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, OWRGXPARQ

7KLY GRFXP HQMWHUYHV DV FRP SDQIRQ YROXP H
VR WH * XIGHIOH IRUDQ , QM) LDWG $SSLRDFK 1O
WH ' HYHRSP HQW DQG P SOP HOIMRQ Rl
1 DWRQDO 6XEQDMRQDCDQG / RADOR| Y4RGLYHIMW
6WDWU LHY DQG $PARQ 3MQV SXEQKHG E\ WH
BHFUHAVDUDWRI WH &RQYHOURQ RQ %R®J LFDO
' LYHUAW 1Q WSLRYIGHV VXSS®P HQBU
LQIRWP DARQ 1RU WH * XIGHIOH E\  RXWIQLQJ
GMRQV GDUDHG DERXW YHUAFDO [OWAT LDMRQ
DQG P DOQMHDP LQJ  EIRGIYHUMW  IOR
SOQQQI SIRFHWHV 1Q VHBIPWMG * GREDOSRXWK
FRXQMHY WWRXIK WH ,17(5%$&7 %R

, QM LDWG $ PURQ | RUYARGLYHUAW 3 LRMIFW
17(5$&7 %R LIV IXQGHG E\ WH * HP DQ
YHGHDO 0 QMM  IRU WH  ( QVILRQP HQW

1 DIXWH &RQVHUDMRQ 9XIGEQ) DQG 1 XFBDU
6DIHW %0 8% WWRXIJK WH ,QWALDDARQDO

&IP DM ,QMDWYH ,., 7KLV SLIRMPW P DIQ
IRFXV IV VR VXSSRUMMKH P S&P HOWMRQ R
1 DARQDO URGLYHUMW 6WDWI\ DQG $PURQ
30QV. 1%6$3V WIRXIK WKH P DIQWAHDP 1QJ
R EIRGYHUIW REMPWHV 1Q SOQQQI DQG
GHYHBRSP HOWSURFHWHV DRLIRW VHBIFMG FIW

WHIIRQV 1Q EIRGIYHUH * GREDO B6RXW
FRXQMHV QDPHO %DIl0 ,QGD DQG
7DQ] DQD

' DUHV6D@DP LV D P DVRU7DQ] DQIDQ AW DQG
FRP P HUADOSRUARQ WH , QGIDQ 2 FHDQ FRDW/
7KH AW FRP SUMHV NP Rl @QG P DW
ZWIQ D ]RQH Rl WLJ QULFDQWP DUQH FRDWEO
DQG FRDWENO | RUAVWELRGLYHUAW  Z MK HLI KW
RIVKRIH IMDQGV W IV NQRZQ DV WH
HFRQRP IE  L.QGXVWDO FRP P HIADO WDGIQJ
HGXFDWRQDO FXOMDODQG WDQVSRUMMRQ KXE
R 7DQDQD +RZHYHU WH &W KDV
H SHUHQFHG WDSIG XUWEDQ JURZ W RYHU WKH
SDWWKUHH GHFDGHV Z KLFK KDV FDXVHG WKH
GHWURWDARQ Rl WH @VIQJ HQYLLRQP HOWDQG
LOH [ LFLHQWDQG LOHITHPWYH VHUYLFH GHOYHUY \R
AW GZ HBW &/ (,

7KL YRXP H VHHNV VR SWRYIGH J XIGHIOHY IRU

ELRGLYHUW P DIQWAHDP 1QJ DQG LOWAT LDMRQ
DVWIKH QDARQDO VXEQDWRQDO DQG GRFDOBIYHY
Rl JRYHUWQP HOW ZIWIQ D * GEDO 6RXWK
FROW{ WEDVHG RQ WH GMRQV DQG SUDFWFDO
H SHUHQAHV RI P DIQWAHDP LQJ  ELRGLYHUAW
YHUARD® LQ %D] 1O, QGID DQG 7DQ] DAD

* XIGHIRHY | RUDQ LOWT LDWAG DSSURDRK

7KH ,17(5$&7 %R SWRMIFW SIRYIGHG DQ
RSSRUXQIW VR P SGP HQW P DIQWAHDP 1QJ

RQ WH JWRXQG 1Q WH WUH SWRMFW
FRXQWHV 7KLY RQ WH J URXQG DQG SLDPAFDO
DSSTFDARQ DQG [P SBP HQMMRQ Rl

LOWAT LDARQ DFLRW DQG Z IWKILQ J RYHUDP HQWQ
WH VHOIFWG SLIRMPAFRXQWHY KL KQJ KWG D
UFK VBSHWM RI DSSWRDFKHV DQG SWDPAEHV W
VKRZ HG WKDWWH ®FDO FRQW] WGHWLP LOHV
DQG WKDSHV WH DSSTDMRQ Rl YHUAFDO
LOWI UIDMRQ  SUIRFHWHV DQG P DIQWAHDP Q)

HOM SRIQW

7KLY GRFXP HQMABUV E\ EUHO H SOIQQJ

Z K\ YHUAFDO LOWA] LDARQ LV [P SRUBQW DQG
KRZ P DIQWMADP IQ) ZDV DSS@HG 1Q WKH
,17(5$&7 %R SIRMPW7KLY LV |RGRZ HG E\ DQ
RYHWMHZ R WH WWYV R 94RGLYHUIMW
BWDMIJ\  DQG  $PURQ 3MQ  %6$3

GHYHBRSP HOW1Q WHWH WUHH FRXQWIHY DW
QDARQDO DQG  VXEQDARQDO JRYHUP HQW
GYHY ,W DOR YWXD® LONADMY WH
GHAMRQP DNQJ  SWIRFHW 1Q HDFK Rl WH
WUHH FRXQMHV E\ P HDQV Rl SLRFHW |®&Z

GIDI WP VRI SRIA YHW/XV SUDPWFH



* XIGHIRHV | RUDQ LOWI LDWIG DSSURDRK

K\ LV YHUAFDOQWAT LDVIRQ LP SRUMQW

1DMXWH 1Q WH GHYHBRSIQ) FROM W LV R

SDIDP RXQW P SRUBQFH  &RP P XQMHV
GHSHQGHQFH RQ  QDWIWDO UHVRXUAHV  DWH
EHFRP Q) P RWH DSSDUHQW SHWKDSV QRZ

PRHH WDQ HYHU DV FIPDM FKDQIH
FROMOXHY VR VHYHLHO [P SDFWWKH QYHV Rl

PDQ 8UEDQ FRP P XQMHV DIH SDUAEX®UD
YXQHDE®! VR WH [PSDFW Rl \WH
IQMIFRQQHAMG  JBEDO FUVHV TP DM
FKDQIH EIRGIYHMW @®W SRGWRQ DQG
KHDOM 5 HFHQMWAXGLHY LQGIEDW K DARLRWIQU

WH WUHKRSG IRU IOGXAQ] HQGXUQI DQG
VHO VXWRIQIQ)  DOMUDMRQV VR VSHALLF
SOQHVBY Vi VWP VP D RFEXUDWRUEHIRWH D

r& LOAHDWH 1Q J®EDO WP SHIDWUHV

H SHAMG VR KDSSHQ E\ \WKH HDWD v

0 DQ\ HFRQRP IHV DH L@SWHSDIHG IRU WH
WHSHUFXWIRQV WH SRWIQADODPAYDARQ RI D
QHZRWN R IQMFRQQHAMG  \RAR

HQYLLRQP HQUBAUMNV FRX@ DFFHOLDW FTP DM
FKDQIH E\ LHBDMQI FDLERQ HP MMRQV DQG
PDIQU\IQ] DWRADMG  FRQWHTXHQRHV

P DNQJ SRSXOMRQV YX@HWDE®! VR FIP DM
| XPMDARQV 6RAHMHY FREFWYH FDSDAW \R
DGDSW PD EH RYHZKHP HG JLYHQ WH
P DIQWGH Rl SRWQMDO [P SDFW DQG WH
VXEVWDOWDO  IQYHWR HOW  QHHGHG 1O
QI UDVAKPXH GDYIQ) FHUIQ FRP P XQMEV
DOG QDMRQV LOFDSDE®! R DEVRIEIQ] ERW
P P HGIDWM DQG ®Q WP HIIHFW Rl \VZ LW
FCP DM \KUW : () 7KH UHDOW/ LV WDW
ZW D JWRZIQ] SRSXOMRQ 1Q FROW W
Z KHH GHYHBRSP HQWLY D SURUW  SUHWXUHV
RQ QDXWH DQG ERGYHMW IQRHDH
H SROHQAD® 7KH J@®EDO SRSXOMRQ LV
SIRMAMG VR LOFHDVH E\ QHDUD ELATRQ
SHRS®! RYHU WH QH WGHDGH : ()

8 QFROAR®G GHP DQGV IRU VHWBP HQW

SDUAEXDW QHZ GHYHBRSP HQW 1Q XUEDQ
DUHDV DIH FROMEXWQJ VR WH GHVAXPURQ
DG ®W R NA HRAWMPV DQG WH
DWRADWG JRRGV DQG VHUYIFHV $.J UFX@XLDO

H SDOMRQ WBQGV DV WH P RW SUHYDBIQW

IRIP Rl @QG XVH DOMUIDMRQ HQFRP SDWIQJ
RYyHU D WILG R VMUHWMDO @QG P DWHV

GHGIFDWMG VR FARS FXGWDWRQ RU DQIP DO
KXVEDQGU

7KLV H SDOMRQ 1Q WBDQGHP  Z W XUEDQ DUHD

GRXE@N  MOQH DG XQSUHAHGHQMG
IQUDWXAXIH JIRZW  IXHBIG B\ UMQJ

SRSXOMRQV DQG FRQUXP SWRQ KDV SUP DU®
HQRLRDFKHG XSRQ |RUAVW QRWE® R J URZ W
WRSLFDO IRIHAW  Z FMBQGY DQG J IDWDQGV
S MWIQ  IHWKZDMU  HFRRAWPY D
FROYHUHOFH Rl WUHDW IOF(GIQI QG XWH
P RGLUIFDMRQ Z DMU H WDRARQ  H SRIVIMRQ
SROMRQ FIP DM VKUW DQG LQYDVYH VSHAHV
SHUMMW +XP DQ DPRYIMHY H HUAMI QULEDQW
DQG ZIGAVSUHDG P SDFW RQ P DUQH
HQYILRQP HQW P DUNHG E\ GILHPAH SBRVIMRQ
QRWE® RYHULKIQ) SRGMRQILRP ERW @QG
DQG VHD VRXUAHV DOMUIDMRQ Rl @QG DQG WHD
XWH IQFXGIQ] FRDWEO GHYH®RSP HQW IRU
Ll LDVAKPW(UH DQG DT XDFX@OXH , 3% 6



$ WIQIIFDQW SRUARQ Rl WH ZRUBV
ERGYHUIW LV GFDMG 1Q GHYHBRSIQ
FRXQMHY  $GHQ®I HW DO 7KHWH
FRXQMHV KRZ HYHU IDFH P DQ\  FKDEBIQI HV
DQG DH XQGHU QMW  GHYH®RSP HQW
SUIHWXH GXH VR SRYHUN Z HDN LOWAAKVRQV
DQG KLIK HFRQRP IF JURZ W IDWIV @ONHG R
WDSIG 1O DWAKPMUH GHYHBRSP HQW : D@H HW
DO ) XUMHP RUH WH @A RU ®W R
PRP HOWP RQ RXWHDFK DQG IXQGIQJ IRU
EIRGLYHUW HVSHAD® [Q WH * GREDOBRXWK
FRX@ VHH FROWQXHG GHFIDHV LQ ELRGLYHUMW
DQG WH KHDOK Rl HFRV VWP V' $ GHQ®! HWDO
7KLY FROWQXDO ®W Rl EIRGLYHOW
GHI WDGDMRQ Rl HFRV VWP V DQG VXEVHT XHQW
UHGXPURQ 1Q HARV WP JRRGV DQG VHUYEHV
IV ROH Rl WH JUHDWAW J REDO FKDEBIQI HV
IDFHG E\ JRYHUQP HQW DQG FLYLOVRAHW
(M) FROHUMDMRQ DRMRQ 1Q
GHYHBRSIQI FRXQMHV IV QRW SLIRNIGIQJ
HIHFWH SIRWPARQ VR P W DW
ELRGLYHUAW ®RW $ GHQ®! HDO VY,
P SRUBQWWR VXWILQ KLIK ELRGLYHUAW
GYHY DV IWSWRYIGHV P DQ\  HFRV WWP
VHUMFHV WDWFDQ EHQHIIWKXP DQV ERW
GILHA® DQG LQGUHAD 7KHIHIRWH WHWH

IV DQ XUHQW QHHG IRU LOFLHDVHG
ELRGLYHUAW FRQVHUYDMRQ DQG
P DQDI HP HQWQ WHVH FRXQWIHV

SVLQWKHL7(5$&7 %IURR M B FDWQ
H[DPSOH IRU
ELRGLYHUVLW\

7KH ,QMIWDMG VXEQDARQDO DPARQ IRU
EIRGYHMW  ,17(5%3&7 %R 6XSSRUAQ

P SOP HODARQ Rl 1 DARQDO 4RGLYHUAW
BWDMI\ DQG $PURQ 3MQV WIRXJK \WH
PDIQMHDP Q] R EIRGYHUW REMPWHV
DALRW AW HJ IRQV WH SURMIPAZ DV GHWL QHG
IRU PSWIRYIQ] WH XWODARQ DQG
P DQDIHP HQWRI QDVW(WH Z IWIQ 1DV LRZ LQJ
AMHV DQG WH UHI LIRQV VXURXQGIQI WHP  7KH
RYHUDUKIQJ SUIRMIPADIP RURXVWRP H Z DV \WKDW
EIRGLYHUMW DQG HFRVi VMP P DQDJ HP HOMQ
WH WUHH P RGHOAW WHI IRQV 1Q %.0] 1O ,QGD
DQG 7DQDQD ZDV IHRIQIHG DV D ARW
VHARWOVW  KRU] RQEOLOMI LDARQ DQG DV
WK IOMIDMG  1Q WHU  VXE QDARQDO
WURGYHUAW 6WDWMI\ DQG $PURQ 3DQV
%6$3V 6P XODQHRXVD WRWH VXE QDARQDO
%6$3V FROMEXWG \R WH 1%6$3V Rl WHU

FRXQWIHV 1Q Z KIFK WH VXE QDARQDOBIYHY DV

* XIGHIRHY | RUDQ LOWT LDWAG DSSURDRK

LOFUIHDVIQI ® DFNQRZ BIGJ HG DV DQ DRVRU Z IW
W RZQ VBUHW DV Z HODV P SOP HOBMRQ
SDUQHU IRU QDARQDO JRDY  YHUAFDO
IOMIDARQ  7KHHRWH E\ VXSSRUMY WH
IP SOP HQMMRQ Rl 1%6$3V WWRXIK WH
PDIQMHDP IQ) R EIRGYHUW REMPWHV
DARRW AW WHJIRQV WH SIRMFWZ DV DIGIQJ

WH SIRMFW QDARQV DQG AMHV 1Q YHUAFDO
LOMI UDMRQ |RU EIRGLYHUW P DIQWHDP LQJ

DQG GHAMRQP DNQJ  7KH SLRMPWGXUDWRQ
Z DV IRXU\ HDUW/ VSDQQIQJ ILRP -DQXDU

W' HAHP EHU DQG WH SURMPAFRXQWHY
LOFOXGHG %4.D] 1O, QGID DQG 7DQ] DD Z KIFK Z L
EH GIVFXWWHG | XUMHURQ LQ WLV J XIGHIDH

7KH SIRMIFWDIP HG VR SWRYIGH H SDQGIQU
XUEDQ FRP P XQMHV 1Q WH * BREDOSRXW Z LW
QDVUH EDVHG VROMRQV DQG DWRADWG BRQJ

WP EHQHIW ,WHQDE®IG J RYHLQP HQW DADD
GYHY ILRP ®RFDOVR QDARQDO VR QM DM
WHU HIRW IRU P DIQWMDP 1QJ EIRGLYHUAW
DQG HFRA WP VHUYLFHV LQVR FRUH VXEQDWRQDO
JRYHLOP HQW IXQPARQV VXFK DV VSDMDO
SOQQQ) @®QGXWH P DQDIHP HQV  @®FDO
HARQRP IF GHYH®SP HQW DQG 1O LDVWAXPMUH
GHMIQ 7KLV P HRKDQMWP  Z LDOR VXSSRUMG

E\ GHP RQMADARQ LQWDWYHY DQG RXWHDFK
DP RQJ RWHW/

7TKHAW W IRQV

%D 1O, QGID DQG 7DQ| DQID HDFK KDYH J ®RED®
XQI'XH EIRGYHMW EXW  FRP SO

GHYHBRSP HQW FKD@BIQUHVY DH  ZIGHD

PDLQVWUHDPLQ $ pQiHWMG 1O WHU IDWIRZ Q) AVHV DQG

VXURXQGIQI WHIIRQV 7KHWH WUHH FRXQWIHV
DH DO W QDWRUHV R WH &RQYHOUWRQ RQ
UR®IIFDO LYHMW &% DQG DUIH FROMGHHG
[LRQAXKQQHY 1Q P SGP HWQJ WH S$IEKL
URGYHMW 7DUHW 7KH SURMFW SUHVHOW
WHH WUWHH FRXQMHY ZIW D  XQTXH
RSSRUMQW VR HQDE®! GHHSHU HQI DIHP HQW
Rl DQG FROQMEXWRQ E\ WHU VXEQDWRQDO
JRYHUQP HQW 1Q [P SOP HQWQJ WHU FXUHQW
DQG WKDSIQ) WHU IXWWH 1 DWRQDO
URGYHMW 6WDWMI\ DQG $FURQ 3MQV
19%6$3V ,Q HDFK SIRMPAFRXQM WH SLRMFW
IV 1P SGP HOMG 1Q WUWHH AW WHIIRQV 1Q
%D 1O &DP SIQDV 6¥R 3DX® 6V DQG YH®R
+RUJROM DQG /RQGUQD 1Q ,QED . RRKL
. HD® 6V DQG 0 DQJ DXUX DQG 3DQDNVI DQG
'DU HV 6DDDP  $WKWKD DQG 0 RWKL 1Q
7DQDQAD $@ WHWH AW WHHIIRQV DWH IDW
JIRZIQ) AMHV GFDWG ZIWIQ DUHDV R
JBRED® XQTXH EIRGYHMW DQG FRP SO

GHYHRSP HQWAKDIBIQI HV



* XIGHIHY 1RUDQ LOWAT UDWAG DSSURDFK

)LJI XU O0DS RI FLIMRQYW LQHMKEBIMWMEW FRXQWULHYV

* X1GH@OQHV DWD J @QFH

7KH * XIGHIHV DUH LOWQGHG VR EH D VIP SO
HDW  EXW HIHPWYH VXSSRUMN VRRO IRU

QDARQDO  WEQDMRQDO DQG  ®FDO
JRYHLOP HQW VR X\VH LQ RUGHUVR GHYH®S DQG

HOKDQFH W ERGIYHWMW SOQQQI  DQG
P DQDIHP HQW 7KH WIFKQIFDO IRFXV Rl WKH
* XIGHIQH Z I@EH RQ GMRQV GDUHG DQG
DSSWRDFKHV DGRSWG [LRP  SDUAHV 1Q WKH
* REDO 6RXW. GUDZIQJ FRP SDUDWYHV Z W
WH * GREDOL RUK VRZ DUBV WH GHYHE&RSP HQW
Rl D FRP SUHKHMYH JXIGH WR YHUAFDO

LOWAT LDARQ

7KH SUP DU VBUHW DXGHOQFH Rl WHWH
* XIGHIDHV DWH  JRYHUQP HQW DU HQAHV
UHVSRQME®! IRU EIRGYHUMW FRQHUDARQ
SO DQG P DQDJ HP HQW DWMKH QDWRQDO
WXEQDARQDO AW WHIIRQ DQG ®RFDO GIYHY
7KHU QHVE RNV Rl SDUQHY/ P D DOR EHQH LW
ILRP WH * XIGHIQHV 7KH * XIGHIOHV DWH
IOMOQGHG W KDYH DSSTDE@N  IRU
JRYHUQP HQW ZRUBZ IGH 7KH FRQILI XUMRQ
R VXEQDARQDO GYHY Rl JRYHUOP HOW Z L@

GlLIHU DAFRWGEIQI VR WH FROWIMAWMERQDOP RGHO
DQG MWMP Rl J RYHURDORH WDWDSS@HV \WR D

SDUAFX@U FRXQM  6XEQDMRQDO DQG  ®RFDO

DXWRUMHY DUH J RYHUQDQRH XQIW DWYDURXY

GYHY Z WKIQ FRXQMHY WIDWDUH DFFRXQUBE®!

VR QDWRQDQJ RYHUOP HQW VR YDU LQI GHI UHHV

) RUWH SXUBRVHVRI WHVH * XIGHIOHV

o GXEQDMWRQDOJRYHLOP HOW WHHWY/ R WH
GIYHOR! JRYHUDP HOWIP P HGIDMO EHERZ
WH QDWRQDOIHGHDO GIYHO  LOFOXGIQ]
WMV SIRYIQFHV GRP DIQV SUH HAMUHV
WULVRUHY UHJ IRQDO DQG
VHP IDXVRQRP RXV DGP LOMADMRQV
JRYHWOQP HOWV DG

R /RFDO DXWRUMHY LOFOGH D@ GYHY R
JRYHUOP HOAVEHBZ WH VXEQDWRQDO QDARQDO
RU | HGHWDOGIVHO LOFOXGIQ) GMMEW  FRXQUHV
P XQIFASDOAKN AMHV P HARSROBQV \RZ QV
YIQDI HV FRP P XQHV HW

)XUMHP RIH WH * XIGHIQH IV DIP HG DW
FDSDAVDAQ)  UHBIYDQW J RYHUDP HQW Rl LFLIDYY
UHVSRQME®! IRU EIRGYHUAW S@QQQJ DQG
P DQDIHP HQWIQFXGQI DQG QRWP WG W
WZQ SOQQHY HQIQHHY HOYILRQP HQWO
RIILEHWY/ DGP LOMADVRY/ GHSDUR HQW
P DQDUHY DQG SRIR GHAMRQ P DNHW 7KH
JXIGHIOH DOR VHH\V VR GIYHDI H DQG FDVBOWH
H WILDDODQG SUYDW VHRRU LQYROYHP HOADQG
HP SRZHP HOW B\ \KRZFDMQJ DQ D® Rl
VRAHW DSSWRDAK WIRXJK RQ WH JWRXQG
FDVHV

MY [P SRUBQUWR YIHZ WHVH J XIGHTRHY DV DQ
DGGRQ W HMQI  IOMKP HQV  DQG
LOWIAWRQY DWQDWRQDO VXEQDWRQDODQG &FDO

JRYHLOP HQW®BIYHO 7KHVH J XIGHIDHV DUH QRW
P HDQMR WHSOFH H MAQD SRTAHY \MDWAT LHV

DQG SOQV EXWUIDWHUVR DRADV D VXEMGIDUY R
HIMMQ HIRUW WLV YMIO IRU VSKHHV RI
JRYHLOP HOMR XQGHUAMIQG W FROW W DQG
IQ VR GRIQI ZKDW WH FKDBIQIHV DQG
RSSRUXQMHY DH IRU DGRSWQJ D KROME
DSSLIRDFK VR  QDARQDO DQG  VXEQDMRQDO
EIRGLYHUAW S@QQLQI DQG GHAMRQ P DNQJ



* XIGHIRHY | RUDQ LOWT LDWAG DSSURDRK

YHVWFDWH P HVIKRGV DQG DSSIRDFKHV | RUELIRGLYHUAW

P DQDJ HP HQWDQG SMQQLQJ

$FRWGIQI VR WH 6HFAUHVBUDW Rl WH
&RQYHOMRQ RQ %URM®JLFDO' LYHUAW

0 DIQWHDP I[Q] P HDQV WH LOQWI UDMRQ R

WH FRQMUDARQ DQG VXWRIQDE®! XWH R

EIRGYHUMW [Q ERW FRW VHRARWDO SOQV
VXPK DV VXWRIQDE®! GHYHBRSP HQW SRYHUN
UHGXPURQ FCP DM FKDQI H
DGDSVIMRQ P W DARQ WDGH DQG
IOMUODMRQDO FRRSHIDARQ  DQG 1Q VHRARU

VSHALLE S@QV VXK DV DI UEXOXWH [MKHUHY

IRHW P IQIQ) HOHU\ VRXUWP  WDQVSRUN
DQG RWHY W IPSTHV FKDQUHY 1Q
GHYHBRSP HQV P RGHY \MDWILHV  DQG
SDWDGLIP V

0 DIQWHDP IQJ Rl EIRGIYHUMW QR VHRRY/

DQG YIFH YHUD FDQ LOFOXGH VADWAT LHV VR

o S5HGXFH WH QHIDWYH DQG HQKDQFH WH
SRVIMIYH P SDFW WDWWKH VHRVRU KDV RQ
ELRGLYHOAW

e (QKDQFH RUWR UIHRWH ELRGLYHUAW DQG
HARV VWP VHUYLEHV

¢ B6HFXWH DQG SLRP RW ®RFDOFRP P XQMHV
DFFHW VR DQG EHQHIIW ILRP WKH XVH Rl
EIRGYHUAW DQG VR HQDE®! \WHU
SDUAHSDMRQ 1Q WH GHMIQ DQG
P SGP HQEMRQ RI ELRGLYHOAW
P DQDJ HP HQWSRTFHV DQG SUDPWEHY

, QI LDVIQJ  ELRGLYHUMW  LQVR 1 DVIRQDO
6VUDVIAJ LHV 3@QV DQG 3LRJIWDP V
0 DIQWMHDP 1QJ DAWMKH QDWRQDOBIYHOQYROHV

WH IQFOMRQ Rl ELIRGIYHUAW FROFHWOV 1Q
SRIAHV DQG SWRFHWHV 1Q YDURXV VHRRW/

DQG DPAYMEHV Z VK QDWRQDODQG VRAHW Z IGH
P SDFW : KLBI P DIQWHDP 1Q) DWWV BIYHO
Z I@EH WH P RWH I HPAYH 1Q SLRP RWQJ WH
IOMIUMRQ Rl EIRGYHUW FROFHV QR
VSHALIF VHRRW DQG 1Q GULIHHQWWHY R
JRYHUQP HQWIWP D\ EH WH P RWAGLLI LEXG@WR
DFKLHYH 6XFPHW P D\ EH GHSHQGHQWRQ WH
HQGRUHP HQWDQG VXSSRUARI WKH 1 96$3 DQG
Rl IW SUQASGN DW KUK OGYHY R

JRYHUP HOW

, QVIAJ LDVIK)J ELRGLYHUIIW [OVR  6XE
1 DVIRQDO /HYHO G6WDWAJLHV  3MQV
3WRILWDP V

6XE QDMRQDOMADWMI IHV SOQV DQG SR DP V
DIH DQ [P SRUBQW HQM SRIOW IRU
P DIQWAHDP 1QJ DV GHRAMRQV DWIKLY BIYHCDUH

@MHO VR KDYH PRW GULHW [P SDFW RQ
HFRVI WP V' 7KH JUHDWU SWR] P IW RI VXE
QDARQDOJ RYHUDP HQWAMKPUHY VIR DPARQ RQ
WH JURXQG KDV EHHQ RQH Rl WH LDWRQDBN
EHKIQG VRPH QDMRQDO JRYHUQP HOW/
GHOUDARQ RU GHFHQADT DMRQ Rl QDVXLDO
UHVRXUFH P DQDJ HP HQWDXWRUW VR @&RZ HU
GIYHYRI JRYHUWP HQW

( QYLLRQP HQVIDCS WHWP HQW/

, QUM LDWOQJ (QYILRQP HQO P SDFW
SWHWP HOW  (,$  WHTXILHP HQW  LOWR

GHYHBRSP HQWS@QQIQI FDQ EH D SRZ HUXO
DSSWRDFK VR P DIQWADP IQ) 7KLV FDQ EH
GRQH E\ LOFRIBRIDWQ) WH IIQGIQIV Rl (,$V
QR SOQQQ) DQGRU E\ XMQJ B6WDWILF
(QYLRQP HQO $WHWP HQW R JXIGH
SOQQQI SLIRAHWHY 6WDWA LE ( QYILRQP HQWO
$SWHWP HOW IGHOW\ DQG HYDOXDWM WH
SRWIE®! FRQWHTXHQFHV R SRIFAHV S@QV RU
SWRIWDP V EHRWH WH DUH [P SOP HOMG 1Q
RUGHUVR HQVXUH WDWIKH. EDDQFH HARQRP LF

VRADO DQG HQYILRQP HQWIO REMIPAYHY WLV
SDUAEXDUD XVHIXOLQ GUDZ IQ] DWMAQARQ R

IOMUHDWMG HFRRAVWP  VHMFHV DQG  1Q
DGGUHWIQJ WDGH RI1V EHVE HHQ WHP

7KH&Y% (FRA WHP $SSURDFK

7KH &% V HFRA WP DSSWRDAK SWRYIGHV D
ILDP ZRINRI  SUQAS®N WDWDQ EH XVHG
VR JXIGH SOQQIQI SLRFHWHV DWQDARQDODQG
VXE QDARQDOGIVHY 1Q RUGHU VR HQVXUH WKDW
SRIAHV SOQV DQG SWRIWPV FROUGHU
ELIRGLYHUW D®RQIMGH HFRQRP LF DQG VRADO
REMPWYHY : W W SWRYIMRQV IRU WH
DFFRP P RGDARQ Rl GUIHHOW XVHV DQG
LOMUHW 1Q EIRGLYHUAW 1RUWKH UHFRJ QMRQ
Rl WH OWMUFRQOHPMGOHW Rl HFRV WP V
DQG IRU WONHKRGHU SDUAASDARQ DQG
DGDSWYH P DQDIHP HOW WH  HFRV WMP
DSSLIRDFK IV DQ HIHAWH JXIGH IRU

P DIOVWHDP LQJ

6SDVIDCB MQQLQJ
6SDMDO S@QV SWRYIGH DQ P SRUBQW

RSSRUXQW |RU P DIQWAHDP LQJ  ELRGLYHUAW
IQR VHRRWDO DQG ALRW VHRRLDO S@QV DV
WH GHWP IQH ZKHH HFRQRP IE DPAWYWHY
DQG  IQUDMXPXWH  GHYH®RSP HQW DU
HWREQKHG



' HDOQJ Z WK VSHALLE VSDADODUHDV DQG WH
DRRYMHY  XQGHUBNHQ Z IWIQ WHP  VSDWDO
SOQQQI DOR SWRYIGHV |IRUWH FRRUGIQDARQ
Rl GlLI HHQWHRRYY DQG WHY/ Rl J RYHUQP HQW
0DQ FRXQMHY KDYH EHIXQ QW DA

HQYILRQP HQWODQG VXWRIQDELDN REMPAYHY
LOR LW VSDADOS@QV WHHE\ RSHQLQJ D GRRU

IRU ELRGLYHUAW ,Q DGGIMRQ KDYIQJ SRTFAHV
HOWQ) VR EIRGYHMW DQG LQFRUSRUDWQY
WHP IQR XUEDQ AW SOQQQ) IV NH W
VHRXUQI QDVUH 1Q AVHY

+DYIQU EIRGYHMW  \VSDADO  S@QV
IOFRSRIDMG [OWR |, QMI LDIMG ' HYHRSP HQW
30QV 6SDMDO  HYHRSP HQW) WDP HZ RUNV DQG
RWMHU SOQQQI WRRY® ZRXG EH KLK®
EHQHIADO /RFDO @QG XWH  SOQQQ
SIRAHWHY DQG WH IQMIWDARQ Rl \VSDWDO
FROHYDARQ DWHWP HOW  1Q  WHWH
SIRAHWHY KDYH EHHQ SWRSRWHG DV DQ
H 1 HAAYH DSSURDAK VR FRQVHUNQU ELRGLYHUMW
RXWIGH Rl SURWIPMG DUHDV

)WDP HZ RIN 7Z RZ D\ LQVIAI LDVIRQ J XLGH@OHV | RUQDVIRQDO

VXEQDVIRQDCDQG GRFDCDXVIKRUMHY

BXFFHWIXO P SGP HOMMRQ Rl 19%6$3V DW
VXEQDMRQDODQG GRFDOBIYHY UHT XILHY YHUAFDO
IOMIUDMRQ R VWDWIIE SOQQQJ DQG
IP SGP HQIMRQ FRRUGIQDARQ LH
DJ UHHP HOWRQ FRP P RQ SURUMHV DQG RQ
GLYMRQ Rl UIHVSRQUELDAHY DQG @ERXU DQG
FRRSHDWRQ RU  FR@ERUDMRQ  LH
GHYHBRSP HQWRI NRIQWZ RIN SOQV  Z RINQJ
WRIHWHU EHVEHHQ WH YDURXV GNHY RI
DXWRUW

7KIUMHQ JHOHWDO DUHDV IRU DFURQ R
SWRP RWM VXFK [OWI IDARQ FRRUGIODARQ DQG
FRRSHUDARQ DUH LGHQWIHG DQG SUHVHOMG LQ
WL FKDSWU DQG J XIGDOQFH LIV VHAWRXWXQGHU
HDAK Rl WHH ,QDWP XK DV \RPH
DSSWRDFKHV DQG DPAYMEV DUH DSSTFDE®! R
PRWH WDQ RQH R WH WIUMHQ DUHDV IRU
DPMRQ WKHWH LV VRP H GIYHORI UHSHWARQ DQG
RYHUDS 1Q WHUFRQWQW

7R IDAMMW DFFHW VR WH P RV UHBIYDQW
JXIGDQFH VR HDFK VWYXDARQ WWKH WILMHQ

DUHDV DQG WHU VFRSH DUH VXP P DUJ HG 1Q
WH QMEHBRZ DQG XVHU/P D\ SLIRFHHG \R \WWH
VHAMRQ DSSIRSUDW VR WH VWDWRQ DQG
FKDEBQI H HOFRXQMUHG

e BSHAI LQ DQG LOWAMVMRQDDAQJ

FRADERWDARQ DQG FRRUGEIODARQ 1Q SRIA
DQG VADWI\  7KH WR®I R VXEQDMRQDO

DQG GFDODXWRUMEHY FDQ EH VHAWRXWDQG
LHSRUMG RQ IQ SRIA DQG \MDWI\
GRFXP HOW DQG WHSRUN HDWG R
EIRGYHUMW  IQFOGIQI  19%6$3V  DQG
1 DARQDCE HSRUV

o &MU\ IQ] P DQGDWV LOWAMARQDO LRGNV
DQG  UASROMEIOAHV  5RBNV  DQG
UHVSROVEIOAHV Rl VXEQDWRQDODQG @RFDO
DXWRUMHV RQ EIRGLYHUW FDQ DOR EH
HAMBEQKHG WWRXJK EDVE  ®UDO
ILDP HZ RNV DAD@®NYHY R J RYHUQDOQRH
DV ZHD DV QRPPV  WHIXOMRQV DQG
FRUSRUIDM \WMDWILHV DQG SRTAHV [RU
SXEQF DJ HQFAHV DQG ERGIHV




















































































