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| D | 2Q KLV WKLUG YR\DJH RI GLVFRYHU\ LQ WKH 5(62/{7,21 DQG ',6&29(5<
5(62/87,21 ZzDV XVHG DJDLQ DQG ",6&29(5< ZzDV VHOHFWHG DV KHU VXSSRUW YHVYV

A" &RRN ZDV VHOHFWHG WR FRPPDQG D YR\DJH LQ VHDUFK RI WKH 1R
5(62/87,21URP WKH VHFRQG YR\DJH ZDV XVHG DJDLQ

2ULJLQDO DUWZRUN $FU\OLF DQG FROODJH RQ DUW SDSHU $UWLVW ,VDEHO 8QVLJQHG SUREDEO\ XQLTX
SDLQWLQJ E\ :LOOLDP +RGJHV DUWLVW RQ WKH VHFRQG YR\DJH &RRN ,VODQGYV ,ZVVXHG VWDPS GLV{
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2Q KLV WKLUG YR\DJH RI GLVFRYHU\ LQ WKH 5(62/*7,21 DQG ',6&29(5<
6RPH FUHZ PHPEHUY ODWHU JDLQHG IDPH

AN :LOOLDP %OLJKDLOHG RQ WKH %UHDGZDXLWHHQ DV D SRWHQWLDO IRR|G ~  7KH EUHDGIUXLW WU
5(62/87,21DV PDVWHU +H ODWHUVRMHEBPHRU VODYHV RQ WKH SODQWDWLRQVHMGCWEHD QGVIISRAMIQ W
IDPRXV DV FRPPDQGHU RI D EUHDBYYKLQGYRW JBIQWKWMH LGHD RI -RVHSK %DNGHU WR VXUYLYH WKFH
HQGHG LQ WKH "O0XWLQ\ RQ WKHZBEXQORVLPS®UW SODQWYV IURP 7DKLWL ZKHUH WKH\
KDG EHHQ IRXQG RQ &RRN}]*V ILUVW YR\DJH

A )OHWFKHU &KULYDA VRIE®RRBPD QG

RQ W&6 %2817<$IWHU OHDYLQJ 7DKLWL D TXDUUHG

A C*HRUJH 9DQFRXWHMLOHG ZLWK &RRN RQ EHWZHHQ %OLJK DQG &KULVWLD®Q UHVXOWHG LQ|D PXWLQ\

KLV VHFRQG YR\DJH DQG DJDLQ RQ WKH ',6&29(5|<

+H ODWHU EHFDPH DQ H[SORUHU LO KLV RZO ULJKW DOG

VXUYH\HG SBDRLY LR RARKMNAW L
LQ WKH v

AT TKRHWY R 9D QY RXORHHUG D
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A 1DWKIRUMWWORFN ZDV
PDVWHU+V PDWH RQ WKH
,Q - KH FRPPDQGHG D YHV
SURVHFXWH WKH PDULWLPH

QRUWKZHVW FRDVW RI $PHULFD DQG &KLQD

S3RVWDJH VWDPS ERRNOHW UHYHUVH ZLWK FRS\ RI FRQWHQWBQW%-HE'IB]W(QIEHIQULIW

DERSHQ ORXWRK OR\DOLV\
$IWHU DQ DOPRVW NP
YR\DJH %OLJK UHDFKHG

A T7TKHD6 331'258%

ZDV GLVSDWFKHG WR DS
WKH PXWLQHHUV LQ
6RPH ZHUH FDSWXUHG LG
EXW &KULVWLDQ+V SDUW\
XQGLVFRYHUHG RQ

3L W F PDULQIXRGN L O

&RYHU WR 2NODKRPD WLH®GEY FRQWOBFNXOSH %3RVWDJ
LQODQG OHWWHU UDWH |UR3R UW®R F N D¥RD FREQHU\ VHWW
VDOPRQ DQG QDPHG LQ KRQRXU RI 1IDWKDQLHO 3RUWORF =

PLG WK FHQWXU\ 7KH SRVW RIILFH RSHQHG LQ DQG FC 3RVWDO VWDWLRQHUW DMURIUDPIRVW WRZQ




I 2Q KLV WKLUG YR\DJH RI GLVFRYHU\ &RRN V[)LC)H(* IRU D UHFHQW )J)UHQ

. HUJXHOHQ ,VODQGYV LQ WKH VRXWKHUQ ,QGLDQ 2FHDQ YLVLWHG

SRVWDO FDUG

RS\ RI ITURQW

A" &RRN PDGH DW VKRU
DQG DIWHU KDYLQJ UR
WLS RI SUKHIDGHG IRU D
GLVFRYHU\ LQ WKH VRX

ODS RI 6RXWKHUQ BIULF®
9DWLFDQ &LW)\

SRVWDO VWDWLRQHU\

6WDJH GLH SURRI VLIQHG LQ SHQFLO E\ WKH HQJUDYHU 3LHUUH %pT

HQJUDYLQJ

%DVHG RQ $HEFHTZURV SOU QWY XBIGERWDPS VKRZQ R

AN

A $ UHPRWH LVODQG ZO
GH .HUJXWOIRQUHF
LQ JHEUXDU\ KHQF
,VOH .HUJXHGONEBOHQ ,V

HUJXHOHRDUHF GLG QR
EXW OHIW LWL® R PAD/QWG
JRXLV $OHQR GH 6W $OR

N TWRRLVW WKH |

A 2Q '"HFHPEHU WK A &RRYNG KH ZURWH LQ KLV -RXUQDO
DQFKRUHG LQ D ED\ ZKILBR KM RIPDHNG LW PRUH UHPDUNDEOH L
&KULVWPDV +DUERXD KLJK URFN ZKLFK LV SHUIRUDWHG TX
OLNH WKH DUFK RI D EULIBMA LQ JUHQFK

ODJ

WV VRXWK SRLQW WHUPLQ
LWH WKURXJK VR DV WR DS
WDE ULJKW

AW ZDBW RWKKHG 5RFN
:KHODPHV &0ODUN-5R\QV
+06 7(5525 YLVLWHG WKH

LQ WKFK ZDV LQWDF

EXW KDV VLQFH IDOOF




I F I 2Q KLV WKLUG YR\DJH RI GLVFRYHU\ IDPLOLDU L\/O[)i}G\/‘YL\/LVVFiG DQG Qt
2PDL ZDV UHWXUQHG WR 7DKLWL DQG LVODQGY QDPHG DIWHU &RRN

A" $ VHFRQG DLP RI WKH
UHwWPbQ@ * vVWR 7DKLWL
SUHFLVHO\ WR +XDKLQH
OHHZDUG IRRINQBGYFKRUH

AT )J)URP 7DKLWL &RRN UHWXUQHG WR D JURXS RI LVODQGY ZKLI
KH KDG YLVLWHG RQ WKH VHHRQG YR\DJH
&RRN QDPHG WKHYHHLVOODRGQGEV
LQ KRQRXU RI $XJIJXVWXV -RKQ +HUYH\
UG (DUO RI %ULVWRO DQG /RUG RI WKH $GPLUDOW\

N 2Q WKH VHFRQG YRADJH
WKH LVODQGV ZDV WDNHQ
KH EHFDPH D FHOHEUL

UH
A 7KH LVODQG JURXSDPERRE ,VODLMGYV

E\ WKH 5XVVLDPRQH[$ORIIGWWHU Q

AT 'XULQJI KLY VRMRXU
6LU -RVKXD 5H\QROGV

AT SDLEGWH@WDLW RI 2

A 2QH RI WKH LVODOQ
ZDV WKH VPDOO D
3DOPHUVWRQ ,VOD

ZKLFK &RRN QDPHG
+HQU\ 7THPSOH

QG 9LVFRXQW 3DOPH

JRUG Rl WKH $GPLU

SRVWDO VWDWLH
UHSO\ FDUG

&RS\ RI UHYHUVH

A UXULQJ &RRNeV
VWD\ LQ 7DKLWL KH ZDV

LQYLWHG WR DWWHQG
D KXPDQ VDFULILFH

5HJLVWHUHG FRYHU IURP 5DURWRQJD WR 6VQS)HDRIFURWR QDR X RED LW H UIDH\GR B\ CEQXC
/DUJH PDQXVFULSW ‘5" LQ EOXH SHQFLO IROORZHG E\ WKH UHJLVWUDWLRQ QXPE}
6DQ JUDQFLVFR DUULYDO FDQFHO )HE WK 2Q UHYHUVH D &RRN ,VODQGV *RY|
"$ +XPDQ 6DFULILFH LQ D ORUDL LQ 2WDKHL (DUO\ FRYHU D UHJLVWUDWLRQ IDFLOLW\ ZDV LQWURGXFHG LQ |




I 2Q KLV WKLUG YR\DJH RI GLVFRYHU\ IDPLOLDU LVODI}GV YLVLWHG DQG Qt
&RRNsV ODQGLQJ

NTY7KH 060G YDOXH RI WKH &RRN ,VODQGV- ZBOVFW
SUREDEO\ LQW H(RERHING VWERR QIERDHIRI WKH LVODQGV
&RRN DFWXDOO\ QHYHU ODQGHG EXW RQ RFFDVL

ACQ D QHZ LVVXH IRU WKH *URXS ZDV
VXJIJHVWHG WR YISO HS WK H
$V ERWK WKH $LWXWDNL DQG 3HQUK\Q ,VODQG LVV
ZHUH WR FHDVH LW ZDV GHFLGHG WR SURGXFH
WZR VHSDUDWH LVVXHV
RQH IRU &RRN ,VODQGV DQG RQH IRU 1LXH
ZLWK LGHQWLFDO GHVLJQ EXW LQVFULEHG
"&RRN ,VOD@QE%HKRRN ,VODQGV
UHVSHFWLYHO\

A QU / & OLWFKHOO RI :HOOLQJWRQ 1HZ =HDODQG
PSHUI SODWH SUR%IZDV DVNHG WR GUDZ XS VNHWFKHV IRU WKH
HQRPLQDWLRQV GLVSOD\HG IDU ULJKW GHV|LJ
ZHUH DFFHSWHG DQG WZR QRW DGRSWHG IRU ZK|F
OU OLWFKHOO ODWHU VXEPLWWHG DGGLWLRQDO|H
"0G &RRN+V ODQGLQJ" ZDV

D PRGLILFDWLRQYWXHWKKH VWDPSV ZHUH LVVXHG K | 4 SURRI LQ EODFN

DERYH EXW ZLWK 5(69M7QNHG EV SBHUNLQV %DFIl  HQJUDYHG RQ PHGLXP

EHLQJ ODUJHU DQG PRYHG FORVHU WR 9LVLEOH JXLGH UHJLV
VKRUH GDWH  1RY

AT DQG D GHVLJQ HUURU
&RRN+V VKLS FDUULHG WK

6WDPS VLIH FRORXUHG&RRMNDI\VARQGWKH 1LXNXH (VVD\V IRU WKH G
(['U )ULHGPDQ DQG 6LU *DZDLQH %DLOOLH ,00XVWUDWH

A BHYHUDO -$HHWIRWY \UDREQLQYHUWH G
ZDWHUPDUNY DUH NQRZ|Q WR H[LVW

OL[HG SHUI DQG

)LQDO GHVLJQ IRU WKH H&RRNXHWODQGV LQ OHIW VHOYHGJH
3HB UDVQHGLD OV
3ULQWHU+V 63(&,0(1 SHUILQ LQYHUWHG

6XQNHQ FHQWUH YLIQHWWH GLH SURRI HQJUDYHG
LQ EODFN RQ PHGLXP ZRZ2H SDSHU
"/IDQGLQJ RI &DSWDLQ &RRNTLQ PDOXVEULSW

6XQNHQ IUDPH GLH SURRI ([ 6LU *DZDLQH %DLOOIl g_LGHZD\V LQYHUWHG ZDWHUPDUN HQKDQFHG SKRRWEOKRZHWQJ ZDY KSSBUN HOYWH ,PSHUI EHWZHHQ




2Q KLV WKLUG YR\DJH RI GLVFRYHU\ IDPLOLDU LVODPGV YLVLWHG DQG Q

3RVWDO VWDWLRQH

ATQ WKH 'XWF
-DFRHE ODLE H

GLVFRYHUHG D JUR
WKH 6RXWK 3DFLI

A +H GHFLGHG |WR PDNH
DQRWKHU YLVLW RQ ZKDW
WXUQHG RXW WR EH KLV
)DUHZHOO 9R\DJH

* &RRN ZDV ZHDFRPHG
E\ WKACL 7RQJD
.LQJ RI 7RQJD

JHIW
“7KH 5HVROXWLRQ
DIWHU D SDLQWLQJ E\
+HQU\ 5REHUWY¥R VODLOHG
DV PDVWHU+V PDWH RQ WKH YR\DJH

$ OHLVXUHO\ YLVLW WR 7KH )ULHQGO\ ,vODQGV 7RQJD

3RVWDO VWDWLRQHU\ SRVWDO FD

“7KH NLQJ LQY LNDH® &RIRIQ MR |
ZKLFK ZDV DQ LPSRUWDQW UL WX
7KH FHUHPRQ\ ZDV DQ LQW
OLNH LQVWDOOLQJ D FKLH
FRPPXQLWLHV DQG LQ W
WKH ZHOFRPLQJ RI DQ LP3H

A~ &RRN zDV QR
DQG ZURWH LQ

X
“$ URRWFBIY W K80
ZDV VSOLW LQWR
WR VHYHUDO $H
DQ&EMZO RI QL
ZDV SUHVHQW®\
-

" &RRN YLVLWHG WKH LVODQGY RQ RKWHVYVHERQGORRWMIMYDQG QDPHG|WKHP
IURP WKH ZzDUP UHFHSWLRQ KH UHFHLYHG WKH 6 VWDPS|DERYH GHSLFW H[HUSW IURP

" &RRN ZDV DOWVRWXQDYQ V&L

ULDO FRORXU SODWH SURRI Z

“$ 1LJKW 'DQFH E\ :RPHQ LQwr+
DIWHU SDLQWLQJ E\ :HEEH

&RS\ RI ITURQW




I F I 2Q KLV WKLUG YR\DJH RI GLVFRYHU\ IDPLOLDU LVODI}GV YLVLWHG DQG Qt

$ ODUJH DWROO DQG D JURXS RI LVODQGYV GLVFRYHUHG

A &RRN KHDGHG QRUWK D
3DFLILF 2FHDQ DQ XQLQKDELW

AN

&RRN FRQWLQXHG QRUWKZDUG DQG DIWHU KDYLQJ FURVVHG WKI
GLVFRYHULHYV LQ WKH 3DFLILF RFHIRXE®RI-DRXDQRGVWK

N 2Q &KULVWPRMRRN ZURWH L
"$V ZH NHSW RXU &KULVW
, FDOQKGLMWPDYV ,VODQG

AN, W ZDV WKH ODUJHVW FRUDO DWROO L
DW WKH HOQWUDQFH R&RRMNLYDHRRQ L

(DUO\ ORFDO
&KULVWPDV |,
F &KULVWPDV |,
VWDPS WLHG E\
-DQ
7KLV GDWH LV
WKH ILUVW GDW|
&KULVWPDV ,VO
FRYHUV DQG
UHFRUGHG 7KH
GXSOH[ FDQFH
LQ WKH FHQWH
ILOOHG ZLWK D
FDQFHO DQG
WKH GDWH LV
QRW DSSOLH

DV LVVXHG

2IILFLDO 0DLO FRYHU XVHG E\ WKH %ULWLVK 1DY\ IURP &KULVWPDV ,vVODQG WR WKH 8.

WLHG E\ &KULVWPDV ,VODQG FGYV obuU
+ 06 5HVROXWLRQ QDPHG DIWHU &RRNeV VKLS ZDV D EDVH FDPS RQ &KULVWPDYV ,VIODQG

NTOOW ZDANDIMKIHDQ ,VODQGV

(QJUDYHU+*V GLH SURRI 6LJQHG E\ & $QGUHRWWR RU SUL!

UH \D\VAII O1 \WAR

2SHUDWLRQ *UDSSOH %ULWLVK WKHUPRQXFOHDU ZHDSRQV WHVWV |[FDUULHG RXW QHDU &KULVWPDV ,VODQG 3RVWDO VWDWLRQHU\ SRVWDO FDUG




2Q KLV WKLUG YR\DJH RI GLVFRYHU\ IDPLOLDU LVODI}GV YLVLWHG DQG Qt
7KH +DZDLLDQ ,VODQGYV

"$Q LQODQG YLHZ RI $WRRL™ .DXDL DIWHU SDLQWLQJ E\ :HEEHU

A 7KH LVODQG ILUVW VLIKWHG ZDV
2DKX DQG &RRN PDGH WKH ILUVW ODQGLQJ
RQDXDAR W K- HMVRW W K

AN

/IDWHU KH YLVLWHG WKHVPDBDOOGHU
LVODQIG RD X

&RS\ RI EDFN

AN

&RRN VWD\HG LQ WKH LVODQGV |
DQG zZzDV YHU\ LPSUHVVHG ZLWK \

5HILVWHUHG FRYHU WR :HVW &KHVWHU 3HQQV\OYDQLD

IHPWKHUHRS MOKRDRKLHIV
%DFNVWDPS +RQROXOX FGV $XJ &RRN, @ PU\qy WKk H VWD QGV 6DQGZLFK VoD QEV
DUULYDO FGV $XJ 3RVWDJH F F GRPHVWLF OHWWHU UDWH F UHIJILVWUDWRRR@RXU RI KLV SDWURQ DQG QDYDO IUL7F||<Q_|GFORDNV ZHUH PDGH RI IHDWK

-RKQ ORQWDJX WK (DUG RI 6DQGZLFK VRPH QRZ H[WLOFW
J)LUVW /RUG RI WKH $GPLUDOW\ IURP |HDWESDSDRDPH 1UF

A W ZDV WKH ILUVW UHFRUGHG (XURSHDQ YLVLW 7KH FRQWHPSRUDU\ QDPH RI WKH LVODQGYV GDWEB‘J GSRRY Wk W

SUREDEO\ EASDRVMKWKHD [URXWHV ZDV XVHG IRU WKH %LJ ,vODQG RI +DZDLL

IURP WKH 3KLOLSSLQHV|WR OH[LFR DQG

3HUX LQ WKH WK DQG WK FHQWXU\ SDVVHG
ZHOO WR WKH QRUMWKI RVRYWHKHH. VODQGV
SUHYDLOLQJ WUDGH ZLQGYVY DQG FXUUHQWYV

A

WKH UHG FDPH WKRIP\HOORZ RQHV IURP
WKELZDQG WRKERPRKR QRELOLY DQG

A

+DZDLEKDM @ RI VWOB®/EKLQJ
I[URP QRHUIWWK W R DARAXX W R G
&RRN DSSURDFKHG WKH LVODQGYV

I[URP WKH VRXWK

3ULQWHU+V SUHVHQWDWLRQ FDUG ZLWK PDVWHU SURRI N@Wgﬁ@'@%@@i@f SDFEHFB
FXW WR VWDPS VL]H DQG DIIL[HG WR FDUG NO ULJK

SRVWDJH VWDPS ERRNOHW ZLWK FRS\ RI FRQW




I G I 2Q KLV WKLUG YR\DJH RI GLVFRYHU\ &RRN UHDFKHIG WKH $PHULFDQ 3DF
1RUWK DORQJ WKH FRDVW RI 1RUWK $PHULFD

N~ &RRN GHYHORSHG IULHQGO\ UHODWLRQV ZLWK WK
LQGLDQV RI WKH 3DFLILF FRDVW

AN 7KH YR\DJH DUWLVW -RKQ :HEEHU SDLQWHG WKH \
"7TKH LQVLGH RI D +RXVH LQ 1RRWND 6RXQG

/ILQQFRSH] 6WDWLRQ SRVWPDUN 8VHG DW $OEDQ\ 2UHJRQ [IRU WKH
/ILQRKQBYKLODWHOWUBBRIFWHR/Q® RQ 0D

A &RRN KHDGHG QRUWK DQG VRRQ UHDFKHG WKH :

$PHULFDQ FRDGWADWIBQHVHQW 'S OLHZ LQ .LQJ

+H VWD\HG RQO\ D IHZ GD\V ZLWKRXW ODQGLQp DQG SURFHgH\DéHEfE’HVU‘SRXQG
QRUWK DORQJ WKH FRDVW $W 9DQFRXYHU ,VlODQG &DQDGD’

KH IRXQG VDIH DROFW R D BRX DG

A &RRN FROQWLQXHG|QRUWK WRZDUGYV

$ODVNIG RQ 0D\ VW

KH ZURWH LQ KLV MRXUQDO

3RVWDO VWDWLRQHU\ DHURJUDPPH I10DS, 1HZ =HDODQG SUKtYWHREKRHB Y QowFDLQWKH G
DSSURYDO E\ 1= 32 DXWKRULW\ 3ULQWHG E\ %YUXFH $OH[DQORX RWs WG UDERP E KR

AT ,Q ODWH 0D\ &RRN VDLOHG
LQOHW KRSLQJ LW ZDV WKH H(
I1RUWKZHVW 3DVVDJH

SULQWHU+Y SUHVHQWDWLRQ FDUG ZLWK PDVWHU SURRI LQ IE@SOR3IHVURIQNV
FXW WR VWDPS VL]H DQG DIIL[HG|WR FDUG

AN DQG KH IROORZHG WKH LQO
GD\V DOPRVW WR PRGHUQ $QF
EXW LW ZDV D GHDG HQG

ORXQW (GJHEKEH FDQFHO 7\SH "7 LQ WKH LQOHW ZKLFK OD
3RVW RIILFH RSHQHG B6HSW VW DQG FORVHG LWKH GRRHN ,QOHW

A~ &RRN ORVW $IF RRE K3RUW




I H I 2Q KLV WKLUG YR\DJH RI GLVFRYHU\ &RRN HQWHL,IHG WKH %9HULQJ 6WU
$ vwuDLW QDPHG DIWHU WKH 'DQH 9LWXV %HULQJ

A &RRN HQWHUHGY
ZKLFK LV WKH Q
HIWHQVLRQ RI WKH
FRQQHF WS$IGF WRFW2
WKURMIKLQJ 6WU

A 7KH %HULQJ 6W

DIWHU WKH 'D
ILWXV %HULQZAKR
ZDERUQ LQ +RHM@PR
DQG VHUYHG LQ WK

SRVWDO VWDWLRQHU\ HQYHORSH 8SIUDQNHG XVH WR 'H

8SIUDQNHG SRVWDO VWPIIOR RVK\I BIRF FCKRIS HD WDRW ,VODQGY WR WKH
. &HQVRUHG LQ (QJODQG FORVHG ZLWK D 3& FORVILQJ V\
, Q %MDLQBG DORQJ WKH HDDWE UV WRDEWDW VKIHEL BHKWDLVD IRUHLJQ OHWWHU UDWH jUBPLDJLO VXUFKDUJH iUH JU WKH ROG U

6LEHULD ZDV QRW FRQQHFWHG WR $PHULFD EXW §||'{NﬁbGKB$‘{VQ\j|'Q'bWKH $PHULKP @ RRFUMYWW PUBKDUJH ZRXOG KDYH EHHQ- jUH JU| LQ IR

WKH VWUDLW &RRN ZDV VRR

A 9LWXV %HULQJ ZDV DOVR WKH OHDGHU RWR Y$HR EG KRDD )
WKH *UHDW 1RUWKHUQ ([SHGLWLRQ

.Q KH VDZ WKH $PHULFDQ FRDVW ILQDOOY SURYLQJ WKH HI[L

RI D VWUDLW EHWZHHQ 6LEHULD DQG $ODVND

+RUVHQV
"HF
ILWXV %HULQJIV %LUWKS

A" DQG EHFDWRR DW
LQ WKH VHDVRQ IXU
ZDV DEDQGRQHG

AT %BHULQJIeV VKLS RQ
ZDV W:K$72- 3,2756W 3H

&RYHU IURP *D\QGDK 4XHHQVODQG WR &ROFKHVWHU 8. HQGRUVHC
%DFNVWDPS *D\QGDK FGV -XQ WUDQVLW FGV %ULVEDQH -XC
6HS /ZRRDBPWHN DW IURQW 3RVWDJH G FRYHUHG WKH VLQJO
$ 7RR /DWH PDUN ZDV DSSOLHG WR FRYHUV SRVWHG RU UHEFHLYHG
GLVSDWFK ORVW DUH IRU LQIRUPLQJ WKH SXEOLF WKH UHDVRQ |

8QDGRSWHG HVVD\V E\ .QXG 0jOOHU IRU WKHL\D\QXH K'HSLBUWNX6/,%HU LR 2 THBYVREDEW2 QWIS GEWESA RQ FRYHU ULJKW WKH OHWWHU ZRXOG EH GLVSDWFKHG DV SODQQH




I %DFN LQ +DZDLL &RRN ZDV UHFHLYHG DOPRi’W DV D GHLW\

&RRN DQFKRUHG LQ .HDODNHNXD %D\ RQ WKH %LJ ,vODQG RI +DZDLL

AT &RRN FKRVH WR U
+DZDLLDQ IRODMKIV ZL
+H DSSURDFKHG 0DXL
DQG ODWHUWEINUNOB® GV K

&RRNeV PDS ZLWK
5(62/87,21.V WUDFN

AN

JRUPDW ,QWHUQDWLR
PDVWHU SURRI FXW

HWXUQ WR WKH
QWHU

URP WKH QRUWK
?*H+DZDLL

DV LVVXHG

A 2Q WKH OHHZDUG VLGH

&RRN IRXQG D VKHOWHU
.HD ODNH N XDK %K

LQ WKH +DZDLLDQ ODQJXEC
"WKRG/ SDWKZD\’

JHDWKHUHG KHDRGRI WKH Z
FROOHFWHG E\ &RRN DQG
WKH :RUOG OXVHXP LQ 9L}

QDo3ULQWHU-VSUHVH%@%WNN@E

WR VWDPS VL]H 5DUH MX¥K b

N 8SRQ DSSURDFKLQJ
&RRN+V VKLSV ZHUH DH

VXUURXQGHG E\ PRU
FDQRHV ZLWK ZHOFRP

-RKQ :HEEHU FDSWXUH(

.HDODNHNXD %D\
‘FRUGLQJ WR KLV ORJ
H WKDQ

| QJ +DZDLLDQV

5 WKH VFHQH

DQG SUHVHQWHG

IHDWKHUHGQKRR A P NW V

$KLHI FDPH RV HE BDERG87,21

"THUHRERR .LQJ RI 2Z\KHH EULQJLQJ SUHVHQWYVY WR &DSW &RRN’

&RRN ZLWK

$IWHU ZDWHUFRORXUV E\ ',6&29(5<eV VX

DYHU+sV GLH SURRI LQ EURZQ 6LJQHG E\ 3SLHUUH %pTXHW

RU SULQWHG LQ HDFK FRORXU

AT &RRN ZDV WUHDGMHGVDOPR

“$Q RIIHULQJ EHIRUH &DSWDLQ &

A DQG ZDV UQWXWBGGWEQFH

UJHRQ+V VHFRQG PDWH

:LOOLDP (OOLV ZKR DOVR DFWHG DV D QDWXUDO KLVWRU\ GUDXJKW

VPDQ

SRVWDO VWDWLRQHU\ UHSO\ FDUG 'RPHVWDL$WDIU@GV&ERWH ZD\
VPDOO YLOODJH VLWXDWHG RQ WKH FOLIIV DERYH .HDODNHNX
YLOODJHY ZRUOGZLGH EHDULQJ &RRN*V QDPH 7KH RWKHUV |
&RRNWRZQ $XVWUDOLD S &RRNV %HDFK 1= S DQG




| E | %DFN LQ +DZDLL PRRGV FKDQJHG OHDGLQJ WIR &RRNeV GHDWK
(YHQWYV OHDGLQJ WR &RRNe*VY GHDWK LQ .HDODNHNXD %D\

N 7KH PRRG RI WKH "~ "& RRN ORVW KLYV

KHD
+DZDLLDQV FKDQJHG DQG N BQ)GDDQLRSV)K'BK UXOHUEDM|+DZDLL

RQ )HEUXDU\ WDNHQ KRVVWELDHD WIKEHU W BENECRARK A “%RRN FDOOHG
',6&29(5<V FXWWHU IURP WKH ERDW
ZDV VWROHQ VWDEEHG LW
&RRN ZHQW DVKRUH WR DQG KLIVFEAXEY
UHWULHYH WKH VWROHQ FXWWHU E\ RQH RI WKH

JUDPH GLH SURRI HQJUDYHG LQ EODFN E\ 3BHUNLQV
%DFRQ &R 5DURWRQJD &RRN_VODQGV

DV LVVXHG SODWH $URRI
""HDWK RI &RRN’
N BXGGHQOW YRBRBIRXIN HG U RMDMFAW HYI WKHLU FKLHI E\ =RIIDQ\

SLQHDSSOH 3RVW ODEHOV 3 3 Z
RSHUDWLQJ LQ +DZDLL FUHDWH
ODLO EHDULQJ BLQHDSSOH 3RVW
D 3LQHDSSOH 3RVW SRVWPDUN ZI
ODNLNL SRVW RIILFH +RQROXOX 7
WKURXJK WKH UHJXODU SRVWLCLC

A" "&RRN RUEHWKH VKRUH RI
+H ZDV EXULHG FIRQ XMIDQ
VLQFH EHHQ HUHFWHG QH

(QJUDYHU+«V GLH SURRI 6LJQHG E\ &0ODXGH 'XUUHQV RU SULQWHG LQ HDFK, 3BRVWDO VWDWLRQHU\ DHURJUDPPH 3ULYDWH RYHUSULQW DSSURYHG E\ 1HZ =HD
"7TKH '"HDWK RI &DSWDLQ &RRN" DIWHU D SDLQWLQJ E\ :HEEHU BURGXFHG E\ 6WLUOLQJ &R &KULVWFKXUFK 1= (GLWLRQ




| D | _DPHV &RRN LQ PHPRULDP |
SRUWUDLWY RI &RRN

AN -DPHV &RRN ZDV SRVWKXPRXVO\ PRGHOOHG N8V VWDWHG S VHW
E\ -RKQ )OD[PDPQ ZKR 1HZ =HDODQG ,VvVODQG 'H
PDA@ASRUWUDLWIRHGDOOLRQ ZHUH SUHSDUHG LQ

7KH VHWV ZHUH SURGXF
%DFRQ &R LQ /RQGRQ Z
GHVLJQ IRU HDFK RI W
5DURWRQJD $LWXWDN
3HQUK\Q ,VODQG LQVFUL

ANT7KH GHVLIQ IRU WKH
WDNHQ IURP D SKRWH
'DOQFHHROODQG*Y SRUWUDI

3KRVSKRU EDQG WULDOV RQ JXPPHG SDSHU ZLWK WZR SKRVSKRU EDQGV HOFK

&RRN GHVLJQ ZLWK VPDOO RU ODUJH KHDG IDFLQJ HLWKHU ULJKW RU OHIW 'L H SURRI LQ EODFN EOXH R
A~ ,Q 'H /D 5XH 3ULQWHUVY LQ /RQGRQ XVHG WKH &DSWDLQ &RRN PHGDOOLR|Q LEOH JXLGH UHJLVWE
XULQJ KLV OLIHWLPH -DPH E\ )OD[PDQ IRU WKHLU ILUVW VXFFHVVIXO SKRVSKRU EDQG WULDO 'LH SURRI LQ EODFN YHUPLOLRQ RQ ZRYH
SDLQWHUV DQG D WRWDO RI SDSHU 9LVLEOH JXLGH UHJLVWHU OLQHV-DQG

HQGRUVHG "6WURQJHU 9HUPLOLRQ" LQ SHQFLO
AN TIKHRRN SRUWUDLW EV-FRWRDQIGH @ DVOFFRHPPLVVLRQHG EV -RVHSK %DQNV

DQG &RRN VDW IRU LW LQ EHWZHHQ WKH VHFRQG DQG WKLUG YR\DJH .
LW LV OF X\DAOMBUWK SRUWUDLW RI &RRAEN B UL@LUI DUPD SWDKRG GV XA ID FKDUW RI WKH 6RXWKHUQ|2FH" 7KH- “”‘“’“" G'-H SURR'FV%ZHUH SULQWHG LQ EFODFN
D KLV ULJKW KD RLQWY WR WKH HDVW FRDVW RI $XVWUDOLD RQ LW 1IDWLRQDO ODULWLPH OXVHXP
QG UL QG SRLQ $ ubo Q S QDO 0Dy wSY LR D PLOLR/Q(%%V FKRVHQ IRU WKH ILQ

AT CLITHUHQW FRORXUVY ZHUH -UN U X HWH
EODFN EOXH S -LVWXH FOPUH\G@ X

HRU—WKH 5D
U I
DQG IRU WKHWBKWXWDRN EURZQ

3HUIRUDWLRQ HUURU " ~ 7KH FHQWUH SODWHV ZHUH FRPPRQ WR WKH IRX
9HUWLFDO DQG KRUL]JRQWDO LPOWIRWRQJID $LWXWDNL 1LXH DQG 3HQUK\Q|,vOD

AT 7TKH SRUWUDLW D
PDQ\ VWDPSYV
(LWKHU WKH HQWLU
GHSLFWHG

AT 'LH SURRIV ZHUH DOVR SSUCQWHG DV FHQWUH
YLIQHWWH GLH SURRIV EHORZ DQG
IUDPH GLH SURRIV S

A RU W-OHD\BHIRDXGD G H
YHUVLRQ EHORZ DQG ULJKW

3O0DWH SURRI
6KLIWHG SHUIRUDWLRQ

&HQWUH YLIQHWWH| SODWH SURRI ZLWK
XQFOHDUHG PDUJLQV
7KH VFUDWFKHG IUDPLQJ GXH WR

6ORJDQ PDFKLQH FDQFHOODWLRQ XVHG DW|0ODLO &HQWHU LQ %RQQ XQEXUQLVKHG VXUURXQG 1H[W VWHS
*HUPDQ\ W R DGYHUWLVLQJ WKH H[KLELWLRQ ZDV WR XVH DQ DJDWH EXUOHHWR
"-DPHV &RRN DQG WKH ([SORUDWLRQ Rl WKHS3DFLHF- ZIK| FK WRRN &HQWUH YLIQHWWH GLH SURRI ZLQHKDYHWKHOPDUILQV ULJ| gHQWUH YLIQHWWH SODWH

SODFH LQ %RQQ  $XJIXVW WR  )HEUXBYYHUVH RIIVHW RQ JXP QRUPI VIXDUH VXUURXQG LQ PDQXVFOPLEWWUDWHG-LQ S5HI  SS|  5DUHO\ VHHQ PRVW DUH LF




| o |

-DPHV &RRN LQ PHPRULDP

7KH SRUWUDLW RI 4RRNREOOADWEDRRGW 'DQFH

N $ PRGLILFDWLRRRODW®HE TRAAMMHUDLW LV
"1ILXKRRN ,VODQGV DQG "&RRWXH/ ODQG
7KH DUWLVW / & OLWFKHOO VXEPLWWHG H
+H ODWHU VXEPLWWHG(
EXW WKH GHVLJQ IRU WKH G YDOXH VW
ILQDO GHVLIQ ZDV EDVHG RQROD GEBQ® BRU
DQG WKH DUWLVW / & OLWFKHOO WK
&RRN*V IDFLD@AGSDBGWHICRDQ DGPLUDO-

QRW DFFHSWDEOH

7KH

VHHQ LQ WKH
/VD\V S

00 KDG WR EH UHGUDZQ
VEWDRMWWKH 'DQFH

HQ FKDQJHG

V KDW

ZLWK VRPH GHVLJIQV

IXUWKHU ILYH HVVD\V EHORZ

AN

URJUHVVLYH FHQWUH YLIQHWWH GLH/SUR
SDSHU ZLWK IDFH DQG KDW EDGJH E
([ / DG\ ODLUL % XU\ DQG WKH /LEUD &(IF?

,OOXVWUDWHG RQ S LQ UHI

! IQV\(/XLQHW:Q%émYJHH YLIQHWWH GLH SURRI

é%‘.{ §_LWK IDFH DQG KDW EDGJH HQWHUHG
\ FiJ DQG WKH /LEUD &ROOKHFWLRQ

% X U\

,OOXVWUDWHG RQ S LQ UHI

AN 30DWH SURRIV ZHUH
SULQWHG PRVWO\ LPSHUI EXW

&RPSOHWH GLH SURRIV ZHUH RQO\

&RPSOHWH GHVLJQ GLH SURRI L
EODFN DQG GHHS ODNH RQ ZRYH &
VKRZLQJ JXLGH UHJLVWHU OLQH

RQ VXQNHQ ZRYH

)LQDO GHMALIRVQH/GL D OV

BULQWHU-V 63(&,0(1 SHUILQ LQYHL

A 3HUIR DIWELROMW H

UDUHO\ VHHQ SHUT

UPDUN

HUURUYVY DUH NQRZQ WR H[LVW

3O0DWH SURRI

+DQEDLQWHG FRORXUHG&&RRARM\VORQGWKH 1ILXN
6LIQHG E\ WKH DUWLVW / & OLWFKHOO 8QLTX
,OOXVWUDWHG RQ S LQ 7KH 3RVWDJH 6WDPSV H

XH
H

| 1HZ =HDODQG 9RO 9

([l 7KH /LEUD &ROOHHWL

3ODWH SURRI OHIW PDU.

|
6LGHZD\V LQYHUWH

UN
WR 1HZ =HDODQG

G~ZDWHUPD
&RYHU

WLHG E\ 5DURWRQJD FGV

1RY




| _DPHV

&RRN LQ PHPRULDP |

SRUWUDLWYV RI

&RRN E\ DUWLVWV ZKR WUDYHOOHG ZLWK &RRN

AN T-RKQ :HEEHU zZDV WKH RIILFL
WKH UG YR\DJH +H PDGH VHYH
WKH YR\DJH EXW DOVR SDLQWH

DO DUWLVW RQ
UDO SDLQWLQJV W
G SRUWUDLWYV RI

R G
-DP

N :HEEHU SDLQWHG DW|OHDVW

" DQG VKRXO
Egﬁ&m%GFMQWKH\NK

IDWLRQDO 3RUWUDLWV

SRUWUDLWY EXW RQOD\
SRUWUDLWY VXUYLYHG

NCTTKUAMDUWHU 1L

&RRN LQ FDSWDLQ-

AN $Q DARPXBVQIWK ILIXUH OHIW KDQG KDQJL
&RRN LQ FDSWDLQ+V XQLIRUP KRQGIKQN RDWOHWFR

UH
XQLIRUP

QJ DQG
SBRYH

LQ KLV OHIW KDQG DQG D KDW L3® Kdh W Hd JIKIWV

&RORXU FRYHU SURRIV *%

3DLQWHG LQ

&DQEH

, Q WBIREJ W U D L VE \R1TH&RERINY
"HOOLQJIJWRQ 1HZ

uub
DQG SRUWEBEHW @RWWHW7H 3DSD 7RQJDUHYD =H

DODQG

3RVWDO VWDWLRQHU\
$XVWUD-YMWIPSHB HQYHORSH

,QWURGXFHG LQ WKH HDUO

$XVWUDOLD

RINLFLDO HQYHORSH 8VHG E\ $XVWUDOLD 3RVW WR GLVSDWFK WKH %XOOHWLQ 3UHFXUVRU WR WKH

OLUURUHG GHVLJQ &RRN-
LV WXUQHG WRZDUGYV KL

AN

&RRN VDW {RU LW

DV LVWXHG 3RVWDJH VWDPS ERRNOHW ZLWK FRS\ RI FR

IDWLRQDO ODULWLPH OXVHXP

50DEHO ,0DZD 3RODQG 8VHG DW WKH
HIKLELWLRQ IRU WKH WK DQQLYHUVDU\ RI
&RRN*VY VHFRQG H[SHGLWLRQ

%DVHG RQ %DVLUHeV HQJUDYLQJ ULJKW

A

\ V QR ORQJHU LQ XVH E\

:LOOLDP +RGJHV WKH RI
RQ WKH VHFRQG YR\DJH DO
&RRN+*VY SRUWUDLW

QWHQWYV

N "+HDG DQG VIRRRONGHHUID/UILQJI D FDSWD
XQLIRUP XQLIRUP ZRUQ RQ RWKHU Wi

*UHH

HQJUDYLQJ E\ %DVLU

AT -DPHV &RRN ZDV EXI
DW VHD RII +DZDLL

$$HPRUWMRGRRN
DQG KLV IDPLO\ FDQ EF

LUy WwQ BW $QGUHZ 7KH *Ul

&DPEULGJH 8.



