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([ HFXAYHEXP P DY

<RXQJ $XVWDIDQV YREQMHUDWDP RQJ WH KL KHVWADWMV R DQ. DIH
JURXS < HWRIQMHUIQVROIQ) RUDQVDMRQY F RV V. MO® UHSRWALILEXQV
DDA DQG UMBIQQ) \ RXQ) YROQMHY 7 KLY UAVHDURK LQYHV BADMG
\WDVSDWDGR] H DP 1QQJ \ RXAK YROQMHUQ] 1Q6 RXK $ XV WD WURXI K
\WH SHYSHAYHV R DQG\ RXQ) Y RQMHY

\WHP VHOHV

. KD HAG

© H FRQGXPAMG TXDOBMYH UAMVHDUFK F IR SUMQJ IRXUV IIVRUMBENHKRTHU
IRFEXV JURXSV RQH\ RXW IRFXV JURXS DQG\EZR VXL M UMVSRQVMHV Z W
SDWFISDOW IQ\RIO6 HARUMBNHKRGHY Q  UHSUV QNG AY MM
RU DQVDIRQWSHV IQFEAQ) DIHGFDUH V KWW RX\K GHY RSP HOVGF D
JRYHP HOMHP HIJHQR VHYIEHV DQGWH YROQMHUQ) SHDNERG
VSDQQQJ P HRSROWQ DQG UHI LRQDOE R $ XWWDID < RXW SDME SDQN
Q  ZHHVFKRRCDIH YROQMHY DIHG IURP  UHJIRQDODQG
P HWRSROMQ VHWQ)

: HDQDOWHG  SDWFASDQAHVSRQY M XMVQ) K\ EUG \KHP DU DQDOVV.
FRP EIQQJ D GHGXPYH IDP HZRIWR VXE \WHP HV GHIY I IURP \WH

UAVHDURK TXHIRQVZ W HP HU HOAKHP HV IGHOMHG IQGXAY KD IURP
\WH D\

- KDWZ HIRXQG

7KHJ DS VQWEHE HHQ\ RXQJ SHRS®! DQG YROQWHUQ]
WV EHVE HHQ\ RXQJ SHRS®! DQG Z KDWP DQ. RU DQVDARQV RITHU

<RXQ) SHRS®I DUH YROQMHUQ) 9AMKH UH RWQ GRQ) MWQRWP DD
WURXIK VFKRRY RUIQ Z D\ V RUDQVDIRQY GRQWHH 0 HDQZ KIBI P DQ\
RUDQVDIRQY RIHU RSSRWMQUH GHMICHG IRU RGHU DGXWV P RQKO®

FRP P IWH P HHQIV WG WP H FRP P WY HQW DQG WDGMRQDOUHE MWW HQW
DSSURDFKHY 7KH P IVP DK H SDIQV P XF KR! \KWH SDUDGR]
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. R IQEQIV

3DWZD\V ) DP 1O P RGHTY VFKRRO
SWRIWDP V DQG FRP P XQW FRQGHAIRQY
FUDM HON SRIOQNV 6 FKRRY Z W GHAE BMG
FRP P XQW FRQUHARY DUH SDUFEXDUD
HIHAYH 0 XFK \ RXWK YROQAMHUQ) LV
IQYME®I <RXQ) SHRSBI KHS RXWZ LKRXW

XVIQ) WH Z R YROQAMHUQ)

0 RADARQV <RXQ SHRS®I YROQMHUR

P D\H D QLIHHQRH D Q Z W \KHUYDGHV
FROQHAWRAD® DQG EXIG W@ 7KH EUQ)
IUAVK SHYSHAWHY HQHU\  DQG @JLMBO
FDSDELOH R R DQVDMRQY 7KH H FKDQIH
IV P XWDO\ RXQJ SHRS®! JLYH DQG JDIQ

,P SDFW<RXQ] SHRSGI GHVFUEHG \BQJ IEG
P RP HQN Rl FRQUEX\IRQ UDWHUWDQ
DEVMDPWE SDPW7 KH VHRRUWWIKI J BN \R
P HDVXUH DQG FRP P XQEDW \WH YDOH R

\ R\ YROQMHUQ] FUDWQI D VI QUE BV
JDS IQIXQAQ) DQG DGYRFDRA

6 RFLDOGIP HOVIRQV ) DP I® VFKRRO
IUHQGY DQGFRP P XQW D@KDSH\ RXW(
YROXQMHUIQ] 6 FKRRY SURYIGH FUMFDO
I UDWKPMUH 7 KH SRANWFKRRODQMRQ
UHSUMVHQW D F@I IR RXQJ SHRS®I DV

SDWZ D\ V QVDSSHDUZ KHQ HEXFDIRQ HQGV

YDUIHY 71P H WDQUSRWDQG DZ DIHQGHW
DUH SUDFWFDCEDUIHY |, QUXUDQFH FRWV DQG
DI H UHMMEIRQY DUH VARKPUMUDCEDUIHY 95N
\WH O HWEDUIHUZ DV RU DQVDWRCDO
QMIDAHMMBIQRH P DRI HP HOKHVABIGR
DQG [QAMARCDACHWD EGFN\ RXK

HQJ DI HP HQWHYHQ Z KHQ I URQEH AR Z DOW
W

5LVNV ' Dl RQ QHI DIYH H SHUHQRHV

Z HIH VSDWH @\HO UHGRPUQ) \VDP ST
ELDV IDKHUWDQ WH DEVHQFH Rl SUREGP V
<RXQJ SHRS®I Z KR YH KDGEDG

H SHUHQFHV SUREDE® DUHQWOQ VHRRU
QHE RUW DQG GGQVSDMFSDM 1Q\KLY
UHVHDURK

6 XSSRUN$ SSURDFKHV \R WDIQQ) DQG
VXSHYIMRQ YDU ZIGHD 5 HDMRQWKISV
Z K VXSSRWYH DGX@V P DWHUP RUH WDQ
IRUP DCSURI P V ) ®f LEIOW DQG SDWHQFH

DUH HWHQIDO

5 HFRJ QMRQ <RXQ) SHRS®! YD3H EHQJ
VHHQ DQG DSSUHFIDMG ) RUP DODZ DUV
KDYH YDOH EXWERQVWXEAMAM |RUEDVE
FRXUM  DQG H SUMWHG J UIDIMYGH

2 L DQYDWRQDCSIDFWEHY 7KH

RU DQYDMRQY \KDWXFFHHG QAMQ R

\ RXQJ) SHRS®I WHDWKHP DV SDUGHWY/
RIHUIG[ [ELOV DQGWKWWKHP Z W

P HDQQIIXCQZ RIN 7 KRVH WWDVWARK] J ®1
DWXP HWH NQRZ Z KDW RXQ) SHRSO
Z DOAMAMIHRIVSH\ RXQJ) SHRS®I DV
XQUHIDE®!I DQGH SHAWRQIRWP W \R
H M) \AKPXYUHY

) XWHV <RXQJ) SHRS®I Z DQAR FROMXH
YROQMHUIQ) DIMUVFKRRO EXWERQWACRZ
KRZ 7 KH LQIDWIKPMUH \WDVWXSSRW

\ R\ YROQMHUQ) WURXJ K VRKRROGRHVQW
H WQG IQR \ RXQ) DGXGNRRG
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( P HJ HQMMHP HY

% RQG RXUSUHGHWP IQHG IUDP HZ RIN VHYHUDO
\WHP HV HP HU HG IQGXPIYHD DV WL QUEDQW

” X UHDXFUDWE UAVIMBEIQFH U 0 DQDIHP HQW
KHVAMBGR DQG IOAMAMRCDAGHMD EGFN\ RXW
HQI DU HP HQWURP Z WIQ RU DQVDWRQY

" <RXW YRIEH DQG DUHQR\ U 7KH H \MQAR
Z KIEK \ RXQJ SHRS®! DUH JHQXICHD KHDUG DQG
HP SRZ HUHG YDUHV GUDP DD

» 5 XUDODQG UHI LRQDOFRQOW] Wi ' DMBIGFH
MDQVSRWWP DOBRSXOMRQY DQG P HUR FHQNE
IXQEAQ) FUMMUD FUHDVM GMIPWAKDOBIQ) HV

” 3 UYLGU H DQG DFFHW u - Y/DUIHY FRP SRXQGIRU

QVDGYDQMI HG\ RXQJ SHRS®! YIME®! YROQMHUQ)
WNHZ V \RZ DUG SUMBI H

» $ ERWI LODCSHYWSHRAWYHV u ) IWAM DURQV\ RXQJ
SHRS®! QDYLI D\ DEAMRQDOFKDMIQI HV IQFOQQ)
WFVP DQG EHRQIIQJ

7 KH FHQADOLQWLI KW

0 LOGVHAP DAMAY/ P RUH WDQ SWRI LWDP V

7 KH IXQEDP HQBCEDWIHUR \ RX\W HQJ DI HP HQW
VOWHVRXUFHY RUBRIMIFV W KRZ R DQYDIRQY
\MICQN DERXW RXQJ SHRS®I 6 KIMZJ 1URP H WDRIRQ
\R LOYHW HOMURP FRQUROR SDUGHUKIS [URP
DWXP SURQV\R JHQXIGH LOTXILY 1 \KH FRUH
FKDOIQIH

2 L) DQVDMRQY WDWXFFHWIX@® HQIDIH\ RXQJ

YROQMHY VKDUH FRP P RQ SIDPUFHY \KH QAMQ
WH UHVSHPWARH. \WKVWDQG WH. DEDSW7 KRVH
\KDVWARKJ J B GR \WH RSSRVIVM 7 KH GLLIHUHQRH IV

DWMWACDCEH R IW RSHIDMRQDO

/ 1P VDARQV

2 XUIIQAQIV FRP H IURP HQJ DJ HG SDWASDQN
UHDFKHG WURXI K VHRRUGHE R :  H GGQVWKHDU
IURP \ RXQJ SHRS®! Z KR YH AVHQIDIHG

RU DQYDMRQY WDVWKDYH JIYHQ XS RU\ RXQJ SHRS®I
IURP P DQ. XQGHWHSUVHQMG EDFNJ LRXQGV

7 KH SHYSHRIYHV DUH YDBDE®! EXWEDWMIDO 7 KIQ GO
RQVRP H\RSIEV SDMFXOWD QHI DIYH H SHUHQFHY
QHO UHOFW Z KR SDMASDMV 1Q UAVHDURK UDWHU
\WDQZ KDW KDSSHQQJ [QWH IIHG

KDWOHHGV VR KDSSHQ

) RURW DQVDMRQV

" $WN\ RXQ SHRS®I Z KDWKH Z DQAIDWHUWDQ
DWXP IQJ

"' HVJQI® LEG! RSSRUMQUAY WDWIVY RXQ) ©YHV
» 7 UHDW RXQJ YROQIMHLY DV FDSDE®! SDAVGHY

" 7UOMAWHP Z W P HDQIQI IXCZ RN

» 6D\ \WDQN\ RX VP S® DQG RIWQ

) RUWH VHRARU

» & RRUEGDW SDIKZ D\ V DRIRW RU DQYDIRQY

» 6 KDUH GDUIQ) DERXWZ KDWZ RUW

» $ GYRFDW FROPIYHD RQIQUXUDGFH DQG SRR
EDUHY

» 0 DNH GYHYH \ RX\K YROQAMHIQ) YIVE®!

" O/6X1(C5 L UDVRKPWUH VR EUGT H \WH SRAWWFKRRO

WDOMRQ

) RUVFKRRYY

» 5 HFRJ QVH DQG UHVRXUFH \WH FUMFDOUR®G! VFKRRY
S0))

» 3 UHSDUH VWHGHQW I RUSRWWFKRROYRGQMHUQ]

WDQUMRQY

) RUJRYHUOP HQOWDQG | XQGHWY/

» $ GRUHW LQUXUDQFH DQG MDEIDW EDUIHY

7 ) XQG FRRUECDMIRQ L UDWIKPMUA

7' HVJ QJ UDQAFUAMUD \WDWERQWEVDGYDQEU H
UHJ LRQDCRUVP DOVFD®! SURTUDP

7KHERWRP Q@H

<RXQ) SHRS®! Z DQMWR FROUEXW 7KH UH DDHDG
FROMEXUD) RWQLQZ D\ V WH VHRRUGRAVQWHH
7 KH FKDEIQIH QWP RIYDMY \ RXQJ SHRSBI ,\W/
FUHDI SDINZ D\ V\WH. FDQIIQG RITHUIQ]
RSSRWMQUA \WDWIWKHUQHY DQGWHDID \KHP
Z AN \KH UVSHPAKDWRHHSY WHP HQIDUHG
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$ FNORZ ®IG) HP HQW

9ROQMHUQ) 6$ 17 DFANQRZ BGIHV\WH . DXUD
3 HRSG! DV \WH WDAMRQDCRZ CHY R \WH OQG RQ
ZKIFK ZH@HDQGZRWN : HUHFRIQVH \WH

[P SRUBQFH R WHUFRQQHAIRQ R SOFH DQG
FRP P XQW RQWHVH @QGV DQG SD RXUUHVSHRW
\R ( GHY SDWIDQG SUVHQW

7KLYV IV DQ IQGHSHQGHQNHSRWARP P MRQHG B\
IRCQMUQ) 63 17 6XSSRVWDQG IXQAQ) IRUKH
FRP P MRQQJ R \KLY UHSRWZ HH SIRYIGHG B\ WH
" HSDUWW HQAR! + XP DQ6 HYIEHV

7 KH DX\WRUDQG 9 ROIQMHUQ) 6$ 17 ZRXGDOR

@H W WDQN\WH P DQ. IQAYIGXDY DQG
RUDQVDMRQY Z KR J DYH \WHUMP H QUHA® YID \KH

VXUH V' RUGKUQ) \WWH FRQUXEEMRQ SURFHW

7 KH DQDOWY DQG RSIQRQV SUMVHQMG [Q WLV UHSRW

DUH SUP DUD \WRVH Rl W DXWRU ©  KIB! KLY
GREXP HQAW SXEQKHG B\ 9 ROIQMHIQ) 6% 17
W SXEGFDMRQ GRHV CRAQHFHWDUD [P SO
HQGERWHP HQWNRUDI UHHP HOAZ W WH YIHZ V

H SUHWWHG KHIHQE\ 9RIQMHUQ 6$ 17 7KV
UHSRWDQG UHDMMG FRAWUDCFDQ EH IRXQG DW
KWBV YVDQARU DX

$ ERXWMH DXWRU

3 DXQD X@ULY WH SUGFISDR! 4 4 5 HVHDUK DQG
DXWWRUR! \KH 6 \BAM R 9 ROQMHUQ) 5 HSRWVHUHY
IIIAMBAXHG IQ : BMRYHU  UHSRW
SXEQKHG [Q$ XVIDID DQG 1 HZ =HDDQG \KHU

Z RUNIRFXVHY RQWH HFRQRP LF DQG VRAIDOYDOH R
SXEQF JRRGV IQFOAQ) YROQMHUIQ) VSRWDQG
\WH FU-DIYH LOGXWWEHY

3 DXQKDV Z RIHG FRIERIDIYHD Z W DFDGHP [FV
OGO DQG JRYHUIP HOAR SIRGHHUIQQRYDUWYH
DSSURDFKHV \R P HDVXUQJ YDOH DQG UHI XOUD
VKDUHV \WHUIQWI KW DV D NH QRM VSHDNHU + H LV
SDUFEXOD IQMIMG [Q FKDBIQ) Q) LOAMMRQDO
DWXP SURQV DQG [P SUIRYIQ) H| HEXWYH GHAMRQ
P DNQJ  DQG LV SDWIRQDW DERXWP HQRUQ) \KH
QH W HQHIDIRQ RN FUHDWH DQG FUMFDOXIONHLY
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&RQAMIWV

QNRGAIRY
0 HKRGRBI\

TKHP H
TKHP H
TKHP H
7TKHPH
7KHPH
7TKHPH
7KHPH

+RZ \ RXQ) SHRSBIJHAQR YROQMHIQ
0 RIYDIRQY YDOH DQG [P SDRW

) DP 1O 1UHQGV FKRRODQG FRP P XQW/
ODWHY UWNY DQGH FOMRQ

6 XSSRWZY DQG BHFRIQUQJ \ RXQ) YREIQMHY
2 L DQVDMRCDCBUDAIFH DQG SIRIP GAMIQ
/ RRNQJ DKHDG

&RFGMRQ



 OARGXPWRQ

1 DIRCDCDQG ABMY GDVB SURVHQWDQ DSSDUHOW
FROADGARY 7KH 6 RXW $ XVADIDQ 6 \IW R
9 ROQMHUQ) 5 HSRW DQG DQG WH
&HQUXV IQEFDW WDW RXQ) $ XVWDADQV
YROQMHUDWIDWY HTXDOR RUKLI KHUWDQ DB RW
DQ RXHUDIH JURXS WURXIK ERW IRUP DIDQG
IQIRWP DOFKDQCHY' 9 ROQMHUIQYRIQ)
RUDQVDMRYY KRZ HYHU FROWMMO® UHSRW
QLIEXOV DWDRID) DQG UABIQQ) \ RXQJ
YROQMHY YRW REVHIYDUMRQV DSSHDUWR EH
DFFXUDWM \ RXQJ SHRS®I DUH YROQMHUQ \ HW
P DQ RUDQVDMRQY FDQCRMIQG DMDFWRUNHHS
\WHP

7 KLV UHSRWWH] DP 1OHV WDWARQADGIRWRQ DV W
DSSTHV R\ RXK YREQMHUQ 1Q6 RXK $ XVAADID
VDNV Z KDWY DRYD® RFFXUWIQ)  Z KDW

QW XIVKHY RU DQYDMRQY \KDWHQI DIH\ RXQJ
SHRS®! VXFFHWIX® [URP \WRVH \KDWER QRWZ KDW
REVDFON WUQG IQWH Z D\ DQG Z KDWE RXG QHHG
\R FKDQJI H | RUWH VHRRUVR HQIDIH\ RXQJ SHRS®I
P RUH HIHRYHD
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K\ \ RXW YRXQWHUQI P DAY/

7 KH VABNHV DUH VXEMBQUDA RUVHYHUDO LRXSV ) RU
\ RXQJ SHRS®! YROQMHUQ) EXICV W@
FRQIGHQH DQG VRADGFRQHAIRY SURYIGH

H SHUHQFH \WDVW/XSSRWW HGXFDMRQ DQG

HP SB P HQVDQG FDQ HABEQ/K SDIWAQY R FLYIE
SDUMFSDURQ WDWSHWMADRRW D @HWP H

3 XUBRVH DQG VFRSH

7 KLY UHSRWBUHVHQW IIQEQIV IURP UMVHDURK FRQGXPMG |RUWH

) RURUDQVDMRQY \ RXQ) YROQMHLY EUQ) HGHUJ\
IUHVK SHWSHRAHY DQG FDSDELMIHY  SDMFXOUD
QIMICRCHV Z KIBI KHGIQ) \R BHQHZ YROQMHU

Z RUNRUFHV \WDVWZ RX@ RIWHZ IVH DI H Z WRXW
UHSOFHP HQW) RUFRP P XQUIAV \ RXW
YROQMHUQ) AHQI \WHQV VRADOFRKHVIRQ
FRQQHAW J HQHIIRQY DQG P HHW GHHGV \WDW

P LJKWRWHZ IVH JR XQDGRWHG : KHQWH
VHARUFDQCRWHQIDIH\ RXQJ YROIQAMHWY
HIHAYHD HDFK R \WHVH EHQHIW LV GP IQVKHG

6\DW R 9 REQMHUQ] 1Q 6 RXWK $ X\VWDID

Z W D SDUFXOUIRFXV RQ VFKRRODIH YRQIMHY WRWHDIHG  DQG XQGEHU 7 KH UHVHDURK Z DV RUDQVHG

DURXQG VHYHQ TXHWIRQY

+RZ \ RXQJ SHRSBI HOMUYRGQMHUIQ) DQG
Z KDADSSHDO \R WHP

: KDWP RIYDWV\ RXQ) YROQMHLY Z KDW
\WH DQG RUDQVDMRQY JDIQ DQG WH
QLI HHH WHUFRQUEX\IRQ P DNHV

7KH URBI SO\ HGE\ IDP 1O 1UHQGV
VFKRRY' DQG FRP P XQUHV

© KDWBUHYHQW RUGVFRXUDI HV \ RX\K
YROQAMHUQ)  DQG WH UMV IQYROHG

+RZ RUDQVDMRQY VXSSRWDQG UHFRI QVH

\ RXQJ YROQMHY

: KDWRW DQYDMRQY GR Z HODQG SRRWD 1Q
HQIDJIQ) \ RXQJ SHRS®!I

7 R DEGUHW \WHVH TXHWIRQY \KH UAVHDUFK

FRP EIQHG TXDORMYH DQG TXDQMAMYH

HYIGHQFH 7 KH TXDOBMYH FRP SRQHQMAWZ RQ
IRFXV JURXSV DQG Z UMWHQ UHVSRQUHV 1URP
SDWASDQN FRP SUMQJ VHRRUMBNHKRTHLY Z KR
ZRWZ W\ RXQ YROQMHY DQG\ RXQI YROQMY
\KHP VHOHV

7 KH TXDQMAMYH FRP SRGHQABUHZ RQWH
6\DWM R 9 ROQMHUQ) SXETF VXWYH DQGD
VHSDUDW VXYH RN YROQAMHUP DQDIHWY Z KIEK
\RI HWHUD@RZ WH H SHUHQRHV GHVFUEHG 1Q \WH
IRFXV JURXSV R EH WMIMG DI DIQAMYXUYH. GD\B
7KHP HNRGRBJ\ VHAIRQ GHBIY ERW

FRP SRCHQWV
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7 KH QDWW RI WH HYLGHOQFH

7 KH TXDOBMYH ILQAQIV VKRX@ EH UHDG DV \WH
SHYSHAHY R HQJ DI HG SDWFSDON IDKHUKDQ
DV D UHSUHVHQEAMYH DFFRXQAV3 DIMFEISDQN Z HUH
UHDFKHG WURXI K HABEQVKHG VHRRUGHE RV DQG
ZHH B\ CHIQUWRQ SHRSE! VXIIIEHQ® IQHMG IQ
YROQMHUQ) \R GVFXW IW7 KHIHRUH \WH UVHDUFK
QG QRWDSWUH WH YIHZ VR \ RXQJ SHRS®I ZKR
WHG YROQMHUQ) DQG AVHQIDIHG R DQVDWRQY
\KDWKDYH DEDQGRCHG \ RX\K HQJI DIHP HQWRU

\ RXQJ SHRS®I IURP P DQ EDFNJ URXQGV \KDVDUH
XQGHUWHSUAVHQMG 1Q | RUP DOYROQIMHUQY

6 WKF\XMWH Rl WH UHSRWV
7 KH UHSRWAW/ RU DQVHG IQR VHYHQ \WHP HV

7 KH TXDQMAMYH IIQAQIV B\ FROADVWGHUYH
IURP D ZHJIKWMG SRSXOMRQ UHSUAVHQEBAYH
SXEQF VXUYH DQG FDUY \WH WBANAIFDCY. HJ KWR

\WH UHSRW FHORDCFDIP V' 7 KH FRQYHU HQFH R
\WH \BZR VRXUFHV IV Z KDW

GGV \WWH FRQFOMRQY WHUFRQIGHQRH

o G

UROE-REN
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( DFK \KHP H RSHQV Z W IW FHQADOT XHVIRQ
SUAVHQW \WH UHBIYDQMQAQIV IQFOGQ) D
ABMNAIFDE LI QUIEDQW RX\K VSHALLE UHVX@GEDZ Q
IURP \KH VXLYH GDWI DQG FRVHY Z M SUDRIFDO
\BNHDZ D\ V IRUKH VHRRU 7 KH FKDSWAY EXIG RQ
RQH DQRIMHUEXWDUH DOR GHVLI QHG \R EH UHDG

IQGHSHQGHQW

%HFDXVH TXDDBAMYH HYLGHQFH GRHV CRAAEYICH
QD\® QR GVFUAN FDWIRUHV VRP H WXHV
UHFXUDFIRW \MHP HY Z KHQ YIHZ HG IURP GLLIHIHQW
DQIGN 7 KH SRWVWFKRROMDQUMRY [RUH, DP SO
DSSHDY 1Q\WH GVFXWIRQR! IDP 1© VFKRROIDQG
FRP P XQW Z KHUH VFKRROQ UDAWKFUMUH v/

H DP IQHG DQGDIDIQ XQGHUBRNQI DKHDG

Z KHUH IW FRQUHTXHQPHV HP HUH

7K HOFW \WH IQMIFRQOHAIRQ R \WH MXHV 1Q
SUDPIFH DNHUWDQ UHSHMRQ | RUW RZ Q VDNH
7 KURXJ KRXWSDWIFISDOW Z RUBV DUH SUMVHOMG
OUHD Z WMQ WH QDUDMYH UDWHUIKDQ DV

IRUP DI QXP EHUHG TXREMRQY SUAVHIYIQ) \KH
QUHAEHW R Z KDAZ DV VDIG Z KI®! P DIQBIQQ)
GH IGHQMFDIRQ

KR Z DV KHDUG

7 KH VHARUMIBINHKRGHY IQFOGHG YRQMHU
FRRECDRY IURP DI HG FDUH DQG SDADMYH FDUH
RU DQVDMRQY  UHSUAVHQEBAMYHV IURP \ RXW
GHYHBSP HOADQG VSRWHQYILRGP HQBADQG

FRP P XQW JURXS GDGHY @FDQIRYHIP HOW
RIEHY HP HJHQR VHYIEHY FRRECDRY
VHABP HOADQG UHXJ HH VXSSRWZ ROHY D
UHSUAVHQIMYH R \WH YROQMHUQ) SHDNERG  DQG
D SDIMFASDQAZ M OYHG H SHUHQRH DV \KH
JUDQGSDUHQOMNR \ RXQJ YROIQMHY 7KH,
UHSUHVHQIMG P FWRSRIDMIQ $ GHDIGH DQG UHI IRQDO
6 R $ XVADID DQGRQH D\ RXK GHYHBSP HQW
RIFHUUVSROVE®I IRU VP DORZ QV SIRYIGHG
SDUMFXOUD GHBIGIG QUL KWOR IXUDCDQG UHI IRQDO
FRQGMRQY

7KHWUHH\ RXQ) SDMASDQVZHHD  \ HDURG
IURP D UHJIRQDORZ QR XQGHU SHRS®!
LOYROHG [Q VSRWDQG FRP P XQW HYHQW D <HDU
$ ERUW IQDOANGHQNURP D UHJ IRQDCBXEF VFKRRO
GDAQI FXGMUDCSURIWDP V' DQG D P HARSROBQ
SUYDWM VRKRROAXGHQAVHIYIQI D WDQIH R FKDUMAV
ERW Z \Q DQG RAMGH \WHUVFKRROS @MUHH Z HUH
DMEXOWM DQG KLIK® HQIDIHG DQGDOY HH B\
DQ P HDVXUH YROQMHUQ) VXFFHW VARUHV

0 HWRGR®RI\

7K UVHDURK XVHG D P I HG P HWRGY G-MIQ $
TXDOIMYH FRP SRCHQWEDVHG RQIRFXV JURXSV
DQG Z UNWIQ UHVSRQVHY JHQHIDMG WH \KHP DI
AIKFUMUH DQG \WH GHVBIBIG DFFRXQWV \WDWRP \KH
ERG R \WH UHSRWS$ TXDQMMYH FRP SRQHQW
EDVHG RQER VXUYH V FRQGXPWG |RUWH
6\DWM R 9 ROQMHUIQ] 1Q6 RX\K $ X\WWDID
SURYIGHG SRSXOMRQ GYHALQAQIV VSHFLIF \R

\ RXQJ SHRS®I RCH R Z KIFK DQFKRWY HDFK
WHP H ,Q EURDG\MP V \KH TXDOBMYH P DWUDO

H SOIQVKRZ DQGZ K\ Z KIB! \WH TXDQMANH
P DMIDCHABEQKHY KRZ P XFK DQG IRUZ KRP

4 XDOVWMWYH GDW FRGHFWRQ

4 XDDBAYH GV Z HIH FRIFMG \WURXJ K \KUHH
P HWRGY GXUQJ 2 AREHUDQG 1 RYHP EHU

) RXURQEH IRFXV JURXSV Z HIH FRQGXAMG Z W
VHARUMBNHKRGHY Z KR Z RINZ WK\ RXQJ
YROQMAY HDFK OVIQ) DSSUR[ IP DMO R

P LQX\WMV DQG IRGRZ IQ) D VHP LMRKPXNUHG I XICH
FRYHUQ) SDWZ D\ V IQR YROQMHUQ)

P RIYDIRQY EDWHY VXSSRUWUHFRI QURQ DQG
RSSRUNQMAV [RUIP SURYHP HQW/

2 QH RQEH IRFXV JURXS Z DV FRQGXPWNG Z WK
\WUHH\ RXQ) YROQMHY DIHG R IRBZIQY
D SDUDEBIQ) XIGH DEDSWG R \ RXWK SHY/SHRAMHY
7Z R VHRRUMINHKRTHY XQDE®! R DWHQG D
IRFXV JURXS SURYIGHG Z UMIHQ UHVSRQVHV \R \KH
VDP H TXHIRQY $ @IRFXV JURXSV Z HUH I DFLOBMG
DQG UHFREHG Z MW SDUMFLSDQNFRQMHOADQG
DQRQ P IVHG WDQUFUSW Z HUH SURGXFHG Z W
P AP SV

3 DUAFLSDQW

7Z HQW RQH SHRS®I SDMFASDMG 7KH  VHRARU
WINHKRTGHY  IQIRFXVIWRXSVDQG  WWURXIK
Z UMHQ UHVSROMH  KHG YROQIMHUFRRUECDIRQ
URBN IQ DIHG FDUH SDADWH FDUH IWADIG DQG
QVDWMUUHFRYHY RU DQVDMRQY \ RXK
GHYHBSP HADQG VSRWHQYILRQP HQBIADQG
FRP P XQW JURXSV GFDQJRYHIP HONQ ERW
P HAWRSROMIQ DQG UHI IRCDOMHNLIV DQG
VHABP HOADQG UHXJ HH VXSSRWWHIYIEHYV
DEQIVIGH D UHSUHVHQEBMYH RN \KH YROQMHUQ
SHDNERG. DQG D SDWFISDQUZ W ©YHG

H SHUHQFH DV D J UDQGSDUHOAR! \ RXQJ
YROQMAY
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* HRJUDSKLE UHSUAVHQEMRQ VSDQQHG
P HARSROMIQ $ GHDICH UHJ IRCDGFHQWHY DQG D
XUDCFRXQFIGFRYHUQ) VHYHDO/P DORZ QY 7KH
\KUHH \ RXQJ SDIMFISDQW Z HUH \WH UHIIRQDO

\ HDURG \WH<HDU  $ ERUW LQDOWNGHQANDQG \WH
P HARSROMQ SUYDWM VFKRROANGHNGHVRUEHG [Q
\WH IQRRGXAIRQ 7 KH\ RX\K SDWFLSDQN Z HUH
QRIE® HYDIHG D ALHPWRQUHTXHQFH R D
UHFUXY HQWP HWRG \WDWIHDFKHG \ RXQJ SHRS®!
DOHDG. NQRZ Q\R VHARUFRQIUFW DV DRYH
YROQAMHY

4 XDOMYH CDW FR@HFWRQ

7KH D7 WDQUFUSW \RBOIG DSSWR [P DIMO

Z RGV DARW VSHDNHUWUDY
( DFK VSHDNHUNMUD Z DV DWAJ QHG D XQTXH
IGHQMHUDQG GNHG \R VSHDNHUP HIGD\D
IQFOGQ) URBI RUDQVDMRQWSH VHRRU DQG
JHRIWDSKIE FRQM WHDEG DDOMY E)
SDWFLSDQNFKDUDPMUIMIFY $ I\MUH FOGQQ)
LQMYIHZ HAMEY \WH DQDOWFE CDBVHW
FRPSIMHG  VXEADIQAYH SDWASDOW
FRP P HQV Z W D P HDQ BIQIW Rl DERXW
ZRGV

$ QDO WF DSSURDFK

7 KH DQDOMY XVHG D K\ EUG DSSURDFK FRP EIQQ)
GHGXPIYH DQG IQGXPYH FRAQ) ' HGXRIYH
FRAQJ EHIDQIWRP D IWP HZRIR VHYHQ
\WHP DWE GRP DQVDQG  VXE \WHP HV GHUYHG
IURP \WH QVFXWIRQ JXIGHV DAGHAWMQ) KRZ

\ RXQJ SHRS®! HOMUYROQM-UQ) \KHU

P RIYDURQV DQG \WH YDOH DQG [P SDPWR! \KHU
FROMEXRQ WH VRAIDOMHMLI \/ \WDVWAKDSH MAKH
EDWHY DQG UMNY WH. HQFRXQMU KRZ \KH DUH
VXSSRWMG DQG UHFRI QVHG RU DQYDMRQDO
SUDRWFH  DQG \WHUIXUKUH LOMQIRQY

( DFK VXE \WHP H Z DV RSHIMRQDOHG Z MK D
GH IQURQ DQG IQAFDWRUNH Z RBY DQG HYHY
SDMFSDQWFRP P HQZ DV DWHWHG DI DIQAKH
IXQIUDP HZ RN

$ VXEVHTXHQNQGXRYH SDW H| DP ICHG

FRP P HQN QRWDSWUHG E\ \KDWUDP HZ RUINDQG
IGHOMHG ~ HP HJHQAKHP HV IQFOQQ)
EXUHDXFUME UVIMBIGRH \ RX\K YRIEH DQG DIHQR
QI MICHQI DI HP HQMXUDADQG UHJ IRQDFRQM, W
SUMI®I H DQG DFFHW HSMVRGAE DQG P IFR
YREQMHIQ)  [QMI HOHIDMRQDAB QDP LEV
IQMME®! DQG IQRUP DOYRIQMHUQ) B FDSDFW
FROMBDIQN [P SDRWP HDVXUHP HQWFKDEBIQI HV

\ RAN MUHRISIQ) 1DP I® P RGHB DQG

$ ERUWICDODQG 7 RUHY 6 WDWMDQGHU
SHYSHAMHY

7KHIICDOWDP HZ RINFRP EIGHGWH ~ WXE
WHP HVZIWO\KH  HP HUHOAKHP HY DQG\WH
VHYHQ GRP DIQV SURYIGH \WH \WWKPMUH R \WH
UHSRW\/7 KH FRP SRMRQ R HDFK UHSRWQY) WHP H
IV VHWRXVEHBZ
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5 HSRUMYJ WHP H & RQVWMHOWXE WHP HV DQG HP HU HQWMHP HYV

* HMQU LOR YROQMHUQ)

( QU SRIQV URBN DQG DAMMAV DQG SUHHHGFHY
IQVME® DQG IQRWP DOYROQMHUQ) 1DP 1O P RGHEY

0 RWYDWRQV YDXXH DQG LP SDFW

0 RIYDIRQY YDOH \R RUDQVDMRQY SHYRQDO
GHYHBSP HOMBDQ [EG! FRONEXURQ VKIW 1Q SHY/SHAYH
DQGVHQOVWH Rl SXISRVH [P SDRWP HDVXUHP HQW

)DP L® [UHQGV VFKRRCDQG FRP P XQIW

3HHY IDP I® DQG VFKRRODQG FRP P XQW XUDXDQG

UHJ LRQDOFRQM, W8 ERW IGDADQG 7 RUMHY 6 WDIWMDQGHU
SHYSHAHY

%DUIHY/ UVNV DQG H FOMRQ

3 UDFFDO RU DQVDMRGDCDQG VWIKPMUDCEDUIHY  QHI DYH
H SHUHQFHV RU DQVDMRCDAIMN DQG P M DIRQ
EXUDXFUDWF UMMBQRH SUMBU H DQG DFFHW A
FDSDAW

6 XSSRUMY DQG LHFRJ QVIQJ \ RXQJ YROQMHLY

,QORIRQ DQGWIIQQ) RQJIRIQJ VXSHYIMRQ DGHTXDR R
VXSSRWIRIP VR UHFRIQURQ DQG HIHAIWYH UHFRI QUIRQ

2 L DQLYDWRQDOSWDFWEH DQG SLRIWDP GHVLIQ

3WRIDP GHVIQ VXFFHW IDRRY DQG RU DQYDMRDO
GDQ) \ RX\K YRFH DQGDIHGR G MICHQI DIHP HQW
HSIVRGE DQG P IFUR YROQMHUQ  LOMU HQHIMRQDO

G QP IEV \ RAK IMHRISIQU

/ RRNIQJ DKHDG

) XWMUH IQMQIRQY VHRRURXVERN DQG VXMBAQDEIQW

&RGQI UHVXOV

&RYHIDIH R \WH TXDOBAYH FRUBXV IV VXP P DUVHG
EHBZ 7 KH FDWIRUHY RYHDS VIQFH DMQI®!
FRP P HQWFRX@ EH FRGHG \R ERW D GHGXPYH VXE
\WHP H DQG DQHP HUHQAKHP H DQG VR GR QRW
VXP R WH \RBO6 KRIWFRQYHYDMRQDOMWE VXK
DV \HDK RURND  ZHMHH FOGHGIURP \KHP DI

FRAQI DV WWH FDUIHG CR VXEWBIQRYH FRQMQWV

&RYHUDI H YDUHG DFURW VXE \WHP HV 1URP \KRVH
\KDVWZ HUH UEK® UHSUMVHQMG VXFK DV HQU SRIQW
DQG SUHHIHQRHY R RWHY \KDWZ HUH VSDWH  VXFK
DV [P SDRWDQG QHI DWYH H SHUIHQRHV 7 KH VHYHQ
UHSRUY \KHP HV JURXS UHDAMG VXE \HP HV VR
\WDWHDFK 1V VXSSRUWAMG E\ D VXEWBQIDCERG, R

HYIGHQRH

7DE®  &RAQI FRYHDIH R SDWMFASDQNRP P HQV
TXDDIMYH FREXV Q

&DWMIRUY &RXQW  6KDWH

3 DUAFLSDOWFRP P HOW

&RGHG VR GHGXFWYH
VXE WHP RV

&RGHG \R HP HU HOW
WHP HV

&RGHG R ERW

6 KRUANFRQYHW/DMRQDO
RQO

) @I JHG IRUWHYLHZ
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4 XDQWRMYH FRP SROHQW

7Z RVXWH V FRQGXAMG [RUWH 6\DWM R
9 REQMHUQ) 1Q6 RXW $ XVDID SURYICHG WH
TXDQMAMYH HYIGHQRH 7 KH SXEQE VXUYH, VD

VXUH R 6 RXK $ XWDIDQ UMGHQNV Q
\WH UHVSRQVHV \R Z KIEK DUH Z HJ KWMG VR \WH

6 R $ XVMIDIDQ SRSXOMRQ VR \KDWAP DMV
DUH SRSXOMRQ UHSUAVHQIBMYH ) RUDQDOWY
\ RN DHCGHICHGDV\WRHDIHG  \R  DQG
FRP SDUHG Z M UIHVSRQGHQWDIHG ~ DQGRYHU
\WH QDURZ HMAKRRODDIHEDQGRT  \R EHQY
\RR VP DORQ W RZ Q |RUUHIDE®! P DIRQ

7 KH YROQMHUP DQDIHUVXUYH IV D VXUYH R
YREQMHUIQVROIQ) RUJDQVDIRQY Q R
ZKIEK  DUHFRP SBAM UAVSRQMY  %HDXVH QR
SRSXOMRQ IWDP H H MV IRUYREQMHUP DQDIHY
\WHVH GDVB DUH XQZ HLI KWMG DQG GHVFUEH \WH
UHVSRQAQ) VDP S®! UDWHUWDQ \WH SRSXOMRQ R
R DQYDMRQ/

( DFK UHSRMYY \WHP H IV DQFKRUHG E\ DWBDW
RQH\ RXK VSHALLE VXUYH, 1103.Q0 \WDWY
ABMYAFD@® LI QUIEDQA  LLIHUHQRHY EHEZHHQ

\ RXQJ HUDQG RGHUUAVSRQGHQN Z HUH \WMKG IRU
VW QUEDQFH DQG WH SUCASDO RXK IIQAQIV

Z HH IXUWHUH] DP IQHG XVIQJ P XGYDUDW P RGHY
FROARG |RUJHQGHU HGXFDVRQ BYHO BFDIRQ
QVDEIMY DQG OQIXDIH VSR\HQ DWKRP H DQG

Z KHUH UHBIYDQAAMGHQNVABNYY DQG FDUQY
UHVSRQUELOAY \R FRQILP \KDVWDQ HIHPWZ DV
VSHFLLIE \R DIH IDKHUKWDQD B\ SURGXPWR
FRUHDWG FKDUDRMUIMIFY ) 1QAQ)V GHVFUEHG DV

VXUYIYIQ) FRQARD P HVAKLY \MAV/

72 R FDXURQV DADFK \R SDMEXOUHIP DMV \WH
VXEVDP SBIR \ RXQJ GRQ YRIQMHY IV \P DOVR
ILIXUHV FROFHQIQ] IOMAIRQ\R EHIIQ
YROQAMHUQ) DUH IQEFDMYH UDWHUKDQ SUHFAVH
DQG DOYRAQAMHUP DQDI HUILI XUAV GHVFUEH WH
UHVSRQAQ) VDP SBIRQ® $P RQJ \WH FRQURO
YDUDE®N \KH @QIXDIH P HDVXUH UHFRGY
OQIXDI H XVHG DWKRP H UDWHUWDQ 1AV
OQXDIH DQG \WH GVDELDN P HDVXUH DGP W

P RUH WDQRQH GHIQURQ ERI R Z KIFK DUH CRMG
DVWNH UHBIYDOABRIQN [Q WH UHSRW

/ 1P VDARQV

7 KH TXDOBAMYH 1LQAQIV FDW VHYHDOIP MAMRQY/
& RQYHQHQFH VDP ST WURXJ K VHRRUGHE R
UHDFKHG SHRS®! FRQOHPMG \R \WH IRUP DOHRARU
DQG Z @) \R SDWFASDWM \A VAMP DIFD®

H FOQQI \ RXQ) SHRS®! Z KR KDYH QVHQIDIHG
\WRVH Z KR YROQMHUIQRUWP DD Z MRXVWHRRU
FRQCHAIRY WRVH IURP XQGHUWHSUAVHOMG
EDFNJ URXQGV DQG RU DQVDMRQY \KDVKDYH
DEDQERGHG\ RX\W HQJ DI HP HQAMVR \WH HQIDIHG
DQG OU HO SRVMYH SHYSHRIYHY UHFRUEHG DUA
YDOIDE®! EXWEDMDO

7KH\ RXW \VDP S®I LV \P DOFRP SUMQJ \KUH
KLIK® HQJ DI HG YROQMHY Z KRVH H| SHUIHQFHV
DUH J HQXIQH EXWCRWIHSUAVHQEAYH  Z 1M \KH UHVXOV
KDV RXW SHY/SHRAYHV RQ EDUIHY DQG QHI DWYH
H SHUHQFHY DUH @HO XQGHUHSUHVHOMG * URXS
VHMDJ V FDQ DOR VXSSUHWW FUMFDCRUVHOWMYH
SHYSHAHY DQG GHVBABIG UHJ LRCDAQWLI KWFDP H
OUHD IURP D MIQI® SDMASDOAZ KR FROMEX\MG
DERXWRGH TXDUMUR DOSDMFSDONFRP P HON $©
TXDOBMYH GDVY DUH VHO UHSRUMG VR GHVRUEHG
SWDRWFHV P D\ EH DVSWMRQDOIDWHUKDQ DRXDO

2 QWH TXDQMMYH VIGH \KH VP DOVXEVDP S®I R
\ RXQ) QRQ YROQMHLY @ IW \WH SUIHFMRQR VRP H
\ RAK P DAV DQG WH YROQMHUP DQDI HU
VXUH 1V QRABRSXOMRQ UHSUHAVHQEBAYH

$ ORW RQ DQDOWE \RRY

7KH DQDOMY Z DV FRQGXPWNG Z W $ , DWMBIGFH

| RUIKPUMUQ) \WDQUVFUSW IQR D GDVDEDVH
DSSOLQ) NH Z RUG DQG SDWHAD P DWKIQJI DI DIQAW
\WH FRGHERRN VFDQQIQJ \WH FRUSXV IRUFDQACDWM
HP HU HQMWKHP HV FDBXOMQI FRAQ) IUHTXHQAHY
DQGHAMY IRUFRMMMMGR  DQG IRUWH
TXDQMAMYH FRP SRQHQM RUGDWD SUIRFHWIQ) DQG
\WH H HIXWRQ R \ABMYAFDOMAN $ CDOWF \RRY

Z HIH QRAXVHG \R GHILGH \MHP HV MGIH WHU
VJQUEDQAH VHEPWB\WDIYH TXREMRQY RUGIZ
FRQFOMRQV DOR! Z KIFK UHP DIGHG \WH
UHVSRQUELDV R \WH KXP DQ DQDOWWT KLV
DSSURDFK HCDE®IG Vi VP DWF DQG WDQVSDUHQN
DQDOMY DFURW D VXEWBIQIDCERG. Rl HYIGHQFH

Z KB NHHSIQJ IQMSUHAIMRQ XQCHUDCDOWWFRQARO

5 HVHDUFK HWILFV

7KH UBAVHDURK Z DV FRQGXPMG XQGHU9 REQIMHUQY
6$ 17 VHKIFDCRYHWAI KW$ QSDWMFSDON
SWRYIGHG LQIRP HG FRQVHQW7 IDQVRUSW Z HUH GH
IGHOMHG Z W SDMFSDQWFRGHY UHSOFLQ) QDP HV
DQG RU DQYDMRQ IGHQMHY UHP RYHG RU
JHQHUFVHG DQG WH TXRIBMRQV XVHG LQ KLY UHSRWW
SUAVHYH WDWEH IGHQMEFDWRQ Z KIB! UABIQQ)
SDWASDQMNWREH
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7TKHPH +RZ \ RXQ

SHRS®! J HAIOR
YROQWMHUQJ

+RZ \ RXQ) SHRS®I HQMUYROQMHUQ) 1V VKDSHG
E\ WUH SUQFISDCSDWZ DV IDP 1® VFKRRY DQG

IQFUDMQI® QI MITFKDQUHY 7KLY WHP H

H{ DP LQHV HDFK QMWD \RI HWHUZ W WH WSHV R
URGN RU DQVDMRQY P DNH DYDIDE® R\ RXQJ
SHRS®! \WH FKDUDFWMUMIFY \KDWP DNH WRVH URBV
DSSHD@Y DQG D UHRXUIY 1IQEQ) WDWP XFK

\ RXW FROMEXVIRQ LY QRAHFRI QVHG DV
YROQMHUQ) DWDO

) DP 1O VHW \WH WP SO\WM

) RUP DQ. \ RXQJ YROQMHY IQYROHP HOAEHIIQV
DWKRP H ([ SRVXUH \R SDUHQN DWIMIQY DW
VSRWM FOEV REHUMEV XQGHYINQI FKDUW
ZRW RUIDP [® P HP EHY UVSRQAQJ DIMUD
QVDAWMUHVBEQKHY YROQMHUIQ) DV D QRUP DCSDW
R IDP 1O @H 2 CH\ RXQJ SHYRQ GHVRUEHG KRZ
\WHUIQVRIHP HQAZ M D FKDUMY EHJ DQ EHFDXVH

P\ ELJ VMMUDQGP XP ZHMH DOHDG GRIQJ \KDW
VR\WHQ, JRWR VHH Z KDWKH. Z HIH GRQI DQGKDG

DQ QMR JR RQ\R \WDWDV Z HD

$ CRINHU\ RXQJ SHYRQ VP IOWD WHFD@IG DA D\ V
KDYIQ) VHHQP\ SDUHQW IQ WH FDQMHQ KHSIQJ
RXWFRDFKIQ) SO\ IQ) GRQJI DOKDWRWR WM
DWBFDO/SRMQ) FOEV ) RUNHP  YROQMHUQ)
Z DV QRD FRQVAIRXY GHAMRQ EXW/P SO DQ

H \WOURQR! Z KDAWKHUIDP 1O GG

7 KLV SDIWAD KDV QUHAWP STFDURQY IRU

UHFUXWY HQW< RXQJ SHRS®! Z KRVH |DP I0HV DOHDG
YROQMHUKDYH D FBDUDQG HAEQ/KHG SDIWZ D\
LOR WH VHRRU Z KIBH \WRVH Z MWRXWKDWH DP S®i

UHTXILH DEMEDWH HON SRIQN

6 FKRRO® RSHQ WH GRRU

) RUP DQ \ RXQJ SHRS®I DQG SDMFXOWD IRUKRVH
Z MRXAD IDP 1O YROQMHUQ) WDGMRQ VFKRRAY
Z KHUH LQYROHP HOAEHIIQV <RXQ) SHRS®I
FROMAMOQ® LGHQMHG VFKRROEDVHG YROQMHUQY
DV D YHRRU \MURXJK SDWIRQ SURVIFW FRP P XQW/
VHYIEH UHTXWUHP HQV BDGHUKIS SIRIWDP V RU
WDRKHWY FRQGHAID) AXGHQN Z W &FDO
RSSRWMQUH

2 QH\ RXQ) SHYRQH SOIQHG \WDVWKHLU
YROQMHUQ)  ABUWIG MWIRURXI K VFKRROMWW
WURXIK QLIHHQAFOWHY © H ARG JRIQI RXAWR
QLHHQABUP DI VRKRRY DQG KHSIQ) RXWZ LW
WHP $QGWHQ, IBLWG YROQAMHUQ) D EIWP RUA
IQP\ FRP P XQW

6 FKRRY' Z 1\ GHAFDWMG FRP P XQW FRQGHARY RU
VHYIEH GDWQIQ) FRRECDRY Z HIH UHI DEHG DV
SDWFXOWD HIHAYH $VRH\ RXQ) SHIRQ
REVHYHG  RXUVFKRROMWKDV \R P DQ\
RSSRUWNQUAY  WHUHV DB RAWDE D\ V VRP HKIQJ
IRUHYHWY RQH EHFDXVH Z H KDYH RXUFRP P XQIW

FRQOHARUZ KRV D@ D\ V BRNQJ |RURSSRUMQUAY
IRU\ RXQ) SHRS®I

7KLY UHIDQFH RQ VFKRRY DOR FUDWA D
YXQHDEIDW 1QWDWHYHIDO RXQ) SHRS®! Z HUH
XQFHWBIQ DERXVKRZ \WH\ Z RX@ 11QG RSSRUMQUA
RQFH WH. ®IVWKH VFKRRCHQYLLURQP HQW7 KLY SRAW
VFKRROMDQUMRQ DQG\ RXQJ SHRS®IV D LHW
DERXVAMY H, DP 1QHG 1Q GHBIAQ \WH GVFXWIRQY
R IDP 1O IUHQGY VFKRRIDQG FRP P XQW DQGR
GRNQJ DKHDG

' LJ WMPOFKDQOHY DUH D GAMOFW
HOM SRIQWV

7 KH TXDQEMYH DFFRXQW HP SKDVVH IDP 1O DQG
VRKRROEXVWXUYH HYIGHQFH IGHQIMHY D \KMLG
P DRUURX\M QR YROQMHUQ) IRUKLY DIH JURXS
$P RQ) FXUHOAYROQAMHY 1QWH 6 \DW R
9ROQMQ VXOYH WRMHDIHG R ZHH
DO RWE IEH DV @\HO DV RGHUYROQAMHY \R KDYH
|RXQG WHURSSRUWYQUAV \WURXI K VRAIDCP HAD
FRP SDUHG Z W D ADMYAFD®

I QUIEDQAEL HHQAH

' LJMIOEVFRYHY IV \WHUHRUH D SUP DY FKDQQHO
IRU\ RXQJ SHRS®! UDKHUWDQ D P DUIQDCRH DQG
MRSHIDMV DBQIVIGH (IDKHUWDQIOAMDG R \KH
SHYRQDCSDWZ D\ V \WDWDP [0V DQG VFKRRY
SWRYIGH 2 LI DQVDURQY \KDWHO VRBIO RQ
WDGMRCDOHAXIMWY HOQAVZ RG R P R\ RUIQ
SHYRQUHHWDCP D EH FROUGHDE® GM YIME®!
R\ RXQJ) SHRSG!\WDQ\WRVH P DQEIQQ) DQ DRYH
VRADCP HAD SUAVHQFH
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7KHWSHV Rl L(R®GV RQRITHU

6 HARUMINHKRGHY GHVRUEHG D EURDG IDQIH R
URGN DYDIDE®! \R \ RXQ) YROQMHY DAKRXIK

P DQ RU DQVDVRQY UHAPWQYROHP HOWR \WRVH
DIHG  DQGRYHUEHFDXVH R IQUXWDQFH IXQAQ)
UHTXILHP HQV RUZ RINQJ Z MW FKLEUHQ FKHANY
$P RQ RUDQVDIRQY WDWER IQYROH VFKRRODI H
YROQMHY FRP P RQURBN IQFOICGH

. 6 SRUVFRDFKIQU \ RXQIHUSD\ HY XP SIUQJ
VARUIQ  DQG XQRQI FDQMHQY

« ( YHON VHWKS XQQIQI DRIV EDUEHFXHV
DQG IXQADIMQJ

. ( QYILRQP HQWIO FBDQ XS G\ V WHH SOQI]
DQG FRP P XQW JDIEHQY

. 6XSSRUMRGN KRP HZ RWNFOEV WDAQ
SWRIWDP V' DQG P HQRUQJ \ RXQJI HUMNGHQW

. $GP LOMADWYH GDWHQW VRADCP HAD DQG
SURGXAQ) SURP RURCDCP DMIDO

2 QH FUFNHWFOE UHSUAVHQUBAYH GHVFUEHG RIHUQ)
RSSRUMQUAV [RUSD\ HY Z KR DUH Rl VFKRRODJH
\R EH LQYROHG Z W FRDFKIQ) DQG P HQRUQY

\ RXQIHUSD\ HY  $ \ RX\K RU DQVDURQ BDGHU
GHVFUEHG LQYROIQJ \ RXQ) SHRS®! 1Q DRRYIMAV
WQIQ IRP  FRP P XQW HYHQW Z KHUIH \WH. ©
FRRNEDUEHFXH KHS VHWKS \R FBDQQ) XS DUHDV
R XEEMK

7KH\ RXQJ SHRS®! Z KR \RRN SDWZ HUH \KHP VHOHV
DRYH DFURW D IDQIH R \KHVH DRIV 1URP
FROFKIQJ DQG SHHUP HQRUQJ \R HYHQW/XSSRWY
HOQYILRGP HQCSURWFW DQG IXQGUDIMQY

5 RGI FKDIDAMUIMAFY \ RXQJ
SHRS® YDXH

7 KH FKDUDRMUIEFRY \KDWP DNH YREQMHU)
DSSHD@Y W\ RXQJ SHRSE®I Z HH \WH P RW
H WOUYHO GAVEXWHG DVSHRARI \WH URVHDURK

7 KUHH SUHHUHQAHY HP HIHG P RWWFRQMMO.®

) LWAM RXQ) SHRS®! IDYRXUHG DAIYH SUDFUFDO
\BVNV RYHUDGP IQMADWYH Z RIN 2 QH\ RXQJ
SHYRQWBMMG , GHIQIMD GR KDQGV RQ
YROQMHUQ) , UD® HQR GRQJ WIQIV Z W
RWHUMMGHQON QRWOP \ VHD / INH MWVHHQ)
RWHUMMGHQN \WUYH DV Z HTOY MWDP D] 1Q) R
PH $QRWNHUZDVP RWMHVSHALE , WP HP EHURCH
P H Z H KDG\R P RYH EUENV IQR Z KHHEDUWRZ V/
DQG IMZ DV JWDW

$ IWMUMWHWW RRG 9%oVWWZ DVQWHD@ P\ IRW , G
WDWHUGR VRP HKIQ] GiWW SK\ VIFDOP RUH P HQEO
O\H KHSIQJ NGV UHDG

6 HFRQG HQR\ P HQAZ DV UHSHDWMGD [GHQMHG DV
HWHQIDOZ M RQH VWINHKRTHUIDP [IDUZ W
YROQMHUFRP P WY QRIDI \KDWDRIYIMA Z RN
EHWZ KHQ\WH DUH IXQDQG RIWQ Z KHQ\WH
JHQHIDWM \MIQIV \WHP VHOHV

7KUEG \ RXQ) SHRS®I Z DQMG\R VHH \WH UHVXOV R
WHUFRQUEXURQ Z W RQH GHVFUELQ) \WH DSSHDO
R VHHQ) DQIQABQAP SDPNQ RKHY

9 RXQMHUIQ) WDWY QRW
UHFRJ QVHG DV YROQWHUQ]

$ FROMMQNQEQ) DFURW \KH UHVHDURK Z DV \KDW
P DQ \ RXQJ SHRS®! FRQUEXW Z WRXWCHQM [QJ
\WHUDRIYW DV YROQM-UQ) $ FUENHWFOE
UHSUAVHOBMYH QRMG  © HYH MV RABHRS®I
KHSIQ) RAMDQG\MH GROVWCRZ \KH UH
YROQMUQ BHD®  $ QVDMMUUHRYHY
FRRECQDRUP DGH D VP IDUSRIQW 7KHZ R
YROQMHUSXW SHRSBIRII 1\ RX VDIG FDQ\ RX
FRP HDQGJIYHP HDKDQG' W L@EH P RWH
PRIYDIY 2 CH\ RXQJ SHYRQ REVHYHG \WH
\VDP H SDWHD DP RQJ SHHY 7 KHUHV SUREDED
SHRS®I Z KR GR YROQMHUQ) \KDWDUH QRAVHHQ
DQGWH GROWRQUGHUMYROQMHUQ) Z KHQ
DRMD@® Z KDWKH UH GRIQJ IV YROQMHUQ

7KLV FDUIHV \ZR 1P STFDMRQY 2 11 IEIDOATANAIEY

P D\ XQGHUADAM \ RXW SDIMFSDURQ EHFDXVH

\ RXQJ SHRS®! GR QRADEHOKHUFRQUEXURQY DV
YROQMHUIQ) ( TXD® RUDQVDMRQY XMQJ IRWP DO
UHFKWR HOADQIXDIH P D\ IDIOR BDFK \ RXQJ
SHRSBIZKRZ RXG Z B ® KHS RAWEX\W RXG

CRWHVSRQG W D FDQIRU YRAQMHY
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. R VUNHDZ DV

. )DPLO H DP S®IP DWAY <RXQ SHRSGIZ W
YROQAMHUQ) SDUHQN KDYH D QDWUDCSDZ D\
LOR \WH VHRRU ) DP 1® EDVHG UHFX(W HQWRU
RSSRUMQUAV |RUSDUHQW DQG FKIGUHQ\\R
YROQMHURI HKHU P D H \MQG \WDW
DGYDQM H \R RKHWY

. 6FKRRY DUH FUWFDOLQ IDVWAKFWIH ) RU
PDQ \ RXQ) SHRS®I VFKRRQV Z KHH
YROQMHUQ) EHILQV 3 DUGHYKISY EHE HHQ
YREQMHUIQVRAIQ R DAVDMRQV DG
VFKRRY SDMEXOUD \WRVH Z W GHAFDWNG

FRP P XQW FRQCHARY FDQRSHQ SDWZ D\ V
IRU\ RXQJ SHRS®I Z MRX\D IDP 1O YROQMHUQ)

WDGAWRQ

.« " LJMPOFKDQOHY UHDFK \ RXQUJ SHRSO
GULHAWD <RXQ) YROQAMHY DUH DURXQG \B IFH
DV @\HO DV REHUYRGQMHY W I1QG
RSSRUMQUAV \WURXJ K VRADCP HAD P DNQJ DQ

DRYH RQEH SUHVHQRH DQHIHRAYH Z D\ \R
UHDFK KLY DI H JURXS

. 7KHSRWWFKRROJ DS LV UHDO < RXQJ SHRS®I
DUH XQFHWBIQ DERXVKRZ. \R 110G RSSRUMQIUAY
DIMUGDYIQ) VFKRRODQG WH VHRRUUHTXILHV
EHWKHUP HFKDQVP V\R P DIQBIQ HQJ DI HP HQW
\RURXJ K \KLY WDQUMRQ

. 3UDPWEDCDQG HQW\ DEG! LRGN DUH
SIHHUHG <RXQJ SHRS®! IDYRXUDRIYH \BVNV
Z W YIME®! BHVXOV DQG HQR\ P HQAVZ KHBDV
DGP IQMADMYH URBN DQG IRUP DAFRP P IWkH
AKPWURY KRG B/ DSSHDO

. / DQIXDIHP DAY +HSIQ) RXWP D\ DIMDRW
P RUH\ RXQJ SHRSBI\WDQ YROQMHUQ DG
IQRP DO®Z EDUHUHQY SRON FDQHQIDIH
\ RXQJ SHRS®I Z KR Z RX@ CRAHVSRQG \R

WDGMRCDOUHFUXM HQN

. <RXW YROQMHUQ] LV XQGHFRXQMG 0 DQ
\ RXQJ SHRS®I DOHDG. FRQONEX\M 1QZ D\ V QRW
FDSWUHG DV YROQMHUQ)  DQG\WH JDS
EHE HHQ\ RX\K SDMFLSDMIRQ UDWMV DQG VHARU
SHUFHSWIRQV P D\ SDW® UHGRWD P HDVXUHP HQW
DQG OQI XDIH SUREGP
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7TKHPH 0 RWYDWRQV
YDOXH DQG LP SDFW

7KV \WHP HH DP IGHV ZK\ \ RXQJ SHRS®I
YROQAMHU Z KDVWKH DQG WH RU DQVDURQY \KH
RQJDIQIURP IWDQG \WH GlLIHHQFH WHU
YROQAMHUQ) P DNHV 7 KH \IUHH DUH FRQQHPWG

9 REQMHUQ) LV QRAD RQH Z D\ WDQUDRIRQ EXVDQ
H FKDQIH DQG W YDOH LV ERW IHOE\ \WRVH
IQYROHG DQG 1Q SOFHY GUHA® P HDVXUDE®! 1Q \WH
VXUH

<RXQ SHRS®! GHVFUEH SHYRQDQJ RZ W VRFIDO
FRQCHAIRQ DQG D GHMUH\R P DNH D GLIHHQRH
VHARUMBNHKRGHWY HP SKDVIVH WH UK
SHYSHAHY HQHU\  DQG QI MION \WDW RXQ)
YROQMHY EUQ)  DQG\WH VXUYH TXDQMHV JDIQV
\KDVIKH TXDDQBAYH DFFRXQNV GHVFUEH RQD DV
SHWRCDCEHQH W

K\ \ RXQJ SHRS®I YROXQWHU

) RWP DOUHFRI QURQ H] DP IQHGLQD OWUKHP H IV
UDUHO \WH I DRRUKNDWALDZ V\ RXQ) SHRS®I QR
YROQMHUQ) 7 KH SUGFISDCP RIVDURQY IXQ
GHSHU

7KH P RABURP ICHQAY D GHVILH \R P DNH D YIVIE®
QUHHEH <RXQ) SHRSGI Z DQAHYIGHFH WDWKHU
FROMEXURQ P DWHAY $ VWEINHKRGHUZ RINQJ Z W
UHXJ HH VXSSRWBURI UDP V REVHYHG WDW RXQJ
YROQMHY Z DQAR KDYH lP SDFWDQG DUH GIZ Q
\R FDXVHV \WH  FDUH DERXW DQG D\ RXW

RU DQVDMRQ UHSUHVHQEAYH CRMG VP SO \KDW
WH GR @H\R VHHFKDQIH  7KH HP SKDVIV IV RQ

\BQJ LEGI DDWHUWDOQ DEVADRWIHVXOV

$ @ QP HQAZ W SHYRQDOYDBHV IV D VHFRQG
FROUMMQAGUIYHU $ YROQMHUFRRIBICDWRU
REVHYHG \WDW\ RXQJ SHRSGI QRARQD GRN DWKH
URG! EXWERN DVWKH YDOHV R WH RU DQVDURQ

' RHV IWIWKQ Z W Z KDW EHIHYH 1Q DQG Z KDW
YDOH' $QG UL MERHYV WHQWH, Z LOYRIQMHU
7KLV Z DV UHBPWG [QWH \ RX\X DFFRXQW 2 CH

\ RXQ) SHYRQZ DV P RYDMGE\ D Z MK \R FU-D\M
D VSDFH IRU $ ERUWI IQDOANGHQWV 37 KR@DUH
VWK J @ R 11QG VRP HZ KHUH Z KHUH \KH, 110G
SHDFH  FRQGHAIY WHUYROQMHUQ) GUHR® \R D
FDXVH \WH YDOHG

$ VHQH R JIVIQI EDFN DQG EHRQIIQ) DOR
IHDWUH SURP ICHQ® 2 QH VXLYH UHVSRQGHQW
VXP P DUVHG FRP P RQ P RIYDMRQY DV Z DQIY \R
JLYH EDFINR \WH FRP P XQW \R IHHD VHQH R
EHBQIIQ) ZKHQQHZ \R\WH FRXQY R LOMI UDW
QR FRP P XQW ) RU\ RXQJ SHRS®! LQ VP DU
FRP P XQUIAV \WH GMIGPIRQ EHE HHQ YROQMHUQ)
DQG FRP P XQW P HP EHWKIS FDQ GVDSSHDU Z W
RQH\ RXQJ SHWRQ GHVRUEIQ) KHSIQI RX\VDV
VP SO KRZ RCH SDWFISDMV 1Q FRP P XQW @H

6 RADCFRQCHAIRQ LY D IXUKHUP RIYDURQ <RXQJ
SHRS®! [IHTXHQ® YROQMHUEHFDXVH \WHUIUHQGY
@GR RUEHFDXVH YROQMHUQ) RIHY DP HDQVR

P HH SHRS®I DQG EHBQIIQ) \R D JURXS 2 CH
VXUH UHVSRQGHONGHQMHG  VRADFRQGHAIRY
DV D SUP DY P RIYDVRU DQG DCRKHUGQRWMG \KDW
\ RXQJ YROQMHY JDIQ QHZ IUHQBWKISV DQG
QHE RUN RSSRUNQUIAV Z W RWHU\ RX\K RU
VWXGHQNV

) IQD®  YROQMHUQ) VHYHV IQAKP HQBO
SXUBRVHV IRUVRP H\ RXQJ SHRS®! VXSSRMDJ
UAVXP HV XQYHWW DSSTFDMRQY DQG FDUHHU
SIRVSHAN 6 \INHKRTHY GHVFUEHG \KLY Z IWRXW
FUMAVP DV D GUMP DM P RIYDIRQ \WDW

FRP P RQD FRH MV Z MY DBRKIMIF RQHV 2 QH QRWMG
\WDW RXQ) YROQMHY Z DQAR EXIGQHZ ZRW
W@ DQG VHYHDOH HIHQRHG UHFRI QURQ
VFKHP HV VXFK DV\MH' XNH R ( GQEXUK DZ DUV
6$&( FUHAW DQG VFKRROFRBXWY \WDVWRIHU

\DIQJ EG! EHCH IW DBQIMGH \WH H SHUHQAH WHOD

7KH Z LaQ) QHW H WQGV EH\ RQG
FXUHQAWYROQWHY/

7KH P RIYDIRQV DERYH DUH GIDZ QIURP \ RXQJ
SHRS®I Z KR DOHDG,  YROQMHU EXVIRH VXUYH
LQAFDMY \KDWD FRP SDUDE®! DSSHWMY H MV

DP RQJ WRVH Z KR GR GRS P RQJ QRQ YROQIMHY
\RXQJ SHRSBIDIHG R ZHH FROMGHIDED
P RUH @\HO \WDQ RCHUCRQ YRIQMHWY \R LOMG \R
EHI1Q YROQMHUQ) Z WIQ\KUHH \ HDLY

FRP SDUHG Z W DQG FROVGHDE® GMW
OHO R XG! MRXWDERI HKHU FRP SDUHG
ZIWK
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%R GlLIHHQAHY DUH IBMYAFD® LI QUEDQWY
DANRXJK \WH QXP EHUR! \ RXQJ GRQ YROIQMHY 1Q
\WH VDP S®i LV VP DODQG WH SUHRAVH P DI QWXGHV
VKRX@ EH UHDG DV IQAFDWH / RZ \ RXK
SDMFSDIRQ GRHV QRAH GPWDQ DEVHFH R

Z @I GHW \KH IQMIHWY SIHVHOMQFOIGIQ)

DP RQJ \ RXQJ SHRS®! QRWEXUWHQW IQYROHG

Z KIFK GUHAN DIWHQURQ \RZ DU \WH EDUIHY \KDW
GHMP 1OH Z KHWHUIWY FRQYHUMG [QR
SDWFISDMRQ 7KHP H

KDW RXQJ SHRS®1JDIQ

7 KH FODUHMADQG P RAP HDVXUDE®! EHQHIW
FROFHDV N DQG QGHERIW $P RQI FXUHQW
YROQMHY WRHDIHG W ZHHWIQUFDQ®
P RUH @\HO \KDQ RCHUYROQMALY \R UHSRWA DIQQ)
QHZ W@ DQG H SHUHQAH FRP SDUHG Z WK
DQG R UHSRWEXITIQ) SIRHWIRQDO
QHERI FRP SDUHG Z WK
UHSRWQY HDFK DWIRXI KO \& IFH WH UDW Rl RGHU
YROQMHY 7 KHVH DUH TXDQMHG DIH GMILFW
JDIQVIQ\ RXQ) SHRS®IV FDSDEIDMMY DQG
FRQCHRARQY

7 KH TXDOBAYH DFFRXQN JLYH WHVH 1L XUAV WHU
W VMUH 7 KH P RANAUNG) Z DV D WDOVIRWP DIRQ[Q
FRQIGHQAH 2 QH\ RXQ) SHWRQ UHFDMIG ALY
KUK VAKRRODV \WH P RMYK\ NGHYHU Z W BW
R DQ HW  DQG FUHGMMG YROQMHUQ) DQG WH

H SHUHQFHR \BOLQ) \R DONQGV R GlLIHIHQWQGY
R SHRS®I IURP HYHWY DIH DQG HYHY FRP P XQW

Z W KHGIQ) WHP HQIDUH Z W WH Z IGHUZ R

$ CRNHUGHVFUEHG D VIP LOUFKDQIH - %HRUA
GRQJ YROQMHUQ , ZDVDYHY YHU WK\ SHURQ
YXWRZ , DP QRAW/FDUHG \R KDYH D FRQYHWDMRQ
Z W SHRSGI 5 HDWG J DIQV 1Q BDGHYAKLS DQG
FRP P XQFDIRQIRBZ HG Z M\ RXQJ SHRS®!
GHVAUEIQ) BDGHYKIS WO @H IXQUQ) DRIV
Z W SHRS®! DQG BDWIQ) R VSHDN \RD URRP IX@
R SHRSG!

$ IXUNHUEHQH IWDWEXOWG B\ RGH\ RXQJ SHIRQ
DQGIP SHGE\ VHYHWDOZ DV WH H SHIHQFH R
EHQ) WHDWG DV DQHTXDO \KDW Z KDW UHDE @\H
DERXWRIQMHUQ) 1V \KDVWEHRSG! WHDW RX DV DQ
HTXDO< RX UH QRAMVWERIQ) Z RINIRUKHP

<RXUH HTXDOZ KIFK , UHD® DSSUHFDM 6 RP H
JDIQV Z HH BW REYIRXV \MDICFOQQ) WH JUW
DQG GHMP IQDIRQ RQH\ RXQJ SHYRQ GHVRUEHG
GHYHBSIQ) WURXIK EDDQAQ) YREQMHUQ)

DI DIQMVFKRROZ RIN DQG VRADCFRP P W HQW

KDWRW DQLVDWRQV J DIQ

6 \INHKRGHLY FROMMQ® FKDUDPMUIVHG\ RXQJ
YROQMHY DV YDODE®! [QZ D\ V WDWALIHUIURP
\WH FROMEXUIRQY Rl RGHUYRGQMHY 7KH P RW
IUHTXHQ® FIMMG Z DV UK SHYSHAH RCH
VXOH UAVSRQGHOWGHVAUEHG\ RXQ) YRGQMHWY
DVEUQIIQ) 1UAWK IGHDV HQHU\ DQG EURDGHU
FRQQHAMRQY  DQG DQRNHUYDOHG WH  GLIHBHQW
SHYWSHAYH RQKRZ \R GRN DWKIQIV WDVWKHSV
RUDQVDIRQY P RYH EH RQG DQ HABEQKHG

P LQGVHWZ W RQH \ RX\K RU DQVDURQ [QYROIQJ

\ RXQJ SHRS®! 1Q GHIYHUQ) WDIQIQ) |RUIW GDGHWY
VSHALED® \R IQARGXFH \WDVWBHWSHAYH ( QHU\
DQG HQMXVDVP Z HUH DOR Z IGHD QRWG
DRQIMCH\ RXQ) YROQMHY  Z 1@ GHW \R BDLY)
QZ \MQIV DCDSWEIDN  HQKXVDVP

' LJMDCFDSDELDN Z DV D IXWKHUGMIRYH
FROMEXVRQ $ UHJ IRQDOFRXGALCRINIEHUQRWMG WDW
ZKIBI D\ RXQ) SHYRQP D\ QRWZ DQAR JR DQG
VIWQ D FRP P WH P HHA\MZJ RQFH D P RQK RQD
FRG0 RQGD QUKW \WDW/DP H SHYRQ P LIKVEH
DE®! R GR\ RX D & DQYD SRWMUIRU\ RXUHYHQMWKDW
UHDO® IVP RHHQIDILY)  <RXQJ YROQAMHY DOR
FUHDWM FRQGHAIRQY Z W\ RXQI HUVHWYIEH XVHY
\KDWDGXGWRGQMHY FDQQRADVO UHSTFDWM Z W
RQH\ RX\W RU DQVDMRQ GHVAUELQ) \ RXQJ
YROQM-Y DAY\ RXQIHUVHRAIRQY \MURXIK
SHHU\R SHHUHQI DI HP HQW

7KHGUITHHFH\ RXQJ SHRS®
P DN\H

© KHUH\ RXQJ) SHRS®I QVFXWHG \WH [P SDFWR
WHUYROQMHUQ) \WH UHHWHG \R VSHFLLE

P RP HQN DWHUWDQ DEVMDPWRXRRP HV 2 CH

\ RXQJ SHYRQ GHVFUEHG SDFNDILQI GRCDWMG
FERMQI 1RUS NIDIQIDQIDP LOHV \WH I QUFDQFH R
Z KIFK EHFDP H FODUWH IRBZ Q) GD\ / DWUIQ
\WH DIVMUORRQ UHFHLYIQ) D SKRWR IURP \KRVH

8 NDIQIDQV Z IV \WH \AMI | \KDWZ HG SDFNDIHG DQG
WH Z HIH VR JUDM XCDQG IWZ DV MWWR QIEH \R
VHH  $ QRKHUGHVFUEHG \WH [P SDPWR D SURWMIFW
WURXI K \WWH \ RXQI HUFKIEBUHQ Z KR XVHG IMGXUQ)
WDQUMRQ YIMW 7 KH VP IBN RQWRVH NGV IDFHV
ZHHMWBUEHBW L \WH GHHG DQ WIQ) \WH,
FDQFRPH\RPH  $ WILG UHGRWG \KDW, 1HHODNH
, KDG DQP SDRWRQ\WRVH NGV DQG, UHD® GG
KHS WHP ®DUDVRP HMIQ) \MIV\ HDU , P MWW/
UHD® SURXG R P\ VHDDQG \WH \WDP
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9 ROQMHUQ) DOR VKUWG KRZ \ RXQJ SHRS®I
XQGHYARRG \WHUFRP P XQUHV DQG WHP VHOHV
2 QH\ RXQ SHWRQIRXQG \WDVWKH H SHUHGFH
P DGH P H YDOH VR P XFK P RUH DOKH FROFKHV
, YHHYHUKDG  Z K1 [RUDQRIWHUMBURGXFHG D
FODUH\ HG UIDWHUWDQ IG-DIVHG YIHZ. R WHU
FRP P XQW REVHIQ) WDW\WH DP RXQAR
WDFAMVP  DURXQG KHUH KDV QRWKDQIHG IURP @\H

\ HDW/DJR 6RZHUH W IQ) RXUEHWAR W DQG
XS WHP RRGR \WH VWGHQW ) RURKHLY
YROQMHUQ) SURYIGHG P HDQQ) EH\ RQG QW RU
UHFRI QURQ Z M RQH VXUYH UMVSRQGHQW
GHVFUEIQ) IMDV VRP HKIQ) \WDWFDQ EH IRU
DQ RQH DQG DERXWEHQJ SDWR! \KH FRP P XQW/
VSILMDQG D WDP

K\ WLV P SDFWY HDVIO
P \WHG

0 XFK R WL [P SDRW/XUDFHV RQD IQAIGHQN®
EHFDXVH\ RXQ SHRS®I GHVFUEH \WH ALIHHGRH
WH P DNH Z BRRXWKMQ) \WH OQIXDIH R 1P SDFW
DQG WH VHRRUIMWHD CRAVQWDS\MUH W HO$ V
RCH WINHKRCHUFDQAGD DANGRZ BIGJHG  \WH

[P SDPWP HDVXUHP HQAWMI LV \ HDK HYHWY QY

;. HEGRIWERRW

5 HDG DFIRW \KH G KRZ HYHU VXEWBIQIDO

LP SDFW DUH HYIGHQWHYHQ Z KHUH WH. DUH QRW
OEHMIG DV VXFK JDIQV IQ\ RXQ) SHRS®IV
FDSDELOMY FRQMEXUIRQY \R RU DQVDMRGDO
FDSDAW VAHQI\WHQHG FRP P XQW FRKHVIRQ DQG
DCAMRQY R \WH YROQMHUSISHIH 2 CH
VINHKRCHUGHVFUEHG D\ RXQJ YROQMHUZ KR
KDYIQ) HQMUHG \WURXJK D YROIQMHUQ) (RBI QRZ
“KDV@ RE IXOWP H Z MK \KH RU DQVDURQ 7KH
IP SDPWY SUHVHQAKURXI KRXWIWY VIP S® CRW
QDP HGDV [P SDFW

$ VER ZD H FKDQIH

%RK BN-KRCHUDQG \ RX\WW DFFRXQW GHVRUEH
YROQMHUQ) DV D JHQXICH H FKDQI H UDWHUWDQ
RQH QUHRIRCDCFKDUN < RXQJ SHRS®BI FROMEX\M
WP H HQHU\ IGHDV GJMBONGY DQG UK
SHYSHAHY Z KI®! R DQVDWRQY SURYIGH

H SHUHQFH VN@GHYHBSP HQVFRQIGHQRH
UHFRIQURQ DQG D VHQVH Rl SXUBRVH DQG
EHBQIIQ) 7 KH H FKDQIH IXQRPURQY EHWZ KHQ
UHASURFDO DV RQH MINHKRTGHUQRWG VXFFHWIXO
RUDQVDMRQY DUH G LE®! Z MK % RXQ) SHRSBIV@
FRP P W HOV R WYG. DQGZRWN

" LLIEXEAV DUVH Z KHQ RU DQYDMRQY UHI DG

\ RXQJ YROQAMHY VRBI® DV DVRXUFH R 1UHH
OERXU RUZ KHQ\ RXQ) SHRS®! DSSURDFK
YROQMHUQ) SXUHD DV D UVXP H EXLGIQ]

H HIRMH 7 KH P RAMGXUDE®! BHDMRQUKLSV IQYROH
P XWWDCEHCH MDQG BAVSHRW

. K VNHDZ DV

. 0 RAYDARQLY P XQU@M\ HHG <RXQ SHRS®I
YROQMHUR P DNH D GLIHHQAH R DRWRQ \WHU
YDOHV |RUVRAIDOFRQGHAIRQ DQG EHBQI QY
DQG W EXIG WHUUHVXP HV DQG WHVH
P RIYDURQY UHQ RUFH RQH DQRWHUUDKHUWDQ
FRP SHIZY

. 7KHZ QI QHW LV DRHDG.  SUHVHQW< RXQJ
QRQ YROQAMHY DUH P DUNHGD P RUH O\HO \WDQ
RGHURGHV \R LOMQG \R ABWDQG B QNHD \R
X®H WRXWAR BZ SDMFASDIRQ LY D TXHAIRQ R
FRQYHWRQ IDWHUWDQ P RIYDURQ

. 7KHJDIQV DHP HDVXWDE®! <RXQJ
YROQMHY WHSRWHZ WN@ DQG SURHVWIRQDO
QHE R DWRXJIK® \E LIFH \WH DM R RGHU
YROQMHY JLYIQ) UDUH TXDQMHG HYIGHQFH R
Z KDWROQMUQ) UMDY \R WHP

. &RQIGHQFH DQG UHVSHAWDUH P DVRU
RXWRP HV 7KH JURZ W 1Q FRQIIGHQRH DQG \WH
H SHUHQFH Rl EHQJ WHDWMG DV DQ HTXDCDUA

DP RQJ \WH P RWWAJ QUIEDQAEHQH W\ RXQJ
SHRS®I GHVFUEH

. <RXQJ SHRS®IEUQI JHQXIQH YDOH ) UK
SHYSHAHY GJMIONTD HHUJ\ DQG SHHU
FRQCHAIRQY DUH BHDOFRQMEXWRYY DQG
WHDMDY \ RXQ) YRGQMHY DV DWHW UDWHU
\KDQ FKHDS @ERXUSURGKFHV EHWHURXRRP HV

. P SDPWY UHDCEXWKQGHUUHFRI QVHG <RXQJ
SHRS®! GHVFUEH [P SDRNQ FRGFUAW P RP HON

WDWHUWDOQ DEVDRIRQY  DQG D VHRRUWKDW
P HDVXUHV IP SDRASRR® UMY RYHBRNQJ

H IHAW \WDWDUH HYIGHQUWKIURXI KRXVWKH GDMD

« WV DQH FKDQIH QRWD GRQDARQ 7KH P RAW
GXWDE®! \ RXW YROQIMHUQ) UMV RQ P XWMDO

EHCH IMDQG BAVSHAW
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7KHPH )DPLO

IUHQGV VFKRRODQG
FRP P XQW

<RXQJ SHRS®I CR QRAROQMHUIQ IVRDMRQ 7 KHU
IQYROHP HQAY VKDSHG E\ RYHDSSIQ) GHEZRUW R
IDP IO 1UHQGY VRKRRY DQGWH Z IGHUFRP P XQW
Z KIFK \RI HWHUGHWMUP IQH Z KHWHUDQG KRZ \KH\
\BNH SDW) DP 1® DQG VFKRROZ HUH \WH P RW
SURP IQHQWR WHVH IQOHQFHY DFFRXQIY
EHEHHQWHP IRUFBVH \R KDDR! DOUHDMRGDO
FROMQNQ WH UHVHDUFK

6 XUH HYIGHQRH XQGHUIEHY KRZ HP EHGGHG
\ RXQJ SHRSGIV YREQMHUQ) 1V DFURW \KHVH
VHEDIV $P R FXUHQAROQMHY \KRVH DIHG

R ZHHWIQUEDQ® P RIH ONHO \WDQ RGHU
YROQAMHY \R EH DRIYH LQ ERI IRUP DCDQG IQRWP DO
YROQMHUQ) DWIH VDP H\IP H FRP SDUHG
ZIW DQG WH QLIHHQRH KRGV DIMU
DFFRXQIQY IRUMMGHQNVAINYY 5 DWHUKDQ
VSHADMAQI IQRQHP RGH \ RXQJ SHRS®IP RYH
UHDA® EHE HHQ RU DQVHG URBN DQG J IDWURRW
XQUHFRUEHG FRONEXWIRY Z KIFK 1V FROVIMMOQAZ WK
\WH TXDDBAMYH 1LQEQ) WDWP XFK \ RX\K
YROQMHUQ) KDSSHQV IQRWP DI Z WIQIDP I® DQG
FRP P XQW @H

)DP L® Z KHH LQYROYHP HQW
EHJ LOV DQG FRQOWOQXHV

) DP 1O IV P RUH \WWDQDQHQN SRIQAMWY DQ
RQIRQ) IQGHIH RQKRZ \ RXQJ SHRS®!I
XQGHIARIQG DQG VXBIQ WHUIQYROHP HQN< RXQJ
SHRS®! Z KRVH SDUHQN YREQMHUIURZ. XS WHDIY
FROMEXWRQ DV REDY  Z KIFK JLYHV\KHP D FBDU
DGYDQM H DQG SRIQN \R DQ HTXIW FRQFHD MIGFH
\WRVH Z MWRXWKDWA, DP SBI EHILQIURP D GLLIHWHQW
SOFH DQG GHHG RWHUZ D\ V 1Q

) DP L® DOR HQDEGN SDUMFSDIRQ LQ SUDAFDO
WPV 2 GHWBN-KRCHUILRP D SHDNERG. QRWG
\WDW\KH EXUEHQRQWH IDP 1O® IGFOIGHY WDYHO
FRAW XQIRP FRW P HP EHUKIS IHHV DQG
DQRWHUREVHYHG \WWDW HAIDJ \ RXQ) SHRS®I\R
YROQMHUQ) DPRYMAV RIWQ GHSHQGY RQ SDUHOW
ZKRFDQ GUYHWHP \KHH

7 KLV FUIDWAV D EDUHUIRU RXQJ SHRS®I Z KRVH
SDUHQN Z RINBQI KRXWY OFNWDQVSRWRUFDQQRW
SURIMYH \WHUFKIGV YROIQAMHIQ) DQG IDP [©
VXSSRWDQQRWEH DWXP HG 6 RP H IDP IO+

UHJ DUG YROQMHUQ) DV DQ DAGMRQDCEXUEHQ

WDWHUWDQ DQ RSSRUMQW Z KIFK D\ RXQJ SHYRQ
P D\ KDYH\R MM UDWHUKDQMP SO SXW/XH

6 FKRRY WH FUMFDO
L UDVKFXUH

6 FKRRY Z HUH \WH VIQ) B P RANAJ QUIEDQW
IOAMARCDCSDINZ D\ DQG WHUIQ GHQFH H WGV
Z HOEH RQG IIMIQYROHP HOAD DQ VRKRRY EXIG
YROQMHUQ) QR WHUIRWP DARIHUQ) \WURXIK
VHYIEH UHTXIUHP HQV BDGHYKLS SIRIWDP V DQG
VXEMPWIONHG BDUIQ) 2 QH WINHKRTHUQRWG
\WDW9 ROQMHUQ) $ XWIDID GG D Z KRB ERRNBW
DERXVKRZ \ RX FDQ EXIG YROQMHUQ IQR \WH
FXUWEXOP QR HDFK VXEMPW DSMRXIK IVZ DV

P LGRQVR SDIHVEBQ 7KLV VXJJHAV WH

JXICODQFH H MV EXWY QRVHDMO XVHG

6 FKRRY Z W A GHAFDWIG \R GNQJ AXGHQW
Z W FRP P XQW RSSRUNQUIAV Z HUH UHI DUBHG DV
SDWEXOW® HIHAYH D URG H] DP IQHG XQGHU
JHWDY QR YROQMHUQ)  7KH IRWP DOHGXFDURQ
VA WP DOR UHFRI QVHV YROQMHUQ) GUHR® Z W
VHYHUDCSDWFSDQN QRIZY \WH YDOH R 6 RXK
$X\VMDIDQ & HIMEDWM R ( GXFDURQ FUHAWDQG RQH
DWNQJ Z KDWHRIQURQ 6$&( WNGHQN FRXG
UHFHYH IRUWMHUYROQMHUQ ONH6$&( SRON

, QALYIGXDOMDFKHY IUHTXHQ® DRWDV IQRWP DO
EURNHY 2 QH\ RXQJ SHWRQ GHVIFUEHG D \WDFKHU
ZKR FDQ P H KIY DWMBQNVEHFDXVH , GR
HYHY\MQ) IRUKIP  Z KI®! D VINHKRCHUREVHYHG
KDWHDFKIQJ \ RXQJ YROIQMHLY RIWQ UHTXILHV D
VFKRROFRQFWZ KR IV A P SDNHIF  HP SDWWHUE
UDNHUKDQW P SDNHIF 1QRXFK Z W\ RXQJ
SHRS®I 7KLY UHIDQFH RQ VFKRRY DOR FDUIHY D
UMN Z W RQH\ RXQ) SHWRQCRIQ WH. Z HH
LOMIHMG DQG DB RAMD QMBI EMZ RUIHG DERX\W
YROQMHUQ) RSSRUMQUAV DIMUVFKRRCEHFDXVH
VRPDQ R P\ RSSRWMQWAV KDYH FRP H IQ
WURXIK VFKRRO 7 KDWBRWWIFKRRODQVMRQ v/
H{ DP IQHG XQGHUBRNQ) DKHDG
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3HHY WH VRFIDOGIP HOVIRQ

3 HHUIQ GHQPH | HDMUHG BW SURP IGHQW [Q\WH
DB \KDQH SHAMG EXWZ KDWHP HIHG Z DV
W@ 9 ROQMHUQ) DRQIMGH IUHQGY P DNHV \KH
H SHUHQFH VRADODWHUWDQ VRO DQG RQH

\ RXQJ SHYRQVDIG\WH ZRX@ W DQGGIJ P\
IUHQGV LQR DV P XFK DV SRWE®! Z KHUH \KH @BW
PH 3HHUDWMWGHY ZHHP [ HG KRZ HYHU

$ QRINHU\ RXQJ SHYRQ GHVRUEHG IUHQGV Z KR
ZHH VRVIENR P H\BOIQ) DERXWROQAMHUQY
UHVSRQAQ) \ HDK WKWGRQWMINVR  Z KIFK

P HDQADYIQJ \R  SURYH VR \WHP \KDW
YROQMHUQ) MOWD EDG\KIQ) : KHUH D VFKRRO
FX@¥UH KDG QRUP DIVHG YROQMHUIQ)  SHHU
SUHWXUH IDQ\WH RWHUZ D\ P DNQJ IQYROHP HQW
DQH SHAMG UDKHUWKDQ DQ XQXVXDOFKRIFH

7KHFRP P XQW HFRW WP

%H RQGIDP 1O VFKRRODQG IUHQGY WH EURDGHU
FRP P XQW GHWUP IQHV Z KDWRSSRWMQUAY H MV
,QVP DIDUFRP P XQUIAV YROQAMHUQ) RSHIDWMV
\WURXJ K SHYRCDOHDMRQWKISV DQG Z RG R

P RXW Z W RQH\ RXQ) SHWRQ GHVRUEIQ) \KWHU
LQYROHP HOADV YHY P XFK FRP P XQW EDVHG
EHFDXVHZHDUWH D VP DORZQ $ UHIIRQDAFRXQAO
RIEHUQRWG \KDW\KH BQI HUWMP FRP P XQW
JURXSV XQP RUIH WSIFD® B\ RGHUSHRS®!

AKJ J B \R HQIDIH\ RXQJ SHRS®I QRAEHFDXVH

\ RXQJ SHRS®! OFN LOMHEXWEHFDXVH \WH
JURXSV KDYH CRADGDSWIG \WHUDSSURDFK

5 XUDCDQG UHI IRQDAFRP P XQUHAV | DFH DEAMRQDO
AKPMUDCEDUIHY $ UHI IRQDOFRXQAICRIIIFHU
GHVFUEHG J IDQWRUMAID P HDVXUHG 1Q EXP VRQ
VHDW  REVHYIQ) \KDW/P DEUFRP P XQUHV FDQ
QHYHU FRP SHM Z W WRVH QXP EHY  Z KIFK

P DNHV IWD \RXJ K FDQZ MRXVWKDWAYIGHQRH \R
VKRZ ZK\ WLV IV VIMOIP SRUBIQAQ VP DU
FRP P XQUWAV HYHQP RHVWR  7KH \VDP H RIIFHU
QWD) XIVKHG EHE HHQ VDIV QRIQ) \KDW
VFKRRY \WHP VHOHV DUH CRIWRR EDG DWHQI DI 1QJ
\ RXQJ SHRS®! Z KHWDV BQIHUMP FRP P XQW
JURXSV Z KIBI Z DQIY \R IQVRIH\ RXW DUH QRW
DOR GRNQI DVKRZ WH. UH JRIQJ DERXVWKDW

© KHUH P XQIB6! RUDQYDIRQY DRIYHD Z HBRP H
\ RXQJ YROQMHLY DQG FRREICDW \WHUH IRW
SDKZ D\ VP XG0 ZKHHWH FRP SHM IRUKH
\VDP H VP DOSRRORUSX@IQ GULIHHONAUHRIRYY \KH
HFRA WP [UDJP HQW

) LWAAL DARQV \ RXQJ SHRSO!

7 KH UAVHDURK LQFGGHG WH SHYSHAIYH R DQ
$ ERWICDO RXQJ SHYRQ Z KRVH DFFRXQAY
UHSRUIMG KHUH EHFDXVH IWEHDLY VSHFLLED@® RQ\WH
H SHIHQFH R ) WA DIRQV\ RXAW 5 DAVP DQG
EHBRQILQ) HP HUHG DV FHQADO 7KH REVHYHG
\WDWRUS$ ERUWLQDO RXQ) SHRS®! \WHUH LV VR P XFK
WO RQJ DIRXQG DQG\WDWP DQ. \VAMDIGRQWHHO
OHWH EHRQ HYHQL WH QHKHH DQG
GHVFUEHG UVSRQAQJ B\ W 1QJ) W UHDWXUH RKHLY
WDWIW R\D. WDV RX DUH SHUHPWIH Z D\ \ RX
DUH

$ FFHW \R RSSRUMQWV Z DV D I XUKHUFRQFHWD
LOOVADWG \WURXI K VSRWWO DQ $ ERWICDO
VAMGHON @®YH SO\ IQJ IRRW DQG DWN Z KHIKHU
RSSRUNQUAV H IMWEXVWKH DQVZ HUY  QICH WP HY
ROV WQ QR 5 HHUWIQJ \R D UHFHQWGQRGHQW
LQYROIQ) IDFVP 1QIRREDOWH. H SUHWWHG D
FODUVHVR YDOHV : H GRQWZ DQAKDWRURXU
VAMGHQN : H Z DQWNQEQHW DQG JLYIQ) EDFN QRW
KXW SHRSGI 7 K1Y SHWSHRAMH FRQCHAN \WH
UHDMRQDCDQG FRP P XQW GP HMRQVR
YROQMHUIQ) QUHA® \R TXHWIRQY Rl ICFOMRQ DQG
VDIHW IRU) I DIRQV\ RXQJ SHRS®I

7 KH LQ UDWAKFXUH WDW
P MQY

5 HDG \RJ HWHU \WHVH DFFRXQNV SRIQAR J DSV \KDW
QR MIQI B UHDMRQWKIS FDQF®VH 7KH SDWZ D\ V
WDW/HRKRRY SURYIGH GR QR \MQG LOR HDUD
DGXAMRRG GDYIQ) D WDQUMRQ\WDWIR SDWWR WH
VI WP FOD® RZ QY & RRUBIGDVRQ DRRW \KH

RU DQYDMRQY WDWP DNH XS D FRP P XQWV
YROQMHUQ) HFRA WP LV @P WG DQG UHIIRQDO
FRP P XQWAV |DFH GMBIGFH WDQVSRWWDQG IXQAQ)
REVBFON \KDWP HARSROBQ P RGHY GR QRW
DQUASDWM

7 KH QHE RUNV \KDWHCDE®! \ RXK YROQMHUQ) DUH
UHDADQG SRZ HUXOEXWNH.  DUH XQHYHQD
QVWEXMG Z KIEK P HDQV D\ RXQJ SHYRQV
RSSRWYQUAY AMDIGHSHQG KHDYI® RQWH IDP 1O
VFKRRODQG FRP P XQW \KH KDSSHQ\R EHBQJ \R



. 9ROXOWHUQI LV HP EHGGHG LQ UHDMRQVKLSY

<RXQJ SHRS®! \INH SDWWURXIK IDP O
IUHQGV VFKRRY DQG FRP P XQUW IDKHUWDQ
DV IQAVIGXDY DQGWH P RYH UDA® EHEHHQ
IRUP DADQG LQUIRUP DOYROQAMHUY

. ) DP L® VKDSHV DFFHW DQG HTXIW ) DP [®

H DP S®I HQFRXUDI HP HQWDQG SUDPWFDO
VXSSRWRSHQWH Z D\ IRUVRP H\ RXQJ SHRSG!
Z KIBH \WHUDEVHQRH KRGV RKHWY EDFN Z KIEK
IV D TXHVWIRQ R RSSRUMQUY UDWHUWDQ

Z 1@ QHW

. 6 FKRRY DIH FUMFDAQN IDWAKFWMIH 6 FKRRO

SRIWP V UHFRIQUROWRXIK 6$&( DQG
IQAVIGXDOMDFKHLY DRI DV EURNHWY P DNH
VIKRRY \WH P RWYL] QUIEDQAQAMARCDO
SDKZ D\ IQR YREQMHUQ)

. 7KH SRWWFKRROADQVIMRQ 1V D VWWKFUDO

JDS 7KHVXSSRW/HKRRY SURYIGH GRHYV QRW

FRQUOXH DIVMUJ UDGXDMRQ DQG QR SDWRI \WWH
WP RZ Qv \WH SHURG \KDWR@Z V

« 3HHYWFXVERW ZD\ V ) UHQGV FDQGADZ

\ RXQJ SHRS®I IQ RUGVFRXWDIH WHP  DQGD
VXSSRUNYH VRKRRORUFRP P XQW FXGMUH LV
Z KDV \WH EDOCHH WZ DUG SDMFASDUIRQ

« S5HIIRQDCFRP P XQMWMHV IDFH FRP SRXQGHG

EDUWIHY ' MEQFH WDQUSRWWP DO
SRSXOMRQY DQG P HARSROBQ RIHQMG
IXQAQ) FUMMUID P DNH\ RXW YROIQMHUQ)
KDUGHUVR VXVABIQ RXMGH WH FMAY

. QFOMVIRQ LV QRWI XDUDQWHG ) RU) 1AW

1 DIRQV\ RXQ) SHRS®! 1Q SDMFEXDU UDFAVP
DQG D @ WG VHQMH R EHBQIIQ) VKDSH ZKR
|HHO DE®! R \BINH SDWDQG DAGUHWWMQI \KLY IV
FHQUDOR J HQXICH LQFBMRQ
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TKHPH  %DUIHY
UVNV DQG H FOX\VIRQ

7K WHP H EUQIV \RI HWHUZ KDWBUHYHQW \ RXQJ
SHRS®I IURP YROQMHUQ \KH UMNY \DW

RU DQVDMRQY DWRFIDWM Z W IQYROIQ) WHP  DQG
\WH H FOMRQ WDW RXQJ YROQMHY \KHP VHOHV
H SHUHQRH

7 KH \MUHH DUH FRQQHPMG 0 XFK R \KH UMN
RU DQYDMRQY SHIFHYH IV P DQDUHG E\ @ MgY

\ RXQJ SHRS®!IV SDMFASDIRY VR \WDWIDXURQ
DERXWIMN EHFRP HV' 1Q SUDFWFH D EDUIHUVR HQW
DQG D VRXUFH R H FOMRQ 7Z R I1QAQIV BIQG RXW
LOWH VXUYH  RQH SUDPWFDADQG RQH UHDMRQDO
DQVSRWDQG DI H EDVHG GVRUP ICDURQ

KDWDRMD@ KRGV \ RXQJ
SHRS®I EDFN

7 KH EDUIHUP RAMRI\MQ DWXP HG\R @ IV RXQJ
SHRSGI DOFNR WP HRZIQ) \R WXG. DQGZRWN IV
QR IDPWZ KDAGMIQI XVKHV \MHP 2 @HU
YROQM-LY F\M FRP SHIJ FRP P W HQN DWAP (DU
DMV KDAVHW\ RXQ) SHRS®! DSDINQ WH VXUYH
vV D QPWFOMMUR SUDRIFDCDQG AKPMUDO
REVADF®V

7KHP RAMDIH VSHALIE B\ 1DULY WDQVSRWS P RQJ
QRQ YROQMY R\WMRHDIHG \R
IGHQMHG D OFN R WDQVSRWDV D EDUIHU

FRP SDUHG Z WK R RGHUQRQ YROQMY

D® RWRXUMP HV \KH UDW 7 KH HIHAWY OUH DQG
VXOVYHV FROARTY 1RUJHQGEHU HOXFDURQ
GFDIRQ GVDELONV DQG OQIXDIH VSRNHQ DVKRP H
P DUNQJ VWDV D JHQXIGHD \ RX\W VSHALLE REVADF®
WDKHUIDQD E\ SURGXFWR Z KHUH\ RXQJ SHRS®!
@H 7KH TXDDBMYH DFFRXQN GFDW \WH SUREGP
LQ LQGEHSHQGHQFH DQG FRWK RXQJ SHRS®I Z KR
FDQCRW HWEUYH GHSHQG RQ RKHLY \R WHDFK
RSSRUNQUAV DQG RQH\ RXQ) SHYRQ QRMG \WDW
IRU VRP H XQGHSUMIBU HG NGV RUNGV Z KR GRQW
KDYH HYHY EHQHIW Z MWRXWD FDURUD UGH  \ RX
FDQW HWURP \RZ Q\R\RZ Q

6 HYHUIDCRWHUEDUWIHY DOR | DOGEYSURSRUMRCDMD
ROWH\ RXQ) &RWZ DV FWG E\ R\ RXQ)
QRQ YROQAMHY DI DIQAV R RGHURQHV Z W
RQH WINHKRTHUQRAQY \KDWROQMHIQ) IV QRW
FRMIUHH 1Q$ XWIDID RQFH XQLRWP V

P HP EHYKISV DQGWDYHDUH DFFRXQMG IRU $
OFNR FRQIGHQH FRP SDUHG Z WK

VP S® CRKDYIQ) EHHQ DWHG FRP SDUHG
ZIWN DQG DQ DEVHGFH R VX\VEG
RSSRWMQUHV FRP SDUHG Z W ZHH
HDFK VJ QUIEDQ® P RWH FRP P RQDP RQJ \ RXQ
SHRS®! 7RIHKHU \WHVH SRONBMY R GVQMHW
\WDQWR D VHWR UHP RYDE®I REWDFBN VHYHDCR
Z KIFK RU DQVDMRQY DUH Z HOSOFHG \R DEGLHW

7Z RIXUKMHUEDWHY HP HUHG IURP \WH TXDOBMYH
AW 7KH IIWAMY DZ DIHQHW Z MW RQH WINHKRTHU
UH OGP \WDW\KHUH VOWHQRXI K FRQYHWDVRQ
DERXVWZ KDVWRIQMHUQ] IV RUZ KDWD\ RXQJ
SHYRQWEQGY W JDIQIURP W7 KH VHRRQG LV
IRBZ \WURXIK Z W DQRKHUCRIQ) \KDWQMDO
HOMXVDVP FDQIDGH RGFH WH GRSDP ICH
VXEMIGHV DQG\ RXQ) SHRS®I GRQWRMZ

WURXIK D SDWHD EFWHUUHDG DV D QHHG IRU
VXMBIGHG HQJ DI HP HQAKDQ DV XQUATDELDW

KDWKR@GV RU DQAVDWRQV EDFN

$ VHFRQG VHVR| EDUIHY VIW IQVIGH RU DQVDIRQYY
UDKHUWDQ Z MW\ RXQ) SHRS®I 7KH P RAWFDQEG
Z DV XQFHUBIQW DERXVKRZ \R HQIDUH\ RXQJ
SHRS®! WD 6 \BN-KRGHY DANQRZ BIGI HG \KDW
Z HUH QRW RXW RXWHOHY  DQG RGH REVHIYHG
\WDWIL MZ DV HDW - Z HG DOEH GRIQJ IW 7KLY

XCAHIBIQW RIVMQ KDUEHCHG LOR LOHWD

, QMOCDOHMWECOFH Z DV DOR FRP P RQ 6 HYHIDO
VBENHKRCGHY GHVFUEHG Z | GHW DVWKH [BRQV

@H \WDWABKDIG KLIKHUXS Z 1\ SHRS®! DERYH
WHP  SXWIQ) @KH EGFNHURQ IW DQG RKHLY
GHVFUEHG D IHDUDP RQJ H MY YROQMHLY DQG
\AA| \KDVW RXQJ SHRS®! P LJIKWAMBNH DZ D\ D IRE

2 YHUFDXURXV X®V DQG J RYHELDGFH

FRP SRXQGHG \WH SIREGP  Z W ABNHKRGHWY
GHVFUELQ) SURRDRMG LQMEDADU XP HON RYHU
WIDLI KWRZ DUG P DWAY DQG H SUAMWMQ) TAVMIDIRQ
DV LWV \KDVWHLYHG \WH RU DQVDMRQ P RUH \WDQ
\WH YROQMHU
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/ 1P WG \ABA I FDSDRW XQGHSIQQHG P XFK R \KLY
( QIDILQI \ RXQ) YROQMHY Z HOUHTXILHV
FRREGDIRQ VXSHYIMRQ DQG VXSSRWDQG
VAINHKRGHLY UHSHDIMGD QRWG \KDWWHUHV QHYHU
JRIQI \R EH HQRXJK  FDSDFIW \R GR MBURSH®

Z W RCQH lGHQM [Q) \WH QHHG IRU D GHAEDWG
UHVRXUFH HYHQ\WRXJK W/ SDWWIP H : WKRXVKDW
LQYHWR HONJ RRG LQMQIRQY GG CRWMDOVOW LOR
SUDRFH

5 IMN SHIFFHYHG DQG UHDO

© KHQ WH GVFXVWIRQ WUHG \R UMN DQG QHI DWYH
H SHUHQFHV \KH TXDOIAMYH GDVD |HOQRWE® TXIHW
) HZ \ RXQJ SHRS®! UHSRUWG GlLIIEXG DQGRQH

\ RXQJ SHYRQWBAMG VIP SO \KDW, YH QRAKHDIG
DQ RCH Z KRV GRGH YROQIMHUQ) KDYIQJ D EDG

H SHUHQGRH

7 KLY QHDUMBIGRH LV GLIEXOVR IOMSUHAWMGAH
IRFXV JURXSV DUH SRRUD VXIWG R VXUDFLQ)

QHIDWH H SHUHQFHV DQG\ RXQJ SHRS®! Z KR KDG
SRRURQHVP D\ KDYH TXIHM® WRSSHG <RXQJ
SHRS®IAG KRZ HYHU UHFRI QVH WDWHI DWYH

H SHUHQRHV FDWY RXW] HG Z HIKWZ W RQH
REVHYIQ) \KDWVRP H SHRS®! KDYH RQH EDG

H SHUHQFH  DQG \WDWHD® MWYXUIY \KHP Rl
HQAQ) LQYRIHP HOWEH RUH VKDV SURSH® EHIXQ

2 U DQVDMRQY Z HIH P RUH IRUKFRP LQJ DERXWIMN
WRXIK FKIH® DV SHIFHSWIRQ & ROFHUIY IQFOIGHG
\ RXQJ YROQMHY GHDIY Z MW SUYDM

IQRP DIRQ  DQG D VXUYH UHVSRQGHONGHQMHG
\ RXQJ SHRSBIV XQGHEHYHBSHGZR@G YIHZV DV
D UVNWDWP LI KWFDXVH FRQ@PWZ KIFK KDV \R EH

P DQDIHG

7KH SUHYDIERY) SRWYUH Z DV D IRXV 2 CH
VWINHKRGHUGHVFUEHG \ RXW YROIQMHUQ) DV D
VADY WU 1QJ VSDFH R ZRINIQ  DQG DQRIKHU
UHOPY RQD\ER \ HDU\ RX\K SURVIFW
FKDUDRMUIVHG P DQ. RUDQVDIRQY DV \MULIHG

© KHUH SUREGP VGG DUMH WH. Z HH JHQHID®

P LQRUDQG SURFHGXUDOIDWHUKDQ P DWHY R
VDIHW Z M RQH VAINHKRCHUGMIQ XIVKIQD \WH
RFFDVIRDOHHG\R W KWQWDVWKS RQ

DGP LOMADYH SURFHGXUAV [URP DQ WIQJ \KDW
SOFHG D YROIQMHUDWIMN DQG UH BRI \KDW
RUDQVDIRY VRP HWP HV  QHHG R JHWRXWR RXU
RZQGP QZD\

7 KH FROMKRALH DAMIDMYH Z DV BWDMWGE\ D
VBNHKRGHUZ KR GAVRUEHG FBHDMWY \WH VDIH

VSDFH 1QZ KIFK D\ RXQJ YRAQMHU AGQWHHO

\WUHDWQHG  DQG Z DV GHYHUDVNHG \R XQGHWINH
\DV\V EH RQGKIP

+RZ FDXWRQ EHFRP HV H FOMRQ

7 KH FODUMWELN EHE HHQ SHUFHLYHG UMN DQG
UHGXFHG SDUFLSDMRQ LXQV WWURXJ K LQVXUDQRH DQG
DIHSRI 6 \INHKRGHY GHVRUEHG IQUXUDQRH
FRVW WDWKDYH JRQH XS VSHALIFD® EHFDXVH
LOVXUHY UHI DU\ RXQJ YROQIMHLY DV KLI KHUUMN
DQG RQH VXUYH\ UHVSRQGHQNADAMG \KDVWKHLU
RUDQVDMRQKDG  UMMMEWG VFKRRODIH
YROQMHUQ) GXH \R \WH LQFUHDVH [Q CDELDWN
LQUXUDGQFH FRAWV 2 WHY P DIQBIGHG EOCNHWDIH
SRIFHV DGP W) RQD WRWH  \ HDWY DQG RGHU
,QHDFK FDVH WH UMN FDBXQ BIG GUHR® \R

H FOMRQ UHJ DUEBMW R Z KHKHUWH XQGHDIQ]
SHUFHSWIRQ R UVN Z DV DFFXUDM

7KDWH FOMRQLY YIME®! IQ\ RXQ) YREQMHY RZ Q
H SHUIHQFH $P RQJ WRVH Z KR KDYH YROQMHUHG
R SHRSBIDUHG W UHSRUMG IHHIY
H FOGHG RUGVRUP IQDWMG DI DIQAWEHFDXVH R \WHU
DIH WH KL KHVIDW R DQ. DIH JURXS DQG IRXIKO
\KUHH P HV \KH UHSRWMG B\ RGHUYROIQMHY
7 KH HIHAWY VSHALE \R DIH SHYM) DIWMU
FROMRERY |RUJHQGHU HOXFDURQ GFDIRQ
QVDEIOWV DQG OQIXDIH

$JH EDVHGH FOMRQZ DV \KH P RAWRP P RQ IRWP
R H FOMRQ IGHQMHG IQWWH VXWYH  DQG VKDV
FROMTXHQFHV Z W R DOYROGQMHY ZKR
H SHUHQFHG H, FOMRQ RUGVAUP LODMIRQ UHGXAQ)
RUMRSSIQ) WHUYRGQMHUQJ DV D UVXOV7 KH
SDWHLD FRP SEAMY WH FIUF®! RU DQVDURQY

P DQDIH SHUFHYHG UMNE\ UMAIEWGY \ RXQJ
SHRS®IV IQYRYHP HOVDQG\ RXQ) SHRSG!

H SHUHQFH \WDWHAURIRQ DV H FOMRQ Z M VRP H
Z \WQADZ 1QJ 1Q UVSRQMH
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KDWMKH SDAMALQ IHYHDY

7Z R TXDOIFDMRQY DIH Z RW CRIQY) $ QXP EHUR
UMY \KDWP LI KWHDVRQDE® EH H SHAMWG IQFOGQ)
HIHFW RQP HQCKHDAN EX®IQ) EXURXWDQG
SRZ HUIP EDDQFHV GG CRAVXUDFH LQ \WH GDW DW
DDZ KIEK P RUH @HD UHORW \WH @ W R WH
IRFXV JURXS P HWRG \WDQ \WHUDEVHQAH 1Q
SUDRFH DQG VXUDFLQ) \WHP Z RX@ UHTXIUA
IQAYIGXDAQMYIHZ V RUDQRQ P RXV UHSRMQY  7KH
P RWYHURXY KDWP \KDWAG HP HUH WDFVP
DIIHAY $ ERWIQDO RXQ) SHRSBIV VHQH R
EHBQIIQ) DQG DFFHW LV H] DP IQHG XQGHUIDP 1©®
IUHQGY VFKRRODQG FRP P XQUV DV D FRP P XQW
UHDOV WDVWKDSHV Z KR 1V DEG! R YROQMHU

7 KH EURDGHUSIPWMUH KRZ HYHU LV HQFRXUDJ LQY

7 KH Z LG GHW \R YROQMHULY SUHVHQWV

IQFOGQ) DP RQJ \ RXQJ SHRS®BI QRWEXUWHO®
IQYROHG DQG \KH REWDFGN WDWEMID) XIVK \WH

\ RXQJ DUH SUHGRP [CDQ® \WKPMUDADQG
DEGUHWDEG! IDKHUKDQ P DAY R P RIYDURQ

7 (DQVSRWFRWFRQIGHQFH QRWEHQ) DWNHG DQG
D WKRUMIH R VXIMPE®! RSSRUWMQUA DUH DO WIQ
\WH VHRRUV FDSDAW \R [QGHQRH DV IV \WH UWN

DYHWRQ \WDWARQYHW FDXUIRQ IOR H FOMRQ

. R \VBNHDZ DV

. 7WQVSRUALY WH GHLOQIQI SUDFWFDOEDUIHU
<RXQ SHRS®I IGHQM D OFNR WDQVSRWWDW
DB RVWWRXUMP HV WH UDM R RGHUYRGQMAY
DQG \WH HITHAWY VSHALIE W DI H UIDWHUWDQ W
ZKHH\ RXQJ SHRS®IOrH

.« 71P HLV QRWINH GMQI XIVKIQI EDUIHU 6\XG
DQGZ RN FRP P W HQA DUH FAMG DV R\MQ E\
ROHUYROIQMHY Z KDWHW\ RXQJ SHRS®I DSDW

IV WDQVSRWFRWVFRQIGHQFH QRAEHQ) DWHG
DQGD OFN R VXMVE®! RSSRUNQUAY

. 0DQ EDUIHY VIWQVIGH RU DQVDMRQV
8 QFHUBIQW DERXVKRZ \R HQIDIH\ RXQJ
SHRS®! LOMEDOMHMBGFH RYHUFDXUIRXY
JRYHELDGFH DQG @ WG \ABA| FDSDFIW DO
[P SHGH SDIMFSDURQ [QGHSHQGHQ® R \ RXQJ
SHRSGIV Z LG GHW

« ( YIGHQFHRI DRDOKDWP LV WIQ 1 HIDWYH
H SHUHQRHY WDUHO VXUDFHG DQG UHSRUMG
ICQFIGHQW Z HUH SURFHGXUDODWHUWIDQ XQVDIH
WRXIK WLV P D IHGFWKH P HWRG DV P XFK DV
\KH UHDQW

. &DXWRQ KDUEHQV LOR H FOMVRQ ,QUXUDQFH
UHVIMEVRQY DQG DIH @ W P DQDIH SHIFHYHG
UMNE @ MY IQYRIHP HOMVDQG\ RXQJ
YROQMHY H SHIHQFH DIH EDVHG H FOMRQ DW
URXIK® \KUHH WP HV \WH UDWM RN RGHU
YROQMHY

. ([ FOO(MIRQ GUYHV VRP H\ RXQJ SHRS®IDZ D\
$JH EDVHG H FOMRQLY \WH P RWRP P RQIRP
UHSRUWMG DQG D P HDQIQI IXOKDUH R \WRVH Z KR
H SHUHQRH H| FOMRQ UHGXFH RUMRS
YROQMUQ

. 7KHEDWHY DHDGGHWDE® 7 KH REVWUIFBN
\WDWEMIQI XIVK \ RXQJ SHRS®! DUH U HO
VWKRMUDO Z KIFEK P HDQV WH VHRRULY Z HO
SOFHG W UHP RYH WHP
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7TKHPH  6XSSRUAMY]

DQG UHFRJ QMIQJ \ RXQJ
YROQMHLY

7K WHP H FRYHY KRZ RU DQVDIRQY KHS \ RXQJ
YROQM-Y FDUW RXVWKHUURBN DQGKRZ \WH,
DFNQRZ BIGI H WH FRQMEX\IRQ RQFH WA/ P DCH

6 XSSRWDQG UHFRJ QURQ DUH \WH \BZR GIYHY R
UAMQIRQ RQH HQDEER \WH Z RUN DQG WH RKHU
DILP 1Q) W Z RW DQG ERW HP HUHG DV DUV
Z KHUH Z KDW RXQI SHRS®! Z DQADQG Z KDW

RU DQYDMRQY SURYIGH GR QRWHIDE® DDIQ

7ZRIIQAQIV WP HWHWHP H D GHP DQGIRU
|®f LEGI FODUD® CHIGHG URBN WDVWRUI DQVDIRQY
P HHWQFRQMAMQ®  DQG D SURQRXQPHG DSSHIMY
DP RQJ \ RXQJ) YROQAMHY IRUBHFRI QURQ \WDW
RSHQV GRRY SDWFXOU® \RZ DU HP S P HQW

6 XSSRUWWH J DS EHVEZ HHQ Z KDW
LV Z DOWG DQG Z KDWY SWRYIGHG

<RXQ YROQMY Z HH W QUEDQ® P RH QHO
\KDQ RTHUYROQMHLY \R Z DONIRG! FOUMW

|G LELMV DQG DFFHVWELDW VXSSRWS P RQJ \WRVH
DIHG W VDIGWH Z RX@ O\H WLV
IRP R VXSSRWDJ DIQM/ R RGHU
YROQMHY DQG DB RWIKUHH TXDWAY
HWWHUDDHDG, UHFHLYH RUZ DQMAN7 KH 9 REQMHU
0 DQDUHUVXUYH IQGEFDMY \KDWALY 1V SUHFVHOD \KH
VXSSRWRL DQVDMRQY SURYIGH BDWWROMMMO®
$URXQG KDDR! RU DQVDURQY RIHUIG[ LEGI
VFKHGX@  Z KIBI P RUH ARKPMUHG VXSSRW VXFK
DVEXG3 RUP HQRUQ) A VAP V DQG
GHAFDWG\ RX\WK VSHALLE WDIQIQ) DUH BW
FRP P RQD 7 KH VXSSRWY RXQ) SHRSGI P RW
YDOH LV WHUHRUH DP RQ) \WH GDWIHIDED
DYDIDE®!

+RZ VXSSRUWZ RNV LQ SWDRWFH

© KHUH VXSSRWWEG H MVIVZ DV DU HO IQRWP DO
DQG UHDMRQDO 3 BHSDUMRQ UDQIHG IURP D P IQP DO
EDVHEH Z W RQH VXUYH UHVSRQGHQAGHVFUELQY)
KRZ P RAWWIHTXILH LQGXPIRQ DQG VRP H RQ\WH
IRE WDIQQ)  \R P RUH \BABUHG DSSURDFKHV Z W
\KH VDP H UHVSRQGHQARIDY \WDWRCH YRGQMHU
KDV UHTXIWHG VSHALLLE IQAMKPIRQY 1Q VP DOSIHRHY

7KH J DS EHE HHQ DVSILDIRQ DQG A WMP Z DV
FDQAEGD GIZ QE\ RH WINHKRTGHUZ KR DVNHG
Z KDWI XIGDQFH \WHURU DQVDIRQ RIHIHG
FROFHGHG |, FDQWHDT® DIMEXOW KLY RQH YHU
ZHO,W TXMMWEN  EHRUH GHVFUELQ) DQ

XQA VWP DIWHG IQMQIRQ W IGHQMA  \WH EIVM M H
UHDDAE FKXQNV \WDW RX FDQZ RINRQ

2 QIRQI VXSSRWZ KHUH SUMVHQAFDP H \KURXI K
SHRS®! IDKHUWKDQ SURIWDP V' 6 HYHIDO
RUDQVDMRQY SDILHG\ RXQ) YROQMHY Z MW

H SHUHQFHG DGXOV KDYIQ) WHP Z RWN
DEQJMVGH B WURXIK D EXGB WP ZKIBH
RWHY GHVRUEHG FKHANQ 1Q DQG RITHUQY

P HQRUKIS WRXIK QRQH GMRUEHG D

A VWP DU SURFHW IRUGRQJ VR

( 11HARYH VXSHYIMIRQ DOR UHTXILHG SDWAQFH Z W
RQH MINHKRTHUDANGRZ BIGI LQ) WDWZ RINQJ Z W
\ RXQJ SHRS®! P LJKWIINH D QW EMUBZ HU DQG
EH D QMBI EMP HWWMHU EXWMGIIQ) IWGHIQAMO

Z R IW 7 KH P RAYDOHG VXSSRWZ DV UHDMRQDO
2 QH\ RXQ) SHWRQ GHVRUEHG VYMBICHG
HQFRXUWDIHP HOWURP D \ABAI P HP EHUDVWKHU
VFKRROZ KR HYHQRIIHUHG P H\R EH \WH

DP EDWDGRU  DQG DQRNHUGHVIFUEHG D VXSSRWYH
DGXOZ KR SUIRYIGHG D FRXSBIR DSSV VR \KH
FRXG \WDBRN QR Z KDWRSSRWNQAY DUH
DYDDE®! 2 CHABN-KRTHUVXP P DUVHG \WH
SUGASGIDV P HAQ \WHP Z KHUH \KH UH DW

KHUH VXSSRUWDQY VKRW

7 KH HYIGHQFH SRIQV \R VA WP IE JDSV 1R
FRP SUHKHQUYH \ RX\K VSHALLE VXSSRWUWDP HZ RIN
Z DV GHVRUEHG DFFHVWWIE®!\ RXW VSHALLIE WDIQIQ)
UHVRXUFHV Z HUH DEVHQADQG LQGXPURQ Z DV
JHQHIDADWHUWDQ GHVLI QHG IRU\ RXQJ SHRSG!

6 XSSRWZ DV ERXQGHG E\ \WWH RUDQVDIRQ Z W
QRMQI GHVFUEHG \R DWIMA RXQI SHRS®! DRIRW
\WHUEURDGHUYROQMHUIQ) RXWOH.  DQG @ WG
\AA| FDSDAW FROMDIQHG TXDOV QUHA® 1R

RU DQVDMRQ GHVFUEHG D SURFHW IRUI DINHUQ)
IHHGEDFN IURP \ RXQJ YROIQMHWY DERX\WZ KHWHU
\WHUVXSSRWZ DV DGHTXD\M

6 FKRRY Z HUH D SDMIDCH FHSWRQ RITHUQ]
HP EHGGEHG VXSSRWWKURX K \MDFKHWY/
FRRECDRY DQG SHHY WDWH WADO

RU DQVDIRQY P X\WRKHLZ IVH EXIG IRU

\WHP VHOHV ZKIEK P D\ KHS H SDIQZ K\ VFKRRO
EDVHG YROQMHUQ) Z RIW FRP SDUDIYHD Z HO
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5 HFRJQMRQ Z KDW RXQJ SHRSO
YDOXH

| VXSSRWHCDEBN \WH Z RN UHFRI QURQ DITILP V/ IW

DQG KHUH WH VXUYH UHYHDO \® R GMIPIYH \ RXW

SUHHUHQFHV <RXQJ YROQMHY Z HUH P DINHGD

P RUH @\HO \KDQ RCHUYROQMALY \R Z DQWV

UHFRJ QUIRQ \WDVWXSSRWWV I XUMUH HP SB\ P HQAZ W
Z DQIDY RUBHFHYIQ) UHFRI QUIRQ IO \WH

IRP R UHHHIHY DQG HP S P HOABDWZ D\ V

DI DOV R RCHUYROQMY 7KH Z HUH

DOR WWJ QUFDQ® P RUH @HO \R YDOH SXETF SUDIVH
FRP SDUHG Z \K 7KV VHRQG

IIQAQ) XQV FRXQIMUVR \WH SDWAD LO\WH Z IGHU

YROQMHUSRSXOMRQ Z KHUH SXETF

DFNQRZ BIGI P HQMY RIMQ YDOHG BMWY \KDQ

P DQDIHY DWXP H DQG IRU RXQJ SHRS®I \WH

DSSHM | RUYIME®! UHFRJ QUIRQ LY BHDADQG VKRXG

QRWEH GVFRXQMG

7 KH TXDQBMYH DFFRXQN EHDUMKLY RXAW2 QH\ RXQJ
SHYRQH SOIQHG WDWEHQ) DSSUHFIDWG DQG
EHQ) UWFRIQVHGLY  IP SRMUQAR P H EHFDX\WH
P JIMQI XSP\ WP HIRUWKY DQG YDIHG \WH
VP SGI UHSHDWG \WDQNV \KH UHFHLYHG IRUWHU

FROMEXWRQ

$ QRIMHUFRQYH, HG \WH Z HIKWD |IRUWP DADZ DG
FRXGFDW UHFD@) EHQ)  VFDUHG \R J HWKLY
DZ DS EHFDXVH IMZ DV P DGH RAWR JOW  \WDW
WH  Q-DWO IHOIQR WMDY DQG \KDWE KDW

P DWMUHG Z DV VHHQ) \WDWP\ FRP P XQW KDV
VHHQKRZ P XFK , YH GRQH IRUWHP

5 HFRJ QURQ DOR VHYHG D SXUBRVH EH RQG \WH
IQAYIGXDOZ WY DQRKHU\ RXQ) SHYRQ REVHIIQY
WDWJIHWD) UHFRIQURQ 1V J UHDWSXUHO
EHFDXVH RKHLY J HWR \WHQNCRZ DERXWWDQG
P LJKVW/SDUN IQMMHVAQWHP  Z KIBI P DIQBIQQY
\KDWKH GHHSHUUHZ DG FDP H IURP GRIQ \WH

DRIRQ ,W QRWRUDQ. UHFRI QURQ
* HAMQJ UHFRI QMRQ W KW

6 \INHKRGHWY FRQYHU HG RQWH YIHZ WDW
UHFRJ QUIRQ Z RUW Z KHQ IWIW WH SHYRQ 2 CH
FDSWUHG \WH WDQIH QUHRA® QR \KDWD P SGI
TXIHVKDON\ RX RII VR WHVIGH P DWAY IRUVRP H
Z KIBH IRURKHY D FHWMEDWM \R EH SUHVHQIG E\
\WHUE: ( 32 @RUWH P D\ RU DQG \WH UHVX@)
DXAHQFHDQG  H SRVXUH P DIWAY P RUH

$ QRNHUUHFD@IG D YROQMHUZ KR GGQWINH
FHUMEDMY  DQG YDOHG LOAMDG EHQJ JLYHQWP H
VP SO \WR\BO! FRFOGQ) WDWQRZ IQJ \ RXU
YROQMHY IV Z KDWMO \ RX KRZ \R UHFRI QWH
\WHP

) RWP DAUHFRI QUIRQ DOR VHYHV RU DQVDMRQDO
HQGV Z M RCH VXUYH UHVSRQEHQNRIQ] \WDW
FHUMEDWMY DQG HYHQW GR KHS \R UDVH

DZ DUHQHW DQG WH SURILGI R \WWH FKDUW  DQG
SUDRIFDOHFRIQURQ GHVFUEHGE\ DQRKHUDV
FHUMEDWY &9 VXSSRW VSHDN GUHA® \R \KH
HP S® P HQ/BDWZ D\ V\ RXQJ YROIQAMHY
QVSURSRMRCDMO Z DQAS QGHWDIQ) DOR MWDV
RQH WINHKRGHUSXWBOIQD  SUDVH 1V KXIH
DQG WDQW

&ROVIMMOQP\ DQG HTXIW

7Z RFDXWRQVDSS® 5 HFRJ QUIRQ DFURW WH
VHARULY D SDIRKZ RIN Z W VRP H RU DQVDIRQY
XQQQJ IRWP DCSURIWDP V DQG RWHLY RITHUQ
QRMQ VR D\ RXQ SHYRQV H SHUIHQFH GHSHQGV
KHDYIO RQZ KHUH \WH  YROQMHU 5 HFRIQURQP D\
DOR IGZ XQHTXD®

7KH\ RXQJ SHRS®I Z H KHDUG [URP Z HUH DIMFXOWM
HQIDIHG DQGZ HOFRQQHAMG DQG WQG R EH \WH
RQHV QRP LQDWIG IRUDZ DBV DQG IHDWUHG [Q
VARUHV Z KIFK UMNV FHBEUDMQ) WRVH Z KR DUH
DOHDG. DGYDQMI HG Z KIB! RYHBRNQI TXIHMU
FROUEX\RY DQG WRVH IURP \KH GM DGYDQBI HG
EDFNJ UIRXQGV IGHQIMHG XQGHUEDUWIHY UMY DQG
H FGMRQ

5 HARJ QUIRQ WDWEHSHQGY RQ YIMELDW \R \KH W KW
SHRS®! FDQ UHQIRUFH H MIQ) LOHT XMV UDWHU
\KDQ FRUMAWHP
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. R \VBNHDZ DV

.« 7KHVXSSRUAP RW\Z DQWG LV WH GDW
SIRYIGHG <RXQ YROQMY
QVSIRSRMRCDMOD Z DONRG! FOUNW |G LELOW
DQG DFFHVWIELDV VXSSRWM HWRQD DERXVWKDD

R RUDQVDIRQY RIHUIG LEG! VFKHGX@ DQG
IHZ HUSURYIGH VIKPXUHG P HORUQ)

. 6XSSRUAY IHDMRQDCDQG SDWK\  7KH P RW
HIHPYH VXSSRWWDP H \MURXJ K FDUQ) DXV

UDNHUWDQ IRUP DCSURIWDP V' DQG QR VHRARU
Z IGH ABIQEDUG RUIHHGEDFN P HRKDQWP H MW

. <RXQ YROQMHY Z DQWHFRI QMRQ WDW
RSHQV GRRWY/ 7KH DUH IDUP RUH @\HO \WDQ
RGHUYROQAMHY \R YDOH UHHHQFHY DQG
HP SB P HQASDWZ D\ V Z KIFK DD QV
UHFRJ QUIRQ Z W WHUP RYDIRQY

. 3XEQF SWIVH LV J HOXIQHO YDOXHG 8 QI\H
\WH Z IGHUYROQMHUSRSXOMRQ \ RXQJ SHRSG!
DRIYHD Z DQMME®I DFNGRZ BIG) P HOMR \WH
XVXDOFDX\IRQ DI DIQMRYHUSWDIMQ) GRHV QRW
DSSO R WHP

« 5 HFRIQMRQ P XVWIWIKMH SHWVRQ 6 RP H
YDOH D TXIHVIKDQN\ RX RWHLY D SXETF
DZ DG DQG HIHAIYH UHFRI QUIRQ GHSHQGY RQ
NQRZ 1) \WH 1QAYIGXDO

. 6P SGIWDQ\V VWOP DAMAY P RVWYAHCHDW

\KH IRUP DOP HFKDQVP V' EDME DQG FROMMQW
JUDIMMGH Z DV Z KDW RXQ) SHRS®! UMMUHG \R

. DWK IRUHTXIW JDSV 5 HFRI QURQWDW
IRGRZ V YMEIDW FDQ I DYRXUDTHDG
DGYDQIHG\ RXQJ) SHRSG! VR GHIEHDM HIRW
IV QHHGHG \R DFNQRZ BIGT H TXIHMU
FRONEX\RY/
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7KHP H
2 L) DOLVDWRQDCSDFWEH
DQOG SWIRIWDP GHVLI Q

7KLY \WWHP H DECHWHY WWH TXHWIRQ DVWKH FHQUH
R WH UHVHDUK 1L\ RXQJ SHRS®I YREQMHUDVKLIK
WDV DQGDUH Z 1A WWCRP RMH ZK\ CR

RU DQVDMRQY HQIDIHWHP VR P XFK G/ \WDQ
ROHUYROQMHY

7 KH DQVZ HAKDWHP HUJ HG Z DV GMY DERXWRI MIFV
RUUHVRXUFHV \KDQ DERXWP LQGVHWDQG SUDFIFH

2 L DQVDURQY WDWHQI DIH\ RXQ) SHRS®I Z HD
QAMQ UDWHUDQ DWXP H DEDSVWKHUMIKFUMUHY
UDNHUWKDQ GHP DQG FRQIRWP W DQG WHDW RXQJ
SHRS®! DV SDUEHY UDWHUWDQ DV SUIREGP V\R EH
P DQDIHG 7KH VXUYH TXDQMHY WH J DS \KDW
SUHYDIRY SUDPWFH SURGKFHV

7KH HQI DIHP HOQWI DS

7 KH FODUAWWYIGHQRH R \WH SUREGP LV \WH
DV P P HW 1QZ KR RUDQVDIRQY IQYROH ,Q\WH
YROQAMHUP DQDI HUVXUYH R
RU DQVDMRQY UHSRUWG LOYROIQ) YROQMHY DIHG
DQG RYHU EXWRQD IQYROHG \WRVH DIHG
W DQGMW LQYROHG YROQMHY
XQEHU  7KH SDWAD KRGV Z WILQ RU DQVDMRQY
DV Z HODV DARW WHP  \WWRVH \KDWQYROH RGHU
YROQMLY EXWRWKH \ RXQI HWWRX\@XP EHUWH
UHYHWH E\ DZIGHP DUIQ D GLIHHQFH KDWY
KLIK® ABANAFD@® LI QUIEDQW

6 HADJ DIQAYKH Z LGBR) QHW GREXP HQIMG HDUMHU
IQFOAQ) DP RQJ \ RXQ) SHRS®I QRWFXUHQ®
YROQMHUQ \KLY JDS FDQQRWEH H SDIQHGE\ D
OFNR IQMHWRQ\ RXQ) SHRSGIV SDIW, W/ D
SURGXPWR RU DQYDMRCDCSWDRAWFH DQG WY WH
AKFUDCH, SUWRQ R HYHY \KIQ) HOH QKLY
\WHP H

KDWRW DQLVDWRQV J HAZ LIRQJ

7KH P RAWUHTXHQ® QDP HG IDI@Y Z DV
VXEVWMAD DWXP SWRQ IRUFRQVXEBMRQ 2 CH
ABINHKRTHUGHVFUEHG WH DS DV DWXP 1Q) \KDW
ZHNQRZ EHWDQG DWXP 1Q) \KDWWMAEHFDXVH Z H
\WIQN VRP HKIQJ V D JRRG IGHD WDWWY  DQG
FDXWRQHG DI DIQAHDID) @ MG |HHGEDFN DV
UHSUAVHQEMYH REVHYIQ) WDWRGQH RUER SHRS®!I
P LJKVKDYH VDIG VRP HKIQ) DQG \WHQ VXGGHQD
\WDW \KH YRIFH R \WH FRP P XQW  Z KHQ WH
TXHIRQ VKRX@ EH Z KHKHUIWDWIH GFW \ RXQJ
SHRSGI JHQHD®  RUL IVWKH VTXHDN. Z KHHY

3 URIWDP V GHVLI QHG DURXQG Z KDWRU DQVDMRQY
IP DULQH\ RXQJ SHRS®! Z DQAWKHQ I DIOR DIMDRW
\WHP

$ FRVHD UHDWG IDIEY) Z DV WMHRINSIQ) <RXQJ)
SHRS®! REMIPMG \R EHQJ WHDWG DV D VQI B
XQALHHQIDMG JURXS Z M RGH\ RXQJ SHYRQ
UHP DUNQ) \KDW\ RXQJ SHRS®! DUH VR J HQHIDOHG
DQG WDWHYHWY RQH WIQ\W \ RXQI SHRS®! DUH DD
LQR \WH\VDP H\WMIQ)  DQG DEAQ) \WDWSHRSG
\KICON WDV RX FDQWEHYHES LOMAIV DVWD \ RXQJ
DIH 0 RUH FRURVIYH \ADY DV EHQJ GVP MHG DV
QRAHDG. \R FROUEXW $V RQH\ RXQ) SHWRQ SXW
W P RAMEL] FRP SDQHV RUDGX®V DA D\ V BRN DW
\ RXQJ SHRS®! DQG \WIQN Z H DUH QRWP DIMUH
HQRXIK  UHFD@R EHQJ \RG BHSHDIMGD \ RX WA
QRWP DMUH HQRXIK \ RX UH QRWZ IVH HQRXIK

6 XFK DWXP SURQV DUH VHO IXQ@Y MGFH\ RXQJ
SHRS®! GHQHG UHVSRQUEIDV KDYH QR RSSRUNQWV
\R GHP RQMD\M FDSDELDV

7Z RIXWHUSDWADY IR®Z HG ILRP WHVH
P IQGVHW 2 U DQVDURQY IUHTXHQ® H SHAWG

\ RXQJ SHRS®I R FRQRP \R WKPXUHY GHMI QHG
IRURGHU UHMVHG YROQMHY  UDWHUKDQ DEDS\LY
\KRVH VWKPUMUHV  Z KIEK \WH HQI DIHP HQAJDS
VXJJHAV UDUHO VXFFHHGY $ QG VRP H DSSURDFKHG
\ RXQJ YROQAMHY H WDRIYHD DV DVRXUH R 1UH
OERXUDWHUWDQ DV SHRS®! \R LQYHAD DQ
RUHQUEBAMRQ \WDW/HYHUDCSDWFISDQW LGHQMHG DV
XQGHWP 1QQ) DQ GXUDE®! HDMRQUKIS
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. KDAZ RNV QAMQLQJ
SDUQHWKLS DQG\ RXW YRLFH

© KHUH HQI DIHP HQWXFFHHGHG \WH SUDPWFHV

Z HH FROVMMOADQG XQUHP DUNDE®! / MMQQ) Z DV
IRUHP RAV2 QH AIINHKRGHUUHSRUWG \WDW RXQJ
SHRSGBI GR@\HZRINQJ Z MW P H EHFDXVH, GR
QAMQ\WR\MHP |, GR\INH Z KDAWKH, D\ RQERDG
DQG FRQFOIGHG \WDVWAY QRWVUHDE VXSHUKDLG R
JHWRXQJ) SHRS®I LQYROHG RQFH WDWHDMRQUKIS
H MWV 7 KH GHHSHUVKIWZ DV \RZ DUB J HOXICH
SDU@HUKIS GHVRUEHG E\ RGH AINHKRTHUDV
JRQ) WWHP Z M JHQXICH IOMOAR BMW Z RN
\RJ HWHUDV HTXDOFR@ERDRY DQGE\ DQRWHU
WURXIK \WWH P RGHOR EHQJ \ RX\M BIG DGXOV
VXSSRWMG  Z W \KH BIYHCR! VXSSRUAWDY QI B\
DJH UDNHUWDQ WH SUGQRIS®I R \ RXK GDGHIKIS

7 KH MR \KLY DSSURDFK 1V Z KHWHU\ RXQJ
SHRS®IV LOSXWAKDQI HV DQ WIQ)  DQG VHYHUDO
AINHKRTHY DFRNGRZ BIG) HG WH GMBGFH AR
WDYHO2 QH GHVFUEHG \WH DVSILDMRQ\R FRQYH \R
\ RXQJ SHRS®! WDW\ RX UH DOR SDWR RXU
FRP P XQW DQG QRWIWWRP HKIQJ RI R WH
VGH Z KI®BI FDQAGD DGP M Z H YH QRAGRCH
\WDWQHFHWDUD Z HOHWHU EXVWKDW NQG R \WH
YMRQ  7KDW DS EHE HHQ YIMRQ DQG SUDFUFH

P LR \KH HQJ DIHP HQAJ DS WHD

, QWL HOHIDWRQDOG\ QDP LFV

0 XFK \ RXW HQJ DI HP HQ/SD) V RX\WDJI DIQANKH
HAWBEQ/KHG FX@MUH R RCHUGRP IQDIMG
RUDQVDMRYY $V RGH AWINHKRGHUREVHYHG
KHUH Z H DUH DORQ\WH RGHUMGH R WH
VSHAMKP  DQG IURMRQ FDQIRTRZ. Z KHQ\ RXQ
SHRS®I HQMUVXFK VSDFHV 3 DIMFSDQWV GHVRUEHG
DQXQGHIFXUWHQAR G\VP MVDOVXP P DIMHGE\ RQH
DVWH DAMYGH ZKDWER\WH NQRZ" UMY RQ
DQDWXP SWRQ\WDW RXQJ SHRSBI GRQWQRZ
KRZ \R GR WH NRE EHFDXVH WH. GRQWKDYH @H

H SHUHGFH

2 QH WINHKRTHUVX] J HAMG \KDVWKH YRFDEXOU
IWHO FDUIHV J HOHIDMRQDCY. HLI KWQRAQY \KDVWKH
ZRG YROQMHUKDY DB RWIDQ IGHQMFDURQ Z WK
ROHUSHRS®I  DQG \WDVW RXQJ SHRS®IP D\
UHVSRQG P RUH DA \R IQRUWP DAWDP IQIV R
KHSIQ) RXW:  KHUH WHVH G QDP IEV Z HUH

CQDYLI DWG Z HOWH GDWIQ) IDQERK ZD\V Z W

\ RXQJ SHRS®! FRQNEX\I) FDSDEIMIH SDMFXOWD
QIMIRGHV \WDWRGHUP HP EHLY YDOIHG 1Q UMD

' VLI QQJ SWRIWDP V \WWDWILW

% RQG P LQGVHWSDWFSDQW [GHQMHG AKFMUDO
IHDWUAV R SURIUDP V WDWZ RIN IR\ RXQJ SHRS®I
/| RZ FRP P ¥ HONVHQWN SRIQN Z HUIH SURP IGHQW
6 \INHKRTHY GHVAUEHGWH YDOHR P IFR
YROQMHUIQ) RSSRWQWAV  DQGRCH\ RXQJ
SHYRQ YDOHG \IMMY DQG QMBI EMW \KDWBW

\ RXQJ SHRSBIW IQYRYHP HQAZ WRX\WP DIRU
FRP P W HQA/7 KH Z RIN IWMHO GHHGHG \R THHO

WU QUIFDQWZ M RQH VXUYH UMVSRQGHQW

HP SKDVMQJ \WH P SRUBGFH Rl HQUXUQJ \ RXQJ
YROQMHY 1HHOFRQGHAMG DQG HQJ DI HG Z W WH
DNV

YUHDOK P DIWUHG \RR FDSWUHGE\ RQH\ RXQJ
SHYRQV REVHYDIRQ \WDW\KHUH LV VRP HKIQ) IRU
HYHY RQH DQG WDWHYHY RHFDQIIQGD Z D\ \R
YROQMHU  Z KIFK GHSHQGV RQ RU DQVDMRQY
RIHUQI JHQXIQH YDUHW UDWHUWDQ D QI ®f

\WP SD\WM 8 QGH®LQI DOR W DV D FD@IRU
UHVSROUYHHW H SHHWHGMVP SO E\ RQH\ RXQJ
SHYRQ  YROQMHUQ) FRXGEHP R
SHYRQDOHG & BDUH SHABMRQY DQG YIVIEG
SURIHWIRQIURP KHSHUWR BDGHUURXQGHG RXVWKH
|HDWUHY WDWAHSW RXQI SHRS®! HQIDIHG

7 DNHQ R HKHU WH HYIGHQRH LOGFDWMY \KDW
FEVIQI \WH HQJ DIHP HQAJDS LV SUGQASD@® DQ
DWAYGCDOBMN UDWHUKDQ D WWRKQFDORQH
UHTXIQ) D VKUWURP H WDPRQ R LQYHR HQWY
IURP FRQIRUP IW \R DEDSVIMRQ 1URP DWXP SURQ\R
JHQXIQH IOTXIY  DQGIURP FRQIROR SDUGHUAKLS

$V SDWFSDQN UHSHDWED QRMG KLY IV BZ Z RN
UDNHUWDQ D P DWHUR D VIQI®1 SLRIWDP RUP R
IXQAQ) DQGWH QLIEXAV R GHP ROADIY

IP SDRWH DP IQHG XQGHUP RIYDMRQY YDOH DQG
IP SDPWP DNHV VXWBIQQ) IMKDIEHUWD
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. A VBNHDZ D\ V

. 7KHHQI DIHP HQAJ DS LV UHDODQG
P HDVXWDE®! 2 W DQVDMRQY LQYROH
YROQMAY DIHG  DQGRYHUIDUP RUH \KDQ
WRHDIHG W RUXQAU DQGWHJIDS
UH GFW SUDRIFH IDWHUWDQ\ RXQ) SHRS®IV

Z @I HW

. 0 LQGVHAP DAY P RUHWDQ SWRIWDP V 7KH
FRUH EDUHULY KRZ RU DQVDMRQY \WIQN DERXW
\ RXQJ SHRSG! VR VKUY 1URP H WDRIRQ W
LOYHR HONDQG IURP FRQWROR SDWZHWKLS IV
\KH FHORDOBMWN

. $WXP SWRQ LY QRUWFRQUXOIMRQ
2 L DQVDURQY RIWWQ GHVL Q DURXQG Z KDVWKH,
[P DIICH\ RXQJ SHRS®! Z DQAVDQG \WH RQD
UHIDE®! FRUMHAYH LV VR DVN DQG \WHQ DPWRQ
\WH DQVZ HU

. 6WUHRWSIQJ LV VHD IXOLEQ) 7 UHDWY
\ RXQJ SHRS®I DV XQURWP RUDV\RR P P DMUA
\R FROMEX\M GHQHV \KHP \WH UHVSRQUELD
WURXIK Z KIFK FDSDEIOWV IV VKRZ Q

. 7KHVXFFHWIXOSWDRWEHY DUH VIP SO
/ MMQQ)  UHVSHPWI HQXIGH SDUEHUKIS DQG
\ RXW BIG P RGHY UHFXUZ KHUHYHUHQI DI HP HQW
ZRUOW

.« 6WKFWUHV P XVWDGDSVWR \ RXQJ SHRS®!
0 [FUR DQG HSIVRAF RSSRUWNQUAV P HDQQJIIXO
DQG YDUHG URBNV FBDUH SHRIMRQY DQG
YIME®! SURI AWIRQ IIW RXQJ SHRS®IV @HV IQ
Z D\ V \KDWIHIWHH RUHQMG AKPMUHY GR QRW

., QMU HOHIDARQDCFXOXH P XWEH
P DQDUHG ' VP DMAVDCR \ RXQJ SHRSGI B\
RGHUP HP EHWY/ LV D UHDOB QDP IF DQG \WH
OQXDIH R YROQMHUQ) IWHDFDQ GHMU
WHP

. 7KHVKUWY J UDGXDO & KDQIIQJ
RU DQVDMRQDCP [QGVHW VBNHY VXMBIGHG
GDGHYKLS UDKWHUIDQD RQH R SIRIWP RU
DEAMRCDAXQAQ]
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7KHP H
DKHDG

7KW NCDOKHP H BR\Y IRZ DGR Z KDWKDSSHQV VR
\ RXQJ YRGQMHY DIWUWH BDYH VFKRROZ KDW

FXUWHQN RXQ) YROIQMHY Z RXG VD \R \MHUSHHY
DQG Z KDVWKH VHRRUIWHO EHIHYHY GHHOV \R
FKDQIH

/ RRNLQJ

7 KH HYIGHQFH KHUH LV P RUH @ WG \KDQ

HOHZ KHUH EXWANY FROMMONQ DQ [P SRUDQN
UHVSHPW< RXQ) SHRS®IV \ABANG [QMQIRQY SRIQV
XSZ DU IDWHUIWDQ GRZ (Z DG Z KIBH\WH

SDIKZ D\ V \WDVWZ RX@ GMINHP  DRWRQ WRVH

[QMQANRQY \KIQ RXWAKDLE® RQFH VRKRRCHQGY

 OMOARQV SRIONKSZ DUG

$P RQY FXUHOAWROQMAY WRHDIHG  \R
Z HH VI QUFDQ® P RUH @HD \WDQ RTGHU
YROQMHY \R LOMQG \R [GFUHDVH \WHUYROQMHUQ)
RYHUWH FRP 1Q) \ HDU DW FRP SDUHG Z \N
$ VKW KLIKHUVKDUH DOR DQIFISDMG
GRQJ BW EXVWKDWALIHHQFH GG QRAVXUYYH
RQFH VIXGHQMARNYY Z DV \BINHQ QR DFFRXQW
GDYIQ) H SDOURQ UDWHUWDQ UAHDWDY WH
GRP ICDQWRZ DG BRNQI QDO

7 KH TXDOBMYH DFFRXQN HFKRHG LY 2 QH\ RXQJ
SHYRQ BRN\HG IRZ DG \R \WH IBHHGRP \WDW
IIQVKIQ) VFKRROZ RXG EUQ)  DIMU, BDYH VFKRRO
, @EH DE®! \R EUDQFK RAVWHYHQ IXUKHUVR , FDQGR
\WQIV WDWDUHQWHAIEWG E\ P\ VFKRROIP HV |,
FDQ IQYHWIP RUH WP H IOR YROQMHUIQ)  7KH
DSSHMY 1Q RKHUZ RBV 1V GRARQD SUMVHONEXW
JURZIQI Z KIFK P DNHV \WH VKPXUDCSUREGP \KDW
IRMZ VD P DWUR BVWWRSSRUMQW UDWHUKDQ
ZDQQJ QMW

7 KH SRWWFKRRC-A|

7 KH GILIEXGV 1 \KDVWKH [Q UDARKPXUH HODEERY

\ RXW YROQMHUQ) WURXI K VFKRROGRHV QRW
FRQIXH EH RQG W7 KH VDP H\ RXQJ SHRS®BIZKR
LOMQG\R GR P RUH DUH XQFHWBIQKRZ 2 QH\ RXQ
SHYWRQ DERXVR ILQVK VFKRRO FRX@ QRWBIEWUH
Z KDWRIQMHUQ) Z RX@ GRN @NH IRUVRP HRQH
WHUDIH , KDYHQWHHQUD® @\H\ RXQJ DGXW
, KDYHQWHHQ D BVWR YROQM-UQ IURP \ RXQJ
DGXW

6R, CGROWRZ , GRQWNQRZ Z KDW RXVWKHUH
$ QRIMHUGHVFUEHG \WH \WDQUMRQ DV CDXQIY) W/
NQGR VDU, P DERXVWR GDYH VFKRRODQG,, P
NQGR VFDUHG %HFDXVH W D ELJ Z RS RXAVKHUA
DCAQ) WDWARP SHIQ GHP DQGV FRP SRXQEHG \WH
XQFHWBIQW MIQFH ZH KDYH W IR W XQYHIW  $
\WILG Z DV VP SO XQUXUH H SHAIDY WDWKHU
YROQAMHIQ) VRWR GHSHQGEHG RQZ KDW
RSSRUMQIMAY \KHUH DUH [RU\ RXQJ DGX@V

7 KH \AKPMWUDCSUREGP  EHQHDW \WHVH DFFRXQWV LV
ROHR RZQHYKIS 7KURXIK VFKRRO\ RXQJ SHRS®
KDYH FRQGHARY EURNHUHG RSSRUNQUAY
VAKPWUHG SURTUDP V' DQG SHHY GRQJ VIP DU
\WIQIV DV GREXP HQMG XQGHUIDP [® 1UHQGV
VFKRRODQG FRP P XQW : KHQ VFKRRCHQGY \WHVH
VXSSRW IDODZ D\ DQG QR SDIWR! \WH VHRRULY
FODW® UHVSRQVE®! [RUWH WDQUMRQ 6 FKRRY DUH
UHVSRQUE®! XQI) IDGXDMRQ RU DQVDIRQY IRFXV
RQ FXUWHQAROQMAY DQG \WH UHVXOW D JDS IQR
Z KIFK Z 1@ \ RXQ) SHRS®! FDQ GUWQRWEHFDXVH
\WH. KDYH GVWQMHWEXWEHFDXVH \WH. KDYH GW
\WH SDWZ D\ 7KH YIMEIDWV R \ RXQJ DXV
YROQMHUQ) FRP SRXQGV WH SUREBP  MIQFH D
SDWZ D\ WDWADQCRWEH VHHQ IHHY @H RCH \KDW
®DGV QRZ KHH

$ GYIFH W SHHY/

$VNHGZ KDWKH Z RX@ VD\ \R SHHY FROVGHUQ)
YROQMHUIQ) \WH\ RXQJ SDWIFSDQN Z HIH GUHFW
DQG HQFRXWDIIQ) 7KH P RWFRP P RQP HWIIH
ZDVVP SO \REHIIQ ZIWRQHXUIQ)  MWJILYH W
DJR - XWEHFDXVH Z KDW \KH Z RIMKDWARXG
KDSSHQ' DQGDQRWHU GHIQWO JR IRUMDQG EH
\RXWHD UHORI \WDWKH KDG JRQHRXWR P\
FRP IRWY RQH D B®WR \IP HV WV \ HDU DQG IRXQG IW
Z RUKZ KIBH 2 \WHY 1UDP HG IWDURXQG IQMUHZ W
RQH DGYMQJ SHHWY R 110G \WHUSDWIRQ DQG \WHQ
DOKH JRWDCGRIVH SBRH DQGQRID WDWL QR
H MIQJ RSSRUWXQW W \WH. FDQ VHH D SUREGP
DQG WHQ GHAGH \R WIWWKDVKS 7 KH DGYIFH GG
QRW/XJJHWWROQMHIQ) ZDVD@D\VHM RH
VXUH UMVSRQGHQNFRXQUHTIG SHHW R VHH IW
WURXI K HYHQLL M HW XQFRP IRWBE®! DQG R \WHDW
IWDV DQ RSSRUWMQW \R BDQDGIWRZ ) RURH

\ RXQJ SHYRQ \WH FROYFIRQ UDQ GHHSHUMIMD \ RX
FDQWIYH \ RXU@H Z MKRXVWKDYIQ) YROIQMHUHG
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KDWKH VHRVRUVD V IMWOHHGY

6 \INHKRGHWY DQG\ RXQ) SHRS®! DINH [GHQMHG
Z KDWZ RXG KHS DQG \WH VXJ JHAIRQY Z HUH
QHWWHUQXP HIRXYV QRUVXISUMQ] / MMQQJ
UHFXUHG P RWIR\MQ Z M RCH\ RXQJ SHIRQ
DVN.QJ WDVWKH VHARU QAMQ\R YREHV D EMP RUA
DQG DQRKHUTXHWIRQQ) ZK\ D FROMEXWRQ
VKRX@ EH QVFRXQIMG | RUWH FROUEX\RUV DIH
ZK\ ZRXGQWRX YDOH\RXU  \ HDURGV \WH
VDPHDVD  \HDURG ZKHQWH FRX@ KDYH \KH
VDPHIGD' $ AINHKROHUIGHQMHG WH P RW
EDVIE FRQIDXIW [ DRRUDV HQUXUQ) \ RXQJ SHRS®!
QHHGWR EHP DCH\RIHHZ HBRP H - GHVFUELQ) IW
DV WHERWRP @H

$Z DUHQHW Z DV D IXUNHUBIVHU Z M RQH\ RXQJ
SHYRQ REVHYIQ) \WDWROQMHIQ) MWCHHGY \R
EH \BOHG DERXWIQ FOVWURRP V MIQFH VRP H
VFKRRY GRQWNQRZ Z KDWWV DERXW DQG D VXUYH
UHVSRQEHQWXI JHIDY \KH VP S®! P WD H \KDW
RQFH VIXGHQW QWK VRKRROWH. FDQ WD
FROIDXH  YROQAMHUQ) \WHUMP H DWAKDUMAV

% RQG IQAYIGXDOSUDRIFH  SDIMFSDON SROMG\R
AKPWUAY DQG SRIF. 2 QH QRWMG WH HIRVIRQR
GHAFDMG\ RAK VKPXUHY UHFDER) \KDW
FRXQAY XVHG R KDYH \ RX\WW FRXQFI® EHRWM D
W WDWY ZDWKHGDZ D\ Z KIB DQRKHU
GHVAEEHG  GHYHBSIQI D\ RXW GHYHBSP HQW
WIDMI\ IRURXUBHIIRQ  DEHWRQH \WDWHP DIGHG
VRPHZD VRI

2 QH AINHKRTGHUUDIVHG \WH OU HO XQH DP IGHG

TXHAIRQR JRYHUP HQV URBI DINQI Z KDVWKDV
\KH J RYHUP HQNABAMIG WDVWXSSRW SURP RIMV

\ RXQ) YROQMHUQI"  DQG DQRKMHUHP SKDVVHG

\KDAP SUIRYHP HOWP XWEH FRBIFIYH H SUAWMQJ

\WH KRSH\R  FRIFIYHD @RN DWZ KDWZ H FDQ EH

GRQJ EHWU 7 KH UHFXUWIQ) 1P STFDMRQ Z DV \KDW
\WH SRWVIWFKRRCEUGTH 1Q SDIMFXOU WHTXILHY DQ
RZ GHU MQFH QR MQI G RU DQVDWRQ FDQ

EXICG MDBCH

7 KH SDWAQ DFURW \KHVH VX J HIRQV LV WDVWKH
VHRARUDU HO NQRZ VV Z KDWR GR \WH GlLILEXEV @V
LQ GRIQJ W7 KH UHTXILHG FKDQI HV DUH VBZ Z KHUH
\WH GHSHQG RQ VKU P IQGVHW FRAE Z KHH
WH GHSHQG RQ FRRUEBCDURQ DQG NI WP H DQG
MKPUDCY KHUH \WWH. GHSHQG RQ DRIRQ EH RQG
DQ RQH RUDQVDMRQ DQG VKDUHG UHVSRQUELDY
IRU\ RX\K HQJ DI HP HOWFDQ HDVI® EHFRP HQR
UHVSRQUELDWN DADD

7 KH HQFRXUJ 1QJ) FRXQMZ HJ KWDQG \WH QRW RQ
Z KIEK \WH HYIGHQFH HQGV' LV WDWKH XQGHWDIQ)
LOMONY VRXQG <RXQ) SHRSGI Z DQAR GRP R
CQRWBMWY VR WH \BWN EHIRUH \WH VHRRULY \R
HQDE®! DQH M Z GBI GHW IDKHUWDQ\\R

P DQXIDFWUH RH

. A \VBNHDZ DV

. QMOMRQV SRIQAKSZ DUG <RXQJ YROIQMHWY
DUH WL QUEDQ® P RUH ONHO \WDQ RGHURGHY R
LOMQG \R LQFUHDVH WHUYROQMHUQ)  DQG \WH
DSSDUHQAIMN R GRIQI BMW GRHV QRKRT RQFH
VAMGHQNATAMY 1V DFFRXQMG IRU

. 7KHSRWWFKRROFQ I LV WH FHQWDOUWN
7KH SDINZ D\ V \RDW/XSSRWWYROQMHUIQ]
\MURXJ K VFKRROGVDSSHDUDIMZ DG VR Z QR
\ RXQJ SHRS®I FDQ GUWDZ D\ IRUZ DQAR D

URXW UDWHUWDQ D UDVRQ

. 1RRQHRZ QV WHWDQVIMRQ 6 FKRRY
RUDQVDMRQY  DQG SHDN ERGHV HDFK FRYHU
SDWWR WH SIPMUH DQG \WH J DS EHE HHQ \WHP
IV Z KHUH\ RXQJ DGXOV DUH @AWV

. 9IMELON FUHDWMV SDMZ D\ V <RXQl SHRS®I
Z KR FDQQRWHH \ RXQ) DGX@V YROQMHUQ)
AWK J B1 R LP DI LQH FRQIDXIQ) \KHP VHOHV
Z KIFK P DNHV UHSUHVHQEAMRQ D SUDRIFDO

FRFHQ

« 3HHUHQMXVIDVP LV JHOXIQH &XUWHOW RXQJ
YROQMHY XU H WHUSHHY \R EHIIQ \R IRGRZ
WHUIQMMHV DQG\R SHYMAKURXIK
QVFRP IRWZ WK FROYEVRQ \KDVW/

XQP MBNDE®!

. 7KHVHARUNQRZ V Z KDWR FKDQI H
/ MMQQ) P DNQJ \ RXQJ SHRS®IZ HBRP H
WDIMQJ DZ DIHQHW DQG P SIRVIQJ
FRRUECDMIRQ DUH Z HOXQEHYARRG  DQG DRI
ROWHP FROWMMQ® LV \WH FKDBIQIH

.« TKHBVN LV \R HODE®! QRWIR P RWYDM
9%HFDXVH \WH Z G QHW DOHDG. H MW DQG LY
JURZIQ) WH VHRRWY RE 1V \R EXICS WH
SDWKZ D\ \V \KDWBMNFRQIDXH
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& ROFO(VIRQ

7 KLV UAMHDURK EHIDQZ W DQ DSSDUHQW
FROADGARY 1 DIRCDOED FROMMO® VKRZ V
\WDW RXQJ $ XVIRDIDQY YROQMHUDVKLI KHUUDMY
\WDQDQ RWHUDIH JWRXS \ HAYRGQMHUIQYROIQ]
RU DQVDMRQY UHSRWEHWIMMQAGLLIEXG DIWDRU)
DQG UABIQIQ \ RXQ) YROQMHY %R
REVHUYDURQV DUH DFFXUDM  DQG WH HYIGHQRH

J DWHUHG KHUH BAVROHV \WH \MOURQ EHE HHQ
WHP  7KH JDS IV QRAEHE HHQ\ RXQ) SHRS®BI DQG
YROQMHUQ) W EHEHHQ\ RXQJ) SHRS®I DQG \WH
SDWFXOUIRWP VR YROQMHUQ) WDWP DQ
RUDQVDMRYY RIHU

7 KDWZ LG QHW IV BHDADQG 1Q SOFHY JURZ LY
$P RQJ \ RXQ) SHRS®BI Z KR GR QRWFXUWHO®
YROQMHU WRMHDIHG \R  ZHH
FROVGHDE® P RUH O\HO \WDQ RCGHUQRQ
YROQMY R IQMQG \R EHJ 1Q DQG FROMGHDE®
GW QHD \R XGB! WRXWDQG DP R WRVH Z KR
DOHDG. YROQMHU P RUH IQMQG \R ICFUHDVH \WHU
LQYROHP HOAKDQ R UHGXFH W< RXQJ SHRS®I DUH
QRAHORBQABDMFISDOW Z KR P XW\EH
SHYXDGHG IQR YREQMHUQ) 7KH DH IQOUH
QP EHY DOHDG Z 1@
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7KHFHOADOLQGIQD DQ
RL DQLVDWRQDOJ DS

7 KH FODUHMAIQ) B BHVXENQ \WH UAVHDURK 1V \KH
DV PP HW 1QZ KR RUDQVDMRQY IQYROH : KL
R RUDQYDMRQY HQJ DIH YREQMHY DIHG
DQG RYHU RQD IQIROHWRMHDIHG W
DG WRHXQGHU  DQGZLMQ
IQAYIGXDORU DQVDMRQY WH P EDDQRH EHE HHQ
IQFOAQ) RCHUDQG\ RXQIHUYRGQMHY IV OUH
DQG KLIK® VLI QUEDQVE DI DIQANKH
GHP ROAMDWIG Z I@J GHW Rl \ RXQJ SHRSGI \KLY
J DS FDQQRWEH DAEX\MG \R D VKRUBU H Rl IQMUHAWY
WV D SURGXPWR R DQVDMRQDCSUDRUEH

0 XFK R \KDWBLDRWEH [BZ V IURP P IQGVHWIDKHU
\KDQ UHVRXUAHV RUBI MIFV 7 KH RU DQYDMRQY \KDW
HQIDIH\ RXQJ SHRS®I Z HOVKDUH D UHFRI QVDE®!
VHAR EHKDYIRXWY \WH QAMQ UDWHUWKDQ DWXP H
DEDSVWRHUMRKPMUHY UDKHUWDQ H| SHAW
FRQRWP W DQG\WHDVW RXQI SHRS®I DV SDUGHY
UDWHUWKDQ DV SUREGP V\R EH P DQDIHG

7 KH RU DQVDUMRQY \KDVWARKJ J 1 GR \KH UHYHYH
GHMIQQI SURIUDP V DURXQG XQMAMG

DWXP SURQV \WHDMZY \ RXQ) SHRS®I DV DQ
XQALHHMDMG JURXS H SHAID WHP \R IIW
DUDQI HP HQW EXIOVRUUHIHG YROQMHY DQG
DEDQERQQ) \ RX\WW HQJ DI HP HQAD\MUD Q) B
XQUXFFHVWIXCDWHP SWoAHFDXVH P LQGVHWY KDUGHU
\R FKDQIH WDQ SURIWDP V \KLV IV \KH P RW

GHP DQAQI FKDIIQI H \WWH VHRRUIDFHY DQG DOR

\WH P RAMFRQUHTXHQIDO

KDWHQDE®N DQG Z KDW
REVWWKFW HQI DJ HP HQW

7 KH WHP DUF 1LQAQIV GHVFUEH Z MW VRP H
SUHAMRQ Z KDWP DNHV \WH GLLIHIHQFH <RXQJ

SHRS®! IQFHDVMQI ® GVFRYHUYROIQMHUQ) \WURXIK
VRADCP HAD UDWHUWDQ WDAMRQDOFKDQOHY' \ HW

P RWARLI DQVDMRCDAHFXIWY HONKDV CRAVR@®Z HG
\WHP WHUH 7KH DUH P RIYDWG B\ \WH G-MLH \R

P D\H D YIME®! GLIHHQAH B\ \WHUYDOHV DQG E\
VRADCFRQUHAIRQ DQG\KH JDIQ P HDVXWDE® |URP
\WH H SHUIHQFH UHSRMQY QHZ W@ DQG

SUR HVWIRQDOQHE RINW DAIRXI KO \& IFH WH UDW R
ROHUYRGQMAY 7KH YROQMHUURXI K GHOMH
QHERUW R IDP I® VFKRROSHHY DQG FRP P XQW
DQG DUH QRIVE® P RIH ONHO \WDQ RGHUYRGQMHLY
\R FRP EICH IRUP DADQG IQRUP DOFRQUEXURQ

7 KH REWBFGN DUH HTXD® VSHALE DQG OUHO
UHP RYDE®! 7 KH EDUIHUKDWP RANEMIQ) XIVKHV
\ RXQJ SHRS®! IV WDQVSRWAG DAD® RANRXU
WP HV WH UDWM UHSRUWNWG B\ RGHUGQRQ YROQMHY
DRQIMCGH FRWD OFNR FRQIGHFH VP SO QRW
EHQI DVNHG DQG DQ DEVHQFH R VXMUE®
RSSRUWMQUA 71P H SUHWXUH RWMQ DWXP HG\R

EH \WH SUCFISDOFRQMDIQAMY QRAZ KDVWHW \ RXQJ
SHRS®! DSDW

$ IXUWHUVHWR EDUIHLY VW LOVIGH RU DQVDMRQY
IQWHIRWP R XQFHWBIQN IQMODOHVMEGRH DQG
@ WG AW FDSDAW DQG \WH FDX\IRQ

RU DQVDMRQY |HHCDERXVWKH UMNY R IQYROIQJ

\ RXQJ SHRS®! [IHTXHQ® KDUEHQV IQR H FOMRQ
\KURXJ K LQVXUDQFH UMAEMIRQY DQG DIH @ W 7 KDW

H FOMRQLY IHWVZ W\ RXQ) YROQMHY UHSRM)
DJH EDVHG QVFUP ICDMRQ DWRXIK® WUHH WP HV

\WH DWW R RGHUYRGQMHY

6 XSSRWDQG UHFRJ QURQ VKRZ. WH VDP H SDWHD R
P VDD QP HQA/7 KH VXSSRWY RXQJ SHRS®I P RW
Z DQMCDP HO |G LE®! DQG FBD® GHIGHG URBN IV
DP RQJ WH VXSSRWRW DQVDMRQY SURYIGH BDW
FROMMO® DQG \WH UHFRIQURQ\WH P RAWDOH
SDMEXO® UHHHQRHY DQG SDNZ D\ V\RZ DG

HP S® P HOMY GMIRIYHD [P SRUTQNR WHP
&RQADY \R \KH SDWHD 1O \WH Z IGHUYRGQM-U
SRSXOMRQ \ RXQJ SHRS®I DOR DRYHD Z DQWV
YME®I SXEQF DFNGRZ BIGI P HQW

KDWIKH VHFWRUP XWEXL(B

6 HYHUDCR! WH J DSV \IH UHVHDURK LGHQUMHY FDQQRW
EHFRVHGE\ DQ VIQI®I RUDQVDMRQ 7KH P RW
VLI QUIFDQA \KH WDQUMRQ RXAVWR VFKRRO7 KH
FRQGHARY SURIUDP V DQG SHHUJ URXSV \WDWP DNH
YROQAMHUQ) DFFHWIE®! GXUQ) VFKRRAD@DZ D\
RQJWDGXDIRQ DQG QR SDWR \KH VHRRUFGDUD
RZ QV WH SHURG \WDWR®Z V VR\ RXQ) SHRSG!
ZKR IX® QMG R FROMXH FDQ GUWDZ D\ IRU

Z DQAR D YIME®I SDXZ D' IDKHUKDQDQ ®W R
LOMIW, QUXUDGFH DQG DI H UHDWMG UHAMEMIRQY
UHTXILH UAVSRQUHY DWKH BIYHCR SRTIF\ DQG

IXQAQ) IDKHUWDQ LQAYIGXDCSUDANFH

& RRUECDIRQ DARW RU DQVDMRQY UHP DIQV

@ WG DV GRHV \WH FRIFLYH FDSDAW \R

GHP RQMDM WH P SDPWR! \ RX\W YROQMHUQY

Z KIEK ®DYHV'\ RXWK SURTUDP V KDUEHUWR IXQG DQG

R VXMBIQ 5 HIIRQDADQG UHP RM FRP P XQUHV
|DFH WHVH REVWBFB 1Q FRP SRXQGHG IRP
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7KDW/DIG \WH RYHID@SIEXNUH IV RQ EDDGFH
HOFRXWDIIQ) 7 KH Z LG QHW \R YROQIMHULY
SUMVHQADP RQJ \ RXQJ 6 RXW $ XVIDIDQV
IQFOGQI DP RQJ WRVH QRW HWQYROHG DQG W/
JURZ1Q) IDKHUWDQIDAQ) 7 KH VN EHIRUH \WH
VHARULY \HUH RUH QRAWR FUHDWM \KDVWP RIYDUIRQ
EXVIR P HHWWE\ UHP RYIQ) SUDPIFDCEDUIHLY
DEDSWQY KRZ RU DQVDMRQY \KIQN DQG RSHUIDW
DQG EXI@IQ) \WH SDXZ D\ V' SDMFEXOW® EH RQG
VFKRROWDWD@BZ H M) DQG VXEBIQIDO
JRRGZ [OR FRQIDXH
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