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6L/ DQNDIV 5 HQHZ DE®Y ( QHW\ 6HFVRU
6 VWDVIJ LF %DMQFLQJ YHVZ HHO , QGLD DQG
&KLOD $P LG * HRSRAVFDOS LYDQLHV

$UBT5$&7

6U/ DQ\D IV D VADMILED® [P SRUBQAMMDQG QDWRQ 1Q WH ,QADQ 2 AHDQ 5HIIRQ ,25 ZIW( [
SRSXOMRQ R PLARQ 7KH QDWRQ LV FXUHO® UHRYHUQ) DAD KHDOM\ JURZW DM [URP W
HYHH HARQRP IE AIMY |DFHG DAWWH EHIIQQQ) R WY GHDGH DIGHG B\ HIIEHQWSRIAHY DY
GHYHBSP HQEOSURMPN \WXSSRUMG B\ QHIKERXUQ) QDWRQY DQG IOQMMIRYY IGFOGEQ) WH $MIX
' HYHBSP HOMWOQN $' % ) RUDQ H WIQGHG SHIRG 6L/ DQND KDV P SRUMG | RAMOIXHD VR | XQLOM
HQHU\ WHTXWUHP HQV 7R DEGHW WLV GHSHQGHR  6UL /DQ\D IV QRZ SURIMYAQ) UHQHZ DEG
HOHUIHY GYHIIIQ) \XEWBQADOLQYHWR HONV ILRP |, QAD DQG &KICD $FFREQIO WH 6L/ DQNX
DGP IQVADARQ UHIDUBY WH GHYHBSP HOVR WH UHQHZ DEG Z 1QG DQG VROU VHARWY DV D [HDVEE
VADMI\  1RUHQKDQAQ) HQHU\  VHRXUW DQG VWVBACDEIOW 7KLY SDSHU H, DP LQHV WH DSSURDAKH
DQG JHRSRIAFDOIQMMHW R, QAD DQG &KICD UHIDWEQ) IQYHWR HOV 1Q 6UL / DQNDIV UHQHZ DEE
HQHU\ VHARU DBQIMGH DQ DQDOMY R WH 6L/ DQNDQ HHUJ\ OQGDSH  Z IW. SDUNEXOU DWHQARC
QUHAMG \RZ DBV UHQHZ DEGH ADQUMRQ

,1752" 8&7,21

U/ DQND IV FXUHQW® 1Q D SHURG R WDQUMRQ P DNHG B\ KUK 1Q WRQ DQG WH FRQHTXHQRHV R
i VWP IE JRYH.CP HOBIOFRUXSMRQ Z KIEK FX® ICDMG 1Q WH HARCRP IE FUMV R 7KH HFRGRP \
ZDV VHYHHD [P SDAMG ZIW HYHY VHRRU VWKIJ@Y VR VXUYH % $SUO 6U / DQND KDX
GFOUHG EDQNXSW ZIW QDD 86  EIGRQ 1Q IRHIQ GHEWREQI DARQY 0 IWAKDQEDQL DQG 5D

7KH HHJ\ VHRPRU ZDV QR H FHSWRQ D VKRUIH R IXHOIRU WHUP DOSRZ HJ GG \K
QDMRY ICH SRZ HUFXW OWD) XS VR WQ KRXW D G Z KIBI AWy HQV TXHXHG IRUP LBV \R REVAC
SHARO GHVHO DQG FRRNQJ JDV' &RQMHTXHO®  WH SRYHW DM GRXEGIG UMQJ IUIRP SHUFHQWIR

SHUPHQW 7KH +1QGX

BLQFH WL SHURG 6L/ DQ\D KDV DGRSWG VXWIIGDE®! DQG VWKRXUDOWH RP V Z IWIQ WH HQHU\
VHRRU ) RUVHYHIDO, DY/ WH JRYHLQP HQAKDY DAMP SWIG VR USVAKPMUH WH VHRRUE. JHQHIDWD [
KLIKHU SIRSRWRQ R HBRMEW [URP  UHQHZ DEGI VRXUAHV \WWFK DV VROU ZIQG DQG K\ GIRSRZ HL
WHUHE\ UHGXAQ) UHIDQFH RQ [P SRUMG IRMOIXHY @ KI®! VHYHIDOWI QUIEDQM RUHIQ LQYHWR HOA
KDYH EHHQ IQWDWMG 1Q WH UHQHZ DEGI HHU\ VHRRU FHUIRIQ SUIRWFW KDYH | DIBIG RZ 1QJ VR VHREXUA
FRQPHLOQV DQG HOVILRQP HQEOWUHDV  ( FRQRP IE 71P HV 3URIUHW 1Q WH SRWMAMY HID KD\
EHHQ JWGXDO KRZHYHU WH HBRWEAW WRRU IV FXUHO® XQGHURQ) D IXQEDP HOW
WDQVRP DARQ Z W 6U/ DQ\D DIP IQ) \R JHHDW  SHUFHOAR W HBPWIEW |URP  UHQHZ DEE
HOHU\ \RXURHV E) 6KDQP XJDP

7VM OEROE..W 6IRI[EFPI )RIVK] 7IGXSV 7XVEXIKMG &EPERGMRK &IX[IIR
-RHME ERH 'LMRE %QMH +ISTSPMXMGEP 6MZEPVMIW



,Q WL FROM W HQHU\  VHREXUW KDV HP HJHG DV D QDWRQDOSURIW 6L/ DQNDW HQHU\  VHRRL
KRZ HYHJ UHP DIQV 1Q DQ HYROMRQDY WM 7KH GRP HVAE HQHU\ P DUNHWKDV WDAMRQD® EHHC
P RORSROME GRP IQDMG B\ WH &H BQ ( BPUEIW %06 &% D Z KRD® WM RZ GHG FRUSRUIDARC
WDAFRQARY QDO DOWDQP MRQDQG — SHUFHOAR GVAIEXWRQ 7KH UHP DIQQ) GMAEXWRQ 1\
PDQIHG B\ WH /DQ\D (GPWEW &RPSDQ /W& /(&2 ZKIBI SUYDM SDUWASDWRQ U-P DIQ\
FRQIQHG R HBRAIEW J HQHIDWRQ 7KH &( %KDV EHHQ DPAYHD LQYROHG 1Q GHYHBSIQ) DQG P DQDIIQ]
WH FRXQMI I UHQHZ DEGI HGHU\  1Q IDWAKRXUH  SDIWEXOLD W H WIQUYH GHEZRIN R K\ GIRSRZ H
SOQN $AREQ) R WH &( %V CDIO JHIHIDARQ VXP P DUHV WH FRP EICDARQ R P DVRU UVHLYRLY
DGGPRHWDQ P D®UP IQLK\ GR SURWAN FROMMMD SURYIGHY D VXEWBQADOSRIRQ R W
CDARQV HBRMEW |RUP LQ) WH EDANERCH R IW UHQHZ DE®I HGHU\ VXSSO 39NQRZ KRZ

JUXUV DQG7DEGN  LOGMADM WH SHURP DQFH R 6UL/ DQNDIV HQHU\ VHRRUDQG W WDSIG JURZ Wi
RYHUWH SDWHZ \ HDY/ SDUWNFXOLD |RBZ 1Q) WH GHFEH SUHASMIWG B\ WH HARQRP IE AIMY 6U
/ DQ\D JHHDWMG D UHRG 7: K R HBPMEW 1Q WRXJK SURGXPWRQ GHFIHG IC
\XEVHTXHQM HDLY/ % WH FRXQMI KDG P DGH JWDGXDOSWRI UHW 1Q HBPMAW JHHDWRQ 7Kk
WKDH R UHQHZ DE®! HQHUIHY  IQFOAQ) K\ GRSRZHU VROU DQG ZIQG H AHHEHG KDD R \RW
SURGXPMRQ DFFRXQAMY IRUDSSWIR IPDMD  SHUFHQW 21 WY VREO DIRXQG ~ SHU FHQWZ D\
SIRGXAG ILRP KKGRSRZHJ  SHURQWILRP \RODU DQG  SHURHOWILRP ZIQG HQHU\ 7K+
UPDQQ)  SHUFHOANZ DV JHHDWG ILRP IRMOIXHY KUJKOKWY D MIQUEDQADQG RQYRQJ
HDOH RQ QRO VXWEIQDE®! \RXUHV ORYIQ) IRZDWG 6UW /DQND PXWDP \R UHGXFH WL
GHSHQGHR VR DAKIHYH D JUHQHUHCHU\ 1RRVBUQW/ RZ FDUERQBRZ HU

( GRAIFW FRQUXP SWRQ SHUFDSIMD KDV DOR DFKIHYHG QREEGI JURZ W ,Q SHUFDSMD HBPWIEM
FROMXP SWRQ UDFKHG D RGN K UHSUMVHOMY DQIQFHDWHR N K IURP WH SUHYIRX\
UHFRG VHAMQ ,Q WH \DP H \ HDU DSSWR P DMD N K SHUFDSMD Z DV FRQMEXWG E\
UHQHZ DEGI HGHU HE  WH KL KHWAGIYHOLQ 6L/ DQNDQ KIMRY 2 IHOPMY D SHURHQAOURZ W [URP
WH N K UHREG 1Q 7KV DGYDQAHP HOWIQ WH FROAIEXWRQ R UHQHZ DEG®I HQHU\
IQEFDWA D SRAMYH \KLLVWRZ DBV XWEICDE®! HQHU\  SUDPWEHY VHAQ) D SURP IMQJ VRCH |RUIX\WWUF
H SDOURQV 1Q FBDQ HHU\ QI IDWKPXUH / RZ FDUERQSRZ HU

JUXWH (QHU\ 0l RI 6U/DQND

6RXUH ®&Z FDUERQERZ HURUJ
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6RXUH ®&Z FDUEERQSRZ HURU

7R VWO JURZ W Z IO WH HCHUI\  VHRVRU DQG DAKIHYH W \BUHW 6L/ DQND P XVAMQMI LD (W
H M HHJI\ [QUDMKPMH ZIW P RGHD WRKCRBIIHY DQG HIHPRYH SRIAHV $AMRXIK WH
QDARQ SRWHWHV DEXQEDQACDMUDOUHVRXURHY | RUUHQHZ DE®I HOHU\  JHOHIDWRQ WH LQI UDVAKRMUH
WHTXILHG VR FROHWWHVH UAVRXURHY QR XVDE®! HOHUI\ KDV KMRUFD® EHHQ LQDGHTXDWM
EXEWEQUDOLQYHWR HQADQG WIFKQREI LEDODGYDQRHP HQADH UHTXIWHG WH FXUHQAQ UDVAKPMUH L
RXVEDMG DQG LQUXI [ LEHQAKR P HAWH DP EIMRXV VB HW WDWKDYH EHHQ HAREQKHG

6UL/ DQNDIV SUGASDORKDMIQI HY UHDW \R @ WG JUG FDSDAW DQG DIHQJ I UIDWXRMH ERK R
Z KIFK UAVAIPAMWH LOMIWDARQ R QHZ  UHQHZ DE®! HHUJ\  SURMFW  7KH QDWRQDOJUG | UHTXHOW®
RSHIDMV QHDUIW P O [P XP  FDSDAW  UHXGQ 1Q UHIX@U SRZ HU FXW DQG JUG IQAMIEION GXUQ)
SHIRGY R KUK GHP DQG RUBZ K\ GLRSRZ HU RXVEXW ' X\W/ © R&S YOO 0DQ
VXEWMRQY DQG WDQWP MRQ @HY DUH DOATXDMG  Z MK VRP H HTXISP HOAKDYIQ). EHHQ 1Q XWH IRU
RYHU  \ HDWY/ UHVXGMY LQ ICFUHDVHG P DIQMQDQRH UHTXILHP HQA DQG D KHI KWQHG UMV R WIRKQIFDO
DOV &( % $AMRXIK QDWRCDO HBPWLIEDARQ DMV DWIH KLJK  (XWDO DQG UHP R
FRP P XQWHV FROMXH VR H SHIHQAH XQUHIDE®! VXSSO DQG YROUWIH |CRWDMRYY RZ IQJ \R Z HDN
QVMEXWRQ QHE RINV DQG LQUXI 1 HQADVAP LB FRQQHARMW RS YDQN

( WDAF K\ GLRSRZ HUSURGXPWRQ FDXVHG B\ FIP DM FKDQIH | XUNHUH DFHEEDMY WH GHSHQGHR RQ

IRMOIXHY SDUEXO® FRDO 7KHYHQMUDQ DQG 6VRNNH QRWM WDAD OFN R SXETF [LQDQFH

DQG WH UHOPBQH R WH SUYDM VHRRU R IQYHVWKIQEHU WH IQWDARQ R QG2 SIRWFW ,Q

UVSRQH VR WHVH FKDBIQIHY WH JRYHLOP HOAKDV P DGH FRQFHIMG HIRW \R [P SURYH HIIFHQR

DQG DFFHWEIDV |, Q DBQH DSSWR IP DMD UKWDOHBRALLEDARQ VFKHP HV DQG P RUH WDQ
H WIQURQ VAKHP HV Z HH P SBP HQMG VR HQUXUH FRQGHPAYW 1Q IKWIDCDUHDV &( %QG

7KH WDQUMRQ \RZ DBV UHQHZ DEGI HHU\ KDV EHFRPH D YMEOFRP SRQHQVR GYHL Q) 6WL
/ DQNDWVHQHU\ P I[ DQG HKDGAQ) & WP \XWEBICDELON &XUHOM K\ GIRSRZ HUFRQAMEX\MV WH
O HWWKDUH VR HBPAIFW JHQHIDARQ DACSSWR] [P DMD  SHUPHQW Z KB VRDUDQG Z 1QG DAFRXQW
IRUDSSIR IPDMD  SHURHOADQG  SHUFHQMUHVSHPRYHD  / RZ FDUERQBRZ HU + DUHMQ
GRP HVWE UHQHZ DE®! HQHU\  SRIMQADOLY RXADOVR DEGHWMQI P SRIWGHSHQGHORH DQG HKDQAQ)
RYH DOXWEACDELON

7VM OEROE..W 6IRI[EFPI )RIVK] 7IGXSV 7XVEXIKMG &EPERGMRK &IX[IIR
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6L/ DQND DPAYHD SURP RMV | RUHLI Q LQYHWR HOADQG SUYDWM VHRRU SDIWASDARQ VR UHDRK W VB HW

R JHHDAY SHU FHOQWVR HBPWEW IURP OUH K\GR DQG UHQHZ DEGV E\ 7KH

JRYHULP HQVSHP IW IRHIQ RZQHIKIS 1Q WHQHZ DEGI HHJUI\ SIRWRW HOEQY  IOMECDWRCDO

FRP SDQHV VR GHYHBS  1IQDQRH  DQG RSHIDM VXK. YHQMUAY ) RILIQ IQYHWRY DFFHW OQG IRU

SLHMHNG—M—[BBPI—Q/\AMLRXJK@D\/LQ] DUDQIHP HQV DV AUHPAMDIQG RZ QHUKLS IV QRWSHIP MG
CXWY +  *DMZD +RXH (PEDW R 6UW/DQ\DIQ6\VRANKRE QG

5 HVHDUK * DS

7KH , QAD+&KICD WYDW RYHU IQGHIH 1Q 6W / DQND KDV EHHQ ZIGHD WYAHG KRZ HYHU WHU
FRP SHWARQ 1Q UHQHZ DE®I HQHU\  LQYHVR HOAZ IO WH QDARQ UHP DIV DUHD XQH SBUG $V
HQHU\ VHRXUW UHP DIQV 6L/ DQNDIV SUP DY REMPAYH  UHQHZ DE®I HQHU\  LQYHWR HOW ILRP |, QAD
DQG &KICD KDYH EHFRP H IQFUHDMQI® FRQUHTXHQWDO ([ MAQ) @MDMUH OR\WV D IRFXV RQ WH 6L
/ DQNDQ SHYSHARYH Z WIQ WIY JHRSROWFDOFRQM W 7KLY WYG  DIP V VR DGAHW WDWJDS E\
H SBUQ) WH JURZ W R 6UL/ DQNDIV UHQHZ DE®! HQHU\ VHRRUDQG SURVIAQ) D FRP SDUDAYH DQDOMY
R ,QADQ DQG &KIGHH IQHWR HQN 7KH VARSH R WLV SDSHU @V 1Q HYDODWY WH P DVRU
UHQHZ DEGI HQHU\  SURWMPV IXQGHG E\ |, QAID DQG &KIQD DWHWIQ) WH G QDP IFV R WH , QAD+&KICD
UWDD ZMWIQ WHH IQHR HOV DQG VXJJHVMY DSSURSUDM SRIR  UHFRP P HQEDWRYY |RU 6L
/ DQ\D DV MGQDYLI DMV WH SRZ HUG. QOP IEV EHVE HHQ WH \E R QDWRQY

0 HKRGR®J\

7KV UMDURK DGRSW D TXDDMMYH P HWRGRBJ\ GIZIQ) SUP DUO [URP VHRRQEDW \RXUAHV
$FDGHP LIF QMDMUH DQG LQMYMARCDOUHSRUWV IRP WH FRUH R WH DQDOMY VXSSBP HOMG B\ WIN
VEQN SXEGFDARQY 1 HZ \SDSHU DMEBN DQG UHSRWV 1LRP VHYHLDOP IQMAHY 1Q 6L/ DQND DQG , QAD
DUH DOR LQFOGHG 1Q REHUVR DQDOVH SXETF RSIQRQ DG SRONFDOUHVSRQHY \R |RUHIQ UHQHZ DEGN
HOHU\ LQYHWR HON

2 ENHRAYHV

7R FRQGXPD FRP SDUDWYH DQDOMY R, QADIV DQG &KICDV IQYHWR HOW 1Q WH UHQHZ DE®I
HOHU\ VHRARUIQ 6/ DQND

7R DQDOWH KRZ 6L/ DQ\D YIHZ VWH , QAD+&KICD UYDD  RYHUUHQHZ DE®I HHU\ LOYHR HON
7RG WH JURZ W R UHQHZ DE®I HHU\ 1Q 6/ DQND DQG WH P DQQHUIQ Z KIFK WHH
LOYHVR HON FROMEXWM VR WH 6L/ DQNDQ HQHU\ \HRRU

7VM OEROE..W 6IRI[EFPI )RIVK] 7IGXSV 7XVEXIKMG &EPERGMRK &IX[IIR
-RHME ERH 'LMRE %QMH +ISTSPMXMGEP 6MZEPVMIW
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&RP SDUHG Z W RWHU GHYHBSIQ) QDARQV DQG 6RXW $VDQ WMV 6L / DQ\DV HQHU\  VHRARU

SHURPV UHODWHD ZHD 6W /DQND EHFDP H WH [IWWRRXQAM 1Q 6RX\W $MD WR DRKIHYH IX@

HBPWLLEDARQ [Q KRZ HYHU W GHSHQGHQAH RQ P SRUMG | RMOI XHY DQG ROWR P HAWHGHUI\
UHTXLUHP HQW KDV UHP DIGHG D SHYAMMQAFKD@IQI H

7KH WKIWIQ HQHJ\ GHSHQGHQRH IURP [P SRUMG FRP P RAWAV \WFK DV FRDODQG RO \RZ DBV
UHQHZ DEGI VRXUAHY @\H VROUDQG Z IQG KDV SRUMRQHG HQHU\ DV D JHRSROAFDOWRODQG D FHQADO
WHP H Z IWIQ WH IQMODWRCDODUIHD ' HYHBSIQ) QDWRQY KDYH HAEEQKHG JRDY |RU UHQHZ DEGN
HQHU\  SURGXPARQ \R P M DM HARQRP IF DQG HQYILRQP HQEOWUHDW Z KI®! VAIYIQ) |RUHQHU\ VHD

XIIAHR ) RUGHYHBSIQI FRXQMEV VR DFKIHYH D VXWEIGDE®! HQHU\ WDQUMRY  UREX\WSRIAHY
P XVWEH [P SBP HOMG 6XFK SRIAHV | DAMIM FRAMHIHARYH \XVEICDE®!H RXVWRP HY WDWUHGXFH
IIQDQADOEXWEHYY DQG HQMURGP HOBOGHIWDEDWRQ  WHUHE\.  HOFRXWDIIQ). WH WDQUMRQ \RZ DU
UHQHZ DEGV ) XUKHP RIH  URVHDURK. DQG GHYHBSP HOWP XVWEH \XI [ IEHQWD 1ICDQRHG 7KH ICDEIOV
R GHYHBSIQ) QDWRQV VR DGYDQRH HOHU\ WDQUWRQY DRIRW WH \SKHUHV R SRR LQYHWR HQWDQG
WKQRRI\ KDV DIZHG H WALDO DRRY \R XWDH WHP DV IQMXPHQN R HYDIHP HQW

7KHYHOMUDQ

$Q DCDOMY R WH WHJG 1Q 6L/ DQNDIV HQHU\ P I UHYHD® WDWUIHIDGFH RQ |RMOIXHY DQG RO
JIDGXD® GFIQ) )UXWH DG \WXP P DUMH WH FXUHQMDMPRY R WH 6L/ DQNDQ HHU\
VHRRU ,Q R D \REOR 7: KR HHJ\ SIROFAHG 7: K SHJRQW ZDV
JHOHDMG IURP UHQHZ DEBN  &RP SDUQ) WY 1LIXWH Z W WH [LYH\ HDU DYHIDIH IRU WH SHURG

+ WH \KDUH R UHQHZ DEGI HQHU\  1Q VREOSIRGXAMRY IQFUDVHG B\ PRIHWDQ  SHU

FHOW Z KI®! WH YROP H R UHQHZ DEG! HGHUI\  SURGXFHG IRH [URP 70 KR 7 K DQ
ICFUDH R 7. K RU SHJU FHQW ,Q VREOHHU\ 1LRP QRQ UHQHZ DEG! VRXUAHV
IRMOIXHY FRDO DQG RO Z DV 7: K SHURHOAR VREOSIRGXAMRY  UHSUAVHOAY) DQ

SHIRHQMIH SRONVGHUDWH 1Q WH CQRQ UHHZ DE®I WKDWIH FRP SDUHG ZIW WH [LYH \ HDU
DYHIDIH IRU * | RZ FDUEERCBRZ HU

6UL/ DQ\D SRAWHWHY HQRWP RXV XQESSHG SRWQWDOIQ UHQHZ DEGI HQHJ\  SUP DUO 1Q Z1QG DQG
VROU &RDWEOUHI IRQV DQG RIVKRUH DUHDV SURYIGH WH P RWM DYRXUDEG! FRQAWRQY |RUZ QG SRZ HU
JHOHIDARQ DQG WH FRXQA IV WRSIFDO FTIP DM HQUXURV  FROAMMOW\VXQDI KWIRU VROU HQHU\

5 HVHDURK LQEEDMY WDAB UL/ DQNDIV RIVKRUH Z 1QG UMVRXUAHV FRX@ EH WDQU RUP DAYH 1Q DRKIHVIQ)
HQHU\ VHD WXITIEHQR , QvHVR HOMOQ WHH VHRRY FDQ UHGXFH 1RUIHIQ IXHOGHSHQGHH ®Z HU
HPPMEW FRW DQG HQKDGFH HQHU\ VHRXUW 1HZV 2Q $IU ' DDQD\DND 3HHD DG
$EH NRRQ KDYH QRMG WH | RTRZ LQJ

7KH SUHAPARQ P DCH UHDWY VR WH Z 1QG HQHU\  SRIMQADCR \WH FRXQW \KRZ \ \WDWKHUH LV
DQDUD R DIRXQG NP Z W JRRG GIYHY R Z 1QG FDSDAWAV 1Q DQG DURXQG WH FRXQM
| D JHHDARQ SRMOMOR 0: SHJNPS IV DAXPHG DFFREQ \R WH HQHUJ\
FROHYDARQ I XQEDP HQBY DWXP SWRQY  \WH RYHUDOY IQG FDSDAW SRMQADOR WH FRXQA
FRX@ VXSSRWD \RECQWEBIG FDSDAW R 0:

* LYHQ 6L/ DQ\DI YX@QH.DEION \R FTP DM FKDQIH GHYHBSIQ) UHQHZ DE®! VRXUAHV \WFK DV Z 1QG DQG
VROULY YMIO QRARQD |RUP W DWW HOYIURGP HQEIOUM\Y EXVDOR DV D VWDMILE P HDQV R UHGXAQY
IP SRGHSHQGHQRH 5HQHZ DEGI ( QHU\  DQG 6XWIIQDEG!' HYHBSP HQAIQ 6RXW $MD
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) RUMJQ ALHPNIQYHWR HONURP P XGMDWADOLQUMMARGY VIXFK DVWH $' %DQG WH :  RU 9DQN KDV
SURYIGHG HWAHQWDOWRKQEDODQG LQDGADOVXSSRW KRZ HYHU WH P RAMQ OHQWDOSD. HY GUIYIQ)
6UL / DQ\DWV KUVWWRZ DUBV UHQHZ DEGN DH , QAD DQG &KIQD 7KHU JURZ Q) IQYROHP HQMUH BFW
P RUH WDQ P HH HFRGRP [E LOMUHW P ILIRY WH EURDGHU VADWAI LIE FROMAXQ RTIQI DRURW WH

UIRQ $V ERM QDWRQY VHHN R H SDQG WHU UHJIRQDOIQ GHQRH 6L/ DQNDWV HQHU\  VHRRU KDV
HP HUHGDVDNH DIHD R FRP SHNRQ

6WKRMUDOUH RUP \/ DUH UHTXIUHG DERQIMGH O H VADB! LQYHWR HONV P HAW) WH QDWRCD® DERSWMG
UJHAR  SHUPHQAWUHQHZ DEG! HBPAMEW E\ Z LOUHTXILH | URQAMBDGHG FOSMIOP REIDVDARQ
ZIW \REO IQMHR HOQVQHHGY HWAWP DMG DW86 = EI@RQ WUWRXIK WR VXSSRWERW
JHOHIDARQ DQG A WP ZIGH IQMIWDARQ 81" 3 %A RQG P XGMDWILDOIQMMARQY VXK DV
$' % DQG WH : RES 9OQN RMHU IRUHIQ HOMEHY DUH DRRYH 1Q WH VHRRU VXK DV WH 3UYDM
,QUDMKPMH ' HYHBSP HOV* IRXS  3,' *  ZKIFK IQFOGHV 1RZD YV ' HYHBSP HOW ) ICDGFH
,OMBMMRQ DQG 9RWD * IRXSH D ) K , QGHSHQGHOW3RZ HU 3LRGXFHU ,33 ' HORQY

+ MRUIFDD WH HHUI\  VHRVRU IQ UDWAKPMUH KDV EHHQ DOATXDMG DQG GlLILEXGWR LOMIUDM Z IWK
QZ WHKQRBIIV 3UHVRXVDO WH &% ZDV D P RQROME HOM FROARTY WH HOMH VHARU
KRZ HYHU IWKDV EHHQ UHRWP HG VR SHUP IWSUYDM SDUASDARQ DQG GHRHOADDAHG IOR M[ WM

RZ QHG FRP SDQHV

$V SDWWR WY UAVAXAMUQ) WH 6UL / DQNDQ 3DUIDP HQVHQDRMG WH 6UL / DQ\D ( BPMAW $RW
6/($ 1Q-XH ZKIEK FDP H IQR IRIH RQ 0 DUK 7KV ®UIMDWRQ UHSHDY DQG
UHSOFHV WH &H BQ (GPMAW $FW1R R DQG WH 6/ DQ\D ( BRMEW $FW1R R

7KLY GUIMDAYH VKIWOIP V VR HKDGAH WDQUSDUHQR.  HOFRXUDI H SUYDWA VHAVRU SDUIASTARQ
DQG HWEEQK FODUJIXIGHIDHY DQG LQRHQAYHY VR DFFHBLDM UHQHZ DEG! HQHU\ DERSWRQ 7KH 6/ ($
SUP DU® VHHNY VR GVP DU WH FHOADD/HG WKPXUH R WH SRZ HUVHARU. IDWHUWDQ | XQPARQQ)
XQEHUD MQI®I JRYHOP HOAMFRQARDIG HOMW WH VHRRUZ OCRZ RSHIDW Z W \VHI UHI DIMG GXWAV
IRUWH JHHDARQ WDQWP MIRQ GMAUEXWRQ DG\ VIMP RSHIDARQ R HBPWIEW

7KH WDQUMRQ Z DV DXWRUIMHG WURXIK DQ H WDRWEGDY JO) HWM DMXHG B\ WH 0 IQWMUR ( QHU\
IRUWH P RGHOVDWRQ R WH HBPWIFW VHARU 8 QGHUWH QHZ. 1UDP HZ RN DERSH.DWRQDO XQPARQY
SUHYIRAV® P DQDIHG FHOAD® B\ WH &( % Z LOEH FRQGXAMG B\ VXFFHWWRU HOMAY  HDFK \EVNHG
Z W D VSHALIE URGI Z IWIQ WH QDWRQDOIUG  7KH GXWAV |RIP H® KDQEBG B\ WH %RDUEG KDYH EHHQ
UDMIQHG R

/ DQ\D ( BRMEW * HQHIDWRQ/ DQND 3UYDM / IP WG

1 DARQDO? WDQWP MRQ 1 HVE RIN 6HYIEH 3URVIGHU 3UYDM / P WG

1 DARQDOS\ WP 2 SHIDWRU 3UYDM / [P WG

( GRAEW ' MAIEXWRQ/ DQND 3UYDM / [P WG

(P SB HV) XQG 3UYDM /[P WG DQG

(QHJ\ 9HQMUHV/ DQ\D 3UYDM /P WG 0,$3

7KHVH LHHRPV DP R P RGHQMH WH VHARU UHGXFH UHIDQFH RQ WO IXQAQ) DQG VHRXWH D
VXWERLQDE®! HQHU\ [XVMUH 9DUHY

1 RIEEG! WSV KDYH EHHQ VENHQ R P SIRYH WDQWSDUHQR  LQFOAQ) FRP SHARYH SURFXUHP HOMRU
SIRWFW HRHAQ) 0: WEQEDWEVDAWRQ R 3RZ HUSXUKDWH $JUHP HONV 33$V |RUUHQHZ DEG
SIRWAV EHBZ  0: DQG WH XQEXQRIY R WH &( % IQR VHSDUDM FRP SDQHV 6L/ DQND LV
ZRNQ WZDWBV IPSIRMQ) SRIA WDQWSDIHR DQG WHIDEIOW 1Q RGHU VR DMDRW JUDMU
LQYHVR HQOAQ UHQHZ DE®I HQHU\ , WARQAXHV VR UH LCH SURMPAVHBIPARQ SURAHWHY DQG VHHN
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IOMIDWRCDOVXSSRWMR UHGXAH 1ICDGADOWMNY - KB WH &( % UHP DIQV WH SUGQASDOSXURKDVHUR
UHQHZ DEGI HPPAEW EXUDXFAUDWE GHD\ V DQG SRIR | (AXDWRQY FROAMXH VR FUHDM XQRHWIQN
IRU IQMHMRY ([ SDQAQI WH WRBI R IRIHJIQ FRP SDQHV UHP DIQV D SURIW [RU P HHWQ)  HQHUI\
VLI HW DQG UHGXAQ) GHSHQGHIH RQ P SRIMG IXHY ' XW/ +  *DMZD +RXOH
(PEDM R 6U/ DQ\DIQ6\RANKRP QG

5(1(: $% ( (1(5*<,19(670(176,1 65, /$1.$

6L/ DQND RFFXSIHV D VADMI LED® P SRUBQASRMRQ IQWH , 25  6LUDMG QUHAD XSRQ WH Z ROV
EXVMHMMKISSIQ) OQH DQG SRUMRGHG DWMKH FHOWH R WH JGEDO] DM HWAP DUMP H FRUIGRU WH
MDQG @V DBQ) WD IRX\WMY WDAWFDUY QHDUD VER WILGY R JBEDOROVWKISP HQW DQG DB RMDD
FRQEICHUWDIILE 7KLY JHRI UDSKIFDOSORHP HQAUHQGHWY 6L/ DQND VADWI LED® LQYDSDE®! R P DRU
SRZHY ,QAD DQG &KICD WH VE R GRP ICDQAWUHI IRQDOSRZ HY IQWH , 25 KDYH IQYHVMG H \WQUYHD
1Q 6UL/ DQNDW HQHU\  IQUDMKPNWUH  DQG FRQGHARYW VHRRY |, QVHVR HOV IR, QAD DQG &KIQD
SO D AXADOWRGI 1Q \KOSIQ) WH WDQUMRQ \RZ DUBV UHQHZ DEGI HOHU\ B\ VIXSSOLQ] HAHQUWDO
WKQRRI\ DG IQUDMAKAMIH  7KIRXIK SRIA FRRBCDARY UHRXUAH WKDUQJ  DQG WH NRQW
GHYHBSP HOAR Q27 WIKQRBILHV WHVH DRRLY GUIYH WH \KL\WRZ DUV D BZ FDUERQ HFRQRP\ DQG
SO DNH SDWAIQ DEAHMQI FIP DM FKDQIH UMWV

)RU,QAD 6UL/ DQ\DV WEELDV 1V HAHQADOR WH VHRXUW R W [P P HADW QHIKERXWKRRG DQG \R
W EURDGHUDP EMRQV Z IWIQ WH , QADQ 2 AHDQ ) RUGKICD WH IMDQG UHSUAVHQN D YMBOQRGH 1Q WH
%HIDQG 5RDG , QUDWYH %6, QNQI WH 0 DUMP H 610! 5RDG \R Z IGHUMDGH DQG HOHU\ QHE RV
7 KHU IQMHW FRQMHUIH RQ 6L/ DQ\D QRAP HIHD EHDXVH R JHRIWDSK\ EXWDOR EHFDXVH R WH
IMDQB SRMQADODV D \WIEG! SDUEHU D @I MAFDOKXE DQG D SDARP 1R UHJ LRCDOFRQQUHRRW
SROPAYHD WHH 1DRRY SRUMRQ 6L/ DND CRAVP HIHD DV D QDWRQ WM EXWDV D JHRSROAFDO
FIRAMIRDGY  Z KHH WH IOMHW R JBEDODQG UHIIRQDODRRY P HHW RYHUDS DQZ DAMP H\2

FRP SHWM

6L/ DQNDIV FXUHQAHCHD\ 1 IDVAKPMUH LY LQUXI T EHQAD GHYHBSHG VR P HHAWW UHQHZ DE®! HQHU
BUHNV  7KH QDARQ PXW IQMIUDM JUDMU 1QUDMAKPMIDO GHYHBSP HONV  \WRKQRBIIEDO
DGYDQRHP HOW HIHARYH SRTAHV DQG IQRUHDVHG LQYHWR HOMOR IW HGHU\  VHRRU R RYHIFRP H
WHVH FKDBIQIHY  7KH SURVIPMG UVXOY FDQCRAVEH DRKIHYHG Z W WH H MAQ) LI UDVAKPMUH |, Q
“XCH WH 6L / DQNDQ 3DUIDP HQAVDSSURYHG B IMOMRQ VR DMDRMQYHWR HOMQ UHQHZ DE®!
HHU\ DQG UHGXFH ®WHV 1Q WH WM XQ SRZHJ P RQRSRD DV SDWR D 86 EI@RQ ,0)
SWIRIWP P H 6/ DQ\DQ 3RZ HUDQG ( GHU\ 0 LQMMU. DQFKDQD ;- LIMVHNHLD WG [Q 3DUIDP HQW

U/ DQND KDV VHWD \BUJHAR JHQHIDWY R IW SRZ HUYID UIHQHZ DEGBV E\ WYV
HP DMG WDWQ WH QH WM[ \ HDW/ 6L/ DQND ZIOQHHG  ELARQ R P HHWKLY JRDO 6R ZH
QHHG VR RSHQ WH VHRRUVR DIMDPWIMLY LQYHVR HQW - Dy DMQIKH

EXUHOD VHYHIDOMIQLIFDQWVIRIMIQ IQYHR HQWV KDYH EHHQ P DCH 1Q WH 6L / DQNDQ HQHU\
VHRARU 7KHWH IQFOCGH D 86 P LGRQ IQYHWR HOMURP WH : RUG %DQN [Q © RUG %D

D86 P LORQ [QYHWR HOMURP WH $' % $' % , QADQ LQYHWR HOWQ WH 6DP SXU
6ROU3RZ HI3OQNDQG &KIGHVH LOYHWR HOAIQ WH BLQRSHF + DP EDQRD UH ICHY

,Q) HEUDY WH $' % LODXIXUDWG 6UL / DQNDV 1 IAWHP LWDQVSDUHWRDU DI UYRTRIE. SIGW
SURMPIQ . DB GHMJ QHG R EGIQG WD FXGYDARQ Z IW VRDUSRZ HUJHHIDWRQ $ ' LIMIO: UG
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5HVHDURK / DE Z DV DOR LQDXIXUDMG RQ 0 D\ $JUYRTHIEV IV D GXDODQG XVH DSSURDFK
WODWFRP EIQHV DJUEXGYUH DQG VROU HQHU\  SIRGAMRQ B\ IQWB@Y \VROU SDQHY DERYH RU
DRQIMGH ARSV WHUIHE\ P O [P IMQ) OQG XVH DQG RSWP IMQJ SOQAMY FRQAMRQVE\ UHI XOWY WH
PIERFIPDM $' % , Q0D WH : RUG 9OQN DIUHG R QWP RHWDQ 86 EIGRQ
1Q IIQDQAQ) RYHU WUH \ HDW VBUHWY KLIK SRMQADO DUHDV IQFOAQ) HQHU\  DIUEXGMUH
VXU DQG UHIIRQDOGHYHESP HOW2 | WLV \VREO 86 P LGRQ 1V DAFDMG R UHQHZ DEG! HQHU
VHRRUGHYHBSP HQW\SHALIFD®D IRUQHZ VROUDQG Z IQG JHHIDWRQ HTXLYDBIQMR  * : R FDSDAW
DIP HG DWVBZ HIQ) HBPAEW FRW |RU KRXMHKRTV DQG EXVMQHWHY  7KH SIRMPMY H SHRAMG \R
PREIDH PRH WDQ 86 PIORY 1Q SUYDM IQYHWR HOVDQG IQFOGH 86  PIARY IQ
JXDDOM RS YDON

, QGIDQ , QYHWR HOWLQ WKH 5HQHZ DE®Y ( QHU\ 6HFVRU RI 6L
/ DQND
,Q-DQXDY GXUQ) DQ RIIEDOYMWR 6/ DQND ' U6 - DVKDQNDU , QADI 0 IQMMUR! ([ WALDO
$11DLY QVAXWHG WH [P SRVBGRH R HHU\  VHRXUW DQG , QDY SOQV R IQYHQ 6L / DQNDW
UHQHZ DE®! HOHU\ VHRRU +H WIWG WDW, QAD Z RX@ HQFRXUDIH J UHDMU IQYHWR HOMOQ WH 6L
/DNDQ HRGRP\  SDUFXOWD 1Q FRH DUDV VXK DV HOHU\  VRXWMP  DQG QI UDVAKPUAH

$CEHMQI 6U/ DQNDW HHUI\ VHRXUW KH UHP DNHG

(QHU\ VHRXUW IV \RED. RQH R 6/ DQNDIV P RMMVHURXY FKDBIQIHY $ VHDURK | RUVROMRQY
P XVAQHAHDUD HFRP SDW WH QU HJUHIIRQ 2 QD WIHQ Z @6/ DQND JHAMH | XOEHH IW
R VDB 7KV FRXQAI KDV HQRWP RXV UHQHZ DEGI HQHU\  SRWQWO WDWFDQ EHFRP H D
XWEICDE®! VRXURH R UHYHQXH , VKDV WiH FDSDELOW DV Z HOI RU7 UCFRP DBH VR HP HUH Dv DQ
HHU\ KXE ,Q W \XSSRWRUGUL/ DQND , QAD 1V SUHSDUHG VR EH D UHIDE®! SDWZHURQ VXK

IQWDAYHY O ($

7KHH DUH P XOIS®! SURVFW IQUWDWMG B\ ERM WH , QADQ JRYH.GP HOADQG WH SUYDIM VHARUZ WIQ
6UL/ DQ\DIV HQHU\ OQGVDSH \SDQQQJ) ERM UHQHZ DE® DQG QRQ UHQHZ DEGI UMWRXUAHY 0 DQ R
WHVH DUH 1Q WHU QDVFHQAARI HY DQG UHP DIQ VKEMPAWMR P RALIFDWRQ GXUQ) WHU GHYHBSP HQEO
SHIRGY 7KH $AQ * LRXSY IQMHVR HOWIQ ZIQG SRZ HJ SIRWFW [Q 0 DQXDU DQG 3RRHY @ D
86 P IGRQ YHQMUH IQWD® DSSIRYHG 1Q Z DV IXEVHTXHQ® FDQRHBIG DIWU WH 6L
/ DQNDQ JRYH.LP HOMRXIKWAR UHQHIRWDM WH DI UHHP HOWVRQ JURXQGY R 1LQDQADOXQYIDEIDN
$CDQLZ IWGHZ TURP WH SURWFW 1Q ) HELXDU $OD HHD

, QADY HQJ DI HP HOMQ 6L/ DQNDW UHQHZ DE®I HHUI\ VHRRULY \KDSHG B\ VDM LE IQMUAWV DQG
UHJIRQDO FRRSHIMRY JRDY  &BDQ HOHU\  SDUHIKISV ZIW ,QAD SURVIGH 6U /DQND Z W
FROVGHDE®! HARQRP IE EHQHIW SUP DU® B\ KHSIQ) VR P MIDWM IW EDDQRH R SD\ P HQNV FUMY/
+RZ HYHU WHH SDUIHIAKISV DOR IQRUHDVH 6UL / DQNDWV GHSHQGHAH RQ ,QAD ZKIFK PD. KDYH
Y WP [P STDARQY/ 6\R\NH

7KHVH LQYHR HQN KHS 6L/ DQND 1Q HWEEQKIQ) D FROMMMQANDQG GHSHQGEDE®! HBPAIFW VXSSO
P IQP MQ) SRZ HUGMXSWRQV DQG EROMUQ) HHU\ VHRXUW SDUEXOUWD GXUQ) SHURGY R SHON
G DQG RU FKDBQIIQ) P HWRIRBJ IFDOFRQAMRYY |, QED 6L / DOND UHQHZ DEGI HQHUI\  SURMRW
VHUYH DV SDUDAJP VR IQMUMWEW FRRSHIDARQ RQ FBDQ HHJ\ VROMRQY DQG KLI K@ KVWH FUMEDO
RBl R IQMEDARQDO SDWZHUKISY 1Q DEAHWMQ FIP DM FKDQIH DQG DGYDQAQ)  \WXVBACDE®
GHYHBSP HOAREMPRYHY  39NQRZ KRZ
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7KH 60P SXU 6RDU 3RZ HU 3URWMPMY D NIQAYHQMUH EHE HHQ , QADIV 173& DQG 6UL/ DQNDIV &( %
Z W DQ DSSWR [P DM IQYHWR HOAR 86 PIGRQIRUWHGHYHBSPHOAR D 0: \VROUIDADV
1Q 6W /DQ\DW ( DWMQ 3URVIGHH $ 33$ MIQHG EHEHHQ 73& DG WH & % DBRQ ZIW DQ
,P SOP HOBMRQ $JUHP HOWV,$  Z W WH * RYHUQP HOAR 6U/ DONDIRUSKDWH,  0:  KDVEHHQ
WIQHG 7KH SURWMFWZ 1O IDAOOM WH QYHMLIFDWRQ R 6W /DQNDWV HQHU\ PL  FRQMEX\WM
I QUEDQ VR WH QDWRQ FBDQ HQHUJ\ FDSDAW DYRG DSSWR [P DMO WQHV R &2

HP MMRQV DQQXD®  DQG UHGXFH IHIDGAH RQ IRMOXHY 173&

7KH 7UGQFRP DBH ( QHU\ +XE LV D WDWIDCSIRMPAIQYROIQ) ,QAD WH 8$( DQG6W/ DQND DIP HG
DAVGHYHBSIQ) D P XQIDFHWG HQHU\ KXE 1Q WH HDWM.Q AW R 7UQFRP DBH $EX ' KDEL 3RW
*RXS 3-6& $' 3RW ,QADQ2IORSRIDARQ/IPIWG ,2& DQG &H BQ 3HARBXP &R SRIDIRQ
Z OHWIEQK D NRQAYHQMUH FRP SDQ. R RYHYHH SURMPAH HEXWRQ 7KH DI UHHP HOADOR IQFOIGHV
WH FROMXPMRQ R D EL GUHPARQDCSHARBXP  SISHIRH EHE HHQ , QAID DQG 6L/ DQND VWHQIWHQQ)
UHJ LRQDOBI MARY DQG | XHOWHRXUW (P WDMV 1 HZ V $IHCR

7KH8 6ROUEBDQ ( QHJ\ 3URMFW RQ WH IMDQGV R ' HDWV 1 DICDAYX  DQG $QDDIMYX R WH FRDWW
R WH -DIQD SHIQXD® UHSUMVHQWDQRWHU , QADQ VXSSRUMG UHQHZ DE®! HOHU\  LQWDWYH 1Q 6L
/ DQND 7KLY SURWPWKDV D FRQARYHWDOKIMRY  MZ DV IQWD@M DWMMG B\ &KIQD EXW, QAD IDMHG
FRRHOQV RZIQ) \R WH SIRIPIW R WH MDQGY WDWG DSSUIRIPDMD NP IURP WH 7DP 1O
1DGX FROW2 \R IW RZQ WUMRY  ,Q &KICD VXVSHQGHG W SOQ R IQAMIOK\ EUG HHU\

SOQN DMMH GFDIRQ AMQ) 3VHRXUW FRFHQY IURP D 3WILG SDW DPIG UHSRW R ,QADQ
REMPMRQY , QAD VXEVHTXHMD DWXP HG FRQAROR WH SURWPWIQ 0 DUK DQG MJQHG DQ
DI UHHP HQAIR [P SBP HQAK\ EUG SRZ HUM WP V RQ WH WUHH IMDQGY 6Z DUDVID

7KH SURMPVVR EH FROMKPMGE\ 8 6ROU ZIOFRPSIMH N R ZIQGSRZHU N R \RDU
SRZHU N KR EDMAY WRIDIH DQG D N WEQE QHVHOSRZ HUM VIMP DRIRW WH
WUH MDQGY %  IOMIUDWY WHVH YDURXY WKQRBILHY WH SURWFWDIP V VR RSWP MH HQHI\
JHOHDWRQ DQG HQWXWH D FROMMMQWNVDQG WHIDEGI SRZHJ VXSSO VR WHVH FRP P XQWAV 7KLY

IQWDAYH UHSUAVHON D VI QLIFDQAMMS VRZ DUBY WH Z IG-VSUHDG DERSWRQ R GMAEXWMG UHQHZ DE®
HQHU\ VRXUAHV 8\ROU

7KH 5RRVRS 6RDU 6\WP IRU SHIJIRXYV , QMAMRYY IV DCRMHU ,QADQ IQWWH ZKIFK KDV
SWRYIGHG VROU LQ IDWKAMUH VR QXP HIRXY UHDJIRXV VWV 1Q 6L/ DOND HQRIAQ) WH HQHU\
SDUGHIKIS 7KIV,15  EIGRQ SIRWPAIQYROHG WH IQMTIMRQR  0: R VROUWRRRS it WP V
DARRW UHD IRXV IQMAMRYY \VSDQQQ) DOQQH SIRVIGHY DG GMAIEW  3LRWIPMG \R
VXSSO DSSUR P DMD P I@RQ XQW DQQXD®  MDDIQV Z W 6L/ DQNDIV JRDOR UHGXAIQ) HQHU
FRW DQG DFFHBLDW WH \KILWRZ DUBY UHQHZ DEGI HQHU |, %)

&KIQHVH , QYHWP HQWLQ VKH 5 HQHZ DE® ( QHW\ 6HAVRU Rl 6U
/ DOND

: KIOW, QADV DSSURDAK VR UHQHZ DEGI HQHU\  IQYHWR HOWIQ 6W / DOND HP SKDWWHV UHJIRQDO
FRIERDARQ DQG SDWZHUKIS  &KICDIV DSSURDAK IV FKDIDAMIMAG B\ VIADMI IE DWHIRYHCHW DQG
WH H SDMRQ R 19 OHQFH WURXI K LOMOMLLHG IQYHWR HOV |, Q 6/ DQ\D JUDQMG BICRSHF D
&KIQHVH RODQG JDV FRGP HDM D @HJH VR RSHIDM QHDLD IXHOWBMRQY I QULIEDQM®
IQRUHDMQI &KICDIV SUAVHQAH Z IWIQ WH QDWRQ DQG DRIRW WH ELRDGHU, 25 9DIG

) RBZ IQJ WH DQQRXGAHP HOAR WH %6, 1Q &KICD EHIDQ R LOMOQML\ W HQIDIHP HOAZ WK 6L
/ DQ\D $P RQJ 6RXW $MDQ QDWRQY 6L/ DOND KDV UHFHYHG D GVSUIRSRWRCDM GHIUHH R DAMQARQ
RZ Q) \R W J HR) UDSKIEDOBADARQ Z KIEK 1V FUMFDOR %6, SURWPW JLYHQ W SRIMQADCDY D
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|DAOBWY WH P RYHP HOAR &KIQHVH H SRUW DQG [P SRW |, Q UDVAKPMUH GHYHBSP HOMQWDAYHY
XQGHUWLY 1 LDP HZ RUN DUH | UHTXHO® GLIYHQ B\ SRMFDOFRQUGH.DWRQY DV P XK DV HRGRP [E RQHV
$EH UDNQH DQG . DP EXUZ DD

9DURXV GHYHBSP HQASLRWPW 1Q WDQUSRW IQUDVAKRXIH HQHU\  DQG XUEDQ GHYHBSP HQAKDYH
EHHQ IQWOMG B\ &KIQD 1Q 6 / DQND XQGHU WH 9%, WP HZRW 7KH 6IQRSHE RO WHIQHY

+DP EDQRD 3RW 1 RIRFKFKROL 3RZ HU 6VDMARQ DQG &REP ER 3RW&W DH DPRQJ WH P RW
QREEGI 6FKROLY KDYH IDMVHG FRQFHUY UHIDWEQ) ERM VHRXUW [P STFDARQY DQG WH \R FDBG
IGHEWADSYT G (OP IV DARADMG ZIW WHH SURMFW NI DML DQG  6HQDUDVEH KDYH
RXVICHG SRIMQWDOMXHY IRUGLUL/ DQND DUMQ) 1LRP WH 9%, IQFOIAQ) SRZ HUIP EDDQRHV \WUHDW
R IQGHSHQGHQAH DQG DXWRQRP\ D P RXQMY GHEWEXWGHQ OFN R WDQUSDIHQR  FRUXSWRQ ®BZ

LQYHVR HOAUHMUY SXETE RSSRUMRYQ HOYIURQP HQEOGH] IDADVMRY DQG SRIF IQWIELOW

6KDQP XJDP 1Q KV DWF®! 16U/ DOND YDOQRHY , QAD DQG &KIQDT H SOIQV KRZ  &KIQGHWH
H SDOMRQ KDV FRQAIEXWMG \R 6L / DQ\DV UMQ) G-EWEXWGHQ ZIW Q-DW®  SHU FHQWR W
EIOWIDOGHEWRZ HG R &KIGD D VWDARQ | HTXHQWD GHVRUEHG DV |(GHEWWES GSEP DR | $ QRWEG
HODPSBIVWH \HDUBDH R +DP EDQRD 3RWWR &KIQD |RBZ QI 6./ DQNDY ICDELON R UHSD!
WH DARADMG GDQV 1 MKDQKD $EH IDMQH DQG 6XP DQDUDKGD KDYH REVHYHG WDW
37KH &KIQHVH %HIVDQG 5RDG , QUDWYH DQG WH VXSSO R HQHU\ WURXIK SISHICHY Z HH VDM LE
P RYHV VENHQ B\ &KIQD VR HQUWXUH DQ XQQMUIXSMG VXSSO R HHU\ Z KIBI HQALFTY |, QAD DQG IW
D@V ) XUKHP RH &KIQDY DWHMYH IRHJIQ SRIR SRWMH FRP P RQD IHHUMHG \R DV 1 RD
: DWRY' 1SGP DR 1 WDVHY GO IMP DM FRGFH.QV U DLEQ) 6UL/ DQNDQ VRYHHI QN

6UW /DQ\DV GRP HWE FKD@IQIHY IXUNHU FRP SBDM WHH UHIIRQDO SRZHU G (TP IEV 7KH
LOMIDWRCDOFRP P XQW KDV Z IGHD FUMAVHG 6L/ DQND | RUDMU HG Z DUFUP HV DQG KXP DQ WKW
YIRDARQY , QADW VXSSRWMRUWH 6UL/ DQNDQ DGP IQVADWRQ GXUQ) WH AYIOZ DU FROMDIGHG W
HQJ DI HP HQW DV WLV DSSURDAK Z DV Z IGHD FUMAVHG Z WIQ YDURXY WHIIRQV R, QAD |, Q FROADW
&KICD \KIHTHG 6L/ DNDQ GDGHY IIRP LOMDWRQDOSIRHRXAWRQ B\ XWIMQ) W YHR SRZ HULQ WH
81 BHRXUW &RXQAO 7KV WBGFH VWHIWHQHG 6U /DOND:EKIQD GSEP DAE WAV ZKIBi
VP XOUQHRA\O® VADIQQ) WH 6L / DQNDE, QAD SDUHIKIS  7KHVH FKDBIQIHY QRWVRQD \KDSH 6L
/DQNDV IRHIQ SDWEHIKISV EXWDOR DIHPWWH VDBl DQG CDMUH R UHQHZ DEGI HQHU\
LQYHWR HQWV ' H6IODDQGO IOMA R ' HHQAH &RBP ER 6/ DQ\D

7KH P RVMQRIEE®! H DP SBI Rl &KIQHVH IQVHWR HOALY WH + DP EDQRE ROHICHY  FXUHQ® XQGHU
FROMXPANRQ 9 DOHG DADSSWR P DIMD 86 EIORQ MUHSURVHQNV WH @L) HWM RUHI Q IQYHWR HQW
SURWRMQ 6L/ DND  3DUIDWDUDQG , QAD 7KHH QU H VDB IQYHWR HONV  Z KIGB! VI QLIFDQN
KDYH WDMHG FRFHQY UHIDUEQ) 6L/ DQNDIV HARQRP IF UMV DQG WH \MADWU IE DGYDQAI HV &KICQD
WEQGVWR JDQIQWH , 25

,QAD DQG &KIQD KDYH DSSURDAKHG 6L/ DQNDW UHQHZ DE®I HQHU\ VHRRU Z IW VAR GLLIHUHOW
YMRQV RQH HP SKDVMQI GHYHBSP HOADQG SDWZHIKLS WH RMHUUHGPAY D IRFXV RQ VDM LE
IOMHW |, QAD HIRW \XFK DV WH 7UQFRP DBH (QHU\ +XE DQG WH URRRS \RDU SURWFW
VXIJHVWD IRFXV RQ P XWDO EHQHIWDQG UHIIRQDOFRRSHIMRY  &RQYHUHD  &KIQDIV KLIK YDOH
SURMFW LQFAQ) WH +DP EDQRWD ROHIGHY  KDYH I XH®IG GHEDM U DLEQ) WH QDWUH R WHH
HARQRP IE WAV DQG WHULP STFDWRQY IRUGLL/ DQNDIV IXVWUH 7 KH IMDIQG QOWRQY QDY DARQ EHVE HHQ
WHVH \VZ R FROADMQ) P RGHY R HQI DI HP HQWHDAK FDU Q) ICKHUHQARSSRUNMQUAHY DQG UM KDV
I QUIEDQWARQUHTXHQAHV | RUERW( IW FBDQ HHUJ\  DP EIMRQY DQG J HRSRONFDCDD QP HQW
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0 DQMQQ] D KHDIM\ UHDMRQWKIS Z W 6/ DQND IV DZ D\ VD SUP DY IRHJIQ SRIR REMPWYH |RU
ERW , QAD DQG &KIQD 0 X@EG! | DRRY XQGHSIQ WIY VKDUHG LOMHVWICFOGEQ] 6U/ DONDY DWW LE
SRMRQ 1Q WH ,25 ,QADV {L HIKERXKRRG ) DM SRIA  DQG WH EURDGHU VJQUIEDGFH R WH
MDQAV JHRIUDSKIFDOBFDWRYQ  7KH FRP SHWARQ EHVE HHQ , QAD DQG &KIQD RYHU UHQHZ DE®! HQHU\
IQHVR HONV VWPV IR ELRDGHU VWDMIIE IQMAWV 1Q WH 25 +MRIED® WH ,25 ZDV
FROMGHUHG DQ , QADQ VSKHH R IQOHIH KRZ HYHU &KIQDW IQRHDMQ) HIDQAH RQ VHD LRXAWV
WURXIK WH UHIIRQ IRURODQG SHARBXP P SRW KDV BG R LOMMLIHG HIRW R WYDO, QADY
GWIQAQ) UHIIRQDOQOHIFH 7KLY WKIWIQ UHIIRQDOSRZ HUG QOP 1BV IV WH VRXUAH R WH , QAD:
&KICD UYDD  SOAQ] 6/ DOND DAWKH FHOAH R WHUVADMI IE FDBXOMRQY 1 MKDQAD $EH UDIKCH
DQG 6XP DQDUIDNQD

- WK W URRW 1Q \WKIMQ UHJIRQDOG QOP IEV WY UYDD KDV EURDGHQHG RYHUWP H - P RAMUHAHQW®
H WQAQ) 1QR WH UHQHZ DEGI HQHU\ VHRRU 7KH HJDIHP HOAR' |, QAD DQG &KICD 1Q 6L/ DQNDW
UHQHZ DEGI HQHU\  OQGVWDSH MIQUHY GHIEHDM VADMIE IQUWDWHY |, QADIV LOYHWR HQNV DUH
QUYHQ I1Q SDW B\ FRFHUY RYHU JURZIQ) &KICHWH IQGHIH QHOU IW P DUMP H EREHY ) RU
IQMIQH , QAD VARQI® RSSRVHG WH GRANQJ R &KIQHVH UVHDUAK YHWHY DQG VIXEP DUGQHV 1Q 6LL
/ DQ\D 1Q 60 HD ,Q FRQADW &KICD VHHWV VR H SDQG IW SUAVHQAH 1Q 6RXW $MD E\
GHHSHQQ) W IQ GHJAH 1Q WP DIBUMEBMY \XFK DV 6L/ DD WHUHE\ VIADMI LED® HQAUFEY , QAD
1HZ ' HBL SHIHYHV &KIQDW SWKQJ R 3HDUS VADMI\ DV D GUHRWFKD@IQIH VR W WDAMRCDO
KHIHP RQ IQWH,25 11MKDQMD $EH UDWQH DQG 6XP DQDUDKCD

, QADV HQ DIHP HOMQ 6L/ DQ\DWV UHQHZ DE®! HHUI\ VHRRULY \KDSHG B\ VADMILE [QMHVV DQG
UHJIRQDO FRRSHIDWRY JRDY  &GBDQ HQHU\  SDWEHIKISV ZIW ,QAD SWRYICH 6W /DQND Z W
FROMGHIDE®! HARQRP IF EHCHIW SUP DU® B\ DAY 1Q WH P MIDWRQ R W EDDQRH R SD\ P HQW
FUMY +RZ HYHU WHVH SDWZHUKISV DOR LQRUHDVH 6UL / DQNDIV GHSHQGHQAH RQ ,QAD  ZKIEK P D

DU GQ WP P STDARQ/ 6VR\\H ,QADQ LQYHWR HQV DH URRMG 1Q D BQIMEQAQ)

FRP P WP HQV \R  UHJIRQDO WEEIOW DQG GHYHBSP HQWV WURXIK  FRIERIDAYH  SHRS®! FHQWME
IQUDAYHY 3DEXOLD MQAH WH HARGRP IE FUMY |, QADW LQYROHP HOAH BFW D GHHS FRP P VR HQW
VR WH IMDQG QOWRQY UHRYHY  9DIG

,QAED YIZ V HQHU\  FRRSH.DWRQ DV D FRHIAMRGH R WH ELOWIDOSDWEHIKIS  Z W ERM QDARQY
IGHOM\ 1QJ D VXM R SLYRWOSURMPW WDAFDSMIDAH RQ WHU JHRIWDSKIE SUR 1P W 7 KHVH LQFOGH
JUHQ HQHU\ IQWDWHY WH HAWEEQKP HOAR EL AUHPAWRQDOHBRWIAW WDCH \WH GHYHBSP HOAR! D
P XQUSURGXFWSISHIEH DQG WH H SRUMRQ R RIVKRIH XSVWHDP  SIRMPW  6XFK FRIDERDWYH

HIRW XQGHYARWH D ARP P W HOMR D VXMRICDE®! DQG P XWD®@ EHCH IHDOHCHUI\  IXWWUH  WDWHU
WDQ D SXUHO FRP SHWAYH VWICHH 901G

EXUHQD \VHYHIDOUHQHZ DEGI HQHU\  SURWMPW VXSSRUMG E\ |, QAD DUH DARYH LQ 6L/ DQND IQFOIAQ]
WH 6DP SXUBRDIU3RZ HJ3URWRW D K\ EUG UHQHZ DEG! L WP 1Q WH - DIIQD IMDQGY DQG D IRRIVRS

VROUVAKHP H |RUUHDI IRXV IQAMMMRQY 0 ($ ) XUMHP RIH WH , QAD6UL/ DOND SRZ HJJUG
IOMIRQOHAARY @NQJ 0 DXL ,QAD ZIW $QXWDGKDSXWD 6W /DQND  DIPV VR HQDE®! EL
QUHPRCDOHBPAIFW WDGH  HYHQMD® DBZ 1Q) 6UL/ DQND VR H SRWWXLSOV UHQHZ DE®I HOHU\ R
,QAD (FRFPIET7IP HY
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7KH 0 DQQDUDQG 3RRQHY Q Z 1QG SIRMFW IQUWDD [XQGHG B\ WH $CDQL* UHHQ ( GHU\ / 1P WG DAD
FRWR 86 PIGRQZ M DFRP EIQHGFDSDAW R O 0: IRUODQUDG  0: IRU
3RRHYQ  KDYH QRZ EHHQ HIHPAYHD ZIWGIZ Q : KIBI WH $CDQL* IRXS *FDWMIRUFDD GHQHG
WH RAWIKW FDQFHIMRQ R WH SIRWAW WH ' MDD\ DN\H  DGP IQVADARQ  FRQILP HG  WDW
UHQHI RADWRQ Z DV VRXIKWR REVIAQ D GZ HUMBULI - &DELQHWE SRNHVSHIRQ 1 DIED - D DVAD WIAMG
WDMKH JRYHGP HQVDIP HG IRUD UL EHBZ M FHQN SHU NBZ DMKRXU FRP SDUHG Z W WH
SUHYIRX\V® DIUHHG DM R FHOV SHUN K 7KH +1QGX

$CEAWRDD , QAD KDV SDWZHUHG Z W UHIIRQDODRRY VXK DV WH 8$( DQG - DSDQ VR WHQIWHQ
WDWIDODQG P XGMIMDOFBDQ HQHU\ DIUHHP HOV 1 HYHUNHBMW VRP H H SHW TXHWMRQ , QADV
HARQRP IE FDSDAW WR IX@ VXSSRWGLL / DQND WDQUMRQ \RZ DUBV UHQHZ DE®I HHUJ\ 1 IMKDQWD
$EH UDNQH DQG 6XP DQDUDNQD

© KB , QADY DSSURDFK HP SKDVVAV UHJ IRQDOFRMERIDARQ DQG SDWZHUKIS  &KICDV 1V P DUINHG B\
DWW LIE. DWHIRYHQHW DQG WH H SDOMRQ R 1QI OHIFH WURXIK IQRUHDVHG IQYHWR HOW |, Q

6UL/ DQ\D JUDQMG 6IQRSHF WH FHQFH VR RSHDM QDO IXHOWEMRYY M QLIFDQWD IQRUHDMQ)
&KICDV IRRMRG 1Q 6/ DOND DQGGWH Z IGHU, 25 9DG

,Q WH FXUHQAI GEDOFRQM W ERM , QAD DQG &KIGD WDQN DP RQJ WH Z RV BDAQ) HARQRP LV
5MQ) HQHJ\ GHP DQG DQG P SR KDYH FRVHD @NHG WIY JURZW. DV IQGXVAIDDDARQ KDV P DCH
ERW QDWRQV GHSHQGHQARQ H WLLDOHQHU\ VXSSTHY $J DIQWWKLY EDANGLRS 6L/ DQND UHSURVHQW
D SRMQAD® YDXDEG! HQHU\  SDWZHUI RUERW QDWRQY

E 65, /$1. $1 3(563(&7,9( 21 ,19(670(176

)RBZIQ) D FRMGHDIRQ R, QADI DQG &KIQD FROADMQ) P RGHY R LQYHWR HOMQ 6L/ DQNDIV
UHQHZ DEGI HQHU\ VHRRU WY HAHQWDOR XQGHWMEQG KRZ WHVH IQYHWR HQA DUH SHURHYHG DQG
P DQDIHG ILRP Z WIQ 6/ DQND 6L/ DQNDIV UVSRQWH LV VKDSHG CRARQD B\ H WLLDOSUHXUAY EXW
DOR B\ GRP HVWF SURUIMIV DQG FKDQIHV 1Q SRONFDOBDGHIKIS 7KLY VHAMRQ H, DP IGHV 6L/ DQNDW
IOMEODOGVARXUH DQG VADMI IE GHAMRQY DV IMGDYLI DV EHVE HHQ , QAD DQG &KICD Z KIB! SXWXIQ)
W VXWEIQDE®! HHJ\ JRDY &HQADOWR WHVH GHRAMRQV IV WH FKDBIQIH R EDDGAQ) H WLLDO
LQ OHQH Z I WH SUAVHYDMRQ R* CDWRCDORYHUHI QN RYHUWH FRXQA T HOHU\ [ X\MUH

) RHIQ IQYHWR HOMQ WH HQHU\  VHRRU | DAOBWY SURTUAW VRZ DBV 6UL/ DQNDW HHU\  \BUHW
DQG HQKDQAHY HQHUI\  VHRXUM2 WH JRYHUOP HOAY SUP DY REMIPAYH 1Q WIY GRP DIQ  7KH HQHUI\
VHRRU IV QRZ  EHAMU SRIMRQHG VR DGRSWP RGH.Q WIKQRBJIHV DQG P RGHUIMVH 1 UDVAKPMUH
HQDEQ IMAVR RYHUIFRP H FKDEBIQI HV WDWKDYH SHMMMG 1Q UHRHQW\ HDY  6XFK ) RIHJQ ' IUHRW
JQMMRHON )', IV FDSDEGI R DFFHBIDWY HRRPIE JUZW SURPRWY WKQRBIIEDO
DGYDQRHP HOAMDQG IQQRYDWRQ WIRXIK FRIERIMRY Z W GFDOIILP V' HKDQAQ) SIRGXPRIW DQG
FRP SHWAYHCHW DQG IQMIUDWD) 6L/ DQ\D IQR J BEDOYDOH FKDIQV

$WIMH\VDP HWP H P DIQEIQQ) QDARQDOFRQARCRYHUHQHU\ SRIP IHTXILHV FDUH XCOP DQDIHP HOAR
IRHJIQ IQHWR HOV DQG WH DAVRADMG IOMHW WH  HOMIO 3RIR P DNHY KDYH H SUMWHG
FRQFHOQV UHIDWEQ) WH SRMOADOHRVMRQ R DXVRQRP\ DV OUH \FDB! SIRWFV  SDUEXDUD WRVH
EDANHG B\ &KIQD JDIQ IQOHQFH RYHU NH GHAMRQ P DNQJ SIRAHWHY )RUH DP SBI ZKI®B! 6L
/ DQND SOQGHG R H SRWWH P DWW R \WH + DP EDQRD ROUH IGHY I/ RABXW RUUHYHQXH &KICD
SURIMYHG GRP HVIE \DBV LOVADAY D MJI QUIFDQAMHARQRP IE P VDI QP HQW 7 KHVH FKDEBIQIHV DUH
QUHAD @NHG \R HYROIQ) GRP HVWE SURIMIHV DQG GHAMRQY Z KIEK VKDSH 6L/ DQND DSSURDAK \R

IRUHI Q LQYHWR HQW 7KH ( FRQRP IE 71P HV
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7KHVH HYROIQ) GRP HVWE SURIMIV IUHTXHOW FRICAGH Z W \KUW 1Q BDGHIKIS Z KIEK VARQI®
LQ OHQPH 6L/ DQNDIV DSSURDAK VR 1 RUHI Q LOYHWR HQW 7KH 5 DNISDNVD DGP LQVADWRQ +

+ UHDHG H WIQLYHD RQ @UH VFDB! &KIGHH SURWFV GHVSIWM P RXQMY FRQAHQY RYHU
GHEWDQG VRYHIHIQN % FROADW WH \IXEVHTXHQADGP IQMADARQ R $QXWD . XP DD ' MDD, DNH
KDV VRXJ KWFBVHU FRRSHIDWRQ Z W , QAD SURP RWQY UHJ IRQDOFRMERIDARY 7 KHYHOMUDQ
7KLY KLWY DOR UHOPMG 1Q QDWRDOGVARXWH  Z KHH P XGEG!I SHYSHPRYHY FROAXH R IO RWP
SXE@E G-EDM

$FDGHP LIF QVFRXWH IH BFW AYHYH SHYSHPRYHY RQ EDDCRQI HARQRP IE EHCQH W Z MY VRYHUHI QW
FROHQV DQG VAWDMIIE DXVRQRP\  6RPH YIZ &KIQDW 9%, ZIW \W\SIHRQ AW FROFHOQY
UHIDWEQ D |(GEWWDST DQG WH HIRURQ R HQHU\  IQGHSHQGHORH 2 WHY QRM WDWEKIGHWH
SURMPW KDYH WWQGHG \R EH P SBP HOMG P RUH HILEHQ® WDQ , QADQ IQWDAYHY 68U/ DQND VHHW
W ICFUDH &KIQVH SDUASDARQ [Q RGHU VR GYHIIH WRKQRBJ\ WDQVHU DQG IIQDQAQ)
P HKDQWP V $ P RUH QHXWDOYIHZ ViXJJ HVV WDWKH P SDRAR &KIQHVH IQYHWR HQN GHSHQGY XSRQ
WH P DQQHUIQ Z KIEK WH DUH [P SGP HOMG ' H 619D HADO 7KV RQRQ) GHEDM \KCSHY 6L
/ DQNDIV FDXWRXV DQG SUDJ P DWE DSSURDAK VR P DQDILQ) W SDWZHWIAKISV Z W, QAD DQG &KICD

7KLV SUDIP DAE RAVBRN IQRUP V 6L/ DONDIV FDUH XODWHWP HOAMR WH \SHALLE EHQH W DQG UMW
DWRADMG Z W HDRK SDUGHIKIS 6L / DQ\D KDV WKRZ Q JURZ IQ) IQMHVWIQ H SDQAQ) , QADQ
LQYHWR HQNV  SDIMEXOLD 1Q WH HHU\ VHRRU VXSSRUMG B\, QADW (1 HIKERXWKRRG ) LA SRR
* HRIWDSKIE SUR P W | XUMHU HOKDQRHV WH SUDPWFDOV R, QADQ SUIRWPAN  Z W \AXGHY FXUHOW®
XQEHUZ D UHIDWEQ) D KWK YROEH ALHRARXUHQAMADQP WRQ @QH EHVE HHQ , QAD DQG 6L/ DQND
' HVSWM WY VIADMILE FRP SHWARQ EHVE HHQ , QADQ DQG &KIGHVH UHQHZ DEGI HHU\  LQYHWR HOW
KDV IQMOULIHG $ FDVH 1Q SRIQMY WH - DIICD K\ EUG SRZ HJ SOQASURMPW 1Q Z KIFK D &KIQHWH I1LP
QWD Z RQ WH \WQGHU RQD 1RU, QADQ REMPIRQY VR UHVXEMQ WH FROADPAVEHQ) T DUEHG R DQ
,QADQHARP SDQ  6WWN\H

1DYLIDAMY WHH FRP SB[ G QCP IEV IHTXILHV 6L/ DQND VR M VWP DAFD® HYDODM W VIADMI E
SDUHIAKLISV [Q REHUWR RSWP VH HARQRP LE EHQH W Z KIOWWD HI XDUEQ) QDARDOQMHIN $V WH
FRXQMI SLIRIUMAHY P DQDILQ) ERM LOMULDODQG H WALLDO DRRY Z LOEH HAHQWDOR DRKIHVQ) W
UHQHZ DE®I HQHU\ JRDY

n&203$5,7,9( $1$/<6,6 2) ,1',$% $1' &+,1$%
5(1(: $% ( (1(5*<,19(670(176,1 65, /$1.$

) RIHJ Q 3RIA $ SSWRDFK
,QAD SUHGRP ICDQW IR®ZV D FRRSHIDAYH SDWEHUKIS RUHOMG IRHIQ SRIF WDWDP V \R
SWRYICH P XWDOEHHIW H HP SOIHG B\ WH |1 HIKERXWKRRG ) UM SRR DQG IQUWDWHY 1RU
UHJ IRQDOFRQGHARYW  &RQYHWHD  &KIGD DERSW DQ DWHWAYH DQG VDM IFDE GUYHQ | RUHI Q SRIR
DSSURDAK WZ DLBV 6UL/ DQND ZKIEK IV 1Q VRP H QWA XQEHSIQRHG B\ (GHEWADST GSEGP DR
HJ WHBWQ R 3HDU®TDQG WH %HIDQG 5RDG , QUDAYH

) XQGLQJ 0 HFKDQLWP
,QED SUP DU® RITHY JUWDQN WDKHIWDQ GOV WHUHE\ UHGXAQ) 6UL/ DQNDIV | IMFDOEXWGHQ &HIIIQ
SURMFW DUH [P SBP HOMG 1Q FRRSHIDWRQ Z WK 6L/ DONDQ DIHQAHY HQUXUQ) ERW SDUAAV UHEIQ
WKW RYHJ WH [QUDKRXH |, Q FROADW &KICD SUP DU® SURYIGHV OUH WFDBI GDQV WDW6LL
/ DQND KDV VXEVHTXHO® 1RXQG QLIEXOVWR VHYIEH &KIQD KDV ADWIIED® DFTXIHG DAVHW 1Q

H FKDQIH IRU ZDIYIQ) RU H WQAQ) UHSD P HOQVWWPY D FBDU P DQUHWIMRY R [GHEWWADSY]
QsS@P DR
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* HRJ WDSKLF ) RFXV 1Q 6 U/ DOND
, QADV LIQVHWR HQN DUH FRQFHOADMG SUHGRP LQDQWD 1Q WH QRUNHLD UHIIRQV R 6UL/ DQND? WRWH
1Q FRVHUSWR[ IP W R ,QAD VXK DV WH -DIIQD , M\DQGY DQG 7UGQFRP DBH IHGPAD) D ADMI LE
WDARQDB! &KIQD IV FXUHO® GHYHBSIQ) SURWFW SUP DUO 1Q WH VRXAWHQ BIIRYY HJ  WH
+DP EDQR® ROHIGHY , W DAMP SWR GHYHBS D K\ EUG HQHU\  SLIRWPMOQ WH CRWHLD UHIIRQ
Z DV XQUWFFHWIXORMZ 1Q) GSEP DWE IOMYHQWMRQV ILRP 1HZ ' HBL

6 WDV LE , QVIAQW
, QADV XQEHDOIQ) VDM LE LOMOAARQ LV VR FRXQMUEDOQRH WH H SDOMRQ R &KIQHWH 1Q GHQRH QDU
W PDUMPH ERGHY ZKI® WP XSGRO DEDAQ) HHJI\ WDQP MIRQ DG UHIIRQDO
FRQQHAMW  &KIGD DIP VR H QG IW GRP IQDQRH DRIRW WH 6RXW $MDQ UHIIRQ B\ GHHSHAQ) (W
SUAVHGRH 1Q VP DIUMBMY @\H 6L/ DOND WHUHE\ \WDWAJ LEDE HQALFTR \WH , QADQ VXEFRQWHOW

) LODQFLDOS: DSDFLW
W WH HPASWRQ R WH 7UQFRP DBH (QHU\ +XE WH PDWUW R ,QEDQ IQVHWR HON DH
UHDWHD P RGHAVMOQ VDB IRFX\VHG RQ VWHQIWHQQ) UHIIRQDOHQHU\ VHRRY HJ  WH LRRVRS
VROU SURWPA RUUHDI IRXV IQAMMWRQY DQG WH - DI QD , MDQG K\ EUG SURWMPW &RP SDUHG Z W , QAD
&KIQDW 1IQDQADO IQYROHP HOV IQ 6UL / DQNDQ LQIUDVAKAMUH SUIRWIFWV IV FROMGHIDE® OUHU
GP RQMADAY D VXEWEQWD® J UHDMUILQDQRADCFDSDAW VR VXSSRIACDMRQY Z IWIQ WH UHIIRQ

3 WIRNHRA2 XVIFRP HV
,QADQ SIRWAN VXK DV WH URRIVRS VROUMAKHP H KDYH EHHQ \KFRHWIX@ [P SBP HOMG WRXIK
VHYH.DOP DNRU SURMFW UHP DIQ 1Q WHU CDVAHOAVSKDWHY 7R GDM - &KIQHVH SURWRW KDYH EURDGD
VXFFHHGHG 1Q WP VR RSHIDWRCDCFRP P HIAHP HQADQG WIRKQIEDAP SBP HOEMRQ

( QHW\ ) RFXV
* LYHQ JEEDOVXVEICDEION JRDY DQG 6UL / DQNDW \WUHWR JHHDWY)  SHU FHQWUHQHZ DEG
HBPMEW B\ ,QAD KDV EHHQ P RUH DRAYH LQ VIXSSRWAQ) WH QDWRQ JUHHQ HOHUI\ WDQUMRQ

$® RW\DD QADQ SURWAW LQYROH UHQHZ DEGI HHU\ 1 RE MWOWEIQAQ) WH (P SHIDWH VR WDQUMRQ
&KIQD FROAMXHV R LOYHVAKHDYI® 1Q QRQ UHQHZ DEGI SIRWFW HJ  WH +DP EDQRVD RO IGHY
HYHQ Z KIOWP DIQMIQQ) IQYRIHP HQAIQ \SHALLE UHQHZ DEGI HQHU\ IQWDAYHY

6 VWDVIAJ LIF 3 RWXWH
) HDUQJ &KIQDW WLSIG H SDOMRQ QR WH , 252 D UHJ IRQ WDAWRCD® UHJ DUEHG DV Z WIQ WH , QADQ
\SKHH R IQOHA? ,QAD IV SXUXQ) D GHHMYH UDDAVSRAMUH DIP HG DWRIVAMGY) WL
HQRURDAKP HQW &KICD IV DGRSWY DQ RIHQMYH UDDAVSRAMUIH DPRYHD VHHNQ) VR XQGHP ICcH
, QAD WDGAMRQDOKHIHP RQ IQWH , 25

7\ SHRI 3 RNHFW

,QAD P DVRU UHQHZ DE®! HQHU\  SURWFW HQFRP SDW ZIQG VRDU DQG K\ EUG UHQHZ DEGI HHU
VI VIMP V' &KIGD SUP DU |RFXVHY RQ K\ GLRSRZ HUDQG Z 1QG HOHU\ SURVMRW

3 DU/QHUKLS 0 RGHY

,QAD VHH\W R HJDJH H WUDOSDIWEHY WWAK DV WH 8$( IRP Q] WOWIDORU P XGMDMIO
SDUWZHUAKLSY VR QD LOYHVQ 6L/ DQNDIV HOHU\ WDQUMRY |, Q FROADVW &KICD GUHD RSHIDMY
EOWD® HDILQ 1Q RH RQ ROH LOYHWR HOADUWDQI HP HQW Z W WH 6UL/ DQNDQ JRYHUP
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7KH CDMUH R &KIQHVH DQG , QADQ IQYHR HOV GLIHY MIQUIFDQWD  Z W HDFK JXIGHG B\ D GMARW
VHAR VDM LE SRTFHV $V 6L/ DQND QDYLI DMV WH FRP S®f JHRSRONFDODIQGWDSH EHVE HHQ , QAD
DQG &KIQD IMVSRWHWHY D XQTXH DEYDQIH 1Q WH IRP R W ADWMIIE GFDARQ DQG I QUIEDQW
UHQHZ DEGI HQHU\  SRWIQWDO 7KLY DSSUIRDAK IV H HP SOIHG B\ WH GMRQY GIZ Q ILRP $QQUHA
YONHU) R W DQDOMY [Q [TKH 3RZHJR 6P DDGVWA ' ISBP DR 1Q: RWG: DU, 1Q ZKIFK \P DD
WMV XK DV 6SDQ \XFFHWIX@® DYRGHG RAFXSDARQ WURXJK VWDMIIE AS®P DR DQG \RW
EDDQAQ) EHEHHQ P DVRU SRZHY ) RBZIQ) WY SUHHGHQW 6L / DQND FDQ P DIQMIQ EDDQRHG
HQJ DI HP HOAZ W ERW , QAD DQG &KIQD DYRGAQ) ERM RYHUHIDQRH RQ DQG WH QHIGPAR HWHU
SDUEHU $CAUMRD® QYHWMI IQ) VXSSRWE! FRIERDAY) Z W IQMODARCDORI DQVIMRYY VXK
DVWHS$' %DQGWH: RUG9DQN  FDQ | XUNHUUHGXPH GHSHQGHIAH RQ HWHUUHI IRQDOSRZ HU

7R HIHPAYHD QDYLIDM WLV UYDD DQG KDUQHW W UHQHZ DEGI HQHU\  SRIMQADO 6L/ DQND \VKRX@
FROUGHUDGRSWY WH |RTBZ IQ) SRIF UHFRP P HQGDWRQY

e 7KH UMQ) \KDIH R UHQHZ DEGN SDUNFXOWD VROU HQHUI\  FDXVHV [UHTXHQR [ GRMDWRYY 1Q
WDQWP MRQ RZIQ) VR ICDGHTXDM WRIDJH FDSDAW DQG IQH 1 IEHQAMDQWP MIRQ @HY 6
/ DQ\D VKRX@ WHH RUH SURIMYH Z 1QG DQG K\ GIRSRZ HU : 1QG HQHU\  1Q SDUFXOU SRAHWHY
WH SRWIQADOWR EH D WDQU RUP DAYH |RUH IRUWH HQHU\ VHRRU |, Q UDVAKPMUH GHYHBSP HQW
HQFRP SDWQJ JUG VI VIMP V' WDQWP MIRQ @HV DQG WRUIIH IDAOAY P X\VWEH WHDWMG DV D
P DAMUR SURUW

e 6/ DQ\D VKRX@ H SDQG VWDWMILE SDWEHIKISY Z W ERW , QAD DQG &KIQD GIYHUIILQ) WHU
QWCPWIQYHR HOVP RGHY \R DFFHBLDM UHQHZ DEGI HHU\  GHYHBSP HOWVDQG VWHQIWHQ
HOHU\ VHRXUW |, QAD UHSUAVHOW D FRRSHIDAYH  UHQHZ DEGH IREXVHG DSSURDAK Z KIBH &KICD
RIHY JUDMJ IICDQADO FOSDAW DQG D SIRYHQ WDAN UHFRG R OUH VDB SURWAW

1P SBP HQBWRQ

e SHVHDUK IQAFDWV WDWD OFN R SXETF D7 DUHQHW DQG I QUIFDQANQRZ BIGIH J DSV U DLEQ)
UVRXUAH [P SBP HQBMRQ DH NH  IDARY KIQGHUQ) WH WDQURQ VR UHQHZ DE® \RXUAHV $

FRRACDMG SXEQF SUYDWM SDURHIKIS 333 IV WHMH RIH RAHQWDOWR UIDMH OZ DUHOHW R WH
EHCHIW R UHQHZ DEGI HCHU\  DQG VR DAAUHW WIHVH NCRZ BIGIH J DSV

e 6U/ DQND VKRX@ P XGBGQHRX\V® HQJ DI H Z W LOMCDWRQDORU DAVDARQY VXFK DVWH $' %DQG
WH: R&S %N VR VXSSRWWUHVHDURK DQG GHYHBSP HOWVS ' 7KHVH IQWAMWRQY KDYH DOHDG
SURVIGHG VXEWEQMDOMAKQFDODQG | LQDQADOVXSSRYADQG KDYH DWMMMG 1Q FRQGXPWY] | HDMELDN/
VIXGHV Z IWIQ WH UHQHZ DEGI HQHU\ VHRRU

o 7KH JRYHP HOAP XVAP DQMIQ HOHU\ VRYHHIQN : KHQ DFRHSWO )* , ILRP JBEDCSRZ HY
WDQSDIHR IV SDUDP RXQW , WLV HTXD® [P SRVBQVWR HOWXWH WDWFRKDQIHY 1Q SROAFDO
DGP IQVADARQ CGR CRWAMXSWWH FROMXIW R HQHU\ SRTAHV WHUHE\ HQUXUQ) D \WEEG
LQYHVR HQAHQYLLRQP HOV
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6U / DQNDW UHQHZ DEG! HHU\  WDQUMRQ LV \KDSHG B\ FRP SB[ JHRSRMFDOG (TP LEV LQYROIQ]
,QAD DG &KIQD KRZHYHU LOMDO FROMDIQN XK DV IQUDVAKPMUH JDSV DQG UHIXDWRY
VKRUFRP LQJV  UHSUMVHQAP RUH LP P HAIDW REVVEIFGN WDQ H WALLDOSUHWXURY 7R DRKLHYH W
HOHU\ VBUHN WH QDARQ P XVAIRUP XOWA UREX\VIARADWA LHV VR DAGUHW ERW [QMCDCDQG H WLLDO
FKDIQIHY  7KH VWDWU LF UYDD EHE HHQ , QAD DQG &KIQD UHP DIQV WH P RAMAI QUIEDQAH WLLDO
| DRRULQ OHQAQ) 6UL/ DONDIV UHQHZ DE®I HHUJ\ OQGWDSH $V $QQHW 9DNHU) R SRW 6L/ DQND
FDQ DYRG HQEQIGP HOWIQ SRZHU FRQGW E\ DGRSWY D GASGP DWF EDODQAQ) DM\
SROPXUHOM 6L/ DQ\D VKRX@ EURDGHQ W SROWFDODQG HARQRP LE HQJ DI HP HOAZ W RWHU QDWRQY
DQG IQMDARGDORU DQVDWRQY VR GYHIL W VXSSRWAEDVH DQG DYRG RYHUUHIDGRH RQ DQ. QI G
SDgHJ

6L/ DQNDIV SRUMRQ Z WIQ WLV SRZ HJG TP IE IV QRACH IGHG B\ DMQIG! 11 HG WEIQRH WDMHU LY
UHFDIEWDMG B\ D WDQIH R GRP HWWE DQG H \WMLDOFRQUGHDWRYY  IQFBAQ) AKDQIHV 1Q SRONDO
GDGHIKIS HRQRP IF FDSDAW  KIMRUFDOWAY  [QMCDORKDMIQIHY  DQG WH EURDGHU J HRSROAFDO
P LOHX $WSUMVHQW 6L/ DQND P DIQEIQV D EURDGD QHXWDOSRWYUH DYRGQI RYHWADDI QP HOAZ W
HWHU, QAD RU&KIQD Z KIGWWWHBRAYHD SXWXIQ) FRRSHUDAYH WAV Z W ERM
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$O0OHHD ,QADV$AQL: WAIZ VIURP 7URXEGG P 6W/DQN\D: 1QG3RZ HU3WRWMFWV
) HEUDU _KWBV 777 DWMHHDRRP Q¥ V 1QADV DDA Z WATV V IURP
WRXEGBG P W OQON\D Z 100G SRZ HJ SURMRWV

$MDQ' HYHBSP HQMBON  $' %$SSURYHY 6 XSSRWRU3RZ HU6HRRUSHRUWP VIQ 6UW/ DQND

$SFFHWHG ~ _KWBV 777 DGERU QHZV DGE DSSWRYHV VXSSRWSRZ HIMHRRUWHRP V VUL
_OQN\D

222  gBDQ(QHJI\ DQG1HERN(IEAHR ,P SIRYHP HOABURWRN 553 65, QG
KWBV_ZZZ DGE RJ MWV GHDXQM LBV GNHG GREXP HOW MLGF Sd

$VDQ"' HYHBSP HOMWEOON $IP Q) =KRX 1 . 5DQMKND: P DDVHCD 3W DQAMD: IND DXQID DQG
BXWEAQDE®! 6L/ DQND ( GHU\ 6HRRUSWHWP HONVGWDMI\ DQG5RDGO OS 5HSRW$MDQ

' HYHBSP HOAWDQN _KW8V_ZZ7 DGE RU VWV GHDXOM BN IQMMARCDO

GREXP HOW VL OQND HOHUJ\ DWHWP HOAWVADMI\ URDG P DS SA

$MD &BDQ ( CHJI\ )RXP  5HIIRCDGGHWMRQ 3RZ HU7WGH |RUD &DUERQ 1 HWMDOGERXW $MD - XCH
_KW8v DMDFEDCHCHUN IRXP DGEE RU UHIIRCDOMHWRQ SRZ HUWDCH IRUD FDUERQ
CHXWDOVRXW DMD

&,&' DB 6W/ DND/. (QHJ\ ,PSRW 1HN R (QHJ\ 8\H (FRQRP IF, QAEDRY -XO
_KWBV 777 FHFEDBFRP HQ) VUL OOND HHUJ\ SURGXPWRY DQG FROXP SWRQ O HOHU\
1P SRW QHW R HOHU\ X\H

&H ®Q ( BRMAW %R0DUG &(% SXEGDWRQVDQGOHAD QG_KWBY R O SXEGDWRQ
P HAD SOQQ) GREXPHIN  HQ

' HQRQV$GMAVORW RQD86 0 I@RQ &DSMIQ QFUDVH IURP 1RUXQG ' HORQY -XCH
_KWBY 777 GHORQVFARP HQ DERXWGHOWRQY QHZ V HYHOW DQG
Z DGV QZV IMCH GHQRQV DGYIVHY YRTD

" H6IOD 3S 3RZ HUYODCHH %V HHQ &KICD DQG, QAD R 3URHRWG UL/ DAQND LOR D 3URSIMRXV

)XWWH 3URAHHAQIVR W, QMDAWRQDCE HHDUAK &RQHIHAH . ' 8 1RYHP EHU
KWB__IUNGX DF O KDQGBI

' HGIOD 5DYHHQ6 3 $ / 3DMUDIH + * |, 7KWDQID DQG, 6 0 )HUDQR , QMODWRQDO

* HRSROWFDCE HDMRQY RQ 6L/ DQNDV 3RZ HUDQG ( QHU\ 6HRARU 2 SSRUNMQWAV DQG &KDBQIHV IRU

D 6XWWIQDE®! 7WDQMMRYQ 1 DARQDOS\ P SRUXP  RQ 3RZ HUBHARUS HRWP V1Q 6L/ DQND

KWBY  HHVRE O GREV SDSHY . OMODWRDO — * HRSRIWDO  HDWRYY. RO 60 /DOND
V_ 3RZHJ DG (QHJ\  6HARU  2SSRWQWAYY DG &KDBQIHV  IRU
D 6XWEQDE®  7WDQMRQSA
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https://www.aljazeera.com/news/2025/2/13/indias-adani-withdraws-from-troubled-442m-sri-lanka-wind-power-projects
https://www.aljazeera.com/news/2025/2/13/indias-adani-withdraws-from-troubled-442m-sri-lanka-wind-power-projects
https://www.adb.org/news/adb-approves-support-power-sector-reforms-sri-lanka
https://www.adb.org/news/adb-approves-support-power-sector-reforms-sri-lanka
https://www.adb.org/sites/default/files/linked-documents/43576-013-sri-dc.pdf
https://www.adb.org/sites/default/files/institutional-document/547381/sri-lanka-energy-assessment-strategy-road-map.pdf
https://www.adb.org/sites/default/files/institutional-document/547381/sri-lanka-energy-assessment-strategy-road-map.pdf
https://asiacleanenergyforum.adb.org/regional-session-power-trade-for-a-carbon-neutral-south-asia/
https://asiacleanenergyforum.adb.org/regional-session-power-trade-for-a-carbon-neutral-south-asia/
https://www.ceicdata.com/en/sri-lanka/energy-production-and-consumption/lk-energy-imports-net--of-energy-use
https://www.ceicdata.com/en/sri-lanka/energy-production-and-consumption/lk-energy-imports-net--of-energy-use
https://ceb.lk/publication-media/planing-documents/99/en
https://ceb.lk/publication-media/planing-documents/99/en
https://www.dentons.com/en/about-dentons/news-events-and-awards/news/2023/june/dentons-advises-volta
https://www.dentons.com/en/about-dentons/news-events-and-awards/news/2023/june/dentons-advises-volta
http://ir.kdu.ac.lk/handle/345/1233
https://eesoc.lk/docs/papers/International%20Geopolitical%20relations%20on%20Sri%20Lanka%20s%20Power%20and%20Energy%20Sector%20Opportunities%20and%20Challenges%20for%20a%20Sustainable%20Transition.pdf
https://eesoc.lk/docs/papers/International%20Geopolitical%20relations%20on%20Sri%20Lanka%20s%20Power%20and%20Energy%20Sector%20Opportunities%20and%20Challenges%20for%20a%20Sustainable%20Transition.pdf
https://eesoc.lk/docs/papers/International%20Geopolitical%20relations%20on%20Sri%20Lanka%20s%20Power%20and%20Energy%20Sector%20Opportunities%20and%20Challenges%20for%20a%20Sustainable%20Transition.pdf

" XWSUNQ  $FRHBUDAY 5HQHZ DEGI ( GHU\ |, QvHWR HOVIQ6W/ DQND ' UYHY 5MWV DQG
2 SSRWWQMHV  &( (: + KWV ZZ7 FHZ 1Q SXEGDMNRQY DFFHBLDAY) UHQHZ DE®!
HOHJ\ IQYHWR HOV VL OQND

( FRQRP IF 5 HVHDURK , QUMM IRUS6( $1 DQG (DWSMD (5,$  5HQHZ DEGI ( QHJ\ 7UDGH 3RWMQUDO
IQBRXW $MD , Q 5HQHZ DE®! ( HU\ 7 UDQUMRQ IQ 6RXW $MD 5RBIR 5HIIRQDQ QHU\ 7WDCH
HAWGE 6 &KDXGKXUY 5 9RWH ' 6DPDOM DQG9 $CEXPRKL +  (5,% 5HHDUK 3URMFW
5HSRWY < 1R -D\DUD (5,$ _KW8V_ZZZ HIDRUJ XSBDGV P HAD 5 HHDUK
_3URWPWG HSRW\G 35 5 HOHZ DE®! ( GHU\ 7 DQUWRQ IQ 6RXW $MD SA

(FRRPIE7IPHY &KICDV1HZ ' HDO IW 6W/DQND 6KRXG,W RW ,QAD" -DQXDY
KWBVY HRCORP IPWP HVIQADWP HVFRP  QHZ V 1IQAD FKICDV Q7 GHDOZ IW MU OCND WKRX@ WZ RUY
1QAD DWFBMKRZ PV

(FRRPIE7IPHV 6/ DQ\D , Q@D 7D0V RQ 3RZ HU* UG, QMIUMRQO RYH) RZDWG  $FRHWHG
_KW8V_HFRQRP IFWP HV IQEDWP HV FRP QHZ V IQAD VUL OQND [QED \VEBY RQ SRZ HUJUG
IOMIUDARQ P RYH IR DG DIWFBMKRZ PV

(FRRP\1HW 6W/ DQ\DV & %0 DNHV5Y  EQ/ RWIQ0 DUK 4 XDUMUSI\WUS HI XDVRUEXW 3UFH
0D _KWBY HRRP \ QH{ WRP MLOQ\DV AHE P DNV LY EQ ®W1Q P DUFK TXDUWMU
DI WU UH) XOMRU EXW SUFH

(PEDM R 6W/DQ\DIQEWANKRE  6XWEIQDE®I (QHJ\ 6HARU QG
KWBY ZZZ WRANKRP HP EDM JRY O VXWRICDE®I HHJ\ VHARU

YUXPDQ & DQYG3 *XSW 6RAW $VD 1DYLIDAQ) * UHQ (QHI\ 7WDQMRY 7TRIHKHI : R
YDON %BIV 0 DUK _KWBV E®JVZ RWEDON RUHQ HOGSRYHWMOQRXWIDMD VRX\W DMD
_QOYVLIDW) JUHHO HOHU\  WDOUMROQY W] HWHU

* DMZD +RAH |, QADQ &RXQACRQ* GEDCBHIMRYY  &23  DQG6U/ DQDV( GHU\ * RDY
- DXV _KWBV 777 JDMZDKRAHIQFRS I OQONDV HOHU\  JRDY

+D@DU 6D DQEQ DG $AWD * RZ GDUD 6KLYDP XUM\ , QADV DQG &KICDV' LYHU HOA( GHUI\ 3DWV
IQ6W/ DQ\D ([ SHWSSHDN 2 EVHYHUS HVHDURK ) RXQEDAWRQ 0 D\
KWBY 777 RURQIDHRU H SHYWSHDN IQAD V DG FKICD V AYHUHOAHHUI\  SDMV 1Q L OQND

,QED %DQG ( TXIW ) RXQEDIRQ ,%) ,QAD +DQGV 2 YHUSRRVRS 6ROUB\ WP V DAB HIJ IRXV
BMVIQ6W/ DQND $HHAWHG KWV ZZZ IEH RJ QHZV IQAD KDQGV RYHULRRVRS \RDU
MVMP V DAMHDI LRXY VWA 1Q ML OCND

, QYHVM DWW WH ([THAW R 5HQHZ DEGI ( QGHU\ 8 WE) DWRQ 7RZ DUV WH ( FRQRP IE * LIRZ W R 6L
/DQND $ 6WKAMUDQ TXDWRQ 0 RGHTY $SSUIRDAK  &BDQHU( QIIQHHUIQ) DQG 7 HKQRBJ\
) HEOKDW _KW8V_GRRUJ MEOW
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https://www.ceew.in/publications/accelerating-renewable-energy-investments-sri-lanka
https://www.ceew.in/publications/accelerating-renewable-energy-investments-sri-lanka
https://www.eria.org/uploads/media/Research-Project-Report/RPR-2023-10/Renewable-Energy-Transition-in-South-Asia..pdf
https://www.eria.org/uploads/media/Research-Project-Report/RPR-2023-10/Renewable-Energy-Transition-in-South-Asia..pdf
https://economictimes.indiatimes.com/news/india/chinas-new-deal-with-sri-lanka-should-it-worry-india/articleshow/117336416.cms
https://economictimes.indiatimes.com/news/india/chinas-new-deal-with-sri-lanka-should-it-worry-india/articleshow/117336416.cms
https://economictimes.indiatimes.com/news/india/sri-lanka-india-talks-on-power-grid-integration-move-forward/articleshow/124993500.cms
https://economictimes.indiatimes.com/news/india/sri-lanka-india-talks-on-power-grid-integration-move-forward/articleshow/124993500.cms
https://economynext.com/sri-lankas-ceb-makes-rs18bn-loss-in-march-quarter-after-regulator-cuts-price-221012/
https://economynext.com/sri-lankas-ceb-makes-rs18bn-loss-in-march-quarter-after-regulator-cuts-price-221012/
https://www.stockholm.embassy.gov.lk/sustainable-energy-sector/
https://blogs.worldbank.org/en/endpovertyinsouthasia/south-asia-navigating-green-energy-transitions-together
https://blogs.worldbank.org/en/endpovertyinsouthasia/south-asia-navigating-green-energy-transitions-together
https://www.gatewayhouse.in/cop28-sri-lankas-energy-goals/
https://www.orfonline.org/expert-speak/india-s-and-china-s-divergent-energy-paths-in-sri-lanka
https://www.ibef.org/news/india-hands-over-rooftop-solar-systems-at-religious-sites-in-sri-lanka
https://www.ibef.org/news/india-hands-over-rooftop-solar-systems-at-religious-sites-in-sri-lanka
https://doi.org/10.1016/j.clet.2021.100377

-DVKDQNDU 6 3UHW 6VEMMP HOAE\ ([ WAGDGS11DILY/ 0 IQMMU' U 6 - DIVKDQNDUIQ 6UL/ DQND
0 IOMAI R ([ WLQDGBIIDILY * RYHUP HOAR |, QAD $FRHWMHG
KWBY ZZZ P HD JRY 1Q 6SHHKHY 6\WP HONV KW " G

. RQUDG $GHODXHUBW\WYQJ + 5HIIRQDCBURIWDP P H ( QHU\ 6HFXUW DQG &TP DM &KDQIH IQ $MD
DQGWH 3DALEE 5(&$3  5HQHZ DEGI ( GHU\ DQG 6XWEIQDEG!' HYHBSP HQAIQ 6RXW $MD

- DQXDY _KWBV  ZZZ NDVGH HQ ZHE UHDS MQIGI W@l FROMOAMHOHZ DEGI HOHUJ\ DG
XWIIQDE®! GHYHBSP HOAQ VRX\W DVMD

. MKQDQ 0 XD, QAD YRRAMY 6U/ DOND 7IHVS$P IG* URZ IQ) &KICD5LYDD ' @ $SUO
KWV 777 &Z ARP_HQ IQAD ERRMQ) VL OQND WAV DP 1G JURZ1Q) FKICD UYDDY D

| RZ &DERQ3RZHU 6L/ DQND ( GRMEW * HHIDARQ  $FFHWHG
KWBV__BZ FOUERQSRZ HURW WHIIRQ 6UB/ DQND

0,$3 &( %) RPP DO ' MRYHGDV6L 1HZ ( GRAIFAW ) ILP V%-U1Q2 SHIDWRQY /1: /DQ\D
1HZV: HE 0 DUK _KWBV  OQ\DOHZ \Z HE CHADURKLYHV AHE IRWP D GVWRIHG DV
V[ QHZ HBRAMAW 1ILP V EHIIQ RSHIDWRQY

01QVM R ([ WLEDGBIIDLY * RYHUP HOAR ,QAD - ROASVWP HOWV $FRHWHG
KWB_ZZZ P HDJRY IQ EIOWIDOGREXP HON K\R " G

0 LWUAKDQAEDQ. 3UNDWK DQG 7DDCBDL 6/ DQ\D ) URP ( FRQRP IF &RMSVH VR 5 HP DUDE®!
SHRYHY 3RIR / HWWRQYDQG5HRP P HQEDWRQYY  $XVIADIDQ , QUMM R, QMULDWRQDGS | DILY
SXIXW KWBY 777 IOMECDARCDDI | DL R DX DXVADIDORXVBRN VL OQND [URP
HARQRP IF FRMS\H VR UHP DUNDE®! IHRYHY SRR GMRQY DQG UHFRP P HOGDWRQY

1 3WDEDUKDQL+ (  7KH,QeR &KIQD YDOQRH R 3RZ HUIQ WH 6RXW $MDQ5HIIRQ $ 6L/ DONDQ
3HYSHARYH 910G RAD\ D - RXUDOR +XP DQWAV DQG 6RADBAHAHY  CR +
KWV CR.RU LKW YMWY L

1HZVRQS$IU 6/ DDV ( QHJI\ 6HARU &KDIIQIHY DQG 2 SSRINQUWAY  $FRHWHG
KWBY 777 Q7 \RCDUJRY 10 VI OCNDV HOHU\ VHRRU FKDOBIQ) HY DOG RSSRUMQIWAY

1IMKDOKMD + $$ * ' 5 8 8 $EHUDNGH DQG% 0 6XP DQDWDNQD  6WKIJ B! IRUWH

/HIDR 6IQR,QAD5LYDD RYHJ( QHUI\ 6RXUAHVIQWH , QADQ2 AHDQ - RXUDCR 6RADCSAHGAHY
DQG+XP DQWAVSHYEZ QR + KMV _GRRUJ NAKUY L

173& /[P WG * IRXQG %HDNQJ &HHPRQ IRU 0:  6ROU3RZ HU3URWPAIQ 6L/ DQ\D
$SFFHWVHG  _KWBV QSF FRIQ P HAD SUHAW HBDWHY JUIRXQG EUDNQ) FHHPRQ. P Z \RDU
SRZ HJSURMPAML OQND
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https://www.mea.gov.in/Speeches-Statements.htm?dtl/36136/
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https://lowcarbonpower.org/region/Sri_Lanka
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http://www.mea.gov.in/bilateral-documents.htm?dtl/39377
https://doi.org/10.31357/fhss/vjhss.v08i02.17
https://www.newsonair.gov.in/sri-lankas-energy-sector-challenges-and-opportunities/
https://doi.org/10.4038/jsshr.v9i1.128
https://ntpc.co.in/media/press-releases/ground-breaking-ceremony-50-mw-solar-power-project-sri-lanka
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