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8 Q@NH P DQ\  RWHU FROWOHQWO( XLRSHDQ \SHAHV
WK DV WH %DFNZ LQIHG 6WOWV + LP DQRSXY
KIP DQRSXV DQG ( XURSHDQ %-HHDWU 0 HRSV
DSIDWMU WH ( XUDMDQ * RBHQ 2URBI 2 URXV
RURXV SRSXAOMRQ KDV GHFOOHG WDSIGO 1Q WH
8QWG . LQIGRP 8. GHSIW WH HIHFW R
FOP DM FKDQIH *RGHQ 2URGN ZHH LW
UHFRWGHG ELHHGIQI LQWHS. IQWH  V DQG WH
SRSXMWRQ KDV U-P DLOHG LHIMYHD \P DEDQG

=

Oriolus oriolus Eurasian Golden Oriole

B esea

Ol EBBA 1 & EBBA 2
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Light colours: insufficiently covered

YLIXUH

XQWEE®! MOFH WHQ 7KH SRSX@MWRQ SHDNHG DWD
PDIPXP R EUHGQJ SDIWVIQ 6SHOFHUHW
DO EHRWH GHFQQIQJ ILRP WH WM v
RQZ DUGV %HE HHQ DQG * RGBHQ 2 URBV
Z HHRQO® UHFRUGHG DV FRQILLP HG EUHHGLQJ LQ VI R
NP VIXDUHV 1Q %4VIQ %D® HU HADO

( YHOWDAD WH \SHFAHV Z DV P RYHG VR WH |RLP HU
EUHHGLQJ ELLGVOWQ 599/3 7KLVWHG
LOQWHS . FROADVWWWDWR &ROWOHMIO XLRSH

BBA&

European Bneeding B atlss

3RSXODWLRQ FKDQJHV LQ *ROGHQ 2ULROHV LQ (XURSH IURP WKH
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Z KHH WH * RGHQ 2 UR®! KDV P DIQWAQHG D WBE®!
SRSX@MMRQ LQ P DQ\ FRXQWLHV HYHQ LOFUHDMQJ LQ
VRXWHD ) LODQG ) LI . HBU HWDO

*RBHQ 2URBN LQ WH 8. KDYH \KRZQ D
FROWDVAQ) SDWHMLQ VR WRVH LQ ( XURSH \HHP LQI®
RQ® OQHVAQJ LQ K\EUG %DFN 3RSMU 3RSXOV
QIWD WHV 0 LI UIKW P DIQ® SMQWMG E\
%) DOWDQG 0 D DFRP SDQ\ WDW LHTXHQWD | HIBIG
WH SOQWARQV IRU P DWK SURGXPARQ * REBHQ
2 URBV LQ ( XURSH QHWMQ D Z LlGHU LDQIH R WHH
\SHAHV DQG PDQ  WEE®! SRSXMARQV DLH
HMMEEQKHG 1Q PLUHS GHGXRXV DQG HYHQ
FROUHRXV ZRRGDQG 0 DVRQ  $@RS

* RBHQ 2URGN \SHOG Z LOMU LQ FHOWDO DQG
VRXWHRQ $I1UFD EHRWH P LIWDAQI W ( XURSH
$QIP DID 1RZDGD\V RQO D IHZ WHRUGV
RAFXU HDFK \HDU 1Q WH 8. Z LW P RWUHFRWGY
EHQI RQ WH HDW FRDW GXH \R P LIUDRU

RYHOMKRRW [LRP  QRUMHLD &RQWOHQEO ( XURSH
7KHH KDYH EHHQ QR FRQUP HG WHRWV R

ELHHALQ) * RGBHQ 2 URGV 1O WH 8. WOFH

+ RAQJ HADO

x 0AR..(3

.0 WH * RBHQ 2URMI * LRXS *2* ZDV

IRWPP HG 0 HP EHWR WH* 2* YIMWG D VRVOR!

* RGBHQ 2 URG!I QHVIAQ) VWV XQGHU @FHOFH LQ WH
( DW\S QI@DQ | HQV DQG GDVD VIXFK DV QHVAQJ KDELW
QXP EHUR 1GGIQQIV DQG WH WSLFDOGIHAR WH
ELUGV Z DV FRGPPWMG DQG SXEQWKHG LQ D SDSHU E\

0 LI WIKWQ $Q GDW IRU* REBHQ 2 URBV LQ
WHS. SRW  KDVEHHQ FRGBFMG ILRP \WH 5 DUH
WHHGLQ) %UGV 3DQHO 59948 2WHU GDB RQ

* RAGBHQ 2 URGNV VXFK DV KDELMWKVH DQG GLHALQ WH
UHVWR! ( XURSH Z DV FRGPPMG |LRP WH ERRN 7KH
*REHQ 2URBI ZUWMQ E\ VER R WH [RXQGLQJ
PHPEHWVR *2* 0DWRQ $@RS 7KHGD®
ILRP WLV ERRN Z DV XVHG DBRQIMGH WH SDSHU E\
0 LI WKW DQG GD® ILRP \WKH 59%0/3

VR FRP SDLH KDELBWX\H
DQG GIHWEHE HHQ * RBHQ 2 URBV LQ WH 8. DQG
FROWOHOMEO( XURSHDQ * RGBHQ 2 URBY $ @UDLQI DA
GDVD Z DV VENHQ ILRP WH 0 HW2 I 1LFH DQG
WLV GDVD Z DV XVHG LQ FRP SDUMRQ Z W WH * RGBHQ
2 UR®! GDD \R GLDZ SRWE® FROFOMRQV RQ WH
GHFOQH R WH VSHAHV 1Q WH 8. ' D IRU WH
1 HMHUDQGY  6RYRQ ZDV DOR XWG 1Q
FRPSDUVRQ ZIW 8. GDW \R QON \VRIHWHU

SRSXMWRQ WHQGV

A «+ G @am BRc

«03 EnA3

KLB1 LQ ( XURSH * RGHQ 2 URGNV QHLQ D YDUHW/
R WHH VSHAHV VXFK DV $@HU $@XV JOMQRD
YHIIDQ 2DN  4XHFXV WREXU  %LFK  %HXD
SHGX® FRQUHW DQG HYHQ 6ZHHW * XP
/ LTXIGDP EDU WIDAIOD 1Q WH 8. WH YDW
PDRUW R QHW Z HH IRXQG LQ K\ EUG %DFN
3RSMUWHH 0 DVRQ  $@RS 2 XWRI
QHVWV \XUYH HG E\ * 2* Z HH1Q 3RSMWV Z W
WH RWHU 1LYH QHVWV \S@WDP RQJ $ @HU DQG $ SSO
WHH ) XUKHP RWH R WHH QOHW Z HH 1Q
HDUD GDILQ) 3RSMU WHHV 0 L WKW WLV
WRXJKW WDW EWRDGHUGDIHG  HDUD JURZ LQJ
3RS VXFK DV 9%4-DXSWIH \XIMG WH * RGBHQ
2 URGN EHVWDV QHW Z HH HDMO FRQAHDOG LQ
HDUD -XQH ) LJ

7KHUDWRQ Z K\ 8. * RGHQ 2 URBNV P R QHVIMG
LQ WLV YHJ. VSHALLF 3RSMUK\ EUG FRX@ EH GXH R
P LILDARQ ILRP D 3RSMUQHMQI SRSXOMMRQ LQ
JOVRDQG DQ DUD 1Q WH FHOAH R WH
1 HWKHUDQGY FARVH VR WH FRDW 0 DVRQ ~ $ @RS

WLV ONHO WDWWH | LUWELLIGY VR DSSHDU LQ
WHS. P D KDYHRWILODMG ILRP WKLV SRSXOMRQ
DQG Z HH WHH RWH LOFOOHG R QHVWLYQ 3RSMU/
+RZHYHU ZK\ WH ' XWK SRSXOMRQ R * RGHQ
2 URGV RUWIQDM® FKRH VR QHWILQ 3RS@MW LV
XONQRZ Q 3RWEE® 3RSMW DWH XVHG E\ * RGHQ
2URGN DV IHZ RWHU VSHAHY QHVWWMLQ WHH WHHV
RWHJUWDQ FRUYLGV DQG\ RXQJ ELLGVP D SUHHUWR

YLIXUH
D VHURWLQD SRSODU OHDI E

%HDXSUH SRSODU OHDI

D D

ODVRQ
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number of pairs
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QHWLOQ WH \VDP H \SHAHV Rl WHH LQ Z KLFK WH

KDWKHG ,| WH 8. * RGBHQ 2 UR®! SRSXMWRQ GG
RUJLQDWM ILRP  WH 1 HHUDQGY WHQ WH GHFQQH
LQWHS . SRSX@MWRQ FRXTS SRMQUWD® EH QONHG \R
WH GHFOOH LQ WH 1 HMHUDQGY Z KLFK KDV EHHQ
QONHG VR KDELMDWRW &7 2 * RGBHQ 2 URBV
LQ WH 1 HKHUDQGV UHDFKHG D SRSXAMMRQ SHON LQ
WHOW  V Z KHQ ELLGV | LUWMMBUMG FREQIMQJ
WHS8. EHRWHGHFQQIQI XQWO WH\ HDUWDW
WH *RGHQ 2URM ZDV RIIAD® QR GRQHJ
GHFOUHG D EUHHGIQI VSHAHVIQ WHS. 7KLV FRX@
P HDQ WDWWH P DIQ FDXVH R GHFOQH LQ WH 8.

FRX@ EH GXH R WH SRSXMWRQ EHRP LQJ P RWH
MRODWG GXH VR WH GHFOOH 1Q WH 1 HWHUDQGY
DWHUWDQ ILRP DQ\ HQYLLRQP HQVZO! DRRUVLQ WH
8. )L

, WV DR SRWME® WDWGXH VR W(H @P IWAG YDULDWRQ

LQ OHVWWWV WH SRSMU QHVMARI * RGBH) 2 URBV LQ
WHS8. KDGUHWPMG GIHW P DIQO FRP SRVHGRI

Eurasian Golden Oriole
breeding bird trend - Nederland

125

25

YJLIXUH

IHWKHUODQGYV IURP WR

possible/probable breeding pairs

40 ® confirmed breeding pairs

&KDQJHV LQ *ROGHQ 2ULROH $RSXODWLRQ LQ ¥
6RYRQ ZHEVLWH &

A «+ G @am BRc

SRSMUGZ HIQJ \SHAHV R PRK \XFK DV WH
3RS@U * LH 0 RW 6XEDALRQIAD P HIDAHSKDMD
3RS@U / XWWMQJ 7HMHD RU  + RUIQHWEGBDLE LQJ
6HMD DSURWP LV ) LIXWHR HIKW 0 RW 7HMHD
RAX@UY DQG: KW 6DAQ 0 R / HXFRP D \DIAY
YRWM WH DGXOV DQG WH @UYDH R WHH P RKV
Z HH HDWQ E\ * RGHQ 2 URDV LQ WH ( DVAS QIADQ
IHQV DV FRQILLP HG E\ SKRWJWDSKV 0 L& WKW

JQWEO R WH  IGHOWLHG SUH WP V
ZHHR WHH\SHAHY DQG D IXUKHU  RXWRI
XQIGHOWLHG SUH WP V Z HH / HSLGRSWLD DGXQV
RU@UYDH 7DE®

7KH UAVLPWMG GLHWDQG KDELMWRI WHVHS . * RTBHQ
2 URGN FRX@ KDYH GG R WH \SHAHV EHFRP LQJ
P RUH YXGH.DE®! VR H WHP H Z HDWHU HYHQW 7KH
DYHDIH |LUW QHVAQ) DWP SWGDM IRU * RTBHQ
2 URGNVXUYH HGE\ WH*2* ZDVWH WR 0 D
0 LI UIKW ,Q\ HDW Z KHQ WP SHDW(LHV LQ
0 D\ Z HH@RZ HJWDQ DYHUIDIH * RTGHQ 2 URBI QHW
LQWHS . LQJHQHDOKDG D BRZ HIVXFFHW DM RQO
VI R\ RXQJ |BGIHG \IXFRHWIX@ ILRP D P D] LP XP
R QHW O 2 JLO'H HVDO ZKHQ
WP SHDWMUHVUDFKHGD®Z R r& DQGDKLIKRI
MW r&LlQO0 D\ LQ&DP EUGIH 0 HW2 [ILFH

Eurasian Golden Criole - Oriolus oriolus
Breedingbirds

abundance change - -
1998-2015 - z
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SRVVLEOH EUHHGLQJ SDLUV Rl *ROGHQ 22U RROG LQ WHKH BHWKRMRIODQGV IURP W1
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No. of prey items identified Percentage of 4 faccalgut samples

Prey item on photographs containing prey remains

Coleoptera

Chater sp. 1 -

Unidentified 1 25

Hymenoptera

White-tailed Bumblebee Bombus leticorum 5 -

Unidentified Bowmbus 2 75

Lepidoptera adults

Poplar Grey Moth Acronicta megacaphala 4* -

Poplar Lutestring Moth Tethea or 3* -

Figure-of-80 Moth Thethea ocularis 1* -

Hornet Clearwing Maoth Sesia apiformis * -

Peppered Moth Biston betularia 1 -

Unidentified 7 25

Lepidoptera larvae

Mullein Moth Cuccallin verbasei 2 -

White Satin Moth Leucona salicis 5 -

Peppered Moth 1 -

Peacock Butterfly Inachis io 1 -

Unidentified 21 25

Other invertebrates

Unidentified Hemiptera - 25

Unidentified Arachnida 1 -

Unidentified invertebrates 10 -

Total (o] -

Total identified to species level 25 -

“Poplar feeding specdies. **Deciduous tree (including Poplar) feeding species.

7DEOH 3UH\ LWHPV RI *ROGHQ 2ULROHVY WDNHQ IURP GDWD IURP WKH *2*

7KH FREGHU Z HDWHU LQ 0 Dv Z DV WRXJKWWR KDYH
GHD\ HG HDUD EXGGLQJ 3RSMU YDUHWHY 0 DVRQ

$ @RS 7KLV Z RX@ KDYH SUHYHOWG LOVHRW
ILRP M\ LQJ HIJV RQ WHWH GDYHV DQG WHH RWH
UHGXFHG WH DQHDG\ @P MG IRRG VRXURH |RU WH
* RGBHQ 2 URGN  DVZ HIDV UHGXALQJ WHDP RXQUR

®D FRYHU DQG VXIPEG! QHWQI KDELMDW 7KLV
FRX@ KDYH LOPUHDVHG SUHGDWRQ DWAH WBUAR WH
EUHHGIQJ SHURG DV Z HIDDV LHGXALQJ WH DP RXQW
Rl | RRG DYDLDE® | RUFKLFNV\R EH I HG

5DLOI DA GXUQI VXP P HJ P ROWYV -XQH DQG -XO

P D\ DOR KDYH DI HAMG WH EUHHGLQJ VXFRHW LDW
R 8. * RGHQ 2 URBV ,Q DLQI DADZ DV KLIKHU
WDQ XVXDO DQG PP R WDQ IHDGXUQJ -XQH
DQG -XO 1Q &P EUGIH ' XUQJ WLV SHURG RQ®
VHYHQ ELLGV | BIGIHG [LRP VE HYH QHWV LQ WH ( DWW
$QIADQ HYV , Q FROWDWIQ RQ® PPR

LDLQ | HIDGXU.QJ WHHVE RP ROWYV DQG

O

ELGV IGGIHG ILRP RQO W UFRUGHG QHW
0 LI WKW 7KHHIHAAR! LDLQI DADRQ * REGBHQ
2URBN FRX@ EH GXH R WH XQXVXD@ @UH
UHODQFH WDWAKH S . * RGBHQ 2 URBV KDG RQ P RV
+ LIKHU GYHY R SIRBRQIHG LDLOQI DADFRXEE KDYH GG
W D UHGXPURQ LQ GD\ 10LQ] P RKV DV Z HDDV
UHGXFALQ) WH DP RXQWR KXQWQJ WP H * RGBHQ
2 URGN FRXGS XWDMH HDFK GD\ + RZ HYHU WHWH LV
LOWXI | LFLHOWGDVD RQ SRSXMWRQ WHQGV EHE HHQ
GD\ 1OLQ P RKV VXK DV WH + RIQHWEBDLZ LQJ
DV D UHVXGVR  LDLQIDAD SDWAQV VR VXSSRUNWLY
WHRU

) XUMHP RIH EHE HHQ DQG WH P DIQ
WP H SHIRG GXUQJ WH GHFQQH R WH * RGBHQ
2 UR®! SRSXAMRQ DYH.DIH WDLQID@GXUQI -XQH
DQG -X® HDFK \ HDU LQ &DP EUGIH Z DV PP
7KLY FROADW Z W WH DYHDIH R PP R

LDLQI DADLQ -XQH DQG -XO® 1LRP W Z KHQ
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&7 1958 1989 1990 Lk 199

8SQ 7EMRVOM

Rainfall i mm
Maam &5t atad rambss of braeding pairs
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JLIXUH 7KH PHDQ HVWLPDWHG QXPEHU RI QHVWLQJ SDLUV RI *ROGHQ 2ULROHV L
DYHUDJH WRWDO UDLQIDOO IURP -XQH WR -XO\ HDFK \HDU OHW 2IILFH IRWH V
QHVWLQJ SDLUV RI *ROGHQ 2ULROH DUH QRUPDOO\ ORZHU WKDQ WKH \HDU EHIRUH

* RGBHQ 2 URGN P DQDIHG VR P DIOWIQ D UHDAWYHOD

WEE®! SRSXAMRQ LQ WH 8. )LJ 7KLV FRXGS

H SOLQ ZK\ * RBHQ 2 URGV DH QRWIRTRZ LQJ WH
\DP H WHQGV DV RIKHU &ROWOHQVBO( XLRSHDQ \SHAHV
LQWH 8. DIMRXJIK FOP DW FKDQUH LV GDGLQI R DQ
LOFUHDVH LQ WP SHIDWUHV GXUQJ VXP P HUP RQWYV LW
LV DOR GDGLQI R P RUH H WHP H Z HDWHU FRQGLRQV
VXFK DV KHDY\  LDLQIDAD Z KLFK VHHP V VR QHIDAYHD

LP SDPWWH * RGHQ 2 URBV Z KB SLRYLGQI HYHQ
P RUH \XLWRE® EUHHGLQI KDELVW RUWH @NHV R %N

Z LQIHG BWONDQG* UDW  KIWM ( JUHW$ UGHD DED

7KH WWIRAMG GIHWDQG GFDMRQ Rl WH 8. * R@GH)

2 URGNV FRX@ DOR KDYH DIIHAMG WH ONHIKRRG RI
VHRRQG ELRRGVY DVWHHDWHYHJ THZ UHFRWGVRI

Golden Origle  +

YJLIXUH
0D\ \% 0D\
UHDFKHG WKH 8. RU )LQODQG

O

5HSRUWV Rl *ROGHQ 2ULROH BHWAHHQ
*ROGHQ 2ULROHV KDPR®RMH 8. E\ 0D\
(XUR%LUG3RUWDO

VHFRQG ELRRGVILRP WH 8. 0 LG UJKW 6RP H
\VSHAHVR P R WDWKH ELLGV Z HH VHHQ THHGIQJ RQ
VXK DV WH ) UXUHR HIKW P RK KDYH D Q@KW
SHIRGR 0D \R-XO® 8. 0 RKV 7KLV Z RX@
P HDQ WDWE\ HDUD $XIXWIHZ HU R WHH P RKV
Z RX@ KDYH EHHQ DYDLDE®! |RUWH ELLGV \R [HHG RQ
ZKIFK P D KDYH @P WG IRRG \RXUFHV |RU VHRRQG
ELRRGV ,Q DGGMRQ * RBHQ 2 URGV | LUIMADULYHG LQ
WHS8. RQDYHDIHRQO D\ W  GD VOMUIWDQLQ
) LDQFH DQG 7KH 1 HMHUDQGV 0 LG WKW 7KLV
H WD P LJLDWRQ WP H LQ \SUQJ ) LJ P D KDYH
GHD\ HG WH I LUMELRRG Rl * RGBHQ 2 URBV LQ WKH 8.
®DYLQJ GM/ WP H IRU D VHRQG ELRRG ,Q DGGIMRQ \R
WL * RBHQ 2 URBN QHHGHG R P LILDW I XUMHU 1Q
DXWP Q LQ RUGHUVR UHDFK VRXWHUQ $ | LLFD | RUWH

4 Eurasian Golden Oriole +
Traces - Last 52 wexks

*RBRGOHQ RQBGROHYVY KDYH UHDFKHG
(XUR%LUG3RUWDO
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Z 1IOMU 7KL FRX@ KDYH FDXVHG WH ELLGY VR GDYH
WH 8. HDUDHU LQ WH \ HDU FRP SDLHG VR W(RWH LQ

SROAHWDO XURSH

,Q FROWDWVP L] HG Z RRGDQG KDV D Z LGHU YDUHW
R WHH \SHAHV WDQ D PDQPDGH QRQWHD
VWBIQIQ)  3RSMU SOQMMRQ  ,Q  Z RRGDQG
FROBIOIQ) HYHUUHQ WHHV \XFK DV FRQUHW
VXLVBE®! QHVAQJ KDELVLY QRWDI | HAMG DV P XFK E\
FRROU WP SHIDWUHV DV GDYHV DUH JUHHQ \ HDU
LRXQG KHSLQJ VR GMIXIMH OHW 1Q 0 D\ Z KHQ
VRP H GHALGXRXV WHH \SHAHV VXK DV WH 3RS@U
PD  QRW KDYH GHYHRSHG ODYHV \HW U
WP SHDWUHV DLHVRR FRGS 7KLY FRX@ H SDLQ WH
WEELOW Rl * RGBHQ 2 URM SRSXMWRQV LQ VRXWHUQ
5XWD 0 DIRQ  $@RS DVZ HI@DVWH LDSLG
SRSXMWRQ LOFUHDWH LQ VRXWHQ ) LODQG Z KHH
HYHU UHHQ WHHY DUH DEXQGDQW 7KLY FRX@S H SMLO
Z K\ WH DYHDIH QXP EHUR! | ®IGIQQIV SHU QHLQ
WH 8. VXUH HG E\ WH* 2* EHE HQ DQG

Z DVRQO 0 L WKW ®Z HJWDQ
WH DYHLDUH R lQ 5XWD 0 L& WKW

DOMRXJK RQ® OQHWDQG  QHW Z HH WXGLHG
UAVSHPAYHD

$ ZIGHJ YDUHW R WHH \SHAHV DOR ®DGV \R D
Z LGHU YDUHW R LQWHFW DQG RWHJ SRIMQWDOSUH
WP V 7KLV P HDQV WDW+ RGBHQ 2 URBV LQ ( XURSH
PD EH GW WHIDQWRQ GD I0LQ] P RKV DQG
WHH RUH GMW DIITHAMG E\ KHDY\ LDLQI D@ * RGBHQ
2URGBNV LQ ( XURSH KDYH EHHQ IRXQG WR KDYH D
P XFK Z LGHU GIHWIQFOXGLQ) VHHGV 1LXIW \SLGHW/
DQG LQYHIMELDWAV DVZ HEDVP RV DQG EXWHU @HV
,Q \RP H SDUNM R WH WDQIH * RGHQ 2 URGV KDYH
EHHQ IRXQG W 1HHG WHU FKLIFNV Z W 0 XE&HUJ)

0 RIKVDED IXIWO0 DVRQ  $ @RS Z KIFK
Z RX@ EHP RUHDEXQGDQWQ\ HDUWR! KHDY\

8SQ 7EMRVOM

LDLQI DAD KHBLQJ VR FRXQWALDPWANH GHFOOH LQ RWHU
IRRG VRXUFHV LQ WHWH \ HDU/ 0 X@HU WHHV DUH
QRWDEXQGDQWLQ WH 8. R WLV FRX@ QRWKDYH
EHHQ XVHG DV D VROXMARQ VR WH Z HAMU \XP P HV

EHVE HHQ DQG Z KHQ WH \VSHALHV GHFOOHG
P RWTXLENO

7KH YDUHG GIHAR! * REBHQ 2 URBV LQ ( XURSH FRX@S
DOR DARZ WH ELLGV VR KDYH D VHFRQG ELRRG DV
| RRG LV DYDLDE®! | RUGRQIHU SHURGVR! WH\ HDU ,Q
$XIXWIRU H DP S® Z KHQ WH |@KWSHURG IRU
) LIXUHR HJIKW P RV KDV HQGHG * REBHQ 2 URBV
OHWMQJ 1Q P L[ HG Z RRGDQG Z RX@ KDYH P RWH
DOMUQDAYH IRRG VRXUFHV WDQ WRH OHVAQJ 1Q
3RSMU SMMMRQV ) XUKHP RIH FRXQMHV 1Q
&ROWOHMO ( XLRSH DUIH FARVHU VR \XE VDKDUDQ
$I1UFD Z KHH * RBHQ 2 URBV Z LOMJ  7KHH RUH
P LILDARQ WP H LV \KRUMJ SRMOWD® DARZ LQJ
FROAQHQVBOHXIRSHDQ ELLGY PRWH WP H IRU D
HRQG ELRRG

I ..z nE3X.z

,Q FROFOMMRQ WHUH DUH VHYHLDOI DRVRUY WDWFRX @S
KDYH FROWLEXWG R WH GHFQOH LQ * RGHQ 2 URBN
1Q WH 8QWMG . LQIGRP 7KH |DPWWDW* RGBHQ
2 URGNVLQ WH 8. SUHHUHG VR RQ® QHVALQ 3RS@U
SOADARQV P RAWANHD KLOGHHG WH VXUYLYDOR)
WH \SHAHY DV WLV KDELMDW KDV YH) QW
ELRGLYHOMW FRP SDUHG WR WH P | HG Z RRGDQG
KDEMDWLQ Z KIFK WH * RGBHQ 2 URBV EUHHG LQ
( XURSH 7KLV FRX@ KDYH HQKDQPHG WH QHIDWYH
P SDFW Rl FR@ Z HDWHU DQG LDLQ RQ WH \SHAHV
- XVIA@NH WH LOMDORFFXULHQFH R WH VSHALHVLQ WH
8. WH GHFOQH Rl * RGBHQ 2 URBV FRX@ DOR EH
QONHG VR WH SRSXAMMRQ LQ WH 1 HMHUDQGV 7KH
GHFOOH LQ WH 1 HWHUDQGV FRXGS

JLIXUH $ PL[HG ZRRGODQG *ROGHQ 2ULROH KDELWDW FRQWDLQLQJ &RQLIH
ULJKW LQ FRPSDULVRQ ZLWK D W\SLFDO *ROGHQ 2ULROH 3RSODU SODQWDWI
ODVRQ $OOVRS
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KDYH GG \R D P RUH LVROWG SRSXMWRQ LQ WH 8.
GDGLQI R |HZ HU LQGLYLGXDY P LIUDAQJ VR WH 8 .

WLV DOR SRME® WDW* REBHQ 2 URBN EHIDQ R
P LJUDWA VKRUMU GAMEQFHVVR DARZ P RIHWP HIRUD

VHFRQG ELRRG

6LQFH WH SRSX@MAWRQ Rl * RABHQ 2 URDNVLQ WH
1 HMHUDQGV KDV EHHQ VWDGLO LQFUHDMQJ  DQG
WHH LV DQHDG HYIGHOFH R * RBHQ 2 UR®DV
EUHHGLQI VXFRHWIX@  DWI UHDWAU OWIXGHY WDQ LQ
WHS. LQ VRXWHR ) LQDQG . HIBU HAMDO

6R EDVHG RQ SUHYLRXVWHQGVLQ GDWD Z H FRX@S HH
DORWHU WP DDIQIO R * REHQ 2 URBV LQ WH 8.

LQ WH QHDU IXWXUH + RZ HYHU LWLV XQ@NHD | RUWH
VSHAHY VR GHYHRS DORWHU  \VHD VXWRLOLQJ
EUHHGLQJ SRSXMWRQ LO WH 8. XQBM WH \SHALHV
EHILQV R EUHHG LQ D Z IGHU IDQJH R Z RRGDQG
KDELMDW ) RUWLYWSH Rl EUHHGLQJ R RFFXU WP D\
WHTXLLH ELUGV WDWKDYH QRASUHYLRXV® QHVMG LQ
SRSMW/\R P LILDMR\WHS. DVRSSRWHG VR SRSMU

QHWWQJI ELLGVILRP WH 1 HWWHUDQGV
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$QIP DAD * RABHQ 2 URBI>RQOOHAS YDLME®I DW
KW8V_DQLP DID ELR JREH) RURBY EXWWRP BIWW
$ FFHWHG RQ

YD® HJ' ) XA 5
SRQQOHES YDLDED! DW

* LAV 6 UGS DV

%l 2 %UG) DFW SLRILGVRI ELLIGY RAFXUUQY] LQ
WH8 QWG. LIQICRP %72 7KHWRUG
KWBV 777 EVRRU EWGE DFW $FFHWHG RQ

(DRQ$ 5% 5 DUIHEUHHE Q) ELLGVIQOWHS .
Q UMK UGV SS

(YR& ( XURSHDQUUHHELQ) ULGS$ VDV Z HEVWM
( XURSHDQ Y4UIG &HQVXV &RXQALO$ FFHWHG | LRP
KW8_HEED QIR

+RAQU 0 5%/3 5 DUH%LHHELQ) %4LGVLQ WKH
8 QWG. LQIGRP 1Q YUMIK %LGY  SS
KWBV ZZZ \EESRUXNZS

FROWIOWKSGRDGY LEES USRUN ___ SGI

L HBU9 +HUDQGR 6 9RUMAN3 ) LDQFK 0
IS\RQO O LDQHM 3 0DUN' $QWRQ 0

O

8SQ 7EMVOM

.@QRYD$ .DODNIQO 9 Y%DXHJ+ * )RSSHQ
53 % ( XURSHDQ Y%LHHGLQJ 941G $ VDV
GIMMEXWRQ DEXQGDQPHDQG FKDQIH /\ @ ( GLARQV
YDUFHBRQD

0 DVRQ 3 DQG$ @RS -
$' 3RWU

7TKH* RGBHQ 2 URM 7

0 L WIKW5 YLHHGLQI YR®I\ R WH* RGHQ
2 UR®! 2 URXV2 URXVLQ WH | HQDQG EDVMQ Rl HDWMIQ
YLVILQ %4LG 6WG ss
KWV 777 BOGI RQOOHFRP GRLSG

$ FFHWHG RQ

2JIMHO0  59%/8 5 DUH %4UHHGIQJ 94LGVLQ WH
8QIWMG. LQIGRP 1Q YLMIK %4LGV  SS

KW8V ZZZ \EESRUIXNZS

FROWOWK SARDGY (EES USRUN ___ Sd

5%9/8 / AR VSHALHY FXULHOWD LHSRUMG RQ E\
5%/8 SRQOOH@$ YDLADE® DW

KWBV _LEES RU XN OMARI VSHALHY FXUHOM® UHSRUMG
ROE\ \EES $FHWHGRQ

6SHOFHUS5  59%9/3 5 DUHYAHHEQ) %416V LQ WH
8QWG. LIGRP 1Q YLK %4LGY  SS
$ YDLODEGI DVKWBY ZZ Z LEESRUXNZ S

FROWIOWK SARDGV (EES USRUN ___ Sd
$ FFHWHG RQ
BRYRQ ( XUDVMDQ* RABHQ 2 URMI>RQQOH@

$ YDLUDE®I DIVKWBY _ WIW \VRYRQ QOWIW VRRUN "
@QIXDIH HIMK $ FFHWHG RQ

7KHO HW2 |1 LFH © HDWHUDURKLYHVIRU

&DP EUGIH>RQOOH@S YDLIDE®I DV

KWBV_ZZZ P HRILFHJIRY XN SXE GDI Z HDOWHUXN FO
LP DM WIDMRQGDV FDP EUGIHEDVD WW

$ FFHWHG RQ
8. 0 RV ) LIXUHR HIKW WWHD REX@ULY
>RQOOHAS$ YDLDE® DW

KWV XNP RWVRU XN VSHAHY WAMHD REXAIDULY
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7KH 5LQJ QHANHG 3DUDNHHW 3VIWEBFX@ NUDP HL

DOR NQRZ Q DV WH 5RH UQIHG 3DUDNHHW LV DQ
HP HLDAS JUHHQ SDUDNHHAKDALY QDWYH VR $ VD DQG
VXE 6DKDLDQ $IUFD * %) 7KH \VSHAHV LV
QRZ HWEEQWKHG LQ RYHU  FRXQWIHV DRLRW ILYH
FROWOQHQW 0 HOFKHM! HAVDO DQG MOFH WH
@M  V WH KDYHEHRP H SLRP LOHQWQ P DQ\

(XLRSHDQ FRXQMHV LOFXGIQJ *HP DQ\  WH
1 HMHUDQGV ) LDQFH 6SDLQ ,\VBO * UHHH Y%4HJLXP

DQG WH 8 QUMG . LQIGRP 8. / HYHU 7KH
\SHAHY FRBRQIVHG WH 8. DIWU WH  Z HH VBNHQ
ILRP WHU QDWYH WDQIH DQG ELRXJKWKHH DV
H RWF SHV 1 DIDO+ IMRU. 0 XVHXP DQG
WHQ HWDSHG RU ZHH WHBDWHG 7KHH DWH D
QXP EHUR WHRUHV UHIDUGIQI KRZ WH ELLGV | LUWV
HOWLHG WH QDW(LDO HQYLLRQP HOWRI WH 8 QIWG
. IQIGRP EXWWH DWH QRZ Z HIDHWEEQWKHG DQG
WH 8. V P RW DEXQGDQW QDMUDAMHG SDURW
YD® HJ HAMDO $ GHLQWYH FRQFOXMMRQ KDV
QRWEHHQ UHDFKHG IRUZ K\ WHUH KDV EHHQ VXK DQ
LOFUHDVH LQ WH SRSX@MRQ EXWQ WLV SDSHU, Z LD
H S®RH VRP H Rl WH SRWE®!I U-DVRQV IRU WHU
VXFFHW 7KHWUHH K\ SRMHWHY, H SBRHDUH ~ WH
FOP DMLQ WHS8. VD JRRG P DWK \R FRQGMRQVLQ
WH VSHAHV QDWDO LDQIH DARZ LQJ WHP R
XWLYHZ HODQG\WREUHHG ~ WH®AN R SUHGDWRUY
R DGXGV RU QHWQIV WDW\SHADIVMH RQ 51QJ

QHANHG 3DUDNHHW DQG WH | DPWKDWELLIGV Z HH
HVADSLQJ LR WH Z LGB RUEHQJ UHBDVHG P XOAMS®
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7KH SRWIQWDO H | HFWFQP DV LV KDYLQJ RQ VKH
VXFFHW RI KKH 5 LQJ QHFNHG 3 DUDNHHW

. XVHG WH %72 VRQ@OH @ELDU. FDVIBARI XH DQG WHQ
ZIW KHS ILRP / HVBA +1OGBA %2 $UPKLYLW
IRXQG WH ERRN 1 DW{LDOVHG 3DULRW Rl WH : RUB
HGWG E\ 6WSKHQ 3UXHW-RQHV , DOR
GRNHG DWKH FDVH WG\ QDP HG * (REDO, QYDMRQ
6XFAFHW R WH 5RH5LQIHG 3DUDNHHVZ UMWMQ E\
+ D] HO$ -DFNVRQ GRRNLQJ \SHALILFD@ DVWIKH VHPARQ
@EH®G * IRZW DQG 6SUDG 7KLV JDYH PH
LQIRUP DWRQ UHIDUGLQJ KRZ FOP DWILVDI I HAAQJ WH
JIRZW R WH SRSXOMRQ R 5lQJ QHN\HG
3DUDNHHW

, WHQ VBOWHG VR VZ R VFLHOWMV DWIH %MK 7 UXVY
IRU 2 IQWR®R\ %72 'DZQ 9%D® HJ +HDG R
6XWHV DQG ' DYIG 1RE®I +HDG  3UQASDO
( FRRIMV 7KH  Z HH DE®! R JLYH P H DFFHW R
SDSHW DQG LQIRWP DARQ UHIDWGIQ) WH UDWRQ
EHKLQG WH VXFFHW Rl WH 5 LQJ QHANHG 3 DUDNHHW,
\VSHAULFD@® XVHG WH SDSHU WG 3RSXOMRQ
WR®I\ R WH ,QAMRGXFHS 5RWH5LQIHG 3DUDNHHNV
3VIWDFX@ NUDP HL 1Q WH 8. 9%X\U DQG
UH HUHG VR &KDSWU ) DRRUVLQI OXHOALQJ 5RWH
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UQIHG 3 DUDNHHAQDVKLD®] DWRQ SUREDELAW S

7KH SRWIQWDO H | HFAVVIKDW@FN Rl SUHGDVRWY LV
KDYLQ] RQ WH WXFFHW R WKH 5LQJ QHFNHG
3 DUDNHHW

7KH DOR KHSHG PH W I1QG \E R SDSHW WDW
P HOWRQ SDUDNHHW DQG WHU SUHGDRWY 7KH [ LU
RQHZ DV&HMXV RN WHY4MIK 5 LQJ QHANHG 3 DUDNHHW
3VIMDFX@® NP HUL SRSXOMRQ E\ P XGBQHRXV
FRXQW R LRRW 3LKRQ ' \WDP ,

\SHAILFD@® GRNHGDAS — Z KLFK KDG LQIRLP DARQ
DERXWD@WH | DARWY Z KLFK KDYH GB1G VR WH VIXFRHW
R WH 51Q] QHNHG 3DWDNHHW , @RRNHG DW WH
LQIRP DARQ WKLV SDIH KDG DERXW 5LQJ QHINHG

3DUIDNHHWDQGWHU AN R SUHGDWRWY J)LIXUH 3RVLWLYH UHODWLRQVKLS EHWZI
3DUDNHHW SRSXODWLRQ JURZWK UDWHV LC
SUHGLFWHG KDELWDW VXLWDELOLW\ LQ LW
-DENVHWRM DO $P $PVWHUGDP %R %RQQ
%UXVVHOV 'X '%VVHOGRUI */ *UHDWHU .

+DJXH +H +HLGHOEHUJ 0D ODUVHLOOH

7KHVHARQG Z DVWIBIG 7 KH LDSVRU GRANGRZ Q P HOX
VKUW LQ SLH FRP SRUMRQ VXJJHWAKXUEDQ SHUHIUGH
GHN DUH @ONHG VR KXP DQ DPAYIMHY 0 DN HAVDO

7KH SRWOMDO HIHFW WDW WH JUDGXDO
LOWRGXFARQ Rl 51LQJ QHFNHG 3DUDNHHW RYHU
WP H LV KDYLQ) RQ WH VXFFHW Rl VKH 51QJ
QHFNHG 3 DUDNHHW

$QRMHU SDSHU WXJJHWG Z DV 3DURW 1Q WH
/ RQGRQ $UD $ / RQGRQ %UG $VDV 6XSSOP HOW
$ UQRGS HADO 7KLV SDSHU LOFOXGHG D JUDSK
RQSDIH  Z KLFK \KRZ HG WH SRSX@MRQ FKDQIHRI

51QJ QHANHG 3DUDNHHWEHE HHQ DQG

«03 EnA3

7KH SRWQUDOHI I HFWFQP DWA LV KDYLQJ RQ VKH
VXFFHWRI VIKH 5 LQJ QHFNHG 3 DUDNHHW

* LIRZ W IDMR WH SRSXAMWRQ LQ DQ DUHD LV @UIHD
LQI XHQFHG E\ WH FQP DM FRQGIMRQV DQG WHLHLVD
P XK @UHJ JUIRZW DM LQ FOP DM FRQGIMRQV
WP LAODUWR WH FRQGIMRQV LQ WH QDAWYH LDQIH RN WH
\SHAHY 3UXHM-ROHV 6KZ DU HADO

N WKRZV D SRUMYH FRUHDMRQ EHE HHQ
SRSX@MMWRQ JURZ W DMV DQG WH SUHGLPARQV R
KDELWVDW\VXLMBELOW EDVHG RQ FOP DW DQG QLFKH

-DANVRQ HADO

%XV VXIIHW WH 51QJ QHANHG 3 DLDNHHWY
QDWYHKDEMIW YDU 1LRP  FRRCDQG Z HWFRQGLWMRQV

6H 6HYLOOH :L :LHVEDGHQ

WK DV WRWH IRXQG LQ S@FHV XK DV WH
+ P D@\ DV DQG QRUMHY ,QGD DQG KRAWDQG GU

FRQGMRQV VXFK DV WH \DYDQQDV R $IUFD
FQP DWM P DWKLQJ Z RX@S EH Rl QMB!I LHBIYDOFH \R

WH S5 LQJ QHANHG 3 DLDNHHW

7KH SRWIQWDO H | HHFWVKDW@FN Rl SUHGDVRWY LV
KDYLQ] RQ WH VXFFHW Rl WKKH 5LQJ QHFNHG
3 DUDNHHW

3IRQ '\ WDP GLVAXW WH | DR DWMWCH
6SDURZ KDZN $FASIMWU QWXV LV WH RQO
FRP P RQ SUHGDWRU Z KLFK LV @NH® VR EH D WUDWIR
WH 5LQJ QHANHG 3DLDNHHW 7KLY VSHALHY LV D | DLUD
@UH SDUDNHHAWWKDWAYHY LQ JURXSV DQG QHW LQ
WHH KRARZV 7KHH FKDLDAMUMARY KHS LW \R
GHHQGIWHD ILRP P DQ\ SRIWMQWDOSUHGDRUY

+RZ HYHJ 0 DN HWDO DOR GRRNHG DWWH
3HUHIUQH ) DBFRQ ) DBR SHHIUQXV DV D WUDWWR
51Q) QHNHG 3DIDNHHW 7KH  IRXQG WDWGXUQJ

GANGRZ Q  3HHIUQHV Z HH IRIFHG VR HDWP RWH
BMDLDQIV  6WUQXV YXQDUV DQG 51QJ QHANHG
3DUDNHHW LQ XUEDQ DUDV DV WH  KDG R 11QG
DOMUQDAYHY VR ) HDO 3LJHRQV &RXXPED QYLD
GRP HMFD  Z KLFK Z HUH GDYLQJ XUEDQ DUHDV 7KH

FRQFOXGHG WDWLY Z DV EHFDXVH SLIHRQV Z HH QRW
EHQJ IHG FUXP EVE\ SHRSO



' 84 /| SYNREPSJ; S\O*\TI WRG ZSP

7KH SRWQWDO HIHFW WKDW ViKH JUDGXDO
LOWRGXPURQ R 51QJ QHFNHG 3DUDNHHW RYHU
WP HLVKDYLQJ RQ LW VXFFHW

/ RQGRQ LV RQH Rl WH P D\RU DUHDV Z KHLH 5LQJ
QHANHG 3 DLDNHHW KDYH VHWEIG ) LIXUH  VKRZ VWDW
WLV SRSX@WRQ KDV LOFUHDVHG JUDGXD@® RYHUWP H
LDWHUWDQ WILRXIK D VXGGHQ LOFUHDH

«03EnA® i ( R!E®3X.z

7KH SRWQUDO HI I HFWFQP DWA LV KDYLQJ RQ VKH
VXFFHW Rl VIKH 5 LQJ QHFNHG 3 DUDNHHW

7KHH KDYH EHHQ YDU. LQU RSLQLRQV DERXWZ KHWHU
FOP DM LV WH P DIQ UHDVRQ IRU WH 3DLDNHHW
VXFFHW  3UXHW -RQHV SWRYHV WDW WH
HWHP H IQFUDWH R 51Q] QHNHG 3DUDNHHW LV
QUHY LQIOHOFHG E\ KRZ WP LU WH FOP DM
FRQGIMRQV DUH R WH QDWYH UHILRQV R WH \VSHALHV
7KLV VSHALHY KDV D YH). @UWH QDAYH LDQIH DRLRW
$IUFD DQG $MD DQG LQFOXGHV DUHDV DWKLIKHU
DOMMGHV'Z KLFK KDYH FRROUFQP DWAVMP LAODUVR WH
8.

+RZ HYHJ 9%o<XMpU WMV WDWDV5 LQJ QHANHG

3DUDNHHW KDYH D @UH VRBILDOFH 1RU GLITHUHQW
FOP DWF FRQGIMRQV DQG LOKDELD @I H QDW(LDO

JLIXUH

oip (*+n® @b BN

WDQIH WLV XQOMNHY WDWP RYLQJ WR DUHDV Z KLFK

KDYH MP LOU FRQGIMRQV \R WHU QDWYH UHILRQV
Z RX@8 KDYHP XK UHBIYDQFH

7KHHRWH DV WHH DUH GUIHHOFHV 1Q RSLQIRQ
DERXWWH H | HFW FQP DWW LV KDYLQJ RQ WH VXFPHW
R WH 5LQJ QHANHG 3DUDNHHWIWLY RQO SRME®! R
FROFOXGH WDW5 LQJ QHANHG 3 DLDNHHW LQ VRXWHD
(QIMQG KDYH QRWEHHQ @P WG LQ WHU JLRZ WK
UDWE\ FOP DM + RZ HYHU WHU\VSU-DG QRUMZ DUG
R FRGHUSDUV R WH 8. IRUH DP S® 6FRADQG
Z KHH WHH DUH YH). WP D@QXP EHW KDV EHHQ
VBZ DQG MV QRWSRWE®! \R GIMHIDUG FOP DM
HSHAD® GXUQJ WH ZIOMJ DV D SRWME®

LQI XHQFH

7KH SRWIQWDO H I HHWVKDWM®FN Rl VIKUHDWI LRP
SUHGDVRWY LV KDYLQJ RQ VKH VXFFHW Rl VIKH 5 LQJ
QHFNHG 3 DUDNHHW

7KH | DPAWKDWWH 51QJ QHANHG 3DLDNHHAWRQD KDV
IHZ NQRZ Q SUHGDRUY LV DQ LP SRUBQWIDRRU \R
FROMGHU Z KHQ GRRNIQJ DWNH  UHDVRQV IRU LW
XFPHW ( YHQ WH 6SDURZ KDZ N GRHVQWWHHP  \R
EH FDXMQJ P DNRU SLREGP V IRU WH 5LQ) QHANHG
3DUDNHHW 7KH &HVXV Rl WH %MK 51Q) QHANHG
3DUDNHHWSRSX@MRQ B\ MP XGEQHRXV FRXQW RI
LRRW 3WRQ ' \ WDP \KRZ V\WDW

5LQJ QHFNHG 3DUDNHHWV LQ /REWRIO DGDSWHG IURP $UQROG
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DWMP SW E\ |HP DB 6SDURZ KDZ NV \R VBNH 5LQJ
QHANHG 3DUDNHHW KDYH EHHQ REVHUYHG EXWQR
Z MPHWHG NL@Y KDG EHHQ UHSRUMG DWWH WP H R
SXEQFDARQ + RZ HYHU IWDOR QHHGV VR EH VENHQ
LOWR DFFRXQWWDWDWEFNV DQG NLGDQIV R 5LQJ
QHANHG 3DUDNHHWE\ 6SDURZ KDZ NVP D\ KDYH MWW
QRWEHHQ UHSRUMG \R 6SDURZ KDZ NV FDQWEH
GLVFRXQWG DV D WUHDWR 5 LQJ QHANHG 3 DLDNHHW

2YHD® KRZHYHU WH @FN R WUDW ILRP
SUHGDWRW GRHV VHP D SMXVE®! UDVRQ |RU WH
VSHALHV VIXFPHW EXWAAWHHP V XQFGDUZ KHWHUWLY
DERQHZ RXQS EHWHP DIQ UDVRQ 3IKMRQ ' \ WDP

VXJJHAMCHLH FRX@S EH RIKHU UDVRQV VXK
DVWH | DR DWKH \VSHALHV QHVV HDUD

3HHIUQHVP LIKWEHFRP HD P RUH VHULRXV SUHGDRU
R 51QJ QHANHG 3DUDNHHW LQ WH I XWUH + RZ HYHU
IWVHP V ONHO  WDW WLV Z L@ GHSHQOG RQ WH
DYDIDELOW Rl ) HDOBLIHRQV 0 DN HADO

7KH SRWQUDO HIHFW VKDW WH JUDGXDO
LOWRGXPURQ R 5LQJ QHFNHG 3DUDNHHW RYHU
WP H LV KDYLQ) RQ WH WXFFHW Rl VKH 5LQJ

QHFNHG 3 DUDNHHW

$ VSHAHV IV PRIH ONHO R WXKFFHG U WLV
LOWRGXFHG P XGAS®I WP HV LDWHUWDQ DVD RQHRI|

'DYIG 1RE® SHW FRP P ZKIFK VXJIHW WKLV
FRX@ EH D YDQG UIHDVRQ | RUWH VXFFHW Rl WH 51QJ

QHANHG 3DIDNHHWLQ / RQGRQ 7KH  DUH SRSX@MU
FDJH ELLGVLQ WH 8.  DQG DUH NHSWDV SHW DV Z HD
DV 1Q ] RRV DQG DYLDUHV 7KH DUH NQRZ Q \R RIWRQ
HVDSH RU HYHQ EH GHIEHDMO WHBDWHG 7KLV
P HDQV WDWWH SRSX@MRQ R ELLGV LQ WH Z L5 LV
FROWDQW EHQJ VXSSAHG Z W QHZ ELLGV Z KLFK
DUHP RUH @NHO VR VXUYLYH LQ WH Z LGB Ll WHUH LV DQ
H LVAQJ SRSXAIARQ 7KLV LV SDUAFX@UD LP SRUBQW
IRU5LQJ QHANHG 3DUDNHHW Z KLFK DUH YHJ. VRALDO
DQG SIHHU WR IRUJH DQG EUHG LQ JURXSV
+RZ HYHU P RIH UHMHDUK Z RX@ QHHG VR EH GRQH
FRP SDUQJ DUDV R WH 8. VR WH KRZ WH
SRSX@MMRQ FKDQIHG DQG VR VHH Ll HYLGHQFH FRXGS
EH IRXQG WR VXSSRUN WLV K\ SRKHMY IRU WH

FROWOXLQJ LOFUHDVH LQ 3 DUDNHHABRSXMAWRQV

I ..z nE3X.z

7R FRQFOXGH LWHHP V DSSDUHQWIMDWP RUH UHVHDURK
QHHGVVR EH GRQH UHI DUGLQI WH UHDVRQV EHKLOQG WH
VXFFHW Rl WH 5 LQJ QHANHG 3 DUDNHHWEX\VWAH WUHH
SRWLE®T IHDVRQV GLVFXWWHG LQ WLV SDSHU FOP DM

| FE) EZMW

@N R WUDW ILRP SUHGDRW DQG JUWDGXDO
LOARGXPARQ D@ \HP YDQG SRWELOMH 0 RWH
UHVHDLFK QHHGV VR EH GRQH DQG P RUH GDVID QHHGV\R
EH FRGFWG LQ RUIGHUWR SLRYH RUGVSLRYH WHP DV
| DARWV
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$URBG 5 : RRGZDWG, 6PN 1 3DURW
LQWH/ RQGRQ$UD $ / RQGRQULG S VDV 6XSSBP HOW
/ RQGRQ 1 DWLDOF IMRU. 6RALHW/

YD HU' ) XQU 5
SRQQOHES YDLIDE® DW
KW8V DSS EVRRU P DSWRUH 6\RUHBHIYBMILG
$ FFHWHG

* LAQIV 6 UWUG$ DV

XU & 3RSXOMRQUR®I\ Rl WH, QURGXAHG
5 RVH 5 LQIHG 3 DUDNHHAB VAWWEX @M NLDP HULLQWHS .
3K' WHWY 8 QLYHMW RI 2 [ IRUG>5G @$ FFHWHG

"DYLV ( +HOGU / © 1G5 SDUDNHHV LQ WKH
8. H RWF GHKWRUD SRIMQADOSLREGP " SRQIOH@
$ YDIODEGI DWKWBY _Z Z Z QKP_DE XN GMRYHUUQJ
QHANHG SDUDNHHW LQ GRQGRQ DOG XN KW O $ FFHWHG

* o) * (REDOCRFFXUHOPHGDW R 5 RHUQIHG
SDUDNHHV 7DNHQ [LRP WH* GREDOVARGLYHUMW
,QIRLP DARQ) DFLAW GD\I

* RRGZ 1Q ) XUMHUQRWA RQ IH.DCE RvH UQIHG
3DUDNHHW $ YLFXGVO DJ SS
-DANRQ + $ * (REDO, QYDMRQ 6XFFHWR! WH

5RVH5LQIHG 3DUDNHHATLRP WH ERRN 1 DXUDAIMHG
3DURWR WH: RUT5 1 DW(LDAVHG 3DURWRI WH
: RUB 3UQFHRQ 8 QLYHMW 3LHW

-DANVRQ + BWXEEH' 7R@MQUWQ 6 3U V-RQHV 5
0 DM\ VHQ ( DQG* LRRP EUGIH - - $ QFHVADO
RUJLQV DQG LQYDVIRQ SDWZ D V1Q D JGREDAD LQYDMYH
ELLG FRUHDW Z WK FOP DWDQG LI OXHQFHVILRP ELLG
WDGH 0 RBFX@U( FR®J\  SS

-XQSHU7 0 3DW 3DURW D IXIGHWR WH
SDURWRI WHZ RUG 3LFD 5 REHUMEUGIH

/| HYHU & 1 DIUDOVHG %LGVRI WH:  RUTS
/RQGRQ 7 $' 3R WU



' 84 / SYNREPSJ; S\O*\TI WRG ZSP

ODN % ' UZLW( )WQAV 5  &KDGZ LN 0
7KH WDSWRU BRANGRZ Q P HOX  \WKUW LQ SWH

FRP SRUMRQ \XJJHW XUEDQ SHHIUQH GHV DWH

QONHG VR KXP DQ DPAYIMHY 3HRS®! DQG 1 DX

ss KWBV GRLRU SDQ

O HOFKHM/ 0 O RW ( DQG $QIHIDFL) 0
(1IIHFW Rl WH UHFHQAZ RUTS LOYDMRQ B\ UQJ QHANHG
SDIDNFHNV 3VIWDFX@ NP HL ,Q 3WREGP DWF
S IGBMH  $ &RW ' LWAS@ODU  $SSURDFK
HG) 0 $QIHDAL SS 6Z LWWHUDQG DQG 1 HZ
<RWN 6SUQIHJ, QWMQDAWRQDOB XEAKLQJ

3WRQ -$ ' \WDP & &HOXV R WKH
YUMIK 51Q) QHANHG 3DLDNHHAV3VIWEFX@ NLDP HUL
SRSX@MRQ B\ VP XGBQHRXV FRXQV Rl LRRW 941G
BWG\ ss

SWKHW-ROHV 6 1 DW(LDOMHG SDURW R WH
Z RUG 3UQFHRQ 8 QLYHMW 3LHW

563% 51Q) QHNHG SDUDNFHHV 1Q WH 8.
SRQAOH@$ YDLIDE® DW

KWBV ZZZ USE RU XN ELUGVDQG

Z LGB HZ LG HIXIGHVELLG D] UQJ QHNHG
SDUDNHHWKIMRU. LQ WH XN $ FFHWHG

BFAKZDUN $ 6WXEEH ' OXVBU &- 0 DMK\ VHQ
( DQG. DWNG 7KH HIFFWR HQHP\ UHBDWH
DQG FOP DWW FRQGMRQV RQ LOYDWYH ELLGV D UHJLRQDO
VWAMKMQI WH LRVH UQIHG SDUDNHHADV D FDVH WXG

' LYHMW DQG' IMMEXWRQV ~ SS

| FE) EZMW
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KW \VBLOG ( DIGN + DADHAXY DELAAD Z HH RW
ILRP WH 8. V@QGWDSH LQ WH HDUD V Z K
WH @WWNQRZ Q SDLU LQ RQ WH VB R : LIKW
P DIQ® SHMFXWG EHDXVH Rl WH |HDU WDWWH
ELUGVZ HHHDAQJ) WHUQYHWRAN $\KZ RUK
7KHWH DUHP DWLYHELLGV Z IW D Z LQIVSDQ R XS R

PHAHV DQG KDYH D GHW@UHY R I0K
PHAXP M]HG PDPPDW¥ DQG EWGV XK DV
)X® DWW )X® DXV JOADWYY +RZHHJ WHH
ELUGV DUH VSHALDOMV DQG FDQ DGDSWR KXQWP DQ\
GUIHHOWWRXUAHV R IRRG 7KH  Z 1GD DOR HDW
FDULRQ Z KIFK LV DQ LOWIJLDO SDUNVRI WHU GLHW
Z KHQ RWHUI RRG VRXUFHV DUH LQ VKRUMUXSS®  6LOFH
WHH EWGY DH RSSRUMQIMAF [HHGHWV WH
VRP HAP HV \ENH @P EV WDWDLH HDWQ DV FDULRQ
563% D 7KH P DIQ FD\H WXG\ WDWZ LGDEH
XVHG LQ WLV SDSHU Z LGEH WH ,\®1 Rl 0 XA 7KH
Z HH UHQWRGXFHG EDAN VR WH DU-D LQ WH v
7RGD\ WHWH DLH DLRXQG SDIWV 1Q 6FRADQG
) RIHWDQG / DQG 6FRWDQG 7KHH LV DQ
RQURQ) UHOWRGXPURQ SLRMFWRQ WH VB R

LJKW DV Z HIDDV D SURMPAWM(DWZ DV S@QQOHG DW
© 1@ . HQ + LG EXWZ DV FDQFHDG ,Q WLV SDSHU |
Z LGDOR GRN DWKRZ WH VXSSRUMURP \WH SXEQF
KDV FKDQIHG DQG KRZ GUIHHQWILRXSV Rl SHRSO!

KDYH Gl I HHOWRSLQIRQV RQ WH LHOWRGXPURQ RI
WHVH LFRQLF ELLGVVR WH 6RXW &RDWR! ( QIDQG
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0 RWR WH UAVHDUFK | RUWLY SDSHUZ DV FRQGXPMG
RQMOH WULRXJIK GRRNLQJ DWZ HEMWV DQG UHVHDURK
SDSHW RQ WH WRSIF R : KIMVBIOGG (DIG
UHOWRGXPARQY $V P HMRQHG D IHZ H DP SOV
Z LGEH DQDOWHG Z W WH P DLQ |RFXVEHQJ RQ WH
UHOWRGXPMRQ Rl : KW VLG ( DIGNV VR WH , VIR

LJKWE\ WH 5R ' HQQLV : LGB@H ) RXQGDARQ
" HOQLY , KDYH GRRNHG DWiNH HFRQRP LF DQG
VRALDOEHQH LW Rl WH UHQWRGXPUWRQ R WH , B R
0 X@DQG DQ\ RWHUVXFFHWM XOSLRMAW DQG GRRNHG
DWDQ\ QHIDWYH H I HRW WHWH DOR P D\ KDYH KDG
7KH SDSHU Z LGEH | REXVHG RQ WH RSLOIRQ Rl GRFDO
SHRS®! DQG KRZ GUIHHQWJIWRXSV P LIKWKDYH
GU I HHOWRSLOLRQVRQ WH SLRMFW ) RUWKLY , IRXQG
D UHHDUFK SDSHU Z UWMQ E\ 0 INH ' XQQ
DERXWBXEQF 3HAHSWRQV RQ WH 5 HQARGXPURQ Rl

KIW VLG ( DIGV VR WH VB R : LIKWDQG WKH
BRBWDV Z HIDDV D SLRMPWMDWZ DV S@QQHG R JR
DKHDG 1Q 1 RURMYV : L@ . HQ + L@ EXWWLV Z DV
FDOQFHBIG GXH VR MQG RZ QHW REMPAQ) $\KZ RUK

7R GRRN DVWKH HFRQRP LF LP SDPWRI WH HDIBV

RQ WH ,M® R 0 X@ D SDSHU Z UWMQ E\ 3DXO
0 RUDQJ Z DVXWHG
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7KH MBI R 0 X@LV D YH) JRRG FDVH WXG\ IRUDQ
H DP S® R WH EHQHIW DQG GVDGYDQWIHY WDW
WH UIHQWRGXPUARQ R D NH WRQH VSHAHV VIXFK DV
WH : KW VBLOG ( DIG! FDQ KDYH RQ DQ DUHD 7KH
ELUGVZ HHUHOQWRGXFHG R0 X@EDANIQWH V.
) RUAMAVDQG / DQG 6FRADQG 0 RUDQJ
LGHOWLHG WDWWH GFDOHFRQRP\ RQ 0 X@Z DV
JUDW DIIHAMG E\ WH SUWVHORH R : KM \VBLOG
(DUOV MQFHEHZ HQ e DQGe P LARQ RXUMV
\SHQG RQ 0 X@LV DMDPMG E\ : KW VBLOG ( DIGV
DK \HDU ZIW EHE HQ DQG NREV
VXSSRUMG E\ WLV \SHQG 0 RUDQJ %H RH
WH DULYDOR WH ELLGV WH P DIQ HARQRP LHV RQ
0X@ ZHH IDPLQ) IDKIQ) DQG  IRUHVM
%LVBQQLFD EXWWHWH Z HH RQ® UHS@FHG
B\ HRRXUW DIWU WH UHOWRGXPARQ R WH
KW VBLOG ( DIGV , QUWRGXALQJ WLV VSHALHY FRXGS
DOR EH XVHG R KLIK@IKVWKH FROVHUYDWRQ Rl WKHVH
SOFHV ' HOQL $VDI@IKLS VSHAHY : KM
GG (DIGV QRW RQO  FUDM  HRRXWAP
RSSRUXQMHY EXWFDQ DOR EH XVHG R WDLH

DZ DUHQHW | RUFRQVHUYDWRQ

"L33XnO(RX (a zA Jos

$OMRXIK WHH DUH EHQHIW VR WH SUVHOFH RI
KW VBLOG ( DIGN WHUH DUH DOR SHRS®! Z KR GR
QRWDIUH Z I WH LOWRGXPARQ GXH VR VRP H
GMVDGYDQIHY WDWWH  FRX@ EUQ] R WHP
6KHHS 1DUP HV DUH Z RULHG DERXVWW(H WU-DWWDW
WH ELLGV P LJIKWSRWH VR WHU LOFRP H GXUQJ
@P ELQ] VDVRQ / RYH P HOWRQV WDWZ KHQ
WH Z HHDWP SWQJ VR LHBDVH WUHH\ RXQJ ELLGV
RORWH , VBIR 0 X@WH RSHDWRQ Z DV NHSWWHRUHW
EHFDXVH R WH SUHXGIFH DIDIQWV: KM \BLOG
(UGN DVWH WP H ' XUQJ WH SLRMFW\KH-S
IDLP HWV Z HH D D\ V LW WDGIMRQDOHQHP LHVY DQG
W KDEIMR! [HHGLQI RQ WKHHS FDULRQ Z DV HQRXJK
WRVHDOWIDWM  / RYH ,QDWXG IXQGHGE\
6FRMMK 1 DIILDO+ HIVIH IWZ DV FRQFOXGHG WDW
@P EVRQO® P DNH XS D YHJ WP D@SWRSRUARQ R D
KIWMVILOG ( DIGIV GHV R DQG WDWWH
ELLGVVHP VR EH DPAQJ @NH VFDYHQIHWY HVSHALDE
Z KHQ WHH DIH ®RW R VWD ERWQ RU QRQ YLDE®
@P EV 1Q WH DIWLELUK %4LG+ XLGHV 6RP H
Rl WH DXWRUY KDG VHHQ GRFDO: KL \VBLOG ( DIGV

RQ 0 XMW LQJ RU HDWQJ @P E EXWAEG QRWHH
WHP FDWK RUNLGZDQ Rl WKHVH DQLP DY

i

°gNe Re& d OB Bi\c

YJLIXUH 'RPLQDQFH UHODWLRQVKLSV EHW
DQG *ROGHQD FOWFEDVVHV LQ 1RUZD\ LQ 7.
ZLQWHUV +DOOH\

VBRI 0 X@Q¥Z HEMWM

KDWY Rl \WQ QRWEBINHG DERXWYVKRZ P DQ\ @P EV
DIH VB(NHQ E\ WH P RUH DGDSWG DQG H I LAHQW
SUHGDWRU WH * RBHQ (DB $TXLD FKU VDHRV
Z KIFK GIG QRWIR H WOPWMLQ 6FRADQG 7KHUH DUH
VZ LFH WH QXP EHU Rl * RGBHQ ( IOV WDQ : KM
WG (DIGV RQ WH M R 0 X@ MBI Rl 0 X@
Z HEMWM DQG MOFH WH KDYH D P RWH
VSHADIMHG GIHAKDQ WDWR! D KIW VLG ( DIGH LW
P D EHP RH@OHY WDWKH \WUQ R GFDOMP EV
GXUQJ) WP HV R BRZ HJ SRSXOMRQ R 5DEEIW
2 U PRDIXV FXQFXOV RUO RXQWILQ + DUHV / HBXV
WP IGXV MBI R 0 X@: HEMWM 7KHH Z DV
DOR VRP H FRQIQFW EHVE HHQ SHRS®! ZKR Z HH
P RQMRUQJ * RGBHQ ( DIGV Z KR Z HHZ RULHG WDW
WH LOARGXPARQ Rl : KL VLBIG ( DIBV Z RX@ SXW
P RUH SUHWXWH RQ WH * RGBHQ ( UGNV Z KR Z HH
DQHDG\ XQGHU SUHWXLH ILRP  KXP DQ GLIMMUEDQFH
$ WXG E\ + DB @R\HG DAWKRZ WH VE R
VSHAHY LOMDAWQ 1 RZ D\ DQG |RXQG WDWWHU
WDQIHV JUD® RYHUDS HSHADD® LQ FROWEO
@QGWDSHY 7KLV KRZ V XV WDMQ D KHDOK\ DU-D
WH VZ R VSHAHV DUH DE® R FRH LMWLQ WH \DP H
WDQIH 7KH HYHQ IRXQG WDW.Q P RAMQWLDPARQY
* RGBHQ (DIGV ZHH GRP LODQW DQG LQ GLLHFW
FRP SHWARQ Z RXGE FRP HRXVRQWRS ) L] + Da®h
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7KH LHQARGXPARQ R KIMVILGG ( DIGN \R WH
MBI R LKW QRZ ZHDXQGHU ZD\ Z W R
SDLLV RQ WH VRXW FRDWWKRZ 1QJ MJQV Rl EHQJ
WULLVRUDO DQG H KLEMQJ MJIQV Rl SDIU ERQGLQJ
' HOQLY 7KHH KDV DOR EHHQ QHIDAYH
IHHGEDAN [ LRP GRFDOI DLP HWV 2 QH FILP HG WDVWKH
ELLGVQHDLE\ KDGNLA@G Rl KLV@P EV + HWIMA
7 KH ELLGV WDWKDYH SURYHQ VR EH D SLREGP  KDYH
W EH UP RYHG 0 FLQWUWH 1 HYHUMHOMW
VXSSRUMURP  WH Z LGHU SXEQF 1RU WH SURMPWRQ
WH,VBIR : LIKWKDVEHHQ YHJ @UIH Z LW R
UHVSROWHVILRP  ERW (RFDOSHRS® DQG SHRS®H | LRP
WH VXURXQGLQJ DUHD VXEP LWQJ WDWWH DUH LQ
VXSSRUAR WH ULHQWRGXPARQ LI ' XQQ
7KH DOR GRR\HG DIMMH HARRXUMWP  EHQH LW WDW
WH: KM VBLOG ( DIGV FRXGS KDYH DWNLQJ SHRS®H
U WH ZHHPRHOHY GW GNHO R YIMW RU
XQDZ DUH R WH SLRWFW 0 RUH WDQ R \WH
UHVXQV LOGLFDWG WDWIKH. Z RX@S EHP RUH ONHO R
YIMWMKH VB R : LIKWMOFH WH UHQWRGXPARQ
Z KIFK Z RX@ QR GRXEWEUQJ DQ HFRQRP LF EHQH LW
WRWHIMDOG )LJ ' XQQ ( YLGHQFH ILRP
6FRUDQG VKRZ V WDWHDI®! VRXUMP  FDQ EH YHU
SRSX@MU DQG WLV FRX@ EH JUHDWIRU WH , VB RI
LIKW HFRQRP\ HSHAD® 1Q Z IOWU ' HOQLY
7KH ULHQWRGXPURQ LV DQHDG\  KDYLQJ WLV
HIHAW DW 3RR®I + DLERXU Z KLIFK KDV UHFHOW
EHFRP HD KRWSRWR YLHZ WH: KL VBLO®G ( DIGV

YLIXUH 7KHVH DUH WKH UHVXOWV RI
UHLQWURGXFWLRQ IURP ,VOH RI
WKH VXUURXQGLQJ DUHD 'XQQ
UHVSRQGHQWYV RUDQJH DUH ,VOH RI
DUH +DPSVKLUH

i6
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ILRP WH VB R : LIKWUHOQWRGXPARQ %LGV R
3RROI + DUERXU ERDWRXUY VNH FXWRP HV DURXQG
WH KDLERXUVR \VKRZ SHRS®! WH ELLGV | RXQG WHUH
$ WANHWRURQH Rl WHH ERDAMDIDUY FRWe  IRU
DQ DGXAOVDQG e IRUD FKL@G DQG WHWH ERDW
WISV DUH RIWQ VRGB RXW %4LGV Rl 3RR® + DLERXU

,Q 1RURD! WHH Z DV D S@Q \R UHBDH KM

VILBG ( DIGVDW LGB . HQ + LA+ RZ HYHU WH SURMFW
ZDV FDQFH®G GXH R REMPWRQV ILRP  @RFDO
@QGRZ QHUY GXH R | HDUY WDWINMH ELLGV Z RXGE | HHG
RQ WHU QYHWRAN  $\KZ RUK GHSIWM WH

RXWWBQGLQJ SRUMIYH SXEQF VXSSRUARUWH SURMPW
ROWH, VIR : LIKW

" ..33X n0 REx
3 _nEAX.z3

zm X(nX0! ..zInXA

JDIPHY 1Q WH VRXW R WH 8. KDYH QR
FRP SHOVDARQ WDWZ LGDSD\ WHP |RU@P EV NLOBIG
E\ : KIMILOG ( DIGN 3XWQJ FRP SHODMRQV LQ
SMFH Z RX@B P HDQ WDWBM/ UHYHQXH Z RXGB EH G
E\ 1DWP HWZ KHQ WHU @P EV DUH WRXJKWWR KDYH
EHHQ NIGPG E\ WH : KIMWBLOG (DIGV 1 RQH R

WH RUR IDLP V DQG ARIW LQ WH WFKHP H LV
SDG FRP SHODARQ IRU WHU @PE QRWHV

) DLP HYV: HNO

,QLREZ D Z KL KDVD SRSXOMRQ R

WKH IDYRUDELOLW\ RI WKH

LIKW UHVLGHQWY DQG SHRSOH LQ
% O XIHI OWHH DOSZHVXOWYV IURP WKH FKDQJH LQ O
LIWW YHWLILW WKWV, Q& RUHAI KW VLQFH ILQGL
'RUVHW DQG 6XVVH[ UHVHGOIWWRGXFWLRQ

‘XQQ
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KM \VBLOG ( DIGN ( GHIDUG HADO \KHHS
IDLP HV VHHP R KDYH IHZHU SLREGP V ILRP
SUHGDWRQ R KW VBLGBG ( DIGV RQ WHU \KHHS
'XUQ) WH  \HDU FDUFDW DXWRSM  WFKHP H
FDULLHG RXWE\ 1 RWZ HILDQ 1 DWUH , QVSHARUDW RQ
QYHWRAN Z KLFK Z HH VXVSHAMG Rl EHLQJ NLABIG E\
SURWRMG ELLGV R SLH WHUH KDV RQ® EHHQ RQH
FDVH WDWZ DV FRQILLP HG DV D : KW VLG ( DI
DWEFNLQJ QYHWRAN %4LG@ H YURP WLV Z H
PD EH DE® R FROFOXGH WDWWH SRSXOMRQ Rl

KW VBLOG ( DIGV LQ WH DUDV Z W P RUH @P E
SUHGDWRQ LV DERYH WH FDUJ LQJ FDSDAW WDWWH
HARV WP LV DEGT VR VXSSRUNSX\KLQI WH HDI GV VR
@RN IRU QHZ \RXUFHV Rl IRRG VXFK DV IDLP HUV
QYHWRAN $ OKRXIK MY WRXIKWKDMKH P RAD
IHHG RQ WIERWQ DOHDG\ GHDG @P EV IMKDV EHHQ
DGP WVG E\ 6FRMIK 1 DWUDO+ HUMBIH WDW KL
7DOG (UGN GR LQ VRP H FDVHV [HHG RQ KHDOM\
@PEV WLV ZDV FROFOXGHG ILRP WRPH ZRW
GRNLQJ DAUHP DLV LQ WH ( DIGV QHW GROHE\ WH
BFRMIK 1 DWUDO + HUIVIH 7KH 6FRWMXK ) DLP HU

7RKHS IDLP HWVDITHAMG E\ : KW VLG ( DIGVLQ
6FRMDQG WH KDYH SXWILQ S@FH D 6HD (DG
0 DQDIHP HQWBFKHP H 6FRADQGV 1 DW(UH $ JHOR
7KH KDYH UHAUXIWG FDORII FROWDRRY/
Z KR LQYHWIDM : KUWMVILGG ( DIG DPAYIW DQG
JLYHDGYIFHRQKRZ \RP MIDMRUGHMUWH : KM
WG (DUGNV DZ D 1LRP WHU @QG ) DUP HW FDQ
ERURZ HTXLSP HQW RU WLV DQG FDQ EH GIQWXS R
e SHU\ HDU IRU DI [HAMG | DLP HWV VR FDUJ. RXW
DIUHHG QYHWRAN P DQDIHP HQW 6FRADQG V 1 DU

$JHOR

7KH FRQI QPAEHE HHQ WHWH @UWH ELLGVRI SUH DQG
VKHHS IDLP HW/ LV IDU ILRP QHZ DQG FDQ EH D
VHOMMIH VRSLF Z KIFK FDQ EH GUILFXOWR 11QG D
FRP SLRP MH Z W 7KHUH LV QR P HWRG WDWKDV
EHHQ GIVFRYHUHG WDWFDQ EH XVHG VR UHVROYH WLV
LAVXH EXWIKHLHDUHZ D\ VR UHGXALQ) WH H I HFW R

KM VBLOIG ( DI LQWRGXPARQV RQ I1DLP HV 2 QH
P HMRG WDWFRX@ EH SXWLQ S@FH DQG Z KLFK LV
EHQJ XVHG LQ RWHJUSDUN R ( XURSH | RUSUHGDARQ
E\ DWDQIHR VSHAHY LV\R FRP SHQVDWAI DLP HVIRU
WHURMV

,Q ) WDOFH WHWH LV D FRP SHOVDWRQ VWKHP H IRU
SUHGDWRQ E\ : ROHV &DQLY &XXSXV WDWKDYH EHHQ

FRRQMQJ WH FRXQW. LQ UHFHOWA HDUY DAMBANLQ)
QYHWRAN LQ WH SLRFHW 94 WH) UHQFK

10

"N - BVHRK

JRYHUQP HOWKDG SXWQ S@FH P LGDRQ R
Z KIFK Z DV XVHG |RU DQWZ RO P HDVXUHV DQG WH

RMHU  XVHGIRUFRP SHOVDMRQ | RUWH I DLP HW
QWM ,15%( $ OMRXJIK WLV Z DVDAD P XFK
@UHJ VDB WLV SWRYIGH WH IDP HV Z LW
| LODQFLDO VXSSRUN UHGXFLQJ WH LP SDRWWDWWH
SUHGDARQ R WHU@P EVKDVRQ WHULQFRP HV

$ QRHUP HKRG WDWRP HIDLP HWVIQWHS. KDYH
KDG VRP H VXFFHW Z LW LV WH XVH Rl GLYHJMRQDU,
IHHGLQJ XQGHU @FHQWH 7KLV LOQYROYHV SLRYLGLQJ DQ
DOMUQDWYH | RRG VRXUFH IRUWH KL VLG ( DIV
ZKHQ WH @P EV DH SDUARX@UD  YX@H.DED]
6FRADQG V 1 DW(LH $ JHOR ' HVSLWM VXFRHW
IQ VRPH IDPV WLV PHMRG LV QRW DZD\V
VXFFHWXO $ QRMHU P HKRG Rl GHWULQJ : KM
VILOIG ( DIBN FRX@ EHWH XVHRI VFDUQJ P DFKLOHV
7KHH FDQ XVH ERW QRIVH DQG QKW 7KHVH KDYH
EHHQ WMMG B\ WH &RQVHUYDWRQ DIHOR Rl 6FRWRAK
1 DW(LDO+ HIVH DQG WY VDLG WDWIMHY FRX@B EH
XVHG VR FDUH © KIMVBLOG ( DIGV [LRP |GRAWV R
KHHS %9/&

6LOFH WH EHILQQIQ) R WH : KIMVBIGIG ( DI
UHOQWRGXPARQ RQ WH , M Rl 0 X@ DWGDWWHYHQ
KL VILOIG ( DI BV KDYH EHHQ LABUDAD NLGG DQG
IRXU FO\WKHV R HIJV KDYH EHHQ WRGR 563%
JQWHWRXW R WHS. R WH,\VBIR : LIKW
ELLGV WH 563% DUH DZ DUH R WUH @ KM VLG
( DIGNV WDWKDYH EHHQ NLAGDG LABUDAD LQ
563% E $FRGLQI R WH 9%9/& ELLGV
R SUH DUH VBUIHWG VR SURWPAVDYHWRAN DQG SHV
7KHHLVD @AN R NQRZ BGIH ILRP \SHFLILF JLRXSV
DERXWIWHVH ELLGYV WHU HFR®RI\ DQG WH LRGB! WH
SO LQWHHRV WP

| ..z! nE3X.z

7KHH LV QR FGDU VROMRQ VR UVROYH WLV FRQI QFW
EXWP HMRGV R UHGXFLQJ WH LP SDFW RQ IDLP HW/
P XWEH GRRNHG LOR VR UHGXFH WH LP SDFW R
SUHGDARQ E\ : KIMVBLGG ( DIGN 7KHVH P HMRGY
FRX@S LQFOXGH P RUH LQYHWR HOWR P RQH  LOWR
FRP SHOWDAQJ WH IDP HWV IRU WHU GRWHV
P LWIDAQJ KRZ GHHS® WH DUH DI HAMG GHMULQJ
VWP V QRMH RU @KW GLYHMRQDU 1HHGIQJ RU
JLYLQJ DGYLFH RQ MQG P DQDIHP HQWZ KLFK FRX@S
P LIDM WH HIHPWR WH ELLGV 3HRSG! KDYH QRW
QYHGDP RQ : KM VBLGG ( DIGVLQ JHOHDWRQV \R
LWFDQ EH G  LEXOWR EH LQ FGRVH SUR] LP IW VR WHWH
DSH SUHGDWRWY , WV LP SRUBQVWR VBNH LOWR
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DFFRXQWINH H | HAAWMDWIKH : - KL VILOHG ( DIV FDQ
KDYH RQ SHRSG®!V QYHIKRRGV DQG WHU | HHGEDFN
P XWWEH VBNHQ VHURXV® 0 RUH UHVHDURK LV QHHGHG
RQ WH UHDMRQWKLS EHVE HHQ KXP DQV DQG WH
C KIMBLOG (DIGV 9XW ZIW PRWH DG IRU
IDLP HWV DQG P RIHWP H IRUWHP R FRH LMW WH
SWREGP V EHE HHQ WH : KIMVBIGG (DIGNV DQG
I DUP HV FRX@ EH UVROYHG

«0l 0«0z! 03

$WKZ RUM - (DIGI 5HOARGXPMRQ SLRMFW
FDQFH®G GHVSIWM Z LGHVSUDG SXEQF VXSSRUWV 1 DVYXLDO
+ IMRU 0 XVHXP

$ YDLME®I DW

KW8V 7277 OKP DFXNGVRYHJOHZ V RAREHU
HJ B LHOWRGXPARQ SURMPWFDORHDBG GHVELM
SXEQF

MWSSRUKW O aWW.Q WH 8. & KRZH
YHJ & WHELGY WHPWHYHV W SIRWF

W__ QYHWRAN $FFHWHGRQ

%VBQQLAD 0 XQ@$ YDLOE® DW
KWV 777 EUMBQOIFDFRP  SMFHO0 X@MDOG
BFRIDOG $ FFHWHG RQ

V&

$ YDLOE® DW

KWBV ZZZ EEFFRXN QHZ VXN QRUMHLD LLHIOG
$ FFVMHG RQ

K\ DIH ELGY R SWtH EHQJ N@G'

%LGV R 3RR®! + DLERXU ([ SBRUH WH %GV R
3RR®! +DERXU XSFRPLQ) HYHOW $YDIME®! DW
KWBV 7 ZZ ELGWR SRREKDUERXUERRNLQIVFR XN

$ FFVHG RQ

UG+ XLGHV / DP E \XUYLYDO DQG
( DIGV $ YDLOE®I DV

KWBV ZZ 7 EWGIXIGHVFRP QHZ V@P E \XUYLYDO
DOG Z KW VGG HDIGN  $ FFHWHG RQ

KW VILBAG

%UCDH 7KH: KIWAVILGBHG ( DI® DV D SRWWDO

WUubw W QYHWRAN B0@ $FHWME® RQ

KW8BV 777 ELLGDIH R EL@HU
KDYRWWBERIJBEHWG\ USG $ FFHWHG RQ

Y& 7WDIOR @WHU EHDP V \R VFDWH Rl :
VDLOG ( DIGVILRP @P EV $ FFHWMEGIRQ

KWBV ZZ 7 EEFFRXN QHZ VXN VFRAOG KLIKMQGV
MIDOGV

$ FFVHG RQ

KW

10

"N - BVHRK

" HQQWV 5 $ ZKRVZ KRR : KMVILGG ( DIGV
DWB RR®+ DUERXU $ FFHVME®H RQ

KW8V 777 R GHOQVRU FDMIRU VD HDIGI VBIR!
Z LUKWMD HDI®V  $ FFHWHG RQ

(GHIDWG . GHYRHU + S5XHOHW (. $W\KU
0 * 1 RQ GHMP HWILQAQ) IRU : KM VILBG
6HD HDI®! 1 R HILDQ VAHMWILF FRP P WMH IRU IRRG
DQG HYLLRQP HQWS$ FFHVME® DW
KWBY YNP ORGRZQ®RDG  E G
DE 1') KM \VBLOG
HI® SA $FFHWHGRQ

DE GIDE D
6HD

) RUAMA DQG / DQG 6FRUDQG
&RQHIYDMRQ $ YDLADE®! DW
KW8V_ | RUAVM, DOGDQG JRY FRWZ KDWZ H
GR ELRGLYHMW DQG FROVHUYDWRO Z LGEM H
FROVHUYDARQ Z KW VBLBIG HDIBN

$ FFHWHG RQ

KLV VLG ( DI B

+Dm ' - * RBHQ DQG : KIWMVBLBEG ( DIGV 1O
6FRUDQGDQGL RZ D\ YUMMK %4LGV  SS

MBI R 0 X@: HEMWM 2QWH P HX $ YDLDE®
DVKWBY ZZZ IMBIR P XEOHWZ LTG0 HHDI BN Z KIW
VLG HDIBV RO WHP HOX  $ FFHWHG RQ

,15%( ROHV DQG QYHWRAN 1 DLP LQU LQ ILDQFH
$Q DWHAP HWR  \FDW R FRH IMMQFH $ FRHWE®H
RQ KWBV ZZ 7 IQUDHIUHQ QHZ VZ RYHV DQG
QYHWRAN [ DLP 1QJ | LDOFH DWHWP HOW \ HDW/

R IWWORH $ FFHWHG RQ

/IRYH - $ $ 6DID 21 6HD (DIGV ' XQEHDW
KLOMB 3 XEQWKLQJ
0 RUXJ 3 7TKH HRQRP LF P SDFWRI @ KW

VLG ( DIGV RQWH , MM R 0 X@563% $ FFHWE® RQ
KWBV 777 USERU XN JEREDDWHWV GRZ QBRDGY QHZ
VZ WHDI GV HFRORP LFV UHSRUAP X@P DUFK

1LODOBGE $ FAHWHGRQ

0 AQWWH & SRXQM ILH  +\SRFEUM  91HZ HWV
RXWDJHG DWIDLP HUV Z MK VR JHVUG R VD HDIGBV
$FFHWE®! DVKWBY ZZ Z H SUIHWWFRXNWRZ El] W
DGR SRXOW | LB RXWDIHG | DUP HIV WD
HIGV7RP +HDS VBRI . LIKWSFRWOG ELLG RI

SUH %W& $FFWHGRQ
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563% AW GRUP H WHSRUN $ FFHWE®! RQ
KWBV 77 7 USE RU XN JEREDDWHW GRZ QBRDGY GRF
XP ELLGV

Z IGOHAUP H EF BUHSRUAMBE  $FRHWHG RQ

563% D : KMWWIGG ( DI®) DFW $ FFHWE®I RQ
KWBV 777 UDSERU XNEWGYDOGZ LGBGDIHZ LABEDH
IXIGHVEWG D] Z KW VLG HDI @

$FFHWHG RQ

563% E : KWMBIOG (DIGN FROHIDURQ
6XWILQDELOW $ FFHVME®IRQ

KWV ZZ 7 USERU XNRXU

Z RUN FROVHUYDWRO FROVHUYDMRQ DQG

VXL ODELOW VDI HIXDUGLQ) VSHELHY FDVH
VMGIHVZ KIW VBLGBG HDI® $ FFHWHG RQ

BFRUDQGY 1DWH $JHOR 6HD (DU
0 DQDIHP HOWSFKHP H $ FFHWEGI RQ

KWBV_Z Z Z QDWIUH VERWSLRI VM RQDDMGYLFH MQG
DOG VHD P DODIHP HOWP DODILQJ Z LM H WHD HYI®
P DODIHP HOMWFKHP H $ FFHWHG RQ

"N - BVHRK
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/ I (JUHW (JUHAMD JDUJ HMD DQG * U-DW: KL
(JUHW $UGHDDED KDYH H SHUHQFHG D LI QU LFDQW
SRSX@MWRQ LOFUHDVH LQ &RQWOHVMBO( XURSH MQFH
WH V. HIPUHADO Z KIFK KDV (G | UMD

VR WH/ LW ( JUHW FREBRQIMQI WH 8. Z LW WH | LW
EUHHGLQJ SDLU SURVHOWRQ %.RZ QWHD , QG LQ

2 JLOYIHHADO B6LOFH WHQ WH SRSXMARQ KDV
H SDQGHG Z LK ELLGV SUMVHQWLQ WH 8.

FXUHQWD  $ XVIAQ HADO 7KLV LORUHDWH LV QRZ

EHQJ P P LFNHG B\ * UDW KW ( JUHW ( XURALG

3RUMO Z KK EUHG LQ WH 8. IRUWH ILUW
WP H LQ 972 ZIW  EUHHEQJ SDIWV
SUMHOMQ 0 RUDQ HADO VWH* UDW

KW ( JUIHWIR@RZ 1QJ WH VDP H SDMARQ DV WH
/ W (JUAWGLG D GHFDGH EHRWH DQG U VR Z RX@B
WLV SLRYLGH HYLGHORH WDWWHWH ELLIGY DLH P RYLQJ
QRUKZDULY W HMDSH IWIRP WH ZDWPHJY

WP SHUDWUHV SUAVHOWQ &RQWOHVBO( XLRSH'

$@ \SHAHV R HIUW DH ZHDQG KDELMIW
SIHHHMDO DQG DIH P RMRHG  LHDWYHO
WAFHMX@  DQG  WRWRXIKO B\ WH
%2 563%-18&& : HADQG %ULG 6XUYH H/6

Z KLFK P HDQV W.DWDFFXUDW GDVD LV DYDLADE®1 DERXW
WH EUHHGLQ) DQG P LILDRU. SDMAQV R WHWH
ELLGV ' XUQJ WH FRERQLVOMRQ R / W ( JUHW WH
Z HAMQMGHR WHS. FRBQIHG P XFK | DWMUWDQ

| <

WH HDWMUQ MGH : H/6 7KLV LV GXH VR WH
@UH QXP EHWV R HWXDUHY DQG RIHU RSHQ ERGLHV
R Z DMUZ KLFK SURYLGH SGIQW XODP RXQWR! IRRG
(JUHV SUP DU® IRUJH IRU IRRG LQ DUDV R
VKDARZ Z DMJU Z KLFK RFFDMRQD®  LQFOXGHY WGEDO
FUH\V 1 HO&DEWGH SHW FRP P ([ DP SGV R
WHWSHVRI KDELVDW WH HIUHW XVH VR IRIDIHRI | Rl
DWARZ WGH LQFOXGH WH 6HYHQ (\WXDU DQG WH
0 HOH ( WXDU

7KH / LMY ( JUAMKDV EHHQ SUAVHOWQ WH 8. QFH
ZKHQ WH ILWWEWG ZDV LHRWGHG 1HO
&DEWGCH SHW FRP P 7KHUH LV SRWMQWDOWDWIH
VSHALHV Z DV SUAVHOWSURU MR WLV UHFRUGLQJ GDW DV
WHH DUH VRP H GRFXP HQW LQ WH %4IWWK / LELDU
ILRP &RZ @QG LQ / LOFROWKLULH GDWMG EHE HHQ
DQG Z KLFK MW WDWDW RXVGD®! + RQV
WHHDHVRP H Z KIMKHRQV Z KLFK DUH EUHHGLQJ
WHH 1HO&DEWDGH SHWV FRP P %XWILYHQ WDW
WLV Z DV EHRWUH VALHQWILF P HMRGV Z HH Z LGHD
XVHG LWLV \DIH VR DWXP H WDWWH [ LDAWSLRSHU
VIKWQJ Z DV WH RQH RFFXULLQJ LQ $1\WU WKLY
WH WIKWQIV R WHWH ELLGV ZHH I1HZ DQG 1DU
EHVE HHQ Z IW RIWQ GHFDGHV JRIQJ SDWAZ LWKRXWD
VQIG VWIKWQ) 1 HO&DEWGH SHV FRP P 7KH
QXP EHU WEBUMG R LQFUHDWH 1Q WH @M W
FHOWU 0 X\VILRYH Z W DRQHRIl \XGGHQ
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JLIXUH $QQXDO (XURSHDQ ODQG VXUIDFH DLU WHPSHUDWXUH DQRPDOLHYV
WKH UHIHUHQFH SHULRG 'DWD VRXUFH (5% DQG (2%6 & 6 (&0:) .10,
J)LIXUH /ILWWOH (JUHW SRSXODWLRQ QXPEHUV :H%6 DIJDLQVW FOLPD

&KDQJH 6HUYLFH 1XPEHU RI ELUGV LV LQ EOXH DQG WHPSHUDWXUH LV

QX[ R ELGVLQ KHQ WH ELLGVFDP HRII Rl
WH %MK 94LGV 5DUMHY &RP P IWH 9968 QW
DQG WBUMG EHQJ FRXQWMG E\ WH: H/6 WXUYH 1Q

VREOWRRG DV WH QXP EHW Z HH VHWWR
LOFUHDVH VWDGLO RYHU WH IRTRZ 1QJ \ HDW 7KH
\SHAHY XSZ DUGV WDMPRU. ) LI P HDQV LWLV
KLIK®O ONHO WDWLY SRSXMMRQ Z LADFRQWOXH \R

JURZ DQG LQFUDWH LQ GIMMEXWRQ RYHU WH QH W
IHZ \ HDW/

X 0AR..( 3

0\ UHSRUNTXHVARQV Z KDAGLRYH WLV FKDQIH DQG
FDXVHG P DW P LJIUDARQ QRUK LRP  WH FROWOHOW
7KH K\ SRIKHVY WLV SDSHU DUIXHV LV WDW WLV
FKDQIHDQG P RYH QRUMZ DUGVLVFDXVHG E\ FOP DM
FKDQJH DQG WH LOFUHDVH LQ WH WP SHUDWUH RQ WH
FROWOHQWLY DARZ LQJ WH ELLGV R DFFHW FHUBLQ
SDUN R ( XURSH WDWZ HH SUHYLRXM® RXWRI U-DFK
GXH R WH WP SH.IDW(H EHQJ \RR FRG 7R WHH U
WHP LJILDARQ Rl WH ELLGV QRUMZ DUGVLVLQ DQ\

Bl

Z D @ONHG \R WP SHLDXUH, GRRNHG DWEQP DM GDVD
&RSHUQLFXV &@P DM &KDQIH 6HUYLFH R VHH
U , FRX@G WH DQ FRUHDMRQ EHEHRQ
WP SHDWUH DQG P RYHP HOWR! / LW ( JUHW LOWR
WH 8. 3RSXOMWRQ GD® IRU WH (JUHW ZDV
REWDLOHG WLRXJK ERW WH %96& DV Z HIDDV WH
DQOXDO.  H/6 VXUYH V

«03ENnA3 | ( R E33X.z

7KH &RSHUIQIFXV &P DW &KDQIH 6HUYLFH
GDV\KRZ VD FODULQRUHDVH LQ WP SHUDW(LH ) LI
Z KLFK Z HNQRZ LVFDXVHGE\ FOP DWMFKDQIH ,3&&
EXWGRHV WLV LOFUHDVH FRUHDW Z LW WH
LOFUHDVHLQ / LW ( JUHWLQ WH 8 . " 7KH I LUMP DNRU
QIO LQ/ LW ( JUHW RFFXUHG LQ 0 XVOLRYH
ZKIFK ZDV D \HWU 1Q ZKLK DYHDIH
WP SHDWUH DQRP DOHV ZHH & &GDUD WH
FQP DM GD GRHV QRMXSSRUMMH | DRAMKDAWDW
LQIOX[ Z DV FDXVHG E\ FOP DM FKDQIH + RZ HYHU

WH QH WHDOLQFUHDVH LQ QXP EHUVWDAZ HH
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JLIXUH

VWDUWLQJ LQ

DSSHOUQJ LQ WH 8. Z DVGXUQJ WHZ LOWMU: H/6
XUYH R Z KHQ QXP EHWVUDFKHG ~ ELLGV
$ X\WQ HADO $ FFRUGLQJ R WH FOP DWW GDVD

ZDV WH ZDPPHW \HDU R IDU Z LW
WP SHDMUH DQRP DOHV UDFKIQJ  r& DQG WH
IRERZ LQJ P LILDWRY. VHDVRQ WH / LWEBH ( JUHWLQI O]
RAFXUHG 7KLV FRX@ SRWME® SLRYHWHK\ SRIKHMY
EXW MW GRNLQJ DW WLV RQH GDW SRIQW LV

LOFRQFOXMMYH

7KH RYHD@WHQG 1Q ) L] \KRZ V WDWZ KHQ WH
WP SHIDWWH LOFUIHDVHG \R GLG WH SRSXOMRQ R
/ LW ( JUHW 7KLV JUDSK DOR GHP RQVWDW WH | DFW
WDMKH LOFUHDVH LQ / B ( JUHWSRSX@MRQV Z DV
GLHA® SLRSRUARQDO \R WH WP SHIDMUH ) RU
HDPS® ZKHQ WH WP SHDWWH GHUDWG
EHE HQ \R GIG WH SRSXMARQ Rl / LB
(JUHW 1Q WH 8. 7KLV Z RXGB VXJJHVWWDWWH
K\ SRWHVY FROFHUQLQJ FOP DW FKDQIH EHQJ WH
SUP DU GUYHU EHKIQG WH P RYHP HQWR! / W
(JUHWILQRWH S . LV FRUHPADV WH HIUHWQXP EHV
GRIRMRZ WHWHQG Rl WHFQP DM GDVD

3RSXAMMRQ, QI X[

)RUWH QX R ELLGV 1O 0 X\VILRYH

P XVWEH HWEEQWKHG Z KDWINH P DLQ FDXVHV
R WL WXGGHQ DQG \WKDUB SRSX@MRQ LQFUHDWH
Z HH , W FODUWR \VHH WDWQRUHDVHG WP SHDMUH
Z DVQRWMH GLLYLQJ | RUFH EHKLOQG WH LOFUHDVH
YU 2QHR WHFRP P RQO HWEEQKHG UHDVRQV

IRU VXGGHQ P LJILDMRQV LV KHDY\  LDIQID® RU
FRQYHUHD GLRXIKW

KHQ GRR\LQJ DWINKH GDVD RQ SUHFLSIMIMRQ LDWAV LW/
LV FGDUWDWKH SUHLSLVVMRQ LDV | RU ZHH

5i

$QQXDO (XURSHDQ SUHFLSLWDWLRQ DQRPDOLHYV
SHUFHQWDJH RI WKH DQQXDO DYHUDJH IRU WKH
*3&3 EOXH DQG UHG VWDUWLQJ LQ

Ve iz 8adl BRc

.. @n° 83

RYHU ODQG IURP
UHIHUHQFH SHULRG
DQG (5%

FROUGHLDE® GRZ HJ WDQ WH DMV [RU WH \ HDUY
DURXQG LW Z KLFK FRX@ SURYLGH D U-DVRQ |RU WH
P LIUDMRQ R / LW ( JUW + RZ HYHU Z KHQ GRRNLQJ
DVKH\ HDU MFGDUD VKRZ VWDALDLQ! DADLDMY
ZHH YHU ®Z FRP SDUHG R D Z LGHJ WDQIH Rl
\ HDW/ HJ Z KHHWHH Z DV QR QREGH
LQIO] R/ LW ( JUHW ) L

7KHH DOR VHP VR EH QR VWRQJ FDVH | RU J@ADO
LFH P DWHV RU VRIOP RIMXUH KDYLQJ FDXVHG WH

LQIXX[ DV DI WUKDYLQJ GRRNHG DWGDV RQ ERW
R WHH DSHW &RSHUJIFXV &IP DW &KDQIH
6HUYLFH QR WLJQU LFDQWRKDQIHY LQ HWHU R
WHVH GDV VHW RFFXULHG LQ DQG DVVXFK FRX@

QRWRWP SRWE® UHDVRQVIRUWHWXGG LQIX] RI
ELGV

&RQFOXVLRQ | RU LI X[

/ RRNLQJ DADA@R! WH HYLGHOFH LWLV FGDU WDAMWLY
EHVVWDWWH QI LV ZUWQ RI DV DQ
DQRP DARXV UHVXA\DV IMGRHV QRW LWZ LW DQ\ WHQG
SUHYLRXVRU\ HAWR FRP H | RUGHFDGHVLQ HWHU

YJLIXUH
%ULWDLQ $GDSWHG IURP OXVJURYH

'‘DWD V
GDUN EOXH C

%UHHGLQJ QXPEHUV RI /LWWOH (<
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GULHPARQ , WLV SRWME®! WDWWH UHVXQOV REVBLOHG
IRUWLV\ HDUDUH I DXGV DVWH DUH VR FROWDU. \R
DEDGDVD WDWUXURXQGV WHP | RURWHU\ HDWY 7KLV
| DXGVFRX@S Z HIDKDYH DUMHQ GXH VR WH | DPAWMDW
Z KDAVZ HH EHIHYHG R EH \E R GLH I HLHQW GRANV DW
WH WP H FRXQS Z HIDKDYH DAMD® EHHQ WH \DP H
| GRAN WDWKDG MVWUHRFDWG R D G I HHQWS@AH
DQG KHQFH GDGLQJ VR D P LWBINHQ GRXE®! FRXQW, |
WLV GDVD Z DV FRXQWG DV EHQJ D GRXE®I FRXQWRU
HDP S® WRH  ELUGV ZRX@ EH P RH LQ WH

WHIIRQR  EWLGV Z KIFK VHHP V\R EH D EIWP RUH
| HDME® JLYHQ WDWQ WH SRSX@MWRQ Rl ELLGV
ZDv )L

3 RVAQWDOCOH WDSRMWRQ VR RWKHU HI URVWS HFLHYV

, WUHP DLQVWR EH VHHQ LI WH WHQGY WDWKDYH EHHQ
REVHWYHG 1Q WH /W (JUHV Z L@ EH IX®

UHSQFDWG LQ WH* UHDW KL ( JUHWDVWH ELLG KDV
QRVEHHQ SUIMMHOWQ WHS . TRUBRQJ HORXJIK I RUWH
VDPH DFFXP XOMRQ R GDW VR EH SUAMHQW
+RZ HYHU WY SRWE®! VR XWIMH WH GDVD WDWZ H
GR FXUHMMD KDYH RQ * UDW: KM ( JUHW DQG
FRP SDUH IWZ LW WDWZ KLFK Z H KDYH RQ / LB
( JUHW DQG WHH U WH WHQGV FDQ EH UHS@FDWG DQG
KHQFH Z RUN RXWI \WWKH VDP H FDXVDOH [ HAW QDP HO
FQP DW FKDQIH DUH DOR DITHPAQI WH* U-DW KIWM
(JUHW

7KH | LDMUHFRUGHG WKMWQIV R * UHDW. KIW ( JUHW
ZHHIQWH  VZKHH  ZHHUFRUGHS 1Q WH
JDS EHE HHQ DZ LFNL BLOFH
WH \SHAHV KDV EHHQ UHFRWGHG D® RW
DQOXDA / RRNLQJ DWWKH JWDSK R * U-DW: KM
( JUHWSRSX@MRQV 1Q EOXH DQG WH WP SHDWUH
DQRP DOHVIQJUH ) L) LALVFODUVR VHHWDW

YJLIXUH
&OLPDWH &KDQJH 6HUYLFH

*UHDW KLWH (JUHW SRSXODWLRQ QXPEHUV
1XPEHU RI ELUGYV LV LQ EOXH DQG WHPSHUD\

48V EQYI P3 SWW

ZKIOWWH * UDW: KW SRSXOMRQ WBUMG \R
LOFUHDVH P XFK @WU RQ WDQ WH / LW ( JUHV GLG
WH KDYH ERWK FODUD LOFUHDVHG LQ QXP EHWV GXH
W WH UHVXGV R FOP DM FKDQIH DV WH ERW
IRGRZ WH \DP H XSZ DUGV WHQG WDWP LULRUY \WKH
XSZ DUGV WHQG R WH WP SHUDWUH DQRP DO GDVD
7KH SUQAS®! G I HHOFH EHE HHQ WH VI R \SHAHV
LV WDAZ KLOMWWH / B ( JUHMSRSX@MRQ LOFUHDWH
Z DV GILHA® SURSRUARQDOVR WH WP SHUDWUH WH
* UHDW: KW ( JUHWLIQFUHDVHG 1Q D P XFK P RWH
FROMMMOQWZ D\ QRWUHVSRQGLQJ DV P XFK VR WH
LQGLYLGXDO\ HDU RQ \ HDU | OXFMDARQV ' HVSLWM WLV
KRZ HYHU LWLV WG HYLGHOWWDWWH * U-DW:  KIWM
( JUAQXP EHUY DUH LORUIHDMQJ GXH VR WH UHVXAOVRI
FQP DWW FKDQJH MVMONHWH/ B ( JUANGLG

| ..z! nE3X.z

MIVKLIK® ONHO WDWFOP DWW FKDQIH LV WH GLLYLQJ
| DARU EHKLOG WH P RYHP HQW Rl ERWK \SHAHV R

(JUHW 7KHZ DLP LQJ R WH FOP DM LQ &RQWOHWO
( XURSH LV I RUALQJ WHVH ELLGV VR VHHN FRGHUFQP HV
LQ Z KLFK VR VSHQG WHUWP H DQG IMIVWILY Z KLFK LV
EUQILQ) WHP VR WHS. DQG WH UHDVRQ WDWAH

KDYH QRWLQ WH FDVH Rl WH / W1 ( JUHWWEA HG LQ
WH VRXW R WH FRXQWA EXW KDYH P RYHG
QRUNZ DUGV XS LOWR 6FRDQG LQ WHU SXUXIWRI
FRGHU Z HDWHU MWPV  1HO &DEWGH SHW/
FRPP : HFDQRQ® DWXP H WDWILYHQ WP H WH
* UHDW KIW ( JUAW Z LOIRTRZ  DARQJ JLYHQ WDWQ
P RWARWHU UHI DUGV WHU P RYHP HQWSDWMLQV KDYH
P LP LINHG RQH DQRWHU 7KH P RYHP HQWSDWAR
WDWLV \KRZ Q EHVE HHQ WH \SHAHV LV H WHP HO
FGRVH DQG WLV GNHO WDWMH  Z LGP RYH XS WH
FRXQW. \RZ DUGV 6FRADQG DV \WH FQP DM Z DLP V
VAANLQJ SUP DUO VR WH Z HMUQ FRDWAGXH R WH

*H%6

DIJDLQVW FO
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DEXQGDOFH R P XG @MW DQG HWYDUHV WDWDLH
IRXQGWHH

7KH RQ® GUIHHOAH EHE HQ WH P RYHP HQW
SDWAQV R WHVEZ R VSHALHV LV WDWKH * U-DW KM

( JUHW WQG VR \KRZ D P RUH FROVMMQWXSZ DUGV
WHQG WDQ WH / WS ( JUHWV Z KIFK GG | OXPMDWM
GHSHQGLQJ RQ WH UHDWYH WP SHIDWUH LOFUHDWH

IRUWDW HDU ) LJ  \KRZ V \WDMMKH P RYHP HOWRI

/ LW ( JUHAW LY GLLHA® SLRSRUARQDOWR WH UHIMYYH

LOFUHDWH LQ WP SHIDWWH 1Q D ZD\ WDWLV QRW
SUVHQWILQ WH * UHDW: KIW (JUHW 7KHWH ELLGV
VHP R EH LOFUHDMQJ DWD FROUMMOQWLDW \WDW
GRHV IRTRZ WH RYHLD@WHQG Rl FOP DM FKDQIH
)L EXWLY QRWGLLHA® SLRSRUARQDOR WH
UHDWYH WP SHUDW(UH FKDQIH RQ WH FROWQHOW RU
WDM HDU WLV QNHO WDWWHWH ELUGV DUH ERW

EHQJ |RUFHG QRUKZ DUBV EHFDXWH Rl RQH VSHALILF
UDVRQ WDWUHDVRQ EHQJ FOP DM FKDQIH ,1 Z H
FRX@ K\ SRHAFD@ UHYHMH FQP DM FKDQIH DQG
UHMUQ VR WH WP SHUDWURV VHHQ EHRUH WH P DW/
P LUUDARQ R WHH VSHAHV LWLV ONHO WDWZ H
ZRX@ WH WLV P RYHP HQW WHQG QRUMZ DGV
UHYHUHG DQG WH ELLGV WDWDUH FXUHOW®  SUAVHOW
LQ WH 8. Z RXG P RYH EDFN \RXW VR WHU P RH

KLWRULFDOLDQJ HV DRLRW &RQWOHMIO XLRSH

«01 0«0z! 03

$XMQ * ( &DEWCH 1$ %WUMNV * $ 3HN .
6KDZ -0 : RMRQ 65 9D® HJ' ( DQG)LRW7 0

: DWLELLGV 1Q \KH 8. 7KH : HADQG
WG 6XWH DQG * RRWH 6Z2DQ 0 RQWRUQ]

3WRIWDP PH %2 563%-1 && 1 DIXUHGFRW

072 %415 DFW SLRILGV R ELLGY RAFXULQY 1Q
WH 8QWG . LQIGRP 972 7KHARUG $YDIDE®! RQ
KWBV ZZZ EVRRU ELUG DFW

$ FFVHG RQ
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7KH &XFANRR  &XFXOXV FDQRUXV LV D \SHAHV R ELLG
WDWEUHGV 1Q %WBQ ,WLV DOR D Z LGHVSUHDG
EUHHGLQJ) YIMWRU 1Q &RQWOHQWEO ( XURSH , WLV D
3DGDUPAE P LILDQWP HDQLQJ LWSHQGY WH Z LOWU
1Q $1UFD DQG YIMW ( XUDMD LQ WH \VXP P HU \R
ELHG %72 7KH &XANRR GHFOOHG E\
DARW WH 8QIMG . LQIGRP 8. IRP W
EXVWWLY WHQG Z DV QRWXQURWP  DFLRW WH
8. ,Q(QIMQG WHHKDVEHHQD  GHFQQHILRP
W KRZ HYHU LQ 6FRADQG WHMH Z DV D
LOFUHDWH 1RU WH \DP H SHURG  + DUV HAVDO
WY P SRUBQWIR XQGHUMIQG WH FDXVHV R

WH GHFQOH LQ RUGHU R KHS FRQVHUYDARQ HIRUN
| RUWLVVSHALHV

&XFANRRV VSHQG WH Z LOMU LQ WH &RQIR EDMQ D
WRSLFDO UHJIIRQ QHDU WH HTXDWRU 1Q $1UFD

+ HZ \RQ HADO &XFANRRV SUP DUO |HHG RQ
FDMBLADY 7KH P RYH DIRXQG IRTRZ LQJ WH
LDLQV DQG FRQVHT XHQWRXVEUHDNV RI FDMUBLADWY LQ
$IUPD : \@H 7KLY VXIJHW  WDW WH
SRMMRQ R WH , QMUARSLFDO &RQYHUHQFH =RQH
7& LV R JU-DWLP SRUBQFH \R WH QRUKZ DUG
P LILDARQ Rl &XANRRV LQ VSUQJ  7KHH LV HYLGHQFH
Rl &XFNRRVP LJUDWQJ QRUMZ DUG LQ 1 LJHUD GXUQJ
0 DUK DQG $ SUO DQG WHQ UHDFKLQJ WH VADIWR
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8. RAFXW ILRP PLG@MM $SUO ' H 6P HW

7KLV LV VP LOU WP 1QJ VR P RWRWHU 3DBDUPAF
P LILDQW KRZ HYHU DGX®\EXFNRRV BDYHWHS. 1Q
XO Z KIFK LV HDUDHU WDQ P RWRWHU EUHHGLQJ
YMWRY : \ @H ' XUQI) WH VRXWZ DUG
P LILDARQ &XFNRRV ILRP  %4LVBIQ HWHU VBNH D
VRXWZ HAWMUQ LRXWM YLD 6SDLQ RU D VRXWHDWMQ
LRXWM YLD ,\\BO $ FFRUGLQJ VR WDFNLQJ GDW ELLGV
WDW P LILDMG WIURXJK 6SDIQ KDG D KLIKHJ
P RUBOW DM WDQ WRH WDWP LILDWG WLRXJIK
MO 972 7KLV ViXJIHVWW WDWFRQGLMRQV LQ
6SDLQ DUH G\ | DYRXLDE®! VR &XFNRRV ,Q WXP P HU
WH ,7&= P RYHV QRUK DQG EUQIV WDIQ RYHU WH
6DKHOUHILRQ LQ $ I UFD ) XWP DQ 7KLV EUQIV
KLIK LDLQI DADR WLV LHILRQ Z KLFK UHVXAVLQ D KLIK
DEXQGDQFH R FDMUBLADLY 5 HDFKLQJ WH 6DKHOLQ
WP H R H SRIWWH | RRG UVRXUFHV ELRXIKWE\ WH
WDV LV D SRMQWDO EHOHIWR DQ HDUD SRW
EUHHGIQJ P LILDWARQ : \ @H $1\WU SDWMQJ
WULRXJK WH 6DKHO UHILRQ WH &XFNRRV 1LQDO
GHVAQDVMRQ LVWH &RQIR YDMQ %72

7KHREMPWYHR! WLV SDSHULVVR H DP LQH WH HOWLH
DQOXDO P F® R &XFANRRV DQG R LGHQW\ DQ\
SRMMDO FDXVHV R GHFOQH 7KLV P D KHS
FROVHUYDARQ HIRUN LQ WH I XWUH EHFRP H P RUH
VB HWIG DQG WHUH RUH P RUHH I HPWYH
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7KLV UHSRUMOQYHVAI DMG | RXU SRIMQWDOFDX\HY RI
GFIOH LQ 8. SRSXAMRQV R &XA\RR

XQI DYRXUDE®! Z HDWHU FRQGIMRQV RQ WH 6SDQLK
LRXW [RUDXWP Q P LILDARQ  WHGXFHG WDLQI D@
LQ WH 6DKHOUHILIRQ ~ HDUDHU EUHHGLQJ RQVHW RU
\SHAHY WDW WH &XANRR SDUDMMWMHV DQG
UHGXPARQV LQ WH SRSX@MWRQV R P DALR P RV LQ
WO )LUMD , H DP LOHG SRWQWDO FDXVHV R
GHFOOH UHIWG VR WH DXWP Q P LILDARQ , GRRNHG
DW&2 WDRNLQJ GDVD + HZ VRQ HADO VR \VHH L
WHH Z DV D GUIHHQFH LQ P RUBAW DW EHVE HHQ
&XFNRRV VBNLQJ WH Z HAMUQ P LILDWRQ LRXW DQG
WH HDWMQ P LJUDARQ LRX\WM , WHQ FRP SDUHG GDVD
RQ WH P HDQ VXP P HJ LDIQID® -XQH $XIXWV 1O
6SDLQ DQG, VIO  6\VIMIAD

$IWU WLV , LQYHAWIDMG D SRWQWDO FDX\H 1RU
GHFOOH IRXQG LQ ERW WH \SUQJ DQG DXWP Q
P LJUIDWRQV , GRR\NHG DWWHQGV LQ LDLQIDDLQ WH
6DKHOUHILRQ 6H.GO DQG FRP SDUHG WHP \R
WH &XANRR SRSXOMRQ LQ ( QI@QG 0 DWIP LOR HW
DO 7KHQ , GRRNHG LQVR SRIMQWDOFDXVHY | RU
GHFOQH IRXQG DW WH EUHGEQ) JWRXQGV
LOYHWAI DIMG Z KHWHU WH &XFNRR GHFOH FRXGS EH
QONHG VR WH GHFOQHY RURKDQIHVLQ EUHHGLQJ GDW
Rl KRWWSHAHV 7KHP RWIP SRUBQWKRWWSHALHVLO
WH 8. DH' XQORFAN 3UXQHID P RGXDMUV 5HHG
DLEGU $ FURAHSKDOXV VALBDAHXY DQG 0 HDGRZ
3ISIW $QMXV SIDMMV DQG 3IHG : DIWBO
0 RWFAD DED ' RXJ@V HADO , GRRNHG DW
92 GDWILRP WH%%6 DQG156 0 DWP LOR HADO
VRWHHLU DQ\ Rl WHVH VSHALHV KDG FKDQIHG LQ
SRSX@MWRQ M] HRUWHWBUAGDM Rl EUHHGLQJ

/| DM , XMIGWH %2 GDW ILRP WH &¥%& DQG %896

0 DMP LOR HWN DO DQG FDBXMMG D
SHIFHOWIH FKDQIH LQ &XFNRR DEXQGDOFH LQ
(Q@QG IRP XVQJ WH WP RRMHG

SRSX@MMRQ LQGH DQG @RNHG |RU D FRUHIMRQ
ZIW WH SHFAHOWIH FKDQIH 1Q @UWHU P RW
DEXQGDQFH LQ VRXWHQ %LAQ |LRP

YW © &RQVHUYDARQ 7 XMW

«03 EnA3

9%2 WDFRNLQJ GDW \KRZ V WDWWHUH LV D KLIKHU
P RUBOW LDW |RU &XFNRRV WDWMINH WH Z HAMIQ
P LJUDARQ LRXW YLD 6SDLQ FRP SDUHG VR WRVH WDW
VENH WH HDVMUQ P LJLUDWRQ LRXWM YLD \BO ) LJ
+ HZ VRQ HADO : HDWHJUGDW ILRP 6SDIQ

120
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J)LIXUH 7TUDFNLQJ GDWD IURP WKH %72 V
VKRZLQJ WKH DXWXPQ PLJUDWLRQ UR
&XFNRRV DQG WKH IDWDOLWLHYV UHFRUGHG
%72 LQIRJUDSKLF E\ 1LJHO +DZ

DQG DO \KRZV WDWWHH LV D GUIHHFH LQ
DYH.DIH VXP P HU SUHALSIVMRQ DRLRW WH HQWLH
FRXQW ) WRP WH PHDQ WXP P HU
WDIQIDDIQ , W00 ZDV. PP 6D ) LIRP
WHP HDQ \XP P HJLDLQI DALQ 6SDLQ Z DV
PP 6D 7KLV GU I HHQFH VP SRUBQW
EHFDXVH &XANRRV LHD RQ WH FDWMLBLADUY Rk MUH
P RV DV WHU P DIQ IRRG VRXUHH + LJK LDLQI D@D
UHVXQV 1Q DQ LQFUHDWH R UK S@QWP DWLDO
ZKIFK PD ®DG \WR DQ LOQFU-DWH LQ FDWBLADU
DEXQGDQFH 2 Q DYHUIH 6SDIQ RQ® UHFHLYHV
DVP XFK VIXP P HULDLOQI DDV, \BO

7KH 6DKHO WIQID® LQGH GHUDWG IWRP

DSSLR] LP DMO P PROK LQ R
P P ROW LQ , VIKHQ LOPUHDVHG EDFN XS R
P \ HDU E\ 6HGO ) LRP W

WH &XFNRR DEXQGDQFH LQ ( QIMQG FKDQIHG
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YJLIXUH 7KH FKDQJH LQ SRSXODWLRQ
OHDGRZ 3LSLW ' %72
E\ ) WRP R W(H &XFNRR DEXQGDQFH

1Q (QIMQG FKDQIHG E\ 0 DWP LQR HADO
' XQORAN DEXQGDOQFH LQ ( QIMQG \KRZ HG D
\KDUS GHFOQH R ILRP W ' XUQJ
WL WP H &XFNRR DEXQGDQFH LQRUHDVHG E\
) LRP R WHHZ DVD YH) WP DELQRUHDWH
1Q ' XQQRFAN DEXQGDQFH R ' XUQI) WLV WP H
&XAMRR DEXQGDQFH GHRUHDWHG E\ 5HHG
DLEGU DEXQGDQFH LQ ( QIMQG LOFUHDVHG E\
DQG GXUQJ WLVWP H &XPNRR DEXQGDQFH GHRUHDVHG
B\ ) LRP W WH DEXQGDQFH Rl
0 HDGRZ 3LSIWLQ ( QIMQG GHRUHDVHG E\

YJLIXUH

nVe® h Y @ B BRc

DEXQGDQFH IURP

GXUQJ WLV WP H &XANRR DEXQGDQFH GHRUHDVHG E\
)LJ 0 DWP LQR HADO ) IRP R
WH 0 HDGRZ 3LSIWDEXQGDQFH LQ 6FRDQG
GHU-DVHG E\ DQG WH &XFNRR DEXQGDQFH
LOFUHDVHG E\ + DULVHADO

7 KHRYHLD@WHQG LQ MUHUP RW DEXQGDQFH I LRP
zZDv LQ VRXWHUD 9%4UMIQ ) L

YXWHU © &RQVHUYDWRQ 7 UX\W 7KH FKDQIH LQ

&XANRR DEXQGDQFH ILRP zZDv

0 DWP LQR HNVDO 7KLV VKRZ V \WDWWHH

FRX@ EH D SRVMYYH FRUHIMRQ EHE HHQ &XFNRR

6KRZLQJ WKH UHODWLYH DEXQGDQFH RI ODUJHU PRWKV IURP

VRXWKHUQ %ULWDLQ %XWWHUIO\ &RQVHUYDWLRQ 7UXVW

IRU &XFNRR $

"X
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DEXQGDQFH DQG MWH P RM DEXQGDORH 7KH
RYHD® WHQG LQ @UWH P RW DEXQGDOFH LQ
QRUMHUD %4MILQ |LRP zZDv SHU
GHDGH )L 9%XWHU® &RQVHUIYDURQ 7 UXWW

EXWWH WHQG LQ &XANRR DEXQGDQFH LQ 6FRVDQG
ILRP ZDV 0 DWLP LOR HADO

(R E33X.2

7KH®Z GIYHY R VXP P HU LDLQI DADLQ 6SDLQ FRXGS
UHVXOMQ UHGXFHG DEXQGDQFH RI @MUIH FDWUBLADUY
lQ 6SDIQ FRP SDUHG R ,\BO 7KLV Z LG UHXAVLOQ
UHGXFHG  DQQXDO VXUYLYDO DM Rl &XFNRRV  7KH
WDRNLQJ GDWD \KRZ V WHWH LV D KLIKHU P RUBOW
DM IRU &XANRRV VENLQJ WH 6SDQMK  LRXWM
FRP SDUHG VR WH ,\BADQ LRXWM %72 7KLY
VXJIHW WDWVXP P HJ GLRXJKW LQ 6SDLQ DUH D

W QU LFDOWARQWLEXMRQ VR &XFNRR GHFDOH

&XANRRV P RYH DLRXQG IRTRZ LQJ WH WDIQV DQG
FROHTXHQW RXVEU-DNV R FDWMBLADUY 1Q $1UFD
-\ @H $ GHRUHDVH LQ DQQXDOLDLQI DANLQ WH
6DKHO FRX@ EH D SRWMQWDO FDXVH IRU &XANRR
GFIOH DV W ZRX@G GHUDW FDMBLEU
DEXQGDQFH DQG WHHRWH GHRUDWH  DQQXDO
VXUYLYDO LDWA ' HVSLW WLV WH GDV \KRZ V \WDW
&XFNRR DEXQGDQRH GHRUHDVHG | DWMUZ KLOMLDLOI D@D
GIYHY LQ WH 6DKHOZ HH LOFUHDMQI 7KLV UHVXQV
VXJIHW WDW6DKHO LDLQIDAD LV QRWWH SUP DU

FDXVH R &XANRR GHFOOQH | LWZ DV WH SUP DU

IDARU WHH ZRX@ EH D SRMWYH FRUHIMRQ
EHVE HHQ WH 6DKHO LDIQIDAD LQGH  DQG &XANRR
DEXQGDQFH

$ GHFUHDVH LQ WH SRSXMARQVRI KRWWSHALHV FRXGE
UHVXOVLQ D GHRUHDWH LQ SLRGXPWYIW |RU &XFNRRV
DQG SRWMQWDAD FDXVH D GHFOQH 7KHUH GRHV QRW
DSSHOU VR EH D SRMWYH FRUHDMRQ EHE HQ
&XFNRR DEXQGDQFH DQG ' XQORFN RU
5HHG : DLEGU DEXQGDQMH LQ ( U@QG
7KHH IV D SRUMYH FRUHDMRQ EHE HHQ WH
DEXQGDQFH R &XANRRV DQG 0 HDGRZ 3ISIW LQ
(QIDG ILRP $ WG Q' HYRQ KDV
VKRZ Q WDVWEXFNRRV DUH P RUH @NHD VR EH GHWIRMG
LQ KDELMDW Z W P RUH 0 HDGRZ  3LSIW DQG 1HZ HU
" XQORAW ' HOHUBA HADO $ QRWHU IXG\
VXJJHW  WDW &XFANRRV  KDYH WKUWG  WHU
SUHHHQAH ILRP ' XQORANVWR 5HHG :  DLEGLY DQG
0 HDGRZ 3LSIWDVWHUKRWWSHAHY ' RXJ@VHADO

7KLV VXJIHVW WDWO HDGRZ 3LSLW DUH P RWH
LP SRUBQMWKDQ ' XQQRANV DV D KRWWSHALHV DQG
FRX@ SRIMOWD® EHZ K\ WHO HDGRZ 3LSIW

12.0)
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SRSX@MWRQ WHQGY DSSHDU VR EH P RIH FRHO
FRULHDWAG Z W &XFNRR SRSXMWRQ WHQGV

' XHWR D KHDY\ UHDDQFH RQ WH ,78&= WH &XFNRR
KDV QMBI DELOW VR FKDQIH WH GDWV Rl LW \SUQJ
P LILDARQ +RZHYHU GXH W LOFUHDMQI DQQXDO
WP SHDWMUHVIQWHS. FDXVHG E\ FOP DWW FKDQIH
KRWWSHAHV KDYH EHIXQ EUHHGLQJ VWKW HDUDHU
' RXJ@V HADO VKRZ HG WDW XQQRFN 5HHG
. DIEGU DQG 3lHG : DIWO KDG D M| GD
DGYDQRHP HOW 1Q @\ LQJ GDWM ILRP

0 HDGRZ 3LSIW GG QRWAKRZ D \LIQU LFDQWFKDQIH
1Q M\ LQJ GDW 5HHG : DLEGL EUHHG WU WDQ
' XQORAW 7KLV HYIGHQFH FRP ELOHG Z W WH
LQFUDVH LQ DEXQGDQFH KDV GG VR P RUH 5HHG

DLEGU QHW DQG | HZ HU' XQQRAN QHWV DYDLDE®!
IRU &XFANRRV 7KLV H S@IQV WH KUW ILRP

" XQQRA\VVR5HHG : DUEGIVDQG 0 HDGRZ 3LSIWDV
KRWWSHALHV

1 DARQD@®  &XFNRRV KDYH EHHQ \VKRZ Q \R EHFRP H
P RUH DWRADMG Z W XSMQG KHDW. FKDLDRMUM-G
E\ WH SUMHOFH R 0 HDGRZ 3LSIWKRW ' HOHUBA
HV DO +RZHYHU WHH LV D QHIDWYH
FRULHDMRQ EHE HHQ &XFNRR DQG 0 HDGRZ  3LSIW

DEXQGDQFH LQ 6FRADQG | LRP 7KLV FDW
GRXEWRYHU Z KHMHU WH GHFOOQH LQ &XANRRV LV

UHDWG VR 0 HDGRZ  3LSIWGHFQQH ) XUMHLP RUH LW
VHHP V FODU WDWWHUH LV QRWD VWRQJ SRVWYH
FRUHIMRQ EHE HHQ &XFNRR DQG' XQQRAN RU5 HHG
© DUEGIU SRSXMAWRQ WHQGV 7KLV VXJIHW WDWD
FKDQIH LQ DEXQGDQFH RU EUHHGIQJ GDWV RI KRW
VSHALHV LV QRWWH SUP DU FDX\H IRU GHFOQH LQ
&XANRRV

7KH FDMUBLADUY R @UWH P RV DUH WH SUP DU
IRRG VRXUFH | RUDGX@\EXFNRRV \R D GHFOQH LQ WH
SRSXMARQ R MUHJP RVIQWHS. FRXAS UHGXFH
WH DQQXDO DGXAOVVXUYLYDO LDWM Rl &XANRRV  $
GHRUDH 1Q MUWH P R DEXQGDQRH LQ QRUMHLD
%VILQ Z RX@ EH H SHAMG VR FDXVH D GHRUHDVH 1Q
&XANRR DEXQGDQFH LQ 6FRMDQG KRZ HYHU &XFNRR
DEXQGDQFH LOPUHDVHG GXUQJ WLVWP HSHURG 7KLV
VXJIHW WDW@UH P R DEXQGDQRH LV QRWWKH
SUP DU FDXVH | RUWH &XFNRR GHFOOQH LQ ( QIDQG

I ..z! nE3X.z

&XMANRR GHF@QH DSSHDW R EH P RMWFBRVHD QONHG
W D KUK P RUBOQW WDW IRU ELLGV WDWMEINH WH

Z MMUQ P LILDWRQ LRXW $ SRMQWDCOFDXVH | RUWLY
LvV@Z HUDYHDIH WDLQI DOBYHY LQ 6 SDLQ W DWLHVXAV
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LQ UHGXFHG | RRG DYDLDELDW &XANRR GHFQQH GRHV
QRWDSSHDU \R EH FRVHD HDWG VR FKDQIHV LQ
LDLQI DALY WH 6DKHOUHILRQ KRWDYDLDELIW RU

@UHP RW DEXQGDQFH DWKH EUHHGLQJ JURXQGV

0 RUH H WIQVLYH UAM-DURK LQVR WH FDXVHV EHKLQG D
KUK P RUDOW DM IRU &XANRRV RQ WH Z HAMIQ
LRXW LV QHHGHG |, Q RUGHUVR SURSHUD FROVHUYH WLV
\VSHALHV Z H QHHG VR P DNH FKDQIHV WDWZ LGDUHGXFH
WHP RUBOW DM RQ WLV SDUAFX@ULRXWM

«01 0«0z! 03

%7 2

$ YDLOE® DW

KWBV 777 EWRRU RXUVHHOFH SLRMFW FEXFNRR
WDRNLQJ SLRWMRW. KDWKDYH Z H GDUOW
$FHWHG

&XANRR WDANQJ  SLRMAW  SRQIOH@

02 %G DFW SWRILGV R ELLGBY RAFXULQD 1Q
WHS QWG. LQIGRP %2 7KHWRUG SRQAOOHES YDLODED]
DW KWBV ZZZ EVRRU] XQGHMEOGQ)
ELLGVZ HBRP HEWG DFW $ FFHWHG

XWAU O &ROVHUYDWRQ 7KXW 7KH 6\WWM R
%WIVWIQV /DUHJ 0 RKV >SG@ KWBV EXWMI O
FROVHUYDWRO RUJ MMV GH DXQV LBV

GVIWRI 0 RW\S HSRUNV Sd

"H6PHW: 0 $ 6WWGH RYHU GH WHN YDQ GH
. RANRHN &XFXOV FDQRKV [ 7ZHHH GHD ' H
/ HOWAWHN YDQ GH. RHNRHN GRRUKHH ( XLRSD 2 QUBEQ)
YDQHIHQJHIHYHQV * HUDXW  SS

" HOHUDA & 5HGSDW 60 9DQ' HU: DO5 1HZ\RQ
6 ( &DSPDQ -: : LORQ - YUHHEQ
JURXQG FRUHDWA/ R WH GMALEXWRQ DQG GHFOQHR! WH
&RP P RQ &XANRR &XFXOXV FDQRUXV DWVE R \SDWDO
VFDOV |, ELV ss

"RXJOV ' -7 1HZVRQ 6( /HHK ', 1REG®M ' *
SRELQVRQ 5 $ +RZ P SRUDQADH FQP DM
LQGXFHG FKDQIHY 1Q KRWDYDIMELMV 1RU SRSXOMRQ
SLRFHAMV LQ DQ REQ DWW ELRRG SDUDVW WH ( XURSHDQ

FXA\RR' 2 INRV $ YDLODE®! WLRXIK

KWBV 777 MRURU WREG]

$ FFHWHG

)XW DQ 7 / WVRQ &P DMV R $IUFD

) RUP LQJ Rl WH6DKDLD GAVHINVSRQMOHES YDLODE® DV
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KWBV FRXUMY DLHH
HEXFDMRQ SVX HGX FRXUAV HDUM ~— OHZ  FROWIOWBMWY
RQ KW O a W W7KH DUG DG VP L

'DUGWDQ  IDEY 10 O WH  Z1OWJ

$ FFHWHG

+DULV 6- ODWPIQR ' %D®PHJU ' ( . HD /
1REM ' * 3SHDUAH+LIJWQV -: : RRGRFN 3

: RWRQ 6 * @MQIV 6 7KH %HHEQ) %UG
6XUYH %2 SHVMDURK 5HSRUN  %4UWMK 7 UKW
IRU 2 WQIWR®R\  7KHAWRWG  >RQOOHD $ YDUDE®! DW

ZZ7Z 7 ERRU ELGWHOGV $ FFHWHG

+HZVRQ O .DsHU 7 SHOUFH+LJWQV -
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