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$ , IWWWDUMG P\ GUDOFDIHHU LQ 7RUIRQVR
&DQDGD DV D V0 DMRQ MZ \ HUFRQFHQWIMQJ RQ
FROQWWXFMIRQ DQG FRP P HIFIDOF®IP V , VKHQ
KDG WKH RSSRUXQW VR JR IQ KRXWH IRU D
J@EDO WIFKQRARJ\ FRP SDQ\ DQG HYHQWDM®
EHFDP H VIKH ( XURSHDQ / HIDO' LLHFVRU RXWRI
=XUFK 6Z WHUDQG DQG WKHQ /RQGRQ
(QU@QG

2YHU WP H , EHFDP H VKH $WIWIDQW * HQHWDO
&RXQVHOIRU VKH &RP SDQ\ Z RUBBZ IGH ,Q VKDW
R®! , Z DV IHVSRQVE®! | RU DAJ GREDOMMI DMRQ
DQG EHFDP H IDP LGDU IIWWZ VK LQWAUQDVRQDO
DUEIMIDVIRQ DQG VKHQ P HGIDVIRQ , TXDAIIHG DV
DQ DUEIWDVRU VKIRXJ K VKH &KDWHLHG , QWIKWA
R $WEMDWRY &$E DQG DV D P HGIDVRU
WKRXIK &(* 5

, GIWMKH FRP SDQ\ 1Q VR EHFRP H D IX®
VIP H QHXWDO MIQIQJ $ LEIWD Z KIFK LV D J®REDO
FKDP EHU IRU QHXWDY $LEMD KDV RIIFHV 1Q
/RQGRQ : DWKIQIVRQ DQG $EX ' KDEL DQG ,

KDYH VDWDV D QHXWDOLQ 1 RUK $ P HUFD ( XLRSH

$MD DQG VKH O LGG®I ( DWW

: KDW\RX KDYH VR EH IDP LODU Z VK Z KHQ
SWDFVIFLQ) LOWUQDVRQD® DUH VKH , QWIXVIRQDO
5X®N Rl VKH DSSRIOUQI ,QWIKVIRQ EXWDOR
WH DIEMIMRQP HGIDURQ @Z 1Q VKH
MUVGIFMRQ Rl ViKH VHDW 7KLV 1WDP HV VKH
SWIRFHW IRU\RX :  KLB! LY XVHIXOUR EH IDP LQDU
ZIMK VKH JRYHWQIQJ @Z RI ViKH FROWDFW LQ
GLVSXVIA VKLV LV VRP HVKLQJ VKDWAKH SDUAHV Z LQD
EH DUXLQJ DQG VKDWDQ H SHWWFDQ Ul QHHGHG
EH DSSRIOWG VR SLRYLGH

$ QRWHULP SRUDQWHBP HOWR EHDULQ P LQG LV
FXOXWH DQG KRZ IWSM\V LOR WH SWRFHW
GHWIQ 7KLV LV DQ P SRUWDQW HOP HQW VKDW
VKRX@ QRWEH XQGHUHWIP DWAG DQG VKRXGS EH

WXGLHG E\ WH QHXWDOEHIRWH SLRFHHGLQJ VR

Z RN Z MK VIKH SDUAHV VR DJ LHH RQ ViKH SIRFHW
IRUDLEIMIDVIRQ RUP HGLDURQ

aJe VBN ue+8@ 0°t5°8% -° & -
- °8-2U33EBVN@® o 3°8Wi . 3
t-MNON V8- iipeOVO@e 32 ©° «°8@
I 8 X! o3 X(« ©° «°8@&0° Ysn°
- °8-al @@ oadAY O-VE@
«8Ni °K enaMNi K N-Y 0 OuK -u«°8K
o faccogsa O B @BV-NK© °80uK & i
O@+ 3 AN @ DN 2EBVN@ @ o0 °liP
le UV@aA3lu @& uVvVsg o3 « 3
°t5°8% —<° Y o N 3°(im°8 « @--°@Wi
@8na° @+ @ 430°5° 30 NesaBNS8 8
§3050 30 N ©°33N8 Ne@ Nise@ O
- 5@t - °8-2 03 aBVN@@ NN V8
- ipeOVo@+ 3 O «°8@ su Yeno o
55 8W a&uN 8 & u VQ

500t

$ 7KH P RWFKD@IQIIQJ DVSHFWRI EHFRP 1QJ
QHXWDO IV VR XQGHUMDQG VKDW \RX D
HP EDINIQJ RQ D EXVIQHW YHOWUH 0 DQ\ RI XV
FRP H ILRP )ILP V RU &RP SDQIHV Z KIFK KDYH
SWRYIGHG XV Z VK VXSSRUNDQG LQ P DQ\ FDVHV
FUHDWMIG VKH EXVIOHW IRUXV $V D QHXWDORQ
\RXURZ Q \RX KDYH VR GRRN DIVIHU P DINHVQJ
DGP LQIMADVMRQ DFFRXQWQJ DQG ELAIQJ DV Z HD®
DVSHURLP 1QJ VIKH QHXWDCOZ RN

2 IWIQ SHRS® WDWAQJ RIl DUH QRWDZ DUH RI ViKH
WP H FRP P VP HQWDQG HQHU\ VIKDWKDV VR EH
GHYRWAG VR VKHVH SHUSKHUDOVIVNY ,WVIDNHV D
JRRG VEZ R \HDW/ RU ®RQJHU EHIRWH \RX FDQ
DFVXDAD |HHOFRP | RWIDE®i FRQGXFVIQJ D QHXWDO
EXVIQHW ) RUP DQ\ RI XV VKH P DUINHMQJ DVSHFEW
LV SHIKDSV ViKH P RWGLILFXQV0 \ DGYIFH LV VR
J HWS IRIHWIRQDOKHG 1Q VKLV LHVSHFWO \ Z D\ RI
GHDAOQJ Z MK IWZ DV VR NWRIQ FKDP EHW/ Z KIFK
WHQ SWRVIGHG P H Z VK VKH DWIWDQFH |,
QHHGHG 1Q VKHVH SHUSKHWDO P DWW ,Q
SDUAFX@U VKLV KDV DWIMKG Z VK P\ P DINHVIQJ
HIIRUWV
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$ ,Q P\ \HDW DV /HIDO' LLHFVRU$ \WMWDQW
* HQHWDO &RXQWHO Z RINIQJ 1Q VKH GHIHQW

,QGXW RQ DQ LOWAUWDMRQDOEDMY Z H XVHG

DIEMDVRQ DQG P HGIDWRQ H VQUYHO R
UHVROH GLVSXVIAV Z MK FXWRP HW/ VXSS® FKDIQ

DQG VXEFRQWDRVRY/ : H IRXQG VKDWIQ RXU
LOWAURDVIRQDOFRQWDFW Z H P XFK SUHIHUHG VR

XVH DIEMIDVMRQ UDVKHU VKDQ GRFDOFRXUNV 7KLY
ZDV QUHO GXH VR RIWQ FROWDFQJ Z VK

6VIVAV DQG Z H GLG QRWHHOFRP | RWDE ®1 LQ VIKHLU
KRP H MUVGIFVIRQV ,Q P RW FDVHV 6VIDVIAV
XQGHUMRRG WKLV DQG DJWHHG VR DLEIMIDVRQ

FOXVHY 7KH GHIHQFH LOGXWM DAR Z RNV Z IVK

D ®WRI ,3 DQG FOWIIHG P DWUDY 7KLV
WHTXWHY D FRQIGHOMDO SWRFHW  Z KIFK

DUEIMIDVIRQ DQG P HGIDVIRQ SLRYIGH
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$ ' HDAQJ Z VK 6VIVIV DQG 6VIVH $J HQFLHV 1O

SDUIFX@U [Q LQYHWP HQW GIVSXWKV HT XLLHV
NQRZ BIGIH Rl KRZ VXFK GLVSXWAV DUH XVXDAb

GHDAVZ MK 7WDGIMRQD® VKHVH GLVSXWAV KDYH
EHHQ 1P HG QRW RQO® E\ LQYHWP HOW
DJ LHHP HQW EXWDOR E\ %4MVADOLQYHWP HOW
WHDMHY %7V EHVE HHQ 6VIVAV SXUXDQW VR

Z KIFK VKH UJ KW Rl LQYHWRW/ LQ KRWMIDVAY DUH

SIRWFWG 6XFK GLSXWAV KDYH MUHO EHHQ

DUE MIDVKG VKLRXJ K ViKH ,&6," ILDP HZ RN

&6, 1V VKH GLVSXW UHVROXVIRQ GLLHFVRLIDWA R
VKH :© RUG %DON ,Q WHFHQW\ HDW/ %7V DQG
LOYHWP HOW WHDVHV KDYH DOR LQFRUSRIDVHG
P HGLDVIRQ SWRYIMRQV 6VIVAV KDYH VKRZ Q P RUH
LOVAUHVALQ LHVROYIQJ LQYHWP HOWAWXHV HDUD RQ
10 RWGHU VR UHDIQ DQG DWADFW LOFUHDVHG
YRUHIQ ' LLHFW,QYHWP HOW )' , 0 HGLDVIRQ LV
VKHHIRUIH WDUARJ VR S@\ D P RWH P SRU/DQW
R®! LQ VKHVH GLVS XWAV DQG P HGLDVRLY DUH EHLQJ

WDIQHG VR GHDO Z VK LQYHWP HQW GLVSXVIAV

&RP P HUFIDOP HGLDVRY/ FDQ VKHUHIRUH SUHSDUH
VKHP VHOHV  IRU LQYHWP HQW P HGIDURQ E\

VDNIQJ VSHFLDOV WDIQLQJ RITHUHG E\ ,&6," DQG
&('5

1Q VIKH LOWALODIRQDODUHQD Z KDWLY HAWHQUDOLY
VR XQGHUMDQG ViKH SURFHW ILDP HZ RIN VIKLRXJ K
ZKIFK VKH P DWHU Z LG EH KDQG®IG ,Q VKLV
UHVSHFW VIKH VHDWLY [P SRUDQWDV LWSLRYLGHV
VIKH 4 DOILDP HZ RWN VKURXJ K (RFDODLELMWIDMRQ
DQG O P DQ\ FDVHV P HGIDURQ G MDVRQ
© KHH LOWIMKVRQDO X®V KDYH DOR EHHQ
SWRYIGHG IRU VKHVH P XVWEH NQRZ Q E\ VKH
QHXWDODV VH\ DOR IR SDUVRI VIKH SLRFHW
ILDP HZ RWN

7KH JRYHWIQJ @Z RQ VKH RKHUKDQG Z KHVKHU
FRP P RQ @Z EDVHG RUFLYIO®Z EDVHG LV QRW
VRP HVKIQ) VKH LQWAUQDVIRQDO QHXWDO FDQ EH
IDP 1ODU Z VK 1Q DG MUVGIFIRQY +HWH VKH
QHXWDO Z 1@ EH JXIGHG E\ IH@RZ WIEXQDO
P HP EHW VKDWP D\ KDYH H[ SHUAMH LQ VKDWDZ
RUZ KHUH QHHGHG VKLRXJ K H| SHUV
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$ $V$WIWWDOWF HQHWDO&RXQWHO, SXWQ SMFH
DWP \ &RP SDQ\ DQ$' 5 3RAF\ Z KIFK VHWRXWD
JXIGHIQH IRU P SGP HQMRQ Rl D P RGHO
GLSXWV FOXVH VKDWLQFRISRIDWG D WHSSHG

GLSXWAV SIRYIMRQ 7KLY LOFOXGHG QHJ RADIRQ

P HGIDWRQ DQG DUEIMWIMRQ

EXVQHWHV VR 11QG DOWWDMYH P HVKRGY R
UVROH  GIVSXWAV O LHGP RGH  GLVSXWA
UHVROMIRQ LV QRZ EHFRP 1QJ WDQGDUS Z KLFK
P HDQV WKDW VHYHLDO $'5 P HVKRGV DWH
GHS@\ HG VR VHH Z KIFK Z RUNV EHVWXQGHU VIKH
FILFXP WDQFHV VR UHVROH VKDW SDUAFX@U
GIVSXW $ FRP EIQDMRQ Rl P HGIDWRQ DQG
DUELVMDVRQ LV SDUAFX@UW HIIHFVYH DQG FDQ EH
XVHG VHT XHQUD@ RULQ SDDABO
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$ 7KH LQWAUDMRQDOFRXUNRI FRQFIADVRQ Z L@
EH D WHDW EDWHG QWU RYHWQP HQVDO
LOWALRDVIRQDO RUI DQI] DMRQ HWDE@KHG XSRQ
FRQUWXGIMRQ EHIQJ FDUIHG RXWIQ WLV
WIVHG VR EH [BHGLIFDWAG VR LHVROYIQJ GLVSXVIAV
DQG KDQGAQJ GUIHWHQFHV 1Q D SHDFHIXO DQG

IUHQG® P DQQHLE ,WDOR VHUYHV VR FRP SGIP HQW
H IMIQJ  LQWIXVIRQV DQG GLVSXVIA VHWBP HQW
P HVKRGV DV Z H@DV D QHZ S@VRWP IRU VKH
DP [FDE®! VHWBP HQWRI LOVHLQDURQDOGLVS XAV
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7KLYV IQWAQDMRQDO RUDQ] DARQ MIQW HWIEDKHG E\
P XGIS®I DXVIKRUMHV Z IO SWRYIGH D QHZ S@MRWP  IRU VKH
SHDFHIXOVHWBP HOWRI LOWALQDVMRQDOGLVSXVIV DQG LHVSRQG
VR VKH LQWADMRQDO FRP P XQIWV QHHG IRU QHXWDO
SWRIHWMRQDO DQG DP IFDEG!I P HGIDARQ P HFKDQMWP V 1Q
VHWIR) IQVALODRQDOGLSXWAY DARZ 1QJ DS DUAHY LQYRYHG
1Q VCH GLVSXWAV VR KDYH P RUH LQFOXMYH DQG RSHQ RSVIRQV IRU
UHVROMRQ

7KH VJ QDVRUHY DI UHHP HQWVR VHWXS WH FRXUVIQ +RQJ

. RQJ XQGHUVIKH DXVSLEHVRI VKH + . 6$5 P SCHVVIKDWKLY Z LD
EH WH MWGIFVRQ R VKH &RXW ,W DSSHDW/ VKDW VKH

HWDEQKP HOWRI VIKH &RXUMY EDVHG RQ DQ IP SUHWIRQ VKDW
H IMAQJ LOVALDDVRQDOGLVS X\ UHVROMRQ P HFKDQIVP V KDYH

QRWEHHQ HIIHFVIYH DQG VKDWVIKLY &RXUNZ IGEH D S@FH IRU
P HGIDWRQ DQG DP LFDE®! UVROMRQ RI VKHVH GLVSXWAV FDQ

RFFXU \WZ IO EH LOWHMQJ VR VHH KRZ WKLV FRQFHSW
GHYH®SV IXWKHU DV KDYIQJ D P HGIDMRQ FRXUV LV FHYDIQ®

YHY GIMAQFWILRP WH Z D\ P HGLIDARQ KDV WDGIMRQD@ EHHQ

SWDFWFHG LQ Z HWHALD MUVGLFRQV

YIKIOGWH P 1IOG $SERXWO U : RO

: ROLYD GIDGLQJ IOWRDMRQD® HFRJ QL] HG LOGHSHQGHQWDLE MIVRUDQG P HGLDVRU

© ROKDVRYHU \HDW Rl H SHUHQFH LQ FRP S®{ FRP P HUFLDOGLSXWAV Z IVKIQ VIKH
LOWALQDVMRQDO EXVIQHW Z MK D SDUAFX@U IRFXV RQ $YIDMRQ ' HIHQFH 7HFKQR®J\
&\EHU ( QIIQHHUQI ,QIUDWXKFVH (QHU\ 210 *DV DQG ,QYHWRUGVIVA GLSXWH
UHVROMRQ

YHRH HWDEDKIQJ KLV $' 5 SWDFIFH KH VHUYHG DV / HIDO' WHFVRU DQG $ \MWIDQW
* HOHWDO &RXQVHOVR 1 RUKLRS * IXP P DQ &RISRUMRQ DQG SURU VR VKLY DW/ MRQ
QGXWMHV ,QF + 1V HVSROMEIOW H WIQGHG DFLRW WH (0 ($ WHIIRQV ' XUQJ KLV
LOWALQDVRQDOFDUHHU KH Z DV GRFDWHG 1Q VKHU7RIRQVR =XUFK DQG / RQGRQ RIILFHV + LV
HVSRQUELMMHV LOFOXGHG GLVSXWA P DQDIHP HQW J REDOUHI X@VRY FRP SADQFH DQG
FROWDFW DQG SLIRJWDP (B4 DORYHULI KW

+H LV D P HP EHURI WiH VSHFLDOWIQWAUQDMRQDO GVSXW LHVROMRQ JURXS $ LEIWD
, QWALODIRQDO? EDVHG Z WKIQ WMH ,' 5& Z MK RIIIFHV 1Q / RQGRQ DQG : DWKIQIVRQ ' &
. ROLVDORVKHO DQDILQJ ' LWHFVRURI * GREDCE HVROMRQ 6 HULFHV D SIRYIGHURI GLVS X\
UHVROMRQ VHUYLFHV DQG VKH 5 HI IMADU* HQHUDODQG &( 2 Rl VKH , QUALODVMRQDO' LVSXWH
SHIMM ' 5 Z KLFK VSHFLDA HVIQ P HGIDWRQ FDSDFIW EXIGBIQ] SURIWDP VIRUGVIVIAV

+H KDV H VIQUYH H SHUHQFH 1Q GLSXWAV DFIRW $YIDURQ  $HWRVSDFH ' HIHQFH

,QYHWRUBVIDMA ( QHUI\ &RP SADQFH ,3 &\ EHUGHFXUW DQG + LIK 7HFK ,QGXVIHV 7KLY
LV WLRXI KRXW$ VD WH 8 6 ( XURSH DQG ViKH 0 LGG®! ( DWZ KIFK LOFOXGHV FRP P HUFLDO
JRYHWOP HOW DQG WDWA HOWAHV +H LIV QRZ DFUYH IXG@MP H 1Q LOWQDARQDO
FRP P HUFIDODQG ,6' 6 DIEMIMRQ P HGIDURQ DQG GLVSXVi ERDUGY + H KDV DAR EHHQ D
NHHQ SLRSRQHQWRI VKH ELRDGHUXVH RI GLVSXW ERDUGVE) ,QGXWU DQG * RYHUWQP HQWDV
D FRQIQFWDYRLGDQFH VRRODQG LV IQWAKP HQVDOLYQ EUQJI LQJ P HGLDARQ VR , QYHWRU 6 VIVA
GLSXWAVVKLRXJIK Z RINZ VK ViKH ( &7 ,0 , &(' 5 DQG,&6,'

;RO KDV EHHQ DFVIYH LQ DWIMARY ,&6,"  LQ GHYHIRSIQJ IW P HGLIDARQ X®V Z KIEK Z HH
SWRP X0 DWAG LQ 0 DUFK +H KDV DOR DWMMG WKH$' * 0 DQG &(' 5 VR HWRE@K
VKH 1 LUA, QYHWRU 6 VA 0 HGLDVIRQ 3 DQHOLQ $EX ' KDEL +H LV D IRXQGIQJ P HP EHURI
VKLY 3DQHO Z KIFK KDV EHHQ HWRDE@WKHG LQ SDUWAEXMU IRU HQHU\  LOIDWIKXFWH DQG
WWFKQRMRI\ UHDWG GLVSXVMV EHVE HHQ , QYHWRLY DQG 6VIVMY : RO KDV DAR EHHQ DFVIYH
VRIHVKHU Z MK &(* 5 1O DGYIMQJ VHYHUDO* RYHUQP HQW RQ ViKH P SGP HQVDMRQ R
P HGIDARQ SURFHWHV LOVR VKHLU LQYHWRU J UHYDQFH SIRFHWHVY 1Q RWGHU VR DWIMWIQ
IXUAHUQ) WCHLU) RUHI Q' LLHFWQYHWE HQWMADVIAT LHV

: RO KDV Z RINHG H IQUYHO Z MK RIODQG JDV P DNRWY VR DWIMMQ GHDAOQJ Z VK ViKHLU
(6* UHDWAG GLVSXVIA UMWV + H IV D GIDGLQJ LI XUH 1Q HOHUW\ VUDQUMRQ GLVSXVAV DQG KDV
EHHQ LODXJ XWDOLQ DWIMAQJ P DNVRU RIOFRP SDQIHV VR UHGXFH VIKHLU FDUERQ |RRVBUQW
IRCRZ 1QJ &2 3

0 UYRQ . XP EHJ Z DV WH ILUMW&EKDIURI ViKH , QUWALQDVRQDOO HGIDVRQ , QWA ,0 |,
Z KIFK KDV DGYRFDWG LOWUDMRQDOWDQGDLGY IRUP HGIDVRY : RO LV DAR VIKH IRWP HU
&KDWRI ViKH &,$ LE %RDUG RI 0 DQDIHP HOW+ H VD IRWP HU' LWHFVRURI &(' 5 1O VKH 8.
DQG RI VKH $ P HUFDQ $ LEMIDVRQ $ WRFIDWRQ $$$ ,Q DGGIMRQ KH KDV EHHQ Z IGH®
IQYROHG [Q DIEEMDMRQ P HGIDMRQ DQG FRQIQFWDYRIGDQFH ERDUG WDIQIQJ |RU VIKH
&$LE $$% & 5 DQG&(' 5
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2 YHU VIKH SDW GHFDGH DQG HVSHFID@® GXUQJ WH SDQGHP LF  YLXDO
P HKRGVRI ' LVSXWA 5 HVROXIRQ KDYH Z VQHWHG KHUFX®DQ GHYHBRSP HQWQ
WKH DSSAFDVRQ RI VIFKQR®J\ DQG F\ EHU SIRRFRY $V VKH IIHGS RI $' 5
GHYHRSV IW WP IQR®RJI\ DQG FRQFHSWXDOIUDP HZ RN LHT XILH H SGRUDMRQ
DQG FOUIIFDARQ Z MK VSHFIDO FDIH VBNHQ VR FRQYH \KDWHG P HDQIQJ
EHVE HHQ SDUWAHV LQ FRQIQFW* HQHD@® VSHDNIQJ $' 5 GHVFUEHV D ILHT Rl

DFVIYIW VIKDAK DV GHYHBRSHG IQFH WMH P LG v
7KH IQFUHD\VH 1Q H FRP P HUFH DFVIYIMIHV DQG IW ERRP  ELRXJKWZ MK WD '\ Y
Z DYH Rl GLVSXVHV UHVXGIQJ 1LRP  RQIOH DFVIYMW DQG | XUMHUUHVROIQI VIKHVH i *
GLVS XAV RQAQH VHHP HG VR EH D GRJ LFDCDFWRI DIWAQJ ViKH IRUKP VIR VKH | XWE

D®QJ KHGB SUQFISBIIQVKHS$' 5 ILHTB

(IIHFWRI &\ EHIDWIDFNV RQ , QUALODVIRQDGS LE VWIDMIRQ

&\ EHULQWKVIRQ DQG KDFNIQU LY QRWQRYHOFRQFHSWIB HFEXUW EUHDFKHV DUH EHFRP 1QJ SIHYDBIQWQ $' 5 KDWIKHUH LV D QHZ
P DOWD 1Q P\ EHUHEXUW VRGD. AV Z KHQ DQG ORWL D @Z P RU RVKHU HOWN Z I@VXIIHU D GOVD EUHDFK 7KH ROHV
P RQWVRUQJ ,7 W WP V IHSRUAGR] HQV Rl DWHP SWG DWDFNV RQ D UHI X@MUEDVY $ LEMIDVRQ SDWAFLSDQW VRR KDYH QRWEHHQ
P P XQH )RU LQWDQFH ,QUALQDVMRQDO DIEMIDMRQ LV EHIQJ FRQGXFWG YIUXD® WIRXJK RIVE DIH @NH 2 SXV  Z KIFK
P RGHUQL HV [QWADURQDODIEIMDMRQ SURFHHGIQIV E\ HQDEMQ) VKH UHP RWA SDUAFISDMRQ Rl DUEIMIVRLY VKURXJ KRXWVIKH
ZRUD : KLG! YILXDODUE IMDMRQV GNH VR DUH D EGMIQJ  IMMAGDGRHY QRWP M0 DViA CH UMNV RI GDVID EUHDFKHV UHJ DUGLQJ DAVKH
FOWLLHG GRFXP HOW VKDWDLH XS@DGHG DQG VKDUHG VKLRXJ KRXWIKH KHDUQU VP

6RP HRI VIKH FUKFLDCHBP HQW Z IVIK UHVSHFVWR F\ EHU DWIDFNV LQ DUEIMIMRQ KDYH EHHQ LGHQ\/uLHGN

D DGP IMELOW RI (GBI DA REVIIQHG GRFXP HQW

E DXVKHQWFDVMRQ Rl GRFXP HQW

F VDQFPARQV

G WH SV FKR®RJIFDAP SDFWRQ ViKH GHFIMRQ P DNIQJ RI LQDGP IMWE®1 HYIGHQFH DQG
H Vi(H DUE IMIDVRRUB/ GXW VIR LHSRUV
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$ EEMDVRY KDYH EURDG GIVFUHVIRQ 1Q GHDARQJ Z Vi
HYIGHQFH XQGHU DSSQFDE®! @Z V DQG [QWIAKVIRQDO
KBV * LYHQ WKLV Z IGH GIVFUMMIRQ DQG ViKH ELQGLQJ
QDWW Rl DEIMDO DZ DBV WEXQDY  JHQHD®
DGP IWHYIGHQFH VR DYRIG UVNIQJ YDFDVXXUI RUI DIOXUH
VR SWRYIGH D IX@DQG |DWU RSSRUXQIW VR SUHVHQW
WH FDVH DQG VKHQ FRQUGHUIW FUHGLELOW Z HLI KW
DQG YDXXH + RZ HYHU RQ D SIRSHUVKRZ 1QJ HYIGHQFH
P D\ EHH FOXGHG E\ WH DIEIMDOMEXQDO: KHWH LW
LV GHP RQWMDWAG VIKDWHYIGHQFH KDV EHHQ REVILOHG
IGUD® WMH DUEIMDO WIEXQDO IV IDFHG Z MK D
GUILFXQV FKRIFH : IM{ VKH SWHYD®IQFH RI F\EHU
IOWKMRQV 1Q VRGD\ B/ Z RUGS WLV LOHYIVIDE®! VIKDW
WIEXQDY Z IGOEH LQFUHDMQI ® WHTXILHG VR DGGUHW
WH TXHMRQ Rl Z KHWHU VKH  \KRX@ DGP W
|G D® REVIIQHG HYIGHQFH + RZ HYHU QR FIDUQQH
RI DXWRUW KDV GHYHRSHG VR J XIGH WIEXQDY DV VR
KRZ VKH\ VKRX@ WHDW.GBY DI REVIIQHG HYIGHQFH
7UEXQDA KDYH DULYHG DWGLLTHHQWFRQFOMRQV RQ
WH TXHWMRQ ,@D® REVDIQHG HYIGHQFH LV QRW
QHZ EXWIWLY ONHO VR EH P RUH SUHYDBIQWIO VKLY
DIHRI VFKQR@®RJ\ DQG EL] GDVID ,Q VIKH Z HIDNQRZ Q
EI@RQ 1Q
GDP DIHV VKH WEXQDO WHIHG H WQUYH® RQ

<XNRV DZDW ZKIFK JWQWG

FRQILGHQWDO GIS@P DMF FDEGV ILRP  ViKH 8 QUG
6VIVAV' HSDUP HQWRI 6VIVIA VIKDWK DG EHHQ LAB DA
REWIQHG DOQG SXE@KHG RQ : INUHDMP 7KH
WIEXQDOSIRYIGHG QR DQDOMY RI Z KHVIKHUHYIGHQFH
IGUD® REVDIQHG KRX@ EH DGP MWWG 2 VKHU
SXEQWKHG DZ DGV 1Q IQYHWRUWIMA FDVHV KDYH
VSHFUIFD@® DGGHWHG \WKH DGP DMEIOW R
HYIGHQFH IGUD® REVDIQHG VKWRXJK R EHU
IQWKMRQ 7KH GHFIMRQV DSSHDUVR HP SKDM] H Z KR
FRP P WMG WH ZRQIIXO DFW Z KHVKHU ViKH
GRFXP HQW DWH SUMGUHG DQG Z KHWKHU VKH
LQIRWP DVMRQ UHYHD®IG Z DV P DWUDOVR VIKH GHFIMRQ
RQ WH P HUW %DMQFIQJ VKH VHDUFK IRUVXVIK DQG
RVIKHU YDOXHV IV QRWQHZ WY MVWEHLQI SUHVHQWAG
IQDQHZ FRQWA WQ RXUGL] MPCZ RUT

+ X («

ax Niuz°o @ N8

% $ XWIK DVIR

$ SDUW P D\ FRQWQG MDWVKH GRFXP HQW Z HH
DVRBIQE E\ KDFNIQJ LQVR VKHIU ,7 A WHP V. VKXV
LGB DA REVIDIQHG 7K DWFRQWAQVRQ LDVHY TXHWRQV
Rl DGP DWMEIDW GIVFXWHG DERYH $ SDUW P D\
FROWIQG VKDWIWQR ®RQJHU KDV ViKH GRFXP HQW
DYDIME®! |RU SIRGXFMRQ EHFDXVH IWZ DV KDFNHG
7KDWFRQWQURQ WDMVHY TXHWARQV RI SWRRI DV Z VK
DQ\ DWHWARQ VIKDWGRFXP HQW QR BRQJHUH MW 2 U
|G DA KDFNHG HP DIY P LJKWEH SRWMG SXEQFQ
RQ: INUHDNV RUVRP H RIKHUS@MRWP RQ VKH Z HE
VKDWY SXEQF® DYDIME®! $JDIQ VKDWDIVHY D J DYH
TXHWIRQ R DGP DMMELOW 3DUAHV P D\ FRQWAQG
VMDWWH HP DY Z HUH IDEUFDWG E\ D KDFNHU DQG
WDWVKH GIG QRWZ UM VIKHP  7KDW FRQVAQVRQ
WDIVHY TXHWARQV RI DXVIKHQWFIW  $ XVHQUEDWRQ LV
QRW DQ IDAXH ILHTXHQW HQFRXQWAHG 1Q
IQWALRDVIRQDODLIE IMIDVMIRQ + RZ HYHU WY ANHO VKDW
Z MK VKH SUHYDBIQFH Rl F\ EHU IQWKMRQV DQG VIKH
HDVH Z MK Z KIFK MWVHHP VR EH SRWIE®1 VR LOWKGH
DIEEMDRY Z @ ANHO EH WHTXILHG VR WHYIHZ DQ

IOFUIHDMQJ QXP EHU RI REMIFMIRQV VR DGP IWELOW
EDVHG RQ @FN RI DXVIKHQWFLW




& 6 DOFVIRQV

$WVKH ,8&&$ &RQIHIHQFH 1Q
GWIW R WH & EHUWHFEXUW 3WRRFRO IRU

D FRQUXOIMRQ

QMUQDARQDO $ LEMDMRQ  Z DV FLFXOWG  IRU
FRP P HOW7KH 3 LRVRFROLY DOWAQGHG VR HQFRXUDJ H
SDUAFLS DQW LQ [QWALQDIRQDCDLE IVMRQ VR EHFRP H
DZ DIH Rl F\ EHUHEXUW UMV 1Q DIEMIMRQ DQG VR
SWRYIGH J XIGDQFH VIKDWZ L@ DFIOVIVIA FRADERUIDVRQ
1Q LQGLYIGXDO P DWHLY DERXW WH F\ EHUWHFXUW
P HDVXUHV VKDWWKRX @ LHDVRQDE® EH VIDNHQ 1Q @ KW
RI WRWH UMV DQG WH IQGIYIGXDQ HG
FILFXP WIQFHV Rl WMH FDVH VR SIRWFWIQIRLP DVRQ
H FKDQJH DQG VKH DUEMDO SIRFHWE 8 \HW R
DUEIMIDVIRQ DUH HQWWBIG VR H| SHPVWHDWDUE IMIDVRLY/
Z LOVIDNH DWBIDVWEDVE VHEXUW P HDVXUHV DQG WY
DQUFLSDWAG VIKDWXVHU H SHRVIMRQV 1Q VKLY UHI DUG
Z LEOIQFUHDVH 1Q ViKH FRP 1QJ \ HDWY 6 VISV VIDNHQ QRZ
FDQ DYRIG SIREGP VIQ MH IXWKUH 0 DQ\ P HDVXUHV
FDQ EH VDNHQ VKDW DIH QHIVKHU H SHQWUYH QRU
GUILFXOV 7KLV 1V D VXEMFWVIKDWQR DUEIMDVRU FDQ
VDIHO LJ QRWH

7KH TXHWMRQ Rl Z KDWVDQFRQV D WIEXQDO KDV
DXVIKRUW VR IP SRVH DQG Z KHQ DQG KRZ \DQFVRQV
WKRX@ EH IP SRHG KDV EHHQ VKH VXEMFW RI
H VIQWYH GIVFXWIRQ LQ UHFHQW HDWY LQ ViKH Z DNH R
, QUALRDURQDO  %DU
$ WRFIDURQ * XIGHIQHV RQ 3 DUV 5 HSUMVHQUIMRQ 1Q
, QUWALQDVIRQDOS$ LEIMIDRQ %5 * XLGHGQH\/OQDquv
SURSRVDY KDYH EHHQ P DGH DV VR Z KR VKRX@ EH

WH DMXDOFH Rl VKH

UHVSRQUE®! IRU VDQFMRQIQJ) FRXQWHO &\ EHU
IQWKMRQ EUQJV IKDWIWXH VR ViKH IRUH  7UEXQDY
DIH DSSIRSUDWA® FRQFHWQHG DERXW JXHUIAD
VDFEV DQG FRQUGHIMRQ Rl LHP HGLHV EH\ RQG WKH
H FOXMRQ RI HYIGHQFH P D\ EH DSSIRSUDVH LQ FDVHV
RI A\ EHUIQWKMRQ

+ X («

ax Niuz°o @ N8

$V/ViKH IEXQDOWIMAG 1Q / LEDQDQFRTKH 7UEXQDO
DWMEXWAV JUHDW [P SRWDQFH VR SUYIGUH DQG
FRQILGHQUD@W DQG Ul LQWUXFMRQV KDYH EHHQ J LYHQ
Z IV VKH EHQHIMRI [P SIRSHUD REVIDLQHG SUYLGY HG
RUFRQIIGHQWDOLQIRWPP DARQ VHYHIH SUHXGLFH P D\
UHVXQV |1 VIKDW HYHQW DUMHV VKH 7UEXQDO P D\
FRQVGHU RWHU UHP HGIHV DYDIDE®i DSDUMRP  ViKH
H FOMRQ Rl [P SIRSHW® REVDIQHG HYIGHQFH RU
IQIRWP DMRQE

7KH 9% * XIGHIQHV HP SRZ HU VIKH VWIEXQDO VR
DGGUHW P IMFRQGXFVE E\ D SDUV UHSUHVHQVIDVIH
DIU JLYIQJ VKH SDWAHV QRWFH DQG D UHDVRQDE B
RSSRUXQIW VR EH KHDWG 0 LMFRQGXFWLY EURDGO
GHIIQHG E\ WKH %6 * XIGHIQHV VR IQFOXGH [EUHDFK
Rl ViKH SUAVHQWJ XIGHIQHV RU DQ\ - RVKHU FRQGXFW
WDW ViKH DIEIMDO WIEXQDO GHWAP IQHV VR EH
FROWDUY VR VKH GXVIHV RI D SDUN UHSUHVHQVVIYH E
7KH QDWUH Rl ViKH [P IMFRQGXFVE LQWIQGHG VR EH
FRYHIHG KDV QRWEHHQ HWRE@KHG EXW FHWRIQO
F\ EHU LOWKMRQ Z RX@ IDDIQR KOWFDWAIRY ©,Q
GHMP IQIQ) VKH WP HG\  WKH WIEXQDO IV WR
FRQUGHUVIKH QDVXXUH DQG J LDYIW RI VKH P IMFRQGXFW
WH JRRG IDVK Rl ViKH SDUV HSUHVHQVDMYH \VKH
H WIQWVR Z KIFK ViKH SDUN UHSUHVHQVIDAYH NQRZ V
DERXW RU SDUAFISDWG 1Q WH P IMFRQGXFW ViKH
SRWIQUDOLP SDFWRI D X@QJ RQ ViKH WKW RI VIKH
SDUAHV WH QHHG VR SUHVHUH VKH LQWAJUW DQG
IDWLOHW Rl ViKH DUEMDO SWRFHHGIQIV DQG VKH
HQIRUFHDELOW RI VKH DZ DU 7KHVH FRQUGHIDARQV
FODUW RXWIOH WMH P DWHLY VR EH FRQUGHWHG 1Q
GHFIGIQJ Z KHVIKHUVR [P SRVH D VDQFVIRQ RQ D SDUV
IRU F\ EHU LQAKMRQV LI IWLY FRQFOXGHG VKDW\VIKH
WIEXQDCK DV DXVKRUW VR GR \R




' XW VR 5 HSRWV

&\ EHULQWXVRQ LV D FUP H 1Q MUVGIFRQV J GREDMD
9IROMRQV Rl SUYDR\ @ZV DIH DOR P STFDWG

KDW U DQ\ LV VKH DUEMDVRUE GXW VR UHSRUVD
FEHFUP H' $QG VR ZKRP " /RFDO DXVKRUMHV'
&RXQWH® EDU DWRFIDMRQ' 7KH DGP LQIHUQJ
IQWMIMXVIRY' © KI®! DEMDVRY P XVWILWWFRQUGHU
Z KHWMHU WH DWH XQGHU DQ\ B DO RU HWKLFDO
REQ@ DARQ VKDWUHT XLLHV WMHP VR VDNH DFVIRQ ViKH
UHVROMRQ Rl WMH TXHWIRQ SUHVHQW VKH WHQURQ
EHVE HHQ WHSRUAQJ ZWRQIGRIQ] DQG  VKH
FRQILGHOUWD@WV Rl ViKH DIEEIMIMRQ SIRFHHGIQJ  7KH
TXHWIRQ RI Z KHQ DQ DUEIMIDVIRUKDV D GXW VR LHSRUV
IV NHO VR EH D FRQUQXIQJ GIVFXWRQ QRWRQO 1Q
WH FROMW Rl FEHU IQAXKMRQV EXW DOR IQ
FRQOHFVIRQ Z Vi RWMHUXQMZ | XCDFW

KDWV VIKH %W\ SSURDEK VIR 0 10 DVIA VIKH 5 LMN R

&\ EHLDWIDENV 1O , OVALDDRODCS LE WDMRQ"

(IIHAYH F\ EHUHEXUW P DQGDWAV VKH DFVIYH DQG
RQIRIQJ D® DEMDVRQ
SDUAFISDQW QDP H® SDUAHV FRXQVHO DUELVUDVRRY/
DGP IQMMUQ)  IQWIXMIRQV DSSRIQWG H SHW
Z WQHWHY DQG DQ\  RVKHU IQGIYIGXDOZ KR P D\ EH

SDUAFISDMRQ Rl

LQYROHG LQ VKH DUEIMIMRQ SURFHW
,Q SDUAFX@U DIEIMDO IQWIXVRQV GXH VR VKHLU
DGP LQIWHUQJ WR® DH [IMWWR HP S\ F\ EHWHFXUW
VWDVIAJ IHV 1Q D FHQWDA) HG Z D\ VKDWZ RX@ HQDE B
WHP VR FDSWXWH WMH JWRZ IQJ VRSKIMFDMRQ RI
F\EHIDWIFNV ,Q WXWQ DIEMDVRY FDQ GHFIGH RQ
AW OHY R SRWFVRQB HP ERGHG IQ
SURFHGXWDORWGHY DQG VIIARIHG VR \KH QHHGV Rl
HDFK IQGIYIGXDO FDWH W IV VR EH QRWG
QHYHUKHBM M DWHKH VI QULEDQFH RI F\ EHUHEXUW
WKRX@ OQRW EH H DUJHDWG 2 YHUH SHOWYH
P HDVXUHV 1Q MWXDVMRQV Z KHIH ViKH UMWV RI R\ EHU
IOWKMRQ DIH  QRW WXEWDQMDO P D\ EH
FRXQWALS URGXFVIH
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&ROWHTXHOW® ViKH EHWDSSIRDFK Z RX@ EH IRUD@®
SDUIFISDQW [Q LOWAQDVMRQDO DIEMIMRQ VR JLYH
P\ EHOHFEXUW FRQFHUDV \RXQG FROUGHIDMRQ E\
WHFRJ Q] LQJ VKHLULR®I DV SDUMRI D \KDLHG VHQWH R
FROFYH IHVSROUELDN HVSHFID® Z KHUH DWVDENV
P LUKWHHP IRUKFRP LQJ EXWDGGUMWQJ VIKH DXH
\KRX@ QRWEHFERP HDQ HQG 1Q IWHD |

(P ERG\ 1QJ EHWQWAQDVMRQDOS DPEH WDQGDLGY
6LOFH ViKH LHYHOMRQ Rl BDN RI VKH 3DQDP D3 DSHWY/
WKH ZRUB R VKH UFK DQG SRZ HUXO KDV EHHQ
HHIQ) $ MQUI®! F\EHU DWDFN DJDIOW O RWDFN
) ROWHFD D TXIHW3DQDP DQIDQ @Z P KRFNHG
WH ZRWS 7KH DWDFNHU DEVFRQGHG Z WK DQ
IP P HDVXUDE®I DP RXQWR! LOIRWPP DARQ FRQWWQJ
R PI@RQV R GRFXP HOW HP DV DQG RVKHU
LQIRWP DARQ 6R Z KDWDLH VIKH NH\ VDNHDZ D\ V | LRP
VKLY KHUEX®IDQ P\ EHUVHEXUW EUHDFK" |

) DA VIKH P RWAXU HOWR\ EHOWVHFXUW VW [RUDQ\
RUDQ]DMRQ LV VR HQWXWH VKDW DGP LOV KDYH
DSSQHG DAVHEXUW SDVEKHV VR VIKHLURU DQL DARQR/
SHURQDORIVE DUH DVZ HEDVVIKH Z HE LOWUDFH 7KH
RUDQ] DURQR SDWKIQ) WHIIP HQ \KRXG EH
SWRP SWDQG VKRIRXJK 7KH P RWGLQ HOWRI SDVFK
WHILP HQV DIVIU DI WD KDYH VIKHU Z HDNQHWHV
VIKHIH LV D@ D\V DQ LOWAYDORI VIP H EHVE HHQ VIKH
GLMERYHY RI D YXGHWDELDV DQG VIKH DYDUDELDW RI D
SDWK JLYLQJ DWFNHY DQ RSHQLQU

6HFRQGO DXVRP DVE XSGDWHV FDQ FDXVH VKHWURZ Q
MXHV  HSHED®  1Q  FRP SB[  HOWASWH
HQYILRQP HOW DQG RVKHU VXDMIRQV VIKDW LHT XLLH
KUK DYDDEION : KIB NHHSIQ) \RIVE DIH XS WR
GDW LV DQ HWHQMDOGH HOMYH P RYH RU DQY DMRQV
P XVWDOR EH H WHP HO P LQGIXODERXWIKHL' DV
/IQHDIH ' DVD QQHDJH [P SAHV NQRZ IQJ Z KR KDV
DFFHW VR \ RXUGDVD DQG Z KHQ 7KLY VHW IRWK DQ
HDP S® DV VR KRZ ®Z HQIRUFHP HQW DJ HOFLHV
K DQG®! VIKHUHYLGHQFHV RQ LHERUG
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http://www.forbes.com/sites/luisakroll/2016/04/03/billionaires-former-billionaires-outed-for-offshore-wealth-by-the-panama-papers/
http://www.mossfon.com/

$Q\ VRIVZ DIH WIDP Rl VKH RU DQI] DURQ P XVWDOR
NQRZ Z KDWSHRS® DUH GRIQJ Z VK VKKH LQIRWP DURQ
DQG LQ SDUAFX@U KRZ WMH\ DUH VHEXUQJ W

7KIWGO ViKH IP SRWIQUWNHDZ D\ ILRP ViKHO RWDFN
) RQWFD ELHDFK LV VR SXW\ RXU HIJV IQ P XG5S
EDWHW 1 HYHUJ LYH DQ\ RQH DFFHW VR P RUH VIKDQ D
VSHFUIF SRUARQ R \RXU WHOWMWYH GDWD

) XUKHP RIH WH P RIH VHOUMYH \MH GDVD VIKH
PRH \RX QHHG W GIMIGH W XS B6XFK
FRP SDUP HQVIDXD} DMRQ Rl VHQUMIYH LQIRWPP DVMRQ KDV
EHHQ DQ [P SRUW/DQWI RYHUQP HQVIDOLQWAT) HQFH VRRO
IRUFHQWUHY DVRQO® SHRS® Z IVK D RQHHG VR NQRZ B
KDYH DFFHW VR VHQUMIYH LQIRWPP DMRQ + RZ HYHU 1Q
VKH FRUSRUDVM HQYLLRQP HQW VXFK
FRP SDUP HQWDX DMRQ WHTXWHY D QHZ GBIYHO RI

VHIP HMRQ WAFKQR®J\ 7KLV VHIP HQUDMRQ
DSSWRDFK IV H WHP HO VXEMIFIYH 1Q QDVXWH DQG
Z 1 GUIHU IIRP RUDQ]DMRQ VR RU DQL DURQ
GHSHQGIQJ RQ VIKHIWQHHGY KHQFH ViKH FKDQFHV DLH
VKDWQRWD@RI \ RXUVHQUVIYH LQIRWP DVRQ LV GRFNHG
DZ D\ LQUGH VHFXUH DUHDV Z IVKIQ \ RXU QHVE RWN

0 XFK Rl IWP D\ EH LQ VIKH F&RXG RULQ ViKH KDQGV RI

WKILG SDUAHV <RX FDQQRWS IHYHQWD@DWIFNY | URP

VXFFHHGIQJ 1Q VXFK FRP S®f HQYILRQP HQW EXW

\RX FDQ VXWHO P MODW WH GDP DIH WKRXJK
SWIRSHUMHI P HOVMRQ

&ROFOXMRQ

VK F\ EHU VHEXUW ViKH 7UEXQDODV Z HDDV VKH
SDUWAHV KDYH VKH SHDFH Rl P IQG Rl KDYIQJ
XQDXVKRU] HG DFFHW VR VIKHIU QHVE. RIN RU GDVD LV
SIRFMG %RV HQG XVHY RU DQL DURQV DQG VIKHLU
HP SE\ HHV EHQHI W+ RZ HYHUILY QRAMMVAGHWAFVIRQ
VK DWMAHQJ VKHQV P\ EHUVHEXUW WLV DOR DERXVWIKH
SWRP SWP M) DIRQ DQG LHVSRQWH

WR®I DV SDWRI D WKDIHG VHOW Rl FRGHFVYH

WHSROMELOW  HVSHFID@® Z KHWH DWIDFNV P LIKW

WHHP  IRUKFRP 1QJ EXW DGGUIHWMQJ WH LWXH
WKRX@ QRWEHFRP H DQ HQG LQ WHOD
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https://www.acerislaw.com/cybersecurity-in-international-arbitration/
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0\ LOWDWKIS IQ $,$' 5 ZDV ILRP -XOQH WR
6HSWP EHU 9% FKDQFH , NQRZ ZH
WXGHQW Z HUH DE®I VR DSSO |RUDQ LOWAUDWKLS
1Q DQ LQVARDMRQDORW DQL DMRQ ,Q NQRZ 1QJ
DERXWVKH YDURXV RU DQJ DMRQV , Z DV VRRQ
DWUDFWAG E\ VKH $ MDQ , QWM R $ GHMLODVIVH
" VSXW SHVROMRQ $,$' 5 $,$' 5 LVD QRW
IRUSURILW RU DQL DARQ VKDW WAYHV IRU VKH
DGYDQFHP HQW R DOUWWOQDMYH  GLVSXW
UHVROMRQ P HIKRGR®RIIHV W DQG W
SWRIHWMRQDO P HP EHWY DWH FRP P IWMG R , PDQO QMO 1Q (GMUDO 6XE
SWRVIGIQJ DP IFDE®! FROIGEW P DODJHP HOW &RP P WWH (6& KHSGIQJ SWHSDWH \KH
DQG HIIHPIYH GLVSXWH UHVROMRQ VR SLRP RWA $,$' 5 MXWDOR WH ,QWALDMRQDO $* 5
JBREDO WDGH , WKRXJKW W Z RX@ EH YHU )RXP  DQG VKH QHZ VBMWMW QDP HG $' 5
P HDQLQJIXOIRUXV @Z WXGHQW VR LOWAD 1Q &HQXURQ ERWK R WHP  DIH GHOYHUQJ
KHH DQG WKLV LV .QGHHG VIKH FDVH , Z RX@ @\H WKRODW  WHRXWFHY  IRU XWHWY - DQG
VR VKDON RXU 3UMGHOW ' DWN 3URIHWRU SWDAIMRQHY RI WKH $' 5 IRKP ,Q WKH
6XQGWD 5DMRR IRU JIMQJ P H VKLV YDOXDEG® SWIRFHW Rl FRQDFVIQJ  DXWRW DG

( GIMIDJ - RXUDDYDQG 1 HZ VMY

RSSRUXQIW 7KHVIKUHH P RQVKV LOWALDWKLS GLG
JLYHP HD®WRI P HP RUHV

SWHSDUQJ P DVWAUDY , GIDWHG D RWRI VKH
OVWMANQRZ B1GJ H DE RXVDAWUQRDVIYH GLVS XV
UHVROMMRQV


https://aiadr.world/about-us/committees-sub-committees/marketing-and-communications-committee/editorial-sub-committee/
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" WDIVIQJ. Rl REXP HOW DQG / HIDO
5 HVHDUFK

' XUQJ VKH VIKUHH P ROWK LOWAQ\KLS Z H
IOWAQV FDQ DWIMV VR GWDIW D &RW R

GRFXP HQW : H KDYH GUDIVG WKH NH QR
VSHHFK DW WH DHW DQG 5RDG
&RP P HUFIDO DQG /HIDO &RRSHUDMRQE
,OWMODIRQDO 6\P SRUXP  KH@ E\

& 3%$62 1Q P IG$XIXW UHHDUFKHG
DERXW LOWAGBIFWXDO SIRSHW DQG P DNH

WHP D GUDIWVBOIQJ SRIOW DQG GR WKH
®U DOUHVHDUFK DERXWDUELVDODZ DUG 1Q VIKH

VRSIF Rl [ QIRUFLQJ DQ DUEMIDODZ DG VHW
DMGH DWVKH VHDVE $ @RI VKHVH UHVHDUFK

DIH EHQHILFIDOVR P\ P DNRU WXG\ DQG

REVILQHG D ®RWRI NQRZ GIGIHIURP  VIKHP

SBWHSDUQJ P HGIDVRQ FRXU/H

JIRP  -XO VR $XIXWV ZH MW
RUDQJHG D VXFFHWIXO P HGIDURQ NGV
WDIQIQJ FRXUH Z IV ViKH - XWAFH RI 3 HDFH
3HQDQJ DQ H FH@QW RUDQL DARQ 1Q
SIRP RMQJ ERWK FRP P XQW  DQG
FRP P HUFIDOP HGIDWRQ $V RXU$.$' 5 LV
DIP IQJ DW GHIYHUQJ H FHIIQFH 1Q
DOMQDYH 