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7KH 6 RXVIKHUD $1UFDQ ) DIVK &RP P XQIHVTT ( QYLLRQP HQW, QWM 6$) &(

FRP P WMMRQHG D VHUHV Rl UHVHDUFK SDSHUY | RFXVHG RQ DJ LIRHFR®J\ 1Q 6 RXVK $1UFD
7DQ| DQID =P EDEZ H DQG =DP EID 7KLV SDSHUSLRYIGHV DQ RYHUYIHZ RI VIKH WIVA Rl ViKH
DJUW IRRG WV WHP 1Q =IP EDEZ H DQG ViKH SRWIQMDOSLRYIGHG E\ DQ DJ IRHFR®J LFDO

ILDP HZ RWN DV D UHVSRQVH VR FXUHQWFKDEBIQU HV Rl HFRA WHP  GHJ LDGDVIRQ FQP DA
FKDQJH DQG P DQXWMRQ 6$) &(, DIP V VR XVH VKLV Z RIN VR I XUMHU GHHSHQ LW
XQGHUAMDQGLQJ RI VKH @ONDJ HV EHVE HHQ FTP DWW DQG |RRG MWFH 1Q $1UFD DQG VR
VXSSRUMKH J HQHLDWRQ RI DGYRFDR\ P DVMUDODQG SUDPAFDOLHFRP P HQGDVRQV IMFDQ
RITHUVR LW P HP EHW/

6 RXVIK $1UFDQ ) DIV &RP P XQMHV ( QYLLRQP HQW, QWX 6%) &( , ([ SRUQ]
DQ DJ LIRHFR®RI IFDODSSIRDFK VR DI U [RRG A WHP V 1Q =P EDEZH &DSH7RZQ 6$) &(,
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/ MARI DFLRQ\ P V
([ HFXVIYH VXP P DU

, QURGXFVIRQ
&KDUWDFVHUMMIFY DQG RXVFRP HV Rl =LP EDEZ HfV DJUW IRRG W\ WWHP

6 VWV Rl EDVH Rl SIRGXPURQ

2 YHWLHZ RI P DINHWG\ QDP LFV

2 XWWRP HV Rl =P EDEZ HfV DJW IRRG W\ WHP

$J LRHFRQRJ\ DV D WWDQVIRWP DVIYH LHVSRQVH

: KDWZ RX@ D VXWIDLQDE®! DJ UL IRRG VW WP GRRN QN\H'

$JWRHFR®J\ 1Q =[P EDEZ H

$ IRFXV RQ VRFLDOP RYHP HQW DV DQ HQDE®IURI VXFFHW

&DVH WKG\ =LP EDEZ HDQ 6P DGXRGGHU 2 UJ DQLF ) DUP HUVY) RUXP
$ERXWE,062))

+RZ =,062)) ZRUWV

$@ QP HQWZ MK NH\ VIQHW RI D VXFFHWI XODJ IRHFR®RJ LEDOVRFLDOP RYHP HQW
&DVH WKXG\ =LP EDEZ H 2 W DQLF 3 LIRGXFHW DQG 3 LRFHVWRW 7 UX\VW
$ERXWE2 33$ 7KXWV

+RZ =233$% 7UXWAVZ RUNV

$@ QP HQWZ MK NH\ WWIQHW RI D VXFFHWI XODJ LRHFR®RJ LEDOVRFLDOP RYHP HQW
&RQFOXVIRQ

5 H HUHQFHV
$&521<06

$)6% $ @DQFH IRVU) RRG 6 RYHWHLI QW 1Q $IUFD

)$2 ) RRG DQG $JUFX®XH 2 W DQ] DMRQ 8 QWG 1 DURQV

* R= * RYHUQP HOQWRI =IP EDEZ H

+/3( +LJK / HYHOBDQHORI ( [ SHUV RQ ) RRG 6 HFXUW DQG 1 XVAWRQ
3* 6 3DUAFISDVRU * XDUDQWAH 6\ WHP V

6%) &(, 6 RXVKHUR $1UFDQ ) DIVK &RP P XQIMHVT ( QYLLRQP HQW, QWM
=,062)) =P EDEZ HDQ 6 P D@XR@HU2 W DQIF ) DLP HW ) RUXP

=233% =P EDEZ H 2 W DQIF 3WRGXFHW/ DQG 3 WRFHWRU/



=P EDEZ H KDV P DGH ViKH QHFHWDU
FRQFHSVWDOQONDI H EHVE HHQ KHDOK\ |RRG
VA WIP V DQG KL KHU UHVITHQFH VR FOP DV
FKDQIH , WV IRFXVIQ) RQ IRRG A WHP
WDQVIRLP DARQ DV DQ HQAM! SRIQMR
EXIQGQI Z LGHU VRFIHVIDODGDSVYIW VR D
FKDQIIQJ FOP DM

7KHWH 1V VJ QU LEDQWQXVMIRQDODQG | RRG
LOVHFXUW 1Q MH FRXQW!  H[ DFHLEDVMG
E\ D Z HDN HFRQRP \ DQG UHFXUHQW

H WHP H FQP DWE HYHQW : KL®I ViKH
FRQFHSWWDOVKLWRZ DUEV Z DQMQJ VR
VXSSRUAD VXWILQDE®! RRG VA VWHP LV
DGP WDE®! VKHUH DUH WL QULFDQW
REWRFGN VR WLV EHFRP 1QJ D UHDOW

* RYHUQP HOWY ILDP 1QJ RI IRRG DQG
IDWP LQJ A WHP V IV VAEDURRWAG LQ VKH

LQGXVWMDODJ UEX@KDOP RGHO LW
FROWOXHV VR VXSSRUMKLY A WP

WURXJ K VXEMIGIVHG LOSXW DQG D | RFXV
RQ WKH SUYDWMA VHRVRUDV VKH Z D\ RXWRI
WH TXDIP WH , WS@QV VR LQYHWV

WL QULIFDQWD 1Q JURZ LQJ VKH GRP HWAF
IHUMDHULQGXWAM  IRUH] DP S® Z KL®! ViKH
IXQGV FRX@ EH EHWMU VSHQWMQ WDLQIQJ

RQ FRP SRWWP DNLQJ DQG HQKDQFLQJ VRIO
HUADN Z MK HOP HQW VIKDWGR QR | XUAKHU

KDWP VR WH SOQHW

WY RQO D IG[ LE®I FRQW[ WDODQG
KROME |WDP HZ RN VXFK DV DJ LIRHFR®&J\
WDWFDQ ®IDG =P EDEZ H VRZ DUV D IRRG
VA WHP  VIKDWGRHV QRWKDLP  SHRS®! RU
S@OHW DQG VKDWFDQ DGGLHW FUMEDO
FKDQBIQU HV VXFK DV FQP DV FKDQJ H

KXQJ HUDQG UXUDOSRYHUN

7KH SDSHUIRFXVHV RQ WH LR®! Rl VRFLDO
P RYHP HQW LQ VFD@ DJ WRHFR®J\ DV D
WDQVIRLP DWYH GIYHURI FKDQIH , WXVHV
=,062)) DQGWH =233$ 7UKW\E VE R

DJ LRHFR®J LFDOP RYHP HQW LQ =IP EDEZ H
+ VR XQGHUADQG KRZ EHVWSLDPWFH SO\ V
RXVWRQ WH J LRXQG

e 7KH IDWP HUP XW\SM®\ D FHQWDOLR®!
LQ VKH VRFLDOP RYHP HQWR HQDE®! VIKH
YRIFH Rl 1DUP HUW/ VR UHDFK GHFIMRQ
P DNIQJ FILFON 7KHVH P RYHP HQW
P XW\EH EXIOMRP \KH ERMRP XS \R
HQUXUH VKDWMKH\ UHP DIQ LQFOXVLYH
SDUAFISDVRU  GHP RFUDVIF DQG
HT XVDE®

e 7KH DUH SROMFDOLQ QDWH + LQ VIKDW
WH GILHPAD FKDEBIQI H VIKH WXV
TXR Rl VKH GRP LODQWA WP DQG
WH XSKR@ VIKH QRARQ Rl VHHG DQG
IRRG VRYHUHLI QW

e 7KH DPADWP XG0 BIYHY VR
LQI OXHQFH SURGXFHWY  FRQUXP HUY DQG
JRYHUQP HOWRQ VIKH QHHG IRU
DJ IRHFR®J\ DQG IW VXIVDELDW DV D
UHVSRQVH VR FKD@BIQJ HV | DFHG LQ VIKH
FRXQW

e 7KH DWH LQYROHG IQ RQ WH JRXQG
SWRIWDP P HV DQG SLRMFW Z Vi
IDLP HUY/ VKLRXJ K WDIQIQJ  FUHDMRQ R
VSDFHV DQG SOMRWP V IRUNQRZ BIGIH
VKDUQJ DQG FR FUHDARQ
GHP RQWUDMRQ VWV VXSSRUMQ
FRQFHSWXDOMQJ P DINHW DQG QHZ
IDLP HFRQRP [HV

e 7KH ZRW Z VK RWHU/ VR VFD®
DJ (RHFR®J\ DV D UHVSRQVH VR WKH
GHYDWIMRQ Z LRXJKWE\  ViKH LQGXWWMDO
DJ UFX@XDOW WP
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=1P EDEZ H LV DKHDG Rl RIHU FRXQMHV 1Q
$I1UED 1Q GHFOUQJ iKH QHHG IRU
WDQVIRLP DARQ Rl IW IRRG A WHP  DQG
OONIQ) LY VWARQI® Z MK VIKH QHHG VR
EXLG® UHVIQHQFH DQG DGDSWYH FDSDFIW DW
WKH FRP P XQW ®IYHO

5 HVIQHQFH EXLEQJ 1V SURUMMVHG 1Q

=IP EDEZ HfV 1 DARQDO HYH®SP HQW

6 WDWAI\ 710D R

7KH WD\ QRWAV IWZ L@ LUAM RFXV RQ
WH IRRGV WP VR 11QG D Z D\ RXWRI VKH
FXUHQWMRRG FUMV 71QDWZ R

) REXV DUHDV 1Q VKH IRRG A WMP  Z LGDEH
RQ P DNIQJ ViKH A WP P RUH HI I LELHQW
HQUXUQJ IMGHIYHW VDIH QXVMRXV DQG
DIIRUGDE®! IRRGV  IQFOXGLQ) VP DAXRGHU
IDLP HW/ SDUAEX@UW Z RP HQ DQG \ RXVK
1Q GHFIMIRQ P DNIQJ  \WUHQI VIKHQIQJ VXE
QDVIRQDQJ RYHUQDQFH WUKFXUHY VR
SIRMPAVQDVLDOUHVRXUFHV DQG

DQG EIRGLYHUAW DQG EXIGHQI UHIGHQFH
710D R 7KH FRXQM  KRZ HYHU
I DFHV FKDEBIQJ HV LQ LP V Rl [ LQDQFLQJ
WL WDQUMRQ DV Z HODV LOWIKWRQDO
FDSDFIW VR Z RUIN DWD KRQME BIYHO

, QWALYHOMRQV WIQG VR KDSSHQ L1Q VIRV 1Q
WKH |RRG DQG FQP DWW/ FKDQU H
JRYHUQDQFH VSDFH LQ =P EDEZ H

6$)&(,

7KH 6 VRFNKR® 5 HVIQHQFH &HQWAU

1Q6$) &(, GHVFUEHV IHVIOHQFH
DV 3« ViKH FDSDFIW RI DA WP EH IWDQ
LQGLYIGXDO D IRUHW D FIW RUDQ
HFRQRP \ VR GHDOZ WK FKDQJH DQG
FROWOXH VR GHYH®RS , W WIONLQU

HP EWDFHV GDUQIQJ  GLYHUMW DQG DERYH
D@VKH EHTH VKDWKXP DQV DQG QDVXUH
DUH WARQI® FRXS®IG VR ViKH SRIQWKDW
WH VKRX@ EH FRQFHLYHG DV RQH VRFLDO
HFR®&J LFDOW WHP



=IP EDEZ H LV HP ELDFIQJ IRRG A\ WHP
WDQVIRLP DARQ Z IWKIQ D UHVIOHQFH
EXIQEQI 1WDP HZ RN EHFDXVH WY

H SHUHQFLQJ WIKH FXP XOWYH VKRNV Rl
HFRQRP LIF FRADSVH YHU SRRUQXWMRQ
DQG KHDOK RXVWRP HV DQG TXLFN®
GHIWDGIQI HFR WHP V' $QG WLV LV
KDSSHQIQJ LQ D FRQW WRI FIP DM
FKDQIH Z MK VKH LP SDFWRI &RYIG
H DFHLEDWQJ DQHDG\ WLJ QULFDQW
FKDQIQU HV

DAR
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6VDVXV Rl EDVH Rl SLIRGXFVIRQ
=IP EDEZ HfV UFK QDVXUDOHQYLLRQP HQMY
WDSIG® EHIQJ GHIWDGHG 7KH FRXQW

6 HFRQG 9 RXQUDU 1 DWRQDOS HYLHZ Rl
SWRIUHW P DGH DJ DIQWAVGHYH®RSP HQW
S@QV DQG WKH 6 XWIQDE®! ' HYHBRSP HQW
* RDO QRWAV VKDWVIKH HFRERJ LEDOLQWAI UW
Rl VIKH FRXQW! TV Z HMDQGV LV
GHVURIDMQJ  DQG | RIHAVWWFRYHU LV EHLQU
GMWDWD WDSIG DWW * R=

7KH) RHWM &RP P IMMRQ HWAP DVMAV \KDW
DERXW KHPVLHV Rl |RUAVWFRYHU
1V ®WMHDFK \ HDU 7KH H SDQMRQ R
DJUEX@OXWH P 1QIQJ DQG LQI IDWAKFWH
GHYH®RSLQJ LV GUYIQJ HFR®J LFDO
GHIWDGDMRQ * R= + Z KIFK P DNHV
QDWLDOLHVRXUFH XVH XQUXWILQDE®
710DZ R

2 YHUYLHZ RI P DUNHWG\ QDP LFV
$VZIVK P DQ' $1UFDQ FRXQWIHV

=P EDEZ HfV IRWP DOQSXWVXSS® VHAVRU
VHHGV DQG |HUADVHY/ LV GRP LIQDWG E\ D
VP D@J LRXS Rl FRUSRUDWA FRP SDQIHV
$QG P RWMQSXW DUH [P SRUMG DQG VKHQ
P DUINHWMAG VKURXJ K @ H FRUSRUDARQV

7KLV SDSHUSLRYIGHV DQ RYHUYIHZ RI VKH
FXUHQMADVA Rl =P EDEZ HfV DJ U IRRG
W WHP  DQG SRVIMRQV DJ LIRHFR®J\ DV D
VXIVIDE®! [LDP HZ RIN IRUWKH FRXQWI W
XVHV VEZ R FDVH WXGIHV =,062)) DQG
=233% 7KWV VR KL K@ KWWKH SRWQUDO
Rl DJWRHFR®J\ H SUIHWHG WIRXJ K VRFIDO
P RYHP HQW VR DFWDV D WDQVIRWP DVIYH
GIYHUIRUM WWP [F FKDQIH 6RP H Rl WWH
NH\  FKDUDPUMAEY DQG RXVERP HV Rl VKH
FRXQW 1 DI W IRRG \ WP DUH
GHVFUEHG EH®RZ

, 0 %% %: ( 6

DQG GMMEXWMG KLRXJ K DQ H[ VQWLYH
QHVE RWIN Rl SUYDW DJ LIRGHDBIY |, Q
DERXW P I@RQ Z DV VSHOWRQ
P SRUAQJ [HUADVHLY £ XS P L@RQ IRP
$QG Rl WKLV LV SXEQF IXQGIQJ
DV VKH J RYHUQP HQWSURFXUHV IRUVIKH 1 DUP
IQSXWWXEMG\ SWRIWDP P H =P EDEZ H
7RGD\ 7KH JRYHUQP HQW
DQQRXQFHG S@QV 1O VR LOYHWD® RW
P IGTIRQ QR D ) LYH <HDU) HUAD/HU
,P SRUN6 XEWIVRQ SLRIWDP P H\R JRZ
WKH GRFDOIHUMDVHUIQGXWAM  =1P EDEZ H
7RGD\

7KHHDWH  VHHG FRP SDQIHV LHI MMUHG
IQ=IP EDEZH ZIM{ Rl VKHP UHJDAMULHG
IOWALDDARQD®  $ FFHW VR 6 HHGV +
WKH @W HWDWH 6 HHG &R / VB 3DQQDUDQG
3IRQHHU 6\ QJ HQVD ) RXQGDVIRQ

7KH @WHUFRP SDQIHV KDYH WWHIURZ Q
OERWVRUHY DQG VHHG LQVSHRARYY  $ FFHW
VR 6 HHG ZM R WHP KDYIQJ
WHIURZ Q ELHHGIQJ SWRIWDP P HV

6\ QI HQW ) RXQGDMRQ 7KH SUFH
Rl DJ UFXOXWDOIQSXW KDV LOFUHDVHG
WDGIED@® RYHUVKH SDMMHZ \ HDW/



$ P HP EHURI ViH =P EDEZ HDQ ) DUP HW/
8 QIRQ QRWIG VMDWWH SUFHRI D NJ
EDJ Rl P Dij H VHHG KDG LQFUHDVHG E\
=P EDEZ HDQ 1Q RQH \ HDU

1 HZ VG H] IP EDEZ H

+ XQJHUDQG P DADXWIMRQ

Ne) =P EDEZ H Z DV RQH Rl \iH

Z RUBIV VRS V] FRXQWIHV H SHUHQFIQJ D

IRRG FUMV DFFRUGIQJ VR WKH ) RRG

6 HFXUW , QRWP DMRQ 1 HVZ RIN  710DWZ R
$QG DV VKH SLRSRUARQ RI ViKH

SRSXOVRQ @YLQJ 1Q SRYHUN JWRZV R

GRHV DQ LQDELON VR EX\ IRRG $

JRYHUWP HOMHSRUMQRVAV VIKDWSRYHUN LV

D NH GUYHUR! IRRG DQG QXWIMRQ

LQVHFXUW DQG DWMKDWSRIQW VKDW

Rl VIKH SRSX@VRQ Z HUH SRRUZ VK P RWH

WDQ H WHP HO SRRU * RYHUQP HQW

Rl =IP EDEZH >* R=@

$FFRUGIQI VR WKH : RUTS %DQN WY VKRVH
@VIQ 1Q VKH UXUDODUHDV VKDWP DNH XS
Rl VIKH FRXQW! v H WHP H® SRRU
YR HQ 3 LRMIFW 7KH &RYIG
SDQGHP IF KDV 3SXVKHG P LERQ
=P EDEZ HDQV QW H WHP H
P SRYHUVKP HQW %RU HQ 3URNHFW
, WY QRAWNKWWIKH LODELDW VR
EX\ IRRG VKDWY VKH SLREGIP  VIKHWH LV D
OFN Rl IRRG GLYHUIW

7KLV @FN LV GUYHQ E\  VKH REVHWLYH
IRFXV RQ P DI H SIRGXPRQ DV DQ
IQGIFDVRURI |RRG VHFXUW 0 RUH VKDQ

Rl KRXVHKR@V SOQWP DI H
VXSSRUMG E\ 1UHH RUVXEMIGIVHG P DI} H
VHHG DQG | HUADVHU WURXJ K VIKH | DLP
LOSXWVXEMG\ SWRIWDP P H * R=
0 DI H KDV | DU BIW QXVIHQW VIKDQ RVKHU
@FDOFLRSV VXFK DV P LGWDQG VRU KXP
7KHZ D\ VIKDWWLY SLRGXFHG Z KHQ XVIQJ

LOGXWMDOIOSXW DAR QHJ DWWV VKH

RSSRUXQMHV | RULQWMUFLRSSIQI DQG
P XK FLRSSIQJ  Z KIFK Z RX@ SURYIGH IRU

GLYHUIW RI GHW

1 XWIHQWGHI LFLHQFLHV DUH SUHYDGIQMQ
WKH FRXQW + RQH LQ |RXUFKLEGUHQ LV
WXQWG P RUH WKDQ Rl FKIGUHQ
XQGHUWKH DIH Rl VE R \ HDU/ GR QRW
FRQVXP H ViKH P LQIP XP  DFFHSVRE®I GIHW
%R HQ 3 URMHIFW Z WK RQO

Rl FKIGUHQ XQGHUILYH \ HDW/ HDWQJ D
P LOIP XP DFFHSVDE® GIHW * R=

/ HW UHVIQHQFH VR FQP DWW FKDQJ H

=IP EDEZ H Z DV DP RQJ iKH Z RUBW

FRXQWIHV P RWADITHPWG E\  FOP DVM

FKDQIH 1Q DFFRUGLQJ VR VKH

* REDO&QP DWW 5IWN ,QGH[ 1 HZ VGD\
7KH FRXQM LV ONHO VR

H[ SHUHQFH DQ LQFUHDVH LQ DYHWDJIH

WP SHDWWH R 0& DQG DYHWDJIH

LDLQI D@L GHFLHDMQI  6$) &(

7KH IP SDFW Rl P RUH | LHTXHQWDQG

H WHP H GURXJ KW DUH QHJ DUWYH®
DITHPAQJ \ IH@ SLRGXPYIW [RUIDWP HU/
SIDAIMQJ WDIQ 1HG SLIRGXPIRQ DQG DWH
HYHQ DI 1HPAQJ ViKH J HOHLDVMRQ R

K\ GULRHBIPWF SRZ HUDW, DUED ' DP

6$) &(,
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7KH ($7 / DOFHWERP P MRQ QRWMG
WMDW IRRG LV ViKH VIQJ & VWWRQJ HWABIYHU

VR RSVIP LVH KXP DQ KHDOK DQG

HQYLLRQP HQVDOVXWLQDELON RQ (| DUK

lQ 6 X®DV ,P SRUDQWD

WRXJK MV KRZ IRRG LV FRQFHLIYHG DV D
SXEQF JRRG RUDV D FRP P RGW VKDWZ L@
GHWALP LOH Z KHWKHUMDQVIRLP 1QJ ViKH
IRRG W\ WHP LV DOR DE®! VR WDQVIRLP
WKH FXUHQWHFRQRP [F P RGHOVKDWLY

GUYLQI HQYLLRQP HQWDOGH] LDGDVRQ

7KHWH DUH YDUHG XQGHUABQGIQIV Rl

DJ LRHFR®J\  EXWDWW KHDUAMMY D
KROME FRQW[ VXDODQG VXWIDLQDE®
DSSURDFK VR DJ UFX®XUDOP DQDJI HP HQW
VKDWDOR DIP V VR EUQJ DERXWVRFLDO
HTXIW 7KHWHDWH  HGBP HQW Rl ViKH
DJ LRHFR®J LFDODSSWRDFK  GHFIGHG RQ
VWURXJK D JGREDOP X®K WIDNHKRGHU

(&2/2*< $6 $

FRQVXOIVMRQ SLRFHW XQGHUWBNHQ E\  VIKH
)$2 10 7KHVH DUH GLYHOAW  FR
FUHDVRQ Rl NQRZ ®IGIH A QHUI LHV
HILFHOR WHA FOQU UHVIGHQFH KXP DQ
DQG VRFIDOYDOHV FX@XUH DQG IRRG
WDGMRQV UHVSROVIE®! J RYHUDDQFH DQG
FLUFX@U DQG VRAIGDUW HFRQRP \ : H HO
HWDO

7KH  H®P HQW FDQ EH GLYIGHG LOR
FRQWA \WDOI HDWUHV  KXP DQ DQG VRFLDO
YDOXHV FX®XUH DQG |RRG WDGIMRQV
FKDUDPMUMAEY Rl DQG SWDPWEHV Z IMKLQ
DJ LIRHFR®J LFDOV WHP V' GLYHUAW

W QHUIHV HIILFIHOR  UHVIOHQFH

WHA FOQU  FR FUHDVIRQ DQG VKDUQJ Rl
NQRZ ®IGIH  DQG HQDEQQJ | HDVXUHV
UHVSROME®! J RYHUDDQFH  FILFX@UDQG
VRIGDUW HFRORP\ ) $2



%HFDXVH DJ LRHFR®J\  J RHV | XUKHU WDQ
SURGXPRQ SWDFWFHV VR Z RIN DWSRQAFDO
DQG VRFIRHFRQRP [F GIYHY LY
FRQVIGHUHG D WDQVIRWP DWYH DSSURDFK

$V D VHWRI SIDPWFHV DJ LIRHFR®RI\  XVHV
QDWWUDOSURFHWHV VR FUHDVA EHQHI LFLDO
ELR®J LEDOLQWDPRQV DQG W QHUI LHV
VKDWHQKDQFH IDLP 1QJ SLRGXPWYIW Z KL
P LQIP IMQJ GDP DJH VR VKH HQYLLRQP HQW
- H] HOHWDO $V D VRFAIDO

P RYHP HQW DJ LIRHFR®J\ SLRYIGHV D
VROMRQ VR P DQXWIMRQ E\ GHQYHUQJ D
J UHDVMIU GLYHUAW RI IRRGV Z IMK KL KHU
QXWMRQDOFRQWQADQG IMZ RUNV VR P DNH
WKH DI IRRG W\ WP P RUH HTXVDE®!
LQFOX(VLYH DQG | DIUIRUERVIK SLRGXFHUY/ DQG
FRQVXP HW/ : H] HOHWDO ,WDOR
FRP EDW WWH HIIHFW Rl FQP DV FKDQJH
E\ ®ZHUQJ JWHHQKRXVH JDV HP MMRQV
P MJDMRQ DQG EXIGEQI P RUH UHVIQHQW
IDLP 1QJ V\ WHP V' DGDSVIMRQ

7KHUWH DQ HP SKDWVIV RQ SXWAQJ VKH

3 DVSILDWRQV DQG QHHGV Rl WRVH Z KR
SWRGXFH GIMMEXW DQG FRQVXP H IRRG DW
VKH KHDUARI IRRGV WP V' ) $2

QG 7KLV P HDQV IRFXMQJ RQ GLJ QW
IOFOMMIRQ  HTXIW DQG MWFH WKLRXJ K
EXIQGQI DXVRQRP \ Rl IDWP HW/ DQG

FRP P XQMHV SWRP RUQJ ViKH UJ KWWR
IRRG DQG HQVXUQJ DFFHW VR J HOHVIF
HVRXUFHV )$2 QG 7KHWHLY D
SDUAEX@UHP SKDVY RQ FUHDVQJ
RSSRUXQMHV IRUZ RP HQ DQG \ RXViK
HQUXUQJ VKDWWH\ DUH LOFOXGHG 1Q ERVK
WH HFRQRP LE RSSRUXQHV DYDIDE®! 1Q
IDLP LQJ DQG LQ GHFIMRQ P DNIQJ ) $2
QG

7KH HOP HOW WHLU DWRFIDWG SUDPAEHV
DQG EHQHI LFLDORXVFRP HV DUH GHVFUEHG
RQ WKH IRTRZ 1QJ SDIHV

7KH HBIP HQW Rl DJWRHFR®J\ SLRYIGH D
FRQWA \WDO | ®f LE® [LDP HZ RWN [RUVKH
DJW IRRG W WP  HQFRP SDWIQJ VRFLDO
HFR®J LFDODQG HFRQRP LF HBP HOW , Q
SDUAFX®U VIKH VA WP QHHGV VR

6%$) &(,

e ( QFRXWDJH DQG VXSSRUMMH XVH R
@RFDODQG P SLRYHG FLRS YDUHWHV
DQG QYHWRFN ELHHGV VR

7KLV P XVWEH
GRQH LQ FRADERWDVMRQ Z MK 1DP HW/ VR
HQVXUH WP HHW VIKHU QHHGV

DRQI Z WK
RVIKHU VMFKQR®RJ LHV VIKDWSRVH D UWN
VR KXP DQ DQG HQYLLRQP HQVIDOKHDOK
e )RFXVRQ

VR P DNH VKH P RW\R
Z KDWZ H KDYH DQG HQVXUH IKDW
UHVRXUFHV DUH DYDIDE®! VR | XU
JHQHUIDVMRQV DV Z HODV LHGXFLQJ

IDLP HW GHSHQGHQFH RQ LQSXW
e (P EWFH SWDPAFHV VIKDW

DQG

VKDW RWHU VRFLDO

FRKHVIRQ DQG DFWYHO WHFRI QIMQJ
DQG DSSO LI ) DWP HW 5LIKW

Z KIFK Z LODAOR
LHGXFH VRIODQG Z DWWAU SRIXVIRQ
o $PUVHO
1Q FRP P XQIMHV VR H[ VUQDO
VKRANV LOFOXGIQJ FOP DWW FKDQIH

Rl QDWUDOHVRXUFHV VR J HQHLDVWMA DQ
HTXIME® DQG LOFXMLYH VA WMIP



( AHP HQW RI DJ IRHFRORJ\

SWFWFHV DQG EHQHI LFLDORXVFRP HV

Element

Associated practices

Beneficial outcomes

1. Diversification

« Maintaining and
enhancing genetic
diversity of species and
ecosystems

e Supporting diversification
of income streams

« Intercropping and crop
rotation
+« Crop and livestock farming

» Builds adaptive capacity to
external shocks, including
climate, market and pests
and diseases

« Supports diversified income
streams through sales of
multiple products enabling
greater financial
independence

« Generates greater volumes
of micro- and
macronutrients, contributing
towards nutritional security

« Farming livestock provides
meat, an additional source of
income and manure for
composting

 Supports ecosystem services
such as pollination, air
purification and soil health

2. Co-creation of
knowledge

« Enhancing co-creation
and horizontal sharing of
knowledge, especially
through farmer-to-
farmer exchange

+ Promoting the inclusion of
agroecology in educational
curricula at all levels

« Developing capacity for
systems thinking to cope
with an increasingly complex
world

« Participatory, farmer-led
research

+ Needs-based academic
research

» More holistic understanding
of agri-food systems

« Farmers and their needs
elevated rather than
marginalised

3. Synergies

« Putting in place systems
that enhance synergies
(positive ecological
interactions)

+ Enhancing
complementarities in
agro-ecosystems

+ Using natural features
(hedges, ponds, flowers,
etc.) to perform functions
such as windbreaks, pest
deterrents, pollinator
attractors.

» Reduces input and
infrastructural costs

4. Efficiency + Nutrient recycling by s Saves costs
planting leguminous crops to | « Saves on resource use,
fix nitrogen and other crops particularly external
and flowers with nutrient- resources
fixing or depositing
characteristics.
Water recycling
5. Recycling Using animal manure with « Cuts down on use of external
+ Using local, renewable biomass and green manure resources, and thus costs
resources to make compost instead of |« Helps to support closed loop
« Making closed loop buying in fertilisers systems
cycles

6. Resilience

« Designing the farm to
protect from extreme
events

+ Using permaculture design
principles incorporating
hedges, trees and natural
windbreaks

« Helps to weather external
shocks and enable continued
production




culture, identify, tradition,
social and gender equity of
local communities that
provide healthy, diversified,
seasonally and culturally
appropriate diets

Fairness - support dignified
and robust livelihoods for all
actors engaged in food
systems, especially small-
scale food producers - fair
trade, fair employment and
fair treatment of intellectual
property rights

Element Associated practices Beneficial outcomes
7. Human and social s Social values and diets: * Enables shorter supply
values food systems based on the chains built on trust and

transparency

8. Culture and food
traditions

Growing local and
indigenous crops
Celebrating the culture in
agri-‘culture’

¢« Enables food sovereignty and
reclamation of autonomy

9. Responsible
governance

» Strengthen institutional
arrangements to improve
recognition and support
of family farmers,
smallholders and peasant
producers as sustainable
managers of natural and
genetic resources

Democratic decision-making
processes

Membership of a PGS or
other networks that elevate
the voices of farmers

e Inclusive, democratic
governance mechanisms

* Support for local and
regional food systems

* Contextual and varied
governance systems that are
fit for purpose

10. Circular and solidarity
economy

Encourage social
organisation and greater
participation in decision-
making by food producers
and consumers fo support
decentralised governance
and local adaptive
management of agricultural
and food systems

Enable proximity and
confidence between
producers and consumers
through fair, short
distribution networks and re-
embedding food systems
into local economies

¢« Shorter and cleaner value
chains

¢ Diversified markets

e Higher incomes for producers

6RXUFH ) $2
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7KH +LJK / HYHOBDQHOR! ([ SHUW +/3( RQ) RRG DQG 1 XWIMRQ DGYLVH VKDWMKHUH DUH
FLRW FXWIQJ HOP HOW QHFHWDU IRU@U H VFD®! WDQVIRWP DMRQ Rl WH IRRG W\ WWHP
7KHVH DUH LQFOX(VLYH DQG SDUAFISDVRU [RWP V Rl LQQRYDVMRQ JRYHUQDQFH LQIRWP DVIRQ

DQG NQRZ ®IGIH FR SLRGXPVRQ DQG VKDUQJ DP RQJ FRP P XQMHV DQG QHVE RNV DQG
UHVSROVIE®! LQQRYDVMRQ VKDWWMHUY LOQRYDVRQ VRZ DUEV VRFIDOMXHV  +/ 3(




$JWRHFR@RJ\ LQ =LP EDEZ H
$JWRHFR®I\ IV QRWMRWP D@ WHFRI QIVHG
DV D ILDP HZ RWN IRUIDWP IQJ DQG IRRG
WV WHP V 1Q QDWRQDOSRIR  $ @DQFH IRU
) RRG 6 RYHUHLI QW 1Q $1UFD >$) 6$ @

7KH JRYHUQP HOWGHSDUR HOWRI
DJ UEX@XLDOH] MIQVIRQ HYHQ DPAYHO
GIVFRXWDI HV VRP H DJ LRHFR®J LFDO
SWDPIFHV VXFK DV LQWALFLRSSIQU 1Q IDYRXU
Rl ViKH LOGX\VAMIDODI UEX@XUDOP RGHOKDW
XVHG P RQRFXOXUHV $) 6% 7KHWH
DUH VRP H VKUW VKRXJ K VRZ DUV
DFNQRZ ®IGJ IQJ VMRVH Z KR IDLP P RWH
VXWBIQDE® QRVDE® WKLRXJK D SUFIQJ
W WHP  WMDWVHW VIKH SUFH RI WDGIMRQDO
JWDIQV RQ SDUZ MK P Dij H DV VKH\  DUH
WHFRJ QIVHG DV EHIQJ P RUH FTP D\

UIHVITHQW $) 6$

,Q DGGIMRQ ) DP ELG] DQD\ L&HQWH RI
3HWP DFXOXWH RITHW DQ DFFLHGIWAG

' IS®P D 1Q $JIRHFR®J\ FRXU/MH DQG VKH
WXG\ Rl DJWRHFR®J\ DQG RI LQGLIHQRXV

IRRG FLRSV LV QRZ SDUARI ViKH FXULFXOXP
Rl DJ UFXOXWDOFRM HV Z KIFK VSHDNV VR
D GIYHORI DFFHSVIDQFH E\ J RYHUQP HQWRI
WKH FRQFHSW $) 6$

7KHWH DUH P DQ\ RU DQLVDVRQV Z RINIQJ
ERW DWWH SRIF\ BGIYHODQG RQ VKH

JURXQG VR VXSSRUMKH VFDOQJ RI

DJ (RHFR®RJ\ 1Q VIKH FRXQWA  7KHWH
LOFOXGH iKH =P EDEZ HDQ 2 Ul DQIF
3URGXFHW/ DQG 3LRFHWRU/ $ WRFIDURQ
=233% 7UXWWDQG WiKH =P EDEZ HDQ
6P DAXRGHU2 W DQIF ) DLP HUAT) RUXP
=,062)) : RUB9IMRQ SWRYIGHV
WDIQIQJ DQG %R9 IMRQ SLRP RV VKH

GHYH®SP HQW DSSTFDVRQ DQG
GMHP LIQDVRQ Rl DJ LIRHFR®J LFDO

SWORAFHY $)6$ 7KHWH DWH P DQ\
RWHW/
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7KH 1\ HBIQL' HFOWDWRQ RI ZDVD

FR@FWYH FD@VR DFURQ Rl VRFIDO

P RYHP HQW LQGLYIGXDY DQG

JRYHUQP HOWVR VXSSRUADJ LIRHFR®RI\  1Q
W WXH IRBP DV D ILDP HZ RWIN IRUIRRG
DQG IDLP 1Q) W WHP V 7KH ' HFODUWDVMRQ
QRWAV VIKDWE$ J LRHFR®J\ LV WWH DQVZ HU
VR KRZ VR WDOMRWP  DQG HSDWRXU

P DVAUDOUHD@V 1Q D IRRG A\ WP DQG
KUDOZ RUTS VKDWKDV EHHQ GHYDWIWAG E\
LQGXWMDOIRRG SLRGXPURQ DQG IW VR
FDQ@IG * HHQ DQG %XH 5 HYROVMRQV

) RRG 6 RYHUHLI QW

6 RFIDOP RYHP HQW KDYH D FUMFDOLR®! VR
SO\ 1Q DGYRFDWQJ |RUDJWRHFR®J\ DV D
ILDP HZ RN IRUIDWP LQJ DQG IRRG

W\ WHP V' DV Z HODV 1Q SUHYHQUQJ
DJWRHFR®J\ EHIQJ FR RSWMG E\

FRP P HUFLDOLQWAUHVW DQG VKRVH Z MK D
QDURZ YIHZ RI W SRWIQWDO 6 RFIDO

P RYHP HQW FRQWIEXWM VR VKH VFDQQJ RI
DJ LRHFR®RJ\  LQ VIKDW

e 7KH EXLG FRAWFVIYH FRQVHQVXV
ERWRP XS IWRP IDWP HU/ DQG
FRQVXP HU/ Z KR DUH HQG XVHU/ Rl VKH
VW WHP 7KLV LV FUMEDOVR HQVXUH VIKDW
WH W WP UHP DIQV LOFOXWLYH
GHP RFUDVE DQG HT XLVE®

e 7KH SWIRWFWKH QRVIRQ RI IRRG
VRYHLHLI QW VKH W KWRI SHRS®! VR
KHDOK\ DQG FX@OXLD@ DSSURSUDW
IRRG SURGXFHG WURXJ K HFR®J LFD®
VRXQG DQG VXWIIQDE®! P HIKRGV DQG
WHLU U KWVR GHILOH WHLURZ Q IRRG
DQG DJ UEX@XLDOW WHP V

" HFOUWDMRQ Rl WMH ) RIXP  IRU) RRG
6 RYHUHLI QW 1Q $QGHU/RQ HWDO

029(0(176 $6 (1$%/ (56

e 7KH HGXFDW D LDQJH RI
WDNHKR@GHUY ILRP IDWP HUY/ VR
FRQVXP HU/ DQG SRIF\ P DNHW/ RQ WKH
QHHG |RUDQG EHQHILW RI
DJWRHFR®J\ DQG VKH\ DGYRFDWM |RU
VXSSRUMLRP JRYHUQP HOWVR GR VKLY

e 7KH HQVXWH VKDWSHRS®! DQG
SMOHWLHP DLO FHOWDOWR |RRG DQG
IDLP 1QJ V\ WP V KRGIQJ ILLP VR ViKH
QRVRQ RI UJ KW DQG DFFHW VR \KH
FRP P RQV $QGHUWRQ HWDO

e 7KH EXLE VKH QHFHVWDU
QHVZ RUNV VR VIDNH DJ LRHFRBJ\ VR
VFD®!  QDVRQDOUQHVE RUNV NRIQIQ]
UHJ LRQDODQG J REDORQHV DV DQ
H DP SO

7KH 1\ p@QL" HFOWWRQ QRWMV VKDW
DI WIRHFR®&I\ LV NH\ VR W(H FROWAXFWRQ

Rl IRRG VRYHUHLI QW DQG VKRVH
VXSSRUAQJ WP X\WWEKD@IQI H DQG
WDQVIRLP VWAXFXUHV Rl SRZ HULQ
VRFIHWY $ QGHU/RQ HAWDO 7KLV
LHT XILHV VIKH GHYH®&SP HQWRI D FUMFDO
XQGHUAMDQGIQJ) RI FXUHQMWAMKPXUHY DQG
KRZ VR FKDQIH VKHP /D 91D &DP SHMQD
QRWAV VIKDWDJ LRHFR®RJ LFDOVRFLDO

P RYHP HQW DUH P RUH VXFFHWIXOZ KHQ
WKH  HGXFDW RUVXSSRUMBIDUDLQ) 1Q VRIW
W@ + FRP P XQIFDMRQ SUHVHQUMRQ
HF  $QGHURQ HWDO 7KH DOR
HP SKDVIVH WKH LP SRUBQFH RI GIDGHW/ R
WKH P RYHP HQWEHIQJ 1DP HWY/

WHP VHO'HV - $ QGHU/RQ HWDO

7KH FDVH WXGHY VADWMR@RZ DWH XVHG R
L@XWADW KRZ DJ IRHFR®J LFDOVRFDO
P RYHP HQW S@\ D WDOQVIRWP DWYH WRGA

1Q HQDE@Q WWH VFDAQJ RI DJ LRHFRERJ\
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$ERXW=,062))
=,062)) IVDIRWKP IRUVP DA@XRGHU
RW DQIF IDWP HW RQ D P WIRQ VR
3 QI XHQFH SRAFIHV DQG SXEQF DZ DUHQHW
VRZ DUGV DJ IRHFR®J\ DQG VP DAXRGHU
IDUP HOAT U KW VWAKJ J BV |RUIDUP HU
P DQDJHG VHHGM WHP V )$2 QGD

7KH RU DQVDVRQ Z DV | RXQGHG 1Q
GXUQJ VKH : RUT 6 XP P IMWRQ

6 XWBIQDE®! ' HYHRSP HQWKHG 1Q
-RKDQQHVEXW 6RXW $I1UFD 91D

&DP SHMQD

,W SLRJDP P DWF DUHDV DUH RU DQIE
DJ UFXOXUH  QDVXUDOUHVRXUFH

P DQDJ HP HQW FAQP DV M\WAFH DGYRFDR\
YDOXH DGGIMRQ DQG VHHG EXQIQJ Rl RSHQ
SRADWAG YDUHAHY 7 KRXVDQG &XUHQW

=,062))

7KH RU DQLYDVRQ LV DOR SDUARI ELRDGHU
QHVEZ RINV QDP H® ViKH ( DWADQG

6 RXWWHLD $1UFD 6 P D@VFD®! ) DLP HUAI
)RXP DQG/ D 91D &DP SHIQD ) $2
QGD ,WVDIRXQGQJ SDUQHURI VIKH
=P EDEZ H 6 HHG 6 RYHUHL QW
3WRIWDP P HD®RQJ Z VK V] RWHU

RU DQWVDVRQV Z RINLQJ RQ DWIRLQIQJ VHHG
VRYHIHUQW )$2 QGD ,WDORD

P HP EHURI WKH UHJ IRQDOG HHG DQG

. QRZ BIGIH , QUDVIYH DQG DQ DRWYH

P HP EHURI WKH $ @DQFH IRU) RRG
6RYHIHUQW IQ $1UFD $)6$

=,062)) LV HSHDWGD WHFRIQVHG IRU
WKH FDZEWH Rl IW Z RN, Q

=,062)) FKDILBHW/RQ Z DV LHFRJ QIVHG E\
WKH 8 QWG 1 DURQVY) $2 DV iKH 6 SHFLDO
$P EDWDGRUIRUWKH <HDURI 3X@HV 1Q
WH $1UFDQ LHIIRQ )$2 QGD



Q =,062)) Z DV DZ DUGHG iKH

8 QMG 6 VWAV ) RRG 6 RYHUHLI QW 3U] H IRU
LW LR®! LQ VXSSRUAQJ VHHG DQG IRRG
VRYHUHLI QW 1Q WWH FRXQW )$2 QGD
Q =,062)) Z DV DZ DUGHG WH
6SUQJ 3U] H IRUIW Z RUN DV VKH 3 YRIFH Rl
SHDVDQW WAKJ J @QJ | RUVRFLDONKWIEH 1Q
=P EDEZ H DQG |RUIW DPYIMHV RQ VKH

JIRXQG  LOFXGQI WDLQIQJ

GHP RQWUDVMRQ DQG |HWIYDY 6 SUQJ
3UlH 7KH 6SUQJ 3U] H

FRP P IMWMH QRWAV VKDW=,0 62)) LV
3GHYH®SIQJ @VIQJ H DP SOV RQ

P DODJLQJ @YIQJ VRIY VHHG DQG Z DWULQ
RUGHUVR SURYLGH HYLGHQFH IRULW
DGYRFDR\ ZRW  6SUQJ 3U] H

=,062)) ZRUV IQ =[P EDEZ HV UXUDO
DUHDV WURXJ K UHJ LRQDOFOOALY RI GRFDO
IDUP HURW DQVDMRQV = KRXVHKR@V DUH
RU DQIVHG LQVR D JURXS RUFOXE] VKHVH
FOXEV FRP H VRJHVKHUVR IRWP D

VP DAXR@HU I DLP HURW DQVDMRQ DQG
WKHQ D QXP EHURI VKHVH IRLP D FOOMU
=,062)) ZRUV Z VK IRXUFOCWHAW/ RI
FRP SUMQJ P RUH VKDQ P HP EHW/

=,062)) WV Z RN DD QV FRVHO Z IWK \iKH
H®P HQW GHVILHG Z IWIQ DQ

DJ LRHFR®J LFDOVRFIDOP RYHP HQW 7KH
IRERZ IQ) HOIP HQW 1Q SDUAFXMU VHUYH VR
SOFH WH RW DQLVDMRQ DV D GiYHUIRU
FKDQIH IQ =P EDEZ H

e 7KHWHL/D
Z WK Z RP HQ VDNLQJ RQ
GIDGHUKLS SRVMRQV DQG HQWAUQ]
GHFIMRQ P DNIQJ VSDFHV 0 RWV/
FOOWHUY/ DUH BIG E\ ZRP HQ ) $2
QGD

e 7KH
$ @BIDGHU/KLS DQG WDIQIQJ
SRVIMRQV DWH KH@ E\ IDWP HW/ 91D
&DP SHMQD 0 HP EHU/ RI
=,062)) RWDQH IDP HUVR IDLP HU
H FKDQIH YIMW JURXS P HHMQIV DQG
Z RINVKRSV DRQJ Z MK VHHG | HWAYDY
DQG RWHUHYHQW 91D &DP SHVIQD
7KHVH P HHVIQJV DUH DQ
P SRUDQWZ D\ VR VKDUH DQG J DIQ
NORZ ®IGIH 91D &DP SHMQD
e : RWN XQGHUBNHQ VSDQV ILRP
SIRGXPMRQ WKLRXJK IDWP HU ®iG
WDIQIQIV GHP RQWAUDVMRQ VIVV DQG
SHHU VR SHHUNQRZ ®IGJH H[ FKDQIH
WLRXJ K VR SROAFDOHGXFDVMRQ DQG
SRIA\ DGYRFDR ZRW =,062))
Z DOV VIKH VDO 7KH 6 KDVKH
$JWRHFR®J\ 9LEDIH LV QVIQJ
WAWDP HOWVR KRZ DJURHFR®J\ FDQ
GHQYHU DI DIQWMD@RI =[P EDEZ HIV
SUP DU FKD@IQI HV
e 7KH RU DQIDMRQ KRGV
Rl ViKH
DIWIRRGM WHP  ILRP
XQGHUAMDQGIQI VHHG UHI XDMRQV DQG
P DINHMQI @Z V VR VIKH FRP SO IMHV
Rl ViKH KDUP RQVDVMIRQ Rl VHHG @Z V
VDNIQI SOFH 1Q $1UFD

=,062)) DV D SDUQHURI WKH =P EDEZ H
6 HHG 6 RYHUHLI QW 3WRJWDP P H DOR KHBV
VR RU DQIVH VKH DQQXDOQDVRQDOVHHG
IDIU 7KLY VONHV SOFH Z IMIQ ViKH @ HU

* RRG ) RRG DQG 6 HHG ) HWIYDODQG EUQIV
VRI HIKHU VP D@XR@HL/ 1LRP  DFLRW ViKH
FRXQW VR ®IDUQ DERXW VZ DS DQG WDGH
IDLP HUVHHGV 3(/80 =IP EDEZH

7KHVH NIQGV Rl HYHQW KH® VR FHP HQW

WH XQGHUADQGLQ) VKDWKRZ DQG Z KDW
ZHIDWP IV GILHAV® QONHG VR RXUKHD®IK

DQG MDWRI VIKH S@QHW
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$ERXW=233% 7UXVW
7KH =2 33$ 7KXW\ D QDRQDO
P RYHP HQW RXQGHG LQ IRFXVHG RQ
GHYH®SLQI VKH RU DQIF VHRVRULQ
=IP EDEZH ,W P HP EHUKIS FRP SUVHV
RU DQIF IDWP HW SLRP RWALY DQG
SIRFHWRW/ =233$ DIP VR JWRZ \KH
VHARUE\ FRRUGIQDWQJ P HP EHU
DRPYIVIHV DQG VKDUQJ LOIRWP DURQ RQ
P DUNHW DQG FHUMLFDVRQ RSVIRQV
=233%

,\WWKDV DQ [P SUMWLYH UHFRUG R

DFKIHYHP HQW VIQFH LOFHSMRQ  LOFOXGLQJ

GHYH®SIQI =P EDEZ HV RU DQIF

WIDQGDLGV UHI DAMUQD =[P

2 WDQIF DQG =P 1 DWUDOMEHY R EH

XVHG IRUTXD@ON DWXDQFH

GHYH®SLQI DQ RUW DQIF DWXWDQFH A WHP
KDYLQJ IW RU DQIE WIQGDUG

DFFUHGIVMG B\ VIKH , QUWALQDVIRQDO

=233%

) HGHUDMRQ RI 2 W DQIF $J UFX@XUDO
0 RYHP HQW ,)2$0 +2 WDQFV

» QIALQDVIRQDO DQG GHYH&SLQI DQ
RUJ DQLF VHRVRRUMWDVAI\

+RZ =233% 7WXVWZ RNV
7KH 7MY D IRWP D@ WHI DAMMUHG QRQ

JRYHUOP HQWORW DQLVDARQ VIKDW REXVHV
RQ VKDUQJ NQRZ BIGIH RQ RU DQIF
SUIRGXPURQ WILRXJ K WDLQIQI V

IDPWKHHW  YIGHRV DQG SRGFDW QONLQJ
RU DQLE WINHKREGHUY VR P DUNHWKLRXJ K
3* 6 FHUAILFDURQ VFKHP HV DQG Z RUINLQJ
Z WK WIDNHKRGHYY  LQFOXGLQU

SRIOF\ P DNHU/ VR FUHDVM DQ HQDE@QJ

HQYILRQP HQW



$ @ QP HOWZ VK NH\ VMQHW RI DQ
DJ LRHFRARJ LFDOVRFLDOP RYHP HQW
=233$% Z RUN\V DWGL I HIHQWFDBN \R
=,062)) $OKRXIK MHQIDIHV Z VK
VP DAXR@HU I DLP HU/ WURXJI K WDIQIQI V
DQG 3* 6 IRWPP DURQV VHHEH®Z P RWH

HOHUW\ JRHV [QVR FULHDWQJ ViKH HQDE@J
HFRV\ WP V VXFK DV D FRQGXFLYH SRTF\

HOYLLRQP HQWDQG D WHFRJ QIVHG P DUNHW
IRUDJ IRHFR®J LFD®@ SLRGXFHG IRRGV

7 KHWU WL QUL LFDQWFRQWIEXVIRQV DLH
RXVIQHG EH®&Z

e &WHDVRQRI 3* 6 JLRXSV =233$
KDV VXSSRUMG WKH IRLP DARQ RI
3* 6 JURXSV HP SRZ HUQJ P RWH WKDQ

IDUP HWY VR J DIQ DFFHW \R D

P DUNHW RU DJ IRHFR@®RJ LFDOSLRGXFH
3* 6 IV P RUH WDQ D SUIRGXPURQ
DWXWDQFH W WHP LW GHP RFUDVIF
WDQVSDUHQWDQG LOFOXMYH WAKFLH
1V D WDQVIRLP DWYH P HFKDQWP  IRU
VP DARGHUIDP HY 3* 6 LOFXGHV
FRQVXP HU/ DQG UHVIDLBILY VKXV
JWRZ IQJ DZ DUHQHW Rl ViKH QHHG IRU
DQG EHQHIIW RI DJ IRHFR®J LFDO
IDWP LQJ  IWFUHDWAV FRGIPYH
EDU DIQIQJ SRZ HU DQG IMWHUYHV DV D
FRKHVLYH KXE IRUFR FUHDVIRQ DQG
VKDUQJ Rl NQRZ BIGIH =2 33$ KDV

GHYH®SHG D ®RFDO3* 6 WP HZ RWN IRU

=P EDEZ H

e 3WRYLVIRQ RI FHUM LFDWRQ
WDQGDUGY DQG MEHY
$J WIRHFR®J LFDOIDWP HWV XMIQJ RUI DQLF

SWDPWEHV DQG SUQFIS®IV FDQ VHOIQVR
WKH @RFDORW DQIF P DINHWDV WKH\ FDQ

SWRYLGH DWXIWDQFH VR FRQVXP HW WKDW

WHLU SUIRGXPVRQ LV VXWIDLODE®
+DYIQU DFFHW \R @EHY DARZ V

IDUP HUY VR GlLI HIHQWDWA WKHLU
SWRGXFW [LRP VKRVH Z KR FDIP VR EH

RUDQEE EXWDWH RIIMQ QRW %
OEHIG RU DQLE SURGXFH Z DV DYDIDE®!

1Q ®IDGIQI UHVIDLBILY LQ VKH FRXQW  VXFK

DV 3IFN Q 3D\ DQG 6SDU =2 33$

e ' HYHQRSP HOWRI D VHFVRU
VDI 7KH SLRFHW VR GLDIVWDQ
RU DQIF WADWAJ\ IRU=1P EDEZ H Z DV
H MIQWLYH DQG LQFO(VLYH Z MK RU DQIF
WINHKRGHY, FROMEXWQJ LOSXWRYHU
DV P RQW SURFHW 7KH VKHQ

0 LOMM R $JUFXOXWH 0 HFKDQLVDVRQ
DQG , ULJDVMRQ ' HYHBRSP HQW
OXQFKHG iKH WADWAI\ 1Q 7KH
LQFOXVIRQ Rl RUI DQIF LQVR VKH
JRYHUQP HQVIDOVSKHUH LV VIKH 1 LUAMMMS
lQ KDYLQJ DJWRHFR®J\ YIHZ HG DV D
VXLVDE®! 1LDP HZ RWN IRUIRRG DQG
IDLP 1QJ VA WHP V 1Q VKH FRXQW

=233$ VDP HP EHURI ,)2$0 2 WDQEV
, QWALDDVIRQDO ViKH $1UFD 2 W DQIF

1 HVEZ RIN DQG ,) 2 $0 6 RXWHLD $1UFD DQG
Z RUNV 1Q SDUADHUKIS Z VK RKHUY VR
VFD®! DJ LRHFR®J LEDOQHVE RUNV 1Q VKH

WHIRQ
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%RV FDVH WXG\  RU DQVDVRQV [RFXV RQ
SWRP RQJ DJWRHFR®J\ + DEHWOQ
GUIHHQWZ D\ V' DWGL I HIHQWVFD®NV DQG VR
GUIHHOWHQGY : KDWY F®IDULY VIKDW

DJ IRHFR®RJ\ RQ ViKH IDWP LV QRWNXT | LELHQW
VR GUYH @UH VFDBI A\ WP FKDQIH
%RVK RU DQLVDVIRQV VIDFNG! VIKH EGRFNDJ HV
IP SRVHG E\ LQDGHTXDW SRTF\ DQG
JRYHUQP HOWVXSSRUMRUDJ IRHFR®J\ DV
D VXWIDLQDE®! IDLP 1QJ 1WDP HZ RIN %RVK
Z RN VR FUHDVM VHO RUI DQIMQJ
FREYPWYHV WMDWDLH ERVK VSDFHV Rl

HP SRZ HLP HQWDQG NQRZ BIGJ H VKDUQJ

=233$ GRHV QRW WWWKH FUMAUD RI DQ
DJ LRHFR®J LFDOVRFIDOP RYHP HQMQ W
HQOWHW DV MY QRMDLP HU BIG DQG W
GRHV QR RFXV SUHGRP LODQWD DVWWKH
IDLP RUIDLP FRP P XQW G®IYHO

JWGRHV KRZ HYHU Z RUN VIR FUHDVM VIKH
HODE@QJ HQYLLRQP HQWDW DLP HW/ Z L@
EHOHIDMURP DV WWH\  SURI UHW VR KDYLQJ
VXUBOXV VR VIDNH VR P DUNHW $ QG IWP DNHV
D WLJ QU LFDQWFRQMEXVIRQ VIKLRXJ K
WDIQIQJ RQ IRWP DMRQRI 3* 6 JURXSV +
DV VIKHVH VHO RU DQIVHG FRAYFWYHV DUH
HP SRZ HUQJ DJHQW LQ WKHP VHOHV

=,062)) WV ZRWN IV WRQO DD QHG R
DJ LRHFR®J IFDOSUQFISGV Rl EXL@LQJ
FLLFX®U DQG VRIGDUW HFRQRP HV XVIQJ
HQYILRQP HQD® 1UHQGO® SIRGXFURQ
SWDPAFHY EXI@EQI VRFIDODQG FXAXDO
YDOXHV DQG FR FUHDWQJ DQG VKDUQJ
NQRZ ®iGIH



$FHW R 6 HHGV =P EDEZH 2 QUH@

ZZZ DFFHWRHHGYRJ DSS XSBDGV =P
EDEZHSA a WM{W7KHH D IQcH
[ FRPSDQHV I1Q =IPEDEZH &
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