


7KH GAWN UAWVHDURK VG, IV EHQJ FDUIHG RXWZ IWIQ WH 1P HZRIN R WH
*UHHQ 3DM R (6* 3 . $ 97 SUIRMPW  7KH
SIRWPW LY EHQJ P SBP HOMG B\ WH 7DW)Z 3WRWRWDQG $XVERW , W
SXUBRWH LV VR IOARGXFH WH \RSIE Rl (6*  7KH WYG R UHI XOWMRQV UHDWY)
R WLV \RSIE DQG WH SUHSDUDMRQ R 1O RUP DARQ RQ WH FXUHOADSSTDARQ
R WH FROFHSWIQ FRP SDQHV Z L@DW®Z WH SUHSDUMRQ R VROWRQY IRU
HOAHSUHCHXL/

" WFOLP HU

7KLV SXEQFDURQ WHI GIFW VKH YIHZ V Rl VIKH DXVKRU RQ® DQG VKH
( XURSHDQ 8 QLIRQ LV QRWIHVSROVIE® IRUDQ\ XVH Rl ViKH LQIRLP DVIRQ
FROVDLOHG KHUHLO




7KH ZRUG IV IDAQ] IQFHOMQI® FRP SBf VXWWRIQDEION FKDBIQIHV $V D
HXOV WH (RBI R EXMQHWHY 1Q WKDSIQ) WH VRADO HQYILRQP HQWO DQG
HRQRPIE IXWWWH IV IGFHDMQ] ,Q YIHZ R WLV WH FROFHSWR (6*
HQFRP SDWMQJ WH DUHDV R ( QYILRQP HQEO HOYILRQP HQEO 6RADO VRADO
DQG * RYHUQDOAH JRYHUDDQOAH 1V JDIQIQI IQRUHDMQ 1P SRWBQRH DV D VRROIRU
DAMHMQI DOG P RQVRUQ] FRSRIDM DPARQY (6* LV EHFRP IQ) DQ LQMIUDC
SDWR EXVOHW WDWIIHY GHIQQ] FRP SDQHV DSSUIRDAKHY VR HARBJ\
VRADOIWWXHY DQG JRYHUDORH WEBQEDUGY  7KH GHYHBRSP HOAMR WL FRQAHS
IOAMRGXFHV QHZ FKD®IQIHV EXWDWWH VDPH WP H RSHQV WH GRRU \R
LOCRYDWYH DQG VXWWBIQDE®! EXVIGHW SIDPAFHY |, Q WLY GHWN IWHDURK Z H DIP
W HSEHWH IIHBG R (6% VEINQ QR DFFRXQMERW JGEDOWHOGY DQG \WH
VSHALLE DSSURDAKHV R GLLI HIHQWWHRRLY DQG UHI LRQV

7KH SXISRH R WLV IXG IV VR XQGHUMBQG KRZ FRP SDQHV DUH QWM LDAQ]
(6* SUQASGN Z KDAWSWDPWEHY DUH FXUHQW 1Q SOFH 1Q WH P DINHWDQG Z KD
EHQHIW DQG FKD@IQIHV DAFRP SDQ. WH P SBP HOMMRQ R \XWBIQDELON
VADMIIHV % DQDO] Q) DYDIOE®! VRXUAHV IQGXVMM UHSRWV DV Z HODDV \WH
SUIDPAFHV R GDAQ] FRP SDQHV WL WXG DIP V VR SWRYIGH D KRODME YIHZ R
WH FXUHOAMAMDM DQG HYROMRQ R WH ( 6* 1IHT ,Q WH FRXUH R WL XG,
ZH DQAASDM H SBUQJ NH  DAXHV VXK DV WH [P SDFWR HQYLLRQP HQ
DRAYIWHY RQ FRISRIDM UHSXVARQ WH H I HPAYHOHW R VRADOSDPARHY 1Q \WH
FROM WR WENHKRGHY DQG WH [P SRUBQFH R HIHPAYH P DQDIHP HOMR
DFKIHYH \XWBIQDEION JRDY 7KH JRDOLY DOR R IGHOM\ EHVVSWDPAFHY
LOORYDAWRQ WHOGV DQG SRIMQADODUHDV R [P SURYHP HQMQ WH ( 6*  11HG

$OR WLV Z L@SIRYIGH D EHMAUXQGHIMIQAQ] R WH ( 6% FRQPHSWOQG Z L@EH
D JXIGHSRW RURU DQI DARQV FDUY 1Q) RXAMKH * UHHQ 3D VR ( 6* SUIRMPAWR
FRQGXPWADIQIQ] | RUFRP SDQHV 1Q WH SURWMPAFRXQAMHY




$Q DMP SWR GH LOH WH FRQAHSWR! (6% P XVWEH EDVHG RQ VHYHIDOVRXUAHV
ZIWIQ ZKIFK GLIHHQWN SHVSHAWHY ZI® EH SUWVHOMG $Q DEEWHYIDMG
GHIQMRQ Z LOP HDQ WH DPARQV VENHQ B\ FRP SDQHV ILRP WH SROAR YIHZ
R WHU [P SDAVRQ HOYILRQP HQEOSIRMPARQ ( FDUQJ IRUVRAHW 6 DQG
FROGXPWQ) FRUSRIDM JRYHUDQRH * 7KH GLIHIHOAFDMI RUHV DUH EDVHG RQ
WH VMV QAMG

L QFOGHG 1O HOUXUQ) WH HOQYILRQP HOWDUH VRSIEV VXK DV &2 HP DMMRQV

SURGXPWFDLERQ |RRBUQN HQYILRGP HQEOLP SDPWILQDQAQ)  FIP DM FKDQIH
UHVSROH U RO Z DWU P DQDIHP HQW EIRGYHUAW WDZ P DMUDOVXSS®

W[ IV DQG ZDWM HP MMRQV SDANDJIQ) DQG ZDWM HBPAR ZDWM  FBDQ
WIKQRRJ\  JUHHQ EXI@IQ)  UHQHZ DEGI HOHU\  7KH VHRRQG VHPARQ WH RQH
FRYHUQ] VBNQJ FDIH R VRAHW FROWW R RAFXSDWRQDOKHDOM DQG VDI HW
IICDQADO SURGXFW VDIHW  FKHP LFDO VDIHW  SLRGXPW \DIHW  DFFHW R
KHDONFDUH DFFHW R IIQDQFH P\ EHU VHRXUW  SLRGXFWTXDOW DQG VDI HW
UAVSROME®! IQVHWR HOV SUYDR DQG GDI SIRMPARQ  KXP DQ FDSMIC
GHYHBRSP HQV KHDOM DQG GHP RJIWDSKIE UMWV - YHULIHG VRXUFHV R VXSS®

VXSSO FKDIQ WBQEDUEY KXP DQ UHVRXUFH P DQDI HP HQW 7KH OMASDWAR ( 6*

IOFOGHY FRUSRIDM JRYHULDQAH DQG ZIW W EXMQHW HMIEV  AYHIW 1O
ERDUG FRP SRUMRQ FRUXSWRQ SUHYHOARQ i WDQUSDIHQR  DYRIGDQFH Rl
P RORSROMF SIDPWAHY  JRYHUDQRH DQG VXSHYIMRQ R WH FRP SDQ

UHSRUAQ) DQG FRP P XQEDMRQ Z W WENHKRTGHY \WEE®! [IQDQAQ) M VIMP

H HPOYH FRP SHODWRQ YDVHG RQ WLV ZH FDQ FRQFOGH WDWWH P DIQ
UHDVRQ IRUWH HP HIHQPH R WH IG-D R (6* IV FTP DM FKD@IQI HV




$ PRGHD FRPSDQ WHHRH \KRXG FRRSHDW ZIW \DIH DQG \RAD®
UHVSROVE®! SDUZHY WDWUHO RQ P RGHD VROMRQV \R UHGXFH Z DMU DQG
HOHU\  FRQUXP SWRQ LQ WH SURGXPARQ SLIRFHW $WWH VDP H WP H WAKRXG
UP DQ Z IWIQ WH VFRSH R IOMHWR VXFK D FRP SDQ. VR FKHAN Z RINQYJ
FROGWRQY VDIHW DQG REVHYDQRH R @ERU WKW QRWRQ 1Q W RZQ
Z RINSOFHV EXVDOR 1Q WRH XQ B\ W VXSSTHY

(6% IV DOR FRP EIQHG ZIW WH IG-D Rl &65 Z KIFK DOR VEBNHV XS WH VRADC
FRP P WP HOAVR EXMQHAWHY YDMED® (6% LV WH UHVXOVR WH IGHD Rl &65

DQG WH UHFRIQWRQ R WH QHG VR FRPEIQH GRQI EXMQHW ZIW
UAVSROVEION 1RU WH HOYLLRQP HOW WH GFDOHQYLLRGP HOVDQG HP S® HHV
6SHDNQJ R (6* WLV P SRUBQNWR P HOARQ &65 DOG DOR H SOIQ WH
JHOHMV R WH IG-D
$VIRU&65 WH &RP P DMMRQ R WH ( XURSHDQ &RP P XQWHV 1Q
D SXEGDMRQ \R SIRPRM WH IGD ,Q W WH MXH R FRISRIDM
UHVSROMEION ZDV GHIQHG DV D FRQAHSWZ KHIHE\  FRP SDQHV YROQEU®
LOMI DM FRQFHLD | RUVRAHW DQG WH HQYILRQP HOMOQR WHU RSHIDWRQY DQG
HOMRQY Z W WENHKRTHY %HQ) VRAD® UAVSROME®! P HDQV QRW RQD
P HHWQJ ®UDOH SHAVEMRQY EXWDOR JRQJ EH RQG FRP STDQFH DQG LOYHVAY]
PRH ! [Q KXPDQ FDSMIO WH HQYLLRQP HOVDQG WINHKRTHU UHDWRQY
2 XU H SHUHQAH Z W IQYHWAQ) 1Q HOYILRQP HOB® UHVSROME®! WIKQRBJ\
DQG EXMQHW SIDPARHV ViXJJHW WOWJIRQ) EH RQG GUDOFRP SIOQFH FDQ
P DN\H D FRP SDQ. P RUH FRP SHWAYH




7TKH SXEGDWRQ SRON RXWWDW &65 FDQQRWEH D VXEWWMW IRU GUDC

UHIXOMRQ WLV D SUDPWEDO FRGAHSWWOWWUYHY RQ JLYHQ WH W KW®U DG
FROGMRQY $CQRWHU GHIQUWRQ ILIRP WH ( XURSHDQ &RP P MIRQ FDQ EH IRXQG
0D GREXP HQWV 5HQHZ HG (8 6\WWDWMU\ |RU&RUSRIDWM 6RADA
SHVSROUEION &2 0 $FREQ] VR WH SXEGDWRQ &65 IV WH
UHVSROVUEION R FRP SDQHV IRU WHU [P SDFWRQ VRAHW , WDOR IQEAFDMG
WDW FRUSRIDM VRADOUHVSROVELDN UH HY VR WH DPARQY WH  VINH WDAWMP
IURP DQG JR EH\ RQG WHU B DOREQ DAWRQY VR VRAHW DQG WH HQYILRQP HQW
7KH P LOUW EHVE HHQ &65 DQG (6% 1V GUHPAKHH

O WH VAHOWIE @MDMWH RQH FDQ DOR HOFRXQMU DQ XQGHUAMBQEQ) R
FRUSRIDM VRADO UHVSROVEION DV D SKIBRVRSK\ EDVHG RQ WKW P X\MDC

HOMRQY DOG FRPPXQADMRQ ,Q WLV YIHZ WLV SKIBRVRSK\ DQG W
DSSTOMRQ ZRX@ EH D WP HG WDWFRP SBP HONV WH \KRUFRP I[QIV Rl

UHDMRQY SUHYDIOQ) EHVE HHQ SDUAHV 1Q RIEQD EXVQHW GHDIIV

(6* VD FRP SB[ DUD 1Q Z KIFK WH WUHH HBP HQWV DIH FRVHOD LOMUYE LIOHG
7KH HQYILRQP HQWDI IHAW WH @FDOFRP P XQW DQG DWMWH VDP H WP H WL
FRP P XQW QI OHQFHV WH 1RWP DARQ R WH VXURXQAQ) HOYILRQP HOW 7KH
\Z R LOMDFW DITHAWQ) FRUSRUIDM JRYHLCDGQRH DQG WH DELONV VR GR EXVICHW
10 JHQHDO %MOHW RSHIDWRQY 1Q WD DH IQMIHDMG ZIW ERW \WH
HOQYLLRQP HOADQG WH FRP P XQW




7KH GLIHHQAH EREHHQ (6* DQG &65 IV WH \SHALIE FROUGHDARQ R
HOYILRQP HQBOMXHY GHORWMG B\ WH OWWMU( 1Q WH FROM WR (6% 7KLY
P HDQV QRARQD D JHQHD® XQGHUAMRRG UHVSHPW RUWH HOYLLRGP HOAIQ Z KIEK
WH EWDQG RSHIDMV EXWDOR VENQJ VSHALLE P HDVXUHV VR SIRWMPAMW , WY XS
W WH DPWW R WH FRP SDQ VR P HHWHQYILRQP HQEOWHTXIUHP HONV 7KLV
DSSURDFK GHSHOGV RQ WH VSHALIEV R WH ELDQG EXWAKH UHSRUV VENH IQR
DAFRXQADVSHPW VXFK DV HOHU\  Z DIMU RUP DWUDOFRQUXP SWRQ WH X\VH Rl
HQZDE® HHJI\ VRXUHV DQG FRRSHDAWRQ HJ PDINMQI  ZIW
FROMHUDARQ R DQ] DARQY 7KH DUHD Rl VRADOHVSROMEION 6 IRUVKRW RQ
WH RMHUKDQG IV DQ H WMRQ R WH &65 FRQFHSW, WIRFXVHV RQ WH TXDDW
R UHDMROWKISY DQG FRRSHIDARQ Z W HP SB\ HHV FXMRP HY DQG WH @
FRPPXQW R WH SOFH ZKHH WH FRPSDQ RSHDW 7KH EWDQGV
FKDUMZE®! DPAYIMEN DOR 1 DXQGHU VRADOUHVSROMELON  7KH [LQDOHBP HQMY
FRUSRIDM JRYHODQFH * 1Q (6% +HH DVSHRW VXK DV ERDUG WKXPMUH
VKDUHKR@HU UJKW DOG DOAFRUXSWRQ P HDVXUHV DUH VEBNHQ LR DAFRXQW
7WDQQ] DQG FRP P XQEDWRQ Z W HP SBA HHV DIH DOR FROUGHHG 1O WH
FROM V\R FRUSRUDM J RYHLCDGQFH

6XP P DUl LQ) WH GHIQWRQV IOGFDWG (6* 1V DQ REMPWIHG WEBQEDUG IRU
HYDODWQ) WH FROGXPAVR EXVIGHW VENQJ LQR DAFRXQAGRQ P DUINHW DRRLY/
VXK DV FRQFHO IRUWH FRP P RQ JRRG HFRRJ\  HQYLLRGP HQEOSIRMPARQ
PIQP ]1Q) WH QHIDAYH HIHPW R DPAYIMAV RQ WH HQYLLRQP HQW FDUQJ 1RU
WH Z RINRUFH LOFOGEQ) KHSIQI VR GHYHBS WH FRP SHMOAHV R HP S® HHV

RUDGRSWQJ HTXDOW RUIMUD LQ KILIQI DQG VHWQI HP SE HH FRP SHQVDWRQ




7KH (6* WEBQEDUG IV GHUYHG ILRP WH IG-D R &65 RU FRSRIDM
UAVSROUEION DQG WH |, 62 WBQEDUG GHYHBSHG RQ W EDMY  6RAD®
UHVSROUE®! FRP SDQHV LQOHQAH VRADO@H B\ VXSSRUAQ] GFDO LQWDWYHY
SURP RWQJ SRVIMYH DMXGHV DQG IXQEQ) DPAYIMEY VR LP SURYH WH TXDOW R
@H R AWHYY 7KV WSH R IGD FRPEIQHV HBP HQN R HRQRP BV

P QDI HP HOADQG HWIEFV




7KH RWIQV R WH IG-D R FRUISRIDM VRADOUHVSROMELON DQG ( 6* FDQ EH VHHQ
10 WH SKIDOMURSIE DRV R EXMQHWP HQ +RZ HYHU Z KIB! VIXFK DRRMW KDV
SRMWYH RYHURQHV WH 1DPVWDWIQ WH FRXUH R FRQGXPWQ] EXMOHW DQG
DPDMQ) IRWXQH 1O WH @M W DQG HDW® W FHQMUHV ZDV RWRQ
DFFRP SDQHG B\ DRAYIWHY WDWKRRNHG QR @Z BMQHW KDUP HG P RIDOV VIMP V
DQG UHXOMG 1Q GHYDWIMQ) HOQYILRQP HQEO P SDFW  &RSRIDM

UHVSROUELDN DIRVH DV D UHVXGWR FROMKXPAYH FIMAMVP RWH 1OZ VR WH 1UHH
P DUNHW 7 KH DRMDOQXF®IXV Rl WH LGHD FDQ EH IRXQG 1Q WH @M DMUH \WDWZ DV
EHQ) Z WMWAQ DAMWH WP H $QGUHZ &DLCDI IH GHUYHG WH GXW R HQAHSUHQHXWY/
VR VRAHW 1URP &KUMADQ FKDUW  Z KIEK KH SUMVHOMG 1Q KLV ERRN 7KH * RVSHC
R : HDOM 7KH IGD R FRSRIDM \VRADO UMVSROMEION FOPH GLHAD 1URP
$P HUFDQ DQG ( QJ@K HARQRP IE WRXIKW 7KH EUHDNWURXIK P RP HQWZ DV \WH
SXEGDARQ R +RZDG 9%ZHQV ERRN  6RADO SHVSROMEIOAHV R WH

OYXMOHAWP DQ 1O 10 Z KIFK \WH DXWRU SROMG RAMWH QHHG VR VENH 1OR
DFFRXQAVWH EHQHIW VR WH HQYLLRQP HQWZ KHQ FRQGXPWY) EXVICHW ,Q WH
HDW® DV R &65 WH QMDWH RWQ GHIQHG MWDV D SKHORP HQRQ WDWZ DV
SDWR SXECF LHDARQY WH IGD ZDV DOR FUMA]HG DV DQ XQUHAHWOUO®
H SHOWYH IRPP R GRQI EXMOHW WDAGEG QRAEUQ] SURI W VR HOWHSUHQHXLY

. W WH GHYHBSP HOAR WH P DONHWHARQRP \  WH GHYHBSP HOAR ALYLQ) DARQ
IOFHDVHG DZ DIHQHW DQG WH QHHGV R \VRAHMAY  UAMMBQRH EHIDQ VR EH
RYHIFRP H DQG WH FROPHSWIWHD EHFDP H DMDPWYH VR FRP SDQIHV WIDWFRX@
SXEQ® ERDWAR DFKIHYHP HQW 1Q WH VRADO IHG




, WMKRX@ EH QRWG WDWMQ D SRMWYH FROM W WL IGHD SRIQV VR WH M P EIRWY

R D FRP SDQ V IXQPWRQQ] Z I VRAHW DQG WH KLIK DZ DUIHQHW DQG VHOWH R
UVSROVEION R WH P DQDIHP HQW YDVHG RQ W1V RQH FDQ FROFOGH WDWWKH
IXQMRQQ) R D PDINHW HFRQRP\ EDVHG RQ WIV GRAMCH IV DQRWHU
AYLQ} DARQDOWMIH R FDSMEDA 6 RAEMEV VKRX@ \AMYH [RUDV P DQ. EXMOHWHY
DV SRWE®! \R |HHOUHVSROME®I QRVRQD 1RUWHU RZ Q SURIIWEXWDOR |RU WH
@FDOFRP P XQW  WH QDWUDOHQYLLRGP HQW DQG GHRHQAZ RINQI FRQAWRQY
YIRP WH UHVHDUAK FRQGXPMG B\ WH , QAWM IRU' HP RADA  DQG 3UYDWM
(QMSWMH W IRBZV WDW FRP SDQHV DSSOIQ) &65 SUQAS®N H SHUHQAH
QXP HIRXV EHQH LW FRP SDUHG VR RIKHUHOMLSUMVAV
e (FRORPIF EHHIW WH KDYH KLIKHU FXUHQN@ XIGW  EHMAU XWI H 11 HG
DWHW DQG KXP DQ FDSIMBO DRKIHYH KLIKHU VDBV SURIMZELON  LOYHVWP RUH
SHUHP S® HH

6 RADOHQYILRGP HQAEHQH W LQFUHDVH 1Q WH BIYHOR! FX@MUH DQG Z RINSOFH

VDIHW  UHGXPARQ R WH QHIDAYH LP SDPARI EXVIGHWHY RQ WH HOYILRQP HOW

DFKLHYHP HQAR VRALDOJ RDY QRADWICDE®! Z IWRXWEXMGQHW VXSSRUV
( QYILRQP HQWOEHQHIW 60 ( V EHKDYIQJ 1Q @QH Z W EHVASIDPAEHY DA
P DODIHP HQVR QDWWDO UMWVRXUAHV DQG ZDWM  HQIDIHP HOQWR  EXVIQHW
SDWZHLY 1Q WH 1P HZRIN R HQYILRGP HQBOUHVSROMELDN DQG LOWMRQ Rl
NMROQASLR HQYLLRQP HQEODPARQY SLRP RARQ R SWR HQYILRQP HQBAGHDV
(P S® HH EHQHIW WP HY SD\ P HOAMR ZDIHV KUK Z RINSOFH FXOXH DQG
VDIHW  FROAQXRXV SUR HVWIRQDO GHYHBSP HOWMWURXIK DFFHW WR WDIQIQ)
DGEWRQDO P HAFDO FDIH KWK TXDONV R VRADO DP HQWAV HTXDIW R
RSSRUXQWAY IRU ZRPHQ DQG PHQ 1O WPV R SRMRQV KHG DQG
UHP XQHIDVMRQ

%HQHIW IRUHP SB HHV WP HD SD\ P HOAR \DOUHY KLIK FXOXUH DQG VDIHW D

ZRIN FROMXRXV SUIRIHWMRQDOCGHYHBRSP HOMMURXIK WH DYDIOEIOW R WDIQQJ
DCEMRQPDOP HAFDOFDWH KK TXDIW VRADODP HQWHY - HTXDORSSRUMQWAV 1RU

P HQ DQG Z RP HQ IQ WP VRl SRMWRQV DQG VDO




7KH IUANMSY GDAQ) GUHAD \RZ DGV WH FRQFHSWR! (6% FDQ EH IRXQG 1Q
WH GHYHBSP HOAR 5 HVSROVE®! , QYHWR HOMOQ WH VDG  V ,QHVRY
EHIDQ VR UDQH WDNWHU GHAMRQV FRX@ P SDFWQRWRQD SWRIW EXWDAR
VRAHW DQG WH HOYWRQPHOW ,Q WH V DG V  AYIO VRAHW
RUDQ] DARQV EHIDQ DPAYHD® SUHWMQI FRP SDQHV DQG [LQDQADO IOMMWRQY
GHP DQEQ) WDQVSDIHGR  HWIEDOFRQGXFW DQG WH FROUGHIDWRQ R VRADODQG
HOYLLRQP HQEO WXHY : W WH GHYHBSP HOVR  HRR®JLEDO WHQGV DQG \WH
HP HUHORH R WH JUHHQ LOYHWR HQAP DUNHMOQ UHQHZ DEGI HOHU\  LOMUHVAIQ
HOQYILRQP HQEODVSHAW JUHZ  &RP SDQIHV DOR WEUMG VR UHSRUWAP RUH | UHTXHQWD
RQ WHUVRADODQG HQYILRGP HOBODRPARQY
Jlez8 WHMH KDV EHHQ D VSUHDG R WH (6% FRQFHSW 7KHH LV IQRIHDVHG
IOMHW 1Q VXWEICDE®! IRPV R IIQDQAQ) VXK DV JUHQ ERQGV  7KH
LOARGXPARQ R WH 8 QWG 1 DARQV 6XVWIIQDE®! ' HYHBSP HQAV* RDY 6' *V 1Q
QRVRQD KHIKWQHG JHQHIDOIOMHVMO WLV FROFHSWEXWDOR SWRVIGHG

DGGMRCDOVRRY 1RU IQYHVRY  7KH FRQMP SRIDY DSSURDAK R (6% IRFXVHV RQ
DRAYHD FROMEXWQ] VR SRAWYH FKDQI HV 1Q VRAHW DQG WH HOYILRQP HOW

6R ZKIBI &65 IV D P RIH WHRUIRWFDOFRQFHSW (6% SWRYIGHV D SIDPWFDOZ D \WR
DSS® DQG FRP SDUH VXWRICDELON SUDPWAHY EHVE HHQ FRP SDQHV




6 X WIDLQDELOW UHJ X@WVRQ VRZ DLC
6*

5HIXOWRQY IHDWG VR (6* DUH SUP DU® IRXQG 1Q IOMODARQDOILDP HZ RN
7KH EDWY IRU WHWH UHIXOMRQY RWICDMV [LIRP VROMRQY GHYHBSHG 1Q WH
SHSXEQE R 6RXW $IUFD 6l10FH WHQ WH \R FDOIG  6X@YDQ 3UCASGN KDYH
EHHQ 1Q RSHIDWRQ WHIXDWQ) &65 FRQFHOQI DMXHY VXK DV KXP DQ WKW
IHHGRP R DWRADMRQ KHDOM DOG VDIHW SWRPRWRQ R HTXDOW DP RQJ
HP S® HHV EDVHG RQ GLIHHFHV VXK DV WWQ FRBU RU IHDJIRQ  FRP SIDQFH
ZIWK WH OZ 1Q EXVIQHW DPRYMHV DQG WH SIRPRAWRQ R VXWEICDE®
GHYHBSP HOADQG HQYILRQP HQWOFDWH

162

2Q 2 AREHU WH , QMODWRCDO 2 U DQ] DARQ 1RU 6VBQEDUE] DURQ
.62 DWURYHU \HDW R FRIDERDARQ DPRQJ HSHW ILRP  FRXQMHV
SXEQKHG WH ,62 WEBQEDWG 7KV VEQEDUS DPV VR M WP DWH
NQRZ ®IGIH RQ &RISRUIDWM 6RADOS HVGROMEIDN  &65 62 GRHV QRAWENH
WH IRP R FHWWIEDWRQ , QAMDG IWWVHLYHV DV D SUDPWEDOI XIGH VR WH SUGQAS®N

R UMVSROME®I EXVIQHW DQG SIRYIGHV JXIGDQRH 1RU RUDQ] DMRQV R D@WSHV
QRANOVM RU EXMQHWHY  IHIDLEBW R WHUM] H RUGFDARQ  7KH |, 62
WEBQEDUG GAVWQIXMKHY WH IRBZIQ) DDV R VRADO UHVSROUELOW

RU DQ] DWRQDO J RYHUDQFH KXP DQ WKW OERU SWDPWEHV WH
HQYILRQP HQW IDU RSHIDWY  SUDPWFHV FROXP HU DMAXHY  DQG
FRP P XQW LQYROHP HQW 7KH , 62 JXIGHIOHY VHYH DV RUHQEMRQ DQG
UHFRP P HQGEDWRQV | RU HOWHSUHQHXW DIP LQJ VR P DQDIH 1Q DFFRUEDGQAH Z W \WH
SUGAS®NV R XWWEIQDE®! GHYHBRSP HQADQG &65




6 XWIDLOQDELOW WHI XOMRQ VRZ DUC
6*

$SFREQ] R ,62 WH SHAHSWRQ R DQ RUDQIDWRQ DV \RADD
UHVSROVUE®! DQG W DRWDO DPARQY 1Q WH [IHG R VRADO UAVSROMEION FDQ
IP SDFW WH FRP SHARYHOHW R WH EXMOHW WH FRP SDQ V IHSXVIMRQ  \WH
DEION VR DMDFWDQG UHEIQ HP SR HV PP HY XVHY WH P RAYDARQ
HQI DI HP HQW DQG SUIRGXPWMW R HP S® HHV WH RSIQRQV R IQYHWRY RZ QHY/
GRORY VSRQWRY DG WH ILODQADOFRP P XQW  WH UHDARQWKLSY EHVE HHQ WH
RU DQ] DWRQ DQG RHU EXVIGHWHY  JRYHUQP HOMOMIMWRQY P HAD VXSSTHY
WP I@U FRP SDQHV PXRP HY DQG WH FRPP XQW 1Q ZKIFK WH EXVICHW
RSHIDWV

.62 ZDV RQH R WH WUHH GRAXP HOW UHRP P HQGHG B\ WH ( XURSHDQ
&RP P DMRQ 1RU ( XURSHDQ FRP SDQHV VR P SBP HQMRADOUHVSROUEION 7KLV
UHRP P HQGEDWRQ Z DV IOFOGHG 1Q D &RP P DWRQ FRP P XQEDWRQ WDWFRYHIHG
WH HQHZ HG (8 VAWDWMI\ IRUWH \ HDL/

UVSROVELONV

$ PYIMHV Rl VIKH ( XURSHDQ 8 QLRQ

' HIEHDARQV RQ WH 1GHD KDYH DOR H WIQGHG VR WH ( XURSHDQ 8QRQ 7KH
WHPH R VXWEIQDE®! GHYHBSP HONV DQG FRISRIDM  VRADO UHVSROUELOW 1V
DAAHMG B\ (8 IOMMWRQY DQG SLRP RMG 1Q P HP EHU WM 7KH 8QRQ
XQGHYENHY YDURXY DPRYMEV DIP HG DMP SWRYIQ) WH P DINHWHRRQRP \ 1Q @H
Z W HOVILRQP HQBOSIRMPARQ $V HP SKDMI HG B\ WH ( XURSHDQ &RP P WIRQ
WH P SBP HOBMRQ R (6* D@®ZV FRP SDQHV VR MIQLIEDQAD FROMEXWM \R
DFKIHYIQ) WH JRDY R \VXWEICDE®! GHYHBSP HOWVDQG FUDAQ] D FRP SHWAYH
VRADOP DUNHWHFRQRP\ DV RXVICHG 1Q WH 7UHDWV RQ ( XURSHDQ 8QRQ  7KH
SUGQAS®V R \XWEIQDE®! GHYHBRSP HOMRWP HG WH EDUV R WH  ( XURSH
VADMI\  ZKIEK DIP HG IRU WP DUV VXMBICDE®! HFRQRP IE JURZ W DOG
IOFOMRQ 2 QH Rl WHVH JRDEY Z DV \R DFKIHYH DQ HP S& P HOADM R




6 X WIDLQDELOW UHJ X@WVRQ VRZ DLC
6*

* UHHQ' HDO
$V SDUAR WH ( XURSHDQ 8 QRQV LQUWDWYHY WH ( XURSHDQ * UHHQ ' HDOKDV EHHQ
HWEEQAKHG , W JRDOV \R WDOMRWP WH (8 LOR D P RGHD UHVRXURH HILEHQW
DQG FRP SHAAYH HFRQRP\  $FKIHYIQ) D QAW HR GIYHOR JUHHQKRX\WH JDV
HP DMMRQV B\ ' HARXS@Y) HARQRP IF JURZW ILRP UMVRXUFH FRQUXP SWRQ
( QUXUQ] WDAGQR SHYWRQ RUWHIIRQ LV BIVEHKIOG 7KH ( XURSHDQ * UHHQ' HDODAR
DIPV \R DAMVWWH HRQRP IV R P HP EHU VWMV 1Q RYHUFRP 1Q)  FKDOIQI HV
DUMQJ ILIRP WH &29,"  SDQGHP IF ,WZ I@FEH IXQGHG B\ RQH WULG R WH
WIARQ HXURY DARFDMG |RU LOYHWR HQW XQGHU WH 1 H WHQHIDARY 8 UHFRYHY
SOQ DQG IXQGV ILRP WH VHYHQ \ HDU( 8 EXGIHW
&65' 7D[RQRP\ DQG (656
( XURSHDQ 8QRQ DPWRQY DOR CQREE® FROFHD WH UHSRWAQ) SWDRWEHV R
EX\AQ—MA—I\/ 8QGHU WH SIRMRQV R WH &RERIDM 6XWERIQDEION 5 HSRUAQ]
' UHPYH &65' ~ FRPSDQHV DIH REQIDMG R DEKHH R

VXMBIQDEION UHSRUNY WRQEDUGY 7 KHVH \WRQEDUGY Z HH HWEQVKHG WILRXIK D
" HBUDWG SHIXOMRQ R WH &RPPIMWRQ (8 GG -XO

FRP SOP HOAMY WH ' IWHARYH (8 R WH ( XURSHDQ 3DUIDP HOMDQG R
WH &RXQAORQ VXWEACDELON UHSRUAY) \WBQEDLGY

















































