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B8 6 HHRCRP IFZDUDH
DJ DIOMMUHH VSHALLE
FRXQMHR 9HH XHD
SXEDDQG1 IFDWDI XD LV
DW.J QIFEDOQNFDXVHRI
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7KHS 6 P P LJWDARQ FUMY KDV UHDFKHG D QHZ. ERIG) SRIOW

$ SSUHKHOMRQVE\ |HGHDMIHQN R SHRS®IFLRMQ) WHS 6 6RXHLD
ERWGHULY DAD QHDU IHFRUG KLI K {) RUWH SDWAY HDU WIQVR WWRXVDQGVR
D OP VHHNHY KDYH DSSHDUHGLQAMHV@NH 1 HZ <RWIN &KIFDIR
3KIMEHSKIDDQG' HQYHUP DQ R WHP GVSDVRKHG QRUMZ DUGLQ EXVHV
B\ WHJIRYHQRWR 7H DVDQG) RUCD 7KHQHZ FRP HYKDYH

RYHZ KHE HG ®&FDQJ RYHUP HQW DV P XQFLSDOBDGHY | LDQAFD® W VR
SWRYIGHWHP HP HUHQR VKHOMU | RRG DQG RIMHUEDVE VHUYIEHV Z KB
WH QHZ VP HAD FROWEQ® QRWM WKH VXLSUMQ) QXP EHUR GHVAMWM DOG
QVSOFHG9 HH XHDQVDP R WHP  7KDWHP HIHQR DAMBGRH

KRZ HYHU KDV VSDUNHG D.JURZ 1Q) EDFNDVWK | LRP WWH J HQHUDCBXEQE
SDUAEX@DUD DP RQJ $ P HUFDQVZ KR DGYRFDM FOP SIQ] GRZ QRQ

1P P LJUWDARQ EXVWDOR DP RQJ VRP HBZ LQFRP HY%DAN DQG/ DACR
UMGHQV LQWRVH AVIHV Z KRVH FRP P XQWHV KDYH VX THHG\ HDW/R
QHIGPVE\ WH\DP H&FDQIRYHUGP HOV 0 DQ. R WKRVH UHVIGHQW KDYH
YRFHGIQFUHDVQ) DDUWP  DERXVWKH VXGEHQ GYHWRQR VFDUFHVE IXQGV
|RUMHVMQI R WP SRUDY P LI IDQAKVKHDMLY LQWHUQH. KERIKRRGY

YXWHZ P HAD DFFRXQW KDYHH DP IQHGWHZ D, 8 6 IRIHIQSRIR
VRZ DLG \VSHALLIE / DAQ$ P HUFDQ FRXQMHY KDV GLLHAVD | XHBIGWH
FXUHQAPUMY 1 RUKDYH WRVH QDUDAYHY DANCRZ BIG) HG WH BQJ
KMRUY R 8 6 LOMYHIARQDQGZ HDOK H WDPARQLQWH UHI LRQ Z KIFK
VRI HWHUZ W GHFDGHVR QHIBGPAR! / DAQ$ P HUFDY VRADAQHHGVE\
ERW' HP RAUDWE DQG 5 HSXEQFDQ DGP LMADMRQVIQ:  DKIQIVRQ KDV
GGVRP RIHWDQM] GHFDGHVR P DWLYHKXP DQP LJUDMRQIURP WDW
UHJIRQVRWHS 6

0 H LERV SUMGHOS QELKV0 DQXHO pSH' 2 ELDGRUVXP P HG XS \WH
FXUHQAFUMY EMVWZ KHQ KH VDIG LHFHQWD WDWS 6 VDQPWRQY HVSHALD®D
DJ DIOWM® HQH XHD DQG&XED KDYH GLHAD FDXVHG WWH UHFHQW

P LJUDMRQWXUH G7KDAVZ K\ Z HHIRQI VRNHHS LOAMMQI RQ
DEEHMQI WH LRRAFDXVHVR! P LIUDARQT / pSH 2 ELDGRUMDIGRQ2 FW
QKLY P RWBRQMG FRP P HQM VR DU 7 KHRUWIQV JRGHHSW VDQRARQY
FDQQRVWEH P DQMIQHG K EGANDGHVK DQG WH SRRUAVAFRXQMHV KDYH VR
EHKHSHGT KHDGGHG / INHZ MH &REP EIDVQHZ 3 UHMGHQN XWIDYR
3HARVOIG IHFHQM g1 Z HWK® Z DQWR HQG WH GVDVARXY KXP DQ

H RGXVWURXIK WH' DUHQ> DS@WH HARQRP IE EBRFNDGHR! 9 HH XHD
P XW\EHHQGHG It

7KLY UHSRUAEUH ® RXVICHY WH HYIGHQFHWDW8 6 HFRQRP LE Z DUDWH

DJ DIQWAMUHH VSHALLLE FRXQMHVj 9 HQH XHD &XEDDQG 1 IFDIDIXDj VD
LI QUIFDQAFDXVH R VKH WP LJIDARQVXU H DL XHV | XUMHIP RUH
WKDWSLRI UMWLYHS 6 BDGHY DQGWH J HQHIDCBXEQE VKRX@ DGYRFDM
IRUDP RUHKXP DQH DQG UHVSRQUE® I RIHIQSRIR\ j RQH WDWFRXT QR
RQD GUDP DAWFD@ WHGXFHP LI WDARQIURP WKH UHI LIRQ EXVDOR DEGLHW
WH P XVKURRP 1Q) @GERUVKRURIHZ WKIQWKHS 6
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(YHMGFHWH V0 H LFDQP LJ WDQW KDYH UHSUHVHQMG CRARQD WKH RYHE KH® LQJ
SHUFHQIH R SHRS®! DSSUHKHQGHG FLRMQ) WHS 6 ERWGHUZ IKRXVDXWKRU] DARQ EXVDOR
R RXUFRXQAI 1V VAP DG XQGERFXP HOMG SRSXOMRQR P I@RQ 6WIDWHO H IFDQ
SRUARQR! ERWK KDV GLRSSHG WL QUIFDQWD RYHUWH SDWGHFDGH 7KH VRVBAXP EHURI
XQGREXP HOMGO H LFDQVIQWHS 6 KDVSOP PHWGILRP  PIARQ  SHUFHOAR DOMH
XQGREXP HOMG MVEH RUH\KH *UDMHHMRQWR  PI@RQ  SHUFHQWIQ
,QRHUZ RUBV HYHQWRXJK 0 H] LFDQVUHP DIQWH @ HVASHUFHQAI H R
XCDXWRU] HG HOADQW LOR WWKH FRXQM HDRK \ HDU WHUQXP EHLYDUH I DA DQG

P RUH XQERPXP HOMG 0 H LFDQV KDYH GIVWWH 8 6 MCFH
WDQWRVHZ KR HOMUHG DQG W HGLQWHFRXQM u

' XUQJ ERM H 2 EDP DDQG7UXP S DGP LOMADWRQY DQHZ SDMAQHP HUHG WWH ELI JHW
VXU HV IQ XQDXVKRU] HG P LT UDQW DAKH 6 RAWHLQ ERUGHUVKL VWG VR VKH 1 RUKHLD 7 UDQ B
FRXQMHVR &HQADCS P HUFD] +RQGXWDV * XDWP DD DQG ( G5 DYDERU WH UHDVRQVIRU

Z KIFK Z HGR QRAGHOH QR KHH
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7KHP LIWDQWEZ  KRZ HYHU VXGGHQ® FKDQJ HG DI DIQ GXUQ) WWKH SDWHZ \ HDLY/

9 HQH XHDQV DSSUHKHQGHG DWKH ERUGHU | RUH DP S®1 VN LRFNHMG I LRP DR 1Q) <
VR VIKH P RUHWDQ IQOWHILWAW P RQKY) < ,QWH\DP HSHURG
1 IFDIIXDQVMP SHGILRP MWW R $ QG &XEDQV\SILDBGIRP MW 1Q

VR P RUH\KDQ 10

$POIQI® P RH&XEDQV KDYH VRXIKWR HOMUWH S 6 GXUQJ
WH SDWYZ R\ HDW/WDQDWDQ WP HIQ8 6 KR |

VXUBDWQ] WH UIH XIHHZ DYHV IQWH | LU HDUY/ D VMUWH & XEDQ S5 HYROWRQR! XUy
WHO DUHCEERDWIVR RUGKUQJ WHEDAHR WDWAUMV R



$ VP IOUSDMADQ KRGV WKHIRUDM GP LHTXHWV 21 VRP H DA P DSSTFDARQY

IBGZ VK’ HSDUR HOAR + RP HDQG6HRXUW GXUQI WHIIDWW P RQMVRI ) < PRH
VKDQKDDFOP HILRP MVWRXUFRXQMHY 9HH XHDZDV ~ &XED &RBPED DG
1IFDDIXD  *

/O VKRUVWUHH FRXQMHY Z KRVH AMI HQV FRP SUMH WH EXO R
WH OMMP LIIDOAMXUIH | 9HH XHD &XED DQG 1 IFDDIXD |
KDYH DO EHQ VBUHMG B\ : DKIQIWQ IRU WHIIP H FKDQIH

WURXIK HFRQRP IE VDCPARQY D IRPP R 1IQDCADOZ DUDH WDW
KDVRQD P DEH@HZ RYWH I RUWHURM HYV

0 RUHRYHU WHS8 6 GRAVQVHYHQKDYH QRUP DOESEP DAF LHDMRQV Z VK &XED DQG 9 HQH XHD
VR VIV DUP RUH GLLI LEXOWR UHSDMDWM P LT LDQV I LRP WRVH FRXQMHV WDWZ HZ RX@
RWHZ IVH GHSRUW

- +< $5( 62 0$1< 3(23/( )/ ((,1*
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" HVSIW VKH HQRUP RXVP HAD FRYHIDI HR! VKH 9 HQH XHDIQP LI DQARIMY YHY QMBS
DMAQARQ KDV EHHQ SDIG VR H FROAMRQY LQWHUKRP HDIQG WDWKDYH FRP SHIBIG WH

P LJWDQW\R BDYH 2 QD DIHZ GHFDGHVDIR 9HQH XHDj DFRXQM Z IV WWH Z RUGRY @L W
SHARBXP UHVHYHV] HQR HGWH KL KHMMAWEQEDLG R @NQJ 1Q/ DAQ$ P HUFD 9XWRUP RUH
VKDQ D GHFDGH IMKDV VX | HUHG UHSHDVWIG SROAFDOMUP RIODQG GXUQ) WKH SDVAHLI KW HDW/ LW
KDV.J RQH WLRXJ K WH J UDWAMHFRQRP IE FRIDSVHR DQ. FRXQM LQWH UHI LRQV KIVRY
ZIKIW* IRW' RP HVAE 3URGXFW* ' 3 \KUQNIQJ E\ 8 6 KRVADN VIRZ DUG 9 HQH XHDV
JRYH.QP HQAVKRZ HYHU WRUMG P XFK HDUIHU EDANIQ ZKHQ+XJR&KEYH D
FKDUMP DAF GIWZ LQJ [RWP HUP L@/ R 1LEFHU DWXP HGWH SUVIGHQR WWRXIK GHP RFUDAE
HBPWRQY &KEYH TXIEN® EHI DQVR WKLVKLY FRXQA VRZ DUG DVRADDMHFRQRP \  DQGKH
VRRQHP HUHGDVD YRFDGFUMFR! 8 6 SRIF\ LQWH UHILRQ

7KHIWK DEP IQMADARQ UHVSRQGHGE\ EDFNLQI DI DIBIG FRXS DIMAP SWDJ DIQAMKLP 1Q
WHQFXWMQJ R P IOBY Z HDSRQV VDBV VR 9 HQH XHDLQ Z KI®1 &RQJ IHW UHSHDWAGD
| XQGHG FLYLE RSSRVMIRQ.J LRXSV DQG SIRWMA Z IMKLQ 9 HQH XHD DI DIOWNKH J RYHUQP HOW
OUHY WURXIK JIDQNVVRWH$ JHR 1RU, QMLDARQDO. HYHBSP HADQG WH 1 DARQDO

( QGRZP HONRU' HP RALDA +< HAGHVSIVMWH KRMDN 1LRP : DWKIQIVRQ &KEYH UHP DIGHG
ZIGHY SRSXOUZ IMIQKLY FRXQM DQGWKURXIKRXW DAQ$ P HIFDIRUDTR KV \ HDWY/IQ
RILEH>' XUQ) WDWAP H 9 HQH XHDWV* ' 3 VRDUHG VHHFKDWEHBZ  DQGIW WDMVR

H WHP HSRYHWW XQHP SB P HOWDQG LQI DQAP RWEDA GLRSSHG VKDLSO |



The Gross Domestic Product (GDP) in Venezuela was worth 111.81 billion US dollars in 2021, according to official data
from the World Bank. The GDP value of Venezuela represents 0.05 percent of the world economy. source: World Bank
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$IWIUSKEYH 'V VXGEHQGHDM ILRP FDQRHULQ KLV VXFFHWRUL LFRBV0 DEXIR QDURZ ®
Z RQD SRSXQUHBPWRQ EXVWKH RXVIRP H Z DV VR FEVH WDWMKSXUHG WH KRSHY DP RQJ WH
9 HQH XHDQ HOM DQG RXUGDGHY/LQ:  DVKIQIVRQWDVEKE YH IV %ROYDUDQ UHYROMRQZ DVRQ
WH YHU HR EHQI WUCHG EDAN 3 LRMV DI DIQWD DEXUR HXSWAG P RUHILHTXHO® DVGEG

0 DGXURY UHSUIHWMRQR! KLV RSSRQHQW DQG KLY FXURIMQ) R FYIGTEHWARY ,Q @W

3 UHMGHQAR EDP DWLI QHG DQH HRIXWYH RUGHU] QRABXETE® UHBDVHG XQACD DUFK i 1Q
Z KIFK KH GHFOUHG WDWARQAMRQV1Q9 HQH XHD KDG EHFRP HD QDWRQDCHP HJHQR DQGDQ
gH WDRLECDY WUHDVWIR WKH QDWRQDOHEXUW DQGIRIHI QSRIE\ R WH 8 QWG 6V - 7KH
RUGHUGHYHUVSHIBIG RXWH DPD KRZ D\VP DAB RXVK $ P HUEDQFRXQAI KXQALHGVR! P LGV
ZD ZIWDWEQEQ) DP\ R RO WRRSV FRX@ VXGEHQD EHFRP HDWKU-DWR
ZRUBVP RMBRZ HIXADARQ 1 ROHMHBMW/ 2 EDP D@XQFKHG DVHUHVR HFRQRP IE
VDQPARQY DI DIQWM® HQH XHD

+WVVXFFHMWRU RDG 7P SIRBZHGLQ  Z I HYHQ EURDGHUVDQPRQY Z KIFK FRVHGRI|
9 HH XHDWDFFHWWR: MU GHEWIQDQAQ) IRIFHGP DQ 8 6 DQGIRUHIQFRP SDQUHVR
GDYHWHFRXQM DQGFUSSGIGIWRAQGMM  WH 9 HQH XHDQJ RYHLQP HQAYP DIQVRXUFH
R UHYHQXH 7P S HYHQIUR| HWH DAWHWIQ R &7* 2 3HMRBXP D8 6 FRP SDQ \KDW
VZ KR® RZ QHGE\ 9 HQH XHDWWIWRIGFRP SDQ. &, 7* 2 'V UH LQHUHV DQG.J DV WIDARQV1Q
WHS 6 DUIHHQRP RXV® YDODE®! ,Q WH JHHDMG  ELTRQIQUHYHQXHVDQGP RH
WDQ  ELTRQLQSURIIWEXW KP St DPWRQVH | HAWYHO SUHYHOMGDQ. R KDWP RQH

IURP UHDFKIQI WWH 9 HQH XHDQJ RYHUGP HQADQG IW SHRS® 2 7 KH FRQQHPWRQ EHVE HHQ

9 HQH XHDV/SOP P HAQJ RCH SRIVDQGS 6 VDQPARQY LY ERVNEMIDWMG LQWH FKDUWNEHBZ
IURP WKH &RQJ UMMRQDTS HVHDUFK 6 HYFH



Figure 5.Venezuela Crude Qil Production, U.S. Imports,and
Selected Sanction Events

(January 2014-October 2022)
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Source: CRS, using data from the Energy Information Administration,
Notes: PdVSA = Petroleos de Venezuela 5.A,; E.O. = executive order; bpd = barrels per day.

E.O. 13808 imposed additional sanctions based on a national emergency declared in March 2015 (E.O. 13692),
including limits imposed on PdV5A access to U.S. debt finance and a provision preventing PdVSA from receiving
cash dividends from its U.5.-based Citgo refining and marketing subsidiary.

) RIRZ Q) DAVSXWG UH HBPMRQR! 0 DGXR WH8 6 DQGWH ( XLRSHDQ
8 QRQUH XVHG VR UHFRI Q] HWH YRW UHVXOV DQG FOIP HG LOAMDG WDW

9 HH XHDQRSSRUMRQ BDGHU- XDQ* XDIGR QR DGXWR Z DV\WKH FRXQM 1V
®UMP DM SUMGHQN D SRUMRQWH 8 QWG 1 DARQY QHYHUVXSSRUMG DQG
RQH WDWHYHQWH 9 HOH XHDQ RSSRUMIRQ DQG WWH ( XURSHDQS QRQ
DEDQERQHG IQHDUD £0 HDQZ KIB! WH: KM+ RXAVH NRLGHG Z WK WH
8QWG. LQIGRP R IUHH H9HQH XHDQJ R UVHUIYHY WRUHG LQWH %DQN R
(QOQGZRIK DQHMP DMG  EL@RQ 7KH- XVAFH' HSDUR HQAHYHQ
DQCRXQFHGIQ D P I@RQERXQN |RUKMHFDSWHR 0 DGXIRRQ
DA HG GXJ WD IFNQJ FKDU HV{

7KHHIHPWR WKHVHP DWMYHS 6 VDQPARQY FDXVHG VKH 9 HQH XHDQWIDM VR

RHERZHHQ E@RODG  EARQIQROHYHXHVEHEHHQ DG
DFFRIEQ) VRDWYG B\ WHGQRQ SIRIW DWKIQIVRQ2 11 IFHRQ/ DAQ

$P HUED * LYHQWDWO HQH XHDQRP D IP SRW  SHIFHOAR W

SKDWP DFHXWFDYDQG ~ SHIFHOWR! IWIRRG WH®W R VXK D YDVWATXDQAIV

R 8 6 GRIDWIWRP IWWKUCNQ) RCH SRIWKDVFUSSBGIWHRQRP\ $

UHSRUAFR DXWWRUHGE\ &ROP EID8 QYHIMW HFRQRP MW HIUH 6DFKV

FRQFOGHG WD 6 GVDQPARQY KDYHLQ TPMG DQG LQFUHDMQI® LQI GEWYHY

VHURXVKDP VR KXP DQ@H DQG KHDOK LQFOGQ) DQHMP DG P RUIHWDQ

GDMVIRP i rf 7KHO DGXURJRYHUP HOR/RZ Q

P VP DQDIHP HQAR WH HFRQRP \ DQG W DXVKRUMZUDQ DRWRQV KDYH GR

GRXEWFRQMEXVWG VR WWKH LI VAP DA/ H RGXVIQWHKMRY Rl / DAQ

$P HUFD] VHYHQP LaRQ9 HH XHDQV | BIGWH FRXQM  RYHUWH SDWIHZ

\ HDW/j | EXWMEY DOR FBDUWDWS 6 SRIF\ KDV QULFDQAD DFFHBLDMG \KDW

P DWIQKWE\ GHYDWIDAQ) 9 HH XHDWHFRQRP \ Z VK VDQPARQY DQG

WKURXJ K VIKH SROAFDOFKDRY WDWKDV UHVXAMG I LRP RXUJ RYHLCP HQAY

RXWIKWXQAQ) R RSSRUMRQ.J URXSV LOUGH WH FRXQM

08 6 VDQPARQVKDYH
1IQ WG DG
ICRHDMQI® LQ @EW
YHY VHURXVKDLP \R
KXP DQ@H DQGKHDIM
ICFOQQ) DQHMP DMG

P RIHWDQ
GDWVIRP

rj &ROP EID
8 QLYHWMW HFRGRP MW
“HIWH 6DKV



5 HFHQWD DULIYHG 9 HQH XHDIQV IWWAKRX@ DOR EHQRMG DUH FROUGHIDE® GVMGPWILRP P RW
SUHYIRXVZ DYHVR P LJUDQWFIRMQI WHS 6 ERUGHU 7KH DEX@W HQH XHDIQV DHJ HOHD®

| DUP RUH HGXFDMG WDQRWHU/ DAQS$ P HUFDQLP P LIWDQN $ IHFHOAAXG. B\ WHQRQ SWRIW
0 LJUDARQ3RIA , QMKMW |RUH DP S®

IRXQGWDW  SHIFHQAR DGX®® HH XHDQZ KR HOMHGWHS 6
EHEZHO DQG KDG D FR®BUH EDFKHBWY GHIUH RU
KKHU FRP SDHGWRRQ®  SHUPHQARURMHULP P LJUDQW DQG

W SHIHONRUS 6 ERQDGXWV

YOFNLQIHH XHD B\ FRP SDIMRQ RQD  SHUFHQARI DGXOV KDG D EDFKHRW GHIUHHDVRI

,QRWHUZRWGY P DQ DV P VHHNHWY/IURP 9 HCH XHD DLIH QRWILRP VWDWFRXQM v/
SRRIHWVWHAVRY/ IDIMHUWH P RMAINHD FRP HIURP WDWFRXQM 1V P 1GE®1 DQG SLRIHVMRQDO
FOWHV{u

7+( (1' /(66 &8% (0955 2

8 QINHZ IMK 9 HQH XHD $ P HUFDQVDUH I DUP RWHIDP 1aDUZ IWKWHS8 6 HP EDUIR Du DQWV
&XED Z KIFK KDV HQGXUIHG QRZ |RUP RIHWDQML W\ HDW/ 9%X\WHZ UHD[ H

RXUJRYH.QP HOALY YILXD@® DBGH 1Q WH Z RUT 1O SXWXIQ) WLV
IRP R XQOWDOHRCRP LE Z DUDUH DI DQMDCRMHUCDARD

,Q2 PREHU WHS 1 * HQHDGE WHP E® YRMGRYHZ KHP QIO j IRUMH WK
FROHPAMYH\ HDUj VR FRQGHP QWH SRIF\ DVD YIRDMRQR! WHS8 1 &KDUMU % DYRMR

VR WHS 1 FDIGI RUGHQAQ! WHHFRQRP LE FRP P HUADODQG | LQDQAIDGHP EDUR
IP SRVHGE\ WH 8 QWG 6VIDMVR $ P HIFD DI DIQWEXEDT 2 QD WWH8 6 DQG, UDHORSSRHG
WH QRQ EIQAQ) IH'VROMRQ DQGRQD 8 NUDIQH DQG %40 LODEWRLQHG {+ $ QGWHHLY
FROUGHIDE®! UHDVRQ I RUWH 8 1 1V FROUWWOQNADGRH $ LHSRWAE\ WWHZ RUGBERG IRXQG
WDWKH HP EDLI R KDV FRAXEDY HFRQRP \ DQHVAP DMG ELTRQLQ BVMAHYHQXH WXV
SXQWKIQ) DQHALH SRSXOMRQ| RUD SROAFDCSXLSRVH |RUAQ) &XEDY VRADDA RYHLLP HQN
VR FKDQIH W GRP HVAF SRIF\ DQGDIRZ P RIH: HAWMQ VWOIGHP RADA &UMFVR WH&XED
HP EDUIR CRMWHS 6 KDVERQ) FRQGXPMG H WIQUYH WDGH Z I, RAKHUVRALDDAN
JRYHLLP HOW VXFK DV LHVMIDP  &KIQD DQGWH I RUP HUB RYLEWB QRQEH RUH IW FRESVH DQG
WDW DVKLQIVRQ KDV LDUHD VLI HWAG WRVH FRXQMHN | RUVMDQPARQY / INHZ VH \KH 8 6
LRXVCHD WDGHV Z VK DXVKRUVEUDQ FOSIVEOAI RYHLQP HQW VXFK DV 6 DXA.$ WDELD DQG ( J\ SW
,Q( I\ SWW/FDVH RXUJRYHLGP HOABHLP W ELOWDOAMDGH GHVSIW WH FXUHQA J\ SWDQ
JRYHUOP HOWEXUHQA KRTIQ) DQHWMP DMG SROAFDCSUMRQHY DQG: DWKIQIVRQ
HYHQSWRYIGHV( J\ SWP RHWDQ  ELAIRQIQDQOXDARHIQDGH+



g XUQ) WHSDMER
\ DL Q-DU® DVP DQ,
&XEDQP LJUDQN

KDYHEHHQ
DSSUKHQGHGALRMQJ
WH 6 RAWZ WNER GHU

DVOHH XHDQV

7KHH RGXVR &XEDQVIURP \WHUKRP HDIQGWH SDWWE R\ HDW KRZ HYHU VDU
JUDMUIQM] HWKDQDWDQ VP IMUSHIRGIQS 6 KMRY WEHI DQDIWUIRWP HU
3UHMGHOAT KPS UHYRNHG WH SURFHW R QRUP D@ LQJ &XED UHDMRQV DKL
SUHGHFHWRUYDLDAN 2 EDP DKDG LQWUDMG , QUMDG 7UKP S UHVXP HG\WWH RS
HP EDURSRIE\ KRSIQ) SHIKDSV\KDWDI WIUWKH G-DW R WDAFRXQM IV
GUWP HSUHVIGHQW IGHEDVAR &XEDVFRP P XQMABDGHUKLS Z RXG QRW
VXUAYHIQSRZ HU 7P S HYHQ PXVR! | YVBGFDVK UHP LAVDGFHV VR WH IMDIQG | LRP
&XEDQ $ P HUFDQVIQWHS 6 VR WHUUHDWYHY EDFN KRP H DQG KH UHFDWLLHG
&XED DV D WM VSRQVRUR ULRIMVP $ VD UHVXOWKH QXP EHUR! 8 6 VRXUMV
VR &XED GHFIQHG \VKDLS® DQG GXUQJ WH&29,' SDQEP IER R
AGWRXUWP \RWH IMDQGILIRP RIMHUSDUNV R Z RUG * LYHQWH FUMFDO

LP SRUEBQFHR WHVRXUMAADGH VR &XED WH FRXQM 'VHFRCRP \ SOP P HWGE\

PRHWDQ  SHUFHQADQG KDV \WERWX@ UHFRYHHG

0 RIH&XEDQV DVZ RX@ EHH SHAMG |HOVRUFHG VR P LT DM 96\ KHUHDV SURU
WHXIHHZ DYHVIURP VKDAMDQG QDWRQKDG @MU HD VRXI KWIR FLRW WWH QDURZ
DQG GDQI HRXV) RUCD VADIW QP DOERDNVR UHDFK \WKHS 6 DQLOFUHDMQ)
QXP EHUR! &XEDQVWEBUMGVR RSWRUD P RUH UIRXQGDERXWIRX\WMj WKURXIK
3DQ0P DV' DUHQ* DS VR &HQADGE P HIFDQDQGO H IFR WHQRQVRWHS 6
6 RAWHUDERGHU ,LRQFD® WHS 6 SRIA R HFRQRP LF Z DUDH DI DIQM
DQRWHUFRXQA LQWH UHIIRQ 1 LFDUDI XD HQGHG XS P DNQJ VKDV XEDQWHN
HYHQHDVHU ,Q1 RYHP EHU 1 IFDUDI XDQ3 HVIGHQW DQH® WMID
UHVSRQAQ] VR8 6 VDQPURQVIP SRVHG DI DIQWKLY JRYHUGP HONE\ 3UMMGHQNV
7KP S VXGEHQD HIP LQDWG YIVD UHTXILHP HQWIRUDQ. &XEDQV YIMWQ
1 IFDUDIXD 7KDWP DGH IMFRQYHQHQWRUEXEDQV VR 1® GLHAD VRO DQDIXD DQG
IURP WKHUH P DNH WH VKRUMUWIS QRUMZ DLGVRWHS 6 ERUEHU ,QWKH P RQMV
LP P HADW® DIWU2 WMI DV GHAMRQ ) < WH' HSDUR HOAR +RP HDQG
6 HPXUW GHQFRXQWUHG DERXW XQTXH &XEDQ QDWRQDY DVWKH
6 RXAWZ HWERUGHU DVHYHQ | RGIQFUHDVHRYHU) < UDWAV DQGDP DINHG
|RGIQRUHDVHRYHU) < r WHDIHQR UHSRUMGH,




" HVSIW WDWHP DUNDE®! LlORUHDWH

ML QRAZICHD NJRZQ B\ WH $ P HIFDQ SXEQE WDWGKUQ) WH
SDWYZ R\ HDLY QHDUD DVP DQ &XEDQP LI WDQN KDYH

EHHQDSSUHKHGHGE 8 6 &XMWRP V DG YRGHJU3 DAMRCHRMQ
WH 6 RX\WZ RWNERU(CEHUDV 9 HCH XHDQV

7 KH&XEDQV KDYH J DUCHHG | DUBMY QDARQY LGH DIMAQARQ EHFDXVHWH. WIQG VR VB! LO NV
RQH SDUWAR WWHFRXQAI 2 | D@RXEDQLP P LI WDQN Z KR DULYHG KHH GFH SHUFHQW
KHDGHGVR ) RUGD Z KHHD B HBEDQKHG DQG LQ OHQADCR XEDQ SRSXOMRQ DDHDG

H MV RQH WDWKDV KHSHG VR | DFLOAWA KHLULOWI LDARQLQR S 6 VRALHW -

6$1&7,216 $* $,167 1,&$5%* 8%

8 QWOE R\ HDWDJR 1 LFDUDI XD KDG QRAH SHUHQFHG DP DRURXWP LI IDARQVR\KHS 6 1Q
QDO | RXUGHFDGHY QRWQFHWH GHYDWIDAQ) AIMCZ DWR WH VKDAHQIXOHG( O

6 DYDGRU * XDWP DI DQG 1 LFDUDI XD Z DY Z KRVH KRULLLE YIRBIGFH SLRP SWMIGWIQVR
WRXVDQGVR! &HQADGE P HUFDQV VR | BH QRUMZ DUG YDFNWHQ KRZ HYHU RXUJ RYHUCP HQWV
WHDMG UH XIHHVIURP WKH WUHH FRXQAMHV YHY GLLIHHOAD %4-VE HHQ DQG W
JIDQMGMW  SHUFHOAR DV OP DSSTFDARQVIURP 6DODGRIDQVDQG  SHUFHQAILRP

* XDWP DDQV FRXQMHV Z KRVH IHSUAVMYH J RYHLOP HQVZ HHD@HVR! : DWKIQIVRQ Z KIGH W
JUDOMG  SHFHQAR DSSTFDARQVIWRP 1 IFDUDI XDQV Z KRVH 6 DQGLQMD J RYHUP HQMKH
5 HDJ DQDGP LOVADARQ Z DVVHHNQ) VR RYHUMURZ VKURXI K VKH 1 LQDQAIQ) R D&RQAD UHEHO

DP\ ( YHQIRUWRVH 1 LFDUDIXDQVZ KRVHDV OP DSSTEDARQYWH | HGH.DQI RYH.QP HQW
GHQHG YHUY 1HZ Z HHDRMDE@ GHSRUMG{?

7KHUHYROMRQDY 1 LFDUDI XDQ®DGHU:  DWKIQIVRQRSSRVHG EDANWKHQZ DV' DQH® WMID

Z KR Z DV IWMHBFWG SUMVGHONIQ EXWRWGRWR RIEHLQ 1 HDUD VE HQW \ HDLY
OWU 1Q 2 WM D UHWLOHG VR SRZ HULQ GHP REUDAE HBPARQY WLV WP HZ MK P RLH
SUDJ P DAF SRIFIHVWKDWZ RQKIP ELRDGHUSXEQE VXSSRUM/ARRWMGE\ QVFRXQIMG R URP
&KDYH 1Q9HH XHDDQGE\ |GXUMKIQ) WDGHZ I \WKHS 6 1 LFDUDI XD SURVSHIHG \KDLS®
UHGXFLQI SRYHW DQG GLDP DAWED@ LQFUHDMQJ W GRP HWE | RRG SLRGXPRQ VR WWKH SRIQWV
WD2 WMJ D DQG KLY 6 DQAQMD P RYHP HQAZ RQ GQGVIEH UH HBPURQ YIEVRUHV LQ ERWK

DQG WRXJ K WWH OWMUUHVXOZ DVP DUHGE\ DU DWRQVR HBPURQI LIDXGt=%

1 LFDUDI XDQ RSSRUMIRQ BDGHY DQG XQLYHIAW \WHGHQW OXQFKHG D SLRIMMP RYHP HQW

DI DIQMZ KDAMH. FOIP HGZ HHJ URZ LQJ KXP DQUI KW YIRDARQY DQG FRUXSWRQE\ 2 UMID
DQG KLY FRVHVADIGH 7 KH SLRIMAV VMUGHG LO/R YIRBIQAFRQ LRQIARQY LQ Z KLFK WKH
JRYHUP HOAFDANHG GRZ QKHDYIO 0 RHWDQ ~ SHRS®1Z HIH NG LQ VKH SURMAW
IFAQ)I  SRIFHP HQ Z VK VHYHIDP DNRULQMUCDARCDAKXP DQ UL KW J URXSV
XEVHTXHOW® DAXIQ) VWWRQI FRQGHP QDWRQVRI WKH.J RYHLGP HOWY KXP DQUI KW YIRDARQY



5HSRUVE\ VRP HIQGHSHQGHOQYHVAS DWAYH MRXLLDDAN RQWH RIKHUKDQG KDYH FOIP HG
DOWJ RYHGP HOASLRMN Z HIH IQWWDG DQ DM SWG YIRBIQAFRXS RUDQ] HGE\ 8 6
| XQGHG GMMGHQN LRXSVH]

,QVH DIVWMLP DI Rl WRVH SIRMVV DQHZ © DKIQIVRQSRIE\ VRRN H | HAWERQI LMW

XQDQP RXAMD SDWHGWH 1 LEDUDI XD, QYHR HON&RQAMRQDDN $FW1,&$  Z KIFK 3 UMGHOW
7P SMIQHGIQ' HAHP EHU MDXWRU] HGWHS 6 VR VDQPARQWH 1 LFDUDI XDQ
JRYHLLP HOAE\ RSSRVQI DQ QHZ GDQVVRWHFRXQM B\ WH: RUBYDON , QM ODARQDO

0 RQHVEU ) XQG RURKHULQMUDARCDAD] HFHVDQGE\ SXQMWKIQ) RIKHUFRXQMEHV WDW
DWIMMG W J RYHUQP HQW t &RQIUHW DP HQGHG DQG H, SDQGHG WWH VDQPARQY DRAIQ DG
WH %4GHQ DGP [QMADARQ KDV VIKUHDWICHG VR VIBLI HAL LFDUDI XD I XUMHUE. H SHAIQ) IWURP
WWH &HQADGE P HUFD) UHH 7UDGH $ J UHHP HQWZ KIFK DABRZ V SUH HHQADCDFFHW\VR WHS 6 1RU
H SRUVIURP WH UHIIRQtu

0 HDQZ KI®1 DVZ HHSIQ) QHZ JRYHUQP HOASRTR VRRN H I HAWIQ&RWID5 LFD 1 IFDUDI XDV QH W
GRRUQHIKERU $ SURVSHURXV DQGWEE®! FRXQAI Z MK DWDAMRQR! Z HBRP LQJ H XJHHV
&RWID5 [FD KDV KIMRUFD® SURYLGHG DOV 0P VHHNHWY KHDOK FDUH VRADCEHQH IWDQG
ZRUNSHUP IW DQG MIKXV EHFDP HWKH P DIQ S@FH Z KHUH WRVH BDYLQJ 1 LEDUDI XD LQWH SDW
GHFDGHVHMBG %3 KRZ HYHU WH 1 LFDUDI XDQ SRSXOMRQWHH KDG EDIRRGHG VR VRP H
VADIQQI WH GFDQ) RYHLGP HOWY UMVRXUFHY 7 KDW HDU &RWID5 LFDQ 3 UMGHQW
5 RGLLI R &KDYHV GHFOHG WDWKH DA O i WP Z DVEHQJ DEXVHGE\ WH QHZ FRP HY/
PRWR ZKRP KHIQUWMG Z HIHQRAH XJ HHVEXWIP SO HFRQRP LE P LJWDQV $ VD UHVX@V
&RWID5 [FD\KDLS® UIMMPWGIWDM OP @7V P DNQJ IWP XFK KDUEHUI RUIRUHI GHYVR Z RIN
RUWB. LQWKH FRXQM t* 7KXV WWHFRP EICDARQR! 8 6 VDQPAWRQVRQ 1 LFDUDI XD DQG &RWED
51FDVQHZ IAMPWYH DA O @Z VVXGGHQ® SURSHIBIG P RUH 1 LFDUDI XDQV VR KHDG QRUM VR
WHS 6 ERUEHU Z KIFK KDV UHVX®MG LQWH UHFHQWKQSUHFHGHQOMG VXU HR 1 LFDUDIXDQ
D OP VHHNHY/

86 +,6725< 2) ,17(59(17,21 $1
1(*/ (&7 ,11$7,1 $0(5,8$

7Z RKXQAHG\ HDW/DIRWLY' HAHP EHU 3 UMGHQW DP HV0 RQURH SLRFDIP HGKLYIQ DP RXV
0 RQRH' RAMCQH Z KIFK HIHPWYHD GHFOUHG/ DWQ$ P HIFDDS8 6 VSKHHR! 1Q OHQFH RQH
WDWZ DVRII @ IWVRWH LOMIYHOARQR! ( XURSHDQSRZ HY ( YHUMGQFHWHQ RXUBDGHY
KDYH UHJ DLGHG WH UHJ IRQDVWHS 6 EDFN\ DUG WH KHDUARN RXURYHUADVHP SILH

© DVKIQIVRQKDV IHSHDMGD GVSDWKHGS 6 WRRSV RUXVHG HFRGRP LF DQG SROAFDCSUHWXUH
VR FROARD DAQS$ P HIFDQJRYHLCP HQW DQG VR H SERIVIH UHI LRQY UVRXURHY 7 KH KMRY
R WDAPA) BMWEN SRIA GXUQ) IKH HDUD VE HOWHMK LV Z HOGREXP HOMGt+900UHSHDWG
LOMIYHQARQY FROAQXHG HYHQ GXUQ) WH &RT:  DUDQG LQ UHFHQAGHFDGHY 7KH LQFOGH



7KH &,$ VSRQVRUHG FRXS DJ DLQWWKH GHP RFUDWFDA@ HOHFWAG - DFRER $ UEHQ] J RYHUQP HQW
LQ * XDWHP DM

7KH &,$ ILQDQFHG %D\ Rl 3LJV LQYDVIRQ Rl &XED

7KH LQYDVIRQ E\ 8 6 WRRSV RI VKH ' RP LQLFDQ 5 HSXEQF WVR FUXVK D SRSX®U UHYRGVDJ DLQVW
D P LOAWU GLFVDVRRWKLS

7KH FRXS DJ DLQVW6 DOYDGRU $ GHQGH LQ &KLAH VXSSRUMG E\ VKH &,$

7KH 5 HDJ DQ DGP LQLVWUDWRQrY LAJ DODWP LQJ RI VKH & RQWD LHEHO/ LQ VKH V DJ DLQVW
1 LFDUDJ XDrV GHP RFUDWFD@ HGHFWAG 6 DQGLQLVWID J RYHUQP HQW

7KH 8 6 LQYDVIRQ RI 3DQDP D DQG RYHWKURZ RI LW SUHVLGHQWO DQXHO1 RUHJ D
8 6 FRYHUMXSSRUNLQ I RU@DGHW RI VKH | DLAHG FRXS DJ DLQVW+ XJR &KDYH] LQ 9 HQH] XHMD
8 6 VXSSRUWNRI VKH WIKWZ LQJ FRXS DJ DLQVWO DQXHO=H®\ D VKH GHP RFUDWFD®@ HMHFWAG

SUHVLGHQWRI + RQGXWDV

0 RUHLP SRUBQAD WHVH LOMUYHOARQY DIH GALHAD LHDWGVRS 6 LP P LJUDWRQ $V, KDYH
GRAXP HOMGLQD SIHYIRXVXG.  WKH @I WP LT UDARQVILURP / DARS$ P HUFD RYHUWH SDW/
W[ W \ HDW/KDYH FRP HSUHAMVHD 1LRP WWKRVH FRXQMHVWHS 6 KDV UHSHDMGD RFFXSIHG DQG

P RMFRQARDGL >

$VWKHVOP HWP H ERW' HP RFUDWE DQG 5 HSXEQFDQ DGP [QMADVMRQY KDYH U HO LIQRHG
WWH HFRQRP LF DQG VRADOQHHGV R WH UHI LRQY SHRS®! ) RUH DP S®i 8 6 |RIHIQDIGVR WH
FRXQMHVR! / DAQ$ P HUFD DQGWH &DUEEHDQVREGG MW EIARQLQ) < t, 7KDW/
DERXVDV P XFK |RIHJQDIGDVWHS 6 JLYHVVR , MIDHCHYHU \ HDU 7KH SRSXOMRQR! , MIDHO
KRZ HYHU LV RQD QCH P LARQ DQG MY D UHDMYHD SURVSHURXV QDARQ Z KIBI/ DAQS$ P HIFD

DQGWH &DUEEHDQDUHWHP LQ) ZWK P RHWDQ P IARQIQKDEMIQN  SHIFHQOAR
ZKRP QYHGEH®Z WH SRYHW @HLQ t-

7R SAWWH FXUHONV E@RQR 86 /DM $PHIED DG 1O
JUDMU SHYSHAWH VREO IRIHIJQ DWMMEGQRH DARFDMG B\

&RQIUHW VR VXSSRYWKH Z DU1LQ 8 NIDICH GXUQY ) < ZDVv

FORQ Z W EI@RQVP RUH Q DEAWRGDA XQAQ) DERXWR EH
DSSWRYHGt<



0 RUHRYHU WH

VREOIRHIQ DG : DKIQIVRQ JDYH VR / DWQ $ P HIED @WM HDU
DP RXQN VR GW WDQ KDD R Z KDMWSLRYIGHS WH UHIIRQ
\ HDW/DIR GXUQJ WH. HQGHA - RKQURQDEP IQVADARYY

DV UIHYHDOIG LQWH FKDUWWEH®Z [URP WH & RQI UHWMMRQDCS HVHDUFK 6 HOYLEH

Figure 2. U.S.Assistance to Latin America and the Caribbean: FY1946-FY2019
(obligations in constant 2019 dollars)

Billions
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Sources: CRS presentation of data from U.S. Agency for International Development (USAID) and U.S.
Department of State, ForeignAssistance gov, at https://foreignassistance.gov/.
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QWP P DY WKLY UHSRUASRMWWDA8 6 IRIHIQSRIF VRZ DG/ DAR$ P HUFD VSHALLFDID
VDQPARQY GLLHAMG DD HQH XHD &XED DQG 1 LFDUDIXD KDYH S@\ HG D P DRUURBI LQ FUSS@Y
WHHFRQRP LHV R WRVH VIKUHH QDARQY VKXV I XHIQ) | RUMKH SDWAE R\ HDLY/DQ
XQBUHFHGHOMG Z DYHR! P LJUDQWDQG DV OP VHHNHWY IURP. WKRVH FRXQMHY WWDAKDYH
DSSHDUHG DARXUERUGHWY 0 RIHRYHU IMDWHIV WDWIKH URRAWFDXVH R M W\ HDWVRI FROWEQN
P LJUMRQE\ P IRQVR SHRS®IILRP / DAQS$ P HIFDVRWHS 6 KDV EHHQWH KIWRUE ULH X\VDO
R RXUSRDAFDOBDGHWY/LQ:  DVKIQIVRQ VR UHGXFH WH HQRUP RXV.J DS LQWEQGDUG R @NQ) WDW
H MV EHVE HHQ WH UHI LRQV FRXQMHV DQG RXURZ Qu=



7 KH UHVX@KDV EHHQWH SHURGE | @ KWR WWH UHJ LRQV SHRS®I VR ( QL RUM UHSHDMG

FUMVHV DAIH ERUGHU DQG D EURNHQLP P LJUDARQM WP < HWRUQHDLO® VI R GHFDGHV

VIQFHWH P DAMYH P P LJ UDARQ SIRMAVRI DQG DQXQUXFFHVWM XCDWMAP SWQ
B\ 3UMGHON HRUH: 980K WRIL RXULP P LJUIDMRQ@Z V &RQIUHWKDVI DIBG

VR DJ UHH RQDFRP SUKKHOUWYHHRWP  LQFOXGAQI UHYDP SIQJ YIVD I XHAZ RINHU

WHXIHHDQG DV OP @Z VDQGSWRYIAQ] VRP HVRUAR ®U DOMDMY | RUKH

XQERFXP HOMG

,QAMDG IMKDV UHSHDMGD DSSLRYHG I XQAQ 1 RUP RUH ERWGHUHQ RUFHP HOAY/AVE HHQ

j ZKHQWH' HSDUWR HQAR + RP HDQG 6 HRXUW Z DVFUHDMG] DQG WHS8 6
VSHOADQ DWRXQAQJ ELARQ RQ DJ HAHV WDWADUY RXWP P LJUDWRQ
HQ RUAHP HQW) RUWH FPXULHQW HDU ) < 3UMGHQNAGHQ KDV IHTXHWMG

ELARQ MWWRUWH EXGIHW R &X\WRP VDQG%RUEHU3 IRMPARQ &9 DQG,P P LJIUDARQ

DQG&XWWRP V( QRUFHP HOW,&( (' HVSIWI DDMDAP RQH P LI UDQWHQFRXQMLY DWAKH
ERUGHUDUH DALHERUG BIYHY DQG RXULP P LI UDARQM VWP UHP DIQVFRP SGMAD

RXVEDWMG LCH [ HAYH DQG EURNHQ

) 1 LQJ) WDAELRNHQLP P LJUDARQM WP LY FUXFLDAQRARQD | RUWKRVH Z KR Z DR
VKDLS® UHGXFH LWLHI XOUERWEHUFIRMQIV | RUIRUHL QHYY Z KR KDYH Z DIVMG GHFDGHV
IRUYDVDVVR HOMUWHS 6 DQGIRUKH P LARQXQERFXP HOMGDDHDG, KHHZ KR
GHVSHIDMO GAMLHDZ D, VR ®U DT HWHUMBDMY EXWRUWHS 6 HFRGRP\ DVZHD: H
DUH DI VMUD@DQDI QI QDARQ RQHWDWQRIHMQI ® Z LACHHG P RUH\ RXQJ Z RANHWY DV
WHYDE\ %RRP HUJ HQHIDARQUHALHY 4 XIWMP SO 8 6 HP SB HY FDQQRWIQG
HQRXIK Z RINHY ,Q$ XIXWIKHHZ HHQHD® P LRQXQ LG MEV IQWH FRXQM
DFFRUGEQ] VRWWHS 6 ' HSDUR HOAR! / DERULE

* LYHQWH VIWWDAWRQ GHVFUEHG DERYH WKLY UHSRUAKLI HV VHYHUDCSRIE. UH RUP VDV \KH
EHVAZ D\ VR DGGLHW\WHS 6 1P P LJIDARQ UMY ERW WH UHFHOAXSVXUWH R D OP

VHH\HY DQGWH Q) WP FDXVHVR! / DAWQ$ P HUFDQP LJUDARQ © KI®! WH REYIRXV

P DIQVROMRQZ RX@EHSDWDIH R DFRP SUHKHQWYH 1P P LJ UDWRQ EL@WDWKDY EHHQ
WE@G I RURR BQJ LQE&RQIUHW WH I RTRZ 1QJ \WMSV Z RXT DABDP MJ DMVRP HR
WHZ ROMDVSHRW R WH FXUHQAFUMY

« ( QGWKHHFRQRP LF Z DUDUH DI DIQW® HH XHD &XEDDQG 1 IFDUDIXD 7KLY
HVSHADE WXH I RU9 HQH XHD DQGHYHQP RIHVRIRU&XED ,\WA/MP HRXU
JRYHLQP HOADAMQVR WH UHWR! WKH Z RUTS FRP P XQW DQG HQG W GHVAKFWYH
HP EDU R DJ DIQWXED

« 3 LRYLGH VXEWBQADAQFUIHDVHG | HGHDODIG VR GRFDQ) RYHLQP HOW WWDWKDYH KDG VR
SURYIGHWP SRIDY VKHIMUDQGIRRGVR DV OP VHHNHLYj SHIKDSVD SLRILDP
VP LOUVR WKH P @RQ&RQI UMW KDV DOHDG, DARFDWAG | RULQWM LDAQ)
KXQGLHGVR WKRXVDQGVR 8 NIDIQDQVVRZ KRP 3 UMMGHQMAGHQ KDV J LDQMG
+XP DQVEUDQ 3 DR

« 3LRYIGHH SHAWGZ RINSHP IW\VR ERW UHFHQADV O VHHNHWY DGP IWMG LOR WKH
FRXQM DQGVR Q) WP XQERFXP HOMG P P LJWDQW Z KR KDYH HWEEQUKHG UIRRW
LQWH FRXQAI WXV KHSLQ) VR HDVHWKH LP P HADW GERUVKRURI HIQWHS 6

« 6KDLBO LOQFUIHDVHDQQXDEB 6 IRHIQDIGVR/ DAQS P HIFD ILRP WKH FXULHQW
EIIRQWRSHKDSV  ELARQ 6XFK DQLQYHWR HQAZ KHQFRP SDUHG VR WH
ELARQEHQ) VSHIANRQWH YRUEHU3DARIDQG, &( RUMH  ELARQIRUS NUDICH
Z1QD® RMPHUIRLQD SURGXFHDP RUHH IHPAYH UHGXPARQR! P LIUDARQIURP / DAQ
$P HUFD

o/ HHQ w DG
WHS 6 \SHQW/
DQDWRXQAQ
ELARQRQDI HAHV
WDWDUY RXW
IP P LJUDARQ
HIRUA-P HOA
" HVSIW DOMDW
PRH PLIWDQN
HOFRXQMLY DAMH
FR.GHUDIHDNHRUG
GYHYDQGRXU
1P P LJUDARQM AP
U-P DIQVFRP SBWD
RXVEDMG LGH I HPWYH
DQGEURNHOY



{&DP IR0 RQMR D* DOH 0 LI IDQAFLRMQI VVRDUVR QHDU UHFRUG BIYHY WVAQ) %4GHQY ERUGHUMADWI\ 1 &%6 1 HZV

6HSW DVKWBY 777 FEVQHZ VFRP QHZV ERGHUFLRWMQIV P LIWDOW XV P H IFR EIGHD

VADWMI\  WIVEYHU WH SDW WR DOGKH HOG R WV P ROK

t 6HH5 DI DHOHUQDOGO H, LFDQ SUHMGHQAEDP HV8 6 VDQPARQY RQ&XED DG HQH XHID I RUP LIWDQAVXWI Hr 7KH + @2 FW

DIWVKWEY _ WHKIOFRP MR P H IFR SUMGHOWE@P HV XV VDOPURQY RQ FXED DQG YHOH XHD IRU

P LIWDOMXUH  DOR 63 HWR @P 11 D GIYDQRUVDGRRGHY FRQAD 9 HGH XHD SDUD | LHDUM FUMY P LI UVRUD HQ @ UHJ LuQr

7HDP ' LJMVDO$XJ DAVKWBY 777 WDP FRP DU QR SHAR VDCARCHY YHOH XHD

P LIWDRUDKW O

u6HH- HQQHU9 DQ+ RRN - XID* HDMDQG$ UHD 5XT 6RR o 7XUQLQ) 3 RQARUWH 8 QDXWKRU] HG, P P LILDQW

3RSXOMRQIQWH 8 QWG VDMV 0 LI UDARQ3RIA , QMMM 6HSW DV

KWBV_ 777 P LJUMRGBRIF R QHZV WUOIQ) SRIOAXY XCOXWRUL HG [P P LJUIDOWSRSXTMRY 7 KH DXVWRYY QRA IKDW

P DQ 0 H LEDQVZ KR P LJ UDWG KHUH LGB DI MR Z RINWP SRIDU® UHMUHGKRP HZ KHQ8 6 NREV EHFDP HVFDUFH

GXUQI WH* UHDWE HFHWIRQ VRP HZ HH GHSRUMG E\ VIRXJ KHULP P LJ UDARQ SRIFLHY RWHLY P DQDJ HG VR DFKIHYH B0 DO

WKV DQG RIMHY YROQEBUD GHAGHG VR UL VR WHUKRP HDQG DVO H LFRVHFRQRP\ [P SURYHG 7KH DXWKRWY/ GR GRW

P HMRQ KRZ HYHU VR DVSHRW R WH P SURYLQ) HFRQRP \ \KDVWKDYH UHFHYHG QMBI DMAMRQLOWHS 6 WH HBPURQLQ
R GIWZ1QJ 3UMGHQN RSH 2 ELDGRURQDSIR GERUSOMRP  Z WK KLY DGP LQMADARQVKDLE® WDIMQJ 0 H LERY

PIQP XP ZDJHDQGH WIQAQ) GERUWI KW SOV WH KHW VULV P SRVHGWDWOP H\ HDUE\ |RUP HU3 UMGHQW RQD®G

7P S RQ&KIQHVH P SRUVVRWHS 6 VIBULIVVKDWB UMMGHOMAGHQ KDV P DIQWAGHG DQG Z KIFK KDYH BIGVR DERRP 1Q

IRUHI QLQVHWR HQAIQO H LFR , Q1 DPWJI LYHQWH UMQ) WQMRQVEHVE HHQWHS 6 DQG&KICD P DQ P XGAQDWRQDALLP VDUH

IQFUHDMQI® DGRSWQJ DSRIA R qQHDWKRUQIr WKHUIRUHLI Q SLRGXPURQVR EH FRVHVMR WHS 6 P DUNHWAKH UHVXONEH.Q)

WKDW H LFR UHFHQAD FDESXOMGVRWH 8 6 WDGAQ) SDUHU 6HH / HED$ O1P DQGO D D$ YHIEXFK 68 6 1 HDUWKRUQ

© DYH* (RZVDVO H LFR( [ SRUIV- XP S &BVHWR5 HFRUGT %UBRP EHI 1 HZV - XCH

KWBV 777 EGRP EHJ FRP_QHZV CGHZ VAMAY VXSS® FKOIO MWMAXY GHDUWKRUQ) SIRR JURZV DV

PHIFRHSRWMPS [M\ Y]NJ

*) RUP LJ LDQWHQFRXQMYE\ \ HDUDQG QOMRQDONV VHHS 6 &XWRP V DQGYRUGHU3 DARDY gL DARQY LGH ( QFRXQMNM

WA DPWYH GDVEEDVH DVKWBY _ ZZ 7 FES JRY QHZVURRP WIW QDARCY IGH HOFRXQWY ) RUKIMARUE QXP EHUR! &XEDQ

P LJWDQW WHH- 1D 1Q:  HLDQG- HDQQHYOVRYD G&XEDQ, P P LJ QW IQWHS QWG 6VIBAVT 0 LJUDARQ3RIR , QMMM 6HSW

DAMKWBY ZZZ P LJUDARCSRIA R DUAF®I FXEDQ LP P LJUDOW XQWG

WOMY aW[W.Q [MDO \HU )< DY FUMY

+) RUIDIBIGFRXS VHH 09 HQH XHD FRXS GNHGVR %6VK WP 1 7KH* XDUEDQ $ SUO DV

KWV ZZZ WHIXDUEDQFRP ZRUT DSU  XVDYHQH XHD IRUDFFRXQAR  \ HDW/R 8 6 VDGPMRQY VHH

GOHQH XHD 2 YHMHZ R 8 6 6DQPURQVT &RQIUMWIRQDTS HVHDUFK 6 HUYLEH UHSRUAVG XJ XV DW

KWBV  FUMUHSRWFRQIUIHWJIRY SUIRGXFWSG ) ) aWMWs$ ) HEUD * RYHCP HONV _ $FFRX

OEEIONKDYH — VXSSRUMG 86  VDOPMRDY  UHIH IRUS 6 IXQAQI R UHIIP HFKDQIHJWRXSY WHH 7RP * L@

DQG5 HEHFFD+ DQVRQ g+ RZ © DWKIQIVRRQ) XQGHG WH &RXQMUHYROMRQIQ9 HGH XHDr 7KH1 DMRQ ) HE DW

KWV ZZZ WHODWRQFRP  DUAF®! DUFKLYH YHOH XHD Z DWKIQIVIRO | XQCHG FRXOMUHYROMRQ

>6HH G+ XIR&KEYH 1 1 HZ <RIN7LP HVHAWRUDOO DU DAVKWBY 277 QWP HVERP RSIQIRO KXJR

&KEYH KW O
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