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2 XUYIMRQ LV VKADWD@7HUWVRUDQV KDYH VIKH RSSRUXQW
RUVKH EHWVSRWLEM® P HOVIDOKHDQAK DQG Z HQEHLQJ

$VVKKH SHDN ERG\ | RUFRP P XQW P HQVIDOKHDQK : HZRWNZ WK D Z LlGH QHVZ RINRI' RU DQWVDVIRQV

DQG Z HEEHLQJ 7KH & RDAMRQ Z RN VR WDIVH SHRS® Z MK QYHG H[ SHUHQFH VKHLU | DP LOHV
DZ DUIHQHW DQG WHGXFH VKH W10 P D DWRFLDWIG DQG VXSSRUMW DFIRW WH 17 : H SWRYIGH

Z WK P HQIDOLApHW LQ VIKH 1 RWKHWD 7HUIVRU DGYLFH VR J RYHUWP HQW DQG RITHUSRQ@F\ LOSXW
DQG VR FRQUIEXVA VR VKH LP SLIRYHP HOARI ViKH DV Z H@DV DGYRFDF\ RQ EHKDO® RI P HP EHU

P HQVDOKHDAK DQG Z HEEHLQJ RI D@ RU DQWVOMIRQV | RUWMRQI HU1 7 P HOVIDOKHDQAK
THUWVRUDQV WHUWYLFH SIRYIMRQ

7KH 1 RUWHLQ 7HUMRY 0 HQBO HDOY & RDODARQLYWH SHDNERG. |RUFRP P XQW P HQBXCKHDON DQG
ZHBHQ)

: HUBSIMHQAL 7 FRP P XQW P DQDJI HG P HQEIOKHDEN R DQVDVMRQY DQG Z RINDVWERW (DWRQDIDQG @FDO
GYHY\R P SURYH WH P HQEIOKHDWN DQG Z HEEHQ) R 7HUMRIDQ/

( DRK\ HOUWH & RDOARQVXSSRW HYHQN | RUO HQROHHDAM : HHN IFBAQ) WH OXQFK DGR 1IQWMUKY \WH

Z HEVWM DQG RQIEH FDBIQEDU RU DQUQ) \WH FRP P XQW0 HQBIO-HDAM $Z DUBYDQG P DQDIIQ) WHPIQ
JUDQNSWRI P
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, DP SGDVHG \R UH BPARQ WH L QLIEDQASUR] BW Z H KDYH
PDGH RYHUWH SDWWHDU $ P DRU PLOMRCH IRUWH 17
0 HQEO+HDIN &RDDMRQ 170 +& ZDV WH OXFK R RXU
BWDMILE  30Q ZKEK ZI©® \HYH DV D
FRPSWKHOMYH WRDGPDS JXGQ RU IQWWHY DG
QUFWRQ IRUWH GH{WIYH \HDWY 7KV SOQ IV HWHQADOIQ

HQMXUQY Z H H 1HAWYHD DEGUHW WH P HQBOKHDAK GHHGV R
RXUFRP P XQW

7KH &RDOMRQV JUWZW DG SWRHWRDQOP DG WH
FRQAMXHG DGYRFDR\ HIRW WP DIQD VRS SURIM | RUXVGH W
\HDU 7KHM IV FXUHQ® D JWRZIQ) IRFXV RQ ) RXQEDWRDO
BXSSRW [IRP ERW GMHY R JRYHWIP HOMR DCGHW WH
XQPHW GHHGV 1RU SMFKRVRFIDO \WSSRW RAMGH R WH
1DWRDO MDEIOW ,QXIDFH6FKHPH 1' 6

76:0 63 © LOMDIEA

VVIP SRUBQANDVINH * RYHP HQMMMOQY DQG XQEHWABQEYWH 7HUMRY FROM W: H Z I@HQXWH D FRP SBMMG
\XEP MRQLY SURMGHG 7KH & RDIMRQZ LODER EH DGYRFDWY) VARQ) ® | RUWH WMVHG DCDSVMRQR! WH 17
0 HQBOF HDEX $ PNV HDU

7KH & RDDARQUHP DIQVI RFXVHG RQVXSSRWY) BHRP DQG VWP P SURYHP HQNV WY HYIGHFHG B\ WH GHVIIBIG
\XEP WRQVP DGH VR WH | RTZ L

/HDGHUKIS DGYRFDR\  DQG QI GHFH

BXSSRWY P HP EHWYDQG WH \HRRU

$P SO\ Q) WH YRFH R ©HG H SHIHFHV

$PWHO FROAEXWY \R FBMQ) WH JDS

6 XWIICDELOV

TKHH KDV EHHQ VARQ) SURJ UHW DI DIQWADFWRQY XQGHUHDFK VAIDWAT LE SIAUWIURX] K FRERIDWYH HIRWE\ ERWM
WH 170 +& DQGRXUPHPEHY $ UDQIH R DRRWAHY Z HUH 1P SEP HOMG WURXI KRXWIKH \ HDUDQG D Q<P EHUR NA\
DFKIHYHP HOVDWRICHG  7KHWH LCFAGHG EXWZ HIH CRAIP WAG R

e $GYDPFIQ) DGYRFDR RQWH 1 DWRIDOD HQBO HDEX & RQXP HUDQG & DUHU) RYP  KLIKD KWY WH | DI VR
WH P HAEDCP RGHODQG FD@LY | RUJ UHDWUI RFEXVRQ\RFIDADQG HP RARDYZ. HEBHQ

e (QDIQ ZIMW HBFWRQ SURFHWHY FDQEAGDWV GHZ 0 QUMY DQG WHUDGYRY \R SURP RM WH HFRQRP LE
IP SDPWR LOHVALY 1QP HQBOKHDON

o +LJKOD KWNH X HWHHGVDQG DGYRFDM | RUMH IGFOMRQR! @HG H SHUHGFH IQSRTF GHYHBSP HQV

o $XSIFIQ WH 17 /IYHG ([ SHUIHFH & RIERDWH D FRIDERDWH SURWMPWMOQ SDUFHIKIS Z W WH 17 /IYHG
( [ SHUHQFH 1 HVE RINDQG WWSSRWMG B\ RIMHUNH \HRRUBNHKRTHY

e &D@Y IRU IPSIRHG WDQSDIHG DQG SROWFDO DFFRXQEEION WURXIK \XEPMRQ/ VR 3URGXAMAW
&RP P MRQUAMLZ V

e * URZIQ) PHPEHYKIS DFURW DOL 7 UHI IRQ/ Z WY D SDWEXOUI REXV RQ HYI DIIQ) Z WK $ERWI LGQDO8. RP P XQW
& RQARDIG 2 LI DQUDWRQY DG 3HDNERGHV J LYHQ WHUMJ QLIEDQAFRQAEXWRQ R DGYDQFHP HOAR \RFIDODQG
HP RURQDZ HBHQ)  WDXP D LG RWP HG SUDPWFH DQG FXGMUDODI HA

o $PWHD VXSSRWY Z RINRUFH JURZ W DQG VKWEACDEION R WH VHRRUWURXI K WH 17 . H ;. RIHUSWIDPIRQ
SWRIDP
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e $FNRZOG)IQ WH H FHBIQAZ RINDQG EXCQ) WH SUR LBIR WH VHRRUMURXI K 0 HQEIO-HDAM : HHN$Z DBV
P1Q_JWDQNDQG & DBIQEDUR $PWAWAY

o ON@Q GFDOJRYHIDGFH FDSDFIW E\ KR YRDE IQMODKISY Z IW \XSSRWM URP WH 1 RUMHD $X\VADID
3HRS®I & DSDFIW DQG SHVSRQH 1 HVE RINDVZ HOWH FBDWRQR! %RDUG 2 EVHYHUURBN Z KIEK KDYH FRQUEXMG

VR RXUNXRACDELDN

$VD DWRCDOBIYHOWH 170 +& FRQAMXHG FRQAEXWRQVR DQDPWYH P HP EHIKIS R 0 HQEIOHHDAK $XVADMD 0 +$
7KH %RDG DOR DIUWHHG VR EHFRPH D PHPEHUR &RPPXQW 0 HQEO+HDAM $XWDID &0 +$ RGEH DIDIQ
0 HP EHUKIS RQ WHH QOWRDOERGH HIDEBN WH 170 +& R HQMXUH D SOFH DWWH \BEGI DQG D WRQY) YREEH
UH) DWEQ) IWAHV DQG SHUSHPWHHY WDWEP SDPWDQG FRQAEXW \R P HQBIOKHDEK Z HBEHQ) DQG VHYEH SIRMRQ

, FRPPHQG DQG WDQN 170 +& Wi | | RUWHU GHAFDWRQ DQG FRP P W HOMR EHQJ D VARQ) YREH |IRUP HQEIO
KHDOY DQG ZHEHQ) 1Q WH 17 2 XU&KH ([HPMWH 2 [IIFHU * HRI S5DARG KDV FROMXHG \R GDG WH
IPSEP HQEMRQ R WH 170 +& ADWU\ \XWRIQQ) WH RUDQDMRQ WHSUNVHOAY P HP EHWV LOMUHVV RQ NA
SOWRPV DQG GIMQ) DGYRFDR SRIA DQG SIRIWDP GHYHBSP HQV* HRII DQG KIY WDP  KDYH GHP RQMIDWMG
FRP P VP HQAVR WH RU DQVDWRQY VDWW IE REMPWYHY YMRQ DQG SXUSRVH VR SURIGH DQH I HAWH SHDNERG |
DOR DFNGRZ BIG) H WH FRQAEXWRQR! 0 DIMD5H® Z KR DAMG LQWH & (2 URBI GXUQ D SHIRG R H \WMQGHG GDYH
B\ * HRI

7KH 170 +& FRQAMXHG \R EH FRP SIDQNZIW WH $XVADIDQ & KDUMHV DQG 1RMRU3WIRIW &RPPIMRQ 17
' HSDUWR HOMR %5MCHW REQ DMRQ/ XQEHUWH 17 & RSRIMRQ/ $PWDQG $XVADIDQ 7D] DMRQ 2 [11FH UHSRWAY
BHTXUHP HQN |, WDQN . $6 $FFRXQMY 6ROMRQY | RUWHUVKSSRWMOQ P DQDILQ) RXUILDGFHV DQG RXUSXGWRU
630$) | RUMHUDMQARQVR GHBIAQRXUI LCDGFIDADXAW

/ DWD EXVGRABDWY, WDQN DOYRDE P HP EHY | RUWHUMI QLIFDQAFRQUEXWRQ LQ ®DAQ) WH 170 +& R HQXUH
VARQ) VADWI IF GUHPWRQ DQG LQOHGFFH |, SDUEXOU® WDQN $QCH * DZ HQ | RUKHUURBI DV & KDILSHYRQ XQADWKH
MSSHG GRZQIQ-XH R WV \ HDU , DFNGRZ BIG) H WH GHSDWMUH R +HBIQ' Dv Z KR GI\WWH %RDUG DIMUP DQ
\HDWR HYEH DQG' LD +RUH Z KR DER YDFDWG WH %D DIWUD W QLIEDQAFRQAEXWRQ DV 7BHDVXUHU 7TKDQW
R 3DP 0 DIZ RRG ZKR MIMSSHG 1Q DV 7UDVKUIHUWR SURVIGH VARQ) | LQDQFIDORYHYAI KW $ GAMRQD® , WDQN RXU
6HFUMIY 3DXO5R FH DQG 9%RDWG PHPEHY $QMRQ $K . IW 1IFRBI 3IHWFK DQG . DUHQ 0 F* @WKDQ |RUWHU
FRP P I HQMR 96RDUG UNSRQUELDNA

* RQ) IRZDG IQR WH 170 +& 96RD\G Z IO RFXV RQ [P SBP HQEMRQ R RXUBWDWI IE 30Q SURIMAV
© H Z LGFRQAXH VR HQUXUH DA DUH DD QHG Z W P HP EHUH SHAVBMRQY DQG HP HU Q) GHHGV DQG GHDHUHG 1Q
SDWEHIKLS Z W SHDNERGHV I XQEHY GHE R/ DQG P RUMWFUMFD® Z W RXU17 EDVHG P HP EHY 1Q WHUWHBW
H | RWWR SURVGH TXDOW FRP P XQW EDVHG P HQBICKHDEM VHYEHVVR WH SHRS®I R WH 1 RUWMHLQ 7HUMRY

-XG ' DWW

& KDILSHYRQ
17 0 HQEOHHDEM & RODARQ
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7KH & RDDARQ! LQVKHG WH —  1.DQFIDA HDUIQD KHDEM
SRVMRQ Z W D KSOVR * IDGXD® EXTIQ) HTXW\ HDU
RQ\HDUQRZ P HDQ/WH & RDDANRQKDV DGHTXDWM UVHYHV DQG FDQ
UHQMHWALQ DRV WDVWAMHQI WHQWH FRP P XQW P DQDI HG

P HQECKHDY \HARU

7REBOHYHQM | RUWH\ HDUZ DV SUP DUD P DGH XS R
FRU JIDQAXQEQ) |URP 17 +HDAK DQG \P DIUSURVPAS LDQN | URP
WH 17 3UP DV +HDEX 1 HE RN 0 HP EHYKLS | HHVDOR FROAXH \R
SO\ DQLP SRUBQMRB! [QRXUI IDJFIDOXMRY DG, HFKR WH

Z HBRP H\VR RXAUQHZ P HPEHY—+RRSV  +HDAM 0 HDGBXFD
$XVADID DQG YDDNNIBWRYIEDD : P XQ* XS 6XWIACDELDW
UWPDQ/DNA SMUR RU -  6WDWIIE 30Q DVWH
%60 DG P DI HP HQAFRQAXH VR | REXVRQHQXUKQY WH

& RDDARQVEBQY WP | LCDGFIDONDELDN

7REBCH SHQGEWMUH | RUWH \ HDUZ DV UHSUAVHQAR) LOYHWR HQAKQ W | \DOUHY VHRVRUVKSSRWMDIQQ)
FRP P XQFDWRQY DQG NH. HYHQW\XFK DVO HQBCHHDE : HHN

$VD WP DAQRW DQMMRQ 7KH & RDOANRQ P DCDJ HY IW P RGHWAEXGI RABIXGHQ® DQG FROMMMQD CHOHWY/ KL K YDGH
IRUP RCH WRIXQEQ) ERGHV P HP EHURWJ DQAVDWRQY DQG WH Z IGHUFRP P XQW  7KH %05 UHI XOWD WHYHZ VDQG
P DIQAAQY BREXV LCDCGFLDAP DRI HP HOABROFIHV VR HQUXUH FRP STDQFH Z IW WIAMVRY REQ) DWRQY DQG R J XDUG

DJ DIQMICDQFIDOMN

, Z RX@ @H \R \WDQN- RGH 61OHWMUDQG WH \WDP DW $6 $FFRXQAQ) 6ROMRQYI RIMHURQIRQ) FRP P IW? HONR
P DIQMIQQ) D KUK WBQEDWG R ERRANHHSIQ) DQG UHSRWMDY  7KDQN\ RX DOR VR $QDQG +RDQ) DWG$0 $)
& RQXEBQN | RUFRP SBMEQ) \WIV/\ HDUV DXGW, UHFRP P HQGG WDWE$0 $) & RQXEBQN EH BHDSSRIQMG VR FRQGXFW

WH DXGWDJI DIQLQWH FRP IQJ \ HDU

3DP 0 DZRRG
THDVHU

17 0 HQEO-HDEY & RDDARQ
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K — \HDUKDVEHHQRGHR FROERIMRQ
DQG DGYRFDR IRUWH 1RUKHD 7HUMRY 0 HQRIO
+HDOM & RDDIRQ UHOFWY \WH SURIMEV R RXU
PHPEHU YDOH SIRSRVMRQ DQG WH

EUDMILE 30Q &EUGH| « YARY pE® E£™0 £LEMES

$V WH SHDN ERG. IRUFRP P XQW P DQDIHG P HQROKHDEN \HYEHY 1Q WH 17 RXUZ RIN FROMDHV \R 1REXV RO

QI WHQAQ) WH \HRRU HBVDWY) @HG H SHIHFH YRFHV DQG IQOHGFIQ) SRTIF\ VR HQUXUH 7HUMRIDQY KDYH
DFFHW/VR WH P HQBIOKHDEM \XSSRWWH GHVHYH UHI DUEBMWR Z KHIH WH. ©H

7K\ HDU Z H FRQAEXWMG \R D Z IGH IDQJH R* QDWRQDODQG 7HUMRY  BIYHOFRQUXEEMRQY DQG VKEP IMRQY HQUKUKY
WH SHYSHAWHY R RXU P HP EHY DQG WEN-KRTHY Z HH WHSUAVHOMG [Q N SRIF\ UHRWP SURFHWHY  7KH\VH

IFOGHG WH 3URGXPWAW &RP P IWRQV BMHZ R WH 1 DWRQDO$I WHP HQVWH 17 0 HQEO+HDOK DQG SHOWG
BHYEHV $FW( [ SR ' UDIW DQG (DMRQDO FRQXEIMRQY RQ S FKRVRFIDOVKSSRW ZRINRFH SDQQQ) DG
| RXQEDMRQDOVKSSRW 7KH 170 +& GHYHBSV \WEP MIRQY DO GHG Z W HYIGHFH EDVHG SIDPWFH JXIGHG B\ RXU
SRIF\ \KEP MIRQ WP HQV SXEQKHG RQ RXUZ HEVIWA DQG IQ RWP HG B\ GLHPWP HP EHUIHHGEDFN Z KIEK SURMGHV
HP HULQ) HMGHQFH EDVHG SUDPWFH DQG FDVH WMGEHY 6 HYEH XVHWY DQG OHG H SHUIHGFH YREHV DUH HBDWG DQG
HP EHGGHG IQHDFK \KEP IMRQ

$GYRFDP\ DWWV DOR H WWQGHG VR WH 17 DQG ) HGHDOHBPWRQ/ SUIRMGQ) YDODE®! RSSRWMQWA VR SUAW WH
FDWH | RUFRP P XQW P HQBCKHDEM GLHAWD Z W FDQEIGDMY 7KURXJ K MRIQAHBIFWRQ DVN/Z W SDVEHY LGFOGAQ) \WH
17/ IYHG ( [ SHIHGFH 1 HE RINDQG WH 17 & RP P XQW 9 MVRY3URI DP  Z H FRQADXHG VR KLI KT KVWKH [P SRVBGFH R
LOHWIR HQMQ FRP P XQW BIG P HQBOKHDEM FDUH DQG @HG H SHUHGFH GDGHIKIS $ FHQADODGYRFDR\ SURUMW
WP DIQV VR EH SMFKRRFIDOVXSSRW RXMGH WH 1' 6 : H KDYH FROADMHG VR PHHWZ W 17 0 IQUWMY DQG
FRP P XQW GDGHY SDUMFISDW 1Q WRQDIZ RINQI JURXSV DQG HQJ DI H WURXI K P HAD DGYRFDR VR KL KO KWiKH
XU HQAGHHG | RUP RUH DFFHVE®! FRP P XQW EDVHG XSSRUV DFURW/ \WH 7HUMRY

2 XUHRRUGHYHBSP HOADPAYWAY FRADMH VR J URZ. 1Q GHSW DQG UHDFK. 7KURXJ K SDIZHIKLS Z W WH $WRFIDWRQ
R $GRKRODQG RVHU UK $IHQFIHVL7 DQG Z W IXQAQ) 1URP WH 17 3UP DV +HDAM 1 HE RN Z H GHYHBSHG DQG
FRPPHFHG GHDHY R GXDOGDIQRAY WDIQQ) DFURW P X@S®! WHIIRQY IRP : DGHH * IRRM (\ OQBNVDQG

1KXOGEX VR . DWHICH 7HQDQAR WHHN DQG $TEH 6SUQIV

7KH ' DIZ1Q 0 HQBO+HDAY 3URHWRDO 1HERWN WP DIQ/ D YDOHG IRXP 1RU FLRW GMVAISEEDY GDWQ) DG
FRQGHPWRQ : H DER WP DIQ FRP P MG R VKSSRME  RXUP HP EHURL DQMVDWRQY 1Q WH 94 SLYHWY UHJ LRQ WURXI K
WH . DWHUGH 0 HQBOFHDAK DQG : HEEHQ) &RPPXQW R 3UDPWEH Z KIEK DIP VR VIRHQ) WHQ FRERDWRQ SHHU
GDWQ DG SR HWMRPDOZ HEHQ) DPRQY VHYEH SURMGHY 1Q WH BUIRQ : H Z RIN KD R \RXUFH RUGHYHBS
SUR HWMRQDOGHYHBSP HQVRSSRWMQWAY VBIBUHG VR RXUZ RINRIFH 7KLY SDVAA HDU KDV IGFOGHG Z RINKRSV RQ

GHFRBQUQJ [QFRP P XQW P HQBIXKHDEK. KXP DQUI KWDQG P DQDI Q) IEDURXVWDXP D

170 (17$/ +($/7+ &2$/,7,21



7KH HYDODWRQ R WH 0 HQBOHHDEM 6NTY %G ,QUDWH GHDHBG Z IW 0 HJ LHV 6FKRROR +HDA 5HVHDUFK DG
6VBU&RBUH KDV IQRP HG DWRQDOZ RINRFFH SOQRQ) DQG Z DV BFRIQWHG DV D 1 ICDDMNWDWWH 17 7UDIQQ)
$ZDWBV : H DB YHY SIRXG R WLV DFKIHYHP HQVDV IWXQGHWFRUAV WH & RDOARQV BDGHIKIS 1Q Z RINRUFH
GHYHBSP HQADQG LVDQH DP SBIR DQH | HAWYH IQUWDWIH LQUAVSRQH VR \UJ QLIEDQAGHHG

7KL\ HDUDOR P DUNHG WH HWBEQKP HQAR WH 17 / IYHG ( [ SHUHQFH & RERIDWH FRP P MIRGHG E\ 17 +HDOK DG
173+1 ,QSDUGHIKIS Z W WH 17 / LYHG ( [ SHUIHGFH 1 HE RIN WLV IQWDAYH LV DTHDG. AHQ) WHQQ) WH IGFOMRQR
QHG H SHIHGFH SHYSHPWHVIQJ RYHUDGFH SRIF\ DQG VHYEH GHVLI QDFURWWH 17 7KDQN/P XMAJ R VR 17 +HDEM

DQG 17 3UP DV +HDAOM 1 HVE RN RUMHUUBHODMRCDADSSURDFK VR P DRI 1Q) RXUFRQADRW

7KH &RDDARQ FROMXHV \R SO\ D GDAQ) WRBI IQ SIRPRMY KHS VHHNQ) DQG WHGXFIQ) WMPD 7KIRXIK
SDWZHIKISV Z I WH 17 $QA' MWFUP LQDWRQ & RP P IMWIRQ DQG WH 17 3+1 ZH FR G-MIQHG GHZ SXETE BARXFHV
DQG VKDUHG DQA/\I P D P HWDJ Q) WURX] K DMEGN LQMYHZ VDQG \RFLDCP HED FDP SDLI QY

17 0 HQEO+HDEX : H-N Z DV DQRNMHURXWBQAQ) \WFFHW ZIW  RJDQVDMRQY | XQGHG R GHOHUHYHQN
DFIRW WH 7HUMRY  7KHVH DRV EURXI KWVRI HWHU PRI WDQ SDWWFISDQN FHBEUWY FUDWAW

ZHBHQ DQG FRIHAWRYQ 7KH 17 0 HQEOFHDEX : HHNS$Z DUV DOR FROMXHG VR BHFHYH KLI KO SRVMWYH | HHGEDFN
DV DQ HYHQMAMDWFHBEDMY I[QAMGXD® DQG RUDQVDAWRQY Z KR P DNH DQ RAMBQEQ) FRQAEXWRQ R WH P HQBO
KHD@Y DQG Z HEBHQ) R 7HUMRAIDQY SUIRMIGIQ) D \DIH DQG VKSSRUYH HOMURGP HQMR DFNGRZ BIG) H WH IGFUHAE®
Z RINKDSSHQAQ) DFURWRXUMHRVRU

QMID® WH & RDONRQ FROAXHV\R P RGHOJ RRG J RHUIIDGFH DQG VKWIADEION 7KH %806 ,QMQ3URI WP DQG WH
6XWIACDEION DQG & DSDFIW 9%@IQ) 3RTA KDYH HQ WHQHG \KFFHWIRQ SOQQQ) DQG BDGHIKIS SDWZ D\V
) RBZIQ) WH UMW OMRQR & KDILBSHIRQ $QUH * DZ HQIQ-XCH WH Y%RDUE Z HBRP HG -X@ : RP HUZ KR KDG
EHHQDQREVHYHUIRU P RQMV HQXUQ) FROAXW DQG UHGHZ HG HHU\ DVIKH BDGHUIKLS ®IYHO

BLQFHIH WDQWP XU R VR $QEH * DZ HQ Z KR KDV EHHQ & KDILSHYRQI RUWH P DIRUW R P\ WQKUWH DVWKH & RDDARQ
$QQH FKDP SIRQVWH FDVH | RUFRP P XQW P HQBCKHDAM. BHBIQ@MO DGYRFDWY |RUFKDQIH 0\ WDQWDAER \R -XG,
' DYV Z KR KDV VHYHG 1Q BDGHUKIS URBIV RQ WH YRDUEG ( [ HFXWH IGFOGQ) & KDILSHIRQ RYHUPDQ \HDY -XG
GDYHV Z W FRQIGHDE®I FRERIDM NJRZ BIGIH R WH & RDOMRQV KIMWRY DQG J URZ W DQG Z H DUH J UDW XO RUKHU
HQGXUQ) FROAEXWRQ

2 XUZRIN VP SO GRAV RWH IMVZ IMRXWRXU PHPEHY DQG , WOQN WHP  |RU WHU \KWIAGHG HQJ DI HP HQV/
FROERDWRQ DQG SDWHGFH DV ZH HIG-DYRXUWR UH BRMKHUZ REV WHUZ RIN DQG WDWR FRP P XQW 1Q RXU
DGYRFDR\ DQG LQWDWYHVVR EUQ) DERXK WP VUH RIP

) D@ WDQN\RX \R WH & RDMRQ WDP D &OILH 7D\ @ DQG / DFKIH |RU\ RXUGHGIFDMRQ FUHDWAW Z W | QWM
UHVRXUFHV DQG Z LB GHW QRABIWAIR J LYH WIQIVD JR EXVIR J HWMQIVGRGH VD YHY SRVMWYH RXVBRN DKHDG | RU
WH & RDOARQDVZ HJURZ GHZ SDWHIKISV EXIT \WH FDSDFIW R HP HJ 1Q) BDGHY DQG QI WHQWH FRP P XQW
P HQEBOKHDOY \HRVRUIQ WH 1 RUMHLQ 7HUMRY

* HRI| 5DGARG
&KIH ([ HRXWH 2 [11IEHU

17 0 HQRIOF HDOK & RDDARQ
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0 HOBOHHDA : HN

- BVvCDI

7KH 0 HQEOHHDEM : HHNOXQFK Z DVKHG DW
3DUDP HQM-RAHR DSSIR [PDMO QLI QUBUHY
H HPX\W¥HV DQG VHRRUBDGHY ) HHGEDFNUHFHIYHG
LQEFDWG WH HYHQAZ DVH WHP HO \IXFFHW XODQG
FRQAXHG \R EXICS RQWH SUMRXV\E R\ HDWYKHG
DVINH \DP H GFDWRQ

" XBET

) RBZ1QJ DQLQMAMYH FRP P XQFDWRQV/ DG

HQ) DI HP HQABDQ 7KH & RDOARQWDP WDFKHG RANR
WENHKRTHYDIP Q) R IGFUDVH UHSUAHQEMRQ| URP

& HQADCS XVAIDID DQG WP RM  7KIVZ DVH WHP HD
\KFFHWIXCZ W QRP LCDWRQYBHFHYHG T URP & HQADO
$XVADID DG~ QRP IQDWRQ/IRP DFURWWH 7RS ( QG
6SRQRVKLS Z DVXVHG \R | DFIOEW | DDV | RP UHP RM
UHJ LRQ/DWMQEQ) WH DZ DBV FHIHP RQHVIQ SHIRQ

2 (HZ 1QQHUZ DVIQMYLHZ HG RQ$%8. 5DAR' DIZ IQ
WDIMQ) DZ DUHGHW DERXWBUR] UDP VRQWH 71Z L\DQGV

170(178/ +($/7+ &2$/,7,21
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7KHWHP HIRU Z DV&HBEIDWY 2 XU
6WHQI WY Z KIFK J IDQABHFLSIHQN
UASRQGHG VR HOMXMDVWED® 72 HQN RCH
DSSTFDQN UWHTXHWMG J IDQNR D

FRP ELCHG \RBCR ZIWW 1 LWHQ
\XFFHWI XCDSSTEDWRQY 7KH JIDQW
\VHBPWRQ SDGHIJ DIQI RFXWHG RQJ DWW/
URRW RU DQUDMRQY LQ BFDWRQ/\WDWKDYH
QRMHFHYHG D P 1Q.J IDQAQWH SDW

1 RWE®! IVWH LFOMRQR P XGASG!
DSSTDMRQ/IRP 7HIDQA. WHHN DQG
\KEVHTXHQAIXQEQ) R WUHH DR | RU
\RXQ) SHRS®! DQG WHUI DP L0V IQWDW
DUD 2 WHUDPRAWA Z HH | XQEHG 1Q
3D@ HWWRQ %® DQ $TFH 6SUQJIV DG
-DEIX WV HVAP DIMG WDWDURXQG
SHRS®! Z HH IQROHG [Q DPRMWAVIQ

\IP LOUMR WH SUHYIRXV\ HDU
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7KH & RDAMRQ KDV LOFUHDVHG LW P HP EHUKLS E\ VR
FROMMAKU Rl RU DQVDVMRQDOP HP EHW/ DQG  DWRFLDWH

P HP EHW/ 7KH P HP EHUKLS LV P DGH XS RI @W H DQG P D@
FRP P XQW P HQDOKHDOK RU DQVDVIRQV $ ERWI LQDO

&RP P XQW & RQARGG 2 U DQVDVRQV 1' ,6 SIRYIGHW/
VRFLDOHQWLBUVHY DQG SWRJ LDP V GHAYHLHG VR FXOXWD@ DQG
@QI XIWIFDGAD GLYHUH SRSXMVIRQY YHALDQV DQG VRFLDODQG
HP RURQDOZ HAEHLQ) SWRJWDP V

,Q ViKH SDWM HDU Z H KDYH Z HBRP HG QHZ P HP EHW/ +RRSV +HDOK

0 HD®IXFD $ XWD@D ¥%DOQDWDLUDE6WRQIED® : P XQ* XS -DZR\Q
$WRFIDVRQ EXLGLQI J IHDVIAU GLYHUAW DQG WUHQI VK LQ P HP EHW/
FRQUXODWRQV DQG SRAF\ VXEP WMWRQV 7KH ERDUS Z HERP HV QHZ

P HP EHUKLS DSS@FDVIRQV | (RP  RU DQLVDVIRQV VKDWKDYH DQ LOMWMUHVMEO VIKH
SWRYIMRQRI FRP P XQW EDVHG P HQDOKHDOK VHUYLEHV LQ VKH 1 RUAHLD
7HULVRY DQG P HHWWKH HQ@J LELOW FUMAUD

& RW 6 HFVRU& RMERWDWRQ

7KH & RDAMRQ FRADERWDWHG Z VK VIKH 17 / LYHG ( [ SHUHQFH 1 HVE RWN DQG VKH 17
&RP P XQW 9 IMVRW/ 3LRJ WDP VR GHYH®RS NRLOAHGIFVIRQ DVNV DKHDG RI ViKH 17
HBIFIRQ $ VNV Z HUH VHOMR DAHBIFVIRQ FDQGLGDVMV DQG GLVFXWHG LQ GHVIDLOGXUQJ

LQ SHURQ P HHVIK V

,Q LHVSRQWH VR | HHGEDFN DQG FRQUXGDVIRQ Z VKK P HP EHW RQ VHFVRUWDLQLQ) QHHGV
VKH & RDAMRQ SDWOHUHG Z WK VKH $ WRFIDMRQ Rl $ FRKRODQG RVKHU' XJ $J HQFLHV
17 VR GHYH@RS D GXDOGLDJ QRVLV WDLQLQJ SDFNDJH $ Q XQVRAFLVKAG J LIDQWSLRSRVDO

Z DV VXFFHW X@ VXEP LWHG VR VIKH 17 3UP DU +HDOK 1 HVE RWN Z KR SIRYLGHG | XQGLQJ
VR GHYH®RS VKH WDLQLQ) P DVHUDY DQG GHAYHUVKH WDLQLQ) VR P HP EHW DQG
WDNHKR@HW Rl ERVK DJHQFLHV Q' DWZ LQ . DWMHUQH : DGH\H * LRRVH (\ QGW

1 KXOXQEX\  7HQQDQWE LHHN DQG $ @FH 6 SUQIV ( GJH NRLOHG VKH FRADERWDVRQ VR
HQVXH ViKH SDFNDJ H GHYHARSP HOAWD@I QV Z VK VIKH & RP RUELGIW * XLGHQQHV DQG
FXUHQMQGXWM EHVWSWDFFH HYLGHQFH
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&$725 &9&/230 &17
" DIZ 1QO0 HQMGHHDAOM 3URI HWRDA 1 HVE RUN

2 YHUVKH SDVW HDU VIKH ' DWZ LQ 0 HQVIDO+ HDQOK
3R HWRQD® 1 HVZ RWN KDV FROAQXHG VR EUQ) VRI HVIKHU
SWRIHWIRQDY | IRP DFLRW GLVFLS@OHV 3DWIFLSDQW IHSRUWV
FROUWMAQ® SRVIVYH H[ SHUHQFHV HI BIFVAG LQ ViKH UFK DQG
YDUHG VRSLFV SUIHVHQMG E\ J XHWWSHDNHW/

e 0DQDILQY 9 RMWB 6 XEWDQFH $EXVH $P LW &RP P XQW 6 HULFHV
e 5LJKW&DWH 5L KW3MFH SWRIWP Z KLFK LV | RFXVHG RQ FDSDFIW EXLGELQ) ViKH
VHFVRUVR XSWNL@DDQG LP SWRYH FRRUGLODVIRQ LQ LHDVIRQ VR GLVRUGHHG HDVKY
-DFTXL& B KRW $QIQFDWH 17
e 1HXWR DIILPLQI FDWH LQ P HQDOKHDOK VHWIJ V ) IDQFHV ( QQRU KHDGVSDFH
3D® HUAMRQ
e 6RFLDODQG ( P RARQDO: HAEHLQ) |RU) LWL DVRQV ( GHWY XVLQI FUHDVYH
VKHWDSLHYV * XFNL 5 HMHQEHW HU 8 QLYHUAW RI 0 HERXUH
e 1DYLIDWY DQG 8 QGHUAMDQGLQ) 3\ FKRVRFLDOS VNV LQ VIKH : RUINS@FH
%RQZ\ Q & ®H DQG - XGH ( @Q

. DWHUCH 0 HQBOHDOK DQG : HEBHQ) & RP P XQW R 3UDFWFH

' XUQI VKH | LDAVT XDUMU 7KH & RDAMRQ XQGHWRRN FRQVXGDVIRQ Z VKK P HP EHW/ DQG
WDNHKRGEHW/ LQ . DWMHUQH RQ VIKH | XWUH GLLHFVIRQ Rl VKH & RP P XQIW Rl 3WDFVIFH
7KHWH Z HWH P I HG IHVSRQVHV RQ VIKH SXIBRVH DQG GLLHFVIRQ Rl ViKH J LRXS Z LViK NH\
VIKHP HV LQGLFDVUY) D J UHDVAU QHHG | RUSIDFVWFDOFRADERWDVRQ VKDUHG YDOXHV

SWRI HWIRQDOGHYH@RSP HQAWDQG VHO® FDUH DFVIMIMHY  7KH & RDAMRQ KDV Z HEFRP HG
DQG VXSSRUMG QHZ VHUYLFHV LQ VKH WHI LRQ 7KH / LYHG ( [ SHUHQFH 1 HVE RWIN -DZ R\ Q
YDQDVMDLDE WRQI EDM : P XQ * XS DQG . DWKHUQH - XWFH 5 HLOYHWP HQW

7WDLQAQI RSSRUXQMHY SIRYLGHG LQ HDUD LOFOXGHG

e  QMRGXFVIRQ VR 7WDXP D ,Q RWP HG 3WFWFH GHQYHWHG E\ - HVXIW6 RFLDO6 HUYLFHV
e 7H@QYW 6VRU ,QARGXFVIRQ VR 1 DUDWYH 3WDWFWFH GHQYHWHG E\ 6 XGKD & RXVIKR

170(17$/ +($/7+ &2$/,7,21



SHBDWH R WH 0 HOMGO HDAM 6 NQY %X
( YDODWRQ

0 HQ LHV 6 FKRRORI +HDQK 5HWHDUFK UHBIDVHG VKH
HYDXDVIRQ Rl VKH 0 HQVIDO+HDAK 6 NV 9oXL@ LOVDVIYH
GHWJI QHG VR SIRYLGH H[ IMILYJ SWIH FHUM LFDW DQG RVKHU
JHHWDOMWWAWDI | Z VK BRZ FRWWADLQLQJ LQ VIKH DUHDV RI
WDXP D LQ RWP HG SWIDFWFH DQG FXAOXWDOWDI HW

7KH & RDAMIRQ Z DV D | LQDOW RUVIKH 17 7WDLQIQJ $Z DWBV DARQIVIGH 6 VDU & REBIJ H

$ XWUD@D DQG 0 HQ LHV 6 FKRRORI +HD®K 5HVHDUFK  Z KR FREADERWWAG RQ VIKH LQMDVIYH
7KH WHSRUMKDV VLQFH EHHQ XVHG VR LQIRWPP SRQF\ FRQUXODVIRQ DQG VXEP MRQ LQ
IHDVIRQ VR Z RINRUFH P RWVQRVDE® VIKH 1 HHGV $ WHWP HQARI VKH $ ERUJ LQDOO HQWIDO
+HDOK DQG $ FRKRODQG 2 VKHU' XJV Z RINRUFH & RQUXODVRQ DQG GHYHARSP HQWRI VKLV
LHSRUMY FXUHQU® XQGHWZ D\ 7KH LHSRUAKDV DOR EHHQ XVHG VR LQI XHQFH Z RUN RUFH
SRQF\ WHIRWP V DQG KDV EHHQ VXEP LWHG VR

+XP DQ$ ELOW

17&2 66 : RINRUFH 1 HHGV $ \WHWP HOW

1 DMMIRQDOO0 HQDO+HDAK : RN RUFH 6 HFVRU$ GYLVRU * LRXS

- HVXUWB RFLDO6 HUYLFHV 17 & RP P XQIW 6 HFVRU: RWN RUFH 6 XU/H\

170(17$/ +($/7+ &2$/,7,21



" HFREQMQ) 1Q& RP P XQW 0 HOMOHDOM

' XUQI P HQDOKHD®K Z HHN 7KH & RDAMRQ FRADERWDVAG

Z VK &KDUBIV' DWZ LQ 8 QLYHUIW &' 8 DQG LOYIWAG <1Q

3DWGLHV & KDLULQ 5DFH 5HMVRQY DW HDNQ 8 QLYHUAW
|RWP HW D LHMGHQARI ' DWZ LQ DQG WII | P HP EHURI &' 8

VR SUHVHQWD BIFVKLH DQG VXEVHT XHQAZ RUWKRS RQ

' HFRRQMQJ LQ & RP P XQW 0 HQMDO+HDMK 7KLV LHFHLYHG

KXJ H LOMUHVW RP | IRQVEQH WDI I GIDGHUY DQG DFDGHP LFV

DFLRW VKH FRP P XQIW VHUYLFHV VHFVRU

9 IFDURXV 7/UDXP D : RUNKRSV

$P\ 1IFKR®V ZKR IHFHQ/® FRP SBHWG D & KXUFKL@D) HARZ \KLS SIHVHQMG RQ

0 MO DWLY 9 LFDURXV 7WDXP D VR P HP EHUH[ HFXWYHV DQG D VHSDWDWA Z RINVKRS | RU
[ LIRQADOH WDI I\ WHFHLYHG SRMWIYH | HHGEDFN DQG P XQIS®1 RUW DQMVDVIRQV KDYH
VQFH HQUDIJHG $P\ WR P SGIP HOWKH WIHFRP P HQGDVIRQV LQ VKHLUZ RINSFHV

6 \WGHQABOFHP HQN DG & DUHHU3DWZ D\ V

7KH & RDAMRQ VXSSRUV WXGHQWS@FHP HQW DQG FDUHHUSDVKZ D\ V E\ DFVK)J DV D
FRQGXIWOON.QI WXGHQW DQG RU DQLVDVRQV VIR HVIKHUDQG VXSSRUMERVIK VR KDYH
DQ H[ FHGHQWH] SHUHQFH & RDAMRQ WIDI | LHI X@UD SDUAFLSDVH LQ LQGXWMA

HQJ DJ HP HQAMDQG Z RIN RUFH SDQH® DQG KDYH FRQGXFWAG J XHWWBFVKLHV VR VRFLDO
Z RIN WXGHQW

+XP DQ5LIKWI1Q0 HOMO HDAM
6LP RQ . DWHLDGHQYHLHG D NH\ QRVA RQ

0 HQDO+HD@K DQG +XP DQ 5LJ KW DWWKH

& RDAMIRQV $ QQXDO* HQHUDOO HHVIK DQG

| RARZ HG XS Z MK D Z RUWKRS VIKDWZ DV
DWHQGHG E\ BIDGHW DQG | LIRQVEOH Z RUNHWY/
IUIRP DFLRW ViKH ELRDGHUFRP P XQW
VHULFHV VHFVRU

170(17$/ +($/7+ &2$/,7,21



17/ IYHG ([ SHUHJFH & RERDWYH

) RGRZ LQJ DQ H[ SBHWIRQ Rl LOMLHWAE\ 173+1 DQG FR
FRP P MWRQHG E\ 17 +HDOK 7KH & RDAMRQ Z DV LQYLVKAG VR
WIQGHUVR HWIDEQ@WK D / LYHG ( [ SHUHQFH & RGDERWDWYH 7KH
& RDAMRQ VRXJ KWVR HWDEQVK D SDUADHUKLS Z VKK 17 / LYHG
([ SHUHQFH 1HVZ RN $0 6$17 DQG ViKH 1 DVURQDO0O HQVIDO
+HDQ@K & RQUXP HU$ @DQFH

7KH VXEP MG VWQGHUDQG SWRIWDP @RJ LF Z DV VXFFHWI XO Z VK FDUHI XODQG
VHOUMYH SDQQLQI XQGHWIDNHQ VR WUHQJ VIKHQ SDUIQHUKLSY HWIDEQVWK

J RYHUQDQFH DUDQJ HP HQW DQG HQUXH VIKH SLRNHFWY VXFFHW $ 3URJ LDP

0 DQDJ HUDQG 3HHU$ GYRFDW DQG ) DFLOVDVIRUFRP P HQFHG DWKH HQG RI ViKH
| LQDQFLDO\ HDU Z MK SWRP IMQJ Z RN XQGHLZ D\

7KLY SDUWHUKLS KDV BIG VIR D QXP EHURI Z RINVKRSV DQG WIMRQJ HUVIHV EHVY HHQ
WKH 17 /LYHG ( [ SHUHQFH 1 HVZ RWIN DQG 7KH & RDAMRQ Z KLFK KDV WHVXAWG LQ
LOFUIHDWHG GHSVK RI M WHP V NQRZ BIGI H | \IRP QYHG H[ SHUHQFH SHU/SHFWYHV

DQG @YHG H[ SHUHQFH SHU/SHFVIYHV Z RYHQ VKURXJ KRXWSRAF\ FRQUXADVRQ DQG
VXEP DWRQV

1 DWRDAD HQMOHHDAOM : RUN RUFH 6 HFVRUS GYDRU * URXS

QPIG ViKH & RP P RQZ HDOK * RYHUQP HQW HSDWR HQARI +HDOK DQG $J HG
& DUH DQQRXQFHG VKH\ Z HUH VHHNLQJ  H[ SSHWIRQV Rl LOWLHWWR NRLQ ViKH 1 DURQDO
0 HQDO+HDAK : RWIN RUFH 6 HFVRU$ GYLVRU * (RXS 7KH & RDAMRQ VXEP MG DQ

H[ SLIHWIRQ Rl LOMUHW Z VK VIKH VXSSRUARI IRWP HU173+1 &( 2 * LaD< HDU/BA

&(2 * HRII 5DGI RUS KDV EHHQ DFFHSWHAG DV D P HP EHUDQG LV SLRYLGLQ] DGYLFH RQ

EHKDO RI P HP EHW DQG WHI HUIQI VR VIKH HYDXXDVIRQ Rl VKH 0 HQVIDO+HDAK 6 N@Y
XL

170(17$/ +($/7+ &2$/,7,21



17* GEDQ RUNHUS WDRARQ 3URJ DP

) R@RZ LQJ DGYRFDF\ DARQIMGH 17 & RXQFLORI 6RFLDO
6HULFHV 7KH & RDAMRQ Z DV RI I HLHG VIKH RSSRUXQW VR
SDUWFLSDWM LQ VKH 17 * GREDO: RUNHU$ WUDFVIRQ 3LRJ LDP

2 XU& (2 VUDYHADIG VR & KUMFKXUFK DQG $ XFNIDQG DV SDUV
Rl VMH GH®YJ DURQ DARQIVGH FRAHDIXHV I LIRP 17&2 66 17
6 KHOMUDQG D WDQIH RI LQGXWW SHDN ERGLHV DQG 17

J RYHUQP HQADJI HQFLHV  7KH WS Z DV VXFFHWI XOLQ WDIVLQJ
DZ DUHQHW RI VIKH RSSRUXQMHVY LQ ViKH P HQDOKHDOK VHFVRU
LOQVKH 17 Z VK P DQ. DWHQGHHV FROUGHUQJ IWEDVHG RQ
ViKH SUHVHQDVRQ DQG GLVFXWIRQ $V SDUARI VKH
SIHSDWDVRQ DQG GH@YHY  7KH & RDAMRQ FRADERWWHAG Z VK
D WDI1 PHP EHUIWRP D P HP EHURW DQLVDVIRQ Z KR LV | LRP
$XFNDQG GHVFUELQJ KHUP RYH VR VKH 17

17&51" /" 1% &$725 29&51" 1%&

1HZ ERDUG P HP EHU/ FRP SGMA FRP SUIHKHQWYH LQGXFVIRQ SLIRFHWHV FRYHUQJ
KIWRUY Rl VKH RU DQLVDVIRQ DQG P HQIDOKHDOK LQ VKH 17 SR@F\ DQG SIRFHGXUHV
GH®J DURQV J RYHUQDQFH EHVWSIWDFWFHY WUWDVIAJ LF DQG RSHIDMIRQDOS®QV 1 HZ
ERDUS P HP EHW/ FRP SGW ViKH ERDUG WN.QY P DW] VHO DWHWP HQW %RDUG P HP EHW/
DWH RI 1 HIHG | XWKHUWDLQLQ) EDVHG RQ VIKHLU LHVXAV DQG QHHGV P D\ EH | RWP DO
DFFUHGLVHG WDLQLQ) QRQ DFFUHGLVKAG Z RINWVKRSV DQG DFFHW VR LQI RUP DIRQ
UHVRXUFHV DQG P HQRUQJ VIKDWLY VDLARUIHG VIR VIKHLU QHHGV

' XUQI WMH SHURG VKH &( 2 DQG ERDUG SLRYLGHG WUDVIAJ LF J RYHUDDQFH VXSSRUV
DQG DGYLFH VR VHYHWDOP HP EHURW DQLVDVIRQV DQG WIDNHKRABHW/  7KH & RDAMRQ
SWRYLGHG J XLGDQFH RQ J RYHUQDQFH SRAF\ DQG SWRFHGXHV QI RUP DIRQ RQ

J RYHUDQFH SIRFHWHV LHDVIKJ VR XSGDVKY VKHLU & ROMAXVIRQ VXSSRUN
DGYHWMQI |RUQHZ ERDUG P HP EHW/ DQG XSWN.@XQJ QHZ ERDUG P HP EHW/ Z VKK D
EWRDG VHFVRURYHUYIHZ 7KH & (2 DOR | DFLAVDVWG VIKH WUDVIAJ LF S@QQLQY
VHWIRQ | RUVKH ERDUG RI D SDUWQHUSHDN ERG\ GRFDVHG LQ VKH 17

7KH & RDAMRQ SDUFLSDVHG LQ VKH $ XWWADADQ * RYHUOP HQWY %RDUG , QALY
3WIRIWDP QD@ DXVSLFHG E\ 17 ' HSDUP HOARI ,QGXWUA 7RXUVP DQG 7WDGH

QRZ E\ $QPD

$ VXWIDE®H ERDUG LOMLD HP SR\ HG E\ D WIDNHKRGHURI 7KH & RDAMRQ Z DV
SMFHG Z WK VWMH & RDAMRQ DWHIQGLQ] DQG GHYHARSLQI ERDUG WN.AY Z KLY
FROFXUHQW® HFHLYIQ] WDLQLQJ  7KH LQMDOERDUG LMD LV QRZ RQ P DVIALQIW
®IDYH DQG 7KH & RDAMRQ HFHQW® LQGXFWAG D QHZ ERDUG LOMALD

170 (17$/ +($/7+ &2%$/,7,21



520 2721 2" 179 7(0 "
&66" (*1( "1% &I37 &&. *1(
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e 7KLV\HDU 7KH & RDAMRQ VXSSRUMG ViKH 17 $QW ' LVFUP LODWRQ & RP P LWWMIRQ
$' & ZLWK VKHLWHIIRUWV RI DGYRFDF\ DQG DZ DUHQHW LHDWQ VR VKH $ QW
' LVFUP LODVIRQ $ P HQGP HOWAM $ WHVRXUFH Z DV FR GHWLI QHG Z VK VKH $' & DQG
VKDWHG Z VK FRP P XQW RU DQVDVMRQV DQG VIKH J HQHUDOSXEQF

e . QFRQVXOMMRQZIWM VKH 17 3+1 D WHVRXWH Z DV GHYH®RSHG VR KHG DGGUHW VKH
SHUFHLYHG WKRUWIDIH Rl VHUMFHY LQ VKH * LHDWAU' DWZ LQ 5 HJ LRQ VKDVWXSSRUMWKH
P HQIDOKHDAK DQG Z HAEHLQJ RI FKLABUHQ XQGHUWKH DIH RI 7KLV IHWRXWFH Z DV
GHWI QHG Z WK * 3V DV VKH VbW HWDXGLHQFH

e 7KH & RDAMRQ SXEQWKHG ] DUMF®IV RQZ ZZ P HOMEHDAKOWFRP DX RQ D WIDQJH
Rl VRSLFV VR LOFUHDWH KHG VHHNQJ DQG WHP RYH WIJ P D LQ DFFHWLQJ VXSSRUWV
7KH VRSLFV LOFXXGHG

& RQQHFVI Z VK FXQOXWH

6 RFLDOP HGLD

$FFHWLQ) ( P S®\ HH $ WIWDQFH 3LRJ WDP V
5HVRXUFHV IRU/* %7,4 $ 6% SHRS® DQG VIKHLU DAHY

O O O O°

7KH & RDAMRQ FRQAQXHV VR SWRYLGH D IRMH LQ LOFIHDMQI VHULFH DFFHW VIKURXJ K
H[ MU P HWDJ LQJ DQG FRP P XQLFDVIRQ DFLRW VIKH VXURXQGLQ) DG&RKRODQG RVKHU
GUKIV KRXMLQI DQG KRP HBIWQHW DQG ELRDGHUFRP P XQW VHUYLFHV VHFVIRU

2168/7 7"216E 5*77&1
S8#0 *66"216H 2//"#25" 7*216

7KH & RDAMRQ GHYH@®RSV VXEP MRQV DQJ QHG Z WK HYLGHQFH EDVHG SWDFVIFH RXU
SRQF\ VXEP IMMRQ WDWAP HQW SXEQVKHG RQ RXUZ HEMMA DQG GLLHFWP HP EHU

| HHGEDFN FROMMMQI HP HU LQ) HYLGHQFH EDVHG SWFWFH DQG FDVH WXGLHV $V
P XFK DV SIDFFDE®! VHUNMFH XVHW/ DQG @YHG H[ SHUHQFH YRLFHV DUH HOIYDWAG DQG
HP EHGGHG LQ HDFK VXEP LWWMRQ

2 YHUWH SDWV P RQWKV 7KH & RDAMRQ KDV EHHQ DE® VR SURUVIMH VIKH
GHYH@®RSP HOARI Z UWHQ VXEP IMWMRQV DQG FRQUXADVIRQ RQ D VHUHV Rl SRQF\
WHIRWP V

170 (17%/ +($/7+ &2%/,7,21



| E/__/LF

«  &RQXIIMRQDQG 6XEP MRQVR \WH 17
0 HQEO- HDWY DQG 5HDWIG 6 HYEHV$ FW
([SRWH' IDIW

« 5HICHG O RGHYR <RXW 0 HQEGCHHDEM
FDW 2 WIHQ

«  $ERWICDA) HQEOHHDAX DQG $ BRKRIDQG
2 WHU XV HHGV$ WHWP HQW

9HWUDQ/$!I DI $WHP E® RQD QHZ
OHMDQ/ : HEHQ & HQAM 0 RGHR
&DWH

e $QN LMFUP ICDWRQ$FW

o 0 XOS®! \XEP MIRQY FROXGIMRY/
DQG DGYRFDA\ LQ UHDMRQVR \WH
URGBDFNR YO IFDWRQ DQG UHDI IRXV
H HP SWRQ

«  SHSRQHVRWH 17 9%GIHW

« 1DWRDEBXYH RQFKDQHV\RWH1' 6
IURP D 0 HQEOH HDAK 3HYSHAWH
SQYHUWR 6\GQH

« 1DWRPD®D HQWOHHDAK : RINRUFH 6HARU
SOMRY * IRXS

e $/,9( 1DWRQDCHQAH |RUO HQEOHHDAK
SHHDUFK DQUDMRQM P SRXP RQ
WKPMDAHTXOOMVIQQHZ P RGHYR
FDUH Z IV SURUMW SRSXOMRQ/

« ' HSDWWHQAR 6RFIDGBHYEFHY
& RQXUIMRQRQ) RXQEDMWRQDB XSSRW

* 17 QDQN&KIE DG $GREMVFHQND HQEO
+HDAM SHRPV

« 1DMRPOXQY &DFHUBFIHHAQ 3URIIDP
| RUSURUM 3RSXOMRQ/

o 3URGXFPWHW &RP P MRQVIIDAMYHZ R
WH 1 DWRQDAD HQEIOHHDEX DQG 6 XIFIGH
SUHYHQARQS$J WHHP HQW

1 DWRQPDCBU FKRRFIDG GDFH $GYRFDA
&RBFWH

« 0 HQEOHHDIN $XWADID 3\ FKRWRFIDO
3RIA 1HERN

«  &UDWH 7KHDSIHVI RUSRFIDADQG
(PRARDQ HEHQ

 &368 FROXGIMRQROWH WHYHZ R WH
6&+$' 6 DZDG

170 (17$/ +($/7+ &2$/,7,21

$WWP HV 7KH & RDAMRQ GRHV QRWKDYH
VIKH LHVRXUFHV VR GHYHARS LW RZ Q

WXEP IMRQ VR FRQMEXVIHAV VR VIKH

VXEP IWMRQV Rl RVIKHU SHDN ERGLHV 7KLV
HQUXUHV YRLFHV Rl 7HULVRUDQV DWH DEGH
VR EH KHDUG LQ DV P DQ. S@FHV DV
SRWIEEG! LQFOGLQI VIKH | RGRZ LQJ E\

0 HQDO+HDAK $ XVWD@D

)" 46#. *44*0/ 4

7KH & RDAMRQ LV D P HP EHURI 0 HQ/DO
+HDOK $ XVWD@D VKH QDVIRQDOSHDN
| RUP HQVIDOKHDQOK

3\ FKRVRFLDO6 XSSRUN 2 XWLGH VKH

1' ,6 WHP DLQV VIKH DGYRFDF\ SURUW
IRU7KH & RDAMRQ ' XUQJ VKH \ HDU 7KH
& RDAMRQ



855&17 &0 #&56
25* $1,6$721$/ 0 (0 %56

$662 &.$7( 0 (0 % 56
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7KH FRP P XQIFDVIRQV S@MQ KDV SURUMIAVHG
VIKH | RQRZ LQJ

$ GYRFDF\ DWRXQG ) HGHWDO( BIFVIRQ
3URP RVIRQ DQG HQJ DJ HP HQWDWRXQG 0 HQVIDO+ HDOK
17 Z HEVWH

17 0 HQ/DO+HDOK : HHN

/ RFDOHYHQW DQG WDLQIQ] RSSRUXQMHV

0 HP EHW/ DQG WIDNHKRGEHW/ FRQAOXH VR J LYH SRVMIYH | HHGEDFN RQ RXUZ HEVIVK
QHZ VBIWIHLY DQG VRFLDOP HGLD  Z WK LOFUHDVHG EXGBIVIK) VXEVFUSVIRQ DQG
HQJ DJ HP HOAMQRWAG

6 RFIDAD HAD 7UHGV

) DFHERRN LV V\\(H S@OWRW XWHG E\ VKH & RDAMRQ | RUVRFLDOP HGLD HQJ DJ HP HQW

7KHWH ZHWH D PL] Rl SDLG DQG RU DQIF FDP SDLJ QV VKDWUHDFKHG D @W H DXGLHQFH
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