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© KDWY 6 XWRQ 9 LUAXDO6 FKRRO
: HDIHDWEDP Z MIQ&RIQXV/ [P VWG WDWKHSV VXSSRUANH
HGXFDARQR! FKICHQLQFDUH SUHYIRXV® GRNHGHE! WU
FKIEUHO FKITUHQIQNQWKLS | DP I@HV DQG FKIGHHQ Z KR KDYH
DVRADY RINHU ;. HZ RINZ MK\ RXUFDUHY WDFKHLY VRADO
Z RINHY/ DQGBW R RMHUSHRS®I VR KHS \ RX GR\ RXUEHVAQ
VFKRRODQG | HHOUXSSRUMG

: KDW HON HO@Y KLYV <HDU
" <RXJRW UHDWUXSSRINQVKRRO

e | HRKHAINHGWDWDQHKIGBUHQLIQFDUHZ HH IQ JRRGVFKRRY
WDA\P HHAMHUGQHHGY

o <RXU3HURQDQ GXFDARQ3@QV 3( 3V ZHHXSEWG
HYHY WP VR DGXOV FRX@ SOQ WH W KWXSSRUNRU
\ RX

o <RXQIHURKIGHQ DG WdRWP HY/ JRWH WDKHS WR
VHMBI LOR VFKRROFR@1U H RUWDLQ Q)

. * RRGSWRIUHW DQG DFKLHYHP HQW

. 0DQ FKIGHOGEGUHD® Z HIQUDAQ ZUWQI P DKV
DQGH DP V

« ORH<HU WXGHONVZ HQNQR HEXFDARQ NREVRU
WDQQJ

« 0 RH\ RXQI SHRS®IZ HOMWR XQYHMW IQFOGEQ] VRP H
GRIQJ 0 DWMUV GHIUHHV

«  YH-MAUDWMQEDQFH DQG | HZ HUH FOMRQY
« $\WWMQEDQFHIP SLRYHGIRUP DQ R\ RX
« 1 RFKIGHQIQFDHZ HHSHP DQHOMD H FOGHG] ZKIEK
LV JUHDW
«  BPKRRYZ RINHG Z IV XV Z KHQ DWMAQEDGFH Z DVWIEN

> <RXUYRFHLVEHQ) KHDGP RH
« $ QHZ 3DUAASDARQ2 | IFHUKDV EHHQ DSSRQMGVR P DN\H
VXUH\ RXULGHDV VKDSH DPAYIMERN HYHQW DQG GHRAMRQY
. &KITBHIQ&DH&RXQAY L UIRZ R IQFOGH GMDEBIG
\ RXQJ SHRS®I DQGWRVH@MQ) RAR %RUIRXIK

y ) XQHUEKP HOADPWIWHY
< RX VRRN SDUNIQ
« 6XPPHJ)XQ' D /RQGRQO LQLO DUDMRQ Z KIWE DU
WDIWQ) SDQRWISV 6 NHHQV 3 DN DGYHOMWH G V
. &DQDEDWIS IXQGHGE\ WH7XUQ) 6 FKHP Hk Z WK
FDQRHQJ |RIHIWKINAY | ISQQIQI DQGZ KDBIZ DIRKLQ]
( YHY RHZ KR Z HOMWDIG IMKHSHGWHP JURZ \HD

FRQLGHQFH P DNHIUHQGV | HHOFD® HUDQG KDSSIHU



$P D LQJ @QGWDSHV Q6 TXDP WK

([ WDEDRIQ) DQGZ HBEHQ) KHS
( GXFDARQDCB M FKRERJ MW VXSSRUMG FKIGBLHQ Z WK,
GDRQ) GHHGV

0 RIHVSHHK Q) XDJ H DQG RFFXSDARQDOMHIDS\
ZDVRIHHGWR KHS \ RX FRP P XQIFDM DQG \VXFRHHGIC

VFKRRO

) RAMUFDUHLY J RAKHS VR VXSSRUNDWMQEDGQFH DQG
LRXWQHV DAKRP H

6 FKRRY NLCHG RXUYAXI@HQ) 6\WRQJ HU) RXQEDWRQY
SWIRIUP P H GDUQQI KRZ WDXP DD I HFW GDUQQ]
DQGKRZ VRKHS \ RX |HHOWDI H DQG LHI XDWGLQ
VFKRRO

. H ) DPW$ ERXVKLBUHQIQ&DH 7KLY < HU
FKIGUHQIQFDIH RQ Y0 DUFK
QP DIQMHDP VFKRRY
0 RIHFKIGUHQIGHOMIHG Z MK 6( 1" UHFHLYHG VXSSRU
0 DQ. FKIGUHQVKRZ HG P SURYHG EHKDYIRXU EHWHAU
UHIXOMRQ DQG | HZ HUVXVSHMRQY D VMUVFKRRY
FRP SOMAG RXUWDXP Dd) RUP HGWDIQQ)

: KDV HWH: RNQI 2Q1H W

+HSIQ) P RIH FKI@IHQ DAWAQG VFKRROHI XD

5 HGXFQJ VXVSHOMRQV HYHQ I XUKMHU

* IY1Q) H WD KHS VR FKLOIHQ Z IW VRADYZ. RINHWY/ DQC
WRHOMQ] Z W UHDWYHYV

0 DNQJ VXUH\ RXUYRIFH WKDSHY GHAMRQV
3WHSDUQ] \ RXQJ SHRSGIIRUZ RN WDIQQJ RU

XQYHMW
&ROAQXIQ) WH &DQDGED SLRI WP P HIRU ZIWK
e JUDQWXQAQI VHRXUHG I RUQH W HDUWYWIS

§ $) 10D HAVDIH

© HDIHVR SIRXGR HYHY WIQJ \ RX DFKIHYHG WL\ HDUK
\ RXUKDUSZ RIN \ RXUFRXUDJH DQGWHZ D\ \ RX VXSSRUV
HDFK RWHU

< RXUHGXFDAWRQP DAY DQGZ HHKHIHVR KHS \ RX
WKICH

1\ RX HYHUQHHG VXSSRUAZ IV VFKRROFR@Y H RUADIQQJ
MVALHDAK RXAVK Z HUHKHUHTRUL RX
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7TKHNA DUHDVRI URVSROUELDV | RUG XWRQ 9 LMD FKRRADLH

7RSURP RMWH ( GXFDARQR! &KICLHY/ RRNHGS IWU &/ $

$@BXWRQ&/ $ DUH DFFHWIQ) DSSURSUDW DQGKLIK TXDOW HEXFDWRQ SURYIMRQWDWP HHWWHUCQHHGVE

$@BXWRQE/ $ KDYHDKLIK TXDON DQGXSVRGDWM3( 3 ZKIFK VIHVIHZHGWP © LH WUHH3( 3VSHA HDU

(DO <HW/&/ $ DUH VXSSRUMG DESURSUDWAD WILRXI K WH ( DUD <HDWY/3( 3 DQG( DU <HDLY) RXQEDWRQ6EVIIH3 UHP LXP bt

3RW &/ $ DUHVXSSRUMG WIURXJI K WHUWDOUMRQWR/ HOYIQ) &DUHDQGIQRIDIQXJ (7 HEXFDARQ HP SR P HOMADIQQ)  WIURXIK DFFHW\R WP © 3( 3V FDUHHY JXIGDGRH DQG WAKPVMUHG VXSSRLY

7RFDUW RAWBRFDIMXWRUIW EKITIHQ/ RRNHGS IWIUHGXFDARQP RQVRUQJ | XQRARQVDQG WY UHMLDY ICFXAQ 2 IMMG

5

LQSOFHVR P RQVRUDMAQEDCRH H FOMRQV DMAQP HOAMDQG SLRI W IRUD@B XWRQE/ $ SOFHGIQDQGRXWR ERUIRXIK

7%%%&&@2%%1D3WWIQRP P ROMO IHSRWQ) DIDIQW H 3HURUP DQFH ,QAFDRY DQG DQDOMY WIURXIK IQMUIP  DQG DQRXDOUHSRUWV VR WH GFDODXWRUIW  &RIQXV %ROLG R

5 HIXOQUP RQRUQ) R FKIGLHYZ KR DUHIRKIGLHQO IMAQJ ( GXFDARQNRUZ VK DOMGDAWYHWP HZE®A

( QUXUQ) WDV R 3XSIBUP IXP 3QV 333 IVGHSR HGIQUHZ IMK WH FRQAMRQVR WH.J IDQADQG I RUKHEHHIWR &/ $

7KH3( 3 SURFHWGHP ROMDMY SHIYRQDDHG 333 VSHQGRQVEL HWG VXSSRUAIR P HHABDLGHUGHHGY HQDEGISURI UMW DGR SURYH DMIGP HOADQG P SDRAY P HOVXUHGWWURXI K VXEVHTXHQALHYLEEZ. 1

WWWP@PW DARYW LV HYDODWG DQXD®  VSRWSXUFKDMQJ DQG KK YDOH FROADFW DUH DOFRQGXAWG DQG P RQVRIHG 1Q @TH Z W VDIHIXDLEQ) DQG FRP P MWIRQQX

7R SURP RIMWH HGXFDWRQR! FKIGUHQ Z IMK DVRADY. RINHU FKICEHQ SUHYIRX\V® GRNHG D WAUDQG | RUP DONQWKLS DULDQIHP HOWV

3 URYIGH VADM] LF BDCHIAKLS VR VFKRRY VRADAFDUH DQG RWHUSUR HMRQDY VR SURP R WH HGXFDARQR! &KIBHQZ WK DERADO RINHU &KIGIQ1 HHG &KIG3 IRWMPMRQ EKIGBUHQZ W' MDELOAHY

3URYIGH DGYIFH DQG I XICDQRH VIR DGRSWYH DQG 6 SHADD XDUEDQWKIS 2 LGHU 6* 2 SDIHQW  VRKRRY DQG RIMHUSUR HMRCDY 1Q UIHDMARQ VR WH HOXFDARQR! &KICIHQ3 LHYIRXVD / RRNHGS WU 3&/ $
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6 XWIRQ9 LLYXDO5 FKRROFRQAQXHV VR EH FRP P WMG VR EXLEEQ) VWRQJ Z RINQ) UHDMRQWKLSV Z I P X@\ DI HQR
SDUHY : HFRQAQXHVR Z RINFREIDERIDWYHO Z VK P DQ. VHIYIFHVIQFOGQ)

. &KIMHQYV6RADRDHWIP VIQFOQAQ) & $ / &7 WDP DQG GFDDAHVWDP V
. &RIQXV( GXFDWRQDDB HYYIFHVH ( GXFDARQDCB M FKRBJ\ 6(1' WDP ,QFOMRQ $\VMMMG 7WDYHO
«  BXWRQVFKRRY DQG HEXFDARCDOMHMQIV

. 6XWRQ) RAMULDUHY $ WRFIDARQ

.« 6XWRQIRWMUQ) DQG6* 2 VHUYFH
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. &$ 1XUHV

. <RXWK2 IIHQAQ) 7HDP
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. BXWRQEKITHQIQ&DH&RXQAO
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. 3DQ/ RQGRQ&: 6: 1HERWNV

. 1 DARQDCH WRADARQR! 9 LWYXDO6 FKRROF HDGMDFKHY 1$96+
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./ RQGRQO DIDWRQ( YHQW
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7 KHHDIH IQRUHDVQ) BIVHY R VSHALDCHEXFDWRQDOCHHGY QDARD®  DERQ) VGH VXWILCHG | LQDQFLDCBUHWWXUHY
DFLRW HGXFDARQ KHDOK DQG VRADOFDUH FUHDWQJ DM QUIFDQW P RIHFRP S RSHIDAQ) HOYLLRQP HQARU
9D FKRRY 2 YHU P IARQSXSIVIQ( QIOQGQRZ KDYH6( 1" UHSUHVHOAR R DOSXSIY Z WK QRE®!
UVHV LQ ERW, ( + &3V DQG SXSIOY UHTXILIQ) 6( 1 6 XSSRUNS VWKHVDP HWP H VRKRRODQG HGXFDWRQ EXGJ HW KDYH

| DFHG U-D@#ALP V UHGXPURQY SOAQ) J UDWUMADIQ RQVKRRONFDSDAW VR SLRYIGHWP HY H I HAWYH VXSSRUADQG

LQFUHDVIQ) IHIDGFH RQ 6 XWRQ 9 LMD FKRRAQYROHP HOW

3 UHWXUHV Z IVKLQ VRADTFDUH KDYH DOR LQMQULLHG Z IMK CDARQDCY. RIN RUFH VXUH VVKRZ 1Q) LHPUKWR HOW
FKDEBIQ) HV | RUFKLGHLHQY VRADY RINHLY DT HPWQ) DWHWP HOADQG P XAOMBI HOR. SOQQQ) + HDIK SDUZHUKLSV
DUHH SHUHQALQ) VP LMUFRQAMBDIQN DV UHFHQAH RUP VVRR, QM LDWG &DUH YRDUGY &8/ KDYH UHGXPHG FDSDAW
| RUNRLQAFDVHZ RUN DQG HDUD KHDOK DAHAP HONV 7RI HWHU WWHVH A VMP LE SURWXUHK UMQJ 6( 1' QHHG
FROMDIQHG HEXFDWRQ EXGI HW VRADZ, RINHUVKRUARI HV' DQG UHGXPHG KHDOK FDSDRWK DUH FRQMEXWQ) VR
OUHUP RIHFRP SB[ FDVHEDGVZ IWKLQ 6 X\WRQ9 LMD FKRRO

" HVSIWM VKHVH FKDEBIQI HV' 6 XWRQ 9 LLYXDO6 FKRROFRQAQXHV VIR DEDSVWR WWH FKDQILQ) FROM] WAMHQI WHQLQY

SDUHUAKIS ZRINQ) LHIQQ) IQMQDCSIRFHWWHY DQGDEVRIELQ) LQFUHMQ) BGIYHY R Z RINBDG VR HQUXUH FKIEBLHQ
DQG\ RXQJ SHRS®! UHFHYH WH VXSSRUNKH. QHHG

: KMBU2 O P SIF 9 LADJH
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$ WSLFDOGD: |RUD 6 X\WRQI LMD FKRRY GXFDARQS$ GYLMRULY EXV DQGGHP DQAQ) IQYRMQ) FRRIBGDIRQ
DFLRW P XGAS®! GRFDCDXWRUIMEHY WDWHDFK RSHIDM GLLI HHQWDK Z I WWHURZ QWL VWP V DGP MMRQV SIRFHAHY

6(1' SDMZD V DQGFRP P XQFDARQVW®N : W FDVHBDGVX\WXD® EHEHRQ | FKIGHQ WHED RIWQ
WUV Z WK FKHANQ) DAWMQEDQRH SOFHP HQAFKDQI HY DQGDQ VXVSHMRQYWIDWFDP HIQ RYHULIKW7 KLV LV
TXIEN® [RGRZ HGE\ WHYIHZ LQJ XSFRP IQJ ( +&1$ DQG( +&3 G-DAIHY DQGWOFNQJ SURI UMW RQVFKRRO

DGP MMRQV RUADQVSRWADSSTFDMRYY $ GYLVRYY P RYH EHVE HHQVKHVH GLLI HIHQAGRFDOA VMP VR NHHS HDFK FKIERY
HEXFDARQWRE®! DQG FRP SIDQW7KH J DKHULQ RUP DARQIURP VFKRRY VRAIDC RINHLY FDUHY HGXFDMRQDO

SV FKR®J MV DQGWHIDSIMV FKDVHP MQJ SDSHZ RIN TXDOWEWXH3 ( 3V DQG SUHSDUH I RUP XOMBI HQR

P HMQIV

$ FLRWWHFRXUHR WHGD.  DQDGYMVRUP D\ EH®GDAQI RUFRQMEXWQI VR3( 3 P HHMQIV P XOMBIHQR

SUIR HMRQDY P HMQJV SOFHP HQEAEELON GVFXWRQY DEP MMRQVFRQYHWDMRQY RU( + &3 DQQXDAHYIHZ V

( DFK RQH UHTXILHV D VRIG J UDVS Rl WKH FKLEYY QHHGY WKH VFKRROHQYLLRQP HOMKH SOFHP HQWWDARQ DQGKRZ
UHVSROUELDAHY VMEHVE HHQWKH KRP H DQG KRAMDXWRUMEN 7KH HQXUH3 (3 VBUUHWDUHGE0 $57 WDWBXSIO
3UP IXP 30VIXQAQ) IVXVHGP HDQQIIX@ WWDW( +&3 SUIRYIMRQLY EHQJ GHIYHHG DV SOQQHG DQG WDWKH
FKLERY YRIFH LY FODUD KHDUG $ GYIVRWY Z RIN FBRVHD Z VK HOXFDWRQDCBWE FKRE MV DQG WH DSV VR DI Q
VXSSRUNDQG KHS VFKRRY HP EHGWDXP D) RUP HG SUDPAFH 7KH. SURE®P deRYH DURXQG EDUIHLY VR DMAQEDQFH
Z RINVR SUHYHQAH FOMRQV RUI DQVH WVRUQI RUP HQRUQ)  DQG QDVH Z WK ERW KRAWDQG KRP H DXVRUMHV VR
P DIQWIQ FROAQXIWK SDMEXDUD Z KHQD FKLE P RYHV SOFHP HOADAKRUACRWEH

7KHED XVXDD® HQYGVZ WK XSCDAQ) FDVHUHFRUGY DQGZ UMQJ XS VXP P DUHV | RUSUR HVWRQDEY DQG FDUHY/

$ R MGH DOMHWDMRY Z RN DGYLVRY DOR XQWDLQQ] | RUIRWMUFDUHWY DQG SUR HWMRQDY HQUEKP HQW
DPYIVHY DQGGHIYHU&3'  7KH URGI GHP DQGVH FHIBIOAIQ RUP DARQuERYH.QDQFH VARQJ SDUHUAKLS Z RINQJ
DQGDKLIK BIYHIR SUR HWMRQDOFXURMWK DAY KLGINHHSLQ) DVKDLS FROMWMQARFXY RQWKH HEXFDARQDOAMIELDN
SWRIHW DQGZ HEBEHQ) Rl FKIGIHQ GRNHG DWW Z KHIHYHUWH. @/H DQG KRZ HYHUFRP SBf WHUMVYXDARQP D\
EH

) DAP D KIVEUHDG WDFKLQJ VKURZ LQJ TV
6XP P HUDW®MFV GD\
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( GXFDARQDCB M FKRERJ\

7KH ( GXFDARQDCB A FKRBJ\ WDP KDV SLRYIGHG
HWHQADOUXSSRUN RURXUEKLEBHQ/ RRNHG $ | WUE)
GHYHUQ) LQAYVIGXDIDWMHAP HOV VR IGHO GDLQQ)
QHHGV DQG VWHQI WKV FROQMEXWQI H SHIWADGYIFHVR
3HYVRQDY GXFDARQ 3 @QV DQG SLRP RAQ) WDXP D

LQI RUP HG DSSURDFKHV LQ VFKRR® DQG FDUH VHMQIV 7KH,
KDYH Z RINHG FREERIDAYHD Z WK | RAMUFDUHLY

GV QDMG WDFKHLY DQG VRADY RINHWY/VR P SGP HOW
VDM LHV WDAHQKDQFH HP RARCDAHI XOWRQ DG
DFDGHP LE SIRJUHW ,QDCAMRQ WHWDP KDVRIIHHG
WDIQQ) DQG.J XIGDGFH VR EXIQ FDSDAW DFLRW WH
QHVE RIN HQUXUQ) WKDWQMYHARQY DUH HYIGHQRH
EDVHG DQG VBLERUHG VR HDFK FKL@Y XQTXH

FLUFXP WBQFHV

3( 3 FKLAB | RFXVHG DSSURDFK
6 XWRQ9 LMD FKRROKDV @XQFKHG RXULHYIVHG
3HYRQDQ GXFDARQ3@MQ H3(3 RXIQHIRUWH

$ FDGEHP LF <HDU GHMJI QHGVR P DNHWH
3( 3 SIRFHWP RUIHVWHDP Q@QHG [QMIDPWYH DQG
FKLES | RFXVHG 7KHQHZ DSSURDAK VHHWY VR SURUMIH
WH YREHR WH FKI@ HQUXUQ) WHUDVSILDARQY
H SHUHQFHV DQG.J RDY DUH FHQADOR SOQQQI DQG
WHYLLZ 98 LP SURYIQ) DFFHVMELDN | RUFDUHLY
VFKRRY DQG SUR HWMRQDY WKH 3 ( 3 DIP VIR HKDGRH
FRODERUDARQ DQG DFFRXQUZELDN Z KI®! LHGXAQ)
DGP LQMADAYH EXUEHQ 7KLY FKL@ FHQAHG DSSURDFK
UH®FWRXUFRP P P HQAR P SURYLQ) HGXFDARQDO
RXWRP HV DQG Z HEEHQJ | RURKIEUHQLQ FDUH

5 HVIGHQADOH RP H9 IMW DQG 1 HVE RIN

6 XWIRQO LLYMD5 FKRRCKDV VWHQI KHQHG IW TNV

Z W RFDOHMGHQADTFDUIHKRP HVE\ YIMMQJ VHYHIDO
VHMOQIVIQ SHYRQWIVWLP ' XUQ) IKHVH YIMW
WHWDP HQIDJHGZ MK P DQDIHYDQGNH Z RINHLY
VR GVEXW WH VXSSRUAEXUHQAD DYDIDE®I DQG

H S®RHKRZ Z HFDQEHAP HAWKHUQHHGY JRQJ
IRZ DUG ) HHGEDFN J DMHHG I LRP WKHWH
FRQYHWDARQV LQ RUP VV RXUDSSURDFK VR GHIYHUQ)
VELI HWMG VXSSRUMOQFOAQ) WH LOARGXPARQR
UHI X@UL HE RINO HHAQ) VR VKDUH EFVASLDPEH
DQGDGAHW HP HUILQ) FKD@BIQIHV 7KLY
FREDERIDAYH Z RN DIP VR HQVXUH WDAFKIGIHQLQ
U-MGHQADTFDUH UHFHYH FROWMMQWKLI K. TXDOW
HGXFDWRQDOVXSSRUMBLERHG VR WWHULQGEYIGXDO
FLUFXP \WBQRHV

$ WHMQGEDQFH VXSSRUN RUI RWHUFDUHYY
6 XWRQ 9 LMD FKRRCBURYIGHY | RMMUFDUHY/ Z IVWK

VLD HVWAG DWMQEDGQRH VXSSRUIR KHS FKICHQLO
FDUH HQJ DI H FROWWMOQWD Z MK HGXFDARQ 7KLY
IOFOGHVP RQVRUQ) DMAQEDQRH GDV R THUQ)
DGYLFH DQG SUDPAFDOMDMI LHV VR RYHUFRP H
EDUIHY/ VXPK DVWDQVSRURUDJ IHW DQGZ RINQJ
FREDERWDAYHD Z VK VKRR DQG VRFIDY RINHW/ VR
UHVROH DMXHV 7KHWIDP FDQ DUDQJ H IQMUYHQARQY
SURYIGHWDIQQ) DQG UHVRXURHV I RUFDUHY DQG
HQUXUH WDWDQ. DWMQGDGFH FRQFHLQV DUH
DEEHWHG SURP SWD VR SLRP R \WEZELON DQG

SRVMIYH HGXFDWRQDARXWRP HV

( YHQEUVM VLI QXS | RUIDP LAHV

: HYHLQWRGXFHG ( YHQEUM LQR RXUHYHQW
SOQAQI SURFHGXUHV , W/ DQRQICH SDMRP WDW
DA@RZ VI DP LQHV VR VHDP GMMD NHHS DELHDWRI RXU
HQUFKP HQADPAYIMEHY DQG VI QXS IRUKHP  + DYIQJ
DRCH WRS KRS KDV EHHQVXFFHWI XO) DP LGHVDUH
| DP LAIDUZ IV WWH VWM DQG W SLIRFHWHY DQGZ HFDQ

NHHS WDFN R Z KRV DMAQEQ) HYHQW DQG DQ\
VSHALLE QHHGV HTXIWUHP HQV

&RRNLQJ LOQD 6 TXDP MK KRWHO



6833257 )25 <281* 3(23/( $1'
)$0./.(6

3 DUAFLSDARQ VHUYLFH XSGDWA
&RIQXV/ P WG Z LQEHVENQ) RQWH GDGHUKLS Rl WH 3 DUAFLISDARQRI I HUIURP ) HELKDUY -RKXD: IQIHTG
KDV EHHQ DSSRIQMG 3 DUVAFLSDVMRQ2 | LFHUVR RYHWVHH WH GHIYHY R VKH 3 DUVAFLSDARQ6WDW\ 1URP - DQXDU

6 XWIRQ LLYMDOE FKRRY( GXFDARQ$ GYLVRU. HURQ, [ L@KDV EHHQ DSSRIQMG VR WH SRWR! 3 DUAFLSDARQ/ HDG
7KH YIMRQI RUWH 3 DUAFLSDARQ 6 HYYLEH LY FHOAHG RQWH YRIFHVR! &KIGUHQ/ RRNHG S WIUDQG &DUH ( [ SHUHQRHG
\ RXQJ SHRSGIEHQ) LOMI LDOR HYHY WIQJ &RIQXV/ P WG / RQGRQURIRXIK R 6 XWRQ DQG GFDCDUHD SDIZHLY
@GR 7KLVLY EDVHG DURXQG WWH EHIH WKDWFDUH H SHUHQPHG FKICUHQDQG\ RXQJ SHRS®HY YRIEHV H SHUHQRHV
FKDEBIQ) HV DQG DVSLLDARQY P XWAEH KHDLG DFURW WWH & RUSRUDM 3 DUGHIAKLS DQG VHUYLEH GHYHBRSP HOALY
1Q OHQFHG LQ AH Z WK WHUYLHZ V

$ 3 DUAFLSDARQ$ QQXDC HSRUAZ L@EH SXEQAKHG HDFK \ HDUDQG UHI X@UUHSRUN Z L@EH P DGH VR WH &RISRIDM

3 DUHOAQ) 9RDLG : KHUH HYHQW DUH QWD LXQE\ WKH 6 XWRQ 9 LMD FKRROWKH. Z LOFRQAQXH VR | HDMUH LQWKH
6 XWRQ 9 LMD FKRRCS QQXDT5 HSRUA 7 KH 3 DWAFLSDARQ VHUYLFH Z L@GHYHRS WH UHDFK Rl WH &KIEUHOLQ &DIH
&RXQAO&I&E RIGFOGHRWR YRIRXIK &/ $ & $ Z W QVDELMAHY DVZ HODVHQIDIIQ) SRW  FDUHGDYHY
7KHHZ LQEH D1 RFXV RQLCAUHDMQ) WH GYHWMW R HQJ DI HP HQNIQ &I&:&: DQG HQUEKP HOADPAYIMEN VIR HQUXUH
FKICUHQR! DODJ HY KDYH RSSRUMQHY VIR VBNH SDUNDQG WH HAWQAIW  FXEXUDADQG I HQGHUGHHGV R WH FKIGUHO
DUH FROGHHG

7KH3 DUAFLSDMRQ2 | [ LFHUZ L@DPAYHD HQIDIHZ IMK \ RXQJ SHRS®IVR SURP R HQJ DI HP HOAIQ DPAYIMHY (XQ

P ROKO &1&& P HHAQIV SURYIGH IHI XBUXSCOWAV VR GDGHY DQG W | RQ 3 DUAFLSDARQ HYHQW BIYHY'RI

HQJ DI HP HQADQG VHUYLFH SURI UMW 7 KH 3 DUAFLSDARQ 6 HYLEH DIP VVRR GHYHBS SLIRYIMRQR WOIQIQ) P HQRUQY
IRU\N RXQ) SHRS®I VR KHS EXLG WHUFRQI LGHQPH VR DGYRFDM | RUWHP VHOHY DAD VHQIRU \VMADWA LE GIYHAQ WH
@FDDUD

' DQFH FDW DWF KH 4 XDG
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6 XWRQ9 LIXDB FKRRO&RI QXV ( GXFDMRQDB M FKRBJ\ 7HDP  DQGWH 7 KHIDSHXVE + XE FRADERIDMG VR GHIYHU
FR | HH DQG GO VHWRQV | RUFDUHLY DQG DERSWYH SDUHQW EHVE HHQ 6 HSWP EHU DQG- XO $ ZICH
WQIHR VRSIEVZ DVR IHHG IQFOGQ) VADWA LHVI RUP DQDILQ) EHKDYLIRXU VXSSRUAQ) HP RARQDOHI XOMRQ DQG
SURP RAQJ BDLRQ) DAKRP HIRUERW SUP DY DQGVHARQEDY DI HG FKITUHQ ) RAMUFDUHY NQWKLS FDUHY DQG
DGRSWYH SDUHQA DMAQGHG WHVH VHVMRQY Z KIEK SURYLGHG YDOXDE®! RSSRUMQUEN | RUFRQQUHPARQ DQG GDLIQ)

9,WZ DVZ RQGHUXOR DMAQGD JLRXS
1QZ KIFK , | HO\DE®I VR SDUAFLSDM

Z MWRAMEHQ) MGIHG W DVDYH)

FRP |RUEE®!J URXS DQGRQHLQZ KIFK

TXHWMRQVZ HHHQFRXUDIHGY



6833257 )25 352)(66,21$/ 6

&RIQXV 7 KHUDSIHV 6 HUYLEH XSCDWM

' XUQI WHBXP P HU7HP DQDXAWZ DV

FRP SBMGRQD  \DP SBIR WH&/ $ FDHBDGZ WK
UHI DUBV VR GRAXP HQMGWHDS\ QHHGV LQ FKICHQDQG
\ RXQJ SHRSG#V3( 3V $ (DOMYR WHDXGAWGHQMIHG
DUHDV VR VAHQI WHQ DURXQG IHFRWEQ)  IHSRUAQ) DQG
WDIQQ) &KDQIHVZ HHIP SBP HOMGVR FUDW \VSHALLLE
6SHHK / DI XDIHDQG&RP P XQFDARQ1 HHGV 6/ &1
DQG2 FFXSDMRQDOYKHIDS\ 27 SDIHV ZKIFK Z HH
DEGHGVRWH3( 3 7KHSUIRFHWIRU\ RXQJ SHRS®!
DFFHVMQI WHDS\ DAWHWP HQAZ DVIRWPP DOHGWILRXIK
WHFUHDARQR! 6VQEDLG 2 SHIDAQJ 3 URFHGXUHVIRU

6/ &1 DQG27 HQXUQ) WDWARI I NQHZ Z KHQWR H SHRW
DQDWHWP HOADQG Z KHQWH P LI KWQHHG VR LH HURQ
$ QLQFUHDVHG QXP EHUR WDFKIQ) Wl | LOQVFKRRY ERW
LQDQGRXWR 6XWRQ DFFHWHG WH 7 KHIDSIHV6 ( 1!
&KDP SIROWDIQQ) %-VSRNHWOIQQ) Z DV

FRP P DMRQHGIRP &RIQXV 7KHIDSIHV 6 HYMEH Z KR
SWRYIGH6$/ 7 DQG2 7 WHIDSIHVVR FKIGHQ DQG\ RXQJ
SHRSBILQ 6 XWRQ 7KLY Z DVGHIHHG\R' HWLI CDMG

7 HDFKHLY DVWIKH DQQXD3B6 XWRQ 9 LLYMDCE FKRRO
FRQHHFH $VD UHVXOVDZ DIHQHW R WHUDSLHY KDV
IOFUHDVHG GRAXP HOMMRQR WHIDS\ QGHHGVIVP RIH
FROWMQMUHBDOAIQ RIP DARQLY P RUHDYDIME®! DQG
P RUHWWII | KDYH DFFHWHG WHWDIQQ) WH QHHG

7KH5 R DOL DARQDO6 SUQI ERDUG ) RXQEDVMRQ

: HSDUHHG Z WK 7KH5 R\ DOL DWRQDTS SUQI ERDUG

) RXQEDMRQ $ <HDU  \AWGHQAZ DV \XFFHW XQ@
HQURTG RQVR WH SURILDP P H RSHQQ) WWH GRRUVR @H
FKDQI LQ) HOXFDWRQDARSSRUMQVHY $ 1WWUP RQMVR
SUHSDUDARQ DQG GHAFDARQ KH VDWIKH HOADGQRH

H DP IQDARQVIRU:  KMYLIVB FKRRAQ&UR GRQDQG
DFKIHYHG DQ RAWAMEQAQ) UHVXAOV HDUQIQ) DIX@EXUOU
DQG WEUIMG VIR DMAQG WH VEKRRAQ 6 HSWP EHU

+ LV VXFFHW UH BFW QRARQD KLY KDUGZ RINDQG
UMTHGPH EXVWDOR WH SRZ HUR FREERWDARQ EHVEZ HHQ
|DP LQHV VRADOJFDIH VFKRRY DQG SDUgHU

RU DQVMRQY

6VXG %6XJV DWMQGDOFHW WP SLRI UHW

61QFH 6 XWRQ9 LMD FKRROFRMERIDMG RQWH OXQRK
R 6\XG EXIVIQ Wl | DFLRW &RIQXV DQG\WKH

/ RFDCB XWKRUW KDYH EHHQ DE®! VR VXSSRUDMAQCDGFH
.ODP RHVBUHWGZD. 5 HFHOAGHYHBSP HOW LQFO(GH
ZRINQJ Z IVK WWH 3 RTFH VR HQDE®1 2 SHIDARQ

( GFRP SDW/ R @QN VR VFKRRODYH DMAQEDGQRH
VXSSRUAQ) VDI HIXDUEQ) LQWH GFDADUHD : RINLWVZ HD
XQGHZ D VR QN NQWKLS LGHOMHY VR WH M VWP \R
WKLY FRKRUNFDQEH VXSSRUMG 6\ VWP GHYHBRSP HQW
KDYH DOR HQDEBIG FLRW ERWGHUDMAQGDQFH CDD
VKDUQI R 6 XWRQUHVGHOW Z KR DIMAQG RIMHUGFDO
DXVWRUW VFKRRY

6 XWRQ 9 LLYXDO6 FKRROFRQI HUHQFH

7KL\ HDUY 6 XWRQ 9 LLYXDO6 FKRROFRQ HIHQFH WHP H
ZDVi&RP P XQFDAQ) YHBRQLQIN 7KHED, ZDVZ HD

DMWQGHGE, FRHWR 6 XWRQVFKRRY DQGVRADGFDH
SIRHWRQDY 1 IEN%DZ IEN DFDUHH SHUHGFHG DEXQV
GGDQLQVSILIQ) NH QRMDQG\ RXQ) SHVRQ7ID&MWN
WRGIWHKRZ Z WK D | DQIMAE VAMRQRQ 1 GRSWRQ

( GXFDARQDQGO Hn : RINWVKRSVRQ6KDHG5 HDAQ)
&KITHQZ MK DERADO RINHUG( 1" &KDP SIRQVDQG

([ FOMRQ , QFOMRQDQG WMH 6 SDFH LQ %4V HHQBIW
GHBU DMV Z WK G VR VENH EDFN VR WHUVAKRRY

6$/7 DQG2 7 WHWDSIHV IRU&/ $

6 XWRQ9 LMD FKRRCSDUZHHG Z IMK / 96 VR HQUXUH
WWDWD@ RXQJ) SHRS®I QHZ VR FDUH LHFHYH DVSHHK
@QI XDIHDQGFRP P XQFDWRQVFUHHQHU 7KLY SUIRFHW
KDV EHHQVXFFHW XQQLGH 1Q) DQ 6/ &1 DQG2 7
QHHGVWDW RXQJ SHRSGIP D\ KDYH + DYIQJ WKLV LQ SOFH
RQFH\ RXQJ SHRS®I EHFRP H BR\HG DI WU DABRZ V XV\R
SXWDWDQIHR VXSSRUWNQ SOFH HDLO RQ

&DUHHY/ 6 XSSRUN RU3 RW
* HKDYH HQKDQRHG FDUHHWY SUIRYIMRQIRUSRW | RXQY
SHRSGIE\ HQIDJLQJ D&DUHHY &RDFK 7KH ZRINRQH
VR RQH Z MK WRVH UHTXHWQJ J XIGDQFH RUDGYLEH
VXSSRUAMQ) WHP WKURXIK DSIRFHW R VHD H SBRUDARQ
DQGFRQ IGHFHEXI@Q) 7KLY KHSV\ RXQ) SHRS®!
LGHOAN VAHQIVKY FROUGHUFDUHHUSDZ D\ V DQG

H SBUH HEXFDARQDCRSVRQY WDADD) QZ WK WKHU
DVSILDMRQY %4 SURVIGIQ) SHYRQDDMHG JXIGDGFH ZH
DIP VR HP SRZ HUBDUHY VR P DNH QI RUP HG GHAMRQY
DQG VENH SRMYH VISV VRZ DBV | XWWKUH J RDOY
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$ RXUDQQXDOB XWRQO LD FKRRO&RQ HIHQAH Z H GHIYHUHG D GHAFDMG Z RIWKRS RQWKH P SRUBQFHR
UHDAQ) 1RU\ RXQJ SHRS®! LQ FRQEFZ VK WWH VRAIDGFDUH VA WP 7KH VHWIRQH SBRUHGKRZ VKDUHG UHDAQ) FDQ

VIAHQI WWHQ WH ERQG EHVE HHQ FKLES DQG FDUHI LYHU VXSSRUAHP RARQDOHI XMMRQ KHS SUIHAPWAKDQIH DQG

HOQUXUH FKLEBUHQ | HHOHSUAVHOMG LO WWH WRUHV WH. HQFRXQMU 1 HHP SKDVVHG WH WDQV RUP DWYH SRZ HUR!
ERR\V DV VRRY | RUFRQQUHPRQ DQG UMMIHQAH ) HHGEDAN Z DVRYHZ KH® LQI® SRAVYH Z IWK \WR | UHSRUAQ) WWDW
WH KDGVXFFHWIX@ DSSTHG KHVH VADMI LHV LQ VRKRROHMOQ] VR KHS \ RXQ) SHRS®! UHI XOW WHUHP RARQY

g, W DV DMIN UHP LQGHUR WH YDOH LQWKDUIHGUHDAQ) SDUAFXOUWD DP RQIWVWR@HUSXSIOYr
" HMLJ QDWAG 7HDFKHU 6 XWRQ3UP DU 6FKRRO

7KLY\ HDUDOR P DUNHG WH VXFFHVM XADXQRK RN RXUILUMBXP P HUS HDAQJ &KD@IQIH GHVLI QHG R IQVSILH\ RXQJ
SHRSBIVR WD HQI DIHG Z IVK UHDAQJ GXUQ) WKH VRKRRCEUHDN 7 KH [QUWDWYH [ HDWUHG DVHUHVR IXQDQG

P RAYDWQJ FKDEBIQJI HV HQFRXUDILQJ \ RXQJ SHRS®IVR H SBUH QHZ ERRNV DQG GHYHBS DAHRQ ®RYHR UHDAQ)

7R UHFRJ QVH WHUH IRV HDFK \ RXQJ SHWRQZ KR FRP SGMAG VKH FKDEBIQI H UHFHLYHG D YRXFKHUDV D UHZ DUG 7KH
SWRIUP P HQRWRQD SURP RMG@MUDR EXVDOR | RAMUHG DVHQWH R DRKIHYHP HQADQG H WP HOADLRXQG

UHDAQ
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,QRUEHUVR SLRP RMRXUZ RIN
DP RQJWWRXUVRKRRY 1Q 6 X\WRQDQG
KHS VWHQI WHQ UHDMRQKLSV WWH
6 XWRQ9 LLYXD36 FKRRCS RDGKRZ
OXQFKHG Q6 HSWP EHU
7KH SXUSRVHZ DVVR R  HUGLHAW
RXWHDFK VR RXUSDUAZHLY

H SOIQQ) RXULRBV
UHVSRQUELMAHY DQGKRZ Z HFDQ
EXUG\WMRQ) SDUZHIKLS

7KHDIP Z DVVR KL KQJ KVWKH
H WIQGHG FRKRWAR! \ RXQJ SHRSG!
WDAZ H RYHWHH VR KHS VFKRRY

UHDFK RXWZ KHQWH. QHHG VIXSSRUV

) HHEDANIWRP  VFKRRY WDVWKDYH
VNHQ SDINQWH URDGWKRZ \KRZ
WDNHKRRY

6VWRQI® DI UHHG WDWKHRI T HU
DQG VXSSRUADYDIME®! | LRP
6 XWRQ9 LLYXD36 FKRRCZ DV

FODUD RXVICHG

6VWRQI® DJ UHHG WDWKH R HU
DQG VIXSSRUWADYDLDE®! | LRP
696 Z DVFODUD RXVICHG
6VWRQI® DI UHHG WDWAKH
FROMOQAZ DV UHBIYDQAIR P \

RO

o> KDYH ODUHG @MDWKHH
DUH RWHUP HEKDQWP VR
VXSSRUNQWHYRUIRXIK | RURXU
YXQHDE®! FRKRUM

G7KHLP SDPAR! W1V LIRDGWKRZ IRU
RXUVFKRRQZ DV P RUH DERXVWKDUQJ
WKH LQI R VURXJ KRXVWAH VFKRROWR
WDAD@MDFKHLY DUHDZ DIHR WH
9 LLXD3B FKRRCR! I HUDQG
HP SRZ HUHG VR XVH WH VXSSRUV
WH RIHUJ

g, Z LOFRQEPNG X\WRQO LLXDO
6FKRRAL , KDYHDQ FROFH.OVRU
UHTXWH WL QGBRMQI
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7 KLY SRSXQUDQRXDCHYHQARRN SOFH DA KH4 XDG
DQGZ DVDMWQGHGE Z HORYHU FKIGBHQ DG
IDP lIHV 7KHSHMQJ | RRZDVDKIW H\DIDIQ DVZ HO

DVVKHJDP LQJ Z DIRQ | UHVK® FRRNHG S1] ] DDQG WKLY
\ HDUD' - DQG GDQFH VHWRQVRQRI[HU

6. 5(( 16 3$5.

$VSDUAR \WH SUHSDUDARQV | RUEDQDED Z HVRRN

\ RXQJ SHRS®1 VR 6 NUHHQV 3 DN RX\VERRU
DPMW FHQAHIQ( WH IRWVERGD VR DPAYIVHY
DQGWDP EXI@Q) FRYHUQJ - DFREV/ DEGHU
FDMWIANGQ) ] I1SIQQ) DURKHY DIUUL®
VKRRWQ) DQG SDGEBI ERDLEQ)

23(5$7,21 (/)

$SSIRIPDMD  \ RXQ SHRS®INRQHGIQWH

&KUMRP DV FHBEWDARQV Z VK 6 DQUD DQG KLY HYHV DAIMH
&RIQXV/ P WGV R | IFHV DW&DQAKP +RXVH * DP HVDQG
DUV DRV HQJ DI HGWWH\ RXQJ SHRS®! DV SDUHQV DQG
FDUHY FRX@ P HHWHWYLFH SURHWIRQDY ( DFK\ RXQJ
SHYWRQBIVKDSS\ Z WK DSUHVHONLRP 6DQM

- $7(5632576
75,3

7HQ\ RXQ) SHRS®! NRQHG WH WIS VRO R 3 DUINZ DMU
VSRUWFHOAH 7KH\ RXQJ SHRS®IVRRN SDUAQ' LDIRQ
YRDWDALQ) DQGKDG | XQ RQWH SHEDBRY
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3DQ/ RQERQ9 LLYXDIB FKRRY VRRN SDUNRUWH VHARQG
\ HDUIQWH/ RQERQO QL0 DUDWRQ DM RUH* XDLBV
3DDGH 7KH\ RXQJ SHRS®I FRP SOMAG HWWHUWH
PIGIRU NP FRXUHGHSHQGHQARQDIH 7KH\ RXQJ
SHRS®I RYHGWHUP HEDW Z KIFK Z HUHJ REG WIY\ HDU
GHWMEHQ)  \ HDWR WHP IQLP DIDKRQ

- +,7( : $7(5
5$)7,1*

<RXQJ SHRS®IZ HH LOYIVWG VR VENH SDUNQ: KM
- DWUS DWQ) DAVWH/ HD9 DI\ &HQAH 5DWIGEZ
GRZ QWKH WDSIGV DQG HYHY RQH SURXGD UHP DICHGIQ
WWH ERDVIMH Z KR®! DPAYIW

351 /21" 21
$7+ (7,86 " $<

3DQ/ RQERQI LLYXD6 FKRRY VIRRN SDUNIQWH 1 LAV RQGRQ
$WOMEY' D DAMHWORNIQWH 2 OP SIE3DIN
BWDARG 2 QH KXQAHG FKLEBUHQ NRLGHG LQWKH HYHQW

Z KIFK FRP ELQHG &KIGIHQ/ RRNHG$ 1\WWIUDQG FKIEBUHQ

Z WK KHDOM QHHGV ) RUP HU2 OP SIDQ) DAP D:  KIVEUHDG
DQG* @ADVRU) LLH KHSHG FUHDWA D UHD® VSHADAED. |RU

mé$172

$ JURXS R 6XWRQ&/ $ VIRRN DWIS VRR\VKH SDQUR DV

) DWIHG+ DD&WR GRQ 7KHSHURWP DFHR %-DXW DQG
WWH 9%4-DVWZ DV VSHIBLQGEQ) DQG WH FKIGBIHQ FKHHUHG | RU
%HD! ERRHG\WH EDG 3 UQFH DQGKDG DZ RQGHUXOAP H



29(59,(:

7HQ\ RXQJ SHRS®1 DQG | LYH Wil | VIRRN SDUNIQWH &DCDEDWS 1 XQGHG VKURXI K WKH* RYHUQP HOQWY 7 XUQJ 6 FKHP H
: HIGZ IURP +HDIURZ $ LLBRUVR 9 DQFRXYHUS ILSRWDQG P DGHRXUZ D' DRQJ WH WYQQQI VMDVREN. +LIKZ D\
DQGWHQRQR 6 TXDP MK RXUEDVHIRUP XFK R WHWS  ( DFK GD\ Z HH SHUHQRHG D GLLIHHQADPWYW LQFOGQ)
D* RQGRDUGH QR WH P RXQEIQV KINQJ Z KDBIZ DWKLQJ ] ISGRQ) FOP SIQ) FDQRHQI P RXQEIQEINQI |RUIHW
EDMIQ) MIKWHHQI FXEXUDOFHQAH YIMWSD) 1QJ YR EDODQGP XFK P RH

%XFH: LORQ RXU&DQDADQJ XIGH Z DV RQKDQG WURXI KRXWAKH WIS VR

®DGXVWKURXI K WWH DPAYIMEHY WDFK XV DERXVWKH) LIAML DARQVKIMRY R

WH @QG VKRZ XVWH UFK ELRAYHIMW Rt WWH QDWUDCHQYLLRQP HOADQG

VENH XVRQDMRXUH R VHD UH BPARQ DQG SHVRQDQJ LRZ WK,

7KH\ RXQI SHRS®IH FHIIG LQWKH SK\ IFEDCDRWYIVHY DQG H SHUHQRHG

DZ HZ IMLQ WWH QDWADOXURXQAQIV 7KH EXIOVUHQGWKLSV WD L@

HQGXWHZ IMK RWHU\ RXQJ SHRS®1Z KR P STRIVD XQGHUARQG WHUU-DON

DVD\ RXQJ SHVRQIQFDIH 7KHIP SRUBQFHR WDP Z RINDQG

FROERDARQ Z DV HYHUSUHVHOADQG WKH\ RXQJ SHRS®! GHYHBRSHG WAV 1Q

FRRNQJ DQG RU DQVDARQWIDWZ L@KHS SUHSDIHWHP VR EHZ HD

HTXISSHG DVWH EHFRP HFDUH GDYHY



6 TXDP MK &XOXDOEHQAH P XVIF \KRZ 6 TXDP VK &XOXIDORHOAH VKRUNLE® RO LAV
1 DARQV KMRU

$ EURZ Q EHDUFLRMQJ ViKH LRDG / HDUQLQD VMAQUWWNLAY

YKFH WDFKLQJ H I HFVWYH SDFNLCY : KD®1Z DWKICJ



2Q ".-X® VZR6XWRQFDH®DYHYZ HHIZ DLGHG D/ RQGRQ6KIQQI) 6V DZ DUG | RUMHUH FHSWRQDO
HEXFDWRQDOGHAFDARQ DQG DFKLHYHP HOW

1.JDZ DVUHFRI QVHG | RUKHUFRP P VR HQAIR KHU( 62/ FRXUH |RUXMQJ HYHY RSSRUMQW VR GDLD KHSIQ) KHU
SHHLY DV DWDQUDVRUDQG | RUEHQ) VXFK DQIQVSLLDARQ - DP HVZ DVFRP P HQGHG RQKLY UHP DUNDE®! UHVIGHQRH
GHWMLP ICDWRQZ RINQI VRDFKIHYH — * &6( V D9%7( & DQG DQXQFRQAVIRQDCR | HWVRWXG. D* DP HV' I QFRXUMH
DAKQYHIMW WKLY 6 HSWP EHU

7KHFHIHP RQ. KHGIQWH&IW R / RQGRQVKIMRUE * XI@KDDZ DV DMAQGHGE\ RYHUD KXQGHG SHRS®I DFLRW
/ RQGRQDQG- RDQQHO F&DUAZH. * HSXW 0 DRUR! / RQGRQI RUEKITLHQDQG) OP LIHV FRQIIDXOWGWIHP RQWHU
OZ DUGVDQGWHZ RINR! 9 LLD36 FKRRYY LQVXSSRUAQ) FDUH H SHUHGFHG\ RXQJ SHRS®! VR | XOOMHUSRMOQADO

WZ DV DVSHADHYHQQ) DQGDZ RQGHUXZ D VR FHBEWDM - DP HVDQG 1. DV DQAME DFKIHYHP HQV



© HKDYHVXFFHW X@ VHEXUHG
IOFUHDVHG IXQAQ 1LRP WKH 7 XUQ
6FKHP HRVENH  FKIGBLHQ BR\HG
DI WURQDQWS VR &DCDED IQVXP P HU

1 XP EHUR! UHTXHW | RUHGXFDARQDO
DGYIEH GUHAVD 1 LRP 6* 2 DQG
DGRSWYH I DP LaHV

3 DA ERDUEQI DW6 NLHHQV 3DIN



»
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+ LI KQI KW

VFKRRY SDUAFLSDMGLQ%65) @WY HDUZ WK \WH  SIWAKRRYIURP ZDYH  FROAQXIQ] R

ZDYH  ZRINQJ R H WQG DQG HP EHG IHDMARQDOSIDPAFH tH GPWQ) WHUFRP P VP HOAMR
CHYHBSIQ) RUH WIQAQ) Z KRB VFKRROHDMRCDCDSSURDFKHY

6 SHALDOWDQ\V DQG FRQIWDWOMRQV \WR &DUHZ $ FDGHP\ 0 DQRU3DWN 3UP DU $ FDGHP \
DQG 7KH ) HCHIDMRQ Rl + DFNEUGIH 3UP DY 6 FKRRODQG 6 SHOFHUL XUHU 6 FKRROZ KR D@
DFKIHYHG WHU* R@ YoXL@H Q] 6 \WRQJ HU) RXQCDWRQVS$ 5 & DZ DGV WIV\ HDU

2YHU  6XWRQ VFKRROGDGHY DMAQGHG WH DQQXDO! RQGRQ DQG 6RXVK ( DVAS WEFKP HQW
5 HVHDUFK &RP P XQW FRQHHFHIQ- X® DQG&DUHZ $ FDGHP\ DQGWKH/ HR$ FDGHP \ 7UXW
®BIG Z RIMVKRSV VR VKRZ FDVH J RRG SUDPWFH DQG VKDUH WHUNBXUOH. VR HP EHGAQ) UHDMRCDO
DSSURDFKHV : H DUH D GDAQI GFDODXVKRUW Z IMKLO WH UHI LRCDOY RQGRQ DQG 6RXWK ( DWW
$5& FRP P XQW

$SSWR [P DMOD W | KDYH DODHDG.  DIMAQGHG WDXP D WDIQIQ) WLRXIK %6)  KLI K@ KWQJ
WH H WIQUYH UHDFK WWH SURIWDP P H LV KDYIQ) 1Q GHYHBSIQ) FROMMMOAMADXP D LQRWP HG
SUDPAEH DFLRW 6 XWRQ

6WI| |HHGEDAN IURP D VXUH  IRBZ 1Q) WDIQQ) LOQGFDWAY WDWRYHU R URVSRQGHOV
UHSRUWDQ LOFUHDVHG NQRZGIGIH R WH 1P SDRWR WDXP D WDXP D IQRWP HG UIHDMR(DO
DSSURDAKHV DQGKRZ IWFRX@ SRUWYHD [P SDRARQ SXSIY
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P SDRFWRQ SXSIORXWRP HV

Rl VKRR Z KR KDYH EHHQ RQ WH
SWRIWDP P HIRUD\ HDURUP RUH LHSRUMG D
UHGXPVIRQ LQ VXVSHOVIRQ LDVAV HWHU
DALRW WH VAKRRCRUZ IWIQWH & 6:  FRKRUV

Rl VFKRROV UHSRUWHG LPSURYHG SXSLO
UHIJXODWLRQ DQG RYHU KDOI RI VFKRROV QRWHG
SXSLOV VHOI UHJXODWHG DW D TXLFNHU VSHHG

RlI VFKRROV IWASS RRMWHIGEG
DOWHUQDWLYHYVY WR LVRODWLRQ RU H[FOXVLRQ

D UHVXOW Rl %6) DFWLYLWLHYV

Rl VFKRROV UHBFRUWIWHER® LQ
WKH QXPEHU RI EHKDYLRXU LQFLGHQWYV

MKH SURWPAKDV KDG D WDQV RUP DAYH LP SDPWRQ SXSLY Z W WDXP D DQG DIMZFKP HOAGL | LEXOAHV
ERM [Q DMICP HQVDQG SIRILKW 3WRIUAWW DB \KRZV RAMEQAQ] RXWRP HY SDQG@Z KHQ
FRP SDUQJ SURIUHW Z WK SHHLY Z IWRXVWADXP D SXSIY Z M \WDXP D DQG DAMFKP HQAGLL I LEXGMV KDYH
RX\SHURP HGn

ThXCQAKWP HEHKDYIRXULCHGHQWNV KDYH UHGXFHGE\ n

9%6) WDLQQ) KDV EHHQ LOYDODE®! MKDV WDVHG D7 DIHHW WDWKH P SRUBGFH R XMQJ UHDWRCDO
@QXDIH LV HFAHADOR EHQ) DE®! 'R FRQQHPWEH RUH FRUMAW 5 HP RYDY | LRP FOW KDYH UHGXFHG
Il DUH XMQ) WH \DMILHV VR HP SDIXIVH DQG GH HVFDDW VWDARQY DQG LQFRISRIDAY) WH
@QI XDJ HLQUARRIDAYH MVIAEH VAVMRQVn

HWHQEDQHIP SIRYHGE.  DRIRWWIHVKRRODQG SHMMMQADEVHQFHGRSSHGEY. N

VD UHXOR RURXUH VR EHRP HP RIH UHDWRQDOVXYGHOW H SHUHQFHVOIHU P RIH SUIHAFVRE®!

HQYLURGP HQW 7KHUH KDV EHHQ D UHGXPWRQ LQ UHDPWYH EHKDYIRXUDQG P SIRYHG Il FRQIIGHAH1Q
XMQJ UHIDARCDOADW LHY VR VXSSRUNBXSIONUHI XOWRON

1B WIICP HOVDQG SIRILAW IRU D@ JUWRXSY R SXSIY KDV IP SIRYHG ZIW MJIQUIFDQNVWKUW  1Q
DFKIHYHP HONVRURXUSXSLY Z IWOWADXP D RUDMZFKP HOAGAL | LEXOAHVh
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: DYH7KUHH 6 HSWAP EHU SUIHVHQOW

$VR 6HSWP EHU VRKRRY DIHVINIQ) SDUNIQ 9XITCHCQ) 6 \WRQI HU) RXQEDWRQV : HKDYHDOR
» H SDQGHG VR WH ( DUd <HDWY VHRARUDQG F HDWIG DQ( DU <HDW/ VSHALIF 9%6) SWRIWP P H ZKIF KZH

DUH SIGRWJ WIV\ HDU ZIWM[ (DWO <HDWYWWHMQIV

: HKDYHDWQIHR VHFRQEDY VAKRRY SUP DUHV DOMLODAYH SLRYIMRQV VHYHIDQ) LDP P DUDQG
) VSHADOAKRRYVENQ) SDUNQ: DYH  $ @/FKRRY WDWKDG VENHQ SDUNQZ DYHVE R F RMAQXHG WHU
HQJI DJHP HQAIQWH %6) SURIWDP P H

»- $SSWH IP DMD Ml | KDYH FRP SGMGWDXP DWDIQIQ) WURXIK 96) KL K@ KWQJ WH H WIQUYH
UHDFK WWH SURJLDP P HLY KDYIQJ LQ GHYHERSIQ) FROMMQMADXP D LQIRUP HG SUDPWE HDF BW 6 XWRQ
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6 XWRQ9 LMD FKRROKDV D VWDWAJ LE LRBH LQLP SURYIQ) HGXF BARQDARXWFRP HVI RURKI@LHQZ KR F XLHOAD
KDYH RUSIHYIRXV® KDGDVRADZ RINHU & 6:  LOFOAQ) WRVHRQEKIGIQL HHG &1 &KW 3 IRMPURQ
&3 SOQV DQGWRHIQNOWKLS FDUHRUXQGEHUG SHF DO XDUEDQWKIS 2 LEGHY 6* 2 8 QINH RXUWBMVRY
GAMEV | RUPKLEIHQ GRNHG DI WU 9 LIXDGB F IRRY GR QRWZ RINGLHAD Z WK F KEHQ RUI DP LOHV IQWWHVH
FDVHV , QAMDG RXUUHP ITRFXVHVRQVXSSRUAQ] SIRHWMRQDY  \F IRRY VRFIDGFDUHWEP V' DQG SDYgHU
DIHQAHV  WURXJK DGYIFH WDIQQ)  DQG FRADERUDWYH LQWDWYHY Dv'Z HODV XQGHYENQ) VADWMI LF Z RIN
VR DAGLHW EDUIHLY VR HGXFDARQ

6 XSSRUARU3 LRI HWIRQDY

© HSWRYIGHDWQIHR! VXSSRUWDGYLEH DQG J XIGDQFH VR KHS WRVHZ RINQ) GILHE & Z WK F KEIHQXQGHU
WHUP MR 6 XWRQI LLXDOB FKRRO 7 KLY IQFOGHY SURVIAIQ) HEXFDARQ UHDWAG DGYLEH DQG J XIGDQF HRU
VFKRROABI | VRADCY RINHLY DQG VSHALDDAWXSSRUAZ RINHY LQ UHDMRQWR F KEBUHQLQVH HDUD \ HDL/
WURIKVRSRW  SIRYIMRQ : HUHFHYHDSSWR [P DMO®  DGYIFH UHTXHVW D P RQK L.Q DGAMRQ\R
RIHIQJ DGYIFHIQDWQIHR! IRXP VDQGKDYH LP SDRPMG SRAVYHD RQWH DMIQEDQF HIGF XMRQDQG
RXWWRP HVR P DQ \ RXQJ SHRS®!

: HFRQAQXH VR FRIDERUDM Z VK WKH ( GXF BARQDCB A F IR®J\ DQG$ WMQEDQF HMDP VR LUKQ HGXFDARQ
FROXOIMRQY Z KIFK RIIHYDP X®/DIHF \ SIREGP VROLQJ VSDFHZ W \F IRREY DQG WH VRF D7 RINHU
MICHGE\ D6X\WRQ9 LLMDOE FKRRQ{ GXFDWRQDGYVRU ( GXF BARQDCB M F IR®I MV DQG $ WMQEDGF H

2 11IEHU 7KLY KDVVXSSRUMG P SURYHG LGHOMIEDWRQR! FKIEGUHQY QHHGV DQG KHSHG WH SUR HWMRCDO
QHVZ RINVR FROUGHUGQHZ \MADWA LHV RUVXSSRUMR DEGLHW HEXFDWRQDCEDUIHY

© HGHIYHUDSWRIUP P HR WDIQQJ DQG&3' 1RU VI QDWGEDIHIXDUEQ) / HDGV ' 6/ V VRAD RINHLY/
DQG \VSHADDMSLDPWARGHLY YID FRQHHQF N LRDGWKRZ V' DQG EIVM M) HG RQIH P RGX®N DRQIMGH
IXQGHG P HP EHYKLS VR SODMRLP VVVXF KDVVH $ \WIFKP HQAB HVHDUF K&RP P XQW 7 KHVH UHVRXUF N DIP
VR SLRP R WDXP D QI RUP HG DQG IHDMRCDADSSURDF HV DF BWVAKRRY HQUXUQ) WIBI | DUHHTXISSHG VR

VXSSRWD@BDLOHY H T HAWYHO

3URP RAQJ 3 DUAHUKLS DQG 6\ WP &KDQIH

$ WLJ QLLEDQUWAMDW LE LQWDAYH Z H UKQ LY WH %XIEHQ) 6\WRQI HU) RXQEDARQYSLRIUDP P H Z KIE KZ HKDYH
GV QHG VR VXSSRUMAKRRY [QH WIQAQ) IHDMRQDADSSURDF KV WDAP SOF \SRVMYHD RQWXGHQN
RXWPRP HV $VDUHVXOR RXUZ RINIQWIYV I HT 6XWRQLY QRZ DODAQ] GF DDXWRUIW LQWH/ RQGRQDQG

6RXVK ( DW\B 5 & FRP P XQW DQGWH Z RINLQ 6 XWRQLY EHQI VKRZ F IDHG DD UHI LRQDADQG QDWRQDABIHO

MKHYX@Q) 6WRQIHU) RXQEDWRQVP RGHIQ6XWRQH HP SLHVZ KDV 5 & KRSHYVRR DFKLHYH DRLRW DD

/ RQGRQYRIRXIKV % HIDIIQ) HIHPRYHD Z WK WHUVFKRRY DQGLP SBP HOAQ) WH$5& ILDP HZ RIN 60D
DQGKHUWDP KDYHGHYHBSHGDP RGHIR EHWBLDPWRH | RUHP EHEAQ) 5 HDMRCDG DI HW IQVAKRRY 96) DG
6 XWRQVFKRRY KDYH DIMAQGHG DQG SURVHQMG DWHI LRCDIDQG QDARCDGS 5 & FRQ HHQRHY DQG FROMXH VR
VKDUHWHUSUDPARH Z WK RMH/ $ VYLD WH 9 LUIMD36 FKRROQHVE RINDQGWH/ RQGRQ958  $5& LVH WHP HD
H AWG VR EHFRIERDAQ) Z VK 6 XWRQVR GHYHES WHUMVAKRRY D94 RY H 61OYHU * R DQGWUHH SRME®!

/ HDUQIQ) + XEV DQGKRSHWDVWKH Z RINLQ 6 XWRQFDQ FROAXH VR GHYHES DQGLQ OHIPH QDARQDCSUDPWEHN
j ' HH' HH5REHUWV $5& 7U00WH / RQGRQ3 DUHUKISV/ H B



2 WKHUMADMI LE Z RUN 1Q WY | LHTS WDWZ HYH XQGHWENHQ WIY \ HDULQFOGHY XQGHWENQ) D NIQADXAWEZ VK
VRADOFDUH GDGHWY QR VKH SURILBI R' HEXFDARQ 1Q &KL 1Q 1 HHG SOQV DQG UHYLHZ V' 7KH DXGWKLI KO KWG
VRP H DUHDV R JRRG SUDPAFH Z IV HGXFDARQ | HDMUQJ Z KHH GLLILEXGAH Z HH IGHOMIHG DQG \VRP H JRRG
H DP SBVR FDSVKUQJ WH VXSSRUNMHVH FKIGUHQ KDG VR KHS WHP P DNH SLRIUHW $ UHDV | RUGHYHBSP HQW
LOFOXGHG HQUXUQ) VKDWWELD HW VAADLH 160 $5 7n DQG | RERZ HG XS RQ VR WDWZ KHH D FKI@ H SHUHQE M D
EDUIHUVR HGXFDARQ WHUH LY D VKDUHG DI UHHG DF 1RQ VR DEGUHW MDQG SURYLGH VXSSRUAGHHGHG DQG WKLY 1V

UHYLHZ HGUHIXOUWD  $ CAVMRCDOAMDIQIQ) KDV EHHQ SLRYIGHG VR SIR HMRCDY DQG WKLY Z LQFRQWOXH Z KHQ WH
) DP LaHV) IWAMWVRAIDOFDIHIHRWP VDUH IX@ 1P SGP HOMG

- HDOR Z RIN VR SLRP RM WH HGXFDARQR! F KEBUHQ Z KR KDYH KDG D VRAIDOY RINHUDQG WRVH XQGHUNIQWKLS
E\ DAWQJ DV D VWDWUILE SDVZHULQ P XGADIHQR IRXP V' VXFK DV DMQGDQF HSDQHY DQG HGJH R FDUH
SDQHY SIRVIAIQ) DGYIFH DQG [P SIRVIQ) SDUGHIKLS ZRINQ) : H FROAQXH VR FRADERIDM Z WK &RIQXV
HGXFDWRQ VHMEHV VR WDWZ KHIH SRME®! HHUDY |RUF KEGUHQ Z WK D VRF DOZ RINHU DUH SURUMHG VR
DYRG FKIGHQH SHIHQAQ) GHD\ VVIR DWHAWP HOARUVXSSRUV



$ WMQGDQFH

6 FKRRODWHAQGDCFH UHP DIQV DQIVXH DI THAAQ) FKIEHQ DG\ RXQ) SHRSBIQOWRQDD  &KITHQZ MK D
VRADY RINHUDUH GVSLRSRUARCDWAD LHSUHVHOMG LQ SHIAMMNDQG VHYHIH DEVHQF HEDD ERK GFDD
DQG QDARCD® 7 KH DYH.DI H DMAQGDGFH R 6XWRQ&, 1 Z DV Z KIF KV VDI KWD KLI KHUWKDQWH
QDARQDCE, 1 DYHDIH 6XWRQ&3 FKLEBUHQ KDYH BZ HUWKDQ WKH QDARCDCE.3 DIMAQEDQRH Z WK

+ KIOVWKHH LY D FRGFHUMG H | RWDFLRW \WH GFDIDUHD VR LP SLRYH F KEBUHQY RX\R R HV CDD
LEVADM VKDAMHH LY DQRQIRQ) QHHG VR IHYLLZ WKLY DQGZ RINVR P SURYH F KEBIHQV H SHUHGF HR

GDLOQI DQGVXEVHTXHOARXFRP HV
6 XVSHOMRQV DQGH FOMRQV

6 XVSHOVURQ DM I RUBXWRQ&, 1 LV EFMAUVKDQ 1 DARQDCR, 1 DYHIDIH DOKRXIK WHH F XMRQUDM LY
KL KHUWDQ 1 DARQDCR, 1 DYHIDIH 6XWRQ&3 VXVSHOVRQ UDWA LY LI QUEDQWD EHMAUMKDQ 1 DARQDO
&3 DM DOMRXJ K DI DIQWH H FOMRQUDWA LY KL KHU



$ WILOQP HOAGDVID

7KL IV WH COVID UHSRUMG 1Q ULHDMRQWR WRH Z KR Z HH VXEMPWR D &1L RU&S3 SOQ DHFRUWEQ] VR FHQUXYV GO
DVR  WW DK WHH ZI@EH SXSIY ZKR Z HH RSHQ VR FKIGBHQ VRADOFDUIH EHRWH RUDWAUZ KR DLH QRW
LOFXGHG 1Q WL GOV EXWSIURYIGHY D MDSWKRWRE WH SIPVMUH [ RUWLY FRKRUWV 6 XWRQ FKIKGBLHQ Z IWK D VRHIDO
Z RINHUDIH EURDQAD DRKIHYIQ) VP 1OWD VR WH QDARQDODYHIDIH | RU FKIGUHQ Z IW D VRADOZ RINHU RU MWV

EHKIQG UH GPAQ) WH FROAQXHG QHHG VR SURUMYH SLRP RAQ) VKH HEXFDARQR! WY FRKRUV

- R WWH FRKRUNKDYH IGHOAIHG6( 1" P SDPAQ) VI QLLIFDQAD RQWKLY CDVD SXSIY KDYH
DQ (+&3 DG QRH R WH DFKIHYHG * /' DMIQQJ DQDYHDIHR  (/*V ZKIE KDIDIQ ZRX@
DI | HAVWIAGH GDVID DERYH WL QULEDQAD

- R WH1DARQDCE: 6: FRKRUNKDGIGHOAIHG6(1' WIV\ HDUF R SDUHGWR R 6XWRQ&: 6:

. 21 WH & 6: FRKRUNZKR KDG QR IGHOAIHG6( 1" WL JURXS RAVBHURP HG WHUQDARCDCE:: 6:
FRXQMSDUVZ WRXWB( 1'  DFKIHYIQ) DQDYHIIHR  DEAMRDQ / * F R SDUHGVR QDARQDCE: 6: Z WK
R 6(1' DQG DFKIHVIQ */' FRSDHG W OIRQDD 6XWRQ & 6: ZIWRXW6( 1
WIQUIFDQ® RXVBHURWP HG WWHU QDARQDOSHHY DFLIRW WH 3UP HDUHDV &20 36('  3+< WRXIK
SHURP HGGMW/Z HTIQP DMV/( / * V



<HDU SKRQFV
7KH SHFHQRIH R FKIGUHQ Z IMK LGHQAIIHG 6( 1" QHHGV LQ 6 XWRQ Z DV KLI KHUWDQ 1 DARQDOSDUAFXDLD 1Q
WHQXP EHUR! ( +&3V

R WHEXWRQ&: 6: < FRKRUAKDGIGHOAIHG6(1' FRP SDIHG\R R 1DARQDCE: 6: DQGR WKV
JWRXS R VIKH 6 XWIRQ FRKRUAKDG ( + &3 VFRP SDIHG\R R QDARQDCR: 6

. K WigH

7KHSWIRSRUMRQR 6 XWRQ&: 6: IQWIVHGR . 6 FRKRUNZIWIGHOMIIHG6(1' LV F R SDUIHGWR
QWH 1 DARQDGK: 6: FRKRW,QP D MY R 6XWRQ&: 6: DFKIHYHG* ' 6 RXVBHURWP 1QJ UHIIRQ DQG
1 DARCDCK: 6: DYHIIHV




. H WIUH
(QGR . 6 DML RQ SDUZ VK CDARDODYHIDIHY 2 YHD@6XWRQ & 6:  DFKIHYHG EURDGD 1Q
@H Z MK QDARQDOIQ VRP H DUHDV EXWIKRVH Z MK 6( 1" PDQ R ZKRP DUHVXSSRUMGE\ ( +&3V
VKRZ 1Q) WH H WIQAR WWHU VSHALDOHGXF BARQDOGHHGY GR QRAWDMILQ DV Z HDDV RIMHU SHHLY
Z KIFK DI | HAW WH RYHD@DYHDI H DMAGP HOAR WWHBXWRQ&: 6:  FRKRUANHSRUMG KHH
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DZ D VKHSIXCSLRP RAQ) RXUMDIQQ) DQG . HKDG SDAY
HYHOV 7KDQN\ RX IRUMHRSSRONQW \R &

F
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H SHUHQFHV
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