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" WFRYHU/ RQJ ,MDQG LV WH UHI IRQB/ RQD DFFUHGIWMG ' HQDARQ
0 DUNHMQJ 2 UDQIDARQ ' 0 2 FKDU HG Z IMK DGYDQRIQ) 6XI1RMI
&RXQN DQG/ RQJ ,MDQGR/ WWUYIQ EL@RQ YMVRUHFRQRP\ D
SRZ HUXOGUYHURI IH] IRQDOHFRQRP F GHYH®RSP HQWIRUP RWH
WDQ \HDW 7RXUMP RQ/RQI ,MDQG VXSSRUWV NREV

P DNQJ MRQH Rl WH UHI LRQB/ P RWWIMIECHFRQRP LE VHRRWY $VD
SUYDM QRWRUSWRIW ~ F  RXURW DQJ DARQ Z RUNV VR HQUXU
/ RQ) MDQGA/ FRYHWG TXDOW Rl @H IGXUIMKIQ) LOGX\WHY DQG
G\ Q0P LE GHVWCDARQ DWHW DUH HBIYDMG RQ D J (REDOWRN H

. WK DQLQ KRXVHWDP Rl H SHWV LQ YIGHR SUIRGXPURQ FROMQW
FUHDARQ MBXUQDDA  J WDSKIF GHWI Q DQG VRAIDCP HGID HDFK
\VSHAD LQJ 1Q WH KRSV DQG VRXUMP LOGXWMHY Z H SURGXF
DZ DG Z IQQIQ) FOP SDLJ QVDQG FRP SHAQY WRY WA GH\I QHG
VR LOVSILH WDYHOR / RQJ , MDQG DQG VXSSRUMMKH UHI LRQB/ \WP DD
EXMQHWHV 2 XUSUR@LE VRADOP HGID FKDQQHY RWJ LQDO<RX7 XEH
FROMQMWHUHY DQG WH / RQ) ,MDQG 7 HD SRGFDWFRGIFWYHD
JHOHDM YIHZ VRI PRIHWDQ P LARQ FRQQHPWQ) DXGIHQRHV

Z W WH SHRS®! SOFHV DQG H SHUHQFHV\WWKDWP DNH / RQJ , MDQG
D SUHP IHUGHWCDARQ

$VDPRGHD' 02 RXUWRGIH WQGVZ HOEH RQG P DINMQJ W
HQFRP SDWHV VADWA IE \DBV DGYRFDR  S@FHP DNQJ  DQG
LOGXVIAI BIDGHUKIS * XIGHG E\ GDVID GUYHQ LOWI KW DQG P DUNHW
DQDOMEV RXUWDP SURP RMV/ RQJ ,MDQG DV D\ HDUURXQG
GHVWODARQ H SDQGIQ) YIMVIMRQ EH\ RQG SHON VHDVRQV DQG
SRVMRQQJ WH UHI LRQ R FRP SHWM | RUBLVXUH WDYHO O XU

P DUNHW JIRXS VRXWY DQG KL K YDOH P HHWQJI V DQG HYHQW 2 XU
H SHUHQFHG \DBIVWIDP  DRAYH® Z RUNV VR VHEXUH FRQIHUHQRHV
VSRUAQJ HYHOWV DQG J LRXS WDYHOEXVQHW DW RQJ ,\MDQG KRWAY
DQG YHQXHV J HOHWDAQJ RYHUQL) KWW V DQG P HDQIQJ | XO
HFRQRP LE P SDPWRUWKH UHJ IRQB/ KRVSIVBOWV VHRVRUDQG \P DO
EXMOHWHY

. RINQI FRVHOD Z WK 6XI1RDI & RXQNV GDGHUKLS DQG VRXUMP
WINHKRGHY * MFRYHU/ RQJ , MDQG DOR HBNDWV DZ DIHQHW R
WH UHJ LRQB/ FXOXWDAQMIMMRQY D7 DG Z 1QQQ) FXQDY VPHQH
FKDUP LQ) GRZ QRZ QV IDWP V EHDFKHV DQG UHFUHDWRQDODWHWL

HQUXUQ) ERW YIMVRLY DQG UHMGHQW EHQHIMIURP D WUYLQJ
VRXUMWP HFRQRP \

' MARYHU/ RQJ ,MDQG UHP DIQV GHGIFDWAG VR VWHQI WHQQJD WH
UHJ LRQB/ YIMVRUHFRQRP \ DQG HQUXUQJ VRXUMP  FROWOXHV VR

JHQHDM NREV VXSSRUNGFDCEXMOHWHY  DQG VXMAOQ VWWKH
H FHSWRQDOT XDOW Rl @H WDWGHI LOHV/ RQJ ,\MDQG




" HDU' DMRYHU/ RQJ ,MDQG 6VENHKRGHU

2 QEHKDDRI WH %RDIG Rl ' WHAVRY , DP SGDVHG VR SUAVHQW IVFRYHU/ RQJ, MDQGR/ $ QQXDCE HSRWV

KL KQJ KWQJ DQRWHU\ HDURI J URZ W DQG P RP HQXP IRU/ RQJ ,\MDQGR/ YIMVRUHFRQRP \ DQG \WWH
FRADERUDWYH HITRUV WHQI WHQLQ) VRXUMP  DFURW 6 X1 I RON & RXQW DQG WH J UHDWAU/ RQJ ,MDQG UHJ IRQ
7KLY SDWW HDUP DUNHG FRQAQXHG SURJ UHWIRU/ RQJ , VDQGR/ \VRXUMP LQGXWE RQH Rl WH UHJ LIRQ/ P RW
LP SRUBQAHFRQRP LF VHRRLY 7 KURXJ KRXWIKH \ HDU* IVFRYHU/ RQJ,MDQG UHP DIQHG | RFXVHG RQ HBIYDAQJ
WH UHJ IRQB/ J REDOSWRI LGB! VXSSRUAQI RFDCEXMQHWHY DQG UHQ RUAQ) VRXUMVP B/ UR®H DV D GUYHUR
HFRQRP LE DPYW DFURW RXUFRP P XQMHV 7 KURXJ K VADWAT LIE FRAIDERUMRQ Z IWK 6XI 1 RO & RXQW
GDGHUKIS LQGXVIAI SDWZHY DQG WINHKREGHWY DRIRW \WKH UHI IRQ Z H FRQAQXHG VR H SDQG RSSRUMQVHY
WKDWEHQH IMUHMGHQW  EXMQHWHY DQG YIMVRY DINH

2 YHUWH SDWX HDU' IVFRYHU/ RQJ,MDQG DQG WH UHJ IRQ H SHUHQRHG VXFFHW RQ P XGAS®! | URQW ) URP
ZHORP Q) P RUH WDQ XQTXH YWMRWWR ' IMFRYHU RQJ, MDQG FRP VR DFKIHVIQ D LQFUHDWH 1Q
\ HDURYHU\ HDUFDP SDL] Q YIMEIONV RXUP DUNHMQJ HiI RUWV FRQAQXHG VR LQVSLUH DXGLHQRHV DFURW WH
FRXQM DQG DURXQG WH Z RU &DP SDLI Qv VIXFK DVC) DRIRU/ RQJ ,MDIQG D SURP RWQJ \KRXGHUVHDVRQ
WDYHOLQ SDWZHUKLS Z WK / RQJ ,MDQG 0 DF$ WKXUS LLERWWRXUZ LOWMUC<RX $ UH + HUHD LQMDWYH DQG

RUJ LQDOWRY WA WURXJ K WH / RQJ ,MDQG 7HD SRGFDMADQG 1 HZV B/ 7KH ( DWA( QG KHGHG UHQ RUFH

/ RQ ,MDQG DV D FRP SHAQ \ HDUURXQG GHVCDARQ

$WAHHVDP HWP H ' IMAFRYHU/ RQJ , VDQGR/ \DBIV DQG FRP P XQFDAWRQY HIIRWV EXIOWARQ) P RP HQWMP

DFLRWWH VRXUMP  DQG KRVSIVBON VHARWY 2 XUWIDP SO HG DNH IR®! LQ SUHSDUQ) |RUWH 5\ GHU&XS
Z KI® DOR VXSSRUAQ) P DRUHYHQW VIXFK DVWH ) $61 < & RQHHQFH HDUQIQJ UHFRJ QWRQ DV CU4-MAL <6
' 0 2DIWRP 1<67,$ DQGVHXUQ KLIK SURILGI P HGID SOFHP HQW IQFOGIQ) ) RUEHV DQG & RQGO 1 DWW

7UWDYHBU 7KHVH HIIRW HBIYDWG / RQJ , VDQGE QDARQDCDQG LOMUDARCDOSRI LGB! Z KLBI DOR J HQHUDAQ)
QHZ GGV KDWSOFHG WH UHJ LRQ RQ FRQUGHUDARQ @AV | RUIXVKUH VSRUAQI HYHQA DQG FRP SHWARQY

" WFRYHU/ RQJ ,MDQG DOR UHP DIQHG FRP P WG VR VWHQI WHQIQ) SDUZHUKLSY WDWHQKDQFH WH YMVRU
H SHUHQFH DQG WH HFRQRP LE 1P SDPARI VRXUMP  + LI KQJ KW LQFO(GHG WH @XQRK RI RXUS UV & XEXUH

* LDQNVFROWQXHG FRADERUMRQ Z IV VKH 6KIQQHFRFN 1 DARQ DQG FHBEUWMQI WH VXFFHW RI RXU
KRVSLVBON SDWZHY WURXJ KRXVWAKH UHI LRQ 2 XUDGYRFDR\ HIIRUV FROWQXHG VR UHQIRUFH WKH [P SRUBQFH
Rl VRXUMP VR WKH GRFDOHFRQRP \ Z KIG! VWHQI WHQLQ) FREDERWDARQ Z WK 6X11RM & RXQW GIDGHUKLS

, QUDAYHV VXK DV WIKH 61 1RO &RXQW 3DUNWDQG " RZ QIRZ QVFRP P HUFIDOVHI P HQW DU RQ1 HZV

I XUMHUVKRZ FDVHG WH YIEWDQAH, SHUHQRHV DQG FRP P XQMHVWDWP DNH/ RQJ ,MDQG D GHVAQDMRQ Z RUM
H S&RUQ

$VZ H UH GIPARQ WH SDWAX HDU Z H H WIQG RXUMGFHUH J UIDAIXGH VIR RXUWENHKR@GHLY DQG SDUWAZHLY DFIRW
WH VRXUMP FRP P XQW <RXUFR@ERWDARQ LQYHWR HQWDQG VXSSRUWMHP DIQ HWHQWDOR WH VXFFHW R
WKLY Z RUN DQG VR WH FRQAQXHG J IRZ W Rl / RQJ , MDQGR/ YIMVRUHFRQRP \

© KLB! WH RU DQJ DARQ FRQAQXHV W BDGHYAKLS WDQUMRQ WH YRDUG UHP DIQV FRQIIGHQNIQ' MFRYHU/ RQJ

MDQGE/ VWWRQJ |RXQGDARQ VBBIQMG WIDP  DQG VWDWAI LF GILHPRQ ;MK WH FRQAQXHG VXSSRUARI 6XI1RON
&RXQN RXUIQGXVI SDUHY DQG WWH EURDGHUFRP P XQW Z H BRN IR DUG VR EXLEGIQ) RQ WL

PRP HOMP ZHBRP IQ) YMVRWIURP DURXQG WH Z RUB DQG HQWXUQ) / RQJ ,MDQG FRQAQXHV VR WUYH DV D
GHWQDAWRQ Z KHUH SHRS®! FRP HVR H S&RUH J DIHU DQG H SHUHQRH WH YHY EHVARXUUH LRQ KDVVR RITHU
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[ X[ XU EHDFKIURQAVXIAV D WHQG ERXWI XH KRWIAQ WH KHDWARI D EXVAIEJ MIA@JH D
KIMRUE EHG  EUHDN DW\QHWEBIG L1Q 1DUWP @QGV D FDP SMW XQGHUWH WAL/ RUD FRJ\
Z DMUWRQAIQQ DUH RQD D IHZ Rl WH XQT XH VHAWMQJ VWDW RQJ ,MDQG KDVWR RITHU

$9(5%*( '"$,/<5%87( >%$' 5@ 2&&83%1&< *52: 7+

$' 5 RX\VBHURUP HG WWKH QDWRCDCDYHUD) H Z IV UHYHQXH &RP SDIMRQ Rl VRVECKRWICRFFXSDQR 1RU
SHURWP DQFH 5 HY3$ 5 @MWDGLO LQFUHDVMQJ \ HDURYHU\ HDU WH UHI IRQ WD DQG QDVMRQ

UHY SDU

/RQ) MDQGR/5HY3$5 IV DERYHWH
QDARQDCDYHUIDI H \KRZ FDMQJ VWRQI. KRWIO
SHURWP DQFH DQG J URZ LQJ DSSHDO 7KLY
UHIGFW KL KHUGHP DQG  SUFAIQJ SRZ HU DQG

J UHDWUUHYHQXH SHULRRP



" ULYLQJ -REV
(FRQRPLF LP SDFW

7RXUMP SO\ VD YWROR®! 1Q 6 X1 RDI & RXQN VHFRQRP \
VXSSRUAQJ RYHU NREV DQG J HQHUDWOQY

EIARQQ ®ERUIQFRP H $ GGIMRQDD  WH IQGX\
FROMEXWAV \LJ QULFDQM VR SXETE IXQGIQ) Z IWK

P L@RQ LQ GRFDCDQG WM VB UHYHQXH 7 KHVH 1L XUHV
KLJ KQJ KVWiKH P SRWBQFH RI VRXUMP DV D P DVRU
HFRQRP LE GUYHU SIRYIGIQ] HP S® P HOARSSRUMQMEV

ERRWQI GFDOEXMQHWHY DQG IXQGLQI HWHQWDOSXETE
VHMEHV & ROWOXHG LOYHWR HQAIQ VRXUMP Z L@EH NH

VR \WBLQIQ) HFRQRP LE J URZ WK DQG FRP P XQW
GHYH®RSP HQALQ WWH UHI IRQ
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