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( DUDHJ FROXP QV KDYH EHI) SHHOMG LQ
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UHFENQMHXKDD- HIIQNAWKED FIFHOXHFR YU
ZD/POLES RMH@ RI WVYHILRP WH\RZQ R I
9DVDQBGGUHWRBUELRRUWKHDRKIGDX
MWZDVWRHVHQYD WWIHDQV 6L EHDLDQRDC
ZKLFISXVVLDHFHLYIRGHLIXUUHGED\PHQW)
IRU KDQGOLQJ VXFK PDLO
+RZHYHUQ  WKHZBVDFLYIZDWRLQJ!
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+HOVLQNL +R 5HILVWUDWLRQRDEBAGNDJIH &DUG WR %0ODFN 6HD

5HILVWBEDEHEDGIRID@WAIRP+HOVLE@RL, EUDQRRKRVRVAFH

ZLWKWHJILVWU DN EMEBD JU\

9%ODBNIBLRYLQF AKHROQWHIMHIXVHIE GHWXUQ@HGKKFDBWRHOVLONL,  YLR6\HORRRARKNWRPY
+RXVBQGHVRIUDEKH DG DQERQWHIHUAFHQVIRGRQ WHW XWEHOVL QNLQGL FDEYMBIR X L BHUVRQDO
& 1R &0 1R VWKLV WKH RQOLVWUDWLRQRODEHMVLQNL EUDQFKFSRVW RIA

U5HIJLVWUDWLRQ /DEHO FRICR&I%ERU’XUNX WR 6ZHGHQ

SE?‘W?T 3 f T a’ﬁf&gm

7KHHRH BHIQ@IQ UHLMDARQ
ODEHIBN SUL QWRLE KIRZ @O GLWIZHWK
VXEVWDGROQRPRIPDLW/BXVVLEERXW
GLHUHQW ODEHOV KDYH EGYRGOYVMA
7KHO " UIMADARQDEHIRQRVR YL
XQXVXBEFDXWMADGGUHWRZHGHRQG
QRWBXVVLRUGLQDUMBH QQLVK 6ZHGLVK
UHLMDARQMEHDZ RX KOYH EHI XHG 6R
KD WH  UHIMADARQ@EHDZ D/ D5 SHG DV
WHUATYEXR WHVHQ GLRUH IESLHONG\RAN K D
VWDRSHDOHRWWA HQQEHBHTXHVWIAGH
UILADARQ@EHDILRP  [Q DFRPP RG]
SRUIOFBLN | RUXVH RQD UHIIMMHG FRYU\R
6Z H3HQ P D K DYH EHI \WH P RIFRQMIHWV
DQGUDFWIZEDWVRFTXLBOHRI WKHUBUH
ODEHTI¥RYHEHFDXDMUKKLPRKSROLWLFDO
\LYDARQIQ 5 XVD Z DV ISL.GD GHMIR DA
0 CLORQBMRY Z HH \XBWFIR GUXSARQ
DQ®/KHZRXOBHVKXQFHUWBRIQAER Y HU
QRW EHLQJ UHWXUQHG WR WKH VHQGHU

TKHSXSRH/R WH  UHIMIDARQOEHY Z LW) IQQK 7 KHURXMR KLY X QXXDC5 K DMCREFR YALZ DADKHMMLI KW

WRZQDPHYDW/ZRROGA\UVWIRRPSOHMKBIG GUNAGH IRUZDUBXUNX

; WRHOVLQNL FHQVRUD{ES

RIFRYHDQ®WKPDLOHB/HRVBX VYLD WRQOXVVLDQUHBDHE WHH WA MBP SHG RQ BN Z LW&HMRUGMIP S
ODQIXMIEGUHNRUPDWIRYHFRQGUWRDNH\WDVLHU R ODN1R $QOR RQNHUYHIHMGHL 6\WAINKIP
| RUKHS XVADBR SRUTFBIN XQOP LOLZ L6 RP DOVMBIW W LQWHUQDWLRQDO DUULYDO FGV

WR IDFLOLWDWH WKH SURFHVVLQJ RI PDLO IURP )LQODQG

5RJIHU 4XLQE\
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2 5XVVLDQ 3RVWDO &DUGV 8VHG LQ )LQODQG
%\ ORUWHQ 1DDUVWDG

5 XVOQ WARGL QU HHIMKHEEQN RQ
FOGY ZHH YDOG WKH  NRSHN FDUG
ILDQNQJ 1Q ) LQDQG $VXHGIQ) lQDNG
ILRP VR Q WH SHIRG IWRP
7KHH FBV DH OBMG W 5 XVVDQ
LQ \HYH.DOF DGR I XV WBARGY FRBYPRGD
OWNLJ 5 XVDQ \WBP SV DQG  H[LVWQ
XVHG Q) LADRG 7KH WR7\SH/ 0 RGD
DH R FRYXJH DOR HILVWV LQTRSKY
OUMG LQ FDEMRJIXV 7KH 1RPD
GHDQJI ZLWS5 XVDQ F DRI OW DOG B/
WBARGY 7R \WH EHWV H FHEBAKH NRSN
R P\ NQROGHQR GRX@& FDG 1RWPD
FDERIDE  OWQYV GRHQRWSOEDUGWR
R WHH WBARGUHY YDULRKSHV
XVHG 1Q ) LQDQGDWH %HORRX FDQQG
FRP SOWM 7KLV DOR Yy 5y 2 SH@ HWWHUNRSHRRFSHWGRXEOHE DG GL WL RQImmHEE MUSVRQ RWRH
LCFX GV WRH OUNQI ZL WKNRSHNVDRSRHHRBILIGRVIDGUDWHRP +HOVLQNLY,,  WR\SH/, P IZDHR
5XVIDQ WIARGLY 1Q &KUMARQLR VB 1RZD. 7\SH, DGEBANORY / HQIN RacRAAGaAUAYaad H MWL) ,Q DGG\WROQZH
JHQHUDDSSHDWKDY/ PP PDNLQJ LBHE FD@AQ® NRSHN

WKHDYQHYHHHQLGHARROOHRUMEXGINRVHGQ  VLQIJBBUSURGXHARGVKEKVVLDYP\7KL¥D@O\EY

) LQDRG 7 KHH P LIKWEH \HYHIDOUHDR QY \R WKLV ) DIHKRP IRXQGAG 7 KHIUQNDI REKVFDGLVEXUHEDQ GRHIEH
SXEOLVHHRQOXWXGNQRDERX\Y )DIJHUKR@ANWHG  L\RIDPXFKSRRUMKDOMKDKRPHDQWIRUGLQDU\
WK$V/FKHEDWDORKHHIFODVVLIWKEUHUHQWDWLRQHBRPPHUFLDO SRVWDO XVH
FDUGBFFRUGLO®RVFKHWKH WR  FDUGDE@EH/SOLW %HORRX FDQAQ® FDWDORRNMKRVM/DWLRQHU\
LOQWRYHUTEHY )DIJIHUKRQMHSRWNVHUIDYGYRPWKH  FDUGRXQ&VHG RWWKBYKIOL BRHYRPRPSOXLWK
YOURX/ 7\SH/ DOR FIG 7\SH/
QRVOUMG LQ$ VFKHJ 7KHH DH
YHUPDQ\FDUGRHGLG QRQG
XVHGQLQOD@®HSXUSRRH
WKIDUWLEAWSURYLGIRRUH
FRP SUHKHOLYH DQ GD FRUDM
OowW\Q@J R WH WHHWHIHY RI ¥
SXVVLERVVWHDBNGROB WKH
JLQQLVK 3RVW ¥

TKLWWXEQFOXGKVVLDQ
VDARGY FBAURP PRGD R

QG SOGHHFDS/ | (i Jvitir i KvFH
KDYH EHI) \R@ ILRP ) LQ@K
SRIRAFIY 5 XVOQ WBARGBLY
FDUGVKZWURN DOLEZGDQNLII
) QDG BIRVRGIURR ) IQQK
SRMRAFHN DH QRUX GG LQ
WKLV VWXG\

D KHQ ,  TLUMAMBUMG R
FvVU\ P\ FRGV, ZDV QRV
Yy OHR DOWH 7\SH/H LWAQJ
DQGWHHRH FRGHWDMS RQ| HL JVLH? IB KVFH
[B@'V\CQ‘W\SH/, DQG, D/ORMG HL JVL1H? IB KVFH
Q) DEW DM.RQD\MEXFKDIQJ
\WHS VAKHUFDDR K , QARG
WKH[LVWH@FHSH,,, DQGVKH

K| K| K| K

7DEOH, 2SHQ /HWWHU
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OLQAVRPWKH  LVVXHHDOVEEGEDUGV

Z LWOG GV \OH/ARP HQHGILRP 7\SH, DRG

,, TKHVBUBLVVINGSH, ,, DQG
NRSHERXEGBUGDYMZR\SHWRI

WHN.QHBFR\SHDDQE $GGLWLRQDOO\

NRSHXLQJBHUBYRPWKH  LVV)¥DYH

WZR\SHV Rl WH[W G\SHHD DQG E

3HULRG ®RDOLGLW\
5XVVLDYVDWL EQHIGD PH.QWROH
IR ) IQQK SRR ¢FH ILRP MM
7KH NRSHN  VLQJIGBUZDWKEUVW
WEHSHOLYHMRGH)LQQL\BRVINDDUFK
5 XVMIQVIP SVDQG/DNRGY EHFPH
YDOLMQNLFILQODQIRFOD\
EXWKHRTDXKHQGHOLYHWRGLOER[HV
YRUIHQHUDOWKHEHFDPHDOLEDQNLQJ

IIRP $SUO 7KH NRSN SRWMO
JLIX 2SHQHWWHNRSHXLQJBBG 'RPHVWIEVHIRP .DQQXY 9,  FROG/PRIDOVAY VWHS G
WRHOVLQNEH DGGYDLQHNQIWRIACRATGCAU aYaenad LV PP PDNLQMW HHGP RGWHG RQDQXY
D ASH D 'RPHVWLEXVVLERVWEEN GHUNDOLG
OLVWIRN@GQARUPD)DFL\BLFKHBWDQGRRGOHFRIURQ XQVLR P BHU 7R 5 XV\D \WH
$VFKHEDWDORIXHOLVWLEDVHGERQ/KH[DPLQDWL R X IEHX VHEQWHDUOD\ IURPSHG)LQODQGDFW

RI  FDUGYDGGLWIMRIKRGEHVFULEBGKWXUYHE  GDVEMXQFHUWIR QEURDGKHEHUN DOXRWIMUFK
)DJHUKROP LQ

:KHWKHLUO@KHASH\ZHUNRABN. QQL\BRVRVAFHV
RU DWOHJUDSK VWDWLRQV ZH GR QRW NQRZ

'HOLYHU\ DGPRXQW
) DEV@ SHEDOHL WRIQ
UHSRWVKBIPRXQRVFDUGAROG
D\BRVRIAFHMYLQODQRUWKH . p
VWAHEHQJ DR\ @b WHDAQJ
HL JVLH? 1B KVFH ) %%
GOYHIVW 7KH) IQ@K 3RW | 1y jviH? IB KVFH) %#3 $
RUDFRWDM ILJXWHY RQ KR
PDQ\FDUGUNROB)LQQLVK HL JVLH? IB KVFH s
$

SRMRILIFH LV QR\DYDL OE®1 , Q ' HL JVLH? IB KVFH
OMJHLVWRQY R ) DEVBSHEDO L s
\WHH AJXUY DIH UP RYHG | URP

WH OWAQY 7 KHVH OWAQ.Y DWH - %
LQFRPSOHWH

3ULQWLQJ D3aVv &
&DGV ILRP
QG LVWH DUH SUQMG LQ # &
WEBRJIISK\ DAKH 5 XVDQ 6\BM j
3ULQWR2RFHLBW3HWHUVEXU ( & ¥
&

7KH\DOKDYNL]H [ PP
DG HOMS Z LW W WYDOH
MEIP S DQGDG GHVVOHY R@®
9DUDARQLQ FRGERWG MJH ##
\WLFN GV VDQ GFREU QORI LV ' ¥
QRW D SDUW RI WKLV VWXGY

7DEOH,, 2SHQ /HWWHU

$OBDUGNPDGH LWBGGUDVDHWZR\SHV7\SH
,  GRWV FRDGGUINQH\EH, GRWV FHRDGGUHVYDEOHV DQG 'DWDV
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7KH NRSNMQJIBIFRG HOYHEHI
IRXQGQERWKSH, DQG ZLWRSH,,
LQKLIKQXPEHUV ~ DQG&HODWIMEO\
ILRP 7\SH, IFXEQJ ) IHKRP V
VXUYHHULRG RIXVDJH LV 2
JURPWKH GRXEGBUBWRVRDO
FDUBYDYH EHR®QGEQFOXGKRMADUGY
DQGRPSOHVIMIGRKH7\SHV,E DQGD
KDYHQREHIPI RXQGHIRG RADJHLY
2 $FFRUGLQBWDQGRBGOHFWLRQ
FDWDORYSHE DSSHIRBULQWILIRF
, KDY#RXQ®7\SHE FDUBVHGQ
E HOQJ ER GSOWMHDQGIULYDD
SRVWPDUNV
YURP WH NRSNVQJIH FDG EM
7\SH, DQG KDYH EHIRZQGURP7\SH
,  FDUGWDYH EHIRGQGQBJRP7\SH
,, RO RCGHFDG 7KV GRV QRMUGFXE
)LIX W 2SHQHWWHNRSHBRXEGHG IHSCKDOSHWXUQUWRE)LIHQIH  )DIHUKRORXPEHIMHIJHSRUWADUGV
WR +HOVLQNISH ,, DGBVV OLQHV SHRVBBXVVLD QRWEDDA) FZHIQ7\SH, DQG, 3HIRG
RIXVDJHLY 2
JURPWKH GRXEGBUBWRVRDO
FDUBWDYH EHIRZQG.QFOXGRQIRQH
FRPSOHBRXEGBUGLRWKSH, DQG
KDYHEHIDIRXQG HR@RCHILRP 7\SH,,
: KHHKHOWLVF DGLV7\S HDRUE F I QWFEH
VWDWHG 3HULRG RIXVDJHLV 2
7KH NRSNUQIDIFIG VEHIDIRXQG
IQ7\SH, ZLWDWIIR ~ FIDB/) P \KHH
DH7\SH,DORG DH7\SH,E ) DIHKRP
UHSRUWDUG\SH, DQG FDUG\SH,,
QRVHSDUDUMAHDDQGE 5HIDUGLWYEH
7\SH/ORMGD/F G DQGH [QWH\BEGWHH
DHNQRQWRH IWIQG RYHEHIDI RXQGAG
1Q) .QDQGEWL\EHIP RXTR FIDB/DUHYHY
ORDQGKDYNRIDQREHHQEONRWDWH
SRAEGIFRP BDNRYZ LWWKHRKHI\S B/
3HULRG RIXVDJH LV 2
JURPWKH GRXEGBUBWRVRDO
FDUBYDYH EHR®QGEQFOXGKRMADUGY
DQGRP SOIMFDBY Z LWRQRCHFRP SBIM
GRXEBBUGOBDUBYXQBURASH,, ,Q
DGGLWMVRIK)DIHUKROQPISRUWBUGV
QRVHEDDAQI7\SH, G, ) DEWAKHR®
FONRIXHOUNDI7\SH, 7KHH IMMIFFHURP
WKIASHFDEHTXHVWLRABWUSYKRXIK
7\SH, L\OLVWAEGKA DEGHULRREXVDJIH
LV 2
YURP WH NRSNVQJIMFRG RQ
7\SH,,DKDYH EHIRZQGDDPRXG
FDUGASH, DQGEKDYBRBHHIRXQG
7KL\GRHYRIMDFOXGBHUKROPXPEHUV
DVKHW-SRW FDB/QRVFEODAD.) EXHIQ

) LIXUH NRSINGRXEIFDUG PH/DHKDN) URP ML ,9 R+ HIQN
7\SH ,,, DGBVV OLQHV

JLIXBI  OHIW GRXEGHBG IHSCKDOI
SHWXUQRIBTHULMRN,, WRHOVLQNL
7\SU ,, DGGVV OLQH
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K| K| K| K|«

JHKK1Y !
JHKK1Y !

7DEOH 3RVWDO &DUGV

7\SH, DG, 7KHS \FKHUF IR I¥N-EDDMR@EHEZHIQN\SH  FDUG\SH, DQERXWFDUG\SH,, 3HULAGXVDJIHV
, D0G, QRDIQG HB& FIURI¥\EODMEREZ HIQ7\S HDDQG 2
E 3HULRG RIXVDJHLV 2 JURPWKH NRSHNLQJGBUBH KDYHRXQ®YHU
YUP WH GRXBIFDGDWIIR FDBKDHEHIPIRXQG FDUMBUHBEBHUISH, ,, DQG, 7\SHVEDQG,E KDYBRW
RIWKHDHARP SOHYRXEGBUGOEDUEXQBUASH EHHERXQB®QGVKHYUBRWLVVIEE/FKHEDWDORIXH
., ) DEWAKHR@ FDURJHOMQINASH, 7KHH IMMFHURP  H[LVWHRFRMKHWBHWFD@HTXHVWLREREH Y HWKHIUH
WKI\SHFD@HTXHVWLRHUEYKRXISH, L\OLVWEABKH OLVWHG LQ WKH WDEOH 3HULRG RIXVDJH LV 2
WDEOH 3HULRG RI XVDIH LV JURPWKH GRXEGBUBWRVRDYZL[FDUGDYH EHHQ
7KH NRSHWLQJBBURDYH EHIRIQGRWI\SH, IRXQRQMRQIRIWKHBHARPSOHYRXEBGBUGKH\KDYH
DQG LQTXLWHIKOXPEHWALWRRURVKDQ 7\SH, DQG EH®IRXQ®7\SH, ,, DRG,, 7KHH IMMFHR 7\SH,,,
PRUMVKDQ 7\SH,, LQFOXGQEPEHUNRP)DIHUKROPW TXWRABG 1Q$ VFKHUFDURIX 3HIRG RX\DIH LV
VXUYHASH,,, L\QROLVWEBQ\FDWDORIIE\QRIRXQG 2
RQ WKLV FDUG 3HULRG RIXVDJHLV 2
7KH NRSHXLQJEBUGDO\SIRGXANBGHOLYHUREQGQRWHV
7KH5XVVLEBOP\ 7KHVADUGMUMLPLODBVKRUGLQDU\  7KLWXUYHMVQRBRPSOHWBIQ\PDWWENIKRSHIXOO\
NRENVQIGIF DG VEXBIDWEIQDSRRIDERUB XILRQ  Z LW KHS ILRP RMHJFROFRLY WH CER'Y OWMQLY FI)
SRRUBDSHIKHVADUGWDY BHYHEHHPRAGRP)LQQLVKPDGIPRUFRPSOHYQBFFXUR@MERG\ZKRFD@URYLGH
SRAVR AFFVD) EHORUFX GGLOWHED! 3RVIED \WH KDH  DGGWLRQDO LQIRURQBMRGRUGRBLYWHOLRWHG DV
EHIDVRGD/E XVADQAHT SRR AFIVIQ) LADDGL HHWHBYY  QRNQRZQHQFRXUDWHRE/RY LG B WHHIWHFWR)8
FRSLHV KDYH EHHQ QRWASH@RBOWHG LQ RUVRVKBIXWKRKHUHVXRWKMNVXGRXOBHRI DOHVVHU
JURPWKH GRXEGBUBWRVRDO FDUGADYH EHHGIEHL L\KDVQREHIQI RUKHNQG K3 1URP RKHIFRORRLY
IRXQAGFXEQJ KD FIMB/ DQGFRP SBIMFDG/ ZLWAZR  0DQ\ WKDQNFRQ YHUVHQNIRUZHUBIQ GV SHFLIVIRO\
FRP SBWM GRX®! FB/ R FRP SBIM GRX® FIG 7\SH,,  SRJIHU 4XLQE\
DQG RQ$H,,, ,QDGGLWMRIK)DIHUKROQMSRURKY
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) LIXUH

3DJH

7DEOH

NRFINSRMIOAILG 5XVIDQ P\ WSH ) IRP . RUD

+HOVLQNEH7, DGEVV OLQHV

1

SHIHHQFHV
$VFKHEDWDORIRHPIOFDWDORJXH

0 IFKHIFDURJIX ) DIE\BSH EDOF DRI

BVEQELG &RODMRQ 2

6SHFLDOIFB®DORIXHFXOIURPWKH

)* 32 5RHB 4 XQE\WHK LELYB XD

3RWBD&OG/ 8 VHG Q) LQDQ@ 1 DACH

.UDVKHQLQQMHRKLEL@DUGWVXHG

E\ WKBXVVLBRVWRIAFH DQG

WKHLU 5HXVH u DV VKRZQ DW 1RUGLD
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7KH &RUN &DQFHO &RURQAOLVK 3)LIMEDQFHOV”

&RQWLQXLQJ WKH +XBW ERQFHO 'LVFRYHWMEQXVXDO &RUN &DQFHO
RQD 3HQQL 7\SH6WDPS
%\ (G JUDVHU

6RP HVLH/DSDIHIURP D\WP DOBRCIMR QODMWELN_DE P )LIXW EHORZ OHIW (QKDQFHG SKRWR RI RULILQDO FDQFH
RIHUVRPHWKWHR[DPL QB UWRHRD @/K DWKFDQGLGDWH
IRUWKLVVXHN\DWKURBPRUNHIPHQVESBRDQFRQ
DQRWKHUZDRHPDOSHQQL  LVVMWDREWRRRWKHU
FDQFHOODWLRQ VKRZQ KHUH DV )LIXUH
SVAUNSD VW KA\ QI HPEOHWW HQRDY UDICIKQH
KDQ®WP S R \VRP HNQG DG BXOBWKD/LZ KDALR/D/P DEH
IURP +RZHYHWKHUBRGHAQLUWNYHPEOMIFKHULGVH
EHLQJ ZRUQ OHWWHUV RU EHLQJ PDGH IURP OHWWRWH DERYH ULJKW 2WKHU IXOO SDWWHUQV LPDJLQHG SR}
7KHUBUMLPLODUWRIKBLWLQHQ +HOOEB&N
TXWRQED FOFHY RQ BIH HRQGRZ W FROPQ MWADOMBOZD\SRVVLECRHIHQXLEEXWEHDQRWKHU
FDQFHOWK EDUVEXWMBHAQLWNQRWPDWFKQ WKH FRX@) -V FIFHD DORRXIKKLY S HOQ YDOH Z DV P RW
FDWDORS  LWKHLJIKSHULREXWHHPBYHUXQFHUWDIUHT TXHQWO\ XVHG RQ GRPHVWLF PDLO
PDWFRKQOHWKH FDQFRARXQ®MYH EHBIRQJHRUKDYH $V VWDWEHRUHWKL¥RUND QF HRUQHULWKRXW
EHHQRQJIMOLJKWDUOLEDOFH® LWKRZQQLIXUH RKHUH OP SBV RUMIQAF IADG G\RIPOLQ RWP DARQ WLV
DORQ@LWRDQFHO 7KH  LWXUHBPORVHI/W\OHFDQFNUWDWRQFHUWMARXOEH QWHUHVMARRIH
HYHQYYKRXBKQRZQQOR QN KBIHW/\V 7KFHRWKHUP SURSHU "FRUNp FDQFHO
FDQFHOMNH $ DQG GRWHDFDWFRQBUHRP J \RXKDYBVWDRZEWRYVLPLOERD FHLY HQL\MQRW
D PXFK HDUOLHU SHULRG VHH )LIXUH )LQQLVK SOHDVH OHW XV NQRZ
YLUXWH  LVDQHQKGFHS SKWR R \WH FIFHD Z KIFK LI ,| UHDGHODGUHVH@QNRUPDWLR®VFDRWDJIRRG
RQOD VHIPHQWRUW EERWWHWOIDVXURY zLGH FRS\ R DO\ H 0PSBV WH KDHR FRIN FIFHY WDADUH
E\ PP ORQJ QUWWEWHH R X IMUNAAR EHFOI DD LGHOMHGD/QRIDH K\
+RZHYHUWD\ EHDVRPHZKIAPPHWULSDYWGILNY OLVWRGKIBLWLQHQ FDWDGRIHDUHMKIELWRQRZ
)LIXUHZLWKRU VHIPHQWRVVLEDWWKEHNO®I LW SHQ®Q\LQIRUPDWRRRXUFRPPHQWYRVKIGLWRRIWR
DFFRXQWRQWKH* ULIJKRYRVEDQFNSORRQVKHIXUH (G )UDVHU  ODULQEWUHIWPLQJIGDIZH RUE\
VWDRSRFDVHFRY®/URWKIFDQF M \K DUGR/HOWKH H PDLO MBDVHU#PVQ FRP
FDQFHO GHYLFH PLIJKW EH D VRIW RU KDUG PDWHULDGHFEFH CBD/RWKRZ QDY) LIXWY QG DHILRP
WH UHHHFHFDBERJ E\$ DR/ DLV@HD' 1H) LIXUHQIMP SHO
)LQQOD®@GVHLVNDWIKBRIXUEBDQFHOODRILRIDDQG
2 3ULRDWDCRJ 2 VRIWERXQGSDJHY3UHVHQMIHG
ODQJXDJHV 2*HUPDQ )LQQLVK 6ZHGLVK DQG (QJOLVK
7 KH GHEL @E R Y\S R/VE®! FIFHDP HIRXUHP HON 7 KH
DSSUR[LPIMEVXUHPHISSWVEH GRZQVKEHQJRIK
WKFDQFHDWWRWBEQGIARVVRIV PP DPP ZLGH
EDW PP VSDFB PP EDW PP VSDABQ® PP
JWIXB  $ SHQQL  LVVXH ZLWK D EODFN FDQFH(EDLRLBHUKVPP EDWKDWPXGIJHEFKHUBWVKHID
VSDARI PP WRQRWERVV L SDHWWED®ZKLFEKHWKHU
SDURWKFDQFHRLSE DURVDVHFRQGVULINMQFOHDWKH
ZLGHPP EDUN.QDFBWWPXGJHGPP EDWKHZKARDO
VHSDUDWSDBL QI K¥QFOHIMW@RXOEBHPP  LQVWRDG
PP 7KLV LV VKRZQ LQ )LIXUH

JLIXB $ IRXJIK GUDZLQJ Rl WKH RDRBHOV DRG

)LIXWI 'UDZLQIVRIWKHFDQFHOV $ DQG DVFRPPRQO\
IRXQGRQWKH  LVVXH JLIXH  (QODHG WR VKRZRWIK BHDBRHQWY
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3DJH

6HFRQG 'D\ Rl &8HQVRUVRREQLEXIXVW
%\ /HRQDUTDQQ

: HDUMHUJUDWHNMEDQQXDXSSIDQGVKH
) LQQK WIP S NRXCDO) LOMOUNLRUNKRZ 1O KLY
EHDXWLIXO FRYHU

"KHQ WKHUVVRUGBLEURNRKRGXIXVW

ZLWKHUPDQVGHFODUIRM B@®JIDLQVW

WH 5 XVADQ ( PSILH H WMQ ®M DV1Q XHLQ
)LQODQG DV ZHOO )LQODYR RDNZBUTZDU
|URQRHDQWKIMPERPPXQLFDWLFRPEXVVLD
YLBIXURSBEHURZEORFNEGOVKHDLOZDYG
SR\DIFRPPXQENRQWVHDVE 7 KHHQWOBRZIV
*HUPDQ$XVWUR +XQIDQEXUNHPHDQWKDW
WHH \SUZ OQJ @QE R FHYADD( XURFH VHYHIHG
) DFH %HOLP DQG WHJUZ HAMD SRHY ILRP
5XVVLD LQ WKH HDVW

7KH5XVADQ DQG) LOQK SRR AFH KOG \R
AQ®OWHUQIRMWRAPDLGHVWLGHBAVWHUQ
( XURSH RWHU6F I EDYIDQ FRX@IH/ DQGWH $ P HIFDY
([DPSOGVR POLAWRP 5XVADYV | DUHBWM.O WU URIHY
ZKIFK ZRX® OYH QRP DOOWDYHBG  RQKH 7UDQV 6LEHID
5DLOZD\ DQBURFNQWUDO (XURSHHEHRXWNMGEBJRP
90DGLYRVWRFN

WKRRQWAIFD@H LPDILQNMKWUHSLGIRVLRQ
SRIWPQ FIJUQJ PDIORQMK/SHFIR X/ URSH
BIGHS$ ULOQNZ DVQREX.OVVLO  ,Q7)3
9RO 1R )HEUXDU\ D@UWLEQBNND
7HHULMRWKFRUQIED L EHQWSLEWX WHG
DFFXPXOD\RLRQI\RI OHWRILID QGDUFHOV
ZKLFK RYHUZKHOPHG WKLV VPFEO UXUDO RIA
+DQQX. DXS$:V EHDIWIXO FRYHU Z DV
UDLMMIG DM HIQNRQ 9, WH
GD\RI WKEDU,WZDVDGGUHVWHRSVRFNKROP
6ZHGHQQAUDQNHGWHWZHQWNRSHN
5XVVLRYVXHREOLIDVRIPDLQRPLQODQG
WREURDBHRUHLIHWMDEEY NRSHNV
XSWR JUDPYQG NRSHNMHILVIHH7KLV

L\WVKBIDHVUH SR UBGRFRN WKHNRSHXWDPRVHEQ
)LQODQG

7KHFRYHUPDUNHE WWKFRUQIFEY 9,
NO D PRUQLQ3BQIRUWXQDWAINMWKRQOUHDGDEOH
7RUQIERGVEX\WMD WP XFKDWVK HNVR7RUQILRIVHDOLQJ
ODEHWKED[ VHD@MUMHPRYHREIHORI ZH FDQQRW

,Q QRUWKZHQOWDYEKWRZQ! 7RUQLEDVWLWXDBIMG EHVXURIWKEHS D UVBOVHEX WRXVKDYH EHBIQXVW

WKPRXWRI WKFRUQILR.Y HKHUBVIRZHG QWRKEXOIRI
YRNQD P DINQJIWH IR QHEHE HID 5 XVDD) [QDQGDG

WDV K LVIVKED VU HD QRS EMU AUV HBWYK H
FHQVRUAFHQVWHREBFHQVRURVEY KDQRQGHUKH

6ZHGHQKH)LQQLWIDLOZODESWRRUQIIR)GVKDHPRWH VWDP$3SQDEWULHIVFHAWEZHGLVK 2SHQHG
WRZ@XGGHEBNFDPEPDMRIHQWRUNKSDVVDBHPDLO  E\ ZDUFHQVRRQ®HQWRQLWAD\ 3RVVLEWKFRUQLR
WKURXQJKXWEDMBHR/R *UHBUW WDRQ@EHVWHMORSH  FGV LV D GHSDUWXUH PDUN DQG WKH UHVHDOLQJ WDS
7RUQIZDVGHVLJIQDWKELPDWRFDWERYKFHQVRULQEHHQHOL Y HURBIFHQVRUAFHQDQHYHQMKAWXUQ D

RXWERXEHE /R HVWHYQRSHWZDVIRUPDORSHQHR®
$XIXVW

7TRUQEZRWRWBQSUHSOBHBKMXGGHFXRIPDLO

DQGIRQHDVMYRGQ XUQNSUQJIDQGKPP HJP [L@DAIN-D
E\ EFDWRP 7RQR\R+ CEOIQ®RQKHEZ HAKMGH , QZ LQMJ
WKH PDLO ZDV FDUULHG E\ VOHGJH

$ WHHEHILQ@J R DUR HEUG HZ DAHXS\SIR@J

URX QP DINEBEHFRVHDIMHBEHDR POL@D/LES XS
IRWHY HZBIBINDWY KHR UQERAFIDZ DL WNGKBWWHQWLRQ
RI WKH FHQVRUV

.| DQ\R®I P LIKWKDYH D VP LOULWP \IXFK DV \WH
PXOWLROIRI WKEXVVLDNRSHXWDHABDFRY HILWK

DKDQGZUL \WMPAR U\GRE DWEBIGDVHOQE K HVRVKH
(GLWRU IRU LQFOXVLRQ LQ D IXWXUH LVVXH RI WKH QHz



3DJH
'LVFRYHU\ ,\WHPV

, OP RQXDOGIZ QW) LQQK
WP SV DQG SHIOKIMRY |RUWH
MQJIB UDVR QW DM VIV \R UFK 1Q
P DWMUIDODQGMH SR/VELOL\R!
AVRYHM! : KHHHYH FDQZHAQG
Q¥ GWQDRY $QGQWH DUD
R :, FHMRUWS ZHR® HiG
WR[ RXUXEEOWHOHVFRSMKDW
VHRRUR \WH SK_DMOE X QY RV R
AQG g PDIN HWPHGIM/DQG
RWKHLYHODWLRQV

5LIKW: HKD/HER LWV ZKLIFK
HIWH@GIXVDJIRI +HOVLEMQVRU
WEPS1R PDIN LQ EM
GLMFWLRZDAWKWRISD SRVFRDG
WRIQPDUN LWECQH[L\GDVRH

9 ZKLFK\ODWE{IRXPRQWKV
RIWKSIBYLRYODWQRZEVH 2Q
WKBRWWIRRY HIURP +HOVL QIMKH
GHSDUMGDMN ~ ; HDUOLHU
E\ 6 PRQWKURP WKAROOHFWLRQ
RI-RQ ,YHUVHQ RI'HQPDUN

5LIKV$V D LHVXBWDQDUWLEQH3
OD\OB\ DQG®\ GLVFXVVRRIRHILIQ
GWOQDRYDM25' ,$ E HRHWH

) Q@K DQGZHAWK SRMIOKLR
\RAHMWY/ IR BF GAXNRDRYKDY HEHID
UHSRUWABNKBLIKMWDZRQGHUIXO
SHQ@RVVDBWR/KBQLVKHQHUDO
&RXQNQ PHRIRVEROXPELRUWKH
SHIRGRP R WVIVWHR@
WHSRUWHG LWHP

7KLY ZRQBIXOFDUS Z DV \XEP L\VBVE
-DQQH 6DKOVWHLQ RI (VSRR )LQODQG

7KH )LQQLVK 3KLODVREDLVAR t @ )HEUXDU\

/ HWB\IP S FROGRRU\Z HH LP SRIDQ\FRUBS RV
WRLVWDQOEH I RIWKRXWHEDIRI 2, 2Q WKEHIW
L\D SRVRDGIURP )RUVVIVRU *LOHBW/KBLOLWDU\
+RVSLWDR EUDOWBHNLWR[FKDQMNDPSWLY
WKRQOHSRUWMGHBULRMR,  6XHIORWKHWHPV
DHISRV VL EEHHWVKIFK DURNMO XV IGHV WL QDVYRGY
0D\ 73) 9RO 1R



