P HDQQ
ZIAYO XQCHYENHQ DQG RQ P XWD® DIUHHG WPV
Z IWRXWSUHWGEFH VR WH UKW DQG REQIDWRQV R WKH
3DUAHV XQGHU RIMHU IQMUQDARQDO DILHHP HOM W IV
XQFODU Z KHWHU WXFK D SLIRYIMRQ ZKIFK HP EHGV RQFH
PRH WH XQ-DA EDDQFH EHVEHHQ GHYHBSHG DG
GHYHBSIQ) FRXQMHV Z LG DALOVIDAM D WP HO H SDOURQR
SUIRGXPURQ R YDFAIGHY DQG RKHU P HAIFDOSURGXFW DV
QHHGHG GXUQJ DQ IXWWHSDQGHP IF

© KB ZHBRPIQ) WH 3DQGHP IE $JUHHP HOW 1Q WHU
JHHDO WP HON DV WH : RUG +HDOK $\WHP EO
GHYHBSIQI FRXQMHV HP SKDV] HG WH QHHG | RUWH WHDW
VR SURUM] H HTXIW DQG DEGLHW KIWRUFDOGVSDUMHY 1Q
JEEDOKHDOM UHVSRQVHV +DYLQ) 1 DFHG VHYHLH FKDEBIQI HY
GUQ WH &29/ SDGPIF  WHH FRXQMHV
XQGHIFRHG WH IPSRUBGFH R HQUXUQ) WDW WH
$JUHP HOVQRWRQD VZFNBV | XVKUH SDQGHP LFV EXWDOR
UHPWILHY W VP L LOHTXIVIHY WKDAKDYH GIVSURSRUARQDWD
DI HPWG WH * (REDGBRXW 6RXVK $ 1 UFD UHSUVHOAQ) WKH



$1UFDQ HIIRQ KLIKWKWG WH QHHG IRU D IREXVW3$ %6
VWP VR HQUXUH WKDWFRXQMHY VKDUQ) SDWRIHQ GDVD
EHQH IMHTXIVEE® VKURXJ K DFFHW VR YDFFIQHV GLDJ QRMEY
DQG WHISHWMEY DQG VWHAWHG WH P SRUBQFH R
WIFKQREJ\ WDQV HU DQG GFDOP DQXI DAWUQI) FDSDAMEV VR
WHGXFH GHSHQGHQRH RQ ZHDOMIHU QOMRQV ( J\ SW DQG
6HQHIDO HAKRHG WH QHHG IRU HTXIW 1Q SDQGPIE
SIHSDIHGGHW  DQG UAVSRQH  HPSKDM]IQ)  WH
IOMFRQHAMGCHW R KXP DQ DQIP DO DQG HQYLLRGP HQEO
KHDOK WILRXJ K D 2 QH+ HDOK DSSURDFK. %DQ) MGHWK | RFX\VHG
RQ HTXMIE®! DFFHW VR KHDOK SURGXFW DQG UHJIRQDO
PDQXIDAMUQ) FDSDAW FDAR) [RU WDQWSDIHR  DQG
WDFHDELOW 1Q 3$96 M VWP V %] LODBRQJ Z WK &RBP ELD
VXSSRUMG WKH $J UHHP HWEXWMAHWHG WH [P SRUBQFH R
QDY Q) WH 3$%6 DQUH DGYRFDAQ) IRU WIRKQR®I\

WDQMHU DQG WH SURWVHUYDARQ R $JUHHP HOWRQ 7WDGH

5HDWG $VSHAW R ,QMBRXDO3WRSHW 5LUKW 75,36

| B LELOAHV | RUGHYHESIQI FRXQMHV

,Q SDUAEX@U WH GHVILY RN WH 3$%6 i WP HWEEQKHG
XQGHUSUAF®I R WKH 3DQGEP IE $JUHP HOWVDUH WR EH
QHIRAWDMG DVDQ$ QQH VR WKH 3 DQGHP IF $ J UHHP HQA7KHVH
QHIRADARQY DLH JRQJ VR EH KHTG 1Q DQ , QMU RYHLCP HQRO
" RNQJ *WRXS *: *  SXUXDQMR LHWVROMRQ : +$

DQG WH RAWRPH R WH ,*: * QHJIRADARQY DIH \R EH
VXEP WHG \R \KH + HDOM $\AWHP EO 1O 6 XEVHTXHQMR
WH RAWRP H R WH *: * QHIRADARQY WKH . RUB
+ HDOM $\WHP EO® LV VR | DALOVWA IKH DGRSVMRQ R WH 3$96
$QUH DQG RSHJQY R WH 3DQGHPIF $JUHP HQW IRU
WICQDXWH WDAIFDAWRQ DFFHSVBQAH DSSLRYDO DFFHWRQ RU
IRUP DOFRQI P DARQ

TKH3$%6 1V HAHQADO RUSDQGHP IF HTXIW EDDQHQ]) WDSIG
SDRIHQ WKDUQJ Z W HTXIVRE®! DFFHW VR YDRROHY DQG
WHDORP HOV BEXW ZIW WH DSSUIRDFK DGYDORHG  XQAD
1RYHP EHU QO WH *: * SUIRFHW GHD\IQJ IRWP DO
QHIRWDARQV 0 HP EHU 6V UMNHG 1Dl VR 1G0T H WH
3%$%6 $QUH B\ WHO DK GDaIH

SWWH : RUG +HDOK $WHPE® GHYHBRSIQ) FRXQMHV
H SUHWHG KLI K H SHAVIDPARQY RQWH XSFRP LQJ QHI RADARQY
RQ WH 3$%6 $QH{ UHFRIQ)IQ) IW FUMFDOWR®G! 1Q WH
3DQGEP IF $JUHP HOWERXQMHY QNH 6RXW $1UFD . HQ D
8JDQED DQG 1LCP LEID WHWHG WDWD IXQPMRQDO 3$ %6
VWP LVNH VR HQWXUQ) HTXIW | DIUSDWRIHQWKDUQ) DG
WP HD DFFHW VR EHQH IW | RU YX@HIDE®! SRSXDMRQY Z WK
6RXVK $ | UFD VSHALLFD@ KLI K@ KWQ) WH QHHG | RUHTXIVIE®

WXV RQ SDKRIHQ WKDUQJ  (J\ SWHP SKDMJ HG  WH

[P SRUBQFH R HTXIVZE®! DFFHW VR FRXQMP HDVXUHV Z KL
3 DNWVZQ DQG - DP DLFD FDWBIG | RUD | REXV RQ RSHIDARQDT] LQJ
WH3$96 A WP ,QAD IHHUHG VR WH 3$96 $QQH DVWH
VRXO R WH 3DQGHP IE $JUHHP HOWVWHWMQI WH QHHG IRU
IRFXVHG QHIRADARQY YDQI@GHK HKRHG VXSSRUWVIRU D

IREXWAB$ 96 i\ WP Z VK BU DOFHWRLQN | RUEHQH MWKDUQ)
DQG HTXIVIEE®! DFFHW VR YDFFLGHV DQG WH DSHXWEY

7KH 6RXW &HOAH DMAQGHG WH % VHWIRQ DQG \WH
P HG ™ VMMMRQR! WH, 1 %RQWH SDQGHP LF LOMXP HQW
Q )HEXDY DQG $SUO 7KH &HOAH GHIYHHG D
WIWP HOVVR WH W VMWIRO R WH 1% XUILQJ : +2

0 HP EHU 6V VR MWHQIWHQ WH SDQGHP IE WHDW Z WK
EIQEAQ) GUDOFRP P WP HOV RQ HTXIW WIRKQR®I\  \KDUQJ

DQG | DIU GMMEXWRQ R P HAFDOUHVRXUFHY. FDXMRQIQ) WDW
VKH GUDIVWQHI RADAQ) W] W HDI DUMKRUAR! SUHYHQAQ) | XVMUH
JBEDOKHDOK FUMHY ,Q IW \WIDWP HOMR WH UVXP HG
VHWMROR! WH 1 %VKH 6 RX\WK &HMH FDIIGRQ: +2 0 HP EHU

VWV VR \KRZ ODGHUKIS DQG HQXWH WH SDQGEP IF
DIUHP HQV IQFOGH WARQ) DPARQDE®! FRP P VP HQMK
HVSHAD® RQ HTXIW DQG D FRAUHM 3$%6 WA VWP k
HWDAQ \KDWWH GLDIWWA WZ DV VRR ZHDN VR DEGLHW
J@EDO KHOOK. IQHTXDDAHY $W WH FRFOMRQ R WH
QHIRADARQY WH 6RXW &HOAH DMXHG D WP HONQRWQJ
WWDW\WKH 11CDO W] W @A\ HQRUFHDE®! FRP P WP HOW RQ
HTXMIE®! DFFHW WIKQR®J\ WDQMHU DQG 1IQDQAQ)
HVSHALD® |RUGHYHBSIQ) FRXQMHV ) XUKHUGQRWQ) VKDWAH
FUKFIDOMVXH R | DLUDFFHW VR P HAFDCFRXQWALP HDVXUHV Z DV
GHHIHG W IXH DOV WH &HOAH UDILPHG W
FRP P WP HQAIR FRQAQXH VR VXSSRUNGHYHBSIQ) FRXQMEV R
IGHOAI\ WH HBP HQWV QHFHWDU 1RUDFKIHYIQ) DQ HTXIVZE®
RXVFRP HLQWH QHI RADWRQVRQWH3$ %6 $QQH

$ P DVRUSROAFDOGHYHEBSP HOMMDWKDY P SDPWG WH : +2
fo) IV WH |RWP DOZ WKGLZ DOR WKH 8 QWG 6V R
$PHUFD ILRP WH P HPEHUKIS R : +2 XQGHUWH QHZ 86
DGP IQMAIMRQ $VWKHWP HR! W Z WKGLLZ DOVKH 8 6 Z DV\KH
EL) J VA LQDQAIDOFROMEXVRUVR WH : +2 SURYIGIQ) DIRXQG
86 PIARQ ZKIFK DFFRXQMG IRU ROWH: +2V
DSSWRYHG EXGJHAR 86  E@RQDQYG R
IW VRVEOUHYHQXH B\ WWH HQG R 7KLY LQFOGHY ERWIK
YROQEY FROMBEXMRQY DQG PHPEHUKIS IHHV  7KH
1P P HADW FROMHTXHOFHV IRUWH : +2 DIH VI QUIEDQAVDQG
KDYH ®1G VR WH VREOEDVH EXGIHAEHQ) HGXFHG ILRP 86

EITRQ\R 8 6 EITRQ Z W VLJ QULFDQASUR] P P DAE
DQG WRIIIQU 1P STFDMRQY W ZI@ DOR DGYHYHD P SDFW
© +2 1V DELOV VR DAMMWWFRXQMHY WKDWDAN WH FDSDAW RU
UHVRXUFHV VIR DGGLHWY YDURXY SXETE KHDOM QHHGY

YUHLQIV Z HH KHG SURUVR WH P HMQIV R WH ,1% 7KH
RN &HOAH KHG D EUHIQ) IRU GHYHBSIQ) FRXQM
GHOU DMV VR WH ,1 % LQ SUHSDUMRQ IRUWH UHVXP HG W
VHWMRQR WH,1%RQ 0 DUFK 7KH &HQAH DOR RUDQ] HG
DQ LQRWP DOEUH Q) 1RUUHI LRQDOJLRXSV XSRQ IHTXHWARQ

0 DUFK 7KH 6 RXWK &HOAWH DOR KHT D EUH Q) 1Q SUHSDLDARD
IRUWH : RUT + HDOK $VWMP E® RQ 0 D\ DQG SUHSDIHG D

EDANI LRXQG QRWM RQ VHBIPWG MXHV 1Q WH DIHQGD R WH
+HDM $WHPE® IQFOAQ) WH RXWRPH R WH ,1%
QHIRADARYY 7KH 6RXW &HQOAH DOR SXEQKHG D _6RXWK
91HZ V DUAF®! RO WH [P STFDWRQV R WH 86 Z WG DO LRP

WH: +2






+ HDOM DQG-+ XP DQ5 LIKW

7KH 6RX\M &HOAH LQUDMG D FREDERIDARQ ZIWK WH
* BEDO &HOMU IRU +HDOK ' ISBP DR DQG ,QFOMRQ
&H+', VR DGYDQAH WH 5LIKWVR + HDOK  J GREDOKHDOK,
HTXW DQG VH XDO DQG UHSLRGXPWYH KHDOM  UJKW
65+5V $ ZDV PDGH R WH 21IIFH R WH
8QWG 1 DMRQV +LIK &RP P MRQHU IRU +XP DQ 5LIKW
2+8&+5 RQ ICBXW IRU WH FRP SUKHOMYH UHSRWRQ
HQUXUQ) DFFHW VR P HAIFIQHV YDFALGHV DQG RIKHUKHDOIK
SIRGXFW  +5& UHVROMRQ 7KH 6RXW &HOAH
SDUAFLSDMG LQ WH SDQHCR! WH 2 + &+ 5 H SHIWWZ RINVKRS
RQ QHZ GHYHBRSP HQW 1Q HQVXUQI DFFHW VR P HAHQHV
YDFAGHV DQG RWHU KHDOK SLIRGXFW RQ W DQXDY $
Z DV DOR P DGHVR WH 2 +&+5 RQWH XSCDM
VR WH WIFKQFDQJ XIGDQFH RQ WH DSSTFDARQ R D KXP DQ
WKW EDVHG DSSURDFK VR WH HIP IQDARQ R SUHYHQE®!
P DWMLGDCP RUBAW DQGP REIGW  +5 & IHVROMRQ
Q) HEUDY $ [UAVKLIK GIYHO EUHIQ) ZIWK * HQHYD
DP EDWDGRY ZDV KHG 1Q $SUORQ KHDOM HTXIW DQG
65+5V R WH P HMQJ Z DV SXEQKHG\R

QWHP QDM WH IO KW R WWH GVEXWRQY

7ZR SRIA\ EUHV ZHH SIRGXFHG 1Q WH | IWAWHP HiMU
2QH H SOV

DQG D VHARQG \WXP P DU HV WWH GVFXWMRQY
IQWH: +2 ([ HIXWYH %ROUG RQWH UHYIHZ R

7KH
6RXWK &HQAH P DGH D WP HQVDWKH : RUT + HDOK
$WHP E® WDWFDDIG | RUIQFOEQ) 65 + 5V RQ WH DIHQED
R WH * ®EDO 6WDMI\ [IRU : RPHQV &KIGBHQY DQG
$ GROMFHQM+ HDOK DQG LO W \WIMWP HOARQWH DGRSVURQ
R D: +2 SDQGHP LF DJUHHP HOAKLI K@ KWG WH SUQRLS®!
R KHDOK HTXIW 7KH 6 RXW &HQAH DOR VXSSRUMG D
VRWH: +$ WDWKRZ FDVHG &XEDV URB! VXSSRUAQ)
KHDOK HTXIW WKURXJ K P HAIFDOFRRSHUDARQ

7KH 6RXW &HOAH DOR GHIYHWHG D

DQG RUDQ HG
1Q - XQH RQ HTXIVEE®! DFFHW \R
P HAFDOSURGXFW DQG 65+ 5V VRIHWHU Z WK %D} LODQG
BRXW $1UFD 7KH 6RXW &HOAH DOR SURYIGHG ICBXW 1Q
WH FROXOIMRYY RQ WH 5HROMRQ RQ $FFHW R
0 HAFQHV 9 DFAQHY DOG RIMHU-+ HDOK 3 IRGXFW WDWZ DV
DGRSWGE\ WH+5& DAW W VHWRQ

7R IDAMIDWM WH SDUAFISDARQ R * (EDO 6RX\W. SRIA
P DNHY DQG GSEP DVIQNH QHI RADWRQY FROFHUQIQ) WH
WKWR KHDOK [QFOXAQ) 65+5V DAWMKH +5& WH 6RXK
&HQAH SIRYIGHG WDYHOJWDQW VR~ SRIF\ P DNHWY [URP
6RX\K &HOAH OHPEHU 6VDMV $ FDSDAW EXIQ@Q)
ZRUINWKRS Z DV DOR KHT Z IV WH VSRQRUHG SDUARISDOW
DMWQAQ) WH +5& DQG WH UIHHILHG VR 6RX\W &HOWHY
VIGH HYHQMNR WH + 5 &

7KH WKWWR KHDOK IV IHFRIQ]HG DV D IXQEDP HQEO
KXP DQ WIKWMQ $UAF®I R WH , QMUDARGDO&RYHIDQW
RQ ( FRQRP [F 6 RAIDODQG &XAXWDO5LIKW ,&(6&5 ,QD
3RIA %4IH WKH 6RXW &HOAH KL KD KWG

DV D | RXQEDMRQDOSUGHIS®! R JGEDOKHD® J RYHUCDGFH
DG HDPIOHV WH UHDWG SQWG 1DARYY * HQHDO
SWHPE® 81*$ UHVROMRQYDQGNH IQMXP HOW ILRP
WH: +2 ' LYHYH SHYSHPAYHY RQ DGYDQAQ) WKH W KVWR
KHDOK |RUZ RP HQ DQG DAGUHAWQJ  SUHYHQUEE®! P DIMLLDO
P RWBQW Z HH GMAHP LODWG DV 6RXWO LHZ V 1URP

DG

SWMH WO VHWRQR WH +5& 1Q6HSWP EHU WH 6RXVK
&HOAH RU DQYJ HG D VGH HYHOARQ

7KH HYHOAMWHYYHG VR |RWMU
D WVWDWWMILE ADRIXH RQ WH LRBI R WH +XP DQ 5LIKW

&RXQFOIQ SURP RAQJ WKH WJKWWR KHDOK DQG VR GVFXW
EHVWSLWDPWFHY 1Q DGYDQALQ) WKH UJKWWR KHDOK $ OR DW
WH % +5& WH 6RX\W &HOAH GHIYHHG D
ZHBRP IQ) WH XSCDW VR WH WIFKQEFDO JXICDQFH RQ
SUHYHQUE®! P DWLLDCP RYEOW DQGP RIEEIGW



$ QAP LFURELDCS FMWWGHH

,Q WH IlWWVPHWMJ D QXPEHU R DPAYMHV ZHH
XQGHYENHQLO WWH DUHD R DQAP IFUREIDOHMMEGRH $0 5
VXSSRUMG E\ D JWDQMURP \WH 8 QWG . LQIGRP ) BP LU
) XQG ,Q - XCH WH
ZDVKHG LQ =DP EID Z W WH IRFXVR
RSHIMRDG Q) $05 FRPPLRPHQOV 1Q $IUFD DQG
EHRQG 7KH FRIHHJFH EURXIKW\VRIHWHU RYHU
SDUAFLSDQW 1LRP FRXQMHV IGFOEQ) JRYHUQP HQW
UHSUMVHQIDWYHY DFDGHP IFV SUDPAIARQHLY DQG DGYRFDMY
PDNQ  \HDW R VXFFHW XODQQXDOFRQHHQFHY 7R
VXSSRUNGHBU DARQY RQ $0 5 GVAXWRQY 1Q WH FROM W
R WH: +2 EUHIQIVZHHKHG Q- DQXDY 0 DUFK 0 D\
DQG - XQH DG D
$QIP SRUBQANIRFXV R iH DPAMW Z DV
WDIMQJ OZ DIHQHW RQWH FRP P VP HQW P DGH LQWH + LIK
/ HYHO3RDAFDO' HFOUMRQ RQ $05 R $
QAVFXWHY KRZ \R BYHIDIHWH$0 5 ' HFOUMRQV R
W S5HXFH WH 9%XGHQ R ' UJ 5HUMEQW
,QHPMRQY SXEQKHGIQO DUFK

7KH 6 RXWK &HQAH DOR SXEDKHG Q0 DUFK D UHSRIRQWH
DGYRFDR\ FDP SDLIQV IXQGHG B\ WH 6 RXW &HQAH 1Q WH
FROMW R WH : RG $QAPIFREIDO 5HUMEGRH
$ZDHAHW : HHN : $$: R

6 HYHIDOWIFKQFDOZ HELQDLY DQG UHSRUWV
ZHH P DGH VR VXSSRIV$0 5 IQMYHMRYY IQFXAQ) D
ZHEIQDU DQG IHSRUWRQ VXUHEDQRH DQG DQAP LELRELDO
WZ DUBWKLS D FDSDAW EXITHQ) Z RINVKRS RQ0 RQVRUQJ
DQG ( YDODARQ ) LDP HZ RUNV 1Q 1 DARQDOS PURQ 3@V RQ
$05 DZHEIQDUDQG LHSRWRQ$ GYDQRIQ) 1 DARQDCS FURQ
30QV RQ $05 [P LGW+HDOK ) IQDGALQ) &KDEQIHY D
ZHEIQDU DQG UHSRW RQ 6WHQIWHQQ)  $ QAP LELRELDO
6WEZDUBKIS 3RIA. QUKW ILRP &29,  DQG) XWAH
3DQGHP IF 3UHSDUHAQHW DQG D Z HEIQDU DQG LHSRUVRQ
JHQGHUIQMIHPARCDDW 1Q$0 5

7KH 6RXW &HOAH DOR SDUAFISDMG 1Q WH O XM
BVENHKRGHU3 OMRP 4 XDUMD 0 HMQJ R WWH &OOMMURI
* RHUP HQWV QMU RYHLQP HQRO 2 WDQ] DARQYY DG
SQWG 1 DMRY $JHAHY DG 1Q YDURXV HYHQWV DQG
EUHIQIV B\ IQMVMMRQ R WH 4 XDGUSDUAIM DI HGFLHV
© +2 WH ) RRG DQG $JUEXOXUH 2 UDQ) DIRY ) $2

. RUG 2 UDQVDMRQ IRU $QP DO +HDOK : 2$+ DQG
8 QWG 1 DARQV ( QVILRQP HWBWRIWDPPH 81(3  VXFK
DVWH : +2 3DUWEHY ) RXP RQ$05 1Q0 DUFK DQG WH
© +2 6XUH IRUWKH URDGP DS IRUXSGDWQ) WH * GREDO
$PURQ3MQRQ$05 *$3 $05

7KH 6RXWIK &HQAH Z DV DOR FRP P MARQHG VR SURGXFH D
EDFNJURXQG SDSHU RQ WH GHMJIQ R WKH , QGHSHQGHOW
3DQHORQ (YIGHH IRU $PMRQ RQ $05 ,3($ DG
SDUAFISDMG 1Q WH ZRINWKRS RQ H DPIQQ) / HWRQV
/ HDUQHG IRU$05 // $05 IURP 3UHYIRXV ,QM.CDARQDO
6AHFH 3DQ0HY KRWMG B\ WH 1LJHUD $FDGP\ R
6FIHQFH DQG WH 8 QWG 6VDWMV 1 DARQDOS$FDGP\ R
0 HAFQHIQ/ DIRV 1 LJHUD RQ $SUO

7KH 6RX\W &HOAH FROWOXHG IW GHAFDWG SIRIUP R
ZRWN RQ \EFNIQJ DOWP IFURELDO UMMMBQFH GXUQ) WKH
VHARQG VHP HWU 7KUHH UHVHDURK SDSHLY RQ

WKH SDUAFISDMRQ R

DQG WH GHMIQR!
WH

ZHH SXEQKHG $ ZDV DOR
GHYHRSHG VR IDAQMM DQAP IFLREIDO \WWZ DLBWKIS  1Q
| DALV GIYHAQ GHYHBSIQ) FRXQAI FROM W

7KH &HQAH DOR VXSSRUMG FRXQMHY DQG FIYIOVRAHW
RUDQ] DARYY &62V 1Q HUDILQ 1Q WH FROXODARQ
SIRFHWHY RQ $05 JEEDOJRYHLDQRH DMAXHY WKURXIK
EUH LQIV DQG Z UMAMQ LOSXW RQ WH SIRFHWHY LOFOQQ]
WH DQG WH XSGDM VR WH * GEDO$ PURQ 3MQ RQ
$05



7KH6 RX\W &HOAH DOR FR RUDQ] HGDKLIK GIYHIAD®R] XH
RQ$05 1OWH FROM WR DJUEXOMUH Z W SRTR P DNHWY

IQMIRYHOP HOEO RUDQ] DARYY *2V I\ DQG
&62V DWVWH )$2 JRYHQQI ERG  &DSDAW EXICQ)
FROAQXHG WURXJK Z HEIQDY DQG LHSRIWRQ$0 5 DVZ HD
DV FROAQXHG SDUAFISDARQ B\ 6RXWK &HOAH H SHW 1O
DFDGHP IF DQG SRIF\ RUHOMG ALFBN RQ $05 J®EDO
JRYH.CDQFHDQGSRIA IQFOGQ) WH WK 7UDWADQ +2

. RUG ,QMBPXDO3WRSHIV 2 UDQ DARQ : ,32 : RUG
7W0GH 2UDQIDARQ : 72  7HRKQEDO 6\ P SRVXP

$ QUP [FLRELDCS FVIMBQRH

7KH 6 RXW &HOAH DOR VXSSRUMGWH:  RUTE$ QAP [FURELDO
$ZDHHW : HN 1Q 1RYHPEHUE\ PDNQJ D FD@IRU
FDP SDJQV RQ $05 1Q D 2QH +HDOK DSSLRDFK DQG
SWRVIGHG JIDOMXSSRUMR ~ &62V DRRW  FRXQMHV
DQG VR WH UHJIRQDOS IUFD : $$:  DPAYMAY KHG B\ WH
JRYH.GP HOMR 7DQ DD ZIWK VSRQRUKIS R WH 8. 1V
) GP 1QJ ) XQG



o' ,9(56,7<

7KH 6RXWK &HOAH FROAQXHG VR P RQVRU GHYHBSP HQV
DQG SURYIGH DQDOVHY VR VXSSRUAGHYHBSIQ) FRXQMHY VR
DGYDQFH WHU FRP P RQ DJHQEDV RQ VXWRIQDE®! XVH R
EIRGYHMW DQG VBFNIQJ EIRGLYHMW GRW DQG DGYDQRQ)
MWMRRG VWP V' &RFHOQ] WH , QMLDARQDO7 DV
RQ 3@QW* HOHAE 5HVRXUFHV IRU ) RRG DQG $JUFX@MWH
73*5)$  WH *RYHOQ %R0 1Q W WHWMRQ IQ
1 RYHP EHU GG QRWFRQFOXGH QHIRADARQY RQ HKDQALQ)
WH IXQPMRQQ) R WH 0 XMDWMDO6\VWMP 0/6 R
DFFHW DQG EHQHIWWKDUQ) $%6  DQG QR DI UHHP HQAZ DV
UHDFKHG 7KH HQKDQRHP HOAR WH 0/ 6 KDV DV REMIPAYH
VR SLRYIGH P RIH SUIHARVEE®! DQG HTXMEZE®! WKDUQ) R
EHHIW B IQFUDMQ) XVHUEDWHG SDPHQV DQG
FROMEXWRQY VR WWH EHCHIWMWKDUQ) IXQG DQG LQFOXGH
EHCQH IMWKDUQJ 1LRP XVHR! * LJIVBOB HTXHQFH ,Q RUP DARQ
'6, $V SDWR WH SDFANDIH XQGHU QHIRADMRQ
6Z WWHUDQG SIRSRHG VR H SDQGWHS$ QCH , Rl P DMUDY
FRYHHGE\ WHWHDW VR D@B* 5) $ 7KH* RYHQQ) %RG
ZI@P HHADIDIQ 1Q 2 WHULP SRUBQADVSHAW R WH
WHDW P SOP HQIMRQ LOFOGH SLRMPWQJ | DUP HAWUIKW
FROAMOAZ VK SUAF®! R WH ,73*5)$ DQG | LQDQAQ)
| RUVKH WHDW

7KH 6RXW &HOAH FROAQXHG VXSSRUAQI SURFHWHV
HDAQ) VR WH $JUHP HOVXQGEHU WH 8 QWG 1 DARQY
&RQYHOARQ RQWH / DZ R WH 6HD RQ WWH &RQMHIDARQ
DQG 6XWEIQDE®! 8\VH R 0 DUGH %4RBIIFDO' LYHMW R

$UHV EHRYG 1DARQDO - XUWAPARQ  WH 904l -
$IJHPHW $ 3UHSDDRY &RP P WRQ 3UHS&RP  IRU
WWH HOM LOR IRUFH R WH DI UHHP HQW1Q - DQXDUY

1V SUHSDUQ) WKH JURXQGZ RIN IRUWKH 1 IDAP HHWQJ R WH
&RQHHFH R WH 3DMHV W WHRG VHWMRQ WH
BUBERP ,, | $XIXW FROUGHHG JRYHUDQRH
DAXHY DAXHY SHYBIQQ) VR WWH RSHIDARQ R VKH FODUQ)
KRXVHP HFKDQWP  DQG 1 LQDQRDOX®V | LQDQRIDOHVRXUAHY
DQG P HAKDQWP  7KH 6 RXVK &HQAH SURGXFHG D

7KH 6RX\W &HOMH FROAMQXHV VR VXSSRWV GHYHBSIQ
FRXQMHV 1Q WH SURFHW RN FROMGHIQ) IDAIIFDARQ VR WWH
" RG ,QMBPXYDO 3WRSHW 2 UWDQIDARY  : ,32
$JUHP HWRQ , QMBPXDO3 IRSHW * HQHWE 5 HVRXURHV
DQG $WRFIDMG 7 WDAMRQDO. QRZBIGIH Z WK WIRKQIFDO
DQDOMY 7KHWHDW DIP VR LQFUHDVH WDQUSDUHQR 1O WH
IQMBPYDOSLRSHIV Vi VWP VR VXSSRUNMKH REMIPAYHY R
DFFHW DQG EHQHIMAKDUQ) R WH 1 DIR D 3URRFRORQ
$FFHW DQG YHHIW 6KDUQ) R WH &RQVHOARQ R
WRRIIFDO ' IYHUMW B\ IQARGXKAQ) DQ LQMLDARQDO
PDQCDRY  GVFRWXWH WHTXUWHP HQV ZKHQ FOIP HG
IQYHOARQY |Q SDWIQWDSSTFIMRQY DUH EDVHG RQ JHQHAE
UHVRXUFHV DQG RUDWRAIDMG WDGAMRQDONGRZ BIGIH |, WZ LOD
FRPHIQR IRFHZKHQ  FRXQMHV KDYH WDAIIHG R 1DU
KDYHGRGH\R



7KH 1MV WM R XQRGHG 1Q D FRP SB[ DQG
WKUWQ)  JEEDO WDGH HQYLLRQP HOW ,\W ZDV P DINHG B\
KHIKWQHG SRIF\ XQFHURIQN GUYHQ B\ DIJUHWYH QHZ
8 QWG 6VIMMV VIBULIV WKDWH WAQGHG DFLRW YILXDED HYHU
WHILIRQ 7KHVH P HDVXUHV VLI HWG WHO DOP lQXP  DQG D
ELRDG (DQJH R JRRGV ILIRP WDAQ) SDURHY 1Q ERW
GHYHBSHG DQG GHYHBSIQ) FRXQMHV ) HZ HARQRP LHV Z HH
XQRXFKHG DV WH VULV GMXSWMG HWEEQKHG VXSSO
FKDIQV' IGFUHDVHG FRWV DQG SURP SWAG LQ VRP H FDVHV \VZ LW
HWEIDRY WIQDY $OMRXIK VRP H P HDWUHV ZHH OWU
SDUADED REG EDFN WH VXGEEHQ SRIF\ FKDQIHV | XHDBG
EXMQHW XQFHWBIQN GMXSWG SOQQQ) DG GHSHQHG
WDGH P EDDQFHV ' HVSMW WOW RQH R WH  LOMQGHG
REMPAYHVR WH 86 QHZ SRIR VR UHGXFHWH 86 GHIAW
IWZ IGHQHG Z VK VXLSOVHY J URZ QU 1 RUWH ( XURSHDQ 8 QIRQ
DQG RWHUP DVRUH SRUMY/

7WDCH 1DJ P HQMARQ LQMOMLLHG DV P RUH FRXQMHV \XUHG
W LZDG GRNQ) IQGXVMMDO DQG WWEMG SRIAHV 1
WDMIEE VHRRY \XFK DV JUHQ HQHU\ DQG DGYDQRHG
WIRKQRRILHV $MD UHP DIQHG D NH GUYHUR J@EDOH SRUW
JURZW ZKI®! $1UFDY UHIIRQDO LOMI IDARQ FROAQXHG \R
JDIQP RP HOXP  6HYIEHV WDGH SDUAEXDUD 1Q WH GJ MO
HFRGRP\  RXVBHURWP HG JRRGV WDCH EXWWH JURZIQY
FROFHOADARQ R P DINHWSRZ HUDP RQJ D 1HZ @UH GIIVEO
FRUSRIDARQY IDVHG FRQFHUDY RYHU FRP SHAIRQ DQG \KH
SUAVHUYDARQR! GRP HVAE UHI XOWVRY \SDFH

) RUWH * GEDO6RXW. WWHVH GHYHBRSP HQV SRVHG D GXDO
FKDEQIH $ FFHW VR WDGMRQDOP DUNHW GP IQVKHG DP IG
VBZHU JBEDO JURZW  ZKIBI H SRVXUIH VR SIRMPARQMV
P HDVXUHV |Q DGYDQRHG HFRQRP LHV LQFUHDVHG ([ SRUMY 1Q
$IUFD $MD DQG/ DWQ $P HUFD | DFHG WH HIRVRQ Rl WDCH
SHHHHFH UMQ] FRPSIDGFH FRW IWRP  \WKUWQJ
WOQEDGY DQG P WG |IMFDO VSDFH VR UHVSRQG Z WK
FRXQMP HDUXUHV  $W WH VOPH WPH  RSSRUMQWHV
HP HUHG VR GHHSHQ IQAD UHJ IRQDOWDGH GYHMI\ H SRW
EDAHW DQG VENH DGYDQMUH R WH JURZWK 1Q QIIMEO
VHYEHY  SIRYIGHG WDW HIXDWRY  DXRQRP\ DG
GHYHBSP HQASRIR  VSDFH FRX@ EH SUWVHYHG 1Q RQIRIQJ
QHI RADARYY

$P IGWHHWKLW QHZ DUHDV R WDGH SRR KDYH P RYHGWR

WH IRHURQVR JEEDO G-EDMV * UHHQ LQGXVMDDVDARQ
HYROLQ LQGXWMDOSRIF\  DSSIRDFKHY @NHG VR WH JUHHQ
WOQUWMRQ DG WH WDGH LHDWG DVSHRW R DUALFIDO
LOWADI HQFH DUH QRZ \WKDSIQI GVFXWRQY [Q P XGMDMWADODQG
WHIIRQDO IRD  7KHWH  IQMMVHW ZIW WH Q) WEQAQ)
GHYHBSP HOMI HQED HQRUAQD WH QHHG VR DEGHW WH
QH XV EHVE HHQ WDGH FOP DM FKDQIH DQG GHYHESP HOMOQ
Z D\ VWDAH SDQG RSSRUMQUHY Z IMKRAWFRQMOIQQ) SRIF
FKRIFHV | RUGHYHBSIQ) FRXQMHV

$JDQMW WY EDNGRS WH P XGMDWMIDO WDAQ) Vi VWP

HOMHGRGHR! IW P RAMUEXBIASHURGY IQ UHFHQWP HP RU

,QDPDMAUR P RQMV WH X®V EDVHG RIGHUR WH : RUB
7WDCH2 UDQVMRQ : 72 @ UHJ DUBHG DV WH | RXQADARQ
IRU SIHAPVEE®! DQG QRQ GVFUP ICDRY  JREDOWDGH Z DV
VKDNHQ VR IW FRIH 7KH WDSIG HVADDMRQ R XQMWADO
PHDWUHY WH QGUHIDG IRU 0 RW) DYRXUHG 1 DMRQ
REQDARQY DQG WH XVH Rl VULIV DV J HRSRDAFDOGIYHIDIH
HIRGHG WH 1XQGDP HQEOSUCHS®BN R WH WDAQ) \i WP

DQG WH FRUIIGHAH 1Q WH A WP 1V FDSDAW \R FRQEIQ
SIRMPARQVP WK GVSXVM VHMBP HOASDUDOVHG WWKHUH DLH
XU HQAFD@ VR MDYH WH LOAMIMARQ ) RUP DQ LQWH* GEDO
6RXVK IKHVH FD@Y RYHUBRRN D GHHSHUUHDOWV 7KLY 1V QRARQD
D MWWP XQGHU SLHWAXIH EXW RQH ZKRWH \MXPWIDO
LQHTXIMHY DQG KIMRUFDOLP EDDQFHY KDYH Q) FROMEDIGHG
WH GHYHRSP HQEO DPEMRQV R SRRHU FRXQMHV
' HHQAQ) P XOAMDWMDDP VKRXEG QRWP HDQ UHAWRUQI WH
RG RGHJ Z WRXWRKDQIH 5HRP R WH : 72 \WWKH P RW
SURP LOHQARAXH QRZ. RQ WH RUI DY} DARQY DIHQED P XWAEH
P HDQIQJ I XODQG DEAHW RQJ WEQAQ) DA P P HAHV UL WH
© 72 IVVRUHDQ GUIMP DR\ DV D SDARP | RULQFOMYH DQG
HTXIVZE®IWDGH






Q0D WH 6RXVK &HQAH FR RUDQVHG DQ .QIRWP DO
" IDRIXH RO WH P SDFEWR * ®REDO 7UDCH 7HOMRYY RQ

" HYHBSIQ) &RXOMHY Z WK WH 3HP DQHOAD MRQ R WH

3HRSGHV5 HSXEQF R &KIGQD VR VKH 8 QWG 1 DARQVLQ* HQHYD
DN WH 3DDV GV 1DARQ/ 7KH PHHAQ) JDWHHG

DP EDAMDGRY VHQRU RILADY H SHW DG LOMECDARQDO
RUDQVIMRYY VR HDPIQH WH JURZIQ) XVH R WDGH
PHDWUHV DV SRDAFDO GYHIUH DQG WHU FRW IRU
GHYHBSIQ) FRXQMHY 3 DUAFLSDQW GVRXWWHG WH HFRQRP LE
DQG W\ WP IF P SDFW R WHQHZHG 86 VEULIV IQFOGQ
QAUXSWG VXSSO FKDIQV NME ®WHY DQG HGXFHG SRIR
VSDFH ' IVFXWMRQV XQSDANHG ERW WWH J HRSROAFDOGLYHY
DQG WH GHYHBRSP HQOFRQUHTXHQFHV R WHVH P HDVXUHV
IRP GIMXSWG VXSS® FKDIQV DQG ME RWHV VR GHHSHQQ
GHEW YX@QHIEIOHY 7KH ADBIXH HQRIFHG WDW WH
FPXUHQMMUEXBIGRH P DNV D VAKPMUDOVKLLWQ WH WDAQ)
i WP DQG WDWGH HQEQ) P XGMDWLDDP P XV R KDQGLQ
KDQG Z VK DEAHMQI IW BQ WEBQAQD LCHTXIHY

7KH &HQAH SURYIGHG DGYLMRY  VXSSRUMAR DI T HAWG P HP EHU
WA VR DWHW WKH [P SCEDMRQVR QHZ 86 VUL P HDVXUHV
RQWDW LF VHRVRLY 7KLY LQYROYHG DQDOMQI P DUINHADFFHW
P STFDARYY FKHANQ) FROAMMQR ZIW : 72 XBV DQG
IGHOAN L) SUDPUWFDORSVRQY |RU ELMWMUDOHQI DIHP HQW,Q
SDUDABOZ H KHSHG VKDSH SXEQE DQG ASEP DAE P WO LQ)
VIR DGBUHW WKH MUXH Z IMRXWHVFDDAQ) WIQURQY RUKDLP LQJ
WDGH [QMHW

Q- XQH WKH &HQAH DOR GHIYHIHG D VBIRHG WOIQIQ)
VHMRQ IRU ,QADQ ) RHIQ 6HVIFH 2 1IIFHJ WOIQHHV 1Q
*HHYD RQ WH JHRSRDAFDO DQG JHRHFRQRP IF \KUW
UHVKDSIQ) WDGH WH UHVXUHQFH R LQGXVWMDOSRIA  DQG
WH P SCFDARQY IRU WH * GEDOGRX ZIVK D IRFXV RQ
VIADWAI LIF SRUMRQQ) 1Q P XGAMMWMDOSLRAHWHY VXFK DV WKH
*RXSR 7ZHQN *  DQG: 72

8 QUIWALDOY LDGHO HOVXUHVDQG6\ IMP LE 8 GFHIRIQN

7KHVHRQGKDD RI ZDVP DINHGE\ D\WKDLS HVFDDMRQ

1O LOMLDARCDOADGH WIURQY DQG BIYHY Rt XQFHWIIQN QRW
VHHQ 1Q UHFHQWGHFDGHY 7KH H SDQGHG XVH RI XQ@WADO
WDGH PHDVXUWY PRW QREE® E\ WH 86 WUWRXIK
VXFFHWYH VULI DPMRQY DQG LQGXVMDOSRIR LOMKP HOV
| XUMHUMADIQHG FRQLGHQAH LQ P XGADWDOADGH GVALSTHY
DQG FROMEXVWG R | DI P HOMARQ LQ J GEDOWDGH LHDMRQY
7KHVH P HDWUHV ZHH RWAQ [LDP HG 1Q WP V R VHRXUW
UMIHFH  DQG  IQGXWMDO SRIF\  REMPWYHY  WDIMQJ
TXHWMRQY LHIDWEQ) WHU FROMMR. ZIWK H MAQJ : 72
KBV DQGWHULP SCFDARQV | RUGHYHBRSIQ) FRXQMHV

Q WY FROM W WH 6RXAW &HOAH XQGHUIRRN VLI HWG
DQDOMEDO ZRIN VR HDPIQH WH KMRUFDO DQG GUDO
QDUDAYHY XQEHSIQQQ! UHFHOMMVALEDARQY | RU XQIAMIDO

WDGH DAFURQ 7KWIRXIK IW @ RINQJ 3DSHU g 72 SHRWP
S5HZUMO) 7WDCH +IMWRY | 7KH 8 QWG 6\ DV $ UFKIWFW

DQG YHHIADY R WH 0 XOMDWDO7WDAQ] 6\ WWPr WH

6RXWK &HQAH DQDOVHG FOIP V KDAMKH P XGMDMA DOWDGEQ)
VL WP QVDGYDQUR HG KH 8 QWG 6 VDAY DQG WDAW R LQV
@H SUP DUO 1Q WH YAHMRQ : RRGV &RQHHIH 7KH
SDSHU GRFEXPHQV WDW WH FRH SUGASBN R QRQ
QVFUP LQDWRQ DQG UHASLRAW SIH GDM %4HMRQ : RRGV DQG
ZHH DPYHD SLRPRWG B\ WH 8 QWG 6\VDMV ILRP \KH
LOMZ DU SHIRG WURXIK WH HWEEQKP HOMR WKH * HQHIDO
$JUHP HOAVRQ 7DULIV DQG 7WDGH * $77  1Q DQG WDW
WH 8QWG 6VDMY KDV EHHQ D FHQADO DUFKIWFW DQG
VXWEIGHG EHQHIFIDY R WH A WP SDUAEXDUD | RTRZ LQY
WH 8 KIXD. 5RXQG 7KH DQDOMY FOULLHG KRZ DOMLDAYH
IOMSIHWIMRYY R WH i WWP IV HYROMRQ PD. DIHFW
XQEHUAMDQAQIVR 0 RAMDYRXUHG CDARQ 0) 1 P XGMDMUIDO
QVASEHY DG DA HNEXWGHQY

,Q SDUDTBIOVKH 6 RXVK &HQAMH SUHSDUHG DQDOWEDOFRP P HQW
1Q UHVSRQWH VR WKH 8 QWG 6VIDMVIFRP P XQFDARQ RQ : 72
HRWP FLFXOWG VR WH* HHIDCGRRXQAAQ' HAHP EHU

7KH FRP P XQFDARQ VHW RXWD WHRWP  SHYSHAWYH WDW
WV TXHMRYY HIDWEQ] FROHAXY EDHG GHRAMRQ
PONQI WH \FRSH DQG DSSTFDARQ R 6SHADO DQG
" LI HIHQADOY UHDWP HOWV6 ' 7 WHRBIR 0) 1 DQGWH XVH
R SOUMMDO DSSIRDFKHY 1Q DAGHWQ) IXHY VXFK DV
HFRQRP IE VHFXUW RYHUFDSDAW  DQG J GECO P EDDGFHV
7KIRXIK DQ LOMLDO DQDOWFDO QGRM WH BRXA &HOAH
H DP IGHG WH LOMUQDOFRKHIHOFH R WHVH SURSRVDY DQG
WHU i VWP IE [P STFDMRQY  LQFOAQ) WIMRQYY EHVE HHQ
DY VR P W GHYHERSP HOW GLIHHMMRQ DG SDUDBO
DUXP HQW 1RU GlLIHHOADMG WHDW HOVWKURXI K VHEXUW
H FHSMRQY  SOUMWADO DUDQIHP HQV DQG  VHBPWYH
EOWDDP  7KH DQDOMY RAMIHG WH GU DO LOAMMARIDO
DQG GHYHBRSP HQWIP STFDARQY Rl WH UHRWP  DSSURDFKHV
XQGHUFRUGH.DARQI RU* HOHIDOSRXQRIGGHIEHIDARQY

$ GQMGH WY DQDOWDOZ RIN WH 6 RXWK &HQAH SLRYIGHG
FRQI LGHWDO LHTXHWGUIYHQ DGYMRY - DQG WRKQIFDOVXSSRUV
VR GHBU DARQY RQ WWH B DODQG SURFHGXUDOIP STFDARQY R
KHIKWIGHG WDGH WMRQY  LQFAQ) IXIDRH RQ
QOYLIDAQJ) SDUDABOGH) RADWQ) WEFNY 7 KHVH GHYHBSP HQV
KDSHG WH EURDGHUFRQM WZ IWIQ Z KIFK LQM CDWRCDOADGH
AVPXWRQY XQRTGHG DARW WH : 72 DG HDWG
P XOMDWADO SIRFHAWHY  IQRP IQ) VXEVHTXHQW ZRIN RQ
IQMIMWRCDOH RP DQG VXEWEQAYH GHI RADWQ) WXHY



. 72 DQG0& 3UHSDUDARYY

Q WH &HOAH HYDIHG DARW : 72 QHIRWDAQ)

GHIEHDAYH DQG SIHSDUDRY  SIRFHWHY SLRYIAQ). ®UDO
SRIA  DQG DQDOWEDOIQSXW VR IHQ RUFH WH GHYHEBSP HQW
APHMRQ R \WKH P XGMDMUIDO WDAQ) A VMP  $W WH
UHTXHAR P HP EHY D VW QUIFDQASUIRSRIMRQ R WLV ZRWIN
FHOMHG RQ 0&  SUHSDIDMRYY 7KH &HQAH |DAMIDWG
FRROARY ZIWMIQ GHYHBSIQ) FRXQM  JWRXSIQIV
UHYHZHG DQG FROMEXWG VR JWRXS \WXEP MRQV DQG
DGYMHG RQ WDWILHV VR DGYDQRFH DIUHHG SURIMHY
IQFXAQ) DIUFXOXUH IMKHIHV VXEVGHY : 72 LHRPP DQG
QJIMIO WDGH  6XSSRW LQFOGHG H FKDQIHV VR WHICH
QURADAQY) SRMRQV SWHSDIH IQMIYHOARQY RUDQMH
WDM)\  GVPXWRYY DG IRWMMU FROMRQY P RQY

GHYHBSIQ) FRXQMHY Z KIFK GULHAD LQIRWP HG WH GLDIWQJ

R FRRUE.QDWG SRUMRQV DQG WP HQV

Q) HEUXDY  WH &HOAH SUHVHOMG RQ WH IXWMUH R WH
P XOMDMDOWDAQ) WVWMP 076 KUKQIKWQY $IUFDY
P DUIQDO WKDIH 1Q JBEDO WDGH VAKRXDO EDUIHY VR
IQMIUDARQ WH HRVRQ R P XGMDMUDO XBV WURXIK
XQMWDO P HOVXUHV DQG  SOUMMIDO DSSUIRDFKHY  DQG
SURIMHV |RU UFOIP 1) D GHYHBRSP HOMRFX\VHG DIHQED
DKHDGR 0&  UDP IQ) VBOLQ) SRIQN WDWZ HH @MUXVHG

E\ P HP EHW/IQIRP DDQGIQ RP DAQMYHARYY/

" XUQ) WH 1IWAMWHP AU WH &HOAH SLRGXFHG VLI HMG
DQDOVHY R IQRP PHPEHON  SUHSDIDARQY IRU 0 &
rXQAQ

VDMV R WH ' RKD ' HYHBSP HOV$JHQED ' ''$ DQG
RX\WRP HV RQ P SBP HQIMRQ LHDMG  DMXHV  ZKIFK
KL K@ KWG DUHDV ZKHH P DQEDWG QHIRADARQY UHP DIQ
XQIQVKHG DQG MWV R MXHV EHQJ P RYHG RAWR WHU
P DQEDMG VKPRV  ZKIFK VHYHG DV D (HHHQAH IRU
P XGAB®IJLRXS EUH LQIV

" UHZ GMRQVIURP SDWP IQWWUDY DQG FDXWRGHG DI DIQW
RXWRP HY WOWIMN MGHIQQ) GHYHBRSP HQASURUMEY Z KIFK
IHG LOWR WH \WDWA LIF SRMRQQ) R VHYHLDOGHBU DARQY 1Q
QY RUP DOFRQUXGIMRQY DKHDGR! < DRXQGx«

BXSSRUMG SUHSDIDARQY IRU WH : 72 6XWEIQDE®
$IUFXOMUH SHAMDV B\ GHYHBSIQ) DQDOMFDO DG
SURFHGXWDO IHOPMRQY DG FRHQQ) D EUHIQ) [RU
P HP EHLY DWHWIQ) VIKH UHWHDW/ MAKPMUH DQG LP SCEDARQY
| RUMH DI UFXOMUH QHI RADARQY 3 LRYIGHG VXEWBQAYH LOSXW
RQ GUYHY DQG EDWIHY VR VXWEICDE®! DIUEXOXWH ILRP D
GHYHBRSP HW SHUSHAWH  ZIWK  HP SKDWY RQ  WDGH
DAPPHMHY QDARDO WEOQEDWGY UHFRIQURQ  LXWDO
LQYHWR HOVDQG WIFKQR®I\ DFFHW

S&ROMEXWG VR WH : 72 ' HYHERSP HQAS HWHDWE\ \KDSIQ)
WH DIHQGD DQG WH GHYHBSP HOW ILLP Q) DGRSWG 1Q
AVWWRY/ 3UHSDHG D GGG WHOPIRQ SDSHU
KUKDIKWQ WKH KIWRUFDO FROM W R WKH GHYHBRSP HQW
P DQEDM 1Q WH : 72 FKDEHQIHV 1Q FXUHQNGH RADARQY
DQG VADWA LHV | RUHDWHIAQD WH FHOADDV Rt GHYHBRSP HQW
DKHDGR! 0 &

7KH &HQAH DOR P RQVRUHG DQG LHSRUMG RQ WWH HYROIQJ
SROAFDCDQG QHIRMDAQ) G QDP LEV1Q* HQHYD HQUXUQ) WDW
GHYHBSIQ) FRXQAI GHBUDARQY KDG XS VR GDWA LI RWP DARQ
DQG Z HORUDI WG LOMYHARQY | RUERW | RUP DODQG QI RWP DO
VHMQIV |\ WZ DV IXUKHU IQYIWG VR SDUAFISDM 1Q UHIIRQDO
SOWRWP V IOFOEQ] WH $1UFD 7WDGH 1 HvE RIN &DGH 6 FKRRO
RQ7WDGHDQG' HYHBRSP HQAS GYRFDR 1Q$FRDLQO D\

ZKHH IWRMIHG KRZ HVADOMQI \BULl P HDWXUHY DQG
JHRSRIFDOADCH WIQMRQY DIH UMVKTSIQ) $1UFDY SRUMRQLOQ
WH JEEDOHFRQRP | DQG SURYIGHG DQ 1Q GHSW H SDQDARQ
ROWH: 721V \WXPWUH XGV DQG QHIRADAQ) SIRFHAWHY W
DOR H CP IQHG $ | UFDY KMRUFDCDQG FXUHQAHQI DI HP HOAIQ
WH P XOMDMDO WDAQ) VWP KUUKQIKWQ  VAKRMUDO
FROMOIQN RSSRUXQUHY |RU DGYDGAQ)  GHYHBSP HQW
SURIMHY DQG WH [P STFDARQY |RUS 1UFDQ FRXQMHY DKHDG
RO0&  IOWKW KDMRP H SDUAFLSDQN OWAJ LOMIDMG
LR VKHUDGYRFDR \MADW LHY

$GKRF LHTXHWE\ P HP EHYVRQ: 72 ZRWNIQFOXGHG

$QDOMY RQ WH 0 XGU3DUWV ,QMIP  $SSHDO $ LEMDARQ
$UDQHP HOWV03,$ DWHMQ WH 1P STFDARQV Rl NQIQ
DQG RSURYY IRU \DHIXDWEQ) GHYHBSIQ) FRXQMHW
LOMHV XVHGE\ P HP EHY/DVDGHAMRQ P DNQJ JXICGH
SHYLZ DQG \XEWBQWYH FRP P HQWV RQ VHUYEHV LHDWG
SIRSRDY KUIKQKWQI JOSV 1Q : 72 UHVSROUYHHW W
GHYHBRSIQ) FRXQM SURMHV WH UMW R QRP VHMQJ
WURXIK WHP DAE [QUWDAYHY Z IMRXWDGHT XD VDI HJI XDLGY
DQG WH GHHG VR SUHVHIH UHI XOWRY DXVRCQRP\ 1Q GHMI Q)
DQG P SBP HOAQ) VHFHV ILDP HZRIW  FRP P HQW WDW
VKDSHG \XEVHTXHOAHELDI Q) R SURSRVDY
$WHAP HOAR KRZ : 72 GVFSICHY IQMIDPWZ WK 5 HJ LRQDO
) WKHUHV 0 DQDU HP HOAR WIDQ] DMRQY 5) 02V KLIK@ KWQJ
UMV IRU GHYHBSIQ) FRXQMHY  SDUAEXOUWD P DOOVFDB!
IMKHY UL P DQDIHP HOMVEDVHG H HP SWRQV IDYRXU P DVU
VXEMGVHY $ QDOVHG LOHTXIEV 1Q TXRVD DIRFDMRQ UHIDGFH
RQ KIMRUFDOFDWK  HQY RUFHP HOAU DSV DQG FIP DM LHDWG
WKUW 1Q 1K WRANV ZKIFK ZHH AWG 1Q VRP H 0 HP EHU
LOMIHMRQY

$CDOMV R WH : 721V 4 WFKQFDO DAMMWRGFH
EXGIHW KL K@ KWQI D KOS GHRICH 1Q * REDO7 W) XQG
FROMEXVMRYY WH SRWBRQPHON R FRH WDIQQ)
SRILPPH/ DQG WH GVSIRSRURDM DIRFDARQ R
UHVRXUFHY VR GRQRUGUIYHQ WWHP DUWF [QMDAYHY 7KH QRWA
XQGHYFRIHG WH i WP IE UMNV WKLY SRVHV 1RU GHYHBSIQ)
FRXQMHV DELONV \R P SOP HQW: 72 REQIDARQYY H HUAMVH
6 '7 IG{IEMAHV DQG SDUAHASDM HIHFWHD 1O
QURIDARY ZDWQIQ) WDW HIDGFH RQ YRDAWG!I H WD
EXGIHEU  IXQAQ) ZIKRXW\DIHIXDUBY XQGHWP IOHV ERWK
FOSDAW EXI@HQ) DQG WKWIQ WH P XGAMDWADO WDAQ)
i VWP | DQDOMY WDAKDY EHHQ XVHG LQ 1 RWP DOP HWQIV RQ
UHVRXUPH DERFDARQ



/HIDODQG SRIA DGYIFH RQ RSWRQY IRU GMJQQJ D
3HHHOADO 7WDGH $UDQIHPHOW 37$  ZIWK RWHU
GHYHBSIQ) FRXQMHY HOXUQ) FROMMGR ZIW : 72
KOV XQGHU WH (QDEQY &OXWH &RYHHG GUDO
MIFDARQY  SLRFHGXWDO MMSV [LIRP GHIRADMRQ R
QRAIFDARY DQG RSMRQY | RUUHASURFDORUGQRQ UHAISURFDO
SHHHHFHV GQIZIQ) RQ UHBIYDQW MUVSLKGHFH DQG
SUHHGHOW 2 XVWIQHG  GHYHBSP HOARUHOMG  UDARQDBN
VXFK DV FGP DM YXQHUDELOW DQG HARQRP IF QHHGV DQG
SWRYIGHG JXIGDGFH RQ XBV R RWIQ WDQWSDIHR  DQG
VDI HI XDUGY DI DIQANADGH GH BFURQ
([ SRUQ WH SRMMDOLQMENDIHV VR : 72 EDDQFH
R SD\ P HQW SLRYIMRQV XQGHUWH * HQHIDGS J UHHP HOARQ
7DUIVDQG 7WDCH * $77 $UAF®I; 9,,, %ZIVK 3DUIWSK
R WH$EX' KDELO LQMAMUDO HFOUDARQ VIR \WHQI WWHQ
FUMY UHVSRQWH | Bf LELMAHV | RUGHYHERSIQ) FRXQMHY

$IUFXOMH ) WKHUHY &RMRQ 636 7%/

7KH 6RX\W &HOAH SLRYIGHG VBUHWG DQDOMEDO DQG
DGYMRY  VXSSRUVDARW DIUFXAMWUH [MKHUHY  FRARQ
6DQVY DQG 3K\ VRDQMIY 0 HDWXUHV DQG 7HFKQFDO
YOUWHY VR 7UDCH 636 7% DQG SXEQF WRANKRTIQ) 1Q
WH FROM WR RRIQI ZRINDQGWH %@ 72 0 IQMMIDO
&RQHHFH 0& SUHSDIDARYY 7KV IQFOGHG
SXEDKIQ) WH SRIF\ EUH g

r ZKIFK H DP IQHG
WH GUDOGMIQ R WH : 72 $JUHP HQWRQ ) IMKHUHV
6XEMAHY IRBZIQJ IW HOM QR IRFH Z W SDUAEXDU
IRFXV RQ WH XQSUHFHGHOMG WP LODARQ FOXVH XQGHU
$UAF®I  DQG W [P STFDARQY |RU WKH FRMOQXDARQ R
QVASIHY DG IXWIH QHIRADRQY $ GAMRCDODGYIVRY
VXSSRUV DEALHAHG TXHWMRQY RQ P SBP HOIMRQ DQG
VHTXHGALQ) XQGHUWH$ JUHHP HOW

$ CDOWFDAQSXWZ DV DOR SURYIGHG RQ DI UEXOMH UHDWG
SIRSRVDY IQFOGAQ) LHYIHZ R GLDWW W RQ GRP HWAE
VXSSRUAVDQG EUHIQIV RQ 3XEQE 6VRANKREIQJ 1RU) RRG
6HFXUW 3XBRVHY SUHSDUDARQ R DJUFX@XUH P [QMAMUIDO
GDWOQXDIH DQG WIWP HOQV  DQG i QIKHMY  QRWV
DAMHMQ] P XOAS®I \XEP MRQV DKHDG R GHAFDWG
QHIRIDAQY) VHWMRQY %UHIQ) QRWV ZHH SUHSDIHG \R
VXSSRUV HOHDO& RXQRIOEVAX\WMRQV RQ FRMRQ 636 797

DQG UHDWG GHYHBRSP HOAMXHY



: 72 5HRWP

© 72 HHRP GQVAXWRQY \KUWG VRZ DG P RIH RSHIMRQDO
IRPDW IQFOGQ] IDAMDRUGG FROXGIMRYY LQRWP DO
WP DDJWRXS AVAXWRQY DQG WH ALFXOMRQ R GDIW
UH GPRQV DQG VFRSIQI SDSHY : KLBI WHVH SIRFHWHV Z HH

SUHVHOMG DV H SRIDRY  WH  HQIDJHG GLHAD Z WK FRUH

IQAMHMMRDO TXHMRQY IQFOAQ) GHRAMRQPDNQJ  WH

VFRSH DQG DSSTFDMRQ R 6 ' 7 WH URBI R SOUMMEDO
IQWDAYHY DQG WH LGHOAIIFDARQ R DXHY IRU SRWME®

P IQMMIDO FRMGHDARQ &RP SIMAHG WP HIQHV DQG
HYROIQ) SDUAFISDARQ DVHG TXHMRQY UHIDUEQ) EDDQFH

WDQSDHR  VHTXHQAQ) DQG WH UHDMRQWKIS EHVE HHQ
IQ RUP DOSLRFHWHVY DQG HWREQUKHG P DQEDMV

$IJDQMMLY EDANGRS  WH 6 RXW &HOWH FROFHOADWG RQ
SURYIAQ] G DOSURFHGEXUDO DQG DODOWFDAFOUW VR VXSSRWW
IQRWP HG CHYHRSIQ) FRXQM HQIDIHP HOWVIQ WH HRWP
SIRFHW $ FHOMDOVADQG R WY Z RN Z DV WH FROAQXHG
GHYHRSP HQW R DQDOMY RQ GHAMRQPDNQI DG
FROHQUXV 6 XFFHWYH IVADARQV Rl LOMUODCDQDOWADCYZ. RIN
RQ FROHQVXV EDVHG GHAMRQ P DNQJ ZHH SUIHSDUIHG 7KLY
ZRWN H DP LOHG WH G DOIRXQEDWRQY R FROVHQUXV XQGHU
WH 0 DUDNHWK $JUHHP HOWV FOULIHG GMAMFVWRQY EHVY HHQ
LOMPAMRQDOSUDRWRH DQG WHDW P RALIFDWRQ DQG DQDOVHG
WH [P STFDARQV R SURSRVDY LHDWQJ VR TXDAIHG P DVRUW

YRAWQ) YDUDE®! JHRPHM  DQG GLIHHQADWMG GHAMRQ
P DNQJ  7KHVH P DWUDO VHUYHG DV EDFNJ URXQG DQDOMY | RU

FROUGHDARQR HP HUILQ) SURSRVDY RQGHAMRQ P DNQY

7KH &HOAH HYDIHG VXEWEQAYHO 1Q P HP EHUGUYHQ
SUHSDIDARYY RQ : 72 LHRP  FROMEXWQ) \R GHEDMV RQ
HWRUQ) WWH GVSXW VHWBP HOWVM WP VDI HI XDUEQ
6'7 DG HOMXUQ WDV HRP RXWRPH/ DWH
GHYHBSP HOMRUHOMG  7KHVH IQSXW ZHH 1P HG Z IWIQ
WH FROMWR WH : 72V W DQQYHUDY HOPARQ
SURFHW Z KIFK UM\V EHFRP LQJ QDURZ ® SURFHGXUDOXQBWY
(W DEGHAWHY  VWKPXWDO [P EDDGFHV 1Q WKH P XGAMMDO

WDAQ) i WP












5()250 2) 7+( ,17(51$7,21$/ 7$; 6<67(0
), *+70,1* L /,&7),1$1& %/ )/2: 6

7KH 6 R &HOAH UHDI T LLP HG W FRP P VP HQWR WH UH RUP
R WH LOMCDARDOW] i WP DQG 1LJKWQ) [EFW LQDQRLDO
IGZV WURXIK DAYHD SLRYIGIQ) VXSSRUWWVR IW 0 HP EHU
6VIMY DG RKHU GHYHBSIQ) FRXQMHV VR HQKDQFH WHU
SDUFSDARY 1Q IQMEDARDO Vi  IRKPV  FRQGXPWQ)
FDSDAW EXIGHQ) [QUWDAYHY DQG SUIRVIGIQ) WM R VIKH DUV
UHVHDURK RQ FUMFDOIQMUCDARCDOM]  IWXHV Z KIFK SURYIGHG

ERW SRIF\ SURSRVDY DQG TXDQWYH UHVHDURK RQUHYHQXH
HVAP DV

81 )WPHRN &RYHUMRQ RQ ,QMLDARIO 70
&RRSHIMRQ

1 HI RADARQY RQ WKH 8 QWG 1 DARQV) LDP HZ RN &RQYHQARQ
RQ ,QMUDMRQDO7D] &RRSHIDARQ 81 ) &,7& EHIDQ DQG
SURIUHWHG VLI QULFDQAD GXUQ) WH VHFRQGKDD R WWH\ HDU
PRVIQJ IULRP FRGFHSWDO GVFXWRQY VR WH GIDWQ R

VXEWDQWYH W[ W 7KH RUDQJ DARQDO VAWMRQ P HDQWV R
GHAGH WH XGV R GHAMRQ P DNQJ GXUQ) VKH QHI RADARQY
DQG WH WRSIF R WH VHFRQG HDUWD  SLRIRFROZ DV KH 1Q
) HELKDU 7KH VHWMRQ FRQFOGHG Z VK DQ DI UHHP HQW
WDOWHYHI WIQI ZRX@ EH GHAGHG B\ VP S®I P DRUW

H FHSWI RU VXEWEQWYH TXHMRQY LHIMG VR WH SUIRRFRY

ZKIFK ZRX@ HTXUWH D WV PDRUW  7KH TXHWMRQ R

Z KHWHUWH DMXH Z DV RH R VEWBQRH Z RX@ EH GHALGHG
E\ P SGI P DRUW ' VSXW SUHYHQURQ DQG LHVROMRQ Z DV
FKRVHQ DVWKH VRSLE R WWHVHFRQG HDUD SLRRFRO

7KV ZDV IRBZHG B\ IOMVHMRQDO QHIRADARQY Z KIFK
ZHH KHG RQICH DQG RSHQ RQD VR 8 QWG 1 DARQY 81

0 HP EHUBVIWA LQ NHHSIQ) Z IViK WWH 0 HP EHU B1G QDXH R
WH QHIRADMRQY 7KH QH WVXEWEQWYH VHWRQY ZHH 1Q
$XIXWDQG 1 RYHP EHU

7KH 6 RAW &HOWH RU DQ] HGDVHURV R DRAYIMHY VR VXSSRUV
W 0 HP EHU 6Vl DQG RWKHU GHYHBSIQ) FRXQMEV 1Q WLV
KMRUE CHI RADARQ

,Q-DQXDY DKHDG R WWH FUKFLDORU DQY} DMARQDOVHWIRQ 1Q
YHEXDY  WH 6RXWK &HOAH SDUGHHG ZIWK WH : HW
$IUFDQ 70 $CP IMADARQ) RXP : $7$) ZIK ZKRP W
KDVDQO RS VR FR RUDQJHDVER G ZRINKRS IRUWHU
FRP EIQHGO HP EHUBVDMVDQGWH* IRXSSR *  &KICD
RQ WH XSFRPIQ) 81 70 &RQYHOARQ QHIRADARQY 7KH
ZRINKRS ZDV WG geWHQIWHAQ) 70 $GP IQVWIMRQ
7KIRXIK ,QMODIRCDO 70 DARQ)  ([SBUQ) 7KH 81

) LDP HZ RN &ROYHOWRO 2 Q , QMUDARODO7H  &RRSHIDARQ

$GSWHWMQ) 7KH.P SDRWP | $P RXOQW02 | 7TKH2 (& 7ZR

3LIMU 6ROMRO 2Q ' HYHRSIQ) &RXQMEM ' HYHBSIQJ

FRXQMHV GVPXWHG NH IAXHV WWFK DV WH VRSIE R WKH
VHRQ@G HOWD SIRRFRODQG KRZ WH 81 )&,7& FRX@
VWHQWHQ W[ DGP LMADARQ 7KH Z RIVKRS DOR FRYHHG
$P RXQA6 R WH 2 LI DQVDARQ |RU( FRGRP IE &R RSHIDARQ
DQG' HYHBSP HOV2 (& 7Z R3ICDUVROMRQ

Q JHEUDY WH B6RXW &HOAH SDUAFISDWG 1Q WKH
RU DY} DARQDOVHMRQ R WH 81 ) &,7& KHB IQ 1 HZ <RWN
+HH WH &HQAH FRQYHQHG D FRRUGCDARQ P HHWQJ R NH
GHYHBSIQ) FRXQMHY VR GVFXW XSFRP IQ) IMXHV  7KH

PHMQ FROMEXWG VR HXDQFHG * REDO 6RXW XQW
SDUAEX@UWD EHEHHQ $1UFD DQG / DAQ $P HUFD ,WDOR
FROMEXWG VR D VXFFHW XCFRQFOMRQR! WH RU DQ} DARCDO
VHMRQ ZKHH WH VRSIE R WH VHFRQG HDUW® SURRFROZ DV
EURDGY DFFHSVEZE®! VR DD

7KHP RWIP SRUBQAHVXOR WH RU DQY] DARQDOHWMRQZ DV
WOV WH PRGH R GFMRQPDNQ IRU WH
,OMJRYHP HQEO 1HIRWDAQ) &RPPIWMH ,1& ZDV

FKRHQ VR EH PDWRUW DQG QRW FRQHQUXV 7KV zZDV
| XQGEDP HQAOR HQUXUIHWDWMH 8 1 ) &,7 & SURFHW Z RXQ EH

VXFFHW XODQG DYRIG IHS@DWQ] WH IDOXUHY R WH 2 (&'
SURFHW

' XUQ) WH RUDQ] DMARQDOVHWRQ R WH 81 )&,7& 1Q
) HEUKDU WWH 6 RXVIK &HQAH Z DV DOR LOYIVWG VR EH D VSHDNHU
DAVDQ , QMLDARCDO, QMMM | RU 6XWEICDE®! ' HYHERSP HQW
,6'  QMECDARQDORHOAHIRU7D DQG' HYHBSP HOW, &7
ZRINKRS RQ glHIRADWQ) 3IRRFRY R WH 81 700
EROVHOARY  6RXW &HOAH Wl SUHVHOMG D SURSRVDOIRU
WH SRME®H WXPWIH RN VKH 1 LAMHDUD  SURVIRFROI RUME LQU
FIRW ERWGHUVHUYIFHV 7KH SURSRVDCZ DV FRMGHHG FRVHO
E\ GHOBU DWAVDQG IH BRWG LQWH RN IFLIDCSRUMRQVR VHYHIDO
GHYHBSIQ) FRXQM GHBU DARQY

7KH 6 R &HQAH Z DV DOR LQYIWG VR WH_* 1 HERINR 700
2UDQ] DARY 172 _ 7HKQFDO&RIHHOFH LQ 3DQDP D &IW
IURP YHEKDY 7KH WHP H R WH FRQHHQAH ZDV
ql DYLIDAQ) WKH ' LUMPO7D] / DQOWDSH DQG WH &HOAH
VSR\H DWVD VHWWRQ RUDQI HG B\ : $7$) RQ BlEDU W
"LUMIO 6HYIEH 700 ' 67 WMV R LP SOP HOMIRQ
SRMMDOUHYHXH DQG FKD@QIHM  7KH &HQOAH SUAVHOMG
WH UHVXOV R D MIQAMMXG FRQGXPWG ZIW : $7$) DG WH
$IUFDQ 70 $CPIQVADMRQ )RXP  $7$) RQ UHYHOXH
HMP DMVR 31CDU YV' 67VIRUWH  FRP EIQHG 0 HP EHU
6V R WH 6RXW &HQAH : $7$) $7$) DQGWH $1UFDQ
8QRQ $8 7KH &HOAH DOR SUMVHOMG RQFH DIDIQ W
SURSRVDORQ WH SRWE®! VAKPWIH R WH 81 SURRFROIRU
W L) ALRW ERWGHU VHYEHY 7KH GD® P DGH FODU WDW
GHYHBSIQ) FRXQMHY FRX@ J DIQ LI QUIEDQMHYHQXHV |LRP
W 1) GJIMEO VHYFHV DQG WH SURSRVDO \KRZHG ERW
P XGMDWDO DQG CDARCDO P HOVXUHY GHYHBSIQ) FRXQMEV
FRX@VENH




$IWUWH HQG R ViKH UH HILHG VR RU DQY] DMRQDOVHWRQ WKH
QH VWAMSV UHP DIQHG XQDQQRXQFHG | RUVRP HWP HDQG W DV
QRVFBDU Z KHQ WH QH WVXEWBQWYH VHWRQY Z RX@ VENH
SOFH ) XUMHU H DMAQI UHVHDURK P RAMD IRFXVHG RQ ZKDW
WH HDLD SURRFRY FRX@ GRN INH EXVWKHUH Z DV IHDWYHD
QMBI DQDOMY RQ ZKDWKH ) LDP HZ RIN &RQYHOARQ IWHD
FRX@ GRN @\H 7KLY ZDV D P DU RP MMRQ EHFDXVH WH
&RQYHMRQ VKRX@ SLRYIGH WH JRYHUDQRFH VAKPH RQ
KRZ KBV ZRXG EH QHIRADMG ZKIFK ZRX@ KDYH D
WL QUIFDQMP SDPWRQ Z KDWKH LXBV Z RXE FRQBIQ 7KXV
JHMQ) WH ) P HZRIN &RQYHOMRQ WKWZDV R FUMFDO
[P SRUBQFH IRU GHYHBSIQ) FRXQMHV DQG P XFK P RWMH
1P SRUBQAMDQWH WFKQFDIFROMOAR WWH SIRIRFRY

7RZ DBV WKLY REMPWYH WH 6 R\ &HOAH SDURHIHG Z WK
WH $1UFDQ 8 QRQ DQG WH 81 ( FRQRP IF &RP P MRQ IRU
$IUFD 81(&$ DQGIQ$SUCRQAD RUDQ] HGDEUHIQ IRU
WH FRP EIQHG0 HP EHU6VIDMV R WH IKUHH RUI DQl] DARQV RQ
ZKDAWAH ) UDP HZ RIN &RQYHOARQ IWHD FRX@ GRN @\H 7KH
EUH QI SIRYIGHG UFK SLRSRVDY | LIRP WKH$ 8 DQG WKH 6 RXK
&HMH ZKFK ZHH DSSUFDMG B\ GHBUDMYV ZKR
DIWQGHG WH EUHIQ) 1Q @UH QXP EHY YR SURSRVDY
KLI K@ KWG WWH YMEOLR®I R WH &R HHFHR 3DUAHVR! WH
81 )&7& DG W PRGH R GFMRQPDNQI 2WHJU
[P SRUBQADVSHAW Z HH WH 6 HFUHEBUDW\XEMADY ERGHY
DQG RWHJ JRYHULDQFH DVSHAW ZKIFK ZHH SUP DU®
FROEIQHGIQSDD R WH7HP VR 5HHHFHR WH 81
) &,7&

,Q0D WH 6 RXWK &HOAH SURVHOMG W SURSRVDORQ
WH WXFAXH R WH 81 SIRRFROIRUWY 1QJ AIRW ERWGHU

VHYIFHV DIMWKH ¥ $IUFD 70 6\P SRUXP KH® IQ . LJDD
5ZD0ED 7KH &HQAH DOR SWIRYIGHG L RP DARQ RQ WH 81
) DVAZ DN, QMXP HQADV DQ P SRVEQMWRRCYZ KIFK FRX@ EH
XVHGE\ GHYHBSIQ) FRXQMHV VR IOHWWSLIRYIMRQVR WH8 1
0 RGHO7D &RQYHOARQ IOR WHUEIMMIDOW] WHDARV [Q D
VSHHAHUP DQCHU

7KH 6 R\ &HQAH SUVHOMG IQ D : HELQDURQ 3 IRIFRY R
WH 81 70 &RQMHUMRQ RUDQWHG B\ WH 2 YHIHDV
" HYHBSP HQV ,QMIMM  2' , * GEDO IRU 6P DO ,\\MDQG
' HYHBSIQ) 6VDMVh 6,' 6 W RILFIDY DQG ASEP DV 1Q
1HZ <RINIQ$ XIXW 7KHZ HEIQDUZ DVWRIQRWP 6, 6
0 HP EHY/ RQ Z KDAWAH SLIRRFREY FRX@ RN Q\H 7KH 6 RXK
&HOAH P DCH D KUK GYHOSIHVHOMMRQ R 6, 6 \SHALIE
@D IRP W UMDUK LOFOGQ) FRXQM  BIYHO UHYHQXH
HVIAP DAV RQWH VIZf DARQ R GLI IVBOVHUYIEHV XQGHUS P RXQW
$ DQGDAJIVEOHXYEHWY IRUG,' 6

7KH ) IWAWDQG 6HFRQG 6HWMRQV R WH , QMU RYHLQP HORO
1HIRADAQ) &RPPIMWWMH ,1& ZHH KHTB 1Q $XIXW

IRPMQ) RQ WH RYHD® VAKAXWH R WH ) P HZRWN
&RQHMRQ DQG WWH VE R SIRRFRY RQ 70 DARQ R 6 HYFHY
DQG RQ' VSXW 3 UHYHOURQ DQG 5 HVROMRQ RUIDQMVHG IQR
ZRIWMHP V 7KH 7KWLG 6HMRQ KHT 1Q 1 RYHP EHU

DGYDQFHG GVEXWIRQY RQWKH GLDIWIAM WRI VIKH &RP P VR HQW
VR WH &RQYHOARQ DQG WH GHMIQ R WH ' LVSXW 3 LRWFRO
7KH 6RXAW &HOAH SM\HG D NH  URBI VKURXJ KRXWWKHVH
VHWRQV P RELA) Q) GHYHBRSIQ) FRXQMHV WKURXIK EUH LQIV
DQG FRRUGLCDVRY P HMQIV DQG SLRYIAQ) WIFKQFDOLQBXW
DQG FDSDAW EXICHQ) VXSSRUMR W P HP EHY DQG RHU
GHYHBSIQI FRXQMHY SDUAFLSDAQ) LQWH QHI RADARQY

,Q SUHSDUDVRQ |RU WH $XIXVWBHWMRQY WH &R / HDGV R
HDFK R WH WUHH : RNAMDPY © 6 HBDWHG ' WDIWWXHYV
1RMV IRU SXEQE FRP P HQWV R SWRYIGH GLHAMRQ RQ WH
FROMOVR WH 81 )&7& DQUG WH SIRRFRY )RU WH
1RYHPEHU 6HWMRQ WH &R/HDGV IRU : 6 , RQ WH
) IDP HZ RIN &RQYHQARQ IHBDVHG D ' WDIW7HP SDW Z KIFK
FROWICHG GLDIVWWM WIRU WH &RP P VP HQW XQGHU WH 81
) &7& ZKIBI&R GDGVIRU: 6 ,, RQWH' LVSXW 3 UHYHOARQ
DQG 5 HVROMRQ SIRIRFROHBDVHG D &RQGFHSW1 RM Z KIFK
RXVICHGNH. GHVLI Q1 HDW(UHV | RUWH SURVRFRO

7RVXSSRUAWO HP EHLY DQG RMHUGHYHBSIQ) FRXQMHY \WH
6 RXWK &HOAWH RU DQVHG D WRKQIFDCEUH LQJ 1Q FRAIDERIDARQ
ZIW WH $1UFDQ 8QRQ &RPPIMMRQ $8& $IUFDQ 70
$CPIQWMDIRQ )RXP  $7$) DG WH 8QWG 1DARQY
(FRRPIF &RPPIMRQ IRU $IUFD 81(&$ EHRH WH
$ XIXWIWHMRQ VR GVEXW LQSXW RQ WKH WKUHH ' LDIW)XHY
1RM/ R WH &RQMHOARQ DQG SIRRFRY DQG SLRYIGH D
SOWRP IRU ADRIXH IRU * GEDO 6RX\W &RXQMHV  7KH
P HAMQI KDG D KXJ H WIUQRXWDQG GHBU DWAV DSSUHADWG WH
6RXW &HQAH IRUFR RUDQ] LQJ WH P HHWQJ DQG WH XWOWV
R WH SUIHVHQARQY P DCH

YDVHG RQ WH JHGHIDOYIHZV R GHYHBSIQ) FRXQMHV \KDW
HPHIHG GXUQI WH EUHIQ) WH 6RX\W &HOAH WHQ
SUHSDUHG DQG VXEP IWMG Z UMWHQ LOSXW RQ WH ' UDIWWXHV
1 RMVIQ- XO

BXEVHTXHO® WH B6RM &HOAH ZRINHG ZIW  WH
, QMU RYH.GP HORO* IRXS R * VR VHXS LOMLODO
ZRNQ) JIRXSV R GHYHBSIQ) FRXQMHV VR FRRUECDM
ICBXWIQRWHS 1 ) & 7& QURADARQY 7KH*  DQGBRXW
&HQOAH KDYH D FRVH ZRINQI LHDMRQWKIS DQ RYHUDSSIQ
0 HP EHUKIS DQG GHAGHG VR MIQ IRFHV B\ P HUIQ) WH

FROMHQQ) SRZHUR WH*  Z IV VKH WIFKQUEDCH SHIWH R
WKH 6RXK &HOAH 7KH 6RXVK &HQAH LY WXV WH 7HFKQFDO
SDUQHURWH* 70 : RNQJ *WRXSV *  RUDQWG

VER PHMQIV 1Q 2 AREHU EHRH WH 7KILG 6HWRQ R
FRRUGCDM DQG GHIQH FRP P RQ SURIMHV R GHYHBSIQ
FRXQMHV 1Q WH QHIRIDARYY ' XUQI WH [LWAWP HMQJ
6 R &HOAH P DGH SIHVHOIMRQY RQ WH WM R SO\ DQG
RAWRPHY R WH $XIXW WWMRQ DG P DGH
UHFRP P HQGDARQY ZKIFK ZDV JUDAD DSSUHFIDWMG B\ WKH
PHPEHY ,Q WH R * PHMQ KHBG OWU IQ
2PREH) 6RX\K &HOAH SWRVIGHG DQ DQDOMY R WH
GREXP HQV IHBDVHG IRUSXETF FRP P HQV EHRUH WH 7KILG
6HWRQ DQG P DGH UHFRP P HIGDMRQYY ZKIBI SIRVIGQ) D
VSDFH IRU GDBRIXH 6RXK &HOAH DOR SUHSDUHG Z RINGQY
SDSHY RQ WH &RQYHMRQY GDWW] WDQG : 6 ,,, &RQFHSW
QRM ZKIFK ZHH WDUHG ZIW WH 0 HP EHY DIWU WH
P HHWQI VR KHS WHP SUHSDUH | RUWH 7 KLLG VAWRQ



7KH 6 RXW &HQAH SDUAFISDMG

Z KHH IMP DGH GLHPWQMYHMRQY DQG \WIDMP HQV
RQWH MXHV XQGHUGVFXWRQ 6 RXVK &HAWH P DGH VHYH.DO
IQOMYHMRQY RQ WH FRP P VP HQW VR WWH &RQYHOARQ DG
WH' VSXW SURRFROMURXI KRXVWKH VHWIRQ VR VXSSRUNDQG

DPS@\ WH SRMMRQ R W PHPEHY DQG GHYHBRSIQ
FRXQMHV DADUH

" XUQ) WH VHWRQ WH 6RXW &HOAH RUDQ]HG DQ 1Q
SHYRQ FRRUBCDARY P HMQI R GHBUDMRQY ILRP 6RXWK
&HMH PHPEHY DQG RMHU GHYHBSIQ) FRXQMHV R
| DAV GVEXWIRQY RQ XSFRP 1Q) QHJ RADARQ MXHY DQG
VR VXSSRUNKH GHYHBSP HOAR DFRP P RQSRUMRQ

7KH GHDAIQH IRU VXEP DMWRQ R ZUMWMQ LQSXW IRU WH
QHIRADARQ W] W R WH 7KILG 6 HWIRQ Z DV DWUWH HQG R
WH 6HWMRQ 7KXV VR VXSSRUWIW 0 HP EHY DQG RWHU
GHYHBSIQ) FRXQMHV [Q P DNQJ Z IMMQ LOSXW WH 6 RXWK
&HOAH RGFH DIDIQ SDUHHG ZIK WH $8& $7$) DG
81(&$ DQG WH IRXU RUDQ] DARYY MIQ® FR RUDQ] HG
DQRWHU EUH Q) |RUWHU FRP EIQHG 0 HP EHY ZKHH WH
P DCH VXJJHWMRQV RQ Z UMMQ LQSXW $JDIQ EDVHG RQ WH
JHQHDONHZ VR GHYHBSIQI FRXQMHY WDWHP HU HG GXUQ)
WKH EUH Q) WWH 6 RXAW &HQAH VXEP MG Z MWHAQ RQ
WWHVHVE R GRAXP HOVIQ' HAHP EHU VRWH,18&

$@WHH HIRW FX® IQDMG 1Q VHYHIDO 6RXW &HOAH
UHFRP P HGDUWRYY EHQ) HOPMG 1Q WH GLDIW W[ W
0 HP EHUG VDM LOMYHOARQY DQG Z UMMQ LOSXW VR WH ,1 &
GRAXP HQWV DQG QHI RADARQY 7 KHVH LQFOGH

L (GVDARQ R JRYHLDQAH LHDWG SWRYMRQY R WH
&RQYHMRQ 1Q WH HXUQ) WH  DH
DGGLHWHG DV D SURUW DIVMUVKH &RP P WP HQNV
IL 9%RDG GHYHBSIQ FRXQM SRVMRQ [RU UHWPAWQ
LQYHWR HOMAN®I DEEMIMRQLOVE] GVSXWM UHVROMRQ
U 7KH UFRPPHYCODARQ VR PODOQEIQ KUK GYHO
FRP P W2 HOWV IQWH &RQVHMRQ
LY $ GKHUHQPHVR WWKH QHJ RADARQWP HICH
Y 7KH SUIRSRVDOIRU D GHIQWRQ R ,@AW) LQDQADO) BZV
)V WDW IQFOGHV W[ DYRGDQFH WHHHAQ WH
GHIQVRQ DGRSWG B\ WH 8 QWG 1 DARQY 81 6VIMAMEDO
&RP P WRQI WP HZ RINZ KIFK HQFRP SDWHV V] DYRGDQAH
YL 7KH SURSRVDOIRUWH IGFOMRQ R LQWMKXP HQW WXFK DV
WH 81 ) DAV7WDFN ,QMXP HQW ) 7, DV LP SBP HOMIRQ
P HAKDQWP | RUVKH FRQYHQARQ DQG SIRIRFRY
YL 6 HYHDOGHWI QI HDUHV R WH SLRSRVDCFRQIGHG LOWH
6RXVK &HOAHV 3RIA 94IH SXEQKHG LQ G7RZ DBV D
81 3WRWFRO IRU 701Q0 &WRW YREGHU 6HMFHV 1Q D
" IIMIQ HG ( FRQRP\ 1 ZHH UH BPWG 1Q WWH GVFXWIRQ RQ
WKH 70] DARQR! 6 HYIEHV SURRFROQH) RADARQY DQG LOSXW
YL 7KH UHFRP P HQGDWRQ R KDYIQJ D1 HQX R* RSURQWIRU
FRXQMHV VIR DERSWZ IMKIQWH 70 DARQR! 6 HYFHV 3 IRRFRO
ZDV QVPXWHG B\ VHYHIDO GHYHBSIQ) FRXQMHV DQG
VXEVHTXHOW® LQFRUSRIDMG LOR WH
IRUMKH ) RXUK 6 HWMRQ
[ 7KH UFRPPHQEDARQ VR UHVMEW \WWH 70 DARQ R
6 HOFHV 3 LRIRFR®Y VFRSH VR LOFRP HWE HVRQD
[ SHRPPHYXDAIRYY RQ HWEEQKIQ) D 81 PDQIHG
7WDQUHU3UFQ) &RP SDIDEGN ' DWEDWH Z HH LOFRUSRIDMG
QR WH

[L 7KH FDO@ IRU SXECF FRXQM E\ FRXQM UHSRUAQJ
3&E&5 ZDV AVFXWHG |RULGFOMRQ [ LUMOQR WH GVSXWM
SURVRFRO DQG VXEVHTXHQW 1RUIGFOMRQ 1Q WH ) P HZ RN
&RQMHOARQY IWHD XQGHU WH &RP P VP HQV RQ 0 XWDO
$ CP IQVADAYH $ WMMWBGQRH

[IL 7KH SWRSRVDO \R SWRYIGH D FRP SUIKKHQUYH ®UDO
IDP HZRWN IRU WH [P SBP HOUIMRQ R GVSXWM ULHVROMRQ

PHKDQMWP V VXFK DV VP XGRQHRXV H DP ICDARQY  NRQW
DXAW DQG P XOMDMA DO DAVHWP HOVXQGHU: 6 ,,,

7KURXJ K WKHVH LOMYHMRQY WH 6 RXVIK &HQAH S\ HGDNH
URB! 1Q HQWXUQ) \KDWGHYHBRSIQ) FRXQA!  SURUMHY ZHH
HOPMG 1Q WH QHIRWDARQY DQG WHU SHYSHPRYHY Z HH
HP EHCGHGLQWHHP HUIIQJ 81 ) &,7&

7KH 6RX\W &HOAH SDUAFISDMG 1Q H WALLDO HYHOWV RQ
EXI@Q) FDSDAW DQG \MWHQIWHQQ) HIDIHP HWIQ 81
) &7& QGHIRADMRYY ,Q 6HSWP EHU D 6RXW &HOAH
H SHWSUHVHQMG DAD P HHWQJ RUDQ] HGE\ 3XEQF 6 HYFHY
,QMODARQDO36, DQGWH) UHGUEK ( EHWSWWXQ) ) (6 IRU
$MDQ WDGH XQRQV WG 5 HJIRQDO&DSDAW 9X@IQ) DG
6WDMI\ 0 HWQ) RQ4 XDIW 3XETE 6HYIFHV DQG 70] SHRP
7KH SUMHOBARQ IRFXVHG RQ WH RQIRQ) 81 )&,7&
QUIRIDARYY KRZ IWFRX@ SLRYIGH $MDQ FRXQMHV Z W
P RUH UHYHQXHV |RU SXEQE VHMFHY KLIKQKWQI DMXHY R
QUHAMHBNDGRH VR WDGH XQRQV DQG RAIQIQY Z D\ V WH
FRX@ FROMEXWM R DGYDQAIQ) WHWH GQWXWRQYY R
IQFUHDH HQJIDIHP HQWE\  $MDQ FRXQMHV IQ WH 81 700
&RQYHARQ SLIRFHW

,Q 2 AREHU D 6RXW &HOAH H SHWZ DV IQYIWG R
VSHON DWDVHUHVR! P HHMQIV 7KH WA DVRU DQ] HGE\ WH
1HEZRNR 8QRQVIRU7O - XWFH 187- ZKHHWH&HQAH
XSGDMG WDGH XQRQV RQ IQMOQDARCDOMY  GHYHBRSP HQW
IQFOXGEQ) WH CHIRADWRQVRQWHS 1 ) &,7& 7KHVWHFRQGZ DV
DUWHI IRQDCEUH Q) P HHAQ) | RUSXEQE VHYIFH Z RINHY RQWH
,QMUIRYH.GP HQEO 1HIRADARYY IRU D 81 ) WP HZRWN
S&RQYHARQ RQ, QMUDMRQDO7 D &RRSHIDARQE\ 36, ZKHH
WH &HQAH J DYH SXEQF VHRVRUZ RIHIWXQRQV ILRP $IUFDQ
DQG$ LDE FRXQMHV DQ LQAMRGXPWRQ DQG WH WAV R WH8 1
)&,7& QHIRWDARYY 7KH &HQAH ZDV DOR IQVIWG DV D
VSHDNHU RQ YHINQ) WH 700 &H@MY 7KH 3WRPMVH R
,QMULDARQDO 70 S5HRWP  IRU 6XWRIDE®! DG ( TXVEE®
" HYHBSP HQMDWZKH : R YN j , QMUDARQDO0 RGHLY
YXQG ,0) &IMOBRAHW 3RIA )RXP /DWMD WH 6RXW
&HQAH P DGH D SIHVHQWIMWRQ DADQ , QGHSHQGHNRRP P WIRQ
IRUSHRP R ,QMODARQDOSRSRIDM 70 DARQ ,&5,&7

P H-MQJ R WWH &RP P MRQHY RQ RJRQJ QHIRADARYY RQ
W DARQ R FLIRW ERWGHU VHYMFHV 1Q WH 81 ) &,7& 7KH

&5 ,87 &RP P MRGQHW FDUY RXVIKLI K GIYHCDGYRFDR | RUWH
IQMHW R GHYHBSIQI FRXQMHY



,Q 1RYHP EHU D 6RX\W &HOAH H SHWPDGH D
SIWHOMARQ DV D 7ZR' D ,QMEDARQO 6HP QDU RQ
(P SRZHIQ) WH 9 X@HIE® &RP P XQWHY 6WDWMILHY [RU
.OFOMYH 6RADD’ HYHERSP HOWRUDQAMVHG B\ 7HKGR ,QAD
8 QYHMW DQG - && / IZ. &RBUH 8 QYHMW R &DBXWD RQ
RURQ 81 )&7& QURIDIRY/ VR XSGDM ,QADQ
DFDGHP IFVRQWH RQIRQJ 81 70 &RQYHOARQ QHJ RADARQY
DQG KRZ IWFDQ SWRYIGH IHVRXUFHV IRU IQFOMYH VRAIDO
GHYHBSP HQV

$ 6RXVK &HOAH H SHINSDUAFLSDWG DV D SDOHDMIQWH 70
7UHGV 6XP P W RUDQIHG B\ 70 $QDOW DQG WH
$P HUFDQ %DUS$ WRADARQ 70 6HPURQLQ 1 RYHP EHU

$V WH RQD GHYHBSIQ) FRXQM YRIFH WH 6RXW &HOAH
SUHVHOMG WH SHUSHAWWYHY R IW OHPEHY RQ WH
2 W DQVDARQ | RU( FRGRP IF &R RSHIDARQ DQG' HYHBSP HQW
2(& *@EDOOIQPXP 70 DQG WH 81 )&7& 7KH
IQMYHOARQ ELRXI KWGHYHBSIQ) FRXQMHM FRQFHLOY R DQ
DXGAHQFH ZKR IV SUHGRP ICDQW ILRP WKH 8 QWG 6V
FKDOIQJI HG SUHYDIAR) QDUDAYHY DQG WDVHG DZ DUHQHW R
WH * GEDOB6RX\Y FROFHQV DQG HIRW VR LHRP WH
IQMODARCDOM, WP WDOR SLRYIGHG D JUHDASMARP
VR SURP RM WH LOMIHW R WKH &HOWHY 0 HP EHU 6V
DQG WKRZFDWHY WH JURZIQ) UHFRIQURQ R WH BRXWK
&HOAHY WRXJ KWBDGHIKLS | RUMH* GREDTE RXVIK

70 DARQR &WRW YRUEHUG HYFHY

,Q DEAMRQWR IW Z RINRQWH 8 1 SURRFRO RUVE LQJ FLRW
ERGHUVHUMEHY WH 6 RXW &HWH FDULIHG RVWHYHUDCRWHU
IQMYHIARQY RQ WKH MXH ,Q HDUD VKRU® DIMUVKH
SQWG 6VIWA/ DMXHG WUDW RQ FRXQMHV ZIW GJMIO
VHUMEHV W HV DQG WHU HTXLYDBIQV WH 6RXWK &HQAH
RUDQJHG D EUHIQ) IRU DP EDADGRY IURP W 0 HP EHU
6V ZKR KDG VXFK V[ HV DQG SRYIGHG WHP  ZIWK DQ
DQDO MY DQG RSURQY | RUHVSRQWH WURXJK Z KIFK WH. FRX@
VDI HI XDUG WHUIQMUHAN

7KH 6 RX\WK &HQAH DOR P DGH D_6VIIWP HOMR \WH * RXS RI
7ZHON IRXU * /) ICDGFH 0 IOV Z KHH MUHWAUDMG
WH QHHG IRUGHYHBSIQ) FRXQMHY VR WIQG XQWAG DI DIQW
H WALLDOMU-DV VR GLRS VI HV RQ GLI MBOHUYIERV

BXEVHTXHO WH &HOAH DOR SURYIGHG DQ XSGDM VR LW
) UDOFRSKRCH 0 HP EHU 6V DERXVWYDURXY DVSHAW Rl WH
BRXW &HMAHY Z RN RO IOMCDARCDOVE DAR)  LQFOQQ)
WH VIl DARQ R WH GIMIOHFRQRP\ ) RBRZIQ) ILRP WLV
PHMQ VSHALLE SRIA DGYIRY Z DV SLRYIGHG RQ UHTXHW
VR W 0HPEHJ $OHID RQ WH RSWRQV DYDIDE®! IRU
IOMRGXFIQ) VIXFK V[ HV RQ G MBOHYIEHY

,Q 0 DUFK WH &HQOAH DOR RUDQ] HG D EUHIQ) ZKHH W
SUHVHOMG DG, TXDQW QI LHYHQXH ®AWHVIRU. HQ DDQG
IRXU 6RX\W. &HQOAH 0 HP EHU 6VDMY | $UHQAD 9% 1O
&REBPEID DG 1LHID 7KH P HKRGR®I\ XVHG ZDV DOR
H SOIQHG VR RKHUO HP EHY FRX@ UHSTFDM WH WG, 1RU
WHP VHOHV 7KH 6RXW &HOAH ZI@H SDQG WH WYG R
P RHR W0 HP EHUBVIDMVIQ

7KHVOP H P RO WH 6 RX\W &HOAH Z DV DOR LOYIWG DV D
5 HVRXUFH 3 HIARQIRUD FRXUH RQ ) LIROAHY/ DOG) WP HVIRUD
1H ' WOV KHG 1Q %00 ,QCRAMD ZKHH IWSUIRGHG
* REDO6 RX\W AYIOVRAHW DRYIWW Z IWK DQ XSCDWM RQ WH
IOMODARCDO W @OQGWDSH ZIW WHIDWG VR WH GJIMWO
HRQRP \  DQG SURIGHG VXJ I HMARQY RQ VSHALLLF DRRQY WH
FRX@ VENH VR P DNH VXUIH %4 7HFK FRP SDQIHV RSHIDAQ] 1O
WHUFRXQMHY DQG UHI IRQV SDIGWHUI DILWKDUIHRI W HV

7KH 6RX\W &HOAH SXEQKHG D SDSHU RQ 70 DARD R \WH
LM FRORP\ IQ3WDPWAH ' LI WVBOSHMEHY 70 HY DOG 2 WHU
0 FDXUHV 1Q 1 RYHP EHU 7KV FROERDWH SDSHU
ELRXJ KWWRIHWHU V] H SHIWV ILRP Gl HUHOWG RXVIK &HOAH
P HP EHY DQG RKHUGHYHBSIQ) FRXQMHY 7KHWYG. DSSTHV
VAKPWUHG FDVH WW@AHY R &REP EID ,QAD . HQ D 1 HSDO
1LJHUD DQG 7D DQD VR H DP IQH SDPWFDOH SHIHGFHV 1O
VI LU WKH GLIMIOHFRQRP \ ,\WDQDO] HV WKH FRXQMEN BU DO
ILP HZRAV  DGPIQVADWYH  SWDPWFHY  DQG UHYHQXH
RXWRP HV [Q P SBP HMARQ FRXQMHV VR H] DP LQH SUDPWEDO
H SHUHQFHV 1Q W[ IQ) WH QJMIO HFRQRP\  7KH SDSHU
HS®RH WH FRQFHSWOO IRXQEDARYY DG KHRUAFDO
MVAIFDARYY |RU W[ IQ) QMO UHYHQXHV DW VRXUFH
KL K@ KWQJ WKH P MIMRQV R FXULHQASUR IMDIRFDARQ KBV
WKDWRYHUBRN WH URBI R WH P DINHW' UZLQ) IURP WKHVH
FRXQM H SHUHQFHV WH WXG GHYHBSV D SHHU GDLQQ)
P HZRIN EDVHG RQ HPHUIQ) EHVW SIDPWFHY  Z KB
HRIQ] Q) WH FKDEYQIHY (Q P SBP HOMMRQ 7KH WG
WHQ SWIRSRMHV SDAZD\V IRU KDPRQJIQ) GJMIO Vi
P HDVXUHV DQG RXWIQHY HWHMDOGHW Q HBP HOW VR IQRUP
WKH QHI RADARQY R WH 70 DARQ R VHUYIEHV SLRRFROXQGHU
WH 81 )&7& ,WDOR KHSV FRXQMHY R P DN\H IQRWP HG
GHAMRQV ZKHQ GMJIQQ) DQG P SGP HOAQ) W HV RQ WKH
QI MICHRQRP \

$QH SHIMURP WH 6 RXW &HQWH SDUAFLSDMG DV D SDQHDA
DW WH 7WCH 700 5HRP )RXP FRKRWMG B\

, QMLODARQDOY LDGH 8 QRQ &RYHCHIDARY ,78& $1UFD 36,

)(6 DQG187- 1Q1RYHP EHU 7KH IRXP EURXIKWWRI HWHU
WDGH XQRQV DQG FYIOVRAIHW DGYRFDWMV 7KH 6 RXVK &HQAH
SUAVHOMG DJJ UHIDMG DQG FRXQM GIYHOHWAP DMV R WH
UHYHQXH SRMQADOILRP $P RXQWS R WH 2 ( &' IV 31aU2 CH
DQG' LIMPOSHMFH 7O HY ' 67V ILRP W UHVHDURK \KRZ LQJ

WDW 67V JHQHIDW P RUH WKDQ WUHH WP HY WWH UHYHQXH R

$PRXQNV$ DQG QVAXWHG KRZ FRXQMHV FDQ [P SBP HQW
QDARCDOP HDVXUHY \R VB[ QLI MBOVHUYIEHV Z KIB! VXSSRUIAQ)

WKH GHYHBRSP HOAR D VWWRQJ JRYHUQDGQRH 1 LDP HZ RIN XQGHU
WHS1 ) &,7&



70 DARQDQG+ XP DQ5 LIKW

7KH 6RX\W &HOAH 1Q FRIDERWDARQ Z W WH 2 1IIFH Rl WH
SQWG 1DMRQY +LIK &RP P IMMRQHU IRU +XP DQ 5LIKW
2+8&+5 ,&5.&7 DQG WH SQWG 1DMRQV 5HWDUK
, QMMM |RUBRADO HYHBRSP HOV815,6'  FR RUDQ] HGD
VER @ ([SHWW RINKRS 1Q * HOHYD 1Q - XO WG
+RZ ,QMIUDAQI +XP DQ 5LIKW &DQ 6XSSRUMMH $1P V R
WH 81 )WPHRN &ROYHMARQ RQ ,QMUDARDO 70
&RRSHIMRQ FR VSRQRHGE\ 7DQ DQID DQG + RQGXUDV 7KH
ZRINKRS SWRYIGHG D SDARP \R GVFXW WKH YDURXV
DVSHAW DQG [P STFDARQV R LOMIUDMQI KXP DQ UKW IQR
WHS1 ) & 7& LOFOXEQI KRZ VR EDDQRH WKH WJ KVWR SUYDR
Z VK WDQUSDIHGR. DQG HARQRP IF VRFLDO DQG FX@XUDO ( 6&
WKW ([SHW DOR HLOPIQHG WH KXPDQ WKW
[P STFDARQVR H WD ULVRUDOAY SRIFIHV DQG V] KDYHQV
WH XVH R KXP DQ UJKW VRRY VR DEGLHW LAFIWILCDQFIDO
IGZV DQG WH P SRUBQFH R HQWUQ) WDQUSDIHQWDQG
HTXMZE®! GVSXWA UHVROMRQ P HFKDQMWP V ZIWKIQ WWH 81
) &,7& QHI RADARQY

6XENMFWR 705X

Q- X0 WKH 6 RXVK &HOAH [Q FRADERUDARQ Z W, *
SXEQKHG VER FRP SOP HOMY UHVHDURK SDSHLY DQDO] 1QJ
WKH UHYHQXH P STFDARQV R WH 2 (& DQG81 YHMRQVR
WH 6XEMFWWR 700 5X® 6775 RQ WH  FRPEIQHG
0 HP EHUBVIMAV R WKH 6 RXWK &HQAH DQG*

7KH UWMDUK SDSHU WABIG

SURYIGHV D FRP SDUDWYH
DQDOMY R VWH SRMQADOVE] UHYHQXH HIHFW R WH 2 ( &'
DQG81 6775 DARWWH  FRP EIQHG 0 HP EHU6\VMV R
WKH 6 RXW &HQAH DQG * XMQ) SXEQF® DYDIDE®!
DD 7KH DQDOMY QG WDWIKH2 ( &' 6775 ZRXGKDYHQR

UHYHQXH [P SDRNIQDQ. WHDW EHVE HHQ2 (&' FRXQMHV DQG

BRI &HOAH * 0 HP EHU VMMV DQG Z RX@ JHQH.DM
RQD P WG JDIQVR DSSWR] P DO 86' P LIRQDFALRW
WDV IQ R &HOAH *  FRXQMHV ZIVK WH

PDRUW R EHQHIW FROFHOADWG [Q D WP DDQXP EHU R
WHDAHY ,Q FROMDW WH 81 6775 GHP ROMDMY
VXEWEQUDD J UHDWAU UHYHQXH SRWQADODQG EURDGHUWHDW
FRYHIJH ' HSHQAQI RQ WH DSSIFDE®! LD P RCHBG

RU HWP DWG DEAMRQDOUHYHXHY LDQIH 1LRP
86' P I@RQ \R 86' EGRQ DARW R
WHDAHY 7KH SDSHU FRQFOGH WDWWH 2 (& 67751V
QDURZ VFRSH DQG FRP S®{ W P DNH DL HO LQH | HPWYH | RU
GHYHBSIQ) FRXQMHY DQG UHFRP P HQGV SURUIMMQJ WKH 8 1
6775 RURKHU WHDW EDVHG P HDVXUHV VR SURWMPWVRXUFH
VI 1Q) LI KW DQG FXUE UHYHQXH RWHY












70 7UDARV

7KH 6RXW &HQAH DOR KHT D EUHIQ) IRUIW 0 HP EHU
VDMV DQG RWHU GHYHBSIQ) FRXQMHV ZKHH W
SUHVHOMG WH LHVXOVR DG, NIQUD SLRGXFHG Z IV WH
* IDGOM QMMM R * HHYD ZKIFK IGHOMIHG WH
P EDDORHG VIl WHDMHY R 6RXW &HOAH 0 HP EHUGVIDWAY
Z IV, GHYHERSHG FRXQMHV

70 DARQR ([ WDPWYHV

7KH 6RXVW &HOAH P DGH LOSXW VR WWH $ 1 UFD * RYH.CDORH
5HSRW 1 DMUDCE HWVRXURH* RYHCDOPHIQ$IUED 7KH
6RXK &HOAH P DCH LGBXW RQ I DARQ DQG P IQHIDO
UHVRXUFH J RYHLODQRH WDWZ DV IGFRUSRIDWG LQ WH 11.QDO
UHSRUASXEQKHG Q2 PREHU

70 DARQR &U S\R$ WHWV

([SHWV ILRP WKH 6RXW &HQAH Z UIRWM D ERRN FKDSWAU
WG 7D IQ) &U SR $WHV R ) XQG 6XWILCDE®
" HYHBRSP HQV * RO P SIRVIQJ ( YDOOMRQ R &U SR
) XQPMRQDO 6 XEVMWM 5N 1Q 6XWIICDE® * LJMIO
) ICDORH SDIHV SXEQKHG 1Q 2 FVREHU 7KH
FKDSWAU VHH\V VR H SBWH WH IXQEDP HOEY R FU SRR
DWHW IQFXAQ) WHUGH LOVRQ P DUNHWI URZ VK \WDASMEY
DQG WH SUHWMQI QHHG | RUUHI XOMRQ VIR HQVXUH WDWHKH
DUH W[ HG HIHPWHD DQG P DNHV UHFRP P HQEDARQY |RU
FRXQMHV

70 $CP IQVWDIRY' DD

$Q H SHWILRP WH 6RX\W &HOAH SDUAFISDWMG DV D
SDQHDAMOQ WH JEREDODXQRK R WH$GP 1Q' DD IRU7D)
- XVWFH [QWDAYH RUDQ] HG B\ WH 70 - XWEH 1 HVE RN
Q"' HFHP EHU 7KH HYHQAP DUNHG WH OXQFK R D
QZ COEEDH FRPSIY UMDUK EDHG RQ
DGP LOVADAYHW] GDVD $VRGH R WWH SDUZHULQWINMRY
VXSSRUAQ) WH IQWDWYH WKH 6 RXVWK &HQWH | DFLOVIDAMG WH
SDUAFISDARQ R RIIFIDY [URP W 0 HP EHUBVIDM ,UDQ 1Q
DQ 1Q SHYRQ ZRINWKRS 1Q 3UIXH &] HK 5HSXETE RQ
XMQI VXFK VI DGP LOMADMRQ DV ' XUQJ WWH @XQRK

HYHOVWH 6RXWK &HOAH KLIKQKWG WH YDOH R WH
CDWEDVH LQVWHQI WHQQ) GHYHBSIQ) FRXQMHVAFDSDAW
VR PD\H IQRWP HG VI SRIF\ GHAMRQV DQG FROMEXWM
HIHAYHD VR GHIRADARQY RQ LOMUCDARQDOVE] Vi VWP
(HRWP  7KH GDVBEDVH Z DV DR VKDUHG Z WK IW 70] ) RFDO

3ROV

(QDIHP HOAZ MK $ FDGHP E , QAMIMMRYY RQ , QM.CDARDO
70 DARQ

Q' HAHPEHU WH 6RX\K &HOAH HIDIHG ZIWK
VHYHDODFDGHP IF DQG GDLQQ) LOMMARDY VR VHOM] H
VXGHQW DQG \ RXQI SIRHWMRDY RQ [QMLDARQDOMY
P DMAY 7KH 6RXWK &HOAH P DGH D SUIHVHOMMRQ [Q DQ
HHQN 6ZIW 6XWRICDEION 7WDQMMRQY  3DKZD\V
3DWZHUKISV DQG* (REDCE HBIYDQRH FR RUDQ] HGE\ WH
,QADQ , QMMM R 0 DQDIHP HQW,,0  %DQJ DBRH DQG WH
* HQHYD &RQMHQUXV ) RXQEDMRQ DAKH 8 QWG 1 DARYY 1Q
*HHYD GVWXAWMQ  WWERIQDEIOV  SIDPWFHY B\
P XGADARQDOFRUSRUIDARYY IQFOEQI SD) LQU IDIWWKDIH R
VI HV $Q H SHIMURP WH 6RXW &HOAH DR SUHVHOMG
RQOWHVWKPXHR WH* GEDD IQP XP 70 *07 DQGIW
IP SCFOMRQV RQ GHYHBSIQ) FRXQMHV 7KH 6RXW &HOAH
HSHW DOR SUHHOMG 1Q DQRMHU : RIWKRS RQ
,OMLDARQDO 70  &RP SIDQFH DOR RUDQMHG IRU ,,0
%DQ) DRH WYGHOW DQG SUHVHOMG RQ WH LP SRUBGFH R
W[ FRP SIDQFH DQG WH UMWV R V[ DYRIGDQRH 7KHWH
VMR IQRP WH SHYSHPRYHY R IXWH EXVIQHW
GDGHY RQ WH QHHG |RU FRISRIDARYY VR SD WWHU 1D

WDHR W HVDV SDWR UHVSROME®I EXMOHW FRQGXFW

$Q HSHWIRP WH 6RX\W &HOAH FROAQXHG VR JLYH
GRXHY 1Q XQYHIMHV RQ LQMUOOMRQDO VI DARQ ,Q
' HRHP EHU GPXUHY Z HH GHIYHIHG DAEKHQI] KRX
SQAYHMW DQG +HIDQ SQYHMW RQ 7KH /HIDO
)UPHZRIN R ,QMDARQDO 70 DARQ DQG DW\WKH / [
6FKRRCR =KRQICQDQ 8 QYHMW R ( FRQRP IFVDQG/ IZ RQ
70 3RIF 6ROMRY IRUETP DM $ FFRXQEELDV 1Q) RMO
) XHO ,QGXWHY  7KHVH HQIDIHP HQW WDMH DFDGHP IF
DZ DUHGHW RQ LOMCDARQDOVE] \i WPV DQG Vi  SRIR\
IRU FOP DM DFFRXQEEIDN ILRP D GHYHBSIQ) FRXQM
SHYSHAWYH



7KH 6RX\K &HOAH KDV VRIGUIHG W VXSSRUV IRU
GHIVHBSIQ) FRXQMHV 1Q HRPIQ WH WDAMRQDO
LOMELDARQDO (QYHR HQV UIIPH - IXDIDQMHQ)  WHU
VRYHHIQ WKWWR HIXOWA 7KH &HOQAH KDV DPAYHO
ZRNHG VR IPSBPHQV D - XW 7IDQMRQ  ZIWIQ
IOMODARDODY. B\ QM) UDAQ) UHVSRQUE®! LQYHWR HQW
KXPDQ WKW DQG FIP DM MWEH 7KLV LOMIUDMG
DSSURDFK Z DV SURP LOHQWD | HDVWUHG LQ QHJ RADWRQY DAIMH
W gRUHHFH R WH 8QWG 1DARYY 7WGH DQG
" HHRSPHQW 81&7$%' 9, ZKHH WH &HQAH
DGYRFDWG | RUGDVD VRYHIH QW DQG WH SUHVHYDMRQ R
SRIA\ VSDFH DQG 1Q W Q) OHMDOFRQMEXVRQY VR WH
,QMU$ P HIFDQ&RXUAR + XP DQ5 LIKW DGYLMRY RSIQIRQY
RQ 7KH &P DM (PHJHP DG +XPDQ 5LKW 7KH
&HOAHY DSSURDFK KDV EHHQ LOWAKP HQEOLQ H P LY
FOP DM DQG LQYHWR HQWFRP P WP HQW DV EIQAQ) DO
REQDARQ/ GUHW DCGHMQ  WH  VWKRXWDO
IQHTXDDAHV | DFHGE\ GHYHBSIQ) QDARQY

$V WH 6RXK &HOAH FHBEWDMY W W DQQYHUDY W
FROAQXHV VR SXWXH D GHYHEBSP HQM REXVHG DIHQED IRU
WH * ®EDO 6RAW CPIG D FRPS®{ DG FKDQIQ)
P XOMDWIDO@QGWDSH 6HMQI DV ERW DQ LOWMBRXDO
DQG SROAFDOKXE |RUGHYHBSIQ) QDARQY IW HIIRWV IRFXV
RQ QDYLI DWQJ J GEDOWHQGY DQG DGYRFDAQJ | RUM WP LE
UHRWP VWKDAHQKDQFH HTXIW  VXSSRUMNXWILQDE®! J URZ WK
DQG VDIHIXDUG WH SRR\ VSDFH R' VRYHUHI Q FRXQMHY

7KH IRTRZ1Q) VXE VHPRQY RXVIH VIKH &HQWH V ADW LE
DAY MV LQWHVHNA. DUHDV GXUQ)



SHEDDQFIQ) WH ,QMUDARCDO ,QvHWR HONV SHIIPH IRU
6 XMLCDE®!' HYHBSP HOW

,Q WH IIDAWKDD R WH R &HOAH H HEXWG D
FRP SUKHOMYH VWDMI\ VR UMHZ DG WHRP  WH
LOMLODARCDAQYHWR HQALHILP H Z IMK WH RYHIDUFKIQ) JRDCR
DQQ) WP RH FRVHD ZIW WH 6XWRICDE®! * HYHBRSP HOW
* RO 6' *V DQG IQMGDMRGOOKXP DQ WKW WIQEDUGY 7KH
FRIHUWARGH R WUV HIRWZ DV D IREXV RQ UHEDDGHQ) WH
LOMLODARCDAQYHWR HOADP HZ RN VIR UHDWHIAHVRYHUIHI Q
WKWR 6VDMV \R UIXDM 1Q WH SXETE IQMHWDG R
SRPRM D QZ JHHDARQ R ,$V WDW LQFRESRIDM
GHYHBSP HOAVRUHQMG DOMCDWYHVRWH,6' 6 P HFKDQMP

7KH &HQAHY ZRWN 1V SIHAFDMG RQ WH XQGHWWEQAQ) WDW
WWH FXUHOMW VWP FROMXPWG P DIQ® XSRQ D GHVERWN R

RXVEDMG %AMWMID0, QYHWR HOV7 UDARY %7V FROAQXHY \R
IP SRH W QUIFDQVFROMDIQN RQ WH SRIR\ VSDFH \KDW
GHYHBSIQ) FRXQMHV WHTXILH VR DFKIHYH GUMP DM SXETF
SRIF\ REMPWYHY 7 KHVH WHDAHY RIWQ FKDLIDAMUMAG E\ WHU
EURDG GH IQURQVR! LQYHWR HOADQG H SDQYH SLRWMPARQV [ RU
IRUHIQ LQYHWRY KDYH EHHQ UHSHDMGD XWDVHG VR FKDWIQIH
HWHADOUHI XOMRQY UHIWG VR SXETF KHDOK  HQYLLRGP HQUEZO
VDIHIXDUBY DQG @ERXU WKW DV KLIKQKWG 1Q WH 6RXW
&HOAHY. . CBXW VR .QRWP_WH 7KHP DWE 5 HSRWAR WH 6 SHELDO
_5DSSRUMXU RO WH 3URP RMRO DOG 3LRMPMRO Rl +XP D)
5 LIKWIQWH &ROM WR &TP DM &KDQIH 7R DEGHWWLY WKH
BRX &HOAH KDV SLRYIGHG DCDOWFDOVRRY DQG LQFUHDVHG
FDSDAMAV |RU GHYHBSIQ) QOMRQY VR UHYLHZ DQG LHRWP G
%7V SIRP RAQJ BDGHUKIS [Q D IHB RWQ IQOHFHG B\

P XGADARQDO FRUBRUDARQV LOMHVW $WWH VOP H WP H W
HOFRXWDIHY RWHU DOMCDAYHY  KDW VXSSRUV GHYHBRSIQ)

FRXQMHV H I RWVRZ DLV QDWRCDOGHYHERSP HQM RUH, DP S

WWRXIK WH HWEEQKP HOVR D WREXW GRP HWE ®UDO
1LDP HZ RIN DQG LQYHWR HOAFRQADFW LO\MADMI LE VHAVRY

7KH &HOAH KDV SWRYIGHG GHYHBSIQ) QDARQY ZIVK FUMEFDO
DQDOWFDOVRRY DQG FDSDAW EXIEHQ)  VXSSRUMR HP SRZ HU
WHP R UHYIHZ DQG (HRPP WDAMRQDO%7V 7KLV ZRWN IV
GMIQHG VR IRWMMU 6RXAKHD GDGHIKIS 1Q D GRPDQ
KMRUFD®D IQOHFHG B\ WH IOMHW R P XGADWRQDO
FRERDWRQ/ DQG FDSMIOH SRUAQ) WMWY WHUHE
WDQURWP IQ) GHYHBSIQI FRXQMHV ILRP SDWMYH UHASIHOW R
D SUH GH LQHG G DOP RGHOIQR DRAYH DUFKIWFW Rl D Vi VAP
WOW VHYHV WHU RZQ IQMHW 7KH RUDQVDARQ R
SUHSDUDRY P HHWQIV KDV FKDUIDRMUMVHG WKLY |RUWKH Z RN 1Q
81&,75$/ DQG EUHIQ) VHAWRQV RQ WH DGRSWRQ R WH
/ HID® %03Q) . QMKP HOARQYXMOHW DOG + XP D05 LIKW 1Q
WH + XP DQ5 LIKW&RXQAO +5 &

$VWIKH \VOP H WP H WH &HQAH DPAYHD HQJ DI HV 1Q VXSSRUAQ)
GHYHBRSP HOAMRUHOMG DOMUDWYHY VR, $V W VXSSRUV
1P HZ RV @\H , QvHWR HOW) DAOIDARQ $JUHP HONV ) $V
WOW IRFXV RQ FUHDWQ) WDQUSDUHQW HILFHQW DQG \WEE®!
HOYLRGP HOW | RUVXVLCDE®! LQYHWR HQVUIDWHUWDQ UHOLQ)
RO FROMOARXYY QAJDARQ GUYHQ GMVSXWM  UHVROMRQ
PHKDQWP V $ NH H DP S®I R W1V SURDRAYH DSSURDFK LV WKH
&HOAHY WIFKQEDCDMWIQRH | RUH $ 1 UEDQ &RACHQR)) UHH
7WCH $UD $18)7$ 3 IRIFRORQ , QYHWR HOW 7KLY VXSSRUV
SO\ V D YIMIOR®! 1Q KHSIQ) WH FROAGHOAGHYHES D P RGHO
IRZ DG GRNQ)  LOYHWR HOW DI UHP HOV WWKDW LOMI LDV
GHYHBRSP HQW HYLRGP HQMO DQG KXP DQ WKW MXHV |LRP
WH RXWHW P DINQJ D VI QUIFDQMVKLWIQ SRZHU G QP LEV
VRZ DLGDQHZ JHGHIDARQR! UX®! P DNHY/

7KH &HMHY GDGHIKIS DQG QI OHFH ZIWIQ WH ELRDGHU
SRIF\ HARVI WP DUH I XUMHUH, HP S@IHG WKURXI K IW VLD HMG
DGYMRY DPYMHY | WKHSHG VKDSH 8 QWG 1 DARQY 81 BIVHO
SHYSHAYHY B\ SHHULHYLHZ Q) DQ 81&7$"  IMXHY QRM RQ
KRZ ,,$V P LIKWVXSSRUMMKQRBI\ WDQM HU |RUWKH HQHI\
WDOUMMRQ W P SDFWRQ DFDGHP IF GMFXWRQY ZDV DOR
VWHQIWHQHG B\ UHYIHZIQ) D ERRN FKDSWURQ WH $1&) 7$ V
FIP DWW FRQGHPRQ | RUDQ XSFRP LQJ SXETFDARY $ GCAMRQD®
W SUIRVIGHG IHHGEDFN RQ WH ,QMODARQDO , QMMM |1RU
6XWIIQDE®! * HYHBSP HQW ,,6'  V ,QvHWR HOASRIR ) RXP
0 DQD 7RRO. IW WHHE\ GHP RQMIMQI WKH &HQAMHY DRYH
HQJ DI HP HQAZ W, RMHUBDAQ) AYLOVRAHW RU DQVIMRQY VR
GHYHBS J REDCEHVASLDPEHY

,Q WH VHFRQG KDD R HRPIQ WH IQMODMRIO
LQVHWR HQVUHIIP H UHP DIGHG D VWDWMIIE IRFXV 7KH 6RXWK
&HOMH DCAHAWHG WH PMMRYY R ,,$V WWRXIK D
FRP SUHKHQUYH DSSURDFK. \KDWIQFOGHG P SBP HAMQY QHZ
P DQEDMV VXSSRUAQ) WWH GHYHBRSP HOAMR D GUDD® ELQAQ]
IQMXP HOVRQ EXMQHW DQG KXP DQ WKW DQG EROMUQ]
GRP HWME GUDO GHHFHV IRU 6' 6 LHRPP ) RBZIQ) WH
DGRSMRQ R WH * HOHYD &RQHQXV DN 81&7$' IQ
2 AREHU WH 6RX\W &HOAH DAMG \VZLUWD VR WDQUDW WKLY
SROAFDORXWRP H IQR DAMRQDE®! SRIA. ,Q ' HAHP EHU WH
6RXW &HQAH SURGXFHG D QRM SLRYIAQ) DQ DQDOMY R WH
&ROHQXV W[ W HTXISSIQ) QHIRMDRY Z WK DUXP HOV R
HQUXWH WDWWH P DQCDM IRU  IQYHWR HOW IDAOMMRY LV
IQMSUHWG DV D VRROWR IQRUHDH TXDOW IQYHWR HQWDQG
VXSSRUWGRP HAE SURGXPWYH FDSDFIW  IDWHU WDQ P HIHD
JIDQAQY Q7 WKW WR IRHIQ IQMMRY 7KLV ZRIN ZDV
FRP SOP HOMGE\ WH 6 RXW &HQAHY \XSSRUR WH 8 1 &7
0 XOU6VEN-KRTHU 3MARP RQ ,$ S5HRP  ZKHH W
VXFFHWMX®@ WP HG ,6' 6 DZDUBY DV D GLHFWGDIQ RQ WH
| VFDOVSDRH IHTXILHG | RUIP SGP HMIMRQR! WHE' * V

7KH 6 RXVWK &HOWH DOR LOMULLHG W WIFKQIFDOUXSSRUN RUVKH
/HDD %WQEQ QMXPHIN /% RQ WDQUDARQDO
FRUSRUMRQV DQG KXP DQ WKW VHYQJ DV D NH  DGYMRUWR
WH * (RXS R *  DQG &KIQD 1Q WH 2 SHQ HQGHG
QMUIRYHCP HOBO RINQJ * LRXS 2(,*: * QWL SIRFHW
WKH 6 RXW &HQAMH SUHSDUHG WIFKQEEDOQRWAY DQG DQDOVHY WDW
FROMGHHG WH SUPDR R KXP DQ WKW RYHU IQYHWR HOW
WHDAHV 7KH (RBI R WH GUDD EIQAQ) LOMAXP HQW 1Q
DGYDQAQ) _UHVSROVE®! LOYHWR HOAZ DV DQDOVHG FRMGHIQ)
KRZ P DQEDRY +XP DQ 5LIKW ' XH ' 1@ HQFH LV HAWHQADOWR
FRXQMUWH UHIXDVWRY FKIOR 6" 6 ' XUQI WH W 6HWMRQ
ROWH2(,*: * WH &HOAHY FRIDERUMRQ Z W GHYHBSIQJ
FRXQMHY HQRIFHG WH GVAXWIRQ RQ WH SIRWMPURQ R
YIFMP \h WKW DG WH SURIMYDARQ R FRUSRUDM
DFFRXQUEELOV




7KH 6 RXVK &HQAH VXSSRUMG FRXQMHY 1Q GHYHBRSIQ) WHU
RZ QP HFKDQWP VR SURP RM P RUH VXWWELQDE® LOMDPURQ
EHEZHQ GRPHWME MUWARMRYY DG WH LOMCDARQDO
LQYHWR HQMHIIP H 7KH &REP EIDQ GRAMCQH R _FROGMRCDO
FROMIMXURCDON SUAVHQW D P RGHOIRU RKHU GHYHBSIQJ
QOIRY R UDAWHW IQMSUHIAYH DXWRUIW RYHU ,,$V
) XUMHP RH %RIMDV H SHIHOFH GHYHBSIQ)  FROADRW
EDVHG DUEMIDARD |RU H WORWYH LOGXAWMHY GHP RQMDAMY
WH IHDMEKON R EDDQAQ) UHVSRQUE®! IQYHWR HQW
DMDPARQ ZKIBI SIRMAAMY WM VRYHHIQN DG
SIRPRAQ) \XWEIQDE®! GHYHBSP HOV 1Q NH  VADWILE
VHRRY

7KH 6RXW &HQAHY Z RIN DOR SURYIGHG IREXMMQMIDFMYDO
VXSSRUMRUVRYHHIQZ MGLDZ DARP XQ DIWUM VWP V $WD
KUK GYHOMGH HYHOVGXUQ) WH W +XP DQ 5LIKW
&RXQFIO FR RUDQWHG ZIMK WH 3HP DQHOW 0 MMRQ R
+ROGXUDV  WH 6RXAK  &HOAH UPHG  +RQGXUDW
GHOXQFIDARQ R WKH , QMUCOMRCDOS HOAH | RUBHMBP HOAR
QMR HOWV ' DSXWV  ,&6," &RQMHMRQ QRW DV
DMRODMARQM  EXWDV D GHFHWOU GHHQFH R KXP DQ WKW
DQG [ IVFDOVRYHHIQN DIDIQAWD VWP EIDVHG VRZ DG
WDQUQDARQDCFOSMZO

$ GYDQFQ) 6\ WP IF5HRWP R ,6' 6 1Q0 XGMDWALDO RD

7KH 6RXK &HOAH FROAQXHY VR SURIMIH (HRWP 1Q) WH
QMHARUBVDM ' VSXW  6HMBP HOV  6' 6 L VIMP

SDUAEXDI® W UW R FDMQI D qUIXDWRY FKIED WKDW
QVFRXUDIHY JRYHGP HOV ILRP SDMQI @ZV 1Q WH SXETE
IQMHMW7KH DOR SROAMRWRQIRQ) WOQUSDUHR  IXHV
1Q DIEMDARQ DG MWJQV R VW WP IE EIDV WIKDW I DYRXU
IQHARY RYHU WMV 7R DEAHW WHH  VAXPMUDO
SUREGP V WKH &HQOAH DPYHD SDUAFLSDWV 1Q GHI RADARQY
ZIWQ 81&75$/ : RNQ *WRXS ,, WH OGDAQ

IQMODARQDAORKP IRFXVHGRQ,6' 6 LHRWP

7KH &HOAHY FROMIQVSUIHWHQFH RQ WLV IRXP DIPV DW
HOUXUQ) WDW RYHU WPH WH LOMHW R GHYHBRSIQJ
FRXQMHV DUH VENHQ LQ/R DFFRXQADQG WIDWIKH SXVK | RUUHDO
HRP FRMOXHV 7KLY DSSURDFK Z DV HYIGHQAMWRXIK D
WDG R FBIR SOQQQI DQGDPURQIQWH I IWMKDD R
7KH &HOAH KHG VHYHIDOSUHSDIDRY P HHWQIV EH RIH WH
W DG WWHMRQY R : RNQI *(RXS ,,, R IRWAU
FROHQUXV EHRH |RUP DOGHI RADWRQY %4-MGHV SUHSDUQY
IQAYIGXDO GHBUDARQYY WH &HQAH DIP V \R EXI@ \WRQ
QHIRIDAQ) EGFV $QH DP S R WLV LV W VXSSRUMRUDQ
IQRUP DO$ 1UFDQ 8 QRQ P HHAQ) 1Q ) HELKDY  IOMQAQ) R
FOUl\ SRMMRQV RQ D NH ZRWNQJ SDSHUIRU818&,75$/
QURIDARYY 7KV VADMIIF FRRUGQDMRQ  VXSSRW
GHYHBSIQ)  FRXQMHG WEGQRH GXUQ) IRP DO 81&,75$/
VHWRQV 7KH VBQI LE®! LP SDPARI WKLY VXSSRUAY VHHQLQKRZ
WH &HOAH DMWY GHBU DARQY 1Q DGYRFDAQ) |RU VSHALLLE
P HDQQIIXAHRWP SURSRVDY VXFK DV UHTXILIQ) IQYHWRY/VR
H KDXWW ®&FDO UP HAHV EHRH SXUXIQ)  LOMUCDARQDO
FOIPV VHWMQJ @PIW RQ GDP DJHV DQG ,6' 6 SURFHGXUH
FRW DQG P SRMQ) WIFW IMAMPARQY RQ \KILG SDUV
ILQDQAQJ R FOIP V

© KLB! VXSSRUAQ) DOMUCDAYHY WH 6RX\WK &HOAH UHP DIQHG
GHS®O HYDIHG 1Q HRPIQ) WH ,6' 6 MVWP ZIMIQ
81&75%/ : RNQ *WRXS ,, $PMYJ DV D WFKQFO
VHRUHBUDWRUWH*  DQG &KICD WWH 6 RXVK &HOWH EUGTHG
WH FOSDAW JDS EHEHHQ GHYHBSIQ) DQG GHYHBRSHG
FRXQMHY WRXIK SUHSDIDRY P HHWQIV $ P DRUIRFXV 1Q

ZDV WH DXH R ' DPDIHV 7KH 6RXW &HOQAH
I DAODMG VAWDWILIF FRRUGQDARQ [RU WH $1UFDQ * LRXS
SIRVIGQ) WIFKQFDO ICBXW WDW DUXHG IRU H FOAQ)
VSHRXOWYH YDODVMRQ P HWRGY VXK DV ' VMFRXQMG &DWK
Y®Z ' & DG IRUIQMRGXFQ) FOSV RQ GDP DIHV 7KLY
SUHSDIDRY  ZRWIN HQDEBIG WH $IUFDQ * IRXS VR VEE®
SURSRVDY VR WWH DWW W $ GCAMRQD@D  WKH 6 RXWK &HQAH
XWDHG SUHSDIDRY P HMQIV VR FRORIEDM D ALRW
UHJ IRQDOFRDMARQ RQ 7KILG 30UV ) XQAQJ 73) 7R HQUXWH
®QY WP \XWICDEION WH 6RW &HOAH LQYHAWG 1O
FDSDAW EXIGQ) WIURXIK IW SDUAIHIKLS Z IVK VKH * UDGXDWA
QMMM +(," LOQ* HQHYD ([ SHIP HHAQIVRQ 5 HFDIP LQJ
SXWRIW  1Q QMR HQNV 7UDN  $UEMDARQ DG

,QMHWR HQW 7UDAHV DQG $ LEIMDARQ 1RU * RYHUGP HQW

21IIADY ZHH SUHSDUHG VR GHHQGWH U KWR LHIXOW 1O
I XVMUH GVSXWA

+XPDQ 5UKW DQG &PDM -XWFH $SSIRDFK W
" HYHBRSP HQW

7KH 6RXAWM &HOAHY PRW IQQRYDAYH DQG P SDRAXO
FROMEXVRQ 1V W SIRGHHUIQ) HIRWWR UHVKDSH WH HOALH
ADRIXH RQ LOMLDARQDO IQMHWR HON OZ  7KH &HOAH
_HP SKDVMHY WH FUKFLDOTONY EHVE HHQ GHYHBSP HOWKXP DQ
WKW DG FIP DM MWMEH 7KLYV DSSIRDFK WKUW VKH
AVPXWRQ ILRP D QDURZ  WFKQFDOIRFXV RQ WDGH DQG
LOYHWR HOWVWR EURDGHU SXEQF DQG SRIF\  DUHQDV VIXFK DV
KXPDQ WKW DQG FIPDM FKDQUH % IRAMUQ) WLV
H SDQGHG GDRIXH WH &HOAH DMOFW NA  DAHV 1URP
KXPDQ WKW DQG HQYILRQP HQEO IHBV DG LQFUHDVHV
LOMHAWDP RY GHYHBSIQ) FRXQMHV [Q DGYDGAQ) WHU
CQDARQDOGHYHBSP HOA RDY

7KV VADWI\ WDQMRWPV FRP SB{  ®UDO GVFXWRQY IOR
XWHAP DMAY R SXEQE SRIF\ DQG J@EDOHTXIW  WHUHE\

EXI@Q) EURDG DQG GYHWH FRDDARQY | RUFKDQIH 7KH FHQADO
SIU R WY HIRW ZDV WH &HOAHY ) HELKDU

VXEP WRQ VR WH 81 6SHADO5 DSSRUMXURQ KXP DO WKW
DOGFIP DMFKDQIH 7KLY VXEP WRQ — DUMEXOWG D




FRP SHAQ DUXP HQVD - XVW7IDQUMRQ CZ D ILRP IRMO
IXHY 1V UHQGHHG [P SRME®! Z IWRXWLI QUIFDQMH RP VR
WH,6' 6 i\ VWP WSRVIWAG KDAAWAY FDQQRWEH H SHAMG
VR IX® XSKREG WH KXP DQ WKWVR D FODQ DQG KHDOK\
HOMLRP HOW I WH  IDFH WH FROAMDQW WUDW R
P XGAP LQIRQ GRMU @7 VXIW [RUHDPWQ] WH YHY FIP DM
SRIAHV QGHFHWDU VR DFKIHYH IW 7KLY @CH R UHDVRQQJ
VXFFHWIX@ SRMMRQV,6' 6 QRAP HIHD DV DWDGH IWXH EXW
DV D SUPDY REWDF®! VR HIHAWYH FIP DM DPARQ DQG
FROHTXHQAD DFRUHKXP DQUJ KW FRQFHLD

7KH &HQAH HP SR VD YDUHW R IRUXP V DQG FRIDERIDARQY
W SIRPRM WL IQMIWDMG DIHQED Vi WP DAFD@D
GHVHBSIQ) DQ HSMMPIF FRPPXQW R H SHW DG
SRIF\ P D\HWY ZKR WKDWH D FRP P RQ XQGHUMDQAQ) R WH
DMXHY DQG VROMRQY 7KLY QHVERIN DFW DV D P XGASTHU
HQRAQ DG VSUDAQ WH P HAWDIH WURXI KRXW\WKH
P XGMDWDOM WP ) RUH DP S®I WH &HOAH NIGHG WH
* HQHYD ( QVILRGP HOM HVEZRINV W DQQYHUDY IRXP RQ

-DQXDY  DQG SDUAFISDMG 1Q D GVFXWRQ RQ KXP DQ
WKW 1Q WH @HA F®I R HQHZDE®I HHU\ RQ 0D
AUHAD HYDILQ) HQYILRQP HQWO VENHKRTGHY Z W WH
QHAR HOV  DUXPHQNV W HWEEQKHG VI QULEDQW
SDUZHUKLISV LQFOGQI D VADMILE VHWMRQ Z IV WH &HOAH
IRU ,QMEDARQDO (QMLRP HOEO /D2 &(/ RQ WH
IQMIHVMRQR! [QYHWR HOADI UHHP HQV FIP DWW DPARQ DQG
KXPDQUWKWRQ 0D DQGFR RUDQWHG D KUK SWRILGI
VGH HYHOVZ W ( * &(/ DQG RMHY GXUQI WH - XQH
&P DM 0 HMQIV R B6XEMADY %RAHV R WH 8 QWG
1DARYY ) P HZRIN &RQVHMRQ RQ &IP DM &KDQIH
81) &&& LQURQQH DP LQQ) KRZ LQYHWR HQNAHDARY DD Q
ZMSUAF®  F R WH3DUVS$JUHP HOW

7KH &HQAH DOR EURDGHQVIW [P SDPVE\ IQVMDAQ] KLIK BIYHO
SROAFDOGVAXWMRQY RQ YMIAWXHY R UHI IRQDOFRRSHIDARQ
DQG 6RXWK 6RXVWK VRIGDUW ) RUIQAWIQRH W HYHQARQ

KHG MIQAD ZIW WH 0 MWRQ R
&RBPED 1Q * HHYD DQG IHDXUQ) IRP HU &REP EIDQ
3UMGHQV (WQHMR 6DPSHU 3[DQR  H HP SAIHV WL
DSSIROAK $V D ERDWG PHPEHU 3UHMGHOW 6DP SHU
HP SKDUVHG WKDW VXFK LOMIUDARQ oKDV GHYHU EHHQ DV
QHFHWDY DV MY QRZ 1 SUIRSRMQU D UHJ LRQDOP RGHOEDVHG
RQ IRXU SIEDWY JHHDAQY HRQRPIF YDOH EH RQG
HWDPMRQ IRWMUQ) VRADOIQFOMRQ GDAQ) WH HQHUI\
WDQUMRQ DQG IHGHIQQ) AW HOWKIS  7KH HYHOMMMHAHG
WH P SRUDQFH R KHDOK VRYHHIQNV DQG FRP EIQQ)
WFKQEDODGYIEH Z M. EURDGHU SRMAFDOGDBRIXHY VR EXIAH
FROMHQXV DQG SURP RM GHYHBSP HOW ILRP  ZIWIQ WH
* (EDOB RXVK

3 DUAFLSDARQ DQG VXSSRUAIQ KXP DQ WKW IRXP VIRP HGD
YMEOSDUWAR WKLY VADWA)\ , WIQFOXGHG DPWYH LOYROYHP HQAIQ
WH WDQG W VHWRQ/R WH +XP DQ 5LIKW &RXQFO
DQG HDWG MCGH HYHQW VXFK DV RGH RQ WH W KWR IRRG
DQG SHOVDQAVZ RP HQV LIRBV DQG DQRWHU RQ WH KXP DQ
WKW DVSHAW R D MWWMDQUMRQ DQG P [QHIDOH WOFVURQ
: M D IRZDWG GRNQJ DSSIRDFK WH &HQAH DPWYHD
HQDIHG 1Q WH GHEDM RQ HP HUIIQ) WIFKQRBILHV GXUQ
WH W VWRQ R WH +XPDQ 5LUKW &RXQFAO W
FROMEXWG VR WH GDBRIXH VXURXQAQ) WH

IRFPXMQI RQ WH
SIRRXQG UMWV WWKHH DGYDQRHP HOWV SRWH VR SUYDR\
DXVRQRP \  DQG P HQUEQQWI UW

7KH &HQAH DOR RU DQVHG VHYHIDOEUH IQJ'V 1Q SUHSDUDARQ
IRU WH IQRPDO FROXODMRQ/ R WH 2 SHQHQGHG
,QMUIRYHLQP HOEZO, RINQJ * LRXS RQ 96XMGHW DQG + XP DQ
S5UKW ONQ HFHWMYH IQHWRU SIRMPIRYY VR \WKH
EURDGHU FRUSRUDW DFFRXQEELON DIHQED $ GCAMRD®  \WH
&HOAH SDWEHHG ZIW DFDGHP ID WWRXJK WH * LDGXDM
QMMM R *HQHYDV //0 &OQF VXSSRUAQ \AXGHQW
SHWHOMMRYY RQ UHFOIPIQ) WDM DXWRUW 1Q WH
IOMSUHIMRQ R IQYHWR HQADI UHHP HQW DQG SDUAFLSDVMRQ
R DIHAWG FRP P XQUHV [Q LQYHR HQV DIEEMDARY %
FROAMOQAD HP SKDUMQI WHH TNV WH 6RXWK &HOAH
DU XHY WDWH RP LQI WH LOMUCDARQDOIQYHWR HOAM WP
1V GRAREVIAD B DARUMWFKQIFDOMXH EXVD QHFHWDUY IMS IRU
FOP DM MWFH SXEQF KHDOK DQG ELRDG KXP DQ WKW
SIRWMPIRQY 7KLY XQUIHG WEGQRH RITHY D VARQ) FROUMMQW
YRFH IRUGHYHBSIQ) FRXQMHV 1Q WHU FRIPWYH HIRWMR
FUHDW D1 DILHU P RUH HTXIVZE®H J GEDOA VIMP

7KH 6 R &HOAH LQFUHDVHG W H I ROV VRZ DLGY HQAQ) WH
IWPHMMRQ R IQMLDARDO OF \SHALFD® E\
OMIWDAQ] KXP DQ WKW DQG FIP DM REQIDARQY Z I
LOYHWR HOMX®N 7KH LHBDVH R $GYMRY 2 SIQRQVE\ WH
, QMODARQDOSRXUAR! - XWEFH & DQG WH ,QMU$ P HUFDQ
&RXUAR +XP DQ5LIKW ,$&W5 SURYIGHGWH GU DCEHGLRAN
IRUWLYZ RIN

7KH 6RX\K &HOAH WDQUDWG WHVH MAFDOIQAQIV 1OR

DAMRQDE®I SRIA  JXICDQFH WRXIK VER  LQOHQADO
SXEGFDMRQY 2 CH DCDOMHG WKH VR DGYM
GHYHBSIQ) FRXQMHY DVWKH % 8 QWG 1 DARQV &P DM
&KDQUH&RYHHFHR WH3DUARY &23  IUDP LU FIP DM

ILQDQFH QRWDV DIG EXWDV D ®U DOREQIDARQ R UHSDUDARQ
$ CRIMHU FRMCGHHG WH QHHG IRU 1Q
VKDSIQU [QMDARQDODZ. B\ i QMHMMQI WH RSIQRQV R
DGYRFDW IRU FIP DM FDUH RXW  1Q LOYHWR HOMAMHDARY
DUXQ) WDN FRPSIDQFH ZIW  IQMEODARQDO FIP DM
REQI DARQY FROMIMWY D QGHFHWMW GHHQFH DIDQW,6' 6
FOIP V

7KH 6RXW &HOAH DOR LOFUHDVHG W IQMIDPURQ Z VK WH
+XP DQ 5LIKW &RXQFAOWR | DAMIWM XQGHIMIQAQ) R KRZ
,6' 6 LP SDPWWH IXTQHQR P HOAR KXP DQUIKW 7KHBRXVK
&HOAH SDUAFASDWG 1Q WH MGH HYHQVRUDQMHG B\ WH
0DMRQ R +RQXUV DG WH 8QWG 1DARQV 6SHADO
5 DSSRUMXU RQ WH UJKWVR GHYHBRSP HOVRQ 6 X\WEIQDE®!
' HYHBRSP HQV ZIWK DQ 8 QXWIIQDE®! ,6' 6 0 HFKDQMWP

Z KIFK | DAQVIDWG D GLHPWGAVFXWRQ EHVE HHQ KXP DQ WKW
DQG LQYHWR HOWFRP P XQUMHY



7KH 6RXVK &HOAH FROAOXHG VR P RVRUQHZ UHI XDVRY
GHYHBRSP HQV DQG AVPXWRQY LOFOEQI 1Q WH 8 QWG
1DARYY 81 &RP P MRQRQ6FHQFH DQG 7HKQR®I\ |RU
" HYHBRSP HQV GJMIO KHDIK 1Q WH * LRXS R 7ZHQW
* © RINQJ * IRXS RQ +HDIK  LQMBPMDO SLRSHIW
DQG | UIRQAHU WIFKQRBIIHY DQG FRS\ WKWIQ WH GIMIO
HQYILRGP HQW\WKH 81 * GEDO' LJMIO&RP SDRW $ UAILFIDO
QOMMDHFH $, DQG WH KXP DQ WKW IQMIDFH GJIMIO
UHI XOWRQ DQG J RYHLLDQRH IWXHY DMXHY RQUHI XDMRQR
$, IQFOAQ) WH$, IRU* RRGIRXP DQG$, LHVROMRQV1Q
WH8 QWG 1 DARQV* HHDGSWHP E® 81* $

9DURXV EUHIQIV ZHH KHG IRU GHBUIDARQY RQ WHWMH
MXHV IQFOGQ TRUWH $1UFDQ * LRXS RUDQ] HG Z W
WH $ IUFDQ 8 QRQ RQWH SIRFHW R UWMHZ R WH: R
6XP P MRQ,QRWP DARQ6RFIHW DW  \ HDW/1QO0 DK DQG
LQSIHSDIDARQIRUWH WK VHWRQRI WH &RP P MMRQRQ
6 FIHQFH DQG 7 HFKQR®J\ IRU HYHBSP HOWV

$VWH VOP HWP H WH Z RUES LV H SHUHGAQI D VZ IWDQG
GAVXSWYH GLIMIOWDQMRP DARQ 7KH DGRSMRQ R WH
* GEDO ' LJMIO &RP SDFW *' & 1O PDINHG D
W QULEDQAP LBMRGH 1Q P XM DOGL) MIOFRRSHIDARQ
EXWE\ DMIQARQ KDG VKUWG VR WWH \XEWBQADO
FKDTBIQJ HY LQYROHG (Q IW 1P SBP HMMRQ 7KH JURZIQJ
$, WFH KDV KUKDKWG FROMDMQ UHIXDWRY
DSSURDFKHV DP RQJ P DVRUSRZ HY @\H ViKH 8 QWG 6VIDAY
DQG WH ( XIRSHDQ 8QRQ HXGQ 1Q D ILDIP HOMG
JRYHLODQAH @QGWDSH WOWUMNY Z IGHQQI WH G MO
QvcH DQG MGHIQQ) GHYHBSIQY) FRXQMHV  7KH
QAVFXWRQ KDV PRYHG EHRQG PHH OFFHW R
WFKQRBJ\  DEAHMQI FRHIMXHVRI GLI VBOVRYHIHI QV
VD JRYHULDQRH DQG WH QHHG VR SUHYHQAS , V UVH | LRP
H DFHEEDAQ) H IMAQ) J GREDACHT XDDAHY

7KH JEGEDOGE] MIOWDM RUWP DARQ @QGVHDSH LV HYROMCQJ
wslad ZIW IQWDAYHV VR DCAHW $, DQG W P SDFW

HPHJLQ) DV D KUK SURUW [IRU GHYHBSIQ) QDARQY
" HVSIWM WWH SHUMMGQPH R I QUIFDQAGVSDUMHY QP V
R $, DFFHW LQUDVAKRMUH DQG LHIXOVRY FOSDAW \WH
R\ &HMH LV VXSSRUIAQ) W FRXQMHV ZIW SRIRA
DGYIFH RQKRZ $, DQG RIMHU HP HULQ) WIFKQREJ LHY FDQ
EH GIYH.DI HG I RUSLRP RAQJ VXWBLQDE®! GHYHERSP HOW

VIV DOR SURYIAIQJ W WIFKQEDCDWMEQAH VIR FRXQMEV VR
KHS WHP QDYLI DM FRP SO P XGAMDW DOGHIEHIMRQY RQ
$, UHIXOMRQ DQG GOV JRYHULDGRH SURFHWHVY 1Q Z KIFK
WHU YRIFHV DQG SURUMHV DIH RWQ XQGHUIHSUHVHOMG
" UMIO SXECF IQUDMXAMH ' 3, KDV DOR JDIQHG
ICFUHDMQ) SLRP ICHQFH DV D SDWZD\  IRU GHYHBSIQJ
FRXQAHV VR DFFHBIDM WHUGL MBOADQU RUP DARQ EXIQB
LQFOMYH QLI IVBCHFRGRP IHV DQG EUGI H G MIGRYIGHY

,Q 6HSWP EHU WH 6 RXW &HQAH LHPDVHG D 3RIA
%UH RQQZDNQI ) RZ DG LI IWCB XEQE , QN UDWAKPWALH IRU

WH* GREDOE RXWr  Z KIFK DGAHWHG KRZ UHDIMQJ WH [ X©@

SRMOADCR ' 3, 1Q GHYHBRSIQ) FRXQMHY UHTXILHY EXICHQ)

SRIA DG UHIXOWRY  1LDP HZRV WKDW IRVMU WKW
SIRMAVUI KW DQG DEGUHW SHMMMQWG VBOGYIGHY W
KL KQKWG WH 1P SRUBQFH R LREXVWIQMIMXMRYY DG
JRYHULDQRH P HAKDQWP V |RUHQUXUQI WDW 3, DGRSWRQ
1Q J GREDCE RXVW QDARQY LV IQFOMYH HTXIVIE®! DQG DI GHG
VR QDARCDCSURUMAY

Q 2PREHU WH 81 : RNQ *(RXS RQ ' DD
* RYHUQDQRH DAS @ HYHY DFFRUGHG WKH 6 RXWK &HOAH Z WK,
2EVHYHU WDV 7KH 6RXAW &HOAH KDV EHIQ
SDUAFISDWQ) LQWH GHIEHDARQVR WH: RINQJ * LRXS R
FROMEXW SHYSHPYHY ILRP GHYHBSIQI FRXQMHY |RU
EXIQHQ) HTXMIE®! DQG IQMIRSHDE®! GO JRYH.CDQRH
1LDP HZ RUNV WDVWXSSRUNHT XIVIBE®! DFFHVWY VR WKH EHQH LW
Rl GDVID | RUVKH J GREDTB RXWK,



,Q 1RYHP EHU WH 6RXWK &HOAH RUDQVHG D 3UH
(YHOVMVR WH ,QAD $, ,P SDFW6XP P IWRQ 1

N, WXQGHVFRHG WDW
$, P XVWWHXYH KXP DQW DV D Z KRB QRARQD D SUYIGUHG
IiZ DQG KUKDKWG WH YDOH R IQMUODMWRQDO
FRRSHIDMRQ |RU DGYDQAQJ  IQQRYDARQ DQG  SURP RAQJ
HTXIVZE®! DFFHW VR WIFKQREJ LFDOLQQRYDARQY \KDWFDQ
EUGIH JEEDO$, AYIGHV 7KH 3WH ( YHOAMDOR SURYIGHG D
SOWRP IRU GHYHBSIQ) FRXQM  UHSUHVHQBWYHY DQG
H SHUV VR DUAEX@W WHU SHWSHPRYHY RQ HQUXUQJ WKDW

$, JRHLDQFH IWDPHZRWV  VXSSRW  LQFOMYH
GHYHBRSP HQV' WHHE\ DOR QRPIQ) $, SRIA
GHIEHIDARQY DAKHGE XP P W

7KH 3WH ( YHQV DOR OXQKHG WH 3R\ %UH RQ

a

r ZKIFK HDPIQHV WH WSIGD HYROQ
OQVFDSHR $, JRYHUDGFH |, WXQGHWFRUHY WH QHHG I RU
FRKHHQW GHYHBSP HOAMRUHOMG $, JRYHUODGFH @ONQ)
$, UHIXOMRQ R LQGXWMDOGHYHEBRSP HQW IQQRYDVMRQ DG
W \RYHHIQN 7KH EUH KLIKQIKW KRZ LQFOMYH DQG
UHVSRME®! $, JRYHULDQRH VXSSRUV GHYHBRSIQ) QDARQY
VR HQKDQFH WHU FDSDAMHY VR KDUOHW $, DQG RMHU
IRMHU WIKQRRIIHY  IRU WKOSIQ)  WHU  GJIMIO
WDQU RUP DARQ DQG VXWILQDE®! GHYHERSP HQW

$V QI MIOWDQM RUP DARQ UHVKDSHY WKH J REDOHFRQRP \
WH 6RXW &HOAH H SDQGHG W ZRWIN VR SUHYHOWWH
GHSHQQ) R WH GJMIO GYIGH 7KH 6RXW &HOAH
DQDOVHG KRZ UHTXUH
D81 DQFKRUHG ILDP HZ RIN VR HQUXUH HTXIVIBE® DFFHW VR
FRP SXWQJ SRZ HUDQG GCDMVHV D SRUMRQ DRAYHD XVHG
B WH* RKSR *  QHJRADRWY/VR UAVMAJ RYHUCDGRH
P RCHYGRP IQDWGE\ P DNRUWIFK SRZ HY/

CXUQ) WH * WH 6RX\W &HOAH ZDV IQYROHG 1Q
SURYIAIQ) FRP P HQW DQG W] \DODQI XDJ HRQWKH GLDI Q)
R WH GHFOWDARYY RQWH ' LIMZO( FRQRP\  WH $, 7DWN
) RIFHDQGWH$ , IRUS [UFD6XP P IW

$P RQ RIKHUMXHVEHQI P RQVRUHG DQG Z KHH UAVHDURK
IV EHQJ GRQH B\ WH 6 RXW &HQWH DUH QI BOKHDOK DQG
IQMBPNDCSURSHIV 1P SCEDMRQY R DUAIFLDAQMEI HQFH
([SHW ILRP WH 6RXW &HOAH KDV SDUAFISDMG 1Q
P H-MQIV RQ KUHH IWXHV LOFOEQ) 1Q WH FROM WR WKH
C RG ,QMBAWDO 3WRSHW 2 UDQYDARQ  : ,32
" IDRIXHV RQ $, DQG WH 6BQAQ) &RPPIWWMH RQ
&RS\ WKWDQG 5 HDWAG 5LIKW DQG R D SIRWPWZ IW \KH
| RQGRQ6FKRRIR ( FRQRP IEV






7KLY UHSRWY SXEQKHG E\ 6 RXWK &HQAH
* HHYD

7KLVZ RIN LY DYDDE® WIRXI K RSHQ

DFFHW B\ FRP SOLQJ Z IV WWH &UHDAYH

&RP P RQVAFHFH' HHG  $WMEXWRQ
1 RQ&RP P HFIDOBKDUHS C\H
.OMODARCDO &UHDWYH&RP P RQV
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