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:LWK�WKH�FKDQJHV�LQ�WKH�ZRUOG�GXH�WR�&RURQD��EXVLQHVV�
PRGHOV� DQG� FRQFHSW� RI�ZRUNLQJ� DOVR� KDYH� XQGHUJRQH��
JUHDW�FKDQJHV�DQG�ZLOO�FRQWLQXH�WR�GLVUXSW�WKH�PRGHOV�
LQ�D�ZD\�WKDW�ZDV�QHYHU�EHIRUH��7KLV�\HDU��ZH�DW�WKH�
,,660��KDYH�RUJDQLVHG�RXU���WK�(GLWLRQ�RI�$QQXDO�*ORE�
DO�&RQFODYH�RQ�WKH�9LUWXDO�SODWIRUP�ZKLFK�ZDV�D�PHJD�
VXFFHVV�� 

7KLV�HYHQW�ZDV�DWWHQGHG�E\�RYHU�����SDUWLFLSDQWV�IURP�
DFURVV� WKH� JOREH� DQG� ZH� UHFHLYHG� SRVLWLYH� IHHGEDFNV�
IURP�RQH�DQG�DOO���6RPH�RI�WKH�GHWDLOV�DUH�DV�JLYHQ�LQ�
WKLV�5HSRUW�IURP�WKH�GHVN�RI�WKH�%ULJ�$.�3DWKDN��''*�
�$FDGHPLFV��� 

,QDXJXUDWLRQ�FHUHPRQ\ 

7KH� LQDXJXUDWLRQ� FHUHPRQ\� FRPPHQFHG� ZLWK� 0U� 6.�
6KDUPD�ZHOFRPLQJ� HYHU\ERG\� IRU� MRLQLQJ� WKH� ,,660�
��WK� $QQXDO� *OREDO� &RQFODYH� DQG� HPSKDVLVHG� WKH�
QHHG� RI� LQQRYDWLYH� VNLOOV� WR� GHYHORS� QHZ� QRUPV� WR�
DGMXVW� WR� WKH�HIIHFWV� FUHDWHG�E\� WKH�&29,'-���HQYL�

URQPHQW� 

0U�5.�6LQKD�ZHOFRPHG�WKH�FKLHI�JXHVW�+RQ¶EOH�*RY�
HUQRU� RI� 0DKDUDVKWUD� DQG� � *RD� 6KUL� %KDJDW� 6LQJK�
.RVK\DUL��0U�5.�6LQKD� EULHIO\� KLJKOLJKWHG� WKH� DFWLYL�
WLHV� XQGHUWDNHQ� E\� ,,660� VLQFH� LWV� HVWDEOLVKPHQW� LQ�
�����ZKHUHLQ�PDQ\�DFWLYLWLHV�DUH�XQGHUWDNHQ�RQ�VH�
FXULW\��VDIHW\�DQG�ORVV�SUHYHQWLRQ�ILHOGV��.HHSLQJ�WKH�
&29,'� -��� HQYLURQPHQW� LW� ZDV� GHFLGHG� WR� KROG� WKH�
��WK� ,,660�$QQXDO�*OREDO�FRQFODYH�RQ�D�YLUWXDO�SODW�
IRUP� 

7KH�+RQ¶EOH�*RYHUQRU�RI�0DKDUDVKWUD�DQG�*RD�FRP�
SOLPHQWHG�,,660�RQ�WKH�VHOHFWLRQ�RI�WKH�WKHPH��ZKLFK�
ZDV� YHU\� DSW�� +H� PHQWLRQHG� WKDW� ZKLOVW� &29,'-���
ZDV� VWLOO� RQ�� ZLOO� FRQWLQXH� WR� UHGXFH� DQG� XOWLPDWHO\�
ZLOO�EH�RYHU�EXW�WKH�DVSHFW�RI�VHFXULW\�DQG�VDIHW\�ZLOO�
QHYHU� EH� RYHU�� +H� FRPSOLPHQWHG�0U� 5.� 6LQKD�� WKDW�
ZLWK�KLV�YLVLRQ�KH�KDG�WDNHQ�,,660�WR�JUHDW�KHLJKWV� 

7KH�IXQFWLRQLQJ�DQG�UROH�RI�VHFXULW\�$JHQFLHV�KHOS�LQ�



 

 

GHYHORSPHQW�RI� WKH�FRXQWU\��7KH�&29,'�-���HQYL�
URQPHQW� KDV� WKURZQ� PDQ\� FKDOOHQJHV� EXW� DW� WKH�
VDPH� WLPH� SURYLGHG�PDQ\� RSSRUWXQLWLHV�� +H� JDYH�
H[DPSOH� RI� PDQXIDFWXULQJ� RI� 3HUVRQDO� SURWHFWLYH�
HTXLSPHQW��33(���ZKHUHLQ�ZLWK�WKH�YLVLRQ�RI�WKH�30�
DQG� TXDOLW\� OHDGHUVKLS� ZDV� SURYLGHG� ZKLFK� FDOOHG�
XSRQ�WKH�LQGXVWULDOLVW�WR�VHL]H�WKLV�RSSRUWXQLW\�DQG�
PDQXIDFWXUH�33(�DQG�WRGD\��,QGLD� LV� LQ�WKH�H[SRUW�
PRGH� IRU� 33(�� 7KH� +RQ¶EOH� *RYHUQRU� PHQWLRQHG�
WKDW�QRW�RQO\�,,660�EXW�DOO�6HFXULW\�$JHQFLHV�PXVW�
DSSO\� WKHPVHOYHV� WR� WKHVH� FKDOOHQJHV� DQG� SDVV�
WKHP�RQ�WR�WKH�VPDOOHU�DJHQFLHV�WR�LQFUHDVH�RYHUDOO�
HIILFLHQF\�WR�SURYLGH�EHWWHU�VHFXULW\��7KH�*RYHUQRU�
DSSODXGHG�WKH�)URQWOLQH�&RURQD�$ZDUG�ZLQQHUV� 

7KH�LQDXJXUDWLRQ�FHUHPRQ\�FRQFOXGHG�ZLWK�YRWH�RI�
WKDQNV� SURSRVHG� E\� 7KH� 'LUHFWRU� *HQHUDO�� ,,660��
7KH�'*�KLJKOLJKWHG�WKH�HIIRUWV�RI�,,660�WR�SURYLGH�
FRQWLQXHG� HGXFDWLRQ� QHFHVVDU\� IRU� XS� VNLOOLQJ� DQG�
RWKHU�LPSRUWDQW�DFWLYLWLHV�XQGHUWDNHQ�E\�,,660�� 

.H\� 1RWH� $GGUHVV-��� 7KH� LQDXJXUDWLRQ� &HUH�
PRQ\�ZDV�IROORZHG�E\�WKH�.H\�1RWH�DGGUHVV�-���E\�
0U�'&�3DWKDN�� ,36� �5HWG���+H�KLJKOLJKWHG� WKH� IRO�
ORZLQJ��- 

&RYLG� –� ��� HQYLURQPHQW� KDV� OHDG� WR� HYROXWLRQ� LQ�
PDQDJHPHQW�DQG�KDV�FKDQJHG�WKH�FRQWRXUV�RI�6H�
FXULW\�PDQDJHPHQW� 

7KUHH�LPSRUWDQW�WKLQJV�KDG�KDSSHQHG�LQ�WKH�3DUD�
GLJP� 6KLIW� DQG� RQH� RI� WKH�PRVW� LPSRUWDQW� WKLQJV�
ZDV�WKH�VXEOLPDWLRQ�RI�WKH�&RQFHSW�RI�ZRUN�SODFH��
SULPDULO\� LQYROYLQJ� WKH� VKLIW� IURP�ZRUN�SODFH� IURP�
2IILFHV� WR� +RPH�� WR� JLYH� ZD\� WR� WKH� &RQFHSW� RI�
:RUN�IURP�+RPH� 

7KH�VHFRQG�DVSHFW�ZDV�WKH�GHYHORSPHQW�RI�WKH�KX�
PDQ�UHVRXUFH�DQG�WKH�QHHG�IRU�XS�VNLOOLQJ�DQG�0XO�
WLWDVNLQJ� ZKLFK� WKH� 6HFXULW\� 3HUVRQQHO� ZHUH� ZHOO�
DGDSWHG�WR��7KLV�FRXOG�IDFLOLWDWH�6HFXULW\�3HUVRQQHO�
VWHSSLQJ�LQWR�RWKHU�MREV� 

7KH� WKLUG� DVSHFW� RI� 3DUDGLJP� VKLIW� ZDV� WKH� QHHG�
DQG� WKH� DUUDQJHPHQWV� WR� HYDOXDWH� WKH� RSSRUWXQL�
WLHV� WKDW� RQH� FDQ� WDNH� DGYDQWDJH� RI� DQG� FUHDWH� D�
UREXVW�V\VWHP�IRU�JDUQHULQJ� WKH�EXVLQHVV�HQYLURQ�
PHQW� 

3DQHO� 'LVFXVVLRQ-���7KH�.H\QRWH�$GGUHVV�ZDV�
IROORZHG� E\� WKH� SDQHO� 'LVFXVVLRQ� RQ� WKH� WRSLF��
³&KDOOHQJHV�LQ�6HFXULW\�0DQDJHPHQW�LQ�QHZ�PRGHV�
RI�%XVLQHVV�$FWLYLWLHV�´�7KH�PRGHUDWRU�DQG�WKH�IRXU�
3DQHOLVWV�KLJKOLJKWHG�WKH�IROORZLQJ�DVSHFWV�-� 

7KH�HIIHFWV�RI�&29,'-����ZKHUHLQ�PLOOLRQV�KDG�ORVW�
WKHLU�MREV�DQG�OLYHV�QHHGHG�WR�EH�DGGUHVVHG�DQG�D�
PRUH� KXPDQH� DSSURDFK� LV� QHFHVVDU\�� HYHQ� WKH�
VFKRRO�HGXFDWLRQ�IRU�FKLOGUHQ�ZDV�EDGO\�DIIHFWHG�� 

&29,'-��� HQYLURQPHQW� KDG� EURXJKW� WKH� VHFXULW\�
SUREOHPV� WR� WKH� IRUHIURQW� DQG� FRPSDQLHV� ZHUH�
ORRNLQJ�WRZDUGV�WKHP�DV�µ2QH�VWRS�VROXWLRQ�SURYLG�
HUV¶�� ,W� KDG� GUDVWLFDOO\� FKDQJHG� WKH�ZRUNLQJ� HQYL�
URQPHQW�DQG�PDQDJHPHQWV�ZHUH�QRZ�UHDG\�WR�OLV�
WHQ�WR�WKH�VHFXULW\�SURIHVVLRQDOV¶�SRLQW�RI�YLHZ� 

7KH�DVSHFWV�RI�VKRUW�WHUP�DQG�ORQJ�WHUP�VWUDWHJLHV�
ZHUH� KLJKOLJKWHG� DQG� WKHUH�ZDV� D� XUJHQW� QHHG� WR�
NHHS� WKH� UHVRXUFHV� LQWDFW�� WKXV� EULQJ� WR� WKH� IRUH�
IURQW�WKH�FRQFHSW�LQWHUHVWV�RI�³HPSOR\HH�ILUVW´� 

0DQ\� LQGXVWULHV� OLNH� DYLDWLRQ� DQG� KRVSLWDOLW\� KDG�
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EHHQ�EDGO\�KLW�� ,W� WKURZV�XS�WKH�TXHVWLRQ� WKDW�GLG�
RXU�EXVLQHVV�FRQWLQXLW\�SODQV�FDWHU�IRU�VXFK�D�FRQ�
WLQJHQF\��7KH�REYLRXV�DQVZHU�ZDV� LQ� WKH�QHJDWLYH�
WKXV� WKHUH�ZDV� D� QHHG� WR� IDFWRU� VXFK� OLNH� FRQWLQ�
JHQFLHV�LQ�RXU�%XVLQHVV�&RQWLQXLW\�3ODQQLQJ� 

(PSKDVLV�ZDV�JLYHQ� WR�KDYLQJ�D�&ROODERUDWLYH�DS�
SURDFK���ZKHUHLQ��6HFXULW\�ZDV�WDNHQ�DV�D�EXVLQHVV�
HQDEOHU�DQG�WKH�QHHG�WR�KDYH�D�PRUH�KXPDQH�DS�
SURDFK�QHHGV�WR�EH�WDNHQ��.HHSLQJ�LQ�YLHZ�WKH�GDQ�
JHUV�FDXVHG�E\�&29,'-���SDQGHPLF� 

7KH�SDQHO�GLVFXVVLRQ�VDZ�D�YHU\� LQWHUDFWLYH�4XHV�
WLRQ-$QVZHU� VHVVLRQ�� $OO� WKH� TXHVWLRQ� ZHUH� H[FHO�
OHQWO\�KDQGOHG�E\�WKH�PRGHUDWRU�DQG�WKH�SDQHOOLVWV�
DQG�WKH�VHVVLRQ�FDPH�WR�D�FORVH�DV�SODQQHG�DW�H[�
DFWO\� ����KUV� DQG� D� EUHDN� WLOO� �� SP� ZDV� DQ�
QRXQFHG�� 

.H\� 1RWH� $GGUHVV-��� 7KH� FRQFODYH� UHVXPHG�

DIWHU� WKH�%UHDN� DW� �����+UV�ZLWK� WKH�6HFRQG�.H\�
QRWH�$GGUHVV� E\�'U� 9LNUDP� VLQJK�� ,36� �5HWG�� RQ� ³�
)DFLQJ�WKH�3DQGHPLF�–�&KDOOHQJHV�DQG�2SSRUWXQLWLHV�
LQ�(GXFDWLRQ�DQG�$OOLHG�6HUYLFHV��7KH�VDOLHQW�DVSHFWV�
RI�KLV�DGGUHVV�DUH�DV�XQGHU�- 

,QGLD�KDV�DGDSWHG�YHU\�ZHOO�WR�WKH�VLWXDWLRQ�FUHDWHG�
E\�&RYLG�-����)URP�D�IHZ�.LWV�DQG�IHZ�WHVWLQJ�IDFLOL�
WLHV� ZH� KDYH� DGDSWHG�PDJQLILFHQWO\� DQG� WRGD\� DUH�
.QRZQ� DV� WKH� SKDUPDF\� RI� WKH� ZRUOG�� 7KH� 3ULYDWH�
6HFXULW\� 3HUVRQQHO� �� WKH� 3ROLFH� �� KRPH� JXDUG� SHU�
VRQQHO� DQG� WKH� +HDOWK� FDUH�ZRUNHUV� GHVHUYH� WR� EH�
VDOXWHG� 

7KH� VD\LQJ� WKDW� µZKHQ� WKH� JRLQJ� JHWV� WRXJK� �WKH�
WRXJK�JHW�JRLQJ�µ�LV�YHU\�DSW�LQ�RXU�&DVH�LQ�ILJKWLQJ�
WKH� 3DQGHPLF�� 7KHUH� ZHUH� SUHGLFWLRQV� WKDW� ,QGLD�
ZRXOG� EH� GRRPHG� E\� WKH� &RYLG� -���� KRZHYHU� ZH�
KDYH�IRXJKW�KDUG�DQG�FRPH�RXW�ZHOO� 

7KH� SDQGHPLF� KDV� DIIHFWHG� WKH� HQWLUH� ZRUOG�� 1RZ�
ZLWK�WKH�GHYHORSPHQW�RI�YDFFLQH�ZH�FDQ�OLJKW�DW�WKH�
HQG�RI�WKH�WXQQHO� 

7KHUH� LV� D� QHHG� WR� FUHDWH� EHWWHU� ,QWHUQDO� 6HFXULW\�
6FKHPHV�WR�FDWHU� IRU�VXFK�WUDJHGLHV�QRW�KDSSHQLQJ�
LQ�WKH�IXWXUH� 

(GXFDWLRQ� LQGXVWU\�DGDSWHG�ZHOO�DQG�VWDUWHG�2QOLQH�
SURJUDPPHV�DW�DYHU\�ODUJH�VFDOH���7KHUH�ZHUH�LQLWLDO�
SUREOHPV� RI� FRQQHFWLYLW\� LVVXHV� �� EXW� WKHVH� KDYH�
ODUJHO\�EHHQ�UHVROYHG� 

$W�WKH�1RLGD�8QLYHUVLW\�DOO�SURWRFROV�RI�VDQLWLVDWLRQ��
ZHDULQJ� PDVNV� DQG� VRFLDO� GLVWDQFLQJ� DUH� IROORZHG��
6WXGHQW� FDQ�PHHW� DQG� LQWHUDFW� ZLWK� WKHLU� WHDFKHUV�
ZLWK�WKH�ZULWWHQ�FRQVHQW�RI�WKH�SDUHQWV� 

$UHDV�WKDW�QHHG�EHWWHU�DGGUHVVLQJ�E\�WKH�FRQFHUQHG�
DJHQFLHV� DUH� LVVXHV� RI� 'RPHVWLF� 9LROHQFH�� &\EHU�
&ULPH� DQG� VXLFLGDO� WHQGHQFLHV�� (PRWLRQDO� VXSSRUW�
KDV�DVVXPHG�JUHDWHU�LPSRUWDQFH�LQ�WKH�&RYLG�HQYL�
URQPHQW� 

0HVVDJH� IURP� WKH� +RQ¶EOH� *RYHUQRU� RI� -KDU�
NKDQG� ZDV� VKRZQ� WKURXJK� WKH� UHFRUGHG�PHV�
VDJH�UHFHLYHG� 

3DQHO� 'LVFXVVLRQ-��� 7KLV�ZDV� IROORZHG� E\� WKH�
6HFRQG�3DQHO�'LVFXVVLRQ��RQ�³�6DIHW\�LVVXHV�LQ�(GX�
FDWLRQ��+HDOWK�FDUH�DQG�$X[LOLDU\�VHUYLFHV�´��7KH�VD�
OLHQW�DVSHFWV�ZHUH�DV�XQGHU�-� 

0U�'DQLHO�*XFH��$OEDQLD��RXWOLQHG�WKH�PHDVXUHV�EH�
LQJ� XQGHUWDNHQ� LQ� WKH� (XURSHDQ� 8QLRQ�� SULPDULO\�
EXGJHW� DOORFDWLRQV� LQ� DOO� WKH� GRPDLQV� DIIHFWHG� E\�
&RYLG�-����7RXULVP�,QGXVWU\�ZDV�WKH�ZRUVW�DIIHFWHG� 

'U� 5DMHHY� *HUD� �� 81,&()�� RXWOLQHG� WKH� PHDVXUHV�
EHLQJ� WDNHQ� LQ� $IULFD� DQG� (WKLRSLD�� 3DQGHPLF� KDG�
FDXJKW�WKH�FRXQWULHV�E\�VXUSULVH��,QLWLDOO\�LQ�(WKLRSLD�
WKH� UHVSRQVHV�ZHUH� VORZ�� KRZHYHU�� SLFNHG� XS� DW� D�
SKHQRPHQDO� SDFH� WR� HQVXUH� VDIHW\� RI� WKH� :RUN�
IRUFH� 

3URIHVVRU� .ULV� 3LOOD\� �8QLYHUVLW\� RI� 6RXWK� $IULFD��
KLJKOLJKWHG�WKDW�HGXFDWLRQ�JOREDOO\�KDG�EHHQ�DIIHFW�
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HG�VHYHUHO\��+H�QRWLFHG�WKDW� WKHUH�ZDV�EHKDYLRXUDO�
FKDQJHV� LQ� VWXGHQWV� VLQFH� WKHUH� ZDV� QR� SK\VLFDO�
FRQWDFW�DQG�KDG�WR�DGMXVW�WR�µ2QOLQH�&ODVVHV¶� 

3URI� *LWD� .ULVKQDQ� 5DPDGXUDL� �,,7� 0DGUDV�� ,QGLD��
KLJKOLJKWHG� WKDW� WKH� HGXFDWLRQ� KDV� EHFRPH� PRUH�
PHFKDQLFDO�WKXV�WKHUH�ZDV�D�QHHG�WR�EH�PRUH�LQWHU�
DFWLYH� LQ�RQOLQH�FODVVHV��7KHVH�PRGXOHV�QHHG�WR�EH�
GHYHORSHG�RQ�SULRULW\� 

:LWK�WKH�&RYLG�YDFFLQH�LQ�VLJKW�WKHUH�ZDV�D�QHHG�WR�
GHYHORS� 3URWRFROV� IRU� LW� GLVVHPLQDWLRQ� DPRQJVW� WKH�
3RSXODFH� 

7KH� SDQHO� GLVFXVVLRQ� FDPH� WR� DQ� HQG� DW� ����KUV�
DQG�ZLWK�WKDW�ZH�FRQFOXGHG��WKH�SURFHHGLQJV�RI�WKH�
'D\-�� 

.H\�1RWH� $GGUHVV-���7KH�GD\�FRPPHQFHG�Z LWK�

.H\QRWH�$GGUHVV���DW������KUV�RQ�µ7UDQVIRUPDWLRQDO�
DQG�,QIUDVWUXFWXUDO�&KDOOHQJHV�LQ�6HFXULW\�DQG�6DIH�
W\�LQ�3DQGHPLF�(QYLURQPHQW¶�E\�'U��$UXQD�6KDUPD��
,$6��5HWG���7KH�VDOLHQW�DVSHFWV�ZHUH�- 

$W� WKH� SHUVRQDO� OHYHO� VKLIWLQJ� WR� GLJLWDO� GDWDEDVH��
ZKHUHLQ�DOO�SD\PHQWV�WR�EH�PDGH�LQ�GLJLWDO�PRGH�� 

$W� WKH� SURIHVVLRQDO� OHYHO� ZRUN� IURP� KRPH� KDV� EH�
FRPH�WKH�QHZ�QRUP�� 

7KH�WRS�PDQDJHPHQW�PXVW�FRQVLGHU�JRLQJ�IRU�DXWR�
PDWLRQ��KHQFH��VDIHW\�FDQQRW�EH�RYHUORRNHG� 

$OO�FRQVWUXFWLRQV�PXVW�EH�F\FORQH�UHVLVWDQW�DQG�KDYH�
SURSHU� HYDFXDWLRQ� SODQV� WR� HQVXUH�PLQLPXP� GDP�
DJH�WR�LQIUDVWUXFWXUH��7KLV�ZRXOG�QHFHVVLWDWH�PDNLQJ�
RI�DXWRPDWLRQ�PDQXDOV�� 

6HFXULW\� ZRXOG� QRW� EH� UHVWULFWHG� WR� FKHFNLQJ� DQG�
IULVNLQJ�EXW�KDYH�D�JUHDWHU�UROH�WR�SOD\�LQ�D�GLJLWL]HG�
HQYLURQPHQW�� ([DPSOH�� WKH� IRRG� SDFNDJH� LQGXVWU\�
ZRXOG�KDYH�WR�IROORZ�WKH�JXLGHOLQHV�RI�WKH�QHZ�QRU�
PDO�� 

,Q� WKH� VHUYLFH� VHFWRU�� &RYLG� ��� KDG� UHGXFHG� IRRW�
IDOOV�� 7R� UHFWLI\� WKLV�� WKHUH� ZDV� D� QHHG� WR� HGXFDWH�
SHRSOH�WKDW�WKH�6DIHW\�DQG�6HFXULW\�PHDVXUHV�ZHUH�
EHLQJ� DGHTXDWHO\� WDNHQ� WR� HYLQFH� FRQILGHQFH�
DPRQJVW�SHRSOH�� 

$WWLWXGLQDO� FKDQJHV� DW� WKH� LQGLYLGXDO� DQG� RUJDQL]D�
WLRQDO� OHYHO� DUH� UHTXLUHG� WR� HQVXUH� ]HUR� WROHUDQFH��
(GXFDWLRQ�IURP�FDVH�VWXGLHV�E\�SXWWLQJ�WKHP�LQ�WKH�
SXEOLF�GRPDLQ�VKRXOG�EH�HQFRXUDJHG�� 

7KHUHDIWHU��WKH�UHFRUGHG�PHVVDJH�UHFHLYHG�IURP�0U�
+DUGHHS� 6LQJK� 3XUL�� 0LQLVWHU� RI� &LYLO� $YLDWLRQ� ZDV�
SOD\HG��7KLV�ZDV�IROORZHG�E\�UHFRUGHG�PHVVDJHV�RI�
+RQ¶EOH�&KLHI�0LQLVWHU�RI�5DMDVWKDQ�DQG�0U�7KDDZDU�
&KDQG�*HKORW��0LQLVWHU�RI�6RFLDO�-XVWLFH�DQG�(PSRZ�
HUPHQW�LQ�WKH�1'$�*RYHUQPHQW�� 

$GGUHVV�E\�WKH�0LQLVWHUV��7KLV�ZDV�IROORZHG�E\�
WKH�DGGUHVV�RI�6KUL� $UMXQ� 5DP�0HJKZDO��0LQLVWHU�RI�

6WDWH��0LQLVWU\�RI�+HDY\�,QGXVWULHV�DQG�3XEOLF�(QWHU�
SULVHV��7KH�VDOLHQW�DVSHFWV�DUH�- 

+H�UHFDOOHG�KLV�HDUOLHU�YLVLW�WR�,,660�*OREDO�&RQFODYH�
DW� 0DQHNVKDZ� &HQWUH�� 'HOKL� &DQWW�� +H� PHQWLRQHG�
WKDW� ,,660�&RQFODYHV�DUH�JRRG� IRUXP� IRU� GHOLEHUD�
WLRQV�E\�WKH�H[SHUWV�DQG�DOO�WKH�VWDNHKROGHUV��7KHVH�
GHOLEHUDWLRQ� FRXOG� EH� XVHIXO� IRU� FHQWUDO� DQG� VWDWH�
*RYHUQPHQWV�� 

+H�UHLWHUDWHG�WKH�+RQ¶EOH�3ULPH�0LQLVWHU¶V�PHVVDJH�
³$DWP�1LUEKDU�%KDUDW�$EKL\DQ´�� 

7KH� XUEDQL]DWLRQ� VKRXOG� EH� DV� SHU� WKH� VHFXULW\� UH�
TXLUHPHQWV��6LPLODUO\��WKHUH�ZDV�D�QHHG�WR�HQKDQFH�
WKH�VHFXULW\�LQ�WUDQVSRUW�VHFWRU�DQG�KRPHODQG�VHFX�
ULW\�� 

+H� ZDV� YHU\� DSSUHFLDWLYH� RI� WKH� )URQWOLQH� &RURQD�
$ZDUG�:LQQHUV�DQG�FRQJUDWXODWHG�WKHP�� 

7KLV�ZDV�IROORZHG�E\�WKH�DGGUHVV�E\�6KUL� 1LWLQ� *DG�
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NDUL��+RQ¶EOH�0LQLVWHU�RI�5RDG�7UDQVSRUW�DQG�+LJKZD\V�
DQG�060(��7KH�VDOLHQW�DVSHFWV�DUH�XQGHU�- 

+H�DSSUHFLDWHG�,,660�HIIRUWV�LQ�VHOHFWLQJ�WKH�WKHPH��7KH�
SUHYHQWLYH� PHDVXUHV� WDNHQ� LQ� WKH� &RYLG� ZDU� DQG� WKH�
HFRQRPLF� ZDU� JHQHUDWHG� SRVLWLYLW\� DQG� VHOI� FRQILGHQFH�
DQG�ZDV�FRQILGHQW�WKDW�,QGLD�ZRXOG�ZLQ�ERWK�WKHVH�ZDUV�� 

+H�FRQJUDWXODWHG�WKH�,,660�&RURQD�$ZDUG�:LQQHUV�� 

3URGXFW�3UHVHQWDWLRQ��7KLV�ZDV�IROORZHG�E\�D�3URG�
XFW� 3UHVHQWDWLRQ�E\�9-3URWHFW�ZKHUHLQ�� WKH�XVH�RI� IRUWK�
JHQHUDWLRQ�VHFXULW\�WKURXJK�H-VXUYHLOODQFH�DQG�PRQLWRU�
LQJ�ZDV�HPSKDVLV�� 

$GGUHVV� E\� WKH� 0LQLVWHU��7KLV�ZDV�IROORZHG�E\�DG�

GUHVV� E\� 6KUL� 5.� 6LQJK�� +RQ
EOH� 0LQLVWHU� RI� 6WDWH�
�,QGHSHQGHQW�&KDUJH��0LQLVWU\�RI�3RZHU�DQG�0LQLVWU\�RI�
1HZ�DQG�5HQHZDEOH�(QHUJ\��7KH�VDOLHQW�DVSHFWV�ZHUH�- 

0DQ\�FKDOOHQJHV�KDG�FRPH�XS� LQ� WKH�&RYLG�(UD�DQG�ZH�
KDG�KDQGOHG�WKHP�YHU\�ZHOO�� 

7KHUH�ZDV�D�JUHDW�FKDOOHQJH�WR�WKH�SRZHU�V\VWHP�WR�HQ�
VXUH�FRQWLQXHG�VXSSO\�RI�WKH�SRZHU��7KLV�ZDV�HQVXUHG�E\�
QR�ORDG�VKHGGLQJ�E\�WKH�SRZHU�FRPSDQLHV�DQG�WKH�PDQ�
XIDFWXULQJ�RI�SRZHU�WR�FRQWLQXH�QRQ-VWRS�� 

1HHG� WR� FDWHU� IRU� FKDOOHQJHV� IURP� KRVWLOH� HOHPHQWV� LQ�
WUXGLQJ� LQWR� WKH� VLQJOH� SRZHU� JULG� QRZ� LQ� WKH� FRXQWU\��
,QGLD�ZDV�WKH�IDVWHVW�JURZLQJ�FRXQWU\� LQ�UHQHZDEOH�HQ�
HUJ\�� 

3DQHO� 'LVFXVVLRQ-���7KLV�ZDV�IROORZHG�E\�WKH�WKLUG�
3DQHO� 'LVFXVVLRQ� RQ� ³'LVUXSWLRQ� LQ� *OREDO� %XVLQHVV� ��

0HHWLQJ� 1HZ� &KDOOHQJHV� E\� 6HFXULW\�� 6DIHW\� DQG� /RVV�
3UHYHQWLRQ�LQGXVWU\´��7KH�VDOLHQW�DVSHFWV�DUH�DV�XQGHU�- 

7KH�0RGHUDWRU�DQG�WKH�3DQHOLVWV�YDULRXV�FKDOOHQJHV�GXH�
WR�WKH�GLVUXSWLRQ�LQ�JOREDO�EXVLQHVV�GXH�WR�&RYLG�����7KLV�
LQFOXGHG� WKH� EDQNLQJ� VHFWRU�� ILQDQFLDO� VHFWRU� DQG� WKH�
PDQXIDFWXULQJ�VHFWRU�� 

0U��.RODGH�2JXQVXOLUH��1LJHULD��EURXJKW�RXW�WKH�QHHG�RI�
D�QHZ�EXVLQHVV�PRGHO�ZLWK�GLJLWDO�PRGHUQL]DWLRQ�DQG�WKH�
FKDOOHQJHV� WKDW� DUH� EHLQJ� DGGUHVVHG� E\� $IULFD� DV� D�



 

 
ZKROH�� 

0U��5XNHVK�3DWHO��(GHOZHLVV��EURXJKW�IRUWK�WKH�QHHG�
WR�HQVXUH�GDWD�VHFXULW\�DQG�KRZ�WR�JHW�DOO�SHRSOH�WR�
ZRUN�IURP�KRPH�LQ�D�VHDPOHVV�PDQQHU�� 

7KHUHDIWHU��WKH�3DQHO�'LVFXVVLRQ�DQG�WKH�SURFHHGLQJ�
ZHUH�FORVHG�DW������KUV�� 

.H\� 1RWH� $GGUHVV-��� 7KH� DIWHUQRRQ� VHVVLRQ�
FRPPHQFHG� ZLWK� WKH� .H\QRWH� $GGUHVV� E\� /W� *HQ�
5DMHVK�3DQW��3960��$960��960�5HWG��RQ� WKH� WRSLF�
³1DWLRQDO� &\EHU� 3ROLF\� �� 0DQDJLQJ� &KDOOHQJHV� LQ�
&RYLG�(UD´��7KH�VDOLHQW�DVSHFWV�ZHUH�DV�XQGHU�- 

7KH�UDGLFDO�XQFHUWDLQW\�FUHDWHG�E\�WKH�&RYLG����ZDV�
ODFN�RI�FRQWURO�DQG�ODFN�RI�LQIRUPDWLRQ��7KH�SURFHVV�
RI�JDLQLQJ�FRQWURO�ZDV�WKURXJK�ORFNGRZQ�DQG�SURP�
XOJDWLQJ�WKH�1'0$�$FW��7KH�DVSHFW�RI� ODFN�RI� LQIRU�
PDWLRQ� ZDV� KDQGOHG� E\� FUHDWLRQ� RI� $DURJ\D� 6HWX�
$SS��7KXV��WKH�*RYHUQPHQW�RI�,QGLD�KDV�KDQGOHG�WKH�
UDGLFDO�XQFHUWDLQW\�LQ�DQ�H[FHOOHQW�PDQQHU�� 

6LQFH�WKHUH�ZHUH�JUHDW�GDQJHUV�IURP�&\EHU�WKUHDWV��
LW�ZDV�QHFHVVDU\�WR�DQQRXQFH�D�QHZ�1DWLRQDO�&\EHU�
6HFXULW\�6WUDWHJ\�ZKLFK�ZRXOG�EH�DQQRXQFHG�VKRUW�
O\��7KLV�VWUDWHJ\�DLPHG�WKDW�WDFNOLQJ�WKH�HQWLUH�WHFK�
QLFDO�HFR�V\VWHPV��7KH�YLVLRQ�ZDV�WR�HQVXUH�D�VDIH��
VHFXUH��WUXVWHG��UHVLOLHQW�DQG�YLEUDQW�VHFXULW\�� 

+H�DOVR�RXWOLQHG�WKH�GUDIW�'DWD�3URWHFWLRQ�%LOO�RI�,Q�
GLD�ZKLFK�ZLOO�EH�WDEOHG�VKRUWO\�LQ�WKH�SDUOLDPHQW� 

+H� HPSKDVLVHG� WKH� QHHG� IRU� EXLOGLQJ� LQ� EXVLQHVV�
FDSDELOLW\�DQG�WKH�QHFHVVLW\�WR�KDYH�DQ�,��&�V\VWHPV�
WR�WDFNOH�F\EHUFULPH�� 

$GGUHVV� E\� WKH� /W� *RYHUQRU� RI� -	.��7KLV�ZDV�
IROORZHG� E\� WKH� DGGUHVV� E\� 6KUL� 0DQRM� 6LQKD��
+RQ
EOH�/W�*RYHUQRU�RI�-	.��+H�&RPSOLPHQWHG�0U�5�
.�6LQKD�� )RUPHU�0HPEHU� RI� 3DUOLDPHQW� �5DM\D�6D�
EKD��DQG�([HFXWLYH�&KDLUPDQ��,,660�IRU�KDYLQJ�VH�
OHFWHG�VXFK�D�FRQWHPSRUDU\�DQG�UHOHYDQW�WKHPH�IRU�

WKLV�&RQFODYH��7KH�6DOLHQW�DVSHFWV�DUH�DV�XQGHU�- 

,QGLD� KDG� UHVSRQGHG� YHU\� TXLFNO\� WR� WKH� WKUHDW� RI�
&RYLG����DQG�WKDW�,QGLD�KDV�GRQH�EHWWHU�WKDQ�PRVW�
FRXQWULHV�� ,QGLD� KDV� EHHQ� DSSODXGHG� E\� WKH� ZRUOG�
IRU�LWV�HIIRUWV�LQ�KDQGOLQJ�WKH�&RYLG����6LWXDWLRQ�� 

,Q�WKH�ORQJ�WHUP��ZH�QHHG�D�UREXVW�VHFXULW\�V\VWHPV�
WR� KDQGOH� VXFK� OLNH� VLWXDWLRQV�� +H� HPSKDVLVHG� WKH�
QHHG�WR�VHW�XS�DQ�(53�DQG�SURFHVV�FRQWURO�V\VWHPV�
PDNLQJ�WKH�PD[LPXP�XVH�RI�WHFKQRORJ\�� 

1HHG�WR�FUHDWH�ZRUOG�FODVV�IDFLOLWLHV�OLNH�ILUHZDOOV�DQG�
LQ�DFFHVV�FRQWURO�V\VWHPV�WR�FKHFN�F\EHUFULPH� 

1HHG�WR�KDYH�FROODERUDWLYH�PDQDJHPHQW�DQG�EHWWHU�
FRRUGLQDWLRQ�DELOLWLHV�� 

3DQHO�'LVFXVVLRQ-���7KHUHDIWHU��WKH�IRXUWK�3DQ�
HO� 'LVFXVVLRQ� RQ� WKH� VXEMHFW� ³6HFXULW\� LQ� 'LJLWDO�
:RUOG� �� &KDOOHQJHV� DQG�6ROXWLRQV� IRU� 6HFXULW\� 3UR�
IHVVLRQDOV´��7KH�VDOLHQW�DVSHFWV�DUH�DV�XQGHU�- 

7KH�'DWD�VHFXULW\�ZDV�RI�SULPH�LPSRUWDQFH��%DVLFDO�
O\�WKH�DVSHFWV�RI�FRQILGHQWLDOLW\��LQWHJULW\�DQG�DYDLOD�
ELOLW\� PXVW� EH� HQVXUHG�� 7KLV� ZDV� HVVHQWLDO� VLQFH�
WKHVH�GD\V�HYHU\WKLQJ�ZDV�EHLQJ�GRQH�RQOLQH�� 

,W�ZDV�QHFHVVDU\�WR�KDYH�HQG-WR-HQG�HQFU\SWLRQ�IRU�
SURWHFWLRQ� RI� GDWD�� 7KLV� VKRXOG� QRW� EH� OLPLWHG� WR�

��7+�,,660�$118$/�*/2%$/�&21&/$9(� 



 

 
GHVNWRSV���ODSWRSV�EXW�VKRXOG�H[WHQG�WR�VKRS�IORRUV��
VLQFH�� WRGD\¶V� WHFKQRORJ\� KDV� URERWV� ZRUNLQJ� RQ�
VKRS�IORRUV�� 

%ORFNFKDLQ� WHFKQRORJ\� ZRXOG� KHOS� LQ� WKH� PDQDJH�
PHQW�RI� GDWD� VHFXULW\� DQG� WKLV� WHFKQRORJ\�ZDV� WKH�
WHFKQRORJ\�RI�IXWXUH�� 

7KHUH�ZDV�D�QHHG�WR�KDYH�EXLOW-LQ�UHGXQGDQFLHV�DQG�
KDYLQJ�QHFHVVDU\�EDFNXSV�� 

7KH�9DOHGLFWLRQ� )XQFWLRQ��7KH���WK�,,660�$QQXDO�
*OREDO� &RQFODYH� ����� QHDUHG� LWV� FORVXUH� ZLWK� WKH�
YDOHGLFWLRQ�&HUHPRQ\�ZKHUHLQ� WKH�&KLHI�*XHVW�ZDV�
6KUL� %DQGDUX� 'DWWDWUH\D��+RQ
EOH�*RYHUQRU�RI�
+LPDFKDO�3UDGHVK��7KH�VDOLHQW�DVSHFWV�ZHUH�DV�XQ�
GHU�- 

0U� 5� .� 6LQKD� ZHOFRPHG� WKH� &KLHI� *XHVW� DQG� DS�
SODXGHG�WKH�UROH�RI�WKH�+RQ¶EOH�*RYHUQRU��ZKLOVW�KH�
ZDV� WKH�/DERXU�0LQLVWHU� IRU� WKH�ZHOIDUH�RI�6HFXULW\�
*XDUGV�� 

0U�5DMDQ�.�0HGKHNDU��,36��5HWG���'*-,,660�JDYH�D�
EULHI� RI� WKH� DFWLYLWLHV� FRQGXFWHG� RYHU� WKH� ODVW� WZR�
GD\V�� ZKHUHLQ�� PRUH� WKDQ� ���� GHOHJDWHV� KDG� DW�

WHQGHG�� 

7KH� 9DOHGLFWRU\� $GGUHVV��7KH�+RQ¶EOH�*RYHUQRU�
RI�+LPDFKDO�3UDGHVK��6KUL� %DQGDUX�'DWWDWUH\D�LQ�KLV�

9DOHGLFWRU\�$GGUHVV�PHQWLRQHG�WKH�IROORZLQJ�- 

+H�DSSODXGHG�WKH�YLVLRQ�DQG�HIIRUWV�RI�0U�5�.�6LQKD�
LQ�WKH�GHYHORSPHQW�RI�WKH�VHFXULW\�DQG�VDIHW\�LQGXV�
WU\�� 

+H�H[SUHVVHG�JUDWLWXGH� WR� WKH�.H\QRWH�6SHDNHU� IRU�
WKHLU�YDOXDEOH�WKRXJKWV�RQ�GLIIHUHQW�DVSHFWV�� 

+H� DGYLVHG� DOO� WR� EH� SURDFWLYH� DQG� WDNH� DGGLWLRQDO�
UHVSRQVLELOLWLHV�� 7KHUH� ZDV� D� QHHG� WR� KDUQHVV� WKH�
H[SHULHQFHV�RI�WKH�OHDUQHG�SHRSOHV�DQG�DW�WKH�VDPH�
WLPH�SURYLGH�HQFRXUDJHPHQW�WR�WKH�\RXQJHU�JHQHUD�
WLRQV�� 

+H�UHFDOOHG� WKDW�ZKLOVW�KH�ZDV� WKH�/DERXU�0LQLVWHU��
WKH� LQGXVWU\� LWVHOI�KDG�EURXJKW�WKH�SURSRVDO� IRU�WKH�
XS-VNLOOLQJ� RI� 6HFXULW\� *XDUGV� WR� EH� LQ� WKH� VNLOOHG�
ZRUNLQJ�FDWHJRU\��WKHUHE\�EHQHILWWLQJ����/DFV�6HFX�
ULW\�3HUVRQQHO�� 

9RWH� RI� 7KDQNV��7KLV� LV� IROORZHG�E\�D�9RWH�RI�
7KDQNV�E\�WKH�'*-,,660�� 

7KH���WK� ,,660�$QQXDO�*OREDO�&RQFODYH������FDPH�
WR�DQ�HQG�ZLWK�WKH�SOD\LQJ�1DWLRQDO�$QWKHP�DQG�GH�
SDUWXUH� RI� WKH� +RQ¶EOH� *RYHUQRU� RI� +LPDFKDO� 3UD�
GHVK� 

��7+�,,660�$118$/�*/2%$/�&21&/$9(� 



 

 
%RDUG�RI�*RYHUQRUV¶�0HHWLQJ�RQ����'HF����� 

7KH�,,660�%RDUG�RI�*RYHUQRUV¶�PHHWLQJ�ZDV�KHOG�RQ����'HF�������RQ�WKH�YLUWXDO�SODWIRUP��7KH�PHPEHUV�KDG�
GHWDLOHG�GHOLEHUDWLRQV�RQ�YDULRXV�VXEMHFWV�UHODWHG�WR�WKH�,,660��LWV�MRXUQH\��JURZWK�DQG�IXWXUH�FRXUVH��7KH�PHHW�
LQJ�ZDV�FRQGXFWHG�LQ�D�YHU\�FRUGLDO�DWPRVSKHUH�DPRQJ�WKH�PHPEHUV�� 
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The Certified Security Practitioner Course 
(VC) conducted by IISSM at Delhi, from 
18-19 & 21-22 Dec 2020 was a Great Suc-
cess. The participants were from Del NCR 
and Coimbatore(TN). 
 

The sessions were conducted on Risk 
Management, Disaster Risk Manage-
ment, Fire Safety Management and 
Evacuation (NBCode), IEDs and Bomb 
threat handling, Technological Applica-
tion in Security Management, Hospital 
Security, Security Survey  and Audit, 
Incidence Response System & Crisis 
Mgmt Framework, Corporate Vigi-
lance - Overview & Preventive As-
pects, Industrial Safety, Arms Act and 
Arms Licensing, Executive Protection 
and Role of PSO, Hotel Security, Bank 
Security, Cyber Security & Data Pro-
tection, PSAR Act - 2005 - Need for 
review, Mall Security and Business 
Continuity Planning. These classes 
were conducted on Virtual Platform and 
hence were suitably blended with practi-
cal/situational participation by the par-
ticipants during the classes. In addition a 
Class Room Crisis Simulation Exercise, on 

Flood Situation Management was con-
ducted.  
 
It was very heartening to witness very 
healthy interactions between the partici-

pants and the Faculty members. The 
Classroom Exercises received whole-
hearted Response from the Partici-
pants.  
 
The Faculty Members who conducted 
the Course were Brig. AK Pathak, Brig 
(Dr.) VK Dutta, Col Sumit Monga & Col 
(Dr.) M P Sen. 

All Participants have recommended 
that they would propagate this pro-

gram to be attended by their colleagues in 
the Profession. They felt that this course 
would help them to rearrange/ improve their 
Security Management Planning. 

  
Overall the course was very well appreciat-
ed. 

&(57,),('�6(&85,7<�35$&7,7,21(5��9,578$/�&/$665220��&2856( 

Certified Security Practitioner (Virtual Classroom) Course 
18-19 & 21-22 Dec 2020 at Delhi� 
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Few Quotes from Participants on Overall Assess-
ment of the Course are mentioned below:- 

Mr. Thamodharan S, 
Corporate Security, 
Cognizent, Coimba-
tore 

 “I knew IISSM from recent 
2020 conclave. Wow, 
that was brilliant and well-
organized event. W.r.t 
CSP cour se,  wel l -
structured syllabus/ con-
tent indeed and suits cur-

rent scenario.  Faculty explains in lay man terms to stu-
dents. Wishing IISSM for many more success ahead!!!” 

 

 

 

Mr Umed Singh, Assis-

tant Manager- Security, 

Mercer Consulting In-

dia Pvt. Ltd, New Delhi 

“The Faculties are very 

knowledgeable and 

experienced. Their way 

of teaching is very easy 

to understand. Content 

is very good, Overall a 

Good Program.” 
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'HDU�5HDGHUV� 

6HDVRQ¶V�*UHHWLQJV�DQG�D�9HU\�
+DSS\�1HZ�<HDU�� 

7KLV�\HDU�KDV�EHHQ�OLNH�QRQH�RWK�
HU�LQ�WKH�KLVWRU\�RI�WKH�PDQNLQG�DW�
OHDVW� IRU� D� FHQWXU\� SRVW� ::� ���
6LQFH�WKH�HQG�RI�'HFHPEHU�������
KXPDQLW\� KDV� EHHQ� XQGHU� WKH�
VKDGRZ� RI� &RYLG-��� ZLWK� µIHDU� RI�
XQNQRZQ� RU� XQZDQWHG¶� OXUNLQJ��
7KH� YLUXV� WKDW� VWDUWHG� IURP� :X�
KDQ�� UHDFKHG� WR� WKH� VKRUHV� RI�
HYHU\�FRQWLQHQW�LQFOXGLQJ�$QWDUFWL�
FD� DQG� EHHQ� WRUPHQWLQJ� WR� WKH�
SODQHW�� 7KH�JOREDO� SRSXODWLRQ�KDV�
EHHQ�FDSWLYDWHG�IRU�DOPRVW�D�\HDU�
ZLWK� QR� VLJQV� RI� UHVSLWH�� $IWHU� D�
\HDU�RI�VWUXJJOH��ZH�KDYH�D�UD\�RI�
KRSH� DQG� WKDW� LV� WKH� ODXQFK� RI�
3IL]HU� DQG� 0RGHUQD� 9DFFLQHV� LQ�
WKH�86$�DQG�HOVHZKHUH��$OWKRXJK��
WKUHH� GR]HQV� RI� YDFFLQHV� DUH� LQ�
WKH� UDFH� DQG� PRVW� OLNHO\� ZH� LQ�
,QGLD� ZLOO� KDYH� RXU� RZQ� YDFFLQH�
ODXQFKHG�� VRRQHU�� -XVW� WZR� GD\V�
EDFN�� µGU\� UXQ¶� IRU� ODXQFK� RI� WKH�
YDFFLQH� KDV� EHHQ� FRQGXFWHG� LQ�
,QGLD�� EXW� FRQFHUQV� UHPDLQ� ZLWK�
QHZ� YDULDQW� �%�������� KDV� VSUHDG�
IURP� %ULWDLQ� DQG� KDV� UHDFKHG� WR�
PDQ\�SDUWV�RI�WKH�ZRUOG�LQFOXGLQJ�
,QGLD�� 7R� DGG� WR� WKH�ZRHV�� WKHUH�
DUH�WZR�PRUH�QHZ�VWUDLQV�WKDW�DUH�
PDNLQJ� QHZV�� 3UHVHQWO\� ZRUVW�
DIIHFWHG� FRXQWULHV� RI� WKH�1HZ�9L�
UXVHV� DUH� 6RXWK� $IULFD�� 8.� DQG�
6RXWK� .RUHD�� 7KHVH� VWUDLQV� KDV�
UDLVHG� DODUPV� DFURVV� WKH� JOREH�
DQG�PRUH� WKDQ����FRXQWULHV�KDYH�
VKXW� WKH� GRRUV� WR� 8.� DQG� 6RXWK�
$IULFD�� 

,W�LV�VDLG�WKDW�WKH�µEDG�WLPHV¶�QHY�
HU� FRPH� DORQH�� 7KLV� WLPH� WRR��
:KLOH� JOREH� KDV� VHHQ� PDQ\� MRE�
ORVVHV� DQG� EXVLQHVVHV� JHWWLQJ�
ZLSHG� RXW� RYHUQLJKW� EXW� LW� KDV�
DOVR� JLYHQ� ELUWK� RI� PDQ\� QHZ�
EXVLQHVVHV� DORQJ� ZLWK� QHZ� FRQ�
FHSWV�� ,W� LV� QRZ� HVWDEOLVKHG� WKDW�
WKH� &RURQD� KDV� EHHQ� WKH� SULPH�
GULYHU� RI� IDVWHU� GLJLWLVDWLRQ�RI� WKH�
ZRUOG��,I�ZH�ORRN�DW�WKH�IOLS�VLGH�RI�

WKLV�SDQGHPLF� WKHQ�ZH� ILQG�VRPH�
XQH[SHFWHG� SRVLWLYH� GHYHORS�
PHQWV�� ,W� KDV� HQVXUHG� UHGXFWLRQ�
LQ�HPLVVLRQV��DOWKRXJK�LW�KDV�VHQW�
WKH�2LO� H[SRUWLQJ� FRXQWULHV� LQWR� D�
WLJKW� VSRW� DQG� IRUFHG� WKHP� WR�
WKLQN� RQ� KRZ� WR� UHEXLOG� WKHLU�
HFRQRPLHV�ZKLFK� LV� QRW�SXUHO\�RLO�
FHQWULF�� 0RUHRYHU�� WKH� UHGXFWLRQ�
LQ�GHPDQG�ZKLFK�VORZHG�GRZQ�WKH�
HFRQRPLHV�EXW�RQ� WKH�RWKHU�KDQG�
LW� KDV� VHHQ� OHVVHU� H[SORLWDWLRQ� RI�
WKH� UHVRXUFHV� WKDW� WKH� SODQHW�
(DUWK�FDQ�UHSOHQLVK�� 

:KLOH� PDQ\� LQGXVWULHV� VSHFLDOO\�
WKRVH�� ZKR� DGDSWHG� WR� WKH�
µFKDQJH¶� E\� DFFHSWLQJ� WKH� JURXQG�
UHDOLWLHV�� KDYH� VXUYLYHG�EXW� WKRVH�
ZKR�FRXOGQ¶W�UHDG�WKH�µZULWLQJV�RQ�
WKH�ZDOOV¶�KDYH�VXIIHUHG�DQG�VRPH�
RI� WKHP�DUH�DQQLKLODWHG��%XW�GXU�
LQJ� WKHVH� WHVWLQJ� WLPHV�� RQH� LQ�
GXVWU\� ZKLFK� VWRRG� WKH� µ*XDUG¶�
ZDV� WKH� 6HFXULW\� LQGXVWU\�� DQG� LW�
KDV� GRQH� H[FHHGLQJO\� ZHOO�
WKURXJK�DQG�FDPH�RXW�ZLWK� IO\LQJ�
FRORXUV��$ORQJVLGH��WKH�,,660�KDG�
WR� XQGHUJR� WKH� FKDQJH� DQG�
VZLWFKHG� WR� WKH� QHZ� V\VWHP� RI�
WUDLQLQJ� RQ� YLUWXDO� SODWIRUP�� 6R�
PXFK� VR�� WKDW� ZH� MXVW� FRQFOXGHG�
RXU� µ3HDUO� -XELOHH¶� RU� ��WK� HGLWLRQ�
RI�*OREDO�&RQFODYHV�RQ�WKLV�9LUWXDO�
SODWIRUP��:H�UHFHLYHG�VWURQJ�VXS�
SRUW� IURP� WKH� ,QGXVWULHV� DQG� DF�
WLYH� PHPEHUV� RI� WKH� ,,660� ZKR�
HQVXUHG� D� PHJD� VXFFHVV� RI� WKH�
HYHQW� ZKHUHLQ� ���� SOXV� SHRSOH�
ORJJHG�LQ��:H�WDNH�WKLV�RSSRUWXQL�
W\�WR�WKDQN�HDFK�RQH�RI�WKHP� 

0HDQZKLOH�� WKH� ZLQWHU� KDV� VHW� LQ�
DQG� WHPSHUDWXUHV� DUH� IDOOLQJ� WR�
FORVHU� WR� =HUR� GHJUHH� LQ� WKH�
QRUWKHUQ� SODLQV� LQ� WKH� FRXQWU\��
(DFK�RQH�RI�XV�QHHGV�WR�WDNH�DGH�
TXDWH� SUHFDXWLRQV� DQG� SURWHFW�
RXUVHOYHV� DORQJ� ZLWK� WKH� K\JLHQH�
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