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,QGLD? X\WID IHIMRQV DUH VIKH ELOVMAUDOUHDMRQV EHVE HHQ ,QGLD DQG 5 XWD ' XUQJ WH &RG : DU ,QGLD DQG VKH
BRYIHWS QIRQ 8665 KDG D WIRQ) VDWIIF P LMY HFRQRP IF DQG GIS®RP DWF HOMRQWKLS  $ VAU ViKH
' DAMROMVIRQ Rl ViKH 6RYIHWS QIRQ 5 XWD LOKHUWHG W FARWH HOMRQWKLS Z MK ,QGID Z KIFK UHVXGMG 1Q ERVK
QDVIRQV\KDUQJ D 6 SHFLDGE HOMRQWKLS 5 X\WMD DQG ,QGLD ERVIK VAP VKLY LHIMRQWKLS DVD VSHFLDCDQG SUYLB HG
VWDWAI I SDWQHUKLS 2 Z 1QJ VR VKH ERQKRP IH VKDUHG E\ WMH FRXQWIHV UHVSHFWYH GIDGHWY 3UP H 0 LOMMU
1 DUHQGWD 0 RGL DQG 3 UHMGHOW 9 MGIP U 3XMD VKH ELDWADO LHIMRQWKLS KDV VHHQ IXUMHU JWRZ VK DQG
GHYHRSP HOW $Q LQIRWP DOP HHMQJ EHVE HHQ VKHP 1O DW6RFKL KHBHG DFFHBIDW VIKH SDUWQHUKLS
GLS@\ LQJ VIKH LIRBI Rl LOWALDFVIRQ DQG FRRSHUIDMRQ EHVE. HHQ , QGLD DQG 5 XD

7WDGIMRQD® VKH ,QGR 5 XWIDQ WUDVWAILIF SDWQHUKLS KDV EHHQ EXIOVRQ ILYH P DNRU FRP SRQHQW SROMFV
GHIHQFH FLYLOQXF®DU HQHU\ DQWWAURUWP FR RSHIDARQ DQG VSDFH 7KHWH ILYH P DNRU FRP SRQHQW Z HWH
KLJ K@ KVMG LQ D VSHHFK JLYHQ E\ IRWP HU,QGLDQ ) RUHL) Q 6 HFUHVIDL 5 DQNDQ 0 DVIKDLLQ 5 XWID + RZ HYHU LQ UHFHQW
\ HDU/D M] W HFRQRP LF FRP SRQHQWKDVJRZ Q LQ [P SRWDQFH Z IV ERVK FRXQWIHY VHWAQJ D VDI HWRI UHDFKLQJ
86  ELTRQ LQ ELMWADOAMDGH E\ ILRP DERXWE8 6 ELQRQ LQ WWH \ HDU ,Q RUWBHUVR P HHWVKKLV J RDO
ERVK FRXQWIHV DUIH ®RRNLQJ VR GHYH@RS D | UHH VWDGH DJ IHHP HQWYAMWADOWDGH EHVE HHQ ERVIK FRXQWIHV 1Q

JUZ E\ RYHU

7KH SRZ HUXO,5,* & ,QGID 5 XWD ,QWAL RYHWP HQVDO&RP P DMMRQ LV VIKH P DIQ ERG\ VIKDWFRQGXFW DI DILY DW
WKH J RYHUDP HQVDOBIYHOEHVE HHQ ERIK FRXQWIHV Y%RWK FRXQWIHV DUH P HP EHW/ RI P DQ\  LOVWUDDMRQDOERGLHV
Z KHH VKH\  FREDERWDWA FERRVHO RQ P DWW/ Rl \KDUHG QDMRQDOLQVAIHWW P SRUBQWH] DP SOV LOFOXGH VIKH 8 1
% ,&6 *  DQG6&2

,QGID LV VIKH VHFRQG @ HVAP DUNHW RUVIKH 5 X\WMDQ GHIHQFH LOGXWA ,Q DSSUR[ P DO Rl VKH ,QGLDQ
0 LOVIDY VKDUGZ DH P SRUMFDP H ILRP 5 XWD P DNIQJ 5 XWD VIKH FKIH VXSS@HURI GHIHQFH HT XISP HQW, QGLD
KDV DQ HP EDW 1Q 0 RWFRZ DQG VE R FRQUXMWAV J HQHUDO LQ 6 DIOWE HVAWEXW DQG 9 MGLYRWRN 5 XWD KDV DQ
HP EDWA 1Q 1HZ ' HEL DQG M FRQUXMWA JHQHDY [Q &KHQQDL * RD +\GHWEDG . RODVD 0 XP EDL DQG
7KLLX YDQDQVK DS XDP

$FFRUGIQJ VR D 996 . RUB 6HFH 3R Rl 5XWDQV YIHZ ,QGLD SRUMIHO Z VMK RQ®  H SUAWMQJ D
QHJDWYH YIHZ 6LP LW D RSIQIRQ SR@ME\ VKH 0 RFRZ EDVHG QRQ JRYHWDP HQVBOVKION VIDQN / HYDGD
& HOVIAU WIVIAV VIKDWS X\MDQV LGHQWILHG ,QGID DV RQH RI VIKHIUVRS ILYH TUHQGV  Z MK VKH RWCHWY EHLQI YHDUXV

&KIQD . D] DNKWBQ DQG 6\ UD
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* RRGV XQFRYHIHG ILRP  DUFKDHRARJ LIFDOMWM VXFK DV 3D\ UN LQGLFDVAV VIKDWQRP DGV LOQKDEMQJ ViKH DUHD
FRQGXFWHG WDGLQJ DFMMHV Z VK ,QGID GXUQJ WK UGS FHOWU %&( ,Q 5 XWDQ WDYHUS IDQDV 1 INIMQ
EHIDQ KLV MXWDH VR ,QGD %HVE HHQ DQG KH WDYH@IG WIRXJK 3HUAD ,QGID DQG ViKH 2 WRP DQ
(P SWWH 7KH GRFXP HQVDMRQ RI KLV H SHUHQFHV GXUQJ VKLV NRXUWDH\ LV FRP SIBG LQ KH ERRN 7KH - RXUDH\

EH\ RQG 7KWHH 6HDV . KRIKHQLH]DWLP RUD ,Q VK FHOWU VKH 5XWDQ FIMHV $ WUWDNKDQ 0 RVFRZ DQG 6W
3HWWEXW Z HH IUHT XHOW® YIMWAG E\ ,QGLDQ P HIFKDQW 5 X\MD Z DV XVHG DV D WDQVMMDGH EHVE HHQ :  HWIALD

( XURSH DQG ,QGID

Q 7\VDU3 DXORWGHWHG SMQVP DGH |RUWH LQYDVIRQ RI %4UMMK ,QGLD E\ &RWDFNV Z KLFK QHYHUDFVX D@
RFFXUHG GXH VR SRRUKDQGIQJ RI SIHSDUDMRQV 7KH LOWQVURQ Z DV WMDWS X\WD Z RX@ IRWPP  DQ DADQFH Z LK
) WDQFH DQG DWIDFN ViKH %8UMAK ( P SLLH DQG W Z HDN SRIQWXMQJ D) LHQFK FRLSV R P HQ DQG D 5 XWDQ
FRUSVRI IQIDQW DQG P RXQWG &RWDFNV 6RP H &RWDFNV KDG DSSWRDFKHG 2 LHQEXU Z KHQ WH
WDUZ DV DWDWOQDWAG + LV VXFFHWRUS B DQGHU, [P P HGLDWWA® FDQFHMIG VIKH SDMQV

6 RYLHVS QLRQ DQG ,QGID

$ FRUGLDOHIMRQWKLS EHIDQ 1Q DQG IHSUHVHOWAG ViKH P RWMVXFFHVWXORI ViKH 6 RYLHWDWIHP SW VR |RWIAU
FRVHUHDMRQV Z WK 7KWLG : RUB FRXQWIHV 7KH LHDMRQWKLS EHIDQ Z MK D IMWE\ 3UP H 0 LQIAU- DZ DKDUDO
1 HKWK VR VIKH 6 RYLHWS QLRQ LQ - XQH DQG ) LWMBHFUHVIDY RI VIKH &RP P XQIWAB DUV 1 INWD . KUIKVKFKHY V UHVWXLQ
WIS VR ,QGID LQ ViKH | DORI © KI® 1Q ,QGID . KUKVKFKHY DQQRXQFHG WMDWWH 6 RYLHWB QLRQ VXSSRUMG ,QGLDQ
VRYHUHL QW RYHUWKH GIVSXVIG VIMUIVRU Rl ViKH . DVKP LU UHJLIRQ DQG RYHU 3 RUMXJ XHVH FRDWIDOHQF@YHV VXFK DV
* RD

Q WH 6RYIHWS QIRQ VHWHG VXFFHWIX@ DV SHDFH EWRNHU EHVE HHQ ,QGID DQG 3 DNIWDQ DIViAU DQ ,QGLDQ
3 DNDM/BQL ERUSHU Z DU 7KH 6RYIHWEKDLLP DQ Rl ViKH &RXQFIORI 0 LODMAY QMDD 3WHP IHURI VKH 6 RYLHWS QIRQ
$O{HL. RAJIQ P HWZ WK WHSUHVHQUMIHY Rl ,QGLD DQG 3 DNIMBQ DQG KHSHG WHP  QHJ RUDWA DQ HQG VR VIKH
P LO/DY FRQIQFWRYHU. DWKP WU

5 HOVIRQV EHVE HHQ VKH 6RYIHWS QIRQ DQG ,QGLD GIG QRWVXITHU P XFK GXUQJ ViKH W KWZ LQJ - DQDVID 3DUV V
FRDORQ JRYHWDP HOWOQ VKH @WA V DOKRXJK ,QGLD GIG P RYH VR HWRE@K EHWHUHFRQRP LF DQG P LOVDU

IHDMRQV Z VK ©  HWIALD FRXQWIHY 7R FRXQWAUVIKHVH HIIRUV E\ ,QGLD VR GLYHUA\ W LHDMRQV VKH 6 RYLHWS QLRQ
SURIIHHG DGGIMRQDCZ. HDSRQU DQG HFRQRP LF DWIWIDQFH

Z Z Z FKDQGUWDZ DV DUQHW/ FR



5 X\WD DQG ,QGLD

5 HODVMRQV Z WK ,QGLD KDYH D& D\ VEHHQ DQG , DP VXWH Z L@EH RQH RI VMHP RWAIP SRUDQWRUHL Q SRAF SURUMHV
RI RXUFRXQWI 2 XUP XVXDOWHV Rl UHQGVKLS DUH ILGDIG Z WK Vi P SDW\  DQG WKMWDQG RSHQQHW $ QG Z HP XWV
D\ [LDON® VIKDWVKH\  Z HUH QHYHU RYHUKDGRZ HG E\ GIMDJ IHHP HQW RU FRQIGFW 7KLY XQGHUAMBQGIQ) VKLV LV
LQGHHG iKH FRP P RQ KHUMDI H RI RXUSHRS®V WV YDOXHG DQG FKHUMKHG 1Q RXUFRXQW  1Q 5 XWID DQG LQ ,QGLD
$QG Z HDWH W KVIX@ SWRXG Rl VR FRWH VR F&RVH LHDMRQV EHVE. HHQ RXUFRXQWIHV

@ P M 0 HGYHGHY DERXWHDMRQV Z IMK ,QGLD

H DUH FRQI LGHQWDW, QGLD @YHV LQ ViKH KHDUV RI HYHUY 5 XWDQ ,Q VMH\VDP HZ D\ , FDQ DWXUH \ RX VIKDW5 X\MD
DOR @QYHV LQ RXUVRX® DV D + RP HDQG DV SHRS® Z KR VKDUH RXUHP RARQV RXUIHH@QIV RI P XWWDOUHVS HPWDQG

FROWDQWUHQGWKILS / RQJ @QYH RXUIUHQG\KILS

@3 IDMEKD 3 DUWODERXWIHDMRQV Z IMK 5 XWD

,QGID 5 X\MD IHOMRQ\KLS LV RQH RI GHHS 1UHQGWKLS DQG P XWWDOFRQILGHQFH WMDWZ RX@ QRWEH DIIHFWAG E\
WDQUHQWS ROAFDOWHQGY 5 XD KDV EHHQ D SIADURI VWHQJI WK DAGLILEX@WP RP HOW 1Q ,QGIDV KIMRY ,QGID Z L@
D D\ V IHFLSWRFDW VKLY VXSSRUNV 5 XWID LV DQG Z L@WHP DIQ RXUP RWIP SRUBQWGHIHQWH SDUADHU DQG D NH\
SDUADHUI RURXUHQHLI\ VHFXUW ERVK RQ QXFGIDUHQHU\ DQG K\ GURFDUERQV

@3 WDQDE 0 XNKHWHH DERXWHOMRQV Z IMK 5 XWD

Z Z Z FKDQGUWDZ DV DUQHW/ FR
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7KH ILUMP DNRUS ROAFDOLQMDMYH MQFH VIKH FREDSVH Rl VIKH 6 RYLHWS QIRQ EHVE. HHQ , QGLD DQG 5 XWD EHI DQ Z LW
ViKH 6 \WDVIA] LE 3 DWQHUKLS W QHG EHVE HHQ ViKH VZ R FRXQWIHV 1Q 3 UIHMIGHOWO @GLP U3 XD WIMAG 1O DQ
DUEF®! Z UMAQ E\ KIP 1Q VKH +1QGX 7KH ' HFOUWDVRQ RQ 6 VWDV IE 3 DWQHUKLS EHVE HHQ ,QGID DQG 5 XWD
WJ QHG LQ 2 FVREHU EHFDP H D WKO® KIRUE WHS ) RWPP HU3UP H 0 LOMAMUO DQP RKDQ 61QJK DOR DJ IHHG
Z WK KLV FRXQWALSDUAE\ WIVKG LQ VSHHFK J LYHQ GXUQJ 3 IHIGHQWS XVIQ V YIMWIR ,QGID 3 IHMGHQWS XVIQ LV D
YDOXXHG IUHQG R ,QGID DQG WH RUJLQDODUFKIVAFWRI VKH ,QGLD 5 X\WMD \MDWAI IE SDUWQHUKLS %R FRXQWIHV
FRHO FRADERWDW RQ P DWHL/ Rl VK DUHG QDURQDOQWAIHVWIKHVH LOFOXGHDWKH 8 1 %5 ,&6 *  DQG 6&2 5XWD
DOR VRQJ® VXSSRUV ,QGLD IHFHLYIQJ D SHUP DOHQWVHDWRQ VKH 8 QIIAG 1 DAWRQV 6 HFXUW &RXQFLO,Q DGGIMRQ
5 XWID KDV YRFD@ EDFNHG ,QGLD MIQIQJ VIKH 1 6* DQG $3( & 0 RUIHRYHU IMKDV DOR H SUIHWHG LOWAUHVMO NRLQLQJ
6$$5& Z WK REVHWYHUWDVXVLQ Z KIFK ,QGLD LVD IRXQGIQJ P HP EHU

5 XWD FXUHQV® LV RQH RI RQO VEZ R FRXQWIHV 1Q VKH Z RUT VKDWKDV D P HFKDQIWP  |RUDQQXDOP LQIAAUDOGIYHO
GHIHQFH WHYLIHZ VZ IMK ,QGID 7KH,QGR 5 X\MDQ ,QWiAU* RYHLOP HQVDO&.RP P MMRQ ,5,* & LVRQH RI ViKH @ HWDQG

P RWMFRP SUHKHOWYH JRYHUWQP HQVIDOP HFKDQLP V VKDW,QGLD KDV KDG Z IV DQ\ FRXQW LOVAUDDVRQD® $ ® RW
HYHU GHSDU® HOWUWRP VKH* RYHUQP HOWRI ,QGLD DWHIQGV LW

5 HODMRQV KDYH GHVAURWDWAG IHFHOV® GXH VR ,QGLD V DQW. &KLOQD WIDQFH 5 XWIDQ IRUIHI Q P LOMMU 6 HU H\ / DYLRY
DFFXVHG VKH : HWRI W 1QJ VR XQGHWP LOH 5 XWIDV FARWH SDUADHUKILS Z MK ,QGID + H DGGHG KDW,QGLD LV EHLQJ
XVHG DVDQ REMIFWE\ VKH: HWHLR SRZ HY/

Z Z Z FKDQGUWDZ DV DUQHW/ FR
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7KH ,QGR 5XWDQ ,QWU* RYHUQP HQDO&RP P DMMRQ ,5,* & LV VKH P DIQ ERG\  VKDWFRQGXFW DIIDILY DWVKH
JRYHUOP HQVIDOBIYHOEHVE HHQ ERIK FRXQWIHY 6RP H KDYH GHVFUEHG IMDVVKH WHHUQJ FRP P MWAH Rl ,QGR 5 X\WID
LHOMRQV , WY GLYIGHG LOVR VE. R SDUNV VKH [LWMFRYHUQJ 7WDGH ( FRQRP LE 6 FIHQWILE 7HFKQR®J LFDODQG &XOXWDO
&R RSHUDMRQ 7KLVLVQRWP D@ FR FKDILHG E\ VIKH 5 X\WMDQ' HSXW 3UP HO LOMMAUDQG VIKH ,QGLDQ ( [ VIALDDCS |1 DLLY
0 LOIMAMU 7KH VHFRQG SDUARI ViKH FRP P WMMRQ FRYHW/ 0 LOVDY  7HFKQLEDO&R RSHUDVIRQ VKLV LV FR FKDUHG E\ \ViKH
VE R FRXQWIHV UHVSHRWYH' HIHQFH O LODAALYY %R SDUVRI |5 ,* & P HHWDQOXDA

,Q DGGIMRQ VR VKH ,5 ,* & WKHUH DUH RVKHUE RGLHV VIKDWFRQGXFWHFRQRP LF LHDMRQV EHVE HHQ VIKH VE R FRXQWIHV
7KHWH LOFOXGH VKH ,QGR 5 XWIDQ ) RXP RQ 7WDGH DQG , QYHWR HQWWKH ,QGLD 5 X\MD %X MOHW & RXQFLOVIKH , QGLD
5 XWD 7WDGH ,QYHWR HQWDQG 7HFKQR®JI\ 3RP RVIRQ &RXQFLODQG VKH ,QGLD 5 XD &KDP EHURI &RP P HUFH

$ Q DUAF®! SHQQHG E\ 9 MGLP W3 XD Z DV SXEMKHG 1Q 7KH 7lP HVRI ,QGIDRQ 0 D\ D GD\ EHIRWH 3UP H
0 LOIMAMU 1 DUHQGWD 0 RGLV YIMWVR 5XWD VR P DIN VKH ~ ViK DQQLYHUDU RI VIKH HWDE@KP HQWRI UHDMRQV
EHVE HHQ ,QGLD DQG WMH5 XWIDRQ  $SUO

Z Z Z FKDQGUWDZ DV DUQHW/ FR
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7KH 6 RYIHW8 QIRQ Z DVDQ IP SRWDQWWXSSAHURI GHIHQFH HT XLSP HQW RUVHYHUDOGHFDGHV DQG VKLY LR®I KDV EHHQ
LOKHUVKG E\ VKKH 5 X\MDQ IHGHUDARQ 5 X\WD 86%$ DQG ,VWDHO DUHVIKH P DNRUDLP VVXSS@HWY/ VR ,QGID

DQG ,QGID DQG 5 XD KDYH GHHSHQHG VIKHLUO DNH LQ ,QGLD GHIHQFH P DQXIDFWUQJ FRRSHUDVRQ E\
WIQQJ DJWHHP HOW IRU VIKH FROWAKXFVIRQ RI QDYDOIWIDWAY . $ 7 VE LQ HQJLOH XWDN KHIFRSVIAY NRIQW
YHOWWH -9 VRP DNH  1Q 5XWD DQG 1Q ,QGID %DKP RVFKIH P MG -9 Z WK ,QGID DQG
5XWD ,Q' HFHP EHU DQ ,QGLD? X\WMD FR RSHUDMRQ DJ IHHP HOWZ DV MJ QHG Z KLFK UHVX MG LQ VKH VD®I RI D
P XOWXGH Rl GHIHQFH HT XLSP HQWR ,QGLD DQG DOR VIKH HP HU HQFH RI ViKH FRXQWHV DV GHYH&RSP HQWS DUADHLY DV
RSSRVHG VR SXUH® D EX\ HUVH@UHOMRQWKLS LOFOXGLQI VIKH NRLOWYHOWKUHV S LIRMIFW VIR GHYH®RS DQG SURGXFH KH
) LVIK * HOQHUDVIRQ ) LT KWAUS LUFLDIW) * ) $  DQG VKH 0 XOUR®! 7WDQVSRUAS LLFLDIWO 7$  7KH DI UHHP HQWLY SHQGLQJ
D  \HDUH WWQMRQ ,Q 5XWD DQG ,QGD W QHG D WQ \ HDU DI IHHP HOWIRU IXUKHU P LOMY VMFKQLEDO
FRRSHUDVMRQ HQFRP SDWHG D Z IGH WDQJH Rl DPYMHY LOFOXGLQI VIKH SXUFKDWH RI FRP SOMAG Z HDSRQU  NRLQW
GHYHRSP HOWDQG SIRGXFVIRQ DQG MIOWP DINHQJ RI DUP DP HQWDQG P LOVDU VMFKQR®R] LHV

1RZ WKH FR RSHIDVMRQ LV QRW@P WMAG VR D EX\ HUMH@IU IHDMROWKLS EXW LQFOXGHV NRLQW UHVHDUFK  DQG
GHYHRSP HOWDIQIQJ VHUEH VR VHUYLFH FROVDFW LOFOXGLQI NRLOWH] HUFLVHV

,Q 2 FVREHU ,QGID LONHG ViKH KMRUEF DJ IHHP HQWZ RUK 8 6 ELA@RQ Z IMK 5 XWD VR SIRFXWH ILYH 6

7UXP | VXUDFH VR DIWUP MMM GHIHQFH M WP VKH P RWASRZ HUXOP MM GHIHQFH M WP 1O VKH Z RUG LJ QRUQJ

$P HUFDV &$$76$% DFW7KH 8 QWG 6 VIVAV VIKUHDVWHQHG ,QGLD Z MK VDQFVIRQV RYHU,QGIDV GHFIMRQ VR EX\ VKH 6
P MBI GHHOWHM WP [WRP 5 XWID

« ,QGLD DQG 5 X\WD KDYH VHYHDCP DNRUNRLOWP LV SWRIWDP P HVIQFOXGLQJ
¢ %DKO RVFXIMHP DB SWRIWDP P H

e VK JHQHUDVRQ ILJ KVMUMMSRI LDP P H

« 6XNKRL6X 0.,SWRIWP P H VR EHEXLOE\ + LQGXWIDQ $ HIRQDXVIEV
e ,OX\KLQ +$/ 7DPVIEDO7 DQVSRUAS LLFLDIW

e . $ 7 VELO HQJLOH XVUDN KHIERSWMLY

« VRP HIW DMV

YdHE HHQ DQG 5 XWD DFFRXQWAG IRU RI DWP VAVDBVWR ,QGID GRZ Q IWRP EHK HHQ DQG

7WRRSVRI VKH,QGIDQ $ P HG ) RUFHV GXUQJ ViKH 0 RWRZ 9IFVRU ' D\ 3DWDGH

Z Z Z FKDQGUWDZ DV DUQHW/ FR



$ GGIMRQD@ ,QGLD KDV SXUFKDWHG GIDVHG YDURXVP 1.yl KDUWGZ DUIHIWRP 5 XWD

. 6 7UXP | SXUFKDWHSHQGIQI > @
« .DPRY.D VR EHP DGH LQ ,QGLD XQGHUVKH 0 DNH LQ , QGLD LQMDWWYH

e 7 6 %KLMKP DZ VK RYHU VR EH EXIONQ ,QGLD

e $NX@,, QXFGIDUVXEP DUQH VR EH GIDVHG Z WK DQ RSVIRQ VR EX\ Z KHQ VKH GIDVH H[ SLLHV

. ,16 9INWP DGIWD DILFWDIWFDUIHUSRI P P H

e« 7X 0 ERPEHY RWGHHG QRWGHOYHHG

. 86 P L@RQ XSJWGHRI 0 1*

. OlDL RUWGHWHG P RUWHLQ 6HUYFH

e ,OXWKIQ,0 &DQGIG RUSHWHG VR | IWMDHQ.3 KDBFRQ WDGDU

e 7KH) DINKRUS$ LU%DVH LQ 7DNNMABQ LV FXUHQV® NRIOWD RSHUDVAG E\ ,QGLDQ $ LU) RUFH DQG 7DNNIMQ $ LU) RUFH

Z Z Z FKDQGUWDZ DV DUQHW/ FR
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YAMWADOADGH EHVE HHQ ERIK FRXQWIHV LV FRQFHOWDVMAG LQ NH\ YDOXXH FKDLQ VHFVRW/ 7KHVH VHRVRWYY LOFOXGH KL K®
GLYHUALLHG VHI P HQW VXFK DVP DFKIQHUY H®FWRQLEY DHIRVSDFH DXVRP REL®I FRP P HUFLDOWKISSIQJ FKHP LFDYY
SKDUWP DFHXVIEDY [HUAMVHY DSSDUIHY SWHFLIRXV WRQHV LQGXWUDOP HIDY SHWRBIXP SUWRGXFW FRDO KLIK HQG
WD DQG FRIIHH SURGXFW %4MVADOADGH LQ WRRGDW  ELGIRQ DQG IQFIHDVHG E\ RYHU WP HVVR  ELAIRQ
1Q DQG Z WK ERVK J RYHUQP HOQW VHWAQJ D ELOMADOADGH VDU HWR ELQRQ E\ YAMWAUDOE RGLHV VIKDW
FRQGXFWHFRQRP LF LHDMRQV EHVE HHQ WKH VE R FRXQWIHV IQFOXGH ,5 ,* & VIKH ,QGR 5 XWDQ ) RIXP  RQ 7WDGH DQG
,QYHWP HOWWKH ,QGLD 5 X\WD 9%6XMOHW &RXQFLOVKH ,QGLD 5 XD 7WDGH ,QYHWR HOWDQG 7HFKQR®I\ 3URP RARQ
&RXQFLOVKH ,QGLD 5 XWD &( 2 V &RXQFLODQG WH ,QGLD 5 X\MD &KDP EHURI &RP P HUFH

YRWK * RYHUDP HOW KDYH NMIQW® GHYHRSHG DQ HFRQRP LE VDVIAI\ VKDWMQYROYHV XMQJ D QXP EHURI HFRQRP LE
FRP SRQHOQW VR LOFUHDVH | XVXUH ELOVAWDOADGH 7KHWH LOFOXGH GHYHRSP HOWRI DQ) 7$ EHVE HHQ ,QGID  VIKH ( ( 8
D ELOVWAWDOAMHDW RQ VKH SIRP RARQ DQG SURFVRQ RI LOQYHWR HQW D QHZ HFRQRP LE S@QQIQJ P HFKDQMP  EXLAOV
IOWR ,5,* & VP STFDVRQ Rl FXWRP V SIRFHGXUHV QHZ @RQJ VWP DJ HHP HOW LQ VMH H SDQVRQ RI HQHW\ WDGH
LOFOXGLQJ QXF®DU RIODQG JDV) LOD® GRQJ WP VXSSTHUFROWDFW 1Q NH  VHRVRWY VIXFK DV RLO J DV DQG WRXJK
GIDP RQGV &RP SDQIHVVXFK DV5 RVQHW* D] SIRP  ( WDU  $ @RVD Z LGDFADV®RQJ WWALP VXS STHWY UHVSHRYHO

YRW FRXQWIHV KDYH DAR DJ IHHG VR Z RWN VIRI HIKHULQ VIKH DHURVS DFH VHFVRUVR FR GHYHB&RSP HOWDQG FR SURGXFH
DUWFWIWH] DP SGV LOFXGH VIKH 6 XNKRL 6 XS HWNW 06 )*)$ 07%$ DQG.DP RY. D 6RP H Rl VKH FR

GHYH®RSHG DUFWDIWZ LEH NRLOWD FRP P HUFID@ H SRUWWHG VR VKLLG FRXQWIHY DQG IRIHIQ P DINHWHJ ) * ) $ DQG
.DP RY. D

,QGLD LV FXUHOV® VKH Z RUG V @UW HWFXWIQJ  SROKIQJ FHOWH IRUGIDP RQGV %RVK FRXQWIHV KDYH DJ LHHG VR
WHDP @0QH VKKHLU E LOMADOWDGH LQ GLDP RQGV VIKLRXJ K LHGXFRQV 1Q UHI X@WVRQV DQG VDU IV ,QGIDQ 5 X\WMD KDV
DIWHHG VR EXIG P RIH VKDQ  QXF®DU UHDFVRW RYHUWKH QHW  \HDU 2 IIIFIDY ILRP  ERVIK FRXQWIHV KDYH
GLMFXWHG KRZ VR LQFUHDWH FR RSHIDMRQ EHVE HHQ VKHWU FRXQWIHV UMVSHRPAYH ,7 LOGXWMHV ' XH VR ,QGLD
VP S@\ 1QJ IHFHQWYIMD X®1 FKDQJ HV IRUS X\VWDQV WDYH@QJ VR ,QGID VKH QXP EHURI VRXUMW LOFIHDVHG E\ RYHU

Q WKH ,QGLDQ FROVX@WAVIQ 0 RFRZ 9 @GLYRWRN DQG 6W3 HIWEXW DMXHG YDV DQ LQFUHD\VH
Rl RYHU FRP SDUHG VR

YRVIK VKH FRXQWIHY VHVWWKH LOYHWP HQWIDL HWRI ELTRQ E\ 6LOFH VKH P HWMKH VIDLD HWE) ,QGID
DQG 5 X\WWD H SHRVWR HQKDQFH ViKH 1LJ XUH VR ELQRQ ,QGLD DOR SIRSRVHG VR VHWXS D VSHFLDOHFRQRP LF ] RQH
IRUS X\MDQ FRP SDQLHV

2Q 6HSWP EHU ,QGID SBIGIHG D86" ELIARQ @H Rl FUHGIW FROFHWRQDO®RDQV |RUVKH GHYHBRSP HOWRI
5 XWD V| DUHDWV

Z Z Z FKDQGUWDZ DV DUQHW/ FR
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5XWDQ [P SRUV ILRP ,QGID DP RXQWG \R
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Rl W RYHD@LP SRUWV DQG
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5 XWDQ H SRUV VR ,QGID DP RXQWAG R EIQRQ RU

Rl W RYHWD®H SRUNV DQG

IP SRUIVIQ 7KH P DNRUFRP P RGIMHVH SRUMG ILRP 5 XWIDWR ,QGID Z HWH

Rl ,QGDV RYHD®
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YRK J RYHUDP HOW KDYH ®RQJ YIHZ HG VIKHLU ELOVAUDOWDGH Z HDEH®RZ W RSP DOSRWQUDO Z IViK VIKH RQ® &RQJ
WAP Z D\ RI LHPVU\ LQJ VKLY VIKLRXJ K KDYIQJ D) UHH WDGH DI WHHP HQW) 7$  %RWK J RYHUDP HQW KDYH VHVXS D NRLQW
WXG\ JIRXS -6* VIR QHI RADVI ViKH VS HFLLLEEDVIRQVRI DQ DJ LHHP HQWD 1LQDODI IHHP HOWZ RX@S EH WLJ QHG EHVE HHQ
,QGLD DQG ( XWDMDQ ( FRQRP IF 8 QIRQ Rl Z KIFK 5XWD LIV D SDUWWRI DOR LQFXGIQJ . D] DNKWDQ $ WP HQD
AUVWRQ  %HDXY  7KHIHE\ VIKH ,QGR 5 XWIDQ ) 7$ Z RX@ WHVXAVIQ D P XFK ELJJHU IUHH WDGH DJ WHHP HQW
IQFOXGLQJ ,QGID 5XWD . D] DNKMWBQ $ WP HQID . \UW\]WBQ  %HDXV> @ WY SIHGLFWAG RQFH DQ ) 7$ LV 1Q S@FH

ELOVWADOADGH Z LAIQFUHDVH P DQUR@ VIKHUHE\ \WLJ QULEDQV® LOFUHDMQJ VIKH LP SRWIDQFH RI HFRQRP LFV1Q ELOMADO
VHV

TKHVRE®I EH®Z \KRZ VVKH IHFHQWQGR 5 XWIDQ ELOMAWDOAMGH SHURWP DQFH

1' 2 5866,$1 75$" ( ?
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( QHU\ VHFVRULY DQ P SRU/BOWDUHD LQ ,QGR 5 XWDQ ELOMADOWHIMRQV ,Q 2 1* & 9IGHWK DFTXLWHG

WIDNH LQ ViKH 6 DNKDAR , RIODQG J DV SIRMIPMQ VIKH 5 X\WDQ ) HGHUDWRQ DQG KDV IQYHWHG DERXW8 6  ELARQ L1Q
WH SWRMIFW * D]SIRP  VKH 5XWIDQ FRP SDQ\ DQG * DV $XVKRUW RI ,QGID KDYH FREDERWDWG lQ NRIQW
GHYH®RSP HQWRI D EQFN LQ ViKH %D\ RI %HQIDO. XGDQNX@P 1 XFGDU3RZ HU3 IRMFWZ VK VZ R XQIW Rl 0:
HDFK LV D JRRG H DP S® Rl ,QGR 5 X\WMDQ QXFGDUHQHU\ FR RSHIDMRQ YRK MGHV KDYH H SIHWHG LOAHMO
H SDQGLQJ FR RSHUDARQ LQ VKH HQHWI\ VHFVIRU

, Q" HFHP EHU 5 XWD DQG ,QGID WJ QHG DQ DI WHHP HOQWMR EXL@ FLYLADQ QXFGIDUWHDFVRWY 1Q ,QGLD GXUQJ D
YIMWE\ VKH 5 XWDQ SUHMMGHQWR 1 HZ * HB&L
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+ DAVRUFD@® VIKHUIH KDV EHHQ D ®QJ KIMWRU Rl FRRSHUDMRQ EHVE HHQ WKH 6RYIHWS QIRQ DQG ,QGID LQ VSDFH

([ DP SONVLOFOXXGH $ U DEKDVD IMZ DV, QGLD V I LIAAWDVIAGIMA QDP HG DIVMUDQ ,QGLDQ DWUWRQRP HURI VMHVDP HQDP H ,W
Z DV @XQFKHG E\ VIKH 6RYIHWB QRQ RQ  $SUO ILRP . DSXWAQ <DUXMQJ D. RWP RV 0 @XQFK YHKLF®! 7KH

RQO ,QGDQ VR YIMVWASDFH 5DNHVK 6KDWP D Z DV DOR MXQFKHG E\ WH 6RYIHWS QIRQ XQGHU ,QANRWP RV \SDFH

SIRIDP ' XUQJ 3UHMGHQWI@GIP WU 3XMQV YIMWVWR ,QGID 1Q ' HFHP EHU VZ R \SDFH LHDVMG ELOWADO
DI UHHP HQW Z HIH W QHG Y ,QWAU* RYHLQP HQVIDOXP EUHAD $J UHHP HQWRQ FR RSHUDMRQ LQ WMH RXVIAUVSDFH |RU
SHDFHIXOSXUSRVHV DQG VIKH ,QViAU6 SDFH $ JHOR\ $J IHHP HOWRQ FR RSHUDVRQ LQ VIKH 5 X\WMDQ VDVIAGIMA QDYL] DURQ

VWHP */21$66 BXEVHTXHQW DQXP EHURI IRTRZ XS DJHHP HQWRQ* /2 1 $66 KDYH EHHQ W QHG

,Q 1RYHP EHU WH VE R FRXQWIHV KDYH W QHG DQ DJ IHHP HOWRQ NRIQWOXQDU H SGRUDMRQ 7KHWH VSDFH FR

RSHUIDARQ SWRIWDP P HV DIH XQGHU P SGP HQDMRQ &KDQGU\DDQ Z DV D MIOQWOXQDU H SRUMRQ P DMMRQ
SWRSRWHG E\ VKH ,QGLDQ 6 SDFH 5 HVHDUFK 2 W DQMVDMRQ ,652 DQG WIKH 5 X\WIDQ ) HGHWDOSSDFH $JHOR\ 5. $ DQG
KDG D SUIRMIFWG FRWRI EITIRQ 86 PIGRQ 7KH P DMMRQ SWRSRVHG VR EH MXQFKHG 1O E\ D
* HRV QFKURQRXV 6 DWACIM / DXQFK 9HKIF®! * 6/9  LOFOXGHG D XQDURLEIMAUDQG D LRYHUP DGH LQ ,QGLD DV Z H@DV
RQH @QGHU EXIOVE\ 5XWD 9%XWGXH VR VIKH LHSHDVG GHD\ V 1Q VKH NRIQWYHOWWH VIKH ,QGLDQ MGH XGIP DO
GHFLGHG VR GHYH®S LW RZ Q ®QGHUDQG ERUQH D@FRW RI ViKH P MMRQ E\ WHOD / DWURQ ,652 GHYHRSHG IWRZ Q
@QGHU QDP HG 9INIDP  DQG MXQFKHG &KDQGWD\DDQ P MRQ VXFFHWIX@ RQ - XO IlRP 6' 6& 6+$5

6 UKDUNRVD $ QGKUD 3 IDGHWK
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