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RI MAS DAURQ DQG SIRSHWV GLVSXWAVE $ VVXFK ViKH DGMGLFDMRQ RI HT XDO
LOKHUVDQFH |RUERVK P HQ DQG Z RP HQ WAMKDV D BRQJ MXUQH\ DKHDG
7KHHRH VKLY WXG\ DIP VVR TXHWIRQ DQG HYDOXDVIA VIKH HI T HFVIYHQHW
Rl @Z V1Q HQVXUQJ VIKH H[ HIFLWH RI Z RP HOR/ LOK HUVIDQFH W KW DQG
DFFHW VR \DIG SIRSHW Z KL®Y RITHUQJ LOWI K\WOQVR ViKH KIWRUFDO
SRAMFDODQG FX@XUDOI DFVRWY VIKDWKLQGHUIW P SGIP HQVMRQ ) XU HU
WMWK HGV @ KWRQ VIKH VRFLDOGLBP P D DQG @FN RI DZ DUHQHW VIKDW
QX@HVVKH LP SDFWRI B4 DOSRYIMRQV LQ EUQJ LQJ DERXWWXEWDQWYH
FKDQJHVIQ Z RP HOB/ @YHV

1 JIn@Q H [ Pv

7KH SDSHUP DVRUWD FRQOWIXVIAV D T X DAVIVIYH UIHVHDUFK WXG\ LOVR ViKH
SROMFDOFX@XDODQG VRFIR HFRQRP IE FRQWADIOW RQ Z RP HQB/ L] KVWR
LOKHUVDQFH LQ ,QGID ' DVID KDV EHHQ FRABIFWAG SUP DUO® ILRP  VHFRQGDU
VRXUFHV ,Q RUGHUVR J UDVS VIKH LHDO@H KIQGUDQFHV Z RP HQ IDFH 1Q

H HUFIMQJ VIKHLUWI KW' DQ H[ VIQWLYH QADVH VHDUFK. KDV EHHQ
XQGHWINHQ FRYHUQJ YDURXY NRXUQDODWAF® ERRNV DQG QHZ VSDSHW/
FRYHUQJ Z RP HOB/ LOKHUVIDQFH UJ KW MQFH W LOFHSVIRQ

\WDIP VDWH ERVK GHVFUSWYH DQG DQDOWEDO, WY SUQFLSD@ GLYIGHG
LOVR VIKUHH VHFVIRQV 7KH | LUMMHFVRQ GHOYHV LOVRR VIKH B DOSLRYIMRQVRI
LOKHUVIDQFH UWJ KW DVHP EHGGHG LQ WKH + LQGX 6 XFFHWRQ $ FW

Z KL®! VH VHFRQG VHFVIRQ VHHNV VR LOWALS UHWDQG DMWHW VIKH P DJ QUXGH
Rl WP SGP HQMRQ ) LODD® VKH WWWHFVIRQ DGGUHWHV \VRP H RI VIKH
LODGYHWHQWGLDZ EDFNV DQG SURYIGHV VROXIRQV IRUVKH VDP H 7KH SDSHU
EHJLQV KRZ HYHU Z VK D EUHI KIWRUFDOE DFNJ LRXQG DQG ViKH UHFHQW
HYHQW K DWKHG HG EUQJ ViKH IWXH EDFN VR WJ QULFDQFH
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' HVSIWW VIKH G DOIWDP HZ RWIN1Q S@FH SUIRSHUWV UWJ KW UHP DIQ D IDU
IOXQJ GWHDP |IRUZ RP HQ LQ GLIHHQWSDUNVRI ,QGLD

Rmj= =FZF n]H

,QGLDQ FXOXUH KDV WDGIVIRQD® EHHQ LHMAMFVIYH LQ SIRYIGIQJ Z RP HQ
Z VK DQ\ DXVRQRP \ RXWIGH WWH SXUHZ RI ViKH SDVUDUFK DOKRXVHKR@

KL DQFLHQWA LOQGX VIl W QNH ViKH 0 DQXVP UM\WDXQFK® DWHUMG VIKDW
DZ RP DQ LV QHYHUI W RULQGHSHQGHQFH IWGLG QRWH[ FOXMYH® GHQ\
WHP RZ QHUKILS RI SLIRSHW + DGHU - DIMKDQNDU SS
LIRQIFD® ViKH FRQFHSWRI AMIGKDQB Z RP HQR/ SIRSHWV RUIRUXQH Z DV
Z IGH® SHYDBIQWOQ ,QGLDQ VRFLHW DWD WP H Z KHQ Z RP HQ KHP VHOHV
Z HWH YLHZ HG DVVKH SUIRSHUV RI VKHLUP D® FRXQWALS DUV + RZ HYHU
VWMGKDQ RQO® LQFXGHG DWHW REVBIQHG GXUQJ ViKH Z HGGLQJ DQG QRW
DQFHWADOSIRSHW + D@BHU - DIVK DQNDU S $VVXFK ViKH
IGHD RI LQKHUVDQFH DQG VXFFHWIRQ Z DV GHHP HG ViKH A FOXMYH
SUHVHUH RI P HQBZ IMKIQ VIKH + LQGX FRP P XQIW ,Q IDFWVRP H VFKRDW/
EHOHYH WH K IWRUEDOQWAQURQ EHKLQG VIKH VDWM WP RUVHQGLQJ
Z IGRZ VVR KR® SMFHV GNH 9 DIDQDV.Z DV DOR VIR GHSUYH VKHP Rl VIKHLU
LOK HUWVBQFH W KW VR ViKDWKHLUVK DUH FRX@ EH HQVR\ HG E\ RWKHU
P HP EHWRI VKH IDP 1O . KDQ S ,Q FROWDWWMKRXJ K
XQHT X DOEXWOKHUVDQFH W KW IRXQG VSDFH Z IMKLQ ViKH FX\WIRP DU
@Z VRI 0 X\V@P VDQG &KUMDQV 7KHWH HIFMH KRZ HYHU Z DV
QHJ @I LE® Z WVKLQ ERVK FRP P XQIMHV LQ ViKH SH FRERQIDOSHURG
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7KHWH] HFMH KRZ HYHU Z DV QHJ @J LE®1 Z IMKIQ ERVK FRP P XQIMHV 1Q
WH SUH FRARQIDOSHURG ' XUQJ VIKH FRERQIDOSHURG VIKH GHMVILH |RUDQ
XQLOVAUXSVIG VRXUFH Rl LHYHQXH P RUNYDVWAG VKH Y8UMAK
DGP LQMADVMRQ VR GHYIVH D XQURWP @Z RI LQKHUVDQFH NQRZ Q DV \KH
,QGLDQ 6 XFFHWRQ $ FWRI 7KLV DFWZ DV VHFX@ULQ QDWW H DQG Z DV
IXUMHUH] WAQGHG E\ ViKH 3 DUAN% 6\VIVIAV / DZ V' $ FWRI VR FRYHUVIKH
&KUMIDQVRI 7WDYDQFRWH DV Z H® - DFRE S 7KH DFWZ DV
@U HO J HQGHU HT XDO\ HWMH[ FOXGHG ViKH P RIKHUDQG GDXJ KViAU LQ
@Z IRP LQKHUVDQFH U VIKHLUVSRXVHV Z HUH DQYH ) RUIOWIDQFH Z LViK
UHJ DUG VR VXFFHWIRQ VR VIKH SLIRSHUV RI D & KUMADQ LOWAWIWA Z KR
®IDYHV QR QQHDOGHVWHQGDQW VIKH HQWH SIRSHWV J RHV VR VIKH | DVIKHU
DIVIHUGHGXFVIQJ VIKH Z LIGRZ HUB/VKDWH LI SUHVHQWVIKHUIHE\ H FOXGLQJ
WH P RWKHU $VVXFK VIKHVH @Z VKDUE® WDQVIMWAG LQVR ViKH Z RP HQBY/
DFVWDORZ QHUKLS Rl QG RURVIKHUDWHW

] QR R =t KR ] HIgJ] HJ] m] HRHLQJ
R Hh OnFRIKkKR] FB3; 78« | | J

7KH &RQWIXVIRQ P DNHW/Z HUH TXIVA [P 1Q WMHLUFRP P VP HQWR
HOWXUQJ HT XDOVRFIR SRAMFDODQG HFRQRP LF W KW IRUERVK J HQGHWY
Z KIFK FX® IQDWG IQ $UAFBN DQG Rl ViKH & RQWIXVIRQ

2 EQ DVAG E\ VIKH EXUGHQ RI Z IGHQLQJ VIKH DP ELMRI ViKH ALT KVWR

HT XDOWBWH ,QGLDQ J RYHUDP HQWSDWHG ViKH + LOGX 6 XFFHWIRQ $ FW
1Q ' WDZ QIWRP VIKH O LVDNVKDUWD VFKRROR! + [QGX @Z VKLY DFW
LHFRJ QU] HG VIKH W KWRI D Z RP DQ VR VH@ DFT XLLH RULQKHUWS LIRS HUV

' XQFDQ ' HUHW/ S
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\WH[ SDQGHG RQ WH LGHD Rl WWMGKDQ VR LQFOXGH ERVK P RYDE® DQG

P P RYDE® DWHW IQFXGLQJ MQGHG SIRSHW $WKH VDP HWP H IMDOR
DWHP SVKG VR EUQJ P DWIAOHDODQG SDVWIAOHDOSHRS® [RWP HUD
JRYHUWDHG E\ YDURXV FXWRP V XQGHUZ KDWY YILXDA D VQJ &1 i WP
$JJ D DO %6XGGKIMWV 6INKV - DIQV DQG IR@RZ HWRI $ U D 6DP DM
HVE Z HUH DOR FRQUGHWHG + LQGXV IRUWH SXIBRVHV RI VKLY @Z

&RQYHUHO 0 XMIP VZ HWH J RYHWHG E\ VKH O XMIP 3 HURQDA DZ

6 KDUDW $ SSTFDVIRQ $ FWRI DFFRWGGLIQI VR Z KIFK VIKH GDXJ KVWAU
J HW KDO VKH VWKDWH Rl VIKH VRQ DQG VWKH Z IGRZ DAR KDV VKH VDP H WKDUWH
DVVKDWRI VIKH GDXJ KVIAU . KDQ S 6P LW LQ ViKH DEVHQFH

RI DP D® KHWU VIKH GDXJ KV VRQ Z RX@ EH DGRSWHG E\ KHUS DUHQW
DQG H[ HUFLVH ViKH W KW Rl D QDWWDOVRQ 8 QIRUXQDVA® P XS ®

| DFVRWY LOFOXGLQJ VIKH SUQFIS®1 RI QRQ LOVAUHHQFH LQ ViKH SHURQDO
®Z VRI P LORUMHV KDYH FRQWADLOHG ViKH ,QGLDQ J RYHUDP HQWILRP
HIRWP 1QJ VKLY SRAF\ VR GDWA

+ RZ HYHU WH VKRWERP 1QJ VRI VIKH + LQGX 6 XFFHVWIRQ $ FWZ HUH

EURXJ KVWR @ KWRYHUVKH QH[ WHZ GHFDGHV 6 LBIQWRQ LW SRIQWRI
DSSTEDVRQ VR DJ UEX®XUDOMQDQFLHY LOKHUVPQFH W KW Z HUH GIDW
WH P HUR\ Rl VKH @Z VRI GLII HIHQWWIMA J RYHUQP HQW DQG ViKH

LOVIALS LHVIMRQV R + LT K &RXUV &HWILQ VHFVIRQV Rl VIKH DFWANH

6 HFVIRQV DQG \VRQDP HDIHZ FROWWDIQHG VKLY W KWE\ QRW
RQO @P MQJ LOKHUVDQFH VR XQP DUIHG GDXJ KVIALY EXWDAR L] QRUQJ
WH HWHQFH RI P DWAQ\ $JJ D DO ) XWKHU VIKH @FN RI VEUXWQ\
1Q IW SIDFVIEDOP SGP HQVIMRQ VXSSP HQWAG E\ SRRULOWALS UHVIDVIRQ
SWRGXFHG D IDWHUGLWDVIM DFVRY DQG VKDP HIXOUHVXQMRUD® RW
GHFDGHV
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) IOD® VKH WK /DZ &RP P DMMRQ WHFRP P HQGHG FHUMIQ

DP HQGP HQW/\R ViKH DFW,Q WH + LQGX 6 XFFHWIRQ $ FWZ DV

DP HQGHG LQ D @QGP DN GHFIMRQ VR UHVIDLQ ViH FRQFHSWRI VIKH NRLOW
IDP 1O Z KI® IHFRI QU] LQJ & RP HQ DV FRSDUFHQHWB Z KR KDYH D UWJ KW
DVE LA VR VKDUH VIKH DJ UEX@XWDOMQG DQG SIRSHUV HT XDOVR VIKDWRI
VRQV . HODU S % DQG MW H IMWRXJ KWR GHVDFK ViKH P DNRU
DP ELJ XIMHV 1Q VIKH RW LODOMZ VR HQVXUH DQ HT X DOLQK HUVDQFH |RU

Z RP HQ ,\WZ DV QDWW H[ SHFWAG E\ VIKH J RYHUQP HQWIK DVWIKH

DP HQGP HOQWZ RX@ IP SUIRYH VKH FRQGIMRQ RI Z RP HQ DFLRW VIKH
FRXQW EXVWKH J URXQG UHDOW LV LDV HUGLVK HDUMQLQJ

JPF]  gQ[Jk R=E[RP8 \ J ® ] QjRn]FJ
| FPQri

7KHDP HQGP HQWQ WH + LQGX 6 XFFHWIRQ $ FWQ J HQHWDWAG D
VHOWH RI LHAHI DP RQJ B IMDVRY/ ,WZ DV DQWELS DVWAG ViK DVWKH

DP HQGHG DFWZ RX@ EH P RP HQVRXVLQ DFKIHYLQJ J HQGHUHT XDOW E\
HQWXUQJ J IHDVHUDFFHW VR SIRSHWV IRUZ RP HQ 7KLV Z DV KRZ HYHU
QD4YH RQ VIKH SDUARI ViKH J RYHURP  HQWE HFDXVH VIKH SHOAMQFH RI
@RSKRGIV DQG DP ELJ XIMHV 1Q ViKH FOXVHV FRQVQXHG VIR GHSUYH

Z RP HQ Rl VKHWULOKHUVDQFH 7KH ILIADQG IRUHP RWADP RQJ WWWAKHVH
@RRSKRGV LV \VKH HQDEQJ SIRYIMRQ XQGHUGHFIRQ Rl VIKH $ FW

Z KIFK VSXW/ VIKH + LQGX [ DVIKHWY VR GIMOQK HUMIMKHLUGDXJ KVIALY E\

H HEXVIQJ Z LAV 1Q IHDMRQ VR VIKHLUFRS DUFHQDU  LQWAHVWW 7KRXJ K LW
Z DVWHP RYHG E\ ViKH DP HQGP HQWD GRWRI J UH\ DUHDV \WMADS HWMAY

$ GGIMRQD® \KH GHILQMRQ RI D ARLQWA LQGX IDP LOBHP DIQV

DP ELJXRXV 7RGD\ 1DP LOHVDWH P RW® QXFBIDURUVHP L QXFGIDUDQG
WKH WDGIVIRQDOH LQGX 0 IVIDNVK DUD NRLQWIDP LOHV DUH J LDGXDAD HURGLQJ
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7KLV FKDQJ HG VFHQDUR GHP DQGV D FBIDUGHI LQMRQ Rl MRLOWDP 1O 1O
RUGHUVR DYRIG FRQIQFW GXUQJ ViKH DARFDVRQ Rl LQKHUDQFH 61P LOUD
Z KHQ D IHP D® KHLUGLHV LOVWAWIMA BIDYLQJ VIKH SIRSHUWW KHUDWHW
GHYROH XSRQ KHUFKL@GBUHQ DQG KXVEDQG ,1 VKH GRHV QRWKDYH DQ\ RI
WRWH WH SIRSHW LV IQKHUMAG E\ WMH FERVHMALHDMEHV RI KHUKXVEDQG

. KDQ S 7KLV 1V D SRIQWRI FRQFHWD DV ViKH VHFVIRQ GRHV QRW
VSHFL\ WH GLIHUHQFH EHVE HHQ LOKHUWMG DQG VHD DFT XLLHG SIRSHWV
QRUGRHV MIQFOXGH VikH QDVIDOIDP 1O RI Z RP HQ

$P RQJWWKHWH ViKH P RWWFRQWIQGHG GRRSKR® LQ VIKH + LQGX
6XFFHWRQ $ FWZ DV Z KHVKHUVKH @Z Z RX@ DSSO VR GDXJ KW/ Z KRWH
| DVKHW GLHG EHIRWH WWH @Z Z DVDP HQGHG LQ 7KH GHEDWA Z DV
DJ J IDYDWAG DIVUVE R + LJ K &RXUV SDWHG FRQWDGLFVRY MGJP HQW RQ
WKH VDP H LWXH ,Q 3WDNDWK Y 3KXQ@ DV D MGJHEHQFK KHDGHG
E\ -XWIFH$ . * RHOKH VKDWWH EHQHIMRI ViKH DP HQGHG DFWFRX S
EH J WDOWAG RQO VR WWH MYIQJ GDXJ KW/ RI @YIQJ FRSDUFHQHWEDV RQ
6HSWP EHU 7KLV MGJI P HQWZ DV KRZ HYHU FRQWDGLFWAG LQ

' DQDP P D# 6XP DQ6XSXUY $P DU Z KIFK J HQHIDWAG P P HQWH
WIQURQ DQG FROWRYHUA DV ®IDYIQJ LOKHUVIDQFH W KW DWWH P HUR\ RI
WKH LOVALS ULVIMRQ Rl FRXUV Z DV XQGHWLDE®1 $ VVXFK P XIS O
SHWMRQV DQG DSSHDY Z HUH I LBIG LQ iKH 6XSHP H & RXUAZ KLEK

FQP D[ HG LQ VKH P RP HQVRXVMGJI P HQWGHQYHHG RQ $ XJ X\W

&®IDUQJ VKH DU 1Q 9 LOHHKD 6KDWP DY 5 DNHWK 6KDWP D VKH  MGJH
EHQFK KHDGHG E\ - XWFH $ XQ 0 LVKUD GHF@MUHG VIKDWD + LQGX Z RP DQR/
W KVWR EH D MIOQWK HLUVRR VIKH DOFHWADOSIRSHWV LV &\ ELLMBDQG GRHV
QRWGHSHQG RQ Z KHIKHUKHUI DKHUZ DV D@QYH RUQRWZ KHQ VIKH @Z Z DV
HODFWAG LQ $JJDWZ DO
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+ RZ HYHU WH FRXUAGLG QRWRYHUX®1 IW RZ Q GHFIMRQ [Q 8 WP Y
6DXEKDJ 61QIK Z KHUIHLQ IMGHFIGHG WMDWHYHY iP H D QRVIRQDO
SDUMMRQ RFFXUHG LQ D + LQGX 8 QGLYIGHG ) DP L® +8) LWFDP HVR DQ
HQG Z VK HYHU FRSDUFHQHUJ IDQWAG VHS DUDWA SLIRSHWV ,Q WKLV FDVH
GDXJ KVIAW FDQQRWEH FRS DUFHQHW/ VR D QRQ H[ DAMQWA 8)  MOQFH HYHU
+8) KDVKDG DGHDW SRW  DQG SWH $VVXFK ERVK 8 WP
DQG 9 LOHHVIKD FDVH MGJ P HQW H[ LMAWRJI HVIKHU DGGLQJ VR ViKH FRQIXMIRQ
0 RUIHRYHU ViKH FRXUAK DV DOR P DIQVIDIOHG D WXGLHG MBIQFH DERXVWIKH
SWDFVEDOP SGP HQMRQ Rl VKH @Z  Z KIFK VR HWHUZ LV VIKH

DP ELJXRXV@Z DQG FRQIAFVIQ) MGJP HQW KDV ®IG VR ViKH SHUAMMQFH
Rl @0 DURQ VXURXQGIQJ Z RP HQ DV FRS DUFHQHLY

P =X] _Jkm=Rrm_] 8 _\ J® ] QR F
| FPQri

KL G4 DOSRYIMRQV | DFLAVIMQJ LOKHUVDQFH W KW IRUZ RP HQ KDYH
EHHQ LQ S@FH IRUGHFDGHV SUIRSHW W KW HP DIQ D1X] ]\ DIIDWILQ
,QGID $P RQJ W\D@IQKHUVDE B DWHW @QG D WIVA VXE MIFW LV VK H
P RWWFXFLDODQG GHEDVDE ®1 RQH , WLV YDOXHG QRWIXMAIRUP DVIAUDO
UHDVRQV RUDV D SIRGXFVIYH UIHVRXUFH EXWDOR |IRUM P ERGF LHDVRQV LQ
WALP VRI IGHQWWV WIVKV DQG KIHWDWFK\ Z WKIQ D J LYHQ VRFLDOFRQWH[ W

5DR S 7KXV ViKH VXFFHW Rl DQ\ B4 DOSLRYIMRQ IRU

SWRSHWV UJ KW HVSHFLD@® MQG GDQJ BV RQ VIKH VRFLDODQG HFRQRP LF

QHRI Z RP HQ $FFRUWGIQJ VR D WXG\ FRQGXFWAG E\ VIKH 8 QWG

1 DURQVBWG\ * LRXS LQ RQO® Rl Z RP HQ RZ QHG SRWLQ

$ QGKUD 3 IDGHWK DQG %KDUFDP H ILRP LQKHUVIDQFH . HODU SS
7KH P DNRUUHDVRQVKDP SHUQJ Z RP HQR/H[ HUFIVH RI

LOKHUVIDQFH WJ KW KDYH EHHQ DQDO] HG EHARZ
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$ /DFNRI $Z DIHQHW

$ V GLVEXWHG HDUDHU VXFFHWIRQ W KWLQ ,QGLD DUH P DIQ® J RYHURHG E\
YDURXV SHWRQDODZ VRl SHRS G/ HW [RQ $ GGIMRQDM VIKHUH LV MBI VR
QR DZ DUIHQHW DP RQJ Z RP HQ DERXVWKHLU® DOWI KW SHUDIOIQI VR
LOKHUVDQFH . HANDU S : KB SHRS®! J HOHWDA HFRJI QL H VIKH
LOKHUVDQFH UJ KW RI Z RP HQ ViKH VSHFLLFIMHVRI VKH @Z  DQG W
SWIRYIMRQVDWIH P QI ILRP VIKHLUNQRZ BIGJH 7KLV LV FRQQHFWAG VR WKH
U HUSWREGP RI A1) DOCADR BDP RQJ Z RP HQ Z KLFK HQDE®N
SHRS® VR HVFDSH VIKHLUGDELOW RI SWRYIGIQJ DQ LOKHUMDQFH VR WKHLU
GDXJ KWW Z KR I DIOVR TXHWRQ VIKH GIMFUP LQDVRQ GXH VR VIKHLUGRZ
HGXFDVWRQDOE DFNJ IRXQG DQG MFN RI 1LODQFLDOLQGHS HQGHQFH WW.DW

Z RX@ RWHWZ [VH HODE® VKHP VR DFFH\W DYHQXHV @NH HQJ DJ LQJ

@Z \ HY Z KHQ IMFRP HV VR LOKHUVDQFH LQ FRP SDUMRQ VR P HQ

% 6RFLDOSVIOP D
,QFRP P XQMHVZ KHH HFRQRP LF DFVIYIVIHV DQG VRFLDOUHVS RQUE LOMHV
DUH J HOHWD@ GHILOHG D&RQJ ViKH @QHVRI J HQGHU WH IGHD Rl Z RP HQ
RZ QIQJ RULQKHUMOJ @QG LV YIHZ HG Z Mk KRWIIW 6FKRMW/ ANH 5 DR
XVXDAD DWME XV VKLY VR VIKH [ IMADVRQ RI KXVE DQGV DERXW
RMQJ D SDUARI WHIUSIRYIGHBR® LI Z RP HQ RZ QHG DQG FXOYDVMG
QG S 2 VIKHUUHDVRQV LOFOXGH LOVHEXUW DE RXVWIKH
DI P HQVDMRQ RI MQG KREIQJ SIRWAFVIRQ Rl VIKH HFRQRP LF DQG
EXMOHW LOWAUHWW Rl H | DKHUDQG VRQV LQ VIKH KRXVHKR@ DQG WKH
EDVE LOWIQFWR SDW RQ SLIRSHUWV VR VRP HRQH FDUY LQJ WKH IDP 1O
QDP H -DFRE S
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& 3UHWXWH: LVKIQ VIKH ) DP 1O

7KHW LV D J HQHWDOHOXFVIDQFH DP RQJ SDUHQW DERXWSDWIQJ RQ VIKHLU
SURSHWV VR HLUGDXJ KVIALY DV IMZ RX@ GHFUHDVH VIKH VKDUH RI VIKHLU
EWRWHW/ Z KR DUH VXSSRVHG VR ABNH FDUH Rl VIKH [DP LOBLO VIKH | XK UH
7KH RQJWDQGLQJ WDGIMRQDOEH@HI VIKDWWH GRZ U1 SDIG GXUQJ D
GDXJ KVAUB/ P DUIDJ H FROWIAKVIAV K HUS DUARI VIKH LOK HUVIDQFH GRZ HWY/
WHUF®IP VR WWH LOKHUVDQFH Z KIFK VFRP S®IP HOWAG E\ WKH

P LMFRQFHSVIRQ VMDWD Z RP DQ Z RX@ HQWR\ ViKH SIRSHUN RI KHU
KXVEDQG DIVIHUP DUIDJ H ®IDGLQJ VR | XUWMKHUUHVMWIDQFH RQ SDUARI 1DP 1O
P HP EHW $VVXFK ViKH P RUIDOSRAFIQJ RI JILYLVGRQH ILRP D YHU

\ RXQJ DJH VR J DIQ VIKHLUFRQVHQVXV DERXWI LYIQJ XS WK HLUDQFHWADO
SWRSHW WI KW $VIRUWH IHZ Z RP HQ Z KR GR DFT XLLH SIRSHUNV ViKHLU
DFFHW VR WH VDP H LV J HQHUD@ GHS HQGHQWRQ VIKH GLEVIMAV RI VIKHLU

KXVEDQGV DQG LQ @Z V

/DFNRI ) RBP DO RFXP HQVIMRQ
7KHWH LVEDWHO DQ\ IRWP DOGRFXP HQVIMRQ Z KHUIHYHUMQG LOK HUVDQFH
1V GRQH Z WKIQ LQIRWP DOJ IRXSV DQG Z RP HQR/QDP HV LQ GHHGY G\H
Z KVl SDSHUDSSHDURQO LQ DERXW Rl ViKH VRVIDOGRFXP HQW . HONDU

S 7KH@FNRI FRP P XQLFDWRQ EHVE HHQ XWDOZ RP HQ DQG

JRYHWDP HQWLAXHVRI @QG P DQDIHP HQWFRQWIE XAV P DNRUD VR VIKLY
SWIREGIP VKHUHE\ P DNIQJ VKHLUMQG RZ QHUKLS YX@HWDE®H
7KH VRFLHVIDOQRARQ RI J HQGHULGHR®J LHV KDV DAR FUHDVWAG \RP H
XQLOWIQGHG DQG XQGHWLDE B FROVHT XHQFHV RI SIRYIGIQJ LQKHUVDQFH
WKWVWRZRP HQ 6FKRMW @\H 5 RVHQECXP Z KRVH WXGLHV
SURYH VKDWHYHQ D WP DEIQFUHDH LQ LQKHUVIDQFH WJ KW RUVIKH SHUFHLYHG
SUREDELOW VK.DWD GDXJ KVIHUZ LELOK HUMFDQ FDX\H D GHFUHDVH 1Q
LOYHWP HOWLQ IHP D FKLAB KHDOK S
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7KLV 1V EHFDXVH LOK HUVDQFH LQFUHDVHY VIKH ARVARI GDX.J K\VIAL/B GIDGLQJ
VR D GHFUHDVHG LQYHWI HQWLQ GDXJ KV KHDOK 9%6HMGHV VIKHVH W KW
DOR KDYH D LHWRVSHFVIYH HITHFWQ WDWZ RP HQ DUH ARUFHG VR FOLP
WHIUMK DUHBRI WKCH LOKHUVIDQFH E\ WHIWKXVEDQGV DQG LQ MZ VZ KR
RIVQ UIHVRUAWR GRP HWAE YIRBIQFH VR DFT XILH RZ QHUKLS RI ViKH \DP H
MVVP H VKDWFLYLOVRFLHW DQG SRAF\ P DNHWY DFNQRZ BIGJ H VIKH

GRZ QUGH Rl VKH @Z DQG LQYHWWIP H DQG UHVRXUFHV VR HOP LODWH
VKHVH QHJ DVYH LP SCFDVRQV RI VIKH VDIG $ FVWIR HQVXUH VKH GDXJ KVIALY
Rl ,QGID ILHHO® HOMR\ VIKHLUIXQGDP HQVIDOUWI KVWR SURSHUN

] gJjm/ BPQik=]H J]HJ] 1 n=RvH ]
| =[vkR

7KURXJ KRXWKIWRY  WKH J HQGHUJ DS 1Q RZ QHUKILS RI SLRSHWV KDV
EHHQ DP RQJ WKH FUXFLDOUHDVRQV IRUWH RSSUIHWRQ RI Z RP HQ
7KRXJK VIKH J RYHUWDP HQWHFRJ Qlj HG VIKH GLLHFWHIMRQWKLS EHVE HHQ
LOKHUVDQFH @Z V DQG ViKH HFRQRP LF HP SRZ HUP HQWRI Z RP HQ DV
EDFNDVIQWH W DQG VK ) LYH <HDU3 @QV iKH P SGIP HOVDVMRQ
DVSHFWHP DIQHG MU HO LJ QRUIHG ) RUIQWBQFH Z KL VIKH 61 VIK ) LYH
<HDU3 MQ WIVAG M DWHH J RYHLOP HOWZ RX@ AIQGHDYRWBVR J LYH NRLOW
VBV VR VSRXVHVIQ SURI WDP VIQYROMQJ VIKH GIMME XVIRQ Rl MQG DQG
KRP HVWHAV VR VIKH QGO VIKH ( LT KVKK ) LYH <HDU3 @Q RI I LFLD@
WHFRJ QU HG WMDWFKDQJ 1QJ LOKHUWBQFH @Z VZ DVRQH RI VIKH EDME
WHT XILHP HQW IRULP SWRYIQJ VIKH WIMXVRI Z RP HQ $J D DO S

+ RZ HYHU VIKH QHFHWDU GLLHFVYHV IRULP SGP HQUDMRQ Z HUH QRW
IWXHG $JDWZ DO KDV DU XHG VKDWWH P DNRULHDVRQ | RUVKLY LV VIKH
WHDVP HQWRI & RP HQ DVREMFW RI WXG\ DQG H FKDQJH DQG QRWDV
VXEMIFWB S
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3%* (
7KLVIP SAHVWKDWZ RP HQ GR IL1QG Vi P ERAE HS IHVHQVIMRQ LQ VKH @Z V
GHYLMHG E\ VIKH J RYHUQP HQWE XVWIKHLUS HW/S HFVYHV DQG J HQGHU
UHDMRQV DVWIKH VRFLHVIDOBIYHE DUH RIQ LJ QRUIHG VIKHUHE\ BIDGLQJ VR
WH IDIXWH Rl VKH @Z 1Q EUQJ LQJ DERXWWXE WIDQWYH FKDQJ HV 1Q

Z RP HQB/ QYHV 7KLV LV SHIKDSV EHVHYIGHQWQ WWH DWXP SWRQ RI ViKH
KRXVHKR@ DV VIKH XQIWRI DQDOMY Z KHQ LWAXHV VXFK DV SRYHUWV

HP RYDODQG HFRQRP LF GHYH®RSP HQWDUH FROUGHUHG Z KLFK

FRP SOMA® LI QRUHV XQHT XDOJ HQGHUUHDMRQV DWHKH LOWD KRXVHKRGS
BIYHO7KXV DQ LQ GHSVIK DQDOMY RI VikH @ON EHVE HHQ SURSHUWV W KW
DQG J HQGHULGHR®RJ LHV P X\WW\E H XQGHWIDNHQ VR HQVXH VIKDWS REOF\

P SGP HQUDMRQ DFVXDAD EHDL/ | IKIVIXOLHVX AV

7KH LQFUHDMQJ AHP 1O DURQ RI DJ UFX®XUHBLQ UHFHQWE HDW/ KDV J LYHQ

DQ P SHWXV VR VKLYV SIRFHWRI [HP DO SIRSHUN HQVIWBIP HQW 9 DVXGHYD
7KH J IDGX DOLHDAVDVMRQ VIKDWXWDOZ RP HQ S@\ D GHFIMYH LR®H LQ

IRRG VHEXUW DQG GRFDCODJ (R ELRGLYHWW KDV GDZ QHG XSRQ WKH

SHRS ® W DWW HLUUR®1 LQ HFRQRP LF DFVMIHV DV FXGIYDVRLY DQG

HOWHS UHQHX WY/ DUH Rl QDVIRQDOP SRWIDQFH 6KLYD S

7KH ( FRQRP LF 6XUH\ Rl [ DAOR EWRXJ KWR @ K\WKDWRQO

Rl ViKH RSHUIDMRQDOKRGLQJ VRl DI UEXOXWDOMQG Z HUH DFVXD@ KHG E\
Z RP HQ 61QFH SIRGXFYW VP RWMINHO VR LOFUHDVH LQ VHD RZ QHG
DQGV VIKH J RYHWDP HQWY QRZ W LQJ VR WDQVIRWP  DJ UEX@XUDOSRAFLHY
DV Z HQ 9 DVXGHYD ) RULQWIDQFH [MKDV LOFLIHDVHG LW IRFXV RQ

Z RP HOQB/VHO KHS JWRXSV 6+* VR FRQQHFWKHP VR P LFLR FUHGLW
WURXJ K FDSDFIW EXIGIQJ) DFMMHY DQG SWRYIGIQJ IQIRWP DURQ
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VKDV DOR LQIMDWAG SWRI WDP P HV @NH VIKH 0 DKL . VDQ 6 DVK DNVINDLDQ
3DUWRMQD 0 . 63 XQGHUWKH DHJLVRI ViKH O LOMM RI 5 XWDO

" HYHRSP HQWZ KLFK IRFXVHV H[ FO(MYH® RQ Z RP HQ IDWP HW/ Z VK VIKH
SUP DU REMIFVYH RI HQDEAQJ VKHP VR J DLQ HIl HFVIYH FROWRORYHU
SURGXFVIRQ LHVRXUFHV DQG P DQDJI H VXSSRUAM WP V' B:HQWDOWKHP H
IRUHP SRZ HUQJ Z RP HQ LQYROYHG LQ IDWP 1QJ E 7KHUHIRWH
VXWILOHG HIIRUV 1Q WKLY GLLHFVIRQ FDQ FX® LQDVIA LOVR DQ

DP DO DP DVRQ RI LOKHUVDQFH W KW DQG HFRQRP LF LQGHSHQGHQFH
®IDGLQJ VR J LHDVAUHT XDAW DQG HP SRZ HWPP HQWRI Z RP HQ LQ ,QGLD

1Q/ =H Q=H

7KH GHYH®RSP HQWRI J HQGHUDV D FHQWDOFDVA RUY Rl GHYHERSP HQW
DODOMYIQ VKH  VWFHQUWXU KDV QHFHVMVIVIAG DQ H[ DP LODVRQ RI ViKH
GLDBGIFMEDOHDMRQVKLS EHVE HHQ IHP DB RSSUHWIRQ DQG SIRSHUV
GHSUWYDVRQ ,Q VXFK D VMXDVIRQ WKH H[ DP LQDVRQ RI VKH J HQGHU

G\ QDP LFV DWVKH VRFLHVIPOBIYHOHVS HELD@ LQ LXUDO,QGID LV IP SRUBQWR
GHVIALP LOH ViKH LODELAW RI IRWP XMWAG SRAFLHV 1Q HQVXUQJ LOKHUVIDQFH
WKWIRUZ RP HQ 7KLVFDQ EH GRQH E\ SIRP RVIRQJ JRXQG BIYHO
UHVHDUFK VIKDWIRFXVHV RQ VIKH LOWD  KRXVHKRES FROWADIOW ELQGLQJ

Z RP HQ DQG VXEWHT XHQV® GHYH®RSIQJ SRAF\ P HIKRGY VIKDWFRXQWAU
WHH IHMMEVIRQV ) XWKHU VIKH @FN RI DZ DUHQHW DE RXWQK HUVDQFH
WKW P XVWEH VIDFNGIG Z VK VIKH KHG RI 1 * 2 VDQG RWHUQRQ[ SWRILW
RU DQL DMRQV W URXJ K UHJ X@UDZ DUIHQHW FDP SDLJ QVIRUQRWRQO

Z RP HQ EXWDOR P HQ 61QFH ViKH EHQHIIWRI [HP DB SUIRSHW

RZ QHUKLS DFFUKHV VR VIKH IDP LO® DVD Z KR® DSSURSUDWA HGXFDVRQ

Z LO@EH LQWXP HQVPOLQ J HQHUDWQJ J LHDVIMUDZ DUHQHW DQG VXS SRUW
ILRP ViKH P D®IP HP EHW/
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7KLV P XMQYROH WWH P RGLLFDVRQ RI VH VFKRROFXUWIEXOKP VR
LQFOXGH EDVF J XLGHIQHV DERXWIKHLUS IRSHUV @Z V DQG W KW DVZ H®
6XFK DQ LQMDWIYH Z LEOKH®S WKDSH\ RXQJ P LQGVIQ D P DQQHUWDW
WH DWHHP SRZ HIHG E\ WH Z HDSRQ Rl NQRZ ®iGJ H DQG FDQ
FRQWIEXWH VR QDVIRQ EXL@BIQ) $ WMFWGL I HIHQWDMRQ EHVE HHQ

RZ QHUKILS Rl SIRSHW DQG DFFHW VR VKH SIRSHWV DV SUIRSRVHG E\
$JDWZ DO P XVWEH VIDNHQ LQVR DFFRXQWDV Z H@, WY DOR
DGYIVDE ®1 |RUVKKH J RYHUQP HQWVR GHYHE®RS YLAII H BIYHOP HFKDQLWP V
VR SLIRP R QRWRQO |HP DB RZ QHUKLS DQG DFFHW EXWDAR Adl | HFVIYH
FROWRODQG GHFIMRQ P DNLQJ FDSDELMWBRYHUWKH LOKHUVHG MQG 7KLY
Z L@VHUH DVD P DNRUGHIHQWH RI Z RP HQ DJ DIQW\WK DWS DVDUFK DO

IDP 1O WKFVXUH DQG BIDG VR WHIUHFRQRP LF HP SRZ HLP HQW

&RQWHT XHQWD DGHT XDV SRAF\ [P SGIP HQVIMRQ Rl LQKHUVDQFH @Z V
LV LQWIQUF 1Q VIKH DFKLHYHP HOWRI ViKH @ HUVRFLDOS LRMIFVRI A HQGHU
HT XDAWB 7KLY Z LOHGXFH Z RP HQ V YX@HWDE LMV VR GRP HWF
YIRBIQFH DQG HT XIS VIKHP  Z IV LOFUHDVHG EDU DIQIQJ SRZ HUZ IVMKIQ
WH IDP 1O 6WWHQJ WHOHG E\ WKHLUSIRSHW RZ QHUKLS Z RP HQ Z RX
HOMR\ J UHDWAUDXVRQRP \ LQ VIKH SXEQE VSKHWH DQG GHQRXQFH WWH UMN
Rl SRYHW LQ FDVH Rl VHSDUDVIRQ DQG GLYRUFH

_1 HnkR]

7KH ILQGLQJI VRI VKLV UIHVHDUFK SURYH VIKDWS LIRSHUNV L) KW KDYH
FHWDLO® HYROHG IRUWH EHWIULO ,QGLDQ SRAMFV 2 YHUVKH MWWE R
GHFDGHV WHQGV @\NH ViKH AHP LQI] DMRQ RI DI UFX@XUHBKDYH

KLJ K@ KVG ViKH SRWQWDOE HQHILW RI THP DB RZ QHUKLS RI SUIRSHUV
SWRP SVIQJ WKH J RYHUQP HQWDFDGHP LFLDQV DQG ®iJ DOSRIHVMRQDY
VR XQGHWIDNH UHVHDUFK LOVR ViKH UHD@ DMRQ RI |HP D1 LOKHUVIDQFH

W KW
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6 VUDVKH LMXH RI LOKHUVIDQFH LV VR G\ QDP LF 1Q QDVXUH VIKDWE RV VIKH
JRYHWDP HQWDQG WMH 6XSHP H &RXUMHHP VR KDYH DGRSWMG D AUDO
DQG HURU P HRG LQ VKHIUDSSURDFK VIR GHDCZ [V VIKH SIREGIP  7KHWH
LV D J IDGXDOHFRJ QIMRQ VIKDWHT XDORS SRUAKQIW VR LOK HUMDQFHWADO
SWRSHW DQG HT XDAW LQ DFFHWIQJ \DIG SIRSHUV Z LAQRWRQOM
HP SRZ HUZ RP HQ EXWDAR ERRWHFRQRP IF JWRZ ViK $VVXFK ViKH
DP HQGP HQWGLG EHDUWLI QU LEDQWHVX OV EXWW P SGIP HQVIMRQ
FROWQXHV VR EH S@MJ XHG E\ DP XOWXGH RI G DORRSKRON DQG
VRFLIHVIDOFRQWADLOW VM DWGHSUYH Z RP HQ RI H HUFIMQJ VKCHLUWI KVWR
LOKHUMDQFHVDOS IRSHUN  7KHWHIRWIH ViKH J RYHUDP HQWWKRX @S
XQGHWINH D W RUIRXV SRAF\ HYDOXDVRQ VR GHWFWDQG 1] DQ\ DQG DM
I DFVRLY/ SUHVHOV® KIQGHUQJ Z RP HQ ILRP  H HUFIMQJ VIKHLUWI KW DQG
VSUHDG J UHDVIWUDZ DUHQHW VIR QRUP D) H ViKH SUDFVIEH RI GDX.J KA/
LOKHUMQJ SUIRSHW
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$JDWZ DO% * HQGHUDQG &RP P DQG 2 YHU3WRSHW $ &UMFDO
* DS 1Q ( FRQRP IF $ QDOMY DQG 3RAF\ 1Q 6RXWK $MD : RUB

' HYHARSP HQW

KW8 ZZZ ELQDDIDWZ DCFRP GRZ Q@RDGV DSDSHW J HQGHWBDQGBFRP
P DQGBRYHWBSRSHW SGl

$JJDZ DO$ 6HSWIP EHU  7RZ DUGV* HQGHU( TXD@W 7KH
+1QGX KWBV ZZ Z WHKIQGX FRP RSIQIRQ RSHQ SDJH VRZ DGV

J HQGHUHT XD@W DWE® HFH

' XQFDQ - ' HUHWO 7KH + .QGX 6 XFFHWRQ $ FW $Q
([ SHUP HQWQ 6RFIDQ HJ IMDMRQ 7KH $ P HUFDQ - RXUQDORI

&RP SDUWDWNH / DZ KW8V ZZZ MVRURW \WIDE O
+D@BHU' - DIVDQNDU. 3RSHWV 5 LJKWRI + LQGX

RP HQ $ ) HP LOMAG HYIHZ RI 6 XFFHWIRQ / DZ VRI $ QFIHQWO HGLHYDO
DQG 0 RGHWD ,QGID - RXUQDORI / DZ DQG 5 HAW IRQ
KW8V ZZZ MVRURU \WDEG®

-DFRE $ ( TXDO,QKHUVDQFH 5 L] KW VR ,QGLDQ &KUMDQ : RP HQ
Rl . HID® - RXWDDORI VIKH ,QGLDQ / DZ , QWIXVHA
KW8 ZZZ MVRURU \WIDE O

. HODU * 7KH) RJ Rl ( QW®P HOW: RP HOB/,QKHUVIDQFH DQG
/ DQG 5 LJKW ( FRQRP LF DQG 3ROAFDO;,  HHNO
KWBV ZZZ MVRURU WDE® "\VHT
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. KDQ 6 ,QKHUVDQFH RI ,QGIDQ: RP HQ $ 3HUWSHFVIVYH ,QGLD
, QUALDDVRQDOS HQWH 4 X DUAALD
KWBV ZZZ WUEGFRP GRFXP HQW ,OKHUVDQFH RI ,QGIDQ

Z RP HQ D SHU/SHFWYH

. XP DU9 0 DWIP RQIDCBRSHW / DZ 1Q,QGID 1 HHG RI WKH
+ RXU - RXUDDORI VKH ,QGLDQ / DZ , QWX WM
KW8 ZZZ MVRURWU \WDEO

/ DNVKP DQDQ $ 5 “X®  /HWXV$P HQGWH/DZ MIVRQO ) DU
WR: RP HQ 7KH+lQGX KWBV ZZ Z KHKIQGX FRP RSLQIRQ RSHQ

SDJ H GWXV DP HQG WH @Z WY RQO [DIUVR

Z RP HQ DUAF®! HFH

0 XUK\ 99 6 / DWAVIAT LHQG LQ 6 XFFHWIRQ $ P RQJ + LQGXV
2 [ILFIDO DAMFWERXUM XGJHP HQW
KWBYV GLMMFWHFRXUMJRY 1Q VAV GHIDXGMLBN : 25. 6+2 3

, SGI

3 DWAOS +1QGX : RP HQB/3WRSHW 5 LKWIQ ,QGID $ &UWFDO
$ SSWMVDO7KUWEG 1 RUB 4 XDUMUD
KW8V ZZ7Z MVRURU WDE®H

5DR 1 : RP HQV5 LJKWR / DQG DQG $ WHW ( [ SHUHQFH R
0 DIQWAHDP 1QJ * HQGHULQ ' HYHIRSP HQWB LRMIFW ( FRQRP LF DQG
3ROAFDO. HHNO
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5 RVHQEOXP 8 QLOWAQGHG &RQWHT XHQFHVRI : RP HQB/
,QKHUVDQFH 5 LJKWRQ ) HP D® 0 RUDAW LQ ,QGLD ( FRQRP LF
' HYHGRSP HQWDQG & XOXUDO&KDQJ H GRL

6DP SDWK % 1 5HYIHZ Rl : RP HQR/5LIKWRI ,QKHUVDQFH LQ ,QGID E\
% G6LYDWDP D\ D - RXUQDORI WMH ,QGLDQ / DZ , QWX VM

6KLYD 9 : RP HQ DQG WIKH * HQGHWHG 3RMAFVRI ) RRG
3 KIRVRSKLIFDO7RSLFV KW8 ZZZ MVRURU WRE®
6 SHFLDO& RUHVS RQGHQW $XIXW  &HOWDOWKHP HIRU

HP SRZ HUQJ Z RP HQ LQYROHG LQ IDWP 1QJ 7KH + LOQGX

6XSWHP H &RXWV 3WDNDWK Y 3KXDYDW. $& RI
KWBV P DIQWLIRYLQ MQHZ MGLV SGl
6XSWHP H &RXWV ' DQDP P D# 6XP DQ6XSXUY $P DU 6/3
RI
KWBV P DIQWLIRYLQ VXSHP HFRXWV B B-XGJHP HQW
B )HE SGl
6XSWHP H &RXWV 9LQHHVKD 6KDWP DY 5DNHWK 6KDWP D $&
RI
KWBV P DIQWLIRYLQ VXSHP HFRXUWV B B B B
B-XGJHP HOB $XJ SGl
9 DVXGHYD 9 - DQXDUY ) DP 6 HFVRUVHHV A HP LQMVDVIRQB\D V

BXWH  7KH + LOGX
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&!'! %] ) 1$0-)1 203 % &-
1 /1 &l

$ EVDRNV

. HZRWGV

IHDU + R@Z RRG P DWP HGID SRSXUFXAXWH 7KH86 79 : DU
RQ 7HURU YIGHR JDP HV
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DHIQI FHWDIQ VKDWAKH DQG
YXWAYHG Z KHIH P RVBA LVZ RUQ
$ @FKDQJ HG FKDQJ HG XWALD
$ WWLIE®! EHDXW LVERWQE
0S: Hi2D&GA : LADP 9YXVBIU<HDW
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VXS SRUMRUVKH DXVIKRUVEVMIYH DQG H SDQVIRQIAS LIRFOYIW RI ViKH 9%6X\K
DGP LQMADARQ

0 RIHRYHU ,Q WH VKLLG SDUARI VKH HWD\ , GHP ROWUDWMG KRZ YIGHR
JDP HV HVSHFLD@ EHFDXVH RI W(HWULP P HUAYH TXD@HY EHFDP H VAV
RISRW  GUHDP VRI YIFVRY DQG KRURW/ Rl GHVAKFVRQ , DMAP SVHG
VR H SOIQ KRZ VKH P LOVIDY HQWAWDLOP HQWIQNDI HY DWHP SWIG DQ
LOWUHFMRQ R YIGHR JDP HV DQG DFVXDCZ DUDWH? IDQVIM DQG UHDAW

) LOD@ LQ VIKH IRXWK SDWV, VSHAWRXWKRZ FIYIADQ @H EHFDP H
LOFUHDMQI ® P LOVIDUMHG VKURXJ K D FRQIOXHQFH RI VIKH P LOVDY

FRQVXP HU DQG FIYIADQ IGHQWMAHY DQG KRZ WKH FLYLADQV E\ EDSVIMQJ
IQVR D P LODUVHG P RGHRI EHIQJ  IHQGHHG VIKHIUVXSSRUMWR ViKH : DU
RQ 7HURU

| H _ndk
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> @ HHUVR' DYIG $ P \WRQJ B/ HWD\ LQ + DUSHW/S [FN & KHQH\ B/
6RQJ Rl $ P HUFD@5 HWHYHG $ SUO ILRP
KW8V_KDSHWRU_DUFKLYH GLEN FKHQH V VRQJ_RI DP HUED

> @ KH SWHDP E®I VR WWH & RQWIWXMRQRI 8 1 ( 6&2 WHDGV DAQFH Z DWW/
EHIIQIQWHP IQGVRI § u MIVIQWHP IQGVRI § pu  WKDWKH
GHIHQFHV Rl SHDFH P XWEH FROWMKFWGEw i HP SKDVV DGGHG DV
VRP HIHP [QIMMWKHRUHV FOIP WDWIP HQ P DNH Z DWW J EHFDXVH Z DU

P DNHVWKHP P HQE S%DLEDWD ( KIHQUHIFK %®RRG 5 WAV @ P DNIQJ
P DVFX@QIW DQG Z DUFRP S®IP HQVDU DQG P XVXD@ WHIQIRWFIQJ VRFIDO
FRQWUXFW? DQG , Z RX@ DJ UHH Z IVIK ViIKH DWHWRQ ) XNX\ DP D

DU XHG WDWDJ J LHWMRQ YIR®IQFH DQG Z DUP HQVIXAW DWH IXDLG Z LLHG
1Q P HQE DQG WKH J ®RE DORUGHUS IHMGHG RYHUE\ Z RP HQ? Z KR SRWHW
Z KDW.  RGVRQHFWDIWFDBIG VH XDOYIWXHV RI GRP HWMFIW Z KIFK IRU

) XNX\ DP D WDQVIVHAV DV SHDFH FRRSHUDMRQ ®RYH DQG FRH[ IMMQFH?

Z RX@ EH P RUH SHDFHIXO

> @ HIHUWR $GZ DIVK 3 % pH S6 S

> @b HIHU* D@XS 2 FVREHU  7RS 7HQ) LQGIQJV$ ERXWB XEQF

2 SIQIRQ DQG ,WDT * DAXS KW8V QHZ VJD@XS FRP SR® VRS WAQ
ILQGIQJ V DERXWSXEQF RSIQIRQ LLDT DVS[

> @+ REEHV DU XHG IRUDQ DUWMIFIDOFRP P XQIW ERXQG E\ WKH IHDURI
VIKH / HYLDWKDQ

> @ DFKIDYH@ GHP ROQWWDWAG IQKLVY SB Py / P: 7KH' IMFRXUWHV
RQ/IM KRZ WH® IRQ FDQ EH AVHGBE\ WIKH 5 HSXEQF DV D VRRORU
FXOWDMQJ IHDUVR P HHWS ROAFDOHQGV + H DOR FIVAV DQ H[ DP S®i Rl

* HQHWDOBFISIR P DNIQJ KLVFRP P DQGHW VIDNH D E®RRG RDVK >DV Z KHQ D
E®RRG RDW VR



5$0-$632/,7,&8/ 5(9,(:

92/80( 180%5 387 (

L] KVWDWH MWEHDVIK LV ELRNHQ HQW VR KHDYHQ LV EDUHG@Z KIL® KLV
WRRSV Z HUIH EHIQJ EXIIHWAG E\ WWH P DJ QUIFHQFH RI + DQQLEDO

> (@b HIHUVR ( @RW/6 2FVREHU  7+( 0 (' ,$ %86,1(66
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7KH VMXDVRQ 1Q . DKP WU IV QRWRQ® FRP S®{ EXWDOR P DWRUD
LJ QRUHG LQ VIKH XVXDODFDGHP LE FLLFGIV VIKDWMXG\ VHO GHVALP LODVARQ
VRYHUHL QW VIULVRUDOLOWAI UW DQG LOVYHQURQMWP  1Q @ KWRI \iKH
GRFWQH RI 5 HVSRQUELOW VR 3IRMFW5 3 : KLBI FUMFDOWDQFHV RQ
KXP DQ WKW LQ ViKH UHJ LRQ DUH GHILQIHA® VXSSRUMG E\ DQ DGHT XD\
EDQN Rl QMWUDWH 0 DAN =KIRQJ 0 XEHHQ * RBWRQ

* RWP DQ WH P DQOHU l1Q ZKIFK DFDGHP ID GHDY Z IV
P M0 DVRQ LV XQIGIP HQMRQDOLH VKIRXJ K HIMKHU EDDQFLQJ  UHJ LIRQDO
SRZ HW RUGHEDVIQJ FRQWIMXVIRQDO®Y DAW  %HKHLD ,QGX U

+ DT XH + XWDIQ 2 | MW ViKHUH KDV EHHQ D WWDG\ UMH 1Q
WH GIVFXWIRQ RQ ZKHVKHU 5 3 FDQ EH DSSAHG lQ VKLY MVXDVRQ
1 DYHHG &KRZ KDQ 5 DDVKHG + XWDLQ

0 HKP RRG 4 DG DV D PHKRG Rl JWQWJ
HP DQFISDMRQ VR D SRSX@MMRQ VKDW KDV EHHQ WDSSHG DP LGW
VAUVRUDOUYD@IHY Rl ViKUHH QXFGIDUWMAV ? 3 DNIMDQ , QGLD DQG &KLQD
7KH UHI LIRQ KDV EHHQ NDUHG Z 1M SURS DJ DQGD DQG FIDFNGRZ QVRQ



5$0-%$632/,7,&%/ 5(9,(:

92/80( 180%5 33 (

FLYLOWRFLIHW ®IDGLQJ VR DQ LQI DO DURQ RI GRFDOYRLEHY = DU DU

7KXV 1Q @ KWRI VXFK D WWXDVRQ Z KLFK LV GHAURWDMQJ RQ D UHI X@U
EDVYVDQG Z IMKRXWDQ\ RYHUAJ KWE\ ViKH LOWAUDDVIRQDOFRP P XQIW ViKH
TXHWIRQ DUVHV FDQ5 3 EH LQYRNHG 1Q . DWKP LU

7KLV SDSHUDIP VVR DQVZ HUVKLY T XHWIRQ E\ DQDO] 1QJ U ViKH RSVIRQV
XQGHU5 3 FDQ EH VEZ HDNHG LQ D VIIGRUP DGH IDVKIRQ | RUHI T HFVIYH
GMHP LIQDVRQ 1 RV P XVIWEH VINHQ RI ViKH | DFVWKDVWHKLY SDSHUZ LG@DOR
VFUDVEK ViKH B DOVXUDFH EXWRQ® FUMFD®  7KH VIKHRUHAEDO SRAMEDO
DQG RSHUDMRQDOGIP HOMRQVRI WMH 5 3 @H DWKH FRUH Rl VIKLY WX G\
7KLV SDSHUZ LORSHQ Z VK D EUHI GMHFMRQ RI ViKH VIAUIVRUDO DFVRRU
LQYROHG LQ ViKH FRQITGFWDQG J R RQ VR IHI BIFVWKSRQ W H J LRXQGV I RUVKH
DSSAFDMRQRI 5 3 DQG ILQDM® GIVFXW KRZ IWFDQ EH DSS@HG DQG VKH
RXVFRP HV\KDWDWH VR EH H| SHFMG 7KH REMIFYH KHUH LV VIR VKHG

| XUMHU@ KWRQ |HDVELOW RI VXWBLQDE B VRONIRQV 1Q VIALP VR

DGP LQMMUQJ 5 3 1Q RQH RI VKH P RMSRMAFDA FRP SGf VVXDARQV
DQG VKHWHE\ VHWD SHFHGHQW RUDQ HIE RUDVMRQ Rl ViKH VMHRUHVIEDO
ILP HZ RINRI 5 3 SRQGHUQJ XSRQ IW SRWE ®1 LHYLYDCDV D GRP LODQW
VRROIRUVKH FLYLIDQ SRMFVIRQ DQG SUHYHQWRQ RI DWRFIW FUP HV $Q
DGGIMRQDORE MIFVIlYH Z RX@ DOR EH VIR RXVIQH ViKH ERXQGDUHV RI
GLVFRXUWH VIKDWH[ MAXQGHUVIKLY GRP DIQ DQG SXVWIKLQJ V IOVR
SHUSHFVIVH LQ VWLP VRI KRZ WDMIFVRUHV FDQ 1DQ RXW

Q) =] B=nR | _OnGJ ORm=nk |
2 QH Rl VKH LHDVRQV Z K\ VIKH WDVRQ LQ . DVKP LUFDQ EH W KVIX@
WALP HG DVARP S® Bl VIKDWKH UHJ LRQ LV WKQFDWAG DFLRW K UHH
6\VIDVIAV DV LOVR 3 DNIDQ 2 FEXSIHG . DWKP WU 32 . ,QGID + H@ . DWKP WU
+. DQG &KIQD2 FFXSIHG . DKP WU &2 . + HQFH WH VIKUHH WIDVIAV D@
Rl Z KRP EHDUQXF®DUZ HDSRQV DUH LQ D WIMA Rl SHLS HKDOWAQURQ
Z VK UHJ DUG VR VIKH RZ QHUKLS RI VIKH LHJ IRQ 6 QHGGHQ + RZ HYHU
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WKLV SDSHUZ L@SUP DU® GHDOZ MK ,+. RZ 1QJ VR VKKH J HQRFLGH DBV
DMVXHG E\ * HORFIGH : DVFK LQ DIVIHUVKH LHYRFDVIRQ R . DWKP LB/
VSHFLDOWRVXVE\ ,QGID 6VIDQVRQ 6\VDQVRQ DU XHG WM DWKH
VWXDVMRQ LQ . DWKP LUQRWRQO IXOLEBHIG KLV RZ Q 7HQ 6VIBJ HVP RGHOEXW
DOR + DUIR/ UWN | DFVRWY/ HUHE\ P DNIQJ VKH SRWIELAW Rl
JHQRFIGH LOHYWVDE®! 7KH E@VDQWDEXVH RI KXP DQ UJKWIQ . DWKP ULV
D SKHORP HQRQ VKDWKDV EHHQ RQJRIQJ |RUGHFDGHV HVSHFLD@ DiViAU
WH ,QGLDQ P LAY KDG EHHQ J IDQWAG VIKH X\VH RI RYHUHDFKLQJ

P HDVXUHVIQ YID WH $ P HG ) RUFHV 6 SHFIDOB RZ HWY/ $ FW

( I\ HWaV FRP P RQO® WHIHUHG VR E\ IWDFIRQ\P ?$)63$ ( YHU
MOQFH WKHWH KDYH EHHQ LHSRUVRI |RUFHG GIMDS SHDUWDQFHY H[ WD
MGLFLDONIAIQJ V VIKH XVH RI VRUXUH DQG VH[ XDOYIRBIQFH D@RI Z KIEK
KDG EHHQ SHUSHWDWAG E\ VIKH ,QGLDQ DUP HG IRUFHV LQ RUSHUVR VIULRU] H
. DKP LUV VKHUIHE\ VXEGXIQJ VIKHP  LQVR DXVIKRUW DQG HQIRUFIQJ D

1 RUK ,QGLDQ UH@I LRXV DQG HKQLE GRP LODVIRQ RYHUVKH GRFDO
SRSXMVRQ &KDWHUM HWDO 7KH Z IGHVSUHDG XVH Rl UDSH DVD
Z HDSRQ RI Z DUKDV DOR EHHQ GRFXP HQWAG DARQJ Z VK EXUHDXFUDWE
HIIRUW VR GRZ QS@\ DQ\ DP RXQWRI FRYHWDJHRI VIKH\VDP H . D] L
7KH GLVFRYHY RI P DW.J IDYHVIQ FDXVHG D VWP SRIDU WLQ WKH
LOWALQDVIRQDOP HGID Z IVKRXWHVX®IQJ 1Q DQ\ FRQFUHVIA DFVIRQ 7KH
SUHVHQWS RWWS HFLDOWIVXY VFHQDUR KDV VHHQ FROVMAMQWOWALDHW
E@FNRXW VKH XVH RI FLYLODQV DV KXP DQ VKIH@GV ViKH X\VH RI GVIKDOIRUFH
VR GHWUVRFIDOP RYHP HQW DQG EHDN XS FRP P XQDQJ DVKHUQJ V DQG
WH FROWQXHG XVH Rl VH XDOYLR®IQFH DV D VRROVR EUHDN ViKH SRSX@U

P RID® ( @V 3 HWAUHQ &KRZ KDQ DQG + XWWDIQ
0 HKP RRG DU XH VIKDWIKHVH FRQGIVIRQV DUH VXLVIDE B | RUVIKH
IQYRFDWRQRI 5 3 DVD WP SRWDU HP HG\ VIKDWFDQ EH IDFHG Z VK

P XMB®I REWDFG EXWP XVWEH FRQUGHHG QHYHWKHBIW RZ 1QJ VR WKH
H KDXWIRQ RI DYDIIDE ®i RSVIRQV
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5 3 VD GRFWQH RI J REDOSRAMEDOFRP P VP HQWDGRSWAG E\ ViKH 8 1
1Q Z VK WHDIP Rl SUIHYHQWQJ DQG LHVSRQGIQJ VR J HQRFIGH Z DU
FUP HV HWQLF FBIDQMQJ DQG FUP HV DJ DIQWKXP DQIW WV D

IDP HZ RIN VIKDWS @FHV VIKH SUP DU UHVSRQMELDW |RUVKH SUIRWAFIRQ RI
SRSX@VRQVIWRP P DW DWRFIMHV RQ ViKH WA EXWDAR DFNQRZ BiGJ HV
WH UHVSRQMELDW RI VIKH LOWALODVIRQDOFRP P XQIW VR VIDNH IP HO® DQG
GHFIMYH DFVIRQ Z KHQ ViKH WIVIA LV XQDE B RUXQZ LAQJ VIR SURFWW
SRSXMMRQ 5 3 LVEDWHG RQ VIKH SUQFLS B W DWVRYHUHLI QW LV QRWDQ
DEVROX\VHA U KWEXWIDVKHUD UIHVSROVELOW 7KLY IHVSRQUELDW LQFOXGHV
WH SIRWFIRQ RI WH SRSX@MMRQ [LRP P DW DWRFIVIHV DQG VIKH \WIDVIA
KDV D GXW VR H HUFLVH VIKLY UHVSRQUELAOW | D \WIVIA LV XQDE ®i RU

XQZ 1AJ VR SIRMAFWW SRSXOMMRQ VIKHQ VIKH LOVALODVRQDOFRP P XQLW
KDV D UHVSRQUELODW VR LQVHUYHQH VR SIRAFVWKH SRSXMMRQ %HIDP \

3% (

5 3 KDVWUHH SIADWY 7KH [IWAMSIADUHP SKDV] HV VIKDWWKH WIMA KDV \VKH
SUP DU UHVSRQUELDW VR SIRWFWW SRSXOMRQ [LIRP P DW DWRFIMHV
HQFRXWDJI HV WIVIAV VIR GHYHARS HIIHFVIlYH GRP HWAE LOWIXVIRQV DQG
SRAFLHV VR SIHYHQWDQG LHVSRQG VR VXFK DWRFIHY 7KH VHFRQG SLaDU
IRFXVHV RQ VIKH LOWALRDVIRQDOFRP P XQIW V UIHVSROVELOW VR DWIMARACH
WIDVH LQ IXOLEQJ W IHVSROVELDW VR SIRWAFW7KLY FDQ LOFOXGH
SWRYIGLQJ WFKQLEDODWIMIDQFH FDSDFIW EXIABLQ) DQG GLS@RP DWF
VXSSRUN7KH WILG SIADUHP SKDW] HV VIKDWL D \WIVIA LV XQDE ®i RU

XQZ 1A0QJ VR SIRMFWIW SRSXMWRQ [LIRP P DW DWRFIMHV VIKHQ ViKH
LOVALODVIRQDOFRP P XQIW KDV D LHVSRQUELDW VR VNH IP HO® DQG
GHFIMYH DFVIRQ 1Q DFFRUGDQFH Z IV ViKH 8 1 & KDUWHAU ( YDQV 7KDNXU
3DSH
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5 3 KDVEHHQ D WXEMIFWRI LQWAQVH GHE DVId DQG FROWRYHUA MQFH W
DGRSVIRQ &UMFVDUW XHWDWs 3 LVDQ LQIUQIHP HQWRQ \WIDVM
VRYHUHL) QW DQG FRX@ EH XVHG VR MW\ LQWHUYHQWRQ | RUS RMAFDORU
HFRQRP LF LQVAUIHVW 96HQDP \ 3 IRSROHOW RQ ViKH RVKHUKDQG
DU XHVKDW6 3 LVDQ LP SRUDQWMAMS VIRZ DUGV SIHYHQWQJ P DW
DWRFIMHV DQG HQVXUQJ VK DWKH LOVALODVIRQDOFRP P XQIW VIDNHV
DFVIRQ VR SIRMFWSRS XMMRQV Z KHQ QHFHWDU  ( YDQV 7KDNXU  3DSH
6LOFH VKLY SDSHUGHDY Z VK ViKH P RGDOMHV Z VK ViKH RQJ RLQJ
5 3 GIVFRXUH Z MK UHIDUG VR . DVKP LU DQ\ GIVFXWMRQ Z IV UHJ DUG VR
WH FRQFHSWQ LWHO LV EH\ RQG WWH VFRSH ? XQBIW IMS @\ V GLLHFVD LOVR
WH GHE DVl LHI DUGLQJ . DWKP LU DV WIVKAG LQ VMH VHFVIRQV VR | RARZ

JP=[ $ EkneHJk
7KH SUP DUY ®J DOREWDF® Z MK UIHI DUG VR VKH DSS@FDELOV RI 5 3 LV
DQ HT XLYD®IQWRI Z KDWEFKP LGW RXVQHV LQ KHUZ RWN RQ VKH

IQWE@\ R 5 3 DQG ,QVARDMRQDO+ XP DQWVIDUDQ / DZ 1Q ViKH FDVH RI
* D] D 6FKP LGV DQDOWY RQ VIKH DSSQFDELOWV RI 5 3 1Q * D] D DARZ V
RQHVR GWDZ VP LODUMHV Z IV VIKH WXDVRQ LQ . DWKP LU ERWK

IHVHP EQQJ RFFXSIHG WAUVRUHY :  KL® QR FGDUMY DOSHFHGHQFH

H MWV 1Q VWALP VRI RSHUIDURQDOP DWHLYRI 5 3 1Q VXFK D VEHQDUR
$GDP V DU XHV VIKDWQ ViKH FDVH RI * D] D ERWK , UDHODQG + DP DV
KDYH VRYHUHL) Q UHVSRQUE LOVHV DQG \VKKH SDUDP HWAURI VKLY \DIG
LHVSRQUELOW RXJ KWR EH GHILQHG E\ HDFK DFVRW HI I HFVIYH FRQWRO
7KXV UL ZHHP SB VKHVDP H ®RJLF Z IMiK LHIDUWG VR VKH FDVH R+ . LW
FDQ EH DU XHG WKDW,QGLD GRHV H HUFLVH HITHFVYH FRQWRORYHULW
UHVSHFVIYH . DWKP LUVHUVRY DQG LV IHVSRQUE® | RUKH SIRWAFVIRQ R

FLYLADQV
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$ FDYHDWH[ MW KHUHIQ XQ@NH LQ * D] D Z KHUH WH RQVRGRI\ RI ,UDHQ
RFFXSDWRQ LVEDFNHG E\ LQVAWDDMRQDOMZ . DVWKP LB/ RFFXSDVARQ LV
WUDXS VR VKLY SRIQWDQ DIHFVWH FDIP  7KH ,QWAKP HOWRI $ FFHWRQ
W QHG 1Q EHVE HHQ 0 DKDUDND + DUL61QJ K DQG WH ,QGLDQ

* RYHUDP HQWGIMXSW GLJ DOSRUMYMVP  VRZ DUGV WKH ELDQGLQJ RI,QGLD
DVDQ RFFXS\ 1QJ SRZ HU 7KH ,QWAXP HOWRI $ FFHWRQ LQ J WDOWAG
,QGLD WH J IRXQGV VR B DA H[ QG MUVGLFIRQ VR VIKH YD@B . DVKP LU
DFFHGHG VR ,QGLD Z LV ViKH 0 DK DUDND \J QLQJ VIKH GRFXP HQWDVD P DN
RI FRQVHQWI LDQWHG VR ViKH , QGLDQ 8 QIRQ RQ EHKD® Rl VIKH SRSXMMRQ
Rl VMH HUAVE KL®H 3 UQFHO 6V %R\H $ VXEWDQUDOSRWRQ R
W H DFFHGHG VIUIVRUHY KDG UHFHGHG VR 3 DNIWIQ LQ VKH LP P HGLDVMA
SRWV, QGHSHQGHQFH SHURG E\ P HDQVRI FRQIQFW 6WMLQ

7KLV FLUF®V EDFN VR ViKH TXHWARQ RI GHP DUFDVIQJ SRAFDORE @ DVRQ
RQ SDUARI ViKH ,QGLDQ $ GP LOMADVRQ VR SURVAFWA H M URXJ K
UHVSROUE ®1 6 VIVA $ FURQ LQ VIKH UHI LRQV IMHQIR V AUVRUDOFRQWRO

$ OKRXJ K ,QGLD HOWR\ VGH 1 DFVR UIVRUDOFRQWRORYHU, + . LW FRQWRO
VKRX@ H[ QG VR ViKH HQWLH YD@B\ DV SHUMKH ,QWAKP HQWRI $ FFHVWRQ
SURUVR DQ\ HWDE@KHG P HFKDQIWP VRI D 3 BELVFIVA DGYRFDVHG | RUE)
WH8 1 6HFXUW &RXQFIOVKDWP D\ DOMUVKH BLJ DOWIVXV T XR

,Q VKH SIHVHOWGD\, D IDWHURE YIRXV GHP RFUDWE T XHWARQ SHUAWW LV
WHh n/ / P®RI VIKH 9D\ HSUHVHQWAG VIKLRXJ K ViKH O DKDUDNDV

W QDWKWHGDWAG " 6HYHQ GHFDGHV VHUYH DV D VXEWIDQUDOSHURG |RU
GLVFRXWHV VR EH UHEWDQGHG DQG VKXV LHYIMMQI  GLVEXUAYH VS DFHV

EHVE HHQ ViKH 6 VDV DQG ViKH SHRS® LV RI SDUDP RXQWIP SRUDQFH
&XUHOWDWHP SWE\ WKH & RQWINXVIRQDOP DFKIQHUY RI ,QGLD VR GHAP LW
SRAOVFDOE RXQGDUHV SRWWK H VHULIVRUDCDIHUDARQ 1Q QHHGV VR
HQFRP SDW \iH EURDGHURE MIFVIYH RI GRRNLQJ LOVR SRS XMUDVS LLDARQV
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FHOWALHG DURXQG GHYH@RSP HQVIDQJ RDAY GLVDWP DP HQWDQG SRAAFDO
H SUIHWMRQ

, _[RRE=[ $ EkneH Ik

7KH SROVFDORE WDF®N VIKDWDUMVH HFKR VIKH 1LYH WAKFVXUDOS IREBIP V/
SXWRUWK E\ 3DUV 7KHOUIMP DR\ RI 5 3 VXIIHWIWRP DA I HG
P RUYHVSIREGP BFKDWDFWAU] HG E\ YDJ XH QRURQVRI DOWKIMP Z VK
LOKHUIHQWP RWYHV Rl VHO LOVAHWZ KIFK Z LGDIQ QR Z D\ EH QRQ H[ MKMQW
1Q . DWKP LU 1 HMKHULY IW VXFFHW GLYRUFHG ILRP  VIKH ARXQVAU DFVXDO
SWREGP BQRUZ LAIWEH DE®! VR HWDE @K VIKH FRQVSLEXRXVKDUP VRI

QRQ LOVAYHOWRQ LI MLV DFVWXDA DSS@HG DQG QDVXIDA BIDG VR

XQZ DQWAG FRQWHT XHQFHV / LE\ D VKRZ VVIKH QRQ UHWMFVIYH QDVXUH R

P DQGDVVDVD FRP P RQWHQG IQ5 3 RSHIDMRQV KL K@ KQJ VKH
AQG WIVA SIREGP B

5 DQD HIE RWDVIAV XSRQ VKH GRXEVIXCSRMMRQ RI ,QGIDRQ 5 3
DQG KLV FRQFOXMMRQ SRIQW VIRZ DUGY ViKH QRRQ VIKDWS RAAFDOZ LAV
@FNIQJ 1Q AP VRI VXSSRUAQJ VIKH GRFVUQH $Q\ IRPP Rl VXSSRWV
VRZ DUGV DQ LOVYHQURQMASRAOF\ FRQFHLQIQJ WKH SUIRWAFVIRQ R
KXP DQ W KW KDV KH SRWQUDOVR WDIMVH I UHVK TXHWRQV RQ ,QGLDQ
DFVIRQVIQ . DWKP WU Z KIFK ,QGLD LV ERXQG VR DYRIG DV\KH P DIQVBIQV
WDW DWKP ULV D BRP HWAE DAXHB 1 RRUDQL $ GGIMIRQD@® 5 DQD

P HQWRQV WDWQGLD LV SDMEXDUWD Z DU RI VIKH 7KLLG 3 LADURI WKH
GRFWIOQH RZ 1QJ VR J HRSROAFDOWQURQV Z Vi 3 DNIWIDQ DQG &KIQD : LW
| UHT XHQWFLRW ERWGHUWNLLP MKHV RFFXUIQJ RQ D QHDU UHI X@UE DY

DQ\ IRPP RI P LAY DFIRQ Z LAWQRWRQ® |DFH KHDY\ UHVIDIDRQ EXWDOR
P D\ ®iDG VR DQ DEVRO\WM FRADSVH RI VKH KXP DQVIDUDQ P DFKLQHU VKDW
5 3 Z RX@ Z DQWR HWRE @K IRUWH SHRS®! RI
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. DWKP U,QGLD KDVVKH SIRSHOUW VR HQJ DI H LQ IXUWMKHUSRAFLQJ RI ViKH
. DWKP LLLSRSX@MWRQ L VIKH KIQWRI VXFK LQMDMYHV LV QRFHG DP RQJ W/
P HP EHWRI VIKH LOWALQDMRQDOFRP P XQIW

,QGLDR/VNHSVIFMP  VRZ DUGVD P LOVDU LOVAWHQWURQ EDVHG RQ VIKH 7KILG
31QDU DV KL K@ KWKAG E\ 5DQD LV UDMIRQDOI RUYDUHG IHDVRQV DQG
P XVIWDAR UHVRQDVH LOWAURDVRQD® ) IVAM® 5 3 IP SGIP HQUDMRQ GRHV
QRWKLQWDWD EWI KWHFRUG 3 RWMW DSSQFDVRQ LQ / LE\ D ,QGLDV

HOME KL®1 $ P EDWDGRUVR WKH 8 QMG 1 DURQV + DUSHHS 61QJK 3 XU
WIWAG KRZ IMODYH5 3 DEDG IHSXVIMRQ DQG VKDWiH RQ® P RVIYH

Z DVVIKH SROMFDOGHWRELT DMRQ RI / LE\ D 3 XULDAOR DA HG VIKDW
FLYLADQV KDG EHHQ DP HG DQG DWW H QR |® ] RQH KDG EHHQ

P SGPP HQWAG RQO® VHBIFVIYH® 9LLN 7KXV DP LOVDY VROXMVRQ

Z RX@ GR OMBI VR SUHYHQWWH WWDVMRQ ILRP EHIQJ I XWKHUVKDHG LOVR
D SRZ HUQHJ RUDVRQ DP RQJ WALHJ LIRQDO* LHDWBRZ HW/ [P SOLQJ D
SOMRWD Rl QHZ VHFXUW GLBP P DVHQFRP SDWHG LQ D UIHDDW
QDUDVIYH

$sJjF \ RPneY $ HHk

7KH TXHWRQ WXV DUMHYV NHHSIQJ VIKH DERYH P HQURQHG GLBP P DVIQ
P 1OG Z KDWFDQ EH GRQH LQ WP VRI HP DQFLSDVRQ IRUVKH . DWKP LLL
SRSXMMRQ XQGHUVKH JDLE RI VIKH5 3" $ SDUARI VKH DQVZ HUGHV 1Q
LHYIMMOJ VHYHWDOR! ViKH FRHUFLYH DQG QRQ FRHUFLYH P HVIKRGV VKK DWDUH
HOWKUOQHG XQGHUWH GRFWIQH DQG ViKH QHHG IRU5 3 VIR EH D VILGRU

P DGH SUIRFHW LQ VAP VRI NIEFNWDWQJ D GMFRXUH RQ . DWKP WU) LUA®
IXUMKHUDFDGHP LE IHVHDUFK P XVWEH FRQGXFWAG RQ , QGLDR/ HI | HFViYH
FROWROLQ . D\KP LU VXFK ViKDWOQR B4 DORRSKR®N FDQ EH H| SGRIWAG E\
,QGID LQ RUBHUVR SXVK EDFN DJ DIQWWKH HYIGHQFH SUHVHQWAG 2 QFH D
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JWRZ 1QJ ERG\ RI Q/ADWWUH LV DE® VIR FKDUDFVIAU] H VKLV VXE MIFWP  DWAAU
, QGLDB/ VHWBIUFRERQLDOS IRMIFWFDQ EH H[ SRVHG J LYIQJ Z D\ VR VIKH

DP DWQJ RI HYLGHQFH Rl ,QGLDQ DFVIRQV LQ VIKH LHI IRQ P RWARI Z KLFK
KDV EHHQ KHDYL® FHQWRUHG DQG VXSSUHWHG 4 DGUL

6HFRQGO VZ R SHWSHFVIYHV P XWWEH RXVIQHG Z KHQ HQJ DI LQJ Z VKK
WH SIRFHWRI IQIMDVMQJ 5 3 7KH ILWAMSHWSHFVIYH LV VK DWMKH
GLIVFRXWH VWKRX@ |RFXV RQ KH YRIFHVRI VKH . DVKP LLLSHRS ®1 DQG W HIU
QHHGV IRUVHD GHWALP LQDVMRQ Z KLFK KDV @UW H® EHHQ LJ QRUHG

, QVHLDDVIRQDOS UMV * LRXS 7KH RSWFV RQ KH FUMY RXJ KVWR
VKUWOQ VAP VRI KRZ VKH FRQIQFWLY YIHZ HG Z KLFK P HDQV K DWWH

LHJ LIRQ RXJ KVWR EH FKDWDFWAU] HG DV RQH Z KIFK LV RFFXSIHG DQG QRW
DV D \WUDVIAJ LF ] RQH VIKDWLY VRXJ KWDIVIMUE\ * UHDW3 RZ HWY 6KDK @
D QDUDVAYH ViKDWBIDGV VIR VIKH GHKXP DQL] DVMRQ RI VIKH SHRS® VIKHUHE\

P DNIQJ WHP H[ SHQGDE® 1 DYHHG 7KH VWXDVRQ P X\WEH
LQVALDDVIRQDA HG VXFK ViKDWI LHDVUFK HFNV DQG E DDQFHV FDQ EH
HQIRWFHG E\ VIKH LOWAUQDVIRQDOFRP P XQIW RQ WiKH DFVIRQVRI ,QGLD

5 DDVKHG

7KH VHFRQG SHWSHFVYH LV VIKDWKHUH RXJ KWVR EH DQ RYHWZ KH® 1QJ
HIIRUMQ RSHUIDMRQDA LQJ 31AaMY/, DQG ,, Rl VikH GRFWQH &KRZ KDQ

H SGRUHV YDURXV GIS@RP DVF P HVKRGV VKDWP DNH VIKHP VHOYHV
DYDLDE B LOFOXGLQJI VIKH H WIQWLYH XVDJ H Rl ViKH 8 QLVIAG 1 DAURQV + XP DQ
5L KW &RXQFI® 81 +5& 8 QLYHWDO3 HURGLE 5 HYIHZ P HFKDQIVWP V
DRQJ Z IV QDVIRQDOKXP DQ UWJ KW IQWAKP HQW Z KIFK FDQ IXQFWRQ LQ
VDQGHP E\ P DNIQJ XVH RI LQVAWUWIVA GLS@RP DF\ DQG ViKH WDWIAJ LE X\H
Rl SHUXDVRQ DQG SIHWXH ,Q FDVH VKKHVH SWRYH VR EH LOHITHFYH 3 LaDU
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,,, FDQ EH RSHIDWRQDQ HG E\ P SGP HOWQRJ HFRQRP LF VDQFVIRQV DQG
LHGXFLQJ ,QGLDQ RSSRUXQIMHY [ RUEXVIQHW RQ D J GRE DOE DV

/ IIQI WRQ RXVAOHV VKLY VDWAI\ 1Q KLV H[ DP S®i Rl & DQDGD
LHIXVIQJ VR HQJ DI H LQ EXVIQHW Z IV 2 LODQG 1 DVXWDO* DV &RUISRUDVIRQ
RI,QGID 21* & DP RYHZ KIFK KH UHIHW/ VR DV AQYHWRUDFWY\P B
5RFN HWDO

7KH IXQFVIRQ RI VIKHVH P HDVXUHV WIVIAG DERYH P XVAADFK LHYH VK UHH
RXVERP HV 7KH ILWMRXVFRP H VWKRX@ EH VKH IHQWIDVIAP HQWRI

. DKP LR/\VSHFIDOWIVXV XQGHUS WIF®  DQG $ RI VKH ,QGIDQ
&ROWIXVIRQ 7KLVZ RX@ SXWSRMFDOSRZ HUEDFN LQ VKH KDQGV RI ViKH

. DWKP LLLSHRS® DARZ 1QJ VKHP VIKH VRYHUHL] Q UJ KVWR GHVALP LOH
W HUSRAMFDODQG DGP LQIWADVIYH IXVXUH ' HVKP DQH 7KH
VHFRQG RXVFRP HWKRX@ EH WH UHSHDAQJ Rl VKH$) 63$  VIKHUHE\
LHGXFLQJ WRRS SHVHQFH Z KIFK Z RX@ BIDG VR D GLDWIF LHGXFVRQ 1Q
GWDFRQIDQ @Z HQIRWFHP HQWSWDFWFHV . D] L 7KH LG RXVWRP H
VKRX@ EH VKH HYHQWDOUWHDA DMRQ RI D SGIE ML VR DFVXDA H

. DWKP LLLVHD GHWALP LODVRQ DV WIWVAG LQ 8 QIVAG 1 DAWRQV 6 HFXUW
&RXQFLOE HVROMMIRQ Rl 5 DJ KDYDQ ) RUMKLY SXUSRWH VIKH

8 QG 1 DURQVO LMY 2 EVHUHU* LRXS 1Q ,QGLD DQG 3 DNIWDQ

810 2*,3 WKRX@ EHWHQI VKHQHG DQG J LYHQ D EURDGHUP DQGDW

. KDQ 21 @ VIKH8 10 2 * ,3 KDVEHHQ VXEMFWR VHYHUH EXGJ HW
FXWZ KIFK KDVKDP SHUHG VIKHLURSHUDVIRQV 3 IHW 7UK\WARI |, QGLD
7KH810 2*,3 IVRI SUP H P SRWDQFH LQ WWH FDVH RI D SGIELMFLVIA DV LW
VHUHV DV VKKH H\ HV DQG HDW/ RI VIKH LQVAUDDVMRQDOFRP P XQIW GXUQJ D
SHURG RI WDQUMRQ ,WWV DOR WH ERG\ MDWRXJ KWRR EH VIMNHG Z LW
WH VWDVRQ QRWMHDSMQJ LQVR D * IHDW3 RZ HUUYD® VKXV

P DIOVDIQLQJ VKH P RIDOVDQFW RI DQ5 3 DSSQFDVRQ



s
HHRR | =[ F ] kB4Jj =nRR ] k

3 HWMQJ SROAFDOT XHWIRQV DUVH LQ P VRI DSSOLQJ 5 3 \R
SHWXDGH ,QGID 2 Z K\ Z RX@ VKH DFFHSWDQ\ IRWP Rl LQWAYHQWRQ LQ
WKH | LWMBS @FH DQG FRQWHT XHQV® XQGHWP LQH KHU® DOVRYHUHL] Q
FOIP VIXWKHUE\ XSKRELQJ VIKH SUQFLS®BIVRI VIKH LOHUHQVRQ LQ D
FROWMFVMG VHOWH' |1 P RUIDOSHUXDVRQ LVWH Z D\ RXWQ SUHWXU] LQJ
,QGID LQVR DFVIRQ KRZ Z RX@ ViKH LOVALODVMRQDOFRP P XQIW UHDFW

Z KHQ ,QGLD FRXQWAU LHVSRQGV Z IV VIKH FDIP VKDWL 5 3 KDVVR EH
DSS@HG KDV VR EH DSSAHG XSKR@ KHUHVSRQUELDN DV D WIVA LQ
KHU®Y D@ GHP DUFDVWG DUHDV RI VRYHUHL Q SUHVHQFH Z KIFK LQFOXGHV
+. DQGZH@DV32. 7KXV DSSAFDMRQRI 5 3 D@HDG\ SHUFHLYHG DVD
VBILI KWRI KDQG VR XQGHUHWAP DV \WIVIA VRYHUHLI QW FDQQRW XWKHU
GHWDIOWHO® E\ P DQUHWIQJ 1Q D SRAMFD® LQFRQJ IXHQWP DQQHULL LW
KDVVR P DIQVIDIQ LW B4 IMP DF\

) XUKHWP RWIH 5 3 LVEDWHG RQ LHVSHFWRUQRLP V SUQFISGVRI
,QVHLDDMRQDQ DZ  SHDFH DQG KXP DQ WKW : VK B DOSHFHGHQW
IDYRUQJ ,QGLDR/ FDQ [RUWIDVXY TXR ELOVADMP MY GL I LEXOWR
DVFHWIDLQ D GHI IHH RI SRAMEDOFRP SXMWMRQ VR P DNH , QGLD GLOX\M VIKH
DVXH LOWALQDVRQD@ BMDERQH J DUDHUVXS SRUMRUVIKH VDP H 1O ViKH 8 1
BHEXUW &RXQFLO5 3 IRFXVHVRQ ViKH IRXUP DW DWRFIW FUP HV
JHQRFIGH Z DUFUP HV FUP HVDJ DIQW\KXP DQIW DQG HVKQLE FBIDQMQJ
? FRGULHG 1Q WWMH 5 RP H 6 VDWW RI VIKH , QUALDDVIRQDO& UP LODOS.RXUNV

Z KIFK ,QGLD VOB\D SDUN VR 7KXV SROAFD® JRIQJ DKHDG Z MK 5 3
SWHP IVHG RQ VIKH DIRWIHP HQWRQHG SWRYIGHV ,QGLD Z Vi D LD@IQJ |DFVRU
VR GIS&RP DED@ RSSRWH VKH P RYH DV MLV 1Q ViKH VRYHUHL] Q W KWR

DQ\ FRXQW VR GLIHU ILRP DWXP HG QRWP DVMW RI WHDVHV 7KXV \ViKH
A RWDAW DU XP HQBQYROMQJ SUIHWXU] LQJ ,QGLD VR DELGH E\ ViKH

5RP H 6 VIVXVIA LV QRQ H[ LAMQW
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WZ RX@ EH GLIIEXOWR FRQYIQFH VIKH Z RUE RI D EHWAUDMHUQDVYH VIKDQ
DQ LOVAUDDA HG SUIRFHW RI EUQJ 1QJ SHDFH SUHYHQWRJ DWRFIMHY DQG
DFVXDQ LQJ ViKH DVSLLDVIRQV RI VKH SHRS®1 7KH VWRQJ HVAS LHFHGHQW
WDW5 3 FDQKDYH Q. D\KP ULVVKDWRI RQH Z KLFK IMDGRSWAG LQ

. HQ\DIQ SWHP VHG SUP DU® RQ IDFLOVIMOQJ] P HGIDRQ WLV
P SHUDVYH VR \WHUDV | DUDV SRME®1 ILIRP  DGRSWIQJ FRHUFIRQ
SUHWXUH RULQVAUDDMRQDOFRQGHP QDVRQ Z KLEK Z LAQRWRQO P DA Q

5 3 DVD SUQFLS® GHVIDFKHG ILRP  VIKH LHDOAHVRI . DVKP LU EXWZ L@
IXWKHULQYRNH D G4 IMP DF\ FUMV

_1 AnkR]

WEDQ VKXV EH REVHUYHG ILRP  VIKH SDSHUVKDWP RUDO SROAFDODQG
VIV DVIRQDOJ IRXQGV FDQ EH DU XHG VR H] MM RUVKH DSSQFDMRQRI 5 3
1Q . DWKP LUDQG IV VRXVHG E\ P DQ\ VR EH ViKH RQ® VRROWHP DIQLQJ
Z KIFK SWRP LVMHV DQ RXQFH RI VDOYDVRQ |RUVIKH . DWKP LLLSRSX@VRQ ,W
JRHVZ IVKRXVWD\ LQJ VIKDVWIKH VWADVIAT\ RXVIQHG LQ ViKH DIRUHP HQVIRQHG
VHFVIRQV Z LAQRWEH HDM VIR DFKIHYH RZ 1QJ VR H MAQJ J HRSRAAFDO
WIQURQV B DOFRP SO IMHY @FN RI H| SQFIWDFVRQDE ® SRAMEDO
JWRXQGV RQ VRS RI VKH SHLS HWDOHMMYH LJ QRWDQFH RI VIKH WXDVRQ LQ
WH 8 QLG 1 DURQV 6 HFXUW &RXQFIO+ XWDIQ 0 HKP RRG 7KLY

| XUMHUS XW DQ DGGHG IHVSRQUELDW RQ WWH DFDGHP LFE DV Z H@DV
SRAF\ SWDFWMRQHLY VIR LQIDVIA | X WK HUGMUDVKLH RQ VIKH DAXH VXFK VIKDW
P RUH DWHQVRQ FDQ EH GUDZ Q VR VIKH WXDVMRQ Z KLEK FRQVOXHV VR SXW
SRAF\ P DNHW/LQ D FROXQGWXP
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/ JQj J] FIk

%RWH 6 . DKP WU 6RXUFHVRI &RQIQFW' P HOMRQVRI 3 HDFH
08 y BS ®§ dM8Ss6a upod bR

YHKHWD 1 & 7KH . DWKP LU&RQIQFWO XMS® ) DXOV LOHV - RXUQDO
Rl $ VIDQ 6 HFXUW DQG , QUALQDVIRQDCS |1 DILY
UHMP \ $ - 7KH 5 HVSRQUVELDW VR 3 IRUMFWDQG VIKH 3 LRE BiP

Rl O LOVDY ,QWAUHOWRQ X Hi2 SH> So T1SE:

6VMLQ % RPH2 TX®S 2[IRWG 2[IRUG 8 QLYHIMW 3 LHW
&KDWAWM S 3 PR} 3 1IDYDNKD * ' 1Q =8 ' HVDLO  3DUH]
PAp®Oh®u §uCC 0 i [P y SHu®S ®y S:: BShu: b

X®S S®y PhHI2U®| S: @y I 6UQDIDU , QUWALRDVIRQDCOB HRS® V
7UEXQDORQ + XP DQ 5 LJ KW DQG - XWAFH LQ ,QGIDQ $ GP LQIMAMWHG
. DKP WU

&KRZKDQ $ 1 0 D\ CyuaYsS PHI2¥y 2uy p®ol 2
j S: @y B 5HWMHYHG ILRP ,\MDP DEDG 3RW

KWBV IMDP DEDGSRWIFRP_ SN XQV U S DQ IQWAUP HP HG\ IRU
NDWKP_1U

' HKP DQH $ $XIXW | S:@y P282S// bbb 2HB{ PaU
IC § :H¥PHP SdaDy( pSuliPd2So: nubSéon/ uy2H W1y 25 b
5 HWIHYHG IWRP  7KH + X111QJ VRQ 3 RWV
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KWBV ZZZ KXIISRWMFRP DUFKLYH LQ HQW NDVKP LUDUAF®
VFDSSIQJ FROWIWXVIRQDOH] SHUMHDFW
QRRWDQBIOB G H GH E DFD

( I\ HBQVf | P Ho2py/ 2H RPy S 2H@H §2S8H8u: 1 2
yOoUal: DWKIQIVRQ' & +RXWH&RP P IWWHRQ ) RUHI Q $1IDLLY

( @V 3HWUHQ + -DQXDY  twS odhy: @Shp! pp 6 : HOBpug
y HIPH12 pH! @80 PH/ @ Dy j $:@y b H §%b 5HMHYHG ILRP
7TKH* XDUWGIDQ KWBY Z Z Z WMHI XDUWGIDQ FRP - Z RUGS NDQ VKH

SHURQDODQG HFRORP IF FRWMRI NDWKP_ LY/ LOVIAWHWE DQ

(YDQV * 7KDNXU5 3DSHS5 $ + XP DQLVIUDQ , QUAWYHOMRQ
DQG WKH 5 HVSRQVELDWV VR 3 IRWMFWX Hi2 SHb  S62 u§P2bpa

* RGWRQ - * RWP DQ 3 i $:%V PC ®u22 pPuRPy S
APEPH b X ®SI1HZ <RWN +XP DQ5LIKW: DWK

+ DUl % $ WHWQJ 5IM\VRI * HQRFIGH DQG 3 ROAFIGH ,Q0 *
ODUKD® 7 5 *XW§8suSsuS ®! Ta8HYOUAC Jo ! So2P2hpo |1
2y u®! Ta8HD pdg pHIy PSHL w hpy p HDS ®( uy 82580
SS 0 DU MQG &HQWAUIRU, QUWALRDMRQDO HYH®RSP HOWDQG
&RQIQFWO DQDIHP HQW&," &0 8 QLYHWW RI 0 DU QG

+ DUl % $ WHWQJ 5 IM\VRI * HQRFLGH DQG 3 RAFIGH $ * GREDO
DK / IMARU Q- - +HZIWV- : IOHQIHG 7 5 * XW % + HGBW
s§uSgp S ®! Ta8HYOW SS 1 HZ <RWN 5RXWBIGIH
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+XWDIQ 0 0 HKP RRG 6 Ju 8®ub jS:@y RS ®HAu
C M@y SH : I SEP2uH Xh op2u:/ :PHEdOH §2 HISH[® YE\C
I SP:p: S ®!  :plPu §u:10 XMIP : RUI - RXURDO+ XP DQ 5 LIKW

+XWDIQ 6 5 au: bbb HIUj S: @y R( B/ PHIC u ® D
2 uSdy i B hP: H8ul 7KH 3DNIWDQ ' HYH®RSP HQW5 HYLHZ

LQGXUK\ 5 +DTXH 0 7RO} 2RwRX !, yInm{AG RaeX
(012 2, nCAX v | ,QUWALDDWRQDO- RXWDDORQ :  RUTS 3 HDFH

, QVLDDMRQDOZ UMV * UIRXS 2HI/ : Ai S2®: §uSSUEPHP B
i S:oy Bk | B HWXWHY ,MDP DEDG ,QUADDVIRQDOS UMY * LRXS
5 HWIHYHG ILRP , QUWALRDWRQDOS. UMV * LRXS

.DL6 5DSH ,P SXQIW DQG -XWIFHIQ . DWKP U2 §b gubS6
2 yhipi DD

.KDQ 5 0 ) HELXDU p2HhU Cy @ WUk y HU®U® hp2
i S:@y B 5HMHYHG ILRP &HQWH IRU3 DNIWQ DQG * X® 6 \XGLHV
KWBY FSDNJX®RU DQ DWHUAYH XQ WR®I IV QHHGHG RYHU
ND\WKP LU

ODIN = 8 =KI®RQJ + 0 XEHHQ 5 RPy S 2 BDgH

RP&H : b jS:@y R, QWARDWRQDO RXWRDORI 3 ROMFDO6 FIHQFH
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1 DYHHG 6 2 FVREHU . DWKP WU DQG 81 B/ 5HVSROUELDV R
3 LRVAFW 5 HAHYHG ILIRP 0 RGHWD ' IS&RP DF\
KWBV P RGHWGLS®P DF\ HX NDVKP LUDQG XQV

UHVSROVELON VR SIRWFW BIVD

1RRWDQL $ 6HSWHP EHU X jSsay R S ( y wwH8 2
X H12 S So6 X:Pud 5 HMHYHG ILRP 7KH © UH
KWBV WKHZ LLHIQ KIWWRU NDWKP LlUGRP HWF [QVALQDMRQDOK WRW

3DUWV 5 7KH AHWSROMEIOWV VR 3WRWFVE DQG WKH 6WXFVXUWDO
3WIRE®IP V Rl 3WHYHOWYH + XP DQWVDUDQ ,QWAUHOWRQ X Hi2 SHP So
g§uSsuopp/ b BOYU

3HW 7XMARI ,QGLD ' HFHP EHU ~ Cyw, J)§ ! P@DUH2U®PEU®
' o hu2 W /p2 81 H S5HMHYHG  IWRP 2 XVERRN
KWBV ZZZ RXV&RRNIQGIDFRP QHZ WFLR@XQP RILS EXGJ HWLHGXFHG
E\ RYHU SHUFHQW

4 DGU 1 1 RYHP EHU Cyo02!, S ®S:@y BPDEU P obb
X®Su pH{u2 § 6 6 /2 ip8H S5HWIHYHG ILRP /HIDO )RWXP IRU
.DWKP IU  KWBV ORYNFRP XQHWR DQG NDWKP LUGHEXQNIQJ LQGIDV
VHWBIU FRERQLDOS LRMIFW

4 DGUW 1 2FVREHU AQu ( 8§Hbp T2p:/ :BHoOH §2 HiSH
P Hu 8S:p T X®S g 88P/ p® j S: @y 2 5HWMHYHG ILRP $MD ) UHH
3WHW KWBV ZZZ DMDIIHHSWHWFRP ®Z VKH GRFWIQH RI

UHVSROVELON VR SIRWFWMOQ ViKH FDVH RI LOQGIDQ RFFXSIHG NDWKP WU



5$0-$632/,7,&%/ 5(9,(:
92/80( 1809%5

3%+ (

5 DDVKHG 0 0 DIFK ,QYRNIQJ 5 HVSRQUELOW VR 3 IRWAFW

' RFWIQH IQ-DP P X DQG . DWKP U 3 RVSHFW DQG &KD@QJI HV 5 HVHYHG
ILRP  &HQWH | RUBWDVIA LE DQG &RQWAP SRWDU 5 HVHDUFK

KWBV FVEUSN H SGRWH VIKHP HV SRAAFY J RYHUDDQFH LQYRNLQJ
UHVSRQUELOW VR SIRWFWGRFWIOH 1Q NP P X DQG NDVKP LUSIRVSHFW
DQG FKDABIQJ HV

5DQD . 6 ' HFHP EHU 5HFRQMGHUQJ 5 3 SRWV LE\ D 5 HWIHYHG
ILRP * DWZ D\ + RXWH ,QGLDQ &RXQFLORQ * GREDCE HIMRQV
KW8BV ZZZ JDWZ D KRXWHLQ IHFRQUGHUQJ U S SRWMIE\ D

5 DJKDYDQ 6 © DUDQG 3HDFH LQ 0 RGHWD ,QGLID $ 6\WDWAJ LF + DWRY
RI ViKH 1 HKWX <HDW/ 1 HZ ' H®&L 3D3J WYH 0 DFP LaDQ

5RFN $ /IYIQIWRQ % 6HIDO+ : IORQ/ 0 *UQIXV O &DSSH 0
9D\ 0 $XIXW  6HYHQ ULHDVRQVZ K\ 5 3 LV UHBIYDQWRGD\

5 HWAHYHG [LRP 2 SHQ &DQDGD KW8V RSHQFDQDGDRU VHYHQ LHDVRQV
Z K\ US UHBIYDQWRGD\

6KDK . 0 7KH . DWKP LUVKDW,.QGLID / RW$ + IWRUFDCS QDOMY RI
,QGLDR/0 WFDEX@MRQV RQ * 1O MPDOAMDQ 1 HZ ' HE&L 2 EVHUHU
5 HVHDUFK ) RXQGDWRQ

6QHGGHQ & . DWKP U 7KH 8 QZ UWHIQ + IWRU 1 RIGD + DISHU
&R@QV,QGLD



5$0-%$632/,7,&%/ 5(9,(:

92/80( 180%5 3% (

6VIDQVRQ * + $ XI XWV * HQRFIGH $ ®IWIRU . DWKP WU ,QGLD
5 HWMHYHG | URP * HORFLGH . DWK
KW8V ZZ 27 JHQRFIGHZ DWK FRP MQJ® SRW * HORFLGH

$ BIUMRU. DWKP WJ,QGID

9LLN . 3 HUGRXV , QUAWYHOWRQV DQG VKH ,QGIDQ ' HEDWIRQ U S $
&DWH RI /1P MAG ( QIDIHP HQW DQG 0 DMHG 2 SSRUXQIW * GREDO
5 HVSRQUELDW VR 3 IRWAFW

=DUDU 6 " HFHP EHU $WH W R GHFDGHV RI KXP DQ WJKW
DFVIYMVP  1Q . DWKP U GWDZ 1IQ) VR D FARWH' 5 HWMHYHG ILRP 6 FLIR@Q
KW8BV VLIR@Q DUAF®A DWH V¥ R GHFDGHV Rl KXP DQ WJ KW
DFVIYMVP  1Q NDWKP lUGWDZ 1QJ VR D FRWH
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* RXVKDP 6 DQNDU
- XQLRUS5 HVHDWFK $ 11LODVWH &HQWH IRU( DWW VIDQ 6 VXGLHV

$EVADRWY

3ROMEDO SDWIFISDMRQ IV VKH FRUWHUAMRQH Rl DQ\  GHP RFWDR\
+RZ HYHU P DQ\ GHP RFWDFLHVZ RUGBZ LGH DUH WAKJ J @QJ Z MK D MFN RI
Z RP HQV SDWFISDVRQ LQ SRMFV MU HO GXH VR SDVWDUFKDOVRFLDO
QRWP V 7KLV IMMXH KDV VHURXV P SGFDMRQV IRU D FRXQW V
GHYH@®RSP HQWDQG SRAMFDOFX®XWH : WKRXWZ RP HQ B MDVRLYY DQG
DGP LQMADVRY LQ GHFIMRQ P DNIQJ ERGIHV SRAFIHV P D\ QRW EH
DODO]HG ILRP D IHP DB SHUSHFIYH GIDGIQ) VR QRQ LOFOXMYH
G IMDMRQ ,Q RUSHU VR DFKIHYH WH IGHDY RI @EHW HTXDOW DQG
| IDVALQIW ,QGID P X\VIAWSURUM] H VMH SRAMFDOSDUWFLSDVMRQ RI Z RP HQ
% GRIQJ R ,QGID FDQ WK® DFKIHYH ViKH HWHQFH RI GHP RFUDF\
Z KIFK LV D JRYHWP HQWRI WH SHRS® E\ WKH SHRS®! DQG IRU VKH
SHRS® 7KHWHIRWH VKLY SDSHUKLI K@ KW ViKH XUW HQWQHHG VR DGGLHW
WH MXH Rl Z RP HQV SRAMEDOS DWIFLSDVRQ LQ ,QGLD

. HZRWEGV
3 ROMFDOS DUFLSDVMRQ GHP RFWDF\ VRFIDOQRWP V SDWIDUFK\
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B$75$ 1$$5<$67+8 38-<$17+( 5$0$17+8 7+$7+5% ' (9$7+$E
[3 VKDK 5 DNVK DL NDXP DDUH %K DUIKUS DNVKDVIKL<RXYDOQH 3 XVKUR
5 DNVKDVIKL9 DDUGKDN H 1 D 6\l(UHH 6Z DWMDQVKUW DP $ LKDVIKLE
0$18605,7, &+ $37(5

7KHVH DUH VE R SDUDGR] LEDOYHUHVILRP 0 DQXVP UM/ DQ DQFLHQW®BY DO
FRGH \DWH] IMMG 1Q ,QGLD 7KH I LUAMYHUH WIVIAV VIKDWI RGV H[ IMWZ KHUH
Z RP HQ DWH Z RUKISSHG EXWKH VHFRQG YHUH WIVIAV VIKDWZ RP HQ GR
QRWGHVHUH ILHHGRP  DQG P XVWFRQWIQV® EH SIRMFWAG E\ VIKHLU
IDWHWY KXVEDQGY DQG VRQV 7KHWH YHUWHVVXP P DU H ViKH H[ MAAQFH R
Z RP HQLQ ,QGID Z KHHIQ RQ RQHKDQG ViKH\ DUH LHVSHFWHG EXWRQ ViKH
RVKHUKDQG VIKH\ DUH GHQLHG VIKHIUEDME UWJ KW 7KH VDP H DSS@HVLQ VIKH
HD® RI SRAMFDOS DUAFLSDARQ WY D Z HOHWDE KHG | DFVWIKDW
SROVMFDOS DUAFLSDVMRQ LV RQH RI VIKH IRXQGDMRQV XSRQ Z KIFK

GHP RFWDF\ IHW ,\WFDQ EH GHILQHG DV \KH YROXQVDUY DFVIYIMHY
XQGHWINHQ E\ WWH P DW SXEQEF VR LQIOXHQFH SXEQF SRAF\ HIVKHU
GUHFV® RUE\ DIIHFVIQJ ViKH VHBIFVIRQ RI SHWRQVZ KR P DNH SRAFLHV

8 KDQHU & - 6LOFH LW , QGHSHQGHQFH ,QGLD KDVP DGH HIIRUV VR
DFKLHYH EHWHAULQFOMYIW RI Z RP HQ LQ P XGOS ®1 VSKHUHY 7KURXJI K W
IXQGDP HQVWIDOLL) KW WiH FROWIAXVIRQ KDV VDIHI XDUGHG Z RP HQB/ KRQRU
DQG W KW VIKURXJ K DUAEGV + RZ HYHU RQ F&RVHUDQDOMY Z H FDQ
1LOG VIKDW,QGLD KDV EHHQ SWDFIMQJ DIRWP Rl DYHWMRQ VIRZ DUGV IHP DO
SDWIFISDVRQ LQ SRAMFV 3 RMFV LV DA D\ V SHUFHLYHG DVD P D®1 GRP DIQ
WK DWKDV IHWMFWAG Z RP HQ ILIRP  SDUFLSDVIQJ LQ YDURXY DVSHFW RI ViKH
SROFDOS IRFHW ONH HBIFVIRQV B MDWKIH HVE $ URXQG WH QDWRQ Z H
FDQ 11QG QHZ VDERXWZ RP HQ FDQGLGDWAV EHIQJ GHQLHG VHDW VR
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SDUIFLS DWA LQ HBIFIRQV 7KH MWIQ VIKH URZ Z DVWKH FDVH RI / DVIKIND
6XEKDWK DQH 0 DKL FRQJWHWFKIHI ILRP . HID® Z KR WKDYHG KHU
KHDG DV D SURWAVIADI DIQWAQRWI LDQVIQJ D IENHWVR VIKH . HLD@D
/ HJ MDWYH DWHP EQ® 7KH IDFWWDW,QGLID Z DVIDQNHG WK IRU
IHSUHVHQVIMRQ RI Z RP HQ LQ P LQIMAUDOSRMMRQV ,38 DQG 8 1

RP HQ DQG RVKHUH[ HFEXViYH ERGLHV UHYHDY WKH H[ VIMQWRI VIKH
®Z SROFDOSDWFISDMRQ RI Z RP HQ 7KHWH DUH St FKR®RJ LFDOVRFIR
FX@XWDODQG HFRQRP LF LHDVRQV IRUVKH VDP H 7KH ,QGLDQ VRFLDOV WP
KDV D@ D\ VDWRFIDWAG I1HP LQLOIW Z VK T XDAMHV GNH FD® QHW FDWH
P RUKHWKRRG DQG VXEP DMYHQHW Z KLFK DUH SHUFHLYHG DV QHJ DVIH
DWME XMV Rl SRMFV + RZ HYHU ,QGLD KDV DOR Z WOHWHG G\ QDP LF
P RYHP HQW @N\H &KISNR DQG ViKH $ QW.DUDFN P RYHP HQWZ KIFK KDG D
VHURXV VRFIDOP SDFW7KHWH LOFLGHQW UIHYHDOWMDWZ RP HQ DWH
FRP SHWAYH DQG VRFID@® RUHQWAG DQG FDQ HIILELHQV® VIDNH SDUMQ
SROMFV DQG VKDSH DQG \KDWH SRZ HU

(YHQIQWH WWFHOWU Z KHQ Z RP HQ RFFXS\ Rl VKH SRSXMWRQ
WHHDHRQ® 0 3 VIQ/RN6DEKD ZKIEK KDV P HP EHW/ LVQRW
DWDEUHS UHVHQVIMYH (11 RUV @NH UIHVHUYDARQ IRUZ RP HQ LQ / RN
6DEKD Z HIH QRWSDWHG DQG FROWQXH VR EHD GLHDP @ KHQ ,QGLD DVD
QDVIRQ LV DWD MQFVXUH VRZ DUBV EHFRP 1QJ D Z RUB SRZ HU IMFDQQRW
GHQ\ Z RP HOB/YRIFHV $QG Z HP XWWWHP HP EHUVKDWS ROVMEY FHDVHV VR
EH SROVEV Ll LW DLOY VIR LQFX @DV VKH YRLEHV RI VIKH YRIEHBIW 2 YHLD@ LW
FDQ EH WIVAG VIKDWZ RP HQB/ 3 RMAFDOS DUAFLSDMRQ P X\WEH
XQGHUMRRG DWWH FRQIOXHQFH RI VRFIDOHFRQRP LF DQG SRMAFDOUHDAW
VR J DLQ D EHWHUXQGHUAMDQGLQJ RI WWH SLIREGIP  DQG ViKH | DFVRUY/ VIKDW
FROWIE XV VR VIKLY DAXH 7KLY DWE®] VAHY VR XQGHUAMDQG VIKH ULHDVRQV
WDWKLQGHUZ RP HQR/ DFVIYH SRAVIEDOS DUAFLS DURQ DQG IW HITHFWRQ
GHP RFWDF\ DQG VXJ JHWW P HDVXUHV VIR VWAHQJ VIKHQ WKH BIYHORI
SDUWIFLSDVRQ DQG GHP RFWDF\ 1Q J HQHWDO



Lo 0
21 HJJkneFl HR PnQJ =jRjk

,QGID DQG WMH BZ BIYHCOR! Z RP HQB/ SRAMFDOS DUAFLSDVMRQ P XVEH
XQGHUAMRRG ILRP  GLIHHQWGIP HQMRQV 7KHUH DUH VRFIR FX®XWDO
SROAFDODQG HFRQRP LF IHDOVHV VK DWQHHG VR EH DGGUHWHG Z KL
XQGHUMDQGLQJ WH SIREGP RI VIKH @FNRI Z RP HQR/ SROAEDO
SDWAFLSDVRQ + RZ HYHU VIKHVH | DFVRWY DUH LOVAUFRQQHFVAG DQG

SUHGRP LODQV® LQIOXHQFHG E\ VKH SDWIDUFK DOQDVXUH RI |, QGLDQ VRFLHW

6RFLR &XQAXUWDO) DFVRW

0 RWARI ViKH 6RXVK $ MIDQ FRXQWIHY DUH S DWIDUFK DOLQ QDVXUH DQG VKLY
KDV DQ LQIXHQFH RQ VIKH VRFLDODQG SRMMFDOSDWFISDMRQ RI Z RP HQ
,QGLD LV QRWDQ H FHSVIRQ VR VKLY 7KH WURQJ FXAOXWDOQRWP VDQG

J HQGHWHG LHWUFVIRQV SIHYHQWZ RP HQ ILRP  DFVIYH® HQJ DI LQJ 1Q VIKH
SROMFDOVSKHWH , QGLDR/ VRFLDOUHD@W LV IRRWAG LQ WWH EHAHI VIKDW

Z RP HQ DWH LOQFDSDE®1 Rl KRGIQJ SRAMFDOSRZ HUEHFDXVH ViKHIU

QDX UDOWDIW DIH QRWRUHQWAG VRZ DUGV VKKH VWDIW RI D VWARQJ GIDGHU
$P HHQ 1 KD 9H] KDYHQWDQ DQD®] HG VIKH BIYHORI SROMAFDO
SDUAFISDMRQ RI Z RP HQ 1Q ,QGLD DQG RWMHUQDVMRQV VR XQGHUAMDQG \KH
UHDVRQV IRUVKH BRZ BIYHOR! VIKHLUS ROAFDOS DUAFISDMRQ 7KH WX G\
IRXQG VKKDWQGLD @J V EHKIQG RVKHUQDMRQV LQ SRMAFDOS DUAFLS DMRQ
GXH VR IW\RFIR FX@XUWDOWH@ IRXV DQG SRAMFDOFDX\VHV ,QGLD Z DV
WONHG  IRUIHSIHVHQVMRQ RI Z RP HQ LQ J RYHUQP HQWDQG RWHU

H[ HEXVilYH ERGLHV ' HVSIVi WH LOFUHDVH LQ VIKH QXP EHURI IHP D®I0 3 V
WKH QXP EHULY WUDEHWRZ ViKH J GREDODYHWDI H R DV SHU

GDVD > @6LP LODUMXGLHV RQ ViKH VKHP H RI Z RP HQB/ SRMAFDO
SDUWAFLSDVIRQ KDYH |RXQG RVKHUUHDVRQV WMDWSIRYH KRZ J HQGHUHG
QRWP VSWHYHOWZ RP HQB/ SRAMMFDOSDWFISDVMRQ $ UHFHQWWXG\
FRQGXFWAG E\ ViKH $ WRFIDURQRI ' HP RFUDDME 5HIRWP V $' 5 DQG

1 DARQDO( BIFVIRQ: DWK 1(: IRXQG WWDWBIW VKDQ D WWAQWK RI P RUH
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VKDQ FRQUAWQJ LQ QDVIRQDODQG WIMA HBIFVIRQVDWH Z RP HQ> @
6IQIK $ DQG &KRXGKDU 6 1Q VKHLUMXG\ IW®IG A RP HQ

3 DUWFLSDVIRQ 1Q ,QGLDQ 3 RIMFY 6WKXJ J ®f IRU9 IMELOWBI RFXVHG RQ VIKH
YDURXV EDUIHWY/ LQ VIKH SDViK Rl Z RP HQB/ SRAVMFDOS DWFLSDVRQ 7KH
UHVHDUFK WIVAV P X @IS B4 LHDVRQV VIKDWKLQGHUZ RP HOB/ SDUAFLSDVRQ LQ
SROMEV @N\H P DB SIHSRQGHWQFH @FN RI 1LQDQFLDOHVRXUFHY DEXMYH
WHDVP HQW DFHG E\ IHP DB SDUWV P HP EHWY/ DQG FROWMFWAG \VRFLDO
SHUFHSVIRQV DERXWHP DB BIDGHUKLS 7KH VRFLDOH SHEVIMRQV DERXW
Z RP HQ DQG VKHIWWR®G KDYH EHFRP H VHURXY E DULIHWY VIKDWS LHYHQW

Z RP HQIWRP DFVIYHO SDUAFLSDWRJ LQ SRAMFV 7KH SROAFDO

HOYLLRQP HQWLY QRVWIKDW DYRWDE®i IRUZ RP HQ DVVKH\ |DFH J HQGHUHG
EIDVHV VH[ P DQG VRFLDOP HGLD DWIDFNV GXUQJ ViKHIUS RAVEDOFRX UM
$ WKRFNIQJ DVSHFWRI VRFIR FXGXWDOQRWP VLV\MDWERWK P HQ DQG

Z RP HQ \XEVFUEH VR ViKH J HQGHUHG QRWP V DQG EHIHYH VKDWS ROMEY
VKRX@QB\EH D GRP DIQ IRUIHP DBV 9 DMADQGM H HWDO 1Q KHLU
WKG\ A RP HQR/3 RAMEDOS DWIFLSDVRQ LQ 5 XUDO, QGLD \WIVIAV VIKDWE RV
P DOV DQG IHP DOV KDG VP LODUSHUFHSVIRQV DERXWZ RP HQR/ SRAVMEDO
SDWIFLISDVRQ DQG FRQUGHWHG SRAMEV VR EH D VSKHWH IQDSSURSUDW |RU
Z RP HQ %RVK J HQGHW EHOHYHG WMDWZ RP HQ MFNHG FHWIDLO | DFXGLHV
UHT XLLHG IRUSRAMEV 7KHWH LOFOXGHG FRP P XQLEDVRQ WIQY GIDGHUKLS
WNL@Y DQG EDVF LHDGIQJ DQG Z UMRJ WAV ( YHQ Z KHQ RGHUZ RP HQ
DUH HBIFVIAG DV \VDLSDQFK  VIKHLUDJ H LV VIKH GHFLGLQJ IDFVIRU 3HWP DMMRQ

Z DVDQ D\ VD QHFHWW IRUZ RP HQ VR HQJ DI H LQ DQ\ DFIYIW ( YHQ DIVIAU
KDYIQJ HP S@\ P HQWZ RP HQ IRXQG IMGLILEX@WR SDUAFLS DV 1Q RWHU
DFVIYMHV DV VKH Z KR®! IHVSRQUELAW RI VH KRXVH UHWHG XSRQ ViKHP
6RP H VFKRM/ DWUE X\ SV FKRARJ LEDOE DUIHLY GNH [HDUVRR S DUAFLS DVWA
1Q HBIFVIRQV DQG @FN Rl SXEQF VSHDNIQJ WNLA@Y DV UIHDVRQV IRUZ RP HQB/
SROVMFDOSDUAFISDMRQ 6K YHGRYD + RZ HYHU WKLV
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P XWEH WHDG VRJHWHU Z VK ViKH VRFIDOFRQGIMRQIQJ DQG J HQGHWHG
VRFID@M DURQ VKDW Z RP HQ 1Q ,QGID KDYH EHHQ WHFHLYIQJ RYHU VKH
FHQWUHV + HQFH Z H FDQ D\ VIKDW,QGLDQ Z RP HQ DUH FROWMDIQHG E\
WH DIH RG SDWDUFKDO QRWP V VKDWDIH WIRQI® LOWAWE IQHG Z VK
FX@OXWH DQG H@ IRQ

[ DFN Rl ,QFXWYLW DW GHFIMRQ P DNLQJ ERGLHV

3 ROVIFDOFROWUDLOW
6LOFH LW , QGHSHQGHQFH ,QGLD KDV \WHG VR HQUXH Z RP HOR/ SRAFDO
SDUWFISDVRQ LQ GHFIMRQ P DNIQJ ERGIHV 7KH UG DP HQGP HQWRI ViKH
,QGLDQ FROWIXVRQ B1G VR ViKH ®1J DA} DURQ RI VIKH 3 DQFK D\ DVi/5 DM
VWP VR HQUXUH GHP RFUDW DRQ ILIRP  \ViH J IDW LRRWBIYHO'$ UAF

' Rl ViKH FROWIXVIRQ P DQGDVIAVVIKDW G RI VKKH VRVDOVHDW LQ
3 DQFKD\ DWP XVWEH UIHVHUYHG IRUZ RP HQ 7KH SRAF\ DIP HG DW
LOFUIHDMQJ Z RP HQB/ SRMAFDOS DWAFLS DURQ DVWKH GRFDOBIYHO 6 \XGLHV
KDYH WKRZ Q WM DWWIKH G IMDMRQ Z DV SLRYHG VR EH W XFFHW XOLQ
LOFUHDMQJ Z RP HQB/ SRAMEDOS DWFLS DURQ DWiH GRFDOBIYHO
2 BRQOHDG ' IRXQG \KDWWKLY P DQGDVIA | RUUHVHUYDVRQ
WLJ QULFDOV® FRQWEXWAG VR WH LOFUHDVH LQ VIKH QXP EHURI IHP DG
FDQGLGDVIAV Z KR FROWAWKG LQ QDWRQDODQG WIVIA HBIFVIRQV IQFH ViKH
P IG V + RZ HYHU Z RP HQR/ LHSUHVHQVIMRQ LQ [P SRWBDOWRI | LEHV
HP DIQV@®Z ) HP DB LHSIHVHQVDMRQ LQ WV J RYHUDP HQW @J V
WLJ QULEDQV® EHKLQG DQG VKXV H[ FOXGLQJ VKHP 1UIRP VHDWRI
IOWIWXVMRQDOSRZ HU * X@MWL1 6 SHQFHU ( &XUHQVD : HW
9%4HQJ DOV VIKH RQO WIVIA Z Vi D Z RP DQ &KIHI 0 LOIU $ V SHUVKH GDVD
FRAYIFWAG E\ ,* & DERXWWIVIA J RYHUQP HQWBIDGHUKILS 61 ,QGLDQ WIMAV
GRQB\KDYH IHP D®i P LOQMAMLY 1 ROH RI VKH WIVMAVHYHQ KDYH G RI
IHP D®I P LQMIAWY L1Q VIKHLUJI RYHUQP HQW 7KH KL KHSIRSRWRQ LV IRU
7DP 101 DGX KDYLQJ *XOW 1  6SHQFHU( Rl WIVAV
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KDYH G VIKDQ Rl Z RP HQ LHSUHVHQVEIMRQ LQ GIDGHUKLS IRGIV
6LOFH , QGHSHQGHQFH ViKH BIYHORI Z RP HQ EHIQJ HBFWAG VR / RN 6 DEKD
DQG 5 DMD 6 DEKD DUH YHU GRZ  7KH DYHWDJI H QXP EHURI IHP D®i 5 DMD
6DEKDP HP EHWLY > @0 XGIS®! LHDVRQV FDQ EH DWMEXVMG VR ViKH
VDP H . KDQQD 1Q KHUDWAF® 8 RAMEDCB DWMFISDMRQ R : RP HQB
1Q , QGLD WIVIAV VIKDWZ RP HQ WHP DIQ DWIKH SHUSKHU RI SRAMFDOSRZ HU
GXH VR FX@XWOFRQWADLOW DQG GXH VR @FN RI' SRMAFDOFRQVFLRXVOHW
* DVl . HHSHW/ Z IMKLQ SRMAFDOS DWAHY DUH LHOXFVBOWYR J LYH VHDW VR

Z RP HQ FDQGLGDVIAV DQG WRWH LOGHS HQGHQWFDQGLGDVAV VHHP VR EH LQ
D Z HDN SRUMRQ UHI DUGLQJ WHIUFKDQFH RI YIEVRY  + HQFH LWFDQ EH
WIWAG \WMDWZ RP HQ | DFH SRMAFDOE DULHLY/ LQ FRP SHQJ 1Q HBIFIRQV
DQG VK HVH EDUIHLY DIH LRRVHG LQ VIKH J HQGHHG SHUFHSVIRQV RI ViKHIU

P D®! FRXQUWALS DUV

@ P28SU(@HH : (44 i i .HOuDS. 2P4 6 PAuS®U2: LS ®LsHyp L y p L
| &HBSH/ S2HEH SHo  Lb Lb ®HS4A
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9 LRGIQFH $ IDLOWM RP HQ

9 IRGIQFH DJ DIQWAZ RP HQ LV D J HQHWDODQG VSHFLLE MWXH Z IV YDU LQJ
P SCEDVRQV LV D SHUYDMYH DMXH Z IMK VHYHUH P SQEDVIRQV | RUERVIK
LQGLYIGXDY DQG VRFIHW DVD Z KR®! ,Q ,QGLD VKLY LWXH LV S DUAEXDUD
SUHYDBIQWZ IV Z RP HQ H[ SHUHQFLQJ YDURXVIRWP VRI YIRGIQFH DW
DD 1QJ WDV 7KLY IRBIQFH VDNHVP DQ\ IRWP V IOFXXGLQJ GRP HWE
YIRGIQFH VH[ X DODWDX@VKRQRUNLAIQJ V DQG [HP D®1 LQI DQVIFIGH

$ GGIMRQD® YIRGIQFH DI DIQWAZ RP HQ LV DAR IRXQG LQ ViKH SRAAFDO
VSKHWH Z KHUH Z RP HQ DUH RIVQ VXEMIFWAG VR SK\ IEDODQG YHUE DO
DEXVH VH XDOKDUDWP HQWDQG RKHUIRWP VRI GIMEUP LODWRQ 7KLY QRW
RQ® FUHDVIAV D KRWAG! Z RIN HQYLLRQP HQWIRUZ RP HQ LQ SROAFV EXW
DOR GLMFRXWDI HVZ RP HQ ILRP  HOWAUQJ VIKH SROAFDODUHQD DORJ HVIKHU
1 XWEDXP FIMG LQ 2 SRNX WDWAVVMDW  RI P HQ IO
,QGID FRP P IWHG \H XDOYLIR®IQFH DJ DIQWZ RP HQ DWWVRP H SRIQWQ
WHU@H 6H XDOFUP HV DJ DIQW\Z RP HQ KDYH LQFUHDVHG E\ Z WKIQ
VE R GHFDGHV ,Q ,QGLD Z DV WDQNHG DVVKH P RWAGDQJ HURXV
FRXQWI IRUZ RP HQ \R QYH> @

7KH DWWXH LV HT XD@ SUHYDBIQWQ ViIKH SRAMEDOHD® RI ,QGID : RP HQ
SRAVFLDQVLQ ,QGLD KDYH EHHQ VXEMIFVAG VR SK\ MEDOP HQVDODQG

HP RURQDODEXWH $ WXG\ E\ WH &HQWH | RU6 RFLDO6 HVHDUFK VIVBIG
9IRGIQFH $ JDIOW  RP HQ LQ 3 RAMEV IHYHD®BIG VK DWW H LOFIGHQFH R
SK\ MIFDODQG YHUE DODEXVH LV KLJ KHULQ , QGLD VKDQ LQ 3 DNIWDQ ,Q WKH

VXUH\ FRQGXFWG DFIRW,QGLD 1 HSDODQG 3 DNMIDQ RI
WHVSRQGHQW Z RP HQ SRAMFIDQV IWRP ,QGID IHSRWHG KDYIQJ IDFHG
SK\MFDODEXWH + HQGHURQ FIVMG LQ 2 SRNX WIDMAV VIKDW

Z RP HQ SRAMFDOBIDGHWY/ I DFH S\ FKR®J LFDODQG SK\ IFDOYLIRBIQFH
Z KIEK IRUFHVVIKHP VR DEDQGRQ SRAMFV DQG Z WKGWDZ \VIKHLU
FDQGLGDWUHV * RGLQ 0 $VSHUWKH LHSRUAE\ $P QHW
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,QVHLDDRQDOZ RP HQ SRMAFIDQV RQ DYHWDJH WHFHLYH — SWRE®IP DWF
VZ HHW Rl YHUEDOYLIR®IQFH 7KH LHSRUADQDO] HG VZ HHW\R

IHP DB ,QGLDQ SRAMFLDQV DQG IRXQG VKDW RXWRI  VE HHW Z HUH
DEXWLYH LQ QDVXUH> @7KLY DEXVH LV VHYHUH LQ ViKH FDVH RI 0 X\@P

Z RP HQ SRAMFLDQV DV Rl ViIKH RQAQH DEXVHV Z HUH GLLHFWAG DJ DIQW
0 XV@IP Z RP HQ SRAMFLDQV 7KLV IHYHDY VIKH H[ VIHQWRI YIRBIQFH ViKDW

Z RP HQ SRAMFLDQV KDYH VR | DFH

2 YHID@ IWFDQ EH WIVAG VIKDWZ RP HQ LQ ,QGLD IDFH P XGAS ®f EDUIHLY

Z IV UHI DUG VR SROAFDOS DUAFLS DRQ DQG VIKHUH P XVWEH HI T LELHQW
SRAOFLHV VR HQVXUH VIKDWHP D®1 SDWFLS DRQ DQG IHS IHVHQUIMRQ LV
HQVXUHG DWD@BIYHY 6 XFK | DFVRWY KDYH WDVHG T XHWIRQV DERX\WKH
YDOXXHVRI HT XD@IW DQG MWIFH DQG DR DERXWKH LGHD RI GHP RFUDF\
XSKHG E\ VKH FROWIKVRQ 7KLV 1V D VHURXV MXH VIKDWFDQ KDP SHUVKH
GHP RFUDWF YDOXHVRI ViKH QDVIRQ DQG FRX@S DOR GIDG VR W HUIRVRQ

| =ZRPt =vQj 8 \ J]

6\GLHV SRIQWRXWKDWZ RP HQ | DFH SV FKRERJ LEDOE DULHLY Z IViK UHI DUG
VR SROMFDOS DUAFISDMRQ 7KLY KDV IRRW LQ WKH VRFLDOFRQGIMIRQIQJ VIKDW
WH KDYH WHFHLYHG 6R ViKH | LDMMMS VRZ DUGV DFKIHYIQJ KL KHU
SDUIFLSDMRQ Z RX@ EH VR HT XLS VIKH SUHVHQWI HQHUDMRQ RI Z RP HQ Z Wik
FRQILGHQFH DQG W@ Z KLFK DUH FROUGHUHG VR EH QHFHWDU |RUSRMAFYV
6LP LUSRAFIHV Z HUIH DGRSVHG E\ QDWRQV ANH 5 Z DQGD Z KHIH Z RP HQ
FDQGLGDWAV Z HUH J LYHQ GIDGHUKLS WDIQIQJ DQG VXFK LQMDVIVYHY KHGHG

5 Z DQGD DFKIHYH P RUH VIKDQ Rl Z RP HOB/ UHS IHVHQVIMRQ LQ VIKHLU
JRYHUWQP HQW B HYIMMQJ 5Z DQGD ) LYH <HDW/$ IViUS HFRWG EUHDNLQJ
3DUIDP HOVDU ( GIFIRQVE * RYHUQP HQWFDQ SWRYIGH P LDU

WDIQIQJ DWYLAIDI H BIYHY VIKLRXJ K VHD KHGS J LRXSV M DWHQVXH VIKH

SW FKR®RJ LFDOHP SRZ HWP HQWRI Z RP HQ 7WDIQIQJ FDQ EH SWRYIGHG IRU
SXEQF VSHDNIQJ WDP EXI@BIQJ DQG EXIAIQ) VHO FRQIIGHQFH $V SHU
WH * GREDO* HQGHU* DS ,QGH| ,QGID DONV WK RXWR
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FRXQWIHV LQ VP VRI ( GXFDVIRQDODWILOP HQWZ KLFK \KRZ V\KDW
HGXFDVRQ FDQ SM\ DQ [P SRUDQWR®G! LQ GHVIAP LOIQJ SRMAFDO
SDUWIFISDVRQ * RYHUQP HOWP XVWFRQUOQXH DQG WUHQJI VIKHQ W H[ LRI
SRAFIHV DQG P XWGHYLVH QHZ P HDVXUHV VR LOFUHDVH ViKH HQUR® HOWRI
JWOFKL@BUHQ 1Q VFKRRY * RYHUQP HQWP XVWSLRP RV HT XLYDBIQF\
VFKRRY Z KHUHIQ Z RP HQ Z KR FRX@GQB\WFRP SOMA VKHIUHGXFDWRQ FDQ
DWILQ HGXFDVRQ DADQ\  SRIQWQ VKHIU@YHV
$IVAULP SBIP HOWQJ VXFK SRAFLHV VKHUH P XVWEH D SRAMEDOFRQVHQVXY
1Q SDMQJ 7KH: RP HQV5 HHUDMRQ %@RU7KH &ROWINKVMRQ VK
$P HQGP HQW %@VR EHWHULHS IHVHOWZ RP HQ LQ 3 DUIDP HQWDV VKLY
Z RX@ HQVXWH VKDWZ RP HQ KDYH D YRIFH LQ LQIXHQFLQJ VIKH B4 LMIDMVYH
SWRFHW 6XFK D IHRWP Z RX@ DOR P RWYDWA P LARQVRI Z RP HQ LQ ,QGLD
VR EH DFVIYHO LQYROHG LQ SRAMFV DQG FUHDVIA VIKHLUVSDFH |, WFDQ EH
FOIDU® XQGHUAMRRG VKDWIRZ BIYHORI SROAFDOS DWFLS DRQ KDV IW LIRRWQ
WWH SDWIDUFK DOQRUP V DQG VRFLIDOQRWP V/ VKDWFRQUGHUSRMAFY DVD P DO
GRP DIQ + HUH VFKRRY KDYH D EHWHULR®H 1Q FUHDQJ DZ DUHQHW \KDW
SRAMEV 1V D GIYHOS @\ LQJ 11H 6 XFK HIIRUV LQ FUHDVQJI D VRFLDOGLVFRXUH
DE RXVWKH QHHG | RULQFUHDVHG SRIMEDOSDWAFLSDVRQ RI Z RP HQ FDQ LHDS
EHOHIIW1Q WH GRQJ XQ ,QDFFHWELOW Z IMKIQ SRAWEDOS DUV LV DQRVKHU
P DNRUMXH ,Q ,QGID SRMAFDOS DWAHY DUH VIKH SUP DU P HDQV WIKLRXJ K
Z KIFK SDUIDP HQVIDY DQG WIVIA (B IMDVIYH HBIFRQV DUH FROWAMAG DQG
WIXP SKHG P DNIQJ VKHP ViKH IXQGDP HQVPOSRAMEDCDSSDIDVXY * KRWK

' HVSLVi SRAMFDOSDWIHV LQ ,QGID P DNIQJ SWRP MHV LQ ViKHIU
FROWIWXVIRQV VR HQVXUH DGHT XDV LHS UIHVHQVIMRQ |IRUZ RP HQ WHFRUGV
ILRP  HBIFVIRQV LHYHDOWMDWIKH. RITHUYHU 1HZ SDUV IENHW\R IHP DG
FDQGLGDVAVIQ LHD@W 5DL 6SDU + HQFH WKH IGHD RI DQ RSHQ
VSDFH |RUSDWIFLS DVRQ [Q HBIFIRQ LHP DIQV E®IDN IRUZ RP HQ + RZ HYHU
WXGLHV VXJ JHWKRZ Z RP HQ GiJ IMDVRWY FDQ SHURWP  EHWMULQ ALP VR
HFRQRP LF LQGLFDVRWY/ 1Q W HIUFRQWIMXHQFLHV FRP SDUHG VR VIKHLUP DO
FRXQWALS DUV * KRWK Z KIFK \KRZ VZ K\ VIKHLH P X\W\D EH B4 DO
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LOVAYHQURQV VR P DNH UHVHUYDVIRQV IRUZ RP HQ QHFHWDU |RUVKH
SDUIDP HQVDUY HBFVIRQV DV VKLY FDQ RSHQ Z IGHURS SRUXQIMHV IRU

Z RP HQ VR FROWMALQ HBIFVIRQV

,QGLD DQG W\ RXQJ J HQHUDVMRQ RI Z RP HQ DIH QRWUHH ILIRP  \RFLDO
QDUDVIYHV EDVHG RQ SDWIDUFKDOQRWP V 7KXV ViKH SURUW Z RX@ EH VR
SWRP R SRVMIYH GIDGHUKLS FXAXUHVL1Q VFKRRAY DFLIRW , QGLD DV FKRRYY
KDYHD P RUH \WJ QUIFDQWSM FKR®RJ LEDOP SDFWRQ FKLGBUHQ 7KLY FDQ EH

| DFLAVIVIAG E\ P DQGDWRJ WXGHOWFRXQFLY DFLRW DAVFK RREY DQG

SWRP RVQJ J LWOFKLABLHQ LQ LQI XHQUDOBIDGHUKLS SRUMRQV DV VKLY Z RX@
SWRYIGH DQ DYHQXH IRUVKHP VR RYHUFRP H VIKHLULQKLE IMIRQV DQG | HDW/
7KH JRYHUQP HOWP X\WRFXVRQ P DNIQJ VFKRRY WKH FHQWH | RUFUHDVRQJ
| XVXUH GIDGHWY DQG |RULHZ UMRQJ ViKH VRFLDOQDUIDVYHV DERXWZ RP HQ
6XFK LQIRWP HG DQG IRFXVHG SRAFIHV Z RX@ HQVXUH WDW QGLD LV DE®1 VR
DFKIHYH KLJ KHUBIYHOYRI Z RP HQB/ SDUAFLS DWRQ DQG HS IHVHQVDMRQ 1Q
VKCH [XVKUH

_] FHnkR]
7KH IXVXUH Rl DQ\ QDVIRQ GHSHQGV RQ KRZ IW IHP DB SRSXMVRQ LV
WHDWAG ,QGID Z KHQ HP EDINIQJ RQ W MRXUQH\ DV D VXSHBRZ HU QHHGV
VR HQVXUH VKDWZ RP HQ DR J HWHT X DOLHS LHVHQVIMRQ LQ VSHDKHDGLQJ
RXUQDVRQ DQG IW IXWUH ' HP RFWDF\ VD J RYHWDP HQWRI ViKH SHRS®1 E\
WKH SHRS® DQG IRUWKH SHRS® $Q\ LQIMDWYHV VRZ DUGV FRUHFVIQJ
GHP RFWDF\ P XVWWIDUMUWRP \KH MXH RI Z RP HOR/ SROAFDOS DUAFLS DARQ
DVVKLY Z RX@ EH VIKH WIS SIQJ WRQH VRZ DUGV RWKHUFKDQJ HV DV Z H@D
6LJ QULFDQWWXGLHVVKRZ VKDWOQFUHDVHG Z RP HQB/ SDWFLSDVIRQ FDQ
HQVXWH EHWHUGHYH@RSP HQW' DQJ DQG Z RX@ HQVXUH \KDW
SRAFLHV G IMDVHG DQG [P SGIP HQWAG DUH GHWLI QHG LQ VXFK D Z D\ VIKDWIW
VINHV LQ VIKH FRQFHWQVRI Z RP HQ
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&KDQJILQJ WP HV LHTXILHV FKDQJIQJ SHUSHFYHY ,QGID P XVWUHFRQUGHU
W SURUMHV DQG JLYH LQFUIHDVHG P SRUBQFH VR WKH DMXH RI Z RP HQV
SDUWFISDMRQ 0 RWIH GIVFRXWHV DERXWZ RP HOB/ SDUAFISDMRQ P XWEH
HQFRXWDIHG 1Q ,QGID 6XFK P RYHV FDQ WXWH® DIG ,QGLDR/ HFRQRP LF DQG
VRFLDQJ RDY LQ D VWDQVMRQDY SKDWH 7KLV Z RX@ DAOR HQVXUH VKDW QGLD LV D
GHP RFWDF\ Rl D@DQG QRWD IHZ

] H _ndk

>@P HHQ1LMKD 0 6WXGHOW% $ 3ROAFDO( P SRZ HIP HQWDQG
3DWIFISDMRQRI : RP HQ LQ ,QGID , QWALRDMRQDO RXUDDORI 3 XUH DQG

$ SSAHG 0 DVIKHP DWEFV ?

>@ HXWFKH: H@1 ZZZ GZ FRP QG : K\ DIHVKHWH IHZ Z RP HQIQ
,QGIDQ SRAMEV' ' : &2 0 5HWHYHG $XJ XW |URP

KWBV ZZZ GZ FRP HQ Z K\ DIHWHWH IHZ Z RP HQ LQ LQGIDQ SRMAFV D

>@ UKQDVZDP \ 7 $XIXW  7KH1HZ VO LOXW 1 HZ V 7KH

1 HZ VO LQXWA 5 HWIHYHG $ XJ X\W |URP

KWBV ZZZ VKHQHZ WP IOXVMIFRP DUAF®! LQGID QRZ KDV P RWH Z RP HQ

P SV HYHUWDW WAGDQRWHQRXJ K

> @ RGLQ 0 E-DQXDU  )WRP 7KWHDWRI * DQJ 5DSH VR

MDP RSKRELF %DGJHUQJ ,QGIDQ: RP HQ 3RMAFIDQV) DFH + LIK / HYHYRI
2 Q@OH $ EX\VH 6D\ V5 HSRUW7IP H 5 HWIHYHG $ XJ XW |URP

KWBV WP HFRP LQGID Z RP HQ SROFIDQV VE LWHU

> @ RGIQ 0 ) IRP 7KIHDWRI * DQJ 5DSH VR ,MDP RSKRELF

%DGJ HUQJ ,QGIDQ: RP HQ 3RMAFLDQV) DFH + LIK / HYHOWYRI 2 Q@QH $ EXWH
6D\ V5 HSRUNV7IP H 5 HWIHYHG $ XJ XW IURP

KWBV WP HFRP LQGID Z RP HQ SROFIDQV VE LWHU
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/ JQj J] FIk

' DQJ * 0 DUFK : RP HQR/3 ROMAFDOS DWIFLSDVRQ DQG
' HYH®RSP HOWYHRRNIQIV KWBV Z Z Z ELRRNIQJVHGX E®RJ XS
ILRQW Z RP HQV SRAMMFDOS DWIFLSDVMRQ DQG GHYH®RSP HQW

* XOW 1  6SHQFHU ( / HDGHW/ DQG FIVj HQV : RP HQB/ SRAMFDO
SDWIFISDMRQ 1Q ,QGLD 0 DIFK ,QUAUWDVMRQDO: WIRZ WK & HQWH
KWBV ZZZ VKHUFRU E®JIV JHQGHUHT XDAW GIDGHWY DQG FIW HQV

Z RP HQV SROWFDOS DWAFLS DVRQ LQGID

* RGIQ 0 -DQXDY ) WRP 7KWHDWRI * DQJ 5DSH\R

MDP RSKRELF %DGJHUQJ ,QGIDQ: RP HQ 3RMFIDQV) DFH + LIK / HYHOYRI
2 Q@OH $ EXWH 6D\ V5 HSRW7IP H KWBV WP HFRP LQGLD

Z RP HQ SROWFIDQV VE WU

38 DQG81 : RP HQ -DQXDUY  : RP HQ lQ SRDAFV 81
RP HQ 5HWIHYHG $ SUO |URP
KWBV ZZZ XQZ RP HQRU HQ GLI VO
QEWDY SXEQEDVRQV Z RP HQ LQ SRMMFV P DS
. KDQQD 0 3 RAMFDOB DWAFISDMRQRI : RP HQ1Q ,QGID 7KH ,QGLDQ
- RXUDDORI 3 RAMEFDOS FLHQFH ?

KW$ Z7Z7Z MVRURU WRE®
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. UMKQDVZ DP \ 7 $XIXW ,QGIDQRZ KDVP RIHZ RP HQO 3V
WDQ HYHUEHIRUH EXWWW DV VVMDQRWHQRXJK 1 HZ V 7KH 1 HZ VO LOXWA
KWBV ZZZ WHQHZ WP LOXWW FRP DUWAF®! LQGID QRZ KDV P RWH

Z RP HQ P SV HYHUVKDW WM@QRWHQRXJ K

1MKD 0 9H KDYHQWDQ ' 3R@AFDO( P SRZ HWPP HQWDQG
3DUAFISDMRQRI : RP HQ LQ ,QGLD , QWALDDMRQDO- RXUQDORI 3 XWH DQG

$ SS@HG 0 DWHP DVIEV ? KW8 ZZZ DFDGSXECHX KXE
6 SHFLDO,WXH

2 B.RQQH®6 &DQ 4 XRVDV,QFUHDVH VIKH 6 XSSO RI & DQGLGDVIAV
IRU+ LJ KHU/ HYHCB RMMIRQV' ( YIGHQFH ILRP  / RFDO* RYHLDP HOWLQ ,QGLD
7KH5HYIHZ RI ( FRQRP LFVDQG 6VIVMAFY ?

KW8V GRLRU UHWEDB

5DP DNUMKQDQ 6 ODFK : K\ DIHVKHWHIHZ ZRP HQLQ

,QGIDQ SRIMMFV' GZ FRP KWBV ZZZ GZ FRP HQ Z K\ DWH ViKHUH 1HZ
Z RP HQ LQ LQGIDQ SRMAFV D

5DL6 0 6SDU & 3HURWP 1QJ 5HSUIHHOMRQ ,Q 2 [ IRUG
8 QLYHUAW 3 UIHW HY%RRNV 2 [ IRUG 8 QLYHUAW 3 UHW

KWBV GRLRU RWR

6KYHGRYD 1 2 EWDFONVR : RP HQB/3 DUAFLSDVMRQ LQ
3DUIDP HQW, QWIXVIA IRU' HP RFWDF\ DQG ( GIFVRUDCS WMQFH
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6IQIK $  &KRXGKDU 6 : RP HQ 3DWIFISDVRQ LQ ,QGLDQ

3ROAFV 6VWXJ J B IRU9 IMELOW , QUWAURDVIRQDO- RXUQDOR! 6 RFLDO6 FLHQFH
0 DQDIHP HQW6\WGLHV ?

KWBV Z Z Z UHVHDUFKJ DV QHWS XE@FDVRQ B: RP HQB3DWAFL

SDVRQBLOB, QGLDQB3 RMFVB6 WXJ J GBI RUBY IME LW

8 KDQHU & - 3 RQAFV DQG 3 DUAFISDARQ , QWALODVIRQDO
( QF\ FRSHGLD Rl VIKH 6RFLDO DP S %HKDYIRWDOBFLHQFHV 2
KW8V GRLRU E

9MDQGMH % $SDB $ : IHUQID 6 ( $EGRRO6 ' XS«lk 6

(P SRZ HIPP HQW/aH\ RQG 1 XP EHWY 6 XEWDQUDVQJ : RP HQR/3 RMAFDO
3 DWFISDVRQ - RXUDDOR! , QUALDDVMRQDO. RP HOB/ 6\XGLHV ?
KWBV YFEUGJHZ HGX FJLYIHZ FROWQWEJ 1" DUAF®A FROWA WNZ V

1ID] 8 +DWDQ6 8 1 &XOXUH DQG P HQVIDOK HDOK, RI
Z RP HQLQ 6RXVK ( DWAMD : RUT 3\t FKIDVA ?
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$ EVWMDRW
6RXVIK $ VD LV VKH Z RUBB/ P RWASRSX@®RXV UH] LIRQ DQG KDV D EXW HRQLQJ
SRSX@MMRQ Rl \RXQJ VDBIQWG LQGIVIGXDY 8 QIRUXQDWO 1O LW

DWWDFWG FRQFHWQ EHFDXVH RI D SROFUMY RI FOP DM HFRQRP LIF DQG
SRAMEDO VKRFNV XSHQGIQJ ViKH IHEU®! UHJ LIRQDO WRELDW 7KLY HWD\
VDNIQJ DQ ,QGLDQ SHWSHFYH GHUYHV P RUYDVRQ ILIRP ViKH VP XOXRXV
\ HDUVR DGYRFDWA UHQHZ HG HIRUN DWUHJ LRQDOLQWA] LDVIRQ ,\WLHAHV RQ D
WHYIHZ Rl QWADWH RQ VKLY YH HG TXHWIRQ GLMFXWQJ VIKH RQVRARJ LEDO
FROVRXW/ Rl UHJ LRQDOLOWAJ IDMRQ LQ , QVALDDVRQDOS HIMRQV DQG 6 RXVKK
$ DR/ IGHOQWV WDFIQJ ViKH P SDFWRI ELODVAWOMHY Rl ,QGID Z MK W
QHUKERXW 1Q WH WJIRQ RQ WKLV SROMFD® GIMRIOWG EXW
JHRJ WDSKIFD® DQG KIWRUFD@® XQIMG XQIW 7KH HWD\ GIMEXWHV VE R
NIQGV Rl FKD@HQIHV 1MW VKRWH WDWDWHQG QHDUD D@ WHI IRQV Y]
USDUDQ DQG ERXQGDUY GLSXWAV DQG VHFRQG FKDABIQJ HV GNH HWQR
LH@I LIRXV SROUVDMRQ DQG VKH DFUP RQIRXV GU DR\ Rl VKH 3 DUWMRQ
Z KIFK DUH XQLTXH VR VIKH UHJ IRQ ,WMAHV VR FRQFOXGH RQ DQ RSWP MAF
QR XQGHUFRUQJ VKKH IHZ VXFFHWIXOHIIRUWV ILRP ,QGLD DWSHDFHIXO
FRRSHUDVRQ VR 1DFH VKDUHG FKDEBIQJHV DGRSWQJ WHP DV Vi#P SOWAV
| RULQWAJ LDVIRQ

. HZRWBY 0 nn® kR /JIPR]=[ [mdP=mR]I JHR] _jJM
, [0 /1 R=ndj=[/ J[=nR] kM
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Q BRXVK $ D HYHQ Z Vi FRQVHUYDVIYH DQG XQGHUNDWAG
WIVAP HOW M DWS X QFVXDVIA GLS@RP DWF FRP P XQIFDVRQ Z DV1Q VKH
HHRI VMHWRWP : KHUHDVWKH HI IRQ KDV E®IG LQ VIKH SROMUVDVRQ
DIIHFWAG E\ LHQ IRXVH WHP VP DQG VURUVP  \ViKH SUHYLRXV\ HDUVDZ
WKH ID@RXWRI P RUH XUW HQWQRYHO\ HAQR GV WK FVXLDOGHYLY S@J X1QJ
WHUHIIRQ UG RI 3DNIWDQ Z DV HIIDFHG GXUQJ \ViKH FDVIDFOP LE
|IGRRGV FRWIQJ VIKH Hl FKHTXHURYHU ~ ELARQ 7KH: RUI %DQN* URXS
7KH 6./ DONDQ HFRQRP \ FRADSVHG FRQYXMMQJ MQVR SRSXMDU
P RELOVDMRQ DJ DIQWASRAIMEDODQG P LAV HAVAV 7KH KHUHVIRIRUH UIRFN
VRAG $Z DP L/ HDJ XH GLVSHQVDVRQ Z DV \VKDNHQ E\ SXEQF
GLVFROWQW HQWRYHUIW FUDFNGRZ Q RQ WH RSSRUMRQ DQG DWHP SW
DVWMNX@BXJ J HUY 1Q MH VEKHGX®IG J HQHUDOHBIFVIRQ WLV HDU 0 RAD

| .QWDELOW DQG XQSWHGLFVDELDW Z HUH WMH P RWARIWHP S\ HG VAP V
UHIHUHQFLQJ 6RXVIK $ MID WiH DEVHQFH RI D XQULHG ILRQWZ DVD FRP P RQ
Z RUWP HQW( P HULQJ ILRP WKH HP EHW/RI %UMMK LP SHUDDP  \VKDUQJ
D KHUVIDI H VWWHWFKLQJ VR VIKH ,QGXV 9 DAB\ FIIAVDMRQ HQFRP SDWQJ
FRP P RQ FXWRP VDQG FKD@IQJ HV 6RXVIK $ D LV DWAG VR EH

FROWHT XHQUDOVIKH Z RUBBR/ P RMBRSX@XV VXE HI IRQ KRWIQJ

ELA@RQ SHRS® : RUG 3RSXMMRQ 5 HYIHZ D SLYRWR &HOQWDO
6 RXVWKHDWVDQG : HWA$MD DQG SWRP IMQJ DQ HFRQRP LF P UWDF® Z MK D
JWIRZW RI $MDQ ' HYHRSP HQWYDON WYV SRMG VR

FRONRLQ EHVSWDFFHY DFLIRW VIKH UH] LIRQ VR HQVXIH KXP DQ VHFXUW
H[ FHS VWA DWOQWDFVIDE G VMUVRUDO USDUDQ  LGHR®RJ LFDODQG HFRQRP LF
GLVSXWVDP RQJ VKH 6 VMV KDYH FRXGHG VIKHLUYIMRQ
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7KLV HWD\ Z LGVHHN VIR DQDOVH WKH Z RUTBE/ GIDVWMQVAI UDVIAG UHJ [RQ E\
ILVAMAXG LQJ ViKH FRQVRXW/RI ,QGLDQ IRWHL] Q SRAF\  VIKH U HVING VDV
DQG DVSLLDWRQDOI LHDWSRZ HULQ ViKH UHI IRQ VKHUIHE\ SURFHHGLQJ VR D
EUH RYHWHZ RI ,QGLDB/ ELMVADOHMMRQV Z WK W QHLI KERXW/ LQ VIKH
UHI IRQ @ONIQJ VKHP VR VIKH FDXVHV RI VIKH 1DXJ KWSLRMIFVRI

LOVIAJ LDVRQ FRRSHUDVIRQ LQ 6RXWK $ VD DQG SURVSHFW DJ DIQWWIKLY
QRLP

[IPR]=[ | R =nR]H _] mnjk

$ EUHI GHVRXUVR VIKH FRQFHSWRI UHJ LRQDOIQVIAT LDVIRQ LV X QDYRIGDE O
Z KIFK WUYHV 1Q LOWAUGHS HQGHQFH QEHWDAM  + DDV GHILQHV LOWAI LDVIRQ
DVWH SURFHW Z KHUHE\ /S ROAFDODFVRYY DUH SHWXDGHG VR WK LIVWIKHLU
@\ DOIHV  VRZ DUS D QHZ FHQWH Z KRVH [OWIXVRQV SRWHW RU

GHP DQG MUVGLFVIRQ RYHUVKH SUH H[ IMAQJ QDVIRQDOWIMAVB

2 E\ GHONRYD ' DYIG 0 MDQ\ B/ I XQFVIRQDDWWMKHRY RI

LOVIAJ LDVRQ LV EDVHG RQ HQGXUQJ SHDFH LQ WDQVQDMRQDOWIFK QLEDO
DQG HFRQRP LF FRADERWDMRQ ( WQHW\H DDV SIRSRXQGHG VIKH
QHRIXQFVIRQDOMWKHRY RI LOQVIAI IDARQ RI ViKH LOHYLVIDE B VS LADRYHLERI
IXQFIRQD@P  LQVR SROAFDOLOVA] LDURQ . HRKDQH DQG 1\ H-U
FRQFHSVXDOVHG VIKH HYROIQJ QDWH RI FRP SO LOVAUGHS HQGHQFH

Z KHUHLQ FRQGIMRQVRI MRZ SRAMFVERI Z HODUH RXWAMMS UHDGSROAN

P LOY SRZ HULY Gl WWHGX QGDQWDQG VIKH 6 VIV SRZ HUGLVS HUHV VR

WDQVQDVIRQDODQG QRQ WIDVIA DFVRW/

5 HJ LRQDOP LV D XQLIRQ Rl QHRAE HUDODQG HDOMAMIGHDV@HFXUQJ

P DWAUDOLOWAUHVV DQG D EDDQFH RI SRZ HUWURXJ K FRRSHUDMRQ :  KL®
QHRAE HWDAY XQGHWARUH VIKH GHF@QLQJ WDQVDFVRQ FRW SHDFH DQG
IQIRWP DVRQ H[ FKDQJ H UHD@AMV S RUMIK DWOWAI UDVAG UHI LRQV DUH ViKH
FX® LODVMRQ RI VIKH HI RVMAEDOS VIMAR/ T X HVWM RUWIDE LOW LQ DQ DQDUFKLE
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Z RUB A WP 7KRXJ K DSSURDFKHG ILIRP  GIMQFWYDQVRJ H SRIQW

LHJ IRQD@P  \WHFKLQJ ILRP  VIKH + HABIQLE / HDJ XH VR VIKH $ \WWRFIDVRQ
IRU6 RXVKHDW\S IDQ 1 DMRQV $6( $1 KDV VHFXUHG FIM] HQV VXSSRUMG
FRP P RQ GHIHQFH DQG IRWHL) Q SRAF\ HWDVXHRI P XVXDOVX\SLFLRQ
DQG P SH@G FARVHUHFRQRP LF DQG WDGH FRQYHUW HQFHV RIIAQ
FRDOMFLQJ LQVR D FEXWRP VXQIRQ HJ * X® &RRSHUIDVMRQ &RXQFLORUVKH
* && RUFRP P RQP DINHWHJ ( XURSHDQ 8 QIRQ RUVKH ( 8

jRBJk_O]HR] _jJAR , [y mt 5jHkO0_nn@
KR

$ SUIHVXP SVIRQ RI KHIHP RQ\ RZ 1QJ VR IW J HRI WDSKIFDOGHP RJ WDSKILF
DQG HFRQRP LE YDWQHW YLV ¢ YLV IW QHLI KERXW/IQIRWP V,QGLDRA @
LHVSRQWH VR 6 RXVK $ VIDQ LQVIAI LDARQ 7KURXJ KRXVWIKH SROAFDO
VSHFWXP  SUHVFUSVIRQV VR REVIDLO VKLY KIWRRUFDOS URP \VH R
SUHSRQGHWQFH DUH DWYDUDQFH EXWI VKH VMGRV RI , QGLDR/ J LDQG
VDV LV J HRSRIVEDOHYIMRQIWP @HWRUQJ , QGLDR/ (RS UP DF\ DVD
J REDOSRZ HU@D SHDFHIXOLQWA] IDWAG DQG HFRQRP LED@ YLE LDQW

QHL KERXIKRRG XQGHU, QGLDR/ BIDGHUKLS 1L] XUHV SURP LOHQV®

,QGIDQ IRWHLI Q SRAF\ VRZ DUG WH QHLI KERXIKRRG LQ SDUAEXMU LV D
GHSHQGHQWYDUDE 3 Rl QDVIRQDOLOWAUHWW 1RU, QGLD VIKH\ DQJ H ILRP
WH SIRWFIRQ RI VRYHUHLI QW Z KIEK LVIP P XVDE® \WJ QULEDQWRZ LQJ
VR , QGLD/ FREBRQIDOSDWSIRP RURQ Rl HFRQRP LE RSSRUXQMHY
WURXJ K RSHQIQJ VIRUWDGH DQG FRP P HUFH DQG Rl MW SIRMIFVRQ RI
\RIWSRZ H @
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0 RUH GDWWG IWDP HV RI WHIHIHQFH FDQ EH WHFRYHUHG ILRP  VKH

2@S Hp S2hS Z KHIH %KIVKP D RSIQHV RQ WKH IP SHUP DQHQFH RI UHQGV

DQG HQHP 1HV SIWIHG DJ DIQWMQVAHVW , QGLE VDWW LF VKRXJ KW

FRQFUHMVMHV Z IVKK . DXWODQ 2 SiSy S ®S& IQ KLY 2H2S: @S: HS FLUFD
LG FHQWU %8 FRQMGHUQJ LQHYIVIDE® SROWFV RI KHGJIQJ VXVSIFIRQ

DQG RIIHQWYH GHIHQFH DJ DIQWWIKH QHLI KERXU S2b VKH I LWMRI VKH

P DQ\ FRQFHQWIF FILF®V VIKDWYXULRXQG VIKH hBED: P %DVHG RQ SRZ HU

HT XDVRQV VKH QDVXH RI ViKH IGHDOSRAF\ P RUYDWRQV RI DFVRY DQG

FKDQFH IDFVRW WKH\ P D\ SXWXHDSRA@F\ Rl : S ®Zbh®2S@S S:S S

0S S :Sy : @2S0S RUBI SR @ShSYZ

3 ROFIHV KDYH DOR EHHQ WKDSHG E\ VIDQJ LEGIV FRP P RQ MQG | LIRQVHWY/

Z I D@6 RXWK $ MDQ QHLI KERXW/ DQG VHD | LIRQVIHWY Z VK 6 U/ DQND DQG

VIKH 0 DABLYHV ERWK RI Z KIFK KDYH SWRYIGHG VIKH WHJ [RQ LQVXMUW VR

GHYH®S D GIWQFIYH LGHOWW DQG VHD MQHVRI FRP P XQIFDVRQ | RUVKH

H[ FKDQJ H RI J RRGV DQG LGHDV ,QGID LQKHUMHG QRWRQO VKH MU HW

P LMY DQG DP P XQMRQ ILRP ViKH FRERQIDOHI [P H EXWDOR W

RXWRRN VIRZ DUG VKH VP D@+ LP DA\ DQ WIMAV ANH 1 HSDODQG %K XVIDQ DV

EXI1HWY DJ DIQWAS.KIQD - DZ DKDUIDOL HK X LQVSILHG ,QGLDE/ IRUHL) Q DQG

QHL KERXWKRRG SRAF\ E\ FRQFRFMQJ DP I[ RI KIVIGHDOW RSSRUMRQ

VR LIDFIVWP  DQG WRFIR HFRQRP IF WDQVIRWP DVRQ RQ IRFIDOWMFE@QHV

Z MK ULHDOP FRP SHAQJ KIP VR VHH 6 RXVIK $ VD DV VIKH H[ FOXMLYH

VSKHWH RI LQIXHQFH IRU,QGID> @( QYIVDI HG 1Q iKH FUIXFLE®! Rl VIKH & RGBS

DU IWS UYL HG QRQ D@ QP HOWDQG 3 DQFKWKHHG @

IV ,QGLLD * DQGKL 6RXViK $ \ID EHFDP H DQ DUHD RI GRP LODQFH DQG
,QGLDB/ RXV&RRN NDGHG E\ ViKH Z DW/IQVKH  V EHFDP H K\ SHU UHD@QW
7KRXJK ,QGLD H HUFIVHG D VRIWKDQG Z Vi 1 HSDODQG 6U./ DQND ViKH
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GRP HWF HQYLLRQP HQWP SHBG KHUVR @XQFK D VXFFHWXOFDP SDLJ Q
|RUWH LQGHSHQGHQFH RI ( DVAB DNIIDQ LQ GHFIMYHO® VZ 1QJ 1QJ ViKH
SRZ HUHT XDVIRQ Z Vi 3 DNIMDQ LQ , QGLDB/ IDYRXU + RZ HYHU Z LVIK ViKH

* XMDO RFWIQH DQG 0 RGLE/ 1 HLJ KERXIWKRRG ) IWMSRAF\ 1Q WKH
QHRIEHWOHLD ,QGID IVERVK P LOIDU® DQG HFRQRP LED@® FDSDE® VR EH
WH SIRYIGHURI VIKH UHJ IRQ HQYIMRQIQJ D LHDMRQWKLS RI P XVXDO
EHOHI W RUWDGH DQG FRQOHFIMW WY P RWIH FRQFLADVRY VR FRQVHUYH

VWXVADQG LHJ LIRQDOLQVIAI UW> @

] HRgk R=ndj=[/ J[=nR] kt RQO_nNn® kR]
_n] mRk

7KH VWDV LI XUDMRQ Rl VKHVH SUQFIS BV IQVR SRAF\ Z L@EH EUHIO®
DQDOVHG E\ (RRNIQJ LQVR , QGLDR/ ELIMADOHVY ,QGLD DQG %K XVIDQ DUH
Z HOIQVIAI IDWAG VIKHLUVIHV J RYHUDHG E\ VIKH 7UHDW RI ) UHQG\KIS
EDVHG RQ 3 DQFKVKHHOEX\WDWKDG A DFFRP P RGDWG ,QGLDR/
SUHGRP LODQFH LQ %K XVIDQR/ GLIS@P DWE HQJ DI HP HQW 7KH\ BYH
A QHU MHG VHEXUW FRRSHUDVRQ %KXVIDQ H SHAPG 8/) $ P LOVIDQW LQ
,QGLD QHXWDIMHG D &KIQHWH LOFXWMRQ Q' RNDP 1O 7KH
- D@DNKD $ J tHHP HQWHSLVRP LVHV WWFKQR 1LODQFLDODVWMIDQFH | URP
,QGID 1Q K\ GLIRSRZ HU WRXJ K %KXVDQ RZ HV 0 LOMM RI ) LODQFH
5R\ DO* RYHUQP HQWRI %K XVDQ GHEWVR , QGLD DQG LV DWIKH Z LRQJ
HQG RI D WDGH GHILFLW

6LOFH 6 RIKR/ 3 IHMGHQF\ ,QGLD DQG VIKH 0 DABLYHV KDYH UHGLVFRYHUHG
Z DWP W Z VK 6RAK IRARZ 1QJ DQ ,QGID IIWMSRAF\ + H KDV XQGRQH VIKH
WKH JKRW Rl VH <DP HHQ 3 UIHMMGHQF\ Z KHQ WWH 0 DABLYHV KDG VIOWG
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LQVR &KLQDR/] RQH HQGRWHG WKH GRFNIQJ RI &KLQDR/1 DY\ DWO DABLYIDQ
SRUWV DQG EDQGZ DJ RQHG DVRS VIKH %65, ,QGLD Z DV LHVSRQWYH VR
$EGX@X * D\RRP B/ S®D VR QHXWDMH DQ DWHP SWAG FRXS LQ

HYHQ VRGD\  IWFRRUGLQDVIAV Z IV 0 D& IQ VKH ,2 5% DQG SMIGJI HG FUHGIW
MOHVZ RUK RYHU P LGIRQ GRADW/ VR EXLES FQP DViA UHM@HQW
LOIDWAKFVUH 0 RRUAK\ VKDV LQVIAJ LDWAG LW RFHDQRJ WDSKLF
WGDUM WP V + RZ HYHU ViKH DUFKLSHMJ R LV J USSHG E\ D GHEWADS
DSDUMUWRP DQ ,\MDP MMOQVXW HOF\  EHKLQG WH IUQJH ,QGLD 2 XW

&DP SDLIQ

,QGLDB/IHV Z VK 6L/ DQND KDYH EHHQ KRWIDJ H VR VIKHLUGRP HVME
SRAMFV ,QGLD KDG VR Z DO WKH W K\WRSH EHVE. HHQ 7DP LOVHQWP HQW
DQG ELOMVALDOWHY Z VKK / DQNDQV GXUQJ VIKH / LEHUDVRQ 7L HWRI 7DP 1O
(HDP /77( LQWXUWHQFR\ 7KH,QGLD 61UP D 3 DFWHYLQFHG ,QGLDR/
DFFRP P RGDVWHQHW DFFHSVQJ 7DP 1O UHQGHUHG WIMABIW
E\ VKH 61OKD® 2 QO $ FW,QGLD DR FHGHG . XFKKDIMEX VR 6./ DQND
5 DMY * DQGKLGLVSDVEKHG VIKH LQIDP RXV,QGLDQ 3 HDFH NHHSLQJ ) RUFH VR
6./ DOND VR GIVMDWP ViKH / 77( XQGHUVIKH * DQGKL - D\ DZ DUSHQH 3 DFW
,QGLD KDG SDWQHWHG Z MK WKH 8 6 DQG - DSDQ VR SURYIGH UH@HI DIVIHUVIKH
%R[ 1QJ ' D\ WXQDP L' XUQJ VKH HFRQRP LF P HOBRZ Q IMH[ WQGHG
ELQTRQ * XSVD 1Q GUHFWDWIMBQFH FXUHQR\ \Z DSV DQG
FUHGLWIQH WDQU HLY/ + RZ HYHU &KLQD GRRP V@ H RQ VKH / DQNDQ
KRU] RQ Z IV 6./ DQND LQ D GHEWWADS RI WH %65, GRVIQJ ViKH
+ DP EDQVRVD 3 RUWR VIKH & KLQHVH , WFDQFHEBIG VIKH ( DWIALD VIALP LODO
SWIRMIFVRI ,QGLD DQG - DSDQ RQ &KIQDE/ ELGGLQJ DQG KDV DFFXVHG ,QGLD
Rl LOWAYHQLQJ 1Q KH HOIFVRQV
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&KLQD GRRP V@W HUDW, DWP DQGX Z VK Z KIFK 1 HZ ' HB&LKDG LONHG
DQ DUFKDLE 7UHDW RI 3 HDFH DQG ) UHQG\KIS 1Q HOYIMRQLQJ D
IHDMROQ\KLS LOWALSUHWAG E\ %DEXIDP %< DWIDLDLDV RQH RI P SHUDIOMP
-KD $ IVUVIKH DVFHQUMRQ RI . 1QJ 0 DKHQGWD 1 HSDOFRVHG Z LW
%HINDI VI QIQJ D VHFLHWIQVHE) HQFH DQG DWP V \KDUQJ SDFWQ VKH

V IMKDV S®IGI HG P X O ELARQ GRADUSIRMFW LQ 1 HSDOM VHWEHV
DQG LOQIIDWAKFWH XQGHUVIKH %6HO\DQG 5 RDG , QIMDVIYH , QGLDR/
P SRUMRQ Rl HFRQRP LF EGRFNDGH LQ DQG MRS DUGIVHG VIKH
DR EHND UMKVID ESOXQJ LQJ ViKH 1 HSDOIMWH HFRQRP \ LOVR &K LODBY/
RUEIWY%HMGHV VIKH . XWKD - D\ DQDJ DUDQG - DQDNSXUWIA D\ @QNV ,QGLD
KDV FRQWIEXWWG @MB! LQ FRQQHFMW DQG KDV XVHG DFFHW VR . ROIDVD
3RUWADVDWKP S FDUG VR FRHUFH 1 HSD®IVH GIDGHWY/ VR GR LW ELGGLQJ
&KLQD KDV P HDQZ KL EHFRP HVKH @UWHW2 ' $ SDWAQHUVR 1 HSDO

,QGLD DOR NLQG® QDVIRQDOMMMHVS RQVHV L1Q %DQJ MGHWK Z KHWH
0 XNKHUWM FDXVIRQV ViKH O IDWXGHEIRUVKH P OV DQG P DVIAUDO
VXFFRXULQ ViH QEHWDVRQ Z DUKDVZ RWQRII $ @FKIQ JRHVD \WHS

I XUWKHUVR HOXFLGDWA VKCH LQVHFXUW RI %DQJ MGHWKLIRUFHY DQG
SRAVFIDQVIQ ,QGLD VDNIQJ D SURVIDI RQIWE/ SRUMRQ LQ VIKH WRU Rl VIKHLU
QDVRQKRRG 7KHWHIRWH WH GHVLH D GHJ ULHH RI DXVRQRP \ ILRP ,QGLD
QHYHUFRQFUHWA® RUHP SLUED@ GHILQHG Z KLEK VXUWRXQGY IMRQ W UHH
MGHV DQG LV VKH XSSHUUS DUDQ 6 VIV | RUUYHW @NH %4DKP DSXWD DQG
7HHWID

" XHVR DWMQJ Rl ,MDP DMAP LOVIDY DXVRFWDFLHY VD MKDV EHFRP H
D IHDWIQJ JWRXQG IRUH WHP DMAMDP P 1 R SHWP DQHQW

DUDQJ HP HOWRQ UYHUZ DVWUWKDUQJ KDV EHHQ LONHG DQG ,QGID KDV
D@ HGO GLYHUMG Z DAY/ ILRP VKH * DQJHV E\ ViKH ) DUDNND EDUDJ H
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7KH RQVHWRI VIKH + DMQD HWD KDV DUHWIG WKH GHFQOH LQ ,QGR
%DQJ MGHWK IHV KHU$ Z DP L/ HDJ XH KDV IHYLYHG %DQJ MGHVK B/ VHFEX@U
FKDUWDFWWU DQG ,QGLDQ DQG %DQJ MGHWK LLOWAIR] HQFH KDV FRADE RUDWAG
DJ DIOWAMDP IMARXVUW ' XUQJ VXP P LWBYHODOV Q' KDND LQ

WH @QGP DN @QG ERXQGDY DJ tHHP HQWDWXDJ HG %DQJ MGHWK

' XUQJ + DVQDR/ YIMWD 0 HP RIDQGXP Rl 8 QGHUMDQGLQJ RQ XMQJ

. XKL\ DUDR/Z DVIAUZ DV IQNHG DLOURDG FRQQHFVMW KDV EHHQ

| DFLOVIVIG EHVE HHQ ' KDND DQG 6KITRQJ DQG' KDND DQG . ROIDVD DQG
%DQJ MGHVK KDV RSHOHG &KIWDJ RQJ DQG 0 RQJ @ | RUVHD WDGH

2 Q VIKH RWKHUKDQG 0 \ DQP DUDQG $ 1J KDQIWIBQ GHVLH FARVHU

LOVIAJ LDMRQ Z MK ,QGLD %4 MVADORHY Z [V 1 D\ S\ IViBZ DQG . DEXOKDYH

HEEHG DQG Z DQHG RZ 1QJ VR GRP HWAF FLLFXP WIDQFHV P RUHRYHU

KIWRUED@® ERWK KDYH EHHQ DW(H SHUSKHU RI , QGLDR/ SUHRFFXSDARQ
VK ViKH RQVHWRI P XNDKLGHHQ DQG 7DAEDQ IQ WMH AV MERWWKH SGRW

VR = DR/ 3 DNMDQ %HVE HHQ DQG ,QGID KDQGLQJ RYHU

ELQTRQ IQ DIG &KDQGLD Z DV VIKH @U HWHI LIRODOGRQRUVR

. DEXODQG KDV EXIOGDP V WWH 3 DUIDP HQWKR\VSIVDY DQG

UHK DE LOVDMRQ FHQWHV ,Q WH IHDMRQV Z HUH XSJ WDGHG VR D

6WDVIAJ LE 3 DWQHUKLS ,QGLD DQG VikH 7DAEDQ WHJ IP H DUH DOR P DNIQJ

RYHUXUHV DV, QGLD KDV IH RSHQHG IWHP EDWA 1Q . DEXO7KRXJK

1D\S\IMDZ DQG' HBLKDYH DQ DI UHHP HQWR SURP RWA LOYHWP HQWDV

Z H@DV D ERUWGHUWDGH DJ IHHP HQWMKH\ VXITHUILRP  VIKH @FN R

LQIIDWUKFWWH ELOVAUDOADGH VD P HWH P I@RQ 3DQW

5 HOVIRQV GHFQQHG DVO \ DQP DUZ HQWFGRVHUVR &KLQD XQGHUL H: 1Q

DV,QGID HP DIQHG IHAFHQWRQ GHP RFLUDVIVDVRQ
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,QGIDR/ P RWVDGYHW/DUDO LHDMRQV DIH Z VK 3DNIMBQ EWHG 1Q SRW
3 DUMRQ URW DQG IRXUZ DWW/ RYHU- . DQG ( DVAG DNMDQ P DEDGR/
VSRQWRUKIS Rl VWURUWP DQG VHSDIDWMP MOQFH VKH V KDV EHHQ
DFNQRZ BIGJ HG E\ VKH 8 QWG 1 DURQV 6 HEXUW &RXQFLO 3 DNIWDQ LV 1Q
D IXIV®W TXHWIRU SDUW Z MK ,QGID EHFDXWH RI Z KIFK DQW,QGLD
QDVRQD@P KDV EHHQ WRNHG DFLRW SDUN @QHV 3 DNIWQ VXVSHQGHG
ELOWADOWDGH RYHUVKH LHYRFDMRQ RI $UAFBNV  DQG $ ,QGID KDV
OWO W UHDWAQHG VR UHVIKLON VKH ,QGXV:  DVIAU7HDW D WDUH SDWQHUKLS
EHVE HHQ VKH VZ R HQHP LHV $ @WDQVSRUVEHVE HHQ VKH FRXQWIHV KDV
EHHQ DQOX@IG LOFOXGLQJ VKH 6DP MDXVID DQG 7KDU( [ SIHWHV DQG WKH
/ DKRUIH ' H®&LDQG 6UQDJ DUO X] DIIDWDEDG EXVAQNV 7KH ,QGLD 3 DNMWDQ
ERUGHUZ DV GHVEUEHG DVVKH P RWAGDQJ HURXV S@FH E\ %6X\WK

Q[[J] Pdkm / JPR] =[ ] AR =nik]
6LOFH 6 RXVIK $ VD @FNV D UHJ LIRQDOGHQVIW VKLY \Z HHSLQJ RYHUYLHZ Z DV
JHDUHG VRZ DUG VSHDGLQJ 1Q WHOHI ViKH P SHURXYV | DFVRWY FASSLQJ
SRWQUDOFRQYHW HQFHVIQ 6RXVK $MD Z KIFK Z L@QRZ EH DQDOVHG
EWRDGO IRP D UHJIRQDOSHWSHFYH 3UP D IDFIH ,QGLD LV KRXQGHG E\
Z KDW6K\ DP 6 DUDQ HIHW/ VR DV D FKDAHQJIH RI SWR[ P LW HDFK FRXQWM
VKDUHV B4 DFLHV Z VK , QGLD DQG LV DWSDIQV VR FUDIVDQ LGLIRVi QFUDVIE
IGHOWV WMRWH @\NH %DQJ @GHWK Z KR KDYH VXFFHHGHG DWP DJ LQIQJ D
QDVIRQDOP \ VK. VHW®BT VHEXUHO Z IV 1 HZ ' HEL Z KLBI RUKHY/ Q\H
3 DNIWIDQ DQG 1 HSDODWH RQ VHQWALKRRNVY , QGLDB/ GHYHIRSP HQW
DWIMWIDQFH VHFRQG® FDQQRWSRUMQG D BIYHOS M\ LQJ 1HE RZ 1QJ VR VIKH
LUHFRQFLIE ® SRAMEDOHFRQRP \ DQG GHP RJ WDSK\ DFLRW ViKH UHI [RQ
QGIDR/HFRQRP \ DW  WIERQ LV VKH UHI LIRQE/ @ HWIR@RZ HG E\
%DQJ MGHW DW  ELARQ ,QGID KDVP DQDJHG VR
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GLYHUI\ DQG GLI IMMH IW HFRQRP \  VIKH VDP H KDVOQBVE HHQ WHS QFDVWAG
DFIRW VKH WHJ LIRQ

5 HVXQDQV® LOWD HJ IRQDOWDGH> @DQ LQGLIFDVRURI LHJ LIRQDO

LOVIAI LDARQ LVDP RQJ ViKH GRZ HVWDW Z HOLQWAI IDVIAG LHJ LRQV @NH
( DS VD SHDN DWa 6RXVK $ MDQV GXH VIR DEVHQWADGH QHVE RUNV
DUH WL J HUKDSS\  QRWKDYIQJ WDVHG WMH RSSRUXQIW FRWRI FRQIQFW
7KH KD KDV YDUHG | URP Rl ,QGLD VR RYHU Rl 1 HSDORZ LQJ
VR GL I HIHQWDODFFHW VR J GREDOP DUNHW 7KH 6RXVK $ VIDQ 3 UHIHIHQWDO
7WDGH $J IHHP HQW6$37$  LONHG LQ &RM®P ER SWHSDWHG WKH J IRXQG
IRUWKH 6RXVK $MDQ ) LHH 7UDGH $ UIHD HQIRUFHG LQ EXVQHIVKHU
DGGUHWHG ViKH QHHGVRI / HDW HYH®RSHG &RXQWIHV QRUGIG DZ D\ Z VK
VHOMMAYH @AV | RUMRURXJ K VUDGH QEHIDOVDMRQ ,QWHDG P HP EHLY/
FRP SHWHAG DJ DIQW\HDFK RVKHUIRUJ UHDWAUP DUNHWWKDUH |, QGLDR/ QRURQ
RI D FXWRP VXQIRQ E\ B Z DVVKXVWCEERW

( FRORP LF LQVIAJ IDVRQ LV | DUIHVFKHG EHFDXVH 6 RXWK $MD FKXUDHG 1Q
DFUP RQ\ 1Q LVFRP SRVHG RI VRYHUHL) QW KDZ NVZ KR GHVSI\VH
IRURLQJ D IWDIP HOWRI WIVA SRZ HUIRUUHJI LRQDQJ RRG 6 RXVK $ D KDV
KDUG ERUGHY/ EHOLQJ DP LABQQLXP Rl VKDUHG FXOXWH ILROWHWY HJ

1 RWKHDW\,QGLD DQG 5 DNKIQH DUH K\ SHUP LOVIDUVHG DQG VHHQ QRWDV
EUGJ HV EXWEDUEHG Z LLHV DI DIQWAH[ MUQDOWUHDW . DUP

DU XHV 1Q @ KWRI WH + HIHP RQ\ 6VDELOW 7KHRU @M DWMOQFH 6 RXVIK
$ WD LV FROQWAWHG E\ ,QGLD DQG 3 DNIMIDQ WP DABUE VIMAY GNH

%DQJ MGHWK DQG 1 HSDOKDYH EHHQ UHQGHHG LOVHFXH DQG KXV ViKH
IGHDRI 6$$5 & Z DVDOR P RRWG E\ 3 IHMGHQWE LD XU5 HKP DQ LQ

WH [LUWMP HHVIQJ P DWAUDIMQJ DW KDND KHDGT XDWHLHG DW

. DWP DQGX
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5 HJ LRQDOLOVAJ LDVIRQ SHVXS SRVHV D EHOHYRBGIQWKHI HP RQ EXWQ
6RXVK $MD ,QGLD QRVEZ WKWIDQGLQJ LW LQVHUYHQWRQV LQ VIKH 0 DABLYHV
61/ DQND DQG' RN@P KDV EHHQ XQZ LaJ VR VKRXGHUWKDW
UHVSRQUELOW ,W JHRSRMAFY KDV EHHQ 61QR DQG 3 DNIWIDQ FHQWE
HYHQ LQ VRIWGRMAFV ,QGLDQ SWRP [VHVKDYH P HWZ VK EXUHDXFUDVIE
GHD\ V' HVSIMA DQ ( P LOHQWB HURQVB* RXS ,QGLD KDVOBMHZ RINHG ViKH
7UHDW Rl ) UHQG\KIS Z VK 1 HSDOVR P DNH IMHT XIVDE ®1 , QGLDR/ VRXIHG
K\ GIRSRZ HUFRRSHWDVRQ Z VK %K XVIDQ RYHU3 QDWDQJ FKX

. KRBRQJ FKX KDV XQ LQVR [LQDQFLD@ XQIHDVE B GH®\ V DQG ,QGLD KDV
EHHQ ViKkH GIDWADFFRP P RGDVIYH 1Q @VIQJ 1 7%V VR FRP SO Z WK 6$) 7$
1 D\DN

8 QUXLBUMQJ ® ,QGLD LV FDWADVD SRZ HUKXQJ U EL) ELRWHLEVR 1DQ
QDVIRQD@MYRWA EDQNV LQ GRP HWIE SRAMEV Rl QHLI KERXUQJ 6 VIMAV
HJ %l 3B/ ,MDP P 1Q %DQJ MGHWK 3 DNIWDQ 3 HRS GIR/ 3 DUV LQ
3DNIWIDQ 0 DRMVLQ 1 HSDORU$ EGX@K <DP HHQ IQ VKH 0 DWBLYHV> @,Q
,QGID VRR |HGHWDOWHOMRQV KDYH IP SIQJ HG RQ VIKH & HQWHE/ GHDAQJ
Z VK WHVH FRXQWIHV |RULQWDQFH %4HQJ D& &KLHI 0 LQMAAUO DP DVD
%DQHWHH KDV EHHQ XQZ LaQJ VR FRP SWRP [VH RQ 7HHWID 6 KDQNDU
7KLV LV QRWR GHQ\ VKH HP HW LQJ UHDAW RI LOFIHDMQJ VDOHQFH RI
VXE QDVMRQDOXQIW' LQFOXGLQJ WIMAV DQG FIHV 1Q GLLHFVIQJ D FRXQVM B/
|RUHL] Q DI DL VR H WDFWRP HVKLQJ EHQHILELDOIRUMKHP VHOYHV LQ VIKH
EDU DIQ , WV XV |RUIQWIDQFH VR HQYIMRQ FRQQHFVIMW EHVE HHQ
,QGLD DQG %KXVIDQ DQG NHHS $WDP DQG 6INNIP RXWRI ViKH SLEVXH
IEIG &KIQD D&RP P XQIMDXVRFWDR\ P HDQZ KIBI RXWFRUHV,QGLD 1Q
HIILFIHQF\ MK DV VHSDUDWAG WDGH DQG 2 $ ILRP SROAFV KDV
E@QNHVHG VIKH LHI LRQ Z IV %6, DQG LW WDGH Z LW 6 RXVK $ VD LV
GRXE®1 Rl ,QGLD EI@RQY  EL@ARQ
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j FPQMOg_nk
%X VWK HUH DUH MOHU@OLQJ V 1Q VKLY GIMP DOSLFWH 7KH 6$$5 & | DIBIG
GXH VR ELOVADOGLYS XVIAV DQG VKH QRQ FRP SADQFH Z VK $ WIE®1; EXW
WKH @AVRUDOSVIVIAV RI VIKH %D\ RI %6HQJ DOKDYH IRWP HG WH %D\ Rl %4HQJ DO
,QIMIDVIYH IRUO X @16 HFVIRUDO? HFK QLEDODQG ( FRQRP LE &RRSHUDVRQ
%0 67( & Z WK P RWGHP RFWDFIHV DQG HP HU IQJ HFRQRP LHV
LOWALGHS HQGHQFLHV RQ WDGH DQG LQYHWP HQWKDYH EHHQ LHDGLO
IGHQWIHG 8 QANHWH 6$$5& SUP DU® EDVHG RQ VWDVIAJ LF LOVIAUHVW
%0 67( & RFDAV  VHFVRWY FUMEDO RUKXP DQ VHEXUW INH FQP DWW
FKDQJ H DQG IMKHUHV Z LW DFVIRQDE B RE MIFVIYHV DQG BIDGV FRXQWIHV
VR XWWIMH VIKHLUVHFVIRQDOH] SHUWMMH + HDGT XDUMUHG LQ ' KDND IMDOR
HQFRP SDWHVWKH %,0 67( & %XMOHW DQG 7WDQVSRUN. RINIQJ * RXS
6LP LU DIVMUVIKH . DVKP DQGX 6XP P IMRI VIKH 6$$5 & %DQJ MGHWK
%KXVDQ ,QGLD DQG 1 HSDO %41 Z HQWDKHDG Z MK RSHUIDMRQDAMQJ
WH SDWHQJ HUDQG FDU R SIRVRFROKDWP RQIMQJ FXWRP V FGIDUDQFH
DQG WDQUWSLRFHGXHV DQG | DFIAVIMQI P XGOS ® HQW H] IMSRIOW
XQGHUVKH 6$$5 & 0 RVIRU9 HKIF®N $ J IHHP HQUWR LOFHQWYIVH WDGH DQG
VRXUVP

7KH6$$5 & KDG FXOIYDVIG HQGXUQJ FROVHQVXV RQ MXHVRI KXP DQ
VHEXUW DQG WDGH E\ W QIQJ VIKH & RQYHQVRQ RQ 3 LHYHQWRQ RI
7HURUWP DQG 7WIILENIQJ 1Q: RP HQ DQG &KIGUHQ IRU

3 IRWIIXVIRQ 7KH FHDVHILLH DW R& 1Q H FIVG D WD\ RI KRSH
1 RVZ WMCOWDQGLQJ VIKHLUP XVXDOWYDM , QGLD DQG 3 DNIWIDQ SDWHULQ
LIOWALODVIRQDOIRWKP V LHFHQV® DW&2 3 > @QG WH: 72

0 IQMKUDG @0 KW 7KH SRVMQUDO RUFX@XWDCODQG 7WFN ,,,
GLS@P DF\ VIP P HQWH ,QGLDQ DQG 3 DNMIDQLSXEQF LOWATHFV DY
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LOVADFWGHVS Vi KDUK QHW LQ KDUG SRIMEV %R@Z RRG FUFNHWDQG
FRP P RQ |HWYDY ELQG VIKH UHI LRQ VRI HVKHU 7KH %X GGK MAFLUFX LW
\VSUHDG DIRXQG %K XVIDQ %DQJ MGHWK ,QGID 1 HSDO %%,1 DQG WKH

. DUWDBXU&RWGRUDH H DP SGIVRI FRQOHFVYIW | RWHLHG WM URXJ K
UHQ LRQ

_1 HnkR]

7R FRQFOXGH 6RXVK $ VD Z VK D I®IGI @QJ WDQVS RUIAFRQQHFVIMW
XQGHU GHYHIRSHG LQWD HJ IRQDOADGH DQG J HRSRAMEDOWP SHW/ LV
W H GIDVMOQWIAT LIDWAG UHI IRQ RI WH Z RUTS ,QGID LV 1Q D SHEXADUMVXDVRQ
@DUQJ VR VINH VKH P DQVB RI D J LHDWSRZ HUEXWWKDN\ [Q LW
QHLI KERXWKRRG . DUP VD\ VVKH HVIKLEDOIP SHUDVIYH VR | RWHAU
FRQQHFVIYIW QHHGV VR EH P DVEKHG Z VK HFRQRP LF SIDJIP DWWP  DQG
WDQVS RUMIONV Z LA XQFVIRQ DV | HHGHW/ IRUVXSS® FKDIQV DQG DP LW
KL®1 USDUDQ DQG ERUGHUGLS XAV RFEXULQ DAUHI IRQV 3 DUMRQ
@ DFIHV DQG LHQ [RXVH WHP VP DUH LGLRVt QFUDVIE VR 6 RXVIK $ VD
$V@RQJ DV IQWAUGHS HQGHQFLHV IO VKH HFRQRP \ HJ  ViKH 6RXVIK $ IDQ
) UHH 7UDGH $ J LHHP HQW KHDOKFDIH HJ 6$$5 & VDW@MM DQG
KHDOKFDIH HJ VXSS® FKDIQVIRUYDFFIQHV DUH QRWFUHDVMG ILRP D
LHJ LRQDOS@MMRWP @NH 6$$5 & 6RXVK $ VD Z RQBVLQG FRP P RQ
VRO(VIRQV DQG YHHULW Z D\ VRZ DUGY FUMY |, QGLD FDQQRWWKIXJ
IHVSROUELOW ILRP  SM\ 1QJ D NH\ WR®! LQ VXFK HIIRWV + RZ HYHU LW
QHHGV VR FKHFN VIKH GIMFRUGDOWQRWAV ILRP LW SRAF\ FILF® P HGLD
DQG VKH SXEQF DWW H DRI Z KIEK HP D SHULFLRXV DIUVR LW
RVIKHLZ LVH E HQHYRBIQUYHQUKUHV
,QGID 1Q D FUMFDODQDOMY WIDQGV J XIOV Rl Z HGIQJ IP SHURXV
LOWAXP HQW ONH HFRQRP LF E@GRFNDGHV VR LQI OXHQFH SRAFLHV
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" US5DND 0 RKDQ KDV DU XHG WKH SDXFIW RI UHVRXUFHV VR 1LQG VROXNMRQV
|RUVKH WHJ LIRQ

> @0 XVXDO IHVSHFWIRU AUVRUDO LOWAI UW DQG VRYHUIHLI QW P XWXDO
QRQ DJJUIHWRQ P XWXDOQRQ LOWAUHHQFH LQ LOWAWDDODIIDILY HT XDaW
DQG P XVXDOEHQHI IWDQG SHDFHIXOFR H DMAMQFH

> @7HWP VANH * XMDO' RFWQH 1 HLJ KERXWKRRG ) LWWDQG 3 DQFKVKHHO
Z KHQ DSSAHG WR 6RXWK $MD@QG HOHZ KHH@H LGHDO WSHV ViKH
SW LV RI IRHIQ SRAF\ 1V D QHJRUDARQ Rl SLHYDIIQJ FLLFXP WIDQFHV
GRP HWIE SUHWXUHV DQG SUQFISBIV $VVKH IRTRZ 1QJ VHFVRQV Z LOKLOW
,QGLDQ SRAF\ KDV EHHQ UDWHUDG KRF Z IV EDUH IXQGDP HQVIY LOVIDFW

> @HH $ SSHQGI]

> @3WIP DI VXSS@QW DQW,QGID KHVRUE RQFH VIKHVH SDUAHV
DWXP H SRZ HU 3 IDFKDQGD DSSURDFKHG VKH ,QGLDQ $ P EDWDGRUZ KHQ
HP EDWBIG E\ FWDFNV LQ KLV FRDOMRQ 1Q KLV IIWMVAP 333 Z KHQ 1O
SRZ HUEHVE HHQ DQG KDG YRFLHIRXV® DGYRFDWG |RUWDGH
Z VK ,QGID

> @&KDILHG E\ 3DNIMDQ VKH *  DOR FUKFID@® HSHVHQWAG E\ ,QGLD
DFVIQJ DV D EUGJI H EHVE HHQ VIKH * GREDOL RUM DQG 6RXVK DWBLQHG VIKH
W KVWR GRW DQG GDP DJ HV 1Q DQ RWMHWZ IMH GLVDSSRIOWQJ & RQIHUHQFH
RI 3 DUAHV DWSKDWP  HOB KHINK



92/80( 1809%5

> @QGID DQG 3DNMWMDQ DARQJ Z IMK FRXQWIHV @NH 6 RXWKK $ 1UFD DQG
8 KJI XD\ KDYH GHP DQGHG |G LELOW LQ ,35V HVSHFID® LOQ IKH
SKDWP DFHXWWFDOVHFVRU

/ JQj J] FIk
$ @WKILQ - wS o2hpu2D p2puSC S PBEU: TS ® HAu

| @Sau by 1 X&Y PHw S §o 3HQIXIQ5DQGRP + RXWH ,QGID 3 YW
/ V&

%DNBDL . ,QGIDDQG WH: RUB ,Q3 % 0 HKVDDQG 1 * -D\DO
HGV AGu, nl 2! y /S b H § dH8: b X®S SS 2 [ IRUG
8 QLYHWMW 3 UIHW

%K DWIDFK DUMH - 2 al h Xv2A0! CA@u2uS28P1 2HIU X®uSH

§SH 2y T 22ppp S8 /pXH  SS ? 2 EVHUHUS HVHDUFK
) RXQGDMRQ

&KDQGLD 6 ,QGIDV5 HOMRQVZ VK \W6$$5 & 1 HUKERXW ,Q$
* XSVDDQG $ : DGKZD HGV X ®ESMI 2uld § d80CQ PP Db S
AP2 Piu Ha 2® 6DJH3XEQFDVRQV,QGLD 3 YW/ V&

' HSDUWP HQWRI ( FRQRP LF DQG 6 RFLDO$ [1DLLY 8 QIVMG 1 DURQV
YOYUX Hi2 SH> S6A2S®u 2 FHP HE: auS2 0 ><HDUIERRN@S 1
6 VIMMAFV' LYIMRQ

' KDZDQ 5 . 3 WRE®IP VDQG 3 LRVSHFW IRU5 HJ IRQDO, QWAJ LDURQ
1Q 6RXWVK $MD DQG 1 RUKHDVW\SMD $ &RP SDIDWYH $QDOMY &  2®
IS CAGu h P2 S6 T X Hi2 SH  S6X: Pu: YQU ?
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-KD 3 SHHu: THAuypi 2p/ P d8C ! Hiy / 2520 RPH 20
Ty p/ S6$®ISK %RRN &RP SDQ\

.DUP 0 $ 5 HJ LRQDO, QWiAJ LDVRQ LQ 6RXVIK $MD 3 UIRVSHFW DQG
&KD@IQIHV hS/ S p:ph P2 S6 18 aM8S62 8t §u i\

. KRVD , 3 ,QGIDDQG 0 \DQP DU,Q$ 6LQKDDQG O 0 RKVD HGV
X®S | 2B § d8oC! @Sdu bu: S ® , // 2P B SS
) RUHL] Q 6 HUWFH , QWX $ FDGHP LF ) RXQGDVMRQ

0 DBRQH ' ( W HZu (OISKDQW( S §uC!  Hiy / 2520 X ®IS
| 2u® § d%0 2[IRUG 8 QLYHUMW 3 LHW

' HEWO DQDJHP HQW IMMRQ ' HSDWP HQOWRI ( FRQRP LE $11DILY
§P!' 48 (p H2BPSH 0 LQMM RI )IQDQFH 5R\DO* RYHWQP HOWRI
YK XVIDQ

0 XNKHW ' IWIDQWIL HL KERXW ,QGID DQG %DQJ MGHWK ,Q $
6IOKD DQG 0 ORKWD HGV X®S | 2u® § d%oC! @Sau Pu: S ®
.11 2P B SS YRIHUQ 6HWFH ,QWIWXWA $ FDGHP LF
) RXQGDMRQ

11D] 07 5 HJ LIRQDO ,QWAJ LDMRQ 1Q 6RXWK $MD 8VRSID RU

5 HDOW" w S2DSas § S/ p2 Ya[u
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-KD 3 SHHu: THuypi 2/ P GBC ! Hiy / 2S20RPH 2
Ty p/ S6$®ISK %RRN &RP SDQ\

.DUP 0 $ 5 HJ LRQDO, QWAJ LDVIRQ LQ 6 RXVIK $MD 3 IRVSHFW DQG
&KD@IQIHV hS/ S p:ph P2 S6 18 aM8S62 8t §u i\

. KRVD , 3 ,QGIDDQG 0 \DQP DU,Q$ 6lQKDDQG O 0 RKWD HGV
X®E | 2u® § d80Q @Sdu Pu: S ®, // 2P B SS
) RUHL] Q 6 HUWFH , QWX $ FDGHP LF ) RXQGDVMRQ

0 D&RQH ' ( W HZu (GISKDQW S §ua  Hiy / 2520 X ®S
| 2u® § d%0 2[IRUG 8 QLYHUMW 3 LHW

' HEWO DQDJHP HQW LYIMRQ ' HSDWP HQWRI ( FRQRP LF $11DILY
§P! 48 ( u! H2BPSH 0 LOMM RI ) LODQFH 5 R\ DO* RYHWQP HQWRI
YK XVIDQ

0 XNKHW ' " WIDQWL HLI KERXW/ ,QGID DQG %DQJ MGHWK ,Q $
6IOKDDQGO 0 RKVD HGV X ® | 2ul® § d80d @Sau Pu: S ®
, 1 2P B SS ) RUHL] Q 6 HUWFH , QWX $ FDGHP LF

) RXQGDMRQ

11D 0 7 5 HJ LRQDO, QWAJ LDVIRQ LQ 6RXVK $ MD 8 VRSID RU

5 HDOW" w S2DSas § S/ p2 Ya[u
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2E\GHQNRYD $9 3HD\R * ayup HIb2SH  h: 2 ubp  S6
I /puXSH J2 y u8Pyyq: b § :HP hRHOP2S: ISP HAu!  HinH 1
Iy / S2SHhp 2 pbb  Sdvy | 7KH+ HEWHZ 8 QLYHWMW RI - HIX\D®IP

3 DQW+ X®S | 2u® § d80C , hp2hipi 2 UHQWYADFNVZ DQ
3 YW/ V&
6DKRR 3 $ + MWRU Rl ,QGIDR/1 HUKERXWKRRG 3RAF\ a 2®

(IS CAGuh P2 S6 I X Hi2 S Sox:Pu: YU\ 2

6DWDQ 6 Ri X®S2uu: HBpa 2®J SPH®S H HZu YUH
I i HP20 - XJJ HUODXWY/RRNV

6 K DQNDU. aupp SH2SHS/: S ®@HAu SHHu T 2X ®Su
| 2u® § d80 ,QGIDQ &RXQFIORI : RUIS $ DY 9 LIMARRNV,QGID 3 YW/ K&

6LNW 9 6 WDVIAJ 1] 1QJ ,QGLDR/ 6 RIWB RZ HU3 LRMIFIRQ ,Q $

DGKZDDQG$ * XSVD HGV X ®Su | 2u® § d8oCPhtb Db S
AP2 Piu Ha 2® SS 1 HZ ' H®L 6DJH 3XEQFDMRQV,QGID 3 YW
/ V&

* XSVD 6KIVKLU ' HFHP EHU  ,QGID) IDMIQ 6XSSRUAQJ ,0 )
$ WIWDQFH IRUG UL/ DOND + LOQGXWQ 7LP HV
KWBV ZZZ KIQGXWDQWUP HVFRP LQGLD QHZ VIQGID [LIAVQDMRQ VR
DWXWH P | RI HIIRUWV VR DIG @QND IHFRYHU
KW O aVif[ W,Q & ,QGID  SWRYIGHG
6L /DONDQ  3UHMGHQW  5DQIO  : LENWHP HMQIK
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. XIH® DQ 0O " HFHP EHU 6 RXWIKK $ DB/ <HDULQ 5 HY1HZ
| 2u® § d80 KWBV IRWHLI QSRAF\ FRP WVRXVIK DMD \ HDU
WHYIHZ VI MOND HFROQRP \ P RGL SXVIQ

OLMKWD $ 5 $XIXW  ,QGID 3DNYRQKRP IHDW 72 %®RWRP V
" HVSIWM ) IDFIRXV %0 MVADOE HODVMRQV  P:b p:: 2H5 ®S2®
KWBV ZZZ EXMOQHW WIDQGDWG FRP  DWAF® HFRORP \ SRAF\ LOGID SDN

ERQKRP 1H DWZ VR E®RWRP V GHVS IV [LDFVIRXYV E LOVALDOWHMWRQV

B KW O

0 RKDQ &5 -DQXDY  ,QGID DQG 6RXWIK $MD 7KH ( XMLYH 6 SKHUH
Rl ,QOXHQFH X :HMPH1L 12 PHZ 15 2HP®m:Dy SHP S6C tu2 o |
2p PS/ 20 KWBV ZZZ IMDOVQXVHGX VI SDSHW LQGID DQG VRXVIK DMD
VIKH HOXMYH VSKHUH Rl 1QIXHQFH

OR@ 0 $ 2FVREHU V%1 3 (P HUILQJ DVD: RUWK\
2 SSRMMRQ" AZu ( Shib 2 H52
KWBYV Z Z Z VKHGDIO WIDUQHWRSIOIRQ YIHZ VQHZ VEQS HP HUJLQJ

Z RUK\ RSSRMMRQ

0 RRUK\ 1 6 2 FVREHU ,QGID 0 DGBLYHV 71HV ( [ WQGLQJ
$ GGIMRQDOL HGIW LOQHV 2 EVHUHUS HVHDUFK ) RXQGDMRQ
KWBY Z ZZ RURQEIQHRW H[ SHWMWSHDN LQGID P_DGBLYHV MHV H VMQGLOJ

DGGIMRQDOFHGIWIOHV "DP S
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1D\DN 6 - X® ,QGLD %KXVIDQ +\ GLIRSRZ HU &RRSHUDVRQ
$WHWMQJ WKH 3UHVHQW 6FHQDUR , | :p2hp2 2 w:pS28@ | P ®SHp
KW8V ZZZ RURQIOHRU H SHWWSHDN LQGID EKXVDQ K\ GLRSRZ HU
FRRSHUDMRQ

7KH : RUT %DON * LRXS 2 FVREHU  3DNIWDQ ) ®RRG ' DP DIHV
DQG ( FRQRP IF ' DP DJHV RYHU 86' %@MRQ DQG 5HFRQWUXFVRQ
1 HHGV RYHU 86" %W@ARQ@L HZ $WHWP HQW 8 HW 5 HBIDVH@
KWBV Z 7 Z Z RUGBEDQNRU HQ QHZ V SIHW

LHBIDVH SDNIWDQ IGRRG GDP_DJHV DQG HFRQRP LF RWHV
RYHUXVG  ELTRQ DOG IHFROWWKFVRQ QHHGV RYHUXVG  ELQIRQ

QHZ DWHWP H

ggJ] HRi

(SHS: PBU®I2 § HZu YOYUX Hi2 SH S6AS@u 2 HSHPHS: auS2 oD
(WS u HI0g yBS ®2 856 IISRDOC MY SH NP ubXS/ @
®U D p®! o:pudl
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1 X % - %l &-] % %l &-
1 /&2) (&-! (10

7KH LHFHQWYIFVRUY Rl 6P LDQMAGLQJI K 0 DQQ RI VIKH VHS DUDVIMAS RIMFDO
SDUV 6KLLRP DQL$ND@' DO$P UWDU KLOW DWKH UHVXUDFIQJ RI D
VXEGXHG VHFHWRQMAIGHR®RI\ 1Q 3XQNDE 7KH + LOGX 7\ SIFD® D
VHFHWIRQIMAMGHR@RI\ VXJ J HVW D 1DFVXUH LQ VH LGHD RI D QDVIRQ + HUH |
XVH WH Z RUG QDWRQ Z MK DP S® FDXVIRQ DQG DP  DZ DUH RI VIKH Gl HUIHQW
GHEDVIV IMHVSRXVHV * XSVD 0 DQWL

7KHH [IDFVXUHV Z VK VIKHLUURRW LQ GLVFRQVHQVP HQWKDWFRP P XQIVIHV
P D\ KDYH Z LV VIKH WIVA DUH 1Q QR Z D\ QRYHO7KH\ UHS UHVHQWK MRUE
GHP DQGVZ KIFK SUHGDW ViKH YHU IRXQGDMRQ Rl ViKH , QGLDQ QDVIRQ WIMVA
7KHHIRWH VR DWHP SWR XQGHUAMDQG VIKHVH SUHVHQWGD! 1DFWHY RQH

P XVWHYMWIKH SURFHWHV M DAWGHYH&RS HG KLV LGHD

7KH FROWUKFVRQ Rl ViKH IGHD RI H ,QGLDQ 1 DURQ KDV EHHQ KHDYLO
GHEDWAG DP RQJ VFKRMW/ 6XEWDKP DQ\ DP 7KHVH GHE DViAV DUH
HVSHFLD@ FRQIQFVAG Z KHQ IMFRP HVVR ViKH [P SDFWRI FR&RQIDOP RQ
WKH VXE FRQUQHQWDV Z HEDV MH FRQWIEXVIRQ RI VIKH FRERQLDOH] SHUHQFH
VR ViKH LGHD RI VKH ,QGLDQ 1 DMRQ 7R VXP P DU] H VKLY FRQIQFWD SRVHQW
TXHWIRQ WM DWQHHGY VIR EH DWHG LV ' 1G WH FRERQLDOH] SHUHQFH | LDFVH
WH FRUH SDWHLQV RI ,QGLDQ VRFIHW RUZ HUH VIKH FRERQLDOP DWIALY

FRP SHEBIG VIR DGDSWR QDVIYH W®IV DQG P HIH® SUHMGH LQ D J RUILHG

P DQQHURYHUVKKH P RUH W XEVAUDQHDQ P RYHP HQWRI ,QGLDQ KIWRY
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7KLY DUAF® DWHP SWVR S UHVHOWVKLY GHE DV DQG VIKHLUUHBIYDQFH VR VIKH
,QGLDQ WV LQ VKKH V. HQW 1 LAMFHQWXU

%HQHGLEWS QGHURQ KDV SUHVHQWAG QDVIRQDMP DV \RFID® FRQWUXFVHG
FRP P XQW Z KHIHIQ SHRS® FROUGHUVKHP VHOYHV VIR EH SDUARI D
JURXS WMURXJ K D EHIOHI 1Q FREHFWYH P \ VIKV DERX\WH SDVW2 *

+ RZ HYHU VKLY SDWP D\ YDU GHSHQGLQJ RQ ViKH VFKRRORI VKRXJ KWRQH
SUIHVFUEHVVRR ,Q ,QGID Z H FDQ GIYIGH WH FRQIQFVIQJ WDQGVRI
,QGLDQ QDVIRQD@P  DQG IW RWI LQV IOVR VE R VFKRRY

7KH IYAMY VIKH FROWKFWIMAMEK RRODWILLP @ EHAHYHV LQ WKH LGHD
VK DW,QGLD DV D QDVRQ WV Z DV D FRERQIDOQYHQWRQ 7KH\ FIVIA VIKH
YIIVIMK B/ KIVRUFD@ XQSHFHGHQWAG LP SHUDOFRQWRORYHUVIKH HQWLH
VXEFRQVUOHQUWR MW\ VKHIUF@IP V ,Q KLY YHUWMRQ ViKH DU XP HQWI RHV
WM DWWZ DV RQO WH %UMIK Z KR P DQDJI HG VR H WQG FROWRORYHUVIKH
HOWLH VXE FRQUQHQWWK XV EUQJ LQJ VKH HOWLH UHJI LRQ IRUVIKH | LUAAP H
XQGHUD MQJ B SROAFDOHQWN ViKHUHIRWIH IMIY RQO® VIKH %6UMAK Z KR
VKRX@ EH FUIHGLVKG IRUJ HWP LQDVIRQJ ViKH LGHD RI DQ ,QGLDQ QDVIRQ
) XWKHWP RUH VIKH\ DOR FIVA Y%4UVIDLOR/ VS HFLLLE DQG FRERQIDOMV B/ J HQHLDO
XVH Rl i WP VRI NQRZ B1GJ H VIR VXEMJ D GLYIGH FOWII\ DQG FRQWRO
LOGLI HQRXV SRSXMVRQV WXV XQMOQJ 1Q ,QGLDR/ FDVH W YDURXY FDWAV
NV . KLEDDQL LOVR D XQLIOHDUQDMRQDOIGHQWN 7KLV
XQULFDVRQ LQYROHV VIKH LOWRGXFMRQ RI DFRP P RQ @QJ XDJH RI ViKH
WV LQ D @QG RI P XAUIQJ XDAW DV Z H@WDV VIKH FROWUMKFVRQ RI D
MMMEH V WP VIKDWDS S@HV D XQURWP FRGH RI G4 DOFRQGXFWRQ VIKH
HOWMH SRSXMFH 61QJ KD : KL®! RQH FRX@ DU XH VIKDWAKHVH
DWHP SWZ HUH P DGH VR QRWXQLU\ DFRP P XQIW LOVR D QDARQ
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EXWR FUHDW D FRP P XQIW RI &R\ DOVXEMIFW IRUWKH ( P SUWUH VIKHWH LV
VRP HP HUWR VIKH MW LIFDVURQV SWRYIGHG E\ VKH FROWAXFWIYDMWFKRRO
6DP DGGDU

+ RZ HYHU WWH VFKRRORYHUIRRNV \VRP H X QLT XH FK DUDFVHUMAEV RI ViKH
%UVMK 5 DMQ ,QGLD VXFK DVVKH IHDMRQWKLS EHVE HHQ VHYHWDO

LQGHS HQGHQWS UQFH® WIMAV DQG ViKH Y8UMAK J RYHURP HOW 7KH SUFHO
WIDVIV FRP SUVHG RI VHP L DXVRQRP RXV HJ IRQV Z WK GRFDOX®IY Z KR
Z HUH RIVHQ T X1V RXWSRNHQ 7KH UK DGKHUHG VR QRLP VW QLI LQJ
QRVIRQDOVXE VHUIHQFH VR ViKH SDUDP RXQW/HIMMK SRZ HUVXFK DV

P DNIQJ DSSHDWDQFH DWP SHUDO DEDW/RI DQG UXW
WH DOR RW DQL HG IHVRXUFHV DJ DIOWMWIKH FROWQXDQFH RI VIKH 5 DIVE)
GRQDVIQJ VR SRAVMFDOS DUAHY DQG SWRYIGIQJ \VDIH KDYHQ VR WIKHLU

| XQFVIRQDUHV, WY IP SRUBQWR QR K DWKHVH UHJ LIRQV FRP SUVHG
RYHUIRWV SHUFHQWRI ViKH VIXE FROWQHQW, Q VIKH | LMWK UHH GHFDGHV R
WH VE HOWHVK FHQWU P DQ\ RI VIKHVH WIVIAV VX FK DV %DURGD DQG

0 \ VRUH LQIMDVHAG LHIRWP V FHQWALHG DURXQG XQLYHUMMHVY Z KIEK FDQ EH
XQGHUNRRG DV AMINHY DI DIQWWS HFLLE VAV RI %8UMAK GRP LQDQFHB

<HWWHVH SUQFH® WIMAV Z HUH DFFRP P RGDWAG LOVRR ViKH Y8UMAK
KIHDUFK\ Rl UX® DU XDE® VR NHHS D@YH W HVH UHI LIRQDODVSLLDARQV R
VRYHUHL) QW DQG | WDFVXUH DQ\ QDVFHQWGHYH®&RSP HQWRI WWDQGV R

VXE FROWQHOWZ LGH QDVIRQDOLGHQWWV : KL®1 ViKH VXFFHW RI VXFK D
VADVIAI\ LV GHEDVDE®1 LY FHWIDLO VIKDVWKH Y8UMAK Z HUH QRWKH RQO
SROVMFDOP DFKLQH RSHUIDVQJ LQ ViKH VIXE FRQVQHQW %< DJ DYDQ
7KHWHIRUH WY D EMXQWHHP ® VIR DWME XV VR ViKH %UVIMK Z [V VIKH
XQIVRQ Rl QDVIRQDOGHQWV 1Q ,QGLD HVSHFLDM® LQ @ KWRI ViKH H[ MMQFH
RI RVKHUVRYHUHL] Q VSKHUHV %K DJ DYDQ IQWHIRWP RI VIKH
SUQFH® WA
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2 Q VIKH RIKHUMGH Z H KDYH WWH ALYLOVDVIRQ VFKRR®, Q VIKLY DXVIKRUB/
RSIQIRQ IMIVVKH P RUIH FRERQIDOYIHZ Rl ,QGIDQ QDMRQDMP ,\WSRUW
ViKDW,QGLD DV D QDVIRQ KDV H[ IMMG MQFHWP HIP P HP RUDORUP RWH
VSHFUIFD@® MQFH IKH [ LUAMYHWO HV RI FODWIFDO, QGLDQ FIMd] DMRQ
HWIDE QVKHG LIWH® DBRRQJ VIKH EDQNV RI VIKH 5 LYHU, QGXV 7KLV FRQFHSVIRQ
GLYIGHV WH KIWRU Rl ,QGID LQVR VIKUIHH IDVKHUMP SOMAF SKDVHV B
IRWP DViYH RQH HQGIQJ DWWKH FA&RVH RI VIKH [LUMP LA@BIQQIXP Rl WIKH
&KUMADQ HWD D VHFRQG SKDWH Rl FRQIXMRQ DQG GHF@QH RXJK®
FRWALP LQRXVZ IK ,\MDP IF X®I DQG DWKILG Z KIFK P D\ WMDEH
FRQUQXIQJ Rl LHVXW HQFH DQG D LHX LD VR LIRRW 9 HWMRQVRI VKLYV
VKRRORI WKRXJ KWIQ UIHFHQW HDWY KDYH EHFRP HP RUH DQG P RWH
SWRP IQHQWQ @ KWRI ViKH SRAMFDODVFHQGDQR\ RI + LQGXWD EDWHG
SDWAHVIQ ,QGID

7KIVYIHZ Rl ,QGLDQ KIRY SRVMQJ ,QGLD DV D FLYLOVDWRQDOWDVIA Z VK
WH P DNRUW UH@J LRQ DV IW EDMV LV T XIWA I DFLG! ,\\WWADQVS QW & RUG |RU
Z RUGBYAUVDLOR MW LFDARQ |RUIW HP SILH 1Q ,QGID & RGRQLDOVFKRMWY/
IGHQWILHG , QGLDQ KIWRU Z IV D VP LOUWIS DWIMA GLYIMRQ Z KLFK
SUHVHQW , QGLDQ FIIAVDVMRQ DVKRP HRWIME DQG XQFKDQJLQJ 0 L@

7KH DU XHG ViKDW,QGLD DV D FIY1Q} DRQ LV RQ® DE®i AR H SRWV
FXQOXWHBZ KB EHIQJ XQP RYHG E\ IRUHL Q IGHR®RJ LHV H| FHSWIQ DQ
RYHZ KH® 1QJ QHJ DVIYH DQG VHO GHI HDVIAWHQWH

7KLV SHUFHLYHG @FN Rl & RGHUQIWBDV Z HE@DV AQGLYIGXDOWI KWBEHFDP H
WH FRUH Rl VIKH FIYIQY LQJ SURFHW RI %UVDLQ DQG XQGHUVIKH DHI LV RI
LOWRGXFLQJ VKHVH A WIHP VR ,QGLD %UVIDLQ MWL LHG LW DEKRUHQW

P SHUDDP LQ,QGLD
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9% SUHVHOWQJ VIKH FRERQLDOHQFRXQWAUDV LQVAWDFRQ EHVE HHQ D IRUFH
Rl P RGHWQIW HDG WKH %UMMK  Z MK DVIP HBW DQG WIME ,QGLD Z H
UGLFX®1 ,QGLD DQG IW P XOL FX@XWOS DWW 7KLY LV GHP RQWADQWAG LQ VIKH
VWX GLHV XQGHWINHQ E\ VHYHWDQJ HQHUDVIRQV RI KIWRUDQVRI ,QGID ,Q
WH DXV RU/ KXP E® RSIQIRQ MYV P RUH VHOVE®1 VR YIHZ ,QGLD DV D
FUIRWURDGVY RSHQ VR H] VIMUDDOLQI XHQFHV DV Z HAWDV DWIP LOMRQ RI VIKH
\DP H IDWHUWKDQ DV D FUIXGH DQG VP S®1 Al SRUMURI FX@XUHB %,
SOFLQJ ,QGLDQ QDVRQDMP 1Q D WDGIMRQ Rl DWP LAMRQ Z HP D\
EHFRP HP RWH HTXISSHG VIR DFFRP P RGDWW ViKH P DQ\ | LDFVXUHV VIKDW
WH , QGLDQ WV | DFHV LQ VIKH VE HQW [ LIWAFHQUXU

/ 3@ J] FIk

KWV ZZZ WHKIQGX FRP QHZ V QDVIRQDORVKHU WIVIAV VDQJ XU GRN
\DEKD E\ SR® \VDGDP UWDUMP WDONMAMQIK P DQQ
UHVX O\DUAF G HFH

*XSVD + 0 DOWL5 $ QHZ IGHDRI ,QGID ,QGLYIGXDOUI KW LQ
D FLYLOVDURQDOWDWM : HWIDQG 3 XEQEDVIRQV 3 UYDVA / IP VG

6XEWKP DQ\DP 6 \V LQGIDQ FIYI@} DMRQ D P \ K ) LFVIRQV DQG
KLWRUHV 3 HWP DQHQWIADFN

2% $ %5 P DJLOHG FRP P XQMHV 5 HIGIFVIRQV RQ VIKH RUWJ LQ
DQG VSUHDG Rl QDVIRQD@MP 9 HUR

. KLapDQL 6 7KH ,GHD Rl ,QGLD ) DUDUSWDXV* LLRX|
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61QIKD 5 $' HVSRWWP RI/DZ &UP HDQG MWIFH LQ HDLD
&RMRQIDO,QGLD 2 [ IRUG 8 QLYHUAW 3 LHW

6DP DGGDU 5 ( P HU HQFH Rl VIKH 3 R@AFDO6 XEMIFW6 $ * (

%KDIDYDQ 0 % 6RYHUHL] Q VSKHWHV 3 UQFHV HGXFDWRQ DQG
( P SILH LQ &RRQIDO,QGID 2 [ IRUE 8 QLYHUAW 3 LHW

0 L- 7KH+ MRU RI YUVIAK ,QGLD 5 RXVBIGI H
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] m_HnFAR]

) HP DB * HQIVIDOD XVUDMRQ ) * 0 UHIHW/ VR ViKH S UDFVAEHY VIKDWRS HUDVMA
DOWU RUHP RYH WH H[ WALQDQJ HQIVIDORW DQVLQ \ RXQJ J LY DQG Z RP HQ
7KH SUIRFHGXWH LV SHURWP HG XMQJ D E®GH RUMKDG Rl J@WE\ D

UH@I LRXV L) XUHKHDG VRZ Q H@HU RUD P HGLFDOSIRIHWRQDCZ [V AP VG
WDIQIQJ : +2

7KHSWAAFHRI ) * 0 LV HFRJ QU] HG LOWAUDMRQDA DV D YIROMRQ RI VIKH
KXP DQ UWJKWRI J LY DQG Z RP HQ ,WHIBIFW GHHS URRWAG LOHT XDOW
EHVE HHQ VIKH VH[ HV DQG FROQWIWXVIAV DQ H WHP H IRWP RI GLVFUP LODVIRQ
DJ DIOWAJ LY DQG Z RP HQ 7KH SWDFVEFH DAR YIRDWAV D SHURQV LI KW VR
KHDOK VHEXUW DQG SK\ VIEDOLOVAI UW ViKH UJ KVWR EH [UHH IURP - VRUXUH
DQG FUXHAV DQG ViKH W KWR @ H LQ LOWBQFHV Z KHQ ViKH SURFHGXH
UHVX@V LQ GHDVIK 0 RKDP P HG HWDO )* 0 Z KIFK KDVEHHQ D
SUHYDBIQWSIDFVIEH LQ $ IUFD 0 LGG® ( DWADQG $ D LV QRWHAULVRUDOLQ
QDWUH DQG H[ VWAQGY EH\ RQG ERWGHW VRP H P P LJ IDQW LQ WKH 8 QLG
6VIVAV DQG ©  HWHILD ( XURSH WIS WDFVEH IWE\ VHQGLQJ WHLUGDXJ KVIALY
EDFN VR VKHLUKRP HDDQG VR XQGHU R VKLY SUIRFHGXH ) * 0 1Q,QGLD KDV
EHHQ P RGH@IG 1Q %RKWD 0 XV@P FRP P XQIW DV INK DVQDERUDNKDI] E
7USDVKL
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3$* (
7KHDIP RI VIKH SUHVHQWUHVHDUFK LV VIR DQDO] H VIKH SRAVIFDO

HQYLLRQP HQW.J HRJ DS KLFDOMQGVFDSH DQG ViKH J DS LQ DSSURDFKHV VR
FXLE ) HP DB * HQIMIDOO XVUDIMRQ E\ FRP SDUQJ QMADVXH DQG VHYHWDO
VRXUFHV LI DUGLQJ ) * 0 DV'Z H@DV VR H S&RWH ViKH SKHQRP HQD
SHBHWDVMOQJ VIKH FXWRP 7KLV UHVHDUFK DR DWHP SWVR H[ SMLQ VIKH
FRQFHSWRI VKLV SUDFWFH E\ DQDO] LQJ GL T HUIHQWE HIHI V VIKDWUX S SRUMW

FRQVUOXDWRQ
RmjF= =FZF _n] H

7KHRWQ RI IHP DB J HQIVDOP XWIMRQ LV Z LIGH® GHEDWAG ( DUD
HYLGHQFH VXJ J HVW ViKDWVKH SUDFIEH Z DV SUIREDE® XVHG LQ DQFLHQW

( J\ SWDVD W Q Rl VHSDUDRQ [LRP  VIKH DUMRFLDF\  $ QRVWKHUJ LRXS RI
VFKR@UW/ EHAHYH VIKDWIKH SUDFVFH EHJ DQ GXUQJ VIKH YH WDGH Z KHQ
E@FN IHP D®! VIDYHV HQWAHG DQFLHQWS WDE VRFLIHAHY 6RP H HYHQ
EH@HYH VIKDW) * 0 EHFDP H SWRP LQHQWZ [ViK \iKH DULYDOR! ,\MDP  1Q SDUV
RI VXE 6DKDWDQ $IUFD :  KL® VIKHUH DUH RAKHUK MWRUDQV Z KR SUIRSRWH
W DWMRW LODVIG DP RQJ FHUWBLQ HWQLE J LRXSV1Q VXE 6DKDWDQ $ |UFD
DV SDUARI SXEHWV UVXDY ,\WZ DV J HQHWD@ EHAHYHG VIKLRXJ KRXWK WWRY
WDWHP D® J HQWVPOP XVUIMRQ HQVXUHG IHP DA YILI LOIW DQG LHGXFHG
IHP DB GHVLHV ) * 0 1 DURQDO&AQIFDO* LIRXS QG

7TKHSWFWFHRI ) 0 * LVVXSSRUWHG E\ WDGIMRQDOEHTHIV YDOXXHV DQG
DWWXGHYV DFIRW VRFLIHVHV ,Q VRP H FRP P XQIMHV WY YDXXHG DV D UV
RI SDWDJ H LOVR Z RP DQKRRG 1Q RVKHW/ DVD P HDQV RI SIHVHUIMQJ D

J OV YIU LQIW XQWOP DUWDJH ,Q P DQ\ FRXQWIHV IHP D® J HQVIDO

P XVUDVMRQ VD SWIHWHT XIMVA IRUP DUIDJH DQG P DWDI H IV HWHQWDAO RU
D Z RP DQVVWRFIDODQG HFRQRP L VXUYLYDO
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6RP H$IUFDQ Z RP HQ DOR EHAHYH VMDWI VIKHLUGDXJ KVIALY DUH QRW
FILFXP FIVHG ViKH\ Z LGQRWI HAWD KXVEDQG 7KLV KDWP IXOADGIMRQ Z DV
GUYHQ E\ VBERRVIWRP J HOHUDVIRQ VR J HQHUDVRQ

)* 0 LVGHHS® URRWAG LQ VRP H FXOXUHV Z KIBI VRP H EHQHYH MLV GRQH
| RULHQJ LRXV IHDVRQV KRZ HYHU MY QRWIP WG VR D VSHFLLE FX@XH RU
HW IRQ . HXER ) HP DB J HQIVDOP XVUIMRQ KDV DAR EHHQ
SWDFVIEHG E\ J\ QHFRGRI MV IQ WH 8. DQG WH 8 6 VR AXWHBZ RP HQ Rl

P DWXUEDVIRQ DQG LOVDQIW ) HP D®I J HOWDOP XVUDMRQ FROWQXHV LQ
VRP HFRP P XQIMHVLQ YDURXVIRWP V DQG HYHQ LOVR VRGD\ LWV D

KDWP IXOADGIMRQ |RUJ LY DQG Z RP HQ

, [RAE=[ =] HkF=gJ

' XH VR D SHUFHLYHG @FN RI P HDQLQJ IXOFKRIEH UHI DUGLQJ GHFIMRQVRI
WHIURZ Q ERGLHV Z RP HQ Z KR DUH VXEMIFWAG VR VKLY SUDFEH DUH
FROMGHUHG 1Q :  HWIAWD GHYHRSP HOWGLVFRXUWH VR EH GVHP SRZ HUHG
7KXV ViKH SUHYDBIQFH RI VKHVH SWDFWEHV FDQ VKXV EH XQGHUARRG DV D
NH\ P HFKDQIWP |RUFKD@QJ LQJ VXFK SRZ HULHIMRQV LQ I DYRXURI

Z RP HQR/W KW DQG J DIQIQJ J IHDVUFRQWRORYHUVIKH VRXUFHV RI

SRZ HU 7KHWH LVHYIGHQFHRI ) * 0 1Q  $IUFDQ FRXQWIHV DQG ILJ XUHV
VXJ J HWD SUHYDBIQFH RI P RUH WDQ 1Q %XUNIQD ) DVR ( J\ SW

( UAHD ( VKIRSID * XIQHD 0 D@ 0 DXUHVDQLD 1 RWKHWD 6XGDQ DQG

6RP DD . QR] 0 DQ\ $1UFDQ JRYHWDP HOW LOFOXGLQJ %HQLQ
9%XUNIQD ) DVR ,YRU &RDVW* KDQD 6HQHJ DODQG 7RIR KDYH VDNHQ WSV
VR SLHYHQW) * 0 E\ FUP QD@ 1QJ IME\ MZ + RZ HYHU H[ VIHKQUYH
GHYH@RSP HOWKIWRUY KDV \KRZ Q VIKDWKH X QLYHWD@MWWIDQFH DGRSVHG
1Q G MIMRQ DARQH LV LQHI I HFVYH DWE HVWADQG 1XQGDP HQVB@ LQHI I HFAlYH
DWZ RUAV
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,QWHFDWRI)* 0 VKHJDS EHVE HHQ Z KDW. HWHLQ IHP LW VHH DV
VH[ XDOYIR®IQFH DQG Z KDW8 | UFDQV VHH DV UMKDOX®P DVA® KLQGHWHG
WCH HITHFYHOHW RI VRS GRZ Q DSSIRDFKHVIQ FKDQJLQJ FRP P XQIW
RSIQIRQ Z KR SWDFVIFH J HQWDOP XWIMRQ 7KH GIMFRXUH RI ViKH
HWHLD DQW P XWIMRQ FDP SDLJQ\RP HVP HV UHLQIRUFHG VIKH
GHWAP LODWRQ RI FRP P XQMHV VR FRQUOXH FXWIQJ  UHVMAQJ
FXQOXW®D P SHUDAMQDUDVIYHV 7R EH FBIDU VKLY LV D FX@X DA
lP SHUDQMQDUDVVH LQ Z KLEK THP DB J HQVIDOP XWWIMRQ LV SUHVHQWAG
DV IQGLVSXVDE ®1 SURRI Rl $ IUFDQ Z RP HQ DV YRIFH®MW DQG SDWIYH
YIEVP V Z KRVH VH[ XDODQG HSURGXFVIYH FDS DFIMIHV DUH FRQWRGEBIG E\
EDUEDUMVP

$ VD UHVXAO\RI WIMA BIYHO DIOXUHV LQ IHGUHWIQJ VKH J HQGHUHG SRZ HU
LHOMRQV DWiH KHDUARI FXAXUHV QRURQVRI AP SRZ HUQJ Z RP HQB
KDYH J DIQHG D IRRKRG LQ NH\ WIMAP HOQWILRP VIKH: +2 DQG 8 QUG
1 DARQVIHIDWGIQJ ) * 0 + RZ HYHU LQ NHHSLQJ Z VK ViKH GRP LQDQFH RI
WH QHR QEHWDOGHR®I\ DQG IW FRQVXP HUMAFRWH VIKH YHUARQ RI

HP SRZ HIP HQWDWK DV KIMWRUED® EHHQ SRSXMUVHG E\ VIKHWH

RU DQVDVMRQV S@FHVHP SKDWY RQ ViKH VHO RSP IMQJ LQGLYIGXDO

7KH QHRQE HUDODQG DZ DUHQHW WDIMQJ P RGHWRI HP SRZ HWP HQW
RXVAQHG R | DUMKDUH VHYHUDOS IREBHP DVAE :  HWAALD DWXP SVIRQV ViKDW
HP HU H Z KHQ DQDO] LQJ ) * 0 SWDFWEHV DQG FDM@IRUGLVP DQVEQ]
,QMD@® ERW VHH HP SRZ HWPP HOWDVD RQH Z D\ SWRJ IHWWMRQ VIRZ DUGV D
SUH GHILOHG J RDOLQ Z KIFK GHYH®RSP HQWIDL HW EHFRP H FRQWFLRXV
DFVRWY/ VIKHQ P DQUHWARJ DVHFRQRP LF GHSHQGHQFH RUDWHP SVIQJ VR
XQGHWP LQH H MAQJ KLHWDUFKLHY $ FVKDOH[ SHUHQFHV RI SDIQ SGIDVXUH
WIQURQ VH XDAW DQG KHDMK DIH IDIHO® GLFXWHG LQ GHYHRSP HQW
DFFRXQW
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RIVIQ |RU RWHQ LQ HGXFDWRQDOP HGLFDOGHWUSVIRQV EXVWIKH

HP ERGIHG H SHUHQFHVRI J LY DQG Z RP HQ \KRX@ SUREDE® EH
FHOWDOVR XQGHUAMDQGLQJ WH SIRFHW DERXWHP SRZ HUP HQWDQG Z KDW
IMGRHVVR VIKHP  $ QDOMY RI VIKH WIVXVRI Z RP HQ P X\WWKHUHIRUIH EH
EDVHG RQ ViKKHLUWHDODYHV QRWRQ VIKH J HQHUDODWXP SVIRQ WMDWHKH @FN
VFLHQWILE NQRZ B1GJ H DERXWKHDOK DQG Z HDEHIQJ ERW EHFDX\H R
VFLHQFH DQG EHFDXVH Rl ViKH GHHS® FX@XWDA VSHFLLE IHVRQDQFHVRI

IHP D® J HQWVIDOP XVWUDVMRQ

6HFRQG FKDABIQJLQJ SDWDUFKDOSRZ HULHIMRQV DQG HP SRZ HUQJ

Z RP HQ DVD LHWXO\RI ) * & FDQMP S@\ DFRP SGf MWXDWRQ FDX\HG E\
P XOWS®! | DFVRY DWP XMS®! BIYHY 7KH DMXH IV QRWR P XFK KRZ P HQ
RSSIHWZ RP HQ EXWKRZ ERW VKURXJ K VKHLUDFVIYH SDUAFLS DURQ
LOVADA H DM WP Rl DA P P HWIFDOYDOXHV DQG J HQGHUUHWMFVIRQV

5 HVHDUFK KDV VKRZ Q VIKDWIQ P DQ\ VRFLIHVIHV VHD FXWR@HUZ RP HQ
EHFRP H SWFWEDOI DVNHHS HWY DQG EHQHILELDUHV Rl ViKH VRFLDORUGHU

MQJ G KDQGHGO DXVKRU] 1QJ DQG SHURWP 1QJ RSHWWMRQV DQG HQVXUQJ]
VIKDWAKHLUGDXJ KVAW EHQHILW ILRP VIKH VDP H VRFLDOME HODQG FXAOXWH
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_1 AnkR]

2 Q0 FRXQWHV DIRXQG VKH Z RUB KDYH D GUDO IDP HZ RN VR
FRP EDWIHP D® JHQWDO P X\WWDMRQ /DFN RI SR@AFDO P REIOW DQG
DZ DIHQHW Rl )* 0 DWRXQG WH ZRWB DIIHFW VKH DYDIDELOW RI
SWIRWFVIYH P HDVXUHV IRUZ RP HQ DQG J LY DWUMN 2 | WMH  FRXQWIHV
ZIWVK GDDRQ)*0 RQO®  \SHFULFD@® DGGWHWHG )* 0 ( TXDAW 1 Rz
QG 7KH QDWW RI FRP EDVQJ )* 0 WHTXILHV QRWRQ® D J@REDOEXW
DOR D OXDQFHG UHVSRQW DGDSWG VR WH \SHFULE UHILRQDO
FRP SG{MHV R )*0 DV SWFWFHG 1Q GUIHHQW FRXQWIHV DQG
FRP P XQMHV 7KH 8 QWG 1 DWRQV J (REDOJ RDORI HQGIQJ ) * 0 E\

IV RQD SRWE® ZMK EHWMAU IQIRPP DARQ DERXW )*0 DQG W
SWIHYDBIQFH P RWH LQYHWP HOQWVR HQG )* 0 HIITHFVYH HQIRUFHP HQWRI
®ZV DIDIQW)* 0 DQG VBIRWIHG DQG FRP SIHKHQOWYH SROFIHV DQG
VHUYLEHV IRUVXUWLYRW LQ DFRXQWIHY Z KHWH IHP D®1 J HQWVIDOP XVWUDVRQ
IV FRP P RQ ZKIFK FDQ RQ® EH DFKIHYHG WUWRXJK LQVAUADVIA
FRRSHDMRQ DQG RYHULIKW DQG VXSSRUW ILRP  VXSWDQDMRQDO
RU DQL DURQV
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/ 3@j J] FIk

(TXDOW 1RZ QG 7KH* GREDO0 RYHP HOWMR ( QG)* 0 ( TXDOW 1 RZ
GHH @ i i IpIPSdd i | 2DGPugPs | Say hpy u HH gu ®Jby O

)* 0 1 DARQDOS.QQIFDO* LIRXS QG  + MRUFDO &XOXWO) * 0 1 DURQDO
&QOLFDO* LRXS 5 HWIHYHG ILRP
KW8 ZZZ 1JP QDMRQDA LIRXS RU KLMRUFDBDQGBFXOXUDCK VP

. HXER . 5 (O $/( *(1,7$/ 087,/%$7,21 ())(&7621

: 20(1 $1' <281* * 5/6 TKHWXV

OH @8 2uIS§IPO®P/ BSo®aUYUWPaPH P. P28u / ®laPH Py u®ePy -
'S p2PH P8SY / SB / ®gRu§ 2SH chU

.QR[ $ 0 DIFK ) HP D® * HQIDOSXWARJ 1Q $IUFD 7KH: HWV
DQG VWKH 3ROMAFVRI AP SRZ HPP HQVB( ,QWAURDWRQDOS HIMRQV

GHH @D i i lpg2Pp T YUYWp@aduy Stugpu BS@EPHP Bge ¢SI2A8Sgaug
i LHS ®Zug M8 Tguy / i uy p HO

ORKDP P HG ( 6 6HHGKRP $ ( O DKIRX] ( O 2 FVREHU
) HP D®1 J HQWIDOP XWWDMRQ FXUHQWDZ DUIHQHW EHIHYHV DQG | XVKH
LOVHQWRQ LQ XWDO( J\ SW5 HSURGXFVIYH + HDOK

siA aaas

7USDWKL 1 - DQXDU ) HP D®1 * HQWIDCD XWDMRQ $
+ XP DQIWAE $ SSWIRDFK 6651 @H{ : @Bni® B DADIVIPA0: 2 IbaYaYaa

: RUB + HDAOK 2 WDQL DARQ : +2 - DQXDUY ) HP D® J HQWVIDO
P XWDMRQ : RUB + HDOK 2 UDQJ DMRQ : +2 5HWMHYHG 0 DUFK

ILRP
GH - @ iili @IPHONI R V OS§Hr BupuH @uHSEDUY Siugpuy BSd

Y PH&SHP
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y php2Hapdu: - O SaHeU/ 2hSH  @S: @S® : php2So®Y p : b

@bH 28Sdbl i S:  8u 6 §8SHI®DS ® P :H®H ! pu:pp DP Hu

C HP8ZS! qu:§ 2ungC H P8@S! qu: Y pnkuy pd 6 i 2PSo6: HSHP: D
u1Py Hoi uHZU®UE § IB§ @b 05 ®[P HHLPH{ 18y Hb\
®u K6 1S88u:: H 8§ y y §PHP2SOS ®/ aMBSO2u: P2BU:IHI S:
S6 H !u:pp b HZu:pnPSoun/ 6 B6H  THZURI y p D 28O HAu
( SGHuUSGUPUR Y / P20 S ®P H P8@S! b ®® HIP D H / 2uhp HL
[JoS p ®2S §S ®uoDyUlp\

7KHDXWRURI RPH 20 T8§2UiP®BUC S§uD S: HIDS ® ( Bip2u 8u b
X®ES ®HZU C Bu®?2 HSHI: D \ DQHQGWD 3DQGH VUHV VR EUQJ |RUWK
ViKH SUHMGLFHV VKDWDLH SUHYDBIQWIQ ,QGLD DQG $ P HUFD EDVHG RQ FDWH
DQG WFH UIHVSHFVIYHO® DQG VDAV DERXVWIKH GLP HOQURQVRI ' DOW
GHSUYDMRQ 3 DQGH\

7KH FRQGIMRQRI ' DOW LQ ,QGLD KDV EHHQ GMAHWQJ  7KH EDVME W KW
RI' DOW KDYH EHHQ LJ QRUIHG DQG GHQLHG E\ ViKH J RYHUQP HOW@DQG KLV
1V QRWD QHZ SKHQRP HQRQ IQ,QGID . XP EKDU 7KH DXVKRU 1Q

P DQ\ LOWBQFHV HV VR XQFRYHUVKHVH LOQFIGHQW DQG SWRYIGH \RP H

H[ DP S®IVVR VXEWDQUWDWA KLY FDLP V 7KH W[ WDOR IRFXVHVRQ KRZ VIKH
\VHI UHI DVRQ R YIGDJ HV DQG SRSXMWRQ H[ MWV 1Q ,QGID DQG KRZ ViKH
FROFHSWRI SXUW LV SUHYDBIQWQ XSSHUFDWI KRXVHKRTGY
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7KH VW[ WDOR KL K@ KWKRZ VKH QRARQ Rl SXUW SDUWDGR[ IFD® 11QGV
QR SMFHZ KHQ D' DAWZ RP DQ LV VH[ XD@® DEXVHG 3 DQGH\

7KLY IHVSRQWH SDSHUDIP VR VXP P DUVH VIKH W[ WDQG EXL@ XSRQ
DU XP HQW EDVHG RQ ViKH W[ W, WDOR DIP VR XQUDYHOVRP H RI WKH
FDWi EDVHG LQFLGHQW VK DWKDYH KDS SHQHG LQ , QGLD LQ UHFHQWWP HV
DQG QON VKHP VR VIKH DXVIKRUB/ VI W

Ov] gk _OnGJ 1Jum

7KH DXVIKRU LQ ViKH LOWRGXFVRY FKDSWMU EHJ LQVZ VK D TXHWARQ

LHI DUGLQJ VIKH H S@QDVIRQ RI ViKH VAP 8 IHMGLEH B+ H ELLXUFDVIAV
SUHMGLFH LQVR VE R NIQGV LH  YHUDDFX@USHXGLEH DQG XQLYHWDO
SWHMGLFH + H FROUGHW VKH YHURDFX@USHMGLFH DVD IRWP R
SWIHMGLFH Z KLFK LV YIME®1 DQG GRFDOLQ QDWUH 3 DQGH\ 2 Q \KH
FROWDUY ViKH XQLYHWDOSUHMGLFH VD IRWP Rl SUIHMGLFH Z KLFK LV @U HO
LQYIME ® EHFDXVH MLV XELT XIVRXV 1Q QDVWUH DQG KXV VKLV IRWP R
SUHMGLFH LV FRQUGHWHG VR EH QDWUWD® 7KH DXVKRU | XWKHU T XRWAV
5D\P RQG: LQADP VVR GHVFUEH ViKH QRARQ Rl & RGHUQQHWEDV

VRP HVKIQJ Z KIFK LV ADVIM DFVRUY RUXQT XHWIRQDE® GHMLDE ®1B

3 DQGH\

7KH DXWRUWIHV VR UHDVIA VIKH P IVHUHV RI VKH ' DOW DQG VIKH $ 1 UFDQ

$ P HUFDQV DQG 11QG D FRQQHFRQ EHVE HHQ WHLUMAKJI J B + H QDP HV
VRP HZ KIWW $ ERMRQIMV Z KR FKDABIQJ HG VIKH SRAF\ RI DSDUKHIG
XMQJ WH IGIRP Rl FDWH GHUYHG ILIRP ,QGLD + H DOR LOX\VMDVIAV KRZ

' DOMOQWAGHFVKDY XVHG VKH VAPV GHUYHG [LIRP $ QJ @ $ IUFDQ
DERMARQMNV IGIRP 3 DQGH\
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3$* (

) XUMHU VIKH DXVIKRUHP SKDVMMVHV RQ WH IRUP DMRQ RI A DAW\8 DQVKHW/B D
JWRXS RI VRP H WDGLFDO DOADFVIYMAV DQG UHIVIAV VIKHP VR VIKH AGDFN

3 DOWKHUABRI $ P HUFD 7KLVF®IP FDQ EH VXEWDQWDWAG E\ VIKH | DFVWKDW
WH IRXQGHWRI VH' D@AB DQWHW/ LOFOXGLQJ 1 DP GHR' KDVDO

FDViAJ RUFDA \WIDVIA ViKH Y6DFN 3 DOVIKHWY DQG $ P EHGNDUDV ViKHLU
LOVSULDMRQ

7KH DXVIKRUIXWKHUF@DLP V\VDWWKH ' DOWT XHWARQ DQG HIUK IMWRY LV
Rl MBI FRQFHWD VR WM H WXGHQW Rl ,QGLDQ RWJ LQ WXG\ [QJ LQ VIKH 8 6$
) RUKLY SIHWXP SVIRQ WKH DXVIKRUUH@HV RQ DQ LQFLGHQWDW RKQV

+ RSNIQV8 QLYHWMW 7KH WXGHQW J HQHLDA [LRP XS SHUFDWH

EDFNJ IRXQG KDYH D FRQFHSVIRQ VIKDWFDWH LV D VIKIQJ Rl ViKH SDVMADQG
VKDWY QRWD SDUARI RXUKIWRY 3 DQGH

7KH DXWRUWIHV VR FRQYH\ VIKH UIHMWIDQFH \KDWWH ' DOW KDYH \KRZ Q
DJ DIQWWKH H[ MAQJ VRFIDODQG SRAMFDORUGHULQ VIKHLUT XHWIRU

HJ DOVPUDQ DQG GHP RFUDWE VRFLIHW 7KH DXVIKRU E\ P HOWRQLQJ ViKH
SRSXMVRQ RI ' DAW FRQYH\ VVKH SRZ HUVKDWKH\ KR@ VR WDQU RUP
WH SROW RI ViKH QDVIRQ

7KH DXVIKRU Z KL®1 FROWDWIQJ VIKH' DOW Z MK VIKH $ IUFDQ $ P HUFDQV
SRIQW RXWDWD ERXW HRLY FOW Z IMKLQ VikH @WHUK DV H[ DMKG MQFH
®RQJ EXVQR HT XLYDBIQWH] IMMG LQ VIKH IRWP HUY FDVH + H I XUWAKHUWIMAV
WDWI VKHUH KDG EHHQ DQ\ ERXU HRLY FOWDP RQJ ' DAOW WKH\ Z RX@
QRWKDYH LHP DIQHG ' D@A/7KH DXV RUUHJ DUGV SRYHUV DV D | DFVRUVKDW
KDV KHLI KWWQHG WWH P DU LODAVDVIRQ RI ' DAW DQG DFFRUGLQJI VR KLP
WH FROUQXHG XVH Rl HFRQRP LF SRZ HUE\ WiH GRP LODQWFDWIAV KDV

I XUKHUGBIG VR VIKH GHSUYDURQ RI ' DOW
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7KH DXVKRUP HOVIRQV VKDWWKH GRP  LODQWFDWIAV SHLS HXD@ X\WH
YIRGIQFH LQ RUGHUVR P DLOVIDLQ VIKH WIDVXV T XR LQ VKH VRFLIHW 3 DQGH\

7KH DXVKRUVIDANV DE RXWH YIRBIQFH HQFRXQWALHG QRWRQO LOQ VH[ XDO
DQG SK\ VFDODEX\VHV RUSRAFH EXVIDAMHY DI DIQW D@W EXWDAR LQ
KRZ \KH XSSHUFDWI SHRS ® GHVHUMKHLUQHL) KERXIKRRG V Z KHQ D
' DOWFRP HVVR UHMGH VIKHUH 7KLY GHVHUWRQ LV DR IRXQG 1Q WKH
SURWAW DJ DIQWADI I LLP DVIlYH DFVIRQ 6 XEVHT XHQWD \H DXVKRUUHIHWY/
VR VKHVIP H Z KHQ ,QGLD DWBIQHG LQGHSHQGHQFH ILIRP  FRBRQLDOX B
DQG GHVFUEHV VIKH FRQGIMRQ Rl ,QGLD DWW H GDZ Q RI LQGHSHQGHQFH
+H TXRWAV* XQQHUO \ LlBGDOD 6Z HGLMK HFRQRP MAWR LH® RQ ViKH
DWXP SVIRQ ViKDWVKH HDUD , QGLDER/ SRAW |RFXVHG RQ SMQQHG
GHYH®RSP HQWDQG DGKHUHQFH VR VIKH SUQFLS®BIVRI ( J DAVDUDQ \WIMA

3 DQGH\

7DNLQJ DERXWWH FDWA M WP 1Q ,QGLD WKH DXVIKRUFRQMGHWY/ IMDQ
DS S DUIHQWREWIDF® DQG UHI DUBV D | DFVRUUHVS ROVMEE®H [RU
|RWULFDVMRQ Rl FROWAP SWDJ DIQWWIKH P DQXDOZ RUINHWY/ 7KH DXVIKRU

| X WA HUWVIAV VIKDWUK LY FRQWAP SWY QRWRQO QP LWAG VR ViKH SHURQV
SHURP 1QJ VIKH DFWRI P DQXDOVFDYHQJ LQJ EXVDAR VR VIKH RVIKHU

P HP EHWRI KLV KHUFDWH 7KLV IHH@QJ RI GLVI X\ADJI DIQWAD S DUAEX@U
VHFVIRQ Rl SHRS®1 KDP SHW/ VIKH [HH@QJ RI [WDVALQIW DP RQJ VIKH

FIV] HQV &ROVGHUQJ VKLY MXDVMRQ RI VXVSLFIRQ DQG GLVI XMADI DIQWY
DFRP P XQW VKH DXVKRUP HQWRQV D WIM#P HQWE\ ' U %5

$P EHGNDU VIKH QRVDE®1' D@MLI KW DFVIYMNVZ KR Z KLB1 HSOLQJ VR

* DQGKLMVDIG VIKDWD DQGKIM , KDYH QR KRP HDQGEVR HP SKDVMVH RQ
WKH | DFVWIKDWIKH GRP LODQWFDWHAV Z RX@S QHYHUDFFHSW DAW DV \ViKH
IH@RZ FIW HQVRI ,QGID 3 DQGH\
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3$* (
7KH DXVIKRUFRQFOXGHV VIKH LOQWRGXFVRY FKDSWIAU ILRP  Z KHUH ViKH

H[ FHLBWK DV EHHQ VBNHQ E\ H[ SDIQIQJ ViKH W QULEDQFH VIKDWWKH @Z
KR@VIQ D @HRI DP DU LQDAVHG SHWRQ DQG KH XVHV DQ H[ DP S®I RI
0 DQJRR D FDE GUYHU VR VXEMMAKLY FOILP V/

7R FROFXXGH WKH DXWKRUT XRVAV: DOAUYHONDP 1Q Z KR DU XHV VKDW
VIKH HQYLLRQP HOQWQ Z KIFK Z H @QYH VKH WV RI FDWH GMFUP  LODWRQ LV

D IX®! DQG QRWDQ H[ FHSVIRQ 3 DQGH\

[ Jkg_] kI m n@QJ 1Jum

7KH DXVIKRURI VIKH V[ WZ KL®1 EHIQJ HP SDVIKHVIE VR ViKH \WKJ J BV RI VIKH
' DOWLQ ,QGID DIP VVR FRQYH\ KLV DQDOWYVRI VIKH SUDFVIFH Rl FDWHALVP
1Q ,QGID + H VXDV DERXWDURXV GIP HOQURQVRI ' DOWGHSUYDVIRQ DQG
KLV W[ WIQFOXGHV YDURXV LHSRUV DQG H DP S®IV Z KIEK KH XVHG LQ
RUGHUVR VXEMMKLY FODLP V' 3 DQGH\ 7R D @W H H VIQW, DP  1Q
FROVRQDQFH Z VK Z KDWWKH DXVKRUK DV FRQYH\ HG LQ KLV W[ W

7RFRP P HQFH Z I VIKH DXVIKRUK DV VHG VIR @OQN ViKH \WAKJ J BV DQG
VRFIDOP RYHP HQWRI ' D@W Z VK VKRVH RI ViKH $ 1UFDQ $ P HUEDQV |

DU XH LQ IDYRXURI KLV DWXP SVIRQ DVZ H KDYH YDURXV LOWBQFHV VR
VKRZ VKDWWKH VMXJ J BV DQG P RYHP HOQWRI WlH DERYH P HOIRQHG
JWRXSVRYHUDS 7KH' DOW LQ ViKH FDVH R ,QGLD DQG $ IUFDQ

$P HUFDQV LQ VIKH FDVH RI iKH 8 63 KDYH ERVK EHHQ P DU LODA) HG DQG
WO P DV HG IRUD ®QJ SHURG RI IP H 3 DQGH\ 7KHWH J IRXSV
KDYH EHHQ VHJ UHI DWAG ILRP WKH P DIQ@QG DQG KDG VR @YH LQ J KHWRV
RUDWKH RXWNLIW RI ViKH YIGIJ HV' 7K HVH DUHDV KDYH @U HO® EHHQ

QHJ BIFVMG DQG Z HIH S@FHG RQ VIKH SHUSKHUHV RI SRZ HUMAKFWUHV

<HQJ GH
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,Q D IHSRUAE\ ViKH 8 QIVAG 1 DURQV&RP P IMMH RQ ViKH ( @P LODARQ R
5DFIDO VFUP LQDVRQ 1Q WKH RUW DQLVDVIRQ QRVIAV VIKDWES OKRXJ K
YDURXV FROWIWXVIRQDODQG ®iJ DOSIRYIMRQV Hf IMAIQ RUSHUVR SURIAFW

' DOW \ HWH [P SXQIW RI ViKH GRP LODQWFDWIAV BIDGV VR VIKH QP MIAG
HITHFWRI VIKHVH SIRYIMRQVE + 5 : $OR WKH VRFIDOP RYHP HQW
®IG E\ YDURXV VRFIDOHIRWP HW/RI ,QGID Z HUH IQIOXHQFHG E\ WKH Z KIWA
DERMARQMV RI VKH 8 6$ DQG MNHZ IMH YDURXV Z K[V DERMARQIMAY Z HH
VRR LQIOXHQFHG E\ VKH Z RUNV RI FDWH GHILHWY/LQ ,QGLD 3 DQGH!

7KLY SWDFVFH Rl XVH Rl YIRBIQFH KDV BIG VR WH VRFLIHW QRWI HWAQJ
WDQVRWP HG DQG VIKH WIVKV TXR VP DIQVDIQHG 3 DQGH\ $JDIQ
YDURXV LQFIGHQW KDYH KDS SHQHG W DWGHS LFVWiKH DSSTEDVRQ R
YIRGIQFH VR P DIOVILQ ViKH WIVKV T XR LQ WMH VRFLHW ,Q HYHU HLJ KWAHQ
VR VZ HQW P LOXWAV D FDVH RI FDWH EDVHG YIRGIQFH LV LHSRUMG P DQ\
VXFK FDVHV UHP DIQ XQUHSRUMG : LOWAU 9INDV-DVY D\ HDU
RG' DONER\ Z DVQB\DARZ HG VR HQWAUD WP S®H LQ Y%ANDPRUDQG RQ
LOVMAQJ VR HQVHUWKH SUHP MV RI VIKH ViMP S®1 KH Z DV VKRWGHDG E\
WH XSSHUFDWH P HQ 7KH SWDFWFH RI Z WK KXQWQJ  KHSV QRWRQO VR
HWIDE @K SRZ HURYHURVKHUFIW HQV EXWDOR KHGVLQ J DIQIQJ FRQWRO
RYHUMKH XVH Rl LHVRXUFHV E\ VIKH XS SHUFDWV DQG VKXV P DIQVLQLQJ
WCH WIVXV TXR 1Q VKH VRFIHW * XIXQJ $U D

,Q WKH FRQFOXXGLQJ FKDSWHAU AKH SHUAMMQFH RI 3 LHMGLEHB WH DXVKRU
HP SKDVVHV RQ VIKH | DFVWKDWS LW GLFH EDVHG RQ FDWiA WS HUAMW 1Q
,QGID 3 DQGH!\ ' DOV DUH RIVMQ WHP LQGHG RI VHLUWIWKV LQ
VRFLIHW DV RXVOQHG LQ P DQ\ KR® VFUSVXUHV 7KH X@QJ FDWHA J IRXSV
VRWP HQWUWDSH DQG P XWBHUVKHP DVD P HDQV VIR DWHUMA HLU
VXSHURUW RYHUVKHP
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7KH VXUYLYDORI VIKHVH VRFIDOSWREGBP V 1Q RXUVRFLHW LV GXH VR RXU
FROWQXHG DGKHUHQFH VR ViIKH FRQVHUYDVIYH SUQFLS BV HVSRXVHG 1O

P DQ\ UH@ LRXVVEUSWUHV : H UHI DUG VKH VDQFVIW RI VRP H EHQHIV DV
P RUH YVDOVKDQ DQ LQGLYIGXDOV @ H

,Q KH \DP H FKDSWAU WH DXVKRUF@IP V\VKKDWQFRP H LV QRWHH RQO
GHVALP LODOWVR EH D P IGG® FWLQ ,QGID 2 QH RI WH P RW\Z LGHO
NQRZ Q LOFIGHOW LV RI DQ ,QGLDQ 3 RAFH 6HWYIFH ,36 RIILFHU D QDVIYH RI
5 DNPWKDQ Z KR Z DV QRWDARZ HG VR MMRQ D P DUH DQG SDW KLRXJ K
WH XS SHUFDWH YIGDJ H GXUQJ KLV Z HGGLQJ  7KH IHDVRQ EHKLOG
LAOX\ADVQI VKLY H DP S®1 LV VR FRQYH\ ViKH | DFVWIKDWOQFRP H RUVIKH F\W
Rl VH LQGLYIGXDOKR@V D VHFRQGDUY SMFH LQ GHVFUELQJ D SHURQR/
SRVMRQ LQ VRFIHW ViKH SUP DU IDFVRUEHIQJ WWH FDWi EDFNJ LRXQG

3 DQGH\

,Q WH FROFOXGLQJ FKDSVIAU VIKH DXV RUDWHUN VKDWFRQYHUARQ RXWRI
WH GHP HDQLQJ + LQGX FRP P XQIW LVRQH RI VKH SDVKVIRU' DOW VR

P HUHWHP VHOHVIQVR P DIQWAHDP \VRFIHW + H VXEWDQUDWAG KLV
FOLIP VXMQJ VIKH H DP SGNV RI %DEDVDKHE R/ FRQYHUWARQ DRQJ Z Vi
PRHWDQ @ONK IRARZ HY VR %XGGKLP 1Q 7KH DXVKRUDOR
TXRWAG Z KDW8 HU\ DUVDIG GXUQJ KLV \WMXJ J B DI DIQWAWKH FDWH

+ LQGXV ,Q 3 HU\ DUR/RSIQIRQ VIKH GIMHD\VH RI EHIQJ 6 KXGLDV LV @\NH
FDQFHU + H LQUWMG RQ DGRSVIQJ ,MDP FROVGHUQJ IMWKH RQO Z D\ VR
FXUH VKLY GLVHDVH DQG Z DN DV Z RUAK\ LQGLYIGXDY 1Q VIKH VRFLHW

3DQGH\ 7KLV LV VKH SRIQWFRQYHWMRQ DVD P HDQV VR DWLQ VRFLDO
P RELOW Z KHWH, Z RX@ GNH VR H{ SLHWP \ GLMDVIM DFVRQ Z LV ViKH
DXWMRU ,Q P \ RSIQIRQ MWFRQYHWARJ ILRP D UH@ LRQ WK DWSUHDFKHV
XQVRXFKDELOW DQG RWHUFDW EDVHG GIMFUP LQDVIRQ VR RQH VIKDWLY
FRP SDIDVYHO P RUH QEHWDODQG RITHW H WQGHG HT XDAMW VR \KH ' DOW
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LV D | DADFLRXV DFW&RQYHWQJ 1LRP  RQHB/ UHQ IRQ GRHV QRWHQVXH DQ
HT XDODQG KLJ KHUSRMMRQ LQ VRFLHW Z KLEK LV WAGFDW EDVHG ,Q
RUGHUVRR VXEWIDQUDVIA P \ DU XP HQW, Z RX@ aNH VR VIBNH ViKH H[ DP SO
RI V(H' DOW Z KR FRQYHUMG VR &KUMADQIW LQ 7DP LOL DGX $ Z D@KDV
EHHQ HUHFWAG DFLRW VKKH & DWRAE FHP HWAW  VHSDUDWQJ YDURXY DUHDV
IRUWKH EXUDORI ' D& KUMDQV ,Q LHVSRQWH VR VKLY DFWRI WKH & DVIKRQF
&KXUFK ) DVIKHU9 LOFHQW&: KLQQDGX WL ViKH FKDLLP DQ RI VIKH 7DP LOL DGX
WDV &RP P MMRQ IRUO LQRUMHV VDIG  7KH EXUDOJ IRXQG LV RZ QHG E\
SUYDVH LQGLYIGXDY R Z H DUH QRWDE ®1 VR GR DQ\ VIKLQJ DERXWKLY ( YHQ
WH RFDOEIVKRS LV QRWI RIQJ VR H FHP HVIA VR SHURWP  UVXDOE

1 DVDLDNDQ

1RZ 1Q RUWGHUWR IXWKHUMMWI\ P\ DU XP HQW, Z RX@ WKRZ KRZ WKH
' DOWG INKV DUH GIVFUP LQDVAG DJ DIQWMQ 6 INKIVP  Z KIFK LV EHIHYHG VR
EH EDVHG RQ VWKH SUQFLS®V Rl HT XDOW DQG |IDVALQIW 61QJ K 7KH
FDWH KIHWDUFK)\ 1Q 6INKIVP LVFRP S® - DWSINKV Z KR DUH EHQHYHG VR
EHRI 6KXGW RW LQ LQ + LQGX VRFIHW DUH DWWKH DSH[ RI ViKH VRFLDO
WAUKFWKUH LQ 6INKIVP  7KH\ DUH IR@RZ HG E\ VKH. KDWALGINKV 7KHQ
FRP HVIKH 5 DP JDWKID DQG $ KOXZ DD 6INKV $ WKH ERWRP Rl VIKH
MGGHUFRP HWKH' DOWGINKV Z KR DUH IXWKHUGLYIGHG DBRQJ Gl HIHQW
FDWH @QHV 0 FBIRG 7KHWH LV DQRWHUGLP HQVMRQ VR VIKH VRFLDO
KIHWDWFK\ 1Q 6 INK VRFIHW DQG VKLV P DNHV IWHYHQ P RIHFRP S®f ,Q
DGGIVIRQ VR FDWIH GIMQFWRQV D XQLT XH GIMAQFWRQ H[ MW EHVE HHQ ViKH
2 SPSI®S2PDQG | U: DRBS206INKV 7KH | p: @RS 206 INKV DIH FRQUGHWHG
VXSHURUVR ViKH 6 DK DNBK DUL6 INKV 9%6XWZ KHQ IWFRP HV VR . HVKGK DU
' DOWG INK DQG 6 DKDNBKDUL- DWSINK VIKH IRUP HU HYHQ VKRXJ K KH LV
. HKKGKDULEXWD' DOWKR@V D ®RZ HUS®FH LQ WKH KIHWDWFK\ 5 DP

,Q 3XQWE ' DOAGINKV H SHUHQFH VRFIHVIDOE R\ FRW
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7KLV SWREGP LV FHWDLO® QRWHFHQWR 6LNK VRFLIHW MWK DV H IMAMG
VQFH ViKH GDZ Q RI VIKH VEZ HQVIHVIK FHQWXU 5 DP 7KLV GLVSDUW 1Q
VRFLDOWIDVXV LV [ X WKHUH] DFHUEDVAG E\ ViKH @QGOMOQHW R ' DOWG INKV
Z KRKR@G P HHO RI 3 XQWE V DJ UFXAXWOMQG 61QJ K

&RQUGHUQJ VKH VZ R FDVHVRI FRQYHUMG ' DOW P HQVMRQHG DERYH |,
DWHUWKDWFRQYHUARQ IIRP RQH UH@I LRQ VR DQRIKHUGRHV QRWGR P XFK
VR P DNH WW(H FDWH [GHQWWV R ' DAW LULHBIYDQWIQ D Z LGH® FDWIH EDVHG
VRFIHW 9% FRQYHWARJ VIKHLUWH@ IRQ VKHIUI RGVP LI KWFKDQJ H EXW

VK HLUVRFLDOWRVXY \WAGDUHP DLQV VIKH VDP H

_1 HnkR]

7KH Z D\ VKH DXVIKRUK DV Z UWHQ VIKLY V[ WZ KLGBH LAOXNMADMQJ VIKH YDURXV
VWKIJBVVKH' DOWRI ,QGID IDFH 7KH V[ WRXV@QHV YDURXV LMXHV DQG
FKD@IQJ HV VKDWHP DLQ DVVIKH\ Z HUH DWWKH GDZ Q RI LQGHS HQGHQFH

3 DQGH\

% P HQVURQLQJ YDURXVGLP HQURQVRI ' DOAGHSUYDVRQ VKH DXVKRUKDV
VXFFHWIX@ DFNQRZ ®IGJ HG ViKH GLVFUP LODVIRQ VK DWHKRVH EHARQJ LQJ
VR DQ RSSUHWHG FDWH IDFH 7KH' DO HYHQ VRGD\ KDYH VR | DFH HQG®MW

DWRFIMHV $ VRVIDORI FDVWHV Rl FDWW EDWHG DAWRFIMHV DI DIOWV
6 FKHGX®IG &DWHV Z HWH UHI DWHHG LQ DFFRWGLIQI VR VKH 1 DURQDO
&UP H5HFRWGYV%XWHDX ' KWKER $ VVKH DXVKRU LQ &KDSVMU KDV

WG SIHMGLFH WIS HUAW LQ ,QGID 7KH DXVIKRUKDV DOR GHSLFWHAG
KRZ WXGHQWRI ,QGIDQ RWJ LQ VHHP  GIMQWAHWIAG LQ WXG\ 1QJ VKH
FRQFHSWRI FDWH
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3% (
7KH UHJ DUG MDVD VKIQJ RI VIKH SDWADQG WXV | HHOGLVFRQQHFVIG VR LW
3 DQGH\ 7KLV LJ QRWDQFH RI FDWH LV1Q IWHD D Z D\ VR \KRZ
VRAGDUW Z VK VIKH RSSURWRLY

7KXV Z H DVVKH FIW HQVRI VKH Z RUGE ®UW HWGHP RFWDF\  \WKRX @
LGHQW\ WiKH FDWM EDVHG GIMFUP LODWRQ DQG Z RWN DI DIOWMWDQG DIP
VR P DNH ,QGLD D WKH HJ DAVIDUDQ \WIDVA

/ 3Qj J] FIk

3DQGH\ * RbH 20 | 8§2iP®BUC S§uD S: HIDS ® ( Bip2u 8§u
P X®5S ®HIuC Bu®2HSHI: &DP EUGJIH 8 QLYHUW 3 IHW

<HQJGH 6 I S: Hiw SH{12 ,QGLD 9INIQJ

. XP EKDUGI Ohp20®So ( SaHON/ p2p 8u: Tnmthb DS ® HZu
(n 361 ( FRORP IF DQG 3RMAFDO. HHN® 9RO 1R SS

/RRP ED $ AZp 0hp20®So RP qu §u 1! S: Hil &RAHIH / IMALDWIH
GRL aw

<DGDY 7 a BEOGRP HPBC | 2y Thbdu §uSBSb:H( S
a yu b XeS &DWH ?
KW8V_ GRLRU FDWHY L

OF/ HRG : + on/ 6 2> D2B@PY C :/ u8H 12W@XPu HFOD
| PAP21S ® A PD@H 2 [ IRWG 8 QLYHUIW 3HW 8 6%
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5DP 5 2 §IS60N8P:P D u:bHS 8uS ®( u2S:@n/ 6 2> b HZu

woH? 1! S:Hiu:: 2®@2 Skb b §P iS! | ( FRQRP IF DQG 3 RMFDO
HHN® ? KW ZZZ MVRURU WIDE®

5DP 5 8 QURXFKDELAOW ' DAWFRQWFIRXVQHW DQG WKH $ G

' KDIP P RYHP HOQMQ3XQWE | HPPH : H X®E 2 8§8p6 Do
ba ?  KW8BV GRLRU

1IDK@D6 + 5 : 204 8p /qud S:HIRPq 8u BSP:H
X ®Su rP H P§@S! du:sl+XP DQ5LIKW: DWK

1 DVIDLDNDQ % 6 6HSWIP EHU X® (SdH iP® 2uiPbpu
12y 8S:HIb | @BHS BblY& 1HZV
KWBV ZZZ EEFFRP QHZ VZ RUG VRXWIK DMD

6lQIK 6 . 6HSWIP EHU  ( Sarp @I Adu: 8P 6 Do 18S:HI
b §P iS!'|' HFFDQ + HID@

KWBV ZZZ GHFFDQKHWDA FRP RSIQIRQ P DIQ DUAF® GDAWMNK VKH
VRFIR®RJ\ Rl FDWH LQ SXQNDE KW O

6lQIK 6 A 2, MG @o§P iS!unt ®j:: ( SaH Su
25 ®PDi BMP82 HUHP DI SY p2 7KH: WWH
KWBYV_VKHZ LHLQ FDWH SXONDE @QGEBIW GDOM DUP_HWY SURIAMW
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