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3UMKIND 3DYDGH LV D ) UHQFK VEG! WAQQLY SM\ HU R
,QGIDQ RWILQ VHWWR IDFH ,QGIDQ SDGGHU 0 DQLND
YDWD DAMKH 3DUV 2 OP SLFV + HJ | DWKHU RWILQDAD
ILRP 3XGXFKHW P LIWDWG VR 3DUV LQ
3UMKIND LQWRGXFHG VR VEE®! WIQQLY B\ KHU | DKHU DW
WHDIHR W[ P DGHKHU2®P SLF GHEXWDWNWW
GXUQJ WH 7RM R *DP HV 1RZ D SWRP LOHQW
I LIXUH LQ ) UHOFK VIE®! WAQQLY \KH LV JHDUQJ XS | RU
KHUVHFRQG 2 O P SLF DSSHDUDQFH

3UP HO LOIMAU1 DUHQGLD 0 RGLUHFHOW® YIMWG 0 RWFRZ
5XWD ZKHH KH UFHYHG D ZDP ZHBRP H | RP
P HP EHWV R VKH ,QGDQ GIDVSRWD 5XWDQ ) LUMW HSXW
3UP HO LOIMAMU' HOLV 0 DOWLRY DFFRP SDQLHG 30 0 RGL
ILRP WKH DLUBRUMR VKH KRWIO Z KHH , QGLDQV LQ 5X\WD
KDG JDWKHHG VR JUHHWKLP  7KH FLRZ G Z DYHG ,QGLDQ
|@IV KH®B SRWMN R 30 0 RGL DQG FKDQWG R0 RGL
0 RGLa $ UMM GUAWHG LQ , QGLDQ DWLH SHU RUP HG DWIKH
KRWOVR FHBELWDM KLV DULYDO 7KLV YIMWLY SDUNVRI ViKH
QG ,QGD5XWD $QQXDO 6XP P LW DQG 30 0 RGL
H SUAWHG KLV FRP P VP HOWVR GHHSHQLQJ WKH 6SHFLDO
DQG 3WYLBUHG 6WDWAILF 3DUQHUKLS EHVE HHQ IKH VE R

QDURQV

/ RN 6DEKD 6SHDNHU2 P 94U GXUQJ D P HHQJ Z VK
WH ,QGDQ GIDVSRWD LQ 0 RFRZ HP SKDM]HG VKH
P SRUDQFH R SUHHIYIQJ WKHU ,QGDQ WRRW +H
XUWHG KHP QRWVR DEDQGRQ (6DQDVIZQ GKDLP DY DQG
<RID ZKLFK KRG WJQU LFDQWFX@XDODQG VSLUVXDO
YDOXH %4UD KLIKQIKWG VIKDW, QGLDQV @YLQJ DELRDG
S@® D FUXFIDO LRM LQ ,QGDY GHYHRSP HOW DQG
P RGHUQL DWRQ DRARJ DV ELDQG DP EDWDGRUY | RUVKH
FRXQW + HHQFRXWDIHG VIKHP VR SLRP RM , QGLDY UFK
6DQDVIDQ FXAXUH DQFLHOWNQRZ BIGIH DQG GLYHMMHV
DP RQJ 5XWIDQV |RWHUQJ P XVXDO XQGHUWBQGLQJ
DQG VWWHQIVKHLQJ , QGLD 5XWD UIHIMRQV 7KH ERQG
EHVE HHQ WH VE R QDVIRQV EXLOVRQ WX\VADQG UHVSHRW
FROWOQXHY VR WUYH HVSHALD@® GXUQJ FKDABQILQJ
WP HV



&DQDGIDQ 03 &KDQGWD $UD R ,QGDQ RWILQ UFHOWD

H SUHWWHG FRQFHUQ DERXWIKHLQI OXHQFHR! . KDOWBQLH WHP LMW
lQ &DQDGD ) RARZ LQJ WKH YDQGDAWP R D +LQGX WP SO LQ
(GP RQRQ $U D FRQGHP QHG iKH DFW R KD DQG YLRBIQFH E\

. KDOWIDQ VXSSRUMN + H HP SKDM] HG WDW&DQDGD D FRXQWA

HQUFKHG E\ LP P LJWDQWILRP YDURXV EDFNJLRXQGV Z DVEHQJ

RSRAXWGA B\ WKHWH H WHP MW Z KR DEXVHG WH |UHHGRP V
JXDUDQWHG B\ ViKH &DQDGLDQ &KDUMU R 5LIKW  7KH LOFLGHOW
KLIK@QIKW VKH RQIRIQJ WQMRQV EHVE HHQ ,QGID DQG &DQDGD
RYHUSLR . KDQWEQ HBP HOQWRSH.DWRJ Z MKLQ &DQDGLDQ VRLO

" U -HHYXQ * XUBUHHWBLQIK 6 DQGKHUH SURWHG KLV
GHMIH VR VWMHQIWHYQ / DERXUY/ FRQOQHPURQ Z LWK
,QGD $V D %IMAK 6INK 03 KH DIP V VR | RWWU
GHHSHUMHVEHY HHQ WHS8 . DQG,QGD UHRIQL] LQJ
VKHWJI QU LFDQFHRI WH , QGLDQ GLDVSRLD LQ VKDSLQJ
ELOMADOUHDMRQV + LV EDFNJ LRXQG LQ HFRQRP LFV
DQG SROA DQDOMY SRMMRQV KIP ZHD WR
FROWLEXVM VR W(HVH HIRUNV' U -HHYXQ * XUBUHHW
6LQIK 6DQGKHU D %UMAK / DERXU 3DUN SROMFLDQ
FXUHOW® VHUIYHV DVVKH O HP EHUR 3DUDDP HQW RU
| RXIKERWIRXIK YRUQ LQWKHS . VR D %MK 3XQNDEL
6INK IDPLO® ZIWK WRRW LQ -DDQGKDU 3XQNDE
6DQGKHU ERDW DQ P SUMAYH DFDGHP LF
EDFNJURXQG + HKRG@BV D 3K'  LQ 3ROMFDO( FRQRP \
ILRP . LQJW&R@IH/ RQGRQ DQG SWHYLRX\®
HDUQHG DQ 0 6F LQ ( FRQRP LF ' HYHB®RSP HQWDQG
3ROA $QDOMYV DQG D % LQ ( FRQRP LFV DQG
3KLARVRSK\ [LRP WKH 8 QLYHIMW R 1 RMQIKDP
6 DQGKHUY/ H SHUAMH H VMQGV EH RQG DFDGHP LD KH
KDV ZRUINHG DV DQ HFRQRP LMW LQ 6RP DOXDQGY/
0 QMM Rl ) LODQFH DQG KHG LRBVLQ + 0 7UHDVXU
DQG WH ' HSDU® HOWM RU: RWN DQG 3HOMRQV + LV
FRP P WP HQW VR WUHQIWHQLQJ WKH FRQOHAVRQ
EHVZ HHQ WH 8 . DQG , QGLD LV HYLGHOWDQG KHDLP V
VR GIYHDIH KLV SRUMRQ VR |RWWU GHHSHU WHV

UHFRI QL LQJ WHLP SRUBQFHR! iKH, QGLDQ GLDVSRD
LQ WKDSLQJ ELAOVMDOLHIMRQV 1 RIE® GXUQJ KLV
3K WKGIHV 6DQGKHJ FR KRWHG VIKH 3ROVMFV -D0
SRGFDW

&RP P HIFHDQG, QGXWM 0 LQIWHU3L X\WK * R DOUHFHOW®
XUWHG WH, QGLDQ GIDVSRWD LQ VKH8 6 VR FRQM.GHU, QGLD DV
D SUH HUHG LOQYHWR? HOWGHWODMRQ + H KLI KQJ KWG VKH
FRXQW W YDWVRSSRUMXQIVMHV DRLRW YDURXV VHRVRW/
[QFXXGIQJ LHRWP V D86'  EL@RQ UMHLQ 15, GHSRUW
EHE HHQ $SUODQG 0D\ DQG DP EIMMRXV e
UHOHZ DEG HQHW\ JRDY ' HVSIVM  WKH  FXULHQW
DWMDPWYHQHW R VKH 8 6 GXH VR KLIK  LQUAUHVW LDV
* R DOHP SKDM] HG WDW, QGLDY/ JLRZ VK WRU  UP DIQV
XQIHMAHG SRMMIRQLQJ WDV D | DYRUHG GHMAQDVMRQ | RU
LQYHWP HOWDQG P DQXI DRVUQJ )



3UP HO LQIWMU1 DUHQGLD 0 RGLH SUHWHG J UDWIXGH VR KLV 1 HZ
=HDDQG FRXQWALBDUN&KUMRSKHU/ X[ RQ 1 RUVDI HI XDUGLQJ ViKH
LOWMHW R WH ,QGDQ GIDVSRWD LQ 1HZ =HDMQG /X[ RQ
DWXUHG 0 RGLRI FROVQXHG H | RUM VR HOKDQFH VIKH VHEXUW DQG
ZHDEHQ) R WH GDWSRD FRPP XQW 7KH ELOWILDO
UHDMRQWKLS EHVEZ HHQ ,QGD DQG 1 HZ =HDDQG DQFKRUHG LQ
KDUHG GHP RFLDMF YDOXHV DQG VWRQJ  SHRS®! VR SHRS® MV
UHP DLQV D SURUW | RU ERW GDGHY 7KH SGGIHG VR HBIYDWM
FRRSHDWRQ LQ DUDV VXFK DV WDGH DQLP DO KXVEDQGU

SKDLP DFHXWFDY HGXFDWRQ DQG \SDFH DIP LQJ IRU QHZ
KHJKWLQ VIKH\ HDUYDKHDG

8\WKD &KLOXNXW. 9DQFH WH ZUH R 86 YIFH SUHMGHOWDO
FDQGLGDWA- ' 9 DQFH KDV HP HUJHG DV D SLRP LOHQW LIXUH %RUQ
VR ,QGIDQ P P LIWDQW | LRP $ QGKLD 3LDGHWK VKHJUHZ XS LQ D
GLYHUH 6DQ ' LHIR VXEXLE 8 KD KRGV D @Z GHIUHH I LRP <D
KDV FOINHG | RU8 6 6XSUP H &RXUAMMAFHY DQG Z DV D FRUSRUDWM
QAIDWRU +HJ VXFFHW H HP S@ LHV WH JWRZ LQJ LQI XHQFH R
,QGLDQ $P HUFDQVLQ 8 6 SXEQF M H ,Q . DP DI+ DUV DOR
R ,QGDQ GHVFHOW EHFDPH WKH UMW 86 9LFH 3UMGHQW
FHOEWDAWQ) KHJ P RKHUY WRBI LQ KHU NRXWQH 9 DQFHY/
QRP LODARQ DV 7WKP SY UXQQLQJ P DM KLIKQIKW WKLY WHQG
| XUMHU

3UM 3DWIOKDV RI I LFLDGD HOWALHG VIKH LDFH VR UHS@FH 5 LKL
6XQDN DV WWH GDGHU R VKH &RQVHIYDWYH 3DUN  6KH LV iKH
| U VK FDQGLGDW VR GHFDUH KHU ELG MRLQLQJ 0 HO6WLGH 7RP

7XIHOGKDW-DP HVE&BIYHD DQG 5 REHUMHQUFN 3DWACDLP VVR
X QLY WH SDUN DQG SUHSDLH LW RUVKH QH I HQHLDOHBPRQ

HP SKDM]LQJ WH QHHG IRU H SHUHQFHG DQG \MRQJ
GDGHUKLS VR DGGUHW VKH FKD@HQIHY SRVHG B\ RSSRUMRQ
SDUAHV@\H/ DERXUDQG WH/ LEH.DO HP RALDW

3DVWIO D (RQIWBQGLQJ ( XURVFHSWE KDV D WLJ QL LFDQWSROMFDO
EDFNJURXQG KDYLQJ VHIYHG DV , QUWAUQDMRQDO' HYHIRSP HOW
6HFUAVDU. DQG + RP HEHFUAVIDU XQGHU7KHUAVDO D DQG %RV
-RKQVRQ + HU ®DGHUKLS FDP SDLIQ | RFXVHV RQ UHEXLAELQJ

WKVWZ WK ViKH HOFVRUDWA DQG GIYHLDILQJ VKH VDBIQWZ LVKLQ

VKCH &RQVHUYDWYH 3DUN VR GHYHRS H | HAYH SROFLHV

' XUQI KLV YIMWR $ XVID 3UP H 0 LQIMU 1 DUHQGLD 0 RGL DGGUHWHG VIKH , QGLDQ GLDVSRWD LQ 9 LHQQD
$P LOWWKH HOWXMDWIF FKDQW R R0 RGL 0 RGLa KHHP SKDV] HG iKH VKDUHG YDOXHV EHVE HHQ , QGLD DQG
$ XWALD * HRIUDSKLFD@ GLWDQW\ HAWFX@XLD@ FROQHAMG VIKH VE R QDVIRQV XSKRAS GHP RALDA  QEHUN
HTXDOW SOXWDAWP DQG UHVSHAWIRU KH XGB! R @Z  YRWK VRFLHMAHY FHOEWDWM GLYHMW DQG IKHU
KLWRUFDOFRQQHPMRQV KDYH P XWWXD@ EHQH LG VIKHP 30 0 RGL DOR KLIK@IKWG ,QGDW LP SUAMLYH
HFRQRP LF JURZ ViK DLP LQJ VR SRUMRQ VIKHFRXQW DVVIKHVKLLG @ HWAJ GREDCHFRQRP \ E\



$ \HDURGS$P HUFDQZRP DQR ,QGDQRWILQ / DAWD. D\ L Z DVIRXQG Z MK KHU®U FKDLOHG VR DWHHLQ
VKH 6LQGKXGXUW GIMALPAR 0 DKDUDWKWD ' LVMFRYHLHG LQ 6RQXUR YLAIHE\ D VKHSKHUG Z KR KHDUG KHUFUHV
\KH KDG D SKRRFRS\ R KHU8 6 SDWSRUADQG DQ $ DGKDDU FDUG Z LW D 7DP LO1 DGX DGGUHW + HU YLVD KDG
H SLLHG DQG WKH KDV EHHQ LQ ,QGID IRUVKH SDW  \ HDWV $ XVKRUMAHV DUH YHU\ LQJ KHU GRFXP HOW \R
DVFHU/BLQ KHUQDRQDAW DQG SROFHWDP VDUHVHDUFKLQJ | RUKHUUHDWYHY

$ 3XEQF , QWLHVW MODARQ 3,/ KDVEHHQ | LG LQ KH' HEL + LK &RXUNVHANLQY GLLHPARQV VR VIKHO LOLAA
R ([ WARQDOS 1DV 0 ($ DQGWKHO LQIMA R +RP H$ 11DV 0 +$ VRDIRZ GXDOFIWY HQWKLS | RUVKH, QGLDQ
GLDVSRWD FXUHQWD KRABLQJ A} HOWKLS LQ | RUHLIQ FRXQWLHY 7KH GHP DQG | RUGXDOFLW] HQWKLS KDV EHHQ D
FROVWMWMOQWROH DQG VKLY 3,/ DLP V VIR DGGUHW IWE\ SHP IWAQJ | RUHLI Q QDMRQDY R, QGLDQ RUWILQ VR KRG
ERW ,QGIDQ DQG | RUIHIQ FIM HQWKLS VP XODQHRXV® |1 DSSWRYHG VKLY FKDQIH Z RXGE HQDE®! JU-DWAU

SDUAFLSDVMRQ R ViKH LQI OXHOMDODQG KLIK® WNLABIG , QGLDQ GLDVSRLD LQ , QGLDY/ JRYHUQDQFH SROA P DNLQJ
DQG SRIMFV

6DQW5 DMQGHU 6LQIK -L 0 DKDUDM D Z RUTE UHQRZ QHG
VSLUVXDOO DWHMU UHFHQWD KHIB D VSHRLDOP HGVIMRQ
HYHOWDWWKH * HOD + RMY 7RIRQVR $ LLBRUN 7KRXVDQGV
R SDUAFLSDOW I LRP  ViKH * UHDWU 7RIRQVR $ U-D DQG
DFLRW VKH Z RUTS J DWCHUHG VR H SHUHQFH VSLLLWDOMRYH
DQG XQUDYHOWH VHFUHW VR MVQJ KDSSLOHW IKLRXJIK
P HGMMRQ DQG VHD LQWRVSHAMIRQ  + LV WDFKLQIV
UMRQDW ZLWK SHRS®! ILRP D® ZDOW R Q@H
HP SKDM] LQJ LQQHUSHDFH DQG SHWVRQDQJ LRZ i

7KH%RQDX ) FAYDOZ DV FHBELDWAG Z WK HOWXMDWP E\

WH 7HXIX FRP P XQIW LQ / RQGRQ VSHFL LFDAD WMH 1 5,

7HXIXV 2 UWDQUHG B\ WH 7HDQIDQD $WRFIDWRQ R

8QUMG . LQIGRP 7$8. DW+HWRQ 6FKRROLQ : HW
/ RQGRQ VKH HYHQW! HDWUHG WDGIMIRQDODWMILH ERQDP V
RIHIQIV DQG ViKH LFRQLF 3RIXUDM | LIXUH + RXQURZ

' HSXW 0 D\RU 0 XKDP P DG 6KDNHHO $NLDP  SLDIVHG
7$8. IRU SWRP RMQJ 7HDQIDQD FXAXWH DELRDG

|RWMULQJ KDLP RQ\ DP RQJ GLYHUH FRP P XQMHV LQ
/ RQGRQ 9RQDXX  GHGLFDWG VR * RGGHW 0 DKDNDQ KRTGBV
GHS WJQUIFDQFH IRU WKH 7HXJX FRP P XQW

Wi P ERQ] LQJ JUDWXGHDQG | XOL@P HOWR YRZ V





































































































































