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%RDUG RI &RQWURO IRU &ULFNHW L

| 7KH %RDUG RI &RQWURO IRU &ULFNHW LQ ,QGlD %&&, KDV
5V FURUH IRU WKH ,QGLDDLPBQQV YVTXRBOG RXS

| 7KH DPRXQW LV D OLWWOH RYHU WKUHH W WKDQ WKH F

DIWHKH OHQ LQ %OXH ZRQ WKH 2", :RUOY

* RER DQG 6HUYLFHV 7D[ *67 'D\
| M@GV DQG 6HUYLFHV 7D[ *67 'D\ LV DQ LPSRUWDQW DQQXD
DOHQGDU

KLY GD\ FRPPHPRUDWHY WKH LPSOHPHQWDWLRQ RI D WUDC
UHXRQRQL]JHG WKH FRXQWU\YV ILVFDO ODQGVFDSH *67 'D\ L
I 7KH XSFRPLQJ FHOHEUDWLRQ LQ ZLOO PDUN WKH VHYHQ'
,QGLD 7KLV FRPSUHKHQVLYH LQGLUHFW WD[ ZDNDUEWURGXF
SUHYLRXVO\ OHYLHG E\ FHQWUDO DQG VWDWH JRYHUQPHQW
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I ,Q $XJIXVW D VLIQLILFDQW PLOHVWRQH ZDV DFKLHYHG Z
&ERQVWLWXWLRQ VW $PHQGPHQW $FW 7KLV OHJLVODWLR
FKDUJH DQG FROOHFW *67

| 6XEVHTXHQWO\ WKH JRYHUQPHQW HVWDEOLVKHG WKH *67 &

I[IURP FHQWUDO DQG VWDWH JRYHUQPHQWYV WR RYHUVHH WK

I $IWHU QXPHURXV FRXQFLO PHHWLQJV WR GHFLGH RQ UDWH\
ILQO®PGOHPHQWHG RQ -XO\

X
N\

1IDWLRQD DUWHUHG $FFRXQWDG

| 1DWLRQD D HUHG $FFRXQWDQW 'D\ DOVR NQRZQ DV &
WKDW UHFRI]HV WKH FUXFLDO UROH Rl FKDUWHUHG DFFR
&$'D\ L UYHG RQ -XO\ VW HYHU\ \HDU

e LW ZLOO IDOO RQ D ORQGD\ PDUNLQJ WKH WK DQQL

UHG $FFRXQWDQWV RI ,QGLD ,&$,

\ FRPPHPRUDWHY WKH HVWDEOLVKP HBVWK URKH K, &K

SDUOLDPHQW 7KLV HYHQW ODLG WKH IRXQGDWLRQ |

XO0G VKDSH ,QGLDYV ILQDQFLDO VHFWRU IRU GHEDGHV WR

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 7
&EKHQQDL 7DPLO 1DGX



1IDWLRQDO 'RFW V 'D\

I 1DWLRQDO 'RFWRUTV ' L D Q Q XID@Y b@A& B E O BIWFLIRRIWVW KB
PHGLFDO SURIHVVLRQ R RXU VRFLHW\ ,Q ,QGLD 1DWL

&KLHI OLQLV VW %HQJDO 7KH *RYHUQPHQW RI ,QGL

HYHU\ \HDU
T ,0 WKLV VSHRL GB\ IDOOV RQ D ORQGD\ 7KH GD\ zZDV
ELUWK DQG GH%% KYE WKDWRGUDWRY D UHQRZQHG SK\V
HUNRI

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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T :RUOG 6SR RXUQDOLVWYVY 'D\ LV FH®H BUORWHG ZKRHEW L\ g I
VSRUWYV \, KLAWY S\RRUW NI M RXUQDOLVWYV
T 7KH ,QWHfUQINYLRQDO 6SRUWYV 3UHVV $VVRFLDWLRQ $,36 V!
7K GDWH LV LPSRUWDQW EHFDXVH $,36 LWVHOI ZDV IF
20\PSL LV
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'RUOG 8)2 'D\ g ,
T (YHU\ \HDU RQ -XO\ DURXQG WKH ZRUOG FHOHEUD

DOO DERXW OHDUQLQJ DERXW 8QLGHQWLILHG )O\LQJ ~

SRVVLELOLW\ RI OklH EX\RQG (DUWK
T .0 'RUOG 8)2 ¢DNID OV YR@® D XX H\QERMWKHU FKDQFH WR OR
W

DQG ZRQGHU D g
DQ\WKLQJ 10\ Q

A

* 3DULV *DQJD $SDUWPH:
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&EKHQQDL 7DPLO 1DGX

DW PLJKW EH RXW WKHUH 8)2 VWDOQ (
KH VN\ WKDW ZH FDQYW HDVLO\ H[SOD
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6DPDGKL 'D\

T 20 ORQGD\ WKH 6LYDJLUL 0P EIKSW KHHNDKIN BWRPRDDNHG D
GD\ LQ WKHLU FDOHQGDU 7KH\ REVHUYHG WKH WK GHDWK
'D\ Rl 6ZDP\ 6DVZDWKLNDQDQGD

| 7KLV HYHQW EULQJV WRJHWKHU IROORZHUV DQG DGPLUHUYV
WHDGKY ,Q +LQGX DQG %XGGKLVW WUDGLWLRQV 6DPDGKL '
OHDGHU RU VDLQW OHDYHV WKHLU SK\VLFDO BRG\

H6DQNK

| 7KH OLQ BVWU\YRI 6 WDWLVWLFV DQG 3URJUDPPH ,PSOHPHQWI

H6DQN R URVDIJ HWE&DWDY REKMNVVLELOLW\ DQG XVHU H[SI
I 7KL [NYLDWLYH DLPV WR FHQWUDOL]H DQG VWUHDPOLQH
V&S LQJ SODQQHUV SROLF\PDNHUV UHVHDUFKHUV DQ

of Stdtistics and
e Implementation

Sn®ak Peak: Ministry of Statistics
and Programme Implementation

&KDOOD 6UHHQLYDVXOX 6 HWW\
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| J)LQDQFLDO 6WXWLRHY %QXWWDX )6,% KDV VHOHFWHG &KDOOTL
QH[W FKDLUPDQ Rl 6WDWH %DQN RI ,QGLD 6%,

| $VKZLQL 7LZDUL DQG 9LQD\ 7RQVH ZHUH WZR RWKHU FRQWH
FXUUHQW FKDLUPDQ 'LQHVKKHKDSSHUKB QHKOILRXW QRU WWH ¢
&KDLUPDQ +LV WHUP LV VFKHGXOHG WR HQG LQ $XJXVW

5DYL $JUDZDO

| 5DYL $JUDZDEDWFK ,56 RIILFH@hK HHQ DSSRLQWHG DV W
&HQWUDO %RDUG RI 'LUHFW 7 ' 7Z KR W XFHG KGN H D\
“XQH

T $JUDZDOYV DSSRLQWPHQ\W H[WM®QGV WLOO -XQH ZLWK D
HQVXUH FRQWLQXLW\ 'Z#V SROLF\ IUDPHZRUN

: i '
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OLVZDQDWKDQ $QDQG
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9LVZDQDWKDQ $QDQG WKH IRUPHUQBR DO G ARKLHHW\H 6 KID R ${1PFDQ)
IHDW +H ZRQ WKH /HRQ ODVWHUV FKHVV FKDPSLRQVKLS IRU

/IDWDVD RI 6SDLQ LQ WKH ILQDO ZLWK D VFRUH RI
7KLV YLFWRU\ DGGV DQRWKHU MHZHO WR $QDQ@GMW FURZQ R

6 (% (; \

i . QGLD KDV WDN LJQLILFDQW OHDS LQ PLOLWDU\ WHFK
SRZHUIXO QH VLYH
EHUWLILHGEE\ MRKH ,OGLDQ 1DY\ 6(%(: LV UHSRUWHG WR E}
ZULQLWU oXxNMOBV7RQH RD WKL P RGWF SRIDHIUKHYDORRQ Y H V
sorepodh
7KLV E KURXJK LV VHW WR UHYROXWLRQL]H DUWLOOH

GHVAU WLYH FDSDELOLWLHYV ZLWKRXW LQFUHDVLQJ WKHL

*
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$LU ,QGLD

| $LU ,QGLD LV HVWDEO L 6RXWK $VLDYV ODUJHVW IOLJK

GLVWULFW ZLWK DQ LQ PHQW RI RYHU _ FURUH

| 6FKHGXOHG WR RSHQ L WKH ILUVW TXDUWHU RI WKH QH[W
VvV |

\/

VWHD @ LRUHSRI SLQ U WKH DL UOSIQIHR W K LOFGQZLO0000 U MTRX
LWV H[SDQVLR QSN IROORZLQJ D PHJD RUGHU RI $LUE

TN aLTMMINISE =
LTIRT INGOTA
MBI | MR ) ISR ¢ EIMEIIEMASE & SAANIRE0RSA1N .
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T +XO .UDQWL 'LZDV LV FHOHEUDWHG RQGKSHQ G HY FK \P\RNDHP W

OHG E\ WULEDO KHURHV 6LGKR .DQKR &KDQG %KDLUDY

WULEDOV IURP YLOODJHV RI -KDUNKDQG KDG UHYROWHG

T ,Q -KDUNKDQG +XO 'LZDV LV EHLQJ FHBHE UDKHHGDFBWRMVAH VR
WULEDO OHD®KXV $KBRRBUDY DX®GRRROR

E :"Ijv;l ~‘¢‘~\
6SDFH ( RUDWLRQ DQG 5HVHDUFFk
DQG % @XM 2ULJLQ
I 6SDEH UDWLRQ DQG 5HVHDUFK $JHQF\ 6(5% DQG %OXF
SDU ADWHORRD DOVWBHHIOLIJKW LQLWLDWLYH LQYLWLQJ

K LF RSSRUWXQLW\
T ,7KJNSYRJIUDP RIIHUV VL[ VHDWY DERDUG %OXH 2ULJLQTV 1H:

P2EQXWH MRXUQH\ EH\RQG WKH .8BIPFB OLQH WKH ERXQGTE

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }lu

62 \

7KH :RPDQ 3ROLF \DWLRQ LQ ,WDQDJDU XQGHU &DSLWDC
FHUWLILFDWLR

7KLV FHUWLI Q LV JOREDOO\ UHFRJQIPHIOLRYA HV W D E ¢
PDQDJHPH VWHP
LW VLIQL] WMH VWDWLRQYIV FRPPLWPHQW WR HIIHFWLYH(

FKLOGUHQ

7KH F FDWLRQ SUR FINOXDMOLYRRD R H &/ IOHUY. WRDWRDRWQ B S U
DQGaSUMEWLFHV 7KH ,62 FHUWLILFDWLRQ LV DQ LQW
LPS WDWLRQ RI D FRPSUHKHQVLYH TXDOLW\ PDQDJHP}

S

*
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SDMDVWKDQ
T &KLHI OLQLVWHU RI 5 Y% KOG KBG WKH VWDWH JI
ODQWUL .LVDQ 6DPPDQ L DW WKH .ULVKL 8SDM 0DQGL L

*

7KH FKLHI PLQLVWHU UROHDVHG 5V FURUH DV WKH ILUVW

WKH VWDWH
7KH HOLJLEOH | \ RLYHKW VW BMWHHZILW® XQGHU WKH VW
WKH 5V SHU \ SDLG E\ WKH FHQMUDMFKRFHUQPHQW X
7KH &RRSHU '"HSDUWPHQW JRYHUQPHQW RI 5DMDVWK
GHSDUWP \W U WHAWHDIVWHRQL RH WRBOKMN K\D ODQWUL .LVD

VFKHPH |

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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-DSDQ

| -DSDQ ZLOO VWDUW LVWILQJ QHZ EDQNQRWHV RQ WKH UG F
HGJH KRORJUDSK) WKDWPDNHV WKH SRUWUDLWYV RI KLVWRL

T 7KLMZQWHFKQR OO DOORZ YLVXDOO\ LPSDLUHG SHRSC
WKH\ DUH KROGIWJ FWLOH PDUNV IRU WKH YLVXDOO\ LPS
WR X F K

I %\ WKH H RIQDUFK QH[W \HDLQ N)MPW BV ZL 6 DO RH) EHHZQ

1IDWLRQDO 3RVWDO :RUNHU "D\

T 1IDWLRQDO 3RVWDO :RUNHU 'D\ LV REVHUYHG HYHU\ \HDU RQ
UHFRJQL]H WKHRFP@WULEXMVMIREXWD OV ZLWKLQ WKH SRVWDO \
WUDQVSRUWLQJ OHWWHUV WR GLVWDQW ORFDWLRQV WR Gl

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ ]
&EKHQQDL 7DPLO 1DGX
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I1DWLRQDO 3RVWDO :RUNHU 'D\ RULJLQDWHG LQ ZKHQ D &
LOQLWLDWHG D WHMEXWH WR FROOHDJX

6LQFH WKHQ -XO\ KDV EHHQ VHW DVLGH HDFK \HDU WR FH1
ZRUNHUV LQ WKH SRVWDO VHUYLFHYV

POSTAL

Worker Day

PLO 1DGX $VVHP

7KH 7DPLO 1DGX $VVHPEO\ DVVHG D %LOO WR DPHQG V
6 XSSO\ DQCHG6#FAMH UD J 7DgLO GX $FW R

, W DLPV WR GHFULPLQDO H LORU RITHQFHV DV UHFRPPHC
ODZ PDNHV JHWWLQJ FRQQHFWLRQ PDQGDWRU\ IRU
RQ D SULYDWH VW UHKW KRHKUKHiQ QW IDOHWURSROLWDQ
6HZHUDJH %RDUG §LWKRQ PHWUHYV

7KH 7DPLO 1DGX L&(}) RFDO %RGLHV $FW VWDWHY WK
HVWLPDWHG D N/ HVV WKDQ WKUHH OKINKW\ FQ & WWHK/H RD (
UXSHHV"® PD\ EH WLWXWHG DV D PXQLFLSDO FRUSRUDW

A

S

*
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$PPDQ .RLO 6W $ODJLUL 1DJ id
&EKHQQDL 7DPLO 1DGX
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7KH 7DPLO 1DGX JRYH wef ZLOO LQWURGXFH D VSHFLDO
SHUVRQV ZLWK GLVDEL HV DQG WUDQVJHQGHU SHUVRQ"
$ VSHFLDO VHHG 1XQ0G XQ WKH IRUP RIX3\V WX@WE\ZW& B VEH L ¢
SHRSOH WR DFHKL OXMMHZUHSUHQHXUVKLS GHYHORSP
ZLOO EH HDUPD GNRU WKLV VFKHPH

7KH 7DPLO 1DGX UWXS DQG ,QQRYDWLRQ OLVVLRQ 6WDL

1HZ UHJLR PDRXOG EH HVWDEO LWKRKE D@ &R EREDMVRIU
FURUH

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ if
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }lu

%LOO

| 7KH 7DPLO 1DGX $VVHPEOf DS§Y®RYHG DQ DPHQGPHQW WR W
BFKHGXOHG &DVWHV DQG KFGXOHG 7ULEHV $FW 7KLV ELO
&KLHI RI WKH &RPPLV RP WR \HDUV

| 7KH +RXVH SDVVHG D % WR DPHQG WKH /DQG 5HIRUPV )
SURPRWH JHQGHU TXDYLW\ 7KLV DPHQGPHQW SURYLGHV U
WKRVH RI XQPDU XXPHQ

| 7KH *RYHUQPHQ JKW DQ D PUHRIAFEH @W RQRSBW H 7D P VD K

WKH SXQLVK UP WR D PD[LPXP RI \HDUV ULJRURX\

ODNK IRU HNMEHY OLNH EUHZLQJ DQG VDOH RI OLTXRU

| ,Q FDVH DWK GXH WR FRQVXPSWLRQ RI WO LPIONVEGILTXF
OLIH LPHULVINQPHQW ZLWK D ILQH RI QRW OHVV WKDQ 5V

oy . S e B

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX
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OXQLFLSDO FRUSRUDWLRQV

| 71 DVVHPEO\ LQWURGXFHG D ELOO WR FOHD®B WKH GHFNV IR
.DUDLNXGL 7LUXYDQQDPDODL 23XGWR NPRRWOQWDBDMIDRQF RDOBBNBLC
|l 7KH ELOO UHYLVHG WKH SRSXODWLRQ DQG LQFRPH FULWHUI
PXQLFLSDO FRUSRUDWLRQ
| $W SUHVHQW D ORFDO ERG\ ZLWK D SRSXODWLRQ RI QRW O
OHVV WKDQ 5V FURUH FDQ EH GHFODUHG DVgD PXQLFLSDO
I %XW DV SHU WKH ELOO LQWURGXFHG WR DPH WKH 7DPLO
ORFIERG\ ZLWK WZR ODNK FBURRBX D YWERRBHD GHFODUHG
FRUSRUDWLRQ
| 7KH\ DOVR LQWURGXFHG DQRWKHU EL
WR DGG FHUWDLQ QHZ SURYLVLR

UWKHU DPHQ
PSOHPHQW WKl

//

0%,75,

NGLDQ 6SDFH $JHQF\ ZRXOG EH ODXQFKLQJ D VDWHOOL
RQ QDPHG DV 6SDFH 0%$,75QGDDWW R 6 K® R O8RXM WEHD\CH D

ZRXOG EH SHUIRUPHBOB QRIGHNMW VRBEREOWVWWE/9 DQG WKH
H $XvwubDOLD V ELJJHVW VDWHOOLWH WKH NJ 2SWLPXV
VFKHGXOHG WR WDNH SODFH LQ

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 6
&EKHQQDL 7DPLO 1DGX
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%RUQHDQ HOHSHKDG

T 7KH %RUQHDQ HOHSKD OHSKDV PUHGPDW ERGDHHGVIG L
,8&1 5HG OLVW GXH WRW GZLQGOLQJ SRSXODWLRQ

I :LWK RQO\ DURX QGLYLGXDOV UHPDLQLQJ KDELWDW
SODQWDWLRQV D VHYHUH WKUHDW
I &RQVHUYDWLRQN UWYV DUH FUWE E DKOH WIRWDU RIVDHFGV HQR/EKIUWL

VXUYLYDO L HR V VKULQNLQJ IRUHVWYV

V»,
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* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ io
&EKHQQDL 7DPLO 1DGX
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| 7KH 5,03%$& H[HUFLVH L ZRUOG V ODUJHVW QDYDO H[HL
LOQYROYLQJ FRX ULRRY OHG E\ WKH 86 1DY\
) ,QGLDQUFR)(IHN\KW)—NVK I[ULJDWH ,16 VKLYDDS&NQ HWHE LSDHU W
D

-,0(; LV WDNL QGHEEeDVMW QDYDO FDSDELOLWLHV
T 7KH H[HUFLV R HQKDQFH LQWHURSHUDELOLW\ DQG |

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX
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75 6KDUPD \/
1 7KH ,QGLDQ $JUL XUDO 5HVHDUFK ,QVWLWXWH KDV DSS
i 7KH DSSRLQWP

MO DNVHOKBXWJIRLQJ GLUHFWRU $VKRW

1HZ FULPLQDO ODZV

,QGLD LV LPSOHPHQWLQJ QHZ FULPLQDO ODZV 7KH %KDUDW
1DJULN 6XUDNVKD 6DQKLWD %166

DQG %KDUDWL\D 6DNVKD

*

3DULV *DQJD $SDUWPH:!
$PPDQ .RLO 6W $ODJLUL 1DJ
&EKHQQDL 7DPLO 1DGX
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,QGLDQ 3HQD®I&RGH&BKPLQDO 3URFHGXUH &RGH &U3& RI

(YLGHQFH $FW RI
7TKHVH ODZV SDVVHG LQ SDUOLDPHQW LQ '"HFHPEHU UHF
DVVHQW RQ 'HFHPEHU

QGLD

,QGLD KDV EHFR \\H ILUVW FRXQWU\ WR FRPSLOH D FRPE

HQFRPSDVYV VSHFLHVY DV DQQRXQFHG E\ 8QLRQ (QY
<DGDY DW QLPDO 7D[DRPRQ\ 6 XPPLW

‘?~
S

K
7TKH VXPBE U

(YROXWLEQ

QL]MGYH\ -RRQRBILIDFDRFXVHG RQ 7D[RQRP\
RORJ\ DQG $QLPDO %HKDYLRU DQG %LRGLYHL

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ T
&EKHQQDL 7DPLO 1DGX
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India, first country to compile the
National Essential Diagnostics List

Dr. Rohit Jain

A/»w M3 India
SXVVLDQ VDWHO

T $ GHIXQFW 5XVVLDQ $DWE ol VBR6 BYGH U SLHFHV RI GHI

DVWURQDXWM RWRDUK K
FUHDWHG DW OHDVW FHV RI WUDFNDEOH GHEULYV

| 7KH HYHQW DW D DO WXGH RI NP XQGHUVFRUHV JUR:
RUELW KRVWYV Q>\RX FULWLFDO VDWHOOLWHYV

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX

L Q F UHDWW @& JRWEDR MH KIKKHD & UKD
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6XMDWD 6 \N

I 6XMDWD &D WFK ,$6 RIILFHU EHFDPH ODKDUDVKWUD V |
ZKHQ VKH R YHU IURP UHWLULQJ &KLHI 6HFUHWDU\ 1LV

I (DUOLHUf 6X WD 6DXQLN ZRUNHG DV DGGLWLRQDO FKLHI V
*HQHU $GPLQUWWPHIMWLRRYHEIMPHQW RI ODKDUDVKWUD

V»,
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* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ T
&EKHQQDL 7DPLO 1DGX
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3 *HHWKD

l ,Q D VLIQLILFDQW UHFRJQLWLRQ RI IHPLQLVW, OLWHUDWXUH

DFWLYLVW 3 *HHWKD KDV EHHQ DZDUGHG WKHRILUVW . 6DU]I
I 7KLV SUHVWLJLRXV DFFRODGH LQVWLWXW \ 1, 1*6 RPHC
6RUWY .HUDOD PDUNV D SLYRWDO PRPH LQ KH DFNQR.
OLWHUDWXUH DQG VRFLDO GLVFRXUVH

LN

QWHWsWLRQDO 30DVWLF %DJ )UH

W b MVLRQDO 30DVWLF %DJ JUHH 'D\ LV FHOHEUDWHG R(
DZDUHQHVV DERXW WKH KDUPIXO HIIHFWV Rl SODVWLI
®H WR VWRS XVLQJ SOHVNGLGR\ BIDIW HUG® WLIQYGH W F R

H %UHDN JUHH IURP 30DVWLF ORYHPHQW LV D JOREDO HII
UO\ RUJDQL]DWLRQV ZRUOGZLGH

[
D

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ f
&EKHQQDL 7DPLO 1DGX
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PLASTIC BAG FREE DAY

175 %KDURVD SH@ RQ VFKHPH
W

I $QGKUD 3UDGHVK &KL HU &KDQGUDEDEX 1DLGX OD
VFKHPH IXOILOOLQJ D OHFWLRQ SURPLVH DQG EULQJL

WKH VWDWH
T 7KH 175 %KDURVQQ K H LV D VRFLDO VHFXULW\ SURJUDP
WR YDULRXYV Y XQUW§ EOH JURXSV LQ $QGKUD 3UDGHVK

., NTR Bharosa Pension Scheme Launch Day, A New Era of

. Social Security in Andhra Pradesh

™ -
O T B

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 7
&EKHQQDL 7DPLO 1DGX
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OLVVLRQ .DUPD\RJL

| 8QLRQ OLQLVWHU IRU &RDO DQG OLQHV B6KUL * .LVKDQ 5HGG
LQ IHDKHL DOLJQLQJ ZLWK 30 ORGLYV *0LVVLRQ .DUPD\RJL ~
| 7KLV &65 LQLWLDWLYH E\ &RDO ,QGLD /LPLWHG DLPV WR DLC
GLVWULFWV ZKR FOHDUHG WKH 836& 3UHOLPLQDU\ H[DPV LQ
| 8QGHU WKH 1,50%1 VFKHPH HOIQLBXKRVDQGRB BWHE7 LIGIPDXX
WKLUG JHQGHU FDWHJRULHV ZLWK DQQXDO IDLO\ LQFRPHYV
| 7KH LQLWLDWLYH SURPRWHY WUDQVSDUHQF\ G GLILWDO
,QGLD &RDO ,QGLD ODKDAHGV QDD CHRIPGIDQ UVFRUHV LW
VRFLDO UHVSRQVLELOLW\ E\EHRDANIQULOHIHRFDWLRQ LQ FRD
| 7KH LQLWLDWLYH VXSSRUWV XQGHUSU 0 G VWXGHQWYV

SOLNVLW %KDUDW’ WKWIKXDQG_@FH(Y)H% VWUDWHILHYV

al *DQJDGKDU

U %1 *DQJDGKDU ZKR ZDV VHUYLQJ DV WKH RIILFLDWLQJ F
DSSRLQWHG DV WKH KHDG RI WKH 1DWLRQDO OHGLFDO &RPP

| ,Q D VLIJQLILFDQW PRYH WR EROWW R DURH GR ¥ B 0 QHDEXAD WQ RQ
$SSRLQWPHQW &RPPLWWHH RI WKH & BEIR)}HOHKDYSBRQ QR RE Bt
WKH 1DWLRQDO OHGLFDO &RPPLVVLRQ 10&

| 7KHVH DSSRLQWPHQWY DUH H[SHFWHG WR EULQJ IUHVK SHU
DSWHGLFDO HGXFDWLRQ UHJXODWRU

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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SDMLQGHU .KD QD

T 7KH JRYHUQPHQW V UHFHQWO\ VWUHQJWKHQHG WKH 1DW|
VHYHU DB KLLI&H  DKS QWPHQWY )RUPHU 5HVHDUFK DQG $QI
D

EHHQ SURPRWHG WR $GGLWLRQDO 1]
DQG 3DYDQ .DSRRU KDYH DOVR EHHQ DS.
ULW\ &RXQFLO 6HFUHWDULDW 16&6 LV KHD
YDO VHUYLQJ DV LWV VHFUHWDU\

ZLWK 16%

I 'RYDO DfbDwW ,36 RIILEQIGL XDV 1B¥HQ Q FH DQG LV D NH\
3ULPH WHU HVSHFLDOO\ RQ SROLF\ PDWWHUV 'RYDO
LQWRURNHUDELOLW\ DPRQJ FHQWUDO DUPHG SROLFH IRUFH
GHI RUFHYV

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 38
&EKHQQDL 7DPLO 1DGX
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S u
RPDGLF (@HSK@
7KH WK HGLWLRQ RI Q LOLWDU\ ([HUFLVH p1RPDGLF (
ORQJROLD ZLOO EH FR HG LQ OHWKBIOR\®IY@BBURL M WHF

-XQH
$GGLWLRQDO 'LU RUBWH *HQHUDO RIPAXFOLE \@ KDWP DA H
H[HUFLVH VHW WR RQGXFWHG LQ OHJKDOD\D DLPV WR H
DUPLHV LQ FQUB RXW. R/GIPQ RSUED PRYQWQ L\GRPLY WHU

&

V»,
S

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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NLFNV RIlI DW DFKLUDSUDNDQ LQ 7DN 3B3URYLQFH 7KDL

| 7KLV IMEZHRN LVH UXQQLQY XQWL®MEXICADQW VWHS LQ VW
PLOLWDU HWZHHQ WKH WZR QDWLRQV

S

[ -XO0\ PDU L B B RIUQVDL@W RMAKEDQ W DLQNG, BDDWLRQV
ODLWUHH ([HUFL MRLQW PLOLWDU\ H{IHUFLVH EHWZHHQ
H
HV

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX



+RUQHG IURJ

T $ WHDP RI UHVHDUFKH | WKH =RRORJLFDO 6XUYH\ RI
RI IRGEWWOLQJ KRUQH JLQ $SUXQDFKDO 3UDGHVK
| 7KH Q/HRFLH;QQI—RSK&D DWDQL UHFRUGHG IURP WKH 7DOO|
vV

IRZHU 6XEDQVLU WULFW KDV EHHQ QDPHG DIWHU WKH
UHFRJQLWLRQ ULQIJHQXLWN LQ WKH FRQVHUYDWLRQ

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 6
&EKHQQDL 7DPLO 1DGX
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SWWDU 3UDGHVK

| 8WWDUK3WBBGHNKH VWDWH JRYHUQPHQW KDV SDVVHG WKH G|

,QYHVWPHQW 5HJLRQ IRU ODQXIDFWXULQJ &RQVWUXFWLRQ

| 7KLV LQLWLDWLYH FKDLUHG E\ &KLHI OLQLVWHU <RJL $GLW\

XSOKHWWDWHIV HFRQRP\ WR WKH RQH WULOOLRQ GROODU |

DUH VXSSRVHG WR EH VHW XS DOGLROYHU 83 E\ WKH 1,50$1

| 7KH SODQ LV IRU WKHVH DUHDV WR EH VSUHD@ RXW HYHQO\
7R PDNHVMK,5V FOXVWHU UHJLRQV IRU ELJ LQYHVWPHQWYV L
SRZHU IURP WKH VWDWH JRYHUQPHQW WR QDO RIILFL!

I ,Q 7HOD D WKH ILUVW ),5 XQGHU WK & OQH ZZ BlKFEXUDW L\D
UHSOD V WKH ,QGLDQ 3HQDO &RGH ,3& IURP -XO\ KDV E
VWDWL +\GHUDEDG

—_)

| $Q ) HU 6HFWLRQ RI WKH %16 DQG VHFWLRQV D D
UgJL HG E\ WKH &K DU RIHYDW KSHROAHFWHD\NR X @GPULGLQJ ZL
QX EYU SODWHYV
U ODWHU WKH 5DMHQGUDQDJDU SROLFH UHJLVWHUH
IO O

RZLQJ WKH GHDWK RI D GULYHU ZKR FUDVKHG LQWR WK

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 0
&EKHQQDL 7DPLO 1DGX
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SHVHUYH %DOK @RBWREDRDVLROQ RI ¢
$VLDQ 1DWLRQ

T 7KH 5HVHUYH %DQN RI YWGLD DQG $VVRFLDWLRQ Rl 6RXWKHI
KDYH GHFLGHG W, UH H D SOERVIRH P WHRWIDIEQ CELDN B MHWL
SODWIRUP LV H G WR JR OLYH E\

T 5%, VDLG LW KD QHG WKH 3URMHFW 1H[XV D PXOWLOD!'
FURBRRUGHU [ SD\PHQWYV E\ LQWHUOLQNLQJ GRPHVWLI

ASEAN Member States

Brunei Darussalam
Cambodia
Indonesia

Lao PDR

Malaysia

Myanmar

Philippines
Singapore
Thailand
Viet Nam

'LVREHGLHQFH 'D\

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 0
&KHQQDL 7DPLO 1DGX
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'LVREHGLHQFH 'D\ LV REVHUYHG HYHU\ \HDU RQ -XO\ 'LVRE
WKH SURIRXQG LPSDFW RI FLYLO GLVREHGLHQFH WKURXJKR
FRQWHPSRUDU\ VRFLHW\

7KLY REVHUYDQFH QRW RQO\ FRP KPP RWDW HM 8 LNRIWND XV RVRF
ULIJKWV EXW DOVR VHUYHV DV D UHPLQGHU RI WKH SRZHU R
UHVLVWDQFH

7KH KLVWRU\ Rl FLYLO GLVREHGLHQFH LV ULFK DQG YDULHG
ULJKWV ITUHHGRP DQ&HHZIRDOGW\ DURXQG

Disobedienc: Luy

SOXNK\D RWUL ODMKL /DGNL %DKL

—_)

*

&KLHI OL U RI ODKDUDVKWUD (NQDWK 6KLQGH KDV UDL
WKH 3 DQWUL ODMKL /DGNL %DKLQ " VFKHPH XQGHU Z
PRQ

7KH H JRYHWOQRKIQWSSHA DJH OLPLW DW  IRU EHQHIL)
X WKH VFKHPH (OLJLEOH ZRPHQ DJHG WR \HDUV ZI
5\, XQGHU WKLV VFKHPH

H VFKHPH DLPV WR SURYLGH ILQDQFLOIRUWHQI W KDHQL.® KPDI
ULWLRQ DBRMLRYHUWIOOLODHWODWLYH UHIOHFWY WKH JRY
XSSRUWLQJ ZRPHQ DGLIRYAMHHULQJ VHOI

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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y

o B -
DUW &LWLHV VVLRQ
7KH &HQWUH KD\/& QGHG WKH 6PDUW &LDMLHV OLVVLRQ €

'HYHORSPHQW 0 U\ WLOO ODUFK
8QGHU WKH 60 QFKHG LQ -XQH FLWLHV ZHUH FK
GHYHORSHEZDWNVPDUW FLWLHV

7KH PLVV HQWLVLRQV GHYHORSLQJ DUHDV ZLWKLQ VHOH
EDVHG RPp DOQNWUHD GHYHORSPHQW SGRDIQHZKERK R RINSHAW E
RI WK N\ DQG QHDUE\ FLWLHV DQG WRZQV

MISSION

H ead Ith Building a

Smart India
Transport

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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'RUOG +HULWDJH &RPPLWWHH VHVYV

O X VYV

*

,QGLD ZLOO KRVW WK VHVVLRQ RI 81(6&2 :RUOG +HULWDJH
ODQGDSDP LQ 1HZ '"HOKL 7IKNRRP WXOVHVVLRQ RI WKH FRPPLWW
5L\DGK LQ 6DXGL $UDELD

7KH :RUOG +HULWDJH &RPPLWWHH FRPSULVHV UHSUHVHQWD
+HULWDJH &RQYHQWLRQ H OBHIRWRH G8 E(\6 WX H7 KHHQFHRIFDROL \WWk
UHVSRQVLEOH IRU WKH LPSOHPHQWDWLRQ RI KH :RUOG +H
W DOORFDWHV ILQDQFLDO DVVLVWDQFH IURP WKH :RUOG +F
ZKHWKHU D VLWH LV LQVFULEHG RQ WKH : +HULWDJH /I
,W ZDWDEWLVKHG XQGHU WKH FRQYHQWLRQNRQPHUQLQJ WK
1IDWXUDO +HULWDJH DGRSWHG E\ WKH * O &RQIHUHQF]
1RYHPEHU

KDV DSSURYHG WKH VFKHGXOH IRU WKH FUHDWLRQ |
LHQWLILF DQG HQHUJ\ PRGXOHV ZLOO EH ODXQFKHG ILUV'
DPHO\ WKH XQLYHUVDO QRGDO JDWHZE\ DQGDRGBVWZARGXC
WKHU WDUJHW PRGXOHY DUH VFKHGXOHG WR EH ODXQFKH(
$ WRWDO RI ELOOLRQ UXEOHVY KDV EHHQ DOORFDWHG W
7KH FUHDWLRQ RI WKH 5XVVLDQ RUELWDO VWDWLRQ ZRXOG
SURJUDPPB®WHVYV LVVXHV RI QDWLRQDO VHFXULW\ DQG VFL
GHYHORSPHQW 5RVFRVPRV 5XVVLDQ )HGHUDO 6SDFH $JHQF

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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\/

-DENIUXLW 'D\ S )
i -DFNIUXLW 'D\ LV FHO G RQ -XO\ HYHU\ \HDU 7KH W

IRU WKRVH ZKR DUH W GVELULRWORY DVSKOD®RW Q YLWDPLC
PDNLQJ LW D JUHD DG§LWLRQ WR DQ\ GLHW

I 7KH ZRUG 3M.IVFW WYWR KDYH EHHQ GHULYHG IURP WKH
DOVR EH WUDQ WR 3FKDNND ~ 7KH ZRUG ZDV XVHG L
DQG VFKRODY *D GD 2UWD LQ

A
A
V»r
6\2\

* 3DULV *DQJD $SDUWPH:!
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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I 2Q WKLV G HULFDQV WRIJHWKHU KRQRXU EUDYHU\ DQG |

IRXQGLQJ V RI WKH BRUW WHG &W DQ/MHNS OZHKVR RRBOLEW U W
VHORYHURDQ

S

T 7KH 86 FHOHEU N\GHSHQGBQFEKDFIRQV—)DOQD\MIYRI(UDO K
FRPPHPRUDWQQ KH FRXQWU\TV GHFODUDWLRQ RI ,QGHSH!
K

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX
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 Heppy
°J U LY

INDEPENDENCE .
* X X X% 1776 *x Kk Xk *x

**1ki

ODGUDYV ,QVWLWEWHt RI " HYHORSPHC

I 7KH 6WDWH JRYHUQPH GH ODGUDV ,QVWLWXWH RI '"HYH
SDUWQHU IRU IRFXV EO NGHYHORSPHQW SURJUDPPH
Q&

I 7KH 6WDWH XRYHD R FHG WKH ODXQFK RI )RFXV %ORFENYV
Q
O

LQ LWV EXGJIHW,
PRVW EDFNZDT

U MKRHUWUFKRIPWK _SURMHFWY ZRXOG EH
FNV LQ WKH 6WDWH

(FRQRPLVW ,QWHOOLJHQFH 8QLW

T )RU WKH WKLUG \HDWK@& BDSRIVDROHIPXVWULD LV WKH ZRU(
DFFRUGLQJ WR WKH (FRQRPLVW ,QWHOOLJHQFH 8QLW &RSH
=XULFK 6ZLW]JHUODQG LQ WKLUG SODFH

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ if
&EKHQQDL 7DPLO 1DGX
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I OHOERXUQH $XVWUDOLD WK JOREDOO\ LV WKH WRS $VLDTY

i 7KH ERWWRP DUH GRPL®DWBIGDE\ FIUWEBWRE 6XEH 0LGGOH
$IULFD UHJLRQV 'DPDVFXV 6\ULD DQG 7ULSROL /LE\D UDQN

.HUDOD (GXFD \¢ RQ '"HSDUWPHQW

T 7KH .HUDOD (G QJAEBUWREBDMXKDVQEFEIOWKVLYH VSRUW\
SURPRWH WKH WDOHQWYVY RI WKH GLITHUHQWO\ DEOI
T $QRWKHU SU LWOHG +HDOWK\ NLGV HQYLVDJHG W

FKLOGUHQ LQGLWLDWLQJ WKHP WRHQSRHGVNR D G UPP UV V WH
Rl WKHUX KRROV

V»,
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ
&EKHQQDL 7DPLO 1DGX
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6 R SIULFDQ VFLHQWLVWYV

] XWK $IULFDQ VFLHQWLVWY LQMHFWHG UDGLRDFWLYH PDW

HFWDEOH DW ERUGHU SRVWV DQG XVHOHVV IRU KXPDQ

LV LQLWLDWA 8RR DAKLMW B FIXYWHQ E\ KLJK GHPDQG IRU UKLC
HGLFLQH

T 7KH UDGLRDFWLYH GRVH LV VDIH IRU UKLQRYV DQG WKH HQY|
QHHG IRU IUHTXHQW GHKRUQLQJ

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 6
&EKHQQDL 7DPLO 1DGX
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| -DSDQ V QDWLRQDO D
DGYDQFHG UDGDU WHF

HQYLURQPHQWDO EKDQWHV
I W ZLOO SURYLW o

SDFH DVBW F\O-GL$V HO B XK RIEKSHHEC
HR\ R ORKWV E R Q VP ROXLRWARW KLU R | G L\

PCRIQBHBOANMIRQ DQG GLVDVWHU KLV
G VDIHW\

G
UHVSRQVH HIIR &

*

3DULV *DQJD $SDUWPH:!
$PPDQ .RLO 6W $ODJLUL 1DJ o6
&EKHQQDL 7DPLO 1DGX
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1.7 $D\RJ \V

T 1,7, $D\RJ WR OD\ 6DPSRRUQDWD $EKL\DQ 7KH 6DPSR

6HSWHPEHU W LPV WR DFKLHYH VDWXWIDR\QLIR@ R N
GLVWULFWYV VSLUDWLRQDO EORFNYV

$VSLUDWL DR LVWULFWYV 3URJUDPPH ODXQFKHG LQ -DQXD
G

-_)

ODXQFKH XDU\ 7KLV PRQWK FRPSDLJQ IRFXVHYV

FULWLFi HEBRBRNMQOQWK RHYMW WIHREV ADQ V

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX
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NITI Aa

d} s ]JoC HICEQ
‘E}uKe] | o A(F?Tv S
Z©% s WIISXu .}
&
X
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ
&EKHQQDL 7DPLO 1DGX


https://t.me/tnpsccoachingcentre

N,o<d, ] Dz, EE /
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- X0\

6SLFH $ZDUGV

T 6RSQD .DOOLQJBOMRY WDOMWLRIQYDOKULVVXU UHFEHLYHG 6SLFH ¢
,&$5QGLDQ ,QVWLWXWH RI 6SLFHV 5HVHDUFK
| 7KH DZDUG KDV EHHQ JLYHQ WR KHU IRU K
FURS PDQDJHPHQW VWUDWHJVISVEBWUHR® KW
| 6SLFH $ZDUGV LV DQ DQQXDO HYHQW ZKaF
DFURVY 6FRWODQG DQG ZH DUH GHOLQK WR SUHVHQW W
| 2XU LQGHSHQGHQW YRWLQJ ADPYIDNL QRDYQMBOORPHF
FRXQWU\ WR VXSSRUW WKHLU IDYRX ORFDO DQG QDWL

RQOLQH YRWLQJ V\VWHP q

LWLDWLYHYV
YV XNVWWHRDE
V EHHQ FUHD'

Agri-En sheur Sopna Kallingal Secures Spice Award
L\ NOWTTERY” WUhAT SR B T

WHUQDWLRQDO 'D\ RI &RRSHUDWL

I Q -XO\ FRRSHUDWLYHV ZRUOGZQDBE DN\ORD BRREBSEHUDWL
XQGHU WKH WKHPH 3&RRSHUDWLYHV %XLOGLQJ D %HWWHU )

I 7KLV VSHFLDO GD\ KLJKOLJKWV WKH FUXFLDO UROH FRRSHU
DQG DGYDQFLQJ WKH 6 XVWDLQDEOH '"HYHORSPHQW *RDOV 6

| 7KLV \HKHPHY DMOLJQV ZLWK WKH XSFRPLQJ 81 6XPPLW RI WKH
SOXOWLODWHUDO VROXWLRQV IRUD EHWWHU WRPRUURZ

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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International

OgPs Day of
Cooperatives

J‘_\’ ‘ N
6th july 2024 )

build a petter future

‘'RUOG =RRQRVHY™ A

T

GLVHBMHWFWLRQV WKD DQ VSUHDG IURP DQLPDOV WR KX|

'RUOG =RRQRVHV 'D\ L o) Y HG DQQXDOO\ RQ -XO\ ,Q

=RRQRVHV 'D\ WADQW D O REVHUYDQFH WKDW DLPV WR LU
E

$V ZH DSSURDFK%G PRRQRVHV 'D\ LWV FUXFLDO WR

GD\ DQG KRz z RIQQWULE X WK MW SRWHQWLDOO\ GDQJI

&

V»,
S

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ 7
&EKHQQDL 7DPLO 1DGX
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6(+(5
T 7KH :RPHQ (QWUHSUHQHXUVKLS 30DWIRUP

6(+(5 D FUHGLW HGXFDWLRQ SURJUDP GHVLJQHG WR HPSRZ
T 6(+(5 DLPV WR SURY LIS FRYDWHF QWOD@IGNVEXVLQHVYV VNLOOV
HVVHQWLDO ILQDQFLDO WRROV IRU JURZWK DQG HPSOR\PHC

S
6PW &KDWXODWKD 6 .DU

%DQN RI ,QGLD 5%,
LXE\IURP -

XVO\ VHUYLQJ DV R&KHIUIHQIHQY WX 1B DFXP DHQUSHV R XU FH
PHQW VKH EULQJY RYHU WKUHH GHFDGHV RI H[SHUL

HWWOHPHQW 6\WWHPV ,QIRUPDWDRRQ QHFKRR O.PIL KD/
UHVHQWHG WKH 5%, LQ VHYHUDO LQWHUQDWLRQDO IRU X

KDV DSSRLQWHG 6PW &K

*

3DULV *DQJD $SDUWPH:!
$PPDQ .RLO 6W $ODJLUL 1DJ

.
&EKHQQDL 7DPLO 1DGX

(3 DQG 7UDQVS
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4

Y
Q?‘

KLUHQGUD

T ,Q D VLJQLILF HWR VWUHQJWKHQ WKH JRYHUQPHQW
,QIRUPDWLRQ 6 6 RIILFHU 'KLUHQGUD . 2MKD KDV
VSRNHVSHU KH FHQWUDO JRYHUQPHQW
7KLV DSSR CWURDQIW BOQ\ LQ WKH UHDOP RI JRYHUQPF
EULQJV I o DGHUVKLS WR FUXFLDO LQIRUPDWLRQ GLV\

6

/, &

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 38
&EKHQQDL 7DPLO 1DGX
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T 6WIREBHG OLIH LQVXUHU /LIH ,QVXUDQFH &RUSRUDWLRQ /,&
6LGGKDUWKD ORKBRXW LDAH FRALHAHH] DQG PDQDJLQJ GLUHFWR
-XQH

T WLV QRW \HW NQRZQ LI WKH OLIH LQVXUDQFH FRPSDQ\ ZRX
6LGGKDUWKD ORKDQW\ WRRN FKDUJH DV &KDLUSHUVRQ /,&
KHOGRVKMHRS 0DQDJLQJ 'LUHFWRU RI /,& Rl ,QGLD

\\?‘

'XUDQG &X
T 7KH 'XUDQ & IRRWEDOO WRXUQDPHQW ZLOO VWDUW |

WKH 9LY DQGD <XED %KDUDWL .ULUDQJDQ 6DOW /DNH 6
| J)LUVW S@D\HK®LRUDQGW& XS LV ,QGLDYVY ROGHVW IRRWEDOO
WKH ,QGLDQ GRPHVWLF VHDVRQ
LQJ HGLWLRQ ZLOO EH WKH UG HGLWLRQ RI WKI
DQG -DPVKHGSXU ZLOO K\RRWWIOH UHRXISQH QB KWAK
ZLOO EH SOD\HG LQ .RONDWD

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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1HHUDM &KRSU v

$ PHPEHU ,QGLDQ DWKORWL WHDP OHG E\ PHQYV MDYHO
&KRSUD ZLOO FRPSH D KH 3DULV 20\PSLFV WKH $
DRXQFHG RQ -XQH

&KRSUD PDGH KLVWRU\WKUHH \HDUV DJR E\ EHFRPLQJ WKH
ZLQ D PHGDO DW 2\PSLFV WKDW WRR D JROG 7KLV W
20\PSLF GHEXW &

VKRUFSHMQBYIRQW RPSDQ\ LQ KLV

V»,
S

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX
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QGLDQ DUP\

| ,QGLDQ DUP\ KDV LRGXEFWRG LWHRWRXKY VWKRBELOH EDVH VWDW
LW SURFXUHG IERNFH&D QIPORUUIKPDOWURQ VWRUWRMXIWKSWRHAH RY T

SRUWDO
I 6LIQDOWURQ IRXQGHU +LPDPKNBEW WBON FIKL SVROKBG3LQ WKH 6L

VWDWLRQV KDV EHHQ GHYHORSHG E\ 6LIQDOFKLS

HGHQWHG DFKLHYHPHQW DQQRXQFHG E\ WKH ¢
D VLIQLILFDQW OHDS LUHOL®IIAH IMR % U QHQ AR Z D
PRQ XULQJ

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 6
&EKHQQDL 7DPLO 1DGX
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'U ORKDQ <DGDY ;

| ODGK\D 3UDGHIVKL & W ' DQ <DGDY KDV VDLG WKDW RX
GHSDUWPHQWYV DV DFF DEOH DV SRVVLEOH WRZDUGV W
I /RNSDWK ORELOH $SS SEHSDUHG E\ WKH 3XEOLF :RUNV '"HSD!I
WR FRQWLQXRXV %YL ISKREWAFUGHRQQDWHKHESDW®RSRVLQJ D |

DQG DFFRXQWD®RO UNLQJ V\VWHP WRZDUGV WKH SXEOLF

A
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX
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SHW 5HPHPEUDQFH 'D\

I 3HW 5HPHPEUDQFH 'D\ LV REVHUYHG HYHU\ \HDU RQ -XO\ H
FRPPHPRUDWH DQG KRQRXU WKH SHWV ZH ORYH

l ,wWwiv D GD\ WR VKDUH WKHLU VWRULHV WKHLU SLFWXUHV D
ZHUH DOLYH

X
N\

. HHODGL
i $UFKDHRQ MDVKHG D SRWVKHUG ZLWK 7DPLO OHWWHL

HHODGLg 6LNRJDQJDL 'LMWD XFUE DQV LWWIW ©HPIHIPW VLWH RQ
9DLJDL L ODGXUDL

I 7KLV L ILUVW UH PRYMHKR LR IL RD/HAFLUO IEKHTD BMIRAVV KBV B QL R 1 W

GLJ JQYHHODGL LV NP VRXWKHDVW RI ODGXUDL ZKHUH F
T 7KL H KDV ERUQH HQRXJK HYLGHQFH RI DQGOWED LQG.
RIWUNH

IDFWV IURP WKH VLWH WWONUNVERQBKLQJ LWV DJH WR

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 6
&EKHQQDL 7DPLO 1DGX
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4

'RUOG %DQN

I 7KH :RUOG %DQN KDV DSSURYHG FRQG URXQG RI D
OREZDUERQ HQHUJ\ GHYHORSPHQ
I 7KH IXQGV ZLOO KHOS SURPR D EUDQW PDUNHW IRU JU

DQG VWLPXODW HF DLLOTREF HQR Y QWV
T ,Q -XQH WKH :RUOG % SURYH&DWERQ L@QWWJI\ ELO
3URJUDPPDWLF 'HYHORSPREQWP'ROLF\ 2SHUDWLRQ
T W LV H[SHFWHG WR UIRYX Q WKH SURGXFWLRQ RI DW OH
*: Rl ABHRO\VHUV S D R QMR GLW F D O

J)LUVW SHUVRQ LQ WKH ZRUOG

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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I $8.EDVHG WHHQDJHU KDV EHFRPH WKH ILUVW SHUVRQ LQ W
LPSODQW WR KHOS EULQJ KLV HSLOHSWLF VHL]XUHV XQGHU

|l 7KH GHHS EUDLQ ¥YWGAIRXOBHWYRQGWWHOHFWULFDO VLIJQDOV G
UHGXFHG KHU GD\WLPH VHL]XUHV E\

Il 7KH QHXURVWLPXODWRU GHOLYHUV FRQVWDQW HOHFWULFD:
DEQRUPDOC-WVXVIRQUHLIQDOV (SLOHBEFV WR WFREXALWICRIQVW KX
,QGLD EHWZHHQ DQG SHU SHRSOH VXIIHU IURP HSL

1+0 &
T .HuDOD Y OHIW JRYHUQPHQW DOORFDWHG 5V FURUH IRU 1

IRU 1+ R\HH VDODULHYV DQG 5V YHVRUH IRU $6+% ZRUI

T 7KH QJ VXSSRUWV WKH &HQWUDOO\ 6SRQVRUHG 1DWLF

I QJ VSOLW EHWZHHQ WKH &HQWUDO DQG VWDWH JR

* 3DULV *DQJD $SDUWPH:!
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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4

SDLPRQD 1DWLR ?S
T 7KH ILUVW SKRWRJUDSKL HQFH RI WRHOQWIBO®H@DEOH (

$VVDP V 5DLPRQD 1DW DUN XVLQJ GLJLWDO FDPHUD
SRDFKLQJ FDPS
I 7KH ILQGLQJ SXEOQLVK Q WKH -RXUQDO RI 7TKUHDWHQHG

GDWD DQG WDUJ\G FRQVHUWBYDWVY ROQR Q F WIHIHRIFPY WX R YHY\D)OU +

1$02 "URQH 'LGL

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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| 3ULPH OLQLVWHU V 1$02 '"URQH 'LGL VFKHPH WR HPSRZHU Z
WKH LQLWLDWLYH UXUDO ZRPHQ DUH WUDLQHG WR EHFRPH

Il 7KH LQLWLDWLYH DLPV WRGVXIOS JURXBR PHBIRW K \D WR FOXMOM X \
WDVNV VXFK DV FURS PRQLWRULQJ VSUD\LQJ IHUWLOLVHUYV

4

KDUDWL\D $QWDUL 6 WDWLRQ
T ,652 FKDLUPDQ DQQRXQFHV FRPS LRQ Rl ,QGLDQ 6SDFH
6WDWLRQ RIILFLDOO\ FDOOWG WLEE $QQDWUNXV KM 6D

,652 7KH VSDFH VWDWLRQ YLGHG LQWR XQLWYV
I ,652 LV SODQQLQJ WR KD w V VSDFH VWDWLRQ UHDG\ E\

*DQJD 7TUHDW\

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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T ,QGLD DQG %DQJODGHVK VHW WR UHQHZ *DQJD 7UHDW)\ *DQ
'"HHPEHU E\ ,QGLDQ SUHPLHU +' 'HYH *RZGD DQG KLV %DC
+DVLQD

T 7KH *DQJD LV RQH Rl  ULYHUV VKDUHG E\ ,QGLD DQG %DQJ

FXVHFV WR FXVHFV %DQJODGHVK EMWNW\ LV FXVH
FXVHFV RU PRUH ,QGLD JHWYV FXVHFV DQG %DQJO|

X
0DGK\D SU\}HVK

T )LYH DQG EKD&Y FURUH WUHHV ZLOO EH SODQWHG LQ 0DGK
1DDP FDREDNIQ VWDUWHG E\ 3ULPH OLQLVWHU 1DUHQGUD OF

T ODGK\D JUDGFWK KDG VHW D UHFRUG RI SODQWLQJ WKH PDJ!
FRXQ

?\
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ id
&EKHQQDL 7DPLO 1DGX
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4
§

5$0XPEDL D%i% %RPED)
R

I ,5$ OXPEDL DQG,,9 PED\ VLIJQHG OR8 WRJHWKHU RQ $GYD

WKH GHYHORSP D VKLS WUDMHFWRU\ SUHGLFWLRQ W
I 7KH SURMK WKH FXUUHQW LQLWLDWLYH DLPV WR

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ if
&EKHQQDL 7DPLO 1DGX
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* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ
&EKHQQDL 7DPLO 1DGX
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- X0\

:6DKNDU 6H 6DPULGGKL"

8QLRQ +RPH OLQLVWHU DQG OLQLVWHU RI &RR$HUDWLRQ $P
6DPULGRQIHUHQFH RQ WKH RFFDVLRQ RI Q& ,QWHUQDWLF
*DQGKLQDJDU *XMDUDW

7KH ,QWHUQDWLRQDO 'D\ Rl &RRSHUDWLY LV®Q DQQXDO
DURXQG WKH ZRUOG

, W KDV EHHQ REVHUYHG RQ\ WK-EXOLUM D\ RIEAXWKH
&RRSHUDWLYH $OOLDQFH ,&% 7KH KPRy IRU WKH QG ,Q
3&RRSHUDWLYHV %XLOG D %HWWHU HIRU $00

\g\

% E::; $XWR

L H KHDGTXDUWHUHG %DMDM $X&IR EKRY¥Y HWUIHQ P RMWER WK AOAF

ULFHG EHWZHHQ 5V DQG 5V WKH ELNH ZLOO EH
SKDVHG PDQQHU

8QLRQ PLQLVWHU RI 5RDG 7UDQVSRUW 1LWLQ *DGNDUL ZKR
&HQWUHIV FRPPLWPHQW MRKQRMHRQ\DQG FOHD

26, G3, Paris Ganga Apartments, Gangai
Amman Koil St, Alagiri Nagar, Vadapalani, i
Chennai, Tamil Nadu 600026
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u\-HHYDQ 6DPDU E

| /LIH ,QVXUDQFH &RUS QO /,& KDV ODXQFKHG WKH p-H
WUDQVIRUPLQJ WKH DJ HFRV\VWHP

| 7R DFKLHYH WKLV oLIH $QQVXUDQFH &RUSRUDWLRQ /,8& KDV
ZKLFK ZLOO XQG U RUIPIDIWD RFQSURMHFW E\ UHYLHZLQJ
IUDPHZRUN RMR X

i W ZLOO DOVR H O UHYDPSLQJ WKH DJHQF\ RSHUDWLRQ

GLUHFWHG U®YV HVWDEOLVKLQJ JOREDQ JEQVW GG RH¥WU

DQG UHIXZMWRN ODQGVFDSH RI WKH LQVXUDQFH VHFWRU

V»,
S

26, G3, Paris Ganga Apartments, Gangai
Amman Koil St, Alagiri Nagar, Vadapalani, |
Chennai, Tamil Nadu 600026
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v

.HLU 6WDU
i _HLU 6WDUPR DWEHHQ DSSRLQWHG DV WKH QHZ 3ULPH OL
ORQDUFK QI &WDUOHYV

I +H UHS G WKH &RQVHUYDWLYH 3DUW\ OHDGHU 5LVKL 6>

V»,
S

I .HLU ew@iuP LV WKH WK 3ULPHPOLRLYVVSMWWD RP AUKIN 8 Q E R/ XL
ZRQ D GVOLGH YLFWRU\ LQ WKH UHFHQWO\ KHOG SDUOL

26, G3, Paris Ganga Apartments, Gangai
Amman Koil St, Alagiri Nagar, Vadapalani, i
Chennai, Tamil Nadu 600026
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4
QO

BUDGHHS 6LQJK Q ROD

| 7KH DSSRLQWPHQWYV & WHHRW WXGHESD W KH WHQXUH RI
3UDGHHS 6LQJK .KDUR &KDLUPDQ DQG ODQDJLQJ 'LUHF
2UJDQL]DWLRQ

7HVWLQJ $JHQF\

A
v
S

I 7KH &&RPPLWWHH JLYHQ DQ HIWHQVLRQ WLOO WK 2FWR
EH FKDLU@FD(D% SHFUXLWPHQW $JHQF\ DQG 'LUHFWRL
U

26, G3, Paris Ganga Apartments, Gangai
Amman Koil St, Alagiri Nagar, Vadapalani, d
Chennai, Tamil Nadu 600026
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JLODQFH &RPP QRQ

Rl WKH FRQVROL G®XQG

7KH WK )LQDQFH &RPP¥VVLRQ )& KDV EHJXQ LWV ZRUN S
H

W ZDV HVWDEO HW XQGHU $UWLFOH RI WKH ,QGLDQ &F

&HQVXV UHOLD Q  WEKHWIDY E B M IQ®IGIHVIFKDAW 8 HRRO X W L R

KDV DSSUR] H®\ VWDWXWRU\ WRZQV DQG DQ HTXDO
HVWLPDW YLOODJHVY DOO RI ZKLFK DUH HIITHFWLYHO

&KLQD GRPLQDWHY WKH JOREDO UQWHH @ Q LUHHQHF Ui DIADLWY H QDN
SDWHQWYV IURP W R W LV VL[ WEPNWE®RUH WKDQ

LQYHQWRUYV

26, G3, Paris Ganga Apartments, Gangai
Amman Koil St, Alagiri Nagar, Vadapalani, fi
Chennai, Tamil Nadu 600026
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| 7KH *HQHUDWLYH $, LV D W\SH Rl DUWLILFLDO LQWHOOLJHQ]
DV WH[WPKXRDFHDYXGLR DQG YLGHRYV

| *HRJUDSKLFDOO\ &KLQD OHDGV ZLWK LQYHQWLRQV IDI
RI .RUHD -DSDQ DQG ,QGLD

| JRUHLJQgFL HQV VHHNLQJ 2UJDQ 70D QWSORPQB®HW UHDWP H (
7UDQVSADQWDWLRQ RI +XPDQ 2UJDQV DQG 7LVVXHV $FW
RQ D P O YLVD

I $00 YNQJ RUIDQ GRQRUV PXVW EH RI WKH DJH \HDUV Rl
| RU H DWLRQDO \W/KKHHQDXWKRRIU D FBWIRR'@ G RAPLWWHH VKD

9

26, G3, Paris Ganga Apartments, Gangai
Amman Koil St, Alagiri Nagar, Vadapalani, 0
Chennai, Tamil Nadu 600026
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4

K
N

$VLDQ ‘HY PHQW %DQN DQG (1*

7KH $VLDQ RSPHQW %DQN DQG (WH (U PURKSQK D YBHWHLPIHQ
FRQVWUX RSHUDWH D 0: VRODU 39 SRZHDWODQW
QGLD

T $'% H PDQGDWHG OHDG DUUDQJHU IRU WKH ORDQ WR

V»,
S

26, G3, Paris Ganga Apartments, Gangai
Amman Koil St, Alagiri Nagar, Vadapalani, 6
Chennai, Tamil Nadu 600026



No<d, ] Dz, EE /

AAAXZ 18Z]] uCX }u

+RQJ .RQJ
N\

| +RQJ .RQJ LV W
RI /LYLQJ &

| 7KH VHER

DQG WU

VW H[SHQVLYH JOREDO FLW\ IRU H[SDW
LQJV

ZDV WDNHQ E\ 6LQJDSRUH GXH WR VWHHS
DWLRQ /HDVW H[SHQVLYH FLWLHV LQ WKH

26, G3, Paris Ganga Apartments, Gangai
Amman Koil St, Alagiri Nagar, Vadapalani, 0
Chennai, Tamil Nadu 600026
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4

'QGLDQ JRYHUQ RZ?

I 7KH ,QGLDQ JRYHUQP PDQGDWRGEWRQIRNEBPEG W\ RLR W
VWDLQOHVY VWHHO DQ XPLQLXP XWHQVLOV WR HQKDQF

I 7KH ,6, PDUN ZLOOgEH P S X O VRRPSIRIUD QX HKWKRVW® V/ / CRWUJ GLHRU

N
£
S

26, G3, Paris Ganga Apartments, Gangai
Amman Koil St, Alagiri Nagar, Vadapalani, 8
Chennai, Tamil Nadu 600026
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- X0\

SRVKQL 1DGDU ODOKRWUD

la5RVKQL 1DGDU ODOKRWUD &KDLUSHUVRQ RI ,7 VHUYLFHV IL
KH 23& KHYDOLHU GH ODQpJKRWQRG WRI QHXLRQ RI +RQRXU W
F

‘U

fou

LOLDQ DzDUG RI )UDQFH 1DGDU ODOKRWUD HPSKDVL]HG
/7 HJF K
KRQRXU KLIJKOLJKWYV WKH JURZLQJ HFRQRPLF DQG WHF

K
D @LDLQJHWR(J—QUROH Rl ,QGLDQ ,7 FRPSDQLHV LQ FRQW!
HF F

~7
C)y

& 1DUD\DQD 5HGG§
7TDPLO OLWHUDWXUH UHQRZQHG DXW LYDVKDQNDUL KD
HVWHHPHG 'U & lDUD\DQD SHEG\ 1DWLR /B WHUDU\ $ZD
7KLV SUHVWLJLRXVY DFFRODGH FHOHEUDW KNEU LPPHQVH F
OLWHUDU\ FXOWXUH DQG KHU UROH LQ VKDSL RQWHPSRL

6LYDVKDQNDUL EDVHG LQ &KHQQDL KDV HVWDEOXVHKH® KH!
7DPLO OLWHUDWXUH

"TU W z/~" E' W Zd® EdDD E

<K/> "~dU > '"/Z]/ E'ZU s W > E/U i

E h

Oolliro
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ULPH OLQLV{ I1DUHQGUD ORGL

3ULPH OLQLVWHU 1DUHQ GL FHUHPRQLRXVO\ SUHVHQV
$SRVWOH &DKHO H@ VZK L F DV §HVWRZHG RQ KLP LQ WKH \HL

RI WKH ORWKRA.UH
7KH RUGHU ZDV SUHVHQWHG KH 3ULPH OLQLVWHU RI ,Q
WKH GHYHORSPHQW RI D SULYLYH VWUDWHILF SDUWQHU

WLHY EHWZHHQ WKH WZR FRXQ

)

fou

"TU W z/~" E' W Zd® EdDD E

<K/> "~dU > '"/Z]/ E'ZU s W > E/U 7

E h

Oolliro
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3.LVZDKLO%XFDWUHFRCRIDZQI—GD&NOW

T 2Q -X0\ WK RUOG ZLOO FRPH WRIJHWKHU WR FHO
/IDQJXDJH 'D\ DW 81(6& DGTXDUWHUV LQ 3DULV
T 7KLV \HDUYV WKHPH . DKLOL (GXFDWLRQ DQG &XOWXUH

RI WKLV GDWLIFXDQIH LQ S QJ XQGHUVWDQGLQJ DQG KD!

-DJDQQDWK 5DWK <DWUD

foU 'TU W Z/~ " E' W Zd® EdDD E
<K/>~"dU > "'/Z/ E"'ZU s W > E/U T
E h oiiifo
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-DIJDQQDWK 5DWK <DWUD LV D IDPRXV +LQGX IHVWLYDO FHO
2GLVKD

W WDNHV SODFH RQ WKH 'ZLWL\D TRWWIQ LWKW RHBRQ GDGD 8 B
SHULRG RI LQFUHDVLQJ PRRQOLJKW FRQVLGHUHG DXVSLFLR
7KLV IHVWLYDO IDOOV LQ WKH PRQWK RI $VDGK DFFRUGLQJ
FRUUHVSRQGLQJ WR -XQH RU -X®&YL VY QHDKH WKHJIRULDLQ LADHA
IHVWLYDO RI -DJDQQDWK 5DWK <DWUD LV EHLQJ REVHUYHG |

)$7) ’yo

(OLVD GH $QGD 0DGUD]R RI KDV DVVXPHG WKH SUHVL
YRUFH )$7) |IRWDD WHRIP IURP - WR -XQH

7KLV WUDQVLWLRQ PDUNV D VL QW PRPHQW IRU WKH
EULQJV D IUHVK SHUVSHFWLYH D VWUHQJWKHQLQJ
WHUURULVP ILQDQFLQJ )$7) )RXQG _ DQFH)$7) +HDGTX

fou

"TU W z/~" E' W Zd® EdDD E

<K/> "~dU > '"/Z]/ E'ZU s W > E/U 0
E h oiiiio
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7
XWDP *DPEK‘ty

7KH &ULFNHW $GYLVRU\ &@PPLWWHH FRPSULVLQJ OU $VKRN

6 XODNVKDQD 1DLN RQ -XO X LPRXVO\ UHFRPPHQGHG O
&RDFK RI 7THDP ,QGLD 6HQL Q

7KH IRUPHU ,QGLD EDWWHU Z 0H VKW HY 1DRPL KW & L
ZKHUH 7HDP ,QGLD DUH VHW W O 2',V 7 ,V VWDUWL(

fou

<K/> "~dU > '"/Z]/ E'ZU s W > E/U n

E h
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1IDWLRQDO &%VVLRQ IRU 3URWH
RQ

IDWLRQDO &RPPLVVL RWHFWLRQ RI &KLOG 5LIJKWYV
-KDUNKDLRQG ORBEHRIUD W HY W LQ .RGHUPD -KDUNKDQG

1&3&5 FKDLUSHUVRQ 3UL\ . RRAHINMHD QVXRXKE VNG W KLQ/GE
WR FOHDQVH D VXSSO\ FKDL KLOG ODERXU LQ PLFD PL¢

\HDUV RI DML IDBKG BOADAWKLOG ODY¥@R

)

fou

"TU W z/~" E' W Zd® EdDD E

<K/> "~dU > '"/Z]/ E'ZU s W > E/U 0

E h

Oolliro
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SWWDU 3 VK JRYHUQPHQW

I 7KH 8WWDU 3UDG %RYHUQHDHHQ"E/HKJDM)FCRLQ:\LWD\AF)R\/PIFPGVD/WP
LOQYHVWLIDWH WK VWDBgHGH WKDW RFFXUUHG GXULQJ D 6

LQ IDWDOLWLHYV

I S8WWDGBHWK *RYHUQRU $ EHQ 3IDWHO LVVXHG WKH QRW|
(QTXLU\ &RPPLVVLRQ LV SRRQWHG E\ VWDWH RU FHQWUDC
,QTXLU\ $FW RI WR LQ VWLIDWH PDWWHUYV RI SXEOLF L

R/e
)

foU 'ftU W zZ/~"E'" W ZdP EdJDD E
<K/> "~dU > '"/Z]/ E'ZU s W > E/U 0

E h oiiilo
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ODKDUDVKWUD

7KH $WKLFXOWXUH /HDGHUVKLS $ZDUGV &RPPLWWHH KDV DC

WKH %HVW $JULFXOWXUH 6WDWH $ZDUG IRU

7KH DQQRXQFHPHQW ZDV PDGH E\ WKH FRPPLWWHH KHDGHG

-XVWLFH Rl ,QGLD DQG *RYHUQRU RI .HUDOD

(NQDWK 6KLQGH WKH &KLHI OLQLVWHU RI ODKDUDVKWUD ZL«
IXQFWLRQ LQ 1HZ 'HOKL

L*KDU *KDU 6RODUT

fou

7DWD 3RZHU 6RODU 6\VWHPV /LPLWHG KDV OD HG WKH n
UDGHVK VWDUWL®@L PWHRSP DAY WBDURRD'Y.GLQJ HY \ KRPH ZLWK
URRIWRS VRODU VROXWLRQV

7KLY LQLWLDWLYH SURPLVHVY VXEVWDQWLDO ILQDQFLDO VD)
SHVLGHQWY FDQ DYDLO D PD[LPXP VXEVL®URLQBEWOIR GUWWLR:
FRPELQLQJ &HQWUDO DQG 6WDWH *RYHUQPHQW VXEVLGLHYV
7DWD 3RZHU 6ROROW KRUIW UWHFWQ RGIRJ\ ZLWK ELIDFLDO PRGXC

DQG GXUDELOLW)\ )OH[LEOH ILQDQFLQJ RSWLRIQWUWI®DQG D TXL
DBSWLRQ RI VRODU SRZHU
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*HQ$,

,QGLD UDQNYV ILI\/ *HQHUDWLYH $, *HQ$, LQQRYDWLRQ
5HSXEOLF RI .RUH DQG -DSDQ

'"HVSLWH ,QGLDYV SRV Q WKH FRXQWU\ KDV VKRZQ WKH
SDWHQWWLREDM FZLWK VNIQ FDQW SRWHQWLDO IRU HFRQR
8. VL[WK ZLWK SDWH QG *HUPDQ\

1IRWDEOH ,QGLDQ SDWHQWY LOFOXGH D UHWDLO $, DVVLVWLE
OLNR 5RERWLFV DQG6HN ¥QWDWRRO IRU FRQWUDFW
PDQDJHPHQW

,QGLD KDV WKH KLJKHVW DQQXo ZWK UDWH LQ *HQS$, SI
KROGV RQO\ D VKDUH RI WRW $, SDWHQWYV

fou
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"TU W z/~" E' W Zd® EdDD E

Oolliro



$1

Noo<d, ! Dz, EE /
AAAXZ 18Z]] uCX }u

’V,f_)\

LRPPLVVL

7KH ,QGLDQ 6SDF %/HDUFK 2UJDQLVDWLRQ ,652 KDV VKR
*DIJDQ\DDQ DVWUR®DXWVGRU D PLVVLRQ WR WKH ,QWHUQDW
ZLWK 8QLWHG 6WDW 6% ODWHU WKL\RNNDKH B BRRVUKW Q J
2Q0\ RQH RI WKH VKRU L HG DVWURQDXWY ZLOO JR RQ |
SQR HDUOLHU WKDQ 2FW HU "DFFRUGLQJ WR WKH LQIR

PLVVLRQ ZLOO WDNH SODRH *Q R BFRWEBLLHU WHRDW KH W@ FRHUP D
RQ 1$6% ZHEVLWH

7KH DVWURQDXWYVY ZLOO KDY JARAWR WKH 8QLWHG 6WDW
VSHFLILFV RI WKH ,66 3:KLOH

% R Ui QH QPHXUFIXORW WK HQ IUC
WUDLQLQRERV,\QHGARQ *DJIDQ\DD ¢ ,
7KH $[LRPPLVVLRQ ZKLFK ZLOO WDN

DVWURQDXW PLVVLRQ RI 1$6%$ DQG D

R

WH 86 FRPSDQ\ $

fou
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$PLQ 3-.3 \DUWKL %KDYDQ

8QLRQ +RPH 0OLQ MRFE)S)I-GU@IW)U_R/QVHFULWI @KDK KDV LQDXJXL
3-.3 9LGK\DUWKL %#DYDQ LQ $KPHGDEDG *XMDUDW
6KDK DOVR LQDXJXUD WKH PRGHUQ PXOWLVSHFLDOW)\ 6
VWXGHQWY ZLOO VWXGNIQ WKLV 9LGK\DUWKL %KDYDQ IRU K

R/e
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fou
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MOLWUD 9D QT 47
I 8WWDU 3UDGHVK *RYHUQPHQW 4<E::>)HQFKHG WKH pOLWUD

-DQ $EKL\DQ
T 7KH DLP Rl WKH pOLWUD 9DQY LQLWL LV WRHS@BUHD VK
ERUGHU 7KH pOLWUD 9D QWK LBR W DUV DWING RQK D

- X0\

foU 'ftU W zZ/~"E'" W ZdP EdJDD E
<K/> "~dU > '"/Z]/ E'ZU s W > E/U in
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T ,QGLD ZLOO KRVW WKH SUHVY va ODODEDU 1DYDO ([HUF
$XVWUDOLD LQ WKH %D\ Rl %HNDGNQ 2FWREHU

I 7KH GHFLVLRQ FRPH@JDWPH GV B PWLRQV IXHOHG E\ &KL
ODODEDU ZLOO ZLWQHV\DEB RSGH{ Pro

ZDQWUH GULOOV
MRLQW P D@ G OGWYHMNFHG WDFWLFDICCKN

VNVO®NR KRQH Z

)
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1DWLRQI®<JDU &RRNLH "D\

Il IDWLRQDO 6XJD, LH 'D\ LV REVHUYHG HYHU\ \HDU RQ
KRPDJH WR WKH P OH \HW LUUHVLVWLEOH VXJDU FRRNLH
DJHV

T 7KH RULJLQV RI 1DW 6 X JDORJF X RR @ WH COL\KID{WA L) RAW Z H G (

UHVXOW RI WKH FRRNL 5XULQJ SRSXODULW\ LQ $PHUL

Qs
6\4@

6KDQJKDL &RRSHUDWLRQ 2UJDQLVD
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7KH 6KDQJKDL &RRSHUDWLRQ 2UJDQLVDWLRQ 6&2 6XPP

.DIDNKVWDQ

,W KDV DGRSWHG WKH $\WSWRYHB GHF BMMUDWHIQ D QEBGUBISIPHQ W\

VHEXULW\ WUDGH ILQDQFH DQG LQIRUPDWLRQ VHFXULW\ ¢

Rl WKH 6&2

7KH 6KDQJKDL )LYH RULJLQDWHG LQ ZLWK PHPEHUV 6&
LQ 6KDQIKDB]|EELHNGWWDQ DV D VLIWK PHPEHU $1JKDQLVW

2EVHUYHU 6WDWXYV

Yo

'QGLDQ JDXU ,y
] $Q ,QGLDQ JDXU ERV JDXUXV HQ VSRWWHG LQ WKH !

$QGKUD 3UDGHVK|V 1DQG\DO GL

7KH IRUHVW ZDV RQFH B R X\WUR ' QD LQ 7THOXJIX Z}
GLVDSSHDUHG IURP WKH ODQGVFDSKQI ORQJ WLPH 7KH
V DQG KHQFH LW KDV PDGH D UHD DQFH DIWHU \

)
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ODGK\D 3UDGH DQG 5DMDVWKDQ

fou

0DGK\D 3UDGBMB\DWISD Q QPHQWY KDYH VLJQHG DQ DJl
LPSOHPHQWDWLIRI)L RE & DWELYHU 3.& OLQNLQJ SURMHF\

7KH SURMHFW ZRXOG SUR H WHU WR GLVWULFWYV LQ
LQ ODGK\D 3UDGHVK

3.&1IQN SURMHFW LV RQH RI WK QNV LQFOXGHG LQ WK
E\ WKH HUVWZKLOH 8QLRQ 0OLQIL | , UULJDWLRQ DQG Wk

)

"TU W z/~" E' W Zd® EdDD E

<K/> "~dU > '"/Z]/ E'ZU s W > E/U io

E h

Oolliro



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

\)
A
’V,f_)\

39LG\D’ /
T BHWLUHG FRPSX %FLHQFH W H B FIK(H UX PVEZDNUR.Q-IR D KD F D&H |
G

39LG\D" ,W LV DQ XFDWl RQDO URERW SRZHUHG E\ DUWLIL
i ,W ZLOO WUDQVIRUP ODVVURRP H[SHULHQFH IRU WHDTF
XQYHLOHG DW WKH 1DW FOKLRSR D OLDQ D, Y6RHELLNRRIQ®HPF R Q G D L

R/e
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, JDWSXUL /DNH
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|l 7KH &HQWUDO 5DLOZD\ &5 LV VHW WR LQVWDOO IORDWLQJ

ODKDUDVKWUD D ILUVW IRU ,QGLDQ 5DLOZD\V 7KLV LQLWLD
FRQVHUYH ZDWHU

| 7KH uDLOZD) DWVHDWRIXUL KDV D FDSDFLW\ WR VWRUH F
VXUIDFH DUHD RI ODNK VTXDUH PHWHUV 7KH IORDWLQJ V
0:S

T *XMDUDW KDV DWWUDFWHG HLJQ 'LU® AWK HQNMFO\DVQREH Q @/
\HD U ZLWK D MXPS Rl  SHU
T *XMDUDW RFEXSLHG WKH VHER W LQ WKH FRXQWU\ DI
.DUQDWDND FDPH LQ WKLUG 'HO K DQG 7THODQJDQD
ELOMURG ELOOLRQ UHVSHEWLYZ
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/HOHFR PyLFDWLRQV DFW
T 7KH 7HOHFRPPXBX%LRQV DFW S8VKHULQJ LQ D 1HZ HUI

RXWGDWHBULRO NH WKH ,QGLDQ 7THOHJUDSK $FW D
$FW

| 7KH DFW ZDV SDVVHG UOLDPHQW LEHQGWHPE HW VH QD & (
'"HFHPEHU $FW DL IRVWHU D UREXVW DQG FRPSI
HQYLURQPHQW

R/e
)
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+DM &RPPLWWHH

7KH OLQLVWU\ RI OLQRULW\ $1IDLUV OHG E\ .LUHQ 5LMLMX K
PLQLVWU\ IRU WKH +DRIY &R PIRIRPWHHIH WIDQILVQI U\ RI ([WHUQDC
7KH DPHQGPHQW WR WKH +DM &RPPLWWHH 5XOHV L
WKH OLQLVWULHV RI ([WHUQDO $IIDLUV +RPHRSIIDALRY )LQDC
PHPEHUV

39 6LQGKX

39 6LQGKX KDV ZRQ PHGDOV DW YDULR QDPHQWYV VX
FLUFXLW LQFOXGLQJ D JROG DW WKH @] FKDPSLRQV
6KH LV WKH ILUVW DQG RQO\ ,QGLDQ WR E R HH KH EDGPL
LQGLYLGXD® M WX HWWRI ZLQ FRQVHFXWLYH DOV DW Wi

"TU W z/~" E' W Zd® EdDD E
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-DSDOQ DQésﬂ H 3KLOLSSLQHV

T -DSDQ DQG WKH %SSLQHV VLIQHG WKH 5HFLSURFDO $FF
WR GHSOR\ IRU MRZQW H UFLVHV LQ WKH 3KLOLSSLQHYV
I 7KH DJUHHPHQW®LP HS JLYHQ -DSDQ V ::,, RFFXSDWI

QRZ EXLOGLQJ DOOLDQ @)LQVW &KLQD V DVVHUWLYHQF

R/e
)
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- X0\

'RUOG 3RSXODWLRQ 'D\

V -XO\ WK DSSURDFKHV WKH ZRUOG SUHSDUHV WR REVHU
YHQW WKDW KDV EHFRPH LQFUHDVLQJO\ VLJQLILFDQW LQ F
TY (VY DEOLVKHG E\ WKH 8QLWHG 1DWLRQV L® IRU WRLVL®I\ VF
DUHQHVV DERXW SUHVVLQJ SRSXODWLRQ LVVXHV WKDW D

K QFHSWLRQ RI :RUOG 3RSXODWLRQ 'D\ FDQ EH WUDFHG

-_)

’ WKH ZRUOGTV SRSXODMA RPQOHDFREB RIQ XQSE
RS KLV UHPDUNDEOH HYHQW FDXJKW WKH DWWHQWLF
GHPR KHY DW WKH :RUOG %DQN ZKR SURSRVHG WKH LG

L7
Yo
R/e

K
T 2Q
SH

*HQRFLGH

| 7KURXJK D UHVROXWLRQ VSREQQRBDHGXP\ *HZPY @HVQGED WH G

,QWHUQDWLRQDO 'D\ RI 5HIOHFWLRQ DQG &RPPHPRUDWLRQ

| 7KH EUHDNXS RI <XJRVODYLD LQ WKH HDUO\ V XQOHDVKH

DQ LQGHOLEOH PDUN RQ WKH %DONDQ UHJLRQ

| $PRQJ WKHVH WKH ZDU LQ %RVQLD DQG +HUJHJRYLQD VWDGC
RYHU OLYHV DQG GLVSODFLQJ PRUH WKDQ WZR PLOOLF

| 7KH PDMRULW)\ Rl WKH YLFWLPV ZHUH % RM QLW RQILEFVW HRW L RE
DQG WHUULWRULDO DPELWLRQV

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ f
&EKHQQDL 7DPLO 1DGX
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I :LWKLQ WKLV GHYDVWDWLQJ FRQIOLFW RQH HYHQW VWDQG
KXPDQ FUXHOW\ DQG WKH FRQVHTXHQFHV RI XQFKHFNHG KD

g7

1IDWLRQDO )I%K DUPHUTfV 'D\

Il (YHUNDU RQ -XO\ W , LD FHOHEUDWHY 1DWLRQDO )LVK

LQYDOXDEOH FRQWULEX RI ILVK IDUPHUV DTXDFXOW.
ILVKHULHY VHFWRU
@) I

| 7KLV GD\ VHUYHV DV D S R W RD UWHPARN R L PHD BVAXKHH IDLD € 1 AR
ILVKLQJ LQGXVWU\ ZKLFK S D EUXFLDO UROH LQ ,QGLD"

O
)

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ
&EKHQQDL 7DPLO 1DGX
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SURI ‘U O6RX 6ZDPLQDWKDQ

I 3URI 'U B6RXP\D 6ZDPL Q KDV EHHQ DSSRLQWHG DV \
7XEHUFXORNWY RQLPURIUDPPH O®W WKH 8QLRQ OLQLVWU\ RI +

I 7KLV ISURKILOH DSSRLQWP HUVFRUHY WKH ,QGLDQ JF

HUDGLFDWLQJ WXEHUFXORYV D:SXEOLF KHDOWK WKUHD

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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IW *HQ 6K U 1DUD\DQ

T 7KH $UPHG )RUF %GLFDO BHUYLFHV ZLWQHVVHG D VLJQL]
6KDQNDU 1DUD\DQ¥®10 9 DVVXPHG WKH UROH Rl &RPPDQC
5HVHDUFK B5HIHUUD GHO\ UHFRJQL]HG DV WKH DSH[ K

T 7KLV DSSRLQWPHQW PD QHZ FKDSWHU LQ WKH KRVSLW
EULQJ IUHVK SHUVSHFW vV WR PLOLWDU\ KHDOWKFDUH

R/e
)

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 38
&EKHQQDL 7DPLO 1DGX
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YRUGHU 6HFXULW\ )RUFH

SWWDU 3UDGHVK

*

7TKH %RUGHU 6HFXULW\ )RUFH %6) LQ FROODERUDWLRQ ZL
RUJDQL]JHG WKH 3*URZ ZLWK WKH 7UHHV® SODQWDWLRQ GULY
7KH LQLWLDWLYH DLPHG WR FUHDWH D JUHHRHW WK LURQP'I
SODQWDWLRQ LQYROYLQJ %6) RIILFLDOV MDZDQV 6%, RIIL
DLPHG WR IRVWHU D VHQVH RI FRPPXQLW\ DQG WHDPZRUN Z
XVWDLQDELOLW\

: VDZ SDUWLFLSDWLRQ IURP %®O0R/NIIDRAG O/F KK R D DX 0834, HF
F WULEXWLQJ WR PDNH WKH %6) +HDGTXDUWHUV DQG VFK

UQPHQW

V,VHFXUHG RYHU G
,QGLDYV GHIHQFH

7KH 8wWwDU 3UDGHVK JRYHUQP
FURUH PDUNLQJILOH L®OQER

FDSDELOLWLHYV

7TKHVH LQLWLDWLYHY DUH SDUW RI

IXENQRZ .DQSXU -KDQVL $OLJDUK &

H

8 DU BUDGHVK 'HI
D RW DQG $JUI

7KH FRUULGRU LV VRWZWRREYHDMWIH KDV D \ DFTXLUHG
IRULQGXVWULDO GHYHORSPHQW
&RPSDQLHYV OLNH $GDQL 'HIHQFH %UDKORV $ VSDFH DQC

PDMRU VWDNHKROGHUY LQYHVWLQJ LQ SURMHFWY WRWDOLC

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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81(6&2 i)\

T 7KH 8QLWHG D V (GXFDWLRQDO 6FLHQWLILF DQG &XO\
UHFHQWO\ PDG } QLILFDQW DQQRXQFHPHQW DSSURYLC
5HVHUYHV DFURV RXQWULHYV

| 7KLV H[SDQVLRQ E€LQJIV W KH:RURMD OHOWZAREHU RR | WILRWHS\K H Q H

WR DQ LPSUHVVLYH QQOLQJ FRXQWULHYVY ZRUOGZLG
VWHS IRUZDUG LQ JORE RUWY WR SURWHFW ELRGLYHU

R/e

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX
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,QGLD DQG 5XVVLD

| ,QGLD DQGYSKDWOIIRKRFHG DQ LQLWLDWLYH WR GHYHORS VW
FRRSHUDWLRQ WR DFKLHYH D ELODWHUDO WUDGH WDUJHW |

T 7KH LQLWLDWLYH ZDV DQQRXQFHG DIWHU WKH QG HGLWLR
OLQLVWHU 1D UH QIGWIDG BIRGW. DOPEBPLU 3XWLQ LQ ORVFRZ

T ,Q DGGLWLRQ ,QGLD DQG 5XVVLD VLIJQHG D QXPEHU RI OR8V

&KDQJH SRODU UHVHDUFK OHJDO DUELWUDWLRQ DQG SKDU

YLUOHVWLN
7 7KH H[HUFLVH®HQWR NAK BAK P HD LDQFH" LQ .DJDNK G
'D]DNKVWDQ DQG L QF®RYEH WRXW
i 7KH GULOOV WDNLQJ SODFH LQ WKHEENYSLDQ 6HD ZLOO UX
WURRSV DORQJ ZLWK ZD U\QKG SWD @NAL N L DUWLOOHU\ D

I 7KH SDUWLFLSDWLQJ FRXQWULHY DUH". N WDQ .\UJ\]VW

7XUNPHQLVWDQ QRWDEO\ DEVHQW $GGL O\ $]JHUEDL
WKHVH H[HUFLVHYV

| 7KH DEVHQFH RI 5XVVLDQIKIHF®& LY BXBIUHRW LQ 8NUDL
VKLIW LQ WKH UHJLRQDO PLOLWDU\ G\QDPLFV

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 6
&EKHQQDL 7DPLO 1DGX
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REDO (QHUJ HSHQGHQFH 'D\
*OREDO (QHUJ\ QGHSHQGHEIQF 'D\ LV REVHHYR G UIHR/FHRUOW KMH D U
DZDUHQHVYV IRU DOWHUQD Y UPV RI HQHUJ\

7KH GD\ DbOVR RIIHUV RSSRU WAHV WR OHDUQ PRUH DEF
VRODU ZLQG DQG JHRWKHUPD

7KH GDWH RI -X0O\ WK FRLQFL K WKH ELUWKGD\ RI 1

7HVOD LV BPHULEDIQLQ Y B QUMD

6\4@

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX
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1

&KURQLEFK HDVH $ZDUHQHVYV 'D\

8GD\ 8PHVK /DOLW

*

&KURQLF 'LV Vf)UHQHVV'D\ LV REVHUYHG HYHU\ \HDU

$ZDUHQHVYV 'D\ LFDWHG WR LQFUHDVLQJ DZDUHQHVYV
FDXVHV V\PSWR QG SUHYHQWLRQ

&KURQLF UHIHUV VRPHW KQ\QURW KD & URDRIHGING FSRHQW R G XR
D FKURQLF GLVHDVH URQLF KHDOWK FRQGLWLRQ LV D

R/e
)

7KH 6XSUHPH &RXUW KDV DSSRLQWHG WKH IRUPHU &KLHI -X
FKDLWADMQKH VHDUFK DQG VHOHFWLRQ FRERDWWHGOORU MWK B
WKH UWWOWBLYHUVLWLHV RI :HVW %HQJDO

7KH WI2R6JH EHQFK SDVVHG WKH RUGHU RQ D VSHFLDO OHDY
JRYHUQPHQW XQGHU RUAWLLADXWLRRI WKH FR

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ 6
&EKHQQDL 7DPLO 1DGX
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SDMDVWK /
T 5DMDVWKDQ ZLO %UWO\ EHFRPH WKH ILUVW 6WDWH LQ W
W

VDIHW\ IRU WKH Q DUV
| 7KH DFWLRQ SODQ W, DFFRPSDQLHG E\ D JRYHUQPHQW
DFFLGHQBWDMOHWERKH W

I ,WV ILUVW SKDVH IRFXV RQWDIHW\ DXGLWYV RI NP RI VW
SLORW SURMHFW IRU WKHY\GHKHIDO®RISE HOOV) RY 6 H®LH DW Q 8 WHE

KLJKZD\V LV DOVR SODQQH ﬁ

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ
&EKHQQDL 7DPLO 1DGX
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ORJD

, Q 3XQMD.EJV\M/K$10;/XFOLQLF DQG VRLO WHVWLQJ ODERUDMW
ORJD ZLWK D JUD I[UREBAWKH 1,7, $D\RJ 7KH FOLQLF ZLOO
GLVHDVH GLDJQRVLYV LFHVY WR IDUPHUYV

ORJD GLVWULFW LV DRRY WDOAN B L WEKWALRROXD@W U\ DQG WKL
PRGHUQ HTXLSPHQW LV DU RI GHYHORSPHQW E\ 1,7, $D

<A7

$PPDQ .RLO 6W $ODJLUL 1DJ

* 3DULV *DQJD $SDUWPH:

&EKHQQDL 7DPLO 1DGX
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*DXWDP $GDQFL

*

*DXWDP $GDQL WKH FKDLYPDQ RI WKH $GDQL *URXS KDV D
EH VSRQVRULQDPVWHD®BO 3DULV IRU WKH 20\PS
7KH FDPSDLJQ FHQWUHYV DU H  DWKOHWHY ZKR KDYF
DQG KHDU WKH QDWLRQDO DQW, WHU WKH YLFWRU\ 6L

- D
PRUH WKDQ LQDWSHRAUUHWWHOLNH ER 4@ ZAJHVWOLQJ WHQQLYV
VKRWSXW EULVN ZDONLQJ DUFK PRUH

%y

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 158Z]] uCX }u

%
K5
Ve
5S5SHVHUYH % N RI ,QGLD

T 7KH 5HVHUYH %D Nél ,QGLD 5%, KDV MRLQHG B3URMHFW 1t

LQLWLDWOWHL @R AYRWWWDLO SD\PHQWYV E\ LQWHUOLQN
3D\PHQWYV 6\VWHPV
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VIPQFH

WKLV GD\ VHUYHV DV D SO

5SHFRJQL]JHG E\ 8
SRZHUIXO WRRG\ GXFDWLRQ WKH FXOWLYDWLRQ RI OR.
QDWLRQV

&

V»'
S

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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QWHUQDWLRQDO ORRQ 'D\

,QWHUQDWLRQDO ORRQ 'D\ REVHUYHG DQQX{D\O.GQRY HEBO\ \
LQWHUQDWLRQDO GD\ WKDW FRPPHPRUDWHY KXPDQLW\JV DI
7KLV GD\ PDUNV WKH DQQLYHUVDU\ RI WKH ILUVW KXPDQ OD
PLVVLRQ DQG VHUYHV WR UDLVH DZDUHQHVV DERXW VXVW
7KH 8QLWHG 1DWLRQV *HQHUDO $VVHPEO\ GHFODUHG ,QWHU
RQ 3,QWHUQDWLRQDO FRRSHUDWLRQ LQ WgH SHDFHIXO
UHVROXWLRQ XQGHUVFRUHV WKH LPSRUWDQHANSRDBOMNIXIDU H|

VSDFH DFWLYLWLHYV

SDMLY *DQGKL C’{OV $SEKD\DKDVW

ILQDQFLDO DVVL FH WR WKH &LYLO 6HUYLFHYVY DVSLUDAQ
FDQGLGDWHYV Z \HOLI\ IRU WKH ODLQV H[DPV ZLOO EH SU
TKLV VFEFKHPH_LYV G 35DMLY *DQGKL &LYLOV $EKD\DKDVW
FDQGLGDW P®7THODQJDQD UHJLRQ ZKR TXDOLI\ IRU WK
&RPSDQ\ / 6 /| ZLOO SURYLGH WKH DVRUVWWBRIRH DV D S

7HODQJDQD &KLHI QLQLYWHU $ S5HYDQWK 5HGG\ ODXQFKHG |
Q
X

V»'
S

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ 38
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

4
v
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%XUHDX RI \\LDQ 6WDQGDUGYV

T 7KH %XUHD 'QCLDQ 6WDQGDUGYV %,6 DQQRXQFHG WKH
8QGHUVW L OR8 ZLWK WKH ,QGLDQ ,QVWLWXWH RI 6F]
HVWDEOKYVKPNQW RI WKH u%,6 6WDQGDUGL]DWLRQ &KDLU 3U

i LD

I 7KLV L LYH IRUPDOLVHG RQ -XO\ PDUNV D VLJC
%,61V ERUDWLRQ ZLWK OHDGLQJ DFDGHPLF DQG UHVF

v
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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&ODVVLFDO DQ DQWXP &RPPXQL

DQG 4XDQWXP & LFDWLRQV IRU * DW ,,70 5HVHDUFK 3

'U 1HHUDM OLWWDYH HWDU\ 7HOHFRP KDV LQDXJXUDW!
P
7KLV LVFB QWEHWY HFRP &HQWUBE LD D[FE QWHDIFHO NV&SR(D

GHYHORSPH GHSOR\PHQW RI * WHFKQRO®RRX SURPLV
ODWHQF\ GM{QKDQFHG FRQQHFWLYLW\ 6KDIGSIX®NMHHY .X
DPRQJ W S®HVHQW DW WKH RFFDVLRQ

V»,
S

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX
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Q
X
306D J K 1DNK'\?~

I $IWHU <HDJYJV \DWUDSDWL 6KLYDMLTV 3% DJK 1DNK”™ %D
WKH WL VKU, SRQ UHSRUWHGO\ XVHG E\ ODUDWKD ZD
ODKDUDM NLQO %LMDSXU 6XOWDQDWH DWOQBUDWKS$I]DO .K

- HQ

I ,W KDV XW RQ GLVSOD\ DW WKH 6DWDUD OXVHXP RQ -

?\
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 6
&EKHQQDL 7DPLO 1DGX
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5&7& <:}?~

,QGLDQ 5DLOZD\ &DWH RX ULV BDARQS BE & W DRREG U, KT
OLQLVWU\ RI 5DLOZD\V RXQFHG WKDW WKH VWDWXV RI
6FKHGXOH % WR 6RKHGXOH $

7KH OLQLVWU\ RI OZMM\V DQQRXQFHG WKH XSJUDGH RI ,58
$7 &DWHJIRU\ & U 3XEOLF 6HFWRU (QWHUSULVHV

&

\2\?‘

LO $YLDWLRQ '"HSDUWPHQW

$LUSRUWYV $XWKRULW\ RI ,QGLD KDV VLIQHG DQ DJUHHPHQW
JRYHUQPHQW RI 5DMDVWKDQ DQG WKH &LYLO $YLDWLRQ '"HS
*UHHQILHOG $LUSRUW LQ 5DMDVWKDQ

$v SHU WKH OR8 WKH JRYHUQPHQW RI 5DMDVWKDQ ZLOO SU

JUHHQILHOG DLUSRUW DQG $%, ZLOO EH UHVSRQVLEOH IRU V
RSHUDWLRQ RI WKH DLUSRUW

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX
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*DRIHQ \\?\

I &KLQD VHQ HZ (DUWK REVHUYDWLRQ VDWHOOLWH LQWF

&HQWHU R K &KLQDTV 6KDQ[L 3URYLQFH

T 7KH *DRI@HQV HOOLWH ZDV ODXQF KiDG LELHU /BRBNHDW AIXQ G H
SODQ RUELW VXFFHVVIXO0O\

T 7KH VD LWH ZLOO EH XVHG LQ D YDULHW\ RI ILHOGV LQ
QH HVLJQ DQG FURS \LHOG HVWLPDWLRQ

T VZ OVR KHOS LQ ODQG RZQHUVKLS YHULILFDWLRQ DQ
PL WLRQ 7KH ODXQFK PDUNHG WKH WK IOLJKW PLVVL

UMV

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 6
&EKHQQDL 7DPLO 1DGX
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V».
* QGLD ,QGH Q

6'* ,QGLD ,QGHKDVQ D QDQ\VHG WKH SHUIRUPDQFH RI 6WDWHYV

DFKLHYLQJ WKH V RQ WKH EDVLV RI WDUJHWYV DQG
7DPLO 1DGX VW KLUG ZLWK D FRPSRVLWH VFRUH RI

7DPLO 1DGX v, Q FODVVLILHG D pIURQW UXQQHUY LQ

RI WKH 8QL IDWLRQV 7KH UHSRUW FDWHJRULVHV WKH ¢
VFRUHV D DV HORWIPH WITURQW UXQHA IDFKLHYHUY

\2\?‘

6LQFRMHPEHU FRPPLWWHH

7KH 8HQWUH KDG FRPMHPWEHWXPARIPE LDWWIHHI AR GHU WKH '"HSDUW
DQG 7UDLQLQJ 'R37 WR H[DPLQH DOO WKH GRFXPHQWYV VXE
3XMD .KHGNDU

* 3DULV *DQJD $SDUWPH:

$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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I 7KH 3K\VLFDOO\ +DQGLFDSSHG 3+ UHVHUYDWERQ ZDV LQW!L
VHDWY LQ HYHU\ FDWHJRU\ *HQHUDO 2%& 6& DQG 67 DUH

4
§

6 XSUHPH &RXU XGIJPHQW

T 7KH UHFHQW 6XSUMPH &R XUW MXGJIJPHQW KDV XSKHOG WKH ¢
PDLQWHQDQFH x BHFWLRQ RI WKH &RGH Rl &ULPLQD
T 7KLV FDVH LV N V ORKG $EGXO 6DPDG YV 7KH 6 WDWH

3URWHFWL JKWV RQ 'LYRUFH $FW ZDV HQDFWHG LQ

.
V»r
62\

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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OLQLVWU\ RI (GXEDWLRQ DQG WKH ¢

I 7KH OLQLVWU\ RI (GXF Q DQG WKH 8*& ODXQFKHG D SUR
,QGLDQ ODQJXDJHV LQ H QH[W ILYH \HDUV
I 7KH SURMHFW LV W O $60,7% $XIPHQWLQJ 6WXG\ ODWHL

7TUDQVODWLRQ DGHPLF :ULWLQJ 7KH 8*& KDV DOVR F
623 IRU WKH E LWLQJ SURFHVY LQ HDFK DVVLJQHG Ol

A
v
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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K
R

SURMHFW 3

T 2Q WKH RFE QRI WK :RUOG +HULWDJH &RPPLWWHH OHF
LQLWLDW 3 U HFW 3%$5, 3XEOLF $UW RI ,QGLD

I 7KH DLP I LV SURMHFW LV WR VWLPXODWH D GLDORJXH
WKH GQRPPLF FXOWXUDO IDEULF RI WKH QDWLRQ

I 7KH VLRQ RI WKH :RUOG +HULWDJH &RPPLWWHH LV

\% - \

T ORU Q YLVXDO DUWLVWYV IURP DOO RYHU WKH FRXQV

YD XV WUDGLWLRQDO DUWIRUPV ZDOO SDLQWLQJV PXUL
R™HFW

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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'RUOGYV ILUVW PYHUFLDO SDVVH

| 7KH ZRUOGTV ILUVW F DO SDVVHQJHU IHUU\ SRZHUH
&KDQJH ZDV ODXQFKH 6D Q YR DHUFH B FERH D8 @K DQ GHJ FSIHRGS »
KHDW DQG ZDWHU YDSRY¥ DV WKH E\SURGXFWV
1 7KH 6HD &KDQJH WWDYHO DERXW QDXWLFDO PLOHV D
& JHQ IXHO FHOOV SURGXFH HOHFWULF
O UHDFWLRQ

WR UHIXHO 7K
DQ HOHFWUREKH

1LWL $D\RJ UHSRUW

I 1LWL $D\RJ UHSRUW KLJKOLJKWYV ,QGLD V KHDY\ UHOLDQFH |
HOHFWURQLFV

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ id
&EKHQQDL 7DPLO 1DGX
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I &RPSHWLQJ ZLWK 9LHWQDP OH[LFR DQG O0DOD\VLD ,QGLD QI
LOFHQWLYHV WR ERRVW HOHFWURQLFYV PDQXIDFWXULQJ

7XUNH\ \\ E
T 7XUNH\ LPSRYHVM&D® RQ GHIHQVH H[SRUWV WR ,QGLD $PLG

PRQWKYV DI H® 'HOKL FDQFHOHG WKH FRQWUDFW ZLWK
SURMHFW QGLDQ 6KLS\DUG

D
Il ,QGLD LWRQ RI WKH ZRUOG V WRS DUPV LPSRUWHUYVY D P/
ELOOL

?\
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ if
&EKHQQDL 7DPLO 1DGX
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d} 's JoC upEE vé@%& v /v |

"Elumw] | o}Aid

ZO %o WIISXU ISV %o vP VvSE

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ
&EKHQQDL 7DPLO 1DGX
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- X0\

QWHUQDWLRQDO 20\PSLF &RPPLWW

Il 7KH  QWHUQDWLRQDO 20\PSLF &RPPLWWHH ,2 KDV KRQRU
LQGLYLGXDO 20\PSLF JROG PHGDOOLVW Z KH SUHVWL

| 7KLV UHFRJQLWLRQ ZLOO EH IRUPDOO\ SU HQWHG GXULQJ
D GD\ EHIRUH WKH FORVLQJ RI W LV 20\PSLFV
|l 7KH 20\PSLF 2UGHU WKH ,2&YV KLJKH UG DFNQRZOHC
WKH 20\PSLF ORYHPHQW

IDWLRQDO ODQJR 'D\

I 1DWLRQDO ODQJR 'D\ LV FHOHEUDWHG DQQXDOO\ RQ -X0\
SURYLGLQJ D SHUIHFW VWDUW WR WKH ZHHN ZLWK D IUXLW\

I (YHU\ \HDU 1DWLRQDO ODQJR 'D\ LV REVHUYHG WR FHOHEUL
WDVWH DQG QXPHURXYVY KHDOWK EHQHILWYV

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ f
&EKHQQDL 7DPLO 1DGX
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T 7KH FRQQHFWLRQ EHWZHHQ PDQJRHV DQG ,QGLDQ FXOWXUH
\HDUV 7KLV WURSLFDO IUXLW KDV EHHQ D VLJQLILFDQW
PLOOHQQLD VKRZFDVLQJ LWV FXOWXUDBWPSRUWDQFH EH\R

1DWLR %A)URDGFDVWLQJ ‘D

I 1DWLR URDGFDVWLQJ 'D\ LQ ,QGLD REVHUYHG DQQXDC
HYR \W Q RI WKH FRXQWU\YVY EURDGFDVWLQJ ODQGVFDSH
T 7KL LIKOLIKWYVY WKH SLYRWDO UROH EURDGFDVWLQJ |

H FRWLRQDO RXWUHDFK DQG FXOWXUDO SUHVHUYDWLRQ
, LD REVHUYHVY DQRWKHU 1DWLRQDO %URDGFDVWLQJ 'L
RDGFDVWLQJ FRQWLQXHVY WR DGDSW DQG VHUYH DV D FU.

FLWLIHQ HPSRZHUPHQW

—_)

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 7
&EKHQQDL 7DPLO 1DGX
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6 KUDPLN %DVHU@ KHPH

I 7KH *XMDUDW VWDWH J QPHQW ODXQFKHG WKH 6KUDPLT
JRYHUQPHQW LOWWYQRGXRHG WKH 6KUDPLN %DVHUD 6FKHPH

NHUV DQG ODERUHUYV

IDFLOLWLHV WR ILQDQFLDOO\ XQVWDEOH HVSHFLDOO\

Il $V SHU WKH FKINIQL®LVWHU RI *XMDUDW VWDWH WKH JRYF}
$KPHGDEDG D MDJDU 9DGRGDUD DQG 5DMRW FLWLHYV
z
S

FRQVWUXF
T :LWK WKH O | WKLY VFKHPH ILQDQFLDOO\ XQVWDEOH F
4

KDYH W R \ DERXW KRXVLQJ IDFLOLWLHV

&DSWDLQ 6 XSUHHWKD & 7

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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| ,Q D ODQGPDUN PRPHQW IRU JHQGHU HTXDOLW\ DQG ZRPHQ!
JRUFHV &DSWDLQ 6XSUHHWKD & 7 KDV HWFKHG KHU QDPH L
RIILFHU IURP WKH &RUSV RI $UP\ $LU '"HIHQFHDWKRHBH RSHUD\
*ODFLHU

| 7KLV DFKLHYHPHQW QRW RQO\ KLJKOLJKWV KHU SHUVRQDO
IRUZDUG LQ WKH RQJRLQJ LQWHJUDWLRQ RI ZRPHQ LQWR IU

X

ODQROR H ]

T ODQROR XHY ZDV DSSRLQWHG DV WKH QHZ KHDG FRDFK
WKH $oof.QG JRRWEDOO )HGHUDWLRQ $,)) RWLK®B\ 0D
QDWL HDP KHDG FRDFK DIWHU ,6/

T )UR FHORQD 6SDLQ ODUTXH] KDV D VWHOODU UHFRUG
W U D PHG XQGHUGRJV +\GHUDEDG )& LQWR ,6/ FKDPSLR

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 38
&EKHQQDL 7DPLO 1DGX
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6DQMHHY .ULVKMNQ KPW WHKH FKDLUSHUVRQ RI 3Z& ,QGL

EHJLQ RQ $SULO LV UHDSSRLQWPHQW XQGHUVFRUH
ILUPYV JURZWK D xQQ YDWLRQ

.ULVKDQ ZKR E#J LV ILUVW WHUP RQ -DQXDU\ ZLO
HIWHUQDOO\ DQ HUQDOO\ DQG ZLOO PDLQWDLQ KLV U]

&

V»,
S

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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,Q D JURXQGEU
KDV DQQRXQFH
DPEDVVDGRU

7KLV VW UDMH
LQ D FRX \

\DPRYH WKDW EULGJHV WKH ZRUOGV R
SSRLQWPHQW RI UHQRZQHG ,QGLDQ |
RD3

F SDUWQHUVKLS PDUNV D VLJQLILFDQW PLO|
DGLWLRQDOO\ GRPLQDWHG E\ FULFNHW ID

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX
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4

IHDQGHU 3DHYV D€9 LMD\ $SPULWUD

T ,Q DPRPHQWRXV RFFD IRU ,QGLDQ DQG $VLDQ WHQQLYV
DQG 9LMD\ $PULWU&K YH EHFRPH WKH ILUVW $VLDQ PHQ \
L

QWHUQDWLRQD Q +DOO RI )DPH
7KLV KLVWRULF WLRQ QRW RQO\ FHOHEUDWHYV WKHLU
VLJQLILFDQW PL RQH IRU WHQQLV LQ WKH $VLDQ FRQW

&
V»r
62\
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* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 6
&EKHQQDL 7DPLO 1DGX
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FURUH

7KH %RDUG Rl &RQWURO IRU &ULFNHW LQ ,QGLD 6HFUHWDU\
ZLOO SURYLGH 5V FURUH WR WKH ,QGLDQ 20\PSLF $VVRFI
FRQWLQJHQW 7KLV ZLOO EH UHSUHVH@GWUQY WEW §RK\D W U\
&RPSDUHG WR WKH 7RN\R 20\PSLFV WKUHH \HDUV DJR ,QGL]|
LQ 3DULV 7KH RYHUDOO FRQWLQJHQW VL]H RXJK ZLOO |

Y
X

6DXGL SUDELD

7TKH , QWHUQDWL ZS\PSLF &RPPLWWHH ,2& RQ -XO\

WKH 1DWLRQDO F &RPPLWWHH 12& RI 6DXGL $UDELD
(VSRUWYV *DPZQV WKH .LQJGRP RI 6DXGL $UDELD

7KLV JURX DNLQJ VWHS IROORZV WKH ,2&TV UHFHQW D
%RDUG (% D VWDEOLVKHG 20\PSLF (VSRUWYV *DPHV 7K}
ZK

6HVVLRQ K ZLOO EH KHOG RQ WKH HYH RI WKH 20\PSLF

V»,
S

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX
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2GLVKD %-3 JRYIQ HQW
i 7KH QHZO\ HOHFWHG 2 %-3 JRYHUQPHQW KDV UHQDPH
5DM\D .ULGD 6DPPRQT
i 2GLVKD 6SRUWYV &R WK 6HUYLFHV '"HSDUWPHQW LVVXHG
ZKLFK ZLOO EH HG LQ HLJKW FDWHJRULHV DQQXDOO\
FDQGLGDWHV@ VK UHZDUGYV UHPDLQ XQFKDQJHG

SULPH OLQLVWHU 1DUHQGUD ORGL

3DULV *DQJD $SDUWPH:!
$PPDQ .RLO 6W $ODJLUL 1DJ 6
&EKHQQDL 7DPLO 1DGX
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|l 3ULPH OLQLVWHU 1DUHQGUD ORGL KDV LQDXJXUDWHG WKH
&RPPLWWHH DW %KDUDW ODQGDSDP LQ 1HZ '"HOKL

l 7KLV LV WKH ILUVW WLPH ,QGLD LV KRVWLQJ WKH :RUOG +HL
UXQ IURP VW WR VW -XO\ DW %KDUDW ODQGDSDP

\\?‘

ODGK\D GHVK

I 0DGK\
3ULPH

UDGHVK KDV VHFXUHG WKH ILUVW SODFH XQGHU W}

WHU 69$1LGKL VFKHPH

| 7KH LW VFKHPH IRU XUEDQ VWUHHWUHHQGRDYV 23 K
5 DV ODXQFKHG E\ WKH 1DUHQGUD ORGL JRYHUQPHQ
RXIEN HDN

| KDV EHHQ UDQNHG VHFRQG LQQW XBWIZRQV Q3 BollRWUW L3
SNDUGT FDWHJIRU\

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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¥
Vﬁ,
3L $SSUR Qsz\\WLRQ D\

| 3L $SSUR 'D\ LV FHOHEUDWHG HYHU\ \HDU RQ -XO\
FRPPRQQ\ XWYG DV DQ DSSUR[LPDWLRQ IRU WKH PDWKHPDW

I 7KLV I{QIGDPHODWDO FRQVWDQW UHSUHVHQWY WKH UDWLR R
6LQFH LUUDWLRQDO LW FDQQRW EH H[SUHVVHG DV D
LQI

19 B OIEDYR.Q J
T $&D DQG HQMR\DEOH DSSURDFK WR KRQRXULQJ PDWKF
RI:\NVY WR REVHUYH 3L $SSUR[LPDWLRQ 'D\

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

'RUOG %UDLQ 'D\

‘'RUOG %UDLQ 'D\ LV FHOHEUD G H ¥R W\D\W/IHUDR® U H-QXHOW V 2EF
EUDLQ GLVHDVHY DQG SUNPRYWHV UH YV HBWHK QRYUHQ DIV W DB
3UHYHQWLRQ

7KLV GD\ VHUYHV DV D QGHU Rl WKH FULWLFDO LPSRUYV
SURDFWLYH VWHSWWR QUHYHQW DQG PDQDJH QHXURORJLFLE

S

£

H &RPSWUROOHU DQG $XGLWRU *HQHUDO RI ,QGLD *LULVK
JOWHUQDWLRQDO &HQWUH IRU $XGLW RI /RFDO *RYHUQDQFH
7KH FHQWUH ZLOO VHUYH DV D WKLQN WDQN IRU DGGUHV VL
DFURVV WKH QDWLRQV
7KH FHQWUH ZLOO DOVR VHUYH DV D SODWIRUP IRU LQIRUPI
VW UHQJW K H QL@ WOLRPBOWL RIQY |

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

&KDUDLGHR ODL@

| &KDUDLGHR ODLGDP D LHQW EXULDO JURXQG LQ $VVDF
ILUVW FXOWXUDO g1(6&¥ :RUOG +HULWDJH 6LWH

T 7KLV SUHVWLJLR RPPQDWLRQ ZDV DQQRXQFHG GXULQJ V
&RPPLWWHH KH x HZ '"HOKL 3UHYLRXVO\ 1RUWKHDVW ,
‘RUOG +HULWPDD HY 1IDWLRQDO 3DKRU QBIRER XMMNVIGRRFHWR \R

DQG 0DQDV R®DO 3DUN D UHQRZQHG WLJHU UHVHUYH
| &KDUDLG 0D DPTV QRPLQDWLRQ ILOOV D VLJQLILFDQW J

mut¥-
V»,
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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AAAXZ 18Z]] uCX }u

4
QO

6FKRRO (GXFDWI@ GHSDUWPHQW
R

I 7KH 6FKRRO (GXFDWL
DFURVY 7DPLO 1QRQGX

DUWPHQW KDV LGHQWLILHG RYl

I ,W KDV EHJXQ FO HV R SURYLGH EDVLF OLWHUDF\ HGXF
/ILWHUDU\ 3URJ 1,/3 RU 3XWKL\D %KDUDWKD (]KXWKD
I .ULVKQDJLUL GL FW KDV UHFRUGHG WKH PD[LPXP QXPEL
.DQ\DNXPK G LQH RWKHUV GLVWULFW{V OLWHUDF\ UD

V»,
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ id
&EKHQQDL 7DPLO 1DGX
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4

ZSHUDWLRQ 1D(0 DULVKWH\

$ WRWDO RI FKLO ZHUH UHVFXHG E\ WKH 5DLOZD\

2SHUDWLRQ 1DQKYE )DUEVKWH\ LQ WKH ODVW VHYHQ \HDUV

T 7KLV 2SHUDWLRQ \LF WHG WR UHVFXLQJ FKLOGUHQ LQ Q

,QGLDQ 5DLOZD Q WKH ILUVW ILYH PRQWKV RI D
FKLOGUH

FWURQLFV SURGXFWLRQ

T 7KH ,QGLDQ JRYHUQPHQW KDV VHW D WDUJHW Rl UHDFKLQJ

SURGXFWLRQ LQ WKH FRXQWU\ E\ ELOOLRQ HOHFWUR
PLOOLRQ MREV

T ,W OHDGV WR HOHFWURQLFV H[SRUWV WRWDOOLQJ ELOO

SURGXFWLRQ VWDQGY DW DQ LPSUHVVLYH ELOOLRQ DV F

ILQLVKHG JRRGV SURGXFWLRQ DQG ELOOLRQ LQ FRPSRQF

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ if
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

4

WRUHKROH *HRSK\V VHDUFK /|
T 7KH %YRUHKROH *HRSK\VLFV 5 IDERUDWRU\ %*5/ LCQ
PDQGDWHG WR H[HFXWH ,Q&W OFIURBUBD@WHILF GHHS

*

7KH DLP LV WR GULOO WK D KTV FUXVW WR D GHSWK RI
DQDO\VLV

7KLV ZLOO KHOS WR H[gSD R XJ@ @ H H G VWHDQGLKQTUXB IN U M VIH)
IDXOW JRQH L@ WXHUR Rl ODKDUDVKWUD

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ io
&EKHQQDL 7DPLO 1DGX
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ODGUDYV 3UHVLGHQF\

—_—) =)

$IWHU ,QGLDQ ,QGHSHQGHQFH RQ  $XJXVW WKH 0DGUD
3URYLQFH $V D UHVXOW RI WKH 6WDWHV 5HRUJDQLVDWLRQ
RUJDQL]HG IROORZLQJ OLQJXLVWLF OLQHYV

7DPLO 1DGX ZDV FUHDWHG RQ 1RYHPEHU ZLWK WKH QDI
2Q -XO0\ D UHVROXWLRQ PRYHG E\ IRUPHU &KLHI OLQL"
E\ WKH 6WDWH $VVHPEO\ WR UHQDPH WKH WK ODGUDV 3U|

X

,QWHUQDWL@DEO &RYHQDQW RQ &L
5LIKWV

,QGLD VXF \@)\ FRQFOXGHG LWV IRXUWK SHULRGLF UH
XQGHU WHHNOWMUQDWLRQDO &RYHQDQW RQ &LYLO DQG 3RC
7KH &RPRLWWMSH UHYLHZV UHSRUW RI DOO FRXQWULHV E\ FF
REVHU QV DQG UHFRPPHQGDWLRQV ,QGLD EHFDPH D ¢

~

XQG% H WKUHH VXFK UHYLHZV VR IDU WKH ODVW EHLQJ

9

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ i6
&EKHQQDL 7DPLO 1DGX



No<d, ] Dz, EE /

AAAXZ 18Z]] uCX }u

Y
X

WKRMVEOPODYOYDKOD ORVTXH FRPSOF

7KH $UFKDHRO 6XUYH\ RI ,QGLD VXEPLWWHG LWV VFL
%KRMVEPDD RVTXH FRPSOH]

7KH $6, UH VXIIJHVWV WKDW %KRMVKDOD ZDV RQFH D V
E\ .LQJ %

7KH +LQ@X FANRPXQLW\ FRQVEB @& WX W KFRRVQWKFCHIDN DD VWK W H P S
9DJGH¥LL *RGGHVV 6DUDVZDWL

7KH 0X LGH FDOOV LW .DPDO 0DXOD ORVTXH )RU WKH
W R SLQ WKH %YKRMVKDOD ZKLOH OXVOLPV DUH DOOR

| 64§lL LQW ODXOD .DPDOXGGLQ &KLVKWL ZDV D GLVFLSOH F
IR RXQG \HDUV DURXQG

*

$PPDQ .RLO 6W $ODJLUL 1DJ io

3DULV *DQJD $SDUWPH:!

&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
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4
&
8WWDUDNKDQGCJ?~Q

T 8WWDUDNKDQG EHFRP HILUVW VWDWH WRUD\VZWDMWIQUP R Q
IRUHVW DQG VRLO%V WKH ODXQFK RI WKH *URVV (QYLURC
) H

Il SHFHQWO\ WKH \K HFXUHG WKH WRS UDQN LQ WKH FR

V»,
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ io
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

4

o

T &KLQD XQYHLOV ! N; YSHWE ROUDERQ ILEHU KLJK

T 7KH FDUERQ IL N DLQ LV GHVLJQHG WR UHDFK VSHHGV
OHVV HQHUJ\ HG WR FRQYHQWLRQDO VWHHO WUDLQ\
WKH VW K SHNG UDLO OLQH

e
V»r
62\

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ T
&EKHQQDL 7DPLO 1DGX
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4

, YRU\ &RDVW

T ,YRU\ &RDVW MRL 81 3DWHU &RQYHQWLRQ DV WK $IULFD
T 7KH FRXQWU\ DF»\ G LQGHSHQGHQFH IURP IUDQFH LQ

A
A
V»r
62\

ODVXNL

T 6HQLRU ,$6 RIILFHU . 9DVXNL KDV EHHQ DSSRLQWHG E\ WKH
VHFUHWDU\ LQ FKDUJH RI PDWWHUV FRQFHUQLQJ HIWHUQDO

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ T
&EKHQQDL 7DPLO 1DGX



30

—_)

Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

7KLV VWHS ZDV DGGUHVVHG E\ WKH FULWLFVY DV D EODWDQYV
RXU FRQVWLWXWLRQ VLQFH WKH IRUHLJQ DIIDLUV GRHV QR
RI WKH FRQVWLWXWLRQ

Y
X

6XU\D *K xyFKHPH

7KH 30 6XU\D *K HPH PDQGDWHYV VRODULVDWLRQ R

E\ ZLWK LHV LQVWUXFWHG WR XVH URRIWRS VR
RU®Q

PRGHOV

3XEOLF V GHUWDNLQJYV ZLOO DVVLVW LQ GHSOR\LGQ
SHQHZD H ( UJ\ OLPLWHG DOUHDG\ VLIJQLQJ D SDFW IRU

S

*

$PPDQ .RLO 6W $ODJLUL 1DJ

3DULV *DQJD $SDUWPH:!

—>
—

&EKHQQDL 7DPLO 1DGX
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4

,QWHULP %XGJH@

T)LQDQFHOLQLVWHU1L“@/\D6LWKDUDPDQSUHVHQWHG\NKH
WRWDOIﬂSHQGLW‘%{b*_ WULOOLRQ IRU )<
U

T '"HIHQVH _ Xubo FU $JULFXOWXUH _
B FGXFDW FU ,7 7HOHFRP _ FU +HE
(QHUJ\ FU LDO ZHOIDUH _ FU

A
A
V»r
62\

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ T
&EKHQQDL 7DPLO 1DGX



No<d, ] Dz, EE /

AAAXZ 18Z]] uCX }u
d} ' s ]JoC pEE vsS + |JEe- :}]v /v |
'"Elu%w] | ol}lAidp]vl

ZO %o WIISXU ISVHeoe |} Z]vP VvSE

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ (e
&EKHQQDL 7DPLO 1DGX
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- X0\

6KDK 5XNK .KDQ

Il %ROO\ZRRG VXSHUVWDU 6KDK 5XNK .KDQ KDV FHHQ KRQRXU
*UHYLQ OXVHXP LQ 3DULV

I 6KDK 5XNK LV WKH ILUVW ,QGLDQ DFWRU W YH JROG FRL
OXVHXP LV D ZD[ PXVHXP ORFDWHG RQ WKRRUD®GV %RXOHY
T 7KH 'XQNL DFWRU KDV KLV ZD[ VWDW XH¥WL YHUDO ZDJ[ P>
86 WKH 8. *HUPDQ\ )UDQFH &]JHFK 5pS F 7KDLODQG !

X
1DW O ,QFRPH 7DJ[ 'D\

(! N{QDO ,QFRPH 7D[ 'D\ PDUNV D VLJQLILFDQW PLOHVWRQ

G RQ -XO\ ,QFRPH WD[ LV D FUXFLDO JRYHUQPHQW

GLYLGXDOV DQG EXVLQHVVHV GXULQJ D ILQDQFLDO \HDU

) FRQFHSW RI *LQFRPH’ LV EURDGO\ GHILQHG XQGHU 6HF)

QFRPSDVVLQJ YDULRXV VRXUFHV Rl HDUQLQJV
'QFRPH 7D[ 'D\ FHOHEUDWHG RQ -XO\ WK FRPPHPRUDWHYV
KLVWRU\

| W ZDV RQ WKLV GD\ LQ WKDW 6LU -DPHV :LOVRQ LQWURC

,QGLD 7KLV LQLWLDO LPSOHPHQWDWLRQ ZKLOH UXGLPHQW
FRXQWU\TV IXWXUH WD[ VWUXFWXUH

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ f
&EKHQQDL 7DPLO 1DGX
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4
QO

‘RUOG 'URZQLQJAUNMYHQWLRQ 'D\

T 2Q -XO\ ZH MRL OREDO FRPPXQLW\ LQ REVHUY
'D\ D FUXFLDO LQLWLD GHGLFDWHG WR UDLVLQJ DZDU
GURZQLQJ SUHYH LR

T 7KLV REVHUYDQF Q&Q DGGLWLRQDO VLJQLILFDQFH LQ OL

5HVROXWLRQ :+ DVVHG LQ ZKLFK XQGHUVFRUHV W
PXOWHEEWRUDQ D PN LW Q2 VDROFPREMW BRURVEIRG L@ X DWK D QG

GLVDELOLK O®ZLGH

QWHUQDWLRQDO 20\PSLF &RPPLWW

I :LWK WKH RSHQLQJ FHUHPRQ\ RI WKH 3DULV 20\PSLF *DP
ZHHNHQG WKH ,QWHUQDWLRQDO 20\PSLF &RPPLWWHH ,2&
$PEDQL KDWHWEHHWHLHXQDQLPRXVO\ DV WKH ,2& IURP ,QGLD

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 7
&EKHQQDL 7DPLO 1DGX



No<d, ] Dz, EE /

AAAX+Z 15Z]] UCX }u
1LWD LV WKH IRXQGHU RI 5GHOLDQFH )RXQGDWLRQ DQG ZRQ .
YRWH

Y
X

30D\ 6SRUWYV

?\
S

6LWLPH *UDQG 60 ZLPQHU DQG IRUPHU :RUOG 1R LQ ZRI

WLPH :RUOG &K LY DQG 20\PSLF EURQ]H PHGDOOLVW 0&
6LQJKD KDYH M QNG nH30D\ 6SRUWVY DV EUDQG DPEDVVDGF
30D\ 6SRUW WLYH LV WR FUHDWH D VXVWDLQDEOH
VFKRROV Y RSLQJ VSRUWY PDQDJLQJ VSRUWYV LQIUDV)
WDOHQW JODVVURRWYV

.

*

$PP

3DULV *DQJD $SDUWPH:!
DQ .RLO 6W $ODJLUL 1DJ i

&EKHQQDL 7DPLO 1DGX
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4

Y
X

, QWHUQDWL & 20\PSLF &RPPLWV

1 7KH QWHUQDW ZO\PSLF &RPPLWWHH QDPHG WKH YUH(
*DPHV RQ x XJK WKH GHFLVLRQ LV VXEMHFW WR FlI
T :KLOH su WEHUBL GOWFO L& )UHQFK 3UHVLGHQW (F
DVVXUHG PPLWWHH WKDW WKH JRYHUQPHQW IRUPHG
ZRXOG K QG DOO RXWVWDQGLQJ RUJDQLVDWLRQDO DQG

Vﬂ,

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 38
&EKHQQDL 7DPLO 1DGX
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4

Y
X

&SHQWUH IRU 'H%ORSPHQW RI 7THOH

HS WRZDUGV GHYHORSLQJ ,QGLJHQRX\
G’DQ DJUHHPHQW ZLWK WKH ,QGLDQ ,Q\
GLDQ ,QVWLWXWH RI 7THFKQRORJ\ 0DQ

HYHORISP HQWF RH \V\& BBDQWY %RWK WKH ,,7V
HFKQRORJ\

T ,Q D VLIQLILFD
Rl 7THOHPD2WLFV
,,7 BRRUNHHSQD

I *RDO IRU H
GHYHORS \Y}

V»,
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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AAAXZ 18Z]] uCX }u

4
§
V»,

"'HIHQFH 5H UFK "HYHORSPHQW

T 20Q -XO0\ HIHQFH 5HVHDUFK 'HYHORSPHQW 2UJD
DFKLHYH LILFDQW PLOHVWRQH LQ LWV RQJRLQJ HIIF

T 7KH RUJ QL] LRQ VXFFHVVIX0O0\ FRQ@6XEIHGNVD A @ L YR OMH
6\VWH HPRQVWUDWLQJ ,QGLDYV JURZL QUDRDISDE DO OW V M\
PLVVLO HDWV

9

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX
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4

Y
X

V»,
o

*XUXJ DQG )DULGDEDG
I 0XQ &RUSRUDWLRQV Rl *XUXJUDP DQG )WRLGDEDG DU
FAQUYRDO SODQWYV DOVR NQRZQ DV JUHHQ FRDO SODQWV
o NH ' DGGHG WKDW WKHVH SODQWYV ZRXOG FRQYHUW WR
6 LIJHQRXV WHFKQRORJ\

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 6
&EKHQQDL 7DPLO 1DGX
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%LKDU $VVHPEO

V»,
S

*

2Q -XO0\ WKH % LEaRU SIDWV P& ONDK W 8 \R P ED W
PDOSUDFWLFHV LQ JR HQW UHFUXLWPHQW H[DPV

7KLV ELOO LQWURGXF E\ 6WDWH OLQLVWHU RI 3DUOLDPH
SURSRVHV VWUL HQBOWLHV LQFOXGLQJ D PLQLPXP SUL\
OHDVW _ FURUKMNUNKRVH LOYROYHG LQ VXFK DFWLYLWLH
7KH ELOO ZDVY S G DPLGVW D ZDONRXW E\ WKH 2SSRVLW
GHWHULRUDR 7 ®DZ DQG RUGHU VLWXDWLRQ DQG WKH GH

N

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX
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4
QO

SBURMHFW 6ZDV \E 1DJDUDP’

,Q D VLIQLILFDQW VW UGV HUDGLFDWLQJ WXEHUFXO
6ZDVWK\D 1DJDUDP ~ D M H RQGHS DRUW%HY RQ -XO\
+\GHUDEDG

7KH SURMHFW WD WVSXUEDQ VHWWLQJV ZKHUH VRFLDO C
EXUGHQ

W HPSKDVL]HV LVWLF DSSURDFK HQFRPSDVVLQJ VXUY
FDVFDGH RI \ 7% FDUH 7KLV PRGH®KRURBYDQRE UHG XF
GHFUH o8/ PRUWDOLW\ RYHU D SHULRG RI WKUHH \HD

JRRG DQG $JULFXOWXUH 2UJDQL]DW

*

,Q D UHFHQW UHSRUW E\ WKH )RRG DQG $JULFXOWXUH 2UJD¢
VWULGHY LQ LQFUHDVLQJ LWV IRUHVW DUHD JDLQLQJ

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ 6
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
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7KLYV DFKLHYHPHQW SODFHV ,QGLD WKLUG DPRQJ WKH WRS \
&KLQD OHDGV WKH OLVW ZLWK DQ LPSUHVVLYH JDLQ RI
KHFWDUHYV

2WKHU QRWDEOH FRXQWULHVY LQ WKH WRS WHQ LQFOXGH &K
JUDQFH ,WDO\ DQG 5RPDQLD

OXPEDL

OXPEDL ,QGLDYV EXVWOLQJ IL LDO FDSLWDO LV VHW W
XUEDQ WUDQVLW V\VWHP K KH LOQDXJXUDWLRQ RI LWV
6FKHGXOHG WR EHIJLQ RSEUDWLIRDD/L RO GXIAQITUDVWUWKW X UWR

SURPLVHV WR UHYROXMLL WUDYHO DFURVYV OXPEDLTV F
HIILFLHQW DOWHUQDW R VXUIDFH WUDQVSRUWDWLRQ

N\

*UHHQILHOG DLUSRUW

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX



N\
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T 7KH JUHHQILHOG DQUHPRUSMKBY BEDUDWYERXRRVHU WR EHFRPLQJ
1IDGX ,QGXVWULDO '"HYHORSPHQW &RUSRUDWLRQ JHWV WKH

| 7KH 6WHHULQJ &RPPLWWHH RQ *UHHQILHOG $LUSRUWYV KDV |
WR 7DPLO 1DGX ,QGXVWULDO '"HYHORSPHQW &RUSRUDWLRQ
DLUSRUW DW 3DUDQGXU .DQFKHHSXUDP 'LVWULFW

§

%LEKXW, %XVDQ 1D\DN

I %LEKX %KXVDQ 1D\DN KDV EHHQ HOHFWHG XQDQLPRXVO\
&RVW $ WDQWYV RI ,QGLBHWBIORBG IRU WKH
+H FFHHG $VKZLQ 'DOZDGL ZKR 3BVLRIGH B&ASHVLGHQ
6 \gL D 3ubvbG KDV EHHQ HOHFWHG DV WKH YLFH SUHV
’Q

5l

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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4

LRQ ,2% KDV QDPHG %KDUDYV

%3&/ DV LWV RIILFLD LSDO VSRQVRU IRU IRXU \HDU
IRV $QJHOHV *DPHV

7KH FROODERUDWLRQ E®WWZHHQ %3&/ D ODKDUDWQD FRPSDC(

&RPPRQZHDOWK ’&V VLDQ *DPHV 6XPPHU <RXWK 20\PSL
O

'OGLDQ 20\PSLF v%;LDWLRQ
| 7KH ,QGLDQ 20\PSLF $VV LD

'LQWHU <RXWK \%

&

?\
S

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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4
§

'RUOG (PEU\R €,1va D\

T :RUOG (PEU\RORJLVW ' RU :RUOG ,9) 'D\ LV FHOHEUDWHG |
FKDQFH WR UHFRJ&LVH WKH DPD]LQJ ZRUN WKDW HPEU\ROR
DFFRPSOLVKHG \

| 7KLV GD\ KRQR XNV HLU FRQWULEXWLRQV WR WKH ILHOG |

IHUWLOLVDW ) ZKLFK KDV KHOSHG FRXQWOHVV LQGL

EHFRPLQJ U W Vv

?\
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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4
§

7DPLO 1DGX 5XU QFXISD(\QIECDI—QG
| S$URXQG HQWHUSUL LOO JHW PHQWRUHG X®&SHU WKH
(QDEOH@GYlLQLW MSVVIULRF MXAGIRYN VBB UW 1DGX  Z|

E\ ZRPHQ HQWUH H uv
1 715,6( RSHUDW 6SHFLDO 3XUSRVH 9HKLFOH XQGHU W

SURMHFW 71 73

V»,
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ id
&EKHQQDL 7DPLO 1DGX
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5

$GDPTV %ULGJ
T ,652 VFLHQWLVWYV Y ROODERDWWOGGLINLAKWRNESHFY H ¥ VAR

FRPSUHKHQVLYH Rl VXEPHUJHG 5DP 6HWX DOVR FDOOHC(
EH VHHQ WKRJ ROXWLRQ PDS

I 7KH GDWD K Q FROOHFWHG RYHU WKH GXH FRXUVH RI

TKLV LD UVW RI LWV NLQG XQGHUVHD PDS ZKLFK LV

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ if
&EKHQQDL 7DPLO 1DGX
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SURMHFW E

SURMHFW LV WHUP H3UHVLGHQWLDO 7UDQVLWLR(
86% 7KLV LV WKH JRYH J SROLF\ ZLWK D FRQVHUYDWLY|
URDGPDS IRU WKH JLUV GD\V RI WKH SUHVLGHQF\

W KDV WKH GHWRLRQHG 80ODQV IRU YDULRXV JRYHUQPHQW G
&RPPHUFH 7UD K WLFH +RPHODQG 6HFXULW\ +HDOWK
EXUHDXFUDF\

S

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ io
&EKHQQDL 7DPLO 1DGX
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LQ FRPSXWHU

DVMRU WHFK LVVXH KDV DIIHFWHG PLOOLRQV RI :LQGRZV F

GHQ VKXWGRZQ RU UHVWDUW
ZDV D VRIWZDUH HUURU IURP D FRPSDQ\ FDOOHG &URZG6
URYLGHUY OLNH SROLFH DLUOLQHV DQG JRYHUQPHQW DF
I %OXH 6FUHHQ HUURUV DOVR NQRZQ DV EODFN VFUHHQ HUU
FULWLFDO LVVXH IRUFHV :LQGRZV WR XQH[SHFWHGO\ VKXW

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i6
&EKHQQDL 7DPLO 1DGX
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4

Y
X

BQLRQ 3XEOI& HUYLFH &RPPLVVLR
) F

7KH 8QLRQ 3XE
IURP WKH WR

+LV WHUP \% R HQG RQ 0D\ 836& LV DQ LQGHSHQGH
SRZHUV D I X WLRQV RI 836& DUH SURYLGHG LQ 3DUW ;¢

YLFH &RPPLVVLRQ 836& &KDLUSHUV

$UWLFO $UWLFOH

$Q\ P U RI WKH 836& VKDOO KROG RIILFH IRU D WHUP RI
ZKLEKH ULV HDUOLHU

OHP | D &RPPLVVLRQ LV LQHOLJLEOH IRU UHDSSRLQWI
F L HUVRQ $ PHPEHU RI WKH 836& PD\ UHVLJQ IURP KLV
U DWLRQ WR WKH 3UHVLGHQW RI ,QGLD

9

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ io
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

4

Y
X

SHUL\DU 9LVLR /7 SODWIRUP

I 3HUL\DU 9LVLR ODWIRUP ZDV ODXQFKHG E\ 'UDYLGDU
277 SODWIRUP G WHG WR VRFLDO MXVWLFH

I 7KH 277 SOD IHDWXUHY FROQWHQW RQ YDULRXV VXSHU
LQWHUYLH WK SURPLQHQW SROLWLFDO SDUW\ OHDGHU\
GRFXPHQ LHY DQG RWKHU SURJUDPPHYV

I ,W DLPH DWwW UWKHU GLVVHPLQMWSEG F\VEHIUQGCDVARNLID®HR RRV\

ZLGHU QFH

V»,
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ io
&EKHQQDL 7DPLO 1DGX



No<d, ] Dz, EE /

AAAXZ 18Z]] uCX }u

ODMKL /DGNL %D %:RI\/IDQD
0

T ODKDUDVKWUD ODXQFKHGRWK DMKL /DGNL %DKLQ <RMDQEL
LOWURGXFHG D QHZ V H PHG DW SURYLGLQJ MRE WUL
T 7KH LQLWLDWLYH WH LYHO\ QDPHG WKH /DGND %KDX

.DUDUDVKLNVKDQ <RMDW¥D
T 7KLV VFKHPH VH\WR G G UH V WXORIEP S\OD POIQQVY Z\L WK HU P!
L

VWLSHQG WR% H FDQGLGDWHYV

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

, VUDHOL SDUOLDPHQW

7KH ,VUDHOL SDUOLDPHQW JDYH SUHOLPLQDU\ VXSSRUW WR
WHUURULVW JURXS

815:$ HVWDEOLVKHG LQ LV LQ FKDUJH RI JLYLQJ PLOOLR
%DQN DQG VHYHUDO QHDUE\ FRXQWULHY EDVLF VHUYLFHV O

DLG

Y
X

"

JLQDQFH Q%L\VWHU 1LUPDOD 6LWKE
T )LQODQFH @ HU 1LUPDOD 6LWKDUDPDQ DQQRXQFHG WKH
FH

DQG UH WKH FRUSRUDWH WD[ UDWH IRU IRUHLJQ FRP!
WKH , ¥FRDOWWHP DQG DWWUDFW IRUHLJQ FDSLWDO
$QJ LV DQ LQFRPH WD[ OHYLHG DW WKH UDWH RI

VKD R DQ LQYHVWRU DW D SULFH KLIJKHU WKDQ LWV ID

9

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ T
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

4
Q@

([HUFLVH .+$%1 67

T ,QGLDQ $UP\ FROQWQQJHQW Rl SHUVRQQHO LQFOXGLQJ RQ
VROGLHUV GHSD N; IRU OXOWLQDWLRQDO OLOLWDU\ ([HU

T 7KH H[HUFLVH I WDUWHG DV D ELODWHUDO HYHQW EH
WKH \HDU

A
A
V»r
62\

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u
SUHVLGHQW '"URXSDGL OXUPX

Il BUHVLGHQW 'URXSDGL OXUPX KDV UHQDPHG 'XUEDU +DOO V
+DOO WR $VKRN ODQGDS LQ 5DVKWUDSDWL %KDYDQ

) 'XUEDU +DOO LV WKH YHQXH RI LPSRUWDQW FHUHPRQLHV L
Rl 1DWLRQDO DzZDUGVY $VKRN +DOO ZDV RULJLQDOO\ D EDC
VRPHRQH IUHH IURP DOO VXIIHULQJYV RU EHUHIW RI DQ\ VR

S

+HOQ VVSRUW ,QGH]

T QGL UDQNHG QG RQ WKH +HQGOH)\BPRHASR UM , Q BRIX QL
LQ GLQJ ,QGRQHVLD 0DOD\VLD DQG 7KDLODQG

i SRUH RFFXSLHG WKH WRS VSRW LQUWKHHIQQWGUH[ VERWK L

QWULHV -DSDQ LV QRZ LQ VHFRQG SODFH DORQJ ZLWK ¢

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ T
&EKHQQDL 7DPLO 1DGX



No<d, ] Dz, EE /

AAAXZ 18Z]] uCX }u

4
X
Q‘o
@,

d} ' & 110G REG vé + ]C
S o PEU Ju% o}Aidp]wl
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* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ (e
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

-X 0\
$VKZLQL 9DLVKQDZ
T 20Q -XO\ D VLIJQLILFDQW PLOHVWRQH ZDY DFKLHYHG L
8QLRQ OLQLVWHU IRU ,QIRUPDWLRQ DQG %URDEFDVWLQJ $V
RI WKH WK 1DWLRQDO &RPPXQLW\ 5DGLR GV DQG LQDX
&RPPXQLW\ 5DGLR 6WDWLRQ
T 7KH HYHQW ZDV JUDFHG E\ WKH SUHVHQEH OLJRUDPYTV &Kl
LPSRUWDQFH RI WKLV RFFDVLRQ IRU DWLRQDO DQG |

™

I (YHU\ U RMSGAOD\REVHUYHY .DUJLO 9LMD\ 'LZDV WR FRPPH
WKH_,Q $UP\ DQG FHOHEUDWH WKH YLFWRU\ RI WKH ,QC
WK . WUJLO &RQIOLFW

\%

KROGV VLJQLILFDQW LPSRUWRDRQFHMWK® MXGLFHMAV PLO
XVLRQ RI 2SHUDWLRQ 9LMD\

WUJLO :DU D DUPHG FRQIOLFW EHWZHHQ ,QGLD DQG 3D
-X 0\ 7KLV SHULRG ZDV PDUNHG E\ LQWHQVH ILJKW
RXOG VKDSHI WEBBNMXWMHOR UHODWLRQV

H

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ f
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

ORGHO 6NLOO /RDQ 6F §

T 7KH &HQWUH KDV LQWURGXFHG L G ORGHO 6NLOO /R
VXSSRUW IRU VNLOO GHYHORSP RXUVHV WR WKH QDWL
T /IDXQFKHG RQ -XO\ E\ - DURUOBRLYW HYHOR:

D\
(QWUHSUHQHXUVKLS DQG (GX Q WKH VFKHPH DLPV WR
VNLOO HGXFDWLRQ
I 7KH XSGDWHG VFKHPIH IRHIEWR\D QRO DXBHUB G V ODNK DQG

WR LQFO%QNLIQRQ)LQD PSDOQLFHYR JPQRQFH %Q& W LW X
1%)®),V DQG VPDOOVQFH EDQNYV

&
Vﬁ,
S

OLQLVWU\ RI +RPH $IIDLUV

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 7
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

| 7KH OLQLVWU\ RI +RPH $1IDLUV 0+$ RQ -XO\ DSSRLQWHG
6LQJK 'KDOLZDO DV VHIQH @QBI@ RIUIFOLEY RI $QGDPDQ DQG 1L

Il 3ULRU WR KLV QHZ UREHWFKD,GBEZ®IOLFIHU VHUYHG DV WKH VS
Rl SROLFH LQ 1HZ '"HOKL RYHUVHHLQJ WUDIILF J]RQH

4

X

OLQLVWU\ R WLVWLFV DQG 3UR
PSOHPHOQ LR Q

i 7KBDWD RQAPYMOR\PHQW DQG 8QHPSOR\PHQW LV FROOHFWH
6XUYH\ 3 ZK®FK LV FRQGXFWHG E\ WKH OLQLVWU\ RI 6WLC
,PSOHPHRWDWNLRQ O0R63, VLQFH

I 7KH V \ SHULRG LV -XO\ WR -WXW H HY HQD E B Bl U$ GBY XDHOU 3W) K
WKH_HV PDWHG :RUNHU 3RSXODWLRQ 5SDWLR :35 RQ XVXD

GXUV DV DQG LQ UXUDO DUHDV :35 ZDV

[LWKLXP UHVRXUFHYV

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

7KH $WRPLF OLQHUDOV 'LUHFWRDDWHK U (> XRUDMRIRW KIHQ C
'HSDUWPHQW RI $WRPLF (QHUJ\ '$( KDV LGHQWLILHG OLWK
<DGJLUL GLVWULFWV RI .DUQDWDND

8QLRQ OLQLVWHU RI 6WDWH 'U -LWHQGUD 6LQJK DQQRXQFH:!
VWDJH RI OLOMDKIXPIDQWKBUHD RI 0DQG\D GLVWULFW
3UHOLPLQDU\ VXUYH\V DQG OLPLWHG VXEVXUIDFH H[SORUDYV
GLVWULFW

2SHQS$,

V»,
S

,Q D EROG PRYH WKDW FRLOG VKDSH WKH ODQGVFDSH RI
EHKLQG WKH UHYROXWLR&QDUYWE&KDW*37 K I3\R DHWHRX @ AIDG KK
HQJLQH FDOOHG 6HDU

7KLV LQLWLDWLYH UHS RR Y OCH Y JGR.PIL ID@W H K Q O/OKIHD J +
VHDUFK PDUNHW DQG PRUNV D QHZ FKDSWHU LQ WKH RQJRL

@
&

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ 38
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Oz, EE /
AAAXeZ 13Z]] uCX }u
'QGLDQ *RYHUQPHQW
T ,QGLDQ *RYHUQPHQW KDV H[HPSWHG FXVWRPV GXW\ RQ &DQ
~ DIIRUGDELOLW\ RI WKHVH GUXJV

| 8QLRQ )LQDQWFHMUOLQUPDOD 6LWKDUDPDQ DQQRXQFHG WKH HJ
FDQFHU PHGLFLQHV IURP FXVWRPV GXW)\ LDQWAOH SURBRY WG

\\?‘

.DYDFK
T ,QGLJHQR O\ YHORSHG $XWRPDWLF 7UDLQ 3URWHFWLRQ
5 R XIWN P G ORFRPRWLYHV RQ 6RXWK &HQWUDO 5DLOZD\
I .DYDF DQTQGLIJHQRXVO\ GHYHORSHG $XWRPDWLF 7UDLC
WHFKQ VLYH VA\VWHP ZKLFK UHTXLUHV VDIHW\ FHUWLI

Vx,
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u
5V FURUH

| J)LQDQPH\WWHU 1LUPDOD 6LWKDUDPDQ KDV DQQRXQFHG D 5V
JLYH D SXVK WR WKH VSDFH HFRQRP\ LQ WKH 8QLRQ %XGJH\

T :LWK RXU FRQWLQXHG HPSKDVLV RQ H[SDQGLQJ WKH VSDFH
\HDUV D YHQWQGHRFBELWDEWRUH ZLOO EH VHW XS

Il 7KLV LV WKH JRYHUQPHQWYV YLVLRQ LV WR LQFUHDVH ,QGL
HFRQRP\ WR E\

X
N\

HLORGHO &O IRDQ 6FKHPHY

| OLQLV U RI 6BWDWH IRU 6NLOO 'HYHORSBKDWA BQ& ODWQIF K

WKH po 6NLOO /RDQ 6FKHPHYT LQ 1HZ '"HOKL 7KH VFKHP
I XW GW®ZRUNIRUFH

T 8QG H VFKHPH HGXFDWLRQ DQG XSVNLOOLQJ RSSRUW.
\R DFURVV WKH FRXQWU\

—_)

GMUHEZKH RHPH WKH ORDQ DPRXQW OLPLW KDV EHHQ LQF!
v ODNK UXSHHV HDUOLHU 7KLV VFKHPH KDG EHHQ PHQ
PDOD 6LWKDUDPDQ LQ 8QLRQ %XGJHW

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

4

§

1DWLRQDO OH +HDOWK 6 XUYH'
T 7KH 1DVOHRQDDD +HDOWW BRXIQG \ DGXOWV LQ ,QGLD VXIIH
KHDOWK LVVXHV
T 7KH TUHDWPHQ DV UDQJHG EHWZHHQ DQG IRU G
6XUYH\ H[WHQ O\ KLIJKOLJKWV WKLV &8 DLP\S R LLRDAXHR @
RQ SROLF\ U QGDWLRQV IRU WKH ILUVW WLPH

V»,
S

N

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ 6
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u
/DPLO 1DGX JRYHUQPHQW

| 7KH 7DPLO 1DGX JRYHUQPHQW UHFRQVWLWXWHG WKH 6WDW
$UXQ DV LWV &KDLUSHUVRQ

| 7KH 6WDWH JRYHUQPHQW DOVR SRVWHG 0 0 $EGXO .XWKRR)
&KDLUSHUVRQ

I ,W DOVR QDPHG +DPLODVDM :HOVRQHSS 6RUDILPXGGLQ 3UDY!
7KDWL\D 5DMHQGUD 3UDVDG 5DPHHW .DSRRUg - ORKDPPHG

X

1HZ W\S }z\SHQVLRQ VEKHPH
]

7KH IL FH PLQLVWHU LQWURGXFHG D QHZ W\SH Rl SHQVL
FRQWU WR WKHLU FKLOGUHQ V IXWXUH UHWLUHPHQW
W K 6 QOWVDO\D

T 7KL ODU FRQWULEXWLRQGLPIQY PDGEH VERKSHPWHDLOWD RY W >
U DU 136 RQFH WKH FKLOG DWWDLQV WKH DJH RI

i WLRQDO 3HQVLRQ 6FKHPH 136 LV D YROXQWDU\ SHQ
6 WK UHVLGHQWY DQG 15,V EHWZHHQ WKH DJHV RI DQG

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX



No<d, ] Dz, EE /

AAAXZ 18Z]] uCX }u

4
QO

KHORDQ®GANLQJ WMWLFDWLRQ

7KH .KHOR ,QGLD 5LVL 7 QW ,GHQWLILFDWLRQ .,57, S|
&KDQGLJDUK WKLV \HD
W DLPV WR GHYHQRS D LOQOWHIJUDWHG WDOHQW LGHQWLILF
WRROV DQG JOR Nﬁ BWWRNUARDFK HYHU\ EORFN LQ WK
ZLWK FKLOGUH B&

VSLUH WR SOD\ VSRUWY EXW ODFN JX

?\
S

*

$PPDQ .RLO 6W $ODJLUL 1DJ 6

3DULV *DQJD $SDUWPH:!

&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

$SROOR

86$ FHOHEUDWHG WK DQQLYHUVDU\ RI $SROOR PRRQ ODC
+XPDQLW\ KDG UHDFK®\G WKH ORRQ RQ -X

$VWURQDXW 1HLO $UPVWURQJ PDGH KLVWRU\ DV KH VWHSSF
VXUIDFH IROORZHG E\ DVWURQDXW %X]] $OGULQ

7KH WZR VSHQW WKH QH[W IHZ KRXUV FROOHFWLQJ VDPSOH'
ORRQ V VXUIDFH

SDEBPDVDOL /L D;DWV

7KH 3DQFKDPDVDOL /LQJD D GRPLQDQW DJUDULDQ FDV
FDWHJRU\ UHVHUYDWL GHU WKH 2%& OLVW

7KH\ KDYH EHHQ GHPD LQJ VSHFLDO UHVHUYDWLRQ IRU QF
EDFNZDUGQHVV RI RIMPIRUPALRQJ DERXW Rl WKH SROL
/ILQJD\DW FDVW S

&

V»,
S

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX



No<d, T Dz, EE /

AAAXZ 18Z]] uCX }u
6RXWK $IULFD

| 6RXWK $IULFD SDVVHV LWV ILUVW VZHHSLQJ FOLPDWH FKDQ

GRZQ RQ JUHHQKRXVH JDV HPLVVLRQV ZKLFK DUH KLJK LQ 6

I 7KH FRXQWU\ LV RQH RI WKH ELJJHVW SURGXFHUV RI &2 7K
IRU ELJ FRPSDQLHYVY UHOHDVLQJ JUHHQKRXVH JDVHV

4

X
\\?*

6KLQNX %XQQHO SURMHFW
]

2Q WKH JFFDNLRQ Rl WKH WK DQQLYHUVDU\ RI .DUJLO 9LMI
FRQV FWLRQ Rl WKH 6KLQNXQ /D 7XQQHO SURMHFW VHW
T 7KH WX WR EH FRQVWUXFWHG E\ WKHRARIUGHU 5RDGV

9

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

I ,652 DQG (63 ZLOO FROODERUDWH RQ WKH 5DPVHV SURMHFW
$SRSKLV ZKLFK ZLOO SDVV NP I[URP (DUWK LQ

I 7KH PLVVLRQ DLPV WR PRQLWRU $SRSKLV FORVHO\ WR XQGH
WKHPHHRI WKH VSDFHFUDIW WKDW ZLOO DSSURDFK $VWHURLC(

4

Y
X
NI%H 3ROLFH )RUFH

&EHQWUDO \
T 7KH &HQWUD 5 YH 3ROLFH )RUFH LV WKH ODUJHVW SDL

UROH LQ P Q LQLQJ LQWHUQDO VHEXULW\
T WV MRX R® -X0\ ZKHQ LW ZDV HVWDEOLVKHG D)\
SROLFH QGHQFH LW ZDV UHQDPHG WKH &HQWUDO 5H\

?\
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

4

81(6&?2 ?9

Il +LVWRULF VLWHV LQ 6 ULFD OLQNHG WR WKH OLEHUL
DGGHG WR WKH 81(6&2 G +HULWDJH /LVW

Il 7KH 6RXWK $I1ULFIFQ @HH WWEROKH DQQRXQFHPHQW PDGH C

&RPPLWWHH VHV\ L 1HZ '"HOKL

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX



No<d, ] Dz, EE /

AAAXZ 18Z]] uCX }u
d}'"s JoC pHUEE vS + JE&- :}]v /v K
'"Elu%w] | ol}lAidp]vl

ZO %o WIISXU ISVvHee |} Z]vP VvSE

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ id
&EKHQQDL 7DPLO 1DGX



No<d, T Dz, EE /

AAAXZ 18Z]] uCX }u

- X0\

'RUOG +HSDWLWLV "D\

‘RUOG +HSDWLWLV 'D\ REVHUYHG DQQXDOO\ RQ -XO\ WK V
DZDUHQHVYV DERXW YLUDO KHSDWLWLY D JURARS RI LQIHFWL

OLYHU DQG FDQ OHDG WR VHYHUH OLYHU VH DQG FDQ
7KH WKHPH IRU :RUOG +HSDWLWLYV 'D\ TV®/LPH IRU $F
QHHG IRU LPPHGLDWH DQG GHFLVLYH V R FRPEDW KH

UDSDWL %KDYDQ

H5DVKWUDSDWL %KDYDQ WKH RIILFLDO UHVLGHQFH RI W
LIQLILFDQW UHVKXIIOLQJ RI JRYHUQRUYV DFURVY VHYHUDO
IDNVKPDQ 3UDVDG $FKDU\D SUHYLRXVO\ WKH *RYHUQRU RI |
QHZ *RYHUQRU RI $VVDP ,Q DGGLWLRQ WR WKLV UROH KH K
DGGLWLRQDO FKDUJH RI ODQLSXU ,Q D VLIQLIISRLQW PRYH
DV WKH QHZ *RYHUQRU RI 3 XQMDE UHSODFLQJ %DQZDULODC

*

$PP

3DULV *OSDWPHQWYV *
DQ .RLO 6W $ODJLUL 1DJ .'

&EKHQQDL 7DPLO 1DGX



0D
i

*

Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

2P UDNDVK ODWKXU D VHDVRQHG %-3 OHDGHU KDV EHHQ D
6LNNLP & 3 5DGKDNULVKQDQ ZKR SUHYLRXVO\ KHOG DGGLW
DSSRLQWHG DV WKH QHZ *RYHUQRU RI ODKDUDVKWUD
6DQWRVK . XPDU *DQJZDU ZKR IRUPHUO\ VHUYHG DV WKH 80Q
OLQLVWHU ZLOO WDNH RYHU DV WKH *RYHUQRU RI -KDUNKD
VHUYHG DV WKH "HSXW\ &KLHI OLQLVWHU RI 7ULSXUD KDV E
7THODQJDQD

,Q D QRWDEOH DSSRLQWPHQW . .DLODVKQDWKDQ D IRUPHU
OLQLVWHU 1DUHQGUD ORGL KDV EHHQ QDPHG KH QHZ /W *|

\\?“
QX % Kg\\l\%\u

0DQX ZRQ D EURQ]H PHGDO IRU ,QGLD LQ WKH ZRPH
W K ULV 20\PSLFV
7KL UNDEOH DFKLHYHPHQW PDUNV D VLJQLILFDQW PL

, L ZRPDQ WR ZLQ D VKRRWLQJ PHGDO DW WKH 20\PSLF
WDU ZDLW IRU DQ 20\PSLF PHGDO LQ VKRRWLQJ

3DULV *OSDWPHQWYV *

$PPDQ .RLO 6W $ODJLUL 1DJ 7
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

4

6UL /DQND Q?g

T 6UL /DQND VHFXHW¥HEUW BVYWD &XS WLWOH RQ 6XQGD\
FKDPSLRQV ,QGLD LQ | RI DQ HFVWDWLF KRPH FURZG

T 7KLV YLFWRU\ PDUQJV DWLJQLILFDQW PLOHVWRQH LQ 6UL /D
,QGLDJVVOR@GLQ %L QFH LQ WKH WRXUQDPHQW

7KLV ORVV LV R x H VHFRQG WLPH LQ QLQH ILQDO DSSH
‘RPHQTV $VLD, &

& Won
V»,
S

—_)

* 3DULV *PSWDWPHQWV *
$PPDQ .RLO 6W $ODJLUL 1DJ i
&KHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u
/DPLO 1DGX JRYHUQPHQW

| 7KH 7DPLO 1DGX JRYHUQPHQW KDV H[SDQGHG WKH VFRSH RI
DOVR FRYHUV VWXGHQWY ZKR VWXGLHBL GO GVKHAKFRORPQAD PHWGR

6WDWH
T 7KH *RDPWFWLRQHG ILQDQFLDO DSSURYDO WR WKH WXQH RI
VFKHPH 2YHU ODNK ER\V DUH H[SHFWHG WR EHQHILW IU

Il ,W LV VLPLODU WR WKH 3XGKXPDL 3HQQ VFKHRH WKDW SURY

HDFK RI WKH JLUOV ZKR KD, YIHQVEWXCGA H G RXOHDU/ QAW VFKRRC
SXUVXLQJ KLIKHU HGXFDWLRQ

3UDGKDQ 0ODQWUL -DWL\D 8QQDW *U

T 7KH 3UDGKDQ 0DQWUL -DWIDDP8QWRW PSDRYSEMKB Y RFLRHFR
FRQGLWLRQV RI WULEDO FRPPXQLWLHV

* 3DULV *PSWDWPHQWV *
$PPDQ .RLO 6W $ODJLUL 1DJ 3
&KHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

I 7KH LQLWLDWLYH DLPV WR SURYLGH IXO0 FRYHUDJH IRU WU
DQG DVSLUDWLRQDO GLVWULFWYV W ZLOO EH FRYHULQJ

SHRSOH
OHVHPEULXV E OHQVLYVY DQG O
7 BHVHDUFKHUV KDY4 UHRRUWHG WZR VSHFLHV RI IORZHU I0OL
OHVHPEULXV EHQ QVLV DQG 0 TXDGULYLWWDWXV KDYH

DQG 9LODJDQ . OORFNV RI 7KULVVXU GLVWULFW
I )ORZHU IOLH\WWE J WR WKH IDPLO\ 6\USKLGDH RI RUGHU
Z

ILOHV 7KK HFRUGY DGG WZR PRUH VSHFLHV WR WK

* 3DULV *PSWDWPHQWV *
$PPDQ .RLO 6W $ODJLUL 1DJ fi
&KHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

Y
X

SWWDUDN KDQG?
| SWWDUDNKDQG KD EHFRPH WKH ILUVW VWDWH LQ WKH FRX

QDWXUDO UHVR WHUPHG DV JURVV HQYLURQPHQW SUI
HQYLURQPHQWD DOLW\ EDVHG RQ WKH IRXU PDLQ FRPSR

‘DWHWYDOXDWHYV, TXDOLW\ DQG DYDLODELOLW\ RI ZDWHU UH\
SLWHDVXUHV OLIYZKI XDOLWN DQG WKH LPSDFW RI SROOXWLRQ RQ
)RUHMWHV‘HE IRUHVW FRYHU ELRGLYHUVLW\ DQG WKH KHDOWK

GRMQDPLV LO KHDOWK LQFOXGLQJ IHUWLOLW\ DQG WKH LPE

NS

* 3DULV *PSWDWPHQWV *
$PPDQ .RLO 6W $ODJLUL 1DJ o
&KHQQDL 7DPLO 1DGX



Noo<d, ] Oz, EE /
AAAXZ 18Z]] uCX }u

4
§

1
$'3& ?'
I ,QGLD UHSUHVH XE\ SDMHQGUD 6LQJK RI WKH 1DWLRQD
WDNHQ RYHU W LU RI $VLDQ 'LVDVWHU 3UHSDUHGQHV'
I $

T $'3& LVDQD RXV RUJDQL]DWLRQ IRFXVHV RQ GLVDV

UHVLOLHQF& VLD DQG 3DFLILF

CQWHJIJUDWHRBWLDFLOLW\

T ,QGLD V ILUVW (SRBWUIDWHGLWWUDW -DZDKDUODO 1HKUX SRL

* 3DULV *PSWDWPHQWV *
$PPDQ .RLO 6W $ODJLUL 1DJ 6
&KHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

I 7KH SURMHFW DLPV WR VXSSRUW UXUDO GHYHORSPHQW DQC
LQLWLDWLYHYV %HQHILWY (PSRZHULQJ IDUPHUV MRE FUHD)

FDSDFLW\
T ,QGLD DQG WKH JOQHG WKH ILUVW FXOWXUDO 3URSHU'
DQWLTXLWLHV D VXUH WKH UHWULHYDO RI FXOWXUDO
T 7KH DJUHHP LJQV ZLWK WKH 81(6&2 FRQYHQWLRQ
FXOWXUDO HUW\ WKHIW

.
V»r
62\

* 3DULV *PSWDWPHQWV *
$PPDQ .RLO 6W $ODJLUL 1DJ o
&KHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u
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* 3DULV *PSWDWPHQWV *
$PPDQ .RLO 6W $ODJLUL 1DJ
&KHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

- X0\

S/LIHWLPH $FKLHYHPHQW $ZDUG"~

I ,Q D FHUHPRQ\ WR PDUN WKH ,QWHUQDWLRQDQ@ OHHW RI OHL
OHGLFRV IURP DOO RYHU WKH FRXQWU\ DQG DRURDG 8QLRQ

FRQIHUUHG WKH SUHVWLJLRXV 3/LIHWLPH YHPHQW $ZD
T ,Q UHFRJQLWLRQ RI KLV H[HPSODU\ GHGLF LR® WR WKH D
DQG GLDEHWHYV UHVHDUFK KH HDUQHG N OHGJIJHPHQW I

:DW FK $ZDUG

T &7 QWUDO :DWHU &RPPLVVLRQ &:& KDV EHHQ KRQRUHG
DU LQ WKH FDWHJRU\ u:DWHU '"HSDUWPHQW R+ WKH <HDU
KHOG E\ WKH *OREDO (QHUJ\ DQG (QYLURQPHQW )RXQGD

H *OREDO :DWHU7HFK $ZDUG FHOHEUDWHY VLJQLILFDQW D

QFOXGLQJ DGYDQFHPHQWYVY LQ LQQRYDWLRQ WHFKQRORJ\
GHYHORSPHQW

* 3DULV *PSWDWPHQWV *
$PPDQ .RLO 6W $ODJLUL 1DJ i
&KHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

1,7, $D\RJ :

3ULPH OLQLVWHU 6KUL 1D@HQ D ORGL FKDLUHG WKH WK *I
$D\RJ RQ -XO\ 7TKH OHHWYLQY ZDV KHOG DW WKH 5DVKWUD S

'"HOKL
,W ZDV DWWHQGHG E\ OLQLVWHUV /W *RYHUQRUV UHS!
OLQLVWHU REVHUY{G W¥{DW ,QGLD KDV DFKLHYHG VWHDG\ J

,QGLDQ HFRQRP\ FK ZDV UDQNHG WK ODUJHVW HFRQRP
EHFRPH WKH W HVW HFRQRP\ E\ +H DGGHG WKDW

JRYHUQPHQWgD O FLWL]HQV LV WR EHFRPH WKH WKLUC

&

V»,
S

*

3DULV *OSDWPHQWYV *

$PPDQ .RLO 6W $ODJLUL 1DJ 7
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

4

LU4XDGT ;

JRUHLJQ PLQLVWHUYV | WuUuDOLD ,QGLD -DSDQ DQG W
ZHUH VHULRXVO\ FRQF G DERXW LQWLPLGDWLQJ DQG G

6HD DQG SOHGJHGWR OVWHU PDULWLPH VHFXULW\ LQ WK
N} F D FEHD @ OW 18 Up YW>OD0GNTV FIREK\Y VHUHL®1 \W K@

7KH MRLQW VWD VgH
DWWHQGHG E\ OLDYTV 3HQQ\ :RQJ ,QGLDYV 6XEUDKPL
.DPLNDZD DQG $ \ %OLQNHQ IURP WKH 8 6

&

‘?~
S

*

$PPDQ .RLO 6W $ODJLUL 1DJ
&EKHQQDL 7DPLO 1DGX

3DULV *OSDWPHQWYV *



No<d, T Dz, EE /

AAAXZ 18Z]] uCX }u
, OWHUQDWLRQDO 7LJHU 'D\

T ,OQWHUQDWLRQDO 7LJHU 'D\ VWDQGYV DV D EHDFRQ RI KRSH I
FUHDWXUHV 7KLV JOREDO LQLWLDWLYH IRFXVHV RQ SURWH
SXEOLF DZDUHQHVVY DERXW WKHLU FRQVHUYDWLRQ

T ,0 ,QWHUQDWLRQDO 7LJHU 'D\ ZLOO EH REVHUYHG RQ OF
VLIJQLILFDQFH DV LW PDUNV DQRWKHU \HDU RI JOREDO HIIRL

SRSXODWLRQV ZRUOGZLGH !

,QWHUQ}QZQQDO 'D\ RI )JULHQGVKL
] UuQD

[ 7KH ,Q LRQDO 'D\ Rl )JULHQGVKLS LV REVHUYHG DQQ:
VLIQLI GD\ ZLOO RQFH DJDLQ EULQJ IRFXV WR WKH LF

SHD D XQGHUVWDQGLQJ
T 7KH UQDWLRQDO 'D\ Rl JULHQGVKLS ZDV RIILFLDOO\ SU
$ EO

\'LQ 7KLY SURFODPDWLRQ ZDV D VLIJQLILFDQW

VKLS LQ GLSORPDF\ DQG LOQOWHUQDWLRQDO UHODWLR

* 3DULV *PSWDWPHQWV *
$PPDQ .RLO 6W $ODJLUL 1DJ 3
&KHQQDL 7DPLO 1DGX



No<d, T Dz, EE /

AAAXZ 18Z]] uCX }u

4

'RUOG 'D\ $JDLQV %IILFNLQJ L Q

|l 7KH WK RI -XO\ PDUNV H D XDO :RUOG 'D\ $JDLQVW 7UI
REVHUYDQFH WKDW E Q REDO DWWHQWLRQ WR WKH R
I 7KLV \HDUTV WKHPH 3 1R &KLOG %HKLQG LQ WKH )LJK!

XQGHUVFRUHV WKI—Q QW QHHG WR SURWHFW RQH RI VRF

RS

:R{J& DWXUH &RQVHUYDWLRQ 'D\
b LUO

1IDWXUH &RQVHUYDWLRQ 'D\ LV REVHUYHG RQ 6XQ
VHUYDWLRQ 'D\ REVHUYHG DQQXDOO\ VHUYHV DV D SRz
HVSRQVLELOLW\ WRZDUGV WKH HQYLURQPHQW
w7 KH WKHPH IRU LV 3& RQQHFWLQJ 3HRSOH DQG 30DQWV (
'LOGOLIH &RQVHUYDWLRQ"

* 3DULV *PSWDWPHQWV *
$PPDQ .RLO 6W $ODJLUL 1DJ fi
&KHQQDL 7DPLO 1DGX



'GHDV /L)(

Vh,
S

Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

4

Y
X

8QLRQ OLQLVWHU IRU ( RQPHQW )RUHVW DQG &OLPDWH}
ODXQFKHG WKH ,G®&DV /X)( SRUWDO DW WKH ,QGLDQ ,QVWLW
7KLV LQLWLDWLY HNV WR JDWKHU LQQRYDWLYH LGHDV L
HQYLURQRHQW®W x W\OHV

7KH ODXQFK Y DV DOVR DWWHQGHG E\ OLQLVWHU RI 6

&KDQJH 6& UWL 9DUGKDQ 6LQJK DQG RWKHU GLJQLWDU

N

*

3DULV *OSDWPHQWYV *

$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

4

ODQRM OLWWDO C};

T ODQRM OLWWDO KDV W DUJH DV &KDLUPDQ DQG 0DQTL
,QGXVWULHV '"HYHORSP %DQN RI ,QGLD 6LGEL IROORZ
RI ,QGLD

I 3ULRU WR WKLYV N)V WKH PDQDJLQJ GLUHFWRU 0' RI ,Q
1)&1

A
A
V»r
62\

* 3DULV *PSWDWPHQWV *
$PPDQ .RLO 6W $ODJLUL 1DJ 6
&KHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u
$VLDQ &ULFNHW &RXQFLO

T 7KH $VLDQ &ULFNHW &RXQFLO $&& KDV DQQRXQFHG WKDW
OHQYTV $VLD &XS FULFNHW WRXUQDPHQW LQ

T 7KLV VLIJQLILFDQW HYHQW ZLOO EH SOD\HG LQ WKH 7 IRUP
‘'RUOG &XS VFKHGXOHG WR WDNH SODFH LQ ,QGLD LQ 7K
ZDV KRVWHG E\ WKH 3DNLVWDQ &ULFNHW %RDUG 3&%

4

V».
v(’

ODQX@@ DQG6DUDEMRWEHQJ

1 ,Q D UH EOH GLVSOD\ RI VNLOO DQG SUHFLVLRQ 0DQX

EURQ] LQ WKH P $LU 3LVWRO OL[HG 7HDP HYHQW D

1T 7KH , Q DLU WULXPSKHG RYHU 6RXWK .RUHDYV 2K <H -1l
VHF GDO IRU ,QGLD DW WKHVH *DPHYV

I RU\ LV SDUWLFXODUO\ QRWDEOH DV LW PDUNV WE

FV PDNLQJ KHU WKH ILUVW ,QGLDQ WR ZLQ WZR PHGI

VLQFH ,QGHSHQGHQFH

* 3DULV *PSWDWPHQWV *
$PPDQ .RLO 6W $ODJLUL 1DJ o
&KHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

4

LS

T 3DUOH WKH ELVFXLW ZQHG E\ 3DUOH 3URGXFWV FI
$FFRUGLQJ WR WKH OD HGLWLRQ RI %UDQG )RRWSULQ
PRVW FKRVHQ FRQYXPHY EUDQGV LQ ,QGLD
T ,Q IDFW VHYHOQ & RS

if\é\
V»r
6\2\

H EUBRBYDQUHWZQHG E\ KRPHJ

* 3DULV *PSWDWPHQWV *
$PPDQ .RLO 6W $ODJLUL 1DJ 5
&KHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

6SDFH; DQG 1%6%

(3
T (D

6SDFH; DQG 1$6$% VDLG RQ -XO\ WKH\ SODQ WILR/ OIDRK® MKRW |
WKH ,QWHUQDWLRQDO 6SDFH 6WDWLRQ ,66 QR HDUOLHU W]
7KH DQQRXQFHPHQW FRPHV D GD\ DIWHU WKH J)HGHUDO $YLL
)DOFRQ URFNHW WR UHWXUQI®WRJIK®DIPH OKO 6 RZDL QO LIH U DAUKH
JURXQGHG LW

7KH J)DOFRQ WKH ZRUOGYV PRVW IUHTXHQWQ\ XVHG URFNH
DSDUW LQ VSDFH DQG GRRPHG LWV SD\ORDG BWDUOLQN \
VHYHQ \HDUV RI D URFNHW UHOLHG XSRQ JOREDO VS

S

(OHFW ORELOLW\ 3URPRWLRQ 6F

WKH VFKHPH ZDV ODXQFKHG E\ OLQLVWU\ RI +HDY\

7KH Q JRYHUQPHQW KDV H[WHQGHG WKH GXUDWLRQ R
E\ WZR PRQWKYV XS WR 6HSWHPEHU ZLWK HQKDOQ

U
LEFDWLRQ RQ ODUFK WR ERRVW WKH DGRSWLRQ RI H

9

*

3DULV *OSDWPHQWYV *

$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

<XYD $DSGD OLWUD 6FKHPH

-L\D 5D;&®

$PLW 6KDK OH®EHHA ARPPLWWHH DSSURYHG D SURSRVDO RI <
<$06 DW DQ RXWOD\ RI 5V FURUH IURP 1'5)
(DUOLHU WKH JRYHUQPHQW LPSOHPHQWHG 3$DSGD OLWUD”

FRPPXQLW\ YROXQWHHUYV KDYH EHHQ WUDLQHSURRQHGLVDVW
GLVWULFWYV RI WKH FRXQWU\

3DUD VZ -L\D 5DL KDV EHFRPH WKH ZRUOGfV \RXQJHV\
VZLP V@R DFURVV WKH (QJOLVK &KDQQHO VXFFHVVIXOO\

7KH \H RYHUHG WKH NP VWUHWFK IURP $EERWV &OL
&R X Q )JUDQFH LQ KRXUV DQG PLQXWHV B6KH LV D

@ UZLWK D ZRUOG UHFRUG LQ RSHQ ZDWHU VZLPPLQJ

*

$PPDQ .RLO 6W $ODJLUL 1DJ
&EKHQQDL 7DPLO 1DGX

3DULV *OSDWPHQWYV *



Noo<d, ] Oz, EE /
AAAXZ 18Z]] uCX }u

4

QWHUQDWLRQDO 1?& RWLFV &RQW

T 7KH ,QWHUQDWLRQDO 1DWFRWg¥V &RQWURO %RDUG ,1&% $
7KH FRQVXPSWLRQ RI GUXQV PPRQJI WKH \RXWK LV LQFUHDV|

FURUH ,QGLDQV ZKR F GUXJV
T ,W LV XVHG WR EH DUR G FURUHYV \HDUV DJR +XJH TXI
WR WKUHH%H PRUH WKDQ IURP WR

* 3DULV *PSWDWPHQWV *
$PPDQ .RLO 6W $ODJLUL 1DJ i
&KHQQDL 7DPLO 1DGX



Noo<d, ] Oz, EE /
AAAXZ 18Z]] uCX }u

4

Y
X

6 KLNVKD 6DSW?~ (GXFDWLRQ :HHN

V»,
S

*

FHOHEUDWLQJ SRUWDQFH RI HGXFDWLRQ LQ ,QGLD
(GXFDWLRQD®&S UFK DQG 7UDLQLQJ 6&(57

7KLV ZG)-IHHQ& OW IRFXVHV RQ SURPRWLQJ FROODERUDWLR

6KLNVKD 6DSWDKX FDWLRQ :HHN LV DQ DQQXDO LQLWLD)

UHIRUPV UR®XFHG E\ 1(3

L

3DULV *OSDWPHQWYV *

$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX



No<d, T Dz, EE /

AAAXZ 18Z]] uCX }u

4
O

'QGLDQ .DODUMH MWRXQ

1T 7KH ,QGLDQ .DODULSSD\DgVWXg WGHUDWLRQ KDV EHHQ UHFR
WR SURPRWH .DODULSSD\ LQ ,QGLD

T 7KLV WUDGLWLRQDO P O DUW RULJLOQDWLQJ LQ .HUDC

ZDUULRU VDJH 3DUDVX P 7KH WHUP .DODULSD\DWWX FF

SD\DWW X ILJKWL\_ ODOD\DODP

A
£

UHPH &R XUW

T 7KH 6XSUHPH &RXUW KHOG WKDW WKH SRZHU RI 6WDWH /HJ

LV QRW OLPLWHG E\ WKH 3DUOLDPHQWITV OLQHVY DQG OLQHUL

W IUHHVY VWDWHY IURP WKH UHVWUMWWWK® VI HRG AMKCHO & ¥ Q
SULQFLSOHV RI JRYHUQDQFH

* 3DULV *PSWDWPHQWV *
$PPDQ .RLO 6W $ODJLUL 1DJ 0o
&KHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u
T 6WDWH /HIJILVODWXUHY GHULYH WKHLU SRZHU WR WD[ PLQHV

(QWU\ WD[ RQ ODQGV DQG EXLOGLQJV LQ WKH 6WDWH /L\
&RQVWLWXWLRQ

Y
X

2SHUDOLD Q

I 2SHUDOLD WKH *X O 2SHUD &RPSHWLWLRQ GHEXWYV LQ ,

WLPH LQ ,QGLD XPEDL V 1&3%$ IURP 6HSWHPEHU WR
I )RXQGHG E\ ODFLGR 'RPLQJR LQ WKH FRPSHWW
DQG RITHUWS VWLILRXVY RSSRUWXQLWLHYV

S

* 3DULV *PSWDWPHQWV *
$PPDQ .RLO 6W $ODJLUL 1DJ i
&KHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u
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* 3DULV *PSWDWPHQWV *
$PPDQ .RLO 6W $ODJLUL 1DJ
&KHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

- X0\

,VPDLO +DQL\HK

©

$PPDQ .RLO 6W $ODJLUL 1DJ

*

+DPDVYV SROLWLFDO FKLHI ,VPDLO +DQL\HK KRV EHHQ DVVD
+DQL\HK DQG RQH RI KLV ERG\JUXDUGV ZHUH N OHG DIWHU

ZDV VWUXFN WKH VWDWHPHQW VDLG DGGL KDWD WD @ D\ H
FHUHPRQ\ Rl ,UDQYV 3UHVLGHQW ODVRXG HVRNLDQ RQ -X
,Q WKH ZDNH RI WKH +DPDV OHDGHUTV o) J DQ HPHUJH
BHFXULW\ &RXQFLO LV FXUUHQWO\ X DW 6XSUHPH /I

UHVLGHQFH

H \HDU PDUNV D VLIJQLILFDQW PLOHVWRQH LQ WKH ILH
DFKDODP D UHQRZQHG 7DPLO HSLJUDSKHU DQG KLVWRU
LIJUDSK\ $ZDUG
7KH DZDUG KROGY VSHFLDO PHDQLQJ IRU 'U 9HGDFKDODP Z
DQ DFFRODGH QDPHG DIWHU 9 9HQND\D WKH ILUVW ,QGLDC

WR WKH JRYHUQPHQW RI ,QGLD 7KLV FBQ HSREWUB®KEBLGJIHYV
VFKRODUVKLS

3DULV *DQJD $SDUWPH:!

&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

4
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'QGLDQ &RDVW * G

| 7KH ,QGLDQ &RDVW *X XQYHLOHG LWV QHZ pu6XYLGK
LQDXJXUDO p$QQXDO 2 WLRQDO 6HD 7UDLQLQJ &RQIHUH
3UDGHVK RQ -XO\

I 7KLY DGYDQFHG ¥R ZDUH DLPV WR LPSURYH WUDLQLQJ SU|
DOO ,&* SODWI

o
o
2

1$76

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 7
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

8QLRQ (GXFDWLRQ OLQLVWHU 'KDUPHQGUD 3UDGKDQ KDV OD

DQG 7UDLQLQJ 6FKHPH 1%$76 SRUWDO DQG GLVEXUVHG 5\
YLD 'LUHFW %HQHILWYV 7UDQVIHU '"%7

7KH LQLWLDWLYH DLPV WR HQKDQFH HPSOR\DELOLW\ VNLOO
DFURVYV YDULRXV VHFWRUV LQFOXGLQJ ,7 PDQXIDFWXULQJ

X

SUHHWL 6X

JRUPHU 8QLR 4 K 6HFUHWDU\ 3UHHWL 6XGDQ LV VHW V
8QLRQ 3XE FQQHUYLFH &RPPLVVLRQ 836& RQ $XJXVW
7KLV DSS WPMQW LV PDGH XQGHU $UWLFOH $ RI WKH &

JRYHUQHHOQ IILFLDO
oV 6X ZKR LV FXURHREH®\ RIHWKHQYIRPWIDVVLRQ ZLOO Et
WKHVKNHV RI ODQRM 6RQL WKH RXWJRLQJ &KDLUSHUVRQ ¢

UHV LRQ FLWLQJ 3SHUVRQDO UHDVRQV™ IRU KLV GHSD

S

*

3DULV *DQJD $SDUWPH:!

$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u

4

ORKVLQ 1DTYL Q;

| 7KH $VLDQ &ULFNHW & $&& LV SRLVHG IRU D VLJQLI
IDTYL WKH FXUUHQW PDQ RI WKH 3DNLVWDQ &ULFNHYV
UROH RI $&& SUHV|[(GHQ ODWHU WKLV \HDU

I 7KLV WUDQVLWL &K UHV WR WKH $&&T1V HVWDEOLVKHG |
YDULRXV PHPE & LRQV DW WKH KHOP RI WKH RUJDQL]D\

A
A
V»r
62\

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 38
&EKHQQDL 7DPLO 1DGX



Noo<d, ] Oz, EE /
AAAXZ 18Z]] uCX }u
%DVNHWEDOO ) HGHUDWLRQ RI ,QGL

T 7KH %DVNHWEDOO )HGHUDWLRQ RI ,QGLD %), KDV VHW XS \
FROODERUDWLRQ ZLWK &RUYXVV $PHULFDQ $FDGHP\ LQ OXP|

I )RUD VWDUW WKH $FDGHP\ ZLOO UXQ ZLWK ER\V DQG J
QDWLRQZLGH KXQW IRU WDOHQW WR VHOHFW ER\V DQG

8 W WD U 3®K $VVHPEO\
U H

T 7KH 8WWD VK $VVHPEO\ RQ -XO\ SDVVHG WKH 83 3
RI 5HOLJ{ RONSPHQGPHQW %LOO WKDW HQKDQFHV SXQL
T 7KH SXQUEVKPRQW IRU PDUU\LQJ D ZRPDQ E\ GHFHLYLQJ KHU

\HDUYV ILQH RI _ 7KH QHZ %LOO QRZ HQKDQFHV !

?\
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX



No<d, T Dz, EE /

AAAXZ 18Z]] uCX }u

4
QO

UW*RHP 9LQDPXO\lg 98M <HYMDOQY

RZQ HOHFWULF

A
v
S

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX

I &KLHI OLQLVWHU RI *R G 6DZDQW KDV ODXQFKHG WK
VWDWH p*RHP 9LQDPX M <HYMDQY VFKHPH LV LQ DOLJC

*KDU OXIW %LMOL gRMD¥D
Il ,W DLPV WR LQFL\M ODU URRIWRS SRWHQWLDO DQG HF



Noo<d, ] Dz, EE /
AAAXZ 18Z]] uCX }u
$VLD &XS FULFNHW WRXUQDPHQW

| ,QGLD ZLOO KRVW WKH QH[W HGLWLRQ RI WKH PHQYV $VLD &

DV DFEUNRU WR WKH 7 :RUOG &XS VFKHGXOHG LQ WKH F

| 7UDGLWLRQDOO\ WKH $VLD &XS VHUYHV DV D SUHSDUDWRU\

SOD\HG LQ WKH VDPH IRUPDW DV WKH XSFRPLQJ :RUOG &XS

VFKHGXOHG LQ 6RXWK $IULFD LQ WKH VDPH \HPU

\\?‘

'RUOG 5AQ08HU 'D\

Il 7KH $VLD &XS ZLOO EH KHOG LQ 2', RWUPDWUQGh&RIANG

I :RUOG SIQJH 'D\'LV FHOHEUDWHG ZRUOGZLGH RQ -XO0\ Wi
LQMXU WKH OLQH RI GXW\ DQG WR FHOHEUDWH WKH ZI

WUu V DQG FXOWXUDO KHULWDJH

I 7KH T® E\ 2YHU WKH \HDUV :RUOG 5DQJHU 'D\ KDV H[SI

JO OO\ DFNQRZOHGJHG HYHQW WR KRQRU WKH ZRUN RI U

QWHU LQ WKHLU UROHYV

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ 6
&EKHQQDL 7DPLO 1DGX
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T 7KH '5'2 VXFFHVVWD\WON HGE) KOLVYM/LF OLVVLOH '"HIHQFH
GHPRQVWUDWHY WKH LQ JHYPRXV FDSDELOLW\ WR GHIHQG
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* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ o
&EKHQQDL 7DPLO 1DGX
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6RPH RI WKH QH[W EDWFK Rl FKHHWDKV EHLQJ EURXJKW LQ
SURMHFW &KHHWDK EWHHEQWIWROG FRONWDKDWLRQ FHQWU
LQ WKH 5DQQ RI .XWFK LQ *XMDUDW

7KH *DQGKL 6DJDU VDQFWXDU\ LQ ODGK\D 3UDGHVK LV WKH
ZLOG FDWV DQG %DQQL KDV EHHQ FRQVLGHUHG DV D SRWH:

X

KDUD @D\X\DQ OLGKH\DN

S8QLRQ &JYLO ¥ LDWLRQ OLQLVWHU .LQMDUDSX 5DPPRKDQ 1L
9LGKH WR DGGUHVV FRQIXVLRQ IURP SLHFHPHDO DPH
7KH HPSRZHUV WKH FHQWUDO JRYHUQPHQW WR UHJXO
PDQ XUH PDLQWHQDQFH XVH DQG VDIHW\ RSHUDWLRQ

* 3DULV *DQJD $SDUWPH:

$PPDQ .RLO 6W $ODJLUL 1DJ 6
&EKHQQDL 7DPLO 1DGX
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T ,QGLD HOHFWHG 9BPHL&K BRIRBIGR)UDPHZRUN ,3() VXSSO\
,3() ZDV ODXQFKHG LQ ZLWK PHPEHU FRXQWULHV |

UHVLOLHQFH FOHDQ HRWORP\ DQG IDLU HFRQRP\
T 6XSSO\ &KDLQ &RXQFLON86$ &KDLU ,QGLD 9LFH &KDLU
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* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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I 7KH 86 DQG 6LQJDSRUH VLIQHG D $JUHHPHQW RQ -XO\
WKH SHDFHIXO XVH RI QXFOHDU HQHUJ\

| 7KH SDFW DLPV WR VXSSRUW 6LQHDS&RAIHIER® M@ IRY VILRIQL\H E L
H[SORULQJ QXFOHDU SRZHU DV DQ DOWHUQDWLYH HQHUJ\ V
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.DUQDWDND /H ODWLYH $VVHPEO

I 7KH .DUQDWDND VODWLYH $VVHPEO\ SDVVHG D UHVROXYV

EDVHG RQ WKH x VXV DGYRFDWLQJ IRU WKH FHQVX
6DEKD DQG $¢V VHDWYV

| 7KH $VVHPE®O \NSSRVHG WKH 2QH 1DWLRQ 2QH (OHFWLRQ !
IHGHUDO X FW X U H

.
V»r
62\

* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ i
&EKHQQDL 7DPLO 1DGX
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* 3DULV *DQJD $SDUWPH:
$PPDQ .RLO 6W $ODJLUL 1DJ
&EKHQQDL 7DPLO 1DGX



