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7KH ( DRI ) RFHG $ GDSVIMRQ

7KH\ HDU UHSUAVHQW D GHIQUYH LQI BPWRQ SRIONRUWH ( XURSHDQ
8 QRQ 7KH SRW&RG: DUIQMUHIQXP  FKDUDPMUMVHG B\ WH GHFRXSTR

R HFRQRP IF SIRVSHUW 1URP KDUG VHREXUW KDV FRQFGMYHO HQGHG

, QN HQFH DWHWP HQIW DQG HFRQRP [ P RGHI IRUMH XSFRP 1QJ \ HDU
VXJIHWAKDVWKH ( 8 Z L@IDFH D gSRO FUMM HQYILRQP HQWZ KHUH WH

H \MDQI XDUDQRWY R ( XURSHDQWIEIDW 8 6 VHRXUMW XP EBH®V FKHDS
HDWMUD HQHU\  DQG I URRQBMWY $MDQWDGH  DUH VIP XEBIGHRXVO HUIRGHG
RUZ WG Q

7 KLY BHSRUWW QEHMMQ) IRHFDWIQ) CD\WI IURP P DRUJ HRSRQIFDOUMN

FROVX@BICAHY HARQRP IF LOAMARY  DQG RSHQ VRXUH IQM@M HFH SRUW
WDW  ZIOFH\WH\ HDUR ¢) RUFHG $ GDSVBMRQr

7KH EGF Z IOCR BQIHUEH DEGI\R GHD\ \WH RSHIMRQDDDIRQ R

06 DWW IE $XVRQRP \ 1 7 KH \MHRUMFDOGHEDWV R UHIDEQ
GHHQUH ERQGV IQGXIDOVRYHUAI QI DQG P LI UDMRQ FRQGMRCDON Z O
MDQUMRQ IOR XU HONRSHIDMRQDOHFHWMAY

* @EDCHRRGRP [E JURZ K LV SURVIPMG \R \ADELD/H DD WSIG W
$@L@D 1L XUH \WDWP DVNV SURIRXQG UHJ IRQDOGYHU HQFHV :  KI®I \WH 8 6
HARQRP\ P D VHHJURZ \W GUYHQE\ SIRMPMRQMACQGXIDCSRIR.  DQG
SDUV R $ VD UHP DIQ UM@HQM( XURSH IDFHV D B CDMRQWDS  Z MK JURZ \R
IRUHFDVW KRYHUQ) EHEHHQ DQG M@ KIV HFRQRP IE DQHP ID
FRP STFDMV \WH [ IVFDOHVSRQUH UHTXIWHG R P HHVWKH J HRSROIFDO
FKD@IQI HV RQWH ( 8 ¥/ SHUSKHU

7 KH DCDOMY \KDWRGZ V GO \& HQW 1LYH GMICAW HRSRMFDO
GHYHBSP HQN DFIRW M. UHJ IRQDCDQG \WHP DU SLany/

A@GWBY_XCRABGRJ QHZVIGEDOIWRZ W H SHAMGVBZ ~ WURXIK

H@WBY ZZZ VSIGEDIFRP DUV HO UHI XOWRY DUIF®! HFRCRP LE UAVHDUFK HERQRP IE RAVBRN
HXURSH T JHP DQV IVFDOUHZ DNHQQ) V
SU@WBY 777 VSIGEDIFRP DY)V HO UHIXOWRY DUFGI HFRCRP IE BAVHDURK HFRCRP IE RVBRN

HXURSH T JHP DAV IVFDAHDZ DNHQQ) V.
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https://unctad.org/news/global-growth-expected-slow-26-through-2026
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7KHS XWID 8 NDIQH: DU 6 WDWUI LF " WIW
DQG"' LSAP DWF 3 UIHWXIH

% \WH Z DUIQ 8 NIDICH LV H SHAMG \R KDYH HYROHG IURP D GHAMYH
P OB P DQHXYHUWRZ DU D SURBQIHG SKDVH Rl DEMRQ RUFRHUIFHG

VHWBP HOA:  H DQIFISDM ABGP DM SHYMIQ) WURXI KRXVWKH \ HDU Z W
SHURGF 5 XWIDQRIHQWYHV IQWH ' RQEDV EXWLR GHRMYH EUHDNIMURXI K
+ RZ HYHU \WH SUP DY UMNIQ IV QRWP LOBY FRMSVH EXWASEP DIF

IP SRVMRQ
' IS&RP DAF ' H ( VFDDMRQ ( [1RUN DQG 6 WDWJ LF & ROVWDIOW

$ FHOADOHDWUH R WH RXVERN IV \WH JURZ IQ) SURP IGHQFH R
QSEP DI LQUDYHV DIP HG DAHGEXAIQ) WH LOMOW R WH FRQGW
SDUFXOD WRVH GUYHQE\ DRRY VHHNQ) \R @ IWBQJ \MP UHVRXUFH
FRP P W HQW

,P SDFVWRQWH ( 8

. 7UDQVDVDQUE 5 W' LYHU HQFHV 1Q WWUHDVWEHUFHS\IRQ DQG UMN
\RBWDQFH P D' EHFRP H P RUH SURQRXQFHG  SDUFXOUWD EHEHHQ
| URQUEH ABAMY DQG \WRVH J HRI UDSKIED® | XUKHUUHP RYHG IURP
5 XWID 7 KLY FRXG WMND@DQFH FRKHVIRQ DQG H SRVH XQUAVROHG
TXHIRQY DERXVEXUEHQ VKDUQ) BDGHYKIS DQG DM LF
SURIMYDIRQ

. 7KHg* UK =RQH 6 HFXUW 9DFXXP  $Q RXWRP H \KDWBDYHV
8 NUDICH QHWHUIX@ VHEXUHG QRUIX@ GHHDWG UM\ FUDUQ) D BQJ
WP | RH R IQADEION RQWWH ( 8 1Y ERWGHY 6 XFK DQ HQVMURGP HQW
Z RX@ QHFHVWIABAM \VXMBICHG ( XURSHDQ LQYHWA HONQ GHIHQFH
UHDAGHW EREHUVHRXUW DQG K\ EUG \WUHDWHVIOHQRH UHI DUEBIMW R
IRUP DOFRQ GFVWARNYY

. ) LQDQFIDQ LDELDN 6 XVBIQQ) GHMWHQFH DQG VXSSRUNVRUS NUDICH
Z KHWHUWURXJ K FRQIIXHG DWMBGQRH RUSRWIFRQ GPANVARELD/DURQ
Z IO@BOFH HQGXUQ) VDIQ RQ ( XURSHDQ IIVFDAWDP HZ RO 7KLY IV

@HO \R DFFHBDM GHEDMV RYHURIQVIQDGAQ) P HAKDQWP V. GHIHGAH
LOMIUDIRQ DQG\WH @ IW R H MIQI EXGIHBY XGNV

$™MEQOEY-a--,%EHEES




7KHg5 HSDUDWRQV / RDQr 0 HFKDQV/P

7R P DQDUH WY INVFDCFQI 1Q WH ( 8 IVH SHAWG\R IX®
RSHUMRQDOVH D g HSDUDIRQY BDQ VKR 7KLY P HIKDQWP XWVHY WH
Z IQADTSRIW IRP LR HQ'5 X\WWIDQ DWHW KHG 1O ( XURFBDUDQG RKHU
GHSRVWRUHV \R EDAN VA QGEDWIG BDQV IRU. \ LY 7KLY IV SURVPMG R
SURNGHDSSW IPDMO b ELAIRQ DQOXDM 3@

. 5IVN : KB KLY D@YIDWV IP P HADW EXGITHY SUHWXUH IWIMNV D

SHUP DGHQAXSWUH IQ( 8 5 XWID [IQDQFIDAHDMRQY DQG FRXT@ SURP SW
UABDWRY A\ EHUDWIRNY RQ: VMU [LQDQFIDAQ IDVRKFUMUA

P SDPWRQ ( XURSH

7KHWDVPRY R WH 8 NIDIGH Z DUIQ Z @DV D IRIFAQ) IXQRIRQ IRU( XURSHY
EURDGHUMADW IE FKRIEHV VKDSIQ) GHHQFH VSHQAQ) WDWPRUHY DADQFH FRKHVIRQ DG
\WH FUHGELDV RN WH ( XURSHDQ 8 QRQY DP EMRQ\R IXQRURQ DV D FRKHUHQWHEXUM DRRU

5 HIDUBBW R Z KHKHUWH FRQ@WP RYHV \RZ DU QHI RIDIRQ WIELD/DIRQ RUFRQIQXHG
FRQURQIMRQ \WH RXWRP H Z LQIQOHQFH KRZ. ( XURSHDQ ABAMY DWHW UMN DERFD\M

UHVRXUFHV DQG GHICH WHUBQ) WP VHRXUV UHVSROVELOIHY

0 RAWFUMFD® IV LOMAMZ KHWHU( XURSH FDQ DEDSVWR D VHEXUMY HQYMURGP HQAQ Z KIEK
H, \MUGDQI XDUDQWHY DUH G FHUIBIQ DQG Z KHIH BQJ \WMUP \ABELDW GHSHQGV ICFUHDMQI ®
RQ( XURSHDQ SRIMFDCY. L@ IQAMMRQDIFRKHVIRQ DQG \WH FRIFYH FDSDAW \R DFW
LQGHSHQEHO® Z KHQ UHTXILHG

@BV LOMODIRDBDQNHUFRP GHZ V W FRQIXHG VXSSRUNRUZ DUFRX@ SOFH HXURSH
IQFUHDMQI© DWRGEY Z IW XNIDIQIDQY DQG Z W IW RZ Q FMYHQY
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3ROMQGY ( P HJ HQFH DV WH/ DQG 3RZ HU
$ QFKRU

$V \WH WDAMRQDO) WDQFR * HUP DQ HQJ IGH VAWKAY GXH \R SROIFDO
SDUDOWY DQG | IMFDAFRQVHYDWYP Z1@P DUNWWH GHIQUYH UWH R
3ROQG DV WH IQAVSHQVDE®! OQG SRZ HUR \WH ( XURSHDQ1 $72 DADQFH
: DYDZ P OB P RGHQVDIRQSIRIP GUYHQE\ \WH H MMQIDOKUD
IURP \WH ( DMWWUHDFKHV P DU 1Q

4 XDQWAMYH' P HOVIRQV Rl 5 HDUP DP HQW

3RDQRY GDIVEXGIHWRU ~ SURWIFW GHHQUH VSHQAQI DVWD UHFRG
R*' 3 WHKIKHWIQ1$72 7KL DP RXQN \R DSSWR [P DIMO
ELIRQ] BW ELORQ @ KLV IXQAQ) VXSSRUV D P DWLYH H SDOURC
R WH 3RDK $UP HG) RUFHV Z KIFK DIP V \R UHFUKIVXS \R
SUIRHWIRCDO/RGIHY B\ DEQIMGH D IREXMWHUMRIDO HHQWH

) RIFHH@
7DE®  &RP SDUDWYH' HHQVHO HWIFV 3 IRMIPWRQV
' DB6RXUFHV 1 RMV) IRP 3RDQG YXGIHW WDIWHI@ HHQH1HZV 6$) ( ,QAKP HOV 3RDQG 3¢
HEOGWEY  CRWMURP SRDQG FRP SRDQG SOQV HRWG GHHQAH VSHQAQ) R JGSIQ
EXGIH\DRQ) Z W &Z HUGHIFW
H@WBY CRWMURP SRDQG FRP SRDQG SOQV ARG CHHQFH VSHQAQ) R JSIQ
EXGIHVDBEQ Z W &Z HUGHLIRW
H@WBY CRMVIURP SRDQG FRP SRDQG SOQV WHFRG GHHQFH VSHQAQ) R JGSIQ

EXGHDEQ) Z 1\ &Z HUGHIFW
FYGWBV  GHHOAH IQGAMN VSDFH HF HXURSD HX HX GHIHQFH LQGXME VDIH VHEXUMY DRRQ HXURSHBHC
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6 WDW LF ,P STFDWRQV IRUWH ( 8

. 7TKHB6KUWR WH ( DW: DWIZ Z GBYHDIH WP OB Z HIKWR
GHP DQG D GHAMYH YREH IQ( 8 IRMIQSRI 3RDQG LY H SHAMG\R
®DGD EGF R HDAMQ P HP EHUMBMMY RSSRVIQJ DQ SUHP DWMUH

QRWP DOYDMRQ Z W 5 XWID SRIMQID® FOWKIQ] Z W %) 1L \WH OWHU
VHH\V R UHYLYH HOHU\ iV RUGS®&P DU GDRJXH

. TKH6$) (| ,QMKP HQW7KH VXWBICDEIDW R 3RDQQY EXITXS IV
KHDYLO UHIDQARQ GHEWICDQRIQ) WURXIK IW $ WP HG ) RUFHV 6 XSSRWV
)XQG ): 6= ,Q : DY/DZ IV @HD \R EHFRP H WH SUP DU
EHQHLEIDY R WH ( 8 Y QHZ ® GHYHBSHG o HEXUMW $ PURQ IRU( XURSH
6$) ( GHHQUH IICDQAQ) IQUDIYHH@Y KH VXFFHW RUIDIGH R 6$) (
1Q Z IQCHMP IQH Z KHNHUWH ( 8 FDQ FRBIPIYHD 1LQDGFH
UHDUP DP HQWRULL P HP EHUMIBAMY Z LOEH GIVWR [DFH [ VFDORUVHY
IQAYIGXDD®

. ,QGX\VWIDO DI P HOAMRQ 3RDQGY SURFXUHP HONAMDWI\
SXUFKDMQ) $ P HUEDQ$ EWDP V\BQ\W DQG . RUDQ.  %DAN 3 DQXHY
WDWHUKDQ Z DM IRUWH ) UDGFR * HUP DQO DIQ* URXQG & RP EDW
6\WMP 0* &6  XQGHUPXWWH ( 8 v XURSHDQ' HHQFH , QGXWIDO
BMDMI\r (' ,6 7KL IUDIP HQBMRQZ HDNHQV \WH BQ) \MUP
FRP SHIMYHQHW R WH ( XURSHDQ GHIHQVH IQGX\AIDCEDVH

,P SDFVRQ ( XURSH

3RDQQY DVFHQEDGRH UHGPW D EURDGHUVKLWIQ ( XURSHDQ VMDY E Z HI KWRZ DUG WH
HDVMUD IOQN 7 KLY URUHQBMRQ Z KIGI QGHFHWDW IRUGHHQAQ) DI DIQWS X\WIDQ
DJJUHAMRQ UMV IUDIP HQMY ( XURSHDQ GHIHQVH SURFXUHP HQWDQG GHAMRQ P DNQYJ 1L QRW
P DQDU HG \WURXI K FRREICDWG ( 8 IWDP HZRIW @H6$) ( DUG( ' ,6

IEWBV  CHHQRH 1IN VSDFH HF HXURSD HX HX GHIHQRH 1QGXME VDIH VHREXUAWY DRRQ HXURSHBHC
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0 RGRYD 7KH+\ EUG: DUDH) URQWCH

: KB 8 NIDICH DEVRUIEEV NCHWF EGZV 0 RGRYD IV H SHAMG \RR EH \WH
HSIFHOMUR JUH ] RQH RUK\ EUGZ DUDWH IQ ) RZ 1) SDUIDP HQMY

HEPWRQY RQ 6 HS\WP EHU \WH SROIFDODQGVFDSH 1Q y4l0)
GHMUP [CH \WH FRXQM V VXUYDCDV D VRYHUHIQ SUR (| XURSHDQ ABAM

7KH+\ EUG7KUHDW

5 XWID IV H SHAMG \R IQMQVL\ GMQIRUP DIRQ FDP SDLIQV X\MAVH HQHU\
FRHUFIRQ JDVFXRIV  DQG GIYHIIH WH EUDNDZ D I LIRQR! 7UDQVQMD
\R GHVIDELD/H \WH J RYHUGP HONQ & KIMQDX 3@

(8 5HVSRQWH

7KH ( 8 Z IOFEH IRUFHG\R WHDVW) RGRYDY DFFHVWIRQ SURFHW DV D VHRXUMW
1P SHIDWYH UDKHUWDQ D EXUHDXFUME RQH 7KLY [P SOHV DFFHBUDWG EXGI HW
VXSSRWNDQG WH GHSE P HOAR ( 8 AYIIDQ P MARQY \R EROWUR EHU
UAVIOHGPH DQG ERWEHUVHEXUW

7KH FRAWR NHHSIQ) 0 RGRYD VROHQADQG HQHU\  VHRXUH Z L@UHT XILH
FRQIOXHG IICDQADMDIG @HO GIZ QIURP WH 1 HIKERWKRRG ' HYHBSP HQW
DQG , QMEDIRCDCE RRSHIDIRQ, QMKP HQWVL ' &,

P SDFWRI 1' ,&, ) XQEQJ

7KHFRWR NHHSIQ) 0 RGRYD VRIHQADQG HQHU\ VHRXUH Z LOUHTXILAH
FRQIQXHG [IQDQADMDIG MNHO GUIZ QIURP WH 1 HIKERWKRRG ' HYHBSP HQW
DQG , QMEODIRCDCE RRSHIMRQ, QMKP HQVL' ,&, 6 XVBIQQ) &KIMQDX YID
1' &, IXQAQ IV FAMFDOQRWVWRUVROHQR.  EXWRUMDMI IE GAVBFKP HQW
IRP 0 RVFRZ VSHALIED® \WHVH IXQGV Z L@ICDQRH \WH FRP SBMRQR! KUK
YREBU H WDQUP DMRQ @HV\R 5 RP DD EWDNQI 5 XWIDQ HQHU\ GIYHIDIH
DQG QI UDVIRKPUUH SURVIPW \KDVWBK\ VIED@ LQMI UDW 0 RTGRYD QR \WH

( XURSHDQ @I MIFV JUG :  MKRXWKLY QHIH \WH SWR ( 8 JRYHUP HQWZ RXG
@HO IDFH HFRGRP [E FR®SVH FUDIY DQ RSHAQ) IRUSLR 5 XWIDQ SR HV
\R U DIQ SRz HU

,P SDRARQ ( XURSH

0 RGRYDY IDWM Z [@VHYH DV D WAMNFDVH IRUMKH ( 8 [ DELOV \R H \WMQG WM IE DXRGRP \
\R W [P P HADW QHIKERIKRRG 6 XFFHW IQ WIEIDAQ) 0 RTGRYD Z RX@ W QD XURSHY
FDSDAW \R P DQDIH K\ EUG\WUHDV Z KIB! IDIGUH Z RX@ GHP RQMDWM WH @ W R

( XURSHDQDIHQR Z MKRX\8 6 VXSSRW

WSV ZZZ VSIGEDGFRP DMV HQ UHI XOMRY  DUF®I HFRCRP LI UHVHDUFK HFRQRP IE RXVRRN
HXURSH T JHWP DQ V IIVFDOHDZ DNHQQJ V
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7KHO LOAUVDWRQ RI WH $ UPWF DQG
, QMIMRQDCB DLDO VIV

7KH$ U RQFHD] RHR oKUK QRUN BZ \WMQURQr Z @IDFH D JUP
UHDOWV 1Q 7KH W IRQ LV IQFUHDVIQI ® FKDIDPMUIMVHG E\ P LOBUVDIRQ

DQG \WH EUHDNGRZ QR JRYHUDGFH P HRKDQMVP V

7KH' HDW RI WH $ UFWF & RXQFLO

) RBZ IQ) \WH VXVSHOMRQR P HDQQIIXGFRRSHIDIRQ Z W 5 XWID  Z KIEK
FROIRDRYHU R WH$UAF FROWMIH  \WH $ UPIF & RXQRIGUIMNY
IWHBYDQFH ' HQP DN KRTIQJ \WH FKDILKLS IRUWH WP ZIO
DWHP SVIR NHHS \WH IOAMMRQ DOYH B\ IRFXMQ) RQGBZ SROMAVF MXHV
O\H IQAIHQRXV W KW DQG FTP DWW P RQURUIQ) 3@+ RZ HYHU \WH VHEXUM DQG
HQYILRQP HQIIGFRRSHUDIRQ WDANY DUH HIHAYHD GHDG

5 XWIDQ 3RWXLH DQG ( 8 9X@HDELDN

. 5XWID LV H SHAMG W I XUKHUFRQURTEDM W P LOBY LI UDMAKPMUA 1Q
WH + LJK 1 RO YIHZ 1Q) \WH UHJIRQ DV D VAW LIF EDVIRQ IRUW
QXFODUGHWMUHONT KH o CDMRQDODMRY R \WH 1 RUKHUD 6 HD 5 RX\M
165 DQG IQFUHDVHG UMIMFVRQY RQ IRV Q YHWHY Z IOKHL] KWWQ WH
WWNR P DUMP H FRQURQBMRQ

. ( QVLRQP HQBOY KUDWS P DRUFRGFHUD IRUWH ( 8 10 v/ \KH
OVKDGRZ IGHWR! DIIQ) BQNHY WDQVSRUY 5 XWIDQ FKGH \WURXIK
I\ $UAIF ZDWY : LW WH EBDNGRZ QR FRRSHIDIRQ WHUH LV QR FRIQW
P HFKDQVP IRUUMVSRQEQ] \R DQRO/SIO®DYIQ) 6 FDQAQDYIDQ
FROWIHY YXQHUDE®! R DQ XQP DQDJI HG HFREBJ IEDAGVDMMU

. SHVRXUH' HQDO7KH JHRSRMFDAUHH H KDP SHW WH ( 8 v DELOV R
DFFHW SRIMQIDCS URIE FUMFDCP IQHDY FRP STFDMGY \WH
QAYHWLEDIRQ WDMI\ DZ D\ IURP &KIQHVH VXSSO FKDIQV

P SDPWRQ ( XURSH

7KH BW R $ U FRRSHUIDIRQ P HFKDQWP V UHSUHVHQN ERW DQ HQYILRQP HQBCDQG

VDM LE YXQHUDELDV IRUL REE ( 8 P HP EHY 7KH UHI IRQY P IOBUVDIRQ DQG \KH ICDELDW
\R P DQDJI H WDQUQDMRQDCHQYILRQP HQBAUMNY XQGHWFRUH ( XURSHY Z HDNHQHG LOAMAMRQDO
FDSDAW 1Q \KH $ U






© AWMLY %DODQV 7KH 6 \BELDN 7\DS

7KH:  HWMUD %DODQV UHP DIQ D SHYMMQNDOVKSRIQN,Q \WH UHIIRQ
IV SURMIPMG R VHH VBZ JURZ \K \MP SHIHG B\ JHRSRIMFDO

UM\VE@
6 HEID . RVRYR 7HQVIRQV

5 HOMRQV EHE HHQ %HOWDGH DQG 3 UMD DUH H SHAMG\R |OUH XS
SRMQID® W JHHGE\ QVSXWMG P XQEISDCHBIFIRQY RUWH

[P SBP HOPMRQR WH $ WRFADWRQR! 6 HE 0 XQFISDDMY $Q( 8 ®G

P HADVRQ HIRWZ LOEH FUMFDO) DIGUH \R \WBELD/H WH UH IRQ FRXG WL HU
D UHIXIHH VXU H WM \WH ( 8 | 6 FKHQJ HQ ERWEHUP DQDIHP HQW

( QDU HP HQWYY 9%6XGI HW

7KH( 8 P D JWDQNDQECDW BN XSCDMV \R $ GBDQD DQG 1 RN

0 DFHGRQD IQ + RZ HYHU WY SRIMFDCY [Q UMNY EHQ) XQGHUPXVE\
\WH EGRY IQMODCHRQRP IE VBZ GRZ Q 7KH 8 QUMG 1 DURQY & RQIHUHGRH
RQ7UWCHDQG' HYHBSP HQV81&7$'  SURMIPMRQR VXEGXHG J®EDO
JURZ\K [P SOV \WDWKH ( 8 EXGIHVZ LQEH AHRKHG @ M) \KH IXQGV
DYDIDE®! IRUKH AKPUMUDCDEYWWE HQV QHHEHG 1Q 9D0DQ FDQAGDW
ADWAL@

,P SDRARQ ( XURSH

7KH %OODQV UHP DIQ D P DQDJ HG IQABELDN ] RQH Z KHUH 8 6 DIWQIRQ LY @ WG DQG ( 8
GIYHDIH IV FROMDIGHG B\ EXGI HWARQMDIQN 7 KH UHJ LRQ Z I@VHUYH DV D EDURP HAMURY
( XURSHDQDIHQR  VXFRHW IQWIEIDAQ) 6 HUED . RVRYR UHDMRQY Z RXG I QD 8

FDSDFW R P DQDI H UHJ IRQDOFRQ@PW IDIO(UH Z RX@ GHP ROAMDM ( XURSHDQ @ MIMRQY



5 XWIDY ,Ql OX(HQFH 2 SHIDARQV LQ WH
% DODQV

5 XWMD Z IQFRQIXH \R H SBIWBRFDQ) UHYDQFHV 1Q 5 HSXEM\D 6 LBVND
%RVQAD DQG6 HED ,QM® HFH VXJJHW 0 RVFRZ DIP V\R RSHQD
VHFRQG ILRQIWVR! LQADELDN \R GMADPVWKH ( 8 TURP 8 NIDIGH 7KLV Z L@
LQYROH K\ EUG IQGHQFH RSHUIDIRQY DQG \WH IXQAQJ R SUR\ SRIMFDO
JIRXS\VH@

7KH7XUWNAK ) DRVRU

&RFXUHA® WY FXFIDOR UHFRI QVH \WDWXUNHA KDV DOHDG. HAREQ/KHG
D SHYDVLYH IQ GHQFH LQ %RVQD DQG 1 RWK 0 DFHGRQD \MURXI K HFRGRP [E
LOYHAR HQN DQG FXGMUDOVRIVIBRZ HU HIHAIYHD \WUIQ) SDUV R \WHVH
CQDIRQY LOR 7XUNVK FOHQNARAMMY 7 KLY DGV DQRNHUD HUR FRP SB[ W
DVWWH ( 8 P XVWDYLI DM QRARQD 5 XWIDQ AMXSWIRQ EXVIDOR $ QNDUDV
LQGHSHQGHQN HRSROIFDCDU HQED [Q WH UHI IRQ

,P SDFVRQ ( XURSH

5 XVWDQ K\ EUG Z DUDUH [Q WH %D0ODQV Z LMK ( XURSHDQ VHEXUMY UVRXUFHV DQG \WWW
\KH ( 8 ¥ FDSDFIW R FRXQMUGIMQIRUP DURQ DQG IQ GHQFH RSHIMRQY [Q D FROMAMG
LQIRUP DMRQ HQYLLRQP HOWB XFFHW 1Q FRXQIMUQ) 5 XWIDQ K\ EUG \WUHDWV Z I@UHTXILH
FRRUBCDMG ( 8 Z IGH DRVIRQ DQG WL QUIEDQWNQYHMF HQNQ P\ EHUUHVIAHQRH






7UDQVDVQWE 7UDGH: DL DQG WH7DUL|
6 KRFN

oH RQG VHRXUMY LV SURWMIRWMG R EH D\ HDUR! IQMQWMH JHRHF RRP IF
[URWRQ * GEDCHARCRP IE IRHFDWV IQGFDW \WDWI URZ \K 1O PD KDYH
EHHQ g URQABDGHG DV EXMCHWHY UDAHG VR H SRUA RRGY EHIRUH DQWASDWG
86 ULl KINAV VINH HITHFWD 3@

7KLY UHORW \WH EURDGHUIUDI P HQBMRQ RN \WH J BEDOMDCH W\ MWMP ZKHWH DV
QALHHNSROFDOA WP V RUYDBHV Z RQWBUHF(GH FRRSHIDIRQ RQ P XWDO
[QMHM EXVWIDCH LV IQFUHDMQI ® VXERBECQDWG R J HRSROFDOREMPYHY 1@

7KHQg8 QLYHY/DOYDVHIOH /DUl

| \WH8 6 DCEP IQMADMRQ [P SBP HQV D XQYHWY DEDVHIDH \BULL H J RU
\BLJ HMG \BULIY DI DIQAN 8 DXVRY DQGMHOWH ( 8 1DFHV D oGRXE®!H VKRAN

" LHAW) DUNHW RW 5 HGXFHG DFFHW R WH 8 6 H SRUAP DUNHWZ KIEK LV
YMUARUWH * HUP DQ DXWP RIYH DQG ) BHCFK G XU VHRRY/

,QGAUHFW XP SIQJ ,QFUHDVHG FRP SHIMRQ IURP & KICHVH JRRGV \WDWDUH
AYHIMGDZD IWRP WH86 P DUNADQG oGXP SHO IOR (| XURSH

( FRQRP LF ,P SDFW

$ IX@VFDG!I \WDGH Z DUFRX@ VKDYH \R RI( XWRRH* ' 3 1Q
SXVKIQJ 1UDJ LB HFRQRP IHY @\H * HUP DQ EDANIQR UHF I \RQHL@+ RZ HYHU
UHFHQABHYHBSP HQW VX J HWSDUIDAGH HVFDOMRQ DV R 1 RYHP EHU
\WH 8 6 UHGXFHG WH g HQDIQ ©VBULI 1URP \R RQ&KIGHVH JRRGV DQG
WXVSHQGHGDGAMRQDO  UHBIDRY \BULIVAY@Y KLY [UDI IBHWKFH  KRZ HYHU

UHP DIQV\MP SRIDY Z W XQGHWDIQ) \MOURQY SHYAY MY oHVSHF DD DURXQG
WFKQREJ\ DQG FMFDCP IQHIDOFY@

,P SDRARQ ( XURSH

7 KH WDQUDBQIF WDGH HQYILRQP HONQ Z I@FEH FKDIDRMUIVHG B\ XQBUHARWELDN DQG
SIRMARQVP  ( XURSHDQ H SRUMY Z L@IDFH D ELLXUFDWMG P DINAWUHMME\MG DFFHW \IR \KH
86 SDIUHGZ W IQMOMLIHG FRP SHMRQIURP & KIGHVH JRRGV 7KLY Z [GQHFHWWARAM D
DWW IE SLYRWRZ DUG IQAD ( 8 WDGH DQG SDUGHWKLSV Z W QRQ DD QHG HFRQRP IHV @H
,QADDGS$6( $1 COIRQY






86 5HWHQFKP HOADQG WHG RUP DOW
1$72r

7KH UAMWD R DQdB P HUED) IAMIRUIHI Q SRTIF\ GRANCH IQ\WH 8 6 FUHDMV
D KLIK SUREDELOV \WDW DVKIQI\RQ Z [@¥ WGDZ RUMI QUEDQ® GHIUDCH
W SUHVHQFH RQ 1 $72 v HDWMD IOQN 1Q

6 FHQDUR 3DUADQ WGWDZ DO

% . $IHGR VDWHWP HON VXJJHWD VFHQDUR Z KHUH \KMH 8 6 UHGXFHV
W IRRSUQMWR QDYDADQG DIUVXSSRUNVZ MKMGUIDZ IQ) JURXQG FRP EDVIMDP V/

DQG BDYIQ) OQG GHHOVH HOMHD R ( XURSHDQ QDMRQY 7KLY Z RX@ FUHDWM
D VHEXUMW J DSt \WDVWKH ( 8 1V FXWHO® L@HTXISSHG R IO

(8 3RIA\ 6KLUW2 SHDARQDDIQI $ XVRORP \

. 6WDWULE $XVRQRP\  7KH®W R \KH DX\RP DUF 8 6 VHEXUW
JXDUDQWH IRUFHV %4XWHY R DFFHBIDM of XURSHDQ 6 WD LE
$XRQRP\ 1 7KLV P RYHV IULRP D WHRUHMFDOFRQFHSVWIR DQ RSHIDWRCDO
QHFHWW LOFGAQ) RIQABUIRFXUHP HOAR DIUGHHQMH A VPV HJ
H SDQAQ) WH ( XURSHDQ6 N 6 KIHG , QUDIYH  $ FFREQ) \R \WH
&HQWH IRU( XURSHDQ'5 HRUP 4@F\ \WH ( XURSHDQSRBIR! D
P XUBROUZ RUG Z LOIQFHDVQI® EH IRWFHG VR DWXP H UHVSRQVELDWY
IRUW RZ Q GHIHQVH Z LIKRXWHOLQ) RQ DX\RP DU 8 6 VXSSRW

. Y%XGIHBUY 6KRFN 7R FRP SHQUDW IRUWH 8 6 Z \GIDZ DO( 8
DQDOW Z DU WDWEHHQVH VSHQAQ) Z RX@ QHHG \R UVH Z HODERYH
\WHWIQEDUG 1 $72 \BUHW & UMFD® \KLY UHHY \R \WWH QHZ EDVHIEH
HWIEQ/KHG DVWKH - XCQH 1$72 6XP P IWQ7KH+DIXH : KB WH

VSHQAQ) IBRUKDG EHHQ WH WBQGEDLG IRUD GHFDGH \WH DADGFH
XQGHUIQMQUH SUHWXUH IURP \WH 8 6 DGP IQVWIDMIRQ DGRS\MG D QHZ
- DULJKWY 5HDAQHW7DUHWR R *' 3 R 1@



7KV QHZ P HWE LV ELLXUFDWG

. DERFDWG WIEV® \R &RUH' HHQWH  SHYRQQHOSURFXUHP HOW
DQG5

DAFDMG\R &M MAHQFH ' XDO8 VH , QUDVRKFUMUA
A EHWHRXUW G MIFV IDIOIHY DQG HQHU\ KDLEHQQ)

,QWH [P P HADM FRQOM WR ( XURSHDQ CDMRQV DUH VAP ECY \R
EUGTH \WH J DS EFE HHQ \WHUFXUHOM DYHUDI H DQG LY \AMHS QHZ
WDVIRRY 7KLY Z LOINAD QHFHWABAM D BIYIMRQR ( 8 INVFDOXBV \R
H HP SVWWKHVH VSHFLLE GHIHQVH IQHWA HQW IURP GH IEMFDBXOMRQY

,P SDRARQ ( XURSH

$ VWQUEDQAB 6 Z MWWGADZ DAURP 1 $72 v HDWMD IOQN Z RXG IXQEDP HQBM DIMU

( XURSHDQ VHRXUW FDBXOMRQY IRIAQ) UDSIG P IMBUVDIRQ DQG D UHFDEEMRQ R \WH
DQVDVIBQIF SDUZHWKLS 7 KIY VFHQDUR UHSUAVHQW WH P RAWDFX\M FKDXBIQI H \R ( XURSHDQ
WMDWMJ IE DXWRQRP\ 1O



86 0 LOAY ,QMIYHOMRQ LQ 9 HOH XHD

© KI®! FROUGHUHG D BZ HUSUREDELDV \WDQWDGH Z DY \WH VFHQDUR R D
86 P OB IQMYHQMRQIQIHH XHD IQ IV D KUK [P SDPWZ I@FDUG
% KUK IP SDAWZ IOFDUE ZH UHHUR D BZ SUREDELDN HYHQAKDWAKRXG
IMRFFXU Z RX@ KDYH GVSURSRURQDM® P DWLYH FRQVHTXHQFHV RQ J&EDO
HQHUJ\ P DUNHW DQG P LI UDWRQ IGZ V' FDWKIQ) P RADCDOMW XQSUHSDUHG
7HORQV IQYROIQJ 86 SRIF WKUW UHIIRQDOBX] IQMERWRQHIRWV DQG
\WH EUHDNGRZ QR \KH %DUEDGRV $ J UHHP HOWFRX@ HVFDOW LOR NGHWFE
DRAIRQ

6 FHODUR 9 DUDWRQV 2 LOD DUNHWP SDFW

% . $IHQR V RAIDHV \WUHH SRMQIDAQMYHQNRQ VFDBN DQG WHU
IP SDAWRQYHH] XHDQ RCRX\EXW

. 7DUHMG' MXSWRQ6FHOQDUR $ VKRUWFRQBIGHG FDP SDLJQWDW
DYRGV P DRULQ IDWKPMUH Z RX@ @HO FXWRXEXVE SHUFHQW

. 5HILRQDO{ VFDOMRQ 6 FHQDUR ) LIKWD H WQGEQ) IQR FRDWEO
ROHGV DQG H SRWWMUP ICDY FRX@ GUYH D SHIFHONDQIQ
SURGXPWRQ DQG D SHIFHQNGHFEH IQH SRUW

. &RP SUHKHOVYH & RQI@FW6 FHQDUR $ SURBQIHG RFFXSDMIRQ Z RXG
UND SHUFHQNWFRMSVH [Q VXSSO DQG D SHUFHQAHGXPURQ
IQH SRW

,P SCFDARQV IRUWH ( 8

. (QHU\ 3UFHBSINH 7KH UHP RYDCR KHDY\ FUXGH IURP \KH P DUNHW
Z RX@\M K\WQ JBEDOVXSSO :  KIBI\WH ( 8 KDV AYHWLHGDZ D, IURP
5 XWDQ ROD JEEDOVSINA DIIHAW DQIQEAEHY (AP DMV VX J HAWKLY
FRX@ WDIVH ( 8 HGHJ\ SUFHVE\ VWY Z RUK CRIGQ) \KDVWIKLY
YXQHUDELDY H MV GHVSIW 9 HQH XHDQ RICKDYIQ) UHFHQU® UHMUGHG \R
\WH J BEDCP DUNAVWKQGHUWH %4GHQ DGP LQMADRQV HDMQJ R
VDQRAIRQY Z KIFK IV D VXSS® FXVKIRQ\WDWE RXG EH [P P HADWO
UHP RYHG



. SHIQQI &RP SHWARQ 86 WHIQHUHY GHSUYHG R 9HQH XHDQKHDY
FUKGH Z RX@ FRP SHM DJ.J UAAWYHD IRUDGMDWYH KHDA JUDGHV [URP
\WH O LGB! ( DWDQG & DQDAD 7KLY Z RXG GUYH XS SUHP [XP V\KDW
( XURSHDQ UHILCHY P XVWDOR SD\ VR VHEXUH VP IOUJ UWDGHY

. 0 LJIDMRQ&UMY $ FRQTVWZ RX@G\W.JHUD P DWAYH UHXJ HH RX\NBZ
© KIBI SUP DU P SDRIDI \WH $ P HIFDV VHFRQEDU 1BZ V Z RXG BHDFK
\WH ( 8 v RAMP RAMBUIRQY HJ  \WH &DQDU ,VDQGY DQG 6 SDIQ
ZKIEK IV DOHDG. KRP H\R D OU H9HQH XHDQ GDVSRID

. ' LSGP DWE ) IDPMWH 7KH ( 8 ZRXT IDFH IQMQVH SUHWXUH \R DDIQ
ZI\W 86 VDQRIRQY RUP LOBY DRIRQY * LYHQWH ( 8 ¥ HP SKDWV RQ
IOMODIRCDODZ. \KLY Z RX@ FUHDW D GSEP DIE FUMY VSOND) \KH
EGF EHE HHQ IOMYHQRQMNVADMY DDIQQJ Z W : DWKIQIRQ DQG
\WRVH IDYRUQ) QRQ IQMYHQIRQ

,P SDRARQ ( XURSH

$ IHQH XHD LOMYHQIRQ Z RX@ MY XURSHDQ XQW DQG UHYHDAMXUAV UHI DUEQ]
DOQP HQWZ M 86 P OB DAMRQY W RX@ DOR H DFHEDM HQHU\ SUFH SUHWXUH DQG
FUHD\M D VHFRQEDY P LI UDMIRQ FKDXBIQI H IRUVRXWHUD ( 8 P HP EHY/






/ DAQ$ P HUED 7KHO HIFRVXU' HDCDQG
&KLODY 5 HI LRQDCB LYRW

7KH (8 0 HIFRVXUMDGH DJ UHHP HQADFHV D GHAMYH P RP HQWNQ HDUD
5 DWEDIRQ YRMV 1Q QDIRCDCSDUDP HQW Z L@GHMP IQH 1L \WH GHDO
VXUYHV

6 WDWJ LF 6 \VRINHV

) RUKH ( 8 WLV IV DERXWP RUH WDQ EHH DQG FDWY IV DERX\W HRSRDIFDO
QYHWLFDMRQ 6 HPXUQ) DFFHW \R 6 RX\W $ P HUFDY FUMFDCP IQHDY

/ MIXP 7UDQI®! DQG FRQVXP HUP DUNAW FUHDIZ D P DUNAWR

P LGRQ SHRSG! 1V D YMICKHG) H DI DIQWA KIGD

. 7DUHW7KHGDOBUHWVD  EITRQ IQWDGHH@

. ) DIOXWHB6FHQDUR $ IDIGUH\R UM Z RX@ SXVK 0 HIFRVXUQDIRQY
FERVHUWR ¥%HMQ)  Z KIEK 1V DRAYHO QHIRIDWG) IW RZ Q GHDY 1Q \WH
UHIIRQ

,P SDFVRQ ( XURSH

7KH 0 HIFRVXUGHDQY IDIM 1Q Z @I QDOKH ( 8 [ FDSDAW \R H HPX\M \MDWM] [E
QYHYALEDIRQ 6 XFFHW Z RX@ GHP RQMDM ( XURSHY DELOIV \R EXICS DEMCDWYH WDCH
UHDMRQUKISV IDIO(UH Z RX@ UHQIRUFH & KICDY J UDYMAMRGDOSXQRYHU/ DID'$ P HUFD






7KH7D.Z DQqyf P \MG Y%BRFNDGH
6FHQDUR  7KH © DU6 FHQDUR

7KH © DU6FHQDUR 6WDWU LF & RQM W

7KH86 1DYDO DU&RBUIHY 3KDWH,,, VFHDUR SXEQKHGIQ
RX\EHV D SOXVIE®! L GDQIHIRXY SDKZ D, \RFRQTAWQ @7 KH
VFHQDUR SRVIW \KDWRTRZ 1QJ \KH - DQXDU 7DIZ DQ SUMGHQIDO
HBEFIRQ SROIFV 1Q7DLZ DQWHQG IXUNHUWRZ DU IQGHSHQGHQAH

6 IP XGBQHRXMD &KICDY HFRGRP\ MBZ V GXH \R J BEDOHVKRUQ) WHQGY
DQG\ RXW XQHP SB P HQMHP DQVDAWRUQHDU 3 UHMGHQW L- ICSIQ
IDAQ) GRP HWIE SUHWXUHAV IQFUHDVIQI © ARNAY CDMRDOANHQUP HOW DQG
SDIQN &KIQD DV WH YIEWP R [QMEODIRQDADI J UHMRQ

7/KHO HFKDQIFV RI D & RQ@FW

$FFREQ) W \WH 1P DIICHG3KDWH ,,, VAHQDUR D FRGMRQ EHEHHQD

3HRSGY/ [EHIDMRQ$WP\ 1DV 3/$1 WKISDQGD8 6 1DV GHWWR HUIQ

\H 7DIZ DQ 6 \WDIVKQ OWM Z RX@ SURYIGH \WH VSDUN IRUFRQ@FW,Q
&KIQD Z RX@ \WHQ GHFOUH DQ RSHUDMRQ VR L HVRUH \IWH LQWMI UMY R

* UHDWU& KIQDr DQGWH 3/ $ UDSIGD VINHV FRQARCR! 7DIZ DQY RIVKRUA

MDQGY WH 3HQIKXV DQG WH VRAWHD\WWILG R 7DIZ DQ IQFEQ) WH SRW

R . DRVXQH@

7KH3/ $ Z RXG WHQ FRQGXPWZ LWWED@AE DQG FUXIVH P MG DWIFNY
QHWDMQ) WHS 6 W $1U) RUFH [Q- DSDQ GHWIR IQ) PRWS 6 $IU

) RUFH DIUFUDIVWRQ \WH J URXQG DW DGHCD DQGO MOZD 8 6 QDYDADAOMAV
LQ<RNRVXND DQG 6 DVHER DUH KHDYI® GDP DIHG Z W \WH FRP P DQG \KIS
866 %OH5IGIHDQGFDUWHUS 66 * HRUH: DVKIQI\RQ VXQN RUKHDYIO
P DIHG 6 HYHQN ) BHWRP P DQGHUY N@BIG 7KH JBEDCHFRQRP \
HTXWV P DUNHW DQG FDSMBAEZ V \BNH P DRUKIW & RGEXUHQNED@ANF DQG
FUKIVH P MBI DABFNY Z RX@ WHQ QHXWDDMH WH 8 6 ¥ $1U) RUFH IQ

- DSDQ DQG DUHD GHQDCEOMRWP / Z RX@ VIQN RUKHDYI® GDP DIH 8 6
DIUFDIWADUIHUIBHW & KIQD Z RX@ \WHQ HQFRXUDI H 5 X\WID DQG, IDQ\R
\DNH DGYDQEU H R WH 3 DALLLE Z DU XS \MQURQY 1Q \WH %DFN 6 HD

( DAWMD( XURSH WH 6 WDIWR + RP X  DQG EURDGHUO LGEBI ( DWW

HIHAYHO QYIGAQ) 86 P LOMY DWHQIRQ

© KIGI\KH 3 KDVH ,,, VFHQDUR KDV QRAM HWFRP HVR SDW IV LOOMADIH 1Q
WH8 6 GHHQFH HABEQVKP HQW SRNUH FRQFHUQIQ) D SRIMQIDOX\MUA
IOWH XS



7KHO HFKDQIFV RI D/ 1P WG YdBRFNDGH

%HMY) Z RXG @HO 1WDP H D @ WG EGANDGH QRADV DQ DPWR Z DUEX\WDV D
PXORP V HIRFHP HOADPURQ UMANEMZY \SHALLE P DUMP H YHWWHD RU
DIFIDIWURP HQAMUQJ 7DIZ DQHVH SRUV \R EBFN FROADEDQR Z HDSRQV

P SDPVRQWH ( 8

. 6XSSO &KDQ &DUEDF $ UHVW7DIZ DQ SURGKFHY RYHU R WH
ZR@yY P RWDGYDCHHG VHP IFRQGXARY (' YHQ D SDUNDCEGRNDCH
Z RX@ AMXSW/XSSO FKDIQV IRU( 8 P DOXIDRMUHY/ ( VWP DMV VXI JHWV
WH ( 8 FRXG®WH R*"' 3 VRBO IURP GVXSWG VHP IFRQGXRARU
&V

. ' LSEP DWE 7LJKWRSH 7KH (8 ZRX@EH SIHWXUHGE\ : DVKIQI\RQ
\R IP SRVH VDQRIRQY RQ & KIQHVH IICDQRDAQAMMAMRYY + RZ HYHU JLYHQ
\WH ( 8 ¥ HFRQRP IF GHSHQGEHQRH RQ&KICD DFKIHVIQI XQDQP W IRU
P D[ lP DOAMVDQRIRQY Z RX@ EH GLILEXOV6 SHALIFD® QDMRQY Z W GHHS
LQGXVNDOMAY VR %HNQ) CDP HO * HIP DQ +XQIDY  DQG 6 ®YDND
Z RX@ @NHDO UAMMEURDG VDGRIRQY \KDWARX@ \WJ J HUUHFLSURFDO
HFRQRP [E GHYDWIMRQ

. 0LlMEY ( VFDDMRQS5IWN I D EBFNDGH HVFDDWMV LOR NCQHIF FRQ@W
( XURSH IDFHV D FKRIFH EHE HHQ VXSSRUID \WH 8 6 BIG UAVSRQUH RU
P DIQEIQQ) \WDWUILE DXWRQRP\ 7 KH RXARRP H Z L@GHSHQG RQ WH
QDWW R & KIGHVH HVFDOMRQ DQG WH VSHHG R 86 GHAMRQ P DNQJ

,P SDFVRQ ( XURSH

$ 7DIZ DQFUMV IQ Z RX@ UHSUHAVHQARGH R \WH P RAMDPX\WM FKDEBIQI HV \R ( XURSHDQ
VDM LIE FRKHUHQPH VIQRH WH & RG: DU7 KH HYHQWZ RX@ IRUFH WH ( 8 \R UHFDTEUDW (W

DSSURDFK \R & KIQD Z KI®! VIP XEBIGHRXVO GHP ROAMDIGY \WH SHYMMOFHR! 86 SUP DR\ 1Q
\WH , QR 3DFLLE

) RU( XURSHDQ ILLP VV GHSHQGHQNRQ 7D1Z DQHVH VHP IERQGXPRY DQG & KIGHVH P DUHW D
FRQTPWZ RX@ W J HUVHYHUH VXSSO FKDIQ GVUIXSURQY DQG GHRHWAMBRAM UDSIG IQGXMIDO
UHFDIEUDVRQ



6 RXW &KLOD 6 HD O LOWUIVDWRQ

%H RQG7DIZ DQ Z I@HH WH IXUKHUP [DBUVDIRQ R \KH 6 RXW & KICD
6HD &KIQD P D\ RSHIDMRCDO/H D SHUP DQHOWRI MRV KXE 1Q\WH 6 RBP RQ
MDQGY RUH SDQG W IRRSUQNQ \WH 3 DUDFH3B SUDVW FKDIQV

&KLODY $ WHUAYH 3 RWMH

&KIQDP D\ EH\WP SWG \R WDQUMRQ JHRSROFD® [IRP GHHQFH\R D P RUA
IRZ DG GDQAQ) RIHQLYH DSSURDFK 1Q

(8 5HVSRQWH

. 1 DYDOBUHVHQFH 7KH( 8 YID W cBDFLLE 6 WS XSt VIMDWI\  Z LODNHO
LQFUHDVH P DUMP H VHEXUW FRRSHUDIRQ 0 HP EHUMBWA Z W QDYDO
SURMPIRQ FDSDELOW ) DDQFH * HPDQ 1 HKHWDQGY \BO  Z LOGHS®
DWHW IRUIBHGRP R QDYLI DIRQ RSHIMRQY UMNIQJ qJUHA ] RQH
IQFAIGHQN Z W \WH 3HRSGRY / [EHIMRQ$ WP\ 1D 3/ $1

. ) UHHGRP RI 1 DYLJ DMRQ 2 SHIDARQV 7 KHVH RSHIMRQY Z KIG
\A P ERTFD® [P SRUTQVFDUY HVFDOMRQ UMNV 1L & KIGHVH IRIFHV
SHUFHYH \MHP DV SURYRFDIYH

P SDFVIRQ ( XURSH

(8 CDYDOGHS® P HQN \R \WH 6 RX\W & KIQD 6 HD Z L QDOVREEDUMN Z W UHI IRQDCSDUGHLY
@H WH 3 KITSSIQHV DQGO IHVgDP EXWP D DOR LQYIWM & KIQHVH GSEP DU FRP SDIQN DQG
FRXQMUHVFDOMRQ 7 KH UHI IRQY P IDBUVDMIRQ XQGHWFRUHV WWH QHHG IRU( XURSHDQ QDYDO
P RGHUQVDUMRQ DQG H SDQGHG SUAVHQRH IQWH , QGR 3 DFLLE






" LYHWLLEDWRQ (8 ,QGDDQG$6( $1

$ PUMFDOGHYHBSP HONHVKDSIQ) WH ,QCR 3 DFLLE VAMDWMI IE @QGVFDSH LV
\WH WIHQIWHQQJ R ,QAD 5 XWID UHDMRQY H HP SOIHGE\ 3 XMy

' HRHP EHU VXP P WIMWR 1 HZ ' HBL WH  G,QAD 5 XWD
$QQAXDTB XP P W7 KLY VXP P IMRFFXWY XQGHUIQMQVH SURWWXUH DV \KH 8 6
7UP S DGP IQMADWRQKDVIP SRHG  \BULIV RQ,QADQIP SRV DQG

DEAMRQDCSHQDEIAY RQ HGHU\ WDGH \R FXUE , QADY HQI DI HP HQAZ LW
5 XD

6 WDWJ LE 6 LJ QULEDQFH

,QADY ABIGFH UHSUAVHQWN D FUMFDOMAMR! AW LE DXRQRP \ 1Q\WH

* @EDGB RN %8 KR 3 XWDGHVSIMM 86 SUHWXUH 1 HZ ' HBLVI QDY
W UHXVDOR DD QIX@® Z WK : HMD VDQRIRQY Z KIB P DIQEBIQQ] W

6 SHADADQG 3 UYIBI HG 6 WDWMI LE 3 DUHWKIST Z W 0 RFRZ 7KH VXP P IW

DJ HQE IQFOGHV

. SFFHOWDIY 6  7UXP | DUGHHQMH W MP GHIYHUHV R IYH
FRORDFWG XQW RQD \WUHH KDYH EHHQ GHIYHUHG Z W \BZR VFKHGX®IG
IRU  DQG

«  SRMQAIDAR SIRGXKFMROR 6 X VMDIK 1LJ K\WUNAW

. ) RUP DIMQJ D URDGP DS IRU ELQTRQ LQ ELOWIDOADGH E\
XSIRP QD®  E@RQIQ) <

. ,QMIWDIY 5X3D DQGO WSD. P HQNA VP VR E\ SDW:  HVMD
EDQNQ] VDQRIRQV

. 6HRXUQI BQ WP CRQ VDQRIRGHG RAFRQMDAW 5 XVWWIDQ FUXGH KDV
MPSHGILRP W R ,QADY\RBRAP SRUVMVCFH \WH 8 NIDICH

IQOMRQ

, QALY YDODQFLQI $ FW

,QAD P DIQBIQV D SUGAIS®I R VWDWI LIF DXVRQRP\  \WH UH XVDOR IRIQ
DQ MQI®I SRZHUEGF : KIGI QYHWA LQJ DUP V SXUFKDVHV Z MY ) UDQFH
DQG, VUDHO, QAD YIHZ V' 5 X\WWID DV D P H WMMG SDUGHY HAHQIDARU
EDOGAQ) SRZ HUG QDP [FV 1Q$ VD DQG SUHYHQIDI 5 XWID IURP EHFRP 1Q)
D gMQRUSDUHU \R 94HND)

,QAD WP DIQVZ DU R \WH QR @ IWF SDUGHIKLS EHEHHQ 5 XWWID DQG
&KIQD Z W DNA P SHIDWH EHQJ HQUXUQJ 5 X\WID UHP DIQV QHXWDAQ
SRIMQIDS QR , QADQ ERGHUFRQY@W



,P STFDWRQV IRU( XURSH

7 KH WHQIWHQQI R ,QAD 5 XVWWID AV FRP STFDWV \WH ( 8 (Y \WDMI\ R
SIYRIY RZ DG ,QAD DV D FRXQMZ HIKWR &KICD : KIBH ,QED UHP DIQV
RSHQW GHHSHU( 8 HQI DIHP HQW SDUFXOU® RQ FUMFDOLY. P DWUDY
DQGWRKQRBI\ 1 HZ ' HBLY SUDI P DVFE QHXWDDI DQG GHHQWMH
SDUGHIKLS Z M 5 XWID VXJ I HWKDWQAD Z IGQRWHYH DV D IX® DD CHG
( XURSHDQ SDUHU

7KH( 8 P XVAWKHUHRUH SXWXH g UHQG VKRUQT T RSSRUMQWEAN Z WK ,QED RQ
D WDQUDRMRQDCEDVY UHFRI QMQJ \WDWQGD SURIMYHY AN LE
DX\RQRP \ RYHUE®F DI QP HQW

,QGD DV 3LYRWBRZ HU

$FFREQ) W WWH & HQWH IRU( XURSHDQ'5 HRUP 3#@,QAD HP HJHV DV D
FUMFDO)Z 1Q) FRXQNI T [QWH P X@BROURGHUR 7KH&( 5 IRUHFDW
\WDWQEADY HFRQRP\ Z L@EH P XFK O HUKDQDQ. IQAYIGXDA XURSHDQ
FRXQUI B\ SRVMRQQI WDV D FHQADCSD\ HUIQDQ. UHDD QP HQAR
JBEDCSRZ HU+ RZ HYHU DV WH ,QAD 5 XD VXP P MEHP RQADWY ,QED
Z I@BXWXH W RZ Q IQMHV IDKHUWDQ VHYH DVD SR\ IRY( XURSHDQRU
© HAMQ QMM 7KH ( 8 j FKDBIQIH IV \R RIIHU,QAD FRP SHAQ YDOH
SURSRVMRQY  DFFHW \R P DUNHW \WWRKQR®J\ WDQVIHU DQG FDSMIO \KDW
DU QZ W , QADY VIADWI IE LOMIHWV Z MRXWWEHP DQAQ) IGHRBJ IFDO
DO QP HQNV

(8 ,QGD 3 DUGHWKISY

7KH (8 Z 1@HHN\R GHHSHQ FRRSHUMRQ RQ FUMFDADZ. P DMIDY
SDUFEXOWD QKIXP DQG FREDOVDQG Gl MIOMAKQRBI\ Z W ,QED

+ RZ HYHU FRQFHUV RYHUGHP RAUDWF EDANVIEQ) DQG KXP DQ WKW IQ
,QADP D\ FRP SOFDW \WH IDMEDIRQ R D GHHS WDGH GHDO7KH ( 8 Z 1@
QHO SXWXH VHRRIDCSDWZHWKISV 1Q DUHDV @\H UHQHZ DE®! HQHU\

VHP IFRQGXARUP DQXIDPXUQ]  DQG SKDUP DFHXWFDO/XSS® FKDIQV

UHFRI QMQI \KDWARP SUHKHQUYH VWD IE DO QP HQAY XQINHO 1Q\WH QHDU
\MUP



$6($1 "' LYHWULEDARQ

7KH ( 8 Z L@QFUHDVH HFRQRP [E VHRXUMY SDUGHUKISV Z MK $6 ( $1
QIRQY IRFXMQI RQJUHQG VKRUQIr P DQXIDRMWUCQ) FDSDAW 7 KLY
VXSSRUV WH IRUFDWIR VAMDG, JWRZ W IQWH $VID 3DFULIE H
&KIQD WHIIRQ RIHUQ) D @HERDWRU( 8 H SRUMYA@Y KH ( 8 [ i3 DFLLE
6 WS XSt VMDWI\ Z L@HP SKDVIVH P DUMP H VHFXUMY FRRSHUDMRQ

L UDVIRKPYUH GHYHBSP HQADQG WRKQR®BI\ SDUZHWKISY Z W $6 ( $1
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