x ¢ Bl BN

X XA «Xi AX.z K
3E«a0Xin z! 0K
z( 3X0z!'xJJ

7+ ( 7+ <(%$5 2)
1" ,$1 2&&83%87,21

1




0D 0 1A} DARQ 6XWH@OQRH DOQG 6LBICAQ)

7DE®IRI &RQWMON

I xP

AYo J@eNne 3 )&«

Oo 8
| 803 N°«3°8¥% 4 ke @ B

Ao N Oh V8 « 3@ & ke @ B

|OP
T nwl 3% M NuThad O
ke@ 0@

& 2 17 (176

6P

l° @8@He+ *!8-2° 0 @
03V-eNi « 3 —3° 3




0D 0 1A} DARQ 6XWH@ORH DQG 6LBICAQ)

/DEGIRI &ROWMOAWV
PbP

ke @ &%@A 83°PN3 «NX3 2
E &°8@ay® @

~

PINP

«°@a var ge3 Ta ke@ B

JB0aOX3an@ uA2 @
N P
X3 n °%e 8 @83°

~ ~N

NNP

A-YIa NBPE -°ke@ @




0D 0 L&) DARQ 6XUYH@MORH DQG 6LBICAQ]

7DEGIRI &ROMON

.8 2a 0 GBNNB5 @83 0n° N@

X aid 82°3 RV + NG 5O

~ s

NOP

Ao (° - Nn4 8F|@n O @
!

V &eNi  U-ge3©
Nx P

ke@ @ 8°°NIf°R °@)8
h «@i@o Y°&

Nx P

n -0 V@°@®@kai?3 «uAYyg°
! @-VN°n =@ 0o @

Nx P
V@ °@nha® @@Re 3°3 N X33
! be 2@

N

ObP

ni -~ (@R &3 08J n°8 ° N
h «@ ke@ 38




0D 0 1A} DARQ 6XWH@OQRH DQG 6LBICAQ)

7DE®IRI &RQWOWN

803 Ok*@ BA 0+ @ 3°NW?8

OOP

(8 o@D 83 Vane it -|°~° 3 le-a
«°- O as A~y 6u

N 7

OCP

Po NN 8.5@V@3 «uX:3a



0D

0 LOmU] DARQ 6XUHMORH DOQG 61BICAQ)

-Q WKLV UHSRUW O6WDQGZLWK.DVKPLU 6:. GRFXPF
UHFHQW VWUDWHJLHY HPSOR\HG E\ WKH -QGLDQ J
VHWWOHU FRORQLDO SURMHFW L QUHGRIUMQ KRDRF X S |
EURDGO\ EHHQ GLYLGHG LQVWHKLYHFWHRQLBGQ® UH\
GLITHUHQW IURQW RI WKH ZDU -QGLD LV ZDJLQJ R

$FFRUGLQJ WR WKH DQQXDO UHSRUW RI /HJDO
VDZ WKH -QGLDQ RFFXSDWLR@BO GR QFBIYGF BIQIEXFA
2SHUDWLRQV &$62V DORQJ ZLWKXUL @O RMRXDMAH U\
DFWLYLWLHYV FLYLOLDQ SURSHUWLHY ZHUH VXE
YDQGDOLKKPDIQHWROO RI WKHVH RSHUFRWVR QW LZD)

UHEHO ILJKWHUV DQG  H[WUD MXGLFLDO FLYL¢

(DFK VHFWLRQ RI WKH UHSRUW GRFXPHQWV D GLII
JRYHUQPHQW XVHV WR HQVXUH WKH VXFEHVV RI L
.DVKPLU 6LQFH WKH DEURJDWLRQ RI .DVKPLU V V!
~QGLDQ JRYHUQPHQW KDV WDNHQ D PRUH EUXWDC
UHVLVWDQFH RI WKH .DVKPLUL SHRSOH DJDLQVW |
DGYDQFLQJ D SURJUDP Rl GHPRJUDSKLF FKDQJH D

GHFWLBO®WDLOV WKH ZLGHVSUHDG FUDFNGRZQ RQ
o SQWHQRURDFKP HOWGUYH VR JLDE OQG DQG HYIEW DWKP ILIVIURP \WHUKRP HV
o -QFDUFHIDARQRI KXP DQUIKW GHHQGHWY DQG SWR IUHHGRP BDGHUKIS
o +DIDAWP HQMIDUDAP SUVRQP HOWDQG FUP IQDAQWP IGDWRQ R RXLODDAV
QRO QW
o )IUQI LOWP IGDMRQ DQG DUHMWRI DFDGHP LV
o BW@ WH HDIRXVIHHGRP R . DWKP ILLO XVIP VDQG
o 3RO DQGDMIAWRQ. DKP ILIVZ KR WXG RUZ RINIQ-QGID

6HFWLRIHWDLOV -QG LD R ELDQF QMDIWZARA N EXLOW WR

.DVKPLU V RFFXSDWLRQ LQFOXGLQJ

o MDHY IQFAHDVHG VXSSRUWNIR -QGID IQ IXQGEIQI DUP VWDGH DQG VXUHMQAH
LQFOGIQ) 1DFH UHFRI QURQ WIRKQR®J\ DQG VHRXUW GLRQHV VR KHS \WWMULRU] H
. DWKP WAV

o QWP HONIWRP 8 QWG $UIE ( P ILDMV\R GHYHBS VHABIUFRBQIDO
LQUDVAKPMUH RQ JURXQG Z KIBI SLIRP R -QGDVQDUDWHRI SLRIHW 1Q
. DWKP IUDQG

¢  6RADCP HGD WFWEV VXK DVVKDGRZ EDQQIQ) JHR EBANQI DQG VXVSHQGEQU
SWR IUHHGRP DFFRXQW DQG IRWAQI FRP SDQHV Z IMIQ-QGID DG -QGEDQ
RAFXSIHG . DWKP LUVR VKDUH XVHUIQIRUP DARQ Z W WH -QGEDQ JRYHLOP HOWRQ
RUGHUVR GHEIQ \WHP

hm K 5m3 A h3J ! E
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6HFWLRHIDREQHY WKH —-QGLDQ JRYHUQPHQW V QR!
LQFOXGLQJ
o 7KHXWH R -QGDQWDYHAQ GHQFHW VR SLRP RMVRXUMP XMQJ MIQV\D IQJ
. DWKP WUIV6DIH RU. DWP ULV1 RWP DO
o 2 UDQ} QI -QGIDQ VM VSRORUHG P XVIE. DUMDMIDMUH DQG FXGMUDA HWYDY
LQ FREIERUMRQ Z W GBFDCDUNAN Z KRVH SDUNASDARQ LV H SBIMG \R \KRZ
DFFHSVEQFH RI -QGIDE\ . DWKP ILIVDQG
o 0 LOAU]HG+XP DQMIUDQMP IQIRWP RI DLP\ VSRQVRIHG VSRUN DQG FKDUW
HYHQW

6HFWLRI[SODLQV WKH HFRQRPLF DQG HFRORJLFDC
LOQFOXGLQJ
o 7KH-QEDQJRYHQP HQAV VDM Rl @ M . DVKP LWWDGH VR -QGIDQ
P DUINAW  LOPHOWH] LQ) GHRUHDVH 1Q GFDAUEH FXGYDWRQ FKRNQJ . DWKP 1LV
| KMIQGXVAL E\ VWADQEIQJ 1LKIWH SRUNV RULP SRUAMY FRP SHWARQ
o ' XUQ WHZRUGY BQHWMRP P XQFDWRQ EBANDGHR! . DWKP UE\ -QGD WH
JRYHLOP HOADXPARQHG P LQHDOH, WDPWRQ FRQADRW RQEDH DABRZ LQJ -QGEIDQV
WZIQ  RIWHP
o 5MQ) GHRUHWIMRQ Z DV FDXVHG E\ -QGEDV GHYHBSP HQWDVWRX\DQGVRI
WHHVZ HIH FXVWIR P DNH LRDGV | RUWH WDQMWRI -QGIDQ DUP \ YHKIE®N DQG
P RUH VHWBIULQ LDWXPXUH DQG

o 7KHQHDUH WOPARQ R WH IQGLIHQRXY . DVKP LLGHHU+ DQIXQZ KIEK VKLKQN
GUDWED® GXH VR LDP SDQABSRDAKIQI GRQHE\ RAMGHWY VR WH UHIIRQ

6HFWLRIRBXPHQWY WKH DJJUHVVLYH DSSURDFK WI
WHFKQRORJ\ LQ VHUYLFH RI LWV RFFXSDWLRQ LQ
e 8WHRI KUK VHRXUW GLRQHV [RUVXUHEBQRH DQG WH GHS®\ P HOWR! -MIDHD

VMBI ) DADCE HRIQURQ 7HAKQRBI\
o 7ZIMU2 SV XVHG E\ -QGID R FXGYDM DQ RQIDH GMARXUH Rl -QGID BYIQU

. DWKP LIV WLV KDV EHHQ GHEXQNHG E\ WH 6\BQIRUG -QMOH2 EVHUDIRY

7KH UHSRUW FRQFOXGHYV ZLWK 6:. FDOOLQJ RQ DO
RFFXSDWLRQYY PDWH WKWWR UHSRUW DQG JHQHUDWH
DURXQG WKH ZDU WKDW -QGLD LV ZDJLQJ RQ .DVK
-QGLD JDLQV LWV VWUHQJIJWK WR RSHUDWH ZLWK F
EHFDXVH RI LQWHUQDWLRQDO VLOHQFH LW LV RX
WKH SHRSOH RI .DVKPLU LQ WKHLU ORQJ TXHVW IF
FRORQLDO UXOH

hm K 5m3 A h3J ! E
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~Q 2FWREHU ~QGLD RFFXSLHG .DVKPLU XQGHU WKH
RI DFFHVVLRQ -QGLD FODLPV WKDW WKH +LQGX 0ODKDU
JHQRFLGH RI OXVOLPV LQ WKH UHJLRQ RI -DPPX VXUUH
SULQFHO\ VWDWH RI -DPPX DQG .DVKPLU WR -QGLD V FI
EHWZHHQ -QGLD DQG 3DNLVWDQ WKH 8QLWHG 1DWLRQ
VR WKDW .DVKPLULV FRXOG GHWHUPLQH WKHLU RZQ GH
FRQWLQXHG WR GHSULYH WKH SHRSOH RI WKHLU EDVLF
WKH .DVKPLUL UHVLVWDQFH WR WKH RFFXSDWLRQ LV D

6LQFH WKH DUPHG UHEHOOLRQ WKDW EHJDQ LQ WKH OC
UXOH -QGLD KDV UDPSHG XS LWV RFFXSDWLRQDO WDF!
-QGLDQ IRUFHV LQ .DVKPLU JURZ H[SRQHQWLDOO\ PDN
PLOLWDUL]HG DUHD EXW VR WRR GLG WKHLU KXPDQ UL
&ORVH WR .DVKPLULVY KDYH GLHG DW WKH KDQGV RI WK
RFFXSDWLRQDIOQIRWKHHUDVW WKUHH DQG D KDOI GHFDGF
KDYH EHHQ VXEMHFWHG WR HQIRUFHG GLVDSSHDUDQFH
VH[XDO YLROHQFH KDYH EHHQ XVHG DV D ZHDSRQ RI1 ZD
EDUEDULF DQG XQWKLQNDEOH IRUPV RI WRUWXUH KDYH
DUH SURWHFWHG E\ ODZV OLNH WKH $UPHG )RUFHV 6SH
FRPSOHWH LPSXQLW\

~Q $XJIXVW WKH JRYHUQPHQW RI —-QGLD DEURJDWHC
~QGLDQ FRQVWLWXWLRQ ZKLFK ZDV LQWHQGHG WR JLY
VWDWXV :KLOH —QGLD QHYHU DGKHUHG WR LWV SURPL"
EHHQ DEOH WR SURWHFW WKH GHPRJUDSK\ RI WKH VWD
OLNH WKH ULJKW WR EX\ ODQG RU REWDLQ JRYHUQPHQ!
SHUPDQHQW UHVLGHQWV

~Q WKH GD\V RI WKH DEURJDWLRQ -QGLD SODFHG .DVK
ORQJHVW FRPPXQLFDWLRQ EORFNDGH LQFOXGLQJ WKH
~W WKHQ DGYDQFHG LWV SURMHFW RI VHWWOHU FRORQ
PDNLQJ LQ DOO VSKHUHV UHODWHG WR .DVKPLU 6LQFH
KDV EHHQ IXOO\ RSHUDWLRQDOL]HG )LUVW -QGLDQV Z
ODQG LQ .DVKPLU 3HUPDQHQW UHVLGHQF\ VWDWXV LQ
DQG FHUWLILFDWHY WR DSSOLFDQWY ZHUH GLUHFWHG
JURXS WKDW EHQHILWYV IURP WKHVH ULJKWVY FRQVLVWYV
ZHUH GHSXWHG WR .DVKPLU DQG WKHLU IDPLOLHV ZKR
DUP\ FRORQLHV LQ ZKLFK WKH\ FDQ UHVLGH 7KLV ZDV
RI KXJH FKXQNV Rl ODQG WR -QGLDQ DQG IRUHLJQ EXV]

hm K 5m3 A h3J ! E
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%XVLQHVV FRQWUDFWY LQFOXGLQJ IRU PLQHUDO H[WU
WKH H[SHQVH RI ORFDO .DVKPLUL EXVL@HRZVRFHUY DR HDIC
.DVKPLU ZLWKRXW KDYLQJ WR REH\ DQ\ HQYLURQPHQWIL
GHYHORSPHQWY KDYH GLVDVWURXYV LPSOLFDWLRQV IRU

1RUPDOL]DWLRQ RI WKH RFFXSDWLRQ RI .DVKPLU KDV
WKHVH \HDUV YLD WKH SURPRWLRQ RI .DVKPLU DV D WR
SURSDJDWLRQ RI WKH VRFLDO PHGLD SURSDJDQGD KDV
VFDOH -Q DGGLWLRQ WKH +LQGX QDWLRQDOLVW SDUW
PDQGDWH LW KDV UHFHLYHG FRQWLQXHV WR VXSSUHVYV
IRUFLQJ WKH +LQGXL]DWLRQ RI WKH UHJLRQ V FXOWXUI
GHPRJUDSK\ 7KLV LV GRQH E\ WKH LPSRVLWLRQ RI +LQ
.DVKPLULV E\ FKDQJLQJ IRU H[DPSOH WKH QDPH RI WK
GHSDUWPHQW IURP 3XEOLF +HDOWK (QJLQHHULQJ ZKLF
3DVKL LQ .DVKPLUL DQG 8UGX WR -DO 6KDNWL .HQGUI
+LQGL LV IXUWKHU VXSSOHPHQWHG ZLWK WKH SRSXODL
RI .DVKPLU V RULJLQV 7KHVH IDOVH QDUUDWLYHV KHO
OXVOLPV RI .DVKPLU DV IRUHLJQHUV DQG QRW LQGLJHQ
VXJIJHVW WKH\ DUH GHVHUYLQJ Rl H{IWHUPLQDWLRQ

~Q WKH ORQJ OLVW RI OHJDO FKDQJHV WKDW -QGLD KD
.DVKPLU WKH SURFHVV RI 'HOLPLWDWLRQ VWDQGV RX
+LQGX VXSUHPDF\ LQ WKH UHJLRQ (YHQ WKRXJK WKH H
D IDUFH DQG ZDV RQH RI WKH PDLQ WULJJHUV IRU DUPF
GHOLPLWDWLRQ PDUNV WKH IRUPDO EHJLQQLQJ RI -QGl
FKDQJH LQ .DVKPLU WKURXJK FRQVWLWXWLRQDO PHDC
PDMRULW)\ -DPPX GLYLVLRQ V VKDUH RI DVVHPEO\ VHDW
WKDW Rl .DVKPLU ZDV LQFUHDVHG RQO\ E\ RQH 7KH JR
VHDW FKDQJHV EHFRPH FOHDUHU ZKHQ RQH FRQVLGHU\
EHWZHHQ WKH SRSXODWLRQV RI WKH -DPPX DQG .DVKPI
WR DERXW PLOOLRQ SHRSOH DQG WKH IRUPHU DERX\
LQFUHDVH LQ OHJLVODWLYH SRZHU RI WKH -DPPX GLYL"
WKH FRQWURO RI D +LQGX &KLHI OLQLVWHU DQG RQFH
UHJLRQ WR VXSUHPH +LQGX UXOH LQ DQ XQGHU FRQVW
1DWLRQ

LWK LWV VHWWOHU FRORQLDO SURMHFW -QGLD ZDQW'

+LQGXV WR FKDQJH WKH GHPRJUDSKLFV RI WKH UHJLR(
+LQGX PDMRULW\ DQG WKXV HUDVH DOO FDOOV IRU VH

hm K 5m3 A h3J ! E
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~QGLD V FUDFNGRZQ RQ .DVKPLULV KDV DOZD\V EHHQ LQ IRUF
GRHV QRW FDWFK XS WR WKH RQH -QGLD LV EXLOGLQJ LQ .DV
FUDFNGRZQ KDV WDNHQ D PRUH EUXWDO WXUQ

e —QGLD V $QWL HQFURDFKPHQW GULYH WR GLVORGJH WKH
WKDW WKH\ KDYH RFFXSLHG IRU JHQHUDWLRQV

e .DVKPLUL KXPDQ ULJKWV GHIHQGHUV DQG SUR IUHHGRP OHI
XQGHU IDOVH FKDUJHV

e -RXUQDOLVWY LQ .DVKPLU KDYH EHHQ YLFWLPV RI WDUJHWI
VSUHDG SURSDJDQGD IRU WKH —QGLDQ JRYHUQPHQW HLWKE
VLOHQFHG E\ FUXHO FULPLQDO LQWLPLGDWLRQ

e 1R )O\ DQG 1R (QWU\ OLVW RI .DVKPLULV

e $SFDGHPLF FHQVRUVKLS KDV DOVR WDNHQ D WXUQ IRU WKH
QHZVSDSHU DUWLFOHV WKH\ ZURWH PRUH WKDQ D GHFDGH
VWXGHQWY FDQ UHVHDUFK PDNLQJ VXUH WKH\ GR QRW SUF
GLVSXWH FRQIOLFW

e '"HQLDO RI UHOLJLRXV IUHHGRP DQG HQIRUFHPHQW RI +LQG.

7KH FUDFNGRZQ RQ .DVKPLUL FLYLO VRFLHW\ MRXUQDOLVP D
LQ —QGLD V VHWWOHU FROR QDAL B WRWLH.F\W \L V RD M IR DW H$ W K H
QRUPDOF\ LQ .DVKPLU XVLQJ WRXULVP GHYH®R/SPWg VP D LDX
VWUDWHJI\ VLOHQFLQJ RI WKHVH VSDFHV HQVXUHV QR RQH ZL

D -QGLD LV JUDEELQJ @MQG LQ . DVKP LUDQG HYLFWQJ SHRS®1 [ LRP VKHLUKRP HV

7KH *UHDW /DQG *UDE RI -QGLDC
.DVKPLU KDV EHIXQ FRQILUPLQJ
LWV ORFDO FRPPXQLWLHV WKH -

R o010

WDNH ODUJH WUDFWV RI WKHLU O ~QGL
VHWWOHUV DQG EXVLQHVVHV *L LQ
REWDLQLQJ IXO0O LQIRUPDWLRQ Djg RI
SHRSOH IURP WKHLU KRPHV WKH LV
LQFUHDVLQJO\ VLOHQFLQJ WKH O RV

ZHUH QRW DOORZHG GXULQJ WKH HYLFWLRQV ZH QRR’RQFI%’FWS\SMW

KDYH WKH FRPSOHWH ILJIXUHV RI KRZ BDQ) SHRSQHLDQ G, DQC

KRZ PXFK SURSHUW\ ZDV LPSDFWé—lljSRWﬁGWI VJI%I?\'/_II-?%ULPHV
WKDW VKRZHG XS RQ VRFLDO PH%'T—HDG Igl ZFI)_ QV\H UH

ODWHU WDNHQ GRZQ VKRZ -QGLDQ EXOOGRJHUYV
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6LQFH WKH EHJLQQLQJ RI WKLV IHOYRWXP IRU .DVKRIKH GHVFU
RFFXS\LQJ VWDWH KDV LPSOHPHMHABL RODYWHUWVXFFLQFWO\
FDOOV DQG $QWL HQFURDFKRHQWPEWLYHWRLU 5H RUJDQL]D\
GLVORGJH WKH FLYLOLDQ SRSXOEWWI?(QV_U{R_F{)Q 3DUOLDPHQW
DJULFXOWXUDO DQG QRQ DJUKBDXOWWWR®O DQG -OOHJDO DQQ
SURSHUWLHV WKDW WKH\ KDYRERKRKEXHIHD PPYX DVKPLU -2-. PD
JHQHUDWLRQV $FFRUGLQJ WR PLWHEBBWYRUQWED &R LQYWRLID RW
.DVKPLUL DGYRFDF\/RUDDQL]DMRIFHEDLDO ODZV LQWR VHWWOHU
JRUXP IRU .DVKPQDQG.PHDVXUdQJLvODMELSRIQWFDEOH WR VWDWH

DFUHV LQ WKH .DVKPLU UHJLRQ

DQG DFUHV LQ -DPPX 7k¢PVYQGLDQ JRYHUQPHQW KDV E|
EHHQ HDUPDUNHG IRU ODQG JWREMREXQJEHOWLRQV RI D PDVVLYF
-QGLDQ VWDWH 7KLV PRYH ZEFRQ RPWLABMHOY OPENY IRU WK
WR WRRQRPLF GLVHPSRZHUPHQWRQRGW EHIDQ WR FKDQJH RU
JHRJUDSKLFDO GLVSODFHPHQMWUBRHWHKWR SURYLGH D OHJDO PD
ORFDO SRSXODWLRQ LOQMXVWLFHY DJDLQVW WKH ORFI

7KHQ LW XVHG LWV ORFDO KHQF

7KH DEURJDWLRQ RI SUWLFOHLQIRQPPWXF® DERXW HYHU\ LQFI
ZKLFK UHYRNHG WKH UHJIpRR M. VHRYSHFLDOO\ ODQG WKD
DXWRQRPRXV VWDWXYV  SDYHG@GHWKNOARPHIRRW DPELWLRQV 7KRX
WKH UHFHQW VXUJH LQ ODQGRUPEEU XY KDWKHEHHQ FUHDWHG
-QGLDQ VWDWH )ROORZLQJ WKIGOHFWRIDPHLRRULFW LQ .DVKPL
-QGLD KDV SDVVHG ODZV WKDM¥6ROPWKHWERWDO DUHD RI W
KXPDQ ULJKWV RI LQGLIJHQRXEXDYKBWLYKDELWDQWY .DVKPL
2QH VXFK PHDVXUH ZDV WKH HFFADEQREHHQ HYLFWHG ZHUH Q
.DVKPLU 5HRUJDQL]DWLRQ $FW ERDQFHZWRF¥KRZ WKHLU GRFXF

UHSHDOHG PRUH WKDQ ODAKDOWKIPM KO RI UHGUHVV
SUHYLRXVO\ VDIHIXDUGHG WKH ODQG DQG

UHVLGHQF\ ULJKWV Rl LQGLJHORXV .DVKPLULV
_.DVKPLULV KDG EHHQ JUDQW HEE &
LQ SUHYLRXV GHFDGHV WKURIl
IRUPV RI OHJLVODWLRQ DQG
.DVKPLU V VSHFLDO VWDWXV
-QGLDQ JRYHUQPHQW QRZ VD \
ODZV DUH QRW UHOHYDQW DQ_
SHRSOH V OHJDO FODLPV WR ¢
SURSHUWLHV LV YRLG

- &
(YLFWLRQ 'ULYH 6LWH
3KRWR 6FUROO 37-

hm K
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7KLV PHDQV WKDW WKH -QG MKHJIJRYHW GPISAIWFH DQG ZDU SUR
KDV WKH FRPSOHWH IUHHGRRAFR DEQIXSRELDQ IRUFHV IURP |
WKHLU FRORQLDOLVW SUR M HIF'W FAL MRQ LRISKIQLIMDLDQ SRSXODW
7KHVH 6RD¥OH WKH JRYHUQWHEOWHMRDZY KDYH GRQH OLWWOF
VHL]H OIRQGYDULRXV SURMHFWDWQG/IBREDVGHVSLWH WKH IDFW
WKH FRQVWUXFWLRQ RI PLONWDQDWRYWWR ODAPHRIRKY —+/ -Q
VHWWOHU FRORQLHV KLJKZBXWDWDMWIXWABQDQB DQG +/3 —-QV
LQGXVWULDO FRUULGRUV ZKWRKRX®JIWEBQFRQQBEQIWRSHUW\ V
RI WKH LQGLJHQRXV LQKDELWDQWY RI WKH ODQG
UHVXOWLQBURHWKILVSODFRRH@D®QG JUDE KDV UHVXOWHG L
RI WKRXVDQGV RI7KHRSBWXOYW. ROVWLRQV RI KXPDQ ULJKWV O
EHHQ GHYDVWDWLQJ OHDYLIQYFDXEI@H ZWWH RIXWKW WR DGHT
DGHTXDWH KRXVLQJ RU DFFHD\QGWRREDKHFFRQWLQXRXV LPSUR
VHUYLFHV 7KLV LV QRW WR @HQWQURERWE&HWLRQV WKH ULJKW
GHSULYDWLRQ RI .DVKPLULVDRDWXWWURUFHG HYLFWLRQV WK
OLYHOLKRRG EH DUELWUDULO\ GHSULYHG RI R(
WKH ULJKW WR UHVWLWXWLRQ DI
JRUFHG HYLFWLRQV DUH ZLGHDNHFRQMWERQBG WRPDQLWDULDE
EH WKH PRVW VHYHUH YLRODBWWRQ XRWHRQOXPRQLPLQDO /DZ
ULJKWV ODZ 7KH SUDFWLFH LQYROYHV WKH
SHUPDQHQW RU WHPSRUDU\ ¥HWRRROKDWRHQVMGLDQ JRYHUQP
WKHLU ZLOO RI LQGLYLGXDOWW DDAPH G LVAK/DIVQW KRHJODQGV LW L\
FRPPXQLWLHV IURP WKH KRPHYFDRDBFRRHQWMYG EHORQJ WR WK
ZKLFK WKH\ RFFXS\ ZLWKRXDUWKH BHOMXYQAWLRIQFRUUXSWLRQ L
RI DQG DFFHVV WR DSSURSWRDGHOLRWNP WIRH DQWL HQFURDFK
OHJDO RU RWKHU SURWHFWLURQPQILWKR EUR IWEHU VHWWOHU F
FDXVHV RI IRUFHG HYLFWLR QW BLUML B QYHIUY HDQEBIP@ LV ZHOO R
VWDJHV RI WKH IRUFHG HYLRWLRWQR SAKDRHMWYJ WKH GHPRJUDS!
LQYROYH KXPDQ ULJKWV LPSOHARYLRIRP DKCOWOLP PDMRULW)
WKH ULJKW WR DGHTXDWH KREMRQYLWY BEHKDSR ILQDOO\ VLO
WKH FOHDUHVW KXPDQ ULJKWR Y LMHID WEHHGV HOU PDQDW LR Q
QXPEHU RI RWKHU ULJKWV DUH DOVR EUHDFKHG
E\ WKLV SUDFWLFH

-Q WKH SDVW WKH -QGLDQ RFFXS\LQJ IRUFH KDV
FRPSOHWHO\ LIQRUHG WKH KXPDQ ULJKWYV RI
.DVKPLULV WR GHYDVWDWLQJ HIITHFW 7KLV KDV
QRW FKDQJHG $V WKH /). UHSRUW GHWDLOV

hm K 5m3 A h3J ! E
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E +XP DQ5LIKW' HHQGHWRI . DVKP LU + XQWG DQG -DLBG

JRU GHFDGHV ULJKWV JURXSKH GUHWHDRYH RI FKHFNLQJ WKH
RFFXSLHG .DVKPLU KDYH EHVMRXBRHMLQJ WR

GRFXPHQW DEXVHV DQG ILJKWLQJ WR XSKROG

KXPDQ ULJKWV LQ WKH UHJHRZHYKHWL BZBUN] KPWR] WKH KHD
UHYHDOHG WKH KXPDQ FRVW@G3 WXB YBDUQEHOD $KDQJDU G
LV ZDJLQJ DJDLQVW .DVKP LW KBIQUDWE&W \DK/DIYYIWLPLGDWLRQ W
DFWLYHO\ EHHQ VHHNLQJ D RARKGHWDELOLWYIURKBY -W LV QR
LQWHUQDWLRQDO ERGLHV WKPKI EH MRIJHH 8SMKMWHGUDLGYV LQ L\
1IDWLRQV 2UJDQL]DIVRRX D @ENHR WKHWKH 21ILFH RI WKH 81 +L
_.DVKPLU &RDOLWLRQ Rl &LY&RPPRNMIVH\WQHULERBU +XPDQ 5LIJKW)

DOQG WKWRFLDWLRQ RI SDUHDXRWRIG WKH ZRUN RI ERWK -.&&6
'LVDSSHDUHG 3HU\X®PQW GB@FHWHQVLYHO\ 7KLV ZDV IROORZH

VXFK FRPPHQGDEOH ZRUN WKDIRWKH KHDGWKDW FDOOHG IRL

RI ERWK RUJDQL]DWLRQV U H BN IHWHAGL WKL RDIWAWR WKH PDWV

OHPRULDO 3UL]H LQ 3DUMHK®D YLRODWLRQV LQ .DVKPLU

$KDQJDU WKH KHDG RI $3'3-RPWGROWRIO\ DIWHU WKH UHOHD)

QRPLQDWHG IRU WKH 1REHOQUBISBEM SUMKHLQDLGY VWDUWHG
WKHVH JURXSV LQWR VLOHQFH RL
VXEPLW WR EHFRPH PRXWKSLHFH

+RZHYHU VLQFH ~QGLD-QBVL BEG®HMHJILPH

FDUU\LQJ RXW ZLGHVSUHDG FUDFNGRZQV RQ

WKHVH ULJKWV JURXSV HVSHFLDOO\ -.&&6 DQG

$3'3 DQG WKHLU KXPDQ ULJKWVEEHIHQGEEU V

+HUH ZH PXVW EHDU LQ PLQGAWK®DW-V LQFEFH

~QGLD UDPSHG XS LWV PLOLWDA_SUHVHQFH_LQ

.DVKPLU LQ UHWDOLDWLRQ WR WKH DUPHG .D:QG

SRSXODU UHEHOOLRQ WKDW VWDRDUWHG,_ LQ WKH

V. WKH H[FHVVLYH XVH Rl IRUEH KDV OHG

WR WKH XVH RI WRUWXUH GLVDSSHDYUDOFAV DQG

H[WUD MXGLFLDO H[HFXWLRQW 5LJKWY JuRXeV

KDYH EHHQ FRQVLVWHQWO\ GREXPHO WL

WKHVH DWURFLWLHYV DQG ILOLGH GHIM COFVEW-RD

EHKDOI RI WKH YLFWLPV DQG MWHKHt Uo \DPAALH Y

-Q 2FWREHU RIILMHWHRI ERWK

..&&6 DQG $3'3 ZHUHEUBDGHG V $ - &&6 IRX
IDWLRQDO —QYHVWLIJDWLRQ $JHQF\ 1-% xQBH{FIHPD
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7KH DEURJDWLRQ RI .DVKPMX¥VMIHFEWRHGRWR SHUVLVWHQW KDU
ZDV IROORAHG'EFDWLRQ RIPHTFHM DWWDFNV E\ WKH —-QGLDQ
ODZWRQH RI ZKLFK SURYLGHFENRBR DOV RQ KXPDQ ULJKWYV Gl
EWDWH +XPDQ S5LIKWV &RPBIO/YLRGHOHQGHQW PHGLD DQG M|
.DVKPLU .DVKPLU SUHVHQW D YHU\ VFDU\ S
-QGLD UDGLFDOO\ DGYDQFHV LWV

-Q DGGLWLRQ -QGLD &$8$VsiyW W 1P ERQIDD/XPLU WKH VLOHQ
' 8QODZIXO $FWLYLWLHWVR3IUYYHQWLRBR IHFAGEHUY DQG WKH PHG
GHWDLQ DQG LQFDUFHUDWH IGBHVMWLEHQWYOD®REZ LW WR SUHYH
RIWHQ FKDUJHV WKHP ZLW Ks WeRPUHRIWBHMAREYHES ZKDW LV KDS!

RITHQWIWGLD KDV MDLOHG DRURX®E IRUEH
SHRSO® .DVKPLU DQG ERRNHG WKHP

XQGHU WKLV GUDFR@\RIQH ODZ

FKDUXHGHU 8$3$ FDQ EH MDLOHG IRU XS

WR VL[ PRQWKY ZLWKRXW DQ\ NLQG RI WULDO
7KHUHDIWHU WKH FRXUWV PXVW IROORZ WKH
JXLGHOLQH MDLO LV WKH UXOH DQG EDLO LV WKH
H[FHSWLRQ 7KLV VWULFWXUH FDXVHV DFFXVHG
SHUVRQV WR ODQJXLVK LQ MDLO IRU \HDUV RQ
HQG ZLWKRXW WKH FKDUJHV DJDLQVW WKHP
SURYHQ 7KH EXUGHQ RI SURRI LV SODFHG RQ
WKH DFFXVHG ZKR LV GHHPHG JXLOW\ XQWLO
SURYHQ LQQRFHQW

SHFHQWO\ DQ LQWHUQDWLRQDOO\ UHQRZQHG DQG
81 UHFRJQL]HG KXPDQ ULJKWV GHIHQGHU

IURP .DVKPLU .KXUUDP 3DUYH] FRPSOHWHG

D \HDU LQ MDLO (YHQ WKRXJK FDOOV IRU KLV
UHOHDVH KDYH FRPH IURP DOO RYHU WKH ZRUOG
DQG IURBQNKHHG 1 DVQIGR®V

FRQWLQXHV WR LQFDUFHUDWH KLP XQGHU WKH
GUDFRQLDQ 8%$3$% .KXUUDP LV WKH'QMD%FT;SRGNHU.K‘iﬁﬂgﬁzgﬁﬁ
&RRUGLQDWRU Rl WKH -DPPX DQG .DVKPLU

&RDOLWLRQ RI &LYLO 6RFLHW\ DQG &KDLUPDQ RI

WKH %RDUG Rl WKH $VLDQ J)HGHUDWLRQ $JDLQVW
~QYROXQWDU\ 'LVDSSHDUDQFHV $)$' DQG LV

DPRQJ WKH PRVW DUWLFXODWH GHIHQGHU RI

KXPDQ ULJKWV LQ .DVKPLU -Q DGGLWLRQ WR

EHLQJ MDLOHG E\ —QGLDQ DXWKRULWLHV IRU KLV

DFWLYLVP .KXUUDP KDV DOVR EHHQ
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F + RXVH$UHWY DQG ' HQLDORI 0 HGLFDO&DWH + RZ -QGLD
V' HD@QJ Z WK 3R ) UHHGRP / HDGHUWKLS LQ . DWKP LWJ

'KHQ -QGLD XQLODWHUDOO\ZKE 0 RK I DWHWE KWKKCH/ VGHPW H U LR U D W H ¢
DXWRQRPRXV VWDWXV RI .DKRFLEHH® KRVISWWDOL]HG RQO\ ZK
HQGHG XS PDNLQDBYHVWY FULWLFDO FRQGLWLRQ

DFURVV WKH UMJLBQYR LPSULVRQHG WKH

.DVKPLUL SROLWLFLDQV ZKR KIBE8 EHHQRI| P H G IKFDD/O EFHHH
PDQDJLQJ -QGLDQ SROLWLFD QROW.PNKPLDFMUF XVHG E\ WKH —C
\HDUV 7KHVH LQFOXGHG IRURMH BXRHQW DIJDLQVW .DVKPLUL S
OLQLVWHUV 3DUOLDPHQW OBBEWR®HUNILV® DRYMPEHU MD L
$VVHPEO\ OHPEHUV DQG &DEXQHIMDWQANWGHWY ORKDPPDG $OW
+RZHYHU DV WKHVH SHRSOI$ IKXDWHIGEBIHI LQ DQ —-QGLDQ MDLO
JUDGXDOO\ UHOHDVHG WK HKID@GF BH R B UDDW\R Q LRIRIGARIPHRIX VAD \
IUHHGRP OHDGHUV FRQWLQGH\WQ L\M BBIDMmHPUIWR¥WO PHGLFDO FI
KHDG RI .DVKPLUL OXVOLPV DOMUHAD KLLSPIDPLO\ ZHQW WR FRXUW
)DURRT KDV EHHRDWQGKRXVDIQRRVBHU IRU KLP WR EH VKLIWHG
DUUHVW VLQFH WKHQ FDUH WKH\ ZHUH QRW DOORZHG W

VHYHUDO WZHHWYV KLV GDXJKWHU
$ORQJVLGH WKHVH KRXVH DMBXVUWDOVYQFHXZD 6KDK SOHDGH(!
~QGLD KDV DOVR LQFDUFHU DB QG IGD QHYRMHUR RWEWULQFOXGLQJ
OHDGHWLQ ODWKMN IRXQGHUORQGVWHU DQG +RPH OLQLVWHU %
KHDG Rl WKH -DPPX DQG .DWKBDQVLEHY ZDWLIRQORZHG LW ZDV )
JURQW ZDV FRQYLFWHG LQ SDWMHGRIMLZ DX Q/RIRYI DIWHUZDUG
FDVH E\ DQ -QGLDQ FRXUW DQG VHQWHQFHG WR
OLIH LPSULVRQPHQW ODOLN VSHDNLQJ LQ RSHQ
FRXUW UHIXVHG WR GHIHQG WKH FKDUJHYV
OHYHOHG DJDKEVEHEROP DH/G
7HUURULVP UHODWHG FKDUJHV OHYHOHG DJDLQVW
PH DUH FRQFRFWHG IDEULFDWHG DQG SROLWLFDOO\
PRWLYDWHG -1 VHHNLQJ $]DGL IUHHGRP LV D
FULPH WKHQ - DP UHDG\ WR DFFHSW WKLV FULPH
DQG LWV FRQVHTXHQFHV 7KLV VWDWHPHQW
ZKLOH QRW D FRQIHVVLRQ LQ DQ\ PDQQHU zDV
ODWHU UHSRUWHG E\ WKH —-QGLDQ PHGLD DV D
FRQIHVVLRQ WR WKH FKDUJHV OHYHOHG DJDLQVW
KLP

$W GLIIHUHQW WLPHYVY ODOLN KDV VSHQW DURXQG

\HDUV LQ -QGLDQ MDLOV ORUH RIWWkReWMKIHQR:sQRWenu <pvig opo
3KRWR $UYLQG <DGDY +LQGXVWDQ 7LPHYV
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$ORQJ ZLWK WKRVH MDLOHG OLNH ODOLN DQG 6KDK
VHYHUDO .DVKPLUL OHDGHUV KDYH DOVR EHHQ

GHQLHG PHGLFDO FDUH ZKLOH XQGHU KRXVH

DUUHVW 7KHVH LQFOXGHG WKH RFWRJHQDULDQ

.DVKPLUL O\HBGHUL 6KDK *HHODQL

ZKRVH ERG\ WKH -QGLDQ JRYHUQPHQW VWROH

IURP KLV IDPLO\ DW QLJKW WR EXU\ LW 7KH -QGLDQ

VWDWH UDPSHG XS VHFXULW\ LPPHQVHO\ VR WKDW

KLV GHDWK ZRXOG QRW JDUQHU DQ\ IXQHUDO

SURFHVVLRQV ORKDPPDG $VKUDI 6HKUDL

ZKR UHSODFHG *HHODQL DOVR SDVVHG DZD\ LQ

WKH FXVWRG\ RI WKH -QGLDQ UHJLPH ZLWK KLV

IDPLO\ DRABILE®LD QHIJOLIJHQFH DQG

GHQLDO RI PHCGCAARDROUHDAHKUDL

*KXODP ORKDPPDG KDW D PHPEHU RI

-DPDDW L -VODPL ZKR ZDV MDISQKEGULQUR )UHHGRP /HDGHU 6\HG $OL
WKH DIWHUPDWK Rl WKH DEURJDWLRQ DOVR3KRWR SOWDI 4DGUL $

SDVVHG DZD\ LQ D MDLO LQ 3ANWIOW IPEHDYHE YLRODWLRQ RI A
NLORPHWHUYV DZD\ IURPLEWM. KB HLQWHUQDWLRQDO &RYH!
BROLWLFDO 5LJKWV DQG WKH UHF

/TKH VWLIOLQJ RI SUR IUHHGRP I @ IH WV KX SDKP ¥ LIKWV &RPPL
EHHQ UDWFKHWHG XS WR D QRZHO/MUH® EROPGLW K RWKHU KX

VLQFH $XJXVW $ PDVVLYHOQ@XBEKDVRHHQ YLRODWLQJ WKH
UHOLJLRXV DQG SROLWLFDO OHDGHUV KDYH EHHQ

SODFHG EHKLQG HEQWY) D Y& H P
PHGLFDO FDUH KDV EHHQ XVHG DV D ZHDSRQ

G %RRVAFNLQJ 6LAHQFH RU-DLO 7KH 2 Q@ 2 SWRQV * LYHQ VR -RXUQDA@WY LQ . DVKP LU

.DVKPLUL MRXUQDOLVWYV ZKR VWRIXXY¥YH WRWIBIWMHBGRJ UHPDLQV
SUR -QGLD SURSDJDQGD KDYH ®ROZOHAY EHH@HHPYVY WR KDYH JL
VXEMHFWHG WR WDUJHWHG ZIJW %K KXW MXFWLILFDWLRQ W
PRUH VR UHFHQWO\ 6HYHUDOWJIUYKHRHILRSHUDWLRQ GLUHFW
.DVKPLUL MRXUQDOLVWYV UHPRDO®@DWRFPWHFWUOWRG YRDULQJ MR
-QGLDQ SULVRQV IRU WKHLU YRONQFH 7KLV FUDFNGRZQ KDV

DQG PRUH DJJUHVVLYH WXUQ YL
-Q ODWH D EORJ E\ WKH QFIRRFGRFWHG RQ WKH KRXVHV RI

.DVKPLU )LINWXHG D OLVW RI MR XQURQDP W RHWWVWKH VHWWOHU FRC
ZKR DUH ZRUNLQJ KDQG LQ JORYH ZLWK WKH

-QGLDQ VHWWOHU UHJLPH LQ .DVKPLU 7KH
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WKDW UHSRUWHGO\ ODVWHG IRU D
D URZ WRRN SODFH DW WKH 6KHUJ
VWDWLRQ LEKUERKQDYDWHQV RI PLO
DzD\ IURP WKH UHVLGHQFHV RI PR’
MRXUQDOLVWY KLOH WKH FRPPXYV

DPRXQWV WR KDUBWODRPNHOOW WKH
PDLOQWDLQHG WKDW WKHVH MRXUQ
TXHVWLRQHG IRU WKHLU SURIHVYV
_.DVKPLU 3UHVV &OXED%/U\{_BSJLDPJWLRQV $OPRVW DOO WKF
3KRWR .DPUDQ <MBRXUQDOLVWY KDYH D UHSXWDWLI
WUXWK WR SRZHU DQG ZHUH RQ W
VLGH RI WKH .DVKPLU 3UHVYV &0OXE
RUFKHVWUDWHG E\ WKH -QGLDQ U

$WWDFNLQJ WKRVH .DVKPLU MRXU¢
UHIXVH WR VHUYH DV SURSDJDQGD
~QGLDQ JRYHUQPHQW LV \HW DQRY
~QGLD V VHWWOHU FRORQLDO FRQ
FRPSOHWHO\ VXSSUHVV WKH YRLFI
FRQVFLHQFH

$DNDVK +DVVDQ )UHHODQFH .DVKPLUL MRXUQDOLVW
1HZV&OLFN $UWLFOH -DQ

0DQ\ MRXUQDOLVWY DUH UHSHDWHGO\ FDOOHG LQWR
ORFDO SROLFH DQG LQWHOOLJHQFH RIILFHV ZKHUH
WKH\ DUHVWLRQHG DQG KHHIDW VHG

HTXLSPHQW VXFK DV ODSWRSV DQG SKRQHYV

DQG LPSRUWDQW GRFXPHQWDWLRQ DQG ERRNYV

KDYH EHHQ WDNHQ IURP WKHLU KRPHV 7KLV

EUHDFK Rl SULYDF\ DOVR ULVNV WKH VDIHW\ DQG
SULYDF\ Rl WKRVH ZKR KDYH FRQWDFWHG WKH
MRXUQDOLVWY RU VHUYHG DV WKHLU VRXUFHYV

6HYHUDO SURPLQHQW .DVKPLUL MRXUQDOLVWY KDYH
EHHQ LPSDFWHG E\ WKHVH UDLGVY DQG RQH KDV
EHHDUUHVINOHVEKR XJK KH ZDV ODWHU

UHOHDVHG RQ EDLO 7KH TXHWWE@%%%%%XDOVEE MRXUQD3%LVW DU

LUL
WLYLWL
3KRWR
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H 1R)O DQG 1R (QWA QWWRI . DWKP LWLV

2Q 2FWREHU .DVKPLU KH3RQOLW]BOV KDG UHIXVHG WR VD
3UL]JH ZLQQLQJ MRXUQDOLVW Q8RQPIWPHOWKDEHQF\ KDG LVVXHC
ODWWRREIADWHG JURP RO\EQGBRDW/LQJ (YHQ WKRVH WKDW DUH
DW WKH '"HOKL —QWHUQDWLR®DWDIW 41Q) SRW UDWGVRBVVDQ ZKR
ZDV KHDGLQJ WR WKH 8QLW MR 6BWDWBENRWR Y OWVLIQPHQW IR
3XOLW]HU FHUHPRQ\ WR UHPKDWUGKBQ QBABUSDSHKH

ZDV QRW DOORXMGHWR QONKRXJK VKH

KHOG D YDOLG SDVVSRUW YLVD DQG WLFNHW 1R

RIILFLDO H[SODQDWLRQ ZDV JLYHQ DV WR ZK\ VKH

ZDV SUHYHQWHG IURP ERDUGLQJ KHU IOLJKW

+RZHYHU ODWWRR LV QRW DORQH 6LQFH WKH

DEURJDWLRQ RI $UWLFOH LQ WKH 1R

)O\ OLVW LQ .DVKPURZKDV EHHQ

H[SRQHQWLDOO\

$DNDVK +DVVDQ )UHHODQFH .DVKPLUL N
3KRWR $DNDVK +DVVDQ

$POQHVW\ — QWHUQDWLRQDO UHSRU
1R )OO\ OLVW RI .DVKPLULV FRQWI
6DQQD ODWWRR .DVKPLUL -RXUQDOLVW
$O0 -DJHHUD 2FW QDPHVY EXW LW LV VDIH WR VD\
QXPEHU KDV JURZQ VLIJQLILFDQWO

2Q0\ D PRQWK EHIRUH WKLV 1O LGHAWS $oNpyVK eR2Q RQ
Q Q &L \h? \ﬁlLQIEJ QHPHHWKQVPEDVKPLU

+DVVDQ D IUHHODQFH MRXUQ oy o ngéﬁ YvkpLUL

ZDV GHWDLQHG DW WKH '"HOK LL§||_SI \yly\h "ob2YHuv kxPDQ U
KHOG IRU VHYHUDO KRXUV D S X EV W@W%\%,%R WV DEDGHPL
TXHVWLRQV DERXW KLV IDPL(BJ\H YSHRHERWYVRQ (SJG MRXUQDO

EDFNJURXQG DQG WKH UHDVRQV IRU KLV WUDYH

6XEVHTXHQWO\ KH zZDV EDU Y HGVIFRPHMYR YHIHQDI DVKPLUL MR
DQG OLVWHEGRRARXKH FZKEXIKMRM EHOLHYHG WKHVH EDQV DUH L
XVHG WR GHWHU WKRVH DFFXN WG REKEEBIKENB QDUUDWLYH
WUDYHOLQJ RXW RI -QGLD 1RUPDOBPWRXQG .DVKPLU E\
KLQGHULQJ DQ\RQH IURP UHSRUWL
*DVVDQEWRERPPLWWHH WR BYRWMHFIMVKH WUXWK 7KH H[LVWH
-RXUQDOLVWY LQ DWKBXHKEBQANWYYRUFHY SHRSOH WR VHOI Fi
XQDZDUH RI DQ\ FDVH DJDL QMWK Hlfw kRPCOWKEBMSULYHG R
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SHUVRQ® PIG®VLRQDO RSSRUW$Q@EWHOW RQ WR FRPPHQW R
LPDJH DV WKH ODUJHVW GHPRFU
~Q DGGLWLRQ WR WKH 1R )@R0DQE&WWG VD (GWUKDW -QGLD V
OLVWY DUH DOVR FRPSLOHG VEKH QR LW @DYWLWM VW GHPRFUD
.DVKPLU -Q 1RYHPEHU W R M DBUPHH Z L FVCKQ S IDHUHURSAMLLYQHIOX S
$QWKURSRORJLFDO $MWAREHGWIRRQ $HVKPLULV LQFOXGLQJ
VWDWHPBHIQOLQJ RQ —QGLD WRF NGHRLYFH WEKIRXGBHOQ G L Q J
HQWU\ H[LW OLVW LQ .DVKPPBELOH WHOHSKRQH QHWZRUNV |
LQWHUQHW IRU ZHHNV DQG DUUF
IRU EULQJLQJ DWWHQWLRQ WR Pl
VKRUWDJHV LQ WKH YDOOH\ 2Q E
QHDUO\ PHPEHUV WKH $$$ F
WKH —-QGLDQ JRYHUQPHQW WR UF
FRPPXQLFDWLRQV FODPSGRZQ DC
UHVWRUH WKH IUHH H[FKDQJH RI
DQG LGHDV YLWDO WR D IXQFWLR
GHPRFUDF\

KH $PHUL
RYHPEHU

FDQO $OWKURSR®RBILFDO $VVRFLDWLRQ

I &USS@QJ &HQVRUWKLS &UWDFNGRZ QV RQ ( GXFDWRQ  $FDGHP LD

BLQFH $XJIXVW ~QGLD KDV LQWHQVLILHG L\
IDFHWV RI .DVKPLUL FLYLO VRFLHW\ KXPDQ UL
RUJDQL]DWLRQV MRXUQDOLVWY ODZ\HUV DQ
WKH -QGLDQ JRYHUQPHQW KDV HVFDODWHG LV
DFDGHPLFV DQG UHVHDUFKHUV WR FRPSOHWH(«
LQGHSHQGHQW LQTXLU\ DQG GRFXPHQWDWLRQ
WDUJHWHG DUH SULPDULO\ LQYROYHG LQ FULYV
DQG -QGLD V ORQJ WHUP FRORQL]DWLRQ RI Wi
~QGLDQ JRYHUQPHQW LV DFRRQRVMWRBYQ @F WRHEL B
UHVHDUFK LQ WKH 6RWIKIDOW 6GEHBQFHALWK DQ\ W
UHODWHG WR RFFXSLHG .DVKPLU

7KH QHZ -DPPX .DVKPLU 3XEOLF 8QLYHUVLW\ %
GXW\ RI WKH -DPPX .DVKPLU 3XEOLF 6HUYLFH ¢
BWXGHQW VHDUFKHG E\ -QGLEFRIQGXF W sd@QbIWELOLWN WHVWYV IRU OHFWXUHU

3KRWR 6FUROO 37-
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VXEMHEW DV PD\ EH SUHVFULEHG 7KLV VSHFLILF SURYLVLRQ
DQG RWKHU UHVHDUFK ZKLFK IRUPHG D PDMRU FKXQN RI WKF
EHHQ UHGXFHG WR D PHDJHBWUHFW DRAW DLNDRRRVWE S H Q\8V
UHVHDUFK DQG UHQGHUV WKH SXUVXLW RI D 3K' D ZDVWH RI
.DVKPLU $W WKH VDPH WLPH WKH ELOO DLPV WR HVWDEOLV}
.DVKPLU ZLWK W KHRMHHXQFHQ DQWNVDOOHG E\ —~QGLD DFWLQJ DV
WKHVH LQVWLWXWLRQVRR®LS WH QR 8 VRIUMKWMKHQGLDQ VWDW
.DVKPLU V DFDGHPLD

+HUH DUH VRPH RI WKH GLITHUHQW ZD\V -QGLD KDV DWWHPSYV
.DVKPLU

'LVPLVVDO RI JRYHUQPHQW HPSOR\HHV HVSHFLDOO!
'"HSDUWPHQW RI (GXFDWLRQ

7KLV VLI HMG P DOKXQUABUIMG Z WK WH -QGIDQ JRYHUOP HOWRSHIDAQ) WIRXJIK
IW* RYHUQRUIQ . DVKP IUDQG IQARGXAQI DQHZ @ Z KHH IMFRX@ GVP W DQ\
. DVKP LLLIRYHUQP HQWHP S®\ HH RYHUWKHDJHRI  \ HDW -Q0 DUK

WH* RYHUQRUDOR MXHG D AURX@QUP DSSIQ) WH' RVDQG' ROQWRI VRADO
P HAD IRUIRYHLQP HOWHP SR HHV Q DGRARUILRP WH-DP P X LIHJIRQ
ZDvGW IWHG EHFDXWHRI D) DFHERRN SRW

/ DZ VV DQG DPARQV @\H WHVH KDYH HQRUP RXV FRQVHT XHQRHV [ RUWH @FDO

SRSXOMRQ FRMGHUQI WDWKH SUYDW VHRRULY P IQP DAQ WH UHIIRQ DQG \WH
JRYHLOP HOWDQG EXUHDXADR DUHWH P DRUVRXUAHV RI VDDUHG HP S&\ P HQW

7KV QHZ ©Z KDV EHHQ HVSHAD@ XVHG DI DIQWI RYHUOP HOAHP S® HHVZ KR
VEAMD VXSSRUVRUKDYH DQ @NVVR WH ILHHGRP P RYHP HQW: - KB WHWH

G\ MDY DB RWYKUHH GRI HQE\ QRZ  KDYH VENHQ SOFH DRIRW DQIRYHUP HQW
GHSDUR HOW \WH ( GXFDVIRQ GHSDU/P HQWKDV ERUQH VIKH P DNRUEUKQW
6HYHUDO/FKRROMDAKHLY DQG SIRIHMRW/ ILRP WH 8 QYHUW RI . DWKP IUZ HH
GWP MHG RUVXVSHQGHG HWHUIRU D@UHG P LOBQWIDNY RU IHDIIRXV

DI IMDWRQV

6RP H UHFHQAQDP HV\R EH GIVP IMHG DUH QRWMG BU DOKROU FROP QMADQG
3UQASDCR WH. DWKP U/ OZ &RGUH ' U 6KHNK 6KRZ NDAVDQG' U 0 XKHHW

$KP DG UKDWEAHQMW  1QWH 3RW LDGXDM' HSDUR HQAR &RP SX\WMU
6AHQAHDQG' U 6\ HGO DG 4 DGUL 6HQRUS\VMMEQWBLRIHWRUIQWH'  HSDUR HOW
Rl 0 DQDIHP HQMBWGIHV ERW DVWIKH 8 QYHWMW RI . DWKP U $VWKH \VDP HWP H

RU DQL} DWRQV @NH WH . DWKP 1U8 QYHIAW 7HDFKHY $WRADWRQ KDYH DOR EHHQ

SXVWKQGHUVIKH VFDQQHUI RU DQVIL QDVIRQDCDPVIVIVIHYV  DQG DFFXVHG RI
EHQJ VAURWMWHFHVWIRQLW QHVE RUNV

$ AUHAMXRW IURP  DQ RINADGGERAXP HQAWMDWRLIHW . DWKP WLDFDGHP IFV
UHOGV $VWHIDWGV WH WDRKIQJ Wil RQD  KDYH EHHQ IRXQGWR EH

FRQWEP [QDWG VR DQ H WIQAMDAHTXILHV P P HGIDM DAMQARQ 7KHUH DUH

hm K , 5m3 A h3J 5d
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RWHY/ Z KR KDYH EHHQ DWHWHG VR EH FROWP 1ODWG VR D BMHUGHTUHH
WHTXWUCQ] D GLIHHAMNWSH R JWDGHG LHVSROWH 7KHH LIV D WILG FDWMIRU R

RWHYZ KR P D QHHG FRXQVHIRI DQG REVHYYDWRQ RQD

$UUHVWYV RI $FDGHPLFYV

7KH-QGIDQ JRYHUQP HQWKDV SURDPRYHD VRXIKVWR FHQVRUDGNQGY Rl FUMEDO
UHVHDURK FRP LQJ RXVR! . DVKP LU DQG \WYGHQW KDYH EHHQ WHUSUP H\BUHW $
VFKROUILRP WH 3KDUP DR\ GHSDUR HOADAMH 8 QYHUW RI . DWKP lUZ DV
UHAHQWD DUHVIMG | RUDQ DUAF®! KH KDG Z UNMQ IQ D ®FDAGDI® 7KH SIHAH HOW®BIG
7KH6KDANBVRI 60YHY © L@AHDN Z DVGHHP HGVHGIMIRXY  \ HDUY DI VIHULW
SXEQFDVIRQ

ORQLWRULQJ DQG VXUYHLOOLQJ DOO DFDGHPLFV
UHVHDUFK

7KH-QGEDQO LQMA 1RU( [ WILQDGH 1 DILY UHFHQWD MVUXHG DQ RUGHUZ KHUHE
JRYHLOP HOWDSSWRYDCZ DV P DGH P DQGDRY IRUDQ. RQEDH HYHQW RQ-QGIDV
LOMQDCP DAMY  IQFOGIQ] . DWKP 1U -Q -QGIDV &HMDMD QMM [RU

+XP DQ5HVRXUFH' HYHBRSP HQWZ KIFK FRQWRE HGXFDMRQ IQ WH FRXQM  DOR
FDP HXS Z W DQ RUGHUZ KHUHE\ IMDVNHG XQLYHUMWAV DQG XGHQW VR SXUXH
3K' VRQD RQRSIEVRI QDARQDAQMUH :  KIGBH WL GLHPRYH VHHP V QRVWR KDYH
XQJ DQ DOWP EHQ DP RQU -QGIDQ DFDGHP LV IMKDV KDG Z IGHVSUHDG

IP SGDWRQV | RUDFDGHP LFVIQ. DWKP 1U 8 QlYHUWAV DQG GHSDUR HQW KDYH EHHQ
DVNHG VR SURYLGH D @MRI J UDGXDVA VIKHVLY VIRSLEV VR HQVX UH FUVEDO

VIKHP HV DUH QRWEHLQJ UHVHDUFKHG 6WWGHQW SXUWXIQ) UHVHDURK RQRSIFV
GHP HG R EH FUMFDCRI WH WM KDYH EHHQ FRHUFHG \R AKDQIH WHUVRSIEV RU
P DGHWR Z WGUDZ SDSHWY GXH IRUSXEGFDWRQ ) DFX@V KDYH DOR EHHQ
UHTXHMG VR VXEP IMD FRS\ Rl WHUSURSHUV VWP HQW DQG VHHN SURU
DSSURYDCEH RUH WDYHIR DELRDG | RUKLIKHUMMGIHY $FDGHP 1D 1Q WH UHIIRQ

Z KIEK KDV D@ D V EHHQ XQGHUVXSSRUMG DQG VXEMPWR | LQDQADAGXUIHW QRZ
|DAHV D KHIHP RQIE WM WDW/ IRUAQI WHP IQUR VXEP MMRQ DQG VHD
FHQVRUKIS

+DUDVVPHQW DQG LQWLPLGDWLRQ

6WWGHQW DQG DFDGHP [EV KDYH EHHQ VXEMPWR VXUHMQRH ERW RQEDH DQG
RIH DQG YIMW VR WHURUWHUIDP L0V KRP HV RURIIIEHV SOFHVRI ZRWN

QM@ HQFH RI 1 LELDY DM SWR DINWHP 1RUIQIRUP DARQ DERXVWMHUIDP LOHV
SIRSHUMAV HP SB\ P HQMADYHOUHWHDUK DQG SXETFDMRQY 2 I\WQ P XGASG
YIMW SKRQH FD@ DLH P DGH VIR BMDFDGHP LFV DQG WXGHQW NQRZ VKH\ DUH
EHLQJ Z DWKHG LHI XMW 6RP H KDYH KDG WHUKRP HV UDIGHG DQG VHDUKHG
7KLV DARYW KDV HQIHQGHHG DQ DR RVSKHHRI H WHP HIHDU

hm K , 5m3 A h3J 5d
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'"HQLDO RI ORELOLW\

$VZ W RXUQDDAN DQG KXP DQ WKW GHHQGHY . DWKP WL.DFDGHP IEVDQG
UHVHDURKHLYY Z KR Z VK VR WDYHODEURDG P X\WAGHDCY. W WDYHCBURKLEIMRQV DQG
GLLILEXGMV Z I SDWSRUNHQHZ DY DQG DSSIRYDY 7KHVH KXUBBNV GHQ. WHP
RSSRUMQUWAV | RUSURIHMVMRQDAGHYHBRSP HQAMD DQ. R WHP DUH IRUAHG \R \VHD
FHQVRUVR EH DEGI VR WDYHAQ DQG RXWR! . DKP U

&ULPLQDOL]LQJ WHUPLQRORJ\

SHAHQW WH + LIK &RXUARI -DP P X DQG. DWKP (U Z KI®I GHDEY Z W D TXHWRQ
WHIDUWEQI IUHHGRP Rl VSHHK DQG H SUMWIRQ VDIG \WWDVWKH XVH Rl WH SKUDWH
RAFXSDARQRI P DAY 1V 8 QDZ IXCEPRMW DQG KHQPH SXQVKDE®! XQGHUWH
GUDFRQADQ8 $3$ 1 RWE® WH JRYHUQP HQWFDQ GHFMUH DQ\ RQHVR EH D
VIAULRUMV XQGHUWLY O Z MRXWMGIFIDOAMDAR! D NQG $VWH \VDP HWP H
IRXLODDAN DQG QHZ V KRXVHV EDVHG LQ . DVKP IUKDYH DOR EHHQ DVNHG \R RS
XMQ) WHWP P LOBQWVR LHHUVR DLP HG SWR ILHHGRP 1LJKWLY DQG IQUMDG
XVHWHZ RG \WULRUIMV

'LITLFXOW\ LQ 6HFXULQJ -REV B3URIHVVLRQDO $GYDC

-+ DQ DFDGHP IF SURSRVHV FUMFDCY. RUNDERXW DVKP U MEHFRP HV IQRIHDMQI®
GULIEXOVRUMHP \R IIQGDIRE IHRZ KIS RUIXUMHUUHVHDURK RSSRUMQMAV IQ

. DWKP IURU-QGIDQ XQYHMMEV 0 DQ\ VXSHUYVRYY DQG DGYVRWYY KHVVEAM VR JXIGH
WRVH SURVPW GXH R WHUIHDW R EHQI VBUHWG

+DUDVVPHQW DQG WDUJHWLQJ RI .DVKPLUL DFDGHPI

7KH DAFNV DI DIQW DWKP 1L DFDGHP IFV DUH QRALHVMEWG \R . DVKP LUDQG -QGD
$FDGHP IEVIQWH GDVSRID  DRLRW ( XURSH WH 0 IGG®! ( DWDQG 1 RUM $P HUED

DUH DOR VDU HWAG VXUYHLGDIG DQG KDLDWHG 7KLY IV HVSHADT WKH LQ
GFDWRQV Z KHIH WHUH DUH OUH SRSXOMRQV R! -QGIDQ QDARQDDAN + [QGXWD
IRUAHV Z KHIHE\ DFDGHP (E HYHQW \BOV DUH GMXS\WG DQG DFDGHP IEV DUH
KDUDWHG RQ VRADCP HGD RUIQ WHUSOAHVRI Z RWN

.DVKPLUL VWXGHQW SXUVXLQJ KLV 3K' LQ 6RFLDO 6
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:KDW KDV DOO RI WKLV UHVXOWHG LQ"

: KHQ D VWMGHQZ DV DVNHG Z KHWHUWH. DQG WHUSHHY KDYH FROMGHHG \VHD
FHOWRUQ) \R DYRIG SHVHPXMRQ IQWH IRWP Rl DUHVV DQG GHMOQWRQ DQG L\ HV Z KDW
WLV KDVP HDQMMH \VDIG  $EVROWO WHOELY UHP RYDCR! FROMQADDHDG, 1Q WH SXETF
GRP DIQ HXVDOR SXEQK DQ WIQ) FUWFDAR! WH WM 1Q WH QHDUIXWWUH QRWHQIDJLQY
1Q FUMFDORUP DARUIQIRUP DAGVRXWRQY HW

&UMFDAHVHDURK DG VAKROUKIS RQ. DWKP LUKDYH GMXS\WG -QGIDV QDWRQDDAN
QDUDWHV IHIDUEQ) W Q) WP FREQ] DARQ Rl WH UHIIRQ 7KXV DABFRNV RQ DFDGHP ID
DQG FUMFDOHVHDUAK HP HUIIQ) RXVIRI DQG RQ . DWKP LUP HDQ WDWDEQJ Z MK WH P RYHV
R WDSIGD AKDQIH WH GHP RIWDSK\ Rl WH UHIIRQ -QGID KDV AIUMG \R \WUDQJ O
FRQFUHVH HI | RUN VIR GRFXP HQWUHVHDUFK DQG SUHVHUYH . DVKP LUV UHD@W -QGED
KDV MIUMG VR XVHWH WP Z KW FRIBUWULRUIMA VR UHHUVR D@P HP EHWRI . DWKP ILL
AYIORAHW R [ XUMHUVXSSUHW DQG FUP IQDQ H WHP

EXUH@OQAH Rl HYHY GD. @H L UHDFKIQ) DQ DOWP H KLIK [QWH UHIIRQ DQG WH VHURXY
FOP SGRZ Q RQ DFDGHP 1D DQG DQW-QGID H SUIMWMRQ RQIDH RIITH IV D SDWAR! WLV
SIRAHW : KIBI-QED P RYHV\R FKDQIHWH GHP RIUDSK\ RI . DVKP WUDQG IRUAH DFDGHP 1D
LR VHD FHQVRUKLIS IMEHARP HVIP P HQWHO P SRUBQWR GRAXP HOWDQG KL K@ KWIMLY
SKHQRP HORQ DVIVWKQIRGV . DWKP LU \AXGHQW DQG DFDGHP IEV DRQJ Z W RWHU

P HP EHY/RI AYIO/RAHW KDYH ®QJ SO HG DQ P SRUBQWR®! LQ GRFXP HOW WH-QGIDQ

RAFXSDWRQ DQG . DWKP IWLUHVMBIQRH WXV FKDQILQ) DQG GILHAD FKD@IQIIQ) -QGEDQ
KHIHP RQIE QDUDWYHV 7KH P XVWEH DIRZ HG VR FRQWDXH WHUZ RN

J . DVKP LWLV WU HWHG DW-QGLDQ 8 QLYHWLWHV

SWEFNWVRQ. DVKP LUV 1Q JHQHDDQG . DVKP LWLVXGHQV LQ SDUARXOU DRRW-QGD DUH QRD QHZ
SKHQRP HORQ +RZHYHU 0 XMIP IQVMMWRQY @H WH -DP (DO [@D-VOP D8 QYHWMWRI ' HBLDQG
WHS$SODK 0 XVIP 8 QYHMAW $0 8 RI 8 WBU3WDGHWK KDYH DA D\ V DFWG DV VDIHKRXVHV IRU

. DWKP LIV 9%<WDAMIANY RQ. DVKP ILLVAXGHQW VHHP VR KDYH VENHQ D GUDVAE \MUD | RUWH Z RUH [Q
UHRHQMAP HV Z KHWHUWURXIK WH ILDP LQJ Rl VXFK VIMGHQW GXUQJ WH DQWESS SIRMANV R

' HBL Z KHHRCQH .. DVKP U \VAXGHOWZ DV HYHQ VKRADWRUWH UHFHQADMEANY RQ . DVKP 1L VXGHON
DAKH$@DK 0 XMIP_8 QYHMW 2 YHDOYLRBIQFH DQG ELJRVA KDYH P XOMS@HG

7KH UHDPARQ R WH -QGEDQ JRYHUDP HQMR WHVH DABFNY KDV EHHQ R SURILG! . DVKP LU\AXGHQW
VIXG\ 1Q) DRIRW-QGID HYHQ IXUNHU $V ®DNV R GDVI DERXW DVKP LIV DRIRW-QGID DUH QRADUH
. DWKP LW\XGHQW Z RUY WDVWKH SURILEQ) Z I@BDG R P RUH FRRUGQDWG DAMIFNY
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K 5HQJLRXV ) UHHGRP Q. DWKP LWJ

$OWKRXJK LW LV FXUUHQWO\ UXOHG E\ D ULJKW ZLQJ +LQGX Q
WR EH D VHFXODU GHPRFUDF\ -WV FRQVWLWXWLRQ DOORZV
SHRSOH VKRXOG EH DEOH WR IROORZ DQG IUHHO\ SUDFWLFH V
FRQVWLWXWLRQ VD\V WKH VWDWH ZLOO QRW GLVFULPLQDWH
RI DQ\ UHOLJLRQ +RZHYHU ZKHQ LW FRPHV WR -VODP DQG 0.
FRPHV WR FRORQL]JHG .DVKPLU WKH UHOLJLRXV IUHHGRP DQG
LQ WKH —QGLDQ &RQVWLWXWLRQ DUH FRPSOHWHO\ DEVHQW

~QVWHDG WKH VWDWH LV DWWHPSWLQJ WR HUDVH SHRSOH V
VXSUHPDF\ 7KLV DWWHPSW LV QRWHG LQ WKH 8QLWHG 6WDWFH
5HOLJLRXV JUHHGRP 86&-5) V UHSRUW &RNGW WBHRILIJQD W
3DUWLFXODU &R FHQJIPILQJ LQ DQG WROHUDWLQJ VIVWHPDWL
HJUHJLRXV YLRODWLRQV RI UHOLJLRXV IUHHGRP

7KLV SDVW \HDU VRFLDO PHGLD zZDV ULIH ZLWK YLGHRV RI .DV
FKDQW +LQGX K\PQV WR FHOHEUDWH WKH DQQLYHUVDU\ RI ODI
KDSSHQHG LPPHGLDWHO\ DIWHU SRSXODU 0OXVOLP FOHULFV D*
FKDUJHG ZLWK WKH GUDFRQLDQ 3XEOLF 6DIHW\ $FW

+HUH DUH VRPH RWKHU HYHQWYVY WKDW H[SRVH -QGLD V GHQLD
HQIRUFHPHQW RI +LQGX VXSUHPDF\ LQ .DVKPLU

OXKDUUDP 3URFHVVLRQV %YDQQHG IRU 7TKUHH "HFDGH\

0 XKDUDP SURFHVWIRQV KDYH QRWEHHQ DBZ HG 1Q . DWKP IUMQFH IRU

VHEXUW UHDVRQV  DQG WY\ HDUZ DV QR GLLIHIHQW7 KHVH SURFHVMRQV DUH FIMEDO
VR WH UHDIIRXV SUDPWAH Rl 6KIDO X\VIP VZ RUBZ IGH Z KR FRP P HP RUDM WH

GH-DW Rl WH 3URSKHW JUDQGVRQ DQG P HP EHW/RI KIVIDP 1® DQG. DWKP LY
DAWP SVWR KRG \WHP  GHVSIW WH UMVMBPARQY : KIBI0 XKDUDP WIV\ HDU
FROGHG Z W -QGDV-QGHSHQGHQRH' D\ AURXVIQ. DWKP U WH SURFHWMRQVZ HH
DMIANHG E\ . DWKP IWL3RTFAHDQG &53) DQG P RXUDHWY Z HIH FUMED® IQWUHG 7KLV
KDSSHQHG IQ RQH SDUAR 6UQDI DUZ KI®! 1Q WH RWHUSDUAVRUI DQ] HG -QGEIDQ
QDWRQDDM7LDQID 5D@HV DQG ) @J 0 DUFKHY XQGHUD WIEN EOQNHWRI VHEXUW

-DQPDVKWDPL 3URFHVVLRQV $FURVV 6ULQDJDU 8QGH
&53) 3UHVHQFH

6KRUD DIWUO XKDUDP  6UCDIDUMY. SIRAHWRQVBIG E\ + IQGXV R FHBEWDM
WHEILM Rl / RUG. MKQD $P IGWWERXG SRP S DQG\VKRZ  \WWHVH -DQP DVKVEP L
SURFHWIRQV Z HUH SURIGHG VHRXUW DQG WXV RUIDQL} HG XQGHUWH DHILV R WH
VDM . DVKP [LL3DQGIW DUH NQRZ Q VR EH 6KLYWV RUIR@RZ HY/RI / RUG 6KLYD DQG
-DQP DVKVEP LPHBEWDWRQV QHYHUXVHG VR GVS@. VIXFK JUDQGHXULQ WH SDW
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'HVHFUDWLRQ RI 4XU DQ E\ —QGLDQ $UP\

2 QP DQ. RAFDVMRQV WH-QGDQDP \ KDV GHVHRUDMG WH 4 XUDQ 0 XVTP V
KROMAIM, W7KLY GHVHRUDARQ LY DQ DAWMP SWDASM FKREJIFDCY. DUDUH DQG IV
FDULIHG RXWZ W I X@NQRZ BIGIH Rl WH FRQVHTXHORHV © DVYIG-RVRI RQH
VXK IQAGHQAWZ HQAYLDOO XMIP V IQ WH UHILRQ SURWMMG DQG Z HH P HAZ WK
IRUFH ) RXU. DVKP LLLSURWMRLY GIHG DV D UHVX@V

6ULQDJDU -DPLD ODVMLG &ORVHG IRU )ULGD\ 3UD\HU
<HDUV

7KH  \HDURG JUWDQG P RVIXH R 6UQDIDUKDV EHHQ VKXWGRZ Q IRU) UGD:
SUD HY IRUWH SDWIKUHH\ HDWY 7KH P RVTXH KDV EHHQ UHYHIHG E\ 0 XVTP V
DALRW . DWKP LUIRUPHQWUHY 2 Q UHDJIRXV RFFDMRQV@\H ( IG 6KDE HO HIDVDQG
6KDE H YDIDDWKXQGUHGV RI WRXVDQGV Rl GHYRWHV IGANVR WH P RVTXH [URP
RYHUWH WHIIRQ 7KH P RVTXHV KHDG SUHDFKHU 0 LZ DI} 8 P DU) DURRT KDVDOR
EHHQ KHG XQGHUFRQMXRXV KRXVH DUHVADQG SUHYHOWG [URP GHIYHUQJ ) UGD,
VHP RQV © 1Q D SXEQF WP HOMMH / IHXWQDQW RYHWQRU / * Rl

. DWKP [UUHXWG FOIP V DERXWD ILZ D} EHQJ XQGHUKRXVH DUHVWEX\VWAKH
UHDIRXV FOIUE Z DV GHQHG SHUP MRQWR GHYHUKLY) UGD, VHUP RQ DWKH JUDQG
P RVTXHDIHZ GD\VOWU

QDGAMRQ 1Q DQRWHUGLDP D XQIRTHG Z KHQ DQ-QGEDQ @Z P DNHU

\E HHWIG VR WH / HXWIQDQW RYHLORUR! . DVKP IUVR TXHWMRQ WH SIRBQIHG
FRVXWHRI WHP RVIXH 7KH/* IHXW SIRRQIHG FRVXUH FOIP HG \WDWKH

P RVTXH KDG RQD EHHQ FBVHG | RUWUHH ) UGD: V1Q WH FXUHQW HDU + RZ HYHU
WH P RVTXHV DGP IQMADWRQ FOULIHG DP 1G\WH KHDY SUAVHQRHRI . DWKP ILL
3ROIFHDQGWH&53)  WDVIKLY\ HDUV SUD\ HY KDG EHHQ GMD@BZ HGIRU ) UGD\V
\RIDU

7KHFRVXWHRI WL JWDQG P RVTXH IV QRARQD D EORQVWIROWRQ Rl WH UHDIIRXV
IUHHGRP RI . DWKP 1UVEXVKDV DOR EHHQ DVRXUAH Rl HP RWRQDOAMDXP DIRU
&Y 6RP HVKLQJ VP IWQJ GHHS LOMGHP \ KHDUN \VOIG YDWKIU$SKP HG

D IHWHG JRYHUOP HOWHP S®&\ HH Z KR KDV RITHUIHG SUWD HY DWKH P RVTXH IRU
PRHWDQ \HDWY

6ULQDJDU V *UDQG ORVTXH ORFNHG XS I
S3KRWR 7DXVHHI OXVWDID $)3 *HWW\ -
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-Q WKLV VHFWLRQ ZH ZLOO WDON DERXW ZKR LV ILQDQFLQJ
RFFXSDWLRQ LQ .DVKPLU -Q WKH DIWHUPDWK RI WKH DEURJI
UDPSHG XS HITRUWYV WR VHFXUH IRUHLJQ IXQGLQJ IRU LWV VF
LV GRQH WKURXJK LQWHUQDWLRQDO WUDGH GHDOV DQG IRUF
ROQH KDQG HQDEOH -QGLD WR FODLP RZQHUVKLS DQG DXWKRL
HQVXUH WKDW FRXQWULHV WKDW LQYHVW LQ .DVKPLU VWD\ D
RFFXSDWLRQ DQG LWV KXPDQ ULJKWYV DEXVHV LQ WKH UHJLR(
-QGLD V PLOLWDU\ KROG RQ .DVKPLU DUH VXSSRUWHG E\ WK}
LQ FRXQWULHY OLNH WKH 86 5XVVLD DQG -VUDHO

+HUH LV D VXPPDU\ RI WKH ILQDQFLDO DQG ORJLVWLFDO VXS:

D ) RUHLIQ 7WDGH -QYHWP HQWQ . DVKP LU

2Q -DQXDU\ WKH /LHXWHQDQW *RYHUQRU
RI WKH —QGLDQ UHJLPH LQ .DVKPLU DQQRXQFHG
WKDW -QGLD KDG VHFXUHG IRUHLJQ LQYHVWPHQW
ZRUWK ELOOLRQ IRU .DVKPLU +H UHPDUNHG
WKDW IURP D VOHHSLQJ EXVLQHVV GHVWLQDWLRQ
-QGLD KDG WXUQHG .DVKPLU LQWR D ODQG RI
RSSRUWXQLWLHYVY 7KHVH LQYHVWPHQWYV KH
UHYHDOHG ZHUH VHFXUHG XQGHU VL[ DJUHHPHQWYV
WKH -QGLDQ JRYHUQPHQW VLJQHG DW 'XEDL ([SR
DQG ZHUH UHODWHG WR UHDO HVWDWH LQ  'xepL ([sr

.DVKPLU +H DGGHG WKDW WKH SDUWQHUVKEBEEFWR $)3 YLD "HWW\ -PI
EHWZHHQ -QGLD DQG WKH 8QLWHG $UDE (PLUDWHYV
ZRXOG EH FUXFLDO IRU KLV DGPLQLVWUDWLRQ WR
EULQJ PRUH LQYHVWPHQW LQWR .DVKPLU 2Q KLV

GD\ YLVLW WR 'XEDL WKH /* DOVR YLVLWHG WKH
/IXOX +\SHUPDUNHW ZKHUH .DVKPLU V ZRUOG
IDPRXV 6DIIURQ LV FDVXDOO\ VROG RII DV -QGLDQ
XQGHU DQ -QGLDQ *~ WDJ 6LQKD VDLG WKDW DIWHU
KDYLQJ DEROLVKHG DURXQG DUFKDLF ODZzV
WKH\ KDG XQORFNHG WKH NH\ WR VRFLR HFRQRPLF

JURZWK LQ .DVKPLU
.DVKPLUL DSSOHV VKRZFDVH DW /X/X -

3KRWR *XOIl 1HZV
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6SHDNLQJ DW DQ HYHQW KHO® GRD KIBHDHHRWWHYALQJ IRU GHF
IURP WKH *XOIl ZKR YLVLWHGP.DNKPDW KRLUDEHFEHQGHQW RQ —(
WKH /* DGPLQLVWUDWLRQKL\BUNQEREOBIOE\ LQFHQWLYL]LQJ
BHFUHWDU\ RI —QGXVWULHV BRDQIRP MHWGFBE\VDOHBVLQJ RXW FX
WKDW :KHQ WKH 3ULPH OLQLWW HEUJDEHRUSRYDMILRQV -Q WKH
$SULO KH ZLOO LQDXJXUDWHBYHRMEHAWVGHEDWK\B\RQ SRSXOD
FURUH ZKLFK PHDQV WIKHHDWE&DKDYHOV DERXW KRZ .DVK
EHHQ DOUHDG\ DOORWWHG W WKIHVHH BREWKFWM OTRENGRZQ
LV GRXEOH WKH LQYHVWPHQWKWWDB\R ZKDN KD®® ROHIGR | WKH Ut
KHUH LQ WKH SDVW \HDUV KBHHZEOMQRRHOYWLRQHG LV WKH
VD\ :H FDQQRW DWWUDFW $PHOWEBQWLERE RI ULFH LQ .DVKPI
-DSDQHVH LQYHVWPHQW GLURB®MOWRBFHRSBOH VHOI VXIILFLH
PHPEHUV LQYHVWRUV DUH KHQGIL R WK QRZ PIDNQQJ GHVSHUDW
IROORZ .DVKPLU LV PLVUHSWBM\Y /MG WKLY VHOI VXIILFLHQF
FRQIOLFW JRQH DQG WKH LFEFDHDWHDD&GHBHQGHQF\ LQVWHDC
SHUVRQQHO ZLWK DXWRPDWLF ULIOHV LQ WKH
EDFNGURS RI FRQFHUWLQD ZKU®H WKZKDWHSRUW ZDV EHLQJ ¢
.DVKPLU KDV EHHQ UHGXFHGD/OPRFBEWYRQ RI ULFH SHU SHUVR
VWDWHPHQWYV AK-LIOH F\Y GLIODMMRYHUQPHQW LQ .DVKPLU ZDV FX
VHEXULQJ IXQGLQJ IRU LWV RQWW Q BV FRORROMWK ZKLFK PDN
SURMHFW LQ .DVKPLU LW LVUMNDWORWUMKXWMWOWKH SHRSOH RI
JOREDO SODWIRUPV IRU LWVKDYHZWRUBLYW FDRP PRQWK WR P
FODLP RZQHUVKLS RYHMW WYKPHWPV Rl JHWWLQJ WKHLU VWDS
VDPH WLPH ODQG ZKLFK LV &RQWRROW LFUXAKHOVWDSOH IRRC
UHVRXUFH RI D SHRSOH XQG B0 VR IWW-0HL B RIOR GRIDG D EDUJLC
RFFXSDWLRQ LV EHLQJ WDUJBWHRG ULKRQV.BWKRPGH WR ODXQFK D
DQG VROG WR IRUHLJQ FRUSRUDWKHRQWDYEAQ SUHYLRXV \HDU
LQYHVWRUV

7KH 3ULQFLSDO 6HFUHWDU\ DOVR UHPDUNHG WKDW
WKLV LV IRU WKH ILUVW WLPH LQ WKH KLVWRU\ RI - .
WKDW ZH >KDYH@ LQWURGXFHG WKLV SROLF\ :H
KDYH MXVW XQORFNHG WKH RZQHU V ULJKW WR
FKDQJH ODQG XVH ZKLFK zZDV LPSRUWDQW 7KH
ZKROH RI .DVKPLU FDQQRW EH MXVW JURZLQJ

SDGG\ 7KH PHQWLRQ RI SDGG\ ZDV WKH NH\

LQ WKLV VWDWHPHQW DV ULFH LV WKH VWDSOH IRRG
Rl SHRSOH DFURVYV .DVKPLU
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E 7KH' XEDL([ SR $Q -QWUQDWRQDOL RLP DQ@] DWRQ ( YHQW

7KH 'XEDL ([SR KHOG EHWZHWIQQHBREKHVH FRPSDQLHV UHSUL
DQG ODUFK ZDV D PDMUVQIGHVWULHY LQFOXGLQJ KHDOWK
QRUPDOILHDWQRQZKHUH QWWDRQWVWDWH UHWDLO DQG PRL

ZHUH SDUWLFLSDWLQJ WR GRUSODYMWKBIREDO UHDFK &HQWXU
DFKLHYHPHQWY DUHDV IRU LQYHWYWIREQW MLEODDLRQ WR EXLOC
UHLQIRUFH WKHLU QDWLR Q DKR WEHOYWLOWG REHWRRBBGFLDO Ut
H[SR ZDV FUXFLDO IRU -QGLPRV SRIQWDQ@CHEDDU *URXS D
VHWWOHU FRORQLDO H[SDQWPXROWLQDWVYRPIDW YAHDO HVWDWH
WKH ILUVW WLPH HDFK QDWIBRSKDG/L WK RZQKRXW 6RXWK 6F
SDYLOLRQ WR VKRZFDVH LW¥VADOWWMX® HQJRRBENMUDQGELOOV /RV

DFFRPSOLVKPHQWY DQG -QS5QD QPVQOR RDRAXWRBLQJ D v
QDWLRQV ZLWK WKH KLJKHVWQOHMHM®IMRU 7KHVH GHYHORSPH(
SDUWLFLSDWLRQ ERRVW WKH HFRQRPLHV RI —QGLD

8$( DV ZHOO DV WKH PDVVLYH FR
7KH —QGLDQ SDYLOLRQ IHDWPOMNM® YDQYRXVWRHDDRQHE\
DQG WKHLU LQYHVWPHQW RSBRKRMDUQLODLOE BOQBGSWRALQJ HQV
-DPPX DQG .DVKPLU - . UHJERPPXMMWLHV H[SORLWLQJ .DVKF
H[KLELWHG IURP -DQXDU\ ODERILDRIWEWKBILQJ LQ -QGLDQ ¢
VHFRQG ODUJHVW WUDGLQJ IRNPWRI HMH R MAD K HQ WV
DQG WKH 8$( LV —QGLD V WKLUG VR LW FRPHV DV
QR VXUSULVH WKDW WKH —QTK D OXEPYHURR UGWI LMV VWUXFW X
SXVKLQJ IRU ODUJH LQYHVWIEPHSHUVY. D@ DINGKPRORQLDO YLROH(C
IURP WKH *XOl QDWLRQ -QGCL I SFRFHNZROKBN QWWLRQDOLVP LV
VHWWOHU FROR@UD.OVH{BDY EMRUHQIJWKHQHG DQG GLVSOD\HG

PDUNHWLQJ .DVKPLU DV D SBDWWRIFWSBIWIQRGLDQ WKH ([SR DO

QDWLRQ DQG EULQJLQJ LQ PIRUWLK W HQWHMWBHQORMRGY DQG W|

GLVSRVVHVVLQJ .DVKPLULV WKDWXD®LMVZLWK LWV FRQVWUXI

EURDSHRMHFW Rl GHPRJUD SIK&HFQAKIDWQVUI H7 KURXJK VXFK DFWLRC

DQG HUDVXUH RI .DVKPLUL LFOQWKWM DQG ODQG DUH EHLQJ V
.DVKPLU DQG .DVKPLUL LGHQWLW!

$W WKH H[SR GHDOV LQ - . XDWH RDGOFILWK QDWLRQDOLVP C

/IXOX *URXS $0O 0D\D *URXS PBOKRQLDO DPELWLRQV

~QYHVWPHQWYV //& */ (PSOR\PHQW

%URNHUDJH //& &HQWXU\ J)LQDQFLDO 1RRQ (

&RPPHUFH DQG *UDQGHXU %XVLQHVV

BROXWLRQV /HWWHUV RI LQWHQW ZLWK 0DJQD

:DYHV 3YW /WG DQG (PDDU *URXS ZHUH DOVR

hm K , 5m3 A h3J 5d
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F * URZ LQJ 6XSSRUN) LRP -VIDHO

6LQFH ~QGLD KDV LPSRUWXWUNWK A D EKLHRW DQG IRUFHG
YROXPH RI DUPV LQ WKH ZRUBEBX PIRYEILRP WdH PDVVLYH PDL
DUPV KDV HVFDODWHG VLQFRRWERW LDOLBK wlA Ly
JRYHUQPHQW FDPH WR SRZHU LQ 7KH

WZR FRXQWULHV WKDW VHQGVLWEH® WeH IHRWE LQGXVWUN LV
ZHDSRQV WR HQDEOH WKH RBIRHYHRKEXIFMW K VWDWH DQG

RI .DVKPLWDDHO DQG WKH 8RYRYIKXHOPLQJIO\ H[SRUW RULHQV
6WDWHV RI —VUDHOL GHIHQVH SURGXFW

RYHUVHDV FXVWRPHUV DQG -VUL
QRWRULRXV IRU LWV QR TXHVWL
SROLF\ 'HVSLWH GHFDGHV ORQJ

IRVWHU LWV GRPHVWLF SURGXFW
WHFK ZHDSRQV -QGLD PXVW RIW
WKHP RYHUVHDV &RIGAHTXMQW O\
QRZ -VUDHO V= FXVWRPHU DQG
KHDYLO\ RQ GURQHV PLVVLOH V\
VHQVRUV UDGDU DQG HOHFWUR

VA\VWHPAKHVH VDOHV DUH PXWXDC
EHQHILFLDO SURYLGLQJ -QGLD Z
ZHDSRQV DQG -VUDHO ZLWK FDVK

7KHUH DUH KXJH VXPV LQYROYHG
srxUEH 6. DUPV VDOHV 7KH -QGLDQ JRYHUC

$UPV VDOHV IURP -VUDHO WRHIFEHS MR BPEYHHU TXHVWLRQV
HDUQHVW LQ ZLWK WKH FRPEHEVHRR ILWKHRZQ 3SDUOLDPHQ!
6RYLHW 8QLRQ D ORQJ WLPH B®H BHBUAMERQWUDFWYV ZLWK
VXSSOLHU WR -QGLD 7KH VWUYHDPOMPHR QRO SRWYLBRYV RI FRUU
WKH .DUJLO :DU GXULQJVYXHFK LRGPP OWKH EULEHU\ RI -Q
SURYLGHG NH\ DPPXQLWLRQWR - Q@A WSXQLVKPHQW IRU VXFK

SUDFWLFHV -QGLD HYHQ EDUUHC
-Q DQ —VUDHOL UDLG RQRBEUX® NVWO R LG OLWDU\ —QGXVV
EHORQJLQJ WR WKH *D]D JUAHERPLORWWHHY IRUHLIJQ GHIHQ
UHVXOWHG LQ WKH GHDWKYV IRREFLBHCBX@NLRR -QGLDQ GHIHQV
FLWL]JHQV -Q WKH vV SUHMMKUHHORYNM wKH

$PHULFDQ JRYHUQPHQW IRUFHG —-VUDHO WR KDOW
DUPV FRQWUDFWYV ZLWK &KLODEXXWVIHUBYHMPPHY KDYH OHG W

UHVXOWHG LQ —-VUDHO EHFRPRBSREYUBYWRRE vEHMHOTIQ WKH PLC
HVWUDQJHG IURP LWV WZR PHRWRHOEORVWRPHWPMHQFLHYV RI -QG

hm K , 5m3 A h3J 5d
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6LQFH DW OHDVW HLIJKW_@UBHOVBIKRHDEYLVHY —QGLD RQ
IURP -VUDHO DQG -QGLD KD¥h Y WMHEBEWMKGIGRWHHHFPOLQJ DQ«
FRXQWU\ 7KH QDWLRQDO VNEXQHWYW\DDBPIERIPVEDOHYRRSHUDW L
EUDLQVWRUP WRIJHWKHU RQ¢gIQWMHPRB® YHWKUL®ESLD IRU ZzDV)
DQG HYHQ KDYH D -RLQW :RPNOEPIHPERABBORO 7100 EH VHWWL
&RXQWHU 7HUURULVP WKDW ¢iRM KW\ WERW R H@[ HEROKOPH Q@F H
7KH —QGLDQ 1DY\ UHJXORKIO) FROG XWXV VEKWHFW SUHVHC
SRUW YLVLWYV WR WKH —VUD R L\Fi i &R IRODWIPHDRR X®F LQ .D°
HYHQ FRQGXFWHG SDVVDJHEHWUEHVHVKHKELWEOY —-VUDHO KDV

WKH -VUDHOL 1DY\ EHQWHWW RVHEHOP BAPHY WE@DGH ZLWK -
YDULRXV —QGLDQ VWDWHV ZKkUhy W KHEWDPINNVW —VUDHOL

KRUWLFXOWXUDO WHFKQRORJLHYVY DUH RQ GLVSOD\

~Q WHUPV RI DJULFXOWXUH WKH WZR FRXQWULHV VLIJQHG D
D :RUN 30DQ LQ DQG DQ $MWDRI@ FOXDQHOW O\ RSHU
SHOOHWVY DQG WUDLQLQJ XVHG WR NLOO DQG EOLQG .DVKPL

hm K , 5m3 A h3J 5d
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G 7KH-QGR $P HUFDQ $ WP V 7WDGH LQ 5 HFHQW< HDWV/

7KHZ HDSRQVWDWNHS 6 VXSSTHV\R
QGID DIH XVHG R RAFXS\  N@DQG VXSSUHW
. DWKP LIV 0 DRUVDBVRI $P HUFDQDWP V
R -QGID EHIDQ HYHQ EHRWH 1 DLHQGD 0 RGL
Z DVHBPMG 3UP HO IQMMUIQ ' LW
DUP VVDBVILRP $P HUFD VR -QGD KDYH
JURZ Q GHVSIW WH 6VMM' HSDUR HQW/
UHSRUN DERXWQGIDY DADX®RQ LHDIIRXV

P IQRUMHV WH SUAW DQG WH MGIHDY
WH OVWLYH\ HDLY DBQH WH S 6

JRYHLOP HOWKDV GHIYHIHG KXQGUHGVRI
DILADIWP MGV DQG ERP EV\R -QGID

Q “QGID WQHG \VZ R
P LERQ FROWDFW | RUDLRXQG
DWDXOL BV Z VK 6L 6DXHU DIILHDP V
FRP SDQ\ EDWGIQ1 HZ +DP SWKILH 7KHWH
FROADPW HTXISSHG -QGIDV. DWKP IWUEDHG
IRUAHVZ W Z HDSRQV VR EH GILHPWD XVHG RQ
. DWKP LY Q BVIQGZ IW. DWKP 1U
OXQFKHG D FDP SDLIQWR \VKHG VRP H WKW
RQ DQG KDOWMH GHDO

-QWH SDWFRXS®IRI \ HDU -QGID KDV
H SRQHMD® LORHDVHG W GHHQWH
SDUGHIKISV Z IW WH 8 QUMG 6V
YRHQJ -QGLD LV QRWRQ®M XVQJ %RHIQJ V
Z HDSRQVVR RFFXS\ . DWKP LUEXWY
DOR XVQJ IMWWR SLRP RWA Z DU DUH DW
VIKH ERUGHU/ Z VKK 3DNIMDQ — &KLOD
/ DAY HDU WHS8 6 RIIHHG-QGEDYRHQI V)
(; IWKWUMWR@RZ IQ) DORWHUZ HANRI
P DAY WQURQV DW DWKP IV ERWGHWY Z W
&KIQD 3DNWEQ -QEDKDVEHRP H\R
EGRGMIIAN |RUZ HDSRQV WDMSURUMY HG
DUP VWDGH GHDY' Z RUM KXQGUHGVRI
P I@RQVRI GRMW/ RYHUP HGFDMDIG Z KHQ
&2 9+ FDVHV\SINHG DARW-QGEDIQ0 DUK

hm K 5m3 A

~©Q DGGIMRQ VR WH WNLP IVKHY DAMH
ERUGHUEHE HHQ-QGID DQG &KICD
WIQMRQV KDYH DOR EHHQ KLIK DAH/ IOH

Rl &RQWRCEHE HHQ 3DNMAQ DQG-QED RQ
ERW MGHVRI WH ERWGHY Rl . DWKP U
3 DNWEQ D HY WDWOGED YIROWAG WH

HDWHULIHP RIHWDQ WP VIO

NG DVBDW  AYIADQV DQG Z RXQGEQ
PRHWDQ . DKP IUVDIOWSRIQN
DP RQJ \WUHH JIDOWQXFBDUSRZ HY DQG
YRHQJ IV IXHI Z DUDHE\ IXUMHU
DUP 1QJ -QED -Q-XO YRHQI DQG
7DV DQORXQPHG WHUGHDHY Rl WH $+
$SDAKH FRP EDWKHIFRS\WWUIRUWH
-QADQDP\  7KH$SDFKH LV DQ DABFN
KHIFRSWUP HDQWIR EH XVHG LQ FRP EDW
RQ. DWKP LWV ERWGHY QHDU3 DNWEIQ DQG
&KIQD YRHQ) FXUHOW® KDV DILADIWY
RSHUDARQ Z W WH-QGEDQ P LAY
$SDFKH &KIQRRN 3 —&  DQGSOQV\R
EHFRP HWH WILG O HWAYICDYIDARQ
VXSSTHUIQ WH Z RUG Z W RYHU

YRHQI DLADWRP QI IQWR -QGID RYHUWH
QHW \HOW/
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+ LIK GIYHOQWMM@HQFH RIIEIDY [URP \WH

8 6 DQG-QGD FRQYHQH \E IFH D\ HDU RQHH

1Q-QADDQGRQFHIQWHS 6 $P HUFDQ

6SHAD® SHIDWRQV |RUFHV DOR | LHTXHQWD

WDLQ Z I WHU-QGIDQ FRXQMSDUV IQ

H HIAVHV DAEXGK $EK\ DV KHT DQQXDD 1Q

$OWD 7DUNDK 9DNVD 3UDKDU
DQG 0 DOEDU

6L0FH WH -QGIDQ RAFXSDARQ | RUFHV
1Q. DVKP LUKDYH N@BIG DQ VWP DMG

. DWP IUVDQG P DGH . DVKP lUWH
P RWIP LOBU} HG HIIRQ RQ ( DU 7KH
WDVIR RI -QGLDQ SHU/RQQHO/R . DVKP LLL
FLYLODQV LV

-QGLD FDQ JHW DZD\ ZLWK SXUFKDVLQJ ZHDSRQV VR LW FD(
FULPHVY DQG PXUGHU LQ .DVKPLU EHFDXVH RI LWV XSSHU KL
HVSHFLDOO\ DV LW LV VHHQ DV D ULYDO WR &KLQD -QGLD |
WKH JHRSROLWLFDO VSDFH
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H 6RFLDO0 HGLD &HQVRUKLS +RZ 7HFK * LDQW $1G
~QGLDQ 2 FFXSDWRQ LQ . DVKP LU

BRFLDO PHGLD FRUSRUDWLRQV VXFK DV )DFHERRN 7ZLWWHU

HQJDJHG LQ WKH VLOHQFLQJ RI .DVKP L UWLHPRLYAH [FGR QWK H QG\L J |
VXVSHQGLQJ XVHU DFFRXQWYV DQG HQJDJLQJ LRI FRIRVUH QWP L
FULWLFDO RI —QGLD V PLOLWDU\ RFFXSDWLRQ DQG VHWWOHU

.DVKPLUL 9RLFHV $UH 6LOHQFHG $FURVYVY 6RFLDO OHG

7KH DGYHQWR! VRADCP HGD KDV GLDP DWED® WDQVRWP HG \WH UHD® Rl SROWEDO
DRRVP 1Q-QGDQ RAFXSIHG . DWKP U + RZ HYHU WH I UIHHGRP VRI VSHHK DQG

H SUIHWRQR! . DVKP ILLSHRS®I ERW. Z IWIQ DQG EH RQG . DVKP LUDUH KHDYI®
VXSSUIHWHG E\ -QGID 3MARWP VKDYH MGHG Z IW -QGIDV FREQDAHIIP HIQ

. DWKP lUDQG DUH FRP STAVQ WH HIDVXUHRI . DVKP ILLGLMIOLI KW DQG WH
RQIRIQI GLIMICEOANRXR . DKP U

. DWKP LWXVHY VD, WH DUH FHQRUHG IQ GLIHHOWZ DLV WHUDFFRXQW DUH
GMEBGG VXVSHQGHG DQG SHUP DOHMD GHBMG 8 VHY/\VD\ WHUDFFRXQW
SUYLGL HV DUH UHWULFVIAG RUDFFRXQUFRQWAQWLY LHP RYHG

) DRHERRN DQG 7Z IWMUKDYH FROWMXD® MGHG Z I WH -QGEDQ DXWRUWAHY
ZHDSRQ] DARQRI @7 DQG SRIA VR FXUE . DWKP IUUWHDWG UHSRURIH DQG DRRMMWP
1QWH GJIIMO/SOAH

Q ' DYG. D'H 81 6SHAD DSSRUMXURQWH ILHHGRP R H SUIMWWIRQ DQG
RSIQRQ Z IRM R 7Z MWMU&( 2 -DFN' RUMH DERXWNH FRP SDQ VGHAMRQWR
FHQVRU. DVKP LUUHDWG FROMQADQG SWRIBN DV IQGIFDAYH R W FDYIQJ IQ\R
JRYHLOP HOWGHP DQGV | RUFRQIMONDQG DFFRXQAHP RYDY

&UNKHH IRUWH UHSRUARQ FHOVRUKIS 1Q. DWKP IUE\ 6\WQG IW. DWKP lU

&RUSRUDWLRQV $UH 6LGLQJ ZLWK 7KH )DVFLVW -QGLl
WR &HQVRU .DVKPLU

-QROH IQWBORH GRFXP HQV ®DNHG\VRWH 1 HZ <RIN7IP HVE\ ) DFHERRN

HP S® HHV UHYHDBIG WDWKH FRP SDQ\ P RQVRLY SRONFDO/SHHAK JBEDD XVQJ
DVHVRI EIDVHG IX®N Z KIEK I DYRUIRYHUQP HQW DQG WH | DUWIKW-Q DQ RYHW
JRYHLOP HQATUHQGOD WD\ ) DFHERRN KGN IQWMKXPWP RGHIDRWY/ VR FHQVRU
FROVAQWZ VK VIKH SKUDVH ) UHH . DVKP LU DQG GHHP FROMQMINMDAFDT | RUDQ
LQGHSHQGHQW DVKP WUIEBU DAQ-QGID

-Q D BDNHG IQMUQDOHYIHZ. Rl WH UMH RI RQTH FHQVRUKIS * RRIGIHP S® HHV
QRWG KRZ ) DFHERRN DQG 7Z MU Z HH P STFDMG 1Q WH FHQVRUKIS Rl FOVKHV
EHVE HHQ UHEHY DQG -QGIDQ DXWRUMIVIQ . DWKP IU KLIKQIKWI WH SOARWP V

FRP STAW Z W JRYHUOP HOAFHQVRUKIS

hm K , 5m3 A h3J 5d
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+RZ 6WDQGZLWK.DVKPLU -V +HDY
&HQVRUHG

3OWRLP VKDYH SHIMMQW FHQVRUHG 6\BIQG

- MW . DKP IV 6: . 7ZDIWMU) DRHERRN DQG
OQMUWP DAFRXQNMQAHSXIXW  ZKHQ
WH-QGEDQ JRYHUP HQNUMP SRHG D

FRP P XQEDARQV EOFNRXVWR FROARO
QDUDAYHV RI -QGDV SRIMQWDDQOH DARQRI

. DWKP U -Q6HSWP EHU 6: .V

) DFHERRN DFFRXQUWZ DVEGRNHG [LIRP \KDUQ

DO @\

BLQFHO DURK 6: . V) DFHERRN DQG
-QWDJWDP DFFRXQW KDYH EHHQ
LODFFHVWLE®! VR XVHU/LQ . DVKP LUDQG
-QGID ZKRIRWP WRXIK® KDDRI WH DFFRXQN
DXGHQFH $GEMRQD® \WH UHDFK Rl W

) DFHERRN DFFRXQWKDV EHHQ UHVIMPEWG VXK
WDWSRW WDAZ HH HDUIHURU DQIFD® DE®
VR UHDRK HIKVWKRXVDQG VR WIQ WRXVDQG
SHRS®I FDQ QRZ UHDFK RQD \Z R WRX\VDQG RU
R SHRSOI

6P OO -QAMUIUP KDVUHMMBMG6: . V
DFFRXQUIQFH IWIRWP DARQ P S® FUHDWY
WH DFFRXQUIRRN WH DPAYMAIQYROHG WUHH
DAMP SW P X@B®! FRUHVSRQGHQRHV Z W WH
FRP SDQ  DQG DGYRFDR WURXJK \WH DRRYMAY
QHVZRWN DSUMBUIHP DQ JURXSVGR QRW
KDYH DFFHW\R 6RRQ DIWMUWH DFFRXQZ DV
FUHDMG IQ$XIXW  WH DFFRXQW/
FDSWRQQJ SUMBUHVZ HHVENHQDZ D $ 1HZ
GD\ V OWU WH DFFRXQUWARX@ QRVEH VHHQLQ
FRXQWIHV DLIRXQG WH Z RUG 61QFH
2 PREHU 7Z MMUKDVVHOWS: . VKDQG®I
P XSO QRWEHVIRUG: . VYIRODWRQVRI -QGIDV
“QRWP DWRQ 7THAKQRBJ\ $FW7Z WU
VXVSHQGHG 6: . VDFFRXQWQ' HFHP EHU
DQG 0 DUFK $VZ W ) DFHERRN

DQG-QMIUDP  DQ DQDOMY Rl WH DFFRXQW
GO VXJJHVN 7Z MKMUKDY UMMBMG 6: . V

DFFRXQWHDFK MQPH O DUK

5m3 A h3J 5d
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$FFRUGQJ R DUHSRUBXEQKHG IQ$XIXW . DVKP LUI DFHVVIKH P RAALQVIAUQHW
FHQVRU/KLS DFLRWVKH Z RUTS $V-QGDDAFRXQWIRU R VREAQMUQHW
VKXVERZ QV JBED® . DKP IUKDV ERUH WH ELKQWRI P RWARI WIHVH \KXVERZ QV $SDUWV
ILRP WLV WH -DP P X DQG. DKP WU3RTAH DQ RUDQ R WH-QGIDQ RAFXSDARQRI

. DWKP U RSHQOD WUHDWQHG VRADCP HGD XVHWY/1Q . DVKP IUZ W DOZ WD
RWHLZ VH LOMQGHG DV D FRXQMUIMURWMP P HDVXUH -WZ DV XQGHUWIY @F \WDNMH
KHDG Rl WH . DVKP [U: D@ QHZ VSDSHU ) DKDG 6KDK Z DV OWIUDUHWMG | RUD VRADO

P HGID SRS I\WUWLY DUHAMH KHDG Rl 6UQDI DUV A\ EHUSRITFH FHQFDP H RXWZ W D
ZDIQI VD IQI WDWZ H KDYH IGHQWIHG SHRS®! Z KR DUH P VXMQJ VRADP HAD DQG
DUH IQ WH SUIRFHW RI IGHQW IQJ P RUH SHRS®! $FFRUEIQ) R WH -QGIDQ JRYHUOP HOW
P IVXMQJ VRADCP HGD DP RXQNVVR DQ. SRV WDWKLI K@ KVWKH -QGIDQ WMWY DRARQY
1Q. DWKP IWRUTXHVNRQ WH GUIMP DR\ Rl -QGIDQ X®I RYHU. DKP U

$VIUHH XVHRI VRADDP HGID FRQWDXHV VR SRVH D WUHDVWIR RFFXSDWRQV DURXQG WH

Z RUG DQG P RUH VR VR WH -QGIDQ RAFXSDAWRQLQ . DVKP U WH-QGDQ JRYHUOP HOWKDV
WEUMG FHQVRUQJ . DKP UV RQ WH IQMOHW-QGID VP XGBQHRXMO IQFDURHUIDWMY DQG
WUHDWMQV VRADCP HAD XVHY 1 RU DQAQDARQDOSRVW DQG DOR FRQQLYHV Z W WK
FRP SDQHVVR NHHS DVIOKWIUS RQ VKH | UHHGRP Rl VSHHFK H HIAMHG E\ \WH
RAFXSIHG SHRS®!

hm K , 5m3 A h3J 5d
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6(&7-21 ———

1' $1 *29(510(176 1250 $/=$721 32/-86

~1RUPDOL]DWLFRRDRADDWLRQ RZKMKHI PLQY&H RSSUHVVHG VXEM
EHOLHYH WKDW WKH RSSUHVVRU V UHDOLW\ LV WKH RQO\ QRL
DQG WKDW WKH RSSUHVVLRQ LV D IDFW RI OLIH WKDW PXVW E|
LQFOXGH KDYLQJ FRQYHUVDWLRQV D QR FEXSD @ G] WOH U ARVY 12
FDVXDOO\ PHQWLRQHG DQG VKRZQ WR EH D QDWXUDO VHDPOF
RFEXS\LQJ VOMD@YRUPDOO\ DV DQ\ RWKHU SDUW Rl WKH VDPH V!
IRU PXOWLSOH DXGLHQFHVY WKH FRORQL]JHG WKH EURDGHU VF
LQWHUQDWLRQDO DXGLHQFHV -W LV PHDQW WR VKRZ WKDW H
~QGLD DQG WKH RQO\ WURXEOH LV LQVWLIJDWHG E\ RXWVLGH
SHRSOHV SDUWLFLSDWLRQ LQ VXFK HYHQWYV DOVR QRUPDOL]*H
SUHVHQFH DQG OHJLWLPDF\

-Q UHFHQW WLPHVY WKHUH KDV EHHQ H[SRQHQWLDO JURZWK L
RUJDQL]J]HG E\ WKH -QGLDQ VWDWH LQ .DVKPLU

D 3URP RWRQ Rl 7RXUMWP

7RXUMP KDVEHHQRQHR! -QGDVSUP DY Z HDSRQVIRU
QRUP D0 LQJ W RFFXSDMRQ WY RIWQ KLI K@ KWG WDVWKH
HARQRP \ Rl . DWKP WLV KHDYI® GHSHQGHQWRQ \RXUMP

Z KHQ QI DPAMRQD FROMEXWV\R BWVKDQ Rl LW
* ' 3 7KH-QGID IQWEMIG DP P X DQG. DWKP U

JRYH.QP HQW RI DY, HEVIVW WMV WWDW-DP P X DQG

. DWKP IWWHARQRP \ IV SUHGRP IQDQWD GHSHQGHQARQ
DJ UEX@MUH DQG DOHG DAY  + RZ HYHU -QGID KDVEHHQ

®Q P DNQJ HIRUV VR NOWH DI UEX@DAQGXVM 1O
. DWKP WU 7KIV\ HDU WH FRP SGMWO GHVIAR\ HG WH
RWHZ MH WUYIQJ DSS®! IQGXVIM

2 QWH RWHUKDQG VRXUMN ILRP  DORYHU-QGID DUH IQYWG
WR . DWKP WIQWH QDP HRI HYHQN @\H WIS IHVV VR P D\H
VXUH WH FDVXDOGMVARXUH RI . DWKP LWUEHQJ DQ IQMIUDO

DQG GHVLDE®I SDUAR! . DVKP IUUHP DIQV1Q SRSX@U

FROYHU/DWRQ 1Q WH EURDGHU-QGIDQ FXAMUH : W UHFRWG

-QGIDQ VRXUMMQI GHOFHUSRMQJ Z W D . DWKP ULV
VDH VWJQRQ-QMNWDP DV SDUARI -QGIDV QXP EHY/RI '@-EQWXLMNW . DWKP LLJ-@.DN[ER
QRWP D@ DWRQRI . DVKP WUFDP SDUQ DE® VR WONKH LOMCDARQDOFRP P XQW WDWKIQIV DUH

QRWP DOIQ. DKP IU



0D

E 2 WDQY LQJ Rl WD VSRQVRUHG HYHQW

OXVLF )HVWLYDOYV

Q0 DK WH* X® DUJ ' HYHRSP HQMS XWRUW
DVXEMGDY R WH WM \VRXUMP GHSDUR HQW 1Q
FRADERUDARQ Z WY WH-QGDQDP \  RUDQ] HG WH
$P UMW RW* X® DU : IQMU) VDO $P RQJ RWHU
WIQIV WLV Z DV KLIKQ KWG DV D P DAMIXCP XVEFDO
HYHQMNDWHQMUDTIG DXGHQAHY $VARZ GVILRP DO
RYHU-QGD II@G * X® DU DQG FOVXD® FOIP HG

. DWKP LUDVWHURZ Q WH IHWYDO/ VWRQJ + IQGLQDP H
MHDWDQ) DD EHTY + MRUED® . DWKP KDV QHYHU
EHHQKRP HVR DQ\ + QG VSHDNQJ FRP P XQW DQG
WLV | YD DV FEDUD DQ RSHQ DURZ RI -QGDQ
FREQDDP [ILHG DW DWKP LY

/I[LWHUDU\ )HVWLYDOYV

SHAHQW Z MY/ ILRP  DORYHU-QGID JRWRIHWHUIQ
. DWKP WIRUD @MDY [HWRWUDQ] HGE\ . XP DRQ
7KHVH Z MWL Z HUH SUHGRP LQDQWD . DWKP ILL3DQEW
Z KR DDQ Z W WH FRERQDIIHQGD RN WH-QGEDQ
VWM IQ. DKP U : KIGI WH IRXQGHUR! WH . XP DRQ
/ VY FMAFDVXDE® FOIP HG . DVKP LUMR EH-QGID \KH
DOR XWHG SHRSBIR IRUHMMHSDW  \ HDW/RI

FRQ @DQG \BO! DERXVDQRIMHUMGHR! . DWKP 1U

7KLY EOBQIFRQGRQQI DQG GWP MOCR! WH
DARFAWAV Z DIHG E\ WH-QGDQ WM [Q . DVKP IULY

H DAV Z K\ DPAYIVV QNH WIHVH DUH | DAEAMG E\ WH
QGEDQWIWIQ. DKP U

F 0 LOVDU] HG + XP DQLDUDQLVP

0 LOmU] DARQ 6XUHMORH DQG 61BICAQ)

-QGLDQ DUP\ DW WKH *XOPDUJ |
SKRWR -QGLD %ORRP\

:ULWHUV DW WKH .XPDRQ /LWHUDU\
3KRWR .XPDRQ /LWHUDU\ )HVW

QYROIQ) RFFXS\ IQU IRIAHVIQ YME® KXP DQUIUDQ Z RINLY DVP RNHVALHHQ XVHG E\ FRBQ IQJ DQG
RAFXS\ LQJ IRUFHV -QGIDV RAFXSDAWRQ KDV EHHQ XMIQJ WIV VBPWE |RUD BQJ WP H QRZ DQG RQD

VHHP VR KDYH XSSHG IW XVH 1Q UHFHQWP HV 7KH-QGEDQDLP \ 1Q. DVKP WUV VHHQ RUDQ LQJ VBBIQW
KXQWN VHD GHHQWH Z RINKRSV IRU\ RXQJ JILEY HGXFDWRQDORXWY 1B |HAYDY VSRUV

VRXUQDP HQW HW 0 HDQZ KIBH -QGLDQ | RUFHV KDYH EHHQ UHVSROVLE® | RUNLADQJ FLYLADQV

EHVEZ HHQ MWWKH \ HDWV/

hm K , 5m3 A h3J 5d
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KLOH -QGLD FRQWLQXHV WR ZDJH ZDU DJDLQVW .DVKPLULV D¢
IURP WKH - QGLDQ RFFXSDWLRQ WKH -QGLDQ VWDWH KDV DPS
1RUPDOL]DWLRQ RI RFFXSDWLRQ DQG EXLOGLQJ RI GLVFRXUVF
PHQWLRQHG DV D SDUW RI -QGLD DQG ZKHUH LW LV GHHPHG W
-QGLDQ FRORQL]DWLRQ KDV D ODUJHU LPSDFW RQ .DVKPLU V |
DVVXPH -W DOORZV -QGLD WR SXW XS D VPRNHVFUHHQ WKDW

2IWHQ ORFDO .DVKPLUL DUW
DUH XVHG E\ WKH VWDWH WR
RXW WKLV DIJHQGD HLWKHU >
VHFEXULW\ WKUHDWYV RU E\ LP
WKDW WKHVH IHVWLYDOV DQCcC
DUH XQFRQQHFWHG WR WKH \

3HRSOHRDWHQ IRUFHG RU SDLG WR DWWHQG WKHVH HYHQWYV W]
FURZGV 8QIRUWXQDWHO\ VRPH SDUWLFLSDWH ZLOOLQJO\ NQ
LQYROYHPHQW LQ VXFK HYHQWV

5HVLVWLQJ WKHVH QRUPDOL]DWLRQ HYHQWY DQG VHHLQJ WKH
SDUW Rl WKH UHVLVWDQFH DJDLQVW WKH -QGLDQ RFFXSDWLR
SDUW DWWHQGLQJ RU VSRQVRULQJ VXFK HYHQWV $V WKH VV
QRUPDOL]DWLRQ ZH PXVW DOVR DFWLYHO\ PRQLWRU DQG PD
HYHQWY DQG GHYHORSPHQWY DQG 127 DOORZ -QGLD V RFFXSE
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(FRQRPLF '"HYHORSPHQW ZDV WKH EX]]ZRUG DV WKH -QGLDQ -
$UWLFOH DQG ZLWK LW WKH VHPL DXWRQRPRXV VWDWXYV R
VLQFH WKDW GD\ LWVHOI DQG LQ LWV ORQJ WHUP DIWHUPDWK
FROODSVHG DQG WKH IUXLW LQGXVWU\ KDV EHHQ PDGH WR V)

ORVW VLIJQLILFDQWO\ LQ LWV UHSRUHWWRUYH 0RV RIXIMWMWR UL QWK
(FRORPBHIJIJHG WKH XQHPSOR\PHQW UDWH LQ -DPPX DQG .DVKP|
D VWDJJHULQJ WKH KLIKHVW LQ WKH SUHYLRXV VL[ \HDU
VDZ D FRPSUHKHQVLYH VKXWGRZQ IRU VL[ PRQWKYV LQ WKH DIV
%XUKDQ :DQL V NLOOLQJ \HW WKH HPSOR\PHQW VWDWLVWLFYV

+HUH DUH VRPH RI WKH RWKHU zZzD\V WKH VHWWOHU FRORQLDO
KDYH DITHFWHG WKH HFRQRP\ RI .DVKPLU

D 7KH ' HP RFUIDWF : RUBV / RQIHWV&ERP P XQLFDWRQ Y(RFNDGH

~Q SUHSDUDWLRQ IRU WKH DEURJDWLRQ
DQG WR VXSSUHVV UHVLVWDQFH IURP
.DVKPLULV WKH -QGLDQ JRYHUQPHQW
KDV HQIRUFHG WKH GHPRFUDWLF
ZRUQEZRQYJIJHVW FRPPXQLFDWLRQ
EORFNDBMWKH UHJLRQ -QWHUQHW DQG
WHOHFRPPXQLFDWLRQV FHOO SKRQHV DV
ZHOO DV ODQGOLQHV ZHUH VXVSHQGHG
IRU PRQWKY ZKLFK UHVXOWHG LQ
LUUHYHUVLEOH GDPDJH WR WKH .DVKPLU
HFRQRP\

$ORQJ ZLWK WKH ORVV RI KDOI D PLOOLRQ
MREV WKH HVWLPDWHG PRQHWDU\ ORVVHYV
GXH WR LQWHUQHW VXVSHQVLRQ ZHUH XS

WRV FURUKNOOLRQ

: KDWBSS 6FLHHQWRW\KRZ 1QJ . DWKP U
EDVHG XVHWY H IMQJ JIRXSV DIWUP RQMVRI QR
DR GXH VR WH IQMUOHAEDQ

: KDWSSS DFFRXQW JHQHD® H SILH DIWU
GD\VRI [QDPAW
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E . DWKP LlLLV) RIFHGWR ) ®H + RP HVIRU-REV ( "HZ KHWH

7KHFRP P XQFDWRQ E@ANDGH P HDQUWNRXVDQGVRI \ RXQJ . DVKP LLLHQWHSUHQHXW/ Z KR
Z HH IQYROHG LQ LOMOQHWEDVHG EXVIQHWHY KDG VR FEB\VH DQG GDYH . DWKP IUVR NHHS
HDLQIQJ D OYHIKRRG 6KD\ DQ 1 DEL WH RZ QHUR! DVP DORQEH DG DIHQR EHRWH $XIXW

Z DV UHQGHUHG RE®GMW GXH VR WH FRP P XQIFDMRQ FOP SGRZ Q $VKIV VP DDABUINKS
|DIBIG VR FRSH Z W WH OFNRI Z RINEWRXIKWDERXVE, WH IQMUDHWXVSHMRQ KHZ DV
IRUFHG VR VKXWGRZ Q DQG P RYHWR' HBILIQ VHDUK R DIRE

6KD\DDDEL DVKPLWHQ G HWRIBOG XMV R
FRPPXQLFDWLR Q *KORES-®RZ Q

F / REDOYXVIQHWHYV . LAHG E\ 7KUHH &RQVHFXWYH / RFNGRZ QV

. DWKP ILIVZ KR KDYH IQYHVMG DQG VDYHG IXQGVIRUN HDW/ VR EX\ SURSHWW RUYHKIE®N |RUD
EXVIQHW KDYH VXITHIHG [P P HQVH ®\WHV 0 DQ\ R WHP DUH XQDE®I VR SD. EDANWHUEDQN
®DQV DQG KDYH BWIMHUEXVIGHWHY 7KH FRP P XQIEDWRQ FOP SGRZ Q SO\ HG DP DRULRG!
IQWIY DV GG VE R VXEVHTXHQAE2 9~ @FANGRZ QV 0 DQ\ SHRS®! KDYH EHHQ |RUFHG \R VENH

P RQH 1URP TUHQGVDQGIDP I® VR P DNH HQGV P HHWSOHRQI WHP 10 HYHQ JUHDWUILQDQADO
GEW

$ \ HDUD\MUWH DELRIDMRQ D KRXVHERDARZ QHUEDVHG RXWR! ' DO DNH 1Q 6UQDI DUVRTG $O
D HHDWDWV:  HYH QRWHDUOHG DMQI®I SHQQ IRUD\ HDUQRZ $@ H KDYH DUH WHVH ERDW
© HGRQWKDYH DQ. RWHUP HDQV\R HDLQ

$1I\WMUWH DELRIDWRQ $EGXGBDWKIG DIGZ HIVHBUILRP 6UQDI DU \RG $GD] HHAD WDW-W
Z DV QRWMVAD SRONFDAFKDQIH -“WGHVAR HG RXUDYHIKRRG 5 DVKIG BWKLY | BZ HUVHIE

EXVIQHW DQG Z DV IRUAHG VR FKDQIH SLRIHVWRQY VR VHORLI DUAWHY DBQJ WH EDQWRI ' DO
/ DNHVR NHHS [HHGIQJ KLVIDP [

G YXVLQHW / LFHQVHV + DQGHG VR -QGLDQ FRP SDQLHV

: KIBH . DWKP LUV Z HH UHHIR) XQGHUWH FRP P XQIEDWRQ FOP SGRZ Q \WH-QGIDQ

JRYHLOP HOWGHAGHG VR DXPARQ WH WQGHWY |RUP IQHDOH WDPARQ 1Q . DVKP LURQEH
P DNQJ P SRWE®! IRU. DKP ILIV\R DSS® 7K1V Z DV D GHIEH.DM DAMP SWIR P DNH VXUH

WDADQ RYHZ KHB 1QJ P DRUW Rl WHVH THQVHV Z HUH DERAMG R -QGIDQV DQG QRW
. DWKP IV

hm K , 5m3 A h3J 5d
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ORHWDQ P IQHDEGAWDRQ WH-KHOP 5LYHUDQG W WEXVEUHY DRIRW DO
GMAMEW Rl WH UHIIRQ Z HH RSHQHG VR WH P LQIQJ Rl VDQG ERX@HWY JUDYHODQG RWHU
UYHEEHG P DMUDY -V QRAIMVMEH EXWP XUGHUZ WK XV DQG RXUIDP MWV D &ADO

FROWDRRUS EGXCHKDG \WRG $QDGRA $JHOR DAKH WP H

OXKDPPDGDTERGBDUUBUHVLGRHOQMKH XD U U\
$VVRFLDWLRQ

2 11IADAED VKRZ V\WWDWQ WH P DIQ AW 6UCDIDUDD P IQQI EGANVZ HHEDIJHG
E\ QRQ GFDIFRQADRRY DIDIQWAMH EILG DP RXQAR! P 1@RQ-QGEDQ KSHHV
DSSWR] 6P LOWD 1QWHYDIDP XWGMMEW  EGAWRI P IQHDY IHRKHG

PIGRQKSHHV RYHU  PI@RQ 21 WHWH  ZHHWRXUHGE\ QRQ ®FDO
FROADPRLY -Q9XGIDP Rl WHVRECR! VHYHQ EGFNV DXPARQHG DAV 5 ALRWH
IRXURQWH UYHU-KHO(P Z HOWR FROAWDRRLY/ ILRP 3XQUIE ZKIGI. DVKP LWL
FROADPRWY/VRP HKRZ P DQDIHG R EDJ WH UHP DIQQ) WUHH EGRNY RQ WEXVBUHVRI

KHOP 2 XWGH FRP SDQHVZ RQP IQQJ WIKWRYHUP RHWDQ Rl WHEGAWIQ
WH 3X@ DP D GMMEW2 YHDODQ XQSUHFHGHOMG Rl WH VRVECP 1QLQ) FRQADRW
Z HONR -QEDQV

7KLV JRYHLOP HOAKDV SXVKHG XV\R WH Z DD7KH KDYH LREEHG XVRI RXUDQYHIKRRG
QWH SUIVHQAFRIMY WH. KDYH BIVKV Z W QR P HDQVRI VXUAYDO VDIG * KX@P

0 RKDP P DG D®FDOFRQADPRU + HDGGHG —BRNDIWUWLY UYHUQH P \ RZ Q FKIG
Z KR QHHGV FDIH DQG SIRMPARQ EXWKRZ Z LD QRQ ®FDXY KR KDV QR NORZ BIGIH
DERXVWMKQGHUAIQG W1V

/[LVW RI PLQHUDO EORFNV RI 6ULQDJDU /WHKHFELGSLDIHUOHUNORFNYV IURP %X

SKRWRUH SKRWRUH

hm K , 5m3 A h3J 5d
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H 1 RQ GRFDQY + LLHG | RU* RYHUQP HQW-REV LQ . DVKP LU

7KH-QGDQ JRYHUGP HQAEHIDQ KILQ) QRQ ®ADY IRUIRYHUP HOWREVY Z KIFK Z HH HDUIMU
UHVHUYHG RQD IRU. DVKP LWLBFDY ' XHWR WH P IQIP DOH MMQFH Rl SUYDWM VHRRUIREV

. DWKP LUV KHDYI® GHSHQG RQ WH JRYHUQP HOWRUWHUQMHIKRRGY VR WL QHZ
UHRXIW HQWSRTR KDVWHP HQGRXV [P STFOMRQV | RUWH VHWBIUFREQDCSUIRWPAR! -QGID
1Q. DWKP WUE\ \ENQJ DZ D\ RREVILRP . DWKP LIV / DU WH -QGEDQ JRYHUP HOW
DQQRXQFHG WDWKHVH FREV Z LQEH UHVHYHG IRU GRP IHBN RI -DP P X DQG . DWKP (U 7KH
FDWIRU Rl GRP IHG! Z DV H SDQGHG \R IQFOGH -QGIDQ VRTGHY DQG EXUHDXRUDWV GHSX\MG
WR . DKP U WHUIDP L0V DVZ HODV RAMGH QERUIHY

$SVNHVOP HWP H WIY SIRWPWRQ Z DVH WIQGHG VR RQD * LRXS ' DQG HQWM GIYHARQ
J0 HAMG SRW DQG QRVWR DOBIYHY DQG IRWP VRI JRYHLQP HOAHP S\ P HQW7KIY P HDQV
WDWRWHUGIYHY R EXUHDXRDR  VIXFK DV' MAMPW&RP P MMRQHY DIHQRZ WXQE\ -QGDQ
VHMBLY

" WYLQJ . DWKP WU7RZ DUGV D 6HW®HU ( FROQRP \

7KH-QGDQ WM KDV DOR UHVRUMG VR -QGIDQ LQJ . DWKP LLLEXVIQHWHV DQG SXWKIQ
. DKP ILIV\RZ DGV D VHWBIUHFRQRP \

SDLOWLQJ .DVKPLUL %XVLQHVVHV ZLWK

([SR ' XEDLWR 6HH-QGDV-DP P X DQG . DWKP WU3IMK IRU* ®REDO

“QYHVR HQW  UHDG D KHDGEH ILRP * XL HZ V 7KH KHDGIH SURYHV
ZK\ WH SDUMASDARQR! . DVKP LWLEXVIQHWHV 1Q VXFK JEEDHYHQW LV
| DADBWMG E\ WH-QGDQWIW : KB MDGRZ VWHP VR NHHS GUMIQI WH
EDQGZ DIRQRI GHYHBRSP HQAQ WH UHIIRQ DVWKH \VDP HWP H MILYHV
WHP WH SHUHPASOMRP DQG RSSRUMQW VR \KRZ . DWKP IUDQG

. DWKP ILIVDV -QGDQ JREDD® HIP LQDAY . DVKP IV XQUT XH IGHOWY

7DDLQI DVWKH—7 %+ 8 * ®REDCBOP QL0 HWDWEDQB &DLD &DDRUID
UHFHOW® WH/ IHXWQDQW RYHWQRUR! - . 0 DQRMBIQKD VDIG WDW-
KDV SRIMQUWDOR HP HUH DVD SRZ HKRXVH R SIRVSHIW  ( YHQ WRXJK
WH UHIIRQVHRQRP \ DQG HP S® P HOABIVHY KDYH EHHQ RQ D\VIMHS
GRZ QZ DUG WHQG MQRH WP HQW @H WIHVH FRP HZ W -QGIDV
RZQQJ . DKP U IQMOMRQ 2 QWH JWIRXQG Q. DWKP U BFDOP DO
EXVIQHWHV DQG VKRSV Z HH VHUYHG Z W DQ R LEEDOGINEVWMLY\ HDUWR
KRMANH -QGIDQ | @I RYHUWHUHEEQAKP HQW RQ-QGIDV
“QGHSHQGHQAH' D 7KHVH EXVIQHWHV DQG VKRS RZ QHWZ HH
WUHDWQHG Z W FRQVHT XHQRHV 1Q UHVLD | RUWHUIDIGUH VR GR\R

hm K , 5m3 A h3J 5d
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SHVWULEWLQJ *HRIJUDSKLFDO $FFHVV RI
WR -QGLDQ ODUNHWYV

. DWKP [UKR@V D VWDWILE SRVMRQ LQ WH VXEFRQAHADV IWWKDUHY
ERUGHWY/ Z W 3DNMWEQ $1JKDQMEQ &KIQD DQG-QGED + MRUFDD

. DWKP [UKDG WDGH UHDMRQV Z W &HQADCE D DQG SDWVR! ( DWSMD
YIDWH 618I5RDG 6IQFH . DWKP LWUVHFRQRP \ KDVEHHQ
UHWAULFVIAG VR RQO P SRUARQJ H SRUAQJ VR VKH -QGLDQ P DINHWD
FREQDXP DQHXYHUWDWP [P IFV %MK P HIFDOWDAMHARQRP L SRIAHV
RIWH W W RHOMU ( YHQWH P IQXVRX®I FLRW ERUGHUMDGH WDW
Z DV UHMIUMG EHVE HHQ . DVKP LUDQG 3DNVEQ 1Q Z DVARSSHG IQ

7KHO RGLOIG-QGEDQ JRYHQP HQAKDV EHHQ SXWKIQJ IRUFIRW ERUGHU
WDGH Z IW -QGRQHMD WILRXJIK 2 GIVKD Z W WH $1UFDQ FRQWDHQW
WURXIK * XNIUDWZ KHHO RGLZ DVWH &KIH 0 IQMMUDQG RYHWLZ D
SRIRP DIDIQWD XMIP V' DQG \WH FRP SBMRQ Rl WH WKW DXKLIKZ Dy

ILRP QRUNMHDVWQGID VR &DP ERGID EHVE HHQ-QGID 0 \ DQP DU7KDIDQG
SVIMH\VDP HWP H IMFRQUDXHV VR UMMEW DVKP ILLEXVQHWHY

7KXV ZKIGIP DQMQQ) P (OB FRQARCRYHU. DWKP LURQ RQHMGH
-QGID DOR FROMXHV\R SXVK WWRZ DUGV D VHWBIUHFRQRP | $@ DWKP ILL

EXVIQHWHY DUH FRP SGMWO GHSHQGHARQ WH-QGEDQ P DUINHWRU
VXUMYDOGHVSIWM . DVKP LWV UFK KIMRY R IQMUODWRQDOADGH

'"HVWURALQJ .DVKPLU V JUXLW —QGXVWU\
5HRHQWD -QGID VHHP VR KDYH VENHQ WH QH] WAMS 1Q FRQVREEDW) W
RAFXSDWRQR! . DWKP IWVHRQRP | $IWURXWIQJ RIl . DWKP ILL
EXVIQHWHVIURP FURW ERUGHUMDGH IWKDV WEUIMG VR KXUNIMH RQFH
ERRP 1QJ I IXIMIQGXVWE R WH UHIIRQ $VIWARP SHY' . DWKP LUV DSS®!
LOGXVIM VR VHOH, FOMYH® VR WH-QGIDQ P DINAWMKDY EHHQ P DNQJ
FRQAUHWM HIRUV VR GHVAR\ IW7KHVH HIRUV KDYH LDQIHG [URP WDSSIQU
| IXMOGHQ WKANY RQWH KLIKZ D EHVE HHQ-QGD DQG . DWKP WUIRU

Z HH\V DORJIHMHUVR | DA WH I DAP SRUARI ADQIDQ DSSEV IR
WH-QGDQ P DUINAWUHVXEMY 1Q D GUDP DWE GLRS 1Q DMV DQG KXJH
GWHV\R . DKP ILLWDGHLY

$RQ Z W WHDSSEV WH Z DOXWQGXMA KDV DOR P HWH VDP HIDM
ZIW WH IP SRUARI &DORUWID Z DQXW

+ RZ HYHU WH | UKOWIOGXVAL LY QRWH RQD RQH EHQJ VLI HMG $VWH
HAR®J IFDOFRQVHT XHQPHV R WH $P DUQDW! <DAD DQG WH RYHUVRXUMP
EHQJ SIRP RMG E\ -QGDIQ. DKP IWUSXWD GLDVE VADIQ RQ.. DWKP 1LV

HOYILRQP HQWGH RUHWIMRQ KDV EHHQ DQRWHUP DRUIMUXH 7KH-QGIDQ
MW IWHD KDV D KDQG R SO 1Q WH GH RUAWIMRQ WEXW DSSGHWHHY

hm K , 5m3 A h3J 5d
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VR KXUAMH . DWKP ILLHARQRP \  DQG AKRSV GRZ Q KXQGUHGV R
WRX\VDQGV R RWHUNQGV Rl WHHV VR GUYH GHYHBSP HOASLRYPW \R
VKRZ \WH LOMIUDARQR! . DVKP WIQWR WH EURDGHUGHYHBRSP HQWCP DS
Rl -QGD $SDUNRP FRQMEXWY VR JBEDY DP 1) WL GH RUABMRQ
KDV DOR EHFRP H D @H KD} DUG IRUGFDQ DWKP 1LY ;W BMHQQ]
|RUMWARYHU Z 1@ DQIP DV IQYDGH KXP DQ IQKDEMG DUHDV DQG QDD
LOGXOH 1Q DAIFNY RQ BFDY' $VWKH VOP HWP H WH-QGIDQ JRYHUP HQW
KDV DOR VKRZ Q D OFNXWMUDMYXGH VRZ DG WRSSIQI WH SRDFKIQJ Rl
WH LOGIHQRXV . DVKP 1L GHHU+ DQIXOZ W D QXP EHUR! WH

P DI QUIFHQWAUHDWUHY EHQI IHGXPHG VR KXQGLHGV 2 QHZ RQGHW/ZKR
LQWH Z RUGV P RWMKHDYI® P IOBU] HG ] RQH P LIKWKDYH DFFHW\R

Z HDSRQVWDWFDQ N@DQ DQIP DDV | WDV WH + DQIXO

$V —QGLD GHVSHUDWHO\ PRYHV WR FRQVROLGDWH LWV VHWW
HFRQRP\ Rl WKH UHJLRQ FRQWLQXHV WR EH GULYHQ LQWR WK
IDFLOLWDWHG E\ WKH —QGLDQ JRYHUQPHQW ZKLFK VHHNV WF
PRYH DzZD\ IURP FXOWLYDWLQJ ULFH ZKLFK LV WKH VWDSOH
GHQVLW\ DSSOH FXOWLYDWLRQ DQG WKHQ HQVXULQJ WKDW \
UHPDLQ VWUDQGHG RQ WKH KLJKZD\ 7KLV FDXVHV WKH DSSOQ
EX\ WKH SURGXFW DW FKHDS UDWHV ZKLFK KXUWV .DVKPLUL

$00 WKHVH DWWHPSWYVY DQG RWKHUV H[LVW WR HQVXUH .D

VWUDQJOHG XQGHU -QGLDQ VHWWOHU FRORQLDO UXOH DQG
HQJLQHHULQJ

hm K , 5m3 A h3J 5d
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-Q WKLV VHFWLRQ ZH ZLOO WDON DERXW ZD\V -QGLD LV XVLQ
.DVKPLU

D 6XUYHLGDQFH

- W VXUH@ORH R WH GDIO @HRI . DWKP (LI DWKH KDQGV R WH -QGIDQ WIW VRXFKIQ) QHZ
KHIKWHYHY GD. WIKQRBJ\ IVQRZ EHQJ HP SB\ HG VR VENH VXUHMQAH VR DQHZ WRIH ' UIRQHV
DQG | DADOHARI QURQ WIRKQR®J\ DUH EHQJ DIJUHWMYHD GHS®\ HG

- . 3ROLFH '"URQH 6 XUYHLOODQFH

QO6HSWP EHU WH-DP P X DQG. DWKP IU3ROHV RIADG Z MWUKDQGH!
WDOHGD WHRQGKLUHVYIGHR R D GFDOV 1Q 6UQRI DU IHRUWGHG WURXIK D
GURQHFDP HD QWH IQYDUYH YIGR WH IHFRUWGCHGDELWGV HHYHZ RI
FRXUMDUGY LIRRIVRSY DQG WH SXE@F SDINRI WH DUHD 7KH\X HHWHDG

2 6C2WD- 2 EO X261 =+ i + 6C6/ CBON
B > éf2+2i22 + 1 822 >¥6 E2 6o
B>+ + 2 6o (P2 2656 c; ¥ 6 | W2¥x0042 C N
X 266 & =2 >60 Ok C6+ i N2 N2 &6

X0 0od0¥23B C>= B 6030 2z >EO
WetE 02 >00i2 C NEC>ED266C20N 02> 0O
/12 1>z eBE>ad 6 X+ EO62&0 Cc2 2NN

( DUHUWH\VOP HGD. DKLWIK GIYHP HAWY Rl GLIHHQWQGIDQ IRUIAHV Z DVKHG 1Q
6UQDIDU 7KH GVRXWHG WH VHEXUW R 6UQDIDUAW DQG HVSHAD® GLIMICDQG
KLIK WK VXUH@OFH $ - 3 VSRNHVSHIWRQ OWU

UHYHDBIG WDAGXUQD WIV P HHWY WH

' ILHARU* HOHWDCR! WH3RTFH ' * 3

GILHAMG WH RIFHY VR VWHQIWHQ

BDUHD GRP 1QDQRH DQG QUKWEDAR@Y 1Q

JUH DUDV 7KH' * 3 VWHWHG SOAQ

WH VXUSUVH 1 D\DV FKHANSRIQW DQG

DP EXVKHV VR FKHANIRUDQ, ViXVSHRW

P RYHP HOWA H GILHPWMG WH X\VH R

P RGHLQ JDGIHW IQFBGIQI GIRQHVDQG
&&879VIRUDUHD GRP LQDQFH

3KRWR 'DU <DVLQ
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J)DFLDO 5HFRIJQLWLRQ 7THFKQRORJ\ LQ .DVKPLU

Q2 AREHU WH-_. 3ROFH\BOHG DERXWMMSSIQI XS HI I RUN VR EUQJ
VIKH HQVULH 6UQDIDUFIW XQGHU &&79 VXUYHLADQFH VR GHS®\ 1DADO
UHRIQURQ WK IQWH UHIIRQ SWKHWP H  KLIK VHRXUW FDP HIDVZ HH
DOHDG. I XQPARQDCDARW WH AW 7KH-. 3 SIRSRVHG\RWDP XS Z W \WH
6UQDIDU 0 XQFASDOZRUSRUDMRQ VR DAKIHYH EMWMUFRYHUDIH RI WH AW [RUWH
| DADAHARI QURQ SLIRMPW7KLY DOR JRHVVR\VKRZ KRZ DVHHP LQI® DSRONDO
ERG ONHWHO0 XQFASDRRUSRUIDWRQ FDQ SO D YHU [P SRUBQWRG! IRU-QGD
Z KHQIMFRP HV\R ADANQJ GRZ QRQ. DWKP LIV 7KH GHYHBSP HQAQDULDAYH
~QGID KDV EHHQ W IQJ VR EXI@S DURXQG . DWKP IULY QRIIQI EXVD LHELDQGEQ) Rl
WH VHWBIU FREQDCSLRWPNQ P RUH DFFHSWE®! WP V 7KH XVH RI VXFK
VXUHM@OQAH WIKQRBJ\ 1V GHS®\ HG E\ DXWRWMIUDQ JRYHUOP HOW Z WK P XFK
FUMAVP ILRP WH IQMUODAMRQDFRP P XQW + RZ HYHU -QGID HQR\ VFRP SOW
IP SXQW HYHQ DV IMFRQUMMOQUWD IROWA DOGHP RAUDWE QRWP V/

© KIGBIQHZ VXUHMOQRH VIRAEY DUH XQGRXEWGD D IRDWRQ R WH SUYDR Rl

. DWKP LUV DQG WH SUQAS®N Rl EDVE KXP DQ GHRHQR WH FKHANSRIQW WDW
WH' * 3 BOHG DERXVKDYH KDG D UIHSXVIMRQ |RUKDUDMQI  DQG HYHQ

P XUGHUQI LQQRAHQW DWKP LIV 7KLV IJRHVVR VKRZ WDWKLIK WK VXUH@QRH LV
FRP SGP HQMG E\ EUKWM |RUAH VR HQUXUH WH SUR IUHHGRP QDULDWYH RQ WH
JURXQG FDQ EH RUSS®IG

E 3R -QGID 7Z IWHU2 SV

QO6HSWP EHU

D 6MQ RUG UHSRUAHYHDBIG WDWDRQIMGH WH VXUHMORH SURMFWR

DGYDQFH IW EURDGHUVHWBIU FRERQDCSLRMPAY . DVKP 1U -QGID KDV GHYHBSHG DQHZ VWDMI\ Rl
7Z IMU2 SV 8 QGHUWLY VADWI\  WH UHSRUNHYHDBIG WHUH KDV EHHQ H| SRQHOWDOI URZ W IQ \WH
QXP EHUR! SWR -QGID SWRXG. DWKP ILL DFFRXQW 7KH UHSRUWEDWHGRQ ~ GDEMVHWRI

IQRUP DARQ RSHIDWRQV VKDIUHG B\ 7Z IWMUIQ WH 7Z MU0 RGHUIDWRQ 5 HVHDURK &RQVRUAXP RQ

SXIXW

-Q UIHHUHOQAH VR WH SUR -QGID SLIRXG . DWKP 1ULQHVE RIN WH UIHSRUNHDGV

hm K , 5m3 A h3J 5d
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7KH UHSRUADOR FOIP \VWDWDQ RINEIDGQGDQDP \ 7Z MMUKDQG®! Z DV VXVSHQGHG DARW
P X@E®I VRADP HAD SOMRP V 2 Q-XCQH $VDQ 1 HZ V-QMODWRQDOE HAMG WDW
7Z MMUKDG VXVSHQGHG WH RI I IEDORKIQDUERLSY DFFRXQMMH SUIMRXV GD. - WHQ UHQWIWG LW
7KLY Z DV DOR UHSRUMG [Q 7KH 3UQW-Q) HELKDU QGIDQ P HAD RX\VBW IQFOIGIQI 7KH
QGIDQ ([ SIHW ( QIOK -DIWDP DG 1 HZ -QGEDQ ( [ SUHWW UHSRUMG WDAIMH ) DFHERRN DQG
QMUWDP DAFRXQW IRUWH &KIQDU&ERLSY Z HH VXVSHQGHG RQ -DQXDU IRU
FRRUGLQDMG LODXWHQWE EHKDYIRXU 7KH ( QI@AK -DJUDQ DUAF®! VD VWH VRXUFH Rl WL

IQRWP DARQZ DV $P\ RIIIHDY

7KHVH DUAF®N QRM WDWKH &KIQDUERUSV-QWRIDP  DFFRXQUZ DV UHVRIHG RQ) HELKDY
7KH &KIQDU&ERLSV) DFHERRN 3 DI H DSSHDWY VR KDYH EHHQ UHRUHG RQ HWHUWH \OP H
GD RUWHIR®ZIQI GD. &ROMMAZ I WHVH QHZ V DUAFBN Z H QRWM WDWKH &KIQDU&ERUSY
) DFHERRN 3 DJH DQG -QWRUDP  DFFRXQUGIG QRABRWEHE HHQ -DQXDU DQG ) HEXDY
7KH &KIQDU&RLSV) DAHERRN -QWEIUDP  DQG 7Z MMUDFFRXQW DUH DAFXUHQ® OH

( YHQWRXJIK WH UHSRUNDXWRWY/ FOIP WH. KDG QR SURRI GNQJ WH SLR -QGD SURXG . DWKP ILL
QHVZ RIN\R &KIQDUERLSY WH. RITHHG \VRP HIQMUAY REVHUYDARQY

7KH FROMQAR WH 7Z MMUQHE RUN LY FROWMQAZ I WH &KIQDU
&RV REMPAYHV IQ SUDIMQI WH Z RINRI WH-QGIDQ$WP \ 1Q-QGID
RAFXSIHG . DWKP U

7KH RIIADRKIQDUERLEV 7Z MMUDAFRXQMV &KICDUFRLEVS 1V WH
VHYHOW P RWP HQARQHG RUUHVE HHWG DFFRXQNIQ WH QHE RWN

$ KDQGIXAR WH 7Z MMUDFFRXQUELRV DUH @NHG R ) DFHERRNRU
QAMUWP DFFRXQW 6RP HRI WIHVH O HB DFFRXQW DLH @H RWHWY/ DUH

GRZQ

$ &KURQRORJ\ 21 (YHQWYV

7Z WHU ) DFHERRN 3DJH 2 GHWWYIME®!
UHOWDVIAV DQG-QWIJLDP &KIQDUERLBY
&KIQDUERUBV DFFRXQW RU VE HHW GHVS LW

-XQH

7Z WU
VXVSHQGV

&KIQDUERLBYV
DFFRXQW

DFFRXQW
FUHDWAG LQ

DFFRXQW &KLODU&RWBY

VXVSHQGHG
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JHEUXDU\ ODUFK

) DFHERRN 3DJH

DQG-QWIRJLDP
DFFRXQW RU

&KIQDU&ERUBYV
UHIQWIDVIHG

6RXUFH IRU JUDSKVY 6WDQIRUG —-QWHUQHW 2EVHUYDWRU\

7KH UHSRUNREVHUYHG WDWP DQ\ Rl WH DFFRXQW 1Q WH QHVE RINFOIP HG VR EH-QGIDQV RIWQ

. DWKP LIV DQG ILHTXHQW® VDIGWH. ZHHIQ. DWKP IU 2 QHEIR VDIG 3URXG-QGEDQ DQG 3WRXG

. DWP ILLO \ + HDWEHRQIV\R . DWKP LU 6RXOR -QGED DQG/ LHVR + XP DQW  $FFRWGIQI VR WH
LHSRUV WZ DVFRP P RQ |RUDFFRXQUELRV\R VD WDWAKH. Z HH IHDMYHV RI -QGDQDP \ VRTGIHWY
RQH IRUH DP S®I \DIG 0\ IDHUVHUYHG IQWH-QGIDQ$WP \ ZDVP DUMHG  WXUMHUWY WDW
P DQ Rl WHVH DFFRXQW FOIP HGVR EH 1UHHDQRH LHSRUMY RUYRGQMHLY EDVHG RXVR! . DWKP (U
RUMMGHQWV DQG RQH Rl WH VXVSHQGHG DAFRXQW HYHQ FDIP HG R EH D. DWKP IUEDVHG GLIMIO

P DINAWDY I1LP

IHIW $Q7 DUFKLYHG WZHHW IURP D VXVSHQGHG L
$ VXVSHQGHG SURILOH FODLPLQJ WR EH D SURXG .DVKPL3IUJKWWKH7BHRHWW\SKWRRRNLVPDON RVXDMGWEKH VXV
D XVHU ZLWK D GLIIHUHQW QDPH RQ WKH IUHHODQFLQJ ZH\eWVE& VDN N BHWRULOH SKRWR
6RXUFH 6WOWHUWIXHW 2EVHUYDWRU\ 6RXUFH 6WQOWHUWIXHW 2EVHUYDWRU\

WZ DV DOR REVHUHG WDWP RWARI WH SURI LB SKRRV XVHG E\ WHVH DFFRXQW Z HH WRANLP DIHV
GRZ QBDGHG ILRP WH LOM.OHW
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7KH UHSRUWV I XUNHUQRWIG WDWZ KIGB!H VHYHIDADARXQW Z HH VSHALIFD® VU HWJ . DWKP LLL
PRXUWRDOW DAV DQG SRAADQV VRP H DOR VL) HWG 3 DNMAIQ

TKH# . DWKP WYWDMRWY EIR IV GENHG VR D <RX7XEH FKDQQHO
7TWDMRY/ Rl . DWKP IU RHDMG 1Q 7TKH 7Z MWWMUDAFRXQW

DQG <RX7XEH FKDQQHOMIL) HWAG VSHALLE LQGIYIGXDY |RFXMQU
RQ Z KDWKH DFFRXQAGHHP HG DQW-QGID RXLODDAV FDEGY
UHSRUMY  Z KMWFREUMUILRUMA IRUH DP S®! D\ 1QJ WDW
WH ZHHZ RINQI VR FRUXSVWAH P IQGVR! . DKP LIV DQG

DFPXMQI WHP Rl VENQJ P RQH [URP 3DNMAQ

7KH UIHSRUNFRQFGHVE\ WD\ 1IQJ WDVWW DXWRWY/ KDYH RQD
EHHQ DEGI VR VADWK WH VXUDRH Rl Z KDAY 1Q DRAXMDOW D @UH
SRONDAHE RIN MREVHOYHY WDW

<06 OX 2 /2 >6 >002 B>W>6 €00
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~QGLD V VHWWOHU FRORQLDO SURMHFW LQ .DVKF
IURQWY E\ WKH —-QGLDQ VWDWH -Q WKLV UHSRUW
VXPPDU\ Rl WKH UHFHQW VWUDWHJLHV -QGLD LV
DUPHG ZDU DJDLQVW .DVKPLULV UHPDLQV LQ IRUI
KDV EHHQ RSHQLQJ RWKHU IURQWV RI WKLV ZDU I
SDFH 7KHVH QHZ IURQWY LQFOXGH SV\FKRORJLFI
FULSSOLQJ WKH UHOLJLRXV IUHHGRP RI .DVKPLUL
+LQGX IHVWLYDOV WR WKULYH XQGHU WKH VWDW|
WLPH -QGLD LV PRYLQJ WR FXOWLYDWH D FRPSO
.DVKPLUL HFRQRP\ RQ -QGLD E\ VWLIOLQJ ORFDO
LPSRUWLQJ LOOHJDO FRPSHWLWLRQ WR .DVKPLUL
.DVKPLUL EXVLQHVVHV ZLWK WKH -QGLDQ WDJ

$ PDMRU SDUW RI WKLV QHZ zZzDU LV LQIRUPHG E\
XQIDYRUDEOH RU FULWLFDO YRLFHV 7KHVH LQF
GRFXPHQW WKH RFFXSDWLRQ DQG LWV WDFWLFV
ZKR GRFXPHQW KXPDQ ULJKWYV YLRODWLRQV WHLEL
KLVWRU\ RI .DVKPLU MRXUQDOLVWY ZKR VSHDN V
VWXGHQWY ZKR LQGXOJH LQ SROLWLFDOO\ FRQVF
EHORQJLQJ WR WKHVH FDWHJRULHYVY KDYH HLWKHL
WKH SOHWKRUD RI EDUEDULF FRORQLDO ODZV WK
.DVKPLU RU LQWLPLGDWHG LQWR VHOI FHQVRUVK
ILUH HPSOR\HHV ZKR HQJDJH LQ DQWL QDWLRQD(
HYHQ LQFOXGH D )DFHERRN SRVW RU DUUHVW R
PRUH WKDQ D GHFDGH DJR

$ GLVFRXUVH RI QRUPDOL]DWLRQ EXLOW DURXQG
~QWHJUDO 3DUW RI -QGLD DQG .DVKPLU LV 1RUF
VWUDWHJI\ —QGLD KDV EHHQ DJJUHVVLYHO\ XVLQJ
QRUPDOL]DWLRQ WRXULVP LV EHLQJ SURPRWHG
HQFRXUDJHG WR YLVLW .DVKPLU 7KLV UHVXOWYV
E\ WKHVH —QGLDQ WRXULVWY DQG WKH EXLOGLQJ
.DVKPLU LV FDVXDOO\ PHQWLRQHG DV D SDUW RI
\HDU ORQJ IUHHGRP VWUXJJOH RI .DVKPLULV C
IHVWLYDOV DUH DOVR IDFLOLWDWHG E\ WKH VWD
QRUPDOF\ DQG .DVKPLU LV 6DIH QDUUDWLYH F
ZKLOH —-QGLDQ WRXULVWYV DUH VDIH LQ .DVKPLU
DQG IDNH HQFRXQWHUV ZLWK .DVKPLULV FRQWLQ

hm K , 5m3 A h3J 5d
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$ORQJ ZLWK WKH FUDFNGRZQ RQ GLVVHQW WKDW
XWLOL]JH LQ LWV ZDU DJDLQVW .DVKPLULV KDV EH
SURMHFW -QGLD KDV LQFUHDVLQJO\ VWDUWHG X
UHFRJQLWLRQ WHFKQRORJ\ LQ .DVKPLU -W PDLQ
LGHQWLI\ QRWRULRXV LQGLYLGXDOV DQG NHHS

QDPHO\ WKH GRLQJV Rl WKRVH ZKR KROG SUR .|
VHQWLPHQWY $W WKH VDPH WLPH RSHUDWLRQV
~QGLD LV VWULYLQJ WR EXLOG DQ RQOLQH GLVFR
FRORQLDO SURMHFW EHLQJ EXLOW RQ WKH JURXC

-W LV LPSHUDWLYH QRZ PRUH WKDQ HYHU WKDW
DJDLQVW .DVKPLULV LV H[SRVHG WR WKH ZRUOG
LV LQ IXOO VZLQJ EXW XQIRUWXQDWHO\ WKH GL
WKLV UHSRUW 6:. KDV DWWHPSWHG WR KLJKOLJK
FRORQL]H WKH ODQG DQG WKH PLQGV RI SHRSOH
SURFODLPHG ODUJHVW GHPRFUDF\ LQ WKH ZRUOCG

3OHDVH VKDUH WKLV UHSRUW LQ \RXU QHWZRUNYV
DOVR ZHOFRPHV WKH RUJDQL]DWLRQ RI HYHQWYV

SDQHOV ERRN GLVFXVVLRQV ILOP GRFXPHQWDU\
HYHQWY DURXQG WKH UHSRUW WR HQVXUH WKD)
.DVKPLU FRQWLQXHVY DURXQG WKH ZRUOG DV -QG
GLVFXVVLRQ RI .DVKPLU ERWK ZLWKLQ .DVKPLU D
FRQWDFW XV IRU DQ\ ORJLVWLFDO VXSSRUW ZH P
WHUPV RI H[SHUWV ZKR FDQ SUHVHQW DQG H[SOD
RWKHU UHVRXUFHVY WKDW ZRXOG DVVLVW ZLWK W

7R VWD\ FRQQHFWHG ZLWK WKH ODWHVW GHYHOR
BWDQG: LWKRYKREFULUDO PHGLD DQG VXEVFULEH WF

QHZVOHWWHU

hm K , 5m3 A h3J 5d
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3D0H /HIDQRXP )RU. DKP U KWBY ONDWKP WUFRP ZS
FROMOWXS®DGY /Y. ) DAMKHHWIKH * UHDW DQG * DE SG

3D0H  -DP P XDQG. DWKP IUS&RDMRQRI &MABRAHW -. &&6 KWB MFFVIQR

3DH  $WRADWRQRI 3DIHQWRI ' MDSSHDUHG 3HURQV $3' 3
KW8YV DSGSNDWKP IUFRP

3D0H - &&6 YROQMHUIQMYHZ Z W $O0 HHD
KW8V ZZZ DM HHDFRP QHZV LQGID NDVKP LUKXP DQ WKW
RUDANGRZ Q DRV

3D0H 8 QDT IXCHPRYWAY 3UHYHOWRQ $PVS $3$
KWBV WBQGZ MNDVKP LURW Z S FROMOWKS®BDGY XSCDMG ' HMQIRQV 1Q
- sa

3D0H  SQWMG1DIWRQY KWBV QHZVXQRU HQ RU

3DIH $UHV KWBV  IQGEIDQH SIHWRP  DUAFG! IQGID RYHU SHRS®!
DUHVMG MIQRH DXIXVW  1Q NDVKP LUKRP H P IQMA

3D0H 0 LLZ D XQGHUKRXVH DUHW
KWBV ZZZ NP \VQHZVRU NPV FROWDXHG KRXVH GHWQMRQ R P L7 D]
GHQRXQFHG KW O

3DOH  <DMQO DINV6HAMOAQI KW8BYV WOGZ WNDWKP IUP HGXP FRP WH FDWH
IRU\ DMQ P DIN EHEH

3DOH  <DMQO DINVKHDOM KWBYV ZZ7Z GZQFRP QHZV

3DJH  $OW 6KDK GHQHG EDOKWBY ZZZ WY RUGFRP DVMD NABIG NOWKP UL SR
IHHGRP GDGHUSDWHV DZ D

3D0H  $\WKW 6HKKWLGHAHGRI P HAFDOMDWH KWBY  ZZ Z \WIX RUG FRP  DMD NIBIG
NDWKP ILLSIR UHHGRP GDGHUSDWHY DZ D

3D0H  -RXUDPOW$SUHWWG KWBY WHZ LHIQ P HAD NDWKP L RXUDOMNKDTS
JXCOUHWG 1Q FDWH

3D0H . DKP LWL-RXUWQDDAVEDUHG IURP 1OIQ) RAWMGH-QGID

KW8V ZZZ DM HHDFRP QHZV NDVKP [LLSX@MHUZ LQQHUNRXUQDDA

VRSSHG 1Q IQGID IURP

IOQ) aW[W7KH .DWPILL MRXWDDW ZDV  SUHYHOMGUHRHYH  WH
SIWWIRXY  3XOMU 3WH WW.DKPLL MRXUDOW 6DQQD 4V

KRG ODMR & ZKR ZDV SUHHOMG IRP  IOQI-OHHD V

KH v

3D0H  / RRARXWRILFXOU KWBV FSMRU DQ RSHQ DIUSUVRQ NDWKP LLL
IRXLQDDAV RQ KRZ WDYHOEDQV XQGHP IQH SUHW ILHHGRP

3DUH  $P HIFDQ$QMIRSRARIIFDBWRADIRQ $$$

KWV ZZZ DP HUFDQDOWIR RU 3 DUNASDMS QG GYRFDWM $GYRFDR ' RVBIADVS ™
WP 1 XP EHU

hm K , 5m3 A h3J 5d
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3D0H  $WEFNRQ. DWKP WLL6\XGHQW
KWBV NDWKP LUHDGHUFRP AIMGHQAVKRWDWIQ NP 1D DAWDIDQAMKRXW
\H® D] DGL

3DUH  $WERNRQ. DWKP LLL6WWGHQW
KW8V P DNRREP HGDFRP DAMZANHG RQ DP X FDP SXV FD@IG WULRUIMV
D®UHY NOWKP ILLMMGHOW

30H 1RWPDODARQ KWBY ZZZ P DIFRP ZKDAY QRWP DT) DARQ

3D0H  6HWBIUARBQIDY [ SDOMRQ KW8YV \MIQGZ MNDWKP WURU IQGDV — \AMSV
R VMABUFRBQDDP 1Q NDWKP U

3D0H  -VIDHZ LOEH VAW XS VIR $JUEHQMHVRI ([ FHBIQRAH
KWBV NDVKP LLDH QHWMBDHOHME XS VR DIWFHOAHY Rl H FHIIQAH 1Q NDWKP U
DQG NP P X

aWMWMDHO 6HMQJ 8S 7ZR $JU  &HMAHWV R ([
HOORH © .DKPW DG DPPX
% WW651$*$5 $ MDHO LIV SOQQQY WDG IPPX &
QGD 7RGD  UHSRUMG

3DOH  &HDWHUHIIRDWRQ KWBYV ZZ27Z GZQFRP QHZV

3DJH  6: . 6RADM HGED &HMRUKIS SHSRUWKWEY  WEQGZ IWINDWKP IURU ZS
FROMANXSBDGV S5HSRUWBSRADX HAD &HMRUKISBSHSW SA

3DIH 1 <7 GRRXP HOW BDNHG
KWBV ZZZ QWP HVFRP Z RUG |DAHERRN P RGHIDRW KW O

3D0H  6: . EGANHGIWRP \WKDUQI NV KWBYV ZZZ VRRKZUWQJ FRP FRP P XQW
WEQGEDLGY RUGRXE®! WRQGEDUGY Z KHQ WARP HV VR SRW DERXVWNDWKP U

3D0H  -OMOHHQRUKIS 5HSRUV
KWBV \MBFRP HFRQRP IEWP HVIQGDWP HVFRP QHZ V I P RVMAIQMUOHWFHQURUKIS
LOWQUYH UHJIRQ JEED® UHSRW

3D0H : DWQQU KWBV DUNF® FRP SRWIIMADUHMAIQ NDWKP LUDV ADANGRZ Q
RQ XVH Rl VRADOXQRGV

3D0H  &HQAHIRUO RQVRUQI -QGIDQ ( FRQRP \
KWBV XQHP S® P HOWDQGDFP IHFRP

3DJH  / RQUHW&RP P XQEFDWRQ %BANDGH

KWBV ZZZ ZDWIQIVRQSRWRP Z RUS DVDESDALLE IQGIDV IQMUOHWKXVERZ Q 1Q
NDWKP IULY QRZ \WH GQIHVAHYHUIQ D GHP RAUDA EE HD GF HD

D D HG GDBARU KW O

3DIH UARQ/ RW KWV WHSUQWO HARQRP \ IQMOHWWKXVERZ QV SDQGHP IE
KDYH FRWARDWKP [ULY FU ONK REV VDV IQGXVIM KHDG

3DOH 4 XRWIWRP 7KH* XDUEDQ

KWBV ZZZ WHIXDUWEDQFRP ZRUB MQ  WH SHVRQDCDQG HARQRP IF FRW
Rl NDWKP 1LY IQMQHWEDQ

hm K , 5m3 A h3J 5d
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3DJH  / RFADOMOHWHY NG B\ WUHH FROVHREXWH GRNGRZ QV
KWBV ZZZ D@ HHDFRP JDOU 1Q SIRXUHY KRZ  1QGIDV BANGRZ QV

KIOHG NDWKP 1LY HFARQRP \

3D0H  $QDGRX$JHOR KWBV ZZZ DDFRP WHQ DVID SDALLE NDWKP UV P IQHDO
FROADFW OUIHO KDQGHG \R QRQ ®FDY

3DJH O DTERRGBDUD4 XRM KWBV ZZZ JUHDMIDWKP IUFRP EXVICHW QRQ
®@AILP VEDI P DRUW R P IQHDOH WDRWRQ FRQOADRW 1Q NDWKP U

3D0H ' DE6HAKWEY ZZZ DDFRP WHQ DVD SDALE NDWKP WUV P IQH.DO
FROADFW OUIHO KDQGHG \R QRQ ®FDY

3DJH  9XGIDP KWBV ZZZ JUHDMIDWKP IUFRP EXVIQHW QRQ ®FDALLP V EDJ
P DRUW Rl P IQHIDCH WDRWRQ FROWDFW 1Q NDVKP 1U

3DJH * KXOP 0 RKDP P DG4 XRW KW8V ZZZ DDFRP WHQ DVMD
SDALLE NDVKP UV P LQHDOFRQWDRW GLIHD KDQGHG VR QRQ GFDY

3D0H P DIHVIRP 7KH: ILH KWBV WIHZ ILHIQ JRYHLOP HOANDWKP LUMHOP
P IQHIDCEGANY EIGGIQ) RQIOH

3D0H  1RQ®FDKIUQI KWBY NDVKP ILREVHUHUQHW M EHILQV KIUQJ
QRQ &Y IRUJRYWREV

3DJH  * XOLHZV KWBV IXOQHZVARP H SR H SR GXEDLWR VHH
1QGDV NP P X NDWKP IUSIMK |RUJGEDAQYHW HOW

3DJH 7 %8 * GEDGHAP QL0 HHW

KWBV ZZZ GHFFDQKHDG FRP QDWRQDOQRUN DQG FHQADOWP P X DQG NDWKP U
KDV SRIMQWDOR HP HIH DV SRZ HKRXVH Rl SIRVSHIW QJ KW O

3DIH  &WRWYRWGHU7WDCEH KWBY  HXUDMDOWP HVFRP FDQ GHHS LRRWIG

FRQOHANRQ EHVE HHQ NDVKP LUDQG FHQADCDMD EH UHYLYHG |RUUHIIRQDO
GHYHBSP HQW

3DJH  7UDWADCHWUIKZD KWBV ZZZ EXMQHW

MEQGDLG FRP  DUAFG! [QMUQDMRQDOQGID SXVKHY FRP SGMRQ Rl WWDMWADCKLIKZ D\
ILRP QRUMHDWR FDP ERGD B KW O

3DJH  -@UDOP SRUARI ADQDQ$SSEV
KWBV ZZZ IQEDWP HVARP QHZV IQGED [P SRUMG ILDQIDQ DSSEV IBRG WH P DUNHW
NOWKP ILLIDUP HY VWAKJJ ®f KW O

3D0H  -QGIDQ 6V &XW $SSEV
KW8V ZZZ D HHDFRP IHDWUHY LQGIDQ DXWRUMIV D] H WRXVDQGV
Rl DSS® WHHV [Q NDWKP LU

3DOH  -QGEDQ 6V &XW 7UHHY KWBY WP HVRIIQGDIQGDWP HVARP 1IQGD  ONK
WHHY FEXWRUNIP P X DQG NDWKP IUURDG W

LHS® DUNFOMKRZ PPV awWw ONK suybm  WHV  RI57-
WHSO \ KDV WHYHDBIG
3DH  $WIR\WVRQEDY KWV ZZZ D HHDFRP QHZV RQO@W

Z IWIQ FRQ @ANDWKP IUVHHY IMH 1Q P DQ Z 1@ FOWKHV

hm K , 5m3 A h3J 5d



0D

0 L&) DARQ 6XWYHM@MORH DQG 6LBICAQ]

3D0H  7ZHWKWBY ZZZ KIQGXVEQWP HVFRP  AWAV AKDQGELIDIK QHZ V GLIRQH

VXUH@QAH B\ MN SRTFH WDIVHY SUYDR FRQFHUDV [RURMY HQV
KW O

3D0H - . 3ROAH KWV ZZZ IQGDRGD 1Q IQGD WRY NP P X NDWKP IUSRTH
HIRUAIDADOUHARI QURQ WIFKQR®J\ VICDI DUWULRUIMA

3D0H  6BQIRWG5HSRW
KW8V \WMEF\VVWEQRUGHGX [IBI GXIG]V QGD  \VENHGRZ
Qsa




0D 0 L&) DARQ 6XUYH@MORH DQG 6LBICAQ]

© HWDQN\ RX IRU\ RXUFRQAXHG VXSSRUNQD
RXUH IRUN VR WDIVH DZ DUHQOHW RQ WH
RFFXSDMRQR! . DWKP U

vd Ve

I ...zA T A

Z7Z 7 \MIQGEZ IWNDWKP lURW
1QR# WRQGEZ IMNDWKP IURW

60 O

& 2 1 7 % & 7

k 6WDQG:LWK.DVKPLU $00 ULJKWV UHVHUYHG 6:. LV D



