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([ HEXWYH6BXP P DY

. HQ DV IXWOH FRP P HIFH VHRAVRU IV HOMUQ) D WDQV RWP DAYH SKDWH 1Q Z W GJ MIOUHBIOWDSIGD
H SDQGQ) DFIRW XQGHWHYHG WHIIRQY DQG WHGHIQQ) DFFHW R JRRGV VHWIFHV DQG HFRQRP IE
RSSRUMQW : KDAEHJ DQ DV D QFKH XUEDQ FRQYHQHGFH KDV HYROHG IQR D QDWRQZ IGH HQI LOH Rl LOFOMRQ
Z W )XUDEDUHDV QRZ. DAWKH | RUH URQAR! WY GLI MEQHYROMRQ

2XU QGUHSRUW( FRP P HIFHIQ5XWQ HQ D ([ SDQGEIQI $FFHW ' UYIQ) ,QFOMRQ & RQQHAWQ) %RUEHU
VR YRWGEH H SBUHVWH G QCP IE JURZW R . HQ DY KXWDCH FRP P HUFH HFR VWP VSR KWQJ NH WHQGV
I IDVAKAMUH P IBMRQHY DQG WH VRFIRHFRQRP IE USS®! HIHFW R GUJIMIODFFHW W QHDUD R
. HQ. DQV OV LQ UXUDCDUHDV WH 1HQGIQI V XQGHWFRUH ERW WH XU HQR. DQG WH RSSRWYQW RI IGFOMYH H
FRP P HUFHH SDQVRQ

SOAWRWP VIONH - XP ID ZKIFK KRGV WH QL HAP DUINAVWKDUH DUH GDGQ] WY WDV RUP DARQ WURXI K D P XN
SURQIHG KIDOWMDMI\ $V R - XP ID RSHIDMV RYHU SIFN XS WIMRQV DQG KDV P REIMHG P RH
WDQ -) RIFH DOHQW  FRP P XQW EDVHG VDBV WHSUHVHQMWYHY Z KR GUYH GJ MZODMUDR SURGXFW

o7 DUHCHW DQG QWP 1B HQJ DI HP HQW

$FFREQ] R - XP ID * LRXS 4 UHVX®V XUDODGRSWRQ LV DFFHBUDAD) | DWMUWDQ XUEDQ J URZ W

2 WBHW/ [IRP VHFRQGDU FIMHV DQG UXWDOWHI IRQV QRZ LHSUHVHQW  RI VRVBORWGHWY XS |URP oW
\ HDU 5 HSXUFKDVH DMV [P SLRYHG E\ EDVY SRIQAV \ HDURQ \ HDU SURYIQ). WDWXUDODQG XSFRXQMA

FXWRP HY DUH EHFRP IQ) ® DAHSHDAEX\ HY 2 11@H GFDAFKDQOHY VXFK DV DGR DQG SUQAVFRP EIGHG Z W
WH - ) RUFH DJ HQAQHVE RUIN DUH GUYIQ) H I EIHQAFXWRP HUDFTXIMWRQ Z KIBH VWRQI HUVXSS® DQG ®FDO HG
SUIRGXPWDWRWR HQNFRQAXH VR ERRWGHP DQG RXWIGH 1 DILREL

5 XUDOFRQUXP HY DUH IQFUHDMQI® HP EWDFIQ) RQEEH \KRSSIQ) GUIZQ B\ FRP SHIMYH SUFIQI  GYHUH
SUIRGXPWRI HUIQIV DQG [P SUIRYHG GHIYHY ®JIMAFV 3RSXOU FDWAI RUHV IQFGGH EHDXW SURGXFW KRP H
HWHQADY P RELBI SKRQHV DQG VHBIYIMRQV UHGFWY) D VKIWOQ FRQUXP HUDVSILIMRQY DQG DFFHW - XP IDY
@I MAEV QHVE RIN HQDEGN DYHIIH GHYHY WP HV R MW g GD\V HYHQ 1Q UHP RM DUHDV WDQW \R
H SDQGEQJ 1Q DMK

0 RWH [P SRVEQAD XWDOH FRP P HIFH IV CRAMVWERQOHAWD] FRQUXP HY VR SURGXFW WY HP SRZ HUQJ
IQGLYIGXDY WP XOMQJ) GFDOHFRQRP IHV DQG EUGILQI WKH GLI IVDOGLYIGH . HQ DIV IXUDOH FRP P HUFH
P RGHAVHP HU IQJ DV D EGHSUQARUQFOMYH GLI MIGEHYHBSP HQADFUIRW$ 1 UED SRUMRQQ) - XP IDDVERW. D

P DUNHWBDGHUDQG DGUYHUR! VRFIRHFRQRP [E WDQV RUP DARQ

91QRG* RHO
- XP ID5 HJ IRQDGX( 2
( DW$IUED
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Q .HQD WP DQV RH R $IUFDY P RW
FRQQHAMG \VRFIHMEV ZIW RYHU OMOHW
SHQHADWRQ DQG P REI®I FRQGHAWRQY H FHHAQ
R WH SRSXOMRQ 7KH FRXQM (V SRSXOWRQ
KDVJURZQW P IGRQ ZIW DP HADQDIH R MW
PDNQ) WRH R WH \ RXQI HVWFRQUXP HU
P DUNHW JBEDD® + RZ HYHU WL\ RXWI XCHQHU\ v/
WP SHHG B\ HFRQRP [E VADIQ DQG UMQJ  \RFIDO
XQUHWW $V IQOMRQ HIRGHV VSHQAQ! SRZHU
FRQUXP HY QRZ | DYRXUDIIRUEDEIOW DFFHW DQG
FROHQHFH ' HVSW HFRQRP IE KHDGZ IQGV
P DWBKRQH DGRSWRQ FROWXHV VR IMH Z WK RYHU
P I@RQ GHYIEHV IQ X\H 0 REIGI P RQH UHP DIV
GRP ICDQAVZ W P LORQ DPWYH VXEVFUSWRQY

2 YHUMHSDW VR \ HDLY . HQ DKDVZ MZHWHG D
QREE® VXU H IQH FRP P HUFH DGRSWRQ DFLRW W
XWODQG SHUXUEDQ WHIIRQY 7KV JURZW KDV
EHHQ IXHBIG B\ VHYHDONA IDARY Z IGHVSUDG
PREIGI SKRQH X\DJH WH \XFFHW R P RELGI
PRGH SOMRPV @H 0 3H\D IGFUHDMQ) GJMIO
OMIFR  DQG WH H SDOMRQ R OVAP 1B GHIYHU
HYIEHV

( FRPP HFFH SOARWPV @H - XP ID KDYH SO\ HG
SLYRWQRBN QWL WDV RUP DARQ

+7736 ' $7$5(3257$/ &20 5(32576 ' * 7%/ (1<$

- XP IDY IQVHWWR HQAIQ UHJ IRQDOR MAFV KXEV DQG
P REIG! 1UHQED IQMUDFHV KDV I XUKHU HQDEGIG
XWO FRQXP HY R HQDJH FRQIGHQD ZIW
G MIP DINHVBOFHV

7RGD.  XWO. HQ DQV DH DPWYH FROMEXVRY \R
WH FRXQM v G MICHFRQRP\  GUIYIQJ GHP DQG IQ
FDMIRUHV OH KRXWVHKRG HAWHOMDY 1DP I
RO HOPWRQEV IDWIRQ DQG SHWRQDO FDH
7 KHUSDWFISDARQ LV UHVKDSIQ) VXSS® FKOIQV DQG
SURP SWQ) UHEIBGLY \R UMWMION KRZ WH  VHYH
HP HU Q) P DUNHW EH\ RQG XUEDQFHQMY/

([ SDQGEQI H FRP P HIFHIQR . HQ DY IKWDADU-DV LY
ERX FRPPHFID® WDMIE DG \RFIDOD
[P SDPWXO * LJIMZO UHAVIIO EUGIHV JOSV ®GIW E\
WDGMRCDOA VWP V' RITHUQ) DI I RUGDE®! DFFHW \R
JRRGV DQG FUDWY REV WRXIK GHIYHY DQG
DJ HOAQHVE RUN

7KV \KLW HPSRZHY ®FDO HQAHSUHQHXWY
HQKDQFHV FRQUXP HUFKRIEH DQG GUYHV ICFOMYH
JURZW % LOMI DA XQGHWHYHG FRP P XQUWAV
IOR WH GIMIOHFRCGRP\  H FRP P HUFH IV KHSIQ
UHVKDSH . HQ DY UAWVBIGDQGVFDSH I URP WH J URXQG
XS
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. HQ DVO DUNHW \ CCP [V

© W D SRSXODARQ R P I@RQ DQG D \ RXWIXO
PHADQDIHR  WH FRXQMI IV Z HOSRMRQHG
|RUVXWEIGHG GLJMZO®IG JURZW $ NH GUYHUR!
WL P RP HQMP IV GJMIOIQFOMRQ SRZ HIHG E\
ZIGHVSUHDG P REIGI FRQQHPWIW ERDVAQY)

P I@RQP REIBIFRQUHPWRQVDJG P DWBKRCH

SHCHADWRQ DQG D WREXW PREI®I P RH
HFRAVWP ZIW P LGRQVXEVFUSWRQY

o

()

QM ICH/GHHADANRQ
\ )

13 URZW

([ SHAMGWRJIWRZ E\ 10

m OMOHKWWHY 0

™ 6P DWBKRHS CRSWRQ

P

P DWBKRCH
SHHADARQ

+7736 ' $7$5(3257$%/ &20 5(32576 "' * 7%/ L(1<g

\2/ YARDEDIGIHHADARY

7KHH 1LIXUHV GHP RQMDM D VAWRQJ | RXQEDWRQ
|RUGLI MBOHQI DI HP HQVVHWQ) WH \WRIH IRUH
FRPPHUFH \R WUYH DV ERK D QHW® DG

HFRCRP IF HDEGU

$V IOMOHW DFFHW UDFKHY QDWW KDD WH
SRSXOMRQ DQG HFRPPHFFH JURZV DW o
DQOXD® XWDCFRP P XQWHY DUH EHFRP IQ) FHQADO
W . HQ DV GJMO HFRQRP\ 1 HDWD R
-XP DV REGHY 1Q RWICDMG ILRP  LXWDO
DDV XQGHUFRUIQ) WH  \KLW  &ROMXHG
P HOW IQ * DG *  IQUDVAKPMKH IV
HSHAWMG VR DFFHOIDM WLV WDQURWP DARQ
HQDE@Y EURDGHUDFFHW VR RQEH VHWYEHV VXFK
DVEDQ) UHP RM Z RN DQG GL MIQHEIO
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. HQ DY0 DINHW \ COP LEV

00000

$0%p SRXOMRY
) 0

)

( FRP P HUFH DGRSMRQ 1Q VHFRQGDY DQG LXWDO
WIIRQY KDV DFFHBADMG WWRXJK GFDOHG

IQUWDAYHV DG WKVWEXITIQ) P HFKDQWP V VIXFK DV
DJ HQAEDVHG VH@Q DQG GFDOHG GHOHY  KXEV

$VD UHVX@OVI URZ W IQ UXUDCFRP P HUFH IV EHJ LQQIQ)

VR WYDODQG 1Q VRP H FDVHV RXVBDFH JURZ WK 1Q
P RUHVDMUDMG XUEDQP DUNHW

* HGEHU
65DV
-

+7736 : ;1 : 25/'20(7(56,1)2 ' (02*5$3+,&6 . (1<$ ' (02*5$3+,&6

SHRSBIDIHG DQGLERYHZKR
FDQUHDG DQG Z UM

7KV JURZ Q) IGFOMRQ [QEEDMY D AKPWUDOWKLLW
IQ .HQDY FRQXPHU HRRP\ IRP

FRFHOADMG XEDQ GHPDQG VR GMAMEXWMG
CDARQDCSDWFISDARQ 7KH N GUYHW R WY VKLLW
IQGFOGH DIRGDE® WP DWEKRGHV [P SIRYHG
GHOHY 1Q IDMXFWUH 1B LEGI SD\ P HOARSWRQY

DG IQFUDVHG ZDHQHW R RQEH \KRSSIQJ

EHQHIW
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- XP IDV* URZ 1Q) ) RRBUQN

2 YHUWH SDAE R\ HDWY/ - XP 1D KDV HYROHG | IRP
D FIW FHQME GJMIOP DIHEOFH IQR D WKO
IRYZIGH SOWRP FRQHAWY PIGRQY R
FROXP HY UHIDGBW R GFDARQ R TXDIW
SURGXFW DQG UHIDE®! VHYEHV |,Q - XP IDV
UHJ IRQDOH SDOVRQ VADWI\ KDV SRAMRGHG WDV
WH PRW DFFHWE® DQG IQFOMYH H
FRP P HIFH SOWRP 1Q. HQ D Z W GHHS IQURDGV
LQR VHFRQGDY FIWAV DQG XUDADUHDY

7KIRXJK D GHEHDM IQMHWR HQV IQ ®FDOHG
VROMRQV DQG FRP P XQW HQI DI HP HQA- XP IDKDV
WQUEDQ® HWQGHG W SK\ VFDO DQG G MO
SUHVHQFH FRXQMI ZIGH - XP LD KDV \WUDVIAJ LFD@®
SOFHG 3IENXS 6VIMRQV 386 DQG |RWHLHG
SDUQHUKISY  ZIVK  WKILG SDIV ~ &RIDMEV
SIRYIGHY VR HQXWH WP GW  RWGHU
| XOLE® HQWHYHQLQKDUG VIR LHDFK DUHDV

7R VXSSRWWLY H SDQMRQ GUYH DQG HQKDGFH
RSHDWRQO HIEFHP -XPID OXQFKHG DQ
IOMIWDMG ~ ZDHKRX\WH | DFIOW P
Z DIHKRXVH 1Q 1 DILREL. 1Q 7KV WM R WH
DWW IDFIOV VAHDP @HY  RIMAEY  RSHUIMWRQY

HQDE@ | DAMUIQYHQRY P RYHP HQW

IP SIRYHG GHOHY WP HEHV QDARZIGH 7KH
ZDHKRXWH WHSUAVHQN D PDRU P IBMRH 1Q
- XP 1DV ®J MEV [Q UDAMXPWUH VAHQIWHQQ) W
DEIOW \R P HHWJWRZIQ) FRQUXP HU GHP DQG DW
VDBl 7KH UNX@V IV D EDDQFHG JHRIUWSKIE
| RRBUQMMKDADD QV Z W FRQUXP HUGHP DQG DG
HQCE®N FROMMONVHYIEH GHIYHY DFLRW WH
FRXQM 7KLY SUMMHQFH DR HP SRZ HYW/WRXVDQGV
R YHQGRWY ZKR UHD RQ WH SOMRWP R UHDFK
FXVWRP HY IQXQGHWHWYHG FRP P XQWAV

Q UFHON\ HDW/ - XPID KDV P DSSHG RXWDQG
H SDQGHG IQR HP HU QI P DUNHW EH RQG SUP DU
FIMHV 7KURXI K G GUYHQ SOQQQ) DQG GHP DG
IRUFFDMQ) WH FRP SDQ IGHQWIHG LXUDO] RGHV
Z W IQFUHDVMQ) FRQUXP HUDFWW DQG SURDFWYHD
LOARGXFHG VHYIEHV VR WRVH DUHDV 7KHVH HIIRW
IQFOCGH

o /DXQFKIQ) 3IENXS 6VIMRQV 1Q KUK GHP DG
XWDORZ QV

o QMIWDAY GFDOGHDYHY SDWZHWY R VXSSRW
OV\P B! | XTI HQN

e (TXSSIQ) -)RFH DIHON ZMK \RRY R
SURP RWM DQG HGXFDM FRQUXP HY RQ KRZ \R
KRS RQEH

(&200 (5&( ,1 585%/ $5($6 5(3257



- XP IDV* URZ 1Q) ) RRBUQN

7 KHVH IQWDAYHY KDYH GRARQD EURDGHGHG P DUNHW
DFFHW EXVDOR IQAMBIG WK\WIQ GL MEGFRP P HUFH
DP RQJ LKUDCBRSXOMRQY

9 386 GFDVRQ

-XP D . HQ D GHHY DFUIRW WH FRXQM 1LRP
* DUMVDVR 0 DQGHWD 0 R\ DBIVR/ RNFKRIIR DQG DD
WHZD R/ DP X UHDFKIQ) HYHQWH P RMIHP RWM
FRUHWY/ Z MK UHP DUNDE®IVSHHG © WK D QDWRQZ IGH
®IMFV CHERWN DQG RSWP JHG IRXAWQJ P RWY
RGHY DUMH ZIWIQ ¢ GDV WHIDGBW R
GFDMRQ

7KH GDB® UHVHDY D WMDG FPE 1Q WO
WDQDPWRQY DQG XVHU DGRSMRQ  SWRYIQ) \WWDW
ZKHQ IQUDMXFWH DQG  HGXFDARQ P HHW
RSSRUMQW H FRP P HUFH FDQWUYH DQ Z KHWH

6RXUFH - XP ID,QMDO0 Dvid

7KLV ERGHUVR ER(GHUFRYHUDJ H KDV P DGH RQEEH
VKRSSIQJ |DWMU P RUH UHIDE®! DQG DFFHWE®! R
P IGRQVR! . HQ DQV Wi/ D J DP H FKDQI HUIRULKUDO

FRQWXP HWZ KR QGRZ HQR WH\DP H FRQYHQHQFH
DQG SURGXPWDUHW DV XUEDQVKRSSHWY

(&200 (5&( ,1 585%/ $5($6 5(3257



_) RUFH 7KH+XP DQ( QI ICH
R 5XWDJ &RP P HFH

S)YRUFH IV - XP IDV JUIDMRRW DBV DQG GLJMIO
IGFOMRQ SIRIUPPH GHMJIQHG R EUGIH WH
G MIOGEYIGH DQG EUQ) H FRP P HUFH R WH KHDUW
R XWDQ HQ D W D FRICHWARCGH RI - XP [DV XWDO
VADMI\ DQGDNHA GLIHHQADRUQWH P DUNHAW

$JHQN1HERWN 2 YHU -)RUFH DIHQW
RSHIDM DFLIRW . HQ D DQQXD® ZIW D VARQ)
SUAVHGFH 1Q IXUDODQG XQGHWHYHG DUHDV 0 RW
DIHQNV DUH \RXQ) DYHUDIH DIH UH GFWY
. HQ DI\ RXWI XCBRSXOMRQ
2 WBHU 3RIQV - XP ID KDV GHS®\HG RYHU
2 WEBHU3RIQWV  SK\ MEDONRVNY RU SDWZHU VKRSV
DFURW WH FRXQM ZIW D \BUHWR E\
7KHWH VHYH DV YMEO EUGIHV EHVE HHQ
WDGMRQDO UHMIO DQG P RGHWD H FRP P HFH
HVSHFAD® [Q DUHDV ZKHH GUJMIO OMIFR DQG
IQMEOHWDFFHW YDY Z IGHD

&RP P XQW ( QIDIHP HQW -) RUFH DIHQW DWH
RIWQ ®FDOFRP P XQW P HP EHY ZKR HGXFDWM

XVHY RQERDUG QHZ VKRSSHWY DQG SOFH RUGHWY
RQEHKDDR FXWRP HY 7KH DUHWH | IIMSBRIQAR
FROEFW IRU PDQ [ IWAWP H RQEH VKRSSHWY
EXITQI WKWDQG GLI MIGFRQ IGHGFH

JQFRPH DQG ( QAHSWIHQHXUKIS $JHQNV HDWD
FRPPMRQV IRU HYHY RGHU WH | DFLODM
FUDMY IG[IE® IQFRPH RSSRUMQWAV DG
IRUMUIQ) HOAHSUHGHXUKIS 0 DQ DIHQN KDYH
JIRZQ IRP  MGH KXMBLY W IXOWP H
HOAHSUHQHXY  HOQYHWAY) WHU HDWIQIV DQG
WDIQQ) VIXE DIHQW

(PSRZHUQI 60 (V -XPIDY PDNAVBOFH KDV
HYROHG IQR D SRZHUXOHQIICH IRU HFRQRP IE
IQFOMRQ SDWEXOUWD |RUMP DADQG P HAXP M1HG
HOMSWHY 60 (V ,Q WH VKDWH Rl 60 (V
RQKH SOWRP RWH | LRP R D FGDU
IQGEDRUR - XP IDY FRP P VR HOMR VXSSRUAD

GFDOHQAHSUHGHXUKIS

y,0(H EHHQ D - XP D DI HOAMGFH 7KH FRP P MIRQV KDYH KHSHG P H VXSSRWP \
IDP1® DQG ,(YH JOIGHG YDODEG®H WA [Q FOHQMHQI DI HP HQADQG GLI MEOP DN
IRFXV RQ HBIPWRQEY @\H 79V DQG OSVRSV HVSHFID® SRSXOUDP RQJ WXGHQW GHDUP \
DUD W/HP SRZ HUQJ VR KHS FXWRP HYDQGJ URZ P\ EXVIGHW DAMHVDP HWP Hp

0 3HWAU: DFKLD - ) RUFH$JHQWO DFKDNRV

-80.,$,17(51%/ ' $7% ), *85(6%$62) ' (&(0 %5
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_) RUFH 7KH+XP DQ( QJICH
R 5XWDJ &RP P HFH

,P SDFW

' V2O MALDR 98 FRP EIQQ) KXP DQ JXIGDQFH Z MK SK\ MEDOIQ IDMXFWH - XP ID IV H SDQAQ) W
UHDFK DQG EXITHQ) WKVADP RQJ 1 LWAMAP H XVHY 7KLY P RGHOY SDMEXOUD [P SDRWXOIQ DUHDV Z KHUH
P DWBKRQH SHOHADWRQLY UMQI EXWEL] MIGDMIR. IV \AOHP HU 1Q)

9HQGRU( P SRZ HP HQW- XP ID XSJ UDGHG 9 HQGRU&HQMUJ LYHV VHBLY P RUH FRQAROI G IELOV DQG
FRQIGHGFH 1Q KQQQ) WHU EXVIGHWHY RQEH Z WK |HDWUHY @H IQABQVKRIED, P RGH DPRYDIRQ
SURGXPW/DYH GHBM RSWRQV DQG UHDOWP H SD\ P HQAKSGDMV

6 RFIRHFRQRP |F 9%4HQHI W - ) RUFH DQG 2 WGHU3 RIQW DUH KHSIQI XUDO HQ D BDSIWR] IQR WH G MIO
HFRQRP\  RGHNRWN RQH DJ HQAVDQG RQH VKRSSHUDADWP H

11 ¥ RQQ) -) RUFH KHSHG P H HDUWQ H WD IQFRP H DQG WXSSRWP\ FRP P XQW \R \KRS
P DU RQEH ,ivH JURZQ ERW [IQDQFID® DQG SIRHWMRQD®  HVSHFIDD 1Q KRZ
FRQUHPWZ M FXVRP HY 3KRQHV IDWKIRQ DQG KRP H DSSIQFHV DH VRS SIENV DQG
- XP 1DV G MIOADIQQ) KDVP DGH MWHDMHUMR SURP R GHD® DQG UHDFK P RUH SHRS®Ip
0 ' LDQD3DU/DDFK - ) RUFH$J HOWO LKL D

00 1RR-)RUFHDIH 1RR -) RFH$ PRYDARQ.
DRRYH
T &
‘/ “ 2YHJ . DPWH -) RFH DOHQV ‘ﬁ 0 DN DPWDWRQ DBZ JUDN
) DXD® J OZ DUHCHW FDP SDUJQ R DFTXIWH QHZ
- FRQUXP HY RQUXWDADUHDV

1RR 2 I GHBROQN

)HP DB
[ ]

' h

7KHUH DUH P RUHP DBI- ) RUFH DIHQV
WDQZ RP HQIQ. HQ D

2GHU SRQV DH YMIO EUGIHV
EREHHO WDGMRQDO HEIO DQG
P RGHQH FRP P HFH

-80,$,17(51%/ " $7% ),*85(6%62) ' (&(0 %5
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8 QGHUAMEOGEQ) WH5 XUDO

&ROVXP HU

$V HFRPPHFH EHFRPHV PRWH IQFOMYH
XQGHUAMQEQ) WH XQTXH EHKDYIRU SUH HIHQFHV
DQG FKDWIQIHV Rl IXUDOFRQUXP HY KDV EHFRP H
FUXFIDOR BQ) WP JURZ\W 8 QINH XUEDQ EX\ HY
Z KR DUH RIWQ G MIOCDAYHY IXUDOFRQUXP HWY/ 1Q
.HQD DH PRMD GUYHQ E\ DVSILDARQ WKW/
EXW@IQ) DQGFRP P XQW IQ OHQFH

5 XUDCFRQUXP HY DUH IQFUHDMQI ® DGRSWQI GLI MO
FKDQGHY VR P HHWHWHQADOQHHGY HVSHFID® |RU
SURGXFW WDADUH HWHUXQDYDIDE®! RURYHSUEHG
IQ ®FDOP DHW $V WKWIQ RQEH VKRSSIQJ
JURZV IXHBIG E\ ZRWG R P RXW - ) RUFH DIHQW
DQG UHIDEGI GHYHY  WHVH FRQUXP HY DUH QRZ

H S&UQJ DEUWRDGHUDQI HRI FDMI RURHV

7KH P RWWRXJ KWDI WIUSURGXFW UHYHDCD EGIQG R
XWIN DQG DVSILIMRDO/SHQGEQ)

'HSW  IQUDMAKRMWDO  FROMDIQV — GUMIO
DGRSUWRQ IV WDG® UMQ) 1Q IXUDODUHDY 0 REIGH

IIWWSOWRP V DQG &Z GDW DSSTDWRQY KDYH
PDGH EWRZMQ) DQG RWGHIQ) HDMHU 3D\ P HQW
|®[ LELOV DOR SO VD FXFIDARG! P DQ. FXWRP HY/
RSWRUSD RQ GHOYHY RUXVH WH KHS R! - ) RUFH

DI HQA | RUHEXUH WDQVDPWRQY

5 XUDOFRQUXP HY DIH CRVMVWEX\ IQJ WH D
GDQQ] 7KH FRP SDUH SUFHV UHDG UHYIHZ V DQG
Z DWRUSURP RARQV 7KLY G MIODMEIR.  WRXIK
VWDHP HJIQ) IV ICFUHDMQ) WHU FRQIGHGFH 1Q
UHSHDWBXUFKDVHV

, EX\ HBFWRQEV \P DYZ DWKHV KHDGSKRQHV DQG HYHQ MZ HDN RQEH EHFDXVH MY/
FKHDSHU | DWMU DQG P RUH FRQYHQHQAMDQ JRIQ) VRVRZ Q © WK UHIDE®! XWDOGHDHY |
JHAH DPVD Z KDW, Z DQAZ IMWRXWBDYIQ) P\ QHIKERXWKRRG M/ FKDQIHG KRZ , VKRS
DQGKRZ RIWQ, VKRS ( YHY WIQJ IVMVADF@NDZ D QRZ ) DUGDK 0 DNRU &XWRP HU

. WXP X

-80,%$,17(51%/ ' $7$ ) *85(6%62) "' (& 0%5
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8 QGHUAMIOGEQ) WH5 XUDO
& RQUXP HU

. HQ DYH FRP P HUFH OQGWISHIQ UHOFWDG P [E VKIWQFRQUXP HUSUH HIHQFHV Z W GLI MEQHEIO
EHFRP IQ) D P DQMIHDP  FKDQUHOIRUHYHW GD. SXUFKDVHV - XP IDV GD UHYHDY VWRQ) GHP DQG DFLRW
FDMJ RUHV @\H SKRQHV EHDXW  SHUXP HV KRP HHWHQWDY 79V DQG P HQY FEWIQ] 1 GUYHQE\ ERW XUEDQ

DQG KWDOKRSSHY
5 XUWOFRQUXP HY 1Q SDWEXQU DUH WKDSIQ) P DUNHWEHKDYIRU Z W FODU SURMEN EHVWSUEHV
SURGXPWDYDIOEIONV DQG HDWH Rl DFFHW 7KHVH QW KW KL KO KWKH JURZ 1Q) [P SRWBGQFH R

DI RUEDEIOW FRQYHQHGFH DQG UHIDE®! IQYHORY 1QGUYIQ) GLI MICDGRSWRQDFIRW. HQ DY GLYHYH UHI IRQY

7RS 3URGXFV&.DMI RUHV EE 1 R R 3LRGFPWOMWG
ﬂ SKRQHV
*lﬂl oW SHIXP KV ‘/ ) O
) [Q]T +RP H$SSOFHY
= OHMKRY 022 $SYHDIH$JIH
79V$XAR 9IGR {m

C‘ \ HDLY/

3RSXOLBUIRSFW : K\ DUHFRQXP HYEX 1IQ) RQ
~ 6P DUBKRVXQEHU \K . -XP D
R 6P DW9 SRR
- Y rp—
0 Hv&B 3URGXFVS YDIDEIOV

YHWEUEHV
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/ RIMAEV 7KHYOFNERQHR
5XWDQ &RP P HFFH

- XP IDY ®J WAV GHVZ RN LV D QDWRCDODWHWGHWMI QHG VR P DNH H FRP P HIFH DFFHWE®! DIl I RUEDE®!

DQG IHIDE®! | RUXUWDAFRQUXP HY/

31EN 8 S 6VIMRQV - XP IDRSHDMVRYHU  SIEN
XS WDWRQY DFIRW .HQD ZM D SK\ VEDO
SUMVHQFH 1Q DIRXQG WZQV 7KV QHERWN
EUG) HV WH J DS EHVE HHQ Rl @CH DQG RQICH UAVIIO
D@®Z IQ) FRQUXP HY VR RGHURQEH FROPWMHU
SDFNDJ HV@&FDE®  DQG DFFHW D WU VDBV VHUYIEH

([ SDMRQ ,Q - XP ID H SDQGHG W ®J MAFV
IRRBUOMR  QHZ FMAV IQFOGQ) UHP RM DQG
XQGHYHWHG ERGHUVRZ QV @H 0 R\ DBI 0 DQGHD
/ DP X DQG/ RGZ DU 1 HDW KDDR D@ XP ID RUGHY

Q ZHH SOFHG IURRP  XXWDODUWHDV D WWDG
[QFUHDVH RYHUWH SDWLYH\ HDLY/

) DAMMVAIURZ 1Q) O DUNHW
2\KD D

. DQXQR

=[P EH LBURD
MEDQD

. RQEHBIO URL

%4 IJHWO DINHWV RAMCGH1 DUREL
e 1DWX

¢ (QRHW

e 7KDD7RZQ

-80,$,17(51%/ ' $7% ),*85(6%$62) ' (&(0 %5

-XPDY @MV XSIUGHV 1Q KDYH
WQUEDQ® P SIRYHG GHIYHY \VSHHGV DFLRW
.HQ D ,Q71HU DQG FIWHV SDFNDJHVQRZ DUIYHD
IXOGD IDAMU ZKIBI 7IHU DQG  KWDOUHI IRQV
KDYH VHHQ GHIYHY ZIQGRZV WKUQN E\ XS \R VER
GD\V 1 DILREL BDGV WH WDQV RWP DARQ Z W \WH
OXQ@K R - XP ID ,QAMIQN HIYHY RIHIQJ  KRXU
IXQ® HOVMDQG VMMQ) D QHZ EHQFKP DN IRUH
FRP P HIFHH I [EIHQR. QOWRQYZ IGH

-XPID ERDW D GHOHY  SWRP M
SHURWP DGFH SIRYIQ) WDW\VSHHG DQG UHIDELOV
FDQ FRH MADAVFD®! DQG P DNQJ H FRP P HUFH WH
SUH HUHG FKRIFH | RUP RGHWD. HQ DQFRQUXP HY/

"HOHY 71P 1Y)

LR DV

i i D\ WG3DW/ RIMANEY
A 30UEHY

3
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7KH/ RIMWEV( FRA VWP

2 1 EHY RDWNRQY 31EN XS 6\RAWRQY

3HBHIIRQ

2 YHU HMWSLFNXS\AMRQ/&HRZWDQG
RSHDMG E\ WG SDW @MY
UHQRUFIQJ - XP IDY DAAWD KWP RGHO

7KLY KLJKHUWKDH R SDZI\D]HG-KM-LII-I\/LQLXLIIID.I’-D/
UHEFW -XPIDY EUDNMRXIK 10 G LID/A]
DFFHW DFIRW . HQ D UHWKDSIQ) WH H FRP P HUFH

CQDUDAYHIQ$ 1 UED

" HIYHUQ) VR IXUDODUHDY UHP DIQV FKD®IQI Q) GXH VR SRRUURDGY \VSDWH SRSXOMRQY
DQG @ WG FRQQHPWW $W DNHDQG / VB Z H RYHUFRP H WHVH EDUIHY B\ SDWHUQ)
Z WX GFDOADQUSRWARSHIDRY DQG DI HQW Z KR NQRZ WH WIULDIQ : H RSWP [} H IRX\WV
HWEEQAK FRP P XQW SIENXS KXEV DQG NHHS FXWRP HY XSGDWG YID 60 6 DQG SKRQH
&ROMXRXV IQQRYDARQ HQUXUHV UHIDEG!I FRWEIIHPWH OWR 161 GHOHY  Z KIG
H SDQEQI DFFHW\WR. HQ DV.J URZ IQ) IXUDOHERP P HUFH P DUNHW

0 / DNHDQG &DU R/ R MEV

© H VEFNBI IXWDOGHIYHY  FKD@IQI HV @\H SRRUQHVE RN FRYHII H 1Q RUP DODGGUHWHY
DQG WRXIK URDGV B\ XMQJ ®FDOIXIGHV P RRURA FBN DQG SURDFWYH FRP P XQEFDARQ
7KH WWH R XXUWDOH FRP P HUFH KDV H SDQGHG RXU UHDFK DQG P DGH GHIYHUHV P RUH
| HTXHQADQG SUHGEVEE®! :  HYH DEDSWG Z MK X3 J HG YHKIE®N DQG FDVKGMW SD\ P HQW
IQFHQAYHV  7KHVH FKDQIHV KDYH SRUMRQHG XV DV D WKWMG CDWRQZ IGH @JMAFY
SDWgHU

0 -9%L ([SWHW/ 7'
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(&200 (5&( ,1 585%/ $5($6 5(3257



7KH/ RIDMWEV( FRA VWP

-XP D' HOIYHY 6HUYFH $ P DRUIQQRYDARQ 1Q

ZDV WH OXGFK R -XPIDD ' HOHY D
WEQEDBRH ®JMAEV VHYIEH WDWRSHQY - XP IDV
H WOQUWYH QHVERWN VR IQGHSHQGHOW VHBLY DQG
HYHYGD  IQAYIGXDY $QRH FDQ QRZ VHEG
SDUFHY DFURW . HQ DXMQJ - XP 1D 1 UDVAKPUA
ZKIEK IQFOGHY WDOWP H WDFNQ)  KXQGUHGV R
SIEN XS SRIQN DQGDSURYHQGHDYHY HQJ IGH

3UFIQ) ' HOHY FRW WDQIH IWRP . 6K R

GHSHQEQ) RQ WH GHVMIDWRQ 7KLV
DI | RUGDELOW P DNHV WH VHYIEH DFFHVME®!\R \P DO
EXVIGHWHV 1QRUP DOADGHY DQG IQEYIGXDY Z KR
SUHYIRAV® OFNHG UHIDEGI CDARQZ IGH \KISSIQJ

RSWRQY

$WHW LJKWO RGHO2YHU R SIEN XS \WIMRQV
DUH RZ QHG DQG RSHUDWG B\ WILG SDW ®J MAFY
SIRVIGHY WHQRFIQ -XPIDYV  DAHAMDKW
DSSURDFK DQG HQDE@Y WDSIG H SDOMRQ Z IWRXW
KHDY\ FDSMIQQYHVR HQW

$,' UYHQ 2SHIDMRQV -XPID GVHDIHV $,
SRZHHG FXVRP HU VXSSRWVIRU RUGHU WDFNQJ
WHXQEV DG IQTXIUHY KDQGEY RYHU R
FXWRP HU IQMDFWRQY 7KV TUHHV XS KXP DQ

DJHQW |RUP RUH FRP SB[ QHHGV DQG HQUXUAV
VXSSRW/

-80,%$,17(51%/ ' $7$ ) *85(6%62) "' (& 0%5

5HDO7LP H 7UDFNIQ) - %RW VHQGHWY DQG UHFISLHQW
EHQHIWURP  UHDOWP H SDUFHOADFNQJ  IGFUHDMQY

WDQVSDUHGR. DG WKWQWH GHIYHY SURFHW

&ROAQXRXV ( [ SDOVRQ - XP IDY &I MAFV P RGHQV
GHW QHG | RUVFDOEIOW Z M RQIRQ) IQHWR HQW
IQ Q& SENXS WIMRYY WFKQRRI\ DG
SDWZHUKISV \R HQUXUH HYHQ WH P RAWUHP RM
FRP P XQWAV FDQ DFFHW IDW WHIEE® DG
DIIRGDE®IH FRP P HUFH GHIYHY

) RUFH DQG - XP DV ®J MAFV HFRV VWP DUH WH VEIC
HYIQHV SRZHIQJ KWO HFRPPHFH 1Q .HQTC
7RIHWHU WH  HQDE®I Gl MIOIQFOMRQ HP SRZ HUBFC
HQAMHSUHQHXWY DQG GHIYHUDI IRGDE®! UHIDE®! VHUYIEH
R P LGRQV P DNQJ - XP ID WH EHQFKP DN |RUUKUDOH
FRP P HFHIQ$IUED
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6RFIR HFRQRP |E ,P SDFW
DQG) XVYXUH2 XVBRN

( FRPRPHFH IV VMDGA® UAKDSIQ)  WH
VRFIRHFRQRP IF @QGVFDSH R LXWDO, HQ D GUYIQ)
IGFOMYH JURZW DQG HFRQRPIE  SDUWFISDARQ
DFUIRW XQGHUHWYHG WHIIRQV : KDWZDV RFH D
FKD®IQJIH R DFFHW DQG 1Q UDMKPMH IV QRZ
EHFRP 1Q) DQRSSRUXQW VR IQMI DM P LGRQV IQR
WH GLJ MBOHFRGRP \
( FRRPHFH IV GIMQ  WXQRWP DIYH
VRFIRHFRQRP IF FKDQJH DFLRW . HQ D HVSHFIDD
Q XWO WHIIRQY/ -XPID KDV VXSSRUMG RYHU
QHIKRRGV DQG HP S® V P RIH WDQ
GUHFWWEII  FROMEXWY P HDQQIIX® R IRE
FUDWRQ 7KH SOMRWP & 60 ( VKDUH LRVH [ RP
VR 1Q HP SRZ HUQ) ®FDO
EXVIQHWHV VR VFD®! GLJ VD@D
0 REI® PRQH  DIIRWEDEG! WP DWBKRQHV DG $,
SRZHHG VXSSRWVRRY DH DFFHBLUDAY) GLJMIO
IQFOMRQ KHSIQ) EUGI HWH XUDOXUEDQGYIGH
- WK IXUDOGHP DQG QRZ RXVBDFIQI XUEDQ FHQMLY
SDIWEXOUD | RUHBIPARQEY SKRQHV KRP H JRRGV
DQG | DVKIRQ GLI MIOUHVBIOY EHFRP IQ) D SRZ HUXO

HQJ LQH | RUGQFOMYH J IRZ W

© W WH FROMXHG IRBXVWR * DQG * QHVE ROV
DQG UMQJ VP DWSKRQH DI RUEDEIOV  (KUIDAIQMUHW
DQG HFRP P HFH SHOHWDARQ IV SIRWFWG \R
HFHG B

7KV VXUH 1Q FROHAWW IV XQBFNQ) Q2

P DUNHW DQG IQMI DAY P IARQY IQR WH GLIMIO
HFRCRP \

-XPID IV IQHWY 1Q $, DQG DXVRP DURQ VR
VWUHDP @QH RSHUMIRQV DQG HQKDQFH FXWRP HU
H SHUHQFH 7RRO @H $, SRZ HIHG VXSSRUWVYRIFH
VHDUFK  DQG YHQGRU GDWKERDUGY DWH [P SURYIQJ

VHYIEH GHIYHY DQG HP SRZ HUQJ VHOLY ) LQDQFIDO
IQFOMRQ UHP DIQV FHQADOWR W1 \WDQV RUP DARQ

ZW PREI® PRQH DQG %X\ 1RZ 3D /DWiU
%3/ VROVMRQV VXFK DV ¥/ ISD 3R® 3R®b
PDNQ) SUPIXP SWRGXFW DG VHYIEHV
DFFHVME®! VR XQEDQNHG SRSXOMRQY

6 XWILCDELDN DQG GFDOVDRQ DUH DOR VKDSIQ)

WH IXMUH R GIMAEV DQG UMIO -XPID IV
HS®UWQ VROUSRZHHG GHQYHUY KXEV HFR

| UHQGO SDFNDILQ)  DQG SDWQHU/KISY Z MK GRFDO
YHQGRW/ VR SURP RM Y0 DGH 1Q . HQ Db SURGXFW
DQG UHGXFH HOQYILRQP HQEOIP SDFW7KHVH HIIRW
QRWRQD VXSSRUNJWHHQ FRP P HUFH EXWDOR
WHQ) WHQFRP P XQW EDVHG HFRQRP LV

) RUIQVHWRY . HQ\ DIV LXUDOH FRP P HUFH P DUNHW
UHSUAVHQN $1UFDY IDAMMI URZIQ) G MEOUHVEIO
VIP HOMEDFNHG E\  \FDOEGI ®IMAEV KUK
PREIGI SHQHADARQ DQG D \RXQJ WK \D'\

SRSXOMRQ - XP 1DV DWHWD KWP RGHIDQG P DUNHW
GDGHUKIS SRUMRQ WDV D SUPH YHKIEE®! IRU

IQQRYDARQDQG BQ) WP JURZ W
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SR\ SOWRP V 3WRIUHW

. HQ DY HFRPPHFH SHQHADWRQ WHP DIV DW g

EHQFKP DUNV @\H &KIQD DQG ViKH 8 6
Ll LDWAKFVXUH VIR XQEBRFN J URZ I

$V. HQ DWDP SVXS G MIAQ IDVAKFMUH [URP WH
' UMIOBXSHKUIKZD VR WP DWBKRQH DWHP E®
DQG \RW W@Y WH SIRPMH R XUWOH

FRPPHUFH IV EHFRP IQ)  UHDO 96KW FRQGHPAYIW
DERH MQWHQRXI K IMQHHGV VXSSRUMYH SRIFLHV
WOW IRMAU  IQQRYDARQ  SLIRMFW @FDO
EXVIQHWHV DQG HQVXUH | DIUFRP SHARQ

$ N FRGFHWD IV WH SURSRHG : IWKRGIQI 700

: +7 RQJRRGV \RG YD GJMIOP DINHBOFHY 1Q
WH7D[ / DZV $P HQGP HQNYO® © KIBIDP HG
DWEWRDGHQQ) WH VB[ EDH IWUM\Y XQOMQGHG
IDBXW 3OWRPYV @H -XPID ZKFK FRQQHW
EX\HY DQG VHBLY Z MWRXW KRTGIQ)  IQYHQRY

ZRX@ QHHG R ZIWMKRG VI RQ UMGHQW

YHQGRUWDQVDFVIRQV 7KLY KIW 0 60 ( VKDUEHWY
ZKR DQHDG\ SD D TXURYHU 70 DQG

RSHIDM RQ VIP P DUIQV 7KH @HD RXWRPH D
VKIWIURP | RUP DOS@MRIP V R QI RUP DOFKDQHY
@H VRFIDCP HGID DQG SK\ MEDOWRUHY XQGHWP 1QQJ
WH YHY Wi EDVHWH QZ VHHW\R J URZ

$ GUJMO PDINHBOFH IV D SOARP WDW
IDFMDMY  WDQDPWRQY EHVEHHQ  IQGHSHQGHQW
VHOW DG EXXHY 7KH SOWRP  HIWY
FRP P MMRQ SHUVDBI EXVWGRHY QRWRZ QWH J RRGV
SHVSROMEIMH DIH GMAEXWG DV IRBZV,Q
. HQ DV GLJ MZOP DINHVBOFH HFRV VWP SDARWP
RSHDRY SO D FUMFDO URGI E\ | DFIOIWY
SDPHOV ®IMAFY DQG GJIMIO DFFHW ZKI®|

HQUXUQJ FRP SIDQFH DQGWDQVSDUHCR

R VRO LHVDIO VDBV IDU EHBRZ  J®REDO
KLU K@ KWQJ VWWH QHHG | RUVXSSRUAYH SRTA DQG

6 HBLY FRQAMEX\W E\ QMQ) SURGXFW | XOLE
RUGHY DQGXSKRTGIQ) FRQUXP HUSIRMPARQ
WEQGEDUGV 0 HDQZ KIBI FRQUXP HYEHGQH WURP
FRQYHQHQFH YDUHW DQG SUEHWDQUSDUHGR
VXSSRUMG E\ FEDUHFRXWH P HFKDQMP VIRU
UHVROIQ) GVSXWAV

7KIVP RGHOXDV SUIRYHQH | HAWYH QI RUP DO 1QJ

0 60 (V H SDQEQ) DFFHWR XQGHIHWYHG

UHJ IRQV DQGFUHDWD) NREV + RZ HYHU MDOR | DFHV
UHIXOWRY CP ELJXIW HVSHFIDD® Z KHQMZ VGR QRW
GMMY XK EHVE HHQSOWRWP RSHIDRWY DQG
GUHFWHEIBLY

. HQ DIVH FRP P HUFH HFRA VWP IQFOGHY UHMIGHQW
SOMRWPYV @H -XP D ZKIEK DH W FRP STDQW
FRQOAIEEX\W VR HP SB P HQVDQG VXSSRWERFDGB0 ( V
,QFROADWQRQ IHVIGHQOAS@MWRLP V RIWQ RSHDM
ZIWRXW @FDO HIMADARQ W[ REQDWRQY RU
FROXP HU SIRMPARQ WBQGDWGY  $SSOIQ) : +7
VRBIO® R UHMGHQNVSOWRP V FUDMV DQ XQHYHQ
SO Q) IIHG GMFRXUIIQ) ®FDO IQQRYDWRQ DG
QYHWR HON

SQBFNQ) . HQ DV GJMO FRPPHFH SRWMQADD
GHP DQGV FRMERWDAYH SRTF\ P DNQJ WDWXSSRW
QRGN IQQRYDWRQ 6VENHKRTHY P XWWFRQUGHU
WH I XOHFRA VWP HQAHSUHQHXWY FUDAQ) G MO
QHIXRRGY SOWRPV IRPDOIQ) WDGH DG
FROXPHY HPEWFIQ) FRQMQHQFH  : K
WRXJ KWXO IQFOMYH UHI XOWRQ . HQ D FDQ EUGIH
WH GLJ MIOGEYIGH DG SRMRQ WHD DV D FROWMHQEO
GDGHUQH FRP P HIFHWDQU RIP DARQ
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SXWRY

( P P LYoXMHW/ VB
35 &RQWEEQN - XP ID. HQ D

$EGHWHDP %4 IVRXQL
* URXS + HDGR! &RP P XQFDIRQY  3XEMF $11DLY

&217$&7
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https://x.com/JumiaNigeria
https://www.facebook.com/jumia.com.ng/
https://www.linkedin.com/company/jumia-nigeria/

