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<RXQJ SHRS®I Z HUH UHDWXUHG WDWKH. GG QRAGHHG VR DQVZ HUT XHVARQY WH,
GG QRWZ DOAR WIV®IG VR \RP HRI WH VRVBALI XUV YDY 1QJ TLRP TXHWMRQWR
TXHWMRQ / INZ M VRP HRI WH TXHMRQVZ HH\SHALIE VR WH  TXHVARQQDILAH
UDWHUWDQ WH J URXS VHWRQ DQG Z DV GHHP HG QRWDSSURSUDM VR DWLQ D J URXS

VO]

7 KH UVRXURHV DQG VHWIRQV Z HIH GHYHBRSHG 1O FROMGQPARQ Z MK 7KH 2 YHULT KW
URDLG ) RUWH 3URP IMH DQG 1P HG WURXJ K DWDXP D IO RWP HG GIQV DQG XWDUQJ

WH ( DFK DQG ( YHY &KI@ ) UDP HZ RUN 1Q UHDMRQ VR 1P 1Q) TXHARQY

XX Intandem



([ HRXVIYH 6XP P DU

. H WHP HVWDWZ HH WDMVHG E\ \ RXQJ' SHRS®! ICFAGHG UHDMRQWKLISY WKWV
EHQ) OMIHGWR FRP P XQFDWRQ DSSWRDAKHV SWYDR  IXSSRUWXQGHUIMIQGQ
Rl FDUH H SHUHQAH DQG OZ DUHQHWRI 7KH 3WRP M

/KHPH S5HDMROKISVO DMAUO RW

SHOMRQAKISV IDP 1O 1UHQGV DQG WKWWMG DGXAV Z HUH WH ARQ) HFRQMEX\VRLY/
\R SRMYH Z HEEHQJ

TKHPH 700
<RXQ SHRS®I GHAVFUEHG WKWDY NA VR IHHIR) VDIH DFFHSWOQ) \KSSRWDQG
|HHIQ) DEGI VR VENH SDW

/KHPH +HS V5 HOMRQWKLS YDVHG
<RXQJ SHRS®!I Z HH P RWINHO VR VHHNKHS ITURP SHRSGI WH DOHDG. NGHZ DQG

WXVMG 6RP H P HOARCHG WH. Z RX@ QRWHHN VXSSRWIQ SHYRQL WH. GIG QRW
KDYH D UHDMARQWKLS Z W WH DGXGVDQG D WP DOQXP EHUUHSRUMG VHHNQJ DGYIEH

RQIEH RUXMQJ $,

TKHPH  %HQ) +HDUG %HIHYHG DOG 8 QGHUARRG
<RXQ) SHRS®! Z DQMG DEXAVVR QIMQ XQGHIAMIQG DQG DFW

7TKHPH 7H@Y <RXUGVRUY 0 XAS®I 71P HV
0 DQ GAMAUEHG KDYVIQ) VR UHSHDAWHUMRY EH RUH UHFHYIQ) DGHT XDW IXSSRWV

7KHPH ) HHOQJ 6DIH
<RXQ) SHRS®! GAVAUEHG \DIHW DVEHQJ URRWIG LQ KDYIQ) WKVWIHHTIR) FRP IRWY

DQG FRQCHPARQ $ FFHW\R TXIHWSDAHV DVHQWH Rl EHRQIIQ) DQG UHIDE®!
UHDWRQWKLSY DOKHGHG WHP VR | HHOHPXUH DQG J IRXQGHG



7TKHPH  &RP P XQFDARQ DQG 8 QGHUMIQGLQ]
<RXQJ SHRS®I Z DQMG FODUHUH SOQDWRQY DQG FKHANVIURP  DGXAV WDWKH

XQGHUAMRRG I[QRWP DARQIQDZ D WDAZ RUWIRUWHP

7KHPH S5HVSHRW3UWYDR DQG 2 Z CHUKIS Rl 7KHIUGVRU

<RXQ) SHRS®! YDOHG FRQIIGHOADDN GL] QW DQG FROARCRYHUWHUSHYRCDO
IQRWP DARQ

7TKHPH 8 QGHUMDOGIQ) RI &DUH ([ SHUHQAH
8 QGHMEQGIQ) YDUHG DRURW WH FROXGIMRQ Z WK \RP H\ RXQ) SHRS®I FBDU

DERXWADUH H SHUHCRH DQG RWHWY XQUXUH Z KDWAH WP P HDQW
2 YHID@ERQFOMRQ
5 HDWRQKLSY WXWOMQQ) DQG XQGHWAEQGEQ) UHP DIQWH ARQI AP HADJ HV

IURP \ RXQJ SHRS®I DFURW WH FROXODARQ 7KH ILQGIQI VDOR SRIOMR WH GHHG

| RUIXUNHUZ RUN VR LQPUHDVH D7 DUIHQHW DQG VKDUHG XQGHUABQGEQ) Rl Z KDAFDH
H SHUHQRH P HDQV DRIRWVAKRRY' FRP P XQWHV DQG VHIYEHV

5HFRP P HOGDWRQVIRP FRQUXGIMRQ
YHBZ DUHWH HP HUI 1Q) WHP HVIURP FRQUXGIMRQ WD RXQ) SHRS®I KDYH

LGHQAIHG DV SURUW DUHDV I RUGFRVQG WR [P SURYH XSRQ

‘ 7KH [P SRWEQAH RI SRUMYH DQG WK\WMG UHOMRQWKISV

‘ 5HGXAQ) WH QHHG | RURKIGIHQ DQG \ RXQ) SHRS®! VR UHSHDWINHUMRY

‘ 0 DNQJ VXSSRWHDMHUVR DFFHW/WIURXJ K WKWMG SHRS®! DQG | P LIDUSOFHY
‘ P SURYIQU FRP P XQFDWRQ DQG FKHANQ) XQGHUMEQGIQJ Z W\ RXQJ SHRS®!

‘ QFUDVQ) DZ DIHQHWRI FDUH H SHUHQRH DQG 7KH 3WRP IVH Z IWIQ FRP P XQWHV



5 HVSRQWH VR LQGIYIGXDO
TXHWIRQ VHW

YHEBZ IVDVXP P DU Rl WH UHVSROMHV VR HDFK TXHVARQ WDAZ DV DWNHG GXUQ) WH
FROXGIMRQY 6RP H TXHWARQY Z HIH QRADWNHG LQWH IRFXVJ URXS VHVWRQV GXH R
WH TXHWRQWSH KRZ HYHUDGMCDAYH TXHVARQY Z HUIH DVNHG WDWERYHUHG WH \DP H
WHP H $ BQ Z W WLV UHSRWZ H Z LOIQFOGH Z IMIQ WH DSSHQG, DQRQ P MHG
TXRW GDRVAWURP HDFK TXHWARQ IRUWH 2 YHUA] KW/RDLE |RU7KH 3URP IVH VR X\VH DV
WH VHH W

. KDWZKIQI VIQ <RXU/ LUH 0 DNH <RX') HHO* RRG'

<RXQJ SHRS®! IGHONIHG WH 1P SRUBQFH Rl SHRS®! LQWHUQH WH TXDDAHY WH

KRZ \ RXQ) SHRS®! WH IP SRWEBQFH Rl UHDMRQWKLSV DQG VENQ) SDWIQ DRV DV
WH ELI I HWFRQAEXVRWY/\R |HHIR) KDSSIGHW DQG SRMWYH Z HBBEHQ) <RXQJ SHRS®
UH HUHG VR |HHOQ) JRRG Z KHQWH DUH FRQQHAMG DQG DEG! VR \SHQG WP H Z W
SHRS®! WH FDUH DERXWKDYH \KDUHG H SHUHQAHV Z KIFK [Q XD P DNHVWHP THHO
YDOHG ) UHQGV IDP 1® WKWG DGXAV KREELHV VSRW P XME SHWDQG \ RXW(
JURXSV D@ HDMUHG VARQI ® Z MO WLV VHPARQ

(O\ | WHQGVDQG WH SHRS®I, ZDQAMR EHZ IW 7KH P DNH P H IHHOBRYHG DQG KDYH P\
EDAND

(* RIQ] R * RXW FRE@MHQ P\ HP R IUWHQG X PP HAD

( VB/SHRS®! WH P DN\H\ RX IHHOKDSS\ DQG JRRG D
(+DVIQY SHRS®!, FDUH DERXWDURXQG P HD
() RRVEDE@DQG JUDQ ) ®RUGDD

(o\ P



: KR' R<RX/RRN7R) RU+HS : KHQ<RX 1 HHG W

$JDI0Q \ RXQ] SHRS®I UH HIHQRHG WDAZ KR WH JR VR IRUKHS Z RX@ EH
UHDMRQWKLS BIG <RXQ) SHRS®I RYHZ KHE 1QJ ® IGHOWIHG WKVMG LOGLYIGXDY
UWDWHUWDQVHWIEHV ) DP 1O 1UHQGV J UDQGSDUHQON P HQRW WDRKHWY \ RXW
Z RUNHY DQG VXSSRWAZ RUNHWY Z HIH WH P RWFRP P RQ\RXUAHVRI KHS

OMUHVAQI ® D QXP EHURI \ RXQ) SHRS®! DOR P HOARCHG XMQJ RQEH IXSSRW
XWDAQ) VHDUK HQI IQHVDQG $, VR DQVZ HUWHUTXHMRQY 0 DQ Z HH1Q

DI UHHP HQAKDWKH \ RXQ) SHYRQ Z RX@ RQD VHHNKHS [URP VRP HRGH WH,
NQRZ DQG WKWAILIAEH RUH DSSURDFKIQ) VHYIEHV

o( JuQ o( VXSSRWZ RUNHUXDP HA@QG | UHQGV

)CHI:\/RU,JRRJ(BIIW ,(mVW&IVRIUHI:\/ P\ FRDFK WDRKHY
FDUHU

o( SDWRUDCFDUH WIDRKHU P XP - ><RX\W ,QD\,N&KD/\T 37

FOE@



' RWH$ GXOVS IRXQG <RX: RIN7RIJIHWKHU: HO

7KLY TXHWMRQ EURXI KWD P I HG UIVSRQWH IURP \ RXQJ SHRS®I KRZ HYHUWH
P DRUW GG |HHIDDGXW Z RINZ HORI HWHU

21 WH  UNVSRQHVVR WL TXHWRQ\ RXQ) SHRS®! YRWMG WH IRTRZ 1QJ

<HV

1R

6RP H\ RXQJ SHRS®! UHSRUMG SRVWYH H SHUHQAHV Z KHUH WHUH Z HUH HIIHPAYH
FRP P XQFDARQ DQG DGXGVZ RUINQJ VR HWHUR 11QG VROMRQY + RZ HYHU RWHLY
UHSRUWMG SRRUFRP P XQIFDARQ RUFRQ @PWZ IMKLQ | DP L@HV GXH VR KLI K AW/

VIVDARQY VXK DV D UHPHQAP RYH QR NQWKLS FDUH

7((H\ Z RINZ HORI HWHUEHFDXVH WH 7((H\}(MI DUH DEVRGWO EWA@DRON
GRZDQNR KHS P H

((\JUII)ZM\FKRRQI—I\/O\\FKRRCZM
JUQ QR 0\ \RAD RUIHWYZ W DQ RQH

KHQR

7(<H\ DOFRP P XQFDOWM | DILWD Z HO

,(MA ZIW P\ PXP EXWOMHGWR MW ZIWJWQ 0\ JWDQGRHAVRWHARQZIW P\ P XP
EHFDXMH Rl KHUSDUWO \ DXQAH GRHV QRW HVRQZ IW P\ JUWDQRUP\ 0 XP WHUH LVARWRI
KW ERVY HHOHDRK RWHU , YHWR HG ZIWK P\ RGHUMMWMUWRR EXWZ H [HORXWEHFDX\H
HYHY RCH Z DvZ RUWHG P H W 1Q) WHUH Z RX@ SXWKHUKRXMQJ ELG DAUMN



+RzZ 0 DQ 3HRSGI' IG<RX1HHG 7R 6SHDN 7R YHRWH * HMQJ + HS"

$ FURW DOFRQXGARQ P HWRGV WH P RWFRP P RQH SHUHQRH UHSRUMG E\
\RXQ) SHRS®! Z DV QHHGIQ] VR \SHINVR EHZHHQ DQG  DGXOWRUSHRS®! EHRUH
UHAHYIQ) WH VKSSRWAIMH. QHHGHG DAFRXQAQ 1RU R WHYRWM 2 QD

Rl UIVSRQVHV\XJ J MG WDWXSSRWFRX@ EH UMVROHG DIVWUNSHDNQ) \R
DMVQJ B DEXOV$ | XUKHU EHOHYHG WDWLYH RUP RUH SHRS®IP D GHHG R EH
LOYROHG EH RUH MXHV DUH DGGUHWHG <RXQ) SHRS®! | UHTXHQWD GHVRUEHG
\XSSRWADVIQYROIQ) P XGAS®! FRQYHIDARQY UH HUDY DQG UHSHDWY) WHU
H SHUHQAHV VR GLLI HIHOADGX@V 6RP H\ RXQ) SHRS®! Z IWIQ WLV TXHARQ | HOVINH
WH Z RXG GRWDW | RUKHS RUGRWHHCFRP |RWEE®! GRIQJ \R

1 XP EHURI 3HRS®! 1 HHGHG 7RO 3HUAHQI H
' IG QRAGHHG KHS  GIG QRADWN
$ GXOV 3HIRQ
$CXW 3HRSO

$CGXW 3HRSO

5H GPARQVRQKRZ P DQ DGXOVWH B QHHG VR \SHDNVR Z HH P Il HG 6RP H
Rl WH J URXS IHOVIWZ DvJ RRG VR VO VR P DNH ViXUH \ RX J RVWKH W KWSHYRQ
RUWDWM@R) P RUH SHRSGI KHSHG Z KIGBI RWHLY UH HIHCRHG | HHIY

| IOVADMG RUGHHGIQ) VR UHSHDAWHUMRY RUVKDUH SHYRQDAQ RWP DARQ
UHSHDWGO b



(* RRG EXVWWRRN D GQ) WP HWR J H\EHWMAU

DQG KDG VR \D. WH \DP HWIQJ DJ DIQDQG
DDQ

(<RXDVKDYHVR\/SI-D\IVRDIHZ Ri
WHP

(6RPI—MPH\/\RXF[IQV\MVW]RXSVR\/RF[[D
ZRW 7KHH V(R WRHADXY RUIN SRSSIQJ
DERXVHYHY Z KHUH

(,V\GQH\QV\MDVPH@N\X/EL‘GWRXJK , WICN
\RP HWP HVVEOIQI VR P RUH SHRS®! KHSV\ RX
JHWAURXI K Z KDWIYHU\ RX UH J RIQ] WURXIK W/
GRHV.J HA RXUWRXJ KWRXD EIMP RUH

(koMW 1w MVAJ HMQ) IMRXWVEBLQ]
VR SHRS®I 1L W HAW\VRUMG WHQ, P KDSS\ R
VEO!\VR SHRS®! DERXWZ KDAWJRIQ) RQ

(,V\X/EIZDVKDYI.QJ W IR XS DRKDQ
(6RPI-MPI-I\/SI-RS®|C-RQV\Q)WQ
(7KH\ YH J RWR SDW IMRQWR KL KHUMMI |

(<RXZII)/\X/RI\I-HSN\PRU-ISI-URQD

(. IMDVHH \WWH \CP H P RXQAR! SHRS®! 7KH,
WHQ DVAS XWX RX LOVRXFK Z W \RP HRCH
WD \SHADDHG LQWDMR KHS \ RX

( 6R WH ®QJ HU\ RX NHHS WHP 1Q WH
Z RUH W HW

(, WIQNIL \ RX ZRUY VRR P XFK DERXVWIRIDIQY

DQG W@ SHRS®! Z KDAWJ RIQ) RQ7KH
BQ HU\ RX NHHS IMWR \ RXWHD WH Z RWH W

JHW <RX KDYHWR WIONZ KDAWZ RUH

SHRS®INQRZ 1QJ \ RXUMRY RUGRWI HMGQJ
KHS"



' R<RXQ 3HRS®GI. QRZ : KHWH /R * HW+ HG"

SHVSRQH

<hHV
1R

1 RWXWH W/&RP SGDWMG

$ FLRW DOFRQUXGOMARQ P HKRGY MVWRYHUKDORI \ RXQJ SHRS®!

UHSRUMG WDWAIMH NQHZ KRZ RUZ KHIHWR JHAKHS L WH GHHGHG IW

+ RZ HYHU P RUH WDQ RCH WILG GHVRUEHG WH DMXH DVHWHU (RW
VXWH RU WFRP SGDWMG 2 QO UHSRUMG WDAMH GLG CRWNCRZ

Z KHHWR DHHHWN\XSSRW

© KIOWMH  VXSSRUMG VHWIRQ UAVSRQUHVVXJ J HAD UHDWYHO KLI K BIYHCRI
D7 DUHQHW DERXWZ KHUH \IXSSRWAP D EH DYDIDE®! WH J URXS GVPX\WMRQY
UHYHD®IG D P RUH QXDQRHG SIPMH <RXQ) SHRS®! | UHT XHQW H SOIGHG \WDW
NQRZ 1QJ Z KHUH KHS H MV LV QRWIMH \DP H DV IHHID) DEGI FRP |RWEE®I RU
FRQ LGHONR DFFHW W7 KH GRP LODQA URXS VHWRQ UMVSRQH Z DVRIWQ VW
FRP STFDWGD DQG \LJ KWQJ WH IP SRWBGQRH Rl KDYIQI WKWMG UHDMARQWKLSY
Z W, DQ DGX@WR VHHN IXSSRW

( $\WNDWKRP H ($WP\ 0 XP

( 6mRRO ( $\NDWDKHU

(,GMW\[]RRJ(BIMWRXJK \ RX FDQJ RRJ ®1 DQ WIQJ



© IWIQWH JURXSV DQXP EHURI \ RXQ) SHRS®! IHIWKH. Z RXTG QRWIHDRK RXW
|RUVXSSRUWALQ SHYRQ XQBW/WH. KDG D SRVMWYH UHDMRQWKLS Z MK WH DGX@V
H DP S®NZ HUH DOR J LYHQ RXWIGH Rl VAKRRCY IWIQ\ RXW FOEVDQG J IRXSV
WH U XOWD DMIQG + RZ HYHU\ RXQ) SHRS®I VAK] J BIG \R IGHOAN Z KHUH R
JHAKHS RXWMGH Rl WHUVRADCALF®! RUZ IWIQ WHU®FDOFRP P XQW

(C,I , GGCBANRZ WHP , SUIREDEO® Z RXGBADWD

: KD RX@ 0 DNH ,\W DMHU7R * HW+ HS" b

<RXQ) SHRS®! [GHQMLHG WKVAMP H UHDWRQWKLSV DQG KDYIQ) DFFHW/VR WH W KW
HOYLURGP HQADV P SRUBQAHCDEBLY Rl KHS VHHNQI 7KH Z DQMG DGXWV\R EH
DYDOE®! DSSURDFKDE®! DQG SDAHQWVERP H\ RXQ) SHRS®I DOR P HQARGQHG
DGYHWWIQ) P RUH RQZ KDAKHS LVRQRIIHUD

($ TXEMEORH (USRI LI R RRZGD
WH VDO

( 7KH JRWR NGRZ XVDQG Z H WKVAHP
(-XW\EI—I.QJ WHUH IRUVRP HRQH

( SRWMY SKRCH FDQY ( MB/P RUH @\H WH SHIRCB/WP H VR FKRRVH

ZKHQWH VBOIVRWHP \ RX NCRZ Z KDW

P HDQ \ RX FDQRUHD® \SHHG \RP HRQH XS RU
\VBZ WHP GRZQ VB/JRIQ) VR FRP H RXWZ KHQ
IMFRP HVRXW

* HWQ) RQZ MK \RP HRGH @\H GO
DERXVINHP Q\H><RXW:  RUNHUEWKH
JRWR NGRZ XV Z HWXWAKHUAR Z H IHHO
FRP | RWEZE®I VBOLQ) VR KHU

( - XWAEHQJ WHUH IRUVRP HRQH WH,
( * RVR QUM EDH KDYH EXLOWMKWZ K\ RX \R\ RX NQRZ
\ RX FDQJR \R WHP



LQRQH JURXS WH SDWASDQN \VSRNH DERXWQXWXUH EDVAV 1O VFKRRCEHQ)
JRRG DFFHW SRIQN R VXSSRWVZ KHUH WHUH DUH DEXEV 1Q VFKRRODYDIOE®! \R
VBDIWR \ RX Z KHQ\ RX QHHG W

$ QXP EHURI SDUWARASDQN UHSRUMG WDWMHUVAKRRE GR CRWKDYH QXUMUA
\SDFHV DYDIDE® RUMDMKH. Z HUH QRADZ DIHWH H IMMG LQ WHUVKRROS$ @
\ RXQJ SHRS®! SUHVHQAIQ WH VHVWMRQ [ HIWMDAKDYIQ) D QXWMUH \SDFH Z RX@

EH KHSIXCDVDVSDFH IZ D\ 1URP QRIVH DQG SUHWXUH DQG VRP HZ KHUH R KHS
UHI XOM HP RWRQV Z KHQ QHHGHG Z W DQ DGXOWMH. FRX@ EXI@ D

UHDMRQWKIS Z IW
: KHUH' R <RX) HHOS5DIH DQG 6 HREXUH!

<RXQ) SHRS®! |HIWDH 1Q SOFHVWDAZ HH I DP [MUVR WHP  HVSHAD® DAKRP H
RUIQ WHURZ Q SHYRQDOWSDFH %4HGURRP V' EHGVDQG TXIHWEOFHY Z HUA

P HOARQHG RIWQ Z W\ RXQJ SHRS®!I GNQJ WHVH \SDAHV\R EHQJ DE®I R
UHD] KDYH SUYDR DQG IHHOHWBIG 3RVIWYH UHDMRQWKISYZ HIH NH VR | HHIYJ
\DIH Z W TUHQGV IDP 1® P HP EHY P HQIRW DQG RIHUWK\MG DGX@V DOEHQJ
QP HG 6RP H\ RXQJ SHRS®! DOR VSRNH DERXWHHIR) \DIH IQFRP P XQW
\SDFHV IQFOGIQI VAKRRO\ RXW SURMIFW DQG @RFDCFOEV b

& e 0P\ KRP HDQGDWRAM  FKH VAKRROTEWDY
FOEV
%@ ROP\ [ER] (Y DQG XQGHGHDW Loy ko RUZLK P\ 1UHQGV
LP SRICH RUVIDIQ) ZI P\ P HQRU
gg“méﬁ#ﬁﬁ?%/m'c £ o &PI—RQH\RX\M(\}W

+RP H



| L EYE 1 @' Y5EC | oftwmadt Aref $Ut%-Af

;WO WH J URXS FRQUXGIARQY \ RXQ) SHRS®! [QWDD® LGHQMHG NH HBP HQW
WDAFRQMEXW VR |HHID) \DIH ) DAOBRY WHQH SGRUHG Z KDAZ DV QHHGHG
|RUMRVH HBP HON VR EH DFKIHYHG FUDWQ) D ' RIQJ / MV WDAP DSSHG WH
EXUCIQ) EGRFANVUHTXIUHG EHRUH\ RXQJ SHRS®! IHOWKH FRXG H SHUHQAH
\DHW 7KH' RIQ] QMY FHDMG E\ KDYIQ) D EURDG VKEMIPAP DMAUNVXK DV

O HHI 6DHD DQG DWNQI WH J URXS VR WIGN Rl DABDWNUHH HBP HQN WH

Z RX@ QHHG ) RUHYHWY \XJ J HVARQWH. DUH DVNHG VR WICNRI D I XUMHUWUHH
HBP HQW XQACR\ FBI QDXWWD® FRP HV\R DQHQG 7KLY FDQWHQ EH XVHG \R
IGHOM\ SDWZ D\ VRI UHDFKIQJ WH J RDOC) HHIQJ 6DIHD

7KH FRP ELQHG \IXJ J HRQV DFURW D@ URXS/ LGHQALHG VDI HW LV EXIOWMURX] K
WH IRTRZ 1QJ

alBYa VTLEEAYO-OY
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<RXQ) SHRS®! VXQGHWMEQGEQ) R VDIHW H WIQGVEH RQG SK\ MEDOWD HW
$ FLRW TXHWRQDIUHVDQG ERW C RIQJ / MAH HIMAVD \ RXQ) SHRS®!
FROUWMOWD GHVRUEHG \DIHW DV\RP HWIQJ EXLOMMURX K WKVIMG

UHDARQKISY XQGHIMBQGQ) FRP IRWEHBRQI IQ) DQG KDYIQJ \SDRHVZ KHUH
WH FDQUAD] DQG EHWHP VHOHV +RP H EHGUIRRP V IUHQGV IDP 1® WKMG
DGX@VDQG FRP P XQW FRQUHPWRQY DTHP HU HG DVIP SRWBQWRXQGDWRQY
WDWERQAIEXWM \RZ DGV | HHIR) \DIH

: KHQ\ RXBH Z RUIHG LV VWHUWH VRP HRCQH \ RX FDQ VO VR RULQ VR IRU
VXSSRWY/

7KHVEE® EHBZ IVWH UASRQAVIRP WH  FROXGIMRQY : W RYHUKDODRI
\ RXQ) SHRS®I\WIMQ] WDAKH KDYH VRP HRQH VR VBOI VR RUKDYH VIXSSRWWZ KHQ
WH QHHG Wb

SHVSRQWH 1 XP EHURI 5HVSRQWHV

$@DV

6RP HWP HV

SDUHO

1 HYHU

P CRWKXUH

7RWO



) RUWH J URXS VAWMRQV \ RXQJ SHRSGIZHHDWHG C  KHQ\ RXQJ SHRS®I DUH
Z RUIHG Z KDAKHGV'

<RXQ SHRSEGI GHVRUEHG WBLQ) DQG FRP P XQEDARQ Z WO WKMMG SHRS®!

\XFK DVIDP 1® 1UHQGVDQG [P SRWBQADGXOV IO WHUQHY VENQ) SDWIQ
DPYIMEHV DQG KREELHV VR DPADV D GAMADPARQ

(7D0IQ) W SHRSO (7DBIQ) VR DWKMMG DOXOV

C RIQJ VRP HWIQ) WD RX O\H (3 DYIQJ DKREE\ W IRFXVRQ

(TH@QY DWDFKHUDZ RW DG \WHP (LRRG HYHQMWAJ HMQY RXVRI WH
KHSLQJ KRXVH IRRG \RP HZ KHUH WDARQW

KRP H DQG MWRKD/WR VRP HRCH
(0 HGFDARQ
(O XVE VINAVP HRXWRI P\ KHDG DQG
, FDQUADY

: KB WH J URXS Z HIH GVAXWMQI WH [P SRWEIGFH R KDYIQ) VRP HRGH \R
QIMQ VR \ RXUFRGFHQVRGH Rl WH\ RXQ SHRS®! Z IWIQ WH J URXS [ HOMMDAW
Z DVQRWDZ D\ VSRWEG!

@RP H SHRS®I DUH EXM DQG GRBAKDYH WP H VR @AMQWR \ RXUZ RUWIHV D



: KHQ\ RXBH Z RUIHG LV VWHUWH VRP HRCQH \ RX FDQ VROI VR RUVMLD VR
| RUVXSSRWY

<RXQ) SHRS® FRQIMMOMD IGHOMIHG OAMQQ)  WHDMRQWKLS EXICGIQ) DG
XQGHWMEQGIQ) DVWH P RWIP SRWBQMAKIQ] V DGXOV FDQ RITHUZ KHQ
VXSSRWALY CGHHGHG 7KH Z DQADGXV Z KR VENH WP H VR QAMQ Z IWRXW

MGJ HP HONVXQGHUAMIQG WHUSHYSHPRYH DQG DRARQ FRQFHLOV Z KHQ WH
DUH IDMVHG

0 DQ HP SKDVVHG WH QHHG IRUNQGQHW HP SDIM\  FRQILGHQADON DQG
\DIH\SDFHV\R VBO! ©  KIBIWH UHFRI QVHG WDWP DQ. DGX@V SURYIGH

YDODE®! VKSSRWWH UHSHDWGD FDMIG | RUDGXOV R QAMQP RUH P DNH
|HZ HUDWXP SWRQV DQG HQUXUH WDW RXQ) SHRS®! 1 HHQI HQXICHD KHDUG

DQG XQGHUARRG

GHo wep DQs oM

C}&RPIRUV\PHIIISFKI—F!\IXS RQPH

CX\MID)WIQIII;GRQVWIQ\I\RXDZDVNQZ Z KDIWEHWRUKRZ , P IHHIQ) \ RX
GRQW

&[m’ WHP GRZQ P DNH WHUIHHIYI VI HHOYDIS

© WO WH J URXS VHWIRQVZ H DOR DNHG H WD TXHARQY DUIRXQG DGXW b



: KDAGR DGXOWV 1Q\ RXUOH GR Z HD

URW J URXSV UHFRI QVHG WDWDGXWV SO DQ [P SRUBQARGI LQ WHU
ZHBHQ) 7KH VSRNH SRUMYHO DERXDGXWVZ KR QAMQ KHS 11QG VROMRQY
DQG FRQOHPWKHP VR VHIYLEHV DQG RSSRUMQWHY 7KH J URXSV YDXXHG DGXQWV
Z KR VENH WP H VR EXIG UHDMRQWKISY SURYIGH SUDPWEDOXSSRWDQG FUHDM
RSSRUMQWH WDWKHS \ RXQ) SHRS®! P DQDJ H Z RUIHV DQG FKDOIQ) HV

0 DQ DANQRZ ®1IGI HG WDADGXW RIWQ KDYH DFFHW VR UHVRXURHV DQG IXSSRWV
@HZ RIWWDAFQ KHS \ RXQ) SHRS®! (DYL] DM GLLILEXOWVYDWRQY

C?Kl—LW-B/QR’V\W/\RQ—IEXLC(BLQ] , JRWR WH KDYH GLIHHQASORHV RU DQVDARQY
UHVRXUAHVDQG P RGH VR KHS WH FDQKHS \ RX J HWUXSSRUWAD

C) 1o wrouroy

C?KI—LIH VDB®WRI SHRS®!I KHSIQJ \ RXQ) SHRS®I

. KDADGXOV FRX@ GR EHWMAU

<RXQ) SHRS®! FROIMMOQD KL KO KWG WH [P SRUBQFH Rl EHQJ QIMCHG \R
6HYHWDO RXQ) SHRS®! Z DOMG DXV VR VENH P RUH WP H VR XQGHUABQG WHU
H SHUHQRHV DYRIG P DNQJ DWXP SWRQV DQG DPARQ Z KDWMH. KDYH EHHQ
RG 9XGIQ) WKWZ DVDOR KL K@ KWG Z W\ RXQ) SHRS®IH SOIQQ] WDW
VXSSRWALY P RWAH I HPRYH Z KHQ DGXAV IQYHWIAP H 1Q EXITEQ) J HQXICH
UHDARQKISV

3 DWAALSDQNV DOR WDVHG FRQFHUDV DERXWARQ IGHQADON H SUAWMQI D GHMILH

| RUDGX@V VR WHDWMHUSHYRQDOMRUHY Z WK UVSHPWDQG RQD VKD

IQRUP DARQ Z KHQ DEVROW® QHFHWOL & BDUFRP P XQEDWRQ UAVSHRWDQG
P HDQIQJ I XAQYRGHP HONQ GHAMRQV Z HUH DOR IGHQMIHG DVIP SRWEQADUDV
IRUP SIRYHP HQW



C<RXQJ SHRS®! Z DQADGXWV VR \SHQG P RUH WP H DAMQIQ) DQG GW/WP H
DWXP 1QJ

CGRP HWHI Z .GSDWRQLQRUP DARQ D G WIGN MW QRWKHUNRE

C,Q\Mo‘[ISRI\Am VHAHW RUNKDUQ) WHP  IRURKDWVWH NHHS IWZ W WHP RQD
VKDUCQJ L WH GHHG W L MW GDQI HUIRXV

C,V\X/\ RXUWRY W\ RXUQH WQHHGVWR EH SUIRWIRWIG

' R$GXAV( [ SOIQ7KIQIV,Q: D\ V<RX 8 QGHUMIQG'
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<HV

1R

MVWFRP SGDWG
1 RWXUH
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- XWARYHUKDD Rl WH UASRQUAV LOGIFDWG WDWDGXWV H SOIQWIQIVIQZ DV
WDW RXQJ SHRS®I XQGHWMIQG + RZ HYHU DB RWMKDORI UVSRQHY HWHU
UHSRUMG GLLILEXOHV XQGHUAMIQGEQ) H SOCUDARQY RUGHVRUEHG WH IWXH DV
PRUMFRP SB[ ' XUQ] WH JURXS FROXGDARQY \ RXQ) SHRS®IH SOIQHG WDW
XQGHIAMEQGEQ) RIWIQ GHSHOGVRQKRZ [QIRUP DARQ LY SUNVHOMG WHU

HP RAWRCQDOWRM DAWH WP H DQG Z KHWHUDGXOV VENH WP H VR FKHAN
XQGHIMBQGEQ) <RXQ) SHRS®! \XJ J HWMG WIDADGX®V FRX@ [P SURYH

FRP P XQFDARQE\ XMQJ P SBUOQ XDIH EWDNQ] 1QRWP DARQGRZ QLOR
\P DIBUMMSV SIRYIGIQ) Z WHQLQRUP DARQ XMQJ YIVXDADIGY DQG FUHDWD)
RSSRUNMQWAVIRU  GVEXWRQMD



$ FROWMMQAP HWDJ H Z DV WDADGXAV VKRXG QRADWXP H DI UHHP HQAP HDQV
XQGHUMIQGLQ) DQG VKRX@ VENH WP H VR HQUXUH\ RXQ) SHRS®! | HHOFRQ IGHQMAR DWN
TXHWRQY DQG VHHN FOULLIFDARQ

OMUHVAQ] ® LORCQH Rl WH J UIRXS GVPXWRQV D\ RXQJ SHYRQ P HOARCHG MW
DJ WHHQ) Z W DQ DGXOVOQRGGIQ) DRQI DR WRS WH FRQMHUIDARQ WH GIG QRW
XQGHUMIQG Z KDWZ DVEHQ) VDG EXWGEIG CRWZ DOWMH FROYHIDWRQ VR FRQOAQXH
6HYHIDY IWIQ WH J URXS DGP MG VR GRIQJ MP IMUZ W DEXAVVR W DQG MRS
XQFRP | RWEE®I FRQYHIDAWRQY DV TXIEND DV SRWEGH

OZJ\H%'.E\ \IMSV @RU—IGH\MD

QLIMQ] MRXW\R , FDQ UHDG IMRYHUOWU \H SIPUHV R , FDQVHH IW
KHQ, P QRADVVHWHG

C WP H CRQW(\HELJ ZRBV

HAP HV, MWD, , XQGHUAMIQG \R DA\H MHDMHUVR XQGHWMEQG FKHAN
RS EOLQ) \R P H NQRZ Z KDWKDV EHHQ\DIG DG,
XQGHUAMIQG W



" R<RXQ 3HRSG!) HHO MMQHG 7R"

5HVSRQWH 1 XP EHU 3HFHQI H
<HV
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MVFARP STFDMG 1 RWXUH
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$ FROWMMQAP H\WDJ H Z DV WDADGXAV VKRXG QRADWXP H DI UHHP HQAP HDQV
XQGHIMIQGIQ) DQG VKRX@ VENH WP H VR HQUXUH\ RXQI SHRS®! |HHOFRQ IGHQMR DN
TXHVARQY DQG VHHN FOULLEDARQ

QMU © [QRQH Rl WH J URXS GMPXWRQV D\ RXQ) SHYRQ P HOARGHG MWW
DJ WHQ) Z W DQ DGXO\OQRGGIQ) DRQI DR WRS WH FRQYHIDARQ WH. GIG QRW
XQGHUMIQG Z KDWZ DVEHQ) VDG EXWGEIG CRWZ DOWMH FROYHIDWRQ VR FRQOAQXH
6HYHIDY IWIQ WH J URXS DGP MG VR GRIQ] MP IMUZ W DEXAVVR W DQG MRS
XQFRP | RWEE®! FRQYHWDWRQY DV TXIEND DV SRWMEGI

VKRP H, WICON\ RXDUH RUZIW P\ P HQRU EXWCRWDV P XFK DIWFKRRCRUVRADO
RUND

$ FLRWERW J UIRXS GMPXWRQY \ RXQ) SHRS®! | HOWKDAEHQ] QIMACHG \R LQYROHV
P RUHWDQMP S® EHQJ KHDG 7KH Z DQADGXOV VR XQGHIAMQG WHUH SHUHCGRHY
DYRIG P DNQJ DWXP SWRQV DQG VENH P HDQIQJ I XOAP HO DPARQ Z KHQ FRQAHWDV DUH
WDMVHG

CM/HQ—GVR \HX= EXWCRWDZ D\ VXQGHWMRRG D



CLN—HMH\ FDQ QAMQ DQG VD DOWH W KVWKIQTV EXVWQRWGR DQ WIQ) DERX\AMD

C6RPI—MPH\/ P D\ EH CRWQ VFKRRCEXVHYHY Z KHUH HOH

. KDAZ RX@ KHS \ RX | HHODAMAQHG \R"
<RXQJ SHRS®I GHVAUEHG | HHIQ) QIMQHG VR DVEHQ) DERXWP XFK P RUH\WDQMP SO
EHQ) KHDLG

7UMAQ) UHOMROWKISV HP HU HG DVDNH IDRRU Z W\ RXQ) SHRS®IH SOIQQ) WDW
WH 1HHCP RUH QAMQHG VR Z KHQ DGXOVVENH WP HVR J HWR NQRZ WHP WP HP EHU
Z KDAP DAY VR WHP  DQG HQJ DI H Z IWRXWMGI HP HQW

<RXQ) SHRS®! DOR KLJ KQJ KWG WH YDOH Rl VSHDNQJ VR SHRS®I Z W UHBIYDOADYHG
H SHUHQFH RUD WRQI XQGHWAMBQGEIQ) RI WHURURXP WEGRHY 2 YHD@WH |LQGIQI V

\IXJ J HWAKDWHHIR) QAIMCHG \R IV FRVHD GONHG VR THHIR) UASHAMG XQGHUARRG
DQG VXSSRUMG

< ,! WH WRXJ KW\DERXWWURP P\ SHYSHRAYH
< . QRZ1Q) SHRS®I WDAKDYH EHHQ WURXJI K IMEH RUH

< ERXQ] HUSHRS®! Z KRB'H GRCH IMEH RUH

“GR |HHODMMQHG VR E\ \RP H DGXOV EXWQRWD®, WIONWHP MVWKQGHIMEQEQ) \RP H
| P\ IHHOQIVDQG Z K\ , |HHODINH WDWDQG QRAP DNQJ WIQI VP RUH GLLILEEX@V

T WH QAMQ DQG QGRWP DNQJ MGI HP HQW UHSHDWQ Z KDAVBYH \VDIG DQG DINQ@ KRZ IW
DNHVP H IHHOWHQ, [HHCKHDLG



+ DVVIKHUH EHHQ D WP H Z KHQ\ RX VRG DQ DGXOWRP HWIQJ [P SRUBQADQG
WIQIVIRW %-WMU : RUH S5HPDQHGWHVDPH  TXHWRQRQD "b

7KV TXHWRQ Z DV RQD DNHG VR WRVH FRP SGMQJ WH HQJ DI HP HQW

SHVSROQWH 1 XP EHURI 5 HVSRQWHV SHIAHQMI H
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6V HG WH 6DP H
1 R5HVSROQWH
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© KHO WKIQI V.J RAEHWIALD

<RXQ) SHRS®! GHVAUEHG |HHIQ UHIHYHG \VDIH DQG VXSSRUMG Z KHQ DEXWV
UAVSRQGHG SRMYHO b

,\@EHPHIH—D([BS\ EHDX\H , FRXG ,\QBHPHIH—DDH

JHAMRIT P\ FKHW
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. KHQWIQI VIHOWZ RUH K + RZ GLG MDW HHO Z KDWFRX@ KDYH EHHQ GRQH
GLLIHHOAD"

) HHGEDANIURP \ RXQJ SHRS®! \iXJ J HVV WDWCHI DAYH H SHUHQRHV Z HUH RIWIQ @ONHG
WR HHIQ) P IVXQGHUAMRRG MGIHG RUCRWX@ QAMQHG \R

1QI—[QD/\PHIIIBMPSVRFRQ:(X\,{RQD $QII®(D)WQVRPI—D

&G\m Z IVKHG \WH DGX@VFRX@ KDYH QQDQGMDQGEHNQ@
W\ HG RXWP\ Z D\ 1Q KRR

,\g;\lZKI-Q,VR@WI-P VRP HKIQ) WH GIG QRW
XQGHWMEQG WH GIG QRAEHIHYH P H DQG EHFDXVH R
WDAMP DGH J RIQ) R VFKRRCKDUGHD

" R\RXKDYH D SHURQZ KR LVDZ D\ VWKHWH | RU\ RX HVSHAD® Z KHQ
WIQJ V DUH GLLILEXQVD

7KV TXHARQ Z DVRQD DWNHG VR WRVH FRP SBMQJ WH  HQI DI HP HOW

5HVSRQH 1 XP EHURI 5HVSRQWHV 3HUAHQUII H
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7KH UIVSRQHV\IXJ J HIMDAP RWY RXQ) SHRS®! Z KR SDUALSDWG KDG VRP HRGQH WH
FRX@ UHO RQZ KHQWIQJ VVZ HUH GLLILEXOVZ W DQVZ HIQ) G<HVWD VR WLV TXHVARQ
+RZ HYHU IHHGEDAN IURP SDIFLSDQN DQG J URXS GIVEXWIRQV DOR KL KQJ KWG WD
\RP H\ RXQ) SHRS®! Z RX@ KDYH SUH HUHG P RUH RSHQ HQGHG TXHMRQY IDKHUWDQ
EHQ) @ WG R ELQDY CG<HVD RUCL RD UMVSRQHV

© KR LV\ RXUFRKDP SIRQIQ\ RXUTH'
0 RWY RXQ) SHRS®! LGHQMIHG DWKVMG IDP IO P HP EHU) UHQGY FDUHLY WDRKHLY/

P HQRW \ RXW Z RUNHY DQG VXSSRWZ RUNHLY/ Z HUH DOR UHFRJ QVHG DVIP SRWEIQW
FKDP SIRQVIQ\ RXQJ SHRS®I VOYHV

( OZd-MNLI!l-[IB ICP 1O P HP EHY DQG SHRS®! DAWFKRRD

@\GJGDQGP\QJQJJ

@cR\ILIIl-QBD

<RXQ) SHRS®! GHIQHG D FKDP SIRQ DV\RP HRQH Z KR IV FROUMMQED WHUH IRU
WHP EHIHYHVIQWHP  HOFRXUWDI HVWHP  DQG KHSVWIHP CDYL] DM FKDEIQ) HVb

\ JWDQ\KH DZ D VKDVP\ EDAN 6KH KHSVP H DQG HQFRXU HV P H Z KHQWIQ] VDA
GD&RUQ?RQ—II—MNQMJQQ] , NQRZ \KH LV\WH RCH SHURQ, FDQIX@® UHO RQ

@\ FKDP SIRQLVP \ QDD Z KR D2 D VHIRXWDI HVP HVR N HS MQJ 1QJ



" R\ RX THHOUHVSHRWMG E\ VMH DGXOV DURXQG \ RX"
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: MWIQWH JURXSY D QXP EHURI \ RXQJ SHRS®! P HOARCHG WDAKH HWHU
GGBNHHO RXQ) SHRS®! KDG WH \DP H GIYHCRI UHVSHRADV DGXAV GR DQG DGXWV
QHGHGWR GR P RUIH W EUGI HWDWI DS (b

Cl RWDV P XFK DV DQ RGHUSHIRQ

< 1 R\DVP XFK DVWH \KRX@

: KDWZ RX@ P DNH\ RX THHCP RUH UHVSHRWAG' b

© KHQDWNHG Z KDWZ RX@ P D\NHWHP |HHCP RUH UAVSHRAMG \ RXQ) SHRS®!
FROWMMQAD |RFXVHG RQWH TXDOV R WHUUHDAWRQKLSV Z W DEXAV / MMQQ)]
HP HU HG DVWH VARQI HVANHP H Z MK P DQ. SDIWASDQM\D, Q] WH Z DOMG
DGXOV\R SD. DMIQARQVR Z KDAWKH Z HUH W LQ) VR WIOMHP  DYRIG LOMUXSWOJ
DQG VENH WHURRGQFHUQV VHURX\VO Ho
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<RXQJ SHRS®I DOR KL K@ KWG WH [P SRUBQFH Rl EHQJ XQGHWMRRG EHIHYHG
DQG LQYROHG 1Q GHAMRQVWDAD IHPWKHP  * URXS GIVRXWRQVHP SKDVVHG WDW
UHVSHPWY FERVHD TCNHG VR KDYIQ) FKRIFHV EHQ) WHDWG | DIL® DQG NQRZ LQJ
WDWSHYRQDAQ RUP DARQ Z L@EH KDQGBIG VHOUYHD DQG UAVSHPAK®
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. KDAGRHV FDUH H SHUHQAHG P HDQWR \ RX"

21 WH \RXQ SHRS®! WDAMHSRQGHG VR WLV TXHWMRQ XQGHIAMIQEQ) RI WH
WP  FDUHH SHUHQAHG  YDUHG FRQUGHWDE® DARW ERW WH LQGIYIGXDO
UHNVSRQVHV DG J URXS FRQKGIMRQY :  KIBI\VRP H\ RXQJ SHRS®! Z HUH DE®! R
SURYIGH FODUH, SOQDWRQY RWHWY KDG RQD D SDMWDOXQGHIMEQGEIQ) RUMDIG WDW
WH GG QRWNQRZ Z KDAIMH WP P HDOW

/ HW\WDQKDO Rl SDWAASDQN GHP RQMIDMG D FODUXQGHWMEQGIQ) RI Z KDAW
P HDQVVR EH FDUH H SHUHQAHG Z W RYHUVE R LQ ILYH\ RXQ) SHRS®! HWHU
XQUWUHRI WH WP RUXQDE®! R H SOIQ W
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([ DP SGVRI XQGHUMIQGLQ) VKH VP FDH H SHUHQRHG b

%Q(RRN—GDVMJE\ VRP HRGHZ KR IV @-LI\-Q?—‘ZMFD.H(II\I-IIR\AMJFD.H

QRD SDUHQWV

G'QQQ*\MD/\F[QV\MM Z W WHUELLWK ’Q{m“w
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KRP H

([ DP SGVRI SDMDOXQGHUMIQGIQ) kb

/IQQJ DWUSHRS®! Q KRP HD
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([ DP SGVRI 1 R 8 QGHUAMIQGLQ RUS QUXWH b

@@QW EHFDXAH, P CRWADUA ,QV\!\QR’ZZKD/\WHPI{IJ.QJRIFD.H
VRRN SDWAZ HUIH FDUH H SHUHQFHG@

1QLQJ , GRQWNQRZ Z KDAMP HDQV b

&ROXOMMRQ$ JH EBDNGRZ Q QP EHYRQD b

$VZHUHREGHGWH  GDBXMQI DG MIORRY H FDQ DOR EUHDNGRZ Q WH
UNVSRQVHVIQ DI H ELDANHW R GRN DAD P RUH 1Q GHSW UVSRQH

8 QRUWXCDMO Z H FDQCRWAUHDWM DQ DJ H ELDANHWRU\ RXQ) SHRS®! WDW

SDWASDWG YID J IRXS VHWIRQb
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8 QGHUMXQGLQ 8 QGHIWQGLQ] 8 QUXH
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* LIRXS VHWRQ FRQYHWDMRQY UHDAQ) VR \WMLP FDUH H SHUHGQAH

2H R WH P RWCQREEG®! IQGEIQIV IIRP WH JURXS FROXGIMRQY Z DV WH
YDUDARQ [Q \ RXQ] SHRS®IV XQGHWMEQGQ) RI FDUH H SHUHGFH : KIB! \ RXQJ
SHRS®! Z HH DE®! VR GHVAUEH Z KDMWP HDQV RWHLY Z HIH G\ 1DP 1IDU DQG
H SUAWHG XQPHWRIQN DERXWIW P HDQQ)  7KHVH GIVAXWIRQV KL KQJ KWG WDW
XQGHUMIQEIQ) Rl FDUH H SHUHGAH FDQQRWEH DWXP HG  HYHQ DP RQJ WRGHU
\ RXQJ SHRS®Ib

& RQYHYDARQY DERXWADUH H| SHUHQRH DOR ®IG \R Z LGHUGMAXWMRQV DERXWT KH
3URP MH Z WK \RP H\ RXQJ SHRS®I TXHRQQ) Z KDAMY Z KDAMP HDQVIQ
SWDPWH DQG Z K\ MH MVb

CKD/\N?KHBURP M KDAZ DVWH SRIOARI WD

7 KLY WHQ WRIMG D FRQYHUDWRQ RQ Z KHWHUDV D VRAKRHW Z H \WKRX@ WWOI P RUH
DERXWADUH H SHUHAH SXEQFO DQG Z KDWY b

Cw [Q VKRR H GRQWI H\DQ Rl WDWSHRS® GRQWNQRZ



<RXQ) SHRS®! IHOWKDWWKRRY FRXG SO DQ 1P SRUEQMR®! Q [P SUIRVQJ
7 DUHQHW DQG XQGHUAMIQGIQ) RI FDUH H SHUHGQAH

© KHQ WH | DAQARUDWHG P RUH \ RXQ] SHRS®! Z WIQ WH \DP H JURXS DERXW
VAKRROVEOLQ) P RUH DERXWFDUH P RWAZ HUH 1Q D UHHP HQAKRZ HYHURCH \ RXQJ
SHYRQ\DIG WH |IRGRZ Q)

,QW\ER\MH{;D ,@B\ZDQ/\SFRSGIVRILQGRXV\DEW

ZKDNFDWH VD

© KHQDWNHG ZK\ WH. GR QRWZ DOASHRS®! \R 110G RXWIKH VDG b

CXQQR, MVAGRQBAD

$\AD VHSDUDM J URXS VHWIRQ Z KHQ Z H FDP H VR WLV TXHVARQ DURXQG FDUH DG
GYHY R XQGHWMBQGEQ) DOMRXI K WH J URXS Z HIH\ RXQI HUWH. Z HUH DEGI R
DQVZ HUWLY TXHVARQ HDMHUZ W P HP EHYP HOARQQ) \WWDWMHUMAKRROFRYHLY
FDUH H SHUHQPH Z WIQ W FXUIEXOP  Z W RQH KDYIQ) D FDUH Z HHN DIWAKRRODQG
DQ DWHP E® FHOEWAWY) FDUH H SHUHGFH b

&GI—[SI—U[-Q:HPHI?\/ZKI-LH\RXGXH ZGWDIDDI.@PI-PEI-U
1Q D IRWMUKRP H

6P LMUVR WH I LA LRXS  WH VHARQG J URXS Z HUWH DOR XQOZ DUH R 7KH 3URP \VH
DQG MY SXUSRWH b
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0 RWY RXQ) SHRS®! Z KR SDIASDMG 1O WH FROXODARQ UHSRUMG @1IQ)
ZIW IDP 1® P HP EHY $ FIRW DOFRQUXGIARQ P HWRGV RI
SDUWASDON IQGIFDWMG WDNKH Q/HG Z W IDP 1O Z KIBH \P DAUQXP EHWY/
UHSRUMG @1QJ Z IMK FDUHLY 1UHQGY RULQ RWHUDUWDQ) HP HQW

. HBH DWHKH HQG KRZ GR\ RX IHHO ,VVKHUH DQ WKIQ) Z H
VKRX@ FKDQJ H DERXVWIKH TXHWIRQV | RURVKHURKLGUHQ DQG
\ RXQ) SHRSO!"

<RXQ) SHRS®! I RXQG WH FRQUXGIWRQ DFFHWE®! DQG HDX VR SDUELSDM 1Q
EXVKLI K@ KWIG WH [P SRUBGQFH Rl RITHUQ) 16 LE®I Z D VR UNVSRQG
3 DWASDQN YDOHG RSSRWMQWAV VR VKDUH WHUYHZ V DQG \IXJ J HMG WDW

IXVUH FROVXORARQY FRXG ICFAGH P RUH RSHQ HQGHG UHVSROVHY YANXDADIGV
DQG [QMUIDARYH DRV VR ERWMAUFDSVUH WH FRP SGf IW RI \ RXQJ

SHRS®! VH SHUHQRHV



, \@V\RP HRI WH TXHWRQY FRX@ KDYH
EHHQ ®QIHU

le SIPMUHY RUYIGHRV VR KHS
H SQIQ
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<g;7KHTX|—MARQ/\,KRX@ EH HDVH
VRDQZHU D

'Q\Aﬂ]\l—(\RPHRIWH\I-I\/RUQQRQ-I\/

© RX@ KDYH O\HG WH RSWRQRI DGIQJ
LOVRP HWP HV

,Q/IIQﬂ HDX \R DQZ HU

, Q\ML/\AMI IVB/KHSIQJ SHRS®
MEBAWP DNQ] MEHWWAU , FRX@ T
DERX\VWMLY P RUH D

,Q:quuy WDWZ H DUH GRQH
SUREDE® QRWIQ) EHFDXVH WH\ B
HDX R DQVZ HUD

2 QHRI WH J URXS VHWIRQV\RRN SOFH GXUQ] D KHDAZ DYH DQG WH VHWRQ
GG EHFRP H KDUBHUVR IRFXV \ RXQJ SHRS®! IRXQG \RP HRI WH TXHVARQY
TXW BQ) DQG Z RXG Q\H VR EBDN XS WH TXHRQV Z WK P RUH DPRMEN 1O

EHVE HHQ

C
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) RBZ 1Q] RQIWRP WH IRFXVJIURXS FROXUIARQV\ RXQ) SHRS®! Z HUH LIOYIWIG R
DAMAQG VRP H FRQGHPWRQ DRRYWAY 7 KH I DHOMRUZ DV P DGH D2 DUH SURUMR WH

FROXODARQ VHWRQ WDAD\ RXQ) SHYRQ Z DOMG R DMAQG EXWZ DV | HHIQJ
YHY D IRXV 2 QFH FRP |RWEE®! 1Q VHWRQWH. FROAEEXWG H FHBIQASRIQN
Z W WHP WHQUHGPWY) WH IRTZ Q) VR WH | DAQBRUZ MK WH J URXS

G/\LI!-[I(DRYI—LZKI—KPI—G\RPI—MPI—I\/OH

DQG P\ P HORUDUWH Z RUINQ) RQVEFNIY P\
DY IHW 2 GFH, NCRZ SHRS®! DQG VHWBI D
QMBI V2 . YKQADKHY , MVWWAKI J B W
Z DVD ®WZ DBIQ) 1Q KHUH 9/RZ @ @/XW

Z DONR GR P RUH WWMIT @NH WAV Z IWK J URXS\E
GIGB\NIRZ , ZDV\R JRRG DAERZ @) "
7KW KDVEHHQWR JRRG $QG, IHHOR P XFK
P RUH UHD[ HG QRZ DQG Z IMK WH JURXS  &DQ
ZHGRWILVP RWH' , Z DONR J HWRYHUP \

VRADCDJ IHW Db



& ROFOMRQ

<RXQJ SHRS®I | HOWKDAZ KHQWH QHHG \KSSRWWH DUH P RWDHO VR WD R
SHRSGIWH NQRZ DQG WKWY) DP 1O P HP EHWY 1UHQGY WDFKHWY \ RXW(

Z ROHY P HQRWY DQG RWHUMKXVMMG DEXEV Z HIH P HOARGHG | DUP RUH RIWQ
WDQVHYIEHV 7KW \KRZ VWDAUXSSRIAL EXLOWKURX] K UHDMARQKISY . QRZ 1Q)
Z KHH KHS vV DYDOE®! GRHV QRWP HDQ D\ RXQ) SHYRQ I HHY DE®! VR DFFHW W
7UMVIDP [@DUW DQG 1HHIR) XQGHWMRRG RIWIQ GHWILP IQH Z KHWHUVXSSRUALY
XVHG

<RXQJ SHRS®I FROMMOMD \SRNH DERXWZ DAY DEXAVVR QAMQ EHDHYH WHP
DQG VENH DPARQ 0 DQ. [HOWKDAEHQ) QAMQHG VR P HDQVP RUH WDQ EHQJ
KHDLG 7KH Z DQADGXOV VR XQGHUAEQG WHUMVYDARQ VENH WHUYLHZ V
VHURX\® DQG [QVROHWHP 1Q GHAMRQVWDAD | HAWKHU@QYHV DQG DPWKSRQ W
7KH QHHG VR UHSHDASHYRGQDOWRUHY UHP DIQV DI QUIEDQAMXH 0 DQ \ RXQJ
SHRS®! GHMAUEHG KDYIQJ VR H SOIQWH \DP H H SHUHQRHV VR VHYHUDOGLL HUHQW
SHRS®! EH RUH UHFHIYIQ) IXSSRW:  KIGI WH XQGHUAMRRG Z K\ IQRWP DARQ
\RP HWP HV GHHGV VR EH \KDUHG  UHSHDWIG W@ Z DV RIWQ CNHG \R

| GAVADARQ MAHW DG |HHIR WDWRERG KDG I X@ XQGHIMRRG WHP WH | LWV
WP H

60 HW Z Dv DOR GHMAUEHG 1Q P XFK EURDGHUWUP V\WDQ SK\ MEDCSUIRWIPARQ
<RXQJ SHRS®I VSRNH DERXWOI HW DV\RP HWIQ] FUHDWMIG WIURXJI K WKMMG

UHDMRQKISV [HHIQ) FRP IRWEEG! KDYIQ) SUYDR EHRQIIQ) DQG DFFHW\R
\SDFHVZ KHUH WH FDQ UHJ XOW WHUHP RARQY ) HHIQ) \DIH Z DVFRWHD GNHG

WR [HHID) XQGHUMRRG DQG DFFHSWG

7KH FROXGDARQ | RXQG WDAWKQGHIMEQGIQ) RI FDUH H SHUHQRH DQG 7KH

3URP MH FDQQRVEH DWXP HG $ I QUIEDQAQXP EHURI \ RXQ) SHRS®! Z HUH
XQUXUH Z KDAFDUH H SHUHGQRH P HDQWDQG P DQ. KDG @ WG D7 DIHQHWRI 7KH
3URP M <RXQJ SHRS®! | HOWKDWAKRRY FRXG SO D.J BHDMULRGI QP SIRYIQJ

XQGHUAMIQGIQI RI FDUH H SHUHGQAH



7KH DOR VSRNH DERXWZ [GHUDZ DUHCHW Z IMIQ FRP P XQWHY DG WH

IP SRUBGQFH Rl SHRS®I XQGHWWEQGIQ) Z KDWFDUH H SHUHQRH P HDQV 6RP HRI
RXUSDWZHWY KDYH DOR | HHGEDAN QRWAQ] WL WHQG Z KIB! VKSSRWAQ) \ RXQJ
SHRS®! VR FRP SGMW WH RQICH TXHWMRQODIH & FRX@ SO D.J BHDMULRGI 1Q

IP SIRYIQ) XQGHWMBQEIQ) RI FDUH H SHUHQAH

: , GIG MRQH VR RCH Z W\ RXQJ SHRS®! WH \IKJ J BIG Z I WH TXHWARQ
Z KDAGRHVFDUH H SHUHQAHP HDQ © KHWHUWH. Z HHVRR\ RXQ) RUGRQW

\VHH WHP VHOHV DVFDUH H SHUHQRHG , P QRWKXUH EXWQR RQH DQVZ HUHG WDW
RCQH : HKDG \RXQ SHRS®IFRP SOM L\

K, QQGHP 3 DMPHU&RRUWGICDVIRU

6HYHUDO RXQJ SHRS®I VDG WH. Z RX@ XVH RQICH VHDUFKHVRUS , VRROY XK DV
&KDW 37 Z KHQ ®RNQJ |RULQIRUP DARQ RUVXSSRWV7 KLY KLI K@ KW WH QHHG IRU
FODUGL] MZOW QSRR DQG DFFHW VR WKVMG L RUP DARQ

$ ERYH DO\ RXQ) SHRS®I Z DOAR KDYH D\D\ 1Q GHAMRQVWDWD | HAWMHUQHV

7KH Z DQARKRIFHY RSWRQV DQG RSSRUMQWHV R XVH WHUYRIEH 7KH Z DQWV
DGXOV\R QMMQ H SOIQWIQ) VFBDWD LQZ D VWDAZ RUN | RUWH LOGYIGXDODQG
UNVSHPAMHUYIHZ V . KHQ\ RXQJ SHRS®! IHHOKHDLG  YDOHG DQG IQYROHG WH\

DUH P RUH @\HO VR HQJ DI H Z IW XSSRWDQG | HHCD J BHDWMUMHQVH RI FRQARO
RYHUWHUQ/HV

$ FNQRZ ®IG) HP HOW

OBGHP ZRX@ HWWONWH  FKIGUHQ DQG \ RXQ) SHRS®! Z KR VRRN SDUW
1O WY FRQUXGARQ DQG VKDUHG WHUYIHZ V H SHUHQRHV DQG VROMRQY © H

Z RX@ DOR @\H VR WDOQN, QEQGHP  SDWZHUMAI DQG P HQRWY/Z KR VIXSSRUMG

\ RXQ) SHRS®! VR SDWASDWM LQ DWDXP D IQIRUP HG DQG HQI DI IQ) Z D\
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