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125 ,$ ZKIFK FKPEDDMG WH ™ DQQ/HYOY RI\WH LWV

)LQQLWRVDRS/VXEDVDPDJIQLAFHKRZ-HIUHGWR@RI6FRWODQG

7KH )LQQLVK 3KLODWHOI
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E\ WH) LOQWK 6WXG * LRXS ) 6* R WH
6FDQGEDYDQ &ROIMAY &XE 6&&

7KHQHZVOHZEMIEHYHQUHIRI FKDIHWRO
PHPEHURI WK}6* WKUX $  86%
&DDAWHOHY QG , QMDNRQOHDHY
FROUEX\RQWR FR YU SUQAQIP DL@L) FRW
1V DSSHIDMS &RQUEXARQY \KRXE B P DaH
SD\DEOH WR DQG VHQW GLUHPRO\ WR

)6* 1IHZVOHWWHU (GLWRU
5RJHU 3XLQE\
'DQFOLI | 7UDFH
$OSKDUHWWD *$
(PDLO USTXLQEWDRO FRP

7)3 $VVRFLDWH (GLWRUV
DXNRSUR
6KHOGRRELQ 3K

7)3 $VVLVWDQW (GIAWRQVRDWLRQV
&DULWD 3DUNHU

6&8& ([HFXWLYH 6HFUHWDU\
'RQDOG %UHQW ([HFXWLYH 6HFUH
32 %R]

(O &DMRQ &$
(PDLO GEUHQW #VSU\QHW FRP

7)3 3ULQWHU
2IAFHOD[s
7KH &URVVLQJ
&OLIWRQ 3DUN 1<

|VVRK@DPSEHRQHZ =HDODRIBIWKHREFRXQRMVK LP SRUWIRWGLF
SKLODWHADE L WKREM/ K ZWFD®DUVKPROBODHURUVERHULFDQ
FRROQHMRUKHH V2 5' ,$ 7KHHL RAF\KRZ VSIRYGHIQ RSSQW
WRQGHOXVIPBIWHURQG LHRXWVWDGEIGEL BRI FKOUMLPSGYRW
DYDLODBWIR\VKRZ.RDQDGEE$ RUNKS  30DRKHDGRWW MG
QH[W 125'$  LQ 1RUZD\
/DVWWHSWHPEARELVHRI ) ORULBED Q QWEAUNVLLVVXIRIWKH
QHZVOHDRBUDYHGUMKHED3') IRUPDWKHDYH EHWQDQVIHUEHG
WIGREXPHRI7)3 & 520 ZKLFKQRZFRQWDDQWKEHZVOHWVKHIRKIK
ORY : KRBILXPEHY  %REP DQ\\WDQNIRURXUFRQUEXRQ
)RU DFRS\ RI WKH & FRQWDFW WKH HGLWRU
7KH WIMDAR@IWABIHOA MBVHYHDOWSRGVIRE HFI) QR FRAWP
D\@HDVVFRY HAWWWKHO XV I&HLO@IFQIX DIHILVWUDDERTY LG
6NSRQDZ FORQRQS5 XVADORIXWIQG SRIOKMALDYD KVSRYG-G\RP H
LQVLIBQEHYHDOBEZPDUNLRIDZHOMUDY HRYGIURPSDXPRAVR
6W 3HWHUVEERUSDJIHV DQG
3KRRVRQ BIH/ DQG DUH\WHFRXWMK Rl -RKQ XURY DQG-DQG®!
6DKOVWHLQ
6HYHDO\ HMY DIR , DNHG | RUFIGY RUFRYHY WK RZ 1QJ FHYELQ
3RIWVIERYDXQF IF IIPRMKDVZ HIHP VQJIURP P\ FROAMRQ, OGNIDAG
EHORZAB- 7\SH 3RVWLOMRQ®D  FDUGRP\YIVN\OIWRHOVLQNL
7 KHUHLVDQ RHLBRWY OBV FO/1Q G IRIWHE REDYDD - ROKXWNIQ ) URP
VDR KEDVIZH QRO KIPH VD JHL GRI WKIFD UBMK VX DCERVV L BZRGHQWL I\
WKH FRUUHFW WUDLQ URXWH (OR +DQQX WKDQN \RX IRU WKLV FDUG

0 DQXPUSW | RUSXERENMRQOH Z HBRP H 6H)Q
DORDWHUMBZK 6 LWRKLOHG XHFDUEL OEH
WDNHIRUHVSRQVLEMOERAN SWRIG?DWHU
VXEPLWWEI®GDQXVFULSWWXEMNFRGLW
DW WKH GLVFUHWLRQ RI WKH VWDI

7)3 L\QRARS\ULJKVEH®/LFRBIVEHJHSULQ
ZLWRMSHPLVIRQIRP \WH ( R + RZ HYHU
DWWULERW)RQQGVKRULILQMRXURHDS
SURSULDWH LV UHTXHVWHG

WHC
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3DJH

2XUFRYHUK MWL PEHDAUVGD\

IRUWKH  5HG&URWHPL SRVWDO

LVYH WDANHIMWY Z DJUIRY 1 RP D

7TKHVWDPZHWUKHOHDVHG

-DQXX LQ DVHAR IRXU
YDOXH¥H S S VKRZD W«
FIOMY FIRVERZ PDQOQGNH &
)PN SKD/D “FHYMY PRXQHG
FDYDOU\PDQ

$ VROGLBWKWHUYLRHLQJ

&KDUQHVGXULRKH YFHQWXM\
VHHRQNKH)PN S YDOXBIQG

WH 6 )PN S WS GHFRWV

D W FHMY RIAFRUIDQGWR@HJ) W
VD UHIMMIG) ' & R 6Z HHQ DQG

CBHMV R EH RVUIODQMG 7KLV LV
RIWH@KFDVAKHUBQHQWMBHRI
WP SVIVXVHG RQANVED. FRYU7 KH

OHWMMMSWR J ZDV )PN DQG

7KH )LQQLVK 3KLODVRIOLIARV HARYHPEHU

) XQZ W) LOQK ) LUKV D\ & RYHY?
% $@Q:D UUE

WKH UHJLVWU\ IHH DQ DGGLWLRQDO )PN
7KHFDFKHWD JHQHUSXUSRYBQGVWIZEH®KLUVW D ERXMHEDUNDUCKHADWQRZQ/RDY BUHSD BBEKHWV

D\ &RYHUWQRXIWDQIXDIHVZ)UH@HOLVKHUPDQQG |RY6FI@DYOQ DUHDANMALIKWAR Y Z KLBUMAQJLQ
6ZHGLVIQVWHRIGVKH[SHFWHEOVL@ULILYKIERYHU «U )V EHU6ZHGHQ

ZDV KDQG FDQFHODBNEDW

2 HRKHLLWP R QRMMKHUARED JXOUFHDRKOQSEP S

7TKHUHWXIGE UHRQNVKBHY HBRIWKIFR Y HIQGLFOWHM\® R 7 HOH XY HOWDDVIBK L\ \OR[WHW\SHA* 6 DQG

ZDWHUYLENG/KERWBQWLTXCERRGHD@UEWDPS|pOOV ZLWKLQ WKH SHULRB/RDWKH
GHDCHRBU /LQGPDQLVDGGUHMMBWRFNKRIPVKRXJIK
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SHIHHQFH
OD[WHWDQV 'LH 3RVW]HQURLQQODQG 1RUGLVFKH
6WDDWHQ LP %'3KBMVHO *HUPDQ\

2YDOSRLQW.RBRZDY DLODERD¥KSRGXARROOHEVZRUNIV - SDVVLRY
FRPSLOLQJ WKH PR\RD@WQWAPY Rl )LQQLVK SKLODWHO\ LQWR D UHIHUHQFH F

Q \WH UH HHFHFROEMRQOP V \R FRP SUMH DO PLOQK WEP S LVYHY IURP

WR  DQGQVKWXWHBHIHUHEORBOHFRREEH[WHQGMRWKEUHDY

ZKLFRVKFROOHFRRERX QLW QWHUHYKRHAG WV XIBY DL O DEDHUHIHUHQFH
FROOHFIMRGY DIOYV Y L HWKAUVQQL\BRVWDINDRSVXHG \HDUV
DJR DQG FHOHEUDWHG DW 125',$

7KH FROWKARQ RWH ) LQQK UH HHIFHFROEMRQLY D LI QAFIAIQMIDARQD
SURVA F\B DVGHWLGFOX GAH3 KL DACFE) HEHDARQ R) LADIDG7 KH) LQQK 3R XVHP
VHYWORIWHP RVIR SRIPLQQ LXK FARKRX WA QG VIS VK R IQRX GRJ +HD Y
$ XPARY/ \@ 6XAP HD) LDMIBOOHX2\ DQ® HNNL$ GHWSOWASDARIGF I EDADD
DXFWLRP\.QFOXZRYWLOMBRRRIOZHGHQQGKRPDV{LODQB 'HQPDUNKH
6ZLVMAUP\RI &RULQSKBRED/L RUCERI =XULFEQ@YLG)HOGPD® $ DUBOVR
SDUWQHUV LQ WKLV LPSRUWDQW SURMHFW

2YDOSRMMWAL\QRWRDY BIXO@RRPSOHWHHUHBRBOHFRQRGBHFDXVH
RXUNQRZOHGIH.WHRWD X.JPHQWHEE HAQ W KWL PKDFK XVHEDQ/XEPLW
SR SRR GHQQ JL VP WKDVDHW LIBQ JIQWHFROEMR Q7 KHFROEWHLQ SYZ LO
GHYHORS WKH UHIHUHQFH FROOHFWLRQ LQWR D VHUYLFH WKDW RSWLPDOO\

<RXFD@FFHWK¥HUY LENVK ROMIL VWU YR HILVWRHPBHWRXKDYH
PRUH FODMMWM RQ RSWLRQV IRU PDNLTKRMHDUFRIRVUHILVWUDWLRQ IHH

&KHFN RXW WKLV QHZ SKLODWHOLF VLWH DQG UHJLVWHU WRGD\ ZLWK RYI



7KH )LQQLVK 3KLODVRIOLIRV HARYHPEHU 3DJH

SHILVWUDWLRQ /DEHO 8%QDWH
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9RNNDFR YR QP VWKHSUHYIR X/ORND) EXY
DW/KBWWPEHGLG QRDY WKBIDERQ-RYHU
+HOVLQNIHILVWUODEH® RQ FRYHLY
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3DJH 7KH )LQQLVK 3KLODVRIOLIARV HARYHPEHU

&\ULOGHGGHVVHG 5DXPR &RYHWK 5HILVWUDWLRQDEHTHG
%\ 'DYLG 6NLSWRQ

7KL\ZHO®UDY HBHGIILIX B
UWIKWURP 5 DXP RWR6V\BHAEXJ S
SIRHD DG GH/WG LQ WH 5 XVD ? _ _ . 3 Payxo
VW\@MQBIAHZLWWKHOXVLYH & G duicit
5HILVWDUBDRRO\DQLQWHUHV.
VWRU\ WR WHOO
7KH FRYHU LV DGGHV WG
VR ( QICHHI/ DXUL * HBQIXV 6W
3HMIEXJ : \ERU MCH 6\RIR@
6LPELUVND\D 6\SDUWPHQW
7KHGLDJRGDDGVWDRBG
I5XW 4R 12 0%$% R
0B8R 1! "9 LOMKPMRQ RWH /& <
$GGUHEZMFH " RUBWWKBLUHFWI (S5 13 g 072
RIWKSGGUHEMFH , KDYBHYHU
\HIQ WLV KDQGMIP S DQGLVIV QRV
OUMG Q" REQDQGED@HIV ) URP
WKKLVWRUWKENSHWHUVEBRYW
7 KH EDRI LQNVAUE BB PP HADMD
EHORANQRQNVKBL@SSHDWEH

D VLIQDWXUH EXW , FDQQRW | ; va o - -
7KH UG IONIQRISWRQZ LW~ (143 ir3s g i /V’MZ;/ ;

WKH DGGUH\R/EDXFR N EARAN s 27 2 2 e
7 KH EOH SHIALAQAUSVRQ

ORRMYNH~ Dy EXW WKLV REVHRRD\WHRQ/DIWZHUH  $ WKLVS RQWQRFBIDZ KDVEDK\KHFR YMDHBG 7 KH
WKBIS DUWPBIKREHZRXOBDY M/KR X IWBR VWADD UL HYHQGRQFBJDLGL VS DW RKKESH WWWRMBHWH UV EXWHU
ZRXOBDYHURVVRIGWKISSW i UDWKIKD@GHUQMDHR/QJI RW7R5 DXP R1DQG X QEQQMHDG GVIQEI))
6DPH RU WKH VWUHHW QXPEHU WK DYMRU LIL QIR UMVERUUHFDRVKFR Y HEHOL Y HRIG
7KHZ RG YHWIRU YDWWALQWHGZ HIUWKWOQGROH)  WKYHFR@BVWHREEBM\BJIDLQHWXUGBOXPR'7KHUH

L\DPWWHWRH 7KHZRUGRHYRDBSSHDQ LUNEHY  DHQRXUWKHP DINMRARP SOIMKHWERL R1 WYX QXXDOFR YU
([SUHVVLRERVWDOHV  EX\EHFDXVHAXQGHUOLQHBJRP 5DXPR ZLWK WKH &\BHAOM/UDWLRQ ODEHO
UHG LW ZRXOG VHHP WKDW ZDV LPSRUWDQW WR VRPHRQH

© KD/GRVODBLVP HEY 7 KHI DRWDAVE\WBHMYEXIpZ D/
ZULWWEEDDG LIHUHRDQBWKERWWRRVKFR Y HIRXOG

VXJJHWK VKV ULVHE@DJIDLEY R HOL YMIBVWBHWHUVEXU 125',$
DQE&HFDXWKFLWRDPHVWUIBIBE UHMQGVKBSDUWPHQW 1HZ : RUOG 3DUWLFLSDQWY
QR EHOHIDRQEDTHEIQUS , WIQNKHDG GANZ DVFRUHRY

WR EHJILQ ZLWK 6R WKH WLPHOLQH ZRXOG ORRN OLNE W) \\DOLVK HVAGGLHIDLO *ROG

*UDQG 3UL[ ,QWHUQDWLRQDO
% -XQH 2WKH FRYHU LV VHQW IURP 5DXPR "5y R0 SFRVWKH' DK YRGH)
% -XQH 2LWDUULYHV LQ6W SBWHUV EXU .p66 «UpQG 3UL[ IRUGLTXH

% -XQ 2XQ URP SRIMFLBLY XQFFMIXO0 50 3115 4L QBXVVLD LQ )LQODAGVHG &ODVV 2 *ROG
DWWHPSW WR GHOLYHU WKBHERWR 0U RK@DPSELGOULEXWHIHVOEDDOL ?

% 2Q RIERW -XQ WH FRYULY HOMRWH 55110 2 ODVEHUPHLO
$GGUHZMFHDQEURPLWHWYRXWERFWBDXPRUHG 51 i Gy DQKSGY RO HRRGIV
LON DQGAHKDQGAEP S™ %8 LQNKPNRQ RKHE GEH/\2 IAFH 0 oo

LVDSSOLMEKEGGUHZMFHRIAFLDQIQMWDQWFULEEOHY i g™« GHWQLVSG Y HUWLSRBRNOHWHUDWXUH
VRPHWKLQJ LQ EOXH SHQFLO /DUHOHUPHLO

% SWREEORQ  -X@ILVBIDH/ 6WSHMIEXS IRV g0 4 pOSHUIDLVIODLOXULQWKHDSROHREHBLRG
5DX§R « W FRYL Y 1o 5 De R 2QH IUDPH /DMBHUPHLO
b @i 1Q 6WHSKBQDSOD@VDIHRIWKH  5LQIBWDWLRQHU\
/DUHIHUPHLO



7KH )LQQLVK 3KLODVRIOLIRV HARYHPEHU 3DJH

125'.$ LQ SHWWRVSHFW &RPPHPRUDWLQJ WKH WK
$QQLYHUVDU\ RI WKH )LUVW )LQQLVK 6WDPSV
%\ -HIILH\ 6WRQH

WHH KDYH \KUYHG \R WH DA
QRWHIX \R DAXLH Z KL@MNH
NRSN GRQR LLDARQLY P XFK
\FIFHU , WZ DV LS SR SUIDM \KDWV
WKBULJFRUNVKBXFNSXUFKDVHU
RIWKH[KLELWERQDORSKHFH
( XIRV Z KRHQY EHZ D/GIY Q
GXIQIKHHYHZ D/DQ REDARP S
RI
$Q HQFRXUDJHDWXR¥HU
\KHWWUHHED VR \KHHK LEL\RIZ D/
WKH HY L GOQMUR YW LWRYV
WKBUHDYBULHRVH[KLELVIKH
SDVVDZB\V EHWZHWRIWDPHV
ZHHRW FIRZ G5 Z LW JRXS
RISHRSGHVFXVVZKDEDVRQ
GLVSOPZKLOVQGLYLGRRIMG
IURP 1P HWRILEP H EURZVIQ \WH
$ ODHFURZGVVHPEQEEKIR\HWRI +HOVLQNDLQ FROOHFVRLBQUWL FXQWH WHRIKHBHOHFWHIHEZLQJ
HK LEL\RQDQG DLY FHOMJIRUWH R$SQQJIFHFP RQ\ R WH  Z DV FVYQNIDMGFHWHHZ HH - HKLELRY Z LWHYHY
WKLQWHUQDW2RGDOVWDRFKLELWRRRFWREHU DSHRR SK.OMY Z HOQHSUAHOMG 3RMIOKIMRY DQG
7KH\SHDHY UIMWHG \WHUYREW \R P DNH\WHP VHYHY - WUDG L WSRQIDOVHM SDUWLFX@E0®SSEWHE WK
KHDWER YWKVYRXQ&DQLPDVFRGYHUVINQREFOLQNRQMKZ LQW R \WHP DARY DV Z HOQY KH RGHLLP H DQG
RIJODVVENFROOHFWREDFURSRD QG LQMQ®/KELGHU RFQFDVA/Z HHUHP DUNEG RUYDUHVDQG BHBK WQIQJ
ZRUOGHQHZBETXDLQWIRYEHDP WKWDSDVGXOEXW IURPWKHVRWHURUGLR/UDWBOGY WRVKH
DQ®/KFJRZGDSLGRVSHUMKMGRXIJKRXHWHQVARRU SHIVRQDKHHFBVD/IFIFHRIP\ JUBNURGIKHIL
DHIR \WHHK LEL\RQ RDORP HIQMYRQAQEMHEDIOQ/DN  7KHUEHUBOVARDHDL UP IREED OHFVEROVIVID WL FQME\
\WHGH BLY/AIR® RKHIAR NODAWNIOR SVHR DQIP SBWVIYH  UHYHQXHV RQ GLVSOD\
DUD RI HK IELVRORMQ®BRQIQG BEHOTXHHAQWH) LODOG 1 R GVWWKDQ |RXU* IDQG3U[ ¥ B/ ZHH RS IRU
3KLODWHOLF&MQOHNI DUHD FRPSHWLWEKRIQZDU®URDGHE\ WKHQWHUQDWXRQDO
7KHWUHHD HKEL\RQZ D/ WH FX® LDARQ RD\HID)  RI WHIRXG IR QRPLQDRGHRUPRUHH[KLELYRUHDFK
RI HYHQUYLQOD@BRRPPHPRUDWKHWK DQQLYHUVIMADUGHUHNKHUER UMK IRDIDRPLQDWMREKR O
RIWKAUMWVXR] )LQQL\ERVWDARDP SVKH[WUDRUG L RO ORMQIHD OHGY HORSKMVBURSHQHRRHE\ RQH
RYDONDPRY  7KHH[KLELWERQYDORRGWDLIBREJ $V VRRQWL]YRWKBYH EHFIRIDQRPLQDWHKEELW
DUWLRQWKHVVXHQLQQL\BQGZHGLVELWRQQJIOLVK FRXQWWVRREY K DWHPDLQVHFUEND GRMB/KE QQHU
\WPP D D& HOODXDMGZ LWP DO\ R WHUIDHIIHFMURP  DQQRFEE 7KH 1 DAR@O* WQG3W[ Z DV X@QP RXOM
WKLVVXA\WWUDQIWKIRN WKDW WKH RULILQDO DRQENQRHPABMASD RI FOVYF ) QDG BWAXDUD
R \WH DYDLCELOL R1
WEP SWR S50 SRUBIH
DPRXQWHMEBHYHQLQHV
LQ D QHZ \SDSHUVRP H
VE R Z HHV D WU WH
EHFBH  DYDLCEQM
3RWEJH WP SV Z HH
QRAXFKXVHBOWUMD
) LADRGG R CERXY
RIWKH NRSHN
GHQRPLQDEHBIROG
RYJWH | RORZ 1QJ IR
VHDV Y MR X VXKD
RQ@ DERXV R I




3DJH 7KH )LQQLVK 3KLODVRIOLIARV HARYHPEHU

VWURQ@WVKH RYDO\SHKHLRUGEIEDQG
3UW ZHYWR D SRMIDKIMRY HK LEL VWV IV O
"$FURVW/KBQLVKORUGHIXH,QWHUQDWLRQDO
* WDQG3U[ Z HQAMR DQRMHJ SRABOKLRY
GLVSAD\DQLVK HVV@GLHDLOTKHUDQG
3ULL25'.$ RYHURZOWZDUGH®ER/KH
JUHDE-QIKVR KVIUHGDQGHIRZ P SFXE
PHPEHUURPWKWRZRI -\YIVN\Ol WRXVVL
0 XURDML D) IQQK FROGHRUHK LEL\@L \WH
G HAQWH/R ) lQDRG 7KH YRMV DH
FRRX@G GMQJ WH 3DE DU EDQ TXAZ KLFK
DGGHGFLWHPMERVSOHQBRELBEFDVLRQ
1Q JIRGXURXQQWVIRE LMVORDFRP SIR\QJ
PXVLFBORJUDEHHGONVRD\IRWPDQ\WKH
FRQYLY LDERGWL QXPIE UP DD WRH
QLIKW
7KHHZD/DORDSRIIP R PXMF DQG
GDQRMKURXJKRDWE D\RQDVWDIMEMDFHQW
R \WWH WER & DQ CHK LEL W SHKTSV SIRYAQJ
UHOLBIRPSKLODWRORQJ WWULQBRXVHY by riQ GIWR WHEFDQERMDERIGRUNES 63 IHFEYND JREPHZ D
7KHNVZHOSKLODVEXOIHDIXRFEFDQGLQD MGG WKH *UDQG 3BITRW125',$  IU RP &KLHI -XGJH -XKDQL 3LHWLOI
DRG HRQGHIPHE W H Z HOGDRAHG DV
ZDWK3KLODWHGHUDVRIRQODRBGWDQG LWHPV KDYH UDLVH®WRH\BVBRSY DQG Rl SKLODWHO\
ZKLFKQFOXGIGBYLBRGHPRQVWUDWLRPBRUNDEOH &RPP HP RD/MH DQGI LU SRWY DN FRXG E
SURMBERXME HODXQFKAGHLQWHQWERRRPSL@Y REWDLRRAGKVSRW)GWDREHVLIQWDEDWLHGINQLQJ
IXOO HRG D/ SRAEBR FOVF ) LOQK SKOMDY ILRP WHUSUIRGRN DALSSRQMS KRYW/ 5 HDMG WRIFV ZHHRQ
WR ,QGLYLGKDBIRAVOBEHUHFRUGH®&HWDLQYSD DAWERE HK LE\@U FIDAULSK\ DQGWH P LOANDI R
R SRHDFHDQGZ LWIXWWHJFRQUEXRY IQY WS ILRP FRQV 7KH) LQDQG3RWED0 X\VHP WIRG QRR@ RITHHG
FROOHFWRURXIK O WHUQ@KMUHIHUHGRB OHFRLERDVWD WL REHSLFVWRPHR | LWEBHWQRZ®ROGLE@XMKH\
VWDVRHFRPBYDLODEEGH@WURP 'HFHPEHU ~ DW DOVER.VSODWREEKQL TXNVHRVY)LQQL\BKLODVBHDUXO\
ZZZ RYDOSRLQW FRP UHPDUNDEOSORWKRYDONDPRY  ZDWRXQWHG
$ QRRHJMIRGZ LWD WM\ WIHP R FOHQVZDV\WWH - QRMVKH{KLEL WK REXWQVKBRVWDY HXALWVBBWKH
) LQDQ G3RMBHIR@OHG 6\EP S W GZ KK WRRABOW VDPH WLPH DV WKH H[KLELWLRQ
IURP ) L.QD GRAVP DOVDBVDUHD3HIR @OHGWEP SVZ HIH 7KL\ZDWVKYHY HQRWEDVLRRIVPODBOKRVWHIG
IQNRGRIGIO) lADNAQ  NGR®M PLORQRRHEHI 125'$  H[KLELWISRIRUWXQDWKIERIEDQRBEHD QRWKHU
RUGHUH®/RRUMWKDQ  SLFWXNMKHPHRPH 12 5' ,$ HKIELWQVZ KHHIQ6FMEIMDIQ  EX W
FRPSDQLKIYY MVHB/KHR/RQKDQRHHERUSRURIKHH  )LQODEBG\RQFBIDLEX\WRQDVSOHQBKEZHQMR\IES
XMQIDFKRFHR VHYHIUP H/ 2 lGHYIURP SUYDMIQ@&IGXY Y LVLWRRBQOURPRWKBEDQGL QD YR W EBXEL WK
DUBLNHOEHRUNKSRSXODKHPIRVFKLOGUSHYWDQG QRWDERBWULEXWRRQKS6$S *HUPDQ\LHWKHUODQGV
KREELOWKRXIQODGRBVHPSKDVLMWKBWUVRQDOLMID 1 H =HG-CEOBRGKHS.  DWKO LQMIDNR@IYHINV
VWDPSWVIQRWOL JL FRUH[KLELWLRKHYODLWKIVKHVHKLFK FRQAUPHG WKH VWUHQJWK RI 6FDQGLQDYLDQ SKL(

125'$ 3WHVLGHRWLSDKLDODLIKWQGRIHUXLQEVKIW  SRHAXOQE AVRXVWPDLORP ) IGDQUR DERDGUIDNLQ/P HMQJ
DQLPDWHG VWDPS WDON DW WKH JDOD 3DOPDU RI WKH 6ZHGLVK DQG )LQQLVK SRVWDO KLVWRU\ VRFLHWLHV



7KH )LQQLVK 3KLODVRIOLIRV HARYHPEHU 3DJH

$ 1HZ =HDODQGHRHUVSHFWLYH RI 125'.$
%\ -RKQ &DPSEHOO

0\ AUMWIM WR R *RG ZKWFK

6FMGIYDZ D/RYU KDG VIR HV\D V
\ HOV DR 6RPH R WH1=

RI\RX PD\ NQRZRI &HIMQQCOLY YH
\H WUR Q WA \KDA, 7KH5R\DO* P H
KDYH LQ WDASDWR &KHVV DQG
WHZREG 1 RAR@ $ +IMRUY RI
KDYHEHHQVHULRXV ( XIRFHE &KXIK
FROIWUR  &]HVDY $ UKLWRMUH R
6@MQUD IRU PDQ\ P HEX\AD IHZ
\HDUEXWDOWKDYH , KDYH DZDV
DWIQ ERKHJDQGD KDG D VRIW\SRN
VROQLYLQBZHGHQ IRU2 SHQ &@VV
XULQIWKIWHQGHG 6 RFLDO 3KL OMO
RHYHDWS, KDG\WH DQGKLY FOVVZ DV
SBIDXHR HK IEL\@U WBUAHQMGZ LW
DQG DANYEQJ WH KLJKTXDOIMDPH
1RGD ZHWMHQG 7KH* R 0 HADO

)LQODQ®E XFIOEHDXWERRQWANSHFL RQODBFWREHUQ MY FOVVZ DV D\KSHE HQY  7UDYHOQJ 7 IDQDAIQAL
7KH FISLDDALVR| + HMOQN Z DV DQ IGHDRKRFHR YHQX  DOWKRXZRVDOMEPSUHVAH®/RKH/LIH DQG RURID
HSHEDOODY ) .QDQG3RWZ DV FHPEIDAQ)  \ HIDV WH  7UDAF3@QEU7 XD 6 TYUHY DQG KHO \ WMIRX/&DAT KH
MXEL@QQLYHURDWKHOWURGX RIMVREAUVSRVWDJHQH UDPHH[KLELRMEURY G USRSX GDWWWKHHQHUDO
VWDPS DQG WKH WK DQQLYHUVDU\RI IRUGLD SXEOLF DQG D JRRG LQVLIKW LQWR SKLODWHO\ DW D JOI
7KH(KLELWLRQVKHOGOWKHHOVLQNLWEHQWBU | , KDGVRKRR\AY WREL[H[KLELWZRXOQRPLQDWH
YHUZHOOD IRXWI[KLELWIZRQEOHQRVWSDABURX@MKH ,FHODRGWLO 3RVWAOWRUWKEODQEODQGV
|UDPHVWZDVDOVBLFW/EHLQRQHKDOEDWHUIDFLOLWLHY 'DQLVK HVV@GLHDLOV ZKLFKZRQWKH
Z HHH FHOQA2 YHARLLW3RIEES GP LQWDARYZ HHSWHV *UDQGUL[QWHUQDWERQDOUDI=HSSHOZRH3RZHU
DQ&HDOBQ® XFWLHFRXVHYRPHQPDUNLRUZD\DQG RI*ROGDQGKHSKRZRIOU 7XUWOH IDYRUIAGHUDPH
6Z H3-QDVZ HODY) QDG HHU-BUAHIAG $ RRXJKIQQK  ZRXT@ KYHWR JRR'D QVKOD LGXIQAWH1DSRBRAE3HIRG
Z DAKHP DQ@QJIXIH ERK\SRNQDQG REHDG G/ \X WP
( QIDKZ D/Z1G-D \SRND , IRXQ®&RXIJKKDMHIIQJ RHIQ %RVWKK®HG D&HUHPRQQGDOP D UHUKHOBMWKH
ODQJIXDINQGMELY VKWK RNV K DIWHUQDVIHRQDQI+ROL G IQZKLFK VD GMD FREVKIDLE&HQWUBLNAEH
$ QRHU HDMUH\KDY DOROMHGZ DAKHWEIH HEMUIQJ) .QQK  LGHRI KROGL@WE$ZDUGHUHPRGULRURVKBDOPDUHV
FXOWXUH IURP FODVVLFDO EDOOHW WR 5DS JURXEH 30 D/ Z D/ D YK O IUDQGZ HOONYGEG $ OYH
7KHIRUGLAKRZKDG  H[KLELWRRQWULEXRVHQIEDDG G HAMRXIKRMHHHIQJI Z LWDZ HOBQRQ) LQQK
IUDPHZKLFH.QFOXGH®QHUDPHH[KLELDYG  |HP DB2 SHDMQHBHURP IQIFIVYF) IQQKDQG RGID SRS
/ LWDXH HOMHY $ 0@ RAF FRXQ@IH/ Z HH UBUWHOMS  VRQJIVKHHYHQLEDVFRQFOXG@HB&DQFLRQGEHOLHYH
DRQJZ LW\WH 6 FIEDYIDQ &ROMMAY &XE RWH86$  ZRXQG XS DURXQG PLGQLIKW
$ Z HOEDDGFHG , QMEDNR@O- XY GLG D\SBRES REZ LW )XOBUHGRXY IR WRVKRELIDQL]L@ERPPLWWEHEWK
VRPHLJIKFDOLBHKIL EL\®V WKIRXUUDQGULDZDUGV EDFNLQIRPVKHQODGRBVEKHZKROHY HQMKHOGED
WZRHURURPWKSQLWIBB/DVRKQX%RLV*UDQGUL[  YHY IUHD® DN RSKAH 0 RWR \KHHK LELVIDHQRVHIQ KM
,QMIDR@O12 5' ,$ IRU"' DMK :H WWQEVO0 OO  LQ WKH 6RXWHIIMILARQ VR LW FHUWDLQO\ ZDV D WUHDW |
1 DQGO DN/ RMHIMHQIRU” $ FURVMKH' DK 7KH(KLELWLRQVKHOBQGHI3 JXLGHOLQNSRNH
%RUGHM®/ZRUIRPLQODQB/VIXUWRVDRUILQODQGD\WHQJIBRWKEIXG ORKUH[ ),3 3UHVLGH@EVKRWKHU
&RDRISUPV7\SH p ODXUIDKWLQIRQ 6XRPIPDOOLWRUGLIUHVLGHQRRFHODQ@QPDUNLRUZD\6ZHGHQ
MD u DQG) [QDQGIRGKH DOQIWHIG WDAM2 5' ,$ \KRXB
7KHTXDORWVKH[KLELRDEHVXPPH&S E\QRWLQUHFRIQLIPM QQWHUQDVIEL RQERX QWULRIYCKRSHQ
WDRYU R \KHHKLELRNZ HHY DEGIHP H BUKLIKH  WKBXWXWHK DAL OQRBEHWKYR QBHS UHVHQWIRRLME
PHGDGY ZDWVERHH[SHFWWEEKLELWLRRQWWUR@ =HDODQG
3RVWEYWRTUDGLWLRQEHPDWLEDQL\RDWHULDO I DQ\ R \RX Z DOADQ\ | XUWKHJLQRP DARQ ROQXAMH
DOR®BGKS  IUDPHILWRQRWKHUUDPHVKRZLQJ125'$  ([KLELWLFSOHDWMHDHWEBURSHDQH PDLOW
DGG\RIQOL RAFP DMIDD, HR\HGWHAYHHK IELWKRZIQJ  MRKQFDPSEHOOQJ#KRWPDLO FRP
=HSSORO DLOP XK R ZKIFK , KOG GYHU\HIQ ERH ,Q KDY EHID P\ SGIDXUH\R KOH P\ HS HIHFN Z LW
7KHPDWNFKHEZHUMRPHH\H FDWFKHBLELIRHBRZHU \RX



3DJH 7KH )LQQLVK 3KLODVRIOLIARV HARYHPEHU

'RXEOH &HQVRULQJ LQ )LQODQG
$Q 8QQHFHVVDU\ DQG 8OWLPDWHO\ )DLOHRRBESWKIRQRUYH &HQVRUVKLS

%)\ 5SRIHUXLQEN\

( ARY1 RM 7 KHRW IQODWFBIRQGRXBIFHQRIKIS P OLOIQERXQRG RERXQG D/ DOR \XBWRWR KQEQJ
ZDVVHQWRRUPD.HWXURUBSHHWHYLHZH JUDFLRXVORKDQH/ FDMQJ\VRP H KDBKIS RQ QROIDSRFIVQJI QG
UHWHZHG WKBURDHDQGRIHUHEXJIHVWQRDQ@S QHZ GHOLYHU\ RI WKH PDLO
LQIRUPDWIZRQFK KDYH.QFRUSRUMGMERKBUWLFOH
DP YHUUUDWHIRDOU .HWXWIVVLVWDQ@FHRXUVH 'RXEOH &HQVRULQJ
, DP IXOQYHVSRQVLEMBQ\ HUURBYPLVWDNHYWVKH
DUWLFOH 5 4XLQE\ 7KH &HQRU&RPP LWMWOG YWHG WH ) LOQQK SRAEO

DXWKRURGEXIKVW RI DQHZUXOMKD\WRDLOHG
,QWRGXFWLRQ L¥PVZHHW EH GRXE FIQRHGH WDALY GR HWAP 0O
ZDWVEHHQV R UINERVWKKEHSDUVFKQN RIAFDQ@VKH

)LQODGEBEDUNRGDFRPSUHKHQBRXMANDVRULQIHFHLY RRGH VWL QFAWORERUAFH7 KHGR@BXIXVWNVK
SRIIP LB XIW  WDAUFXGGFHRIQICOPD. ARG DFODULNEXDOHIDMRVV X HES WKSIUHV L GRIQVIKH
IURFDEUR D& HODD Q@O DRIN AL WIKIZ H[FHSWLIRQV &HMRIKLS &RPP LWMAKDAIQIKRAMS DO S RMIDG-OYHIH/
RIAFLDDGL SORPIVHWWERUXUBR&HJILVWIBBNGN HZRAFKZHUN X EMHEWHQVRUWEEHGLUHFWIREKROGHVW
SOFYDRE DL IQMIDNR QO AFZ HHVKBAHRR DAL FHQVRUWKFHQVRUVRIAS HFORVHVRVKEHSDUVBRIAY
FHQVRUVWIKIDVRSHQLQOQGQVSHFVRLRBGIFRQWHRIW\R AFH $ I\WUIQSHRRQ K \KHD |RZ D.GHG \WH P OLOR \KH
WH HOYR$ RUSDRDJH 0 RIMRAQY LODOGHIWWPDLO  DVVLIQHG FHQVRUVKLS RIAFH IRU WKH UHFHLYLQJ DGGU}
LQFOXGERWDUGUMAFLIRMPWRQHRUGHDUGDUFHO  $WAUVIMKHQQLVYKQHUBRVAIAFHUHVLVWHKIBXOH
FRO/DQGRIRW Z HHDORVXBAWRWRFHORIQJ EXKLVP DO BHFRVHWHIHZ D/DVK RAWHR FHQRYDQG P SRHGDP VU
Z DAXBHRRPXOIRY RU SDVIWHIFKDRIKIS X@GVVIRGRO  AQDQF I GHROWKBRVRIAFHZK LFKSLFNHG DOWKH
VHOHFWHEUWHKIQY SHFVRIREFHQVRBWLEBPIRU FRVWRUWKFHQVRIAFHWU -DPDODLQWRBRVWPDVWHU
DGGUHVV RQ D UHVWULFWHG VHFUHW OLVW  * HHDOZ IRMRGSHBMP BHU R MK SURWAKDMK X H

7KH FFQRUR AR WIR X JIKRMRX@ RSHDMG XQ@®)  SUREOHERXOGHH[SHFWHRIRPGRXEGHQVRULQADY
WK¥XSHUY LRIREBEHQVRUVBRBPLWVIRHOVLOQNH  QRRQOWKFHQVRUEZRUWNDORQHK DG GHBKXIJHEXUGHQ
&RPP L\MWR QMM RSUIGQA RP BHJ DQGRHIRORZIQJ - WRVKSRVRIAFHEXWHDGGUHDQE&IURXRLQYKERVWDO
PHPEHUSUP\ &DSWIEROHQVRUNDQQLQHQRPWKH G-OYHINARDD RHFDRMBNRQ B RHAQOF-OMHY Z RXG
2IAFHRI WKHHQHUBRY HUQRRJLQODQ@E *ROHQNR  JUHD\RIHUORBGRVWIRADQV SR UNIBHAIQ MVAWHP
WKHQHUBRD UG3ULQVIB®/WHRQBU 9 LUNEHRIWKH DQG XQQHFHVVDULO\ GHOD\ WKH GHOLYHU\ RI WKH PDLO
*HQHUBRVIVAFH 7KHVHFUHVRDUKER PP LWVZBM/WDI $FRRAQJRO0 U-CPDIIHY K LQRP H3 \WH &HORU
&DSWDLQ 60XVDO &RPPLWWWHINKH\ERU SRVRVAFIDORQ@RXOGHT X LI

7TKHSXVVLBRIWEUP\ ZDWVKRY HUVIRHYKHQQLVKOHDVVQHZS RV UROWKRXQKKHQ®QOAYHQHZ
&HIMRUKLS &RPP L\WMWDQGWKRWCAD WUWH RXEHD R FHQVRINUKLUHEH VXJIHVWAK \DHWRRRWIAH[LEOH
KRVWLOWQAGMIBVSXWQGHRDUWIONZ KHRYHUQRU/\VWHRUNKROGHHWQVRWRDNHWKHREIQGHFLVIIRY
* HHIOR) 1QDQGE DAKHQ RQ UIASRYERI RO IQWIDMH 7KL FKGHOL Y HEHIWVE HVHQRUGRXEGHQVRUMBQRS
PDWWHHVZDVSXWQGHUKPLOLWBRPPDQRI)LQODQGZKLFKHUMEHVHQBLUHFWRMKBIGGUHVYKIHEXVVLDQ
7KH*RYHUQRHMQH UMY LWEHDFWLWIRZDEHQVR UV KIFS CMWDAKRI MU RVGWH3 RWF DIMIVUHIRPP HQ B/RY
&RPPLWWHH EXW ZLWKRXW VXFFHVV DQBOWKRWIIXTARXOSURYMEHRQHURYKHQQLVK
7TKURXJKRNWEDUFHQVRUBHBSRQV L EISOINVABG/ 3RVAIAFHXOWL P DUHHTN QYU GHUBRXEGHQVRULQJ
FRQIGHIEGNMADQ R@H* HHIBRWZ | AFH,VZ D/HEHEI0O  WR EHJILQ RQ 6HSWHPEHU
QLAPXORDQRAQJ] GOHY VRKHEXOVDQ GRHADIHDENGH " RXB FHORUQJ UHT XUHG FHQRULQSHRRQDAE RN
ZDVHQRUPRBWKSRVRIAFEZ DVUHT XL WX EV L G DIBIO G-EDMMHDQ GHFENQJ SRR AFHFHDRUR AFIY ) RUQINGFHD
SD LROOQGOGEP LQVADAYE HS HOHY [RUWH \MQ FKDRUKLS  GIWANURP \KHALVRR| + HQRDDG GV YG\RALVRI / CKWRQ@
RIAFHV HVWDEOLVKHG WKURXJKRXW )LQODQG  N_BP HMYIEDWHDKE RKHJ AWDYHOES YD/ KW, XRER
7KHFHDRR AFVR$DMS XQEWHXORDMKXSAYIMRQ  DQGKHD DR E\DVIQY DKMR7LP SHH R FHDRIQIMRQG
RWKHS XVD6L WS P\ WURXIRKHEHORIKIS&RPP L\MW WL PBIQ @V K TR/ KAQ DGHVWLQDGDRRATUDYHOBDBMN
D\VZHODMVKHRY HUQRYQHU IR LQOD QR GVKEXVVLDQDQBRUWKRRQHAHHNAVLPBDLYHQURFRQISRVRVAFH
0 QWY RI WH, QIR 7 KHEDUF XBIZ KIEK WP DCHEIQHI HWY - \RDQ RMHUS RVR AFHZ LWQWWHMP HFFDIRUIKLS GMMFVY. R X5
WKURXWBHULRE-HQVRUINSVKDRPHVWDE@DV  KDYMWERH.QVSHFEHB/HFREEQVRIRPWKRULILQDWLQJ
\XBA MR FHQRUIQ IDMHGALI QDME BWWDRFIDRIRAFH - GQUWIFVR AFH7 KV XUHP HQVRUG RXBIFFDRIQ B[P 0O
2 SHDARJ XXV IHDHW AR HE WXOQILLQ UELHMD - ZDWRRQEDQGR Q@I KSIX EOQRWLFHEY UD YHBHV
GRPHVWIIR.QJRPRQHFHQVRIRFDWIMRIRRWKRUHLIQDQG PDQ\ SHRSOH GHFLGHG WR FXUWDLO WKHLU XVH SR



7KH )LQQLVK 3KLODVRIOLIRV HARYHPEHU

)LIXHB  &HQVRGRQGHSDUMIDRP 7RUQlZHOEHIR‘!1RIAFLDG)RXEOI-§

FHQVRULRQU 9,,,
GDWHG,,,

&61R DQGNKHRIDUULYIMHOVLGRE1R

3DJH
,PSOHPHQWLQJ 'RXEOH &HQVRULQJ

$FFRUGL@WRODPRRIAFLIBRXEGHQVRUZABQW
LQWRHFWQ \ERU RQBHSWHPEHULQ-HOVL@RQ
2RAREU 7XNX RQRARED  DQGOWHRNHGFDRY
%M|UQERIXOX3RUBDXPR1LNRODLQNDXSXVEL :
7PSHHIQG/ROR RQAREU  +RZHHJ IQIDRV
+HOVLQRRPSHUPRGDXPRQHY HHQVRRIGVIRLQJ
PDLO

(DUO\'RXEOH &HQVRULQJ

$SSDUHQWEEHQVRIRPPLWVKEMDGY L VAWEH
FHORUR AFH BEH RUIH \WH R ARDOGDM EHFRVH GRX®H
HQVRUKQ¥EHHMRXQGHOPHIRUNKRIAFLIRUGHU
HMQRHI HRV QOQDWABIE\ + DQQXRYEBP “$ ERM

DFFRALQWRVKH OLIFDOHQGRUWNDGZKLFIGLG 'RXEOHQVRULRQ B RXEOHBVR ARG HUQRWHG

QRUATXHYSHFLBEBXW LR LWHKNKEHSD UMRUE HVWLQIRWOREA Z L VW KIFR P P H QXK EXK BV FW S BN UZD WV KRIQ O\

RIAFH ZDV KDQGOHG ZLWK XQMQRDO HIA

JLIXBI 2XOX ,;  WRHOVLQNUVRHQVR@\EXOXLWE6 1R

&0 1R ‘7DUN! ,QVSHFVEMBHQVRUWKHE@RHOVLONIL;
DQ®JDLSDVVHES WKFHQVRDY®WUXANVES 1R 9,,
DFFRALQJ WR WKH -XOLDQ FDOHQGDU

3XRDQD ,; VD2 XXFHORMBVRQ DQIBKFNZLM&6 1R
L\PLVVLQEDUN DQ@QDOGHSDUWHIVLEMQVRWDWRAQ;

DIWHU &6 1R ZDV GDWHGEDEBRUR WKH -XOLDQ FDOHQGDU

Tu

LWHRQRZQ/RLP 7KHF-DUGHVFULEHRUVEORBV
DCEHVYE WR b | GHNRAL SRMW DNHG DV, XRER DQG

FHQVRUMGHRA VHQMRLNRODLQNDXSXQNL
ZKHUBEDVFHQVRUNGLQ DQGVKH®mDOO\
VHOMRD I GNRAL 7KVFDGRAWP V2 @P RV

UHSRWVHDWRXEGHQVRUKRQEHHRXQ®/R[LVEHOO

EH RUH \WWH REHJZ HOMQR HIHRV:H UH\MHH “HDOp
GRXBIFHQRHE REHRVSDYR DVHIH/R WWMRDFHITQ
WKHDVLELRIMKSURJIJUDP'L WK RZMWW\BHQHFWLYHV
DQ®WKBUFKLYZRFXPH@WHIHUHQFBRVOHWR
VSHFXOZRVWKHREMHBPWYH VXEMHERHQVRDIVQJ
ERWNKGHSDUVDQBUUL FEQVRAFHYRUDQRWKHU
H[DPSOH VHH )LIXUH

'RXEOH &HQVRULQJ 8QUDYHOV

| DO@WAY RILADOFDGY DQGIRP YV IRG WHU
R B FVKDADYHBGD IRV \FKDRUGMMEW LH : \ERU R
1 INRIIQNX SXQNZ HIHVK BWRVR G RXEFKRRUQJIURP
DERYMKWLPWKRUGHDVLPSOHPHQWIHBERXEOH
FIQRIG REIFVKRXS EHWDKM-LFRPP RQ1 HHWHBVV
L\BS SHDAKD/G RXBIFKQRUG REIVDHQRFRPP RQLQ
IDFWKHYURXLWIRDUFRHHUPXV\EH DB[SODQDWLRQ
IRUNKIDSSDUHQRRQVLVVEHEBX VK HEBMW/WIDDO
JUHDOBMOR PDLEDQG AR GVKHIQHUBRVAAFHLQ

2 GHUHBRQWKDAKHE HQRUZRPP LMY XEND

DSSUHFLIVKHE UG IR GXWLORVBRXEGHQVRULQJ
@FIDP OLO7KX RQ2 PREU E HRHGRX®
FIQRUQJZ DVHYHDLP SBP HQMSDVHYHOFKRUR AFIY D
QUHRYHZ DAY WHGWDWGF TP 0 GHS REVULOWHRL ML
ZHUM[HPSWRPGRXEGHQVRULZQILRYHPEHYX
DQRWKGHUHFVEDYAV VX MK SRV VWADROL @OUHDG\
LQVSHFEHZEDUFHQVRKRXQRBIDLEHGLUHFWRG
WKVDPHHQVRUAFH 7KL\GLUHFWMBR QIRIIHVWY
\KDAKHIHZ RXT QR BFMYW RUG RXBIFHRUQ JBFID
P 0LOKDAY P 0L OG G WEZ LQWH\CP HFKRUGMMEW
RIAFHHYHQ LD\VD GG UHWRG LIHUH@WRZZL WKLQ
WHAMMPASWLOEIQL RYP EHDQG HFA EHDHIHY

FRQWLQXHG RQ SDJH



3DJH

7KH )LQQLVK 3KLODVRIOLIARV HARYHPEHU

)LIXBI  3DFNDJFDGIURP 1LNRODLQNDXSXQNL  VWUXHNVEDWH VA LFHQVRWDPS
IR ZLWKRNRZGHQRDWIL RXHBRIQUVIREDWER XUNBRQGWUXRENWES 1R ZLWKQNSRWYV

VKRZLQJ LQ WKH BROWHEWLRQ RI -RUPD .HWXUL

YLXH  WIKW) RP : RNRWL  ,, W
. \ERU RSHQHGQVSHFWH\GIDH®/K7 1R
DQG@®DUNHEEWK\ERU&61R &0 1R
GDWHG DQG WKHEDUNHGWR: \ERU
P DFKGHFD GHOXHQHVE D QR GEMIMHRQ
WRHOVLQMKIEFRY HUU UL YIHEBHOVL &L
, | $0 DQGHSDUWHGWHQLW
H30 DIWISDVVLEJOVLENQVRU\GREEG
&61R  ZLWEBDWHYHQFFRALQWR/KEHVWHUQ
FDOHQGDU

. LV\WH HDUOHKANQR Q XHIRU: \ERJ
UWHDORIWS 1R RQ BZQ SDSJ 7KH SURU
GDVZIBVODUFK 7KHHVHDOWIISNRQ
WKH OHIW KDQG VLGH

) LIXUH SHORUG DV GBIUMH LQ
1INRDIQDXSXQ  ;  ZLW&61R ZLW
LONERRHIQWHF KDM\RYILGHER) 3R1DQG
FIQRUIHG RQUILYDCY LWRDGGIMUEPS &6 1R

g DFFRALQIRVKEKOLDEDOHQGDU

&ROOHFWLRQ RI -RUPD .HWXUL
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3DJH

JLIXW  7KL¥RYHVR+HOVLQRVXUDBRASD@D\RSHQH®VSHFRBIBIVHDAIRUQER  ,,  %HIRIGHSDUMMRHOVLQNL
WKFRY HEDFRDWWUXZENW KW Z R L GEHIUVRCDWM/DPERRUQE® IR &0 1R 7KHFRYHID\VFHQVIR®VHFREG AMY HOVLQNL
., E\WKH ZHRRAMUQ WEOHITNV W GREEQM HRFRDRRIQLR

)LIXH 0 DLOURP DERDG DV IUHT XHQN OUX BV VR
FHORUWS DMKH SRR HOM DQGKH DJIDQ DWKH
GHVWLQIFNOR@UAFHURP 6WRFNKROP YLD
+HOVLQNL,,  VWUXANVKHUFRPPRQVZRL@&H
1R &  WKHERDVDLLNRODLQNDXSZKBMLW
ZDVDIMQIQSHRMG DQGBKENZ LW 1 INRDIGAD XS XD&.6
1R ZKLFKE\ WKISRLQWNIFEDWRZRUQVK RGO\
LOOHJLEOH LQNRISIRYAGU

$OWKRXBERXEGHIQVIRG WK EDGZDVQREHQVIRG

DFFRUEQJ R WH $XIXM6HBMP EHU KBV DKHJ
DFFRALQWRVKRULJILQDO UXOKNTXLULEHQVRULQJ

DW SRUW Rl HQWU\ DQG DW WKH GHVEH.QDWLRQ FHQVRU

7DEOH 7KLWDEDBPMFRPSLOKRP WKFROOHFVRLRQV

-RUPDHWXWMQGRIHUXLQEDQ&KRZWKHDUOLHVW
D Q GDWMAG BV UHIRUWEHS ZKHQ LWPV ZHH ILUMDQG

OWFHORIG FREQJIW \WH GRXE FKRRIQJ KOV

SBRPXOJDWHEXIXVW DQG 6HSWHPEHU

7KHRUQIERGLOOXVWDDMING ZDVAU\RMQVIRG
RQBXIXVW MXR@H GDIWHWDVGHFLGWR

HPEDURQWKERXEGHQVRULQIWLDWMHRDGLYV

FRQAUPB@RSHUPDUNHBQG VHBRHDVRIK\ LW
VKRXQREH L\MVWDEOMWKBMKEHQVRURPPLWWHH

ZDM.QG UHFRRQV}/IZEVW(IKFRUQIEFR‘IQVRUAFHHIR’U
WKHQHUBRVIVAFH_VVXH@HSWHPEWWFLEXODU

WRRVRVAHRY B LIMFRD L QY R/ KGH S D UMEKIQVRUAFH

IRU LQLWLDO FHQVRUVKLS LQVSHFWLRQ

LQGLFDWHG E\ +HOVLQNL &6 1R GDWHG
("#+$ & #H*4- (&1 1#.]

&+( & 0,0%& #l *

+* &t #l #!

+* &t 0% +H((#&+* 0812
21+-% +1 *

0-0 * *
H(&*'& +4 +4
0(0 #l *

+-& #" #"
0+,&+ #l "

) -t +4 +4
0)+ +4 +4
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FRQWLQXIRE BDJIH $ 1RWH RI &DXWLRQ
RIUXOBQGXIMRGLAFDWIZRQUQWURGMAAGUHDPOLQH,,
WKEHOLY RUSDUFHZRL FRVR IHWHAWKBGGUHNDUG RXEOHHQVRURGMHBEEHIVKURXIKRKHQWLUH

ZHUBOWREMHFBRXREHQVRUIEXRIWHQ WKIFRQGPHULRG:,  FHQVRUVIQLRODEXW QRUBKIHNHENIH
PDUNDVDSRVWARY-LUF X GIWM/DPBQGRDVHFRQGUHODWREKRUGHRMXIXVIDQGHSWHPEHU  2WKHU
FHQVRDUN+RZHYHUL WK RXMMHFREE QVRDUN W H[DPSORY GRXEGHQVRUVRLBRWRQJHGLUHPDIHE
QRBRVVLEZRIV\WD EQIKBKRE MHEMEHLYMIGIH T X LUHESY XFRDVRVKPDLODWHQVRURKD Fi HVWLQBWQRRU
VHFRQG LQVSHFWLRQ IURP D FHQVRU RAFHODFREXFH LMD @JXGY RRP DLORP RIS

: LWBYXEVWDQRRRQAPDLOOUHBEIPSWHERP < KHUWHP DG DVANFIQRFGDARHDULYDCS RYFKQRUR AFH
GRXEGHQVRUEBRUMKRUGHEDVXOQPSOHPHQWKE PQEVKHRIDLOWKEHVWLQRHRERIAFHZQHIXUWKHU

TXHVWIRQVHY?DL®/UDYHOEQRFMQVRIAFKELVWULEYRP HAP LIKWEH P HVRGE KH P HD  WDAP XOB(
ZD\FRQVLVWHQMV—'WKGIRXEGHQVRUUQJXLUHP%VRUUNR@FRY"GRQRWXWRPDWL‘FDWXEOH

| WKBQVZHN QWVKBIAUPDWMYKHUKR X BEDRGLIAFXO RVKS H/$IFDOC XOWIDN-GFRAYILRP +HIIQNWDNV

AQGLEERXEGHQVRUMHRYRPVKSHULRGBHSWHPEHG LK WDYH EHREHQHIR GHVHD MBI XHNVRFHQVRU

DUBLIAFX®RQG QVKMWLPSHULREDWKRXGKBQG VKRZLQJ WKH GDWH WKH FRYHU ZDV UHWXUQHG WR WKH
FRHWIQOP\ FRWROQVHYHIDIR Z KIFK OHL OGRDMGLQ

WKDWUW L DHWXUIH SR WHBV?PRUMVKDQ

FHQVRUARG HUINRPWKMWALPEHULRGIRXQ&QO\

WKBHAUBRXEBHQVRWIERQMKDQGIRGGRXEOH

FHQVRHRGHODUNQRZGXULYKBEDWERRQWRY

FHQVRUVKLS RI GRPHVWLF PDLO

6FDBLW\ Rl 'RXEOH &HRERBMHFWV

, FI) RQ FREXGI DMK \WAH EDHS RQRPD
HWXWMUHY LHE)® HPSLULEBLY LHA KXQGUHRBV
FRWAYIQP\ FROGFRY DQGILRP WP HQJWRXJIK
PDQ\KXQGUHR@HDOHIR¥HWKIBRXEGHQVRUHG
REMHBWMFDUBKSUHY LRXWES RUNMESKLODWHOLF
SUHVEKHUBIUNHY HUIMD VRIWK L UVWHOVLQNL

70P SHH DQG5 DP R QYHUFKQRUHG RWRQJPLO ) UXH  1RADO® DL LWFHQRUP DN IURP IR FHQRU VR
6HRQGD ORAHZ DV VWG E\WH* HHID3RWAR DX DFDOCIQEDMY WIVIKH L ZD/ \KEHRR GRXE FIQRIQ)

) DFFRGEQJIWR $XIXMDQG MBWPEHU G LLHFWY IURP \WWH &HORU
) lADRG RQRYPEU WDV 1 RVAHLV KHFE\ g RpPLWWHIHFRYHUIRPSXRYHVL 9,, WROIQH 9,  ZDV

JIYHQ\R SRARAFIY \KDASRABDGHOYHIHY ZKIFK DH  AUWHQAR7ZXUNK 9, IRUFFQRUIQJ [FIREQIMIKHQ RP DCBLDRNH

DOUH[FCHQVRL[mRPl-FHQVRU\mMI-NKRxco;ﬂRV\ﬁL?\gg%g&Wﬁ%@tQMﬁgg&g@DM&%KH@gg&%ﬁﬁ/ G
EH UAUHRMS W DORMHUFKQRIKLS RAFHL 7KIULG \RH IRGGHOLYWWKBIGGLYVHH 9,, &H’QVRUIDWIZI@RFDWIERM/

WLPBHULRRUGRXEGHQVRUEZQYYHUVKRURQO\ WwKDQ GRXEOHG WKH QRUPDO GHOLYHU\ WLPH IRU WKLV FRYHU
PRQWID@QDODXKHIBVGHFOL QLN H DGV

P RADIRGEP RQIKHS XVDO\K SRV RUFHDRIQ IR X

GRPHVWIH.QQLQODQBHSUDFWRFERXEGHQVRULQJ

JUDG XDOIOXDSSHDIQEBIVKEHL IKRO GXWL CRMIAKEIXOH SHIHBQFHV$EEWHYLDWLRQV

LWVBQR/KBDHNLQWHEHWWEXVVLBQP\ LAHQIRUFLQJ rypp HWXUL HPDLO DQG JHQHUDO FRUUHVSRQGHQFH 1RYHPEHU

FEQRUKLS XV 1Q) LQDQGCDAWARH Z KHQ 5 XVID LMD Z D/ -XKDQL 20DFRVWDO &HQVRULQJ LQ )LQODQGBXEOLVKHG DV

LPSORGLQJ LQWR LQWHUQDO FKDRV IURP D GLVD\PNVKFOMZHAY RO 1R 0D\ DQG QRZ DYDLODEOHRQ D &
ZLWK DQ HWHQVLYH OLVWLQJ RI )LQQLVK FHQVRU PDUNV

(QG *DPH DQGIWHUPDWK +DQQX )RUVEORP 3$ERXW 'RXEOH &HEKIRMMGHOLFD )HQQLFD

3RVWDO 5HIXODWLRQV IRYHPEHU 3RVWDO PDLOLQIV
7KHGRXEBHQVRUGQG QBDIRUDRQIKHHUHQVN\ WKDW DOUHDG\ RQFH KDYH EHHQ LQVSHFWHG E\ VRPH ZDU FHQVRU PX\

EH GLUHFWHG WR WKH VDPH RU D@RWKHU FHQVRU RI¢,
UHY RWRQOQ5 XVIDIRRN®F D) HEXDY GED DFK 7)) S0 ik HOHUDO 3RMVBRYWDO FLUFXODUY DQG EXGOHWLQV

PD'Ege;"D?/HIBaﬁﬂﬁwégiLﬁészzgﬁéugémg\vaF5RJHU 4XLQBN[WHQVLYH DFFXPPXODWLRQ RI FHQVRUHG FRYHUV
&HQVRUVBHEDOLVDWRBODRGXQH LQ &6 FHQVRUVWDPS

) LGDOG7 KHP DQIRAVZ DVGLHRMGRIRHIQP DG ORI/ ¢0 ERBVRH F0 L VXEWSH

DQEDLONRQBIRFSXVVLRI VSHFLIDWHEBWRUHLIQ & et aowh VWDPS

SULQVPB@VWRBHVWIFDLXHUNFUHHQHG LQVMFUHW

QDPH OLVWV



