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7KHEKLQD ,IDQ2 LOIRU:  HDSRQV7WDGH/ RRS

( QMAHV 6DQPARQY DG, P STFDARQVI RUSWR]\
- DUDH

YRWRP / LOH8 S ) LRQW

o 5HIQHOAHFRW WHP  &KIQD ,LDQRIOI RU Z HDSRQV VWDGH VXWILQV , LDQV P LV
FDSDEL@AHY DQG SUR[\ Z DUDUH LQVKH 0 LGG® ( DVWWUHVIMAQJ 8 6 VDQPARQY

e 2I0HSRUWW ,IDQWKISV \ P IARQESGR VDQPARQHGRXGH  \ JRHV VR &KIQD
\HEQ) |\ ELCIRQDQOXD®

e ) DFLAVIMRQP HVKRGV 8 VHV VKDGRZ VIBQNHWY DQG | LIRQWFRP SDQIHV | RUHYDVIRQ

e : HDSRQVSUWRFXUHP HQW) XQGV SXURKDVHV RI &KIOHVH EDAME P M®! FRP SROHQW
GURQHV DQG DIUGH HQVH W WP V

o  GVUDVAILE SDUADHUKLS \ HDUGHDOQFOGHV XS VR ELARQ LQ &KIQHVH
LOQYHAR HQW | RUGVFRXQWG RO

o 5HHOAGHYHRSP HOW 2 FREHU 5% & QHIRIDARQV Z Vi | LLP \V @\H + DRNDQ QN
RIOVKLSP HQW GLLHAV® VR Z HDSRQV GHQYHUHV

e 6DQPIRQVUAVSRQWH 8 6 VDUHWG HOWAHY YHWHY VIQFH
-DQXDY WDGH FROWOXHV YD UHQP LQEL SD\ P HOW DQG EDUMU

e 3WR\ DPLQI ( QDEGNV,LDQVR VXSSO
+H ER@XK +RXVKLY DQG,UDTLP LOADV

o YRDGHULP SDFW ) XHW 0 LGGO
( DWAIQWRELDN GMXSW J&EDO
WDGH DQG GUYHV JHRSROAFDO
VKLW
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QARGXPARD

7+( 75%' (/223 %7 ((1 &,1$$1" 5$1)252,/ $1' : ($3215<
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,LDQV DELDN VR H SRUMWDQPRQHG RIOR &KIQD SUP DU® VIKURXI K FRYHUAQHVE RUNV
JHOHIDWAY VXEWBQADOHYHOXH VR | XQG IW P LMY LQGX\AWMDORRP SGf DQG SWR[\ RSHIDARQY
L QUHWLD &KIOD VXSSTHV,DQ Z MK FUMFDCP IOV WFKQREBRILHV RIVKQ VKURXI K GXDOXVH
FRP SRQHQW DQG EDUMUDUDQI HP HOW' DV HYLGHQFHG B\ ViKH 2 FVREHU QHI RADARQY

7KLV P\ FO! LRRWMG LQ VIKH &KIQD ,IDQ  <HDU&RP SUHKHQVLYH 6VWDVIAJ LE 3 DUQHUVKLS
$JHP HQY WIQHGRQ 0 DUK IQ7HKWDQE\ ) RILIQO LMY -DYDG=DUl DQG

© DQJ <l] XQGHWP LOHV: HWKLDH | ROV VR VRO 7 HKLDQ DQG WHQIVKHQV DQ DA :  HWIALD
D[ LV LOQYRYLQJ &KLQD DQG 5 XWID 7KH DI UHHP HQARXIOHV XS VR FLQIRQ LQ &KIQHH
LQYHWP HOVRYHU  \ HDUW/LQ,DQV HOHU\ L IDWAKPH DQG P LVl VHRVRY/ LQ

H FKDQJ H | RUGLVFRXQWAG FUXGH RIO Z KLG! | RAVHUQ) MOQAP LAY H HIAVHY LOM HQFH
VKDUQJ  DQG VDQPIRQ HYDVIRQ P HAKDQWP V VIKURXJ K &KLQHVH EDQNLQ

7KRXJK RQD SDUAD® P SBP HOMG |\ ELARQ LOYHWHG E\ GXHWR
VDQPURQY P XWDOGMAKM IMKDV | RUP D) HG DQG H SDQGHG VKH RIOI RU Z HDSRQV WDGH BRS
7KLV SDSHUSLRYLGHV D GHVIBLGIG DQDOMY R VKH HOAVAY | DAOAQ) VKLY VUDGH VKH LP SDRAR

JEEDOVDQPMRQY DQG VIKH FDVFDAQ) H I HAW RQ,LDQV SR\ Z DUDWH

0(7,6,16,*+76



2 RREHU 1 HJ RADARQV
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,UDADQ) UIRQNERP SDAHY

G
‘ ,LDQIDQ | LRQAFRP SDQLHV KDYH EHHQ LGHQW LHG DV NH\

SO\ HWY/ LQ LaFW LQDQRDODQG RO UHDVHAG DRAYIVIHY
6HSHKU( QHU\ -DKDQ1 DP D3DW FROARDGE\ ,WDQV $WP HG) RUFHV * HQHDOS\M |
$)*6 VHYHVDVDSUP DU ELRNHUIRURIOVKISP HQWV | DAQVIDAQ) VKH P RYHP HOAR!
DSSWR] IP DMO® P LERQ EDUHY 1O WM Z W DQ HWIP DWAG YDOXH H FHHAQJ

P LARQ $GEAMRQD® DQHE RINRI +RQJ . RQ EDVHG VKH@FRP SDQHV
IOFOXAQ] ; IQ5XL-L7WDG&ER /P WG 6VIDU( QHU\ , QALODRQDQ [P VG 0 LBQ
7WDEQI &R /P WG DQG3X\ XDQ7WDGHER /1P VMG KDV EHHQ HQIDIHGLQ
OMXQGHUQ 1 XQGV VKLRXIK FRP SGB LQWAU HQN VUDQUDPARQY GVI XIVHG
DV GUIMP DM G-DY 7 KHVH RSHIDAWRQV KLI K@ KWIKH VRSKIMFDMG
P HMRGV XVHG VR REVFXUH | LQDQRDCDPIIIHY DQG HYDGH RYHULI KW

6KDQGRQI 6KHQI[ LQJ &KHP LFDOSR /&

6KDQGRQI 6KRXJIXDQI / XTLQJ 3HWRFKHP LFDOSR / \ViB

+HEHL
; LOKDL&KHP LFDOF LRXS &R/ VB 6 KDQCRQI -LOFKHQJ 3 HWRFKHP LFDO* LRXS

6RXUFH 3MW

0(7,6,16,*+76
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SURSHIQW Z Vi + DRNDQ QRVEE® GDGLQI RIOIRU DUP V QHI RADRQV 1Q 2 FVREHU
$CAMRQD® HQWAHY @\H/ LIRQ &RP P RAMIHV +RQJ . RQ)  6KHJ KHO$P RU/ RIDMEY &R
/ V& ,QORYID SDUARI VKH (P 1O / IXQHVERIN D8 6 VDQPRQHG VP XJJ @Y RSHIDARQ BG
B\ &KIQHVH QDURCQDOYOR] 1D/ X (P 1O /1X  Z KIFK SURFXUAV DQG LHIRXVMV VHQUMYH 8 6
RUJIQFRP SRQHOW HJ IRUGLRQHV 8 $9V DQG EDIDME P DMMBNV VR, IDQV,5* & QONHG
HOWAHY HYDAQ) VDQPARQY VR VXSSRUNZ HKLDQV P LY DQGSWR[\ Z DUDIH  DQG

BKHO KHO -LQIKRQ ( BRAWRQLFY / LP LVHAG KDYH EHHQ VKISSLQ) GXDOXVH JRRGV VR VIKH 5 D\ DO

) DQ* URXS MOQRH VXSSRUWALYJ ,WDQYV SUIRFXUHP HOAH I RWV 2 VKHUGQHVE RNV LOFXAQJ
. KO WD @ANHGWR/ IXYDR[ID (P 1O/ IX 3 % 6DGJ DQGYXH &D® 0 DUOH 6 HIYIEHV

&RP SDQy - KDYH EHHQ | DRI WDQWAKISP HOW Rl JRRGV VIQFH

+RZ &KICD3D V,IDQIRRIO
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) HELXDU
0 DUK
5(6721 % 67/$
0D
PIRQEDUHY  6HSWAP EHU
2 FVREHU

6KDQGRQJ -LOFKHQ 5 1] KDR 6KLKXD

P LERQ LQ DAVHW
EDUHY SHUGD P L@RQ

RYHU R, WDQV RIOH SRUWWV
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6HRQG DQG7KUG 2 WEHJ( [THAWRQ
W\ . DUDH

DQDIFDWMY R IWROHYHXH EIQRQ \ HDU VRWH,5* & DQG$) * 6 1 XQAQ]
SWR\ JURXSV @\H +H ERMK 0 \ HDUSWH UHGXFHG EXVDPAYH  WH + RXWKLY
+DP DV DQG,WTLP LOADV HJ $VDIE $KCDO+DTV % \ HDUROWP 7KLV VXWBLQV
,UDQV &6KLD ,P DP Db \WMWDWI\ R LQAUHAWZ DUDWH DP S@\ 1QJ UHIIRQDAQWRELDN

6HRQG 2 WEHJ( [THAW ' IWHAABWR\ $WPIQ] 2 SHIDARQY
5HYHQXH VR : HDSRQV

31SHICH

ELQIRQ LQ RIOHYHQXH 1O

VRQVR VRAXP SHIFK@RWDW EHVE HHQ
) HELXDU DQGO DUFK

6 KDKHG GLRQHV

Q,UDQV) XEQ R 3R KV

0(7,6,16,*+76
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SWR\ ( VFDOMRQ DRRW VKH O LGG®I ( DWV

GMXSWY Rl JREDOMDGH 2 SHIDURQ
3WRVSHUW * XDUWEDQ

P LARQLQ,5* & IXQGV

DSSWR[ P DO  ELARQ DQQXD®

EDUHY SHUGD

0(7,6,16,*+76
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7KWEG 2 WEHY 1THAW * HRSRDAFDODQG ( FRCRP LE51SSBV

* QREDCHQHU\ DQG WDGH GMXSWRQY GUYHQE\ + RXVKL
DWIDFNV LQVIKH 5 HG 6 HD KDYH VLI QL LFDQU® DG VMH
HFRQRP IF @QGVFDSH Z KK VKLSSLQI FRW VXWILQD E\
1Q DQGJ®EDCRIOSUFHVUMQI B\ \  SHU
EDUHO:  KI®! ViKHVH GMUXSVIRQV KDYH EROVMALHG &KLQD V
HARQRP \ VKURXJK IW VXEWBQADCRIOP SRUNV ViKH\ FDULY
VXEWDQUDOUMNY LOFOXGQ ViH SRWIQADAP SRMRQR!
VHARQGEDY VDQPRQY RQ &KLQHVH WDSRWH LOHUHY 6 XFK
P HDVXUHV FRXGS | XUAKHULQ @ YHY @I H RXGH FDUIHU
9/ && IUHIKWARRW WLJJHUQI D FDVADGHR! HIHFW
DALRW JBREDCHQHU\ P DUNHW DQG VXSS® FKDIQV

6P XODQHRXVO®  DADQFH VKL W DQG HVFDDMRQ UVNV
KL K@ KVWIKH GHHSHQLQJ ,LDQ 5 XWID &KIQD D] LV

UHQ RUHGE\ D VWDV LE H FKDQIH Z KHUH 5 X\AWID VWDGHV
,LDQDQ GLRQH WFKQR®J\ | RURIOH SHWAVH VIKHUHE

QP IQVKIQJ 8 6 LQ OXHQFH LQ VKH UHILRQ 9 HQH XHMD KDV
HP HLHG DV D SLYRVBOKXE Z WKIQ VKLY QHVE RN | DALOVGQY
DQ,WDQ &KIQD DLP V | RU RIOH AKDQI H VKDWAMMHQI VKHQV
WHUP XWDOQWHW 7KH RQIRIQJ , LDHO, LDQ SR \

Z DU Z KIEK HVFDDVWAG QRVZEQ® 1Q -XQH KDV
LMV LHG VKHVH WWIQVIRQV Z IVK SLR[\ UHDULP 1QJ HIIRUV
WDIMQJ ViKH VSHAVMUR! D ELRDGHUFRQ QEW 7KLY HYROLQJ
DADQFH G QDP LF VLJ QDY D WL QU LFDQMHARQI LIXUDMRQR!
SRZ HU FKD@IQILQJ : HWIALD BIG VDQPURQY DQG

KHLI KWAQLQJ ViKH SRVIAQADO RULHI LRQDAQWIELDN




-/

$1 VUMK GDWA VIKH VQDSEDAN P HRKDQMVP EHFRP HV
REVROMA GHSUYLQ) WMH LOMODARQDOFRP P XQW RI D
FUMFDAQMXP HQAIRUHQ RIAQT ,DQV QXFBDU
REQIDVMRQV 7KLY GHYHBRSP HOAL SDVEXDLD
FROFHLOLQJ JLYHQ, LDQV HVFDDMRQR! W QXFGDU
SIRIP  Z KIFK QRZ LQFOXGHV D WRANSLG! Rl
DSSWR] LP DO NJ Rl QHDU Z HDSRQV JWDGH
HQUFKHG XWDQLXP  DQG RYHU DGYDORHG
FHOWAL XJHV 6 RSKMAFDVWAG VDQPARQY HYDVRQ

QHVE RNV RSHIDAQ) VIKLRXJK | URQAFRP SDQLHV DQG
LE@FAWDGH FKDQQHY LQ FRXQMHV VXK DV &KLQD DQG
7XUNH KDYH LODGYHUAMQAD | XHBIG VKLY SURIUHW E\

VHRXUQ) LHWWIFVAG P DWAUDY IQFOXGIQI FHQMIL XJH
FRP SRQHQW DQG P MG SIRSHIDQASUIHRXW/RY/

7KHVH QHVE RUNV KDYH HQDE®IG SUR] IHV LQ <HP HQ DQG
DT VR HP XOVM + H EREX V H | HAH P RGHCOR
UHMIOHQRH DQG P LOVDQR. DV KLI K@ KVKG LQ 6 DXGL
DWHWP HONV VKHUHE\ LOWAQWL\ LQJ FRQFHUQV RYHU
WKH SURT HIDWRQ Rl DGYDQRHG Z HDSRQU DQG VIDPVIEV

7+,681)25(6((1 287820 ( 81" (56&25(6
7+(/,0,7$7,2162) (&120,46%$1&7,216
,1 &85%1* ,5%$1 60,/,7$5<$0 %7,216

7KH HARQRP LE | HHGEDAN 1Q, LDQ DQG,, DT | XUWKHU
LEMADVAY VIKH GRP HWAE DQG UHJ LRQDOLDP LI LFDARQV
R VKHVHG QDP LFV ,Q,WDT SWR[\ RIOWNP P IQJ E\
,LDQ D QHG P LOADV HIRGHY QDAWRQDOVRYHUHL QW

H DFHLEEDAQ) VHRAVIDUDQ YIRGIQFH DQG GHWIELT] LQJ
JRYHLODQFH ,Q,DQ VKH ,VDP LF 5 HYROMRQDY * XDUG
&RBV ,5* & P DIQMIQVDQHWP DG~ FRQARCRI
VMH QDARQV* ' 3 VXWRIQQJ DWHIIP HRI GRP HWIE
UHSUHWIRQ DP G D WIJ JHUQJ L ARQ DM
7KLY HARQRP LE GRP LODQFH QRARQD FRQVRAGDVMAV VKH
,5* &V SRZ HUEXWDOR SHUSHWDVAV D YIFIRXV P\ F®I Rl

LOMQDOXQURDQG H, WALLDOD] J UIHWIRQ
FRP SQFDWQI H | RUV VR WIELT) H ViKH UHJLRQ

0(7,6,16,*+76
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/KUDWVWRO DUMP HEKISSIQJ

7+( &+,1% ,5$1 2,/ )25 : ($3216 75%' ( /223 326(6
6,*1,),8$17 5,6.6 72 0$5,7,0( 6+,33,1* (;7(1',1*
o <21' 7+( ,00 (' ,$7( ' $1*(56 2) 6+,3 72 6+,3 676
75$16) (56 32//87,21 6$1&7,216 (9$6,21 $1°
352;<: $5)%$5¢(

$QH SDIMRQRI VKLY WDGH FRX@ RUIHDWA D SDLD@HOP DUVIP H\W WP VKDWE\ SDWHV

© HWILD RYHULI KWXQGHWP LQIQJ JBEDOVKISSIQ) VHEXUW JRYHUQDQRH DQG HFRQRP LF
WIELDN

7KH HVFDODMRQR UMV DWRADWG Z W WH VKDGRZ. | GHWSUHVHQA VLI QUL LFEDQW
FKDAEQI HV VR JGREDCP DUMP H VDI HW DQG HARQRP LF WRELDW/

0(76,16*+76

0(7,6,16,*+76
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7KHHRMRQR P DUMP HJRYH.LDQRH DQG LOMDWRCDOWQEDLGY SUVHQN D JWRZ LQJ
WUHDVWIR JGEDOKLSSIQ) LOMIUW GUYHQE\ WHDPAYMEV R VKDGRZ | GHW WWDW

W\ WWP DWAD@ XQGHP LCH HMREQKHG SIRIRFRY

7KHVH | BHW YIROW! , QAAUODRQDOD DUMP H2 LIDQ] DARQ ,0 2 LHIXOMRQV E\
GQVDEQQ) $XVRP DVF , GHQAILEDMRQ 6\ WHP V $,6  UHIIWMUQI XQGHUI @IV R
FRQYHQHQRH DQG | DU\ LQJ FHWAILFDVRQY D SWDPAWFH VKDWLL H SDQGHG FRX@
QRWP DO H QRQFRP SIDQRH DQG HQFRXWDI H RKHUQDVRQY VR DGRSVWP [MUHYDVLYH
VPRV

7KLY WHQG LV | XUMHUH DFHLEEDWAG B\ ViKH SLRQ HIDMRQRI D GDUN SRRO \KISSLQJ
HARA WP | XHBIGE\ ViKH UHIDQRH RQVKDGRZ. | BHW DQG | IRQWARP SDQUHV VXFK DV
BHSHKU( QHU\ DQG3HWRQ] Z KIFK FXUHQAD DFFRXQM RUDSSLR] LP DD R
JEREDCRIOMQNHUFDSDAW 6 KRX@ VLY VHIVRUGRXE®! QM H DV SUIRWIPHG UMWY
WL QU LIFDQW® UHGXAQ) VWDQVSDUHQR DQG DP S\ LQJ ViKH IAMIBZ Rl DUP V DQG RO
$GEMRQDD®  SRUMIVI FRQARC DFHV VXEWDQADCRKDEHQI HV DV &KIQHVH SRUV @\H
51] KDR 6KLKXD DQG + XD LQJ + XI] KRX' D'D%D\] NH KDQGBLY RI LGBU DCAXGH|
UHFHYH P IQP DOVFUAMQ. XQGHP LQQJ HQ RUAHP HOWH IRUV 7KLY @ANRI RYHUAIKW
KHLI KVMQV VIKH SRWIQADO! RUUHI LRQDOSRUN VR HYROYH LOVR LAFVWADGH KXEV | XUKHU

FRP SOFDWQJ © HWHLQ LOMUGLPARQ VWDV LHV

7KH HARQRP LF DQG WDGH GMXSWRQY VWP P LQJ 1 LRP UHPHOWI HRSROAFDOMQURQY DLH
UHVKDSLQ) JEREDORRP P HIFH Z W LI QUL LFDQAIP SCEDWRQY

+ RAVKLDARANY IODQFHGE\ QY ELARQ LQ RICHYHOXH | LRP KDYH GUYHQ
VKISSIQI FRWV XS E\ QHFHWIVMQ) LHIRXWQ YID VKH &DSHR! * RRG + RSH
Z KIFK DGGVDQHWP DMG  \ P L@RQ SHUYHY @UWH AXGH FDULHU 9/ && YR\ DIH

6 KRX@ WL WHQG H SDQG SLRMPMRQV | LRP 3MWV 1Q VXJJHWARIOSUEHV FRX@S
UVHE\ DQDGAMRQDO \  SHUEDUHO I XUWKHUMADIQQ) VIKH HOHUI\ P DUNHW

$CAVRQD® VKH P SRMRQRI VHIRQGDY VDQPARQY VXFK DV VIKRVH VDL Q)

LH LOHUHV @\H 6KDQGRQ 6KHQI[ LQJ LQ$SUO SRVHV UMWV VR :  HWHLQ VKLSSHLY/
KDQEIQJ [@AWFDURHY DVHYIGHOFHGE\ D P L@RQ | LQH GYIHG RQ D ( XURSHDQ I LLP
10 SRWIQAD® GMXSWQJ GUIMP DM WDGH | &Z V' &RP SRXQAQ) VIKHVH
FKDEIQI HY VKH LORHDMIQ) XVH Rl UHQP LQEL. EDVHG SD\ P HQW DQG EDUMUM WHP V/

Z KIFK | DAOIDMG ELARQ 1Q &KIOHVH LQ IDWAKFWH GHDY 1Q E\ SDWHV \WH

6: ,) 7 QHVE RIN VIKUDWAQLQJ VR P DLILQDT) H GRADU EDVHG VKISSLQ) FRQADRW DQG
HONDWM FRWV I RU:  HWAD | LLP V/

0(7,6,16,*+76
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7KH &KLQD ,IDQROIRUZ HDSRQVWDGHBRS B\ | XQQHIQ ELQIRQ DQQXDD® VR \WH
5% & DQG$UP HG) RIAHV* HHDOSWBI T $)* 6 GLUHARD HQDEGV,DQV SR\ Z DUDWH
SRVQJ VHYHIH UMV VR P DUMP HVHRXUW 7KH H SDOURQ R WLV VWDGH FRX@S LOMOUL
WWHVH WUDW VDI HAQ) FMFDOVKLSSLQ) @QHY DQG HVFDOWQ) UHI LRQDOMMRQY

0(7,6,16,*+76



EWHIWHAQ) 1RQ: HAMQO DUMP HY%BRFY 7KHWDGH GRS DRI QV Z W &KLCD V %V

DQG5RDG, QUDWYH 9%, DQG WH RSHIDWRQDAD D\ &KICD ,LDQ WDIOION Z KLFK
UHOXFHVWDQUWAP WV IRUJIRRGVILRP VR DIV

7KHVH GHYH®RSP HQW FUHDViA DIOMUDVIYH WDGH FRUIGRYY VWMDWE\ SDW:  HWIALD
FROARGIG LRXVIAV ONH VIKH 6 XH] &DQDO3 RUNV @\H * Z DGDU 3 DNMIBQ DQG &KDEDKDU
,LDQ ERVK 965, QRGHV DH SRIVHG VIR EHFRP H KXEV | RULEIFMRIODQG DUP V WDGH
GIVHIDILQ) VMHUMADMI LE RFDMRQV QHDUVIKH $ LDELDQ 6 HD

e N

. /

(LIRVRQR! 8 6 /HGO DUMP HBHREXUW &KIQDV QRQ LHFRIQMRQRI 8 6 VDQPARQY
FRXSBIGZ VK IW VXSSRUNRU,LDQV ~ \  EIAIRQRIOADGH XQGHP LOHV\KHS 6
1 DY\ DQG&RP EIQHGO DUMP H) RUFHV &0 ) SDARY ZKIFEKVHFXWKH R J&EDO
VKISSIQI @QHV $@HV @H,QAD D&O ) P HP EHU | DFH LORHDVIQU SUMWXUH VIR EDDQRH
VIHV Z MK VKH 8 6 DI DIQMHFARQRP LF LOFHQUYHV I LRP &KIQDV %6, DQG,LDQV RIO
GVFRXQW 7KLY VQVIRQ UMNV | LDIP HQWQJ P DUMP H VHRXUW FRDMARQY DV
HYIGHQFHGE\ ,QADV KHVMDARQ VR MRIQS 6 BIG LOAMGIPMRQV LQ VKH $ LDELDQ 6HD LQ
IRCRZ LQJ &KIDV  ELARQ LOQYHWP HOAS®IGI H LQ &KDEDKDU

0(7,6,16,*+76
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7KH&0 ) WHIDQARQ P HP EHUWDWA LHSRUMGD  GHFOQH LQ MQASDWRO
SDUWASDMRQLQ SDUAD GXH VR &KIQDV GIS&P DVE H | RUNV VR VKLHTE , LDQ V VUDGH
) XUMHUP RIH &KIQD V JURZ 1QJ QDYDOSUHVHQRH LQVIKH , QADQ 2 AHDQ LOFOXAQ]
GHS®\ P HQWV QHDU' NERXW. FRX@ FKDABIQIH8 6 GRP LQDQFH $ ,,66 UHSRUV
QRMGD  LQFUHDVH LQ &KIQHVH QDYDCSDWRY VIQFH SDUAD VR SLRIPW/LDQ
ERXQG VIBQNHWY/

([ SDOMRQ VR 2 VIKHUS FVRYY 9 HQH XHD V HP HUHQRH DV DQ, LDQ &KIQD DUP V' RICKXE
DV QRWAG LQ VIKH 2 FVREHU QHIRIDARQY FRX@ GDZ 1Q RAHUVDQRPARGHG WIVIAV

@\H 6\ UDDQG1 RUK . RUD LORIHDVIQ] L@AVWRONHUWDI | LF E\ 9HQH XHD
DOHDG VXSSOLQJ ESGR GVFRXQMG RIOR &KLCD 1Q P IURY/,WDQV

VKDGRZ | GHWIPVEY 6\ UDV/ DVIBND SRUNZ KLFK KDQGBN EDUHY SHUGD, Rl
,LDQLDQ RLO FRXS LQWAI LDV LR VKLY QHVE. RIN Z VK &KLQHVH | LLP V GNH 6 KDQGRQ
BKHQI[ LQJ &KHP LFDORR SLRAHWIQJ 6\ UDQ AXGH DERQIMGH , LDQIDQ VXSSTHV 1 RUK
. RUD Z WK DKMRUY R VKIS VR VKLS WDQV HWY LQVKH <HIRZ 6HD FRX@ GIYHWDIH
SKIOHVH | IRQAFRP SDQIHV VR DFTXLLH P M®! FRP SRQHQW EDUWMUHG | RURIO

( QVILRQP HOWO DP DIH 6KDGRZ | GHWSLAQY FRX@ GHYDWIVMA HFRV WP V 1Q VKH
6 RXVK &KIQD 6 HD R JGREDAO MK WRANV  Z IVIK SRUV @NH/ DOVKDQ | DAQJ

UHSXVIMRQDOCGDP DIH

SRSRIDWM ([ SRVXIH : HVAR I LLP V VXK DV %83 DQG 6 KH® | DFH WJ QUL LEFDQAUMNV | LRP

LQDGYHWHQAD KDQAIQ) LAAWWDQDQ RIOZ KIFK FRX@ GDGVR 8 6 VDQRVRQY | LQDQADO
SHQDOMHV DQGH FOMRQIWRP 8 6 P DINHW ) RUH DP S® 1Q D ( XURSHDQ
VKISSIQJ FRP SDQ ZDVIIQHG P LRQE\ WH8 6 211IFHRI ) RHIQ$WHW
&RQMRO?2) $& 1RUXQNQRZ LQI® WDQUSRUARJ ,LDQIDQ RXGH P IMDEH®IG DV 0 DD VIDQ
KLI K@ KVIQJ VIKH GXH QL@ HQFH FKDABIQI HV LQ FRP SBf VXSS® FKDIQV 7KH RSDTXH
QDW(UH R ViKH &KIQD ,LIDQWDGH RS | DAMIWAG E\ | URQAFRP SDQIHV @\H 6HSHKU

( QHU\ DQG | DO IHG FHWALLFDARQV [ LRP HQAHV @NH &£, & 61QJ DSRUH 3 W / VB
LQFUHDVHV ViH @NHIKRRGRI : HAKD | LLP V LODGYHUMQWD HQIDILQJ Z VK VDQPIRQHG
RO 7KLY UWN [V SDVEXDUD DFEXVI LQ &KIQHVH SRUNV @\H 5 1] KDR 6 KLKXD DQG + XD\ 1QJ
+XJ KRX' D DYD\ Z KIFK KDQG®! P LRQV Rl EDUHY Rl LAAWAXGH DQQXDD®  6XAK

H SRVXUH QRARQD VIKUHDVWQV | LODQALDOBRWHY EXVWDOR IHSXVIMRQDOGDP DIH DV
WINHKRGHWY DQG UHI XOVRY GHP DQG J UHDMUMDQVSDUHQR 1Q( 6% ( QVILRQP HQRO
6RADODQG* RYHUDQFH FRP SQDQFH

7KHIHDUR! VDQPRQV KDV DOHDG. GHVIULHG P DNRU: WKLY HQHU\  DQG VKISSLQJ
ILP VIWRP LQYHWAQJ LQ$VIDQ SRUV ONHG VR VKDGRZ | GHWDPAYIVIHY ) RULQWBQFH
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1Q D SOQUHG P L@RQH SDQMRQE\ D: HWHLD RIOP DNRULQ D 6KDQGRQJ SRV
Z DVVKHYHG DI\VIMUS 6 VDQPARQY VDL HVAG QHDLE\ VWDSRWUH LOHUHY @\H 6 KDQGRQJ
BKHQI[LQJ 7KLY IHGXFHV GU VP DA LOYHWR HQALQ FUMFDCP DUMP H LQ LDWKPXH JIVIQJ
HARQRP LF SRZ HUVR &KLOHVH WA EDANHG HQWAHY DQG VWHQIVIKHQLQD ViKH VKDGRZ. WDGH
HRAWWP $V: HWIQILLP VZ MGDZ SRUV @\H/ DQVKDQDQG' RQI\ IQJ EHFRP HP RWH
UHIDQARQ @AW &Z V UHQ RIAQ) ViKH SDUDABICRGDUN SRRB VKLSSIQ) QHVE RINVKDW

E\ SDAVHV:  HAKLD RYHULIKW7KHVH G QDP LFV UWVN FUHDAQ) D | HHGEDAN BRRS Z KHH
UHOXPHG . HWWALD HQJ DI HP HOAI XWKHUHP ERGHQV QRQ FRP SIDQADRVRY/ VXFK DV ,LDQV
,5* & DQG &KIQHVH | LLP V @\H + DR\DQ VR H SDQG WMHURSHIDARQY $ %BRP EHJ
LHSRUAHVAP DVAG VIKDAVDQPARQY LHIWAG XQPHWILQN KDV DOHDG. LHGXFHG : WD SRUN

LQYHWIR HQW IQ$MVID E\ SRMOAD® FRMQJ  ELTRQLQ RMHRQRP LF RSSRUMQMHY
B\
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&RQFOMRQ

/KH &KLQD ,WbQ RIOIRU Z HDSRQVWDGH &RS VD
VDOPVIRQV SRRl P HFKDQWP VKDWAHP SRZ HWYV,DQ V

SUR[\ Z DUDUH DQG FKDAHQIHV : HWIAD I RUHIQ
SROF REMPYHV

) DAQVIDWG E\ DFRP S®{ QHVE RINR! [ IRQWFRP SDQIHV VKDGRZ VIDQNHWY  DQG &KLOHVH
WH LOHUHV VKH WDGH J HOHUIDVIAV FUMFDOLHYHQXH | RU, LDQV P LAV DQG SUR] \
RSHUIDARQV Z KLBI VHEXUQ) &KIQDV HQHUI\ QHHGV 7KH 2 PVREHU QHI RADRQV
XQGHWFRWH ViKH GRRS V DGDSVIDELON  GIYHUDI LQJ EDUMUM WP VR E\ SDW:  HWIALD
VDQPIRQV DQG 81 VQDSEDAN P HDVXUHV ' HVSIVA H VAQVLYH VDQPURQY VKH WIDGH V
SHWIWWHQRH KLI K@ KW HQ RUFHP HQAO DSV H DFHEEDWAG E\ &KLOD V QRQ FRP SQDQFH
DQG, LDQ V UHVIAHQWVP XJJ Q) LQ IDWAKPH 7KH VHFRQG  DQG VIKILG RUGHUH | HRW
WDQILQ) [RP + RXVKL AMXSRQV VIR VWUHQIVIKHOHG DQW. : - HWIALQ DADQRHY SRWH

WLJ QUL LFDQAUMNY VR UHT LRQDOWRELDN DQG J REDOADCH

BE
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7 KH MWWHVWDFWRQDEGH DQDQ VLV DWA RXU | LQJ HUASV

7KH P DFLR DQG VKH P LFLR LQ ROQH DFFHWILEMH LOVKMYH LOQI RJ LDSKLF

3RZ HWHG E\ KXP DQV | RUKXP DQV RSWP LVHG E\ VKH @WAVWS, DQG VHFK LOVHI LDWRQV

o g QHDUUHDOWP H WHSRUAQJ DQG DQDQ VLV FRP SLAHG E\ RXUWADP RI H[ SHUV

, QWIDQW TXLFN DQG FRQFLVH YLVXDO/ VR LGHQWI\ VKUHDW DJ DLOVWW RXU SHRS®1 DQG DWHW

0 DNH FRP P HUFLDOGHFLVIRQV | DVWDQG Z VK FRQI LGHQFH

).1' 287 025(




