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,QGID 6. / DOND WHDMRQV DOR LHIHUHG VR ,QGLDQ 6L / DONDQ WHDMRQV RU ,QGR 6 / DOND LHODMRQV DUH WKH
ELOVAUDOHOMRQV EHVE HHQ ,QGLD DQG 6./ DQND 2 QO Rl 6U./ DONDQV KDYH D QHIDWYH YIHZ RQ ,QGLD KH
®Z HAWRI DOVKH FRXQWIHV VXUYH\ HG E\ lKH ,SVRV * GREDBFDQ 7KH VE R FRXQWIHV DUH DOR F&RWH RQ HFRQRP LF
WWALP V Z MK ,QGID EHIQJ VKH IMDQG V @ HWWDGLQJ  SDWQHU DQG DQ DJ IHHP HOWVR HWRE@AK D SRR MQJ B
P DINHWDOR XQGHUGIVFXWWRQ DWDQ DGYDQFHG WRJ H 7KHUH DUH GHHS UDFLDODQG FX@YUDOQONV EHVE HHQ VIKH VE R
FRXQWIHV

,QGLD DQG 6./ DQND VKDWH D P DUMP H ERUSHU ,QGLD LV ViKH RQ® QHLI KERXURI 6U./ DQND VHSDUDWAG E\ ViKH 3 DO\
6WDIWERW. QDVRQV RFFXS\ D WUDVIAJ LF SRUMRQ LQ 6RXViK $ D DQG KDYH VRXJ KWWR EXL@ D FRP P RQ VHFXUW
XP EUH@D 1Q VKH ,QGLDQ 2 FHDQ YRV ,QGLD DQG 6L/ DQND DUH IHSXEQFVZ IVKIQ VIKH &RP P RQZ HDOK RI 1 DURQV

7KH KDYH EHHQ KRZ HYHUVMAMAG E\ ViKH 6L/ DQNDQ &LYLO: DUDQG E\ VKH FROWRYHUA Rl ,QGLDQ LOWAYHQVRQ
GXUQJ VKH Z DU ,Q WHFHQW: HDW/ 6 U/ DQND KDV P RYHG FARVHUVR &KLQD HVSHFLD® LQ VMALP V Rl QDYDODI tHHP HQW
,QGLD KDV W.J QHG D QXFBIDUHQHU\ GHDOVR P SLIRYH LHDMRQV ,QGLD P DGH D QXFBIDUHQHW\ SDFWZ LViK 6U./ DOND
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6./ DQND Z DV HWIDE @KHG DV D FRXQW DIVIAU( XUIRSHDQ FR&RQIDMP SURUVR Z KIEK ViKH QDVIRQ | XQFWRQHG DV DQ
LQGHSHQGHQW LQIGRP XQGHUD @QH Rl MIQJ X@UP RODUFKVRUP XMS®INIQIGRP V 7KH . LQIGRP KDG FRQUQXRXV
Z DW/Z VK RFFXS\ 1QJ 6RXWK ,QGLDQ . IQIGRP V

( DU + MWRY

$ FFRUGIQJ VR WDGIMRQDO6 UL / DONDQ FKURQIE®N VXFK DV VIKH ' LSDYDP VD 9%XGGKLP  Z DV LQWRGXFHG LOWR 6
/ DOND LQWKH VK FHQWU %8( E\ 9 HOHWDE® 0 DKLOGD VKH VRQ RI ,QGLDQ ( P SHUIRU$ VKRND GXUQJ ViKH LHI Q RI 6L
/ DONDV . 1QJ ' HYDQDP SL D 7DAD ' XUQJ VKLVVIP H D VDS@QJ Rl VMH %RGKL7UHH Z DV ELRXJ KWVR 6/ DOND DQG
VKH [LUAMP RODWHIUHY DQG %X GGKIMAP RQXP HOW Z HIH HWDE@AKHG $P RQJ VKHH VIKH ,VXUXP XQL YIKDDUWD DQG
VKH 9 HWDJ LLL YIKDDWD UHP DIQ [P SRWDQWFHOWAY Rl Z RUKLS + H IV DOR FUHGIWWMG Z MK VIKH FROWKFMRQ Rl VIKH
3DVIKDP DND FHVIt D ViKH - DP EXNR@ YIKDDUD DQG VKH + DWKDDEDND YIKDDWD DQG VKH LHIHFVRY  7KH 3 D@ &DQRQ
KDYLQJ SWHYIRX\V® EHHQ SUHVHWHG DV DQ RIDOWDGIMRQ Z DV IIBMFRP P WHG VR Z UMQJ LQ 6/ DQND DIRXQG
& (

6./ DQND KDV VIKH BRQJ HVWFRQWQXRXV KIMRY Rl %XGGKIVP Rl DQ\ %XGGKIMVODMRQ Z MK ViKH 6 DQJ KD KDYLQJ
H[ LMHMIG LQ D @ HO XQELRNHQ QOHDJ HQFH W IQWRGXFMRQ IO VKH  iK FHOWU ' XUQJ SHURGVRI GHFQQH VIKH 6 W
/ DONDQ P RQDWIF @QQHDIH Z DV HYLYHG VIKLRXJK FROVDFWZ VK 0 \ DQP DU DQG 7KDIMQG 3HURGV RI 0 DKD\ DQD
IQIOXHQFH DV Z H@DV RIILFIDOQHI GIFWXQGHU FRERQIDOWX®! FUHDWAG J UIHDWFKDEBIQJ HV IRU 7KHWDYDGD 96X GGK LMV
LOWIAMRQV LQ 6U./ DOND EXVWHSHDWAG LHYLYDEY DQG IHVXU HQFHV ? P RWMHFHOWD 1O ViKH WK FHQWXU &( ? KDYH
NHSWWiH 7 K HUDYDGD WDGLMRQ D@YH | RURYHU \ HDLY/

7DP LY 1Q 6 /DQND KDG HWREQAKHG +IQGXIWP DQG 7DP LO @QIXDIH QONV Z WK 6RXVK ,QGID 1 DIQDIYX
1 DIDSRRWKDQL$P P DQ 7HP S® FRQUGHWHG DV RQH 6 KDNVIKL 3HHVKDP V . RQHVZ DIDP  DQG . HVKHH\VZ DIDP  DUH
FROVGHUHG DVRQ® 3 DDGDOB HAD 6\ DMQJ DAQ 6 W/ DQND
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,QWH V2V SUYDVid HQWAHV DQG HBP HQW LQ VIKH 5 HVHDUFK DQG $ QDOMWY:  1QJ DQG VKH WIVIA J RYHLOP HQW
Rl 7DP LO1 DGX Z HIH EH@HYHG VR EH HQFRXWDJLQJ WKH IXQGIQ) DQG WDIQLQJ IRUVKH / LEHIDARQ 7LIHW RI 7DP 1O
( HDP D VHSDIDWAMOQVXW HOWRWUFH ,Q IDFHG Z WK JURZ 1QJ DQJHUDP RQIMWMW RZ Q 7DP L&Y DQG D IRRG Rl

UHIXJ HHV |, QGLD LOVAUYHQHG GLLHAV® 1Q ViKH FRQIQEWI RUVIKH | LUAMP H DIVIUVIKH 6 UL/ DONDQ J RYHLOP HOWDWHP S\WWAG

VR UHJ DIQ FROWROR! ViKH QRUAMHLY - DI1QD WHI IRQ E\ P HDQVRI DQ HFRQRP LF EGRFNDGH DQG P LAVl DWDXAV ,QGLD
VXSS@HG IRRG DQG P HGLFIQH E\ DIUDQG WD

$ 1 VIAU VXE VHT XHQWOQHI RADMRQV ,QGLD DQG 6L/ DQND HQWALHG LQVR DQ DI WHHP HQW \ViK DP HQGP HQW 7KH SHDFH
DFFRUG DWLJ QHG D FHULQ GHI UHH RI UHI LRQDODXVRQRP \ 1Q ViKH 7DP LODUHDV Z MK ( HDP 3 HRS®1V 5 HYROMRQDU
/ [EHIDARQ ) IRQW( 35/) FRQWR@MQJ ViKH UHI LRQDOFRXQFLODQG FD@HG |RUVKH 7DP LOP LAVDQWI LIRXSVVR @\ GRZ Q
VKHLU DUP V) XUAKHU ,QGLD Z DV VR VHQG D SHDFHNHHSIQJ IRUFH QDP HG ViKH ,3. ) VR 6L/ DQND VR HQIRUFH VKKH
GLVDUP DP HQWDQG VR Z DVWFK RYHUVIKH UHI LRQDOFRXQFLO

$ FFRUWGIQJ VR 5 HNDXO. DUP / DVNDU D VFKR@URI ,QGLDQ IRUHLI Q SRAF\ ,QGLDQ LOWAWHQWRQ LQ 6 W/ DQNDQ FIYIOZ DU
EHFDP H LQHYWVDE®! DV VKDW FIYIO Z DU VKUHDWQHG ,QGIDV IXQW QDMRQDO QAW DQG  VWAULVRUDO
LOVIA] UW B FFRUGLQJ VR / DVNDU VKLV VIKUHDWFDP H 1Q VE R Z D\V 2 Q VIKH RQH KDQG H[ VUDOSRZ HY FRX@ VIDNH
DGYDQVRI H Rl VIKH VMXDVIRQ VR HAWDE @K VIKHLUEDVH LQ 6 W/ DQND VKXV SRVQJ D VKUHDWVR ,QGLD RQ ViKH RWKHUWKH
/77( % GUIHDP RI D VRYHWHIQ 7DP LO( HDP FRP SUMQJ D@WH 7DP LOIQKLIEIMMG DUHDV RI 6U./ DOND DQG ,QGLD
SRVHG D VKUHDW/R , QGLDR/ VAULVRUDOLOVIAT UW

( YHQ WMRXJ K VKH DFFRUG Z DV \LJ QHG EHVZ HHQ ViKH J RYHUQP HOW RI 6/ DQND DQG ,QGLD Z WK ViKH 7DP LO7LI HWY/
DQG RWHU 7DP LOP LAVIDQWI LRXSV QRWKDYLQJ D WR®! 1Q WH VI QIQJ Rl VKH DFFRWG P RWW7DP LOP LOBQWI LRXSV
DFFHSVMG VKLY DJ LHHP HQW\VIKH / 77( UHWIFWAG VIKH DFFRUG EHFDXVH VIKH\ RSSRVHG ViKH FDQGLGDVWA Z KR EHRQI HG
VR DQRWHU P LOVDQW JWRXS QDP HG (HDP 3HRSOGN 5HYROMRQDY /LEHUIDMRQ )WRQW (35/) IRU FKIHI

DGP LQMADYH RIILFHURI VIKH P HU HG 1 RUKHUWD DQG ( DWHILD SWRYIQFHV ,QWMDG WKH / 77( QDP HG VIKUHH RVIKHU
FDQGLGDWAV IRU VKH SRUMRQ 7KH FDQGLGDWA SIRSRWHG E\ WH /77( ZHH WHWFWG E\ ,QGID 7KH /77(

VXEVHT XHOV® UHIXVHG VR KDQG RYHUVKHLUZ HDSRQVVR VIKH ,3 . )

7KH UHVXO\Z DVVKDWKH / 77( QRZ IRXQG IWHD HQIDIHG LQ P LAY FRQIQFWZ WK VKH ,QGIDQ $ P \  DQG MXQFKHG
VKKHLUI LOUAMDWIFN RQ DQ ,QGLDQ DWP \ IDMRQVWXFN RQ 2 FVREHU  NLAXQJ ILYH ,QGLDQ SDWD FRP P DQGRV Z KR Z HWH
RQ ERDUG E\ WADSSIQJ EXUQIQI VWHV DURXQG K HIUQHFNV
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7KH JRYHWQP HOWRI ,QGLD VKHQ GHFLGHG VKDWMKH ,3. ) \KRX@ GIMDWP WH /77( E\ IRUFH DQG VWKH ,QGIDQ $ WP \
OMXQFKHG D QXP EHURI DWDXQV RQ VKH / 77( LOFXGLQJ D P RQWK ®RQJ FDP SDLJ Q GXEEHG 2 SHIDWRQ 3DZ DQ VR
Z HWFRQWRORI VKH - DITQD SHQLQVX® IRP WKH / 77( @ KHQWH ,3. ) HQIDIHG WH/77( WKH WHQ SUHMGHOQWRI
6UW./ DOND 5 DQDMQIKH 3WHP DGDVD EHIDQ VXSSRUALJ / 77( DQG IXQGHG/ 77( Z MK DWP V

' XUQJ VIKH Z DUDWH Z IMK ViKH / 77( ,3.) Z DV DOR D@ HG VR KDYH P DGH KXP DQ WKW YIROMRQ DJ DIQWWIKH
FINADQV 1 RDEQ® ,3. ) Z DV D@ HG VR KDYH SHIEHWDWAG ViKH - DI1QD WADFKLQJ KRVSIVIDOP DWDFWH Z KLEK Z DV \KH
NICIQJ RI RYHU  FLYLIDQV LQFOXGLQJ SDVHQW GRFVRWY DQG QXUHV7KH IXVIKBGMQHW RI VKLY FDP SDLJQ DQG KH
,QGLDQ DWP \ V VXEVHT XHQWDQW./ 77( RSHUDMRQV P DGH IWH[ WHP H® XQSRSX@U DP RQIVWP DQ\ 7DP LV 1Q 6UW
/ DOND 7KH FRQIQFWEHVE HHQ VKH/ 77( DQG WKH,QGIDQ$ P \ BIVRYHU ,QGLDQ VRGLHWY GHDG

7KH ,QGR 6 / DONDQ $FFRUG Z KIFK KDG EHHQ XQSRSX@®U DP RQJVW6LL / DONDQV IRU JIMIQJ ,QGD D P DNRU
IQIOXHQFH QRZ EHFDP H D VRXUFH Rl QDRQDOANDQJI HUDQG UHVHQWP HOWDV ViKH ,3. ) Z DV GUDZ Q IX@® LOVR iKH
FRQIQFW 6 / DONDQV SIRWMMG VMKH SUHVHQFH Rl VKH ,3.) DQG VKH QHZ ® HBIFWAG 6 / DONDQ SUHMGHQW
5 DQDMQJ KH 3 UHP DGDVD GHP DQGHG W Z WKGLDZ DOZ KLFK Z DVFRP SOMAG E\ 0 DUFK 2Q0 D\ 5 DY
* DQGKLZ DV DWDWQDWAG DQG WWH/ 77( Z DV D@L HG VR EH VIKH SHUS HWDVRRU

$ VD UHVX@V, QGLD GHF@UHG VKKH / 77( VR EH D WAULRUMARXVIMIQ YAMVADOHDMRQV P SLRYHG LQ VIKH VDQG
,QGLD VXSSRWMG VKKH SHDFH SURFHW EXWK DV UIHVMMG FDAY VR J HWQYROYHG DJ DIQ ,QGLD KDVDOR EHHQ Z DU RI DQG
FUMFIVHG VKH H VMQWYH P LAV LQYROYHP HOWRI 3 DNIWIQ LQ WMH FRQIQEWDFFXMQJ VIKH @WHURI VXSSOLQI GVKDO
Z HDSRQU DQG HQFRXWDJ LQJ 6./ DQND VR SXU/XH P LA DFVIRQ UDVKHUWKDQ SHDFHIXOQHI RUDVRQV VR HQG VKH
FI'CZ DU
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