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&RP P XQW ( QI DI HP HQW
6. 27 $DOUV
) ®BRGZ RRG 6\WG\ $UD

+ RXMQJ IVIRXQGDWRQDOR D FRP P XQWB/WEELONV JURZ W DQG BQ WP UMAHQAH ,Q) ®RGZRRG UHFHQW
LQYHWR HQV DQG HP HU LQI GHYHBSP HQARSSRUMQWHV I QDCP HDQQJ IXCP RP HQMP 7R EXI@ RQWDW
SURI UHWWRXJ KWX@® DQG VADWMI IFD® WH &IW Rl ) ®RGZ RRG FRQALPWMG Z WK &RP P XQW DQG ( FRQRP [F
" HYHBRSP HOAS WRADMV &(' $ VR FRQGXPAD FRP SUHKHQUYH KRXMQI WXG\



TKVWYG FRP HV DADQ IP SRUEQMAP H IRUWH &IW Rl ) BRGZRRG 7KH FRP P XQW LV FXUHQ® SXWXIQ] VHYHUDO

KRMQ DQG GHYHBRSP HQV IQWDWYHY WOWUWHGFWERW 1P P HGDM KRXMQ) QHHGY DG ®QJ WP JWRZW
RSSRUMQWHY 0 RWQRWEO® WH : HW' HYHRSP HONUHSUAMHQN D WDV RWP DAYH RSSRUMQW IRU WH AW

6SDQACY DSSWR] 1P DMO DAHY WH GHYHBSP HOMCFAGHY SOQV IRUGHZ  BHOROKRXMQ RZ QHURAFXSIHG
KRP HV VSDFH IRUQI KNQGXVIDOXMHY QHZ SXEQF VAHHW DG VXSSRWAMQ] XWDAHV 7KLY SURMPAUH GFW D YIMRQ
QRVRQD IRUQHZ KRXMQJ  EXV\RCQH WDWUXSSRW RREV 1QUIDVAKRAMYUH DQG Q) WP FRP P XQW JURZ W

$ GGMRQDOWP DBUMDB! SIRVIFW LQFOGIQ) WH : LGRZ 7UHH ' HYHBISP HOADQG SOQQHG + DEMDMRU + XP DQW
KRP HV IXUWMHUGHP RQMDWM RQIRIQ) HIRW VR H SDQG BFDOKRXMQ) RSSRUMQUWHY 6XSSRUAMY WHVH HIIRW
WH &IW KDV VHRXUHG \KEWEXWDO WM DQG 1HGHWDO IXQAQ) IRU KRAMQ) SOQQQ)  IQUDMKAMMH  DQG
GHYHBSP HQADPWAWAN

7KHVH LQWDWYHY LHGPAI URZ 1Q) P RP HQMP  DIRXQG KRXMQJ DQG FRP P XQW GHYH®RSP HOMQ ) ®RGZ RRG  7KH

SXERWH Rl WY KRXMQ) WXG LV VR ERMAUXQGHIMIQG FXUHOAKRXMQ) FRQGIMRQV GHP RJ UDSKIF DQG HARCRP IF

WHQGV DQG IXWUH KRXMQI QHHGV VR WDW XWUH IQYHWR HQA DQG GHYHBRSP HOAH IRW DIJ Q Z WK ERW P DUNHW
UHDDAHV DQG FRP P XQW SURUMENV

7R SURYIGH D Z HOURXQGHG DQG DPARCDE®! DQDOMY WH WXG. LOFRISRUDMG P XGAB®! FRP SRQHQWV ' HP RJ UDSKIE
DQG KRXMQI GD Z HH DDO] HG VR XQGHWAMEQG KIWRUE WHQGV DQG SURVIPMG FKDQIHY $ WHUQ) FRP P WWH
Z DV DMP E®IG R J XIGH GMVAXWMRQ DQG SURVIGH @FDOIQWI KW &RP P XQW THHGEDAN Z DV J DIKHUHG WURXJK D
UHMGHQAVXYH  DQG WENHKRGHUIQMYHZ Y $ KRXMQI FRQGIMRQY VIXUYH Z DV FRQGXPMG VR DWHW WH FXUHQN
SK\MEDOWDWM Rl WH KRXAMQ) WRAN SHQEOSWRSHW RZ GHY Z HH FRQEPMG VR EHWAU XQGHUAMIQG UHORO
GHPDQG SUAQ] DQG P DUNHWFRQMDIQN 7RI HWHU WHVH IMSV FUHDM D FRP SUHKHQUYH |RXQGDARQ |RUWH
UHRP P HQGDARQY SUVHOMG DANH FRQFOMRQRI WL UHSRUW

7KH GDI IQRWP 1QJ WLV DQDOMY IV GUIZ Q IURP  UHSXWE®! DG FXUHOMRXUAHY IQFOGIQ) WH 8 6 ' HAHQQIDO
&HQXV WH $ P HIFDQ &RP P XQW 6XUYH $&6 WH 6VBM Rl 0 IQOHVRD 6W/ RXIY &RXQN (65, DQG DYDIDE®!
P XQASDODQG FRXQNV CDWMVHW 8MQJ WH P RWUHFHQADYDIDE®! GOV HQUXUHY WDAMMLY WXG\  UH BFW SURVHQW
FRQGIMRQV Z KIBI SRUMRQQ] ) BRGZ RRG VR SOQ FRQ LGHD |RUWH I X\WWUH
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Q) HELDW WH &IW Rl ) ®RGZ RRG SDWHUIHG Z WK &RP P XQW DQG ( FRQRP [F ' HYHBSP HQAS WRFIDM
&(''$ VR OXQK D KRAMQ WYG DIP HG DAXQGHIMIQGIQ) FXUHQAFRQGIMRQY DQG \WKDSIQ) 1XWWUH UMGHQOAD
JURZW 7KH SURFHW LQFOGHG FUHDAQ) D KRXMQ) WYG IWHUQ) FRP P WWH OXQRKIQ) D FRP P XQW \XUYH
FROGXPMY WEN KRGHU IQMYLHZY JDWHIQ) GDB IQMHQRUIQ) UHQEO SIRSHWHY DG KRTGIQ) ZRWNQ
VHWRQY Z W WH WHUQ) FRP P MWMH 7RI HWHU WHVH HQJ DI HP HQAHIIRW SURVIGHG ERW TXDQABWYH GDA

DQG RQWH JURXQG IQUIKWMQR KRZ KRXMQ) LV IXSSRIMY UMMGHQN HP SBAHY DQG ®QJ) WP FRP P XQW
YOV

. KB WH &IW Rl ) ®RRGZ RRG KDV SRMRGQHG IWHD IRUJURZ W SURYIRXYV WXGIHY GR QRWDAN @Z ®IGI H \WH DELDA
Rl WH & W VR DMDPAQHZ UMMGHQWV ,Q RUBHUVR SURYIGH D FRP SUHKHQUYH WYG  GDVD Z DV.J DIWHUHG | RUWH & I
R ) ®BRGZRRG EXWDOR |RUD WYG DUHD WDAIGQFRISRUDMY D FRP P XWUVKHG ZIWIQ P IQAWVRI WH AW 7KL
ZDV D QGHAHADY VWS R XQGHUMIQEQ) WH GLIHHQRHY EHVE HHQ WH H IMAQ) ) ®RGZ RRG P DN MIDQG W
DMDPARQ Rl QHZ UMGHQWV Z W GLLIHHQWVHARQRP IE EDAN JRXQGV &(' $ HQIDIHG WH +RXMQI 6WHUQ]
&RP P WvH 1Q GIMVAXWMRQY DERXWKH & IWB/ VLI HWP DN MARU QHZ KRXMQJ  UHJ LRQDOP DN M HIRW DX
GHYHRSHU UHDGIGHW VR HQUXUH WH &IW 1V SUHSDUHG VR DMEPWQHZ UMMGHQV %4 DQDO] LQI. ERW WH AW GOV
DQG WH ) ®RGZ RRG 6\WG\ $UD GDB &(' $ ZDVDE®I R SIRGXFH  VHW Rl UHFRP P HQGDARQY Z KIFK LQFOGH
@HR FOI KRAMQ UHFRP P HQGDARQY |RU) ®RGZ RRG UMMGHQV DQG UHFRP P HQGDWRQY IRUJ WRZ W Z KIFK IGFOIGH
WH DMDPARQRI QHZ UMGHQW

$V D UHNVXOVRI WH KRMQ) WYG  &(' $ KDV SIHSDUHG WH IR@RZ 1QJ UHRP P HGDWRQV IRU ) BRGZRRG W
SUHSDUH IRUKRXAMQI GHHGVWIURXIK $ ORXI K WHUH DUH VX R VHSDUDM VHW Rl UHFRP P HQGDWRQY EDVHG RC
GLIHHONGHP RIWSKIFV WH \KRX@ EH YIHZ HG DV RQH FRP SGMA VHDGGHG VRJ HWHU

« /LHA F®I + RX\MQI 5HFRP P HQGDARQY
o 2 ZQHU2 FEXSIHG + RP H 5 HKCELQMMRQ

o 5HOMU2 FEXSIHG + RP H 5 HKDEIQIDARQ
o ' HP RMRQR! ' LOSIGDMG 8 QW

o ' HYHBSP HOAR 2 Z QHU2 FRXSIHG + RXMQ) 8 QW
o ' HYHBSP HOAR 5HQMU2 FRXSIHG + RX\MQ) 8 QW

. 5HFRP P HQGGDMRQVIRU* LRZ K
o 0 DWN MQJ VR $WDPW URZ W
o 3 0FHP DN@ DQG 9%0MQHW!' HYHBRSP HOW
o ' HYHBSP HOAR 2 7 GHU2 FFXSIHG + RXMQ) 8 QW
o ' HYHBSP HOAR 5HQMU2 FRXSIHG + RX\MQ) 8 QW

' MFOIP HU 5HFRP P HQGDWRQY FRQEICHG 1Q WL KRXMQJ WXG\ DH EDVHG RQ SURSUHMIY GHP DQG P RGHIJ
GHP RJWSKIE GDB DQG P DINAVFRQGMRQY DAKH WP H Rl DQDOMY + RXMQ] P DUNHW DUH G\ QP LE DQG FKDQI HVI1Q
HFRQRP IF FRQGMRQV 1IQDQAQ) HOMURGP HQWV FROWXPURQ FRW RUSXE@ SRIR P D\ DIIHPMKH [HDVELOV RU
WP IQ) RI GHYHBSP HOW

5HHHPHV VR JWDOASWRI WDP V 1IQDGAQ) VRREY GHYHBSHY RUSDWZHLY DUH SURYIGHG DV SRIMQADORSWRQY DQG
GR QRWFARQMIMWM HQGRWHP HQARUJ XDUDQMH Rl IXQGQ) HO LEIOV RUSURMPARXVRP HV
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7KH &IW Rl ) ®RGZ RRG LV BFDMG 1Q VRXWHWD 6W/ RXLY &RXQW 1Q QRUMHDAMY 0 IQHVRD SRVMRCHG DBQJ

86 +LUKZD  EHEHHQ WH UHJ IRQDOFHQMY Rl ' XOWK DQG * UDQG 5DSIGV 7KH FRP P XQW IV FRQYHQHQWD
®RDMGZIWMQ W P IOV R VHYHDOHP SB\ P HOADQG VHYIFH KXEV IGFOGIQ) ' XOW &&TXHW+ [EELQ)

9ILJIQD DQG 0 RRVH/ DNH 7KLY UHJ IRQDCDAFHWELDN KDV BQ) VXSSRUMG ) ®RRGZ RRGB/ URBI DV ERW D UMGHQADO
FRP P XQW DQG D.JDMZ D' VR QRUMHD 0 LQCHVRVER/ QOVWUDCUHVRXURHV

$ FFRWEQI VR WH 6RXWZ HVABW/ RXLY & RXQW/ ) DU WH DUHD Z DV RQFH SUP DUKD LOKDEIWG E\ WH 2 NEZ H 1 DARQ
Z KRVH SUMVHQPH \KDSHG WH FX@MUDODQG HQYILRGP HQMZOI RXQGIMRQY R WH UHJ IRQ ) RV UYHLY DQG Z LGOH
P DGH WH DUD UFK 1Q QDMWOUHRRXUFHY ZKIFK VKSSRUMG KXQAQ) IMKIQ) DQG WDGH SURU VR ( XURSHDQ
VHWBP HQW

) ®RGZ RRG Z DVRIIFD® HWEEQKHG DVD AW 1Q DVWEMMG E\ WH &IW Rl ) BRGZRRG ,\W QP H IV IRRWMG 1Q
WH JHRIWSK\ Rl WH UBHIIRQ 7KH ) ®RGZ RRG 5LYHUDQG WH 6W/ RXLY 5LYHUERW IBZ WIURXI K WH FRP P XQW
DQG KIMRUFD® VHDRQDOBRGIQ) SO\ HG D GHIQQ) URGH 1Q WH DUHDB/ GHYHBSP HQW/( DU® VAWBLY H SHUHQRHG
\UJ QUEDQWIBRG HYHON SDWEXOWD GXUQ) \SUQ) \CRZP HIVDQG SHURGY Rl KHDW WDIQDD : KI®I P RGHYD
LQ UDVAKPXUH KDV [P SIRYHG |BRG P W DARQ SRWMRQV Rl WH FRP P XQW GFDMG Z WIQ WH | RRGSOIQ FRQOMXH
R H SHUHQFH P RGHDM IBRG UM 6HDVRQDOWP SHIDMWH \KULW HVSHADD WSIG ZDP IQ) IRBZIQ) KHDY

MQRZ | DO FAQIQMMIN WIHVH FRGFHQVY

' HVSIW WHVH FKDEIQI HY ) BRRGZ RRGB/ Z DIMZ D\ V DQG Z RRGHG MQGVADSH UHP DIQ FHOADOWR IW IGHQMY  7KH
AW HP EUDFHV WHVH CDKUDCDWHW WURXJ K UYHWGH SDUN D FOP SJURXQG DQG D SXEF IMKIQI SIHU UHQ RUAQ]
WH FRP P XQW VVARQ) FRQHPRQ VR RXVERRUUHAHDARQ DQG VRXUMP

) ®RGZ RRGB/ HO® JURZ W Z DV FRVHO WHG \R WH ®JJIQ) IQGXM 7KH SUR P IW VR UYHLY P DGH IWDQ IGHDO
GFDARQ 1RUWDQSRUANY WP EHU FROMEXWY) \R W HDU® GHYHE®SP HQW +RZ HYHU DV P DUNHWI CRWDWRQY
DITHAMG WH ®JJIQ) IQGXAVM WH FRP P XQW H SHUHQRHG HARQRP [F \WKUW 2 YHUWP H ) ®RGZ RRGB/ HFRQRP \
GYHMLHG R IQFOGH P IQQ) DI UEXOMUH VRXUWP  DQG UHI IRQDOHWYIFH EDVHG HP S® P HQWV

) ®RGZ RRGR/KIMRY UH ®FW D FRP P XQW \KDSHG E\ W QDUDCHQYURGP HQWRQH WDAKDY FRQAQXD® DGEOSWG

R FKDQIIQ) HARCRP IF FRQGIMRQY DQG HQVLRGP HQEOUHDMAHY 7KH UM@HQAH DQG GHWUP ICDARQ LV HYIGHQW
WURXJ KR KIWRY DQG FRQOAQXH VR GHIIGH WY/ 1 RUKZ RRGVFRP P XQW VRGD.

6RXUAHV
&WRI) BRGZRRG QG : HPRPH KWBV |IBRGZRRGP QJRY ZHBRP H

7KH KMRY Rl ) BRGZRRG 0 IQQHWRD QG 6RXWZ HMWBW / RXLY &RXQWN ) DIU
KW \Z WBXIVFRXQMDWUFRP \DP S® SDJH WH KMRU R |BRGZ RRG P IQQHVRVD

3%+ ( &('$ )/22': 22" +286,1* 678" <



' XUQ) WH KRXMQ) WXG SURFHW VHYHIDOFRP P XQW HQJ DI HP HQMMPKQT XHV Z HIH XVHG IGFOIGIQ) IRWP 1Q) D
VIMHUQ) FRP P MMH \R P HHWZ WK DQG FKDP SIRQ WH SOQQQ) SURFHW OXQRKIQ) D FRP P XQW \XUH  DQG
FRQGXPAMY) WENHKRGHUIQMYIHZ V 2 Q) HELKDY WH 6WWHUQ) &RP P WWH P HWIR NEN Rl WH KRXVQ)
VMG SURFHW DQG @XQFK WH FRP P XQW \XUH  7KH FRP P XQW \XWH Z DV DYDIDE®! |RP ) HELKDY

VR 0 DUK \Z DV DYDIDE®! 1Q ERW SDSHUDQG HBPARQE FRSIHV DQG UHFHYHG  VRBOUHVSRQHV 7KH
XUH UHVX@V DUH LQFOGHG DAMKH HQG Rl WY UBHSRW 7RZ DBV WH HQG Rl WH SOQQQI SIRFHW WH WMHUQ]
FRP P MWH P HWMIRUD VADMI\ VHWIRQ 7KH VHWIRQ KHGHG WH &IW XQGHWMEQG W VLI HAP DUNHW FUHDM D
P DUHWY SOQ DQG SUHSDH |RUGHYHBSP HOV 7KH VADMI\ VAVWMRQ VWP P DY 1V IQFOGHG DWKH HQG RI WLV
UHSRWV ,Q DGGMRQ &(' $ \VSRNH ZIWK  WEN-KRGHY 1Q ) ®RGZRRG  IQFOGIQ) D VKRRORIIIFADO D @®FDO

GHYHBRSHU GDQRIIIFHY &IW MBIl DQG UMGHQN $ IXOVXP P DU Rl WH IOMYIHZ VIV IQFOGHG DAWH HQG Rl WH
WG
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$ WHUQI FRP P IWWH Z DV FUHDWG \R FKDP SIRQWH KRXMQ) WG\ SURFHW $\VWKH NENRIT P HHWQ) RQ) HELKDU
D 6 27 DIDOW ZDV FRQGXAMG VR XQGHWMEQG WH FRP P XQWB/ 6WHQIWY : HDNGHWHV

2 SSRUXQUWHV DQG 7KUHDWV 6: 2 7 IV D VRROXVHG VR RSHQ GIVFXWRQ Rl DYDIDE®! UMMVRXURHV DQG URDGEGANY \R

EHWMUXQGHIMEQG FRP P XQW G\ QCP IEV 7KH UMKV DUH IQFOGHG EHBZ

NS 7 "M

* HRIUSKIFD® ) ®RGZRRG IV XQTXHD SRMMRCHG ZIWIQ D P IQXWM GUYH Rl ' XOW &@TXHW + [EEIQ]
9ILIIQID * WDQG 5D8IGV DQG 0 RRVH / DNH 7KLY SWR] P IW DXRZ V UMMGHQN VR DFFHW UHJ IRQDOHP S®\ P HOADQG
DP HQWHV Z KB HQWR\ LQ) \P DOWRZQ Q) 5HFUHDARQ DQG QDWUDODP HQWHY IQFOGIQI WH UYHU SDGGIY
RSSRUNQWHY DQG FDP SJURXQG DFFHW FRQAIEX\WM \R ) BRGZ RRGB/ IGHQOMNV DQG VXSSRWMVERW FRP P XQW X\VH
DQG VRXWWP  7KH @FDOVAKRROM WP DQG FKIGFDUH FHQMUERW. FRQMEXW VR IW DSSHDO RITHUIQI \P DOFOW
VI HV DQG VXSSRUAMY WH FRP P XQWB/ \RXQ) ICP IGHV ) ®RGZ RRG DOR EHHIW IRP  1QVRZ Q P HGIFDODQG
GHQEOVHWYIFHV 7KLY DFFHW VR FDUH HQKDQAHV TXDOW Rl @H DQG P D\HV ) ®RGZ RRG FRP SHWAYH DP RQJ- SHHU
FRP P XQUWHV

c yv/I7 MM

/INH PDQ \P DD XWOFRP P XQWHV ) ®RGZRRG 1DFHV FDSDAW DQG IXQGEQ) FRQMOIQN / P WG 1IQDQADO
UHVRXUAHV FDQ MBZ  SUIRWIFWSKDMQJ DQG P SOP HOMARQ $WWH \DP H WP H &IW MBIl Z HDU P XGAS®! KDV
FUDAQ) WP H DQG EDQGZ IGW. @ MDARQY WDWDI | HAWSURMPWDGYDQRHP HOADQG VADMI IE LQWDAYHY  + RXMQJ
DI RWGEDELDN 1V DOR D FKDIQIH DV QHZ KRP HV DUH RIWIQ SUEHG | RUIGFRP 1Q) UMGHOWN IDMHUWDQ FXUHQOARGHY
- KLB! WLV VXSSRW J IRZ W IMFDQ ®DG VR FRQAHUQV DERXWFRWALL QRAFBD® FRP P XQFDMG

=FF<I X7 M

) BRGZRRG KDV \UJ QUIFDQWVJ LRZ W RSSRUNQUWAY 7KLY IQFOIGHY WH UHFHQW® DFTXIWHG DQG DQQUH HG : HW
' HYHBSP HOZ W DRUHVIRUKRXMQ) RSHQVSDRH FRP P HUADO DQG @ KWQGXWAIDOXVAY VDOR [QFOGHY WH
W[ IRUHWG BW SDUFHY QHU: I@Z 7UH ZKIFK WH &IW IV H SBRUQI IRU + DEMDAVIRU + XP DQW
SDWZHUAKLSVRUP DQXI DRMUHG KRXMQI GHYHBRSP HQW

7KH &IW P DIQMQV VARQ) FRQUHAMRQY Z W GHYHBSHY DQG UHJ IRQDOSDWZHY SRVMRQQ) ) ®RGZ RRG R
UHVSRQG Z KHQ WH W KWRSSRUMQW HP HU HV & ROMXHG XSJ DGHV VR WH VFKRROW QDOBQ) WP FRP P XQW

LOYHWR HQADQG IMQ RUH ) ®RGZ RRGB/ DSSHDOR | DP I@HV FROUGHUQ) IHBFDARQ

1 yM

© KBl JURZ W IV SRWME®! VHYHIDOH WDODQG WKPWUDOFKDEIQI HY P D LGKIEMGHYHERSP HQW ,Q UDVAKFMUH
FRVW UHP DIQ KWK SDWEXOWD Z KHQ H WIQGIQ) XWIAHY RUMKSSRWAQ) QHZ LQGXVAIDODQG UHMGHQADOH SDOMRQ
) BRGZ RRGB/ FHQADOGFIMRQ IV D VWHQI W EXWIWDOR SUMMVHQN FRP SHWARQ ILRP QHDUE\  UHJ IRQDOFHQMLY
(IRW \R DMDPVQHZ EXMCHW DH FRVHO WHG VR KRXMQ) DYDIDEION DQG WH P DINHAWKRZV YHY TP WG
KRXMQJI P RYHP HQW5 HRHQAYDFDGAHY DAB LYHWIHZ 0 DQRUDGR \J QDCD SRWMQADCFRQAHD
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