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7KH $QGKUD $JIULF -

GIXGLHV RQ 1 XWULHQW 8SIDNH E\ = HHGV DV LQIOXHQFHG EN ™ LIHUHQW = HHG
ODQDJHPHQW 3UDFILFHV LQ * LUHFW 6RZQ SLFH
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7KHH[SHULP HQW ZDV FRQGXFIHG XQGHU ILHOG FRQGLILRQV DIl $JULFXIXUD0 &RUHJIH IDUP %DSDIOD *XQIXU $QGKUD

3UDGHVK GXULQJ - KDULI * DQG *

IR DVWHW IIKH HITHFI RI VHTXHQILDO DSSOLFDILRQ RI KHUELFLGHY

LQ GLUHFI VRZQ ULFH 7KH H[SHULP HQIl ZDV 0DLG RXH LQ FRP SOHIH UDQGRP LJHG EORFN GHVLIQ ZLIK IKUHH UHSOLFDILRQV

7KH SUH HP HUJHQFH DSSOLFDILRQ R1 EHQVX0IXURQ P HIK\Q #

KD IE SRV HP HUJHQFH DSSOLFDILRQ RI D]LP VX0IXURQ #

P HIVX0IXURQ P HIK\0 DQG FKORULP XURQ HIK\0#  JDL KD DSSOLHG DIl

JDL KD
JDL KD Dl

SUHILODFKORU ZLIK VDIHQHU D JDL
" $6 |IE SRV HP HIJHQFH DSSOLFDILRQ RI
" $6 UHFRUGHG 0RZHU XSIDNH RI 1LIRJHQ

3KRVSKRURXV DQG 3RIDWLXP EN\ ZHHGV DQG VLIQLILFDQION IKH KLIKHVIF XSIDNH ZDV QRILFHG LQ ZHHG FKHFN SORI

. H\ZRUGV "LUHFIi VRZQ ULFH 21LIURJHQ 3KRVSKRUXV 3RIDWLXP 8SIDNH DQG zHHG PDQDJIHPHQN

= HHG LV D VLIQLILFDQH HOHP HQH HKDI LQIOXHQFHV
VHYHUD) JURZIK IDFIRUV DQG HYHQIXDION LOIOXHQFHY \LHIG
GLUHFI VHHGHG SLFH 8IliZD0 %LVKQRL DQG BDQGHHS
OHQRQ 0 IKH IRSLFV LQ JHQHUD) DQG ,QGLD LQ
SDUILFX0DU ULFH LV IIKH P DLQ FURS JURZQ IRU IRRG ,Q
IHJPVRI IRRG DQG QXILLILRQDIVHEXU IRUSVIDQ QDILRQV
IKH SKUDVH 35LFH LV ZLIH™ SHUIHFION FDSIXUHV WIKH
VLIQLILFDQFH RI ULFH -\RVKL 9%DVX Hil D0 LV
JIRZQLQ  PLOLRQ KHFIDUHV LQ $QGKUD 3UDGHVK
ZUIK D SURGXFILYL RI I KD DQG DQ DQQXDO
SIRGXFILRQRI  PLOLRQIRQV SHHUYHYDQNRI ,QGLD
= HHG ORWHV UDQN DP RQJ IKH P RV VLIQLILFDQ

RIIKH P DQ\ UHDVRQV R1 UHGXFHG ULFH SURGXFILYLIN 7KH
JUHDIHVINIKUHDINIR FURS RXISXILQ ,QGLD LV ZHHGY ZKLFK
DFFRXQIIRU  RI D00 SHVH UHODIHG ORWHV SHUP D Hi
DO LUHVSHFILYH RI WKH PHIKRG RI ULFH
HVIDEQLVYKP HQIl ZHHGV DUH D P DIRU LP SHGLP HQI IR ULFH
SURGXFILRQ GXH IIR KHLU DELOLIN iR FRP SHIH IRU
UHVRXUFHV ,Q JHQHUDO ZHHGV SUREGHP LQ IUDQVSIDQIHG
SDGG\. LV 0RZHU iKDQ KD RI GLUHFI VHHGHG ULFH 5DR
Hi DO ,QVRP H SDUIV RI VLD GLUHFI VHHGLQJ
ULFHLV JDLQLQJ SRSXIDW DVDODERU DQG PRQH\ VDYLQJ
IHFKQLTXH IKDI FDQ UHSIDFH IUDQVSIDQILQJ = HHGV KDYH
EHHQ GHIHUP LQHG IR EH IKH P DIRU ELRORJILFD) FRQVILDLON
GXULQJ GLUHFI SIDQILQJ FRP SDUHG IR IUDQVSIDQIHG ULFH
EHFDXVH IKH\ HP HUJH FROFXUJHQIO\ ZLIIK ULFH VHHGOLQJV
5DRDQG 1DIDPDQL LQUKLY FRQIH KH SUHVHON

LQYHVILIDILRQ ZDV FDUULHG RXI IR VIXG\ IKH HITHFY R
ZHHG P DQDJIHP HQIl SUDFILFHV RQ QXIULHQH XSIDNH EX
ZHHGV DV LQIOXHQFHG EX GLIIHUHQI ZHHG P DQDIHP HQI
SUDFILFHV LQ GLUHFIVRZQ ULFH
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$ 1LHG H[SHULP HQIV ZHUH FRQGXFIHG GXULQJ
iZR UDLQ\ VHDVRQV DQG DI
QRUIKHUQ EORFN R1 SJULFXOIXUD) &RUHIH )DUP %DSDIOD
*XQIXU SQGKUD 3UDGHVK 7KH VRLORI IKH H[SHULP HQID)
VLIH ZDV VDQG\ CRDP LQ IH[IXUH VOLIKIO\ DONDOLQH LQ
WDFILRQ S+ DQG  ORZLQRUJDOLF FDUERQ
DQG 0RZ LQDYDLDECHQUURIHQ ~ DQG
NJKD  DQG DYDLODEOH SKRVSKRUXV NJ KD

DQG PHGLXP LQDYDLODECH SRIDWLXP ~ DQG

NJKD  7KHH[SHULP HQll ZDV 0DLG RX/l UDQGRPL]HG
FRP SOHIH EORFN GHVLIQ ZLIK IRXUHHQIHDIP HQIW ZKLFK
DUH JLYHQ LQ 7DECH

-+DQG RSHUDIHG NQDSVDFN VSUDNHU ILIHG ZLIK
D 10DV IDQ INSH QRTJOH ZDV XVHG IRU VSUD\LQJ WKH
KHUELFLGH DGRSILQJ D VSUD\ YROXPHRI 0 KD
$SSILFDILRQ RI THUILOLJHUY ZDV GRQH DV SHU IKH
UHFRPPHQGDILRQLH ~ NJ1  NJ3 2 DQG
NJ - 2KD LQIKH IRUP RI XUHD VLQJOHVXSHUSKRVSKDIH
DQG P XULDIH RI SRIDVK UHVSHFILYHO\ LLIURJHQ ZDV
DSSOLHGLQ  HTXDOVSILIVDIVRZLQJ DFILYH ILIHULQJ DQG
SDQLFOH LQUILDILRQ VIDIH (QILUH TXDQILI\ RI SKRVSKRUXV

DQG
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7DE(H  7UHDWPHQIV XVHG LQ WKH SUHVHQW H[ SULPHQIV

7UHDWPHQWV “"RVH J KD 7LPH " $6
7  3\UDJRVXOIXURQ HIK\(0 IE $JLPVX0IXURQ IE 3UHIE 3RV
7 3\UDJRVX0IXURQ HIK\O IE %LVS\ULEDF VRGLXP IE 3UHIE 3RVII

0 I
7 %HQVXOIXURQ PHIK\O  3UHILIDFKIRU ZLIK VDIHQHU IE E 3UHIE 3RVI
$JLPVXUIXURQ

0 I 0,
7 %HQVXOIXURQ PHIK\0  3UHILIDFKIRU ZLIK VDIHQHU IE %LVS\ ULEDF E 3UHIE 3RVI
VRGLXP
7 2[DGLDUIINO IE $]LPVXOIXURQ IE 3UHIE 3RVII
7 2[DGLDUINO IE %LVS\ULEDF VRGLXP IE 3UHIE 3RV
7 3\UDJRVX0IXURQ HIK\O IE $]LPVXOIXURQ IE O HIVXIIXURQ E E 3UHIE 3RVI IE 3RV
PHIK\0  &KIRULP XURQ HIK\0

0

7 3\UDJRVXOIXURQ HIK\O IE %LVS\ULEDF VRGLXP IE O HIVXIIXURQ E E 3UHIE 3RVI IE 3RV
PHIKNO  &KORULP XURQ HIK\(0

0 I
7 %HQVXUIXURQ PHIK\O  3UHILDFKORU ZLIK VDIHQHU IE E E |3miE 3rVIIE 3RV
$]LPVXIIXURQ [E OHIVXIIXURQ PHIK\O  &KORULP XURQ HIK\0

0 I
7 %HQVXOIXURQ PHIKN\O  3UHHILIDFKORU ZLWK VDIHQHU IE E IE |3UHIE 3RV IE 3RWI
%LVS\ULEDF VRGLXP IE OHIVXOIXURQ PHIK\O  &KORULP XURQ HIK\0
7  2[DGLDUINO IE SJLPVXOIXURQ IE OHIVXIIXURQ P HIK\0 E E 3UHIE 3RVI IE 3RV
&KORULP XURQ HIK\0

0

7 2[DGLDUIN IE %LVS\ULEDF VRGLXP IE OHIVXOIXURQ PHIK\0 E SUH IE 3RV IE 3RV
&KORULP XURQ HIK\0
7 ZHHG IUHH
7 = HHG\ FKHFN

ZDVDSSILHG DV EDVD) 3RIDWLXP ZDVDSSUHGLQ  VSILIV
DVEDVDODQG DI SDQLFOH LQUILDILRQ VIDIH DORQJ
ZLUIK XUHD 21IKHU DIURQRPLF DQG SIDQH SURIHFILRQ
P HDVXUHV ZHUH DGRSIHG DV UHFRP P HQGHG GXULQJ IKH
FURS JURZIK 7KH ZHHG VDP SOHV FROHFIHG IRU GU\
P DIIHUHVILP DILRQ ILRP GLIHUHQIIUHDIP HQIV ZHUH GULHG
SRZGHUHG DQG DQDONJHG IRU IKH IRID0 QLILRJIHQ
SKRVSKRUXV DQG SRIDWLXP EX IRNRZLQJ VIDQGDUG
P HIKRGV DV OLVIHG LQ UKH IRURZLQJ IDECH SSIDNH ZDV
FDOFXODIHG EX P XOILSONLQJ IKH QXIULHON FRQIHOH ZLIK IKH
UHVSHFILYH GUN P DINHU ZHLJIKIIRI JUDLQ DQG VILDZ. ZKLFK
ZHUHVXP P HG XS IR HVILP DI IRID0 L. XSIDNH DI KDUYHVI

2 XIULHQW XSIDNH NJ KD

2 XWLHQN FRQFHQIUDILRQ [ ZHLIKIRI GU\ PDIHU NJ KD

L XIUHQN OHIKRG
1UURIHQ OLFURNIHIGKDO GIVILIDIRQ %6UHP QHU
ODQGR PRAEGR SKRVSKRUF \HIRZ FRRXU
R T RHLQJ DQG -RKQURQ
3RIDWIXP )DPH SKRIRPHIHU -DFNVRQ

$IIHU KDUYHWI DQG IKUHVKLQJ R FURS  JUDLQ \LHOG
ZDV UHFRUGHG LQ QHIl SORIl ZLVH DQG FRQYHUIHG IR JUDLQ

\LH0G SHUKHFIDUH 7KH GDID RI HDFK \HDU ZDV DQDO\JHG
VHSDUDIHO\ 7KH GDIID RQ ZHHGV ZHUH WDQVIRUP HG E\
VTXDUH URRIIUDQVIRUP DILRQ E\ DGGLQJ RQH EHIRUH EHLQJ
VXEIHFIHGIR$129% *RPH] DQG *RPH]

5(68/76%1" ",6&866,2 1
1LWURJHQ XSWDNH E\ ZHHGV NJ KD

7RID0 LLIRJIHQ XSIDNH EN ZHHGV DW GLITHUHQW
FURS JURZIK VIDJHV GXULQJ ERIK IKH \HDUV RI VIXG\
DV DHHFIHG E\ ZHHG P DQDJHP HQIl SUDFILFHV LV
SUHVHQIHG LQ 7DEH

Sl "$6 D00 KHUELFLGH IIUHDWHG SORIV
UHFRUGHG VLJQLILFDQHION O0RZHU 1LWRJHQ XSIDNH E\
ZHHGVIKDQ ZHHG\ FKHFN 7 7KHIUHDIPHQI 7 SUH
HP HUJHQFH DSSOLFDILRQ RI EHQVXOIXURQ PHIKN0 £ J
DL KD SUHWLODFKORU ZLWK VDIHQHU DI JDL KD
|E SRV HP HUJHQFH DSSOLFDILRQ R DJLP VXOIXURQ #
JDL KD DI *$6 IE SRWHP HUJHQFH DSSILFDILRQ
Rl PHIVXOIXURQ P HIK\0 DQG FKORULP XURQ HIK\0 £ J
DL KD DSSOLHG D =$6 UHFRUGHG WKH O0RZHWI
1LURJHQ XSIDNHEN ZHHGY ~ DQG  NJKD GXULQJ

DQG SHVSHFILYHO\ VLP LODU lUHQG

ZDVREVHUYHG DI = $6 DQG +DUYHWI RI IKH FURS



,QIOXHQFH Rl = HHG ODQDJHP HQW RQ =HHG 1 XIULHQW 8SIDNH

7KHVH 1LQGLQJV DUHLQ DIUHHP HQI ZLIK OLVKUD DQG 6LQIK
DQG ™ XDU\ Hil D0
3KRVSKRUXV XSHDNH E\ ZHHGV NJ KD
3KRVSKRUXV XSIDNH E\ ZHHGV ZDV
VLIQLILFDQI LOIOXHQFHG EX GLITHUHQN ZHHG P DQDIHP HQ
SUDFILFHV GXULQJ ERIK IKH \HDUVRI VIXG\ 7DEH Sl
" $6 IKHORZHVI ZHHG GU\ ZHLIKI  DQG
NJKD  ZDVUHFRUGHG ZLIK SUHHP HUIJHQFH DSSILFDILRQ
RIEHQVXOIXURQ PHIK\0#  JDL KD SUHILODFKORU
ZUK VDIHQHU DI~ J DL KD IE SRVI HP HUJHQFH
DSSULFDILRQRIDJLPVXIIXURQ#: JDLKD DI =$6
IE SRV HP HUJHQFH DSSILFDILRQRI PHIVXOIXURQ P HIK\O
DQG FKIRWP XURQ HIK\0##  JDL KD DSSLHG DI
"$6 7 ZKLFK ZDVVLIQLILFDQIO\ VXSHULRUIR RYHU
ZHHG\ FKHFN 7 DG NJKD VLPLODU
SDIIHUQ ZDVVHHQ DI = $56 DQG FURS KDUYHVI 7KHVH
ILQGLQJV DUH LQ DIUHHP HQIl ZLIK OLVKUD DQG 6LQIK
DQG ™ XDU\ Hil D0

3RIDWLXP XSIDNH E\ ZHHGV NJ KD
Sl =$6 IKH ZHHG FRQIURO IUHDIP HQIl 7
SUH HP HUJHQFH DSSILFDILRQ RI EHQUXOIXURQ P HIK\0
JDL KD  SUHILODFKORU ZLIK VDIHQHUDI ~ JDL
KD IE SRVIIHP HUJHQFH DSSOLFDILRQ RI D]LP VXOIXURQ
# JDLKD DI =$6 IE SRVI HPHUJHQFH
DSSILFDILRQRI' P HIVXOIXURQ P HIK\0 DQG FKIRULP XURQ
HIK\O# JDL KD DSSUHGDI  =$6 UHJILVIHUHG
IKH C(RZHVH 3RIDWLXP XSIDNHE\ ZHHGV  DQG
NJ KD RYHU UHVI RI KH IUHDIP HQIV  7DEOH
2EYLRXVON IKH KLIKHVI SRIDWLXP XSIDNH E\ ZHHGY
ZDV DWRFLDIHG ZLIK IUHDIP HQIl ZHHG\ FKHFN 7
ZKLFK ZDV KLIKHUIKDQ DO RIKHU ZHHG P DQDIHP HQI
HUHDIP HQIV 7KHVH 1LQGLQJV DUH LQ DIUHHP HQH ZLIK
OLVKUD DQG 6LQJIK DQG ™ XDU\ Hil DO
2YHUD IKH ZHHG P DQDIHP HON SUDFILFHY ZHUH

IRXQG IR KDYH D VLIQLILFDQI LQIOXHQFH LQ FRQIURILQJ
EURDG VSHFIUXP R1 ZHHGV DWRFLDIHG ZLIK ULFH FURS
&RQUHTXHQION IKH QXILLHQN XSIDNH E\ ZHHGV SUHVHQIHG
D GLVILQFILYH IUHQG RI UHGXFHG QXIULHQ XSIDNH XQGHU
HIHFILYH ZHHG P DQDJHP HQIl P HDVXUHV GXULQJ ERIK IKH
\HDWV RIVIXG\ 1 3DQG - XSIDNHE\ ZHHGV LQ ZHHG
IUHH IUHDIIP HQIl ZDV FRP SDUDEOH ZLIK SUH HP HUJHQFH
DSSOLFDILRQ RI EHQVXOIXURQ PHIK\O# ~ JDL KD
SUHILODFKORU ZLIK VDIHQHUDI I DL KD IE SRV
HP HUJHQFH DSSILFDILRQ RI DJLPVX0IXURQ #  JDL
KD DI =$6 IE SRVI HPHUJHQFH DSSILFDILRQ RI
PHIVXOIXURQ P HIK\0DQG FKIRULP XURQHIKNO#  JDL
KD DSSULHG DI "$6 7 21 D IKH ZHHG
P DQDIHP HQI SUDFILFHV ZHHG\ FKHFN GLWLQFIO\ SURYHG

IR P DQLIHVIKLIKHU QXILLHQI XSIDNH RZLQJ IR LIV ELRP DW
SURGXFILRQ FRP SDUHG iR URVI R IKH IUHDIIP HQHV GXULQJ
ERIK IKH \HDUV RI WIXG\

$PRQJ IIKH KHUELFLGHV DSSOLFDILRQ RI
EHQVXOIXURQ PHIK\O#  JDL KD SUHILODFKORU ZLUIK
VDIHQHU DW JDL KD IE SRV HP HUJHQFH
DSSILFDILRQRIDILPVX0IXURQ#  JDLKD DF  "$6
|E SRWI HP HUJHQFH DSSILFDILRQ RI P HIVXOIXURQ P HIK\O
DQG FKORULP XURQHIK\0#  JDL KD DSSOLHG DW
" $6 ZDVHIIHFILYH LQ ZDV HYLGHQFHG 0RZHU ELRP DW
DQG XSIDNH RI QXIULHQIV E\ ZHHGV

/7, 7(5%785(&,7("

%UHPQHU - O OHIKRGV RI VRL) DQDONVLY
&KHPLFD0 DQG P LFURELRORJLFDO P HIKRGV
$PDULFDQ VRFLHI\ RI $JURQRP\ ODGLVRQ

= LVFRQVQ

"XDU\ % OLVKUD O O "DVK 5 DQG 7HID . &

= HHG P DQDJHP HQIl LQ 0RZ0DQG ULFH
,QGLDQ -RXUQDO RI =HHG BFLHQFH
+

* RPH] . $ DQG * RPH] $$ BIDILVILFDO
3URFHGXUHV IRUSIUFXOIXUD) SHVHDUFK  HG
-RKQ ZLOK\DQGVRQV 1HZ<RIN S

-DFNVRQ O BRL) &KHP LFDOSSQDONVLY 3UHQILFH
+D00,QGLD 3ULYDIH ZLPLIHG 1HZ ™HIKL 3S

~\RIKL %DVX % 3UDVDG 39 1 OXUIK\ 9 5 .
$VKRND 5DQL < DQG 3UDVDG 3 5 .
(HILFDF\ RI VHTXHQILDO DSSILFDILRQ RI KHUELFLGHV
RQ ZHHG P DQDIHP HQIl ULFH QXWULHQI XSIDNH
DQG VRLO QXIULHQN VIDIXV LQ GU\ GLUHFI VHHGHG
ULFH JUHHQJUDP VHTXHQFH ,QGLDQ ~RXUQDORI
= HHG 6FLHQFH +

. RHLQJ % $DQG -RKQVRQ & 5 &RIRULP HIULF
GHIHUP LQDILRQ RI SKRVSKRUXV LQ ELRORJILFDO
PDIHULDOV ,QGXVIULDO (QJLQHHULQJ DQG
&KHPLFD) $QDONVLY

OLVKUD - 6 DQG 6LQIK 9 3 ,QIHIUDIHG ZHHG
P DQDIHP HQI LQ GU\ VHHGHG LUULIDIHG ULFH

2U\]D VDILYD ,QGLDQ -RXUQDO RI
$JURQRP\

5DR$1DQG1DIDPDQLS  (FR HIILFLHQN ZHHG
P DQDJIHP HQI DSSURDFKHV IRU ULFH LQ WURSLFD0
$VID SS ,Q 3URFHHGLQIVRIKH 1K
7URSLFD) =HHG 6FLHQFH &RQIHUHQFH =HHG
ODQDJHPHQI DQG SILILIDILRQ LQ IKH 7URSLFV
KHOG GXULQJ -DQXDU\ &KLDQJ
ODL 7KDLIDQG
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904 IINAMN cOINXD
AHAMHANS IOHAHCAOA DHHZ \3 OHAOHX0IOTAQ HA1N OHOHHA N4HNTO 14 AHCAMA MHZANC NOHNHITTO NA ADHHZ NI XM CN HNQISX OHCHNINT  H3adZ
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904 IINAMN cOINXD
AHAMHANS IOHAHCAOA OHHZ \3 OHAOHX0IOTAQ HATN OHOHHA IJHNTD 19 AHCANA MIHZENC NOHNHITTO A ADHHZ NI AX CN HNQISX AXNUNSAUNE  HO3AL
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904 IINAMN COINXD
AHAMAANS NOHAHCAOA OHHZ \3 OHAOHX0IOTAQ HATN OHOHHA NAHNTO 19 AHCAIA MNZANC NOHNHITO A AOHHZ \T  AM CN HNAISX dXIMAIYE  HIFAL



,QIOXHQFH Rl = HHG ODQDJHP HQW RQ =HHG 1 XIULHQW 8SIDNH

5DR$ 1 -RKQVRQ = ( 6LYDSUDVDG % /DGKD  8MiZD0 %LVKQRL DQG 6DQGHHS OHQRQ $
-.  DQG ORUILPHU $ O = HHG UHYLHZ RI = HHG P DQDIHP HQI LQ IKH GLUHFY
P DQDJHP HQILQ GLUHF! VHHGHG ULFH $GYDQFHV VHHGHG ULFH 7KH 3KDUPD ,QQRYDILRQ
1Q $IURQRP\ ~RXUQDO

SHVHUYH %DQN RI ,QGLD +DQGERRN RI
BIDILVILFV RQ ,QGLDQ VIDIHV SHVHUYH %DQN RI
,QGLD 1LHZ " HOKL ,QGLD

OHUPD6. 6LQJK6% OHHQD5 1 3UDVDG 6.
OHHQD 5 6 DQG * DXUDY $ IHYLHZ
RI ZHHG PDQDIHP HQILQ ,QGLD 7KH QHHGRI
QHZ GLIHFILRQV IRUVXIDLQDESH DIULFXOXUH 7KH
%LRVFDQ +

SHFHLYHG RQ

DQG $FFHSIHG RQ



