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( TXDOW @Z VFKRMW DQG DGYRFDVAV HQFRXQWAUJ DSVEHVE HHQ @Z LQ VKKH ERRNV DQG @Z
LQ DFVIRQ RQ D GDI® EDWY ,Q DQ Hi I RUDWKQGHUADQGLQJ Z KDWFUHDWAVVIKH J DS DQG
KRSHIX@ FARVQJ IWLQ UHFHQW HDW/ ViKHUH KDYH EHHQ QXP HURXV FD@Y VIR VIDFNG®! GHHS
VHDWAG WK P UDCDQG LOVAHFMRQDOGLVEUP LODVRQ 2 YHUVIKH SDWWE R GHFDGHV

WLJ QULEDQWP LMRQHV KDYH EHHQ DFKLHYHG LQ ViKH WAKJ J B | RUVXE WIDQVIYH HT XDOW
WHIGFVQJ DJWRZ 1QJ JBREDCFRP P WP HOWR FRP EDWGIMFUP LODWRQ DQG SWRP RWM

HT XDOW

7KHDGRSVIRQ Rl ViKH8 1 & RQYHQVIRQ RQ KKH 5L KWRI 3HWRQVZ VK ' MDELDAHV &53' KDV
®IG VR LOFUHDMQJ DZ DUHQHW DQG H SDQVIRQ Rl VIKH SURVAFVIRQ | RUSHWRQV Z [V GLVDE LOHV
DVZ H@DVD GHHSHQIQJ Rl VKH G DOXQGHUADQGLQJ RI GLIHIHQWRWP VRI GIVFUP LODURQ $ W
WKH\VDP HVP H VIKH LOVIAJ LDMRQ Rl SHWRQVZ WK GLVDELDAHVLQ VIKH FRP P XQLW UHP DIQV

@P VMG DQG H FOXMIRQ SHUMMW

HKDYH Z VOHWHG D W QULEDQWDGYDQFHP HQWLQ J HQGHUHT XDOW LOFXXGLQJ LOFUHDVHG
IHSUMVHQVEMRQRI Z RP HQ LQ BIDGHUKLS SRUMRQV ViH DGRSVIRQ Rl @Z VDIP HG DW
FRP EDWQJ JHQGHUEDWHG YIRGIQFH DQG HIIRUN VR DGGUHW \KH J HQGHUSD\ JDS 7KDWWDLG
J HQGHULQHT XDAW LQ HGXFDVRQ HP S@\ P HOWDQG SRAVFDOHS IHVHQVIMRQ SHUMADQG
Z RP HQ FROVQXH VR H SHUHQFH KLJ KHUBIYHYRI SRYHW DQG J HQGHUEDVHG YIR®IQFH 1 HZ
VMFK QRERJ LHV KDYH DOR DGGHG D @\ HURI FRP SG®f W UHVKDSLQJ DQG EQXUIQJ VIKH
SXEQF SUYDW GLYIGH DQG WXVIP SDFIQJ Z RP HOR/FKDQFHVRI SDUAFLSDVIRQ Z IVKRXW
UWNLQJ VKHLUS HWRQDOVDI HW

$ VP LOUMVXDVMRQ H MV FRQFHWLQJ VH XDORUHQVMRQ DQG J HQGHULGHQVW  7KHUWH KDV
EHHQ D JWRZ 1QJ WHFRJ QIMRQ RI ViKH W KW/R IDP 1O @H LOFXGLQJ VKH UJ KWR P DWY |RU
VDP H W FRXS®V LQFXGLQI MQGP DN GHFIMRQVE\ FRXUV DQG QDVMRQDOBL MIVKUHV
7KHWH GHYH®RSP HQW KDYH KH®HG VR DGYDQFH HT XDOW IRUMKH/ * %74 FRP P XQIW DQG VR
FKDQQJ H GIVFUP LQDVRY @Z VDQG DWIXGHV \ HAWIKH\ FROWQXH VR | DFH GLVFUP  LODARQ

KDUDWP HQWDQG YIRBIQFH LQ P DQ\ FRXQWIHV

5 DFLDOGLVFUP LODWRQ DOR UHP DIQVFRP S®{ 7KHUH DUHRQIRIQJ HIIRUVVR SLRP RV

HT XDAW | RULDFIDCDQG HWQLF P LORUMHV LQFXXGLQJ LQIMDVYHV DIP HG DWDGGUHAWMQJ

VWP IF IDFMP  DQG SWRP RIQJ GLYHIMW DQG LQFOXMRQ LQ YDURXV VHFVRY DQG DWHP SW
DWKQGHUAMDQGLQJI VIKH RQJRIQJ P SDFVRI KIWRUHVRI MDYHY DQG FRRQIDDVP  <HWKQHT XDO
DFFHW\VR HGXFDMRQ HP S®\ P HQWDQG MWIFH SHOAMW DQG FDVHVRI LOWIXVIRQDOYIRBIQFH
UHVXOIQJ LQ | DVDAAHV DUH | LHT XHOWQHZ V

$ GGIMRQD® F@W DQG HFRQRP LF LOHT XD@MN DUH SHUAWHOWFRQFHUDV VKRXJ K QRWDE D\ V
UHFRJ QU] HG DVVXFK 1Q GMVFUP LODVRQ @Z 1WDP HZ RUINV



' VSV P XGIS®IFRP P WP HOW VR LHGXFLQJ SRYHUV LQFOXGLQJ DGRSVIQJ VIKH 6 X\WILQDE B
' HYH@RSP HQW RDY 6' * V 1Q HFRQRP LE LOHT XD@W UHP DIQVD P DNRUFKD@IQIH Z VK
Z HDOW DQG LQFRP H GLVS DUMHV LOFUHDMQJ 0 RUHRYHU VIKH HFRQRP LF VRFLDODQG SRMAFDO
GLVSDUMHV EHVE HHQ ViKH J GREDOL RWIK DQG VKH J REDCBRXVK VHHP VR EH Z RUHQIQJ Z IV

FQP DVl FKDQJ H DQG HQYLLRQP HQVIDOGHJ IDGDVIRQ LOFUHDMQJ ® EHFRP 1QJ GHILQLQJ [ HDVKUHV
Rl VH 1 RUM 6 RXVK GLYLGH DQG IHHGLQJ LOVR P LJ UDVIRQ SDWHILDV

) XUMHWP RUH VIKHUH DUH P XGOS ® SRAFDOFK DABIQJ HV VR VIKH UHDA DMRQ RI HT XDAOW

+ IMRUFD® ViKH LGHD RI VXEWIDQUWEYH HT XD@W KDV RIWQ EHHQ VHHQ DV D VIKUHDWR WDGIMRQ
RUFRQWDU VR FXOXUDOYDOXHV DQG KDV EHHQ UHVMMG EHFDXVH RI SROAFDCDQG HFRQRP LF
LOAUHW + RZ HYHU LQ UHFHQWAP HV VIKHUH KDYH EHHQ P X®IS®1 LHDFRQV DI DIQW\S LRI UHW
RUDGYDQFHP HQW P DGH VIRZ DUGV J HQGHUHT XDOW LQ SDUAFXMU 6 XFK RSSRVMIRQ LV

P DQUHWHIG LQ UAVMWDQFH VR @Z VDQG SRAFIHVDIP HG DWSLRP RAWQJ DQG VXSSRUAQJ

J HQGHUHT XDAW DQG LOFUHDVHG RSSRVMRQ VR |HP LQMADFVIYMP  DQG P RYHP HQW 7KHWH
DUH FGIDUDWHP SWVR GLVP DQVB! KDUG Z RQ SURJ IHWMYH B DODQG SRAF\ FKDQJ H DQG WA
VXFK HIRUWVLQ S@FHVZ KHHWHRWP VP XFK QHHGHG

"85 @3 +558 e-~Ye~ -°8W3f- MNtNeie 3 3N IDHE -8

7KHVH J GRE DOFK DABIQJ HV DUH LOVAUFRQQHFVIG DQG LHLQI RUFH RQH DQRWHU $ GGUHWMQJ VKHP
LQ VMHLUIX@FRP SGf LW UHT XLLHV DQ LOWALGIVFLS @D DSSURDFK Z VK DWHIQVRQ VR FRQWA W
HODFVHG WMURXJ K VXWILQHG DQG FRAMFVIYH HIIRUVILRP J RYHUQP HQW DQG FLYLOVRFLHW
LQFOXGLQJ DFDGHP LFV

&RQVH[ L FUMFDO/R XQGHUAMDQGLQJ DQG DGGUHWIQJI VIKH J GRE DOFK DABIQJ HV RI LQHT XDAW
DQG GLVFUP LODVRQ VIQFH VKHUQDVXUH DQG H VIMQWFDQ YDU LI QULFDOV® GHSHQGLQJ RQ

P XGOWS®! I DFVRY/VXFK DVJHRIWDSK\ FXAOXWH KMRY SROAFV DQG HFRQRP LEV ,QHT XDOVHV
DQG IRWP VRI GIVFUP LODVRQ FDQ Gl HUFRQUGHWDE® GHSHQGLQJ RQ VIKH UHI LRQ RUFRXQW
1Q Z KLIFK VKH RFFXU &X®XWDOQRWP V YDOXXHV DQG EHIHIVFDQ W QU LFDQV® VKDSH

H SHUHQFHVRI LQHT XDAW DQG GIMFUP LQDVRQ 7KH ®1J DR\ RI SDWAHYHQW VIXFK DV
FRRQIDMP MDYHY DQG DSDUMHG FDQ FROMOQXH VR VKDSH H SHUHQFHVRI LOHT XDOW DQG
GLVFUP LODARQ LQ VKKH SUHVHOW( FRQRP LF i WiP VDQG SRAFLHV FDQ KDYH D WJ QULEDQW

P SDFWRQ WKH GIMME XVIRQ Rl UHVRXUFHV DQG RS SRUAXQIHY DQG FDQ HMIKHUS HLS HVKDVIA RU
FKDQBIQJ H LOHT XDMW DQG GLMVFUP LODWRQ % FROVGHUQJ ViKH FROWA WRI LOHT XDOW DQG
GLMVFUP LODWRQ Z H FDQ EHWHIUXQGHUAMDQG IKH FRP S®f DQG LOWAUFRQQHFVIG | DFVRLY/
FROWIEXVIQJ VR VIKHVH J GRE DOFK DABIQJ HV & RQWA WDZ DUH LHVHDUFK FDQ IQIRWPP P RWH

HI T HFVYH DQG VXWIDLQDE & VROMRQV VIKDWDGGUHW VIKH LRRWFDXVHV RI LOQHT XDAOW DQG
GLVFUP LODWRQ DQG SWRP R MWIRJ SWRI UHWVRZ DUGV HT XDOW

$ QHFHWDU DFVRULQ DQ\ FRQFHWIG DSSURDFK VR DGGUHWQJ LOHT XDAW LV FIMORFLIHW
Z KIFK S@\ VD FUMFDOR®I E\ DGYRFDVIQJ |RUFKDQJH WDIMQJ DZ DUHQHW DQG KRGBLQJ
JRYHWDP HOW DQG RWMHUDFVRWY DFFRXQVDE ®1 &LYLOVRFLHW RU DQL DARQV VXFK DVQRQ
JRYHUWQP HQVDORW DQL DMRQV 1 * 2V FRP P XQW EDVHG RU DQL] DURQV DQG DGYRFDR\
JWRXSV S@\ D YWVBOR®I LQ SLIRP RWQJ HT XDAW DQG FRP EDVQJ GLMFUP LODVRQ

7KH W DQQXDOFRQIHHQFH RI VKH %8.&( VHHNVVR | RWIUD VHQVHRI FRP P XQIW DP RQJ

HT XDOW @Z VFKRDW/ DQG DGYRFDWAV DLIRXQG VKHZ RUT © HKRSH VR GIDWQ ILRP  HDFK RVIKHU
DVZ HFRP SDUH G DOSIREGP VDQG ERURZ LOWIKWIWRP RWMHUGIVFLSQOHVDVZ H VHHN VR
DGYDQFH LQQRYDVlYH Z D\ VRI IHGUHWMQJ LOHT XDOHV
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