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WM FOIP DQG H HIFMH SRZ HU Z W D GHI UHH Rl FRQHQW
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IKPWUH WDVKKDSH RXARRP HV

KH 2 AREHU ODNHHH /6( 6\PSRMXP RQ SXEWr
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7KH FRPIQ) DFDGPIF \HDU ZI® EH DERXW BWMMHFH DG
\KWRICDEIOW DV ZH FHOEWW DQG WHOFW RQ WH W

DQAAYHIDY R WH 81 6HFXUW &RXCGHO' HFOUDWRQ WDW
FUHDWG WH Z RP HQ SHDFH DQG VHRXUWW DI HQED

BVBUY XV R ZLOEH DQ HYHOAZ M WH : RP HQV ,QMIDWRIDO
/HDIXH |RU3HDFH DQG ) WHGRP DQG 81 : RPHQ 3HDFH DQG
+XPDQWP ) XQG 7KH WHPH Z IO@EH IQMJHHDARDOBDQ)
DQG \RIGDUW DQG Z H DUH GHD KWG WDWWH 3HDFH IV$OR 8V
\RXQBADFNZ LOQEH UHBDVHG DWRXUHYHQW

2 XUP DIQ DFDGHP IF HQJ DI HP HOAZ W WL KIMRUE P RP HOMZ 1O
EH GG B\ &HQAH O DQDIHU ' U &DUIRTH * WHHQ DQG 9 DMWY
YJH®Z ' U ID@ . RAVWMU \WZ LOICGFAGH D VHQRU GIYHOGMFXWIRQ
SDQGHO  WHSUVHQEMRQ DW NA - IQMIDWRQDO HYHQV DG DQ
DQRYHIDY SXEG-DWRQR MAXUIDCDMFEN ROQOWH HW \HDWRI
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© H DUH KRQRXUHG DQG GHDJ KWMG VR EH KRW) WH 8. OXJFKR D

P DRRUSXEGFDWRQ RQ IQMIDMWRDOFUP [(DODZ DQG IQMIDMRIO
DQG [QMYHPARQDOHP QWP 7KLY J URXQEEWDNQY ERRN ) HP LWV
XGIHPHQN SHPDIIQQ) WH ,QMIDWRIDO& UP I(DO& RXW Z L@
FROMAVR  FROAMEXRY LGFOGQ IIRP FRXQAV Z KHH WH
&& KDVEHHQDPWH \WZ IOFH HAWG B\ Z R GDAQ) \FKRDWY
IQWH | IHG . FDVH 0 F/ RXJKE 5RHP DY * U /RXAOH & KDSSHD

DQG 6X] DQGH 9DUHD
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LOWH WU IRQ 7KH HYHQAVKDUHG WH YREHVR 3DBMAGIDQZ RP HQ
JIL® DQG RMHUP DU ICDDHG J URXSV Z KR DUH FHQADOR GH IQQ)
Z KDWSHDFH DQG VHFXUW P HDQ |RU 3DBMACH DQG WH Z1GHU
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7KH SDQHO GVFXWRQ SHDFHPDNQ) 8MQ) MDPIE 3UGFISGM
| HDWUHG 0 DUNO X@U. & 1URP /6( DQG (CUGIH $GRIR IURP \WH
) ROH %-ACDGRWA $FDGHP\  Z KR SUVHOMG WH RAWRP VR WH
QMIDMRDO 1RPV 3WRWFW 7KH WDKK FROMHHG MDP IE
VFKRDY 0 XWIP  SROAFDO WDQMRPDO GDGHY DG SHDFH
SUDPWARGHY R SUIRGXFH WH (LA XIGH R 3HDFHP DNQJ 8\MQY
\MDPIE 3UCFISBNV ZKIEK LQFOGHV HQIDIHP HQVZ W \WH : 36
DIHQD
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© 36 FROERDWG ZIW : RPHQ IRU 3HDFH DQG 3DWFISDUWRQ

: 33 QMIDWRQDOE IMOSRFIHW $PWRQ 1HE RN DQG : RPHQIQ
QMIDWRDOBHRXUW MO RQ $GYDFIQY) : RPHQ 3HDFH DQG
BHPXUN 1Q $1JKDAWDQ> 7KH HYHQWIRFXHG RQ VIAHQ WHAQ)

$1JKDQ Z RP HQV BV 1Q SHOFHEX@IQ) DQG GHFIMRQ PDNQJ 1Q

© 33 SUMNVHOMG WH 6WDWIL Q) D 6HDWDWWH DE®

LQWDWH DV D SUDFWEDOI UDP HZ RINVRR DGYDQFH $1JKDQ Z RP HQV
GDGHIKIS

2 Q ,QMIDWRDO: RPHQV' D\ 1Q FRMERIMRQ Z W WH $DE

QMIDWRDO: RPHQV )RXP  /6( ,QMIDMRDO" HYHBSP HQV
' HSDWR HQWV /6( O IGEBI (DW&EHQAH )/.$ DQG : 36 KRUMG
{PSRZHIY : RPHQIQ$IUFXGMUH 1DMIDWY 3HDFH &RQTW
DQG ) RRG 6HPXUW > 7KH FRQHBGFH FROHGHG BDAQ) \FKRDWY

SRIF\PDNHY DQG SUDPWARGHY VR H DP IGH WH IQMYHPWRQ R

JHQGEHU DIUEXGMB DQG |RRG VHREXUW 1Q WH FROM WR SHDFH
DQG FRQ@EW

oy Ay

Ek
5HDG \WH & RQHIHFH 5HSRW

-I 1 i



N w
: 36 ZHPRPHG 31XV' 2 NWD ' IWHFWRU SHXIHH /DZ  3URWFW
6FIRRO R /DZ  ODNAMA BQYHUW ZKR \SRNH DERXV\E.
& HDSRQ\DMRQR 0 DWXTWAV B\ KHIHPRQWP ([ SHIHGFHV
R 6XCDQHVH PDBI WHHXIHH WOYRY R PDBl WDSH 1Q
$GMP DL GRWHDS.J DD >

© 36 KRWMG DQ HYHQMR PDUN WH IR DQQYHUDY R WH
DEDQV \BNRYHUR $1JKDAWDQ 7KH 1IKVSDQHOIRFXVHG RQ
Z RPHQV KHDEM 1Q $1JKDQWEQ 7KH VHFRQG |HDWUHG D \HQRU
®U DOWSUMHQMWH [RP \WH ,QMIDMRDOE: UP LQDO& RAWZ KR
GVFXWHG WH UHFHQADUMMAZ DUDQN | RUFUP Hv DI DIQWKXP DQW
IGFOGQ) JHQGHUSHYHPXWRQ FRP P MMG LQ$1J KDQWEIQ 7KLY BG
VR WH UHSRWAB CKHD®M\ 2 EVH\WIRQ DERXWINH GHFEH [QZ RP HQV
KHDON XQGHUWH DEEDQ

7KH 6XADQHWH : RPHQ /HDGHIKIS 1Q * GEDO 8GFHURIQN
SRIDPPH ®G E\ 'U 6RDG O0RKDPHG HPSRZHHG
G\DGYDQ HG 6 XEDQHVH Z RP HQ BDGHY DQG HQAMSUHHXY Z KR
ZHH G\SOFHG B\ WH RQRQ) FRQGWQ 6XADQ 7KH WDIQQ)
VRRN SOFH 1Q ( J\ SWDQG Z DV GUHAWD DSSTFDE®! VR WH XQTXH
FKD@IQ HV DQG RSSRUYQWAV | DFHG E\ 6XGDQHVH Z RP HQ 1Q WH
GAD\SRD W IRFXHG RQ HPRIRQO IQM@HFH HIHAWH
FRP P XQFDWRQ GHFMRQ P DNQJ 1Q XCFHWRAOQ HMURP HQV DG
DM [E GHVE RINQ)


https://www.lse.ac.uk/women-peace-security/assets/documents/Unhealthy-Obsessions.pdf
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, KDYH EHHQ Q) LQH 1B ILRP 5X\WMD MGFH WH LOMMRQR)
8NDICH 1Q ) HEUDW , KDH RHU WQ \HDWY R
HSHIHFH 1Q FIMO \RFIHW SUWRWFW ZRPHQV WKW

RUJ DQAVDWRQY DG IQEHSHAEHNP HAED

, Z DV | WAVDEH®IG D ~IRWI Q DIHQWMGXH VR P\ DQNZ DU
DAMMP DQG FKDUHG ZMW D FUPIQDORIHEH +DG |
UHP DICHG IQ 5XWMD , Z RX@ KDYH | DFHG D VR \ HDUSWARQ
VHOMFH ,QIMDG , KDYH |RXQG D \DIH\SDFH D KRPH DQG
\RIEDUW DWAWH & HQAM IRU: RPHQ 3HDFH DQG 6HFXUW
+HB P\ UMHDUFK LGHDV DQG GUHDP V DERXI HQGHUMWIEH
ERWK IQP\ WJIRQDQG JBED® KDYH EHHQ HP EDFHG E\ D

JURXS R SDWRIDWM | HP [QMWNFKROWY

6ICFH MRIQQ) WH &HQAM , KDYH GHDHWHG SXETF GFWUBY
RQE KDW RHV) HP IQWABHDFH 0 HDQ' > IQ %A DQG 9 LAQIXV
IRUWH 5XWDQ\SHDNGQ) GD\SRD , ZDV IQMMG DV DQ
HSHWWR WH ) IRQEH &0E VR FRPPHQVRQ 5XWDV
JHQEHUEDVHG QMQ RWP DWRQ DQG DA/ HQGHUSURSDI DQED
DVVRRY'R UHSUAWIRQ DQG LG GHGFH DFURW/( XURSH

JOAL
A oy




/DW ' HFHPEHU , RUDQVHG DQ IQMIDWRIO RQEH
FROHWMGFH ZIW WH / DELUON3URMPWEKH 5L KWAR 6D HW
/ DZ VDI DIQWY RP HVAE 9 IRBIGFH 1O RUP HUB RYHWFRXQA-\
DVSDWR \WH J@EDCFDP SDLIQ

' D\\VRI$ PP $J DIOWW HQGHIYDVHED IRBIGFH

0\ IXMWH UMHDUFK SOQ LV VR DGYDQFH : RPHQ 3HDFH DQG
BHIXUN E\ WMV 5XWDQ DQNJHGHU IGR®I\ DQG
SIRPRMY |HPIQWVSHDFH 7KH UMHDUFK Z LODDOH KRZ
5XWID SURP RV DQI.J HQGHUSROAEY DURXQG WH 81 6HFXUN/
& RXGFICEHVROMRQ

0\ MXH VR WH &HQAH IRU: 36 Z DVFYFIDCDQG [P SDPWKO
IWGIYH PH R FROAMXH \R ZRW RQ JHQGHU MWFH DQG
SURP RM | HP LQVASHDFH LQ FKDOIQI Q) WP HV

, DP JUDW XO RUWH RSSRWYQW R EH SDWR D FRIDERIDAYH
DFDGPIE \SDFH ZRINQ) \RIHMHU VR DGGUHW WH RRW
FDXVHV R ZDUDQG SURP RWM | HP IQUASHDFH Z W \RTEDUW
FRP SDWRQ DQG FDUH




" DUWIN *OBFCDF BCE
$1 BCHF 1PHBNNF

7KV \HDU )/ ,$ OXQKHG WH $PWWP . QOHFH DQG &KDQIH
3WIWPPH $,&3 \SHDWHDGHG B\ ' U' X@DQ * WHQ DQG ' U
P . IN

& MY HQVZ RUGZ LGH DUH LGFBHDMQ) © GMOMRGHG Z W P DIQWAHDP
SRONFV DQG DUH WMUQIQ) DZD\ 1WRP HWIEQKHG IGHRBIHV 7KH
DB XMQ) FRPELMRQ/ R IQUGHU DQG RAWGHU \BFWEV \R
1 GHIFH WRH LQ SRZ HUDQG GMXSVINH WY TXR

0%\ZH NJRZ 1DUVRR QMBI DERXWZ KIEK DSSURDFKHV VR P DNQJ
FKDQIHZRINDQG ZK TR EHJIQWR DQZ HUWHVH TXHWRYY $,8.3
Z I@\VXSSRWD JUHDMU XQCHWBQAQ) R DQG EHWWU SUDFWEH
DPRQY IQMQMRQDAFKDQ) H P DNHY DWD@BYHY E\

e %WOIQY D ERG R WRRY BWMDFK RQ IQMARQDO
lQGHFIQ) H I RWXQGHYBNHQE\ FKDQJ H P DNHY DWDOBIYHY
1URP J IDVWIRRW RU DQUDMRQY/ VR WH 8 QUMG 1 DWRQY/

e &WDIWY DQGGHDHIQ) EHVSRNH HMGHGFH 1Q RP HG FRXUHV
WROW DQG WDIQQ) SWRIWPPHY IQ FRIERDAIRY Z LW
FKDQI H P DNHWY

e 3URMAQ) D SOWRWP |RUDFDGHP IFV DQG FKDQIH P DNHY \R
QHE RINDQG H FKDQ) H IGHDV DQG LQQRYDWRQY

'S QQ‘ O 4 AA‘O‘QQ




$,8&3 KDV EHIXQ D UNVHDIFK SUIRMPMR XQFRYHU WH (DQIH R

UHFLSHV DRIV XVH \R FUDM FKDQIH 1Q | U I GHP RFWDFIHY

IX@EHG B\ D JUDQVIWRP /6( V 6HHG SHVHDWFK \WKDV DOR
GHOHWMG D IH ZHNGQY IQOHFIQY FRXAH IRU DR
RU DQVDWRQY | URP DFURW \WH 0 LGB! ( DWVIXQEHG B\ WH $VIDW
) RXQEDWRQ DQG D Z HN BQ) 1Q SHIRQFRXWH | RUHQMLRGP HQRIO
IQOHEFHY IXQGHG B\ WH 81V*  * GEDO/DQG ,QUWDWH W
GHOMHUHG Z RINKRSYDW 6( VR WH $VBQIE ) HBRZ VI RU RFIDCDQG
(FRRPIE (TXW DQG G-MJQHG D FRXWH RQ FRQMP SRV

$IUFDQ SROWV IRU GASGPDN IRP WH 8.% )RHIQ

&RP PR HDW DQG' HYHBSP HQA2 |1 IEH

Q0 DK MOXFKHG WH SPWP  QOHGFH DQG &KDQIH
E®J DVD SOWRP \R \KDW FDVH WWAHY WINQ)  DQG RSIQRQ
3R ZR \R WUH WPHV D ZHHN WH E®J DOHDG. KDV DQ
HWBEQKHG WDGHIKIS Z W YMW SHUPRQK 2 1THY R

ZUM SRW DWH FRPIQJ 1Q TUWRP DQ IFUHDMQ) IDQIH R WICNHY

DQG SIDPMRGHY [IRP GYHYH VHRRY || \R6W LOMINIMG 1O
FROMEXWY SGDVH FROBFWWH HEVRY DWWNUOH DF XN RU

G JUHHQH#OH DF XN
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7KH 6 RFIDO,QARYDWRQ / DE IRU+XPDQ) BXIMKIQ) 6,/) GHYHBSV
DQG WKDUHVNRZ BIGIH W@ DQG SUIDFWFHV WDWKHS FRP SDQHV
1* 2V DQG JRYHUIP HQV IQRYDW IRUERW HFRQRPIE \WFFHW
DQG KPDQ IBXIMIQ) : RNQ SUPDUD 1Q $IUFD DQG 6RXAM
$MD W RFXVHV RQ WH RU DQYDMWRDOSURFHWHY WKFWUHY DQG
SUDPWEHYV WDWGEUYH VXWEBACDE®! LQCRYDWRQ

7KH DSSUWRDFK IV URRMG 1Q GFDOFRQM W 5SDWHU WDQ DSS®

JHHIF PRGHY WH /DE FRIGFW 1Q GHSW GFDOUNVHDUIK \R
EX©G GFD® WHONDQMMH-RUHY 7KHVH DU WMMG UHIGHG DQG
\FDBIG Z W GFDOSDWZHY WURXI K SUDFWEDOH SHIP HQN \WDW
DGYDQFH ERW R DQVDMRDOSHURWP DGFH DQG WH | BXUMKIQY) R

HP SB HHV FOHQN DQG P DU LQDOHG FRP P XQWAV

QWHFRPIQJ \HDY 6,/) DIPV\R

e ([SDQG WDKK DQG NRZ®GIH HFKDQIHV ZIW SDQ
$IUEDQ P XGDMRDY VR AHQ) WHQ VKWEIACDE®! IQCRYDWRQ
FRP SHWAYH DGYDQEI H DG WENHKRTHU BXUMKIQ)

e ' HHSHQ HQUDIHPHQV ZI HQAHSBHHXY 1Q IQRWPDO
VHWBP HOV [Q (DWS$IUFD IRU @Y WP HFRAMMP ®IYHO
VYGEH EHRM GHVHBSIQY) DQG KDUQ) N IQERYDMRQY |RU
ERW HFRQRP LE SHURP DGFH DQG KXP DQI GXUAKIQ

e G6FDB XS FRMERDWRY/ ZIW 1* 2V DQG JRYHIP HQNV 1Q
6RXM $MD DQG 6RXMHD $1UFD VR KHS EXI@ FDSDEIOAV
WDWHP SRZ HUWDFKHY \R HP SRZ HUFKIGUHQ 1Q ®Z LGFRP H
VHQIV VR WUYH DFDGHP IED® DQG DV IGXKIQ) KXPDQ

EHQIV



6,/) MICHG)/.$ OVMHDUEHFDXVH R WH VWRQ) M GHJ LV Z IW
LQWDWIHY \KFK DV WH 3URIWDP P H IRUSIUEDQ / HDGHIKIS : W
WHKHS R )/,$ WH /DE DIP VR \XSSRWWMH GH WI HHDWRQ R
IQRYDWRQ 1Q $1UED DQG 6RXM $MD VR ERRWWHFRERP IE JURZ W,
DQG KXP DQI BXUKIQ)
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" G@DB SBEF 1FPHBNNF

7KH $IUFD ADGH 3RTA 3WRIWPPH GG B\ )/$V 6WDWIIE
' WHARU' U' DMG /XN GHIEHIDWD HVFKHZ V \KRWMUP WDGH
SHWMPLMP IRUWH @ WP SHYSHPWH \WDW WURXI KRXW
KPDQ KMRY WDGH KDV SD\HG D N RBI 1Q HFRQRPIE

WDQJ RUP DURQ

7KH B R WDGH DV D QMU R JURZW  \XWRICDE®!
GHYHBSP HQVDQG SRYHW UHGXFWRQLY KRZ HYHU GRADXVRP DAF
WUHTXUHY WDGH SRTFIHV WDWDWH G DPIE IGFOMYH DQG
UASRQUYH VR ERW RSSRUMQWAY DQG FROMADIQN 1Q WH I DFH R
FKDQI IQ) (DWRCDOUH] IRQDODQG J BEDAFROM W

7KH $1 UFD ADGH 3RTA 3URJWDP P H EUQ) VVRI HWHUQMIDWRQDO
H SHWH RQSRIF\ DQG GHJ RADWRQ/\R HYDBDWM DQG FRQAEX\M
R WDCH SRIFIHV WDWFDQ KHS $1UFDQ FRXQAHV \R EHAAU
®YHUDI H WDGH DV D YHKIE®! | RULGFOMYH GHYHBSP HQV' WDZ 1QY
XSRQ WH FROMPMRY/ R )/,$ 9MWY ) HIBZ V DQG 5HVHDIFK
SWRFDMY WH 3WRIDPPH WDP KDV HWQIYH H SHUHGRH
ZRNQ) ZIM JRHIPHQN GHYHBSPHQNV SDWHY DQG
LOMEIDMRDAR DAVDWRQY DFURWWDGH SRTF\ UVHDUFK GHMJ Q
DG P SGP HOAMMRQ



7KH JRDAVVR P DNHWDGH SRTF\ Z RINEHAWMUI RUS | UFDQ FRXQAIHY
ZW D \SHADO IRFXYV RQ IQAD $IUFDQ WDGH DQG WH
IP SBP HQAMRQR WH $1 UFDQ& RQMHQEQ) WH ADGH $ WD

7R DFKIHYH WY WH 3UR] UDP P H SURIMYHV\HYHIDONA REMPRYHV

e R WJQIFDQ® HWXEG WH FXUBHONVNRZ®GIH EDH RQ
$1UFDQ WDGH SRIF\ IRUP RW IQRP HG GHFMRQ PDNQ) RQ
WDGH DVD GUYHUR \XWEACDE®! GHYHBSP HQADWDURXY GYHY
R SRTF\PDNQJ

e TR GP\W\ $I/UFDQWDGH SRR\ DV D \SHFIDDHG HRMUIE
DPMW FRQIGHG R D IHZ H SHW R JHHDW D EHMMUDQG
P RUH EURDG EDVHG XQGHWBQAQ) R KRZ WDGH [P SDFW WH
QH R REDY $IUFDQ/ DQG WH FROMHQAY \KWBLCDEG
GHYHBSP HQAD\SILDWRQ/

e TR SURGFH HDM® DFFHWE®GH RSHQ DFFHW LQRWP DWRQ RQ
$IUFDV WDGH CD® WDGH DIWHPHQN DQG XS \R GDWM
LI RUP DWRQ RQ FXUWHQMADGH SRTIF\ IMKHV IGFOGQ) DWWH
LOMYHPWRQ EHVE HHQWDGH SRIF\ DQG FTP DW FRGFHWD/

+ 7R HP SRZHUSRIF\ P DNHY WEINHKRTHY VFKROWY DQG RIWHWY
W IQMIRIDM WH HIHPRHGHW R WDGH DJUHHP HQNV

IFAAQ) 1Q UHDWRQ R \XMRACDE®! GHYHRSP HQN ICFAMRQ
DQG SRYHW UHGXFWRQ RENMIFRYHY

YSYBWE - VLF
1PGETTPSIO 1BDOUDF
BCE %H5-DUPS
: SBEF
1SPHBNNF
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7KH 3URJIWDP P BV [ LWAP DRUUBM-DUFK RAVBXW+RZ $1UFD ADGHV

Z RQWH 8. YMOHW & RXGFIO RUSTUED EHEXMCHW ERRN
R WH\HDU

7KH 3WRIWP P HV VHFRQG P DIRU WVHDUFK RABXW +RZ $IUED
(DW ADGH ) RRG 6HFXUW DQG & @ DM 5V Z DV SXEQKHG 1Q
0D\ E\ /6( 3UAW 7KH G2 ERRNDQDOVHVZ K\ P I@RQ
$IUFDQV D LW R WH SRSXOMRQ DUH XQGHIRXUMKHG DG

P LARQ$IUFDQY D TXDWMUR \WH SRSXOMRQ O/HG Z IW KXQI HULQ
UHFHQANHDY 8MQJ D CDW BIG DSSUIRDFK WH ERRNH DP ICHV 1Q

GHWIOZ KDWS | UFD HDW Z KHUIH DQG KRZ MY SUIRGXFHG  DQG WH 'S

XQEHDIQY WDGH G (DP IEVEHKIQG W1 RRG LQGXVAY :




- owiE 0
SFTFBI PVUNMU

1DYIDWY) & @ DM $PWRQ $WHWQ) WH ( FRQRP IE P SDFW DQG
WH ADGH 2 [IVR D 6KISSIQ) &DUERQ ) IRUSIUEDQ 6\VIMAY $
NRIQASXEQFDWRQ Z I WH $1UFD 3RTF SHVHDFK , QAWM DQG WH
$1UFDQ) XMUH 3RIHV+XE 2 FWREHU

7KH .P SDFWR * HRSROWDO \ CPP IFVRQ* ®EDOADGH 7KH & DVH
R WH $IUFD $XWP RWH 6HAVRU $ NMRIQNVSXEGFDWRQ ZIW 2 ',
* GEDO$SUO

ADCH DQG &@ DM 6XWRICDEIOW 3RTF\ %IHV $ RO
SXEGEDWRQZ MY \WH $1 UFDQ& @ DM ) RXQEDWRQ 0 D\

SFBDI JOH

' XU D QGHZ FRXAUYH RQADGH 3RTA\ DQG' HYHBSP HQWV
Z DV IQARGXFHG DV DQ HBPWH 1Q WH 6FKRROR 3XEQE 3RTF\»V
ODWMUR 3XEGF $GPIQVADMRQ DQG 0 DWMU R 3XETE 3RTR

SURI UDP P HVDW 6(



https://afripoli.org/navigating-climate-action-assessing-the-economic-impacts-and-trade-offs-of-a-shipping-carbon-tax-for-african-states
https://afripoli.org/navigating-climate-action-assessing-the-economic-impacts-and-trade-offs-of-a-shipping-carbon-tax-for-african-states
https://odi.org/en/publications/impact-of-geopolitical-dynamics-on-global-trade-the-case-of-the-african-automotives-sector/
https://odi.org/en/publications/impact-of-geopolitical-dynamics-on-global-trade-the-case-of-the-african-automotives-sector/
https://odi.org/en/publications/impact-of-geopolitical-dynamics-on-global-trade-the-case-of-the-african-automotives-sector/
https://africanclimatefoundation.org/research-article/trade-and-climate-sustainability/
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' U' DYIG / XNH VHYHV RQ WH RYHWLI KAERDUG R WH /6( %MQHW
SHYIHZ DQG RQWH 6RXW $1UEDQ *  3UWMCHF $OMRY
&RXGFO

+H \SR\H DWDQ HYHQARU DQWHG E\ 0 DWMFDLG VR P DUN 4DFN
+IWRY 0 RQM GHDHUWHG GRPMUV RQ +RZ $IUED UDGHV DWAH
8QYHYWW R 0 DOZ LDQG DWLRWK : HWAB QYHWIW LQ 6RXW $1UED
1Q ) HELDW SDWFISDMG 1Q D IRXQBEEGI RQ 86 WDGH
SRIF\ IQWH 0P S HID DQG IW P STFDWRQY | RUWH * GEDCBRXM
RUDQVHG B\ WH 2 SHQ 6RFIEW ) RXQEDWRQ RQ WH MGHIHV R
WH ,0) : R@G %OQN\SUQ PHAWIV IQ $SUD DWHMQGHG D
ZRINKRS RQ +XPDQ 5LIKW ,PSDFW $WHWPHQNV R ADCH
$JWHHP HQV RIDQVHG B\ WH ) UHGUFK ( EEHWEWWQ) * HGHYD
2 11IFH 1Q * HGHYD 1Q 0 D\ DQG \SR\H DWD UHWHDWIRU
$IUFDQ +UK &RPPIRHY DQG $PEDWDGRY 1Q WH 8.
RIDQVHG B\ ' HYHBSP HQV 5HP DILGHG DW 6RSZ HD +RX\H
+HWRBWKI [Q-XO
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7TKH SIRIWP P HV FXUHQNSIRWFW I(FAGH UHVHDUFK
IXQEHG B\ WH 2 SHQ 6 RFIHW ) RXQEDWRQ | RUWH ERRN
+RZ $IUFD 0 DNHV ,QGXVAIDO3RMA EDWVHG RQ FDWH
VWYAHV R 0 RIRFFR 6HHIDO. HQD DQG (WIRSID $
VWRQ@G WDMRQ R WH 7ADCGH DG &@PDW
6XVRICDEION 3RIA %IHV IXQEHG B\ WH $IUFD
& @ DWM ) RXQEDMRQ Z 1QI RFXV RQWH SRTR  IOMUDFH
ERVY HHQ WDCH DQG FIPDW  ,Q SDWWFXOQU KRZ WV
UHOWV VR FDUEERQ ERGHU DAY HON P HDVXUHY 1Q
IQOMIDWRDOWDGH WH UIRBI R FUMFDO P ICHDY 1Q
VXMRCDE®!  IQGXAVAIDODWRQ DQG P RQWRUIKY  WDCH
F@PDWM DQG \VXMWRICDE®! GHYHBRSP HOVMAVFXWRQY DW
WH: 72

6HQRU 3RIA )H®Z (QDEHW 0D KDV EHHQ
DSSROMG VR VXSSRWWWH UHVFDUFK RQ WHVH SURVIFW
DQG VR WHQ) WHQWH 3UR] UDP P H\ FDSDFIW



S| FNBUD 3FTFB3 " HFCEBT

+XPDQV DU \KDSIQ) WH ZR@G 1Q XBUHFHGHOMG ZD\V 2 XU
DRV DUH GUMQ) F@P DW FKDQIH IGFUDMQ) HOALRGP HQBO
SUAKUA DQG FDXMQ) EIRGYHYW W $1UED ZLOEH RH R WH
FROMHQN PRWDIHAMG B\ WHH FKDQIHV ZKIFK Z (@G

VRAR HLRQP HQRQHTXDONV

QUASRQH VR WHH FUVHY WH ) LR / DI, QIAMM | RUSIUED KDV
EHHQ GHYHBSIQ) IW BMADUFK RQ DQG HQI DI HP HQAZ W KXP DQ
HMURGP HOAHDWRQ/

' U' DMG / XNV VHFRQG HAWG ERRN +RZ $IUFD (DW AUDCH
) RRG DQG &@ DM 50 Z DV SXEQKHG B\ /6( 3UHW WLV \ HDU
7KH ERRN DGAUWHY Z K\ $1UED IAKI J BV Z IW | RRG VHREXUW DQG
LOHVA DWAV Z KDWFDQ EH GRGH R VBFND! WHVH FKD@IQI HY 7KH
FR DXWRY DQDOVHG WH IQMYHPWRQ EHVE HHQWDGH DJ UFX@MUDO
SRIFIV DG FIP DM UMY VR LA DM Z KDWY KRTIQ) $1UED
EDFNIURP EHFRP Q) DQ DJ UFX@MUDOSRZ HIKRXVH GHVSIWM KDYIQ)
SHUFHQAR WH Z RV DUDE®! OQG

A
N .



$ QZ SIRWWIXQEHG B\ WH %MK $FDGHP\ DG &3$,

HDPIQHV KRZ WH GRXIKWIMWBQVFRS FDWDYD KDV EHHQ
FHREWDWG DV D \ROMRQ \R IRRG IQHFXUWN 7KH WDP GG B\
9MWY) SHVHDIFK ) HBRZ ' U/} 6VRUHU 3K FDQECDW & KDUBANH
WRZQ DQG FRMERDWU 3UR HWRU SREHW. DREH IBRP 0 XQ
8 QYHYIW 1Q8.JDQED DUH H DPIQQ) KRZ FDWDYD P LI KWHYH DV
D YHKE® R XQCHWEQG |UPWRQY DIRXQG KHDON DQG KHDAOM

UHDWMG LQMYHOARQY & KDWY & DWDYDV'$ P ELYDBIQM- IMRUHV IQ
: HWL1Gb IGFRESRIDW LQCRYDWH P HWRGR®J [EDODSSURDFKHV
XMQ) SOQMKIMRY DG DUFKLYDOUVHDUFK 7KH SURMPWDWY KRZ
SOQMXP DQ UHDMRQY \KDSH J HIGHU BHOMRQ/ \RFIR HFRQRP IE
FKDQHV DQG KHDOM 1Q WHDMRQ \R \XYYDO SURGXFWRQ DG
IQCRYDWRQIQS | UFD

& RFHO/ DERXWUHRXFH GHSBMRQ DG OQG GHI IDEDWRY 1Q
8.JDQED LQWSILHG SHHDUFK ) HIBZ ' U-XIDQ+RSZ RRG \R H SBUH
GH RIMEMRQIQ CRWHD8 J DQED +1V/Z RINIQROHG LOHA) DALY
KRZ IRGMV DU PDQUHG DQG POMPDQDIHG  Z KDWSIDPWEHY

P LJ KWBDG R KWIACDE®! FRQXP SWRQE\ GFDAFRP P XQWAV DG
KRZ WHVH SUDPWEHV P LJ KWEH DGRSWG



7KH SIRWFW IXQGHG B\ WH %MK $FDGHP\  XHG LQQRYDWH
PHNMRGRBIIV \KFK DV DXRHWQRIWDSK DQG DWW EDVHG
DSSURDFKHV \R XQGHWBQG KRZ @FDO OQ)XDIH DG FXOMUA
WDSH KRZ SUWREGPV DQG \ROMRQY/ DW FRFHYHG E\

FRP P XQWAV

0DQ \SHFIEM OHV DQG IX\WWUHV DB GRZ  FRQAQ) HQWRQ KXP DQ
DPARQY VR SURWMPWWWH KDEMDW WH. GHSHQG RQ |RUMKIYYDO TR
H SBUWH WH FKD®IQI HV \ROWRQY DQG RSSRUMQWAV | RUNSHFLHV
FROHYDWRQ $\WMWBQABUR HWRUDOSHVHDUFK ) HIRZ ' UO DUWD
* HIHUO ZHQWMM FRIERDWG Z W XN XMAVDQG 7KH 5R DO
BRALEW [ RUWH 3IRMPMRQ R 9BV VR FROMGH H SHWWSDGHY \R
QVFXWKRZ KxXP DQ/FDQUHFDIEWDM RXUHDMRQKLS Z W DQP DO
DQG WH HOMURGP HQAV' WFXWIRQY KDYH H SGUHG FRP P XQW BG
FROHYDWRQ IQWDWHY HFRQRPIE SRIP FKDQIHV DG KRZ
DQP DO DPWYHD \KDSH FROHYDWRQ RXFRP HV 1Q $1 UFD DQG WH
8.

' U0 DIWD * HIHU 0 ZHQWW DQG KHU FRDERIDWU 3UR HWRU
. HQGD & RXGMUI P +XURQ8 QYHWIW & RBUH : HWMOS QYHWW
KDYH OXGFKHG D / HYHUKX® H | XQEHG UVHDUFK SURWPWBRNG) DWW
KXP DQ Z LGOH FROEMMRQ 1O \P DOIRWP HUP IQQ) FRP P XQWAV
10 WH ZHWM® 86 ' UZIQ) RQ PXWSHAHY WRYWEY \WH
SUIRWPAVDVN/ KRZ  KXP DQ Z I@0H FROEMMRQ Z IWIQ H WDFWRQ
OQGWDSHY FROMKFW XQ@GHWBQEQIV R EHBRQIIQ) DQG FDUH
Z MQWHVH SOFH



6IQFH WH EHJIQQQ) R WH QMMM KHDAK KDV EHHQ D FHOADO
IRFXV | RURXUUM-DUFKHY )/ ,$V ERG R ZRWN 1Q WLV DWD KDV
\KRZ Q KRZ BMRQY BDUMOQ $1UFD DERXWSXETE KHDAM FDQ EH
DSS@DEG! VR RMHU \VMOMRQ/ DURXQG WH ZRW@G 2 XUZ RN RQ
(ERD SDQEHPIEV KHSHG VR VHWWH [RXQEDMRQY 1RU [ XUKHU
UMDFK IQR &RYIG  1Q WH 8. ZKIBI RMHU BMDWFK KDV
HDPIGHG WH VWKFMUH R KHDOMFDUH SURVMRQ DFURW WH

FRQAMHQWV

)/$ ' IHARU 3IRHWRU 7P $@Q DG &3$, FROGDIXHV
SXEQKHG IQAQIV IRP WHU UWHDFK RQ HQRFHG &RYIG
YDFFICOMRQY [Q 8JDQED 1Q WH MRXDO 6RFIDO 6FIHFH DQG
0 HAFICH ' WZIQ) RQ D SXEGF DXWRUN G/ WH UVHDUFKHY
\KRZ HG WH [P SRWBGFH R PRYIQ) EH\RQG QDURZ SYXEQTE KHDAM
PHAEV \R HQJDIH ZIMW EWRDGHU FRFHSWRY/ R Z KHWHU
HQ RIFHG YDFFIGDWRQ LV H | HAWYH DQG Z KDWINH UDP LLIEDWRQY DUA
R \IXFK DQDSSURDFK

,Q DGAWRQ R WY Z RN WH ( ERD RABWDN IQ 61HUD / HRGH Z DV
VWWGEHG B\ )/,$ DOMRSREIMV U-RDK /ISRQ ZKR UHFHQW®
SXEQKHG ,QWH 7IPHR (ERD <RXM )DPL® DQG (PHJHER 1Q
BLHUD / HRQH +LVERRNOXQ@K IQ' HFHP EHU DVW/,$ PDUHG
D GHFDGH MQFH WH — : HWSIUFDQ (ERD HSIGHPIE
'UZIQY) RQ VHYHQ \HDW R [PPHUMH IIHOZRIN KV ZRWN
QVFXWHY KRZ WH FUMY Z DV H SHIHFHG RQ WH JUIRXQG +H
RIHY IO KW IQR W OV \RFIDODQG HFRGRP IE P SDFW RQ
\RXQ) SHRSG! IDPIOHV DQG FRP P XQWAV [Q 61HUD /HRGH DQG
BMRQYI RUIXMUH J BEDOKHDEM USRQHV



)/ $V UMDFK QR MWIFH IGFRERIDWY WH IXO\SHPWKP R

MKXHV 1URP FRMPWRQY DWWH ,QMIDWRIDOE. UP LQDO& RAWR
GFDCDXWRIMEN DQG P DI VADMY FRXAW  WERNY DAKH SUDPWEDO
DSSEDAWRQR MWAFH DQG KRZ MIP SDFW SHRSBH HYHY D\ OHV

DQG FRP P XQWAV

)/,$ KDVBQ Z RIHG 1Q SRWWFRQ TPWFRXQAIHY \KFK DV 8.J DQED
DQG 6HWD / HRQH 5HAHQ® 3K FDQAGDWM -DFN $WJIR DY)

ZIW 3IRHIRU 7P $@Q DG 6HQRU 9MWY ) HBRZ ' U $QD
0 DFGRDG SXEQKHG D SDSHUHONBG : MIHWQ) 2 QIZHQ $

EHAD\ DCR ([ SHAVEMRQY [QWH -RAUCDCR ,QMIDWRDCE. UP DO
“XVMEH 7KH DUWFG! GUZ RQ WHUBQ WP ZRIN WG Q) WH
DIWPDW R WH 8JDQEDQ BEHOJWRXS WH /RBV SHVAWEBGFH
$WP\  7KH SDSHUGWFXWHG WH Z MZHWHV Z KR WMNIHG DAAH
WDCR ' RPIQF 2 Q1Z HQ DAKH ,QMIDWRGDOS: UP LQDOS: RAWWH
FRP SB[ WAVR YIFWP KRRG DQG WH OFNR DGHTXDW SURMPIRQ
DQG EHHIW DFFUHG B\ ZRPHQ ZKR ZHMH YIEWPV R \VH XDO
FUP HVFRP P MG E\ 2 Q1ZHQ

' UL DI ( GHW UMHDUFK RQ & IDVSRID 6V 1Q 6RP DID DG
$IJKDQUEQ IXQEHG B\ D 0 DUH &XUH ) HBZ\KIS IRFXHY RQ
HOMV UAMQQ) VR SRWAZ DU FRXQAHV \R VBNH XS SRMMRQY 1Q
JRYHIP HOV SRV DQG WH PIOBY DQG H SRUQ) W HIHFW
RQ PRGHD JRHIP HQV 7KH SURWMFWH DPLGHV KRZ GD\SRWD
UAMDY DI | HFWSRIAFDODQG LOMMARIDOGHYHBSP HOQMQ \ZR R
WH ZROV PRW IIJIGI SRWZDU FRXQAHY 6RPDI DQG

$1JKDQUEQ



D 4 AR

)/,$ ZDVDZ DWEHGIWRP /6( D. QRZBGIH ([ FKDQIH J IDQARURXU
SIRWFW SDIQQY) DG . (RZGGIH ([FKDQH RQ ,QRWP DWRQ
/MDA ' XUQ) DQG $IWU ADQUARQDO -XWEH  3URFHWHV 1Q
(WIRSID DQG 8J DQED WDWDIP VR [P SURYH WH NORZ BIGI H ED\H
R WDQMRDOMMFH DARY RQ WH WRBI R PHAD DQG Q2
WFKQRBIIHV W DOR WWSSRW WH GHYHBSPHQV R PHAD
VADWMI [HV WDW DGGUHW WH \SHFLIEF FKD@®QIHV IDFHG E\
WDQMRDOMWEH ,Q -DQDN WH WDP WDYH®IG \R 8.JDQAED \R
GHDHU D ZRWKRS 3DWFISDQN GVFXWHG KRZ \RFIDOP HGAD
FRP SDQHV FRX@ DQG \KRX@ EH KHG R DFFRXQM RUWH H [ HFW
VWPPIQ IRP X\H R WHU SOMRPV DG ZKDWDQ $1UEDQ
UASRQH VR WLV P LJKWERN @H  7KH Z RINKRS Z DV SDMWEXDL®
WP HD JIYHQ WH SUAHFH R WK ERWHV DWV' RDDG 0P SV
LODXI XUDMRQ LQ WH 86 DQG WH RQJIRQ) OZ \MWDI DIQIO H 1Q
. HQ D RYHUD OFNR \KSSRWWRUW FRQMQAP RGHIDRY



* RHUDFH IQROHY HIDIIQ) FIMYHQY DQG FUDWY SRV
WDWSURIMYH WHUGHHGY WY [P SRWBQMR XQEHWMIQG P RGHY
WDW GYHIUH DQG POD[IPMH FWHY/ HIDIHPHQV DQG
SDWFISDMRQIQ GHFIMRQ PDNQJ ) /,$3VZ RINJ RHVEH RQG WM
FHOME DSSURDFKHV DG BHIXDW XVHV WH GV R SXETE
DXWRIN VR XQGHWWBQG KRZ JRYHUDGFH DG SRZ HURSHIDM 1Q
SHRS®M HYHYGD\. @HVDFIRWS$IUED

2 XUZRW RQ SRIF\PDNQI FDSDFIW 1Q . HQ D QA DWV WLV
SURFHW XMQJ D SXEGE DXWRUN G/ WH SDQGV WH RQIRQ)J
GVFXWIRQ/ DURXQG H HFXWH SRTIF\ P DNQJ P RGHY DQG WHRUHY
DQG WH (RBI R IQMIDWRQDO GHYHBSP HQVDRRY 1Q SRIR
FKDQIH IQ $IUFD 7KV YG.  LOYHWAI DWWV WH HYIGHGFH \X\IMP V
RPV DG IGRDWRQ/R WH G MDWIH SRIF\ P DNQ) SURFHWHV
DQG WHURXWRP HVIQLP SIRMQ) GlLIHHQASRT GHMI QY



)/, $ KDV GRH HWQIH ZRI RQ KXPDQWUIDQWP ZRMNQ 1Q
6RXW 6XCDQ 6RPDID ' HPRFDWE SHSXEGF R &RQIR DG
8JDQED +RZ HYHU WH QMMM KDV DER H SDQGHG W Z RN \R
FRXQAIHV EH\ RQG $1UFD DQG KDV XQGHWENHQ FRP SDUDWH Z RN
RQ RWHUFRQMHQN 7KH ,QMIDMRDOLRP V SIRMPWFRP SDUHG
| XQEDP HQEBIOW KW DQG | UHERP V FXUHO® SURMAMG XQGHUWH
$1JKDQ & RQMMARQ Z W MDP LE WDFKIQ)V WDGMRQY DQG W[ W
7KV IGFOGHG HDPIQQ) KRZ \WFK WKW ZHMH QGHIRIDMG 1Q
RWHU SROAFDOWDQUMRYY 1Q 0 X\IP P DRI \RFIEMAV DQG KRZ
PHNRGV R \MOPIE SHDFHEX@IQ) FDQ EH DSSTHG \R FRQ@W
8SRQ WH FRP SBMRQ R WH SURWFWWH UM-DUFKHY SXEQKHG
7KH * XIGH \R 3HDFHEXI@IQ) 8MQJ MDP IF 3UCFISBV Z UAMQ |RU
SHDFH P DNHY SRTF\P DNHY DQG GISEP DV 7KH JXIGH H SBUV
IP SRUWIQN FRPPRDOMY EHEZHHQ MDPIE SWFISBN DG
LOMIDIRD® BRI QUHG WBQEDEY FRFFHIQ) WH OZ VR ZDU
JRRG JRHIDGFH DQG LGFOMYH SHDFH P DNQYJ



5FBDI JOH BCE , CPX MEHF &YDI BOHF

7KV \HDU )/,$ KDV HSDQEHG IW WDFKQ) DQG NRZ BGIH
H FKDQIH SURIWDP P HV VR EUQ) RXU OWMAUBMADUFK VR \KMGHQN
DQG SUR HWRQDO'Z RINGQ) DW6( DQG DURXQG WH Z RIS

$WIMBQNV3WR HWRU ' U SREWO1HDIBL 3DIG\ UDQ D RQH P RQM
LOMUFRT [DWM VKRWFRXYH Z WK 1 RXU0 RQURVID EDVHG XQYHYWAY
IQ /IEHID 7KH FRXUH ZDV GAMIQHG IRU SRWWDGDOM DG
DODFHG XQ@GHIWDGDOM WNMGHQN DQG FRPSWWHG R HIKW
VHP LD IRFXAHG RQ ' U 3DIG\ sV DZ DG ZIQQQ) PRERIWDSK

' HYHBSP HQV ' XDO &IWHQKIS DQG W ' WFROMQN 1Q $IUED

7KH 3RONFDO( FRIRP\ R %HBRQIIQ) R /IEHID 7KH SDWHIKIS

Z I@HYH DV D | RXQEDWRQ | RUIXMUH BM-DUFK FRIMERIDWRQ DQG
Wi DQG WMGHQVH FKDQIHV ERVEHHQ /6( DQG IQMMMRYY 1Q
0 RQRYD



&RP P XQFDWRQ DQG IQOHGAQ) \SHAIDOW ' U' XQFDQ * UHQ
DQG' UTRP . LN SDWHUBG ZIW WH *  * GEDQ DQG ,QUDWH
SDWR WH 81 & RQMHQARQ\R &RP EDW HVHWIEDWRQ R XQWH
ZHNB®Q PDWMFOW SWDMIE &RPPXQFDWRQ R /DQG
SHWRIDMRQ KRWMG DW 6(  7KH FRXAWH Z DV G-MJI GHG | RUHD®

FDUHHU MRXIDDAV FRPPXQFDMRQ SIRHWRDEY DQG \RFIDO
PHAD IQGHFHY R HIKDEFH WHU DEIOW \R FRP P XQFDWM

H | HPYHO DERXADQG UHWRIDWRQ DQG WH IMY/R GAVHWWIEDWRQ
7KH FRXWH Z DVWH IR W NQG DW /,$ DQG KDV RSHGHG GHZ
SDWV\R FRP P XQEDW \FIHQMLE | IQEQ) VR WH SXETF



)/ ,$ ®GWH GHDHY R WH & RQMP SRIDY $1UFDQ3RDMFWDIQQ)
SWIWPPH IRU WH 8.3 )RMIQ &RPPRZHDW DG
' HYHBSP HQAR |1 IFH R I IFIDY'Z RINQ) IQRUZ W $IUFD \WZ DVUXQ
IQ SDUGHIKIS ZIW WH 2 IIFHV $IUFD SHWDUK * XS R
HQKDQFH FIOVHYDQM XQGHWEBQAQ) R FRQMP SRIDY SROAFDO
DQG \RADAWKHVIQ$ | UFD

' XU D QHZ FRXWH RQADGH 3RTA DQG' HYHBSP HQV
Z DV IQARGXFHG DV DQ HBPWH 1Q WH 6FKRROR 3XEQE 3RTF\V
ODWMUR 3XECF $CPIQVADARQ DQG 0 DWMUR 3XEGF 3RIRA

SURIUDP P HVDW 6(

Q \sUQ )/, $ ZIOEH KRWQ DQ P SDFWO DUMFDOW4
FRYHUQ) ZK\ DQGKRZ UNVHDUFKHWY FDQLQMI UDWM [P SDPWIQR WH
HOMH UNVFDUFK RFOI TUIRP BMFDFK TXHWMRQ DQG GAMIQ R
NRZOGIH HFKDQH DQG GWHPLODWRQ  7KH FRXUH Z L@ EH
DXIKWE\ ' U X@FDQ* WHHQDQG' URP . IIN



$ F-BUWW
CEVIWRFT
BU -*



Ah &

7KH & WDWYH LQ5HMGHQFH 3URI UDP P H EUQIV k
FUDWYHVZ IW D WDFNUHFRG R [QQRYDWRQDQG BDGHIKIS

W/6( 7KH3UWRIWP P H SO\ VD SYRWARD QI DFIOAMY)

DWW EDVHG UVFDFK RUDQMQ)  IQLI KWKOHYHQN DQG GUMQJ
)/ $VHQ) DI HP HQAZ IW \WH FUDWYH HFRQRP\ 1Q$1UED

7KH QMMM DOHDG. KDG & KXGH -IGHREZ R RQ ERDUG DV RXUI LW
HYHU& WHDWIH 1Q SHMGHQFH &15  DQG WLV \ HDU' U7XQGH $OEL
+XQEH LQ,, MRGHG XVVR KHS H SDQG WH 3URIWDP PH  7KH SURFHW/
R QDP H\E R P RIH FUDWH | HBZ VIV DIHDG. XQGHZ D\ DQG ZH

Z 1ODQIRXFH WHUCDP HVIQDXAMP Q

(DFK &15 IV ICOMWMG VR DI TIADW Z W WH QMM |RUD RCH \ HDU
UHQHZ DE® \MP

7KH SUP DY UIVSRQUEIONAVRI RXU& I5VDUIH

e QSIWH HQDIH DQG IDAOMW DFFHW VR GHYHBSP HQWV
RSSRWYQWAV 1Q FUHDWH LOGXMAHY | RUOMMGHQN DQG DAP (L

*  6XSSRWDQG DGYDQFH WH Z RINR WH , QUMM LOQWH FUHDWYH
HFRARP\ (RBEO 101G PHAD DQG FXOMUA

* 6XSSRWWH )/.$ 1Q VWHRXUQY [IXQGV IRU PDRU HYHQV
SDMWFXOW® WH EIDQRXDO/6( $1UFD ) RXP DQG WH 8 EXQX
&DipV

e 3URGXFHD P DNRUSIHFH R DUNAMF Z RUINZ KI®BI DWKH ,QAYMM



$ 1 VEF +EFPOXP ' -*' T @GSIU$ F-BUWVWF
O 3FTEFCDF

&KXCH -IGRYR IV D WRZQGG PHAD
HQAMSWHOHXUDQG FR IRXQGHUR! 5(" ) RUSIUED
$V &UHDWH 1Q SHMGHFH &KXGH KDV GMHIDIHG
KLY H WIQIYH H SHWH DQG FUDWIW R HQIDIH
Z W WH 3WRIWDP PH IRUSIUEDQ / HDGHIKIS DQG
\XSSRWWNH 8 EXQI & Dip HYHQN VHUHY

TKIRXIK KLY Z RUN Z WY WH 3URI WDP P H | RU$ I UEDQ
JHDGHUKIS &KXGH KDV KHSHG \XSSRW WH
GHYHBSP HQVR I X\MUH $1UFDQ FUHDWH GDGHY
+1V YOWVH SHIHGFH 1Q 10 DQG P HAD KDV EHHQ
LQMXP HQROLQ HKXDFHQ FUHDWIH RSSRWMQWAV
IRU/ 6( WGHQN DQG HWIEQKIQ) WH SURIUWDP P H

YS5VCEF " \BCJ) VCEFZIO0* $ FBUWF
JO3FTEFCOF

' U XQH $OEL+XQEH0Q , IV D GRAXP HORY
IIGPDNHU DQG PHAD FUDWH ZKRH ZRWN
LOMURI DMV FX@MH IGHOM SRZHU DQG \RFIDO
MWEH +H KRGV D 3K  1Q & UHDWH DQG & UMFDO
3WPWEH [IRP WH SQYHMW R 6XWH DG KW
DFFOIP HG | LB V DQG SKRR H] KIEIMRQY KDYH EHHQ
Q\SO\HG JBED® +LV Z RIN IQSIUHY GDEIXH RQ
$IUFDQDIHG HMEDOWRYWEY DQG [P SDFWKO
DGYRFDP\ WURXJ K SKRIRJIDSK\ DQG | B

yV % W




SNOT

! 3JIH 42N QPTIWN

7KH ) LR / DM, QUMM |RUSIUED SDIWHBHG Z W (0 < $IUED R
KRW\WH $IUED 5MQ) 6\PSRDXP FRQHAQ ®GDGHY DFIRW
EXMGHW SRIP  DQG FUDWH VHRRY XQGHUWH WHP H 344 RQG
3RMQADO $IUFDV $JH R 3HURWP DQFH> 7KV VHFRQG DQQDO
HEAWRQ | RIZ HG D FRP SDQRQ HYHQADWLHZ <RUN 8 QYHWIW DQG
ZHONEH RQG D\SUWDWRQDO DUDWHY B\ \SRIKWY \BQ [E®!
$1UFDQDFFRP SQKP HQN DQG K MMP LE FKDEBIQ) HV

~: H P X\ RWMUD J HQAGH FXGMUWH R SDIWHIKLS DQG
FROMERDARY RQD WHQ Z @7 H \VHH WXV WDWDUH
WKO P X\YD® EHH IFIDOM4{O5IEHLUR $GG. 0 3



‘k ' Ml 4DS-FQICH BCE %ITDVTTPO

)/,$ KRWMG D VFHHQQ) DQG GVFXMRQR |V WERXUO RH" 7KH
' HDQ $QRQODGHH 6\RY ZM &KXGH -IGRZR ZKR
SIRGFHG WH IL® 3DWWR D | RXUSDWMOHA DAYH GREXVHUHY
WH [P H DP IGHVWH WH DQG IDAR 1L HIDV | RUP HUSHARBXP
PIQWMU DQG |1V IHPD®I SWMGHOV R 23(& W H SBUV
DBUDMRY/ R FRUXSWRQ WURXIK H FOMYH IQMYLZY Z W
IQHMDRY [IRP WH 86 ) HGHDO %UDX R QM DWRQ
/ RQGRQV 0 HARSROEQ 3RTFH ) RFH DQG 1L HIDV ( FRERP IE DQG
) LDQFIDGR.UP HV& RP P IWRQ



1PHBNNF
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7KV \HDU WH 3WRIWDPPH IRU $IUFDQ /HDGHIKIS 3I$/
VIRHQI WHCHG W SRVMRQ DV WH SIRGHHUQ) XQYHYW BDGHUIKIS
SWRIWDP P H IRUSIUFDQ VMGHQN IQWH 8. WIWDOOWG W W
FRRWDQG H SDQEHG W DOP Q. GHE RN \R RYHU GDGHY
IR FRXQAHV

([ FOMYHD DYDIDE®! R JUDGXDOW MGHQN [IRP $1UED DQG WH
GD\SRID WH SURIWDP P H SURYIGHY DQ H WD FXUEXDUVSDFH |RU
BDGHIKLS GHYHBSP HOMHE RINQ)  DQG GHEDW

7KRH ZKR HQRODWH IOMMG \R DAMQG D WKPWUHG VHUHY R
DRMYWAY DQG HYHQIV WURXI KRAWWH DFDGHP IE \ HDU [GFOGEQ)
FDUHHUGD\ V BDGHUKLS \HP IQDLY DQG \RFIDY

31$/ WMGHQN DOR FRQAUEXM \R WH RUDQVDWRQ R WH DQQDO0
/6( $IUED 6XP P IWHQXUQ WH SURIWDP P H FROAXHV \R EH D
EUG) H EHE HHQ\FKRDUKLS DQG SUDFWEH



1PHBN N F $ PN QPOFOT

31$/ KRWWH 8 EXQX &Dip DVSDWR RXUDQRXDCHIUED ' D\

DQG YDFN+IMRY 0 RQM FHBEIDWRYY Z KIEK DMDPWKXQRUHGY
R JXHVIURP DFIRW/6( DQGEH RQG

31$/ ' HEDWAV KDV H SDQGHG LQR WH SRSXOU,QMUS QYHWW
$IUED ' HEDMV FRQOHPWY IYGHQNV DFRW WH 8. R
FROAEXWM \R FUMFDOFRQMIDMRYY DQG SRIFLHV DIl HAWY

$IUFD 7KH GHEDMV SUIRPRM UMK SHYSHPWHY DQG
QWFRXUHV ZKIBI GHYHBSIQY) SDWFISDOM FUMFDOWICNQY

WDP Z RIN DQG FRP P XQEDWRQ W@

$SAMIDWH FRFHSW R GDGHIKIS DB IQHWMDMG 1Q
ZRINKRSV GHOHWHG E\ ' U9DGHWD ,ZRZR )/,$ 9MWY

6HQRU) HIZ DQG 6HQRU/ HAMUHUDWIALNEHFN 8 QYHWW ' U
6RDG 0 RDPHG )/,$ 9MWY 6HQRU)H®BZ DQG 5RON
* RSD@DV )/,$ 9MWY ) HBZ DQG SROMFDOHFRGRP MV 7KH
YDOH R 8 EXQM LV FUWEDOWR WHVH Z RINKRSV 7KH SUGFISEI
R ~, DP EHFDX\H ZH DUH™SURP RV DQ HMRV R LGFOMYH
FRDERDAYH GDGHIKIS WL XVHG B\ WH SIRIDPPH \R
JXGH GVFXWIRQ DURXQG Z KDWH I HAWYH IRPV R BDGHIKIS
P HDQLQ QLI HHNFROM W

7KH 8 QBD\K $1UED 3URVIFW DUH DQ RSSRUMQW | RUMMGHQN
W GAMJIQ IHDVE®! $IUFDQ FHQAMG \ROMRQY/ SIRGFEWRU
VHYEH R D SIREGP 1Q $IUFD ZIW D HZ \R SMKIQ) D
YIDE®I \RAIDOYHQMW 0 DSSHG VR WH $1UEDQ 8 QRQV \ RXAM
SURIW DUDV MXGHON GHYHBS SURWFW P DQDIHP HQN

SIREGP \ROIQ) HQAMSUHQHXUDO DQG FRP P XQFDMRQ W@
Z W WH SRMQADCR| DFTXWQ) 1XQAQ) VR P DNH WHUYMRQD
DOV



V

) HI NH U PG

' H ZHH GHUKWG R DQRXEFH WH DSSRQFHQVR /RG
W%RDMQY DV WH VHFRQG 3DARQ R 31$/ WHQIWHQQ RXU
FRP P ¥ HQAWR GDGHIKIS H FHIGFH DQG DGYRFDR |RUSIUFDQ
YREHV

/ RG YRDWQ) Z DV\WH [ LWNSHIRQ R $1 UFDQ GHVFHQMR \HYH 1Q
WH %MK &DEIGHW +H IV D IRPHUS. +JK &RPPMRGHUWR
6RXW $1UED DQG Z DV DSSRQMG DV D PHPEHUR WH +RX\H R
/RBVIQ

7KV \HDU 31$/ KHG WH [LLIA) XMV ) RGP WEURXI KWKRI HAMHU
SRHMRDY DG WXGHON DFRW  GLIHHQN GDGHYKS
SURIWDP P HVDW 6( DQG EH RQG | RUAD® XHV DQG FRIDERIDWRQ
WDWBKEMG [QWH SXEGEDWRQR! |RXUZ KM SDSHY



7KH SIRIWDP PH OXQFKHG D 31$/ 1HZ VBMWHMU RQ /IONHGQ DQG
UHDFKHG VXEVFUEHY 1Q IW [IWMML P RQAV  WDP SQLHY \WH

YREHY UM-DUFK DQG LQUWDWHVR 31$/ \WYGHQW DQG DOP Q\R D
J GEDCDXAHFH

31$/ WMGHQN SDWZHIHG Z IW \WH $1 UED %6MGHW & GE DWP SHIDO
&R®UH/ RQGGRQWR UHSUAHQAHDP / RQGGRQW HDP 2 [ EUGIH DQG
ZRQWH ,QMUS QYHWW $1UED ' HEDWI DAWH & DP EUGIH $1UED
& RQHHFH

2 XUDOP Q. KDYH EHHQ HTXD® SURDFWH DV 31$/ FRIERIWG
ZIW ' XNH 8QYHYW DQG WH SQYHMW R * KDQD IRUWH 1LV
§ GPWRY/ DG (FRQRPIEV ' IDBIXH 6HUHV> ZKIEK FROMHHG
SRIF\ GVFXWMRQVRQS | UFDV GHP RFUDWE DQG HFRQRP [E | XUV

&R FUDWY Z W WANKRCGHY FROAMXHV R EH FHQADOWR WH

3URIWDP P HV P IMWRQ DV IWSDWEHY Z W ( QQRYDW SHQMUHV \R
\XSSRW\S | UFDQ| RXQGHWY WURXJ K IGFXEDMRQDQG | XQAQ)

31$/ VHFEXUHG D \KFFHWI XOJWDQM RUWH 0 HIMY  3RWIQWDWH
IURP WH /6( 5DFH DQG (TXW )XQG QRZ 1Q [P SBP HQEMRQ
ZKIEK FUGDWA \SDFHV |RU WMGHQN \R FR GAMJQ \ROMRQ/ \R
SURP RM FRP P XQW DQG EHRQI 1Q) DVWKH 6FKRRO




-PPLICH" | FBE

[ FEX " PS/NT BCE 3F8-BU

7KH 1 IYWHYHU3IS/ SHAMDWZ LOVINH SOFH 1Q
G-MIQHG DV D BDGHUKIS HYHQMR FROMHCH 31$/
IYGHQNDQG \WH 8.  EDVHG DOP Q. QHVE RIN

TKH3I$/ )RXP  RXUIQI KIS HYHQVZ IOEH KHG RQ
WH FROMHNQ OWM

&YOBCEJH - FBSOICH 0 QQPSYOLFT

31$/ \KFFHW X® SIOWG WH § PHULQ) / HDGHIKIS
0 DUMFOW ZIW $@5RXQG /HDGHIKIS /HDQQ)
B\MWMP  ZKIEK ZIOEH RBIG RAMAR SDWHU KUK
VFKRRY DFURW $IUED 1Q 7KV PDUY WH
EHIQQQ R 31$/V IQHWRHON 1Q EXTIQ) D
SISHIH R \RXQ) $1UEDQ GDGHWY HYHQ EH RBH WH
WDFK / 6(

" NMN Q) FIXPS.

7KH 31$/ 1HERWN QRZ LGFOGHY RYHU DOP Q.
|RP $IUFDQ FRXQAHV XQWG E\ D \KDUHG
GDGHYKIS FRGH DQG D FRPPLMRHQN R \RFIDO
MWEH IQMBPXYOQP DQG SRMYH IP SDFW




1G - SFTUN POBM

“31$/ KDVEHHQ@H
DKRPHWPH , IHW
\DIH FRP |RMREGI

DG BYHGE\

HYHYRGH ™
“31$/ VBXJKWP HD @W
DERXWP\ BDGHIKIS
DELONHV DQG WH WSH
R IP SDFW Z DQAR
®DYH IQWH Z R@B DQG
IQ$IUED ™

", P HWRP H IGFIHGE®

SHRSE! I RP DORYHUWH

FROICHOVDGG P FHBIQ
WDOW RIQ) LR WH | XAMUH
>YH P DGHQHBQ

FRQGHAWRQY ™



1VCND &COHBHFN FQU

7KH/6( $I1UFD 6XP P MIVRGHR WH OU HW
WYGHQMBIG FRQ HIHFHVIQ( XURSH MR THY/D XQTXH
\SDFH | ROVFKROW SRTF\ P DNHY DQG EXMGHW

GDGHY VR GVEXW IMWHY WDVWKDSH WH FROACHQAY | X\VMUH

Q WH 6XPPIMY WHPH SHRXUQ $IUEDV ) XWMUH
3URP RAY SHMOHGFH IO D ' IMGHG : R VRRN RQ KHJ KMQHG
UHBIYDGFH LQ D WDSIGD FKDQI Q) J BEDCREHUP DUHG E\ \KLWY
WDGH G P IFV FIP DWM FKDQIH DQG HFRQRP IE GHSHQGHQRLHY
KRAIK WRXIKWSIRYRNG) VHWRQ/ H SHWBIG GVFXWRQY
DQG IQMDPRYH ZRINKRSY WH 6XP P IWKLIKDIKMG $1UFDV
SRMQADOR GUYH LQQRYDVYH VROWRQ/ DQG | RAMUUMIHGFH 7KLY
\ HDU RXUNSHDNHY IGFOIGHG 3UR HWRU/ XV * DEUHO) IDGFHVFKL
$WMBQASHFUAIY * HHIDOR WH &RP PR HDOM R 1 DWRQY
3RHIRU . IQIVBA 0 RIKDXX WH LDXI XUDO 3WMGHQVR WH
$IUFDQ 6FKRROR * RYHIDGFH DQG ' U9HD 6RYIZH ) RXQEHU
R WH /ITXGW DG 6XWIAQDELON ) DFIOW DG |RP HU 8 QMG
1 DWRQ/8 QGHUBHFUAMBY * HQHUDO



yr4a A VYV .

+RWMG E\ WH ' HSDWR HOMR * HRIWDSK. DQG ( QMURGP HOADQG
)/,$ D SDQHOGWFXWHG 3UR HWRU& OILH 0 HIFHWV GHZ ERRN_7KH
BXEXUEDQ ) LRQNHU 0 LGB & OW & ROMKFUWRQ L)' DUHV 6 DODP
WH DPIGHV KRZ \VHD EXGVWKRAMQ RQ WH XUEDQ SHUSKHY KDV
EHFRPH FHOADO \R PIGEBIFOW |IRPDWRQ DG XUEDQ
WDQU RIP DMRQLQFRQMP SRIDY 7D DQD DQG EH RQG

)/,$ KHG WH ERRN OXQFK R ' U( @ DEHW 1IXMNGV GHZ ERRN
&KITHOV / IYHG ([ SHIHFH R 3RYHW DQG 9XQHDEIOV 1Q . HQD
* RQ) %\ RQG 0 XWWAP HMRDONV FKDIHG B\ )/,$ 3WRHWRUIQ
3UDFWFH ' U. HMQ: DMQY 7KH ERRN\KHGV @ KWRQ KRZ  FKIGUHQ
SHFHYH DQG (OYIDW SRHW RWRQ 1Q ZD\V RHERNG E\
WDGMRDAGHYHBSP HQADP HZ RV




yr4a A VYV .

IPSIH ([SEMMRQ 7KH5RBIR PSHIDDP  &DSMIQP> IQ
$IUFD WDFHG WH @Y HIQ) \KDGRZV R FRBQDOSRZ HU DFLRW
$IUED 7KH HYHQWXQGHYFRUG WH ,QXMMMY FRP P WP HOMR
VIFNIDY QLI EEXGKMRUEDCDQG SROIEDOTXHARQY Z KB SIRMGQ)

D SOWRP 1RUW RIRXV GHEDW RQ $1 UFDV SRVMRQ 1Q WH J®EDO
REHU 7KH VSHDNHY Z HIH 3UR HWRUSD. 960K ( P HUAMY 3UR HWRU
R $IUFDQ6WAHYDQG' HYHBESP HOABRDAEY 8 QYHWW R / HHGV

)IRD /D0 &DPSDLIQ/ &RREWRU SHYROWRDY & RP P XQWV
3DW DQG' U' DQHOO XOJH® /HANBUIQ ,QMIDIRDOZRONFY
R $IUFD  &KDIU & HQAM I RU3DQ $1UFDQBWAHY 62 $6

7K\ HDU / 6( DOP Q4 DQG UHFISIHQAR WH 1REHOBW H 1Q
(FRRPIE 6FIHFHV 3WRHWRU-DPHV $ SREIQRQ \KDUWHG KIV
IOMSUAEMRQ R WH WDVIRRUEY R $IUFDQ \RFHW  KIMRY
SRONFV DQG HFRQRP IE EDVHG RQWH GRARQ R Z DA 1Q SHRS®I
DQG W IQINMRDQDWRQY DD SXETF HYHQAKHT RQFDP SXV



)/,$ FR KRWMG WH D DIQIDP 1Q) 1 DVWUH 3RVMYH ( FRQRP LIEVIRU
3HRS®I DG 3OCHAVHYHQAZ IW WH & (2 R \WH 5R DOSRFIHW |RU
WH 3IRMAIRQ R %GV %FR 6SHIKW FKDIBG B\ ' UGIPRQ
' INDX QWHUQXSWR&23  WH SDQHIH SBUWHG Z KHIH Z H DUH
ZKDMY ZRINQ] DQG ZKDWGHHGY \R FKDQIH  \WGQBZ RQ WH
SDQHY/ SRIR HSHWH DQG NRZOGIH R JGEDO (DM
FROHYDWRQR! \SHFIHV DQG KDEMDW

)/, $ FR KRUMG FKH ) X\MUH R & RQHYDUWRQ 1Q $1UED> Z W XN
DMV &KDIHG E\ ' U O DWD * HIHU 0 ZHQWM WH HYHQW
IRFXAVHG RQ WH RSSRWMQW \R FKDQIH WV WDMPRY R
UHFDEEDM RXU UHDWRQKLS Z W DQP D& DQG WH HOMURGP HQWY
7KH XN & RQHYDWRQ $Z DG Z 1QGHY Z HH RQ WH SDQHO
(GZDE $XQD 6IHID /HRH &OYHULWRIGNPD 5ZDQED DG
1RPED* DQDPp 0DDQ ' UsXVDQ&DQH DQG' U. DM ( YDQ/DOR
MGHG WH GVAAMRQ DU 1QSIUQ)  SIDPWFDO \ROWRQ/
\KDSIQ) WH I XMUH R $1UFDQFRQHYDWRQ



$VSDWR WH /6( ) HWYDO) /,$ |Q FRMERIMRQZ W /6( 3WHW
KHG WH ERRNOXQFK IRU' U' DYIG / XNHV QGHZ ERRN +RZ $IUED
(DWW &KDIHG E\ ' U /DXID 0D 3WHIRU /XN ZDV 1Q
FROMHIDWRQ Z WK SGHAN -RYb  YONDUH D %MYK 11J HUDQ ERW®D
FKH \SHFIDQUQ) 1Q: HWASIUFDQFXMCH ' ISR) DB LQ WH DXWRU
R $IUFD V1RWD &RXQN DQG (&ZIQ.. ZDPH . HWMH GUHARUR
WH $JUFX@MH DQG &RPPRAWAV ' IMMRQ DAVWH : R ADCH
2 UDQ] DARQ

)/,$ DQG WH &HQAH IRU: RPHQ 3HDFH DQG 6HFXUN KRWVD
Z HHND \HP [QDUVHIHV \R \KRZ FDVH WHUZ RIN 7KH \HP LD DUH
RSHQWR Wi | DQG P DWMUVMGHQN 1 URP DFURW/ 6( DQG EH\RQG
7KV \ HDU Z HYH KHG \BOV E\ & DURTEH . HQGH 5REE DQG : DAMU
2 GKDPER IRP WH $IUFDQ ' HYHBSP HQAWBON ' RXIIH 3HHGO!
IURP WH 5R\ DOSRFIHW | RUWH 3URMPWRQ R Y6V DQG 3UR HWRU
0 D\VWRRQ' DKDE IURP WH / RIGRQ6FKRRCR +\ JIHQH DQG AURSLFDO
OHAFIH /6(V ' U ODMZ 6WIY %QRQ DG <RAMD
$EGHPRHP 1P 3Z& SUNVHOMG FXUHQMBMADUFK RQ 6XGDQ
DQG IWRQYRQ) FRQ@WDP RQ\WD KRR RWHASHDNHWY

y R ) 4



#NAH T H MNAH U

7KH $I1UED#/ 6( E@J RIIHWY Q4T KADQG DQDOMY RQWH NA MXHY
DIIHAWY $1UFD IUIRP ®DAQ) DFDGHP IFVDW 6( DQG EH\RQG 7KH
E®) IV D ZR@ GDAQ) SOMRP IRU WH GWHPIGOWRQ R
UM-DUFK RQ$ | UED WDWEURDGHQY WH DXGHJFH | RAVRFIDOFIHGFH
UHVHDUFK DQG LGFBHDVHVWH [P SDPWRI DFDGHP [E \FKRDUIKIS

2 XU DMEGN KDYH EHHQ UHSRWMG DQG FIMWG RQ GHZV RX@BIW
DURXQG WH Z R KDYH BIG R BMDUFK FRIDERIDARQY DQG KDYH
\XSSRUMG J IDQADSSTFDMRQY $V D GUHFWIHVXBAR SXEQKQ) RQ
WH E®J RXUDXWRY KDYH EHHQ IQMYZ HG B\ ®DAQ) P HAD
RU DQVDWRQY DQG FD@IG VR DGYMH HP EDWIHV DQG IQMIDMWRDO
RU DQVDWRQY DUIRXQG \WH Z RS

5PQ GV N PTU
FBE BSIDWT



) VC &S" GaDBOSI PVHI U

7KH +XE 1RU$ | UEDQ 7KRXI KWL RXAUGLI MBOKRZ FDVH R WH Z IGH
UHDFKIQ)  DQG WDQJ RWP DWH FROAEXWRQVR $1UFDQ DFDGHP IEV
\R J BEDONIRZ BIGJ H SURGXPIRQ

7KH +XE IHDWMUHV SIRIBN R FDQRQEDOWIQHY 4 $V ZIW
FXUHQAUHVHDUFKHY DQG FXUDWG 5HDAQ) / MV RQ VKEMFW | URP
$, VR SRUWFRBQDOWHRY \RBID FRP SWHG R $1UFDQ DXWRY

© H FXUHO® KDYH \HHQSWRI BN HIKW  $V DQG WDAQ) QW
DYDIDE®! | RU\ RX

B6ICFH IWZ DV OXQKHG 1Q WH +XE KDV DMDRMG RYHU

UDGHY 7KH P RUSRSXOUVHPRQ \R | DUKDV EHHQ RXU
WIQHY SWRIBV ZIW WH DWEBN RQ .ZDPH 1NXPDK ) IDQY
) DQRQ DQG: DQJ DWO DDWDLEHQ) WH P RUWBHDG W\ HDU
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Sl F ZFBSBI FBE

7KH FRP 1QJ \ HDUZ L@EH D \SHFIDORGH DVWH , QXMW FHBEWDMV
W \WQ \ HDUDQQYHYDY 1Q QKRRUR WLV DFKIHYHP HQV
)/.$ ZIOEH KUKDKWY WH PDQ G @PIF WIQHY ZKR KDWH

FRQUEXWG \R WH LQMBFWDODH R WH QMMM DV Z HODV \WH
GDGHY DQG FKDQI H P DNHWZ KR KDYH \SHQMNP HDW / ,$

$VSDWR WH , QUMMM \WQ \ HDUDQQYHWDW WH 3URIWDP P H IRU
$IUFDQ / HDGHUKLS Z L@\KRZ FDVH IW D3P Q. ZKR DUH PDNQJ D
SRVMYH P SDPWDQG DU BDAQ) Z W GHMUP LIDWRQ  FUDWHW
DQG HP SDM\ DFURW/\WH FRQACHQN

7KH QDA \KFFHW FRX@ QRAKDYH EHHQ SRWE®! Z IWRXW 6(
DOP )R /DM ZKR KDV UFRIQVHG WH IGFBHEEG! SURP M R
| XWUH JHGHDWRQ/ R $1UFDQ ®DGHY VR FUDW SRMWYH FKDQIH
7KH QUM LV WKO J UDW XOl RUKLY J HGHURW DQG | RUFBDWY D
QZ \SDFH IRUXVIQWH ) LR / DM* GEDOFXE DWW /IGFROV,QD
)IHBV )/,$ IV DOR JUIDMXOIRUWH HIRW R DORXU Wi |
IXGHQN SDUFHY \WKSSRUMY DQG DOP QRYHUMH SDWYMOQ\ HDWY
IQGUMQ) IFOMYW GVFRYHY DQG SOFIQ) $1UED DAWKH KHDWR
/6( )/.$ ZIOEH KRWY DQ DQQYHIDY HYHQMQ 0 D\ R
FHOEWDW WH ,QAYMMY DFKIHYHP HQV RYHU WH OWWMQ \ HDLY
DQG Z H KRSH VR VHH \ RX WHUH



- JCDPNIFT *00" FNET

)/.$ ZIORRQPRHIQR  /IGFROV,QQ) IHBV WH FHQAHSIHFH
R ZKFK ZLOEH WH $JRID D QGHZ D XQATXH HYHQN YHQXH DWAKH
KHDWAR /6( 7KH \SDFH Z LOEH | GG Z W FHUDP IF FRZ UH

VKHOY GAMI GHG E\ . HQ DQ YMDDWYAND DI GHBIGH 2 EXQER

7KH FRZ UH \KHOKROGV DQ [P SRWIOQASOFH 1O $1UEDQ FXGMUH WLV
PDCH IQR MZ HBW \HZ Q IQR JDWP HQN DQG XVHG 1Q UHDI IRXV
UMDY

2 GXQR Z (ODEVADPWWH FRZ UH \KHBY (DMUDOIRP  Z KB \IMD
KRRXUQ WP RW E\ ZRINQ Z W FHIDP IFIVV 1Q 6VRNH RQ WHQNV
VR SURGXFH WH LQEYGXDCHBP HQN WD LOEH \K\VSHQGHG DERYH
WH DJ RUD

0 DI CDBIH 2 GXQER ZDVERWDIQ. HADIQ 6KH P RYHG \R WH
8. 10  DQGWYGHG DMWNH &DP EUGIH 6FKRRCR $W\WWH 5R DO
&RBUH R $WDQG WH 8QYHYW R & WDWH $W Z KHH \KH
Z DV DSSRQMG FKDFHBULQ 6KHZDVPDGHD' DPHIQWH
4 XHHQV1HZ <HDWV+RERAYVQMNQ

SIFVMUH FXAUMM R ' DYIG & RSSHUIHG $ FKIWRW




( FUDWPMEE

6IQFH W IRXQAQ) 1Q WH QUMM KDV JURZ Q LQR D JBEDO
FROMQQ) \SDFH |RU W RRXY BMDFK FUDWH FRIERDWRQ

DQG IP SDRWXGED®R] XH RQ$ 1 UFDYV SOFH IQWH Z RG

$VZH GRNW WH (H WGHFDGH RXUDP EIMRQ LV VR H SDQG RXU
[P SDRAHYHQ I XAWWHU 2 XUDQRYHIDY \ HDUZ L@VHYH DVD SOWRP

R FHBEUDW SDVADFKIHYHP HQV DQG R FKDWWGHZ  GILHPWRQY 1Q
UMVDFK SRIP\ DQG FUHDWYH SUDPWEH

7KH DQQYHIDY Z LOEH DQ RSSRWMQW VR WDI P \WH ,QUADMAY
IRXQAQ) FRPPIMPHQN \R FHQAH $IUFD DV D YWIO VWM R
NRZOGIH FUDWW DQG JGEDOBDGHIKIS TRIHWHUZ W RXU
SDWEHY DQG FRP P XQW Z H BRNIRZ DG \R WH GH WGHFDGH R
IGHDV GD®J XH DQG P SDFW

A h 4

A 4



) PX WP ( FUO/NPMFE

$PMBCPBUPO )/ $ IV DDV GRNQ IRU Q¥
FRDERDRY 3DUTHIQ) RQUAVHDUFK SURVIFW NRIOAHYHQN
DQG SRIF\ AD®I XH WDWDGYDGFH $1UED | RFXVHG LQTXILY
DQG SUDPWFH FDQKHS P DNH D UHDOGLI HBQFH WR P SRUBQN
WYY,

. FOPST X % KDWY \ RXU SIRIHWMRCDOH SHWH Z W
/6( WYGHQNV DQG HDW FDUHHUMFKROWY WURXT K MAKRMUHG

PHORIQ) DG HFKDQIH \RX FDQ KHS \XSSRWWHU
FDUHHUDP EMRQY/DQG J URZ W

)/ $VSIRIWDP P IQ) DAQG VR VXWRIQVFKRODUKISV |HBZ \KISV

4VQQPSJ ) ICDQFIDO VXWRACDEION [V YO | RU FROMXQY
( DQG UMVHDUFK WDWDP S@\ $1UFDQ YRIFHV DQG SHYSHRWHY

1BSDIQBUPO % DWMQEQ) SXETE HYHQN GRWUHY DQG
FUHDWYH \KRZ FDVHV \ RX FDQDGG \ RXUYRIEH \R WH

FROHIDWRQY WDWP DIWU

APZUFNIDH  7KHH IV (R MQ) B QDUDWYH DERXWHYHQN RU

SOFHV &RQAEXWY WH GFWRQ/ DQDOMY FDVH IMEHY RU
FUDWH ZRWN WDW FDSWUHV WH HYROIQY)  UHDWRQKLS

ERZ HHQS$IUFD IW SHRS®I SOFHV DQG WH Z R@G DWDUH
LCFUHDVHY WH GYHYW DG P SDRWRI RXUZ RUN

H. V. A Y




4VQQPSFST ' VOEFST

7KH )R /DM QMMM IRU $IUFD ZMHY VR WDON D@ RXU
VXSSRIWMY Z KR KDYH GRODWG VR RXUSURIWDP P HV DWMQGHG RXU
HYHQV RUHQIDIHG ZIW RAUZRW : H BRNIRZ DG R Z RINQJ

Z W\ RX DODJ DIQ GH W HDUDVWH , QUMM FHBEUDWVIW ~ \ HDU
DQQYHYDY

4VQOPSFST

)WR /DM %6F ( FRRPIEVIQ

“XBV* WHHQ Y6F 0 DQDJ HP HABWGEHVIQ DQG 6XVDQ
* IHQ

" UAUNDI DUKRDV

31L. HWHO//0 DQG' U* MH® . HMHOO 6F ( XURSHDQ
6WAHVIQ

/DB . WKQDQBKDK 96F 1Q( FRIRP IEVIQ
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