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7KWV \ HDU 6 Z \HUIDQG DQG ,QGRGHVID P DN
\HDY R GSEP DI UWHOWRQL D SDUGHY kS
JIRXQEHG 1Q WKW P XWDO UAVSHF WDQG D
VKDUHG FRP P MY HQ/WR FRRSHUDWRQ

: KDAEHIDQ 1Q DV IRWP DOGSEP DIF WAV
KDV HYROHG IQR D G QDP IE DQG P XGHDF AMG
UHOMRQKIS HQFRP SDMQJ WDGH  HGXFDURQ
IQQRYDIRQ DQG FXG@MWO H FKDQIH 6ZLV V
FRPSDQHV KDYH GQ FROUEXMG R
QCRQ-MDY GHYHBSP HOV ZKIB ,QGRQHMDQ
\BBIQADQG HQWHSUHQHXWKIS FROIDXH \R HQUE K
RXUELDWADCHQ) DI HP HQWV/

$VWKH KHDUARI WL SUIRTUIHW @V D VIRQ) DQG

HQGXUQ) SXETF SUYDW SDUZHUKIS V RSHG 1Q
FEVH FRIERDIRQ Z W 6 Z MW&KDP DQG6ZLV V + (2 OMHIHKGEHU $P EDWDGRUR
FRPSDQHY ZKRWH VXWABICHG FRP P W HQW 6 Z MHUDQG\R ,QGRO-MD 7IP RU/ MM DOG
FRQIDXHV \R GHHSHQ DQG DQFKRURXUHFRQRP IF $6($1

WAV

7R KV SDUGHYKIS IV PR UHBDOMKDQ HYHU ,Q D WP H R JBEDOXGFHUBIQN UHIDE®!
IWDP HZRUW DQG WKWMG SDUGHY DUH 1AV $IQV BBl 7KH ,QGRGHMIDX () 7$  &RP SUHKHOMYH
( FRQRP [E 3DUGHUKIS $JWHHP HON &(3$  ZKIE K HOMMHG IOR IRFH 1Q VEQGY/ DV D
FRUHYWARGH R' RXUHFRQRP IE FRRSHIDIRQ ,\WRV MY/ SUHAE BEIOW H SDQGV RSSRUMQUEAY IRUNDGH
DQG QMR HQNVDQG SURP RMV VXVABICDE®! SUDF NV uGHDYHUQ) \BIQJLIEG! EHQHIW \R EXMCHY V\H
DQG FRP P XQUAV 1Q ERK FRXQAHV

% RQG HFRQRP IE H FKDQIH RXUFRRSHIDMRQ UHBFW D EURDGHUV IDUHG UV RQVEIOW \IR DEGHW
JBEDCFKDMIQI HV \RI HKHU IURP DGYDQF Q) V XABICDELQW R IRV MAQ) LGF XY YH JURZ \K

$VZHFRPPHPRIDM WY W DQQYHY D ZH GR V RQRARQD Z W D VHQV HR SUCH [Q Z KDAKDV
EHHQ DFKIHYHG EXWZ MW D FEDUYIMRQ IRUWH IXWMUH 7 KURXIK F RMIXHG GDRIXH LQQRYDIRQ DQG

SDUHIKIS 6 Z MWHIDQG DQG , QGRQHMD DUH Z HOSRVIRQHG \R V IKSH D UV GHQWIRZ DU BRNQ
DQG SURVSHURXV IX\WXUHU VR HIKHU
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1HZVIWRP 6Z1W %XMOHW + XE 6 RXWHDW\S VID

7KH 6 ZIW 9%MQHW +XE 6 RAMHDWSVD 6%+ 6($ LV SBDV I6 \R DQQRXQF HD SOQUHG
GDGHIKLS WDQUMRQ $ IMUWUHH VXFFHV X0, HDLY DAWKH KH® R \WH UHI IRQDCRSHUIMRQY 0 U
5 RIHU=EIQGEHQ ZLOWMS GRZQ IRP KLY SRVMRQ DV +HDG R 6%+ 6($ IQ PIGO D

5 RJHUZ [OUHMD R 6 Z \WHDQG * GEDY QMSWY H6 * ( KHDGTXDUMY 1Q =XUFK Z KHUH KH
Z I@RFXV RQ WD [E SURVIFW GUHA® V SSRUNI \WH & ( 2

' XUQ) KV \MQXUH 5 RIHUVXFFHWIX@® (QMIUDMG WH RIILE I 1Q - DN DU 61QIDSRIH +R &KL
01K &IW +DQRL . XDD / XP SXU DQG %DQIN R IQR WH QHZ UHIIRCDOV WF XUH FUDWQ) D
FRKHVLYH DQG HIEHQAQHE RN DFURV \6 RXAWHDV WV I DQG \WH 3 DFLLE 8 QGHUKLY GDGHY IS
\WH - D\DWY WDP KDV GLDP DWD® IGF KDV 16 WH QXPEHUR ,QGRQHMVID UHDWIG SURVPW

WIQUFDQ® HXKDAQ ,QGRQAMDV DWIDF MHQHW \R 6Z1V V FRP SDQHV  HV SFD® 1
LI UDVWKPMUH P DUNHW

7KH 6ZIWV 9%9MCHW +XE 6 RAKHDV VEMVID IV IXUWHU GHOKWG \R IQRRGXFH 0 U ) DEIDQ
6 WH YDIMUDV 5 RIHWV VXFFHWRU ) DEIDQ Z @DV VXH KLV QHZ UR®! 1Q HDWD 6 HSWP EHU
DQG ZI@EH EDVHG 1Q 6IQIDSRIH +1V DSSRIQN HQVXQGHY RV 6 * ( V F R P M HQMR
AUHQI WHQQJ (W SUHVHQRH DQG VHWIEHY DRIRW \WH UHJ IRQ

' XUQ) WH IQMIP SHURG EFEHHQ P IG 0 D' DQG HDUW® 6 HSWP EHU 0 V5 HQHH . RK F XUIHQW
5 RIHUV GHSXW DQG VMRCHG [Q 6 IQIDSRH  Z LODWXP H IQMIP P DQDIHP HOAR! 6%+ 6( $

5 HQHH EUQIV H \WQUYH H SHUHQRH DQG GHHS NQRZ BIGJH R \WH BHIIRQ HQV XIQJ VHDP BV V
FRQIDXW 1Q RXURSHIMRQY DQG FOHQMHWIEH

7KH RSHDMRQY R WH 6ZIW %oMQHW +XE RIIFH 1Q -DN DU Z1@ WHP DIQ XQDIHF MG
\KURXJ KRAWKLY \WDOQMRQ W \& R H SHUHCF 16 6 HQRU7WDCH 2 [IIFHY 0 V') HD 6 XV DR DQG
0VO DIJHI3RKDQ ZJIOQFRQIOXH W SURY BH GHAFDWG V SSRWIR 6 Z IW F R SDQHV V HNQ@

RSSRUWNQWV 1Q , QCRCHVID DQG WH UHI IRQ
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6 1QFH 53 ' / KDV EHHQ ERW D WKVMG SDUEHUDQG D WDIED] HU $ PRV VEREHY RXU
HPSRHV IQ  FRXQAHV GHIYHU VROMRQY \KDWP DNH DQ P SDF W \WWURXJK GUDODGYV. R\
FRQUX@ DXAWHYIEHY P DQDIHP HQADQG,7 F RV B DQG EXVQHY \SURF Y \VRXW RUFIQJ 53 ' /
,QGRQHVID KDV EHHQ SDUAR \WH GFDCEXY QHW OQGV ESHMGF H EXU@IQ) DVWRQI SUHV I§FH DQG
KHSIQ) FOHON QDYIDM ,QGRGHVDY IDWHYROIQ) PDUHWS2 ' /  ,QGRQHVIR KDV P R \KDQ
SIRHWIRQDY Z KR EUQ) GHHS H SHIYH 1Q GUDOVHWYIEHY \B[ FROXED IQF )XEQ] WDQV HUSUFQ]
DQG EXVMIQHW SURFHW RXAVRXUAQ) & RQIBFWKV RV H KRZ ZHF P RYH\ RUBXVIGHV IRZ DG

) RUP RH IQRWP DIRQ SGDVH YMWKWRBY 77 Z WRHETFRP HQ GFDWRQV IOGRCHV D

376, &20%% 2& ,1' 21(6,%

) RXQEHG 1Q DQG KHDGTXDUMUHG 1Q 1 HXKDXV 19 6Z MVHDQG
6,* IV D JBEDOSIRVIGHUR SDRNDUIQ) V MMP V DQG VROMRYY IRU
\WH IRRG DQG EHYHDIH IQGXN MY D SRURIR V SQQQ) F DIRQ
EDJ IQER DQG VSRXWG SRXFK SDANDIIQ) 6, ZRUW IQ
SDUGHWAKLS Z W SURGXFHLY DURXQG \WH Z RU \R GHYHUSURGXF VIR
FROXPHY 1Q D VDIH VXWBIQDE®I DQG DIRWEDE®I ZD 7KH
FRPSDQ FRPEIQHV SDA\DJIQ) \MF KRBJ\  ZIW  IQQRYDURQ
FDSDELAV \R VXSSRUNGLIHHQIDWMG SURGXF WV FDUMUSURGXRIRQ
DQG FRQQHAWG SDANDULQ) VROMRQY

) RUP RUH \KDQ R GHFDGHV 6,* KDV VXSSRUMG \KH
GHYHBSP HOVR ,QGRHVDY  IRRG DQG EHYHUDIH
VHRARUWURXI K SDANDJLQ) LQQRYDUIRQ DQG VXV BACDE®!
VROMRYY 7RED. 37 6,* &RP EIEGF ,QGRQHVID Z RUW
Z I\ D EURDG IDQJH R SURGXFHY DFLRW WH F RQMI
FROMEX\IZY) R \WH DYDIDEIOW R D ZIGH YDUHW R
SDFANDJI HG IRRG DQG EHYHUDI H SURGXFW LQ WH P DUNHW

6, RSHDMV 1Q RYHU FRQUN  ZLK
DSSWR P DIMO HP SB\ HHV ZRWZ ICH ,Q

\WH FRP SDQ  SURGXFHG DIRXQG ~ EI@IRQ SDAN \DQG
JHHDWGh  EI@RQLQ UHYHQXH
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) RXQEHGIQ -$1 == THFKQRBJ\

IV D 6ZIW FRP SDQ VSHADQ QY [Q
DGYDQFHG  $, SRZHHG  VHP DQIF
VDK PDWRKIQ) DQG P XG®MXDO
ROR®J\ \VROMRQ/ GHMIQHG IRU
JBEDOD®ERU P DINHW 7KH FRP SDQ

RIHY WDW R \WH DG DD6  DQG RQ

SUPMH VROMRQY \KDW HP SRZHU
JRHPHON  BMOHWHY DG
IOAMMRYY ZRWZIGH ZLW XQTXH
FDSDEIOMY 1Q ZRINRFH SOQQQ

WO IQOMIHFH DG COW GUIYHQ
GHAMRQ P DNQJ

37 -$1== 7THAKQR®J\ ,QGRQHMD VHYHV DV \WH ,QCRQHVIDQ EDDQFK Rl -$1 ==
THAKGR®I\  IRPMQ) RQ GFDO Q) [P SBP HQMY DQG RSWP 1 1Q) W F XN
HGIH \MFKQRBJLHV IRUWH UJIRQ : LK IW SDWRP  -$1== IREV \KH FRP SDQ
DIPV \R UIYROMRQ H KRZ SHRS®! 110G REV 1Q ,QGRGHVR DQG EHRQG  ZKIG
KHSIQ) EXVIQHWHY FRQQHPWZ W \WH EVABBIQADYDIOE®! $ GAMRQD® WSO\ VD
SIYRIEOUR®! 1Q GIYIQJ) IQQRYDVRQ 1Q HP SB P HOWVHGXF MIRQ DQG \WH G MIODERU
P DUHWAFRV VP DFURW \WH UHJ IRQ
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( P SRZ HIQJ $JUFX@XWOMURXIK
QQRYDARQ : RP HQ/ HDGHYKLS DQG
' LI MITTUDQVIRWP DARQ

,Q ) HELDUY 6\ QHOD ,QGRQHVD V XFHV YX@® UHIMMHG WH
6(7,$ WDGHP DN DQG ®IR D B DWV SIRIWP FXUHOW [P SBP HONG
DARW W IDJWKIS SIRGXFW ,QFISR 61P RAY DQG &XSUCRP DW7KH
SWRIWP DPV \R SIRMFWIDP HY ILRP FRXQMIHW RIHU FXV RP HU
UHZ DBV DQG GUYH GJ MIAQORYDIRQ

2 Q 0 DUK 6\ QHOD ,QGRQHMD OXQF KIG \WUH
VP DWJIXIGERRW 6 XSHURU 6 KDARN 2 SWP DO + DUHV W
ODPXP S5HXW +HDWM &KV $EXQEDQN+DYHV W
$EXQADQN3WRIW 1 DWWDO * GZIQ) 7RP DRV + HDEM

30QN 0 XUBOHG 5 HXW 1Q6RUDQY : HWWDYD 7KH IUH

IJXIGV VRRQ DYDIOE®! GQIM® RQ &WRSZMWH ZHH

LORRGXFHG \R J RYHLGP HOMRI I IEIDY DQG IDUP HY/

$W6\QHOD ,QGRQMDY KHDG RIIEE HDQG VWM 32: (56

3IRHWRPDO : RPHQV 1HERWN F BEDMY ,QMELDIRQDO

- RPHQV ' D ODUK  ZKIFK IDWV IQ 5DPDAQ B\ JIMQJ

VZHAWOABI JUW R IHP DBl HP SR\ HHV \R PRIYDM \WMHP \R

FROIDXH FUDIDY DQG FROUEX\Q WHU EHAMR EUQ) SRV\IYH

FKDQJIH DQG LQQRYDMIRQ [Q \WH DI UFX@MUDAQGKY W : KIBH Q$ FHK

6\ QIHQW IHDWUHG \ZR H WDRWECDW Z RP HQIDWP HY ,EX

$VP D DQU. DN 7L DQG 9%XQE =DKUDQL ZKR KDYH VXF FW/ X® GHP RQV MBMMG \WHU GDGHY kS B\
EHFRP 1Q) GHAMRQ P DNHY DQG/ HDG) DUP HUL HEZRUN P HP EHY GXUQJ ,IVBU,\BUZ WK 6\ QJHQD Z DV
KHG DWP X@$6! GFDIRQY DQG EURDGFDV \iYH RQ 6\ QHQW , QGRQHVIDV V RIDCP HAD DF IRXQW
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&DERDVEXOU GVHDWH &9' IV
WH OUHW KHDWM EX@EHQ 1O
,QGRQ-MD  UHVSRQVE®! IRU P RWH
QVDEIW DQG SUP DM GDN
\KDQ FDQFHU 6 WRNH DQG VFKHP IE
KHDUWAGVHDVH DBCH DFFRXQAIRUD
PDRU VKDIH R \WH FRXQNI Y
AWDH EXWEHQ KUKOKWY \WH
XUHW QGHG  IRU WRQIHU
SUHYHQIRQ DQG DZ DUHQHW

5 HFRIQ] LQJ WY FKDEIQIH 1 RYDUY ,QCRQHVIR LV Z RINQJ Z M SDUGHLY DFURW VHF RW/ \R P SURYH
XQEHABQAQ) R $\WHRVFOIRIE & DWERYDV FAU MDVH $6&9'  DQG SURP RM HDUD SUHYHQIRQ

1 RYDWY SDUGHY Z WK <D DVDQ - DQXQ) ,QGRGHMD <-, \R OXQFK g+ HDUWADW RUNr D VHUHV R
HGXFDMRCDOHYHQW GHVLI GHG 1RU JRYHUP HOAMQAMAMRYY DQG NH WBNHKRTGHY ( QGRWVHG B\ \WH
&RRUECDID 0 IQMN  IRU ,QUDKF XH DQG 5 HIIRQDO' HYHBSP HQV WH SIRIDP F RVW R
P X@E6I GDURIQ) VAWIRQY IRFXVHY RQ WHQI \WHQQ) DZ DIHQHW R FDUERYDVF YOUUMN IDF RY HDUD
GHWAIRQ FKRBMMUIRCP DQDIHP HQVDQG BQJ \MUP - SUHYHQURQ DM LHV 7 KH SHDN HYHQAZ DV KHG
RO -DQXDY DWKNH &RRECDICY 0 QW RILE HDQG WH VHUHY KDV EHHQ GHOYHUHG DF RV VIRXU
QUHHOAP IQMMHY ZIWWIQ P RQKV UDFKIQ) RYHU  SDUFASDQW % HP SRZHUQ) ALY @V WYDQN
DV DGYRFDWV R KHDGKIHU QHAWBN \WH IQUWDYH DIP V \R V SSRUN,QGRGHVDY BQJ \MP  HIRUMR
UHGXFH FDLERYDVEXOUGVHDVH

© MKIQ WH FRP SDQ 1 RYDUY DOR SURP RV ZH@EHQ] WURXIK 1 JDEXEXUWG HKDW D 5 DP DADQ

JDWHUQ) \KDWHQFRXUDI HV HP SB HHV \R BDLD DERXWKHDAK 1DV Y DQG P DQILQ) F RAURQY V X K
DV KL K FKRBMMUROK! SHIMOVRQ DQG GDEHMY uNA FROMEXRY R $6&9' UWN

%4 HQDILQ) ERW SXETF VMIN-KRTHY DQG HP S& HHV 1 RYDUY ,QGRQHV IR GHP ROMDWA D XQUHG
FRP P MY HOAR P SIRYIQ) FDUERYDVFX@UKHDAK @MIDR\ DQG VXSSRUD D KHDGKIHUY IR VU KHSIQ)
SHRS®! OYH BQJ HU KHDAMHUQHY



0(0%(56 +,*+/ ,*+7

<($562) ,1129%7,21
+,/7,,1'21(6,%$

,Q -DQXDY +IV ,QERCHVD
PDUOHG D WJIQUEDQN P IBMRGHU

FHOEWDILY \HDY DQQYHYDY R
SDUBHIKLS DQG IQQRYDIRQ  1Q
QGERMDY  FROMKRAIRQ  1QGAMM U

WURXIK + G, QQRYDURQ ' D 7KH HYHQW
EURXI KWARI HKHU PXORP HY - SDUGHWY
DQG LQGAMN BDGEHY \R UHBPWRQ \WUH
GHDGEHV R FROERIDIRY Z KIBI GRNQ]
DKHDG \R \WH [XWUH Rl FROARKPIRQ

Q- DD + 1@, QGRQHMD P DUNHG D VU QUEDQAP 1BV RQHU F BEIDWQY)  \ HDWY DQQYHY D
R SDUGHWAKLS DQG LQQRYDIRQ 1Q , QGRGHV DY FROAMKAIRQ IO u - WURXIK + @Y, QQRYDURQ' D\ 7KH
HYHQAEURXI KVWRI HWHU FXWRP HY  SDUGHY  DQG IQGXMY BDGHY \R HOF VRQ \WUHH GHF BHV R

FROERIMRQ Z KIBI BRNQ] DKHDG VR WH IXWWUH Rl FROMKFMRQ

7KIRXIK @H GHP ROMDIRYY KDQGV RQ V MVIRQV DQG UHDOFXV R HUIQUWIKW + LGN, QQRYDIRQ ' D\
VKRZ FDVHG \WRKQRBJ LHV DQG VROMRQY G-I QHG R DEAUHY VHDOF FDIQIHV RQ F ROMIKF NRQ VBV
7KH IRFXV ZDV RQ KHSIQ) FXWRP HWY P SURYH SURGXAY W HQKDGQE HV MW V BQEDEY DQG V BSRW
P RUH VXMBICDE®! FROAKPURQ SUDFUE Y

7KLY P LGMRCH DOR UHEFW + IGY FRP P W HONR W J@EDQ HDG VMW ZKIF KKDYH CHICHG
0 DNQ &ROQAMKAIRQ %dHWWU DV RXU SXIBRV H %dHWMU P HDQV IP SURYHG SURGKF AV V IHW DQG

VXMBICDEIQY @ H Z DQMAWR EH RXUFPXWRP HY iEHVSDUGHU IRU SURGKAY W vV THW DQG V X BACDEIQNY
DQG GHIYHUEHWMUDSSTDMRQY  EHWHMUSURMF WEHWHUSURAHY YAV DQG EHWHUH SHUHCF Y

2 YHU\KH SDWWKMUHH GHFDGHV + LGVKDV JURZQ ILRP D \WF KRBJ\  SURYIGHU IQR D WKV MG SDUGHU
DFURW IQUDVRKFUMUH FRP P HIAIDOHCHU\  DQG IQGXV WOVHE RW/ 1Q ,QGRGHVD. GHIYHUQ) HQG R HQG
VROMRQW IIRP G-MJQ DQG HQIIQHHUQ) V 8SRWV \R  LQVEBMDMRQ DQG P DIQMCDGF H Z KIG
FRQIDXRXA\O (DIMQ) \ABQEDUGY 1Q UHIDELOY V MY . HDQG IQCRYDMRQ 7KH IRF XHV RQ QY Q) F XARP HU
SURGXAIYIW DGYDGAQ] GJMIODQG VHYIE HIQQRYDIRQ DQG WHQIWHQQ) BQJ WP SDUGHY KSV
DFURW WH FROMKPIRQ HFRV VWP \RIHWHUZ W RXUGLHPWD®N DSSURDFK 1V Z KDAP DNHV XV WK®
XQTXH

$V +IGVER\ DKHDG \WH FRP P WY HOAMUHP DIQV FIBDU HP SRZHUIQ) ,QGRQHVIDY EXIGHY Z WK \WH
WRKQRBJIHV H SHUWVH DQG SDUGHWKISV QHHEHG \R V KSH WH QH WIHQHIDIRQ R F RV WKF IRQ
LQGXY 7 KILW\ HDWY/ VWRQIU  DQG WOEXIGIQ) EHWHURI HWHU
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$98/6 SDUHIHG Z WK +DSS\ + HDUWV ,QGRGHVID \R EUQ)
FODQ UWHIDE® ZDMU DFFHW R F IR P XQUAV
HVSHAD® \R VFKRRY 1Q 6XPED 177 VXSSRUNY
KHDEMIHUGDUOIQ) HOVILRGP HQW DQG HP SRZ HIQ) BF [
IDP LOHV \WURXIK \WH:  DMUIRUS @QMDYH

$%6* RHVWR &DP SXV't ,7% %dDQGXQ

$9%96 * RHV \R &DP SXV DW,7% EUQIV V XEHON
KDQGVY RQ H SRVXUH R FXWD) HGIH DX\RP DIRQ
HVSHAD® 1Q 0 RRY DQG ' UV DQG DY R
HOPWLIEDMRQ WRKQRBI IV  HP SRZ HUQJ [ XVUMUH
HQIIGHHY \WRXIK H SHUABIG ZRUW RSV DQG
UHDAQE IOV KW

SIRQHHWY/ $, 3RZHHG) RRG 6 XSSO &KDIQ 9 IMELDN
IRUG6 P DAXR@GHU) DWP HY/

2/7,$ LQSDUWQHALWRKRS$7$ 37( /7' LVSLORWQRISRZHWUIDFHDR® L
VXV WD L QQEVHA BMRIGDQEHRHK Q GW KH$ 3 R 1Q G X \L\@ UW DHEBS YEH. Q JD SR U
7KHL QLW LIDQWALLY RIGXQSH\G UL 890 W IIRWPX VW D L QDE GARPVB'O L RIGISHR U W L
VWUHDPSUREBDQHEQ KD Q BIDQBB F X U B6KD X W R P MW ISRLDALEMN U H Q JW K F

GDWDOLGWWHRHWRSSRPIRUWHO LWEBOHHDRICQILRWYBHELVLRQ IPIUNR\QV
WKH VXSSO\ FKDLQ
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(P SB P HQWORNI URXQG &KHAN 6 HVEHV 1Q
,QERAG-MD

6RHHQQ) QUKW $ARVV
HP S P HQAWFUHHQQ) FDVHV 1Q ,QGRQHMD  FUHAW
UHDWG [1QEQIV IRH \ HDURQ\ HDU 7 KH WHQG
W@ JURZIQ) IICDQADO YXQHDEIMN DP RQJ
FDQAEDMY DQG D WMQ) KUQ) WN IRU
RU DQ] DIRQY

[ HDDP RH

' IVFRYHU' DAQPWYH %4XQFK ([ SHUHQFHV
DV&LOQDP RQ 0 DQGDUQ 2 UHQVEO - DNDUD

&IQCDP RQ DAD DQEDUQ 2 UHQEO - DNDWY XQH® D
WP DIIQHG FROFIRY R IRXU QWIPYH EWXQRK
H SHUHQFHYV WRXJKWK@® FUDIMG \R UHOF WYH \SIUW
R \RJHKHGHW DQG \WH YIEWDDQR. R WH F WY AQQ
VFHCH

YWRP WH +DDO %KDDO ) HDWVDYDIDE®! [URP
ODUKXQMD $SUO R D UHICHG ( DV MIYXGF K
RO $SUD HDFK RIHUQ) VKRZFDVN D F XDWG
VHBRAIRQ R JBEDO DG ,QGRQHMDQ  IOYRXWY

FRP SBP HOMG E\  HBUDQN VHWQIV DQG ZDWP

KRVSLDOW

' HE\Y RQ $SUO WH 5DPH 5DPH EXIHW
FHOEWDMV - DYDQHVH FXEDY KHIABIH Z KIG! \WH QHZ

BXQED YXQK OXQFKHV DV D VIQDWUWH ZHN\O

RFFDVRQ IRP  $SUO IHDWUQ) IQMIDMRQDODQG
GFDADYRXUWMV 1Q D VRSKIMIFDMG D RVSKHUH

)RUPRMH IQRP DIRQ YIMW-D\DUB ) ICH ' 1QQ)
0 DQCEDUN 2 UHQIEO- RWO- DNDUD
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6ZIW * HPDQ 8SQYHYW KDV SDUGHHG ZLK
, QMEDIRGDO 0 DQDIHP HQV ,QAMAN 6 Z MHIDQG
VIGFH RIHUQI GRXE®! GHJUH SIRIWDP V DQG
LOMOVKISV \WDWWMHQIWHQ KRVSMIOW \BBIQAMDQG
JEEDO IO FRQQHAIRYY / HDWD PRW DW
7277 VIXDEIG

17(//1(&78$/ 3523(57<

%6 $1' 3527(&7,21
$ 6\WDMJ LE ,P SHUIDWYH IRUYGXVIOHW & ROADXIW LQWH' LI VB LD

,Q \RAD ¥ JBEDODQG GJMUOHFRQRP\  EWDQGY DUH YAMBODV VAM \KDW
HP ERG UHSX\IMRQ WKWDQG ®QJ WP YDOHuU \ HWIKH. IDFH JURZ L
DQG PR VRSKMIFDMG \WUHDW &RXQMUHMY) DBCH KDV F DV I&
P DWIYH HFRQRP IF ®AHV ZRWOZIGH DBQIVEH GFIQQ) F RWVXP HU
FRQIGHFH ,Q,QERGHVID WH [P SDRWKDV UHVXEMG LQ VLI QUIFDQMCDQRIDO
®WMHV DG UHGXFHG \B[ UHYHQXHV ZKIGI MRSDWE] Q) P IGRQV R
SRMQIDO HP SB P HQV RSSRIMQWAY  KUKOKWY WH XUHQR R
ARQI HULQIMBPWDCSURSHUV SURMAIRQ

0 RGHQ UMWV H WQG EH RQG SK\VIF DF RQMIHW \R QIJMIOWUDIW % 5R<P DVBXIRGR 6 +
WXFK DV SWDA R EHYTXDAMQ) DQG RQEH IP SHYRQDIRQ %WDQG 0 * &&36 &53 &RSRDM

6 HRXWY , QUDVKFXUH
SURMARQ LV \KHUH RUH FXXFIDOR VDIHI XDUG UHYHQXH P DIQMIQ F RVXP HU 6 HYIEHV 0 DQDIHU 37

KVWHQUXUH SXETF VDIHW DQG SURMPWQYHE HQW 1Q LOQRYDURQ 6\ QIHQW, QERGHMD

7R UAVSRQG HIHAYHO FRP SDQHV P XV VEGRSWOQMIIDMG VDM IHY IQF XEQ) G DOLQMBPXDO
SURSHW UHJMIDIRQ FRQOIDXRXY P RQWRUQ]  SURGXFW DQMF RQMIHMY \WF KRBJLHV —©OF
HQRUFHP HQADRIRQY DQG @l DURQ ABNHKRTGHUHGXF MIRQ HQF R SDW Q) OZ HIRUFHP HOADI HGF \
\ABAI DZ DUHQHW DQG FRQVXP HU GHWMAIRQ DQG UHSRWY R I@FMIDGH  DQG LQGXV W FRIMERIDIRY
7 KHVH HIRUV VAHQI\WHQ UM@HQAH - SUHYHOABWHY R JRYHLP HOABHYHQXH DQG F RV R HUZ HIDWH
DQG HQKDQFH FRUSRUDM YDOH

8 P DIMO EUDQG SIRMARQ IV CR BQIHURSWRCDO WY D VADWI IE GHAHV WWLWR V X A0 EXV QHW
FRQUIOXIW DQG SUHVHUYH FRQVXP HUMKWV
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0 HGID ( QI DI HP HOWDQG 3 XEQF 2 XWHDFK : RUNVKRS Z W
&11 ,QGRQHVID

,Q QDYDY WH FRP SB[ MV R RAD V G QDP IF SXETF DQG P HAD HQMURGP HQW 6 Z 1V &KDP
QGRQ-MD \RJHWHU ZIW W P HP EHU DQG PHAD SDUGHU &11 ,QGRQHMD KHG \WH ( [ HF XYH
: RUWKRS RQ 0 HAD DQG 3XEEF ( QDIHP HOARQ - DQXDU 04 IHDWMUQ) &11 ,QERQHMVDY
' IWHARU DQG 6 HQRU $QFKRU ' HVL $QZDU \WH ZRIW RS SIRY GHG IOWIKW IQR HIHF MH P HAD
HQJI DI HP HQWVHTXISSIQI H HRX\WWHV Z WK\ WBAMI IHV R VKDSH F HAE®! SXECF QDUDIWYHY DQG QDY IDW
FRP P XQEDURQV DP G RSSRUNQUA DQG FKD@IQI HV IRUG Z IV \KDP ,QGRQHVID P HP EHWY/

$Q 1Q GHSW AVFXWIRQ RQ \WH FRXQM Y HFRQRP IE WDIRRY 1Q \WH \ HDUDKHDG KHG E\ 6 Z W & RP
,QGRQHVID ) IMFDO & XWRP V DQG ( [ AV Hs HARUDO* URXS THDUWMUQ) (WP DV W %DQN &KIH ( F RRP IV W
- RVXD 3DUWEHEH DQG %DQN 6\ DUDK ,QGRGHVID &KIH ( FRQRP LV W/DQBDQ 6 XU D ,QADV B2 R RQ

- DQXDY 9DBDE® \INHZ DV IRUGZIW & BP P HP EHY [Q CDYLIDWQY P DUNAWXGE HABIQMV
UHQRUAQ) \WH & KDP EHYY FRP P ¥ HQAR HTXISSIQJ IW P HP EHY Z MW WP HO HFRGRP [E LV IKW
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&RUSRUDWM / LDELON LQWH 1 HZ &UP LODQ' DZ
. 8+3 ' IVFXWIRQ

7KH .QMDPRYH H FKDQIH XQEHWFRUHG WH JURZ IQ) [P SRUBGF HR
FRUSRUDW JRYHUDDGRH WDQVSDUHQR.  DQG SURDAIYH FRP SIQFH 1Q
\RED Y BUXOWY  HOMURGP HQW7 KURXIK IQUDWYHY VXF KDV \KLY
6ZMEKDP ,QGRQMMD FRQIXHV \R VXSSRWIW P HPEHY 1Q
OWIDIY WIXORY WHRPV DG WHQUWHQIQ) UHVSROVE®!
EXVIGHW SIDRIFEHV 1Q , QGRQHVID

7KH 6 ZMEKDP ,QGRQHMD DQQXDO0,) 7$5 J DIMHUQ] ZDV IIOG Z W V REDIW P HDQQIIXO
FROMHWDIRQY DQG VKDUHG YDOHV 1Q IRV MAQ) VXV BACDE®I EXV QHW F RDERIDIRQ DF BW ERWGHLY
7KH PRP HQMP ZDV FUHDIY HYHQ P RUH RSSRUNQUWAV IRUGDBIXH DQG FRRSHIMRQ 1Q WH
P RQKV DKHDG
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BHHDO & VXAV R 6ZMEKDP ,QGRQHVD
P HP EHY KDG WH SGDVXUH Rl DQ IQUP DWW J DWHUQ)
ZMM 3XW 6XUDZUDZDQ 6SHADO 6\ \R \KH
&RRUECDID) 0 IQMN IRU( FRQRPIE $1IDLY R \KH
5HSXEGF R ,QGRGHVD RQ 0 DUFK IRUD \WRXJKWXO
HFKDQIH DQG IRZDEERNQ GAVRXVIRQ RQ
,QCRQ-MDY HYROIQ) HFRGRP IF SRTE. OQGVF BH

2Q MDY 6ZMEKDP ,QGRHVDY ( DHR ' RQJ 9%MQHW 6 HARDO URXS KDG
D SURGXPYH QVFXVWIRQ Z W \KH & RP P W/ IRQ IRUMH 6 XSHY MRQ Rl 9%6XMGQHV \&.RP SHIMRQ

. RP M. 3HQIDZDV 3HYDIQIDQ 8VDKD . 338 IRFXVQ RQ F RDERDIRQ \R IRVMJ D
KHDEK\ EXVIGHW HOQYILRQP HQW

7R VXSSRUADFFRXQEELOW DQG JRRG * RYHUDQFH R WH F R SDQ 6ZIW & BP ,QGRQHVIDY ( DV HR

' RQJ 9%XMQHW 6 HARIDO: URXS HQIDJHV 1Q GDERIXH Z WK \WH & RUXSURQ ( DAF MIRQ &RP P IV \RD
. 3. RQWHUHWHQIDAQUIDIYHY \R FRP EDWFRUXSVRQU  KLIK@ KM \WHUIQMI UMW V \ \MP \/ IRUWH

SXE@E DQG SUYDM VHRRY Z KMBEGZ HU SIRMF IRQ  DQG FRMERDWH HIRW Z W JRYHGQP HOW
DIHCAHY ABAM RZ QHG HOMSUVHY DQG \WH EXMQHW F R P XQW RQ - DQXDU
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