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,QGID 61QJ DSRWH IHDMRQV DOR NQRZ Q DV ,QGLDQ 61QJ DSRUHDQ HDMRQV RU,QGR 61QJ DSRUIHDQ IHOMRQV DUH VKH
E LOVADOHDMRQV EHVE. HHQ , QGLD DQG 61QJ DSRWH 5 HIMRQV EHVE HHQ VKH VE R FRXQWIHV KDYH WDGIMRQD@ EHHQ
VIWRQJ DQG IUHQG® Z WK VKH VE. R QDVIRQV HONR\ LQJ H[ VMQWLYH FX@XWDCODQG FRP P HUFLDOLHDMRQV

,QGLD DQG 61QJ DSRUH KDYH WJ QHG VIKH &RP SUHKHQWYH ( FRQRP LF & RRSHUDMRQ $J IHHP HOW&( &$  DQG MDA LE
IHODMROKLS DI UHHP HQWIQ RUGHU VR LQFUHDVH WDGH LQYHWR HOW DQG HFRQRP LE FRRSHUIDMRQ DQG H| SDQGHG
ELOWADO FRRSHIDARQ RQ P DUMP H VHFXUW WDIQIQJ IRFHV DQG MRIOWQDYDO H HIFMHV GHYH@RSIQJ P LOVY
WFKQR®J\ DQG ILJKVMQJ VIMURUMVP

$ FFRWGIQJ VR D * DOXS SR® Rl 61QJ DSRUHDQV DSSWRYH Rl ,QGIDV GIDGHUKLS Z WK GLDSSIRYLQ]
DQG XQFHWDLQ
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,QGLD DQG 61QJ DSRWH VKDIH ®RQJ WIDQGLQJ FXOXWO FRP P HUFLDODQG MDVAI LE IHDMRQV Z WK 61QJ DSRWH EHIQJ D
SDUMRI ViKH * UHDVIMU,QGLD FX®XUWDODQG FRP P HUFLDOWHI LRQ 0 RWH VIKDQ SHRS® Rl ,QGLDQ RUJLQ @YH 1Q
6LQIDSRWIH ) RARZ Q) W LQGHSHQGHQFH 1O 6LQIDSRWH Z DV FROFHDHG Z WK &KIOQD EDFNHG FRP P XQLW
WK UHDW DV Z H@DV GRP LODWRQ [LRP 0 D@\ D DQG ,QGRQHMD DQG VRXJ KD FARVH VWDVIAJ LF LHDMRQ\KLS Z WK ,QGLD
Z KIEK WWDZ DV D FRXQWALE DDQFH VR & KLOHVH LQI OXHQFH DQG D SDWAPHULY DFKIHYLQJ UHI LRQDOHEXUW

6LQJDSRWH KDV D@ D\V EHHQ DQ [P SRWDQWMADVAI IE WDGIQJ SRW JLYIQJ ,QGLD WDGH DFFHW VR VIKH ) DU ( DWW
$ OKRXJK WMH UYDOSRMMRQV RI ERVIK QDVIRQV RYHUVKH 9LHV@QDP : DUDQG WKKH &R@ : DU FDXVHG FRQWHUDDMRQ
EHVEZ HHQ ,QGLD DQG 61QJ DSRWIH VKHLUUHODMRQ\KLS H SDQGHG W QULEDQV® 1O ViKH V 6lQIJDSRWH Z DVRQH RI ViKH
ILWAWR LHVSRQG VR ,QGLDV / RRN ( DWW 3RQF\ RI H SDQGIQJ W HFRQRP LF FX@XDODQG WUDVIAT LE VIHV 1Q 6 RXVIKHDW
$ VD VR VWHQJ VHQ IWWQGLQJ DV D UHJ LRQDOSRZ HU
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' IS®RP DWF LHOMRQV EHVE HHQ ,QGLD DQG 61QJ DSRWH Z HHH HWDE@KHG RQ  $ XJI XW ILVMHQ GD\ V DIVIAUVIKH
OWHUEHFDP H LOGHSHQGHQW ( YHUMQFH 61QJ DSRWHV LQGHSHQGHQFH ERVK QDVIRQV KDYH P DIQVIDLOHG KL K BIYHO
FROVDFW %-VE HHQ DQG WH3UP HO LQMMURI 6LQIDSRWH/ HH. XDQ<HZ YIMWAG ,QGLD VKIHH WP HV1Q KH
\ HDU DQG 7KHVKHQ ,QGLDQ 3UP H 0 LQMMU, QGLLD * DQGKL YIMWAG 61QJ DSRUH LQ DV GIG ,QGLDQ
®IDGHUO RWDWW' HVDL

61QJ DSRUH VXSSRUMG ,QGIDVELG VR EHFRP H D SHWP DQHQWP HP EHURI WHS8 1 6HFXUW &RXQFLODQG H SDQG IW
LR®! DQG LQIXHQFH 1Q VIKH $ WRFIDWRQ RI 6 RXVKHDVAS MDQ 1 DURQV $6($1  61QJ DSRIH DAR VXSSRUMG ,QGLD 1Q
LW Z DUDJ DIQVAS DNIWIDQ LQ DOG VKH . DWKP LUFRQIQEW

0 LY HDVMRQV EHVE HHQ VIKH VEZ R QDVMRQV KDG EHHQ @P MG GXH VR IRUHL] Q SRAF\ GLIHWHOFHVIQ VKH &R@ : DU
HWD DV 6lQIDSRWH Z DV DAHG Z MK 1 DR Z KIOW,QGLD HWIDE@KHG IWHD DV D IRXQGLQJ P HP EHURI VKH 1 RQ
$@OQHG 0 RYHP HQW DQG DV VKH RQ® 6RXWK $MDQ FRXQW VR WHFRIQUH WH ' HP RFUDWF 5HSXEQE Rl

$1J KDQMDQ

Q ,QGLD DQG 61QJ DSRWH W.J QHG D ELIMAWDODI tHHP HQWRQ H SDQGLQJ P LY FRRSHUDMRQ FRQGXFWQJ
RIOWP 1OV WDIQIQ) GHYHRSIQJ P LAY VWFKQR®J\ DQG DFKIHYIQ] P DUMP HVHFXUW 7KH 61QJ DSRUHDQ 1 DY\
DOG VKH ,QGLDQ 1 DY\ KDYH FRQGXFWMG NRLOWQDYDOH HUFIVHY DQG WDIQIQJ MIQFH VXFK DV6,0 % ; DQGO ,/$1
QHDU ,QGLDV $ QGDP DQ DQG 1 LIFREDU ,MDQGY ,QGLD DQG 61QJ DSRWH KDYH DOR H SDQGHG WMHU FRRSHIDARQ LQ
ILJ KVIQJ VAURUVP

2 YHU ViK\H @WWE R GHFDGHV 61QJ DSRWH KDV SRUMRQHG IWHOD DV WMH KXE Rl ,QGIDV HFRQRP IF  SROAFDODQG
VWDV IE LHDMRQWKISV 1Q 6RXVKHDWSMD : KHQ ,QGID DQQRXQFHG LW / RRN ( DWSRIR\ 1Q 61QJ DSRWH
SRWMRQHG IWHD DV ,QGIDV GH IDFVR UWHILRQDO VSRQWRU $V ,QGIDQ ' HIHQFH 0 LQMAAU 3WDQDE 0 XNKHUWH
FRP P HQWG LQ 610QJ DSRWH KDV EHFRP H IH KXE RI IW SR@AFDO HFRQRP [F DQG VHEXUW WMIDVIAI\ 1Q ViKH
Z KR®IRI ( DW\$ UIDE

$ IVMUVIKH GHDVK RI / HH . XDQ <HZ 1Q ,QGID IRTRZ HG Z WK D Z HHNHQG RI QDVIRQDOP RXWDIQJ IQ P HP RU Rl
WKH IRXQGLQJ IDWHURI 61QIDSRWH DQG 3UP H 0 LOMMU 1 DUIHQGWD 0 RGL YIMWG 61QJ DSRWH L1Q 1 RYHP EHU
WHDIILLP 1QJ [UW \ HDW/RI ELODVAWDOHDMRQV
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6LQIDSRWH LVVKH W @I HWWRXUFH RI LOYHWR HOWLQ , QGLD DQG WWH @ HVADP RQIMAE 6( $1 P HP EHUQDMRQV ,\W

IVDOR ,QGIDV VKK EL]J HAWMADGLQJ SDWHUDV RI 2 WFXP XOWYH LQYHWP HOQWMQ ,QGIDVRDY 86  ELAIRQ

DVRI DQG LV H SHFWG VR WHVR  ELQIRQ E\ DQG  ELARQ E\ ,QGLDVHFRQRP LF QEHIDOVDMRQ

DQG IW / RRN ( DW SRQF\ KDYH ®iG VR D P DNRUH SDQVRQ LQ ELOVADOWDGH Z KIFK JUHZ ILRP 86 ELQTRQ 1O
VR  EIQIRQ ELARQLO D JWRZ VK LQVKHVSDQRI ILYH\ HDOWDQG VR ELQRQ E\

6LQJ DSRWH DFFRXQW IRU Rl ,QGIDVWDGH Z MK $6( $1 P HP EHUQDMRQV DQG RI W VRVIDOI RUHL) Q WDGH
,QGIDV P DIQ H SRUV VR 61QIDSRWH 1O IOFOXGHG SHWRGIXP JHP WRQHV MZ H®U P DFKIQHY DQG W
P SRUV ILRP  6lQIDSRWIH LQFOXGHG HBIFWRQLE JRRGV RUDQIE FKHP LFDY DQG P HVDY 0 RWH VKDQ KDO R
6LQJ DSRIHVH SRUVVR ,QGIDDIH tH H SRUV WP VVIKDWKDG EHHQ LP SRUMG ILRP ,QGID

Q ERVIK QDMRQV MJQHG VKH &RP SUHKHOWYH ( FRQRP IE &RRSHUDMRQ $JWHHP HOW &( &$ DQG KDYH
RW DQL HG WH ,QGLD 61QJDSRWH 3DUWIDP HQWY ) RIKP  DQG VKH 61QJDSRWH ,QGLD 3 DWQHUKLS IRXQGDVRQ Z VK
DFVIYH VXSSRUNILRP VIKH ) HGHUDVIRQ R ,QGLDQ &KDP EHW/RI &RP P HUFH DQG ,QGXWM ) ,&& VKH &RQIHGHIDAWRQ RI
,QGIDQ ,QGXWM  &,, DQG WH 61QJ DSRUH %XMOHW ) HGHUDMRQ VR SLRP RW WDGH HFRQRP LF GHYH®RSP HQWDQG
SDUQHUKLISV 7KH &( &$ HIP LODWAG VU EDUIHY GRXE®! VIl DURQ GXSAFDWA SIRFHWHV DQG HI XOMRQV DQG
SURYIGHG XQKLQGHWHG DFFHW DQG FRADE RUDMRQ EHVE. HHQ ViH [ LQDQFLDOQWAKMRQVRI 61QJ DSRUH DQG ,QGLD

7KH &( &$ DOR HQKDQFHG ELOVADOFREERIMRQ HDWAG VR HGXFDVMRQ WFLHQFH DQG WWFKQRMRI\  LOWAGBIFVDO
SWIRSHWV DYIDVIRQ DQG WHD[ HG YIVD UHJ X@MRQV |RU,QGLDQ SURIHMRQDY 1Q LQIRWP DMRQ VWFKQR®RJ\ P HGLFLOH

HQJ LOHHUQJ DQG 1LQDQFLDOILHEBY VR HP L1 UIDWA DQG Z RWN LQ 61QJ DSRWH 61QJ DSRUH KDV LQYHWHG 1Q SIRMFW VR
XSJWGH ,QGIDV SRUV DILSRUV DQG GHYH®RSIQJ LQIRWP DMRQ WFKQR®JI\ SDUNV DQG D 6 SHFLDO( FRQRP IF =RQH
6( =

,QGID KDV EHFRP H 6IQIDSRWIHV VK ELJJHW VRXUMV GHWMIODMRQ DQG P RWH VKDQ ,QGIDQV YIMVHG

6LQIDSRWH 1Q YRVIK QDVIRQV KDYH Z RINHG VR FRADERWDVM RQ DYIDMRQ DHWRVSDFH HQJILOHHUQJ \SDFH

SWRIWDP P HV IQIRWP DAURQ MFKQRM®RJ\ ELRWFKQRM®RI\ DQG HOHU\ 61QJ DSRWH DQG ,QGLD VXFFHW X@ FRQFOXGHG

WH VHFRQG WHYLHZ RI VKH ,QGID 61QJ DSRUH &RP SUIHKHQWYH ( FRQRP LF & RRSHUIDMRQ $J UHHP HQW&( &$ RQ - XOQH
1Q VIKH SUHVHQFH RI ,QGID 3UP HO LQIMAAUL DUHQGWD 0 RGLDQG 61QJ DSRIH3UP HO LOMMU/ HH + VHQ / RRQJ

,Q 6HSWWP EHU ,QGLD DQG 61QJ DSRWH IRWP DA MXQFKHG WMH WKILG IHVIHZ RI &( &$ Z KIFK IRFXVHV RQ WDGH
IDFLAVDMRQ H FRP P HUFH DQG FXWRP V
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Q ,QGLD DQG 61QJ DSRWH EHJ DQ VIKHLUDQQXDOQDYDOFRP EDWH[ HIFMH QRZ FD@G 6,0 % ; 6HYHWDOZ DUKLSV
ILRP ,QGLD DQG 61QJ DSRUH VRRN SDUAQ VKLY LOVARS HUDE ®1 FRP EDWH] HUFLWVH

Q ,QGLD DQG 61QJ DSRIH W QHG D' HIHQFH &RRSHUDVRQ $ J LHHP HQWD@RZ 1QJ 61QJ DSRUHDLP \ DQG DIUIRUFH
VR FRQGXFWADIQLQJ RQ ,QGLDQ VRIO

2Q 1RYHP EHU ,QGLD DQG 61QJ DSRUH W.J QHG VKH DI UHHP HQWIRUWKH \MDVIAT LE LHDMROWKLS  DFLRW VIKH
ERDUG LQFOXGLQ] GHIHQFH DQG P LY VHFXUW DQG LOWAMI HQFH FRRSHUDMRQ SRMAFDOH FKDQJ HV HQK DQFLQJ
WDGH DQG LQYHWP HQWIP SURYLQJ 1LQDQFIDOTIONDI HV [P SIRYIQJ DIUFRQQHFVIMW DQG FRRSHUDVRQ LQ P XOUDMADO
IRKP V

2Q 1RYHP EHU VKKH VE R FRXQWIHV \.J QHG D QDYDOFRRSHUDMRQ DJ IHHP HQWDLP HG DWERRWIQJ P DUMP H
VHEXUW NRLOWH] HUFLVHV DQG P XWWDO®RI MAFY VXS SRUN7KH DI UHHP HQWDAR SHUP W \KLSVRI HIVKHUQDYA VR UHIXHO
UHWRFEN DQG IHDUP  DWHDFK RWHUP LOVIDY EDVHV $ IUMI QLQJ ViKH DI LHHP HQW6LQJ DSRUHV' HIHQFH 0 QWU U
1J (QJ +HQ WIVG QRWRQ® Z RX@ Z HEH P RWH FRP IRWRDE® Z H Z RX@ HQFRXWDJ H VIKH ,QGIDQ 1 DY\ VR YIMW
&KDQJ L1 DYDCEDWHP RUH RIIAQ

7KH 5HSXEQF Rl 6lQJIDSRWH $1U)RFH 56$) DQG WH ,QGIDQ $1U)RIFH ,$) WHIXDUW FRQGXFWNRIQWP LaviDY
WDLQIQJ H HIFMHV |, QGLD DQG 61QJ DSRUH DOR WJ QHG VIKH LHYVHG ' HIHQFH &RRSHUDMRQ $ J UHHP HQWVR VAAHQI VIKHQ
WKH H[ DMAQJ GHIHQFH LHDMRQWKLS EHVE HHQ ,QGIDQ P LV DQG 61QIDSRIH$ WP HG) RIFHVRQ 1 RYHP EHU

Q ,QGLD 61QJ DSRUH YAMWADOS J IHHP HQW RUL DY\ & RRSHUIDMRQ Z DV QHG Z KLFK JDYH ,QGLDQ 1 DY\ KISV
DFFHW VR 61QJ DSRUHV &KDQJ L 1 DYDOYDWH QHDUVIKH GLVSXWAG 6 RXWK &KLOD 6HD P XVXDOMRJI DWMAEDOVXS SRUMDQG
WHI XH@QJ W KW DWiKH SRUV
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