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SXEQWKHGE\ (3,& (P SRZHUIQJ 3HRSMIIQ&DWH ( 3,&

7KL UHSRUNVZ DV ZUWMQ E\ ' HERUX (LZ1Q ZIW LOSXWILRP &RQRU 6\WM/ ( 3,&jV
5 HVHDUFK DQG 3RTF\ 0 DQDJHU DQG WH VXSSRUARI - RKQ 0 XUBK\  ( 3,&jV $ GYRFDR\
DQG 5 HVHDUFK 2 [1LFHU

7KLY SIRMPAKDV IHFHYHG IXQGIQJ [LRP WH ,UVK +XP DQ 5 LJKW DQG ( TXDDW * WDQW
6 FKHP H DV SDUARI WH &RP P DMMRGY WIAMRY  SRZ HUVR SLRYLGH J LDQW \R SURP RWM
KXP DQ WJ KW DQG HTXDOW XQGHUWH ,UVK +XP DQ 5 LJKW DQG ( TXDOW &RP P MRQ
$FW 7KH YLHZ V H SZHWHG LQ WLV SXEQEDWRQ DUH WRVH RI WH DXWRL/ DQG GR
QRW QHFHAWDU®  HSUIHVHQW WRVH Rl WH UMK +XPDQ 5LIKW DQG ( TXDOW
&RP P MIRQ
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(3,& (PSRZHIQ 3HRSGI IQ &DWH (3,& LV D QDIRGDORUDQVDMRQ \WDAZ RV Z W DQG IRU
FKIGUHQ DQG \ RXQ) SHRS®! Z KR DUH FXUWHO® @1Q) 1Q \WIAM FDUH RUZ KR KDYH H SHUIHQFH R @1QJ
IQ FDUH 7KLY IQFOGHY WRVH [Q UMGHQNDOFDUH  VSHADOFDUH  DQG IRAMUFDUH DV Z HODV FKIGUHQ
DFFRP P REDWMG B\ WH 6 \IWM XQGHUG HAIRQ R \WH & KIG & DUH $ FW DQG \WRVH VHQMQFHG RU
UHP DQEHG B\ \WH FRXW 1Q 2 EHVARZ Q &KITUHQV' HWQIRQ &DP SXV ( 3,& DOR Z RUW Z M\ RXQJ
SHRS®! SUHSDUQ) \R GDYH FDUH 1Q DIMUFDUH VHYIEHV DQG Z W\ RXQJ DGXOV Z W FDUH H SHUHQRH
XSWWHDIHR  \HDWY/

(3,& VWH RQD IQGHSHQGHQARU DQVDMRQ SURYIAQ) D AUHFW  DGYRFDR VHWYIFH R FKIGIUHQ DQG
\ RXQ) SHRS®I 1Q \WH FDUH R \WH 6 \BW RUIQ DIVMUFDUH VHYFHV 1Q ,LHDQG ( 3,& DOR FRQGXFW

UAVHDURK DQG SRTIP\ Z RUN DQG LXQV D\ RX\K SDIMALSDMRQ DQG HQJ DI HP HQASURI WP P H

—RA AR Ave Y YN WAE A A

, ZRXG @H \R H SUHW P\ MIQFHIH WDQW \R \WH FKIGUHQ DQG \ RXQ) SHRS®! Z KR SDWMFLSDWG 1Q
\KLY UHVHDURK |RUWHUMP H KRQHVIV. DQG WH IQUI KVWKH EURXI KR WLV MG, IWZ DV DQ KRQRXUWR
ZRUW ZIW \ RX 7KDQ\ DOR R WH \ RXQJ SHRS®I Z KR Z HH SDIWR \KH <RX\W 5 HVHDUFK $ GYIVRY
* URXS WHUVRXQG DGYIFH Z DV IQYDDE®! DQG , P YHY  JUDWXOIRUWHU GHAFDIRQ \R \WH \BWN
7KDQW R DOKH ( 3,& $GYRFDMV Z KR VXSSRWMG WH FKIGUHQ DQG\ RXQJ SHRS®!V SDMFSDIRQ 1Q
WH VNG, \WWURXI KRXWDQG WDQNY \R \WH W DW( 3,& IRUWHUHQFRXUDI HP HQADWHDFK AU H R \KH
UHVHDURK SDWEXOLD - RKQO XIBK\ Z KR KDV EHHQ AMDG DWBUHVHQRH IURP WWH RX\MAW

3<AVAAA—PA DA

' HERUIK ( Z QLY D SIRHWRQD® TXDOIHG\ RXW Z RN SIDAMRQHUZ W RYHU — \ HDW H SHUHGFH
R\ R\ DQG FRP P XQW Z RN DQG \ RAW VHYIEH P DQDIHP HQW: RINQ)  IQGHSHQGHO® MIQRH

' HERDK KDV EXIGWD VXFFHWIXOFRQUX@BCR  SRURIR IQFOIAQ) SURIWDP P H GAMJIQ DQG
GHYHBSP HOAMMDMIIE UHYLHZ  DQG | DFOIMRQ DV Z HODV EXI@IQ) RQ KHUVNQ DV D 5 HVHDUFKHU
3 BHVIRXV FOHQW LQFOGH \WH ( DWAHIDWAR.RP P XQW ' HYHBSP HOAB JHQR & HQWH IRU& KIGUHQV
5 LKW DWH XHHQV 8 QLYHWAW Y4HIDVWE RP P XQW <RX\K :  RUN D8 GARMUS QYHWAW 1 DURQDO< RXWK
&RXQACR ,HDQG DQG5$1" ( XURSH
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,Q1 RYHP EHU (3,& FRP P MMRHG' HERUXK ( Z 1Q\R FRQGGXPWDQH SRIDRY WXG. R WH OYHG

H SHUHQRH Rl FKIGUHQ IQ \WH FDUH W\ WP DQG\ RXQJ SHRS®! DIVMUFDUH Z W QVDELQINY

7KHWXG. KDV IRXUDIP V DQG LV FHQMHG RQ\WH IRTRZ 1Q) TXHWIRQY
7R GHYHBS DQ XQEHIANQAQ) R \WH H SHUHQFHV R FKIGUHQ DQG\ RXQJ SHRS®! Z W QVDELDIAY Z KIGH
\KH DUH LQ FDUH  1Q DIMUFDUH VHWYIEHV RUZ KR KDYH H SHUHQFH R \WH FDUH A VWP XS \R WH DIH R

. 7R HQDE®! \WHVH FKIGUHQ DQG\ RXQ) SHRSG! R QUHA® SDIMFSDWM 1Q DZ DUHGHW IDMQ)  1Q @QH Z W
WHUW KW XQGHUKH 8 1 & RIYHOIRQRQWH 5 LJKW R 3HYRQVZ W' IVDEIOWY 81&53' DQGWH
81 &RQYHMRQRQWH 5 LIKW R \WH &KIC 81 &5 &

. 7R JHQHDW HYIGHQFH \R VXSSRWSRIF. P DNHLY DQG SUDPMRGHY \R SURTUHW P SBP HQBMRQR! \WH
81&53' DP RQIWKITUHQ DQG\ RXQ) SHRS®! LQWH FDUH VA MMP DQG [Q DIVMUFDUH VHIYIEHV

. 7RH SBUHWH BIYHIR NQRZ BIGIH DP RQIMWFDUH H SHUHQRHG FKIGUHQ DQG\ RXQJ SHRSG! RQWH
81&53'

( 3,& LQYIWG WH SDIMFSDMRQ R FKITUHQ DQG\ RXQJ SHRS®! Z W GVDEIOWAY Z KR DU RUKDYH EHHQIQ
FDUH Z W ZKRP \MH ZRIN 7KH VMG, Z DV VARKPMUHG VR HQVXUH DSSURSUDM BIYHY Rl VXSSRWDQG
DFFRXQIEIOY DQG\R DBZ \KH P HDQIQ) I XCSDWASDMRQ RN WH FKITUHQ DQG\ RXQ) SHRS®! ( LI KWAKIGUHQ
DQG\ RXQJ SHRS®! SDWMFLSDWG LQWH UMVHDURK. V[ 1Q RQEDH IRFXV J URXS QVFXWIRQY RYHUWUH
VHWIRQY DQG \ER 1Q DQ RQEH RUMBISKRQH IQMYLHZ 7 KH UMVHDURK SDIMFSDQA DUH UHSUHVHQRAMYH R D
WQIH R FDUH H SHUIHQFH IQFOAQ) IRAMUFDUA UMMIGHQIDOFDUH  DQG DIMUFDUH VHIYIEHY DQG D IDQIH R
GQVDELIH DUH BHSUHVHQMG IQFOIGQ) SK\ VIEDOAVDEIOW (QMBPXDOEVDELON RUGDQQ) GLIEXAY $VWKH
VDWAR \WH UAVHDUFK. ML R WH SDMFSDQWV Z HHDIHG  RURYHU DQG \® R SDWIFLSDQN Z HUH XQGHU
+DOR \WH WG SDMFSDQN DUH IHP DB DQG KDODUH P DBI 7 KH SDMFSDQN @/H 1Q GLIHHQASDWW R \WH
FRXQN IQFOAQ) 7ISSHIDY ' XE@ &R DQG: H IRG $ TXDOBMYH P HKRGR®J\ Z DV DSSTHG \R WH
UAVHDUFK TXHWIRQY DQG WH IRFXV J URXSV DQG IQMYIHZ V H SBUHG DUHDV R SRVMYH SUDRWFH  FKDEBIQI HV
RUJDSV H SHIHQFHGE\ \WH SDWFASDQN

bAADe: bW

6 XSSRUAYH LQGLYLGXDEY P DGHWH P RWIP SDFWRQ SDUAFLSDQYW FDUH H SHUHQFH @ KHQIQYIWIG \R
VKDUH DQH DP S®I Rl D SRVMYH H SHUHQRH \WH. G KDG DV D FKIG [Q FDUH Z WY D GQVDELOV P XFK Rl \WH
UHVSRQUH IURP SDIFISDQW FHQWHG RQ KXP DQ IQMDPIRQY 6 XSSRWADQG [QOHQFH IURP D YDUHW R NH,

SHRS®! Z DV IGHQMHG IQFGGAQ) FDUHY SIRHWIRQDY IURP Z WIQ DQG EH\ RQG \WH FDUH WA MMP  DQG
SHHY 0 RAWR \WH SDIFISDQW Z HUH DE®! W IGHQM  SDIMFXOUSHRS®! Z KR P DGH D \BIQI LEG! GLIHHQAH 1Q

\WHUFDUH H SHUHQFH Z KHWHUKURXI K SURYIMRQ R SUDPUFDOVXSSRUIV. KHDGK VXSSRW Bl DOVXSSRWW RU
HP RIRQDOVXSSRW2 QH\ RXQ) SHYRQ GHVRUEHG EHQJ 1Q FDUH DV KDYIQ) JLYHQWHP KD VHRRQG FKDQFH
DWDHy Z KIFK GHP RQADWY MWWKRZ @H FKDQIIQ) FDUH FDQ EH | RUFKIGIHQ DQG \ RXQJ SHRSO

1 H) DWYH H SHUHQFHV LQ FDUH FDP HILRP P D LQVXI I LELHQWDZ DUHQHW DQG REVWBFBN DFFHWIQJ
DSSURSUDM DFFRP P RGDWRQ 5 HBPWY RQ FKDMIQIHV H SHUHQFHG  SDWFLSDON VSRNH DERXVWZ URQJ
DWXP SWRQV EHQJ P DGH DERXWKHUGVDEIOV D @FNR DZ DIHQGHW R @QYIMEGI GVDEIOMN \AKI J BNV

Z MY FKDQJH RUFRP P XQFDURQ DQG D OFN R UHFRI QUIRQ DP RQJ FDUH SIRHWIRQDY R \WH GMIDRYH
QDWUH R FHWBIQ GVDELOIAY 7KH VSRANH RN \WH IQMFDFHV R 1QAQ) DFFHSWIGRH DP RQJ SHHY

FRP STFDMG G QDP IFV Z MK IDP 1O P HP EHY DQG D VHQWH Rl P MQ) RXVWRQ FRQYHQURQDOMHCQDI H VRFIDO
H SHUHQFHV ' LILEXERAV 1Q VHEXUQ) DSSURSUDW DFFRP P REDIRQ DQG DFFHVMELDV DAXHV 1Q IRMU

KRP HV UHVIGHQUDOFDUH  DQG VRAIDCKRXVIQ) DOR [HDWUHG SURP IGHQ® 7 KH LOMYHRAIRGDOV EHE HHQ
EHQ) WHUFDUH H SHUHQRH DQG \WHUGVDEIDN IV FEDUWURXI KRXWP DQ. Rl \IH FKDEIQJ HV DQG GlLILEXEHAV
GHVAUEHG

7 KHWH Z HIH VLI QU LEDQWFKDEBIQI HV LQ LGHQWN LQJ VXSSRUV  VHIEHV LQ D WP HO DQG H I HPWYH

P DQOHU 6 HFXUQ) DSSURSUDM VXSSRW Z DV D L] KXUEB! IRUVHYHIDCSDWMIFAISDQW ¢ Z W RQH GHVRUELQD W
DV KD QHYHUHQEQ) FKDEQIHy 3 DUMFSDQN VKDUHG WHUH] SHUHQFH R VARKI J @) R IGHQMA DQG DFFHW
VHYIFHV DQG HFRXQMIQ) VBZ UHVSRQVHYV GHD\ V' FDQFHIMRQY UHWRIRQY RUDFFHVMELDI MVXHV

Z KIFK DUH IQAFDWH R D WDQIH R GA VWWP V BMERZ QY
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6 HYHDQJ DSV 1Q SIRYMRQ HP HJHG IQFOAQ) D OFN R FRRUECDVRQ EHE HHQ DIHCAHY IQUXIILEHQWVY
DZ DUHCHW R DYDIDE®! VXSSRW | RUFKICGUHQ DQG\ RXQJ) SHRS®I Z W GVDEIMMAY Z MQ \IH FDUH A VWP
DQG @ LWMG FDSDAW R UMVSRQG VR RQJRIQI VXSSRWWRUDFFHWIELDW QHHGY 0 RAR! \KH SDWFLSDQN
GHVFUEHG SRVMYH H SHUIHQFHV R 6 RADQ RUNHLY DQG RKHUSIRIHWIRQDY' XQGHWRIQ) \WH P SRMUCGFH R
DVMRQ) UDSSRWEHE HHQ FKIG DQG SIRHWIRQDOS QRWHCDWO \WHUH Z HUH D WDQIH R QHI DWH
LOMDRIRQY Z KIFK KDG D GHP HQEBAP SDRWRQ WHUFDUH H SHIHQRH LQFOGQ) SRRUFRP P XQEDURQ
QVUHI DU | RUGVDELDW QHHGY  DQG D VHQUH WDWKHUYIHZ V Z HIH QRAEHQ) VRXI KWRUFRQUGHUHG IQ

GHAMRQ P DNQJ

7KHH Z DV QP WG DZ DUHQHW DP RQJ SDUAFLSDQW Rl WHUWI KW XQGHUWH 81 &53"  LQWHRU
DOG SUDPWEH 7 KHUH Z DV D JHQHDADZ DUHQHW R KXP DQ WKW IQFOAQ) AVDELOV WKW DQG \WH
SDWFLSDQN KDG D J RRG FRQFHSWDOKQGHUARIQAQ) R KRZ FKIGIUHQ LQ FDUH VKRX@ EH \WHDWG | DILD

+RZ HYHU P RAWNARK] JBIG \R IGHQI VSHALLEE VHW R UJ KW \KDWP LT KWHOW \R\HP 6 HYHUDOHOY

DZ DUHQHW Rl UJKW LY P SRUBIQADQG | HONVANRQ) ® DERXVWKHUUI KW KDYH D VDL IQ\MHUFDUH 7KH
81&53" UHNVRQDWG Z HOY W \WH SDIMFISDOW SDIMFXOUD [Q UHOMRQ R UHVSHPWRUWHULQKHUHQAEL QW
EHQJ YIHZ HG IQ\WMUWP V R \WHUFDSDAMAY DQG WHUUI KWR IQRWP DURQ © KHQ DVNHG 1L WHUIQAYIGKDO
FDUH H SHUHQRH P DWKHV Z MW KRZ. \WHLUU KW DUH BAMG IQ\WH 8 1 &5 3" IDILHW ZDVD FRP P RQ
\WHP H IQ\WH UHVSRQVHY VSHALLIED® UHIDUEQ) HP S P HQADQG HTXDARSSRUNMQMAY Z W VHYHIDO
QHIDWH H DP SV JLYHQ R UHWIPIRQ GXH \R Z KDVWZ DV VHHQ DV XQ DYRXUDE®! SHIFHSWRQV Rl GVDEIDW 1Q
Z IGHUVRAHW RUD OFN R DFFHVWIELOW DQG DEDS\IMRQ DD \WKPXUDOBIVHO $ FFHWIELD SUHVHQMG DV DQ
RQIRIQ) FKD®IQIH LQ HYHY D\ SUDPWFDMMAV DQG FDUH SOFHP HQWV

,GHDV DQG 0 HWDJIHV IRU&KDQIH : KHQ FRMGHIQ] KRZ \WH FDUH W WP P LJKWEH [P SURYHG IRURKIHU
FKIGBHQ DQG\ RXQJ SHRS®! Z W QVDEIMAY \WUHH DUHDV IRURKDQIH HP HUHG IURP \WH UHVSROQVHV

QMDPARQV Z W SLRIHWIRQDY 6 XJJ HIRQV IQFOGHG DAIYH QAMQQ)  EHWMUSUHSDUDIRQ R
FKIGUHQ DQG\ RXQ) SHRS®! IRUFKDQIH HQVXUQ) WHUIQSXWQ GHAMRQ P DNQJ  IRBZ XS RQ

FRP P W¥ HQW \WDVWKDYH EHHQP DGH RQIRIQ) DFFHW \R |RUP DOVXSSRWOHE RV DQG \WH QHHG IRUD
VRIWMUDSSURDFK \R P DQDULQ) EHKDYIRXU IQFOAQ) JUDWUXVH R UH GPYH SUDPWFH

6 WKFWIDOMWVXHY 1Q WH FDUHW VWP ([ DP SBV Z HIH JLYHQR! WH GHHG \R [P SURYH $ I\WUFDUH

6 HYIEHV HILEDR \R @N\ RXQ) SHRS®I Z W GVDELMMAV \R Z IGHUVXSSRW DQG VHYIEHY HQUXUQ)

VP RREHUMDQUMRQY [URP FKICUHQV GVDEION VHYIEHV \R DGXOWHYIEHY

P SURYHG FDSDFIW | RUGLVDELOA VHYLEHY 3 DMFASDQN KLI K@ K\WMG \WH QHHG IRUIQFUDVHG

DZ DUHGHW DP RQJMSRIR P DNHY Rl FKIGUHQ DQG\ RXQ) SHRSGI Z MW GVDELOIAY 1Q WH FDUH A VAP
\WH QHHG \R HQUXUH EFWHUDFFHW VR IQ RUP DIIRQ | RUSUR FVRCDY DQG | RAMUFDUHLY RQ GVDELOWAY
LQFOGQI BMWHUXQEHYARRG FRQAMRQY VXFK DV') RABICS BRKRT6 SHAWKP ' IVREHU D GHMLAH IRU

IP SURYHG UHVSRQUYHQHW \R VSHALLE GVDELDNV GHHGY  DQG \WH QHFHWIW R UHGXAIQ) Z DM WP HV IRU
VHYIEHV DQG EDUIHY R DFFHVWELDW

lcoedyh2lze2 o _AKEEA: Ygeo2

7KV VWG SURYIGHV D YDODE®I VQDSVKRWR! \KH SDIFLSDONV ©/HG H SHUHQFH DV FKIGBUHQ DQG\ RXQJ
SHRS®I Z W GVDEIOWAV IQ FDUH DIMUFDUH DQG EH RQG 7 KHUH DUH P DQ SRMYHV 1Q Z KDWIKH KDYH R VDA

DERXVKHUMP H 1Q FDUH RULQ DIMUFDUH VHIIEHY DV Z HGDV D DQJH R GLIHHQASIDAFDORKD@IQIHY ERK
VRAD® DQG QWP V Rl DFFHWWQ] VXSSRWV DQG VHIIEHV : KDWEHFRP HV FEDUILRP \KH UHVHDURK LV \WWDW
VY \WH REABFGN \R [QFOMRQ DQG SDMFLSDMRQ \KDW/KDSH \WH H SHUHQFH Rl QVDELDN DQG \KDW

P DU ICDO/H \WHVH FKICUHQ DQG\ RXQJ SHRS®I

VW [P SRUDQAR DFNQRZ BIGIH KRZ. FDUH DQG GVDELOW LOMYHPWQ WHVH FKIGUHQ DG\ RXQ) SHRS®IV
QHV DQG\KH MXHV KLY FUDWV DV \KH. QDYLI DWW HYHY GD\ @H DQG\WH Z IGHUFDBH VA MMP 2 GH R WH
SDWASDQAV \BXBHG DERXVWKH [P SRUBGQFH R UAVSRQAQ) R FKIGIHQ DQG\ RXQ) SHRS®I 1Q FDUH Z W
QVDEIOMY VD IQ) \WDWAKH UH GlLIHHOAR RKHUSHRS®! DQG\WH. KDYH \R EH QAMQHG R |RUZ KDWKHU
QHHOV DUHy & RQVGHUQ) \IH FKDEIQI HV \KDVWKH FKIGUHQ DQG \ RXQ) SHRS®GI GHVFUEH WP D\ IHHOR WHP
\KDWKH. DUH WH RQHV GXW [QWH KDUG\ DUV < HWKH. DUH WH RQHV @1Q) Z WY GVDEIOWAY 1Q FDUH RU

1Q DIVMUFDUH VHIYIEHY DQG IDAQ) D WQIH R GLIHEHQAWWXHY WDWDUWVH TURP \WHVH GXDAGHQMAV

R ()
= A %@* nr
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5 HVSRQUELDN XEP DMO @HV Z W \WH * RYHUOP HOADQG \WH DSSURSUDM VWIWARY DI HQALHV \R IXQONHU
REQ) DMRQV XQGHUWH 8 1 & RQYHQIRQY RQWH 5 LIKW R WH &KIG DQGRQWH 5 LJKW R 3 HRS®I Z W
' VDEIOMNV UHVSHAYHD

7KH IIQAQIV IURP KLY UHVHDUFRK SURYIGH D VWIRQI FDVH IRUWH UHVSRQUE®! DXWRUMAN \R FROIGHUWKH
IR®Z Q) WHFRP P HQEDIRQY

. ' VDI JWHI DWW GOV LHDIWIG VR FKLA@BUHQ DG\ RXQJ SHRS® LQ FDUH DQG DIVWUFDUH VHUYLFHV E\

GLVDELDN \R FUDW DQ HYIGHQPH EDVHG XQGHYARQAQ) R WHUGQHHGY DQG DSSURSUDM SRTP. DQG
SUDFWEH UHVSRQMHV

« ' HYHRS |®{ LELOV 1O WMP V \R HODE®! DQ LOWUYHRWRQDCDSSURDFK VR FDUH DQG GVDELOWV 7KLV

LQFOIGHV \WH RSSRUNQUY VR HQVXUH VXSSRW AR 1Q SOFH IRU\ RXQ) SHRSGIMQIQ) HIKWHQ DQG

WDQUMRQQ) \R DIVMUFDUH DQG DEX@WHWYIEHY HVSHAD@® Z KHUH D SDMEXOUGVDELDV SUHVHQW D

QAWCPNVHIR RQRIQ) FKDBIQIHY |, WDOR DSSTHV \R DFFHWLELDN M/XHV \R HQVXUH DOVRADOMWYIEHY

q IQFAQ) FDUH SOFHP HQW g FDQ EH DFFHWHG B\ DOFKIGIHQ DQG\ RXQ) SHRS®! UHI DUBBMW R WHU

QVDEIDW

. ,QFU-DVH WH GIYHCDQG DYDIDELON RI LQIRUP DARQ DERXWGLVDELDAHY DFLRW \WH FDUHW\ WWP $
SUDFWDCH DP SGIR WLV Z KIEK Z DV VXJJHWMG B\ RQH Rl WH SDIFLSDQW 1O \WH VWXG. Z DV \R HQUXUA

WHUH VD' IVDELOW 2 1IEHUIQ HDFK 7 XVD 5 HI IRQ W SURYIGH VXSSRWIR 6 RADQ  RIHWY RQKRZ \R
UHVSRQG R QLI HIHQANEVDELDW QHHGY $ QRKHUSUDRWFDCP HDVXUH P LI KWEH R HQVXUH DOVRADC RN
JDGXDWV NRIQQJ 7 XMD KDYH RSSRUMQMAV \R XQGHWINH P RGXBV IQRWP HGE\ FDUH H SHUIHQFHG
FKIGUHQ DQG\ RXQ) SHRSGI Z MY GVDELOIAY \R EXIG \WHUFDSDAW ) RAMUFDUALY DQG UMMGHQIDGFDUA
Z RUIHWY DOR QHHG DFFHW \R RQJRQJ GHAFDWG WDIQQ) DQG LQIRWP DIRQ RQWH FDUH R D FKIG RU

\ RXQ) SHYRQZ W D GVDEIMW DQG HQKDQFHG XQGHWABQAQJ Rl Z KHUH IR DFFHW UHBIYDQAVHWYIEHY

DQG VXSSRW

« $SSO DUWIKW EDVHG DSSIRDFK V2 FDUH W HQVXUH WH YRFH R WH FKIG RU\ RXQJ SHYRQLY

| DAOMIG DQG KHDUG 1Q GHAMRQ P DNQJ - SDMFXOU® [Q UHDMRQWR FDUH SOQQQ)  FDUH UHYILZ V DQG
WDQUMRQV LOR RURXWR FDUH DQG DIMUFDUH  HVSHAD@ UHI DLEQ) WHUDFFHW \R GVDELDV VXSSRW

DQG VHYIEHV

. 3LRYICH DEGIMRQDOHVRXUFHV \R HQVXUH DOFKLGUHQ DQG\ RXQI SHRS®! Z W GVDELDIAV 1Q FDUH DQG
DIMUFDUH KDYH WP HO DQG HIHAYH DFFHW \R TXDOW VXSSRW DQG VHIYIEHV

MAAYZ YA 2

2 QIRRVR \WH UHFRP P HQCDMIRQV RI LY UHSRWV( 3,& SURSRVHV WH IR@Z 1IQ) DRRQY EH FROMGHUHG B\
\KH UHBIYDQNERGHV UHVSROME®! |RUFDUH H SHUHORHG FKIGIUHQ DQG\ RXQJ SHRS®! Z W GVDEIOAHY

5HFRP P HQGDWRQ | $FURQ S HOIYDQWV
-_

7 KH VWHQIWHQQ) R HWIFDOEDWD FRIRQ DQG P RQWRUQ) VKRX@ EH
FROMGHHGE\ ERKWH + 6 ( DQG 7 XVD [QWH FRQM WR D UHYIHZ R \KH

- RQ/B IRRFRORU, QM HGR\ & RTIDERIDMRQ Y-\ HHQ WH + HDGK 6 HYIEH

" VDIJWHI DM DWW

VHYIFHV B\ GVDEIQW

FKIGUHQ 1Q FDUH Z W GVDELDIAV 7KLY Z RX@ LQFOGH EUQI Q) \RI HWHU

DGP IQMADYH GV IURP DI HGALHY Z RUNGQJ Z W FKICUHQ LQ FDUH DQG Z W
SHRS®I Z W GVDEIDMV UAVSHRYHD

UHDWMG \R FKIGUHQ ( [ HEXWWH DQG 7 XVD \WH &KIGDQG) DP IO $IHQR \R3WRP RM\WHYHW | 7XVD
DQG\ RXQJ SHRSBIIQ | ,QMIAVW R &KIGUHQDQG) DP LOHV Z W WH REMIPYH Rl GHYHBSIQ) D +6(
FDUH DQG DIMUFDUA FRHUHQWHYIGHQRH EDVH\R IQRP SRTF\ GHIYHY DQGVHYIFH SIRYMRQIRU | +,4°$

GQVDEIDWY

IRUP DOMRIQAHVSROVIELDY [RUSOQQQ) DQG SIRYIMRQR VHIIEHY

}G["'EM"(ESJLQ%V 7TKHE&KIGEDHSFW  VKRX@ EH H DP IGHG DQG UHRWP HG LQ\WH FROM W

\R HOE®! R Z KHUWH D\ RXQJ SHYRQLQ FDUH Z W D GVDELDV [V WDQUMRQAQ) R

m DGXQNRRG DQG UHVSRQUEIDY IRUDVSHAN RN WWHUFDUH DIH WDOQUHUWK] TWRP | ' &(' <
DSSUROFK VR FOHDOG 7XVO\RWH+6( QWY VIWDIRQ WH UHBIYDONERGHY VKRX@ KDYH D
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5 HBIYDQW
YRGLHV

,QFUDVH \WH BIYHO
DQG DYDIDEIDV R
IQIRUP DVRQ DERXW
QVDELONY DRRW \WH
FDUH VA AMP

6 IMRY DI HGALHV Z W BHVSRQUELDA | RUFDUH DQG GVDELDNY VKRXG
HAWIEQ/K D VSHALLE URGH | RUFKIGUHQ LQ FDUH Z W GVDEIMY 7 KHVH
IXQRIRQY VKRX@ UHSRWSHURGFD® RQ \WH VWDMRQ R FKIGUHQ 1Q FDUH Z W
GQVDELDMV \R IGHQM EMWBUDRIFH DV Z HODV J DSV RUM WP [ REWDFBV 1Q
\WHUFDUH 7 KRVH DSSRIQIMG VKRX@ Z RIN FROMMOQ® Z M \MHUFRXQMSDW
LQ\WH RWHUERG. R HQUXUH D GRQIDXXP R FDUH DSSURDFK 1V DGRSWMG R
HQVXUH WH EFVWQMIAIV RN FKICUHQ R RXQ) SHRS®I Z W GVDELDMA DU
XSKHT \WURXI KRXVWKHUFDUH IRXUGH V DQG 1O WH WDQUMRQ R DGXENRRG

7XMD
+6(

$QH DP IQDIRQR RSSRUMQUAV \R LOFRSRUDM \WH SUGQFIS®V Rl XQYHW/DO
GV QLQ KHDEK DQG KIS DQG 1DP 1© VHYIFHV VKRX@ EH XQGHWBNHQ Z MW D
YIHZ \R IQFUHDVMQ) DFFHVWIELOYW $ FFHW 2 1IIEHWY  DSSRIQIMG XQGHUWH

" MDEIWSFW V. FRX@ EH IXUKHUMDIQHG \R DWHW IHDVIEIQW DW
@FDOBIVHDV D [ IIAVAMS  SRIMQID® Z W I XIGDQRH IURP \WH 1 DURQDO

" VDELDN $ XWRUVV & HQWH R ( [ FHBIGRH [Q8 QYHWDO HWIQ

7XMD
+6(

6 SHADOVMHG BDG 6 RADQ  RINHY/ WKRX@ EH DSSRIQMG DWIHI IRQDCBIYHOR
DGYIVH DQG VXSSRW/RADYZ. RINWDP V RQKRZ EHWYR VXSSRIWAKIGUHQ 1Q

FDUH Z W DCAMRQDAHHGY  DQG WHUFDUHU

7XMD

7R SURP RM WH URGI Rl VRADXZ RUN 1Q KHDAKFDUH DQG IW IQMYHRAIRQ Z W

FKIG SIRMARQ WH URBI Rl &KIH 6 RAIDQ  RINHUIQWH ' HSDUWWY HOARI + HDOK |

VKRX@ EH HMIDEQKHG

$ @/RAD RN JIDGXDMV IRIQIQJ 7 XVD VKRX@ KDYH RSSRUMQMAV \R HQIDIH
Z W P RGXGN \WDVWDUH IQRWP HG B\ FDUH H SHUIHQFHG FKIGUHQ DQG\ RXQJ
SHRS®I Z W GVDEIDIMY \R DWIMAQ EXICGIQ) \WHUFDSDFW DQG NGRZ BIGIH R

\WH QMICRWWVXHY DITHAIQ) WKLY FRKRW

7XMD
'")+(5,6

) RAMUFDUALY DQG UMGHQIDAFDUH Z RINHWY VKRX@ KDYH RQIRQ) DFFHW \R
GHAFDWG WDIQQ) DQG IQRUP DIRQ RQWH FDUH Rl D FKIG RU\ RXQJ SHYRQ
Z I\ D GVDEIMW DQG DQ HOKDQFHG XQGHYARIQAQ) R Z KHUH \R JR R DFFHW
UHBIYDQAVHYIEHY DQG VXSSRW

7XMD

$SSO D WKW
IQRUWP HG DSSURDFK R

C&( < IV FXUWHO® XQGHWINQ) DUHYIHZ R WH &KIGS & DUH $ FW ZIWN
D YIHZ R DP HQAQ) WH GU IMDMRQ WY\ HDU W/ FUMFDOKDWRH ' HSDUW HQY!
HABEQVKHVY \WH UL KVWR IQGHSHQGHQADGYRFDR\ 1Q WH XSFRP 1QJ & K@ & DUA

$P HQGP HQWYA@AR HQDE®! FDUH H SHUIHQRHG FKIGUHQ DQG\ RXQ) SHRS®I

Z W GVDELDMV \R DFFHW LQGHSHQGHQADGYRFDR. VHWYIFHV

( QUXUH DGHTXD\M

,QWH FRQOM WR D IXUH UHYIHZ DQG HYDODMRQ R \WH P SBP HQBMRQ DQG
RSHIDMRQR! - RO/ IRRFRARU, QM HGR\ & RMERIDIRQ EHE HHQ 7 XD DQG
WH+6( \WDWRYHWAI KWDQG P RQWRUQ) R GHIYHY R FDUH \R FKIGUHQ Z W
QVDELDMV EH LQFGGHG DV D SHURWP DGFH IQAFDRU

7XMD
+6(
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,QHDD ( 3,& ,UHDQG KHG DQ LQMDRIYH Z HEIQDURQ'  IVDELDNV DQG WH & DUH 6\ WP Z KIFK

KLI K@ K\MG VHYHIDAWXHY DUMQJ 1URP FKIGIHQ DQG\ RXQJ SHRSBIV @D\ \R G\ H SHIHQFHV R FDUH DQG
QVDEIMW & KIGUHQ DQG\ RXQ) SHRS®I IQYROHGZ W ( 3,& LQFGAQ) P HP EHY R IW < RX\K & RXGAOZ HUA
NHHQ R J DWHUIXUKHUHYIGHQFH RQWH OYHG H SHUHQRH R1 FKIGIHQ LQ FDUH RU\ RXQJ SHRS®! 1Q DIMUFDUA
VHYIFHV Z MY GVDEIDMV DQG DWHG ( 3,& R HMIBEQ/K D SURVIPADV \KH EDVIY [RUIXUWWHUDGYRFDR. RQ
WHVH IVXHY & RQUHTXHO® ( 3,8 VHRXUHG IXQAQJ 1URP \WH , UMK + XP DQ5 LIKW DQG ( TXDDW
&RPPIMWRQ ,+5( & [RULY UVHDURK IQUIDIYH

,Q1RYHP EHU " HERIDK ( \Z 1Q DQIQEHSHQGHNE HVHDUFKHUZ W D EDFNJ URXQG LQ\ RXW Z RIN Z DV

FROADAMG \R FRQGXPWKLY H SRIDRY XG ) RTBZ LQ) DQ DSSTFDMRQ R 7 XVDV , QGHSHQEHE HVHDURK

( WIFV &RP P WH HWIFDODSSURYDCY DV JWDQMG 7KH VWYG. KDV IRXUDIP V DQG LV FHQWHG RQ \WH IRTRZ LQJ
TXHAIRQY

€2 M «WLA—A2A 4N

. 7RGHYHBS DQXQEHYAMIQAQ) R \WH H SHIHQFHV Rl FKIGUHQ DQG \ RXQ) SHRS®G! Z W GVDELDNAV Z KIG
\WH. DUH 1Q FDUH RUDIMUFDUH VHIIEHV RUZ KR KDYH H SHUHQFH Rl WH FDUH VA MMP XS \R \WH DIH R

. 7R HQDE®! \WHVH FKIGUHQ DQG\ RXQJ SHRSG! VR QUHA® SDIMFSDWM 1Q DZ DUHCHW IDIMQ)  1Q @H Z W
WHUU KW XQGHUWKH 8 QWG 1 DIRQY & RQYHQIRQ RQWH 5 LIKW R 3HYRQV Z W IVDEIQMHY
81&53' DQGWH 8 QWMG 1 DURQY & RQYHQIRQRQWH 5 LIKW Rl WH &KIG 81 &5 &

. 7R JHQHIDWM HYIGHQRH W VXSSRWBRIR P DNHLY DQG SUDPMRGHLY \R SURT AW [P SBP HQBMRQ R \WH
81&53' DP RQWWKIGUHQDQG\ RXQ) SHRS®I 1Q DIMUFDUH VHYIEHV

. 7RH SEUH WH GIYHIR NQRZ BIGI H DP RQIVWADUH H SHUHQFHG FKLGUHQ DQG\ RXQ) SHRS®! RQ\WH
81&53'

—AA &N — AR 2

© KDWDUH \WH H SHIHQFHV Rl FKIGUHQ DQG\ RXQJ SHRS®I Z MW GVDELDIHY Z KIBH \WH. DU 1Q FDUH RUIQ
DIMUFDUH VHIYEHV!

D : KDAGR\WH IGHQM DV DUHDV R SRVMYH SUDRIFH DQG H SHUHQRH'!
E : KDAGR\WH IGHQM DV \WH FKD@®IQI HV DQG J DSV 1Q SURYIMRQ RN \WHUFDUH H SHUHQRH'

- KDWER WH UHVHDURK SDUASDOQWV XQGEHIARQG DV WHUUW KW XQEHUWH 8 1 &5 3" DQG GRHV \WHU
FDUH H SHUHQRH P DWK Z W KRZ \WHVH W KW DUH WIMYG IQWH 8 1 &5 3"

$GKRXIK KLY IV D VP DOVFDB! VWG, FRQGXPMG Z W D @ WG QXP EHUR! FKIGLHQ DQG\ RXQ) SHRSGI Z W
QVDEIMAY IWRITHUHG D YMICRSSRUMQWY \R J DWHUHYIGHQRH WURXJ K D WKW LQIRIP HG BIQV AUHA® 1URP
\WH SDWASDOW 7 KH UHSRWWGQFGGHY DQ RAEH R \WH UHVHDUFK P HRGRBJ\ D QMIDWUH UWIZ [1QAQIV

DQG UFRP P HQEDIRQY

>OWBY ZZZ \RX\WEHFRP ZDWK'Y =8JN . ] S

% .



https://www.youtube.com/watch?v=ZUgk4Kz4p04
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7KH SXISRVH R \KMIY WXG. Z DV R XQEHYARIQG WH H SHUHQRHV R| FKIGIUHQ DQG\ RXQI SHRS®I Z W
QVDEIOWAV Z KIG! LQ FDUH RUIQ DIVMUFDUH VHYIEHV DQG\R BRNDWKRZ SRTIF\ DQG SUDRWFH FDQ FKDQIH IRU
\KH EHWHU * LYHQ \WDVWLY 1V DQ XQGHUUHVHDURKHG DUHD GIUHPWAHQ) DI HP HQWZ W FKIGIHQ DQG\ RXQJ
SHRS®! Z DV FHQADOR \WH \BVN \R BDLD DERXVWKHUYIHZ V DV FDUH H SHUHQPHG FKIGUHQ DQG\ RXQ) SHRSG!
Z WY QVDELOIAY DQG \WHUXQGHABQAQ) R \WHUW KW XQGHAH S 1 &53"  $ TXDOBAMYH P HKRGREI\

Z DV DSSTHG \R \WH UHVHDUK TXHVWIRQY GLDZ LQJ RQ D SKHQRP HQR®J IFDADSSURDFK \WDWHHNV \R
XQGHYARQG WH Q/HG H SHUHQRH Rl FKIGUHQ DQG\ RXQJ SHRS®! 1Q FDUH RULQ DIMUFDUH VHYIEHV Z W
QVDEIOMV DV \WH QDYL DM \KHUHYHWY GD\ UDDMAV 7 KH FKIGUHQ DQG\ RXQ) SHRS®! WDWSDWFSDIMG 1Q
\KH UHVHDURK DUH HQIDIHG Q) ( 3,& V VHYIEHV DQG SURIWDP P HY DQG KDG RQJIRQJ VXSSRUWURP D
GHVLICDWIG ( 3,& $ GYRFDWM \MURXJ KRXVWKH SURMPW

—AA &' DN

7 KH UAVHDURK GAMIQ IRUWLY H SBUDRY VMG FRP SUVHG \WUHH AR HV g GHVIN UHVHDURK DQG UHVHDURK
SUHSDUDIRQ 1RFXV JURXSV DQG AVFXWIRQ DQG DQDOMY DQG UHSRWMD]

RV A AN e —RA DN A « e

,QWH LQWDCSUHSDUDRY W H GHVIN EDVHG UIHVHDURK |RFXVHG RQ UHYIHZ 1Q) UHBIYDQABRTAHY DQG

GUIMDVMRQ1Q, HDQG IQMIDMRQDAKXP DQ U KW ABQEDUEY  DQG UHVHDUFK UHBIYDQWIR \WH VIWDURQ R
FKIGUHQ LQ FDUH Z W GVDEIOMAY 7KLY IQRWP DIRQ Z DV VXP P DUVHG LQ D QMIDMUH UHYLLZ  SJ

"« AUV VeDAYAA2

7KHWYG. Z DV VARKPMUHG VR HQVXUH DSSURSUDM BIYHY Rl VXSSRWDQG DFFRXQIELDV DQG WH P HDQQIIXO
SDWFASDMRQ R \WH FKITIHQ DQG\ RXQI SHRSO

$ 6\WHUQ) * LRXS SURYIGHG RYHWAJ KWRUWH SURVIPWKURXI K P RQWRUQ) SURI UMW DEGIHWMQ) DQ
REVBFGN 1Q [P SBP HQBMRQ JIMIQ) HKIEV VXSSRWDQG DGYIMQ) RQ GAWHP ICDURQR! NH 1Q3QIV DQG
GDQQ) 7KH 6 WHIQ) * URXS FROUMMG R \WH ( WIEV) RFDCB RQARQ( 3,& VIRDIEG ( 3,& 0 DQDIHP HQW
DQG UAVHDUFK VMBI DQGDQ( 3,& <RX\WW & RXGAM HP EHU ©

$ <RXW 5 HVHDUFK $ GYIVRU * LRXS <5%* P DGHXSR @R\ RXQ SHRSBIIRP ( 3,& IGFOQQ) \WH
( 3,& <RX\WK &RXGAM HP EHUILRP \WH 6 \MHUQ) * URXS Z KR DG DV DQ IQMUDFH EHE HHQWH J URXSV
SURYIGHG DGYIEH RQ\WH UHVHDURK GAMIQ GHIYHY  DQG CDWB LOMSUABMRQ 7KLY IV HBPWYH R D FR
LOTXWY P RGHZ KHUH \WH SDWFSDQW GIQV DV FDUH H SHUHQRHG FKICUHQ DQG\ RXQI SHRS®I Z WK
QVDELIV 1V ICFRSRUIDWG LOR \WH VG,V GHVLI Q DQG \WH CDVB FRIIPIRQ SURFHWHV

7KH 5 HVHDUFKHUSO\ HG \WH GDG URB! 1Q FRQGXRI) \WH SURVIPWKURXI K GHVN UMVHDURK. VXSSRMQ) WH
IQYROHP HOWR WH <5 $*  IDFLOBMEI \WH IRFXV JURXS GVFXWIRQY SHURWP 1Q) GDWB DQDOWY DQG
LOMSUAIMRY DQG UHSRMD)

(3,& $GYRFDRA 2 |11FHY GNHG Z W HDFK R WH FKICUHQ DQG\ RXQ) SHRS®! LQYROHG DQG JDYH
DEAMRQDOXSSRWWR WH <5 $* ) RFXV* URXS 3 DWFISDON Z KIFK Z LQFRQIXH EH\ RQG \WH [RUP DO
FROFOMRQR WHWXG  7KH DOR SURYIGHG DGYIFH \R \WH 5 HVHDURKHURQ DSSURSUDM GVDEID VXSSRW
IRUHDFK FKIG DQG\ RXQJ) SHYRQ\R HQDE®! P D[ 1P XP - SDAFSDURQ 1O \KH SURVFW

oy ""«Uy

$ NH FRP SRQHQWR UHVHDURK SUHSDUDMIRQ Z DV \WH SURFHW VR REVBIQ HKLEDCDSSURYDAURP. 7 XDV

, QGHSHQEHQNG HVHDUFK ( WWIEV &RP P IWWH 5 ( & Z KIFK IQFOGHG D UHYIHZ. R WH SURVIPW P HKRGRBJ\
VARKPUMUHV SDUASDQABHFXAWY HOMDIHIXDUEQ)  FROVHQAVGDI SIRMAIRQ DQG UWVN P DQDI HP HQW
SURFHGXUAV $V SDWAR \WH HWILEDCDSSURYDADSSTFDMRYQ WH 5 HVHDURKHUSUHSDUHG FRQVHQADQG DWHQW
IRPV IQRUP DIRQ ®DIGW DIP HG DWKUHH JURXSV g FKICUHQ DQG\ RXQJ SHRS®I 6 RADQ RINHY DQG( 3,&
$ GYRFDMV DQG SDUHQNV JXDUEDQY 1Q DAGMRQ R DQIQRIP DIRQ VHWIRQ SOQ DQG D IRFXV JURXS
QAVFXWIRQJXICH

> @KH( 3,& <RX\W &RXQFAIAY D JURXS R \ RXQJ SHRS®! Z W FDUH H| SHUHQFH DIHG \ HDY/ Z KR DGYIVH ( 3,& RQMXHV DQG
WHP HV R FRGFHUQ R FKIGUHQ DQG\ RXQJ SHRSGH IQ FDUH DQG Z RUNRQ FDP SDLI QY DQG SURVIFW \R [P SURYH \IH FDUH VA VAP

& &
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$ I\MUHWLEDCDSSURYDOWH [1HG Z RUN SKDVH EHI DQLQ 6 HS\WP EHU 7Z RIQRWP DIRQ VHWIRQY Z HH
KHG IRU( 3,& <RX\W SDMFSDQN DQG WHUS GYRFDMY RAIIQ) \WH UHVHDUFK SURMIPWDQG \WH URBIV R \KH
<RX\K 5 HVHDUFK $ GYVRY * URXS DQG IRFXV J URXS SDMFISDQN 7 KH 5 HVHDURKHUH, SOIGHG NH

SDUDP HWY VXFK DV WH FROVHQABURFHW UM\ DQG EHQHIW W KWR Z WGDZ DOSUWYDR  GD\B
VDIHIXDWEQ] FRQIGHQIDMY DQGFRP SDIQN 7Z R\ RXQJ SHRS®I SDMFASDWG IQWH <5 $*  VXSSRMZY
DWW WHYILZ DQG IQMEUHIMRY SURVIAQ) IHHGEDAN DQG FRQUEX\Z) \R AMWHP IQDURQ SOQQQ) ( LIKW

FKLCUHQ SDMFLSDON WRRN SDWQ I R RQECH IRFXV JURXS GVFXWIRQY H SBUQ) SRVMYH SUDRIFHY
FKD®IQIHV JDSV DQGWH WKW R FDUH H SHUHQRHG FKIGUHQ DQG\ RXQI SHRS®I Z W GVDEIOWY ) RBZ

XS VHWIRQV Z HIH KHG \R FKHAN DQG FOW\ WH GDW 7 KH AVFXWIRQY Z HIH GAMJI CHG \R EH DFFHWE®!
DG IQOMDARYH XMQJ 3 RZH3 RONYIVXDAP DIHY YIGHRV DQG0 HOP HMU ' IVFXWIRQ P DIMUDY Z HH
P DGH DYDIOE®! 1Q DGYDQRH IRUMIRVH Z W KHDUQ] 1P SDILP HOWV RUGDUQIQ) ALIIEXAKY 5 HWNEUHDNV Z HH
KHG \R HDVH SK\ MEDCAVARP |RWDQG $ GYRFDWMV SURYIGHG VXSSRWYKURXI KRXVWKH VHVWRQY

T« VACVIAA—RA N G e A

7 KH FKIOUHQ DQG\ RXQ) SHRS®! LQYROHG LQWH WG, DUH BHSUHVHQIBMYH R D UDQIH Rl FDUH H SHUHQRH
IQFOGQ) IRWMUFDUH DQG UMMIGHQIDGFDUH DV Z HEDV \WRVH DUH RUKDYH SUHYIRXVD 1Q UHFHSWR! DIVMUFDUH
VHYIEHV $ (DQIH R QVDELOI DUH DOR UHSUVHQMG DP RQJ WH SDIWASDOW IQFOAQ] SK\ IFEDO
QVDEIOW [QMBFMDOGEVDELDY RUBDWIQ] QLIEXAV DQGVRP HR WHVH P D\ EH GHVFUEHG DV IQYIMEG)
QVDEIOMY $VWKH ABWR \WH UMHDUFK V[ R \KH SDWFSDQN Z HHDIHG  RURYHUDQG \EZR SDWFISDQW
ZHHDIHGXQGHU  +DOR \WH WG SDWFSDQN DUH IHP DBl DQG KDODUH P DBI 7 KH FKICUHQ DQG

\ RXQJ SHRS®! OH LQ GLIHHQASDIW R WH FRXQW IQFOIAQ] 7ISSHIY ' XE@ &R DQG: H IRG

. \azh

7KH 5 HVHDUFKHUP DGH WDQUFUSW R DOWH IRFXV J URXS QVFXVWIRQY DQG IQMYILZ VV EHRUWH FUDMQ) D
WHP DI DQDOMY Rt \WH GDWD XMIQ) ERW GHGXPIYH DQG IQGXPIYH DSSURDFKHY |, QUD® \H GDWY Z DV

RU DQVHG GHEXPIYHD LOR FDWMI RUHV DD GHG Z W \KH TXHVIRQY DQG DRYIMAV XVHG IRUWH IRFXV JURXS
AVAXWIRQY 7KH QH WD\ HUR' DQDOMY \RRN DQ IQGXRWH DSSURDFK B\ IGHQMA LQJ \HP HV DV \WH,

HP HJHG IURP \WH GD\B 7 KHVH \& R SURFHWHV HQDE®IG \WH 5 HVHDUFKHUVR GMIDI XIVK SDWHDY R

P HDQQJ DQGNH DUHDVR GDWQIQ) 7KH<5$* V IQBXWRQ WH IQMSUHBMRQ R GDVB Z DV KHSI XCDQG \WHU
DGYIFH DQG [QULI KWZ HUH IQYDODE®! LQ NHHSIQI WH UHVHDUFK J URXQEHG IQ WH H SHUHQFH R FDUA

H SHUHQRHG FKICGUHQ DQG\ RXQI SHRS®I Z W GVDEIDAY
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$V MY WXG. 1V JURXQEHG LQ D W KW EDVHG DSSURDFK \WH FEDUMBUIQI SRIQVRUD UHYIHZ R UHBIYDQW
QMDMUH RQ FDUH H SHUHQRHG FKLGUHQ DQG\ RXQ) SHRSG! Z 1MW GVDELDIHY DUH\WH 8 1 & RQYHQIRQ RQ WH
5 LKW R \WH &KIG DQGWH 8 1 & RQYHQIRQRQWH 5 LIKW R 3 HYRQV Z W IVDELOMAV 7 KHVH DUH \WH
WHDWAV Z KIFK SOFH ®U DORED DURQY RQ DV 1Q) ARV \R SURMPWDQG SURP RIM \KH U KW Rl FKIGIUHQ

IQFOGQ) FKIGUHQ Z W GVDELQMA
@ BA m Yaez!coUheYae <o HA—BMIZ VAL AL ®ml —d

,UHDQG IDMHG WH 8 1 &5 & 1Q DQG MY WH P RANIDIMHG KXP DQ W KW WHDW DWQMIDMRCDOBIYHO
ZMDO8 1 P HP EHUMBMYY H FHSWRCH \WH 8 QWNG 6 \BMMY KDYIQ) GRQH VR $FFRUEQ) \R $ WG
UDMEDMRQ FUHDMY WH H SHABMRQ \KDWABMA KXQGHWINH DODSSURSUDM GU IMDMYH DGP IQMADMYH DQG
RIWHUP HDVXUAVY R 1P SBP HONFKIGUHQV WKW 7 KH & RQYHQIRQFRP SUMHY  DWF®N RQ DODVSHAW R
\WH O/HV R FKIGUHQ WDVWSHWEIQ W D IDQIH RN FLYIO SROWFDOHFRQRP [E- VRADODQG FXGMUDAUW KW 7 KHVH
W KW DUH FROVIGHUHG XQYHWDOLODIHDE®! IQAYIME®! DQG IQMEHSHQGHOMS Q. SHYRQ XQGHUMH DIHR
IV YIHZ HG DV D FKIG DFFRUEQ) R \WH 8 1 &5 & DQG LQ SDMFXOU IWFBHDMY UHFRI QUIRQ R WH FKLG KDV D

IXQKXP DQEHQJ Z M IQWI UMY DQG SHYRQDMY DQG WH DELDWV R SDWMASDWM [UHHO 1Q VRAHMY / XQ3,

7 KHUH DUH IRXUJ HQHUDCBUGAISBI H SUIAWHG 1Q WH & RQYHQIRQ QRQ GVAUP LODURQ WH EHVWQMIAW R
\WH FKIG DV D SUP DY FRQUGHIMRQ WH KTV WJ KW VXILYDCDQG GHYHBSP HQADQG UHVSHANY) WH
YIHZ VR \WH FKIGS © 7 KH SUQFS®! R' GRQ GVFUP IQDWRQ LY [P SRUBIQNQ WH FRQOM WR KLY UMVHDURK
EHFDXVH MHDWV \R HTXDOV R* RSSRWMQWY | RUDOFKIGUHQ UHI DUEBMW R \WHUBIYHCR DELOV 7KH
SUGAIS®I R \WH W KVWR VXWYLYDODQG GHYHBSP HQWP HDQV \WDWIDMY 1Q) \ABAMY DUH UHTXILHG \R HQDE®!
IXO® HOAR WHVH U KW \WURXJ K \WH QHFHWDL BAVRXUFHV DQG DFFHW 0 RBRQH HWDO

>@
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7KH81&53" ZDVDCRSWGE\ \WH 8 QWG 1 DIMRQV * HGHIDGS WHP EO 1Q DQG W SXUBRVH DV VHWRXW
QSWFEI VR

K3 URP RM SURMPDQG HQVXUH \WH IX@DQG HTXDCHQR P HQWR DAKXP DQ W KW DQG IXQEDP HQBO
IUHHGRP VE\ DOBHYRQY Z W GVDEIONY DQG\R SURP R UHVSHPWRUKHUICKHUHQNAL QW

7 KH FRGAFHSWR QU QW LIV FHOADOR WH 8 1 &5 3" EHFDXVH IWIHI DUGV SHRS®I Z W GVDEIOIAV DV VXEMFW
Z W WKW DQG Z W DIHGR  IDWHUWDQ DV REMFW Rl WHDW HOADQG SUIRMARQ 7 KLY LHBFW D P RYH
DzD IWRP DP HAFDAP RGHR GMVDEIMN 7KH81&53" GAVFUEHY GVDEIQW 1Q \KH 3 UHDP E®I DV

ks Q HYROIQ FRQFHSWDQG WDWAVDELDN UHVXOV IURP \WH LOMIDRRQ EHE HHQ SHYWRQV Z W [P SDILP HQWV

DQG DWWAQDADQG HQYILRQP HQICEDUWHLY \WDVWKIQGHWY [ X@DQG HIHAMH SDMFLSDURQ 1Q VRAHW RQ DQ
HTXDCEDVY Z MY RIMHWA/

SUWFGI RIWH81&53" IXUKHUMBWMY \KDW

K3 HYRQV Z I GQVDEIOAV ICFACGH WRWH Z KR KDYH @Q WWUP SK\ VIFDO P HQRO IQMBRXDCRUVHOVRY

IP SDILP HQW Z KIEK [Q IQMIDRIRQ Z MY YDURXY EDUHY P D\ KIQGHUKHUIX@DQG HIHAWH SDMFASDIRQ 1Q
VRAENV RQ DQ HTXDCEDMY Z W RKHWA/

7KV P HDQVWDWKRH 8 1 &53'  QRARQD SURP RMV \WH UHFRI QURQ Rl SHYRQY Z WY GQVDELDIHY EXWANDOR
D@Z V |RUEURDGHUGHWI QDURQY R QVDELDV DQG WH FRP EDIY R QVFUP IQDVRG “& RQVHTXHO® \WH
81&53" RIHY D VKIWRZ DBV D KXP DQUIKW P RGHOKDW @H \WH 8 1 &5 & q HFRP SDWHV AYIO
SROIFDO

> @WBY 7277 RKFEKURUJ (1 3 WRIHWVMRCDGOMUHWB DIHV &5 & DVS[

> @WBV_ZZZ XQFH RU DU HAD HOWRUHY IRXUSUCRIS®N FROYHOMRO WKW FKIG
> @WBY_ZZZ XQRU GHYHBRSP HONGHVD QVDEIOIV FROYHOIRO RO \WH UKW Rl SHYROQV Z W QVDEIONV KW O
> @ LQGTYMW 7KHS8 1 &RQHQIRQRQWH 5 LJKW R 3HYRQVZ W' IVDELDIAV $Q,QAKP HOAR ( QKDQFH , QFOMYH

" HYHBSP HON, QMECDIRQDO RXUDCR! * IVDEIQY &RP P XQW 5 HKDEIOIMRQ
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HFRQRP IE VRADODQG FX@MDAW KW 1Q DEAMRQWR XSKRTIQ) QRQ AVFUP ICDIRQ IURP D Gl DCSHY/SHAH
0 RBQH HWDO

6 HYHDOR WH HIKW XIAQ) SUQASEN “IRXQGIQWH 8 1&53"  RYHUDS Z W SUGASGN DQGNH. FRQFHSW
IQWHS 1&5& VXFK DV UHVSHPWRUIQKHUHOARI QW QRQ AVFUP IQDWRQ HTXDONV RN RSSRUMQW DQG IX@
DQG HIHAYH SDWFLSDUMRQ DQG IQFOMRQLQ VRAHW 7 KHUH IV DOR H STAVWH HIHQFH \R FKIGLHQ Z W
GQVDELDAV 1Q UHDMRQ R KUHVSHPWRUWH HYROIQ) FDSDAMIAV R FKLGUHQ Z W GVDELON DQG UVSHPWRU
\KH W KWR! FRKLGUHQ Z WY GVDELONAY VR SUHVHYH WHLULGHQMAM

/INHWHSB1&5& WH81&53" IQFOGH DQ2 SWRQDCE LRRFRIZ KHIHE\ LQAYIGXDY FDQ P D\H FRP SDIQN
RQWH EDWY R W KW YIRDMRQV R \WH 8 1 &RP P WH RQWH 5 LJKW R 3 HYRQVZ W' VDELOI

+RZ HYHU XQD\HWH 8 1 &5 & ,UHDQG KDV QR HDFFHSWG WH 8 1 &5 3" 2 SWRQDCB IRRFROZ KIFK DV
QRMGIQWH 2 &2 V0 IQGWH* DS UHSRWO RBQH HWDO P HDQV \KDVWKLY DYHQXH IRUBHGUHW LV CGRW
DYDIDE®! \R SHRS®! Z W GVDELOMAV [Q\KH 6 \EAM

) IQD® IV 1P SRUDQMR CRM \WH IQMQGHG IQMSD\ EHHHQ8 1&5& DQG81&53' DVDZD R
VXSSRWMD] \WHUP HDQIQJ IXAP SBP HQBMRQ ) RUH DP SBI 10* HQHDRRPPHQM R R WH81&5&
ARV DUH HQFRXUDIHG \R LD \WH 8 1 &5 & IQIXOIQFGAQ) IW RSMRQDCSIRRFRY DQG RWHUIQMIDIRGDO
KXP DQ W KW IQMKP HQN $V0 RBGH HWDO SRIQARX\MKLY IQAFDMY \WH QHHG IRUM GHU\ 1Q

FRP SOLQJ Z MY LOMEDMRGDAKXP DQ W KW BQEDBY 7KH81&53"  IMHDXQEHWFRUAY WH IQMYHRIRGDO
UHDMRQWKIS EHEHHQWH 8 185 & DQG81&53" IQ$SWFG!  Z KHUH \WH UHTXILHP HQAR ABAMY 1V \R RIINH
DOHFHWDW P HDVXUHAV \R HQUXUH \WH IXQHQR P HOAE\ FKICUHQ Z W GVDELOIHY Rl DOKXP DQ WKW DQG
IXQEDP HQEQUHHGRP V RQ DQ HTXDCEDVY Z W RNHUFKIGUHQY ) XUKHP RH QS WF®!I R \WHS8 1 &5 3"
\KHUH LV DQ RQXV RQ U 1Q) VABAMY \R FRQUX®IZ MY SHRS®! Z W QVDELDIAV ¢ IQFOAQ) FKIGUHQ Z W
QVDEIMAV g 1Q BU IMDMYH DQG SRIA P DNQJ DRYMAV RQ M/XHV \WDWDI I HPAKRHUDYHY Z KIFK @\ Z W
SWFG R WHS81&58& ZKIFK SURYIGHV IRUKH W KWR FKIGUHQR H SUAWW WHUYLHZ V 1Q P DWLY
DIHAMY \WHP  DQG KDYH \WHUYIHZ V J IYHQ GXH Z HI KW

«@ Ya RAA Y Ya e <VARAADNE VALY «Ae YBA2 1B b2 b RAy o

L Q\WH IWMQABGRH WY/ P SRWBQAWR DFNQRZ BIGI H \WDVWKLY KDV EHHQ D FKDOBIQI LQI QMDA UHYIHZ
JLYHQ\WH OFN R DQ HYIGHQFH EDVH SHWBIQQ) \R \WH Q/HV R FDUH H SHUHQPHG FKIGIHQ DQG\ RXQJ SHRS®I
Z I\ GVDEIDIAV 1Q , IHDQG DQG RMHUMUVGARWRQY

CHORWY BVIHZ IVWH 2 &2 VO IQG\WH* DS UHSRWO RBQH HWDO Z KIFK FRQGXPWG GHWN EDVHG
UHVHDURK \R SURYIGH D FRP SUHKHQUYH RYHWIHZ R \IH EDUIHLY \R WH UDD/DMRQ R WH W KW R FKIGUHQ
Z WY QVDELOMV 1Q , HDQG DV Z HODV SURSRVIQI D UDQIH R P HDVXUAV R DGGUHW WHVH 7 KH UHSRW
UHFRI QVHV \WH FURW FXWD) QDWUH R W KW DITHAIY D UDQIH R DUDV IQWH QHV Rl FKIGUHQ DQG\ RXQJ
SHRS®! Z W GVDEIONAY VXFK DV HGXFDIRQ KHDGK KRXVQ) DQGZ HIDWH ,WOR SURYIGHV QU KWOR
,UHDQG V GBI IMDMYH DQG SRIF\ LQUDWIKPMUH IRUXSKRTIQ) WH WKW R FKIGUHQ Z W GVDELOIHY $ GRRXIK
\KH GRAXP HONGRHY QRWRFXV VSHALIED® RQ FDUH H SHUHQPHG FKIGIHQ DQG\ RXQ) SHRSBI Z W
QVDEIMAY IWQFGGHY D VHAIRQ RQ DEMEDH FDUH Z W UHVSHRWR WH U KVWR IDP I©® @H FRP P RQ\R
ERN\WH81&5& DQGWHS81&53"  DVZHODV SIRMAIY IQFOMRQLQ\WH FRP P XQW IRUSHRS®I Z W

QVDEIWAY 81&53" 6 HYHIDARWHUVHRARQY DOR VXK RQ UHBIYDQWAWVXHV |RUFKLGUHQ Z W GVDEIOINHY
1Q FDUH

7KUHH P DIQ SRIQN KLI K@ K\MG IQ\KH 0 QG \WH * DS UHSRWADUA
&KITUHQ Z WY AVDELDIH DUH RYHIBRNHG [Q B IMDMRQ DQG SRIFHY UHOMG) \R FKICUHQ
&KITUHQ Z WY AVDELDI DUH QRWH THPRYHO IQFGGHG 1Q FRQUXEEMRQY DQG UHVHDUK 1Q UHDMRQ\R
B IMDMRQ DQG SRIFHY \WDWDI HPAKHP
&KITUHQ Z WY AVDELOIH DUH EURDGD LOVIVIE®! 1Q GO UVXEY 1Q DQ LOVXIIIFHQMNHYIGHQRH EDVH \R
XQGHIABQG WH [P SDRWR BU IMDMRQ DQG SRIFHV 0 RBQH. HADO

> @WBV ZZZ XQRU GHYHRSP HONGHVD AVDELDIAV FROYHOWRO RO WH UKW R SHYRQV Z W QVDEIQDAY JXIGQ] SUCFISGN R \WH
_FROYHOIRQKWW O

&*
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7TKHEKIGE&DHSFW  “ZDVMIGHGIQR OZ SURURWH H MMOPHR \WHS 1&53"  DQG WY FXUHQ®
XQGHUUHYIHZ ™ © W IREXV IV WH SURYIMRQR! FDUH DQG SURMAIRQ RN FKIGUHQ DQG W DUHUHG FUMFVP 1QWH
0 IQG\WH* DS UHSRWEHFDXVH IWGERHV QRWP DNH H STAMBURYIMIRQ | RUFKLGLHQ Z W GVDEIDM 7 KH UHSRW
DOR P DNHV FBDUWDWZ KIB! \WHUH DUH D IDQIH Rl @7 V DQG SRIFHY DEAUHMQI \WH U KW VHWRXWQ \WH
81&5& DQGWHS81&53" WHUH DUH VHYHDQI DSV 1Q, LHDQGV SIRYIMRQ R SIRMAIRQY | RUFKIGIHQ Z W
QVDEIOWY DQGD OFN R HYIGHQRFH RQKRZ VRP H R \WHVH SUIRMAIRQY DUH GHIYHWHG IQ SRT DQG
SUDPIFH 7 KH GU IMDMYH FRQM W2 KIEK DSSTHV \R QYDEBIG FKIGUHQ DQG\ RXQ) SHRS®G! 1Q FDUH 1V ELRDGD
\KH VDP H DV IRURWHUFKIGIUHQ DQG \ RXQJ SHRS®I IQ FDUH \ FVIKHUH DUH LQEFDMRQY \WDWKH A P 1V QRW
Z RINQJ IRUGVDEGIG FKIGUHQ DQG\ RXQ) SHRS®! IQ FDUH LQWH VDP HZ D\ DV \WHUSHHWY Z KR GR QRWKDYH

DGEMRQDAHHGY

$QH DP S®I R WLV FDQ EH IRXQG FRQAHQIQJ FDUH SOFHP HQW DQG WH U KVWR 1DP 1O @H HQVKUCHG 1Q \WH
81&53" SWFBI \ADMWV

k KHUHWH IP P HADW IDP 1O IV XCDE®! R FDUH IRUD FKIG Z MW GVDEIDIAV  XQGHWUNH HYHY HIRWWR
SURYIGH DAMIDWH FDUH Z MIQWH Z IGHUIDP 1©  DQG 1D WDWZ WIQ \WWH FRP P XQW IQ D IDP 1O® VHWDIy

+RZ HYHU WH 0 IQG\WH * DS UHVHDUFK FMMV Z RINE\ WH & KIGS & DUH/ DZ 5 HSRWY 3 URWPW “Z KIEK VKRZ V/

\WDWKICUHQ Z KR DUH LOMBPXD® GVDEGIG DUH QVSURSRMRCDMO P RUH @NHO R EH \BNHQ LOR UHMGHQIDO
FDUH \WDQ | RAMUFDUH

O RHWDQ R FKIGUHQLQ FDUH DUH IQIRAMUIDP L® SOFHP HQW : KHQ\WH CDWB LV VDU J UHI DIMG \R

\INH DFFRXQAR FKIGUHQ Z W DQ IQMBIPXDOGEVDELDN RQD R FKICUHQ Z W DQ IQMBFMDOGEVDELDV
DUH SOFHG LQ D IRWMUFDUH VHWIR) y

+ MRUFD® WHUH Z DV D KLI K UHIDQRH RQ LOAMMRDGFDUH [Q ,IHDQG DQG* L@ DQ Z WMV R \WH
P RYH \RZ DUV IDP 1O SOFHP HQA/7 KLY UHBIFW D VKLWQ XQGHYABQAQ) R WH W KW IDP [©® @H DQG W

DSSTFDMRQ\R FKIGUHQ Z W GVDELDIAV Z KIEK EURXI KWSHUWP DQHQR. SOQQQ) R \WWH IRUH 9DNHU Q
DEAMRQ UMVHDURK GHP RQMIDWG \WDWRXWWRP HV DUH EHWHUZ KHQ FKIGIUHQ DQG\ RXQ) SHRSB! IQFOAQ]
FKIGUHQ DQG\ RXQJ SHRS®! Z W QVDELDH DUH EURXIKVKS 1Q D 1DP 1O HQYLRGP HOWYDNHU ' RZ@Y

HWDO DV RADELDV 1Q Q) DUDQIHP HQW SURP RMV FKIGUHQV HP RIRQDOGHYHESP HQW YONHU

$FFREQI \RWHS1&53"  WHRQXV IV RQWH 6 \B\M R SURYIGH \H QHFHWDU VXSSRW \R | DFLOBAM 1DP 1O
DQG FRP P XQW EDVHG FDUH SOFHP HQW DV ABAMG 1Q $ ¥

k6 DMV 3 DUV VKD@HQVXUH \WDWAKIGIUHQ Z W QVDEIONHY KDYH HTXDOW KW Z W UHVSHRAR IDP 1O @H

© WD YIHZ \R UDQ IQJ WHVH WKW DQG\R SUHYHOWFRQAHD® HQADEDQERGP HQVGHI BRWDQG
VHI UHI DIRQ R FKICUHQ Z WY GVDELOIHY 6 \BAMY 3 DIV VKDOXQGHWINH R SURYIGH HDUD DQG

FRP SUHKHQUYH IQRUP DIRQ VHYIEHV DQG VXSSRWAR FKICBUHQ Z W GVDELMIH DQG WHUIDP [OHVy

,QWH ,UMK FRQM WO RBQH HWDO SRQAR D YDUHW R BDVRQV ZK\ WHUH P D\ EH D \WQGHQR IRU
FKLGUHQ Z WY GVDEIOMAY \R EH SOFHG LQ UMGHMDOFDUH VDIV IQFGAQ) FRP SOf W R QHHGY

SOFHP HQMNEWDNGRZ QV RUDFN R H SHUHGQFH R FKICUHQ Z W GVDELDMAY DP RQ) IRWMUFDUMLY DQG D OFN
R DGHTXDW VXSSRW

Q \WH + 6 ( OXQFKHGD QHZ VWDWJ\ 7I1P H\R 0 RYHRQIURP &RQIUHIDWG 6 HIV g $ 6 DM\ IRU
&RP P XQW ,QFOMRQ “1QZ KIFK WH [IWANHFRP P HQEDMRQ Z DV IRUWH KFBVXUH R FRQJ UHI DWMG VWDV
DQGWDQMRQ R UMGHQN \R FRP P XQW VHMDI Y + 6 ( $ IXUMHUUHFRP P HQEDIRQ LY WH
SIRYMRQ R KSXISRVH EXIGWRP P XQW KRAMQJ IXQGHGE, WH+6({ IRUDQ FKIGHOXQGHU \ HDWRG

PRYIQY IRP FRYUUHIDWGVHMIVY [EIG  ZKIFK P D\ EH SHMDHQAR \H FILFXP \WBIGQFHV R \ RXQJ
SHRS®I Z W GVDEIOMAV Z KR DUH P RYIQ \RZ DBV WDQUMRQIQ) 1URP FDUH DUDQI HP HQW

> @WBY 7277 IUMKWIVMERRN IH HD DFW__ HCDRMG HO KW O

> @ KHUWHNHZ SURFHW KDV EHHOMBZ HGE\ WH &2 9 ;' SDQGP IF_ KWBV 777 JRY IHHOSXEGDMRO G UHIHZ R WH FKIG
FDUH DRW " XW BVRXUFH SRENHBP \ AV
> @WBY ZZZ7 FKIGDZ SURWFWH

> @WBV_ZZZ KVHIHHQ VHVEHY QAW GVDELION FRQJ UH] DMGVHN] V WP VWP RYHRO KW O

&+
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6 XFK WDQUWRQV DDIQZ MW $ WFBI R \WHB81&53"  ZKIEK VHW RXW

K7 KH HTXDOW KWR DASHY/RQY Z W GVDEIQIAV \R OrH 1Q \WWH FRP P XQW Z W FKRIFHV HTXDOR RKHY DQG
VKD@UNH HIHRANH DQG DSSURSUDWM P HOVXUHV R | DAQIAWM IXQHQR P HONE\ SHYRQV Z W GVDEIOIV R

LY U KWDQG \WHUIX@IGFGVIRQ DQG SDUMASDMRQ 1Q WH FRP P XQWy

QW UHSRWAUMTXIQ) \WWH P SBP HQBMRQR WH + 6 ( V\MDMI\ |, QFOMRQ , UHDQG FMMV D OFN R
GDGHYKLS DQG P HDQQ) IXAFRREQDIRQ IRP \KH JRYHUIP HOADQG ABMARY ERGHY WDWEHDCY MW KHDON
VRADGFDUWH HTXD@V DQG KXP DQ W KW DV RGH R \WH P DIQ EDWIHY \R HIHAIYH GHOAMARCDIVDIRQ

, FGMRQ , IHDQG D

,Q UHDMRQ R FKLGUHQ 1Q FDUH Z W GVDELDIY 0 RBRQH HWDO HP SKDVIVH \WH VARKFMUDA DRRY DW/
SO\ VXK DV WH | DPARDWAKICUHQV GVDELDY VHYIEHV | DOXQEHUWH UHVSRQUELDNV Rl \KH + HDGK 6 HYIEH
([HPAH +6( DQGQRAWXVD g WH &KIGDQG) DP IO $IHQR 5 HHWIQ) R D BSRWE\ ,QFOMRQ, IHDQG
\WH QRW

Kk VKDV BIG \R D VIWDMRQ Z KHUH 7 XVD VB DQG 7 XD IXQGHG DIHQAHY LQFOGEQI \WH ) DP I® 5 HVRXUFH
&HOUH QDIRCD®  DUH CRADGHTXDMO P DQEDWIG UHVRXUFHG DQG WDIGHG \R VXSSRIWAKIGUHQ Z WK D
QVDEIOW DQG \MHUIDP [V Z KHQ D FKIE Z HIDUH RUSIRMAIRQ FRQFHD DUVHVY 0 RBQH HWDO

Q WH - RQMAB URIRFRORU, QMDI HQR & RIERIDWRQ %4\ HHQ \WH + HDAK 6 HYIFH ( [ HPX\WWYH DQG
7XVD q &KIGDQG) DP 1O $IHR R 3 URP RM WH YHVWQMUHW R & KIGUHQ DQG) DP IV “Z DV VI CHG\R
DGAHW \WH MXHY DUMQJ IURP D @FNR HIHAWWH Z D\ VR Z RINQ) EH HHQ \WH DIHQAIHV \R EUQ) FOUMW
UHI DUEQ) URBN DQG UHVSRQVEIMIHY DQG \R HAREQVK DUHDV R RIQAHVSROVEIDY 1Q\WH KRSH R
HQKDQAQ) IQMIDIHQR FRMERWDIRQ DV D P HDQV R SURP RU) \WH ERVWOQMUIHAVW R FKIGUHQ DQG IDP IHV
&RQUHTXHQ® VHYHIDCGBRIF DRRQV Z HUH IP SBP HQMG VXK DV \WH HAREQ/KP HQAR! \KH & KIGUHQ DQG
<RXQ 3HRS®I 6 HYIFHV &RP P IWkHV \KH & KI@ DQG) DP 1O 6 XSSRWM HEZ RN DQG GHYHBSP HOARI D
QDUIRQDCBDAWFH P RGHAURP 7 XMD 0 HWHDO 7KLY P RGHQV IQMQGHG R GUIYH D GHHGV EDVHG DSSURDFK \R
VXSSRWQ FKIGIUHQ DQG 1DP LHY DQG VHW RXW

K7 R HQUXUH \KDVWKH GHHGV DQG WIHQI WY R FKIGUHQ DQG \WHUIDP I@HV DUH HIHRWHD LGHQMHG DQG
XQGHWARRG DQG UHVSRQGHG R IQ D WP HO Z D\ VR \WDWAKIGIUHQ DQG | DP LOHV JHKH KHS DQG VXSSRW
QHHGHG\R [P SURYH FKITIHQV RXWRP HV DQG UHDOVH \WHUW KWy 7 XVD

0 RBQH HVDO AWM \& R VHSDUDW FDVHV 1IQYHWM DIMG E\ \WWH 2 P EXGVP DQ IRU& KIGUHQV 2 [1IFH

FROFHQQ) LQAYIGXDARKIGUHQ Z W GVDEIDMAV 1Q FDUH Z KIFK IGMADM \KH SUREGP V R LQUXIIIELHQA
VXSSRW IRUVXFK FKIGUHQ DQG SRRUIQMII HR\ Z RINQ) EREZHHQ 7XMD DQG+6( ,QRQH & WDFH D
\ RXQJ Z RP DQZ W LOMBFMDOGVDEIMMAY Z DV UHSHDWAD DEXVHG B\ KHUIRWMUFDUHLY DQG KGHVSIAM
UHSHDWMG DU DARQV Rl DEXVH WH + 6 (1 DIBIG R DPVWR HQUXUH * IDFHV VDIHWY , QFOMRQ , HDQG
QWHRKHUFDVH © R® DWHQDIHUZ W' RZQV 6\ QGRP H DQGDX\WP  Z DV UHFHIYIQJ DQ
LOVXI I LFLHQABIYHCR! VXSSRWV DQG VHYIEHV \R P HHVWKH H WQWR| KHUGHHGY DQG GHVSIW KDYIQU JURZ QXS
Z W \KH VDP H IRAMUIDP 1®  KHUIRWMUFDUHUZ DV \R@ 0 R® Z RX@ KDYH \R JR IQR D UMGHQNDAFDUA
IDAMV 7KH2 &2 1RXQGWDW

KL H\WHUDIHQR, VDZ 0 R® DV D FKIG 1Q FDUH DQG DOR D FKIG Z W D GVDELDV |, QANMDG 7 XVD UFRIQVHG

KHUSURMAIRQ DQG Z HIDUH QHHGV EXWP DGH QR GMIDPIRQ Z W UHI DUG R KHUGVDELDW UHTXILHP HQW 7 KH

+6( UHFRIQVHG KHUGVDELDV GHHGV EXWP DGH QR GMIGRIRQ Z W UHI DU SREHUSURMAIRQ DQG Z HIDUH
YXQHDEIOAY DV D FKIG IQ FDUHy 2 &2

6 LOFH WHVH LOYHVIM DURQV DQG WH VI QQJ R \WH - RQAB URRFRCEHE HHQWH + 6 ( DQG 7 XVD \WHUH IV
HYIGHQFH Rl P SURYHP HQW \IR VHYIEHV DQG VXSSRW Z KIFK KDYH EHCH WMG FKIGUHQ Z W GVDELDNAV 1Q
FDUH + RZ HYHU \WHUH DUH VAMOMVXHV DURXQG KRZ. FKIEUHQ Z W GVDELOMAN DUH IGHQMHG DV UHTXIUQ)
VXSSRWO RBGH HWDO Z KIEK IV VXJ JHIYH R WHUZ IGHUIQYMELDNV DAWKH SRTR. GIYHY KIEK
LQKIEIW DGHTXDW VXSSRWNQ SUDPWFH

> @WBY_ ZZZ KVHIHHQ VHVEHY QAW GVDEION SURJUIWIQ] GVDEION SGV SURIUWDP P H GREXP HONV KVHXMVD RIONZ RINQ)
SURRFRCEA
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6P LOW WHUH KDYH EHHQ REVHIYHG [P SUIRYHP HOW UHJ DEQ) IOQMDIHQR FRRSHIDIRQ KRZ HYHUWHUH
DUH DOR LQAFDMRQY RQWH J URXQG \WDVWKH - RIQVB URIRFRCKY KDYIQ) @ WMG [P SDPDQG \WHUH L QW8
HYLGHQPH \R GDWM RQWH HIHRAYHQHW R WH IOMUDIHQR. \WWIKPMUHY HABEQVKHG LQ WP V Rl VXSSRMEY
FKIGUHQ Z W GVDEIOMWAY DQG\MHUIDP L0V EIG ) RUH DP S® ,QFOMRQ, IHDQG KDV REVHYHG
LQABGFHV Z KHUH VRP H FKICIUHQ Z WY LOMBIPXDOGEVDELMMA KDYH EHHQ UHHUHG EDFN\R \WH + 6 ( B\ 7XVD
Z MRXWXWKHUFRQUGHIMRQ RUDRIRQ DQG IW VXEP MRQW WHWWHQ' &<$ H SUMHY FRQFHUQ DERXW
FKIGUHQ Z W QVDEIONV Z KR P D EH RYHUWBRNHG EHFDXVH \WH. IDQEHE HHQ\® R WRRY |, QFOMRQ, HDQG

7 KH VSHFALLE FDVHV GHVRUEHG DERYH KDYH KDG VHURXV [P SDFW | RUMH FKICUHQ 1O TXHIRQ DV Z HODV
SRIQID) \R \KH IDIGUH R \KH 6 \BAM \R IRGZ \WURXJ K RQ W UHVSROVELOWA DQG VR DGHTXDMD SURMEW
FKIGUHQ DQG\ RXQ) SHRS®I Z W GVDELONAV [Q W FDUH $ QMDMUH UHYIHZ UHOMG \R FDUH H SHUHQRHG
FKICUHQ DQG\ RXQ) SHRS®I Z W GVDELONV E\ DWDP IURP 4 XHHQV 8 QYHWAW %HIDW' RZ @ HADO

WDVHV FRFHUQV DERXWDGHTXDWM FKICS SURMANRQ EHFDXVH R KL KHUIGAIGHCGFHV Rl DEXVH DP RQJ
FKIGUHQ Z W GVDELOW

6 XFK GD\Y [V SDIMFXOW® WRXEQ) JLYHQVRP H Rl WH SUHYDBIQFH WBMYARFV 1Q \WH QMIDMUH ) RUH, DP SG
IIQAQIVIURP \WH &KIG &DUH/ DZ 5 HSRMQ 3 URWIPWRXWIZH \WDWRCH 1Q | RXUFKITUHQ IQ \WH FDUH VA VWP 1Q
,UHDQG KDYH VSHADAHHGY Z KHWHUSV FKREJ LFDO SK\ VIFDO RUHGXFDMRCDCRUD FRP EICDIRQR! WHVH
0 RBQH HWDO $ VP .OUSURSRMRQ LY FMMG IQD VNG GHYHIHGE\ ( 3,& ( P SRZHUQ) 3HRSGI IQ
&DUH Z KIEK UHVHDURKHG WH QHHGV DQG FIUFXP WBIGFHV R FKIGUHQ DQG\ RXQJ SHRS®I DIHG \ D/
Z KR Z HIH UFHYIQ) DIMUFDUH VXSSRWNQ 1 RW' XE@ DQGZ KIEK IRXQGWDW R \WWH FRKRWXQGHU
UHYILZ KDG D GDJQRVHG GDWIQ) GVDEIOW ' DO (3,& V$ QXD GYRFDA 6 HYIEH 5 HSRWRU
VKRZ VV WDVWRCH 1Q HJ KWDGYRFDR. FDVHV Z HUH Z W FKIGIHQ DQG\ RXQ) SHRSGI Z W D GDI QRVHG
DGAMRCDOHHG RUGVDEIDW ( 3,& %HDUQ) WHVH VAAMAIRY QP IQG W/ FBDUWHUH LV D QHHG\R
KLI K@ KVWKH VSHALLLE FILFXP \ABIQFHV Rl FDUH H] SHUHQRHG FKIGIUHQ DQG\ RXQI SHRS®I Z MW GVDEIDIMV \R
P DNH\WHP P RUH YIMEE®! LQ GDVB DQG UMVHDURK

) XUKHP RUH WY P SRUBQVR QRM \WDVWRIIIFIDOEDW 1Q , LHDQG IURP 7 XMD DQG \WH + HDAK , QRUP DIRQ DQG
4 XDONV $XKRINV +,4$  RQWH QXP EHY R FKIGUHQ DQG\ RXQJ SHRS®! IQ FDUH IV QRAGVD] J UHI DIMG B\
QVDEIOW 0 RBCGH HWDO DQG VR WY GLIEXOVR UAVSRQG DSSURSUDMD ,QGHHG 0 RBRGH HVDAHI DG

\WH OFN R GOV GVDJ J UHI DWRQ DV D MJ QLIFDQNREVMEFE! W XSKRGIQJ WH W KW R FKIGUHQ Z W
GVOEIOIAV P RUH EURDQD

K7 KH OFNR XS \R GDW GVDJ.J UHI DWG GO HP HJHG DV D NH - EDUIHUVR \WH UDDVDIRQ R WKW [RU
FKIGUHQ Z WY GVDEIOMY ,QP DQ FRQOM W Z MWRXWXS \R GDW GD\ W/ GlLILEX@WR P DNH DQ HYIGHQRH
EDVHG DUXP HONRUHRP  RUR XQGHYARQG \WH H| DPWP SDRWR VSHALLEE @7V SRIFHY DQG SURI WP P HY
RQ FKICUHQ Z W GVDEIOIAY ( YHQ Z KHUH GV GRHV H MMM RIWQ IUDIP HQMG DQG GHIQUMRQV R
QVDELMV YD DFURW GLIHHQAEDWE VRXUFHV P DNQJ IV LEXEWR J HQHUDW D FRP SUHKHQULYH DQG KRDAF

DFFRXQWR! \WH H SHUHQFHV Rl FKIGUHQ Z W GVDELOMANY

LA WA WR V4 WA B o0 BcAW ACTVAY B2 1B 3R b 4 A

,Q\WH IRUZ RUG\R \WH 0 LQG WH * DS UHSRIWWRQ EDULHLY \R \WH UDDV/DMRQ R \WH W KW R FKIGUHQ Z WK
QVDEIOMAV 1Q ,UHDQG WH 2 P EXGVP DQIRU&KIGUHQ ' UL ID@D XGRRQ CRMV \WH GSKIOEDNBN |DFHG E\
FKLGUHQ Z W GVDEIDINY DQG WHUIDP LOHV 1Q JHQHIDCY. WY UHJ DU \R KRXAMQI HGXFDURQ \WDQVSRWWDIGY
P HQBCKHDAK FDUH DV Z HODV DAWHWP HOAR QHHG ( 3,& V'$ QQXDCH GYRFDR 6 HYIEH 5 HSRWRU

DOR QRMV WDWKHUDGYRFDR\ Z RUN Z W FKITUHQ DQG\ RXQI SHRS®! Z W GVDEIDIAY \MQGY KR LQYROH
FRP SBf M/XHV DQG UHTXILH GQIHUMP H R UHVROHY 7KLV UHSRWDEBQ Z W D VP DOQXP EHUR
RWHUMMGHY RQ FDUH H SHUHQRHG FKIGIUHQ DQG\ RXQJ SHRSG! VHYHVY R KLI K@ KWHYHUDARKD@IQI HV
\KDVWDIHAVWKLY FRKRUWFRQFHWIQ) VSHALLEE DUHDV RN SRTIF. DQG SUDPWFH LOFOGEQ) SDWMFSDIRQ VXSSRW
DQG VHYIEHV FDUH SOFHP HQAVDQG SOQQQ) IRUGDYIQ) FDUH
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T dpb Y.

2 SSRUMQUIAV | RUPKLEUHQ DQG\ RXQJ SHRS®! Z W FDUH H SHUHQFH \R KDYH WHLUVD, 1V DQ DUHD Z KHUH
VHYHUDCEDUIHY DUH IGHQMHG LQWH QMDWWH ,QWMP VR \WH IRXQEDMRQY IRUSDMFSDIRQ $WF®I DRI
WH , UMK & ROAMMRQWDQVDMY WH S 1 &5 & VS WFBI  FKIGUHQV W KWR H SUHW \WHUYIHZ V IQR O
Q \WH 2 [1IEH R \WWH 0 LOMMUIRUE KIGUHQ DQG < RAN $1IDLY 2 0 &<$  LOMDMG D FRQUXGEAYH
SRFHWZ M  FKIGUHQDQG\ RXQ) SHRS®I IQ\WH FDUH R \WH 6\B\M 1Q GHWQIRQ DQG 1Q UAVIGHQIDO
VHYIEHV | RUPKIGUHQ Z W D GVDEION 7 KHVH GVEXVWIRQY H SBUHG WH DM/XHV \KDWP DWHUVR \WH FKIGUHQ
DQG\ RXQ) SHRSGI KRZ \WH Z RX@ @H \R EH KHDWG DQG P HRKDQVP V IRVWHP \R H SUMW \WHUYLLZ V
7KHIRGZ Q) \ HDU WH \WHQ'  HSDWF HQNVRUS. KIGIHQ DQG < RAK $1IDILY ' &<$  SXEQVKHG D UHSRWWR \WH

FRQUXGBMRQV IIQAQIV / MMQWR RXU9 RIFHV  Z KIFK P DNHV VHYHUDOW QUIFDQNHFRP P HQEDMRQV RQ
IXAMUH VWIKRMUHV \WURXI K Z KIFK FKIGUHQ DQG\ RXQJ SHRS®! FDQH SUHW WHUYIHZ V HIHAYHO 7KH

UHSRWORW KRZ. \WH FRQVXEBMRQY LQEFDMG WDWAKLCUHQ DQG \ RXQ) SHRS®! DUH UDUHO DVNHG | RUKHU
YIHZ RUIHHGEDAN DQG UHFRP P HQGHG WDW

K7 KH H DAY VRKPXUH GHMI QHG R HQUXUH WH YRIEH R \WH FKIS IV KHDUG DUH UHAYLHZ HG DQG WDWD
FXQUH R SDUMALSDMRQ IV GHYHBSHG 1Q Z KIFK \ RXQ) SHRS®! DUH FRQUXEMG RQ\WH NH. GHAMRQV \KDWDI I HAW

WHUOQHY RQDQRQIRIQJ EDMW ' &<$

&RQMHTXHQ® D WDQIH R IQUIDIYHY \RRN SOFH R HQUXUH J UHDWUIRFXV RQWH YREHV Rl FKIGUHQLQ
UHDQG IQFOGQ) WRVH Z W QVDELON DQG \WRVH IQ\WH FDUH A WMP ) RUH[ DP SGI QAMQQ) \R DQG
IQYROIQ) FKIGUHQ DQG\ RXQ) SHRS®! LIV RQH Rt WH WDQVIRUP DRGDC) RDA VHWRXG %4-WU2. X\FRP HV
YA KWMU) XUHV 7 KH 1 DARQDCB RTR ) WDP HZ RUN IRU& KITUHQ DQG < RXQ) 3 HRSG! ' &<$
7KW IV IXUKHUMUHQ WHCHG B\ \WH 1 DIRQDO6 WDWU\ RQ & KITUHQ DQG < RXQ) 3 HRSGIV
3 DWASDIRQ Q' HAMRQ P DNQJ ' &<$ Z KIFK SURYIGHV D QDMRQDCSRER 1WDP HZ RWN
URRWG LQ D W KW EDVHG DSSURDFK 2 QH RI IW | RXUSURUMY REMIPRYHV 1V \RDWFKIGIUHQ DQG \ RXQI SHRS®
Z I@KDYH D YRFH [Q GHAMRQV \WDWDI I HAWKHUKHDEK DQG Z HOEHQ)  IQFAQ) RQWH KHDEK DQG VRFIDO
VHYIEHV GHOHUHG \R WHP y DQG VWP DNHV VSHALLE P HQIRQ R (YX@QHDEG! FKIGUHQ DQG D
P HDVXUH \R VHVIXS UH HUHQPH SDQH® R FKIGIUHQ LQ FDUH R HQUXUH \WDVWIKH\ KDUH QAMQHG\R DVNHG \WH
W KWIXHVIIRQY DQG EFHUSURWIRMG Z [V DRIRQY \KDWHP SKDVIVH \WH [P SRUBIGFH R AR WDIQQ) DQG
VXSSRW EIG 2 CHR \WH IHDWUHV R \WH 6 WDMI\ 1V W DGRSUIRQR! WH/ XQ3 0 RGHCR 3 DMFLSDURQ
/ X3 Z KIFK SOFHV HP SKDVY RQ DXV HQDE@ \WWH U KWR FKIGUHQ R EH KHDUG DQG
HP SKDVVHV \KH IR®Z IQ) IRXUHBP HQN

63$&( &KIBUHQP XWEH JLYHQVDIH LQFOMYH RSSRUWWQMAV \R IRP  DQG H SUHW \WHUYIHZ
92 ,&( &KITUHQP XW\EH | DFMIANG \R H SUHWW \WHUYIHZ

$8' (1&( 7KHYIHZ P XVWEH QAMQHG \R

1)/8(1&( 7KHYHZ P XW¥EH DAMGXSRQ DV DSSURSUDM

Q VHYHIDIDX\WKRLY FRQGXPWMG DQ DQDOVYV R +,4 $ ,QVSHARQY UHI DUEQ) SHURWP DQFH DI DIQA
FKLGUHQV SDIMFLSDMRQ W KW [RUFKIGUHQ LQ FDUH 940G, HADO 7KLV IRXQG HYIGHFH R JRRG
SWDRWFH EXVW/RP H QYFUHSDQRLHV LQ SUDPWFH EHE HHQ GLLIHHQAHWIRI YV QDP HO UHVIGHQWDAFDUH DQG
IRAMUFDUH & RQUHTXHQ® 7 XD SXEQKHG W & KIG DQG < RX\K 3 DMFASDIRQ 6 \WDWMI\ Z KIEK KDV
\WH H SUHW DIP \KDWHYHY WP H D GHAMRQ LY \BNHQ WDWAUHAV® DIIHFW D FKIG RU\ RXQ) SHYRQ \WHU
YIHZ V DUH \BNHQ IQR FRUCHIDIRY 7XVD 7KV DM\ IV FRP SBP HQMGE\ 7XVDV 1 DIRDO

& KDWY | RU& KIGUHQ DQG < RXQ) 3HRS®! “Z KIFK Z HUH GHYHBSHG LQ FRQUXEBMRQ Z W FKIGUHQ DQG
\ RXQJ SHRS®I XVIQJ \WH/ XQ3 0 RGHCR 3 DWFSDIRQ

© KIG! WHVH LQUWDWYHV DQG SRIFHV FUHDW D FUHGE®! |RXQEDVRQ | RUSDWMFISDWRY  SUDRWFH VRP H DXKRLY
LQ YDURXV FRQM W QRW H DP SBV Z KHUH FDUH H SHUHQFHG FKIGUHQ DQG \ RXQI SHRS®! Z W GVDELDNAY
DUH QRAXI I LFLHQW® IQFOIGHG 1Q FRQVXEBMRQ ,Q WHUMHDUFK Rl VAXGHY RQWH LOYROHP HOAR! FKIGUHQ DQG
\ RXQJ SHRS®I Z W GDUIQI GVDELDH 5 REHW HWDO WKJ J BIG R REVBIQ TXDOEAMYH UHVHDUFK \WDW
\BNHV DFFRXQAR FKICUHQ DQG\ RXQJ SHRS®IV YRIFHV IQD Z D\ \KDWZ RX@ UHYHDCZ KDVWKH FKLGIUHQ DQG

\ RXQJ SHRS®I YIHZ DV [P SRUBQNRUWHP VHOHV ' RZ @ HWDO DOR FRP P HQARQ \WH DEVHFH R
\WH YIHZ VV R QVDEBIG FDUH GDYHWY 1Q UAVHDUFK

> @WBY_ZZZ VD IHVHYIEHV IDP I® FRP P XQW VXSSRWBUHYHOIRO SDWGHWAKIS DOG IDP 1O VXSSRW
SURIWDP P H SDMFISDIRO FKIGUHOY FKDUMU
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7KLY UHVXOV 1Q D GHDW R QMDMUH WDWEDZ V RQ FKIGIUHQ DQG\ RXQJ SHRSGIV YREHV ALHA®  DQG SRTR
P DNHLY DUH P MMQI RXWRQ WHUSHWSHRYHY DV SHYRQY Z W QVDELMMAY \R VKDSH SRIE. DQG U IMDMRQ
LQGHHG WH UHSRWE\ 0 RBRGH HWDOCRMV

6 HYHIDAQABGRHV Z KHUHE\  FKICUHQ Z MW GVDELMMAV KDYH QRKDG DQ GREXP HQMG RSSRUNQUIAV \R
SDWFLSDW LQ \WH GHYHBSP HOAWR BUIMDMRQ SRIF\ DQG SURIWDP P HV Z KIFK DI HRPWKHUQYHY

$Q,UMK VWG R FDUH BDYHY H SHUHQFHV Rl DIMUFDUH SOQQQ) * ®QQDQG0 D\ RAN Z KI®I QRW
VSHALLE \R FDUH GDYHWY Z W GQVDELDIA SURYIGHY VRP H IQUI KWRQ EDUIHY R SDMFSDMRQ [Q DIMUFDUA
SDQQQI VXFK DV D OFN R WKWSURUGHI DIWH H SHIHQFHY DQG KRXVIQ) LQVHREXUW 7 KH UVHDURKHY
DOR |RXQG \WDVWSDWIFSDQW Z KR Z HUH MY HQJ DI HG 1Q WH SOQQQ) SURFHW UHSRUMG BZ HUBYHY R
VDI DRIRQ DQG Z HIH P RUH @\HO \R @ MRUHYHQ DYRIG SDMFASDURYY [EIG

0 RBQH HWDO P DN\H \WH SRIQAKDWFDUH H SHUHQRHG FKIGUHQ DQG\ RXQI SHRS®I Z W GVDEIOAY
DUH QRWD KRP RTHQRXV JURXS DQG Z I@KDYH GLIHHQAHHGY 7KLY P HDQV \WDWAH.  UHTXILH YDURXY NQGV
R VXSSRWWR SDWFLSDW P HDQQJ I X 1Q FRQUXGEMRQY VR \WHUH DUH P STFDVRQY IRUWH WDIQQ) R
SURHWIRCD® DV Z HODV UVHDURKHY

5 REHW HWDO Z UMM DERXAVIKHUVXG. Z W\ RXQJ FDUH BDYHWY Z W GDUQIQI GVDEIMIAY 1Q ( QJOQG
DQG DERXWKHDGKFDUH [QWMUP V RN \KH WDQUMRQ IURP - SDHADWE VR DEXOWHYIEHY YDVHG RQWHUUHYIEZ. R
QMDMUH LQWH ( QI @K DQG 6 Z HAVK FROM W WH GUDZ DWHQIRQ \R \WH | DPAKDWAKICUHQ DQG\ RXQJ
SHRS®I SDMFEXOUD FDUH BGDYHY FDQ EH D YDBDE®! KVRXUFH Rl NQRZ BIGIH IRUSRTR\ DQG SUDRWFHy

DQG SWRYIGH H DP SBV R UAVHDUFK VKRZ LQJ KRZ WH YIHZ V Rl FKIGIUHQ DQG\ RXQJ SHRSGI Z W
GDUQQI GVDEIMAY P D\ FRQADWWAI QUEDQ® [RP WRVH R SURHVWIRQD® RUWHUFDUAY 7KLY
XQEHWFRUHV \WH SRIMQNDOR AHQI \WHQ WH HYLGHQFH EDVH WURXI K IQFOIAQI \WH KXQTXH IQUI KWR
QVDE®IG FKIGUHQ DQG\ RXQJ SHRSGI 0 RBGH HWDO DQG 5 REHW HWDCHP SKDVVH \WDWGHAMRQ
P DNHY QHHG FRQM WDAQIRUP DIRQ DQG HYIGHQFH RQWWH Z D\ V IQ Z KIEK SRIF\ IQMYHQIRQY SO\ RAVRQ
\KH J URXQGY

VW \HUH RUH HQRFRXUDJ QI \KDVWKQ - DQXDUY \WH 0 LOMMUIRU& KIGUHQ ( TXDOV ' IVDEIOW ,QiMI IDIRQ
DQG<RX\W 5RGHIE2 * RIPDQ 7' DQURXQFHG D QHZ UMVHDURK IQUDWYH  ©Z KIFK Z 1@ DWHUBQI IXAQDO
W R VNG WH OHV R FKIGUHQIQ FDUH \ RXQJ) SHRS®I ®DYIQ) FDUH DQG DEXAV Z KR Z HUH 1Q FDUH DV
FKIGUHQ $ GNRXJK DVWKH P H R Z UMQ) WHUH LV QR VSHFLLE P HQIRQ R FDUH H SHUHQPHG FKIGUHQ DQG

\ RXQJ SHRS®! Z W GVDEIOMAV 1Q \KH IQIRUP DURQ DERXVWNH SURMPWIV L@ HQHIDM YDODE®! HYIGHQRH
DERXWFDUH DQG DIMUFDUH \WDVWA/ URRMG LQ FKIGUHQ DQG\ RXQ) SHRS®!V @YHG H SHUIHQFHV DQG Z KIEK FDQ
EH DSSTHG \R IXWUH SRTF\ DQG SUDAIFH

A T cd@h o 72 A

$VWH2 &2 IQVHNDIRQIQR O R® VE&DWH 2 &2 KL KD K\WMG DGHTXDWM VXSSRW | RUIRAMUFDUHY
DUH D NH MVXH LQ UHDMRQ R FKICUHQ DQG\ RXQI SHRS®! Z W GVDEIDINY YDNHUUHSRW VHURXY GIYHY R
QWWDWIDRIRQ DP RQJ DGRSWH SDUHQW LK 1DP L4V DQG IRAMUFDUALY 1Q FRP SDUVRQ Z MW DGRSWYH
SDUHQN ELLW 1 DP LOHV DQG I RAMUFDUHY R FKIGIUHQ Z MRXWDGEMRQDAHHGY 7KLY WD DPIRQ
SDMFEXOUD SHIBIQV R MXHV Z I 6 RADQ RINHWY g WHUUHVSROUYHQHW  UHIDELOW \R IRBZ. WURXIK RQ
SURP IVHV P DGH DQG Z KHWHUWH. XQGHYABIQG \WH FKIG 7 KH UHSRWDOR QRMV D WYG. Z KIEK UHFRWBY
\KDWO KLI KHUSURSRMRQ RN GVDEBIG FKIGIUHQ HWHUKDG QR 6 RADQ RUHURUD 6 RAIDQ RIHUZ KR UDUHD
YIMMG \KHP y

' RZ@Y HWWO  XQGHIH \WH [P SRUBGFH R VXSSRWW DQG VHYIEHV IQFGEAQ] 1DP 1© VXSSRWWKDWY
ERW SUDPWFDADQG HP RIRQDOZ DUQIQ) WDW

k QUXIILELHQWDP LO VXSSRWARP EIQHG Z MW DQG FRONEX\WD) R SDUHQBOANHW UHDWG \R FDUQJ) 1RU
QVDEBIG FKIGUHQ Z KR KDYH P X@$®! DQG RUFRP S GHHGY FRQUEXWY R [DP LOHV BHDFKIQ) D GHAMRQ R
VHHN DQRXVR KRP H SOFHP HONVRUWHUFKL@Y

> @WBV_ZZZ JRYIHHOSUKHW LHBDVH G F G P IOMMURIRP DO OXCFKHY OU HWAHYHUH DP IODWRO R \WWH OrHV Rl FKIGIHO 1O FDUH
DQG DGXW Z KR Z HH 1O FDUH DV FKIGUHO

"%
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' HVS\M YDURXY SRTR HIRW g LQFGGQ) DWHWP HQV R GHHG \WH 1 DIRQDOS DUAY 6 \DMI\  \WH ) 1AWV
* RYHGP HQA6 WDWI\  DQGIQFRP H VXSSRW ¢ \WH UMVHDURK IQEFDWY \WDWRVWD@IDP O FDUHLY J HVWKH
VHYEEHVWH QHG IEIG ,FOMRQ,IHDQG ~ E : W UHVSIWM VHYIEHV SURYIMRQ FDQEH
JHRIWDSKIFD® SDWK\ [Q,UHDQG q RYHUKDOR! WH UHVSRQGHQN IQ RQH WYG. IQAFDWG WH. Z HUH XQDE®!
\R DFFHW FUMY UHVSIM FDUH 0 RBRQH. HWDO

I A"y A€ Ao Vs

$ UDQIH R FDUH SOFHP HQWFKDOIQI HV DUH GHVFUEHG [Q WWH QAMIDMUH I RUFKICBUHQ DQG\ RXQI SHRS®I Z WK
QVDELOY %DNHU LQ KHUH[ DP IQDMRQR SHUP DQHQFH UHHWY R D JHQHUDGDAN R SOFHP HQW IRU
FKLGUHQ Z W GVDEIOMAY DQG WX HQWMXHY DQG QRMY KRZ. LY FDQ KDYH D NQRAN RQ HIHRWRQ
VHRXUQ) SOFHP HQVARELDN SDUFXOUD R JHAD JRRG P DIFK EHE HHQ \WH | RAMUFDUHUDQG FKIG DQG WK
HQVXUH \WH SOFHP HQAY VXMJE®! IRUKDWAKIES R RXQ) SHYRQV QHHGV 7 KH FRQFHUD DERXVD OFNR
SOFHP HQARSURQY LQ WH , UMK FRQM WSDMEXOWD IRUKRVH Z W FRP SB[ QHHGV LV UHWMDMG B\ \KH
&KIOUHQV 5 LIKW $ GDQFH YONHU VXJJHAV WDVWRCH R \WH IDRRWY 1Q SOFHP HOWEWDNGRZ Q
| RUPKLEUHQ Z WY GVDELOMAV 1V D KLI KHUSUHYDBIGRH Rl HP RIRQDCRUEHKDYIRXUDAMVXHY

%ONHW VFDQR QMDWWH IEIG  DOR FROUGHY MXHV Z W FRQEPWRUPKLGUHQ Z W GVDEIDNY 1RU

H DP SG! \WDVELLW SDUHQN Z W D GVDEGIG FKIG P D\ \WDWKHP DV IL \WH. DUH\ RXQIHUEHFDXVH R D
SHUFHSWRQ \WDWKH. DUH GHYHBSP HQIB® GHD\ HG DQG FRQVHTXHQ® HP SKDVVHV WH QHHG R DVFHABIQ
\WH FKIG RU\ RXQ) SHYRQV SHYSHAYH Rl FRQIBFW

K7 KHUHRUH W/ [P SRUBQWRUZ RUHY \R XQGHYABQG WH P SDPWR YDURXV FRQIBFW DQG \BNH DFFRXQIR
WH FKIGUHQV YIHZV © RUNHWY P D QHHG DEAMRCDOVXSSRWDQG UMVRXUFHV \R GR \KLY DQG R HQUXUH WDW
FRQIFWY/ R D KLIK TXDOM

UDNHWV UVIHZ. R SHUP DQHQAH DQG SOFHP HQWYAREIDY IQWH 8. FDUHWV WHWP IV KHSIXAQH SDIQQ) \WDW
SHUP DQHQFH | RURKI@IUHQ LQ FDUH 1V DERXWDFKIHYIQ) D VIWDMRQ Z KHUH KRIH. GR QRWP RYH DURXQG \WH FDUH
V VWP DFKIHYH VWBEIQW R SOFHP HQVDQG KDYH D IDP I®© \WH FDQ UHO® RQ DQG Z KHUH WH IHHAQFOGHGY
FIG 6 KHDORSROQN\RJIXICDQFH IURP WH' HSDWW HOAR ( GXFDUIRQLQ/ RQGRQ RQ FDUH SDQQQ

Z KIFK YIHZ V SHUP DQHQFH IQWUP V R \WKUHH NH FRP SRCHOW  HP RUIRQDCBHUP DQHQRH Z KIFK IV DERXW
DWIFKP HQN/SK\ MIEDCBHUP DQHQRH Z KIFK 1V DERXWABELDY DQG G DCSHUP DQHQRH Z KIFEK FRP HV IURP \KH
FDUHUV SDUHQIAHVSROUEIDY IEIG ) RUFKIGUHQ Z W GVDEIOAV \KIY NQG R VWDEIDIV P D\ EH DFKIHYHG
WURXIK D YDUHW Rl RSWRQV IQFIGQI WA 1Q) Z MY RUUHMLQIQ] \R \KH ELLIY SDUHQUZ KIBI DOR HQUXUQ)

IDP 1® VXSSRWY IQ SOFH GQ) WP UHOMYH IRAMUFDUH BQJ \MP IRWMUFDUH DGRSUIRQ RUUHMIGHQWDO
SOFHP HQWIEIG

dA (bW A

/ HDYIQJ FDUH IV D NH WP H R WDQUMRQ ¢ JHQHIDE®  UHVHDUFK HYIGHQRH VKRZ VV WDWFDUH H SHUIHQFHG
FKIGUHQ DQG\ RXQ) SHRS®! |DFH SRRUHURXFRP HV 1Q FRP SDUVRQ Z W WHUGRQ FDUH H SHUHQFHG SHHY
DFURW YDURXV P DUNHLY 1Q HGXFDMRQDODWIICP HQAVKHDAK KRXMQ)  DQG HP SB P HQVYDNHU (@
- RKQARQ 7KH FILFXP MBQFHV R \ RXQJ SHRS®! BDYIQ) FDUH DUH UHFRI QVHG [Q 942 X\FRP HV
YA KWMU) XWUHV 7 KH 1 DARQDCB RTFR ) WDP HZ RUN IRU& KITUHQ DQG < RXQ) 3 HRSG! Z KIEK
RXVEHV D FRP P IWF HQAR HCDE@ HIIHAYH WWDQUMRQY Z WIQ \WH QDMRQDCRX\RRP H Rl DFKIHYIQ)
EFRQRP [F VHRXUMY DQG RSSRWMQWY | RUFKIEUHQ DQG\ RXQ) SHRSGI 7KIY FRP P MY HQAY IRFXVHG RQ
JLYIQ) \ RXQ) SHRS®I BDYIQ) FDUH DGHTXDWM SUHSDUDMRQ DQG VXSSRIWWR QHI RIDM WH A WMP DQG
DQUIMRQ \R WIEG! IQGHSHQGHOMYIQ) I XUKHUHGXFDURQ WDIQQ) RUHP SB\ P HQW ' &<$ 7KH
$ I\MUFDUH VHLYIEH IV D NH P HRKDQVWP \KDWDGYDQRHV KLY FRP P WY HQADQG Z KHUH D\ RXQ) SHYRQKDV D
FDUH KMRY 7 XMD KRGV D WIARY GXW \R DVFHIBIQ WHUCHHG |RUDWMBIGFH \KURXI K GHYHBSP HQAR
DQ DIMUFDUH SOQ Z KIFK GHWUP IGHV DIMUFDUH VXSSRWV EDVHG RQ WH QHHGY DWHWP HOW7 XVD

7KH OFN R UBAVHDURK GDWB 1V D UHSHDWIG MVXH UHI DUEQ) \ RXQJ SHRSG! BDYIQI FDUH Z W GVDELONY DQG
KLY FRP HV \R \WH IRUH LQ VRP H Rl WH QMIDMUH UHYIHZ HGKHMH ' RZ @) HWDO 5 REHW HWDO

HYHQ WRXJ K WH ABAYAIEY DUH [URP 1 RWHWD , LHDQG \WH\ LQAFDW \ RXQJ SHRS®! Z W GVDELDIA DUH
RYHUUHSUMVHQMG DP RQ) FDUH BDYHY ' RZ @ HWDO
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$QRYHUIAQ) WHP H 1QWH QMIDWXUH IRV RXQ SHRS®! ®DYIQ) FDUH Z W GVDELDIHV 1V XQUDWIDRRY
WDQUMRQY ,WXHV IQFGGH ICDGHTXDM SOQQQ) DQG SUHSDUDIRY GlLIEXEV DFFHVQ) DSSURSUDM
KRXMIQ) RUDFFRP P REDIRQ D @FN R HP SB P HOARSVIRQY  DQG GLLIEXEA DFFHVWIQI VXSSRW RUP RYLQ
IURP FKIGUHQV IR DEXGWHYIEHV %DNHU ' DO 5 REHW HADO 5 HHUQ) \R KHDGKFDUH [RU
\ RXQ) SHRS®! Z W GDWIQ) GQVDEIDMN 5 REHW HWDO REVHYHG

K7 KH H SHUHQFH J DSV 1Q UHDMRQ\R VP RRK WDQUMRQY 1Q P HQBCKHDAK J HQHUDCSUDPWFH DQG GHQEO
VHYIEHV DQG\R DUDV Z KIEK DUH Z IGHO DFINQRZ BIG) HG DV \WH GHMUP ICDQWV RN KHDAK IQFOIGQ) KRXAMQ]

DQG DY

$WRFIDWMG Z W VXFK GLLIEXGRAY VRP H DXWRWY SRIQMR \WUHVKRT UHDWIG FKDEIQI HY |RUFDUH GDYHWY

Z I\ GVDEIOIAV Z KHUH WH \ RXQ) SHRS®! GR CRAP HHVIRH HIDJ LELOYY FUMAID VR DFFHW VXSSRW RUVHIYIEHV
DQG WLV FDQ DSSO 1Q DUHDV VXFK DV DFFRP P RGDIRQ %DNHU RUKHDGK 5 REHW HWDO QWWH
OWHUFDVH 5 REHW HWDCF\W DQH DP S®I R D P HAFDCSUDPMRQHUMBMEY)

k HKDYHWLY YHY GLUIEXGWVAMDIRQ DAWKH P RP HOAZ KHUHE\ \ RX @EH D\ RXQ) DGX@W RX @EH WURXJIK

VAKRROWEH YHY Z HOUHFRI QVHG\ RX KDYH BDUIQ) QHHGV SEXV® 1L\ RX KDYHDQ,4 DERYH VHYHQN

\ RX GRQWP HHVWKH FUMMUD [RUJHWIJ D VHYIEH,  $QG 1L\ RX GRQWP HHVWKHUFIMAUD Z KHH GR\ RX JHW
\ RXUVXSSRWURP "y [EIG

,QWH , UMK FROM W DO VKDURV IIQAQIV IURP $IWMUFDUH : - RUNHLY IGHQW 1Q) WH OFNR! D FBDU
UH HUDCSURFHGXUH | RUGVDEGIG FDUH GDYHWY R WDQUMRQ R DEXGEVDELDN VHYIEHV Z KIFK P HDQAKDW

\ RXQJ SHRS®! FRX@ IDFH BQJ Z DM @AV DV Z HODV GlLIEXGY HABEQAKIQ) Z KR KRGV UHVSRQVELDY IRU
\WH\ RXQJ SHWRQV FDUH DQG Z KR SD\ V IRUVHYIEHV ' DO IXURHUXQGHUERHY WH VHURXY CDMUA R
\WHVH MVXHY HVSHAD® IRU RXQ) SHRSGI Z W P RGHDWM \R VHYHUH GVDELOHY DQG IQ GHHG R BQJ \MP
VXSSRW DQG %DNHUDGYRFDMY IRUD SHWRQ FHQMHG DSSURDFK Z KHUH KRDQUMRQ SOQQQ) VKRX@ KDYH
DV IW P DIQIRFXV \WWH IXT® HQAR GQVDEBIG\ RXQ) SHRS®IV DVSILDIRQW

7KHOFNR UHFRIQURQ R \KH FKDEIQI HV \WDWDUH VSHALLLE VR \WH @/HV R\ RXQ) SHRS®I Z WY GVDEIOMAY

GDYIQ) FDUH IV R FRFHD\R 0 RBQH HWDO Z KR SRIQNRXVWNDVKH HP SKDVV RQZ RINQJ \RZ DBV
LQEHSHQGEHQRH DQG DXVWRGQRP \ RYHUBR\Y WH VAKI JBNV R \ RXQI SHRS®! Z W GVDEIOINY WDQUMRQQ] \R

DGXOMRRG Z W @P \MG VXSSRW DYDIDE®! \WURXI K \WH $ \VWIMMG' HAMRQ O DNQJ & DSDFIW $FW

Z KIEK GRHV CRADSSO \R WRVH XQGHU

) IOD® \WH SUHYDBIGFH R P HQBCKHDAN GLLIEX@#V DP RQ) FDUH GDYHY DH IDVHGE\ ' RZ @) HWDO
DQG' DO +RZ HYHU \KH DOR QRW \WDWAAY GLILEXOVR DVFHWBIQ FEDUFDXVDON [QMP V R

Z KHWHUWLY DUVHY IURP SUH H MDY HP RIRQDAWVXHY RUZ KHWHUIVY GXH VR \KH WDQUMRQ [URP FDUH \R

LQGHSHQGHQFH IWHD J LYHQ \WH DWRFLDMG FKD@IQI HV VXFK DV XQHP SB P HQVRUKRXMQ) [QADELDN

' RZ@Y HWO AW \WH NQRZ BIGI H J DS 1Q UHDMRQ \R WH HP RURQDCDQG P HQEBICKHDAK QHHGV R

FDUH GDYHWY Z W GVDELOIHY
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3DW® DVD ZDWP XS DAMW DQG SDW® DV D JHQHIDXZ D\ QR WH FRQYHW/DMRQ RQ WHUH SHUHQFHV R
FDUH RUDIMUFDUH VHYIEHV \KH UHVHDURK SDIMFSDQN Z HUH IQYMMG \R FROVGHUKRZ. \WH Z RX@ \M®I D ERRN
DERXWNHUQHV 6 HYHQ R WH SDIMFSDQN VX J HIMG \WBN LQFAQ) R Z KR SXWRWZ DUG TR RSWRQY
HDFK 7 KHUDQVZ HY DUH QAMG EHBZ IQCR SDMEXOURGHU ) L] DQG Z KIBH IWZ DV D @ KWKHDUMG
DAYV WH FKIGUHQ DG\ RXQ) SHRS®!V IGHDV Z HUH UHYHDAR DQG LWL KWKCDERXVWNIHIUFDUH H SHUHQRH
DQGKRZ \WH VHH \WHP VHOHV DQG XQGHYARIQG \WHUQHV
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YU URRNMBN VXIJHMG B\ UNVHDUFK SDUFLSDQN we 2 dT?F U%D ~ wWP°

6 RP HRI \WH \M®)\ DUH VHOH SOQDWRY  Z KIB RKHY DUH ERWMUDSSUHADWG Z W VRP H HDERUIDMRQ ) RU
H DP S®&I RCHR WH\ RXQJ P HQWRXJKWR I R \MBV G HDGSKRQHV DQG Q2 GG 6 KRV

)RUVKH +HDGSKRHV , ZRXG5 WD\ NQG R \ RXWH 1Q\ RU RZ Q U-DAW \ RX LH
CRVUDAY SD!\ 1Q) DWHHOARD VR VKH Z RUGS DQG \ RX UH NVWIHWAQ) RQ Z IVK \ RXU
@\ VWVRGD\ A HDVEHWW\ RX FDQ $QG 2GG 6KRV EHFDXVH GRVDADR XV | IWIQ
VKH VDPH FDWAIRU. RU VKH VDPH ER VRPH SHRSCH QNH VR EH RGG DQG KDYH VKHU

RZ Q SHWVRCDAWHY

$ CRINHU\ RXQ) P DQ GHAGHG K1Y ERRN\MBI Z RXG EH © QGHHDWMG 7 KURXJK WH 6\ VWP DQG KLV Z DV
UHORWH R Z KDWKH VDZ DV \WH P DQ. FKDEIQI HV IQWH FDUH VA WP IQFAQ) SHYRQDOH, SHUHQFHV

VXFK DV QLIEXGNQMDAIRQY Z MY 6 RADQ RUHY RUKLY REVHYDMRQY R WH YXQHUDEIOW R FKIGUHQ DQG
\ RXQJ SHRS®! DV WH CQDYLI DM \WHUFDUH H SHUHQFH

$QG HYHQ Gl | HUHQVVRFIDO Z RINHWV Z RXGB DW PH VIKH \DPH TXHWIRYY DQG , P

QNH , DQVZ HHG VKLY TXHWIRQ DQHDG. WV NKWQNH D PHUU  JR URXQG WR EH
‘ KRHW WV | RUD FKIGB VKDWY~ DQG VKH KDYH WR | HQG | RU VKHP VHOYHV

MV CRVUJIKW VR 1 RUD \ RXQ) SHIVRQ VKHUH V \R PDQ. FKDAHQIHV 96 Z KDW

, YH CRAFHG MGFH , YH EHHQ 1Q ( 3,& ZH YH VR PDQ FRXUDIHRXV \ RXQJ SHRSOH DQG

MVNQGR QN\H \ HDK , DP 1Q FDUH EXW, P XQGH HDWAG VKH i WWP AGQ W

GH HDWPH
$ \ RXQJ Z RP DQIQ DIWMUFDUH VHYIEHV QD@ VXJJHAMG C RQW MW/0 \ $ ELOV IRUKHUERRN MBI FUHDMY

DSO RQWHZREG GVDEIMW EHFDXVH VKH THOWDWEURI HWIRQDY GG QRWHH KHUIQ WP V R KHUDELQNY
DQG RYHBRNHG Z KDVWAKH RITHUHG
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, 1 HHOQNH JURZ 1QJ XS DV D \ RXQ) SHWRQ LQ FDUH Z IVK D GMVDEIAW  VKH\ QHYHU
| RRXVHG RQ P\ DEIOW VKH ZHHDZD\V  SHRSOH VXK DV VRFIDOZ RINHWY DQG
WX | ZHUH DZ D\ VI RRPMQ RQ VRKH QHIDWYHV DERWPH DQG I \ RX UH QHIDVYH
WRZ DUGY VRPHRGH \ RX JHWD GHIDVIYH UHVSRQH EDFN , VIXSSRH VKH PHWDJH LV
VR GRRN DWVKH EUJKWMGH R HDFK SHOVRQ GRRN DWHYHU RH V WUHQIVKV
EHFDXVH , GRQ WEHQHYH VKDWVKDWZ DV GRH | RUPH 6R MWV NQG R D SRZ HU XO
WIDWHPHQWI RU D ERRN FRYHU  GRQWGAW P\ DEIGW  Q\NH GRQ WGEAMUHVSHRWDAD
VKH VKIQIV , P JRRG DWEHFDXVH , Z DV JRRG DWVARW R VKIQIV DQG , GHYHU QR
RH U-DA \DZ WKDW VKH R \VDZ Z KDW, Z DV GRQJ Z URY

6 KH GVFUEHG KHUVHFRQG MBI CP ,Q&DUH 6 R 3 BDVH &DUH DV KNQG R D VKRXWRXVWR D BWR
SUR HWIRQD® \WDWZ RUN Z W SHRS®! LQ FDUH ¢ \ RX QHHG \R GRN DVKH QHHGY IDKHUWDQ MWDWKH \MBI R
EHQJ 1Q FDUHy

7 KH GLIHHQAERRN W1 VX J HAIRQY UHBIPWD GYHWAW RN H SHUHQFH DV Z HODV \WH FKIQUHQ DQG\ RXQJ
SHRS®IV FUDWYIW DQGWWH H HUFVH VKRZ V Z KDWADQ J HWBRMAL HYHW RQH IV \WHDWG\WH VDP H 0 DQ. R
\WH \WBN FRQYH \WH SDWMFLSDQUAY SHIFHSUIRQR! 1HHIRY GLIHHQADQG XQTXH WURXI K D SDMEXOUVHWR @H
FIUFXP ABIGFHV DQG WHUH IV DOR D GHI UHH R SXVKEDAN DI DIQAMDEHER) DG MGIHP HQAG RP HR! \WH
\WBN KIQADWKH IVROMRQ DQG YXQHUDELDN \WDWADQ EH IHOE\ FKIGUHQIQ FDUH EXVINHUH IV DOR J UMW
FRXUDJ H DQG VWHQI W H SUAWHG IQVRP H R WH IGHDV DQG W SRMEGI VR VD \WDVWKH MBIV SURYIGH D
ZD RVABMZY CP KHW : KIBIVRP HR \KH SDMFSDQN P LI KWHHOINH \WH. DUH HQIDJIQJ Z WY D \A VAP
EL]J HUKDQ WHP VHOHV \KH \MB LQGFDW WDVWKH FKLGUHQ DQG\ RXQJ SHRS®! Z KR UHVSRQGHG R \KLY
TXHIRQ VHH WHP VHOHV DV KDYLQ) FDSDFIW DQG DIHQR GHVSIMM H SHUHQAQ) DGYHIAW 7KH Z DQAR
DWHWAKHUFDSDAW DQG DIHGR  WDWIKH. Z DQAR EH KHDUG DQG\R EH UHFRI QVHG IRUZ KR \WH. DUH

EN Vs AVIAAL Ade 4R VAN B o: BcAsW ACTVAY BA 1 I8 3bBAe Y bALLAA
Ab 4 Accl VAL A2 AP
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$ FIRW WH IRFXV JURXS GVFXWIRQY DQG LQMYIHZ V \WH SDWFSDQN Z HUH LQYIWG VR VKDUH DQH DP S®I R
D SRVMYH H SHUHQRH WH G KDG DV D FKIG R\ RXQ) SHYRQLQ FDUH Z 1\ D GVDELOV ,Q\ER Rl \KH IREXV

JURXS QVFXWIRQV \KH SDWFSDQN UHVSRQEHG [QUD® YID DQ LOMDAYH 0 HQNP HMUSRQEH RUH J HNE)
LOR \WH FRQYHWDMRQ g WH Z UNWIQ UMVSRQVHV \WWH VXEP WG LOFOGH \WH [RTZ 1Q) AP HON

, GDUQWR EH I[QEHSHIGHQVE VWH WD | PHPEHWY 1Q VH U-MGHMDOFDLH
*URZ IQ) XS IQFDUH Z DV NH D VHHRIG FKDGHH DWVAL H

, JRWR YMVWKH 1 HZ WIDON LDAR WIMRQ, DORVMDZ &RINV )0  &RNV5H30 , DORZ HQWR
PXWNBEH \MPPHJ FOPSV

+DYIQJ VZ R DRPIAHV IV AL | HHHOVBEXW RX JHVXAHG VR IW, KDYH KDG GDGV R PHHW Z VWK P\ PDP DQG
@G BPWP\ | DYRUW IV ZKHQ, PHHWP\ PDP ,G\D  EHFDXVH WRAIK \KH GRAWVQWI HHOANH P\ PDP
VRPHIPHY NH PHWIQI XS Z VWK KHJ HYHQ VKRAIK WY DZ NZ DUG

7KHRM—USDMMSDQNFMG\M—|IRC(RZIQ] SRVMYH H SHUHQFHV 1Q WHUYHUEDOUHVSRQUHY \R KLY TXHWIRQ
$ FFHW \R HDUD [QMYHQURQ DQG VXSSRW
5 HDWHVY SIRYIGQ) |RAMUFDUH
6 XSSRWURP D* XDUEDQDG/ WP DQGDQ( 3,& $GYRFD\M
0 HHWQ QHZ SHRS®! DQGKDYIQ) D VKDUHG ERQG Z W \WIRVH Z KR XQGHYARRG WH FDUH H SHUHQRH
* HWD) IQYROHGZ W ( 3,& DFFHWIQI W VXSSRWDQG VHHQJ IW Z RINRQ EHKDOR! FDUH H SHIHGFHG
FKIOUHQ DQG\ RXQI SHRS®! 1Q JHHIDO

$V WH FRQYHWDURQY [QWH Z IGHUIRFXV J URXS GQVEXWIRQY DQG LOQMYHZ V XQRTHG RKHUSRVMYH
H SHUHQFHV EHFDP H DSSDUHQAGFOGQ] \WIQIV @\H IHHIR) SDWR \WH [RAMUIDP 1O RUJRQ) \R DQ DO
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QVDELDV SUP DY VFKRROZ KIFK \WH FKIG RU\ RXQ) SHYRQ FROFHUGHG YDOHG IRUKKDYIQ) HYHY ERG. \KHUH
Z I\ D GVDELDV IMZ DV UD® JRRG DQG, KDGD BWR IUHQGY DQG\ RX GHYHUIHGMNH \ RX Z HUH GlLIHBHQWY
7Z R UAVHDUFK SDIMFLSDQW Z HUH HDFK DEG®I\R QDP H D SDMEXQUB RADQ RIHUZ KR KDG P DGH D

W QUEDQAP SDPWRQWHUQYHY DWH SRIQNV GXUQI WHILMP HIQ FDUH 2 QH R \WHP GHVFUEHG KHU

H SHUHQFH R WH 6 RADQ  RINHUZ KR Z RUHG Z MW KHUIRUMVARYHUE R \ HDLY 1Q KHUWHQY IRGZ 1QJ D
YHY URAN SHURG DV KSUREDE® RQH R WH P RAMEHMMH SHUHQFHV, YH KDG LQ FDUHy EHFDXVH R KLY/
FROMMQAWXSSRIWDQG KLY KRHV 7 KH RKMHUSDWASDQAP HP EHIHGD 6 RADQ  RINHUZ KR KDG Z RIHG
Z MY KHUDV D\ RXQJ HUFKIGS IRQED VD\ IQ) KAKH Z DVVR VR QEH DQG L, HYHUIJRWD FKDQFH\R , GRYH \R
P HHWKHUDJ DIQ EHFDXVH VKH G EH VR VXISUVHG\R VHH P H GRZ Y $ QRWHU\ RXQJ SHIYRQ QRWG WDVKLY
$IWMUFDUH :  RUNHUKDG EHHQ YHY KHSIXCDVWH SRIQAZ KHQ KH Z DV W LQJ \R DFFHW VXSSRWW\R JR \R
FROUH DQG DAMRXJI K KLY GGQWZ RUN RXWKH FRP P HQIMG RQKRZ VKH KDG \WHG KHUEHVWRUKIP

WV VNG VR GRM \KDWDFURW \WH UMVSRQVHV IURP DO KVWSDWFISDQN P DQ. R \WHUSRVMYH

H SHUHQFHY FHQIH RQ KXP DQ IQMDFURQY DQG \WH VXSSRWAR D YDUHW R NH SHRSG! URP IRWMUFDUHWY
UHOMYH | RAMUFDUHY DQG SHHY R SIRHWIRQDY IQFOGQ) 6RADO RHY * $/V $IWUIFDUH . ROHY
UHVIGHQUDOFDUH Z RHLY ( 3,& $ GYRFDWMY \WDFKHY DQG KHDAK SIRHWIRQDY' 7 KH LQGHQPH R \KHVH
SHRS®! IV FBDW® LI QUIEDQADV 1 DUDV SUDPIFDOVXSSRIV. KHDIK VXSSRW B DOXSSRW JXICDGFH DQG
HP RIRQDOVXSSRW DUH FRFHUHG 2 CH SDMASDQAVDIG R KLY J UDQGSDUHQN Z KR KDYH SIRYIGHGKIP Z MW
|RAMUFDUH KL IMZ DVQWRUWHP {  JRGNQRZV ZKHWH , GEHy $ QRWHUSDWIFISDONVZ KR EHGH WG URP
HDUD LOMYHQIRQ SDIG \MEXW R KHUIRAMUFDUHUZ KR KDG GHYHBSHG DZ DUHQHW RN KHUVSHALLEE GVDELOV
DQG Z RINHG KDUB R JHWD P XGQVGAVASTDY \WDP 1Q SOFH 7KLY P HDQAKDVWAKH KDG DFFHW DADQ HDU®
ARU H\R H SHWWH IURP D WDQJH R SIRHWIRQDY IQFAQ) SK\ MRKHDS\  SDHADWEY SV FKRBJ\  DQG
VSHHK DQG OQI XDIH \WHIDS\  DQG VKH UH BIPWG WDWKKH I DPAKDVW JRWR P DQ. VXSSRW HDWD RQ |
\MIQN\WDW NQG Rl KHGHG P H EHFRP H\WH SHYRQ, DP \RGD\  EHQJ YHY RXWSRNHQ DQG WA y $ QRNHU
\ RXQJ P DQIHIWKDM. IWKDEQWEHHQ IRUWH VXSSRWR! KIV* $/ DQGKLV ( 3,& $GYRFDWM k \WICN IVWZ RX@
EH D GWKDWEH |, Z RX@ MW\EH DQRWHUILBI SYWERZ Q DWKH YHY ERWRP DQG |RU RWHMQ DERX\VY

0 DQ R \WWH FRP P HQN DOR UHBFWG \WH [P SRUBGFH R NH VRADCH SHIHQRHY Z KHWHUDWHOAQ)

VXP P HUFDP SV RUJHWIZY IQYROHGIQ\ RXW DGYRFDR $ JURXS SDIMASDQMSRNH DERXVKRZ P XFK VKH
YDOHG P HMQJ) GHZ SHRS®! GXUQI KHUMP H 1Q FDUH VDIG KLY Z DV EHFDXVH Rl \WH VKDUHG ERQG REVHYIQ)
\KDW

%HQ) 1Q FDUH LV KDUG HQRXIK EXWVKHQ KDYIQ) D GVDEIAW RQWRS R VKDWA RX
VWHQG VR | HHOH WD DARH DQG \ RX | HHOQNH QRERG. HOH LV JRQJ VKURXIK VKLV

VIWOWRY QRERG. XQGHUMDQGY \ RX VR VR | IQG VRPHERG. VKDWPD\ EH IQ D
VP LU WOWRQ VR \ RX IV UHDAD [P SRVDQW

2 QH SDWFLSDQAZ KR QDP HG WHUIQYROHP HOWQ ( 3,& DV D SRMYH H SHUHQFH GHVFUEHG IMDV DQKH H
RSHQHY QRWRQD EHFDXVH Rl \WH VXSSRWKH UHFHYHG IURP \WH RU DQVDMRQ EXWDOR WURXI K VHHQ) Z KDW
W \ABAT GR Z W DQG | RURKHUFKIGUHQ DQG\ RXQ) SHRS®I $ FRP P WG < RX\M & RXQALCP HP EHUFXUHO®
KH LQMQGV \R P DIQEIQ KLY @NV Z WK \WH RU DQYDMRQ [RUKH UHWR KLY @H -+ H VKDUHG \KDW

7KH  YH EHHQ NX\WDQ DP D] 1Q) RUDQVDWRY | RU PH WR EH LQYRYHG LQ EHFDX\VH

, P YHU RAWSRNHQ DV \ RX FDQ VHH VR, Z DQMG VR NRQ DQ RUIDQVDWRY VKDW
‘ Z DQAV/ VR PDNH FKDQIH DQG ( 3,& KDV EHHQ D JUHDWRUDQVDWRY | RU VKDW

EHFDXVH VRDWV VKH FHQAH R VKH Z RN DQG \ RX FDQ VHH VKDWI URP D GD\ WR

G\ EDW MWV FROMDQM WA 1Q) VR SXWVKH \ RXQJ SHUVRQ 1Q FDUH DWVKH FHQAH

R VKH Z RN DQG MWV EHHQ DQ DPD] LQ) RIDQVDWRQ VR EH D SDUWR

7KHH IV R FRXWH D QHHG IRUVRP H QXDQPH KHUH DV UHBPWG LQ RQH R \KH ABAMP HQW DERYH DERXW
IDP L® FROEPWDQG KRZ IWADQ EH N, 1RUFKIGUHQ DQG\ RXQI SHRS®! R QDYLI DM KDYIQ) ERW D ELLW
IDP O DQG D IRAMUIDP 1® 6 RP H R WH SRMYH H SHUHQFHV R EHQJ D FKIG 1Q FDUH Z W D GVDELON P D\
KDYH FRP H Z W FRP STFDWIG | HHI V DAMDFKHG 7 KLY Z DV \KH FDVH IRURQH R \WH \ RXQJ HUSDWFISDQWV
Z KR VKDUHG \KDWHHQJ KHUQDWUDCP RKHULY D SRVMYH H SHUHQFH EXVWKDVWRHUH DUH P HV Z KHQ VKH
QHV KDYIQJ \ER IDP I@HV DQG WP HV Z KHQ VKH GRAVQWS KH KDV EHHQ Z MW KHUIRAMUIDP 1O VIGFH VKH

Z DV D VP DQEDE\ DQG |HH® KHUIRAMUSDUHQN DUH @H KHURZ Q SDUHQN  DQG \WHUH DUH WP HV Z KHQ KHU
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FIR® IEDCSDUHQN GRQWHHOINH KHURZ Q SDUHQW KEHFDXVH WH. Z RX@GQWAQRZ P H DV Z HODV SHRS®!
KHUH Q KHUIRAMUIDP LO@ KR Z RX@ GR P RUH VWM \WDQP\ RZ Q SDUHQN Z RXG GR VR VW RN KDYIQJ \BR
IDP LOHV'y

2 QH SDMASDQNEHVFUEHG WHUFDUH H SHUHQRH DV KDYIQJ JIYHQWWHP KD VHRRQG FKDQRH DWRHyY Z KIFK
GP ROMDWMY MWKRZ @H FKDQILQ) EHIQJ 1Q FDUH FDQ EH IRUFKIEUHQ DQG\ RXQ) SHRS®I DAD \RXIK \ HW
IRP DIVH WP H R WHUQMHV

[N wAsWR b AA4 «AAR AdA 4A 2 MMby <«BcAsW A@ce YBA 1B 3bbA

7KH QH VBDWR \WH IRFXV JURXSV DQG LOMYIHZ VV DVNHG \WH FKIGIUHQ DQG \ RXQJ SHRSGIWR JLYH DQ

H DP S®I R D FKDEQIH WH KDYH IDFHG DV D FKIG 1Q FDUH RU\ RXQJ FDUH BDYHUZ W D GVDEIDW $JDIQ
VRP HR WH IRFXV JURXS SDWFLSDQN SURYIGHG EUH Z UMHIQ UHVSRQVHY XVIQI \WWH 0 HQIP HMURRARTRZ HG
B\ IXUMHUGVFXWIRQ Z KIB! RKHY UHVSRQGHG YHED® 7 KH 0 HQUP HMUUHVSRQVHV ICFOGHG \WH
IRMBZ QY

, AAQWMHP\ IDIHUI RU  \ HDW/ Z KIGH 1Q FDLH

70 I VRH SDIQVRPHKIQ) VRVRPHRH  DQG VIKH. GROWXQEHUWIDQG Z KDWA RX PHDQ DG WU 1) VR
PDN\H | UHIBY

&KDQIQ VFKRRY  JRQ) VR D \EHADOWKRROZ KHQ , FRGE KDYH JRH VIR D PDIQMHDP VKRR ) IQAQ) W

KDUG Z KHQ FHUDIQ WD | PHPEHWV PRH RY ) IQAQ) MKDUG VIR XIEHIWIDQG KRZ WY IQDSSLRSUDVM VR
KDYH VKHU SKRH Q@ EHW

: KHQ\ RAU GHHOY DUHQWPHAM RXNQED | HHO@H \ R YH GRGH DADVKH Z RN | RU QRIKIQY \ RX Z DQWR
R \RPXK EAWKHQVKH NG KW RXGZ Q

ommmmmmwmmmmmwmmwmmwwmwm@zv
) HHI AVUHVSHRWNG DQG GRW HWIQ) \BINHQ VHURXVD  SDIMFXOU® [Q UHDMRQWR DFFHWIQ) DQG
QDYLI DI KHDAN VXSSRW DQG IQMYHQIRQY

. 5HSHDWMG TXHVIRQQ) ILRP 6 RAIDQ  RINHLY DERXVDVSHRW RN FDUH SDQQQ]
' HDOQ Z MM \A P SWP V DWRFIDMG Z W D VSHALLE GVDEIOW DQG IHHIY P IVXQGHWARRGE\ 6 RADO
© RUHY GXH \R \WHUDFN DZ DIHQHW R \WH FRQGMIRQ

. 1 DYLIDI VHURXV GHAMRQV UHJ DWEQ) KHDAKFDUH UHDWIG \R D GVDELOW DQG GHD@Y) Z W GHD)\ V IQ
DFFHVMQ) \WDWKHDGKFDUH

. $FAHWIEIOV FKDIBIQJ HV 1Q UMGHQUDAFDUH DQG IRAMUKRP HY

$V FDQEH VHHQIURP \WH DERYH \WH FKDE@IQI HV IGHQMHG B\ WH FKIGUHQ DQG\ RXQ) SHRS®! 1Q UVSRQWH
\R WH VSHALLE TXHWIRQ DQG LQ WH Z IGHUFRQYHWDMRQY \KDWHYROHG DUH Z IGH IDQILQ) DQG RIMQ VSHALLE
\R HDFK FKL@ RU\ RXQI SHYRQV SHYRQDCALFXP WBQFHV 94RDAD  WH FKDEBIQJ HV FDQ EH J URXSHG IOR
\KUHH DUDV

L &KD@QJ HY UIHDWAG VR WH FKL@ RU\ RXQJ SHYWRQ V GLVDELDN

,QRQH R \WH IRFXV JURXSV Z KHUH \IH GVDELDA UHSUAVHQNMG LOFGGHG D BDIQ) GLIEXAV IQMBIFMDO
QVDELDMV DQG DXWP  \WH FKICIUHQ DQG\ RXQI SHRS®! VKDUHG [ IXVARDMRQ UHI DUEQ) Z KDAKH \DZ DV

Z URQJ DWXP SWRQV EHQJ P DGH DERX\VWKHUGVDELDNY SDMEXOD 1Q UHDMRQ R WHUHGXFDIRQ $ @NUH
KDG UHFHLYHG VSHADOGHHGY VKRR Z KHQWH. KDG Z DQMG\R JR R D P DIQABDP VFKRRO2 CH\ RXQJ
P DQ ®R\HG EDFN RQ KLY H SHUHQFH DAKLY WP H VD! IQJ

*URZ IQ) XS REYIRAMQ SHRSOH IQ P\ | DPIO NQHZ VKDW, Z DV Al | HHQW , GRQW
NZ KRZ VR IQMUSUHWIW Gl I HHQV IQD ZD\ $QG, KDG D QRVR  SHOWXS

DQIHU DQG, AGQWNQRZ Z KDWZ DV JRQJ RQ DQG VKHQ , Z DV SXWIQIR D VSHADO
QHHOV VFKRROVKDW, AGQ WQHHG VR JR VR , NKWQHHGHG H WD VXSSRUW
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$ QRIWHU\ RXQ) P DQ GHVRUEHG KRZ KH IQUIDE ARG DVWKLY VFKRRCY W MVWRCH KRXUD GD\ DQG Z DV
JLYHQ @ RADGE \RUHV DV DQ HEXFDMRQDCSUDRWFH EXWHIMWAZ DV GP LQMVKIQJ R KLY DELONAV 7 KH RMHWY KDG
VP IOUH SHIHQFHV Z W RGH\ RXQJ ZRP DQFRP P HQIZY K RX HHOINH MY @H WH P LI KWWHDW RX DV LL
\ RX Z HIH GDQAFDSSHG |, GRQWP HDQR VD \WDWEXW RX 1HHODNH WDV 2 QH R \KH RWHU\ RXQ) Z RP HQ
LQWH VWG KDGD YHY SRVMYH H SHUHGFH Rl KHUD@GVDEIDW SUP DY VFKRRCY W UHJ DUBV \R WH VRFIDO
DVSHAW  EXWHIVKDWHGXFDURQD® IWAGQWEUHVHONWHCRXIK R D FKDMIQIH

%-FDXVH , Z DV DERYH VKH OYHOR  HGXFDWRQ EHQJ VDXIKW R, Z DV EDMEDQD
NOVWVVWAG) VRKHUH O-DUQQ) VKIQIV VKDW, DAHDG. NGHZ R DQG IWZ DV KWW

‘ ERIQ) UDA ,\WZ DVQWPXFK R DQ HOFDWRQ Il \ RX DAHDG NQHZ  HYHU VKIQJ
VKDWA RX Z HUH EHQJ VWDXIKW

6RP HR WH FKIGUHQ DQG\ RXQ) SHRS®I DOR REVHLYHG D JHQHIDADAN R DZ DUHGHW RUXQGHUARIQAQ) R
@YME®! GVDEIONA DQG Z KHH WHUH Z DV VRP H DZ DUHCHW \KH. THOWAZ DV @ WG \R FRQAMRQY VXK
DVDXWP 2 QH\ RXQJ P DQUHDWMG KV H SHIHQFH KZ KHQ, VD \R SHRSGI @H &K, KDYH D GDUIQ)
QUIEX®V DQGWH UH HWHUNQG R \BNHQDEDFNE\ WRUWH U @H GK UDO®" , ACQWRIFH RUCRX
GRQWBRN @H\ RX KDYH RHy

5 HIDUEQ) IXUKHUHGXFDMRQ RQH\ RXQJ Z RP DQ GHVFUEHG DQH SHUHQFH R THHI XQZ HBRP H DD
FR®U H EHFDXVH VKH Z DVQWDZ DUH VKH Z DV P HDQIWR GVFEVH D GVDEIDV DQG VKH IRXQG VRP HR WH
TXHAIRQV IURP B XQKHSIXADQG HYHQ KD EIWINH EXDIQIY 6 KH UHFD@IG KIH \WDFKHUMWWIQG R VDIG\R
P HDERXVWKRZ FRPH, P D EMBZ DQG\WH VDIG ®K ZH AGQWNQRZ \ RX KDG D QVDEIOW DQG EDK EOK |
MWYDIG, G ®DYHy KRZ HYHUMKH LV D GVWDSSIHUDVWH FROU H VKH QRZ. DWHQGY DQG 11QGV IMD P RUA

VXSSRUYH DQG XQEHUABQEQ) HMLRCP HQW

W/ [P SRUDIQMAR UHP HP EHUWDWEHDER Z W FKDQJ H FDQ EH P RUH FKD@IQI Q) |RUFKIGIHQ DQG\ RXQJ
SHRS®! Z W BDWIQ) GLIEXTAY RUGHXUIRAYHU HQRH 7KLY Z DV HYIGHQMADP RQJ WRVH Z KR VSRNH R QRW
IX® XQGHYABQAQ) GHAMRQV WDW HIH EHQJ P DGH DERXWNHUFDUH RUGVDEION RUKRZ \WWH\ IRXQG IW
QUIEX@Z KHQ\WHUH Z HUH VB TLQ) FKDQI HV RUVIK] J BIG \R XQGHWABIQG SUR HVMRQDCERXQEDUHY DQG \WH
@ MMRQV R UHOMRQVKISV Z WK FDUH A

61P IO FRP P XQFDMRQ FDQ EH GLIEEXGVRUVRP H FKIGUHQ DQG\ RXQJ SHRS®I Z MW GDWIQ) GLILEXGHAY RU
DQ IQMBPWDOEVDELDV $V LBMIDWG E\ \WH FRP P HQAWXEP WG YID 0 HQIP HMUFAMG DERYH SJ

RQH\ RXQJ P DQ DGP WG R VARKI J @ \R FRP P XQIEDM HIHAIYHD  SDIMFXOWD 1Q IQABGFHV Z KHUH KH
QHHGHG \R FRQIPWRUP DADJ HQFLHY RUP DNH HQTXIUHY DERXVWXSSRWW RUVHIYIEHV

7 KH UAVHDURK IQEFDMY D OFN R UHFRI QURQ R \WH GMIRYH CDMWUH RN FHWBIQ GVDEIOWAY DQG KRZ. \WH
GDG\R VSHALE VHW R GHHGV Z KIFK P XWEH DIWHQGHG R IQ D WP HO P DQGHU ) RUH DP S®I RGH R \WH
SDWFSDQW Z W D SK\ VIEDOEVDELMW GHVFUEHG D I QUEFDQANFKDEIQI H [Q KHUQH DVWKH WP H Z KHQ VKH

Z DV GXH\R JHWD KIS UHSOFHP HQR UMVROH FKURQE SDIQIURP D GMBIFDWG KIS GXH R VSICD ELLICD

8 QRWCDMD IRTZ Q) GHD\ V IQJHMD) WH VXUHY  VKH GHYHBSHG FHOQIY 1Q KHUKIS \BLIFH DQG
EHFDXVH R \WWH IO HAIRQ VKH Z DV QR GQJ HUHDI LEG IRUWH KIS UHSOFHP HQMS VWKLY SRIQAVKH Z DV IDFHG
Z W DQICFUHAE® GlLIIFX@GHRAMRQ g HWHUNHHS WH KIS DQG @/H Z W FKURQIE SDIQ RUKDYH WH KIS

UHP RYHG DQG EH SDIQ IUHH EXVWKCDE®! W Z DOIDIDIQ $ QRWHU RXQJ P DQH SUHWHG KLY IDXVDIRQ Z WK D
OFNR P SBP HOIMRQ R FRP P MY HOW P DGH DERXWDURXV VXSSRW DV KH CDYL] DG VRP H KHDIN

FKD@IQ) HV UHDWIG \R KLY GVDELDY DQG.JDYH DQH DP SGI UHIDUWEQ) DQ P SRUUQMKRVSMICDSSROQA HON
Z W D FRQUXGBIQAGXUQ) \WH SUHVIRXV VXP P HU

0\ KHDOK DWVKH WPH KDG EHHQ GHFUHDMQ) VR VIKH 7XMD SHRSGH SURP VHG
VKHUH G EH D FDU FRPIQ) WR FRIMAWPH 9%-FDXVH , Z DV XQGHU VKH DIH R

‘ VRPHRH KDG VR JR Z VK PH VR VKH  Z RXGB KDYH EURKIKWVRPHRH 7KH WY L
FDPH VKHUH Z DV QR RH 1Q VWH FDU DQG 7)XM®D KDG FDQFHAMG \WKH DSSRQP HQW
EHFDXVH VKH  GGQ WHYHQ WHADPH DWVKH YHU @VWWHFRQG QNH VKH GD\
EH RH VWH \VDIG \ HDK ZH FDQWI 1QG DQ ER3. \VR VKH  FDQFHAMG VWKH VKIQJ
VKH GGQWFRPPXQFDWA Z VK SVKH VD[ LGUYHU@ VKH GRQWI RIZ XS RQ VWKHU
SURPIMHV VKH GRQWI RIIZ XS RQ VWKHU GHAMRY/ RU SOQV
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,QDCRKHUFDVH RQH R \WH UHVHDUFK SDIMALSDQW Z KR KDV') RHVBCSE BRKRGB SHAKP ' MREHU ) $6'
DQG IV FXWHQ® 1Q DIMUIFDUH VHYIEHV \BOHG DERXW RQJ WURXJ K D SDUMFXOU® URXI K SDWK DV D
\MHCDU HUEHFDXVH RN KRZ \WH FRQAMRQ Z DV DITHAW KHUFRP P XQEDWRQ DEIOWHY EHKDYIRXU GDUIQ)
DQG P RYHP HQW6 KH UHDWMG \KDWKHUH Z HUH 6 RADQ. RUNHLY Z KR DFFXVHG KHUR! XVIQI KHUGVDELOW DV
DQH FXVH IRUKHUEHKDYIRXUg RXH XVHG \R \M@P H\R W KDUBHUDQG WH. XVHG \R \MTP H \KDW Z DV
JHWIDY Z RYH DQG WM Z KHQ DRWD® P\ FRQGEMRQ FDQ DRXMDM JHWZ RWH DV\ RX JHWRTHY 7KL/
IQAFDMV D OFN R XQGHWABQEQ) R \WH FRQEMRQ IWHOD DQG\WH \ RXQ) SHYWRQ IHIMAKDP SHUHG KHU
GHYHBSP HQNEHFDXVH KHUDWB\ FKRBJ IEDADWHWP HQAKDG EHHQ FRQGXPMG ZKHQWKHZ DV \ HDWY
RG EXVWKH FROHTXHQ® KDG\R ILJ KVWR JHWP HQBIGKHDAK VXSSRW 1Q SOFH 1Q KHUP 1G \WHQV

) XUWHP R KHUVFKRRODI®IG \R [P SBP HOADQ. R \WH SUDPWFDCHGEXFDMRGDOVXSSRIW WDVWKDG EHHQ
R\EHG E\ \WH SV FKRBJ MNVR®Z Q) \KH DWHWP HOAGXH R D OFN R ARIIQ) DQG UVRXUAHY ,QGHHG
\WH SUQRSDCDVWALY VFKRRCKDG RQFH \RG WH \ RXQ) SHYRQ\WDVWKH GGQVWEHIHYH 1Q) $6' DV D FRQAMRQ
7KLY BHOFW D OFNR Z IGHUDZ DIHQHW IQ VRAHW RN VXFK FRQAMRQY

2 QH R \WH UVHDURK SDIMIFSDQN Z M D SK\ MEDOEVDELDV H SUAWHG KHUKRXI KW RQ Z KDWKH YIHZ HG
DV FRP P RQP IVFRGFHSVRQV 1Q Z LGHUVRALENY DERXWWZ KDWINP HDQV VR KDYH D GVDEIDW 7 KLY KDV D NQRFN
RQHIHPIQWUP VR KRZ SHRS®! Z W GVDEIDIAV P X\WZ RUN KDUG R J HWHFRI QURQ | RUWHUGHHGY DQG LV
HVSHAD® SHWDHQAR \ RXQ) SHRS®! Z W GVDEIONAY WDQUMRQQ] 1URP FDUH DQG VHHNQ) VXSSRWAR Q/H

LQCHSHQGH®

7KHH V VKLY WIPD Z IVK VKH Z RUG5 VKDWSHRSOH Z VWK GVDELAOWHY DUH QYIQ) DW
KRPH Z WK PXPP\ DQG GDGA3  JHWVKHU | RRG KDQGHG VR VKHP  VKH\  GRQ WKDYH
VR QL WD | IQIHU VKH GRQ WKDYH VR GR DQ VKIQ) VKH\  GRQ WKDYH VR Z RUJ\
DERAWPRH RU UIHQWRJ HOFWIFW RU DQ VKIQ) GNH VKDW <HDK RN | RU VRPH
SHRSCH VKDWY VKH WXVK EXWI RU RIKHWV WV IWFRXGBQ WEH | XUWKHU | URP VKH
VWXVK

L &KD@QIHY Rl QDYLI DWW LOMEHYRQDOHDMROQVKLSY DQG UHIMRQVKLSV Z IW ELR®JI LFDADP LO

7 KHUH Z HWH VHYHIDGFRP P HQWV DFUIRW \IWH IRFXV JURXSV DQGIQRQH R \WH IQMYIHZ V- DERXVIKH
IOQNEDAHY RN QDYLI DI ERK IQMSHWRQDIDQG EIR®J IFDADP [© HOMRQVKISY 6 RP H R \WH FKIGUHQ DQG
\ RXQJ SHRS®! \BOHG DERXVWKH FKDWIQJH R P DNQJ 1UHQGY RUILQAQ) DFFHSWBIQRH DP RQJ SHHW EHFDX\VH
R \WHUGVDEIOW RUFDUH H SHIHQFH ) RUH DP S® RQH\ RXQJ) SHYRQZ W) $6'  UHDWMG \WDWZ KHQ VKH
WHG \R H SOIQ KHUFRQAMRQ\R D IUHQG WH DVNHG KHULL VKH Z DV DQ DBRKRIE Z KIFK \WH UHVHDUFK
SDWFLSDOWRXQG LOHOMYH DQG D P IVFRGFHSMIRQ R WH GVRWEHU 6 KH 1LQGV AL LEXGWDWP DQ. \ RXQ)
SHRS®I 1Q KHUSHHUJ URXS J HAQYROHG LQ DBRKRORUVXEVIBIGRH DEXVH Z KHQ) $6' KDV KDG VXFK D
SURIRXQG [P SDRWRQ KHURZ Q @H DQG VKDUHG \WDV¥, J HWRDTIG ERUQ) D BWEHFDXVH \ RX UH QRARXVSDIMQY)
DOKH WP H VR, GRQWHD® KDYH P DQ. [UHQGY DAD@

2 QHR \WH DVSHAW R P DNQJ 1UHQGY WDWZ DV FKD@IQIIQJ IRUD FRXS®I R \WH FKICUHQ DQG\ RXQ) SHRS®I
Z I\ GDWIQ) GLIEXEAV IQMBRXDOGEVDELDNY Z DV WDWKH. KDG H SHUHQFHY Z KHUH \MH. JRABIENHG RQRU
EX@HG DQG RQH\ RXQJ Z RP DQ\BBHG DERXVKRZ KL \ RX UH YX@HUDE®! \ RX FRX@GP D\EH{ \ RXUHP RHD
\BLJ VR KLQI Wy DQG D\ RXQJ P DQDJ UHHG VD IQJ KRZ KH RIRRN HYHW WIQ) VHURX\VO ¢ , FRXGQVMQL
VRP HRCH Z DV\BINQJ WH SIW RUVRP HKIQ]y

) RUDIHZ R \WH SDWFSDQW WHUH Z DV D VHQUH R P MMQI RADV \WHCDIHWY 1Q FDUH RCH R WHP
UHORMG k Z DQMG R KDYH QRP DAQMDAIRY , Z DQMG\R EH DEGI W JR LQ DQG RXWR WH KRXVH DQG
FKIODURXQG @\H Z KDWORWP DOMHQDI HY GR EXW GGQWWKDYH \WDWKDGFHY $ QRWHU\ RXQI SHYRQ
GHVFUEHG \WH KXWKH H SHUHQFHV Z KHQ SHHWY GRQWOQYIW KIP RQ QLKW RXWA- H P HQMRGHG DQ HYHQQ
ZKHHKHZ HQARD SHHWV W EIWKGD. FHBEWDIRQ Z WRXVKDYIQ) EHHQ AUHAW® IQYIMMG EXWZ HQAR JHW
RXVWR KLY FRP IRW RQH RQD \R 11QG KIP VHDJ HMD SDWHG RYHUDV VRP HR! KLY SHHWY KHDGHG RQ\R
IUHQGV KRXVH DQG KH J RABIEHKIQG EHFDXVH KH QHHGHG WH EDWNMQGHUWR SXWKS \KH WDP S IRUKLY

Z KHHBKDIU



, YH EHHQ WONHG GRZ QWR , YH EHHQ VWHDVWG GlL | HHOM  DQG WV GRWQEH WV

YHU DQR Q) WHDWAG GLI HHQM® B\ P\ SHHUW DQG VKH  JR WR HDFK RIKHU V
‘ KRAHY VKH  JR RAW VKH  GR DADVKHWH VWKIQIV VWKH JR VR VIKH SXE VWKH  JR

QAFRIQ WKH GRVKW DQG VKH GR VKDW VKH GRQWDW PH , DX D\ V KHDU
SHRSCH V WRUHV DI WU, NQRZ VKDW, P QRWIQAR VKLY SDUN  VKIQ) EXWIWV CRWV
EHQ) DWNHG  CRWVEHQ) DWNHG VR WX | IV VKH ELJJHVWNIGHU WA HCHUO\
VDSSIQ) WV YHU. GHSUHWIQJ <RX KDYH VR JR\ RAMHD  / RRN VKDWV P\
H SHUHGFH EXW, KDG WRJRP\VHO $QG, Z DVQ WDVNHG VKDWZ DV VKKH \DG
| DFW
7KV NQGR H SHIHQRH IV UHGPYH R \WH IVROMRQ WDVWKDV REFXUHG IRUVRP H Rl \WH UAVHDURK
SDWFASDQN IQ GLIHHQWZ D\ V 2 GH R WH\ RXQJ SHRS®I Z KR KDV DQ IQMBPXDOGEVDEIDN DQG KDV
MDQUMRQHG RXWR FDUH DQG DIVMUFDUH \BXOHG DERXVKRZ VKH @/HV RQ KHURZ Q & XUWHQ® KHUP RWHULY L@
LQ KRVSMIO DQG VKH KDV DQ DXQAVEXVWNH DXQAY QRAVRP HRQH Z KR LV RYH® VXSSRMYH $V VKH IV OFNQJ
DQIQRUP DO/XSSRWOHE RN VKH LV [1QAQ) IMAELILEX@WR DFFHW [RUP DO/XSSRWYA P V IRUKHUP RIKHU DV
Z HODV KHYHD DVGH ILRP KHU( 3,& $ GYRFDM

6RP H R \WH UHVHDURK SDWFISDQN KDG H SHUHQRHV Z KHUH \WHUELIR®J IFEDCSDUHQN VRP HWIP HY WHDVWKHP
DV\ RXQIHUWDQWH DUH DQG JLYH WH [P SUWWMRQWWH \WOVHH \WHP DV\ RXQ) FKIGUHQIQKRZ \WH. \BIO!
WWHP $ \RXQ) PDQDIHG  VSRA\HR KRZ KLY P RKHURAIDALQNY RUBHHWY \R XV DV FKIGUHQ , GRQW
\KIQN VKH UDDHY Z HOVKH UHDOVHY WDV H UH DXV QRZ. EXVWKH @ MDMCN @H \WDW RX UH D FKIG
EDVED®@y 7KHZR®GVR D\RXQ) ZRPDQ DUHG  LQAFDWV \WDWKHUELLW P RWHUSHUKDSV GRHV QRWVX@®
JUDVS WDWKH IV JURZ IQ) XS DQG\WHUH VHHP VV\R EH VRP H \MQURQ EHE HHQ VHOUQ) VKH LV CRWX@

NQRZ QE\ KHUEIR®J LEDCP RIHU DQG DWHWMZ) KHWHD DQG KHURZ Q IGHQIMY

$ RWR VKHWPH QNH OWEKUMWPDV QNH PDPP\  \KH ERJKWPH QNH P
QRWEHQ) UXGH EXWWKHGEX PH \HDURB WX | DQG, P GNH RIBHU HYHQ
VKRAIK VKH GRAMQWUHDAD  HYHQ VKRXIK VKH V W 1Q) VR EH QFH  VKH NXWKDV
VR NGRZ VWKDW, P RIBHU QRZ

$VIGWDMGEL RHR WH 0 HOIP HMUMBWP HOV SJ UHIDWEQI D SDIMFASDQARWHHQ) KHUIDWHU
IRUUHH \ HDWY Z KIG! LQ FDUH \KHUH FDQ EH FRP STFDWG G QDP IEV Z W IDP I® P HP EHY 6 KH HDERIDMG
RQZ KDWKDSSHQHG Z KHQ VKH IQUID® Z HONQR UHVIGHQNDAFDUH DV D \WHCDI HU $ GKRXJI K VKH Z DV VHWIEY
1QZ HOKWWZ DV WP\ IDWHUGGQWZ DOAR YIMWP H |, GRQWAQRZ L P D\ EH KH IHOMNH DVKDP HG\WDW Z DV
SXWOQR FDUH RUP D\ EH KH Z RX@ KDYH Z DQMG P\ @H \R EH D EMALIHHQY $ QRKHUSDWFLSDOWP HQIRQHG
KDYIQ) GILIEXGDFFHW P HAQIV Z W KHUQDWUDCP RXHUDQG VIEGRIV Z KHUH VKH THOKGQFRP |RWUE®!

UL &KD@BIHV Z IM FDUH SOFHP HOWDFFRP P RGDWRQ DQG KRXVIQJ

$ UHXUIQ) FKD@IQIH IRUVRP H RN WH UHVHDURK SDMASDOQNV FXWHOW 1Q DIVMUFDUH VHYIEHY  RUKDYIQJ
DIHG RXWRI DIVMUFDUH VXSSRWZ DV \WH GLLIEEXQV 1Q JHWD) DFFRP P RGDWRQ Z W ®QJ Z DM AV IRU

KRXMQJ DV Z HODV SURKIEMYH WHQUAFRW

2 QH\ RXQJ ZRP DQZ W D SK\ VIEDOGVDELDN DOR VSRNH DERXVWKHUMP H 1Q FDUH Z KHQ VKH Z DV\ RXQIHU
DQG Z KHUH VIKH HOFRXQMUHG DFFHVWELOV MVXHV LQ VRP H IRAMUKRP HV DQG 1Q UMGHQIDCFDUH

) ROWXXCDWAQ | RU PH DWVKDWWPH , Z DV DEGH WVRZDON  , Z DV DECGH VR JR XS

DQG GRZ Q VWKH WIDILV EXWIWZ DV YHU. Gl | [EXQWI RU PH VR FROMDQM KDYH VR

JR XS DQG GRZ Q WDV Z VK FKURQE SDIQ DQG D GMIRFDWHG KIS 6R , VKIQN VKDWY

VRP HVKIQ) VKDWUHDAD  GHHGV VR EH VDNHQ LOAR FROUGHUDWRQ Z KHQ D \ RXQJ

SHUVRQ LV 1Q FDUH Z VK D GMDEIAW WR VKDWWKH QHHG VR EH SIFHG LQ D

VXIMDEQH HQYLLRP HQWVZ KHUH VKH UH QGRWJRQ) RWR VKHU Z D\ VR NKWQYH

VKHUH DQG SXWAQ) VKHP VHOYHV 1Q SRAHQADOGDQIHU R KXUWRJ VKHP VHOYHV
1 RZ DV DQ DGX@DQG GHSHQGHQNRQ KHUZ KHHBKDIUWR J HDURXQG VKH KDV VHRXUHG KRXVIQI WWURXIK DQ
$ SSURYHG + RXAMQI %RG. EXVKDV DOR FRP H XS DI DIQANDURXY DFFHVWIELDNV KXUEBN , QU@ VKH Z DV
SOFHG LQ DQ DSDW HQWRQ WH \KILE | GRU EXVWKH QW RX@ RIWMQ EUHDN GRZ Q DQG Z KHQ WLV KDSSHOHG
VKH Z RX@QWEH DE®I\R JR DQ Z KHH IQFOAQI Z RIN RUR \WH VKRSV IRUIURFHURY 7 KHUH Z HUH LOABIGRHV
Z KHQ\WH @WZ DV RX\WR RGHUIRU KRXW GXUQ) Z KIFK WP H VKH Z DV HIHRYHO FRQICHG\R KHU
DSDWY HQAVDQG B DWKH FRP SB[ Z HOWR \H VKRSV IRUKHU

(%
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7 KIV VWWDMRQ DOR FUHDWMG FRQFHQV DERXWZ KDWZ RX@ KDSSHQIQ DQ HP HUHQR VXK DV D IILH DQG \WH
KRXVIQ) SURYIGHULQIRUP HG KHUKDW VXK DQ HYHQMWKH VKRX@ UHP DIQ 1Q \WH DSDUW HQADQG Z DIWRUWH
I1LH VHYIEH EXWKDG QR DGYIEH RQ Z KDWAKH VKRX@ GR LL WWH 11U 1V 1Q KHUDSDWR HQW7 KURXI K HQI DI HP HQW/
B\ ( 3,& VDGYRFDA VHYIFH VKH Z DV DE®I \R JHWP RYHG R D J URXQG | GRUDSDUR HQWZ KIFK UHVROHG \WH
VIDMRQ + RZ HYHU IWXHV @\H KLY FUHDW QRARQD VDIHW M/XHY  EXVDOR IQKIEMIQGHSHQGHQRH

5 HORY RQWHVH FKDDIQIHV WY YMBOR CRM \WDWDGYRFDR DQG VHD DGYRFDR. KDYH EHHQ SDWMEXDLD
IP SRUBQAQ\KH IDFH R \WHVH REWDFGN ) RUVRP H R \WH SDWIFISDOW |RAMUSDUHQN KDYH P DGH D NH\
QLHHQFH 1Q VHHNQ) RAWDQG VHRXUQ) GLLIHHQAUXSSRIV RUVHYIEHY ) RURKHY W EHHQ \WH
UHSUAVHQIMRQ DQG LOMYHQIRQ E\ WHU* XDUEDQ DG/ MP DQGRU( 3,& $ GYRFDMY WDVWKDV HQUXUHG
\WHUYRIEHV KDYH EHHQ KHDUS DQG WHUGHHGY P HW6 RP H Rl \WH SDIMFSDQN QRMG \WDWKHUH, SHUHGRHV
KDYH \BIXJ KWKHP \R VSHDN XS |RUWHP VHOHV \IR DEGUHW SUREGP V' 2 QH SDUASDQAH BRI RQ KHU
EDWBN Z [\ DFFHVMELDN M/XHY QRMG WDV 1HHOINH \WHUHV D2 D\ V REWEFGN 1Q\WH Z D EX\WW DERXW
VSHDNQI RAWDQG\ RXNQRZ  JHWID) IWAKDQIHGy $ QRWHU\ RXQJ Z RP DQ\BBHG DERXVDSSOIQ) WH
GDQQ) IRP KHUIRAMUSDUHQN HIRW RQ KHUEHKDO DQG\WH H SHUHQRH R QRWHHID) KHDG \R
LOMQIRQD® Z RUN RQ KHUFRP P XQEDIRQVN@' KKHUH Z DV UHD® D BQJ SHIRGR WP HZ KHH , ZDVQW
QAMQHG R VR HYHUMGQFH WHQ, YH UHD® GDUHG KRZ R VSHDN XS IRUP \ VHDIQD YHY SRUMYH Z D\ y

61P LOW RQH SDWFSDQANKDUHG KRZ KH KDG EHHQ SD 1Q) DWHQIRQ R KLY RZ Q SHYRQDOGHYHBSP HQAR
Z RN RQ KLY FDSDAW \R DMEXOWM KLY GHHGV FEDW®  UMVSHAWK@®  DQG FROAMKPIYHD DQGKRZ KH KDV

VHHQWLY SD\. R IQKL P RANIHFHQA KIG 1Q & DUH 5 HYIHZ P HHJ

6RP HR WH UMVHDUFK SDWFLSDQN KDYH DOR EHFRP H P RIYDWG 1Q WHIUFRGFHL | RURKHLY \R VXSSRW
DGYRFDA HIRW | RURKHUFKIGIUHQ LQ FDUH DQG RUZ W GVDEIDIMN WA/ FEDUIURP \KH SDWFSDQN \WRUHY
\WDWKH RIMQ IHOWH. KDG \R SHWHYHUH GHVSIM YDURXV GLLIEXEA DQG EDWHY DQG WDVWKH KDYH
GHP ROMDMG UMMOHGFH 2 QH R \WH\ RXQI Z RP HQ REVHIYHG KRZ \KLY HP HU HV EHFDXVH R \WH @Q FDUA
DQG GVDEMW OEHY

*URZIQJ XS IQFDUH  \ RX KDYH D EIWP RUH UAMQHQFH EHFDXVH SHRSGH GR VIDON
EDG DERW\ RX | RU EHQJ 1Q FDUH DQ Z D\ DQG VWKHQ VKH  V\DON EDG DERXW\ RX

‘ KDYIQ) D GMOEIAW \ RXUH NKWWNIQG R XCBKDWHG DQ PRUH WV MKW DQRYHU
WIQ

+ RZ HYHU KHUZ RUBV DOR FRQYH HG D P HDVXUH R UL CDUIRQ\KDWEHDIY Z MY RKHUSHRS®!V MGIHP HQWV
IV KMOWMDQRWHUWIQy R FROMQG Z W IQ WWH H SHUHGFH R FDUH DQG GVDELOV

ZA T dh « 72 AR

,QVHHN.QI \R XCBDFN \WH SDWFISDONV SRVMYH DQG ®MWY SRVMYH H SHUHQFHV R FDUH DV FKIGIUHQ DQG
\ RXQJ SHRS®! Z W GQVDELDY SDUFXOWD IQ\MP VRl IGHQM LQJ SRVMYH SUDRWFHV DQG J DSV 1Q SIRYIMRQ

\KDVKH, 1HHOQHHG IR EH DGGUIHWHG \WH IRFXV JURXSV DQG IQMYIHZ V H SBRUHG VRP H TXHWIRQY DUIRXQG
\WHUH SHUHQRH RN VHIYIEH SUIRYIMRQ

A <@k« ZAABRHE N U E cavb W

: KHQ LQYIWG \R \KICN DERXWZ KIFK VXSSRW RUVHWYIFHV Z RUN Z HODQG Z KDWWY \KDWP DNHV \KHP
HIHAMH \WH UAVHDUFK SDUIFSDQNV UH HUHG R VHYHUDGAL HUHQWRL DQVDMRQY DQG SIRHWIRQDY $
FRXS®I Rl FKIGUHQ DQG\ RXQJ SHRS®! QDP HG WHU* XDUEDQDG/ WP DVD N VRXUFH Rl VXSSRWQ
UHOMRQ\R KHSIQ) WHP \R KDYH \WHUQHHGV P HWRUKHSIQ) R HQUXUH IDP 1O FRQIFVKDSSHQY DQG \WHUH
ZHHP DQ SRVMYH FRP P HQW DRUIRW WH GVFXWIRQV DERXW 3,& V$GYRFDR 6 HYIFH IQWWP VR
XDV HIHAYHHW DQG HFRXUDI HP HQW

7 KHH Z HH VRP H SRUMYH VFKRRCRUFR@U H H SHUIHCHHY DP RQJ WH SDWASDOQWV  Z KHUH WH  IGHQMHG

WDFKLQJ DQG QRQ WDFKIQ) BT Z KR Z HUH KHSIXOXQGHIABQAQ) R WHUQHHGY DQG VXSSRUYH R \WHLU
HGXFDMRQ DQG DVSILMRYY ) RUH DP S®! D\ RXQJ P DQ P HURQHG D VFKRROGVDELDV QXWH Z KR KDG
VSRNHQ XS IRUKIP Z KHQKH Z DV W LQJ \R DFFHW | XURHUHGXFDMRQ RSSRUNQMIAV $ \ RXQ) Z RP DQIHWV
\WDVWKHUVRKRRCYZ DV XQGHIARIQAQ) R KHUGVDELDI DQG \BBHG DERXVKRZ KHUWDFKHLY SURYIGHG

UDWXWDGQRH HVSHAD 1Q WH WDQUMRQ VR VHFRQEDY VFKRRO

(&



S7TKH VAKRROM@YHU). JRRG DQG, GRQWUDAD NQRZ LI VKH NQRZ , P 1Q FDUH
EXWVKH NGRZ , KDYH D GMDEIOW ~ Z VK VKH WDFKHWY 1Q P\ | UMW\ HDU R
‘ VHFRGDU VFKRROD , FRXG5 | HHOEXWWHU QHV 1Q P\ WWRPDFK , Z DV VKDWQHUYRXV
OWVKHQ , | HHOQNH VIKH VWHDFKHWY HYHQ WKRXIK VKH NQG R Z HUHQ WD\ Q) IW
RJQRVNQG R WKRZ IQ) IW VKH\ NQG R PDGH \ RX | HHOQRVDV GHUYRXV EHFDXWH
Q\H\RXNQHZ \ RXG EH VSHQAQ)  \ HDW DWVHFRGDU. VFKRRO VR \ RX G KDYH VR
JHWXVHG VR IWDQG VKH NQG R GHW\ RX NQRZ. VRDW\ RX GRQ WKDYH VR EH \R
DI UDIG

2 QHR \WH RKHU\ RXQJ P HQIQWH IRFXV JURXSV KDV EHHQWR D 1HZ. GLIHHQWAR®U HV DQG Z DV JHM) \KH
P RWRXWR KLY FXUWHQNFR®I H H SHUHQRH

7KHUH V SHRSGH VWKHUH VKDWVKDWZ DQVVR KHES , P CRAVVD! IQJ @NH VKH UHVIWR
VKHP >SUHYIRXY FRIDUH H SHUHGFHV@AGQ WZ DQAVVR KHCSS |, P D\ IQJ QNH W
VHPV PRH | DPIADU G\NH XP VWKHUH V RQH RU WZ R SHRSOH VKDWDUH D EIWQNH MWV
NOWUHDVWDECH IQD Z D\ $QG\ HDK |, NAAWQNH VKH DWW RSKHUH DV Z HID

+1V FRP P HQN UH BFVWKH YDOH QRARQD R D J HQHD® VXSSRUYH HQYILRGP HQVEXVWDOR \WH YDOH R WH
P H \KDWABI VIINH VR VXSSRWY RXQI SHRS®IV BDWIQ) RQD RQH \R RQH EDVIV

7KH PDMUW R VWKHP 1Q P\ FRAHIH DUH YHU SDWHQNZ WK\ RX @NH L \ RX

GRQ WXQGHUWIDQG VRPHVKIQ) RU LI \ RX FDQ WZ RUN VRP HVKIQ) RAWRU VSHARQ
HYHQ WKH G EH QNH WKW GHWPH KHGS \ RX DQG NWWKHGS \ RX | LIXUH IWRXW

2R A« IR HENAME WEA " </l 7y AA

7 KH FRQYHWDMRQY Z W WH SDMFLSDQW UHYHDBIG \WDWDVIGH IURP \WHUFRP P HQW RQ\KH TXDOW R
VHYIEHV RUVXSSRW \WH. KDG UHFHLYHG WH GLLIEXGV 1Q JHWD) VXSSRWAQ SOFH IQ \WH ILWANQABGRH Z DV D

EL) KXUWB®! Z W RQH SDWASDQAVD! [QJ

7KH | LIKWWR JHWVXSSRW LV GNH D GHYHU HQGIQ) FKDAMQIH NKVWVKH | LIKWVR
JHWIW MV MW, | HHOVR EDG | RU >QDPH R | RWHU FDUHU@KDYIQ) VR H SDIQ
HYHU VKIQJ | RU PRV RQ HQG WR JHWVXSSRUW | RUPH | RUP\ ELRKHU DQG
VIWHU WV QNH WV NKWFUD] \ Z H Z HUH NOWGQHYHU VDONHQ VHURXVQ  DWDAD

,QGHHG WH FKDIIQIH R QDYLI DI GVDELM DQG FDUH VHIIEHY VHHP HG VR EH D UHRXUIQ) \WHP H DP RQJ
\KH UMVHDURK SDIFLSDQN DV \WH \WHG \R 1L XUH RXVWZ KHUH VR IR Z KR \R DVN Z KDVWIR DWN IRU DQG\R
XQGHYADQG KRZ WIQIV Z RINDQGZ KDWY SRME®!I $  \ HDURTGS\ RXQJ Z RP DQFRP P HOMG

© HGRQWNQRZ  Z KDWVXSSRUA DUH RAWVKHUH , GHYHU GG 1R RH HYHU VRS PH
HYHQ DERXW( 3,& , KDG WR GR VKLV UMVHDUFK RQ P\ RZQ DGDVKH RKHU
RUDQVDWRYY VKDW, Z RINHG Z VWK ZHUH , GHYHU | RXQG VKHP RAWVKURXIK 7X@
Z KIEK IV VKHU MEE VR JHW\ RX 1Q WRXFK Z IVK VKH SHRSGH VIKDWDUH VKHUH VIR KHCS
\ RX DQG VKH  CHYHU U-DGD GG VKDW

2 IWWMQ WLV MVXH LV FRP SRXQEHG E\ \WH GVDEIDIMV \WH FKIGUHQ DQG\ RXQ) SHRSGI @H Z W IRUH DP S
\KH LQVXI I IFLHQADYDIDEIDN R IQIRP DURQ RQ FRQAMRQY @H) $6'  DQG FROVHTXHQ® OB UHFRI QURQ RU
YDIEDURQ R LY GDI CRVY DP R SURHWIRQD® DQG VHIIEH SURYIGHLY 7 K1Y KDV FRQOUEXWG \R D SRRU
XQGHWARQAQ) R KRZ IWADQ DI HPWAKLGIHQ DQG\ RXQ) SHRS®I DQG WHUP HP RY DQG FRP P XQEFDIRQq
HWHQIDARUDFFHWIQI VXSSRW DQG QDYLI DU \WH FDUH VA VWP ¢ DQGWH RQIRQ) R\MQ QHBQ)
FKD@IQIHV WH IDFH $ FRXSGI R \WH SDIWFLSDQN |HDUHG MGJ HP HQWRQ DSSHDUDGRHY  EHFDXVH \WHLU
QVDELDW 1V IQOMBPYDODWHUKDQ SK\ IFDOZ MW RGH UHGRIQ  KRP HIP HY\ RX FDQ RQD EH QRIFHG 1L
\ RX VD\ \ RX UH QRWDE®I \R Z DOY

7 KH SDMFSDQN GHVFUSVIRQ R \WHUMIKI J BV R DFFHW VHYIEHV DQG H SHUIHQFHV R VBZ UVSRQH
GHD\ V FDQFHOMRQY RUUHWPIRQY DUH IQEAFDWYH Rl YDURXY GA VWP V BMGRZ QY ,QRQH R \WH IRFXV
JURXSV IVHP HU HG \KDWD UHVHDUFK SDIALSDOVZ KR [IWANVHQMUHG FDUH DIRXQG DUH  DQG Z KR UHFHYHG

DQ DIMUFDUH DARZ DQFH XSRQWWIQ)  KDG EHHQ QRWDXRFDWG DQ$ IWMUFDUH : - RUIHUXQUIKH Z DV D® RAW



EYe\h  6cvaith g=2We] dezh DYYHdzh 6 HDECY 8] VOZ M AfZ

' XUQ) KLY WDQUMRQ VR DOXAKRRG KH KDG QRWEHHQ P DGH DZ DUH Rl KLY HQIMBP HQW VXFK DV DIMUFDUA
SDQQQ) ZKIFK P D\ KDYH KHSHGKIP DFFHW DFFRP P REDIRQ RUGVDELDV VXSSRW $ QRIKHU\ RXQJ
SHWRQ DSSTHG WUHH P HY IRUDWIMIYH WIFKQRBJ\ VXSSRW Z KIFK KDG EHHQ UHFRP P HQGHG E\ KHU
VFKRRODQG Z DV UHWRMG HDFK \WIP H 7 KH \KILG DSSTFDWRQ Z DV VXEP WG Z MM D BMIUR VXSSRIWURP KHU
( 3,& $GYRFDW DQG VRADZ RN GHSDWR HQWEXWZ DV UH XVHG EDVHG RQ D Z UMY DWHWP HQAZ KIEK
VKRZ HG WH \ RXQJ SHWRQ Z DV DEGI R Z UMM WH UHTXIUHG QXP EHUR! Z RV Z MKIQ\WH VSHALHG WP H @ W
+ RZ HYHU \KLY GG QRWIENH LOR FROUGHIDIRQ RNHUIDRRY VXFK DV KRZ KHUZ UMZI KDQG WHV TXIEND
DQG KHUZ UM GHMIRIDMY Z KHQ Z UMEY) 1RUD BQIHUSHURG 6 KH Z DV QVDSSRIQMG J LYHQ DOKH HIRW
\WDVKDG EHHQP DGH DQG VDIG VKH IHIMNH IMZ DV IRUGRKIQ)

$ QRWHU\ RXQJ Z RP DQ DIWP SWIG \R REWTIQ FRXQVHERY  EXVWKH LQUIDOVHWYIEH VKH Z DV RIHUIHG Z DV QRW
Z KHHBKDIWDFFHWIE®! DQG VR VKH KDG \R Z DIVWHYHQ BQJ HUIRUVXSSRW2 CH R WH IRFXV JURXS
SDUFLSDQN WHG \R DUDQJI H WDQVSRWWURP FRTBU H YID \WHUDIWUFDUH VHYIEH EXWWWZ DV P RQKV EHRUA
IMZ DV SXWQ SOFH 6 KH DOR VKDUHG WWDVWKH KDG BDHG IURP H SHUHQRH VR SXWDGKHUIQMIDRIRQY Z W
SURHWIRCDY IQR Z UMY  DQG KHUFRP P HQW IQAFDWM D FHWIIQ DP RXQAR P\ QEIVP DERXWHQIDJIQ) Z W
IRP DOMHYIEHV

8Q RUMDWHA RH VKIQJ , YH GDUGHG | URP JURZ IQJ XS 1Q FDUH Z VK D
QVDEIAW LV GHYHU UQJ D 6RFAIDO: RUNHU RUDQ VHUYIFH HYHU HYHU HYHU <RX

‘ Z UWH VKHP HPDIO/ RU D OWWU EHFDXVH L \ RXDW | RU VRPHKIQ) VKH GDW VR
D\ \ RX GGQWDW | RU IWDQG | RUVRPHERG Z VK D PHPRU. FRQGAWRD QNH PH IV
TXHWMRQIQ) KHMO DQG VKHQ VKH UH @\H FRPSOMWHO Q\H VWUQ VKHU EDFN RQ
PH R<\ RX WKRXQ5 KDYH GRQH VWKDW Z KHQ , NORZ , GG GR VKDW 6R \ RX KDYH WR
VHQG HP DIOY DQG GV EHFDXVH VKH GDDPWDAD W) VR JDVAIKWDQG WD\
VKDW QNH SXWIWEDFN RQ\ RX Z KHQ UHDGD MWV VWWKHU MRE DQG IW\VKRXGS JR EDFN
RO VKHP

6RP HR \WH SDIMFLSDON VIRUHY VXJ JHWAKDADQ DUHD RN \A P LE | DIGKUH IV D UHIDQRH RQ D FUMY BIG
PRGHR ZRWQJ ) RUH DP S®l RCHR WH\ RXQ SHRSGI UHD\ HG D WUEXBIQASHURG 1Q KHUP 1G \MHQY

Z KHQVKH UHDFKHG D YHY B&Z SRIQADQG Z DV GHVSHUDM | RUNHUIDSHXWF LOMYHQIRQ |, VWIRRN VHYHQ Z HH\W
R JHWARXQUHE DUDQIHG Z KIEK IRP KHUSROAR YIHZ KZKHQ\RXWH  VHYHQZ HH\WV IHHY @H R

\ HDLY VR \WDWZ DV UHD@® FKD@IQIIQJy + HUSHUFHSVIRQ Z DV \WDWAANBINHV D FUMY EHIRUH DQ IQMYHQIRQ FDQ
EH SXWWQ SOFH

$1 WU D FHUWDIQ DIH VKH VHH \ RX GRQJ Z HODDQG VWWKH GRQWUHDA  Z DQAVVR QN
IQZ MK\ RXDQ PRH WH NQGR R ZDQVVRZRNZ K\ RX Il VWKHUHV D FUMY
RJ VRPHVKIQ) KDV KDSSHQHG VR VKH\ WVKIQIV JHWWRR EDG EH RUH WHSSIQJ 1Q

, YH QRAFHG VKH RO Z DQAVVIR WHS 1Q Ll WV DQ DEVROVH FUMY 1L VKIWV KWW
VKH | DQ

7KLY SDMFASDQMNDOR |HIVKDWKHUH SHUIHGFH RI FUMY IQMYHQIRYY IQFOAQ) ZIW &$0 +6 Z HUH
LQDGHTXDW K. RX UH IQWWHUH IRUDERXW P IQX\MV \KH. FD® \ RX GRZ QDQGWH VHQG\ RX Rl Z LKRXWY/
WH +6( @NQI 1QZ MW RKHUVHYIEHY WDWDQKHS \ RX @\H HEXFDIRQD® RUZ W P HQEICKHDWKY 6 KH
KLI KO K\MG \WDVKDYIQ) D GVDELDW P D\ P HDQ\KDWAKLGLHQ DQG\ RXQ) SHRS®! DUH P RUH @HO \R \AKI J G
Z \K P HQBCKHDAK M/XHV Z KIEK FDQ P DNH \WH VIVWDWRQ KDUEHU

: KDWEHFRP HV FODULQ WH WRUHV VKDUHG E\ \IWH UAVHDUFK. SDIMFSDQW LV WDVWKHUH 1V D YHY UHDQAP SDFW
RQ FKIGUHQ DQG\ RXQJ SHRS®I EHFDXVH R \KH HQHU HV \WH. DQG WHUFDUHY H, SHQG [Q WHUH IRW \R
DFFHW VXSSRUWW RUVHIIEHV 7 KH VHQWH R IDWIXH Z DV DSSDUHQNQ VRP H R WHUFRP P HQN VIXFK DV RQH
\ RXQJ ZRP DQVD\ Q) RNHUHV \WH @\HV R P H DQG RKHLY WDWDUH UHD@ RXAVWKHUH W QI \R J HVWH
VXSSRUV \KDWZ H GHHG \R UHD® VXFFHHG) $ QRIMHU\ RXQ) SHWRQ D Z KHHBKDIUXVHU Z DV NHHQ W

SURI UAW K1Y HGXFDMRQ DQG J R R FROU H DQG GHVSIW \WH EHVWHIIRW R KLY $ IWUFDUH : RUNHU Z DV
XQDE®! \R JHAKH IXQAQJ 1Q SOFH \R SURYIGH D & DUH $ \WIMBIQW: H IRXQG \KDWKHUH Z DV D OFNR
FROAMMQR DFIRW GlLIHIHQWFR®@U HV DQG Z KDAWKH. FRX@ RIIHU DQG \WH SURFHW EHFDP HP RUH

EHZ IGHUQ) +H TXHWIRGHG KZ K\ JLYH P H\WH RSSRUMQW \R JR VR FRBBUH L \ RX UH QRWRIQJ \R IXQG Wy
,Q\WH HQG KH WRSSHG SXWXIQ) D FROU H HGXFDUMRQ Z KIFK KDV LQKIELWMG KLY LQGHSHQGHQRH DQG

X@P DMO KH IHOWDWQD Z D\ ZH Z HH GMQ) EHRUWH Z H HYHQWBUIMG) $ CRIKHU\ RXQ) Z RP DQ DI UHHG

Z M \KHVH VHQIP HQW REVHIIQ) \WWDWAKLGIHQ DQG\ RXQJ SHRSG! 1Q FDUH RUIQ DIMUFDUH VHIYIEHV FDQ
VRP HMP HV [HHODNH \WH. KDYH EHHQ VHWXS R IDIO

((
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' XUQ) KLY WDQUMRQ VR DOXAKRRG KH KDG QRWEHHQ P DGH DZ DUH Rl KLY HQIMBP HQW VXFK DV DIMUFDUA
SDQQQ) ZKIFK P D\ KDYH KHSHGKIP DFFHW DFFRP P REDIRQ RUGVDELDV VXSSRW $ QRIKHU\ RXQJ
SHWRQ DSSTHG WUHH P HY IRUDWIMIYH WIRKQRBJ\ VXSSRW Z KIFK KDG EHHQ UHFRP P HQGHG B\ KHU
VFKRRODQG Z DV UHWRMG HDFK WP H 7 KH \KILG DSSTFDMRQ Z DV VXEP WG Z MY D BMIUR VXSSRIWURP KHU
( 3,& $GYRFDW DQG VRADZ RN GHSDWR HQWEXVWZ DV UH XVHG EDVHG RQ D Z UM DWHWP HQAZ KIEK
VKRZ HG WH \ RXQJ SHWRQ Z DV DEGI \R Z UM WH UHTXIUHG QXP EHUR! Z RWBV Z MKIQ \WH VSHALHG WP H @ W
+ RZ HYHU \KIY GG QRWIENH LOR FROUGHIDIRQ RNHUIDRRY VXFK DV KRZ KHUZ UMZI KDQG WHY TXIEND
DQG KHUZ UM GHMIRIDMY Z KHQ Z UMEY) 1RUD BQIHUSHURG 6 KH Z DV QVDSSRIQMG J LYHQ DOKH HIRW
\WDVKDG EHHQP DGH DQG VDIG VKH IHIMNH MZ DV IRUGRKIQ)

$ QRIHU\ RXQJ Z RP DQ DIWP SWIG \R RETIQ FRXQVHERY  EXVWKH LQUIDOVHWYIEH VKH Z DV RIHUHG Z DV QRW
Z KHHBKDIWDFFHWIE®! DQG VR VKH KDG \R Z DIVWHYHQ BQJ HUIRUVXSSRW2 CH R WH IRFXV JURXS
SDUFLSDQN WHG \R DUDQI H WDQVSRWWURP FRTBU H YID \WHUDIWUFDUH VHYIEH EXWWZ DV P RQKV EHRUA
IMZ DV SXWQ SOFH 6 KH DOR VKDUHG \WDVWKH KDG BDHG IURP H SHUHQRH VR SXWDGKHUIQMIDRAIRQY Z W
SURHWIRQDY IOR Z UMY  DQG KHUFRP P HQW IQAFDWM D FHWIIQ DP RXQAR P\ QEIVP DERXWHQIDJIQ) Z W
IRP DOMHYIEHV

8Q RUXDWHA RH VKIQ) , YH G-DUHG | URP JURZ IQJ XS 1Q FDUH Z VK D
GMDEIAW LV GHYHU UQJ D 6RFAIDO: RUNHU RU DQ VHUYIFH HYHU HYHU HYHU <RX

Z UVWH VKHP HPDIO/ RU D OWWU EHFDXVH Il \ RX DW | RU VRPHKIQ) VKH DWW WR
VD \ RX GGQWDW | RU IWDQG | RUVRPHERG Z VK D PHPRU FROGWRD QNH PH LV
TXHWMRQAQ) KHMO DQG VKHQ VKH UH GNH FRPSOMWHD G\H WKUQ VWKHU EDFN RQ
PH RK\ RX \KRXQB KDYH GROH VKDW Z KHQ , NORZ , GG GR VKDW 6R \ RX KDYH VR
VHQG HP DIOY DQG GAWWLY EHFDXVH VWKH GDDFWDAD W) VR JDVAIKWDQG WD\
VKDW QINH SXWIWEDFN RQ\ RX Z KHQ UHDAD WV VKHU NRE DQG IWVKRXA5 JR EDFN
RQ VKHP

6 RP H R WH SDIMASDONV WRUHV VXJ JHWAKDWDQ DUHD R \A P [E 1DIG(UH 1V D UHIDQRH RQ D UMY BIG
PRGHR ZRWQ ) RUH DP SBl RGHR WH\ RXQ SHRSGI UHD\ HG D WMUEXBIQASHURG 1Q KHUP G \MHQY

Z KHQ VKH UHDFKHG D YHY BZ SROQANDQG Z DV GHVSHIDM | RUWHIDSHXWF LOMYHQIRQ |, VWRRN VHYHQ Z HHW
R JHWARXQUHE DUDQIHG Z KIFK IURP KHUSROAR YIHZ KZKHQ\RXWH  VHYHQZ HH\WV IHHY @H \ER

\ HDLY VR \KDWZ DV UHD@® FKD@IQI [Q)y + HUSHUIFHSWRQ Z DV \WDWAANBINHV D FUMY EHIRUH DQ IQMYHQIRQ FDQ
EH SXWQ SOFH

$1 WU D FHUMIQ DIH VWKH VHH \ RX GRQJ Z HADDQG VWWKH GRQWUHDA@  Z DQAVVR
QN IQZ VK \ R{DQ PRH WH NQGR RX ZDQWWRZRNZ WK\ RXL VKHH V

‘ D FUMV RU VRPHVKIQ) KDV KDSSHZHG VR VKH  GHWVKIQIV JHWWRR EDG EH RLH
WHSSIQJ 1Q  , YH GRAFHG VKH RQO Z DQAVVIR WHS 1Q LI WV DQ DEVROWH FUMY 1L
VKIWV KMWAQ] VKH | DQ

7 KLV SDMFASDQADOR [HIAKDWKHUH SHUHQRH RE FUMY IQMYHQIRQY IQFOGQ) Z WKW &$0 +6 ZHH
LQDGHTXDW K RX UH IQWHUH IRUDERXW P IQOMV WH. FD® \ RX GRZ QDQG\WH VHQG\ RX Rl Z WRXWY/
\WH + 6 ( GNQ) 1O Z W RKHUVHIYIEHV \WDWDQ KHS \ RX @\H HEXFDMRQD® RUZ W P HQBICKHDAKY 6 KH
KLI K@ K\MG \WDVWKDYIQ) D GVDEIOW P D P HDQ WDWAKLGUHQ DQG\ RXQ) SHRS®! DUH P RUH @NHO R \AKJ J G

Z W P HQROKHDAK IWXHV Z KIFK FDQ P DNH \WH VIWDWRQ KDUEHU

: KDWEHFRP HV FODUIQ WH WRUHY VKDUHG B\ \IH UHVHDURK SDIMFLSDQN 1V \WDVWIKHUH LV D YHY UHDAP SDRW
RQ FKITUHQ DQG\ RXQJ SHRS®I EHFDXVH R \KH HQHU LHV \WH. DQG WHUFDUAY H, SHQG IQ \WHUH IRW \R
DFFHW VXSSRW RUVHIIEHV 7 KH VHQVH R IDWIXH Z DV DSSDUHQNQVRP H R WHUFRP P HQN VXFK DV RQH
\ RXQ ZRP DQVD\ LQJ RKHUHV \WH @\HV R P H DQG RIHLY \WDWDUH UHD® RXVKHUH W Q) IR J HVAKH
VXSSRW WDVWZ H QHHG \R UHD® VXFFHHGY $ CRIHU\ RXQ) SHYRQ D Z KHHBKDIUXVHU Z DV NHHQ\R

SR UHW KLY HGXFDMRQ DQG J R R FROU H DQG GHVSIW \WH EHVWHIRW R KLY $ \WWMUFDUH :  RUNHU Z DV
XQDE®! \R J HAWKH IXQAQ) 1Q SOFH R SURYIGH D & DUH $ \WIMBIQW: H IRXQG \WDWKHUH Z DV D OFNR
FROUMMQR DFURW GlLIHIHQWFR®U HV DQG Z KDWKH. FRX@ RITHU DQG \WH SURFHW EHFDP HP R

EHZ IGHIQ) +H TXHAIRGHG KZK\ JLYH P H \WH RSSRWMQW \R JR R FRBUH LL \ RX UH QRAIRIQI W IXQG Wy
,QWWH HQG KH VWRSSHG SXW/XIQ) D FRTU H HGXFDMRQ Z KIFK KDV ICKIEWMG K1Y IQGHSHQGHQRH DQG

XTP DMO KH IHOWDWIQD Z D\ ZH Z HIH BMQJ EHRUH Z H HYHQ ARG

0



EYeh  60Vaih g=20€] deh! DYYHdZh 6 HDECY 8] Vo2 M AfZ

$ QRIKHU\ RXQJ Z RP DQ DJ UHHG Z W \KHVH VHQUP HQW REVHIYIQ) \KDWAKLGIHQ DQG\ RXQJ SHRS®GI IQ FDUH
RULQ DIMUFDUH VHYIEHV FDQVRP HP HV IHHODNH WH. KDYH EHHQ VHWKS \R 1DIO

0 DQ R \WH QVFXWIRQV IQAFDWMG WDVWKH SDMFSDQN H| SHUHQRH D IHW VROMRQ YXQHUDELDV
QVDSSRQA HQVDQG DUH VRP HUP HV \WHDWG Z MY D OFN R GLJ QU DQG UMVSHAWS \ RXQI P DQ VKDUHG KRZ
KH Z DV KUDNQI RXWDERXWZ KDWZ RX@ KDSSHQ Z KHQ KH QR QI HUKDG DFFHW \R DIMUFDUH VXSSRW
EHRGWHDIHR ~ $QRKHU\ RXQI P DQ\BBHG DERXVKLY VHQVH R DQIHUEHFDXVH KLY QHHGV Z HIH QRW
EHQI P HWDQG KH UHFRI QVHG WLV DV DQ M/XH FRP P RQ R RKHLY Z MY GVDEIOMAV VDA IQ) KZ HUH DQIW
\KDVWZ H UH QRAJHWID) RXUGHHGY Z HUH DQIW Z H UH QRAEHQ) KHDUG DQG @AMGHG \RY ,Q DQRWHUIRFXV
JURXS D\ RXQJ Z RP DQ\BOHG DERXWHHIRY @\H K RX KDYH \R WBIQG RQ\ RXURZ QIR IHHW 7KLY VHHP HG
\R EH SDIMEXOU® WKH | RUKRVH 1Q DIVWUFDUH VHIYIEHY RUEH RQG g RQH\ RXQJ SHYRQ Z KR IV FXUHQW®
UHFHLYIQJ DIVMUFDUH VXSSRWWHIMINH VKH KDG GV SHRS®! 1L KU 1RUKHUDQG Z DV FRQVARXY \KDW/KH
FRX@ QR BQI HUEXUBHQ KHUIRWMUFDUHU 6 KH DOR H SUMWHG D VHQWH Rl IQVIMEEIDN DV VKH WHG \R
CDYLIDW KHUZ D\ \MURXJ K GVDELDV VHYIEHY K RX GRQWNQRZ KRZ \R DFFHW VXSSRW DQG Z KDW P D\ EH
RXVWKHUH g @\H , QHYHUIHOIWHHQ RUKHDUS RUDFFRXQIMG IRWY

$ FRXSGIR IHVHDURK SDMASDQNV DOR DRNQRZ GIGI HG WH P HORAKHDK IP SDFW R CDYLI DM ERW FDUH
DQG QVDEI@Y DWD WP H 10Q WHUQYHV Z KHQ WHUH DUH P XGSG! WDQUMRQY  Z KIFK DUH P DGH KDUWEHUZ KHQ
WH |HHOKH DUH CRAEHQ] \INHQ VHURXVO

: KDWSHRSOH KDYH VR UHDAMH DV D GVDECGHG SHMRQ IWV YHU KDUG JHWWQ LIOAR
WHHDIH @ H VWHH Z IAD EH GHSUHWIRQ DQG VKHUH Z IMWKRXAIKW R VXIHGH DQG
DADR VKLV DQG \ RX KDYH WR | LIKWWKURIK W

FA A« ZAABIRHE "2 b "« Bhe

,QH SEUQI WH FKIGUHQ DQG\ RXQ) SHRSGIV H SHIHGFHV R DFFHVWIQ) YDURXV VXSSRWV DQG VHYIEHV IW
IV SRAMEG! \R IGHOM. Z KDWKH. VHH DV VHYHIDONH JDSV IQ SIRYMRQ ) IIA®  MYHHP V \KDWKHUH LV D OFN
RV VWP FRRECDIRQ Z KHUE\ VHYIEHV DUH QRWZ RINQI RUTNQ) Z HORI HWHU LOFGGEQ) Z WIQ 7 XVD
DQG DIVMUFDUH VHYIEHV WH + 6 ( DQG \WH &KIG DQG $ GREVFHQN) HQBOH HDGK 6 HYIFH &$0 +6 6RP H
R \WH UAVHDUFK SDWFSDQW KDG H SHIHQPHG IQFROUMMGQALHV 1Q VHIFH SURYIMRQ DQG VHTRP 1RXQG DO
SDIW R VHIYIEHV IXQRIRQQ) HIHAIYHD RUKROAFD® 7KLY VSHDNV R VRP H R WH P SBP HQEMRQ M/XHV
WDVHG LQ WH QMDMUH UHYLLZ UHJ DUEQ) \WH - RIQ/B URRFRCEHE HHQ\WH + 6 ( DQG 7XVD ) RUH DP S® D
\ RXQJ Z RP DQ UHDWMG KHUH, SHUHQFH

0\ $1 WHUFDUH : RUINHU VRO PH GYWHLDAD QRAVVIR FROAQXH Z VK P\ HOXFDWRYQ
EHFDXVH P\ FRIDUH Z DV WRR | DU \VKH GIGQ WZ DQVVR FROMDFWVKH GVDELOW
VHUYIFH DERXWVIKDW VKH GMVDEIAGW  VHUYIEH GRAVQ WUHDAD \KRZ  [QWHUHVVIQ
ZRNQ Z VK PH ZKHQ, Z DV SURPIMHG VKDWVKH  Z RX@5 DI WU , WUCHG ~ DQG
VKH G EUQJ PH KRPH | URP FRIMIH EXWKDO R VKHP GRQ WHYHQ NQRZ VKDW,
HYHQ KDYH D GMDEIOW VR, GRQWHYHQ , ELRIKWIWXS VRRH R VKHP DQG

VKH GG WHYHQ NQRZ

2 CQH SDMFASDQANRXI KWKDW XD WHOD DV DQ RU DQVDMRQ OFNHG DZ DIHQHW R DYDIDE®! VXSSRW RU
VHYIEHV | RUPKIGIUHQ DQG\ RXQ) SHRSGI @H KIP DQG WDWP RUH FDSDFIW QHHGY \R EH EXIGNQR \WH A AP

,NQZ R VRPH WSSRUW EXWVKHUH V DOR WXSSRUW VWKDW, GRQWNRZ R
RUDQVDWRYY Q\H 7XMD VKRXAS EH DECGH VR WAGD\ RX VIKRVH VXSSRMY EXWVKH
GROWWHP VR NQRZ VKH VXSSRMY VKHPVHOYHV |, VIKION VIKH. VKRX@5 KDYH D
VIWHU RUDQVDWRQ VKDW LI VIKH GRQWNQRZ VKH VIXSSRUW/ P D\ EH VIKH RAKHU
RUDQVDWRQ P LIKWKHS VKHP

+ H DOR H SUHWHG FRQFHWD DERXVKH KL K BIYHCR! UH HUD® DQG UHTXHV IRUVHYIERY BHFHYHGE\ ( 3,&
DQG | HOKLY LQAFDWG D QHHG IRUP RUH FDSDFW R UHVSRQG R WH GHHGV Rl FKIGIUHQ LQ FDUH DQG
SDUWFXOUD \R DGYRFDW | RUPKLGUHQ DQG\ RXQJ SHRS®! LQ FDUH Z W GVDEIMAY 2 QH R \WH RKHU
SDWFLSDQN Z HQAR IDUDV \R GHVFUEH \WH + 6 ( DV D GREZ HE VHYIEH EHFDXVH VKH IHOWKH Z DV J W)
OB IHVSRQH

(*
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7KH +6( PD\ DV Z HODEH D FREZ HE VHUYIFH EHFDXVH HYHU. WPH , W VR

FROMDPWVKHP VKH GWAUDAD DQVZ HU DQG WD\ Z KDWGR\ RX ZDQW , P W)\ IQJ WR
‘ JHWWXSSRUW | RU P\ VHO DQG QR RH IV OWHQQ) , KDYHQ WJIRAMHQ DQ.

FRQHMQ MGFH DI WU, WUGHG QR SV FKRIRI\ DWHWPHQWY , KDYHQ WKDG

DQ UHYHZ PHAWQIV MGQFH , YH EHHQ 1Q DI WHUFDUH |, KDYHQ WHYHQ | LQVKHG P\

DI WHUFDUH SIQ DQG , P 1Q DI WWUFDUH WZ R\ HDWV

$ FRXSGIR SDWFLSDON P HQIRQHG UMVRXUAQ) IRUVHYIEHY FDE@ IRUP RUH IXQAQ) IRUFRQIOXRXV
VXSSRUWW SDIMEXOUD |RUKRVH LQ DIVMUFDUH Z KR KDYH RQIRIQ) VXSSRWWHHGY UHDWG \R \WHUGVDELDAY

DQG \WHUH Z DV D SHUFHSUIRQ \WDWBMY VXSSRUV DUH DYDIDE®! IR RXQ) DGXW 2 CH SRQMG\R D JDS 1Q
KRZ VKRR DUH UHVRXUFHG \R VXSSRUWAKLGUHQ 1Q FDUH Z W GVDELOINAY DQG WH QHHG IRUP RUH RICHG XS
Z RUNQJ \WDWHFRI QVHV \WWH GXDORKDEBIQI HV RN FDUH H SHUHGFH DQG GQVDELDV + HUYIHZ Z DV VKDSHG B\
D GUIEXOSHIRG Z KHQ VKH VWRSSHG DWHQAQ) VFKRRCEHFDXVH R D FRP EIQDIRQR! GlLILEXEH#V g

H SHUHQFIQ) \A P D DV D FKIGS LQ FDUH EHKDYIRXUDAWXHV DQG GDWIQ) QHHGV DUMQJ 1URP KHUGVDELDV
DQG WH VRKRROY | DIGUH \R SXWDGHTXDWM VXSSRW 1Q SOFH

) URP D SUDRIFDCBHWSHRYH  DFFHVWIELDI FKDEIQI HV Z HUH D UHEXUIQ) WHP H IRUVRP H Rl \WH UAVHDUFK
SDIWFASDON Z W SK\ VIEDOGEVDEIOMAY 2 QH R \KH SDWMFSDQN VDIG WDVWKH GRHV CRWHH KHYHD DV
QLIHHQAR RKHUSHRS®! EHFDXVH Rl KHUGVDEIDN EXVWKDWIY \KH REBFGN 1Q @H \WDWP DNH KHUIHHO
QLI HHQAG KH XQGHWIHG WH QHHG IRUD P RUH SURDPYH DSSURDFK W HQUXUQ) \WDVWEXITIQIV Z KHUA
VHYIFHV DUH GFDWG DUH IX@® DFFHVWE®! IRUSHRS®! Z W GVDELMMAV VR \KDWKH FDQ J HVWKH VXSSRW
WWH. UHTXIWH \R Z KIFK WH. DUH HOMBIG

ZA il « 2 A HR VA 4B 22 YBA Z<4b yE CAAR « <A « \P22l3 e \P

$V SUHYIRX\VO KLIKD KWMG \WH UVHDUK VKRZ V \WWH SRVMYH GLIHIHQFH P DGHE\ P DQ SIRHWIRQDY 1Q\WH
QHV R WH SDWFSDQN DQGKRZ VRP HNH UHDMRQUKLSY FUHDIMG D EHGURAN R VXSSRIWRUWHP [Q\WHU
FDUH RXUH 0 RANR WH UHVHDUFK SDUFISDQW KDG SRMYH H| SHUIHQFHV R 6 RAIDQ RUNHWY RURKHUNH
Z ROHWY DWALTHHOABRION RN WHIUMP H 1Q FDUH RUZ KIGH IQ UHFHSWR DIVMUFDUH . H IHDOWUAV R \KRVH
UHOMRQVKLSV LQFOGHG UDSSRWMKH Z RUHUV NQRZ BIGTH R WH FKIES R RXQ) SHYRQ WHUFRQARIR. DQG
UHIDELOW 1O \WH FKIG RU\ RXQ) SHYRQV @H KRZ WH Z HUH HQR DEGI R EH DURXQG DQGKRZ \WH P DGH
\WH FKIG RU\ RXQ) SHYRQIHHODIH 2 QH R \WH SDWFASDON UHP HP EHUHG KRZ KHUIDYRXUM 6 RFIDO

: RUNHUZ DV D IXQ SHYRQZ KR SO\ HG JDP HV Z W KHUDQG KHUMMMUDQG GHVRUEHG KRZ ¢ Z KHQ\WH
6RADQ  RINHUZ DV BDYIQ) g VKH JDYH \WH\ RXQ) SHYRQ D/ HIR VHVEHFDXVH VKH NQHZ. \WH J LLOINHG

/ HIR $ QRNHUSDWASDQAZ KR Z DV IX@R SUDVH DERXVD VSHALLE 6 RADQ  RINHUVDIG \WDWeKHEHYHUHG
WRPH KHZDVYHY SUWHONKHZDVRQIRQ) KHZDVWHHIRUZKHQ, ZDV  XSXQM) ZDV  DQGKH
QHYHUP DGH SURP IVHV \R P H \WDVWKH FRXGQWAHHSY

7 KL 1HHEEDAN XQGHUEDHY \WH [P SRUBGFH R D IDSSRWWEHE HHQ D FKIE RU\ RXQ) SHYRQ 1Q FDUH DQG \WHU
6RADQ RINHURUS IWUFDUH :  RUNHU 7 KH Z RUG @DSSRWMQEFDMY \KDWKLY UHDMRQVKLS IV BMY VXSHULEIDO
\KDQVRP H RKHUSUR FVMRQDOHDMRQVKISV DQG L FKDIDPMUIWVHG B\ D UAVSHFWRUGLI QW 2 QH R \KH
SDWFLSDQN UH BRMG RQ KHUSRVMYH H SHIHQFHV R 6 RADQ RUNHLY DQG VDIG \WDVWZ KDWP DGH\WHP JRRG
Z DV\KDMKH P DGH\ RX IHHOVDIH DQG @\H \WH DRXD@® QAMQHG \R\ RX DQGWWH  DRXD@® \RRN\ RX IRU
ZKR\ RX Z HUHy + LIK@Q KW WH GMIPWHW R FKDEBIQI HY SUHVHQNQ WH QHV Rl FKIGUHQ DQG\ RXQJ
SHRS®! Z W GVDEIOINV VKH DECHG KDQG \WDVW HVSHALD@ |RUGLVDELD FKICUHQ ERV @H WH UH GLIHHQAR
RWHUSHRS®! DQG WH. KDYH \R EH QAMQHG |RUZ KDWKHUGHHGY DUy &RP P HOW IURP \WH RWHU
SDWFLSDQW DOR VXJ J HWAKDWABNAY WP H R EXIG WAMAKH Z RIHUQHHGY \R KDYH HP SDIM\ DQG

FRP SDIMRQ WH QHHG\R VKRZ FROUMMQR. RYHUMP H DQGWH QHHG \R IRBZ WURXIK RQ\WH

FRP P MY HOW \KH. P D\H

8 QRUMQDWO \KH UHVHDURK DOR UHYHDBIG QHJ DIYH IQMDRAIRQY Z WY 6 RAIDQ - RUNHY DQG RKHU
SIRHWIRQDY Z KIFK KDG D GHWP HQIAP SDPWRQ WH FKLGUHQ DQG\ RXQJ SHRS®!V FDUH H SHUHQFH 2 CQH
R WH XQGHUHL KWHQ SDWFLSDQN P HQIRHGDERYH DIHG  DQG LQ FDUH VIGFH VKH Z DV D EDE\

HWP DMGVKHGKDGRYHU 6 RADQ  RINHWY GXUQ) KHUMP HIQFDUWH DIHZ R ZKRP KDG QRAEHHQ
DURXQG IRUBQ) DQG VKH Z DV YHY FBDUWDWAL \ RX UH\R@\ RX KDYH D 6 RADQ  RUNHU \ RX 3KH 6 RFIDO

: ROH@DQWHVWYARA Z W XV IRURCH GD\ DQG \WHQJI Ry
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7 KHUH Z HWH RIWHUH, DP SBNV Z KHUH UAVHDUFK SDMFLSDQWV THOWHUG RADQ RUNHWY Z HIH QRADAMQQ) RU
FRP P XQEDIY Z H®2 QH R \KH SDIFLSDQN GAVFUEHG D WDMRQ Z KHQ KH Z DVQWKDSS\ DVKLY VFKRRO
DQGZ DV DIUDIG\R VSHDN XS EHFDXVH K NGHZ |, Z DVQWIRQ) \R EH QAMGHG\RY $ QRIHUSDWMIASDQABOHG
DERXA\WRWHHI KHDWGIQP DQ. R KHUIQMDPMRQY Z W 6 RADQ RUNHY RUZ W KHUFXUHQVS [\MUFDUH

© RUHU DQG | HOWDVWHAD QHI DYH \RGQH |RUKHUFDUH H SHUHQRH DV Z HGDV P DNQJ KHUIHHOXQUXSSRUMG
k GROWKMIQNP DQ Rl XV IHHOYHY KHDUG DQG, \WIQN WDWKDW/ D KXJHWIQ) 1L\ RX GRQWHHOKHDUE \ RX WH
QRWRQJ W KDYH D YHY SRVMYH H SHUHQRH RUDSSURDFKy $ \ RXQJ Z RP DQ Z W DQ IQMMBPYDOGEVDELDV
\BOHG DERXVD YDUHW RN H SHIHQFHV Rl QDYLIDUQY VRP HNH WDQUMRQY  DQG GHVFUEHG QRVX@®
XQGHYABQAQ) Z KDWZ DV JRQ) RQRUKRZ \KH FDUH VA VWP Z RUNHG LQ UHDMIRQ VR VLI QUEDQMAAXHY VXK
DV FRXWREHY RUDFFRP P REDIRQ RSIRQY

6 \RUHV HP HUHG IURP \KH SDWFSDQN Z KHUH WH 1 HIVWHUGVDEIOW DQG RUVSHFLLE GHHGV UHDMEY \R \KDW
QVDELDN Z HIH GMIHI DUEHG HVSHAD® LQ FDVHV Z KHUH WHUFRQGEMRQ Z DV CRABUIRSHUD XQGHIARRG 2 QH

\ RXQJ P DQKDG \KH [P SUVMRQ WDWDWIP HV 6 RADQ  RINHWY Z HUH XQUXUH RN KRZ VR HQIDJH Z W KIP
EHFDXVH R KLY GVDELOV

, VKRIKWBRFADO: RINHW ZHHNQGR  CQRWDDR VKHP EXWVKH  Z HUH NQG
R DSSUHKHOWYH Z VK PH , | HHOQNH EHFDXVH , KDG D GMDEIOW VKH NG R
QRAVMDON DERWHYHU VKIQ) VKH AGQWNQRZ Z KIFK Z D\ R DSSURDFK. FHUVDIQ
VKIQIV EHFDXVH , KDG D GVDEIQW

2 \WHUFRP P HQW IURP \KH UHVHDUFK SDWFSDQN UHYHDBIG RFFDVIRQV Z KHUH WH FKIG R\ RXQJ SHYRQ
Z DV P DGH\R IHHOKDWKH 6 RAIDQ  RINHUV IRE Z DV P RUH P SRUBQAWKDQ WH FKIG RU\ RXQ) SHYRQV
FILFXP \ABGRHY. RUKDVWNH GGQWP DIWUDQG \WHUGHHGY Z HHQWD SURIWY 7 KLY Z DV SDMFXOUD
SUHYDBIQAZ KHQWH. |HOVKDWBUR HWIRQDY GGQWER Z KDWKH. VDIGWH Z RX@ ' HAMRQ P DNQJ ZDV
FIMYG DV DQ DUHD Z KHUH FKIGIHQ DQG \ RXQ) SHRSGI GG QRADA D\ V IHHOXNDWYHUYRIFH Z DV IDADBWMG DQG
VRP H IHOAKDWKHUSHWYWSHRRYHV Z HH GVUHI DUEHG ) RUH DP S®I D\ RXQJ Z RP DQ UHDWIG KRZ VKH KDG
\R IRUFH DQ DU XP HQAR KDYH KHUFRQFHUDV DERXVD SDIMEXQUUHVSIVM | DAON KHDUG

7KH  WIHG VR VHQG PH VRPHZ KHUH Z KHUH , NQHZ , Z RXGBQ WEH VDI H EHFDX\WH |
NQHZ VRPHERG VKDWZ DV QYIQ) VKHUH , NVAWNQHZ , Z RXGBQ WEH VDI H VKHUH

‘ / INH MV DRWO@@  DIDIQAMVKHU UXOV QGRVVR VHQG \ RX VRPHZ KHUH Z KHUH \ RX
NQRZ VKH SHOMRQ DQG , KDG VR VWHADKHU VKDW , KDG VR VWHADKHU QNH KHU MRE
EDMEDQD LV VR NHHS PH VDI H DQG VKH Z DV W\ 1Q) VR SXWPH 1Q DQ XQuDI H
VIVDWRD $ QG VKHQ VKH VRS PH VKDW, VKRXGEQ WEH VSHDNIQJ VR KHU QINH VKDW
DQG WX | QNH VKLY Z KHQ UHDAD  IWZ DV NMWPH W LQJ WR GR Z KDWZ DV EHW
| RJ PH EHFDXVH \WWKH GGQ WKDYH P\ EHVWIQAHUHWY U-DAD

© KIG! DQQXDRRKIG 1Q &DUH 5 HYHZ P HHADIV Z HUH XQGHYARRG DV D NH - RSSRWMQW \R KDYH D VD \WH\
Z HH DOR FROMGHUHG GLIEX®E\ DIHZ R WH SDMFSDQNV Z W RQH H SOIQQ) KRZ VKH WRSSHG
DWHQEQ) 7KLY Z DV SD® EHFDXVH KHUGVDEIDN P DGH ML IEXGVRUKHUVR SDUALSDW LQ D IRFXVHG Z D\
IRUDQ KRXUDQG \R FRP P XQEDWM HIHRAYHO DQG VKH Z DV Z RUHG DERXWARP LQJ DFIRW DV IXGH DQG
SDU® EHFDXVH VKH HBWR QHJ DIAYHD DERXVWKH P HHMQIV 6 KH DWHQGHG KHUOWWADUH UHYIHZ. Z KHQ VKH

ZDVIQQ)  EXWHOMINH WKH Z DVQVWDAMCHG R

7KHH Z HH D IHZ MIQVIURP \KH QVFXWIRQY \KDWKH SDWFSDOW VRP HUP HV |RXQG IVKDUG \R XQGHUABIQG
\WH LRGNV R GLLIHHQWBUR HWWIRQD® DQG Z KR GRHV Z KDWSDWEXOWD Z KHQ WHUH FDQ EH D IDQIH R
SIRIHWIRQDY FRP 1QJ 1Q DQG RAWR WHUQYHY 6 RP H Rl \WH SDIFLSDQW IRXQG FKDQI HV 1IQ ABAT XQUHWWEEY
DQG VWDOR P HDQAKH GGQW HWR NQRZ. \WHUZ RUHY SDMEXOWD Z HORUEXIG WKW QAQIV Z HH
QLIEEX@VRUVHYHIDCSDWFSDQN 2 CH R WH\ RXQ) Z RP HQZ KR KDG D VWRQJ UHDMRQUKLS Z W KHUG RFIDO
© RUHUDV D\ RXQJ HUFKL@ VKDUHG KHUVDGQHW Z KHQWH Z RINHUZ DV P RYIQJ RQ Z KIBI CRWVX@® JUDVSIQ)
Z KDWANP HDQAKHYHQ WRXJIK , NQHZ VKH Z DV BDYIQ) , AGQWACRZ WDW Z RX@QWHD@® EH NHHSIQJ 1Q
VRXFK Z M KHY 2 GH R \WH\ RXQJ P HQ Z KR KDV $ XWYAIF 6 SHAKP ' [VRUEHUWMIKI J BIG \R XQEHUABIQG
SUR HWIRQDCERXQEDUHY DQG Z K\ KH Z DVQWI@BZ HG \R FRQMXH FRQIBFVZ WY UMGHQIDCFDUH Z RUNHLY L
\WH GIVWH RE RUZK\ KIV 6 RADQ  RUNHUZ DV IQYRHG Z KHQ KH Z DV DFU RADWRKRRO UDWHUKDQ

VW TURP KLY UMGHQUIDCFDUH KRP H
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7 KH VHFRQG SDWR WH IRFXV JURXS GQVFXWIRQY DQG RQH W RQH IQMYIHZ V FRGFHQADMG RQ WH
SDWFASDQN J HQHUDADZ DUHQHW R GVDELOW UKW DV H SHWWHGIQWH 8 1 &5 3" DQGKRZ WHVH DUA

XSKHG IQ\WHUH SHUHQFH R FDUH RUDIMUFDUH |, QUIDE \KH 5 HVHDURKHUH, SBUHG WH FKIGUHQ DQG\ RXQJ
SHRS®IVNQRZ BIGIH R DQ. @Z V RUMBQEDEY WH\ [HOZ RXG UHDW \R WHP DV FKIGUHQIQ FDUH RUFDUA
H SHUHQRHG\ RXQJ SHRS®! Z W D GVDELONV DQG \WHUDZ DUHQHW R WH WSHY RI RUIDQVDUIRQY RUJURXSV
R SHRS®I\WH  SHUFHYH R KDYH UHVSRQUELDY | RUHQUXUQ] \WH.  DUH BRNHG DIMUDQG WHDMG Z HD) RFXV
JURXS SDWFSDQN Z HUH VKRZ Q DQ RQIEH YIGHR DERXWNH 8 1 &53' P DGHE\ D GVDELDNV WKW
RUDQVDIRQ IRP $ XWDM “IRMZ HGE\ D EUH SUAVHQEMRQ SUIRVIAQ) DQRYHYIHZ R \WH8 1 &5 3"

,QWH RQH \R RCH IQMYILZ V KLY IQRUP DMRQ Z DV VKDUHG YHUED® Z MWRXKH YIGR ) RBZ IQ) WH YIGHR
DQG RUSUHVHQEMRQ \WH 5 HVHDURKHUI DFLOBAMG D GVFXVMRQ Z W SDIMFLSDQN Z KIFK IRFXVHG RQIRXUNH
SUQAS®V Z IWIQ\WWH8 1 &5 3" Z KIFK DOR RYHUDS Z W 8 1 &5 & SUQFIS®V

5 HVSHRAWRUGI QW DOR GHVFUEHG DV UHVSHAI SHRS®I IRUZ KR WH DUH

1 RQ QVAUP ICDIRQ

( TXDONV R RSSRUMQW

3 DWFISDIRQ  ICFOMRQLQ VRFHW

7 KH FKIGUHQ DQG\ RXQI SHRSG! Z HUH LOYIWG VR FROVGHUWH H] \MQAR Z KIEK WH. EHIHYHG \WH. G KDG
UHDODH H SHUHQFHY R WHVH SUGQFLS®N 1Q DRIRQ GXUQ) \WHIUMP H [Q FDUH DQG DIVMUFDUA

Y «Pe A2 V.13 3bba N

7 KHUH Z DV D JHQHUDADZ DUHGHW R KXP DQ UKW DP RQJ P RR WH SDIMFSDQW Z KR VHHP HG \R KDYH
DFTXILHG WLV NQRZ BIGIH QU HO [QIQRWP DXZ D\ V' EXWP RAVARKI J BIG\R IGHQM VSHALLE VHW R UJKW RU
\ABIQEDUGY WDWP LI KWIHDW VR \KHP DV FKIEGUHQ LQ FDUH RUFDUH H SHUHQRHG\ RXQI SHRS®I Z W
QVDEIDMMY : KHQSURP SWMG RQD RQH R \WH SDWFSDQN KDGKHDUG R WH8 1 &53'  EXWZ DV XQDZ DUH R
Z KDWMWVHW RXWS FRXS®I Rl WH SDIMFLSDOW P HQIRCHG \KH ' LVDELOW $ PADQG \WHUH Z DV J UHDMU

DZ DUHCHW R \WH 8 1 &5 & DQGWH FRGFHSWR FKIGUHQV W KW DP RQJ KDDR! WH SDWFASDQW 6 RP HR
\WH UHVHDUFK SDIFLSDQI Z HUH DEGIR H SUHW D JHQHIDADZ DUHQHW Rl EURDG WKW VXFK DV \WH W KWR
HOXFDURQ U KVWR VKHEMU W KV VDIHW Z KHUH \ RX @/H RUWH W KVWR KDYH D D\

2 QH R \WH SDWFLSDQN Z DV FBDUWDWAH KRG U KW KiH VDP H DV DQ DE®I ERGHG SHYRY , Z RXGQW
FROVIGHUMHUH MVWAR EH D VP SG VHRAIRQ |RUGVDE®IG SHRSBY $ CRIMHUDGP WG \R NQRZ 1Q) \WDW
GQVDELDV W KW H MAEXWRAWH GHBIO R Z KDWKRVH W KW DUH RUKKRZ \WH. UHDWM \R P H DV D\ RXQJ
SHWRQ LQ FDUH RUDIMUFDUH Z (W D GVDELDY QRGH DUH VHWRXW, GROWHYHQNGRZ GRDQ. DSS® RYHUP \

GVDEIMNY

,QUHAGRIYY RQWHUNQRZ BIGIH RN \WHUUI KW DQG KHDUQJ P RUH DERXWKH 8 1853 DQGKRZ MBHDWMY
\R WHUQ/HV VRP H R \KH SDIMFASDQN IQEFDMG \KDWKH. KDG QRASUHYIRXVO EHHQP DGH DZ DUIH R \KLY
NQG R [QRWP DIRQZ M VRP HH SUMWMQ) D GHVILH R KDYH \WHUW KW P RUH H STEM® FRP P XQEDMG\R
WHP 5 HVSRQAQ) \R WH YIG-RRQWHS 1&53'  RCH R \WH SDWIFISDOW FRP P HQMG

, Q\H KRZ IWZ DV PDGH DQG DADVKH [Q RIPDWRQ LV TXWWH HDM VR VHH DQG WX |
DQG VKH  JDYH HYHU RH D FKDQFH WR D\ Z KDWVKH\  KDYH WKW WR , UHDAD
QNH VKDWYIGHR EXWIWV QRVVRP HVKIQ) VKDWV HYHU VSRNH DERXWDWDAD , VKGN
VKHUH GHHGV VR EH PRUH Y1IGHRY QNH VKDWVKDWDUH PRH DFFHVWEQH  FRV VKHUH V
YIGHRY RQ HYHU, VKIQ) EXWVKH  UH NXWQRWDFFHWIECH

,QWH VDP HIRFXV JURXS VHWIRQ DCRWHUSDUWASDQWKDUHG WHUYIHZ \WDWAKIGUHQ 10Q FDUH RUFDUH
H SHUIHQRHG\ RXQJ SHRS®I VKRXG EHP RHDZDUIHR WKW DV D P HDQVR HQIDJIQJ Z W SRTA P DNQJ

EXWHOWKDWEHRS®! Z W QVDEIOAY JHWAGH @HGE\ JRYHWP HONQ KLY DUHD
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, | HOQNH , VKRX@5 NQRZ PRUH DQG DV D SHWVRQ Z VK D GMDEIAW |, VKRXG5 NQRZ
DERAWVKH 81&5& , NQRZ SRIF\ V ERUQ] BEXW, | HHOQNH PH DV D SHMWRD , GHHG
VWRNQRZ VRPHR W PD\ EH QRVD®R W $QG, | HHOQNH WV CRW MV GRW
EURKIKWIQAR SUDPWEH Z WK VKH JRYHUQP HQAVDV PXFK DV IWWKRXGS EH , | HHOQNH
SHRSOM Z IVK GVDELAMIHV DUH SXVKHG VR RH MGH 1Q VWPV R JRYHUQP HQVDQG
UJKW DQG WX | EHFDXVH  VKH GRQ WMHH VKH SHUVRQ VKH VHH VKH GVDELAW
VKH  GRR\ SDWWVKH SHAVRQ V DELAW

YR SDMASDQN WRN WH YIHZ \WDWDIHCHHY P D' EH DIUDIG R SHRS®!I NQRZ 1) WHUU KW EHFDXWH
SHRS®I Z 10H SHAWKRVH W KW W EH SIRMRMG DQG WRVH RU DQVOMRQY Z IOEH KHG W J UHDWUVFOAD. \R
XSKRG \WHP

1R RH U-DAD Z DOV VR JRRAWR VKHU Z D\ DQG VWD SHRSCH Z VK GVDELQWEHV
Z KDWVKH  GHHG VR Q\H GR RJ VKH UJKW VKDWVKH  KDYH EHFDXVH L \ RX WAQD
VRPHERG.  VKHU WKW VKHQ VKH. KDYH WR XSKRO5 WR VKRVH WLIKW/ |, VIKIGN VKDWY
Z KDWSHRS®H DUH DI UIDIG R 2 QFH SHRSGH NGRZ. ULJKW VKHQ SHRSOH H| SHAW VKRV
UJKW

© KHQDVNHG\R IGHQM R DQVDMRQY RUJURXSV R SHRSGI P HDQAR HQVXUH FKICUHQ [Q FDUH RUFDUH

H SHUHQFHG\ RXQJ SHRS®! DUH GRNHG DIVMUDQG WHDWMG Z HOWH UHVHDURK SDIALSDQW Z HUH DEGH\R

QP HD WQIHR ERAHV IQFOGEQ) 7XVD WH +6(  DQGWH JRYHUIP HQADV Z HODV VFKRRY FRXQW
QVDEION VHYIEHV FKIGUHQV VHIIEHY HDU® IQMYHQUIRQ VHYIEHY DQG DIVMUFDUH VHIYIEHY  7KH IGHQMHG
UHBIYDQW URXSV R SIRHWIRQDE VXFK DV 6 RADQ RUNHLY * XDUEDQV DG/ WP IRAMUFDUHY DQG* 3V

6 HYHUDAQGHSHQGHQARU DQYDIRQY Z RINQJ Z W FKICUHQ DQG\ RXQ) SHRS®! LQ FDUH RUZ WY GVDELOIA

Z HH DOR QDP HG IQFOAQ) ( 3,& \WH UMK :  KHHBKDILS WRADURQ \WH & HQWDCS HP HADCR @IF DQG
YDUDERY

$ FRXSGI R \WH IRFXV JURXS SDMFSDQN Z W GDLRIQ) GLLIEXEH RUQMBPYDOGEVDELDV K] J BIG Z MW
VRP HR WH \MUP IGRBJ\ DURXQG KXP DQUIKW EXWXWKHUGVPXAMERQ GHP ROMIDWIG KRZ \WH Z HUH DE®
\R P DNH D FRQQHAIRQ EHE HHQ \WH FRQFHSVRI W KW DQG HQUXUQ) IQIRUP DURQ LY NHSWARQILGHQDO RUKDW
SURHWIRCD® DUH KHT DFFRXQIE®! [RUHDI) SHRS®I Z HO'$ P RQJ DOWH UHVHDURK SDIMASDQN \KHUH

Z DV SBIQNV R HYIGHGFH R D VAMRQ) FRFHSWDOXQGHUABQAQ) R KRZ. FKIGUHQ IQ FDUH VKRX@ EH WHDMG

Z HODQG | DIL® DQG DFFRWEQ) \R WHUVSHALE QHHGY

) RUP DQ R WH SDMASDOWV RQH R \WH DUHDV Z KHUH \WHUH Z DV VXEVBQIDOAMHQI W Rl FRQVIEIRQ Z DV
\KH W KVWR KDYH DD, 6 HYHIDCSIENHG XS RQWH Z D\ 1QZ KIEK \WH $ XWIDIDQS 1 &5 3" YIGHR IHDWMUHG

SHRS®! Z KRVH VSHHRK Z DV DIIHAMG B\ \WHUGVDEIDN DQG Z HH XMIQJ GlLIHIHQWP HKRGV R
FRP P XQEDII VXFK DV W Q @QJ XDJ H RUDWMMYH \WFKCRBJ IHV o RQH SDUFLSDONSRIQMG RXVKRZ. \WH
B VKRZ HG RKH. \AMIKDG \WH U KVWR \BXO DQG KDYH D YRIFHy 6 KH Z HOARQWR DWHWAKDVY, KDYH \WH W KW
\R VSHDN XS IRUP \ VHDDQG, KDYH \KH W KWR VD Z KDWHHGY \R EH VDIG) $ QRIHUSDMFLSDQNBRFDMG WH
WKVWR KDYH D VD\ [QWH FRQM WR' GHAMRQ P DNQJ DURXQG FDUH SOFHP HQW DQG FDUH SOQQQ) D\ LY

$ SHOMRQ Z KRV DEQH WR PDNH D GHRAMRQ VKH  WKRXQB DWN VKHP  KRZ GR\ RX
‘ | HHO RJ QGRAVVIR EH NWSXWIQ VRP HVKIQ) LOAR SDFH DQG PD\ EH VKH UH QGRW

FRPI ROWDEQH Z WK IWRJ VRP HVKIQ

6RP HZHMH YHY DZDUWHR KRZ \WH FDQXVH \WHUYREH R KHS RKHY DQG KLY Z DV D P RIYDURQ IRUGRW
MWWHUSHYRQDDGYRFDR EXVWDOR EHFRP LQJ DQ DGYRFDW RQ EHKDDR RIWHWY ) RUH DP S®! RQH
SDWFLSDQNFRP P HQIMG \KDVWAL , KDYH D FKDQFH \R P DNH IMEHWHUHYHQ IRUVRP HERG. HOH \WDWERHVQWHHO
\WDWKH KDYH D YRIEH DQG DUH JRQJ WURXIK VIP IDUWIQIV\KDW DP , P P RUH WDQKDSS\ \R VSHDN RX\W
UDVHG RQ KLY HIFRXQMY Z W RIHUFKIEUHQ DQG\ RXQ) SHRS®I Z M GVDEIMIY KH Z DV VIP [OU®

P RIYDWMG \R KHS EUQ) DERXWKDQIH

|, KDYH WR EH DQ DGYRFDWA | RU ( 3,& 1Q VKH | XWUH | RU Gl | HIHQWFKIGBUHQ
Z VK QVDEIOWHY RU VKH  GRQ WHYHQ KDYH WR KDYH GVDEIQWHY DFWOAD |, NKAW
Z DQVHYHU ERG. VR | HHOVKH | UHHGRP VKDW, | HHO VKH | LHHGRP R \SHHFK DQG
MV VDG VKDW VKH | DPWVKDW, YH KHDUG WIRUHV DQG VKH - KDYHQ WEHHQ
UHVSHAWAG DQG IWDQIHW PH
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0 RUHEURDGD RCH R WH SDMFSDQW Z HBRP HG BDUIQ) P RUH DERXWKH 8 1 &5 3"  DQG W SXUBRVH
EHFDXVH R KRZ. IMKQGHWICHY \WDVSHRS®! Z W GVDELMMAV KDYH D UWJ KWAR @H D IX@0Hy DQG\R EH YIHZ HG
LQWUP VR WHUFDSDAW + H FRQIXHG k \KIQN Z KDAWHD@® RSHQHG P\ H\ HV DERXWWZ DV \WH @ H KDYH
\KH WD KVWR GR VWM g @\H Z H U4 FDSDE®I RN GRQJ W, WWIGN WDV Z KDWSHINHG P\ HDLY XS D By 7KLY
SURYIGHV DQIQAFDIRQ R WH UVRDQFHR WHS 1 &5 3" IRUFKIGUHQ DQG\ RXQ) SHRS®G! Z W GVDELDNA
SDMFEXOUD 1Q UHDMRQ R WH SURP RURQ R UHVSHPWRUWHUIQKHHOAEL QW 7 KH VDP H SDUMFASDQAHIKDW
WH81&53" EUQIVIQRIRFXVKRZ SHRSGI KKRXT EH DEG! \R DFFHW FHUBIQ \MIQ)V RUKDYH H D
VXSSRW IL WH DUH IQ QHHG R MDQG \WH VKRX@ KDYH DGYIEHyY

$ CRIMHUSDMFASDQAHIWHY MARQI ® DERXVIKH QHHG I RUKH U KVWR LQIRUP DURQ\R EH XSKHE 1Q UHDMRQ R
NQRZ 1Q) KRZ \R 1LQG DQG DVN IRUGVDELDNV VXSSRWW  DFFHW \R LQIRUP DMRQ DQG UMVRXUFHY RQ GVDELDIY
DQG KDYIQ) FKIGUHQV DQG GVDELON WKW H SOIGHG QD Z D\ WDWY DSSURSUDWM 7 KLY SDWFASDQNHUWH
W KV [QRUP DUIRQ VKRX@ EH VXSSRWG 1Q UHDOMUP V E\ DWIMIY FKIGUHQ DQG\ RXQJ SHRS®I\R
XQEHYABQG GHAMRQY DERXWKHUFDUH DV Z HODV 1Q SIRYIAQ) J UHDMUMDQVSDUHQR. DERXVWKRVH
GHFIMRQV 5 HIDWEQI WH IM/XH R MDQUSDUHQR  VKH VKDUHG WDW

$ GWR VKIQIV Z HUHQ WMVDIG VR PH EHFDXVH WKH. Z HUH DI UDIG IWZ DV JRQJ WR

DI | HFWPH EXWZ KDWIWU-DA GG Z DV IWPDGH PH | HHOQNH VHEUHW Z HH
‘ EHQ) NHSWDURXQG PH DQG IQAMHDG R QRVWHARQ) PH VKIQIV VKH\  VKRXQ5 KDYH

VRIS PH VKIQIV IQ D Z D\ VKDWZ DV VVIDEQH | RJ PH  UDVKHU VWKDQ CRAAD! Q) IW
DGD EHFDXVH VKDWV/ \ RXU ULJKWDV D SHAWRY VR NQRZ Z KDWV JRQJ RQ IQ\ RXU
QH

7 KLV SDUWFLSDQAH BPMG RQ VIMDIRQY GXUQ) KHUMP H LQ FDUH Z KHUH VKH IHIWKH Z DV P DGH\R HQIDUH 1Q
DFFHW YIMIW Z W KHUELLW P RKHUDQG Z W VEQRIV Z KHQ VKH GGQWHHODIH DQG Z DV XQFRP | RMVEG
DERXVW/RP H Rl WH SHRS®! Z KR Z HUH SUVHQAS VWKH P H \VKH Z DVQWDZ DUH \KDVWAKH KDG \H RSURQ R
KDYH D VD\ DERXWZ KR Z RX@ EH \WHUWH RAVR VDGR \R D YIMWEHFDXVH VKH IHBDIWDIG R D SDMFXOU
UHDMYH 6 KH DOR GHVFUEHG DVSHRW R UHVSIWM FDUH Z KIEK DWKH WP H Z HUIH QRP DIVHG EXVDIMZ DUV
VKH UDOVHG \WH. Z HUH SUREGP DU

SHUWDIQ VKIQIV KDSSHQHG 1Q P\ UHVSIWWA FDUH VKDW\KRXABQ WKDYH KDSSHQHG DQG
‘ . VKRAIKWVKH  Z HUH QRUP DOVKIQIV VKDWKDSSHQHG | RJ H DPSCH | DAnQ))

DVO-HS RQ VKH WLV , VKRXIKWVKDWZ DV QRUPDO VXUH  ZKHQ P\ | RAHU
SDUHQWY | RXQG RAWVKH.  Z HUH VKRANHG / INH , VKRXIKWDADR  VKHVH VKIQIV Z HUH
QRIPDOEHFDXH (RH R VKHP Z HH H SMICHG VR PH ,\WJRHV EDFN VR VKH
8185& VKH' MDEIOW $FW QRH R VKHVH VKIQIV Z HH H SMIGHG VR \ RX DV D

\ RQJ SHUMRQ LQ FDUH
M —2' DA YR b "« A

7KHHZDVDP [ R SRMYH DQG QHI DWYH UHGPIRQY RQNH SUQAISBV XQEHSIQQQ) WHS1&53"  \WH
SRVMYHV IQFGGHG UMVSHRWRUGL QW HTXDCRSSRWMQMAY  QRQ QVFUP ICDVIRQ DQG SDMALSDMRQ DQG
IQFOMRQ IQ VRAHW 7 KH FRQFHSVWR G QW RUTHVSHRWRUZ KR\ RX DUH Z DV SDMEXOUD UHVRCDQNRU
VRP H 2 QH SDWIFASDQAZ KR KDG | DFHG W QUIFDQAGLIEXERAV 1Q J HNG GVDELDIV VXSSRW [Q SOFH 1Q
UHOMRQ \R \WHUFDUH Z DV DEDP DQAKDVWWARN QRWIQ) \R EH UAVSHPNX® 3 ROID] \R SUHYIRXV FDUH
UHYLHZ V Z KHUH KH |HOWH KDG EHHQ \BOHG RYHUE\ WH SUIRHWIRQDY IQWH URRP  KH VKDUHG KRZ. KH KDG
Z RINHG KDUB \R 11QG Z D\ V\R FRP P XQEDW KLY QHHGY HIHPYH® DQG DWHWYHOD ( P SKDVMQJ \KDVW GRQW
Z DQAR JHWBHRS®! V UMVSHRWKURXI K LOIP ICDIIRQ |, Z DQASHRS®! \R QAMQY , W DV HYIGHQAKDWKH KDG
FOUWNV RQKRZ SHRS®! VKRX@ EH WHDWMG DQG QAMCHG \R DV D EDVE FRXUMA  UHI DUBEBIMW Rl WHUDIH RU
DEIOWV & RQVARXV Rl RKHUFKIGUHQ DQG\ RXQJ SHRSGI Z W GVDEIMMA Z KR KDG | DFHG VP [OUMIKI J BV
KH Z DV DSSD®IG E\ Z KDWKH VDZ DV GVUHVSHAWDQG D OFN Rl DFFHSVBQFH R SHRSG! Z W GVDELDIAY

7KH SHRSOH VKDWKDYH GMUHVSHPWAG SHRSCH VKDW, NQRZ Z VK QL | HUHQW
GQVDEIOWHY VKDW, GHVFUEHG HDUQHU WV NKWWGEMIXWQ) UHDAD  SHRSGH GHHG VIR
FRQNVKHPVHOHY OFN. Z IVK VKH ERAHV VKH KDYH  DQG | RU @l | HUHQWVUHDVRQY
SHRSOH NXWQHHG VR DFFHSWI URP QRZ. RQ VKDWVKHUH V SHRSOH Z VK GVDELAWAV 1Q
VKH FRPPXQW DQG QRVWVIR GRRN GRZ Q RQ VKHP QRVWR GRRN DWVKHP DV LI VIKH\  LH
NKWDQ RENHRW

) %
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%4 FROMDWVDCQRKHURGH R \WH SDIFLSDON Z DV TXIENWR VD \WDVKLY H SHUIHQFH R IRMUFDUH Z DV RQH
Z KHUH KH Z DV WHDMG HTXD®  DQG IQWWH VDP H IRFXV J URXS VHVWIRQ DQRWHUSDMFLSDQADI UHHG VKDUQY
\WDWKHUMP H LQ |RMMUFDUH KDG EHHQ P RUH SRMYH \WDQ Z KHQ VKH KDG EHHQ LQ UMGHQMDAFDUWH 7KLY Z DV
SDW® EHFDXVH KHUIRAMUIDP O Z DV KMVWINH D IDP 1Oy 8 QRUNMCDWO \WH [RAMUFDUH H SHUHQFH R
DQRWHUR! \KH SDWFSDQN KDG EHHQ GMY SRVMYH EHFDXVH WH. GHVFUEHG EHQ) \WHDWG @\H \WH

@ IQGHHD (Q\WH IDP 1©®

, WVKRAIKWR P\ VHO DV VKH &IQGHHAD R VKH KRAH |, Z DV D& D\ V H SHAVMG
VR WD\ 1Q DQG FODQ , ZDV RY DARZ HG WR JR RWI RJ VR GRY) Z KHUHDV VKHUH

‘ ZDVER VQYIQ) VWKHH DQG Q\H VKLY ZDV P\ | RAHU | DPIQ V DRPWDO FKIGEUHQ
VKH  Z HHQ WI RAWAU FKIGEUHQ VR VWKH Z HUH EDVEDAD  DARZ HG WR GR Z KDWAYHU
VKH Z DQMG VR, Z DV WHDWHG FRP SO GL | HUHQAVVR VKHP

$VQRWG RQH R \WH UHVHDURK SDIMFSDQN KDG D @P MG DQG @ MY H SHUHQFH R DIMUFDUH EHFDXVH
VXSSRW Z HIH RQD SXWQ SOFH VKRWY EHRHKY (G EIWKED,  + H VHHP HG UHORBIQAR EH FUMFDCEXW
VKDUHG KRZ. KH IHIKH KDEQWHHQP XFK R KLV $ \WMUFDUH : - RINHUDQG Z RX@ KDYH @\HG P RUH FRQIBFW
SDUMFXOWD JLYHQVRP H KRXMQI M/XHV Z KIFK UHP DIQHG DQ RQIRQ) FKDEBIQIH DVWKH WP H R KLY
UHVHDURK -+ H IHOVAMRQ) ® DERXVWKRXVIQI DV DQIM/XH IRU RXQ) SHRS®! BDYIQ) FDUH DQG DVWMUIFDUH DQG
Z KB YHY DZ DUH Rt WH FKDEIQI HV SUVHOMG E\ \WWH KRXMQI FUMY IRUP DQ. SHRS®I 1Q, IHDQG KH DOR

| HOWNDVWKH SRMQIDAP SDRPWR KRP HBMVGQHW 1V HVSHADE® VHURXY IRV RXQJ SHRS®! LQ\KLY VIWDMRQ Z KR
KDYH GVDELOMA

, ZRA@QWWD, ZHWHNQGR | DURQKRMQ) IQD ZD\ , NoRZ VWHUHV D
KRMQJ FUMY DIWVKH PRPHQW , | HHOQ@NH HVSHAIDGD D SHWRQ  Gh\H HYHU RH
GHVHUYHV D KRPH EXW, | HHOQNH LI VRPHRH Z VK D GMVDEIAW LV GH WKRP HOAW
, VKIQN VKH UH DWD YHU\  YXGHUDEGH SRUMIRQ

) DILGHW Z DV D FRP P RQWHP H DFURW \WWH [RFXV J URXSV DQG IQMYLHZ V DQG Z DV VHHQ DV KLIK® UHBIVDQW
QWP VR HP SB P HOADQG HTXDCRSSRUNQMAV B\ VHYHDOMVHDUFK SDWFISDQN 7 KUHH R WH
SDWFLSDQN VSRNH Rl KDYIQI EHHQVUMGHG DZ D\ Z W FOFKT G UHVSRQUHV ILRP SURVSHAIYH HP SB HY
IRMZ IQ) WRE HQTXILHV VXFK DV KRK \ RX UH QRKH U KWIYYRUKRK Z H UH QRAVBNQ) DQ. SHRS®! DWKLY WP Hy
RUKRK Z HUH RYHWABIIHG QRZ Y 7 KHUH Z DV UHFRIQURQ IUIRP RQH\ RXQJ SHWRQ \KDWAAP LI KWEH GLLIEXOVR
SURYH WDWAVFUP LQDMIRQ LV \INQI SOFH EHFDXVH DQ HP S@ HUP LI KWEH 1Q D J HQXIQH VIVDWRQ Z KHUH
WH. U QR EXVDV VRP HRQH Z KR IV \ADIQ | XOWP H HGXFDMRQ KH IV DOHDG. DQUFASDIL]

W QUEDQAHWRIRQ LO KLY DUHD DV KH GRNV \R WH IXYUH 7KH VR \RGE\ RQH R WH RWHUSDMFSDQN
R VSHQAQ) @R\ HDY DSSOLQ) IRUREV D\MUBDYIQ) VKRR DV LGMRIDIYH R &R NH FKDBIQI HV 1Q
VHHNQ) HP SB P HO/j \WH GBP P DR Z KHWHUR QVFBVH WHUGVDELDNV DQG WH VKT J B R JHW
FROAMKPRYH |HHGEDFN WDWKH. FRX@ DSSO R \WHUIRE VHDUK IRTXZ Q) D UHWPRQ ,Q\WH FDVH R \KH
IRUP HUZ KHUH VKH GEQWAVFEVH KHUGVDELDNW VKH GHVRUEHG KRZ

, Z RXA@5 HVYHU JHWWR VWKH SDFH DQG , FDQWIHWIQ RJ, G JIHWVR VKH SMFH |, G

PHHWVKH SHMRY , P PHDOAVIR EH GRQJ VKH IQMUVLZ Z WK DQG VKH GRRN QN
VKH YH VHHQ D JKRW FRVVKH LH G\NH R

7 KHQ FRQUMTXHQW® Z KHQ WKH GG AVFRVH KHUGQVDEIW VKH Z RX@ EH IQYIWG IRUIQMYIHZ DQG SHURWP
Z HORQD \R EH \RG DM DLV

2K ZHYH | RXQG VRPHRH PRUH VVIVDEQH | RU VKH MEE DQG DQ WPH , DWNHG | RU
| HHGEDFN VKH GDZ D\ VDL \ RU IQMUYIHZ  Z DV EUGIDQN \ RX VHHP QNH D
QRYHO SHUMVRQ Z H NKWWI RXQG VRPHERG. PRH VVVWDEGH 6R R FRXUWH \ RX | RXQG
VRPHERG. PRUH WIMDEGH EHFDXVH \ RX | RXQG VRPHERG. Z KR Z DVQWIQ D

Z KHHJKDLU

7 KLV FRQYHWDMRQ UHYHDGIG \& R DUHDV Z KHUH VKH IHOWVKDQI H IV GHHGHG \R P SURYH Z KDW RXQJ SHRS®!
Z 1\ GVDEIOAY WDQUMRQQJ 1URP FDUH SHUFHLYH DV \WHUHP SB\ P HOABUIRVSHRW JRQJ IRZ.DUG 2 QH IV
DERXWWMGQDARKDQI H 1Q UHDMRQ VR SHUFHSMIRQY DURXQG GVDELDN EHFDXVH VKH | HIWDVWNRVH
LQMYIHZ 1Q) KHUZ HH QRAVHHQ) KHURUKHUDELDMAY EXWRQD KHUZ KHHBKDIU

) &
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6 KH DOR SRIQMG RXWZ KDW/KH VDZ 1Q Z IGHUVRAHW DV D IDOH VHWR DWXP SWRQV DERXVWKH NQGV RI
MREV SHRS®I Z W GVDEIOIHY Z DQMR CR

VKDWZ H DADNKWZ DQAVR EH LQ DQ R | IFH DQG DQVZ HUQI SKRGHY DQG RQ VKH
‘ FRPSY\MU  \ RX @D QHYHU VHH PH GRQJ VKDW 7KDWLY QRVI RJ PH , P D SHRSCH

SHMRD , QRYH LQAHUDPWR) Z VWK SHRSCH , GRYH NGV \ RX NQRZ , Z DQWVRR EH RXW
VKHUH PHAWQ) SHRSGH VWDONQ) VR VKHP , GRQ WZ DQWVR EH WXFN EHKIQG D

FRP SXWHU VFUHHQ DQG D SKRQH VWDONQJ VR SHRSGH 6R VIKHUH QHHGV VR EH PRUH
HTXDORSSRMXQW NREV | RJ HYHU ERG. 1Q HYHU. DUHD QRWNKWWIQ VKH DUHD VKDW
VREHW H SHAW XV VR EH 1Q

7 KH VHFRQG DUD 1V DWKH AKPMYUDOBIYHOWR [P SURYH \WH DYDIDEION RN NREV DFFHVWIE®! R SHRSGI Z M
QVDEION 7 KLY SDWMASDQNHIWHUH VKRX@ EH P RUH SURDRIYH HP SB HUUHFUXWWR HQAMVXSSRWDQG
DGYIFH IRUSHRS®! Z W GVDELMMAY \KDWINHV HDFK SHYRQV IQMIHVIV TXDOIEDURQY VN DQG DELMWAV DV
\WH VB SRIOW, QD IREXV JURXS D\ RXQJ P DQZ W D GDWIQ) GLIEXEV DI UHHG \WDW RXQ) SHRS®I Z W
QVDEIONV VKRXG EH DE®! R DFFHW HP SB P HOARSSRWNQUAY LQ D Z D\ \KDWADQ EH DEDSWMG \R WHU

QHov

|\ RXUH TXDQAL HG | RJ DQG \ RX KDYH H SHUHGFH 1Q VRPHVKIQ) EXWLL \ RX | IQG
VRPHKLQ) D EWPRUH GL | [EXOW VRKH  VKRXGB EH PRUH DEDSWEQH WR IW
EDVMED@ Z KDW, P D\ LQJ IV SHRSOH VKRXQB EH DECGH VR | 1QG VIKH NRE. VIKDW\VXWWY

VKHU GHHOV

7KH M/XH Rl DFFHVELOW Z DV RQH WDWZ DV VHHQ DV SUAVHQIQY) RQJRQ) FKDABIQJ HV Z WIQ D GVDELDW
WKW IUWDP HZ RIN1Q UHOMRQ R WH 8 1 &5 3" SUCASBN R QRQ GVFUP LODWRQ DQG IQFOMRQ 2 QHR! \WH
\ RXQJ SHRS®! Z KR LV UHIDQWRQ D Z KHHBKDIUWR J HWDURXQG \BXOHG DERXWDFLQ) EDUIHLY Z W HYHY GD\
SUDFWFDOMA VXFK DV DFFHVWIQ) EXLGIQTV RUXVIQ) SXETF WDQVSRWY) RUH[ DP SBI DAMRXI K VKH UHI XOUD
HQFRXQMUHG EXV GUYHWY Z KR DUH YHY DFFRP P REDIY  VKH KDV KDG H SHUHGPHV Z KHUH VRP H KDYH QRW
GMKHUDFFHW WH GHVLI QDG Z KHHBKDIUVSRWRQ \WH EXV EHFDXVH DQRWHUSDWHQI HUZ DV WHUH Z WK D
EXJJ\ 7 KHUH Z HH HYHQ IQABGRHV Z KHUH GHVSIMM KHUUHP ROAMMRQY VRP H GLIYHLY UHIXVHG IXUKHU
HQI DIHP HONDQG GRYH R 2 Q RKHURFFDVIRQY VKH IRXQG VRP H GUYHWY |RUFH KHUVR FRP SO Z W \KH
WX®I R Z KHHBKDILY IDAQI EDFNZ DUBV RQWH EXV HYHQ WRXJ K KLY J LYHV KHUP RIRQVIENGHW :  KI®! VKH
IV Z IG) R FRP SO Z W \WH KBV IV \IWH [P SRMRQ R KBV \KDWKH 1LQGV GlLIEXEV Z MW QRIG) WDV
VKRX@QWKDYH \R EH KXP IIDWG IQR GRQJ VRP HKIQ) , P QRWRP IRMIEGI GRQJ{ , GROWKIQN DQ RQH
VKRX@ EH IRUFHG \R GR VRP HKIQ) WDWKH UH QRWARP |RWIEGI GRQJY Z KIEK UH®FW D FRGFHWQ IRUEHQ)
WHDWIG Z WK QLI QW

6 KH DOR KLI K@ K\WWG KRZ \WH SUCASGN R GRQ QVFUP LODURQ DQG IQFOMRQ QHHG \R DSSO \R WH
DFFHVMELDV R VSHFLLE FRP SRQHQW R FDUH VXK DV DFFRP P RGDIRQ DQG Z IGHUDVSHRW R \IH FDUH

H SHUHQFH VXFK DV DYDIDE®! DRYMAV 1Q UMGHQNDGFDUA

, VIKIQN DFFHWEIQW IV QPEHU RH NA LI D SHMRQ FDQ WJIHWDURXQG Z KHUH
VKH UH QYIQJ VDI HO DQG VKH | HHOFRP1 RMDEQGH VKH. VKRX@BQ WEH SMFHG

‘ VKHUH 7KHH IV QR RIIE R SOAQ) VRPHERG. 1Q D KRXAVH VKDWV 1Q D Z KHHIFKDIU
DQG HVKHU FDQ WZ DON DWDGDRU KDV YHU.  PLQP DODEIOW VR Z DON DQG VWKH. UH
H SHAWIG VR JR XS VKH WIDILV LI VKHUH LV D EDFN JDUGHQ  VKH QGHHG WR EH
DEQH VR DFFHW WKDW LI VKH UH LQ FDUH REYIRAM VKH SHRSCGH VWKDWDUH GRRNQY
DI WHU VKHP VKH QHHG VIR VDNH QAR FROUGHUDWRY VIKH DPVWYIVHY P DNH VXUH
VKDWHYHU VKIQJ LV IQFOMYH | RU HYHU, RCH

0 DQ R \WH UHVHDUFK SDWFSDQW Z HIH YHU DZ DUH R KRZ \WHUYRIEH P DIWAY D NH HEP HOAR IRAWMUQ)
\WH P HDQIQI I XCBDWIFLSDMRQ DQG LQFOMRQ IQ VRAHW Rl SHRSG! Z W GVDELOHY DV SHAWWH8 1 &53" ) RU
H DP S® RQH\ RXQJ P DQ DMEXOWG KRZ KH IHHY VWY [P SRUBQAKDVWSHRS®! Z M GVDEIDIY J HVWR

H SUHW \RHUYIHZ V
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: HKDYH D YRFH | RJ D UHDVRQ WV VWR WIDQG RAWDQG JLYH \ RXU RSIQRY IWPLIKW
QRWEH VKH UIKWRSIQRQ EXWDWGDWW\ RX KDYH \ RXU YREH VR D\ UHIDUGTHW R

‘ Z KHVKHU IWV VKURXIK D FRPSYWHU RU L MWV VRKURXIK D YREH ER. RJ Z KDWAYHU
QRERA. WKRXAB EH VKXWGRZ Q

) RUDGRWHU IVZ DV SDMFXOU® [P SRUBQAKDAKH. XVH \WHUYREH FROAKRYHD DV D P HDQV Rl HQDET
FKIGUHQ DQG\ RXQJ SHRSGI Z MW GVDELOIAY \R EH KHDUE RQ DQ HTXDARRI DQG R DPWRXWR DQ

DZ DUHCHW R \WHURZ QI QW + IV FRP P HQWV DOR GQVSO\ D UHFRIQURQR! \WH Z RUNWDWY \AMOIQHHGHG
LQ VRAHN VR Z HBRP H \WH YRIFHV R FKIGUHQ DQG\ RXQJ SHRSG! Z W GVDELDIAY

21 FRAMH P\ YRFH PDWWW DQG\ RXNQRZ WKRH R XV Z WK GVDELAWHY

VKH  YH SXWKHG XV GRZ Q DQG TXHWAGHG XV | RUVR (R QRZ WV WP H WWR \KRZ
VKDW Il \ RX Z DQAVVR SXK GRZ Q P\ YREH VKHQ , P JRQJ VR UMVH DERYH \ RX | RU
VXUH DQG L \ RX Z DQVP\ RSIQRQ\ RX UH JRQJ WR KDYH VIR DWN VR P HHWDWP\
KDO R VKH VDEQH

6 HYHDCR WH JURXS GHVIFUEHG WHP VHOHV DV RANVSRNHQ Z KHIWHUCQDMUD® VR RUKDYIQ) BDUHG R EH
EHFDXVH R GLLIHHQWFKD@IQI HV \MH. KDG | DFHG IQWHUFDUH H| SHUIHQRH 2 QH\ RXQJ Z RP DQ UHFRIQVHG
\KLY FKDUDRWUMIF DV D P HDQV Rl EUQIIQ) DERXWERVMYH FKDQJ H | RUKHWHD DQG RNHWY

, P OFN VKDW, YH KDG D YHJ RAWWSR\HQ SHIVRDAW WDIW VR WV VRP HVKLQJ

VKDW, GR XVH DV D YHU SRZ HU XOWRRO , VKICN YREFHV DUH PRUH SRZ HU XOVKDQ
SHRSOH VKIQN DQG , VKIQN VKDWILL - SHRSOH WRRN VKH WP H VR OMWHQ VIR RIKHWY ZH G
KDYH D YHU  XQGHUWDQAQ) Z RUGB

PA2 o €A2 W k«d’ «\WA

7KH OWSDWR HDFK R \WH IRFXV J URXS VHWIRQY DQG IQMYIHZ V H SBUHG WH SDWMFSDQW IGHDV DUIRXQG
KRZ \WH FDUH H SHUHQFH P LJKVWEH P SURYHG | RURNHUFKLGIUHQ DQG\ RXQJ SHRSGI Z MW GVDELDAY XVQJ
\WH BIQV R WHURZ QH SHIHQFHV 7 KHVH\ IHTGHG D WDQIH R DPIRQY WH\ 1HOZ RX@ P DNH D GLIHHGAH DW
\WH P LEFUR DQG P DFUR BIYHY' 7 KH SDIFISDQW Z HUH DOR DVNHG \R FROVGHUZ KDAWKH. Z RX@ Z DQAR VD, \R
WRVH \WH. SHUFHYH R KDYH IQGHQPH Z MIQ\KH FDUH A VWMP 7 KLY DPRYIW HQFRXUDI HG \WH SDIMFASDON R
FDIVD NA P WD H 1Q RQH RUE R VHOMQPHY HQFDSVXOMG) WHIUWIQNQ) DERXVWKH FKDQIH WH. Z RXG
@H R VHH 6 RP H SURYIGHG D Z UMKQ WBAMP HQAID DQ RQIDH 0 HQWP HAMUSRDZ KI®! RKHLY UHVSRQGHG
YHED®

94H RQG \WH UHP MR KHDEK DQG VRADGFDUH VHYIEHY RQH\ RXQ) P DQ UHVSRQGHG R WH OMATXHIRQ E\
QP IQJ KRXAMQI HP SB\ P HQADQG HEXFDMRQ DV \KUHH Z IGHUDUHDV Z KHUH KH |HOWKH VSHALLE QHHGV R

FDUH H SHUHQRHG\ RXQJ SHRSG! Z W QVDEIOMWAY VKRX@ EH UHFRI QVHG DQG INHQ IQR DFFRXQWMk- RXAMQY
DFFRP P REDIRQ DQG WH U KVWR D IRE \WDVWXIW \KH SHYRQ Z W D GVDEION DQG VDP H Z W HGXFDIRYY

7 KH SDMFLSDQNV UHVSRQVHY DFUIRW \WH GVFXWIRQY DQG LQMYIHZ V FDQ EH J URXSHG IQR WUHH DUHDV IRU
FKDQIH

CP YA« 42 Y32~ « \R2[3e

$V QRWG WH UHDMRQUKLSY EHE HHQ FKITIUHQ DQG\ RXQI SHRS®! 1Q FDUH DQG SURHVWIRQD® DUH SLYRWOR
\KH FDUH IRXUH. DQG EH\ RQG * HQXIGH QAMQQ) 1V DQ HVSHAD® YMICFRP SRHOAR! WHVH UHDMRQUKISV
DV IQEAFDWG B\ VHYHDOMVHDUFK SDWFISDON LQFGAQ) RQH R WH \ RXQI HWZ KR VDIG \WDVW/RADCY ROHLY
QHHG\R DAIYHO GHP RQMDW WH. DUH QAMQQ) \R FKIGUHQ K RX FDQWWMWDAMQ\R WHP  \ RX KDYH R

Z UM IWGRZ Q < RX FDQWWDAMQWR \WHP DQG QRADAMQWR \KHP Y 9 1D \WH 0 HQIP HMUSRDVKH
XQGHUIRHG \WH [P SRUBCFH R KRQRXUQ) Z KDWAKLGILHQ DQG\ RXQ) SHRSG! Z W GVDELDMA KDYH R VD,
EHFDXVH R WHUGMIPAHHGY

) (
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7KHVH NGV VKH  DUH GlL | HUHQVVR RIKHU SHRSOH DQG VKH - GHHG VR EH KHDUG
EHFDXVH VKH KDYH D UJKWI RJ VRPHKIQ) VR VDL <RX JX V GHHG VR QMWHQ

‘ EHFDXVH HYHU RH KDV D VD\ HVSHFIDGD D NG GNH >P H@DQG DADVKH RAKHU NGV
IQFDUH  Z VK D GMVDEIAW RUJ Z IVKRXW

$ FDOR HQVXUH FKIGUHQ DQG\ RXQ) SHRS®IV IQSXWQR GHAMRQ P DNQJ Z DV DQRKHUNH P HWDIH Z KIEK
JRHV \RJ HWHUZ W QAMQQ) VR \WWHP  KP DNH VIXUH\ RXQJ SHRS®! KDYH D YREFH IRUGHAGQ] \WHUSDOQIRU
FDUH DQG DIVMUFDUHy 7 KLY 1V D SUDPIFH \WDWOIRWRQD DFNGQRZ BIGI HV FKIGIUHQ DQG\ RXQJ SHRSGIV DIHGR
EXVW DOR LQMJ UDOR D W KW EDVHG DSSURDFK ( @ERUDII RQ WLV ABMMP HQMKH SDIWFLSDQAZ KR KDV
DQ IQMBFWDOGVDEIMY HP SKDVVHG WH P SRUBGFH R1 SUHSDUQ) FKICUHQ DQG\ RXQ) SHRS®! IRUKIQIV
@H FKDQIHV 1O \WHUFDUH DUDQI HP HOW 7 KLY @GNV Z WK SUHYIRXV SRIQA DERXVKH W KVWR LQIRWP DURQ
DQG WDQVSDUHR 1Q GHRAMRQP DNQI DQG LV SDMEXOUD P SRMIQADWAH P RP HQWV R WDQUMRQY

0D\ EH NKWSUHSDUH SHRSGH  1IQ P\ H SHUHQFH |, | HQW, Z DVQ WSUHSDUHG
WH ZHHW 1Q) RK, GEHPRYHG Gl | HHHQNSMFHY DV Z HID GNH | RAWHU FDUH
EXWWKHQ VKH  FDAHG IWVXSSRUWWHG ARIIQIV DG, G HYHU KHDUG R VRDW
PD\ EH N\WQANH SUHSDUH SHRSCH ANH I VKHUH V VRP HVKIQD JRQJ VR KDSSHQ RU

H SDIQ W ANH Z K\ V IWIRQ WR KDSSHQ

© KHQRQH R \WH SDWMALSDQN FROVIGHUHG WHUH SHUHQFHV R DM WH. IHOVKDWKH. Z RX@ @\H P RUH
QUHPWIDFH \R 1DFH HQJ DI HP HQAWR GVFEXW GHAMRQY \WDWDUH EHQI \BNHQ RUZ KHQ DQ DRIRQ LY

SURP IVHG EXWIRWP SBP HQMG 7 KLY HP SKDVVHV WH [P SRUBQFH R SUR HWIRQDY [REBZ 1QJ WWURXI K RQ
\KH FRP P IM¥ HOW \WH P DNH VR FKIGUHQ DQG\ RXQJ SHRSG!

6D\ L \ RX KDG VRPHVKIQ) VKDWKDSSHZHG WR \ RX DQG VKH \DIG VKH G GR IW
EXWVKHQ VKH QHYHU UHDA GG IWDQG VKH WHDWAG \ RX RK , GRQH VKDW
SHUVRQ RU | LQWVKHG VKDWSURMHRW Z KHQ VKH' GHYHU GG $ QG VKHQ | RU VKHP VR
FRPH DQG PHHW\ RX DQG VWDON DERXWVKH MAXH VWKH YH VR FRPH VR \ RX
SHMRDM IQMDG R GRQI IWRYHUAGH DQG VKH VD VKH. G GR IWEXWQHYHU
QG DQG VKH  VIDON DERAWVIKH MXH <RX VWKH SUR HVWMIRQDABSXWIWVR \ RAMHD VR
R W

$ CRIHUSDIFSDQAYX J HAMG \WDW( 3,& FROVGHY KRZ IMWFDQ H, SDQG W DGYRFDR\ VHYIEHV \R SURYIGH D
BIYHR VXSSRUWRUFDUH H| SHUIHQFHG\ RXQJ SHRS®IEH RQGGWHDIHR  +H IHOWDVWSHRS®I P D WD
QHHG VXSSRWDIVMUWLY SRIQADQG IWP LI KWEH KHSIXOR KDYH VRP HRQH VR FDQRQ Z MY TXHWIRQY RU
TXHUHY 7KLY VXIIHW VRP H\ RXQ) SHRSGIP D\ EHHIWURP KDYIQJ RQIRIQJ DFFHW \R IRUP DOVXSSRW
QHE RUN | RUFDUH H SHUIHQPHG SHRS®I

) IQD® RQH R \WH SDWFLSDQN FDEBIG | RUVRADCY. RINHLY \IR DERSVD VRIMUDSSURDFK \R P DQDJ 1Q)
EHKDYIRXY RUMWYDMRQY Z KHUH D FKIG RU\ RXQ) SHYRQ LY DRI RXAWDQG R P DNH J UHDWMUXVH R

UH®OPIYH SUDRIFH 6 KH FRQVIGHUHG WP SRUBQAR DANGRZ BIGI H QLI HHQADQMRQY RUFKDQI HV 1Q \WH
\ RXQJ SHYRQV @H Z KHUH kP D\ EH \WH UH DIWMUZ RINQJ Z W D QHZ FRXQUH@RURUSV FKRBJ MAKDW

WH U QRWHWEY DBQJ Z W P D\ EHWH U4 EHQ) EX@HG DW/HKRRORYHUWHUGVDELMVY 7KH\ RXQJ

Z RP DQ SRIQMG RAKDWHP RIRQDAHI XOMRQ FDQ EH FKD@IQI Q) IRUVRP H FKIGUHQ DQG\ RXQJ SHRSBI 1Q

FDUH HYHQ Z KHQ\WH GRQVWDYH D GVDELOW
. VIKION KDYIQJ D VR WHU DSSURDFK LV D KXIH VKIQ)
FRV R VWHQ Z KHQ\ RX UH IQ FDUH HYHQ LL \ RX
GRQWKDYH D GVDEIOW  IWFDQ EH TX\WH KDUG VR
PDQDIH \ RXU HP RARQY EHFDXVH \ RX GRQ WUHDAD
NQRZ Z KR VR VWXVWDQG WX |, VKICN VKDWV D
KXIH VKIQ) VKDWQHHGVY WR EH GRR\HG DW

))
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6 HYHUDCBRIQN Z HH WDVHG B\ \H UMVHDUFK SDIMFSDQN \WDWIHOW \R DUHDV Z KHUH \H. Z RX@ @\H \R VHH
FKDQI H DD VWKPXUDCDQG M VWP LE BIYHO) RUH DP S®I RQH SDWMFSDQAZ DV FUMFDCR! DIMUFDUH DV D
VHYIFH DQG \WRXJ KWKDWAZ DV QRAVXQQR) W SXISRVH SDIMFXOW® IRU\ RXQ) SHRS®I Z W QVDELMMAY
7KH TXHAWRQHG WH HILFDR R KRZ W/ P HDQAR N\ RXQJ) SHRS®! Z W QLI HHQWHWYIEHY DQG VXSSRW
DV \WHURZ QH SHUHQFH KDG CRAEHHQ SRVMYH IQ WKLY BIDUG “7KH THOWHUH 1V D FROADGRIRQ 1Q \WH
DSSURDFK Rl SURP RUY) FDUH BDYHUIQGHSHQGHQRH DV D YROQEY VHYIEH Z KIB! VIP XGBQHRXVO 1D \R
| DLW HIHAIYH VLI BRG] \R RHUUHBIYDQAVXSSRW ,QWHUYIHZ  \KLY P HDQV \KDVSHRS®I Z WK
QVDEIONAV FDQ JHWBIVKLI K DQG QU

+RZ DUH SHRSGH DI WAUFDUH LV DERXAWSURP RAQY LQGHSHQGHQFH DQG W | BXW
KRZ 1V SHRSOH WSSRVHG WR EH LQGHSHQGHQNZ KHQ VKH.  YH UHQHG RQ SDUEXDU
VHUYIERV Z KHQ VKH  Z HUH 1Q FDUH DQG VKHQ FDQ WDFFHW VWKRVH VDP H VIXSSRUW 1Q
DI VWHUFDUH'

0 RURRYHU \WH H SOICHG \KDVWQ UHOMRQ R \WHURZ Q GVDEIDW ) $6'  \WDVWKH KDYH GLILEXEHA Z MW

P HP RV DQG SIRFHWIQI FKDBIQIHV VR WH GRQWWDE D\ V UHP HP EHUVR IQUYDW FRQIIPVZ W \WHU
$IWUFDUH : - RUNHUDQG FDQVARKJ J B \R DUFEXOWM \WHUGQHHGY

7KH VR PH VKDWZ KHQ , Z DV WUQQJ \ RX KDYH WR
ZRNZLMK XV 1L \ RXGROWUQ] XV ZHWH CRVU-D® JRQ
VR UQJ \ RX \ RX KDYH VIR WHAD XV Z KDWA RX Z DQAVVR GR

. KIFEK VRGOV JRRG R VKH UH JRQJ WR EH VKHUH Ll \ RX
GHHG WKHP  EXWVKHQ , GRQWDE D\ V NQRZ  Z KDW\VIR DWN
| RUEHFDXWH , GRQWDZ D\ VNQRZ ZKDWW SH R TXHWRYY
VR DW P\ EUWDIQ GRHVQWDARZ PH VR GR VKDW , VRXQG Q\H
VRPHRH Z KRV YHU. RAWSRNHQ EXWP\ EUDIQ GRAVQ WDQAIRZ
PHWR WD\ VKH VKIQIV , Z DOVVR D\ RU 1Q VKH UWJKWZ D\ RU
VR JDVKHU VRKH TXHWIRQV IQ P\ ELDIQ , GZRUU | RU
SHRSOH VKDWGRQ WKDYH VKDWDEIAW VR VSHDN XS | RU
VKHPVHOHY  KRZ DUH VKH JRQI VR JHWVKH VXSSRUW!

+ DYIQJ UHDSHG \WH EHQHIW R HDUD IQMYHQIRQ Z KHQWH Z HUH\ RXQIHU WH\ [HBNDV DQ DOXGVMUQQ)

IZ DV KDUEHUVR DFFHW \WH NQGV Rl VXSSRWWV Z KIEK WH. EHIHYHG Z RX@ KHS \MHUSURI UMW Z WK \KHU
AXGEHV DQG IQR Z RINQJ @H ,Q DEAMRQ \WHUYIHZ Z DV WDVWKHUS \MUFDUH .- RINHUKDG CRAEHHQ KLIK®
HIHPYH \R GDW 7KH VKDUHG WHURSIQIRQ RQWH QHHG R HQVXUH SIRIHVWWRQD® Z RUINFBVHD Z WK\ RXQ)
SHRS®! 1Q DIMUFDUH VHYIEHV Z W GVDELOMAY \R KHS FROQGHPWKHP \R UHBIYDQAVXSSRIW  SDIFXOU® DV
\WH ®DYH FDUH

' HAGQ) RQKL P HWDIH IRUKRVH Z W IQGHQPH RQ\WH FDUH VA WP RQH SDIMFASDQAZ DV YHY EGQNQ
KLY DWHWP HQAR Z KDVWKH VDZ DV D @FNR IRBZ \WURXIK DQG [P SBP HQBMRQ R VXSSRW DQG VHYIEHV

© KDW, ZRX@ D\ VR D 7DRWDFK RU+HDG R 7XMD IV, P GQVDSSROMG IQ\ RX
\ RX KDYH VKLV ELJ 1GHD VWKDWA RX UH DA RU KHBIQ) SHRSGH RXW \ RX UH DADI RU
UHVSHPAQ) HYHU ERG. DQG PDNIQ) VXUH VKH JHWVKHU SIFH EXWZ KHQ IWFRP HV
GRZ QWR WQRWRD GR\ RX GR IW@MWPIQWH EXW\ RX FRXGBQ WEH DUVHG

> @ FFREQ) \RWH 6\BAMP HQAR 3 XIBRVH IQ 7 XVDV 1 DIRQDGS I\WUFDUH 3 RIF 1RUS GMQDIYH & DUH K7 XVD LY FRP P IWHG R SURP R DQG DFKIEMQ) \WH EHVWRXRRP HY [RU\ RXQJ
SHRS®! [Q FDUH IQNHHSIQ) Z W \KH URBH R \WH KI RRG SDUHQW 7 XMD IV FRP P KGR P DIQBIQIQ) VXSSRWAR FDUH GDYHLY WURXJ K \KH GHIYHY R SURIUDP P HV Z KIFK HQDE®I\ RXQ)
SHRSE! VR DGHTXDWMY SUHSDUH IRUBGDYIQ) FDUH DQG IQ HQUXUQ) FROUMMGR R VXSSRWAR \WHVH\ RXQ) SHRS®I\ RXQ) DX IQDIWUFDUH ILRP \ HDWDQGXS\R  \ HDW/R DIHy

)*
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2 QHR \KH SDWFASDON WBWMG RIl KHUIGHDV IRUD P FVWDJ H DERXVWHWYIEHV FD@J [RUJ UDWIUDZ DUHQHW
DQG UHFRI QUIRQ DP RQJWWBRTF\ P DNHLY \WDVKHUH DUH FKLGUHQ DQG\ RXQ) SHRS®G! Z W GVDELDIAV 1Q FDUH

, VKICN VWKDWWKH CHHG WR EH PRUH DZ DUH VWDWZ H DUH KHUH 1Q WH | LW SMFH

FRV , GHYHU U-DA | HOWUHSUHVHQMG 1Q VKHU SROFIHV RU DQ WKIQI  $QG , VKICN
VKDWVKH  NKWQHHG WR EH PRH DZDUH R @l | HUHQVGVDELAWHY

,QDEEMRQ VKH H SUAWHG D VWIRQ) GHMUH IRUMIHUH \R EH P RUH DZ DUHQHW DQG UHVRXUFHV 1Q UHDMRQ\\R
KHUFRQAMRY ) $6'  SDUMFXOWD EHFDXVH WY P RUH SUHYDBIQAKDQP DQ. SHRSBIKMIQN DQG , UHDQG KDV
RQH R \WH KL KHVWIDWV IQWH Z R “6 KH Z DV NHHQ I RUSUIR HWIRQD® DQG | RAMUFDUHY \R KDYH P RUH
DFFHW \R [Q RUP DUMRQ J HQHID® DERXWAVDEIMIHY DQG\R JHADIQQ) 1QWH VSHALE GVDELDN \WDVWKH
SHWRQWH DUH FDUQ) IRUKDV VR \KDWAH FDQ EFWHUXQGHYARIQG KRZ DI HAW WHUEHKDYIRXWY DQG \R
SUHYHONGVAUP ICDVRQ

$ QRIKHUSDWFSDQADI UHHG \KDVWKHUH QHHGV \R EH EHWUUHVSRQULYHGHW R VSHALLIE GVDELOV QHHGY
7KHUH Z DV DOR D FRP P HQADERXWH | HAYH SURUIMYDWRQ \R DEGUHW Z DM @AV | RUVHIYIEHV

) RURCH Rl \WH SDM¥ASDQW Z M D SK\ IEDCAVDEIW DFFHWIEIDW Z DV D NH - IWWXH R EH DGAIHWHG
DFIRW WH FDUH VA WP DQG KHUP HWDJ H IRFXVHG RQ HQVXUW) FDUH SOFRHP HQW DUH DFFHWIE®!

, NWWWKICN VKH - GHHG VR KDYH PRUH IQUWKWDQG D EIWPRMH FRPPRQ VHOH 1Q
WKIONQ) R HYHU ERG 1Q VWH MWODWRY  \ RX FDQERWRSHQ D UHMGHQADOKRPH
DQG NX\WWDXWRP DWED@ DWXPH Z H UH QRWJIRQ) VR JHWDQ ERG 1Q KHUH Z VK D
G\VDEIQW

QIQMYIHZ  VKH KDG DOR \BXBOHG DERXVWNH QHHG | RUDURKIWIRPXUDOGHVLI GHY VR VKRZ. D EHWHU
XQGHABQAQ) R DFFHWWIELDV MVXHY  HQUXUQD \WHUH DUH UDP SV GVDE®IG \RIBIW DQG RKHUP HDVXUHV SXW
1Q SOFH FROMMMQ® 6 KH FD@IG IRUD P RUH HP SDWIHVE DSSURDFK \R | DRRUQ) DFFHVMELOW IQR GHMIQ
UHFRP P HQAQJ RQEH FDP SDUQVVXFK @ ' D\ IQWH/ IHRI D KHHBKDIUS VHU \R HQDE®! J UHDWU

DZ DUHGHW R \WH FKD@BIQI HV SHRS®! @\H KHUIDFH HYHY GD\ KWW D FKDIUZ KIBH \ RX DUH SOQQQ) WHVH
SOFHV IRUSHRS®! \R @H DQGVHH KRZ IDU\ RX JR IQEHQ) DEGIR OvH EHFDXVH\KH Z RQOW HWHUY 1Dy

[/ DW® DRWHUSDWHASDQNVDOR D Z KHHBKDIUXVHU BHMWUIDWG \WH CHHG |RUJ UHHDWUXQGHUABQAQ) R ZKDW
WV ONH R QDYLI DM HYHY GD @H 1Q D Z KHHBKDIU

8QAD\ RX YH \DWIQD FKDWU | RU  KRAW 1Q 1Q D PDQXOFKDIU VKHUH V

VUDQUSRUW VRKHUH V JHWAQ) W IV VKHUH LV JRQJ SIDFHV MWV YHU. KDUG XQAD\ RX
‘ KDYH D FDU DQG \ RX KDYH VWKH SUYIOJH R JRQJ Z KHUHYHU \ RX Z DQW , Z RXG5

WD\ XQOHW \ RXUH IQ P\ MYXDWRQ GROWASHDN VMO WIWI XQQ VRKHUH V VKH

+HDGR 7XV® DQG VKH KHDG R VWWKH PIQWHY DQG QRH R VKHP DUH 1Q

Z KHHOKDILV'

> @WBV HOGSDH IH GHZ UVHDUFK WG RO IDVG 10 WHDIOG

) +
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- KIGN WKLY VMG, KDV EHHQH SRUDRY 1Q QDWUH DQG P RGHVNQ VFD®! WH GOV \WDWKDV HP HIHG IURP \WH
UHVHDUFK SDWIFISDQW H SHUHQRHV DQG WRUHV KDV EHHQUEK UHYHDE  IQUWI KWKORWQUZ  DQG
SHSSHUHG Z W LGHDV DERXVWKRZ VHYIEHV FDQIP SURYH & KIGIHQ LQ FDUH RU\ RXQ) FDUH BDYHWY Z W
GQVDELOV FDQ RI\MQ EH OEH®IG DV GXQHIDEG! RUEG DU IQDIVHG DQG\KY P D\ VRP HUP HV EHWKH EXW
VXFK WP V GR CRAMONH Z KRBIARY R \WHUQMHY 7 KLY SURMPWKHUH RUH SURYIGHV D YDODE®! VQDSVKRW
R \MHUQYHG H| SHUHQFH DV FKIGUHQ DQG\ RXQ) SHRS®GI Z W QVDELOIAV 1Q FDUH 1Q DIMUFDUH VHIYIEHY DQG
EH RQG 7 KHUH DUH YABOBWRQY QRAVWRUKRVH DRIYHD Z RUNQJ 1Q\KH FDUH VA VWP RUGVDELDW VHRRU
EXWDOR |RUVRAIEW P RUH Z IGHO HVSHAD® RQKRZ Z H FDQ DEGUHWW \WH EDUIHY \WDWQKIEMIGFOMRQ DQG
SDWFSDMRY 7 KH UHVHDURK KDV J LYHQ \WH SDIMFISDQW D SOMWRP \R VKDUH KRZ \KH. H SHUHQRH \WH Z R
DURXQG\WHP D FKDQFH\R VD, CP KHWH , P DWW , Z DOAR EHKHDUG 7KH. KDYH DWHWG \WHP VHOHV
DV W KW KRTGHY DE®! \R SDMFSDM LQ GHRAMRQV DERXWKHUFDUH H SHUHQFH UDWHUWDQ DV VXEMIFW R
GHAMRQV P DNQJ  \WHVH DUH ARUHY \KDWDUH Z RW QAMQQ) \R QRAMVAEHFDXVH R \WH FKIGUHQ DQG

\ RXQJ SHRS®!V IQKHUHQAAI QWY DQG Z RWK EXVDOR R HQVXUH WH W KW Rl FKICUHQ LQ FDUH Z W
QVDEIOMAV DUH FRVUGHUIHG DQG XSKHG 1Q SRR DQG SUDRIFH

7KHUWH DUH P DQ. SRVMYHV 1Q Z KDVWIH UHVHDURK SDIMFLSDQN KDYH \R VD\ DERXVWNHIUMP H 1Q \IH FDUH
VAP DQG LQ DIVMUFDUH VHIIEHV 2 YHUDQG RYHU Z KDWABIQGY RXW KRZ. \HUH DUH NH. SHRS®1 Z KR SO\
D WLJ QUIEDQAIRGI 1Q FDUH H SHUHQRHG FKIGUHQ DQG\ RXQJ SHRSGIV @HV g FDUHY VRADCZ ROHY
HGXFDRY DQGP DQ RKHY $V D UVX®R EHQJ IQFDWH P DQ R \WHVH FKIGUHQ DQG\ RXQJ SHRS®! KDYH
KDG D VHFRQG FKDQFH DWDH  11QEQJ WHUZ D LOR GLLIHHQAXSSRWA VWMP V Z KHWHUIRUP DCRUIQIRWP DOy
VAKRRY' |RAMUIDP 104V UMGHQIDAFDUH KRP HY RU\ RXK RUDQYDMRQY 7 KHVH KDYH RIHUHG VSDRHV R
VDIHW DQG VHEXUN Z KHUH \WHUGHHGY DUH P HW3 OFHV Z KHUH \WH. FDQJURZ Z W D P HDVXUH R \ADELOW
SOFHV WDVWR! I HUEHBQILQ) Z KHUIH WH FDQEH P RUH IX@® WHP VHOHV Z KHUH WH. FDQ BDW) DQG QVFRYHU
\WHUVN@HW DQG GHYHBS \WHUDVSILDIRQY |RUWH I X\WXUH

+ RZ HYHU \WH UMVHDURK DOR VKRZ V \WH UDQI H DQG H WQWR! \KH FKDXBIQ) HV \WH SDUFLSDQW KDYH IDFHG

) URP SUDPIFDOMV @\H DFFHVWIELDW SUREGP V 1Q FDUH SOFHP HQW \R VRAIDCFKD@IQJ HV DV WH. QDYLI DM
FKIGKRRG DGROMAHQRH DQG GLIHHQAWHW R RIWQ FRP SBf  UHDMRQVKISY \R GHDAY Z W MXHV \WDW
DUVH IURP \WHUGVDEION 2 EABFGN SHYIMADV \WH. VHHN R DFFHW VXSSRWW DQG VHYIEHY  QDYLI DM \WH
FDUH VA WP QVDELOW VHIYIEHV DQG HGXFDMRQ RSWRQY HQJ DIH Z W AL HHOWSUIRHWIRQDY' DQG FROMQG
Z N \MKPXUDAGHTXDOW DQG WP 1DIAR)V

&RQHTXHQ® D BWR \KH SDIMFASDQN UHAVSRQVHY IQWKIY VWXG. RIWMQ FRQYH\ HG D GHHS VHQUH R DQIHU R
IHHOR) GVUHVSHAMG DQG XQKHDUG R IQMIFH DQG D IHW DERXVWKRZ \WH Z L@IQG\WHUZ D' RU

Z HDUQHW R KDYIQJ \R NHHS FKISSIQJ DZ D\ DWKH REBFGV 1QWHUSDW ,QGHHG D VANGQJ SKUDVH IURP
\WH CD\B LV Z KHQ D\ RXQ) SHYRQ Z W D SK\ VIEDAEVDEIQW Z KR XVHV D Z KHHBKDIUDQG Z KR KDV EHHQ IQ
ERWK UMMGHQIDCDQG | RAMUFDUH VDIG k. GRQVWHH P\ VHDDV DQ. GLLIHHQWEXWKHUH LV D BWR REWDFBV 1Q
@H \WDWP DNH P H IHHOGLIHBHQWY 7KLY IV UVRQDQWZ W \WH 8 1 &5 3"V YIHZ R GVDEIOW \WDWW

K UHVXOV ILRP \WH LOMUDPRQ EHE HHQ SHWRQV Z W [P SDILP HQA DQG DWMEQDIDQG HYLRGP HQWO
EDWIHY \KDWKIQGHLY [ XODQG HIHAYH SDWMFSDURQ LQ VRAHW RQ DQ HTXDCEDMVY Z W RNHWA/ 3 UHDP EGIWR
WH81&53'

8 QGHYARRG [Q KLY @ KWWY \WH REWIFBN \R IQFMRQ DQG SDMFLSDUMRQ \WWDVW/KDSH WH H SHUHQFH R
QVDEIOW DQG \KDWP DU LCDD/MH \WHVH FKIGUHQ DG\ RXQ) SHRS®I $V QRNG IO WH IIQAQIV \WH\ RXQJ
SHWRQ TXRMG DERYH KDG GHVFUEHG \WHUMIKI J BV \R J DIQ HP SB P HQ/Y WHVH FKDE@IQI HV Z HIH QRW
DERXVAKHUDELONA RUGVDELO 5 DXHUWH DURVH EHFDXVH R \KH EDUHLY [P SRVHG H \WMUIDO [Q

VRAHBDWYGHY RULJQRIDQFH DQGE\ D OFN R DEDSIMRQY 1Q \WH SK\ VIEDCHQYILRGP HQW, VW SHIKDSV
SRWIEG! R VD, VRP HKIQJ VIP MUDERXVKRZ FDUH LGHQMY FDQ EH WHDWIG VIP LOW®  Z 1\ \KH @ QY

SHIFHSMRQV \WDWFDQ EH DWRADWG Z M \WH O@EHCR EHQ) @ FDUWH

$P RQJ \WH UHVHDUFK SDWFSDQW WP HU HG \WDWII KW DZ DUHQHW LV TXW G&Z  HVSHAD® Z W UHVSHAVWR
QVDEIOW WKW \WHH MMQFHR WH81&53"' DQGKRZ MHDWY R \MHUQHY + RZ HYHU WH VWG
HQDE®IG \WH SDWFSDQN \R HQIDIH Z W VRP HR WH NH SUGQAISGV IIRP \WH8 1 &53"  DQG \WHVH IGHDV
UHVRCDWIG Z W \WHP VWRQI® ;W [P SRUBIQAR DFNQRZ BIGT H KRZ FDUH DQG GVDELDI IQMYHPND WH
SDWFSDQN @HY DQG WH FKDTIQ) HV WLV FUDWA DV \WH. QDYLI DWW HYHWY GD\ @H DQG \WH Z IGHUFDWH

A AP

)_
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2 QHR \WH SDWASDON H SUAWHG IMEHDXWX@® Z KHQ VKH \BOHG DERXVWKH P SRUBGFH Rl UMVSRQAQ) R
FKIGUHQ DQG\ RXQJ SHRS®! LQ FDUH Z W GVDELDMAY VD LQJ \KDWAKH\ UH GlLIHUHQUWR RWHUSHRS®! DQG WH\
KDYH \R EH QAMCHG \R | RUZ KDWKHUGQHHGY DUHy 7 KH FKDABIQI HV WHVH FKICIHQ DQG\ RXQJ SHRS®I | DFH
FDQKDYH IDUWDFKIQ) P SDFW DVWIP HV FROUEXUQ) R D VHQUH Rl YX@HUDELDN \ HADWKH \VDP H \IP H \KH
FKIGUHQ DQG\ RXQJ SHRS®!V XQTXH IQAYIGKDMW DIHQR  DQG FDSDAW \R GLHRWKHUOYHY VKRXG EH
UHVSHPWG DQG QKUNUHG DV \WH JURZ

7 KURXJ K WH UHVHDURK. MEHFDP H HYIGHQAWKDVRH FLUFXP \ABIGFHV \WWH SDIFLSDOW 11QG \WHP VHOHV 1Q RINMQ
UHTXIUH \WDVWKH HQ) DU H LQ H WD Z RUN R QDYLI DM WIHVH YDURXY DMXHV Z KHWHUM/ SUHSDUQ)
DSSTDVMRQY | RUDWMIYH WIRKQRBJ\  RUFRQIEAIG) GLIHIHQWFRGU HV \R 11QG RXWZ KDWEVDELD VXSSRW
DUH DYDIOE®! RUHQI DI Q) Z W GLIHWHQADT HQRHV DQG GFDCDXWRUMA \R 1L XUH RXAVKRXMIQ) DYDIDELON
,QGHG RQH R \WH SDWFSDQN GAVFUEHG GHDIY Z W VRP H Rl \WH FKD@IQJ HV KH | DFHG VXK DV

HQIDJIQ) Z W SIRIHVWIRQDY IQ\WH FDUH W VWMP RUGHD@Y Z W UHWPIRQ B\ SHHY DV EICHU\ \VDSSIQ)

/ INA, FDQWHYHQ | IQWK VIV EHFDXH , @VHID\ RXZ K\, KDG D EL] VGHHK | RUVKIY RH BXW, P AW
W \ RXNJZ MW HHI\ \DSSQ) JRQ) VR PHAMQIV VIDONQ) VIR VIKHVH SHRBH 7KH. YH QHYHU VHW
| RRMQ D >Z KHHIBKDU IQVKHU AL H VKH GRQWQYH P\ @ H

$ IHZ R \KH SDWFSDQN \BOHG DERXVWZ RINQ) LOMAIRD® RQ\WHURZ Q SHYRQDOGHYHBSP HOAR
HQKDQFH WHUFRP P XQEDURQWN@' 7KLY Z DV VR WDWKH. FRX@ HQJ DIH HIHRAYHO Z W SIRHWIRQDY

DQG VHYIFHV Z KHQWH [HOAKDWAH Z HHQWEHQ) QAMQHG\R DQG\R GHYHES WHUUMOHQRH VR \WDW
\WH FRX@ Z MMBIQG QHI DWYH MG HP HOQWURP RKHLY :  KIB!I WLV IV KLIK® FRP P HQGDE®! DQG \VKRZ V
JUHDWP DU VRP H P LJKWDWRADWM KLY Z W \WWH FRQFHSWRI &P RURQDODERXU \WDWY GHIQHG DV
KXQSDIG RIMQ IQYIME®! Z RUNWWDWD SHYRQ LY FRP SHIBIG\R GRE\ RWHWY/ \R NHHS \MHP KDSS\y- @

& ROVIGHUQ) \WH FKDEBIQI HV WDVWKH SDMFSDQN GHVFUEHG IQ WKLY UMVHDURK. q WIHLUGLLI LEXEV QDYLI DUJ
\KH FDUH VA VWP \WWHIUMIRKJ J BV \R DFFHW VXSSRUWV RUVHIYIEHY WH OFN RN FRRUBCDIRQ EHE HHQ
VHYIEHV DQG DI HQAHY DQG RMHUM VAP V AVXHV g WP Dy THHOR WHP \KDWAIH. DUH \WWH RQHV GXWNDY 1Q
\WH KDUG\ DUV < HVWKH DUH WH RQHYV IQJ Z WY QVDELOIHY 1Q FDUH RULQ DIMUFDUH VHYIEHV DQG IDFLQ) D
WDQIH R GLIHHQMAXHY \KDWDUVH IURP WHUFDUH H SHUHQRH 7 KH\ DUH QRAKH SURIHWIRQDY 1Q \WH

URRP  DQG UHVSRQUELDNV XEP DIMO @HV Z MY \WH * RYHEP HOADQG UHBIYDQAABAMRY DI HQFLHV \R IXQOKHU
XAV DQG GHIYHURQ \WHUUHVSRQUELDIA DV \WH & RUSRUDW 3 DUHQW7 KLY DD QV Z MK VRP H R \IH SRIQV

WIVHG IQWHWXG B\ ( @Y DQG - RKOAMRQ Z KIFK KL K@ KW KRZ \AWKRMUDCEDUWIHY H \WMUCDOR \KH
FKIGUHQ DQG\ RXQJ SHRS®!V 1QAYIGXDAFDSDAWAY DUH D NH - 1DRRULQ WH VWIKI J BV \WWH 1DFH R VXFFHHG

,QGHHG WHUH Z HUH D IHZ. LQABIGRHV Z KHQ \WH FRQYHWDMRQY Z W \WH SDIMFASDQN LQAFDWMG DQ
LOMEDOMG VHOVH \WDWKH. QHHG\R Z RUN KDUEHURUEH VARQI HURUVRXJ KHUIQ WH IDFH RN GLLIHUHQWY

FKDE@IQIHV 3 HUKDSV \WHUH QHHGY VR EH P RUH SURDRWYH HIRW DD A VP IE BIYHOR HQUXUH VXSSRWW DUH
DYDIDE®! DQG DFFHVWIEG! \R FKICUHQ DQG\ RXQI SHRS®! 1Q FDUH RUIQ DIMUFDUH VHYIEHV Z W GVDELOMAY R
HQDE®I WHP R \KUYH [Q VXSSRMYH HQYLRQP HQWV $ FRXS®I Rl \IH SDWMFISDQN Z HUH DOR FRIQVDQAR \KH
SUHWXUAV IDFHG E\ VBT Z RINQJ |RUDIHQAHY @H 7XVD IQFOIGQ) FDVHBDG SUHWXUA

* HMQ) VKIQIV GRH EH RH VKIQIV KMWURAN ERVFP Z RGE EH D JU-DWWIDUWV, XGHUWDQG  , UHDAD GR
XAEHIWDQG VKH PP HQH SUHWXUH VKDWSHRS® VKDWZ RUN Z IVK 70D DQG VHUMEHY GNH VKDWDUH XQGHU
aN\H VKHLH V KXIH JDSV 1 RUVKHP VIR BXWZ KHQVKH. UH GHDA) Z IVK SHRS(H Z VK LQAVIGOOGHHSY
HSHADA Z KHQ\ RXUH Z RINQJ Z MK QVDEIGW DQG Z KHQ\ RXUH Z RINQJ Z VK PDQ RIKHU VHUVIEHY
Q\H VKHH V FH/DIQ VIV VKDWER QHHG VR EH SURIVIVHG IQ VKDAWHQH $ QG KDYIQJ \RPDQ SHRSBH
Z RNQ) Z VK VRPHRH DVWVKH RH VIPH FDQ EH TXWWH KDALY\ RX GROWUHDAD NJRZ Z KDWVR
U-DA DW I RU , Z DWQWUDD OAMHHG VR / IWHQIQ) IV D JUDWWKIQ 0\ UJKW Z HH GHYHU H SDIGHG
VRPH VKH @QMWR  WWSSRUWV Z HH GHYHU JIYHQ | RUPH RUP\ | RAAU FDUHU

> @ HQEN $ : KDWY ( P RIRQDO DERU SRQICHE@S YDIDEG! URP KWBY ZZZ YHU ZH® IQGFRP Z KDWY HP RIRQDODERU SFFHWHG WY
"HHPEHU @
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" HVSIAM HYHY WIQ)  \WH FRQYHWDMRQY Z WK \KH UHVHDURK SDIMFSDQN Z HUH H SUAMMYH R \WHUGL QW DQG
SUVHQRH DV Z HODV WHUGHMIUH \R JURZ \R EH LQGHSHOGHOADQG \R KHS RKHY B\ VKDUQJ \WHU

H SHUIHQFH %OVHG RQZ KDAKH. KDYH \VDIG IV SRME®GH R VD \WDVWKH GRQWZ DQAR EH GHIGHG B\
\WHUGVDELDNV 7 KHUH DUH WP HV Z KHQWWH  QHHG DGGMRQDOVXSSRWWDQG SHRS®! WH. FDQ WKW FDOXSRQ
ZMIDTXHY \RKHS \WHP QDYLI DM FKDEQI HV' RUVR DFFHW VA VWP V Rl VXSSRWV7 KH DB DOR LQGFDWV
\KDWKH Z DQAR VXFFHHG WH Z DQAR EH DV IQGHSHQGHQADY SRAMEG! \WH. Z DQAR EH QAMGHG \R \KH\
Z DQAR KDYH D P HDQQIIXO/D\ 1Q GHAMRQY \WH. Z DQMR EH VXSSRWMG DSSURSUDWM® DQG DGHTXDMD
\WH. Z DQAKHUGVDELDY \R EH XQGHWARRG WH. Z DQADRIRQ RQ FRP P MY HQW P DGH DQGWH. Z DQWR EH
WHDWMG Z W UMVSHPWRUWHUG QW QD Z Dy \WDWAHBEUDWY \WHUXQTXHQHW $V RGH R \WH UHVHDURK
SDWFISDQW VXP P HG VXS KZ W SHRS®! Z W GVDELONA , IHHOINH WH. VKRX@ EH P RUH LQGHSHQGHDQG
EH DE®! \R GRN D\MUAKHP VHOHV EXVL \WH. QHHG VXSSRWIVWAKRX@ EH \WHUH IRUKHP y

&GDUWD \WHUH DUH P DQ. BMWRQV QWKLY VMG, \R\VINH DZ D\ IRUWH FDUH VA MMP DV D Z KR®! 7 KHUH DUA
REYIRXV® J HQHIDCEHSUDRWFHY DAKH LOAYIGXDOBIYHORUVXSSRM)  FKIGIHQ DQG\ RXQ) SHRS®G! 1Q FDUA
RULQ DIMUFDUH VHWYIEHV Z WY GVDEIOMAY Z HOly DQG QROH R WY IV QHZ. RUDGFDG) EXVWKIQ)Y @H \INGQJ
WP H VR QAMQR FKIGUHQ DQG\ RXQJ SHRSG! IRFXVIQI RQ EXICIQ) UDSSRWFRP P XQFDIY FEDWD DQG VR
RQ &KIGUHQ DQG\ RXQ) SHRSGI Z DQAR EH VHHQ QRWWDV D EDVH EXVWDV D KXP DQEHQJ Z W KRSHV
GUHDP V DQG DVSILDMRQY

7KV \VAXG. Z DV VRBID |RFXVHG RQ WH FKIGUHQ DQG\ RXQ) SHRS®BIV H SHUHQRHV DQG GG QRWH DP IQH WH
SHWSHAHY RN \WRVH Z RINQJ 1Q GLIHHQAVRADOMHWIEHY  Z KHWHUDV SUDRMRQHY RUDWD P DQDI HP HQW
GNYHO+ RZ HYHU EDVHG RQ\WH WRUHV \RG B\ \WH SDIMFLSDOW R WHUH SHUHQRH WY SRMEG! \R IGHQM
VRP H MVXHV DVWIH ARKPMYUDOBIYHOXDWP D\ EHQHIWURP DIWHIQIRQ 7 KHVH IQFOGH DUHDV @\H FRRUEIGDIRQ
DQG HIHAYH IQMDIHQR. ZRINQI  H SDQAQ) FDSDAW DQG SIRYIMRQ R HIHAYH VXSSRWRUVRFIDO

Z ROHY DQG RKHUSUR HWIRCD® VR \KDWAH. DUH HTXISSHG Z MW UHBIYDQAQRZ BIG) H DERXWEVDELDNA
DQG EHWHUVXSSRUIMG R JLYH WH NQG R1 FDUH FKLGUHQ DQG\ RXQJ SHRS®! GHVHUYH [RUH] DP S®! WURXIK
DGHTXDW VXSHYIMRQ DQG UH GR\YH SUDPWFH

&RQHTXHQ® IMP D\ EH XVHXOR FROMGHUKH SRMQIDARUNH [P SURYHP HQN DQG DEDS\IMRQY \KDW
FUHDM VSDFH |RUZ IGHUFKDQI H DWARKPMXUDOBIYHO6 RP H Rl WH IRGRZ 1Q) TXHWIRQY P D EH KHSIXAQ

VXSSRMZ) \WH RQIRQ) Z RINVSHDIKHDGHG B\ RWHY IQFOIAQ) 7XVD WH +6(  DQGWH , UMK $ \WRADURQ
R 6RADQ RUHY QWL UHI DG

: KDWZ RX@ DGHTXDWM WDIQQ) DQG UH GRYH SUDRIFH IRUSIRIHWIRQDY BRN@H KRZ FDQ FDVHEDG
SUHWXUAV EH DGAHWHG Z KDWQUIDIYHY Z RXG HQFRXUDI H P RUH FROAMMCR [Q\WH Z ROHLY
DERFDWG \R FKICUHQ DQG\ RXQJ SHRS®!!

© KDANQUIDYHV P LI KWE SURYH WDQUMRQY 1URP FDUH IR DIVMUFDUH VR \KDVWKHVH DUH VP RRINHU

H SHUHQRHV IRU\ RXQJ SHRS®I Z W GVDEIOMAY DQG DQ HQDEGUIRUKMHURQIRQ) GHYHBSP HQADWHU
\WDQD WP H R DY LHWV DQG AHW!

. KDWP LJKWD VIDMI\ R HQUXUH FRQIDXRXY VXSSRWW UDKHUWDQ D FUMY IOMYHQIRQ P RGH GRN O\
R HQVXUH \WDWAEVDELDN VXSSRWW DUH DYDIDE®! \R WRVH Z KR QHHG W + RZ. P LI KVWKLY EHQH IMWFKIGILHQ
DQG\ RXQJ SHRS®I DQG VHYIFH GHIYHU
© KDAQUIDYHV Z IOKHS SUHYHQWAKLGLHQ DQG\ RXQ) SHRS®! 1D EHE HHQ 7 XMD DQG\WH + 6 (

*%
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) IOD® \WH IIQAQIV IURP \KLY UAVHDURK SURYIGH D VAIRQJ FDVH |RUWH UHVSRQUE®! DXKRUMEV \R
FROVIGHUWH IR®Z 1Q) UHFRP P HQEDURQY

' VDU J UHI DM GDVB LHDWG R FKLAGBUHQ DQG \ RXQI SHRS®! LQ FDUH DQG DIWUFDUH VHUYLEHV E\
GLVDELDN VR FU-DWM DQ HYIGHQPH EDVHG XQGHYARQAQ) R \WHUQHHGY DQG DSSURSUDM SRIFR
UHVSRQUHV

' HYH®S | B LELDV 1Q W VWP V \R HQDE® DQ LOMYHPARQDCDSSURDFK R FDUH DQG GLVDELDV

7 KLV IQFOGHY WH RSSRUMQW VR HQUXUH VXSSRIW B 1Q SOFH IR RXQJ SHRS®IWUIQ) HLI KWHQ
DQG WDQUMRQQ) \R DIMUFDUH DQG DEXGWHYIEHY HVSHAD@® Z KHUH D SDUMFXOUGVDEIDW SUAVHQWN D
QAWPWHNR RQIRQ) FKDBIQIHY |, WDOR DSSTHV \R DFFHVWELD IAXHV R HQUXUH DOVRADO

VHYIFHV g IQFOGQ] FDUH SOFHP HQW g FDQ EH DFFHWHG B\ DOFKIGUHQ DQG\ RXQ) SHRSG!
UHJ DUEBMW R \WHLUGVDELOW

,QFU-DVH WH GIYHCDQG DYDI@ELDN RI LQIRUP DWRQ DERXWGLVDELDAHY DFLRW WH FDUH A VWP
$ SUDPWFDCH DP SBI R WLV Z KIEK Z DV VXJJHWMG E\ RQH Rl \WH SDMFSDON 1QWH VWG Z DV \R
HQUXUH WHUH LV D" IVDELQW 2 11IEHULQ HDFK 7 XMD 5 HI LRQ\R SURYIGH VXSSRWAR VRADY RIMLY RQ
KRZ \R UHVSRQG \R GlLI HHQAGVDEIDN GHHGV $ QRWHUSUDRFDCP HDVXUH P LTKVEH \R HQUXUH DO
VRADCY RUN J UDGXDWAV IRIQIQ] 7 XMD KDYH RSSRUNQUIAV \R HQJ DIH Z W P RGXBN WDVWDUH IQRWP HG
B\ FDUH H SHUHQRHG FKICUHQ DQG\ RXQI SHRS®! Z 1\ GVDEIDMAV R EXIC \MHUFDSDRW ) RAMU
FDUHLY DQG UHMIGHQUDOFDUH Z RINHY DOR QHHG \R KDYH DFFHW \R RQJRIQ) GHAFDWMG WDIQQ) DQG

LQIRUWP DIRQ RQWH FDUH R D FKIG RU\ RXQJ SHYRQ Z W D GVDEIMNW DQG HQKDQRHG XQGHABQAQ)
R Z KHWH \R J R R DFFHW UHBIYDQWHLYIEHV VXSSRW

$SSO D WKW EDVHG DSSURDFK V2 FDUH VR HQUXUH \WH YRIEH R \KH FKIG RU\ RXQ) SHYRQLY

| DFMIAMG DQG KHDUG 1Q GHAMRQ P DNQJ - SDIMFXOU® [Q UHDMRQWR FDUH SOQQQ) FDUH UHYLHZ V DQG
MDQUMRQY [QR RURXWR FDUH DQG DIVMUFDUH  HVSHAD [Q UHJ DUG R DFFHW \R GVDELDN VXSSRIW
DQG VHYIEHV

3 RY1GH DCGMROQDOHVRXUFHV W HOVXUH DOFKIGIHQ DQG\ RXQJ SHRS®! Z W QVDEIDAV 1Q FDUH
DQG DIVMUFDUH KDYH WP HO DQG HIHRWYH DFFHW R TXDQW VXSSRW DQG VHYEHV
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2 QIRRWR WH UHFRP P HQEDIRQV R \KLY UBHSRW( 3,& ( P SRZ HUQ) 3HRS®I LQ&DUH SURSRVHV WH

IRMZ IQ) DAIRQY EH FRMGHWHG B\ WH UHBIYDQAERGHY UMVSRQUE®! | RUFDUA H SHUHQRHG FKIGUHQ DQG
\ RXQ) SHRS®! Z W GVDELOIHY

* VDI J UHI DARQ RI GOV LHIWMG R FKLEBUHQ DQG \ RXQJ SHRS® LQ FDUH DQG DIWUFDUH E\ GLVDELOW

© KIBI QR\®R H SHUIHQFHV Rl FDUH Z L@HYHUEH \WH VDP H W P SRAMIQAKDWEDWY LV DYDIDE®I R [GHQMA
DQG UMVRIH DQ. Vi VWP DIF REWIFGN RUGVRUP LODWRQY DIHAIL] . FKICUHQ 1Q FDUH DQG FDUH H SHUIHQFHG
\ RXQJ SHRS®! Z W GVDEIONY

7KH 7XVD 3 HURWP DQFH DQG $ YW 5 HSRWY 6 (W DQG DWRADWG' DV & DWBEI XH DUH [P SRATIQW
VRXUFHV Rl UFK GD\B IRUMBINHKRTHY IGFOEQ) JRYHECP HOMHSUHVHQBAMYHY R \ABMY DI HQAHV DFDGHP ID
DQG FYIORAHW -+ RZ HYHU \WHUH 1V QR VSHALLE DQG FHQADIVHG P RQURUQ) GDVY DERXWAKLGUHQ 1Q FDUH

Z W GVDEIOAV 7 KLY UHSUHVHQN D P DIRUJ DS 1Q UHDMRQ R \WH DELDW R GXW EHDUHLY \R UVSRQG
DSSURSUDWO DQG 1Q DQIQRWP HG I DVKIRQ R \KH QHHGV R WHVH FKICIHO DQG\ RXQ) SHRS®! $ GRMRQD®
\WHUH LV QR SXEGF® DYDIDE®! WIMYANFDCP RQURUQ) R DFFHVELON \R KHDGK VHYIEHV | RUFKIGUHQ LQ FDUH
Z W GVDEIOWAY

$PARQ  7KHVHQ\WHQQ) R HKIEDOGDWD FRIFURQ DQG P RQWRUQ) VKRX@ EH FRMMGHHG B\ ERW \WH
+6( DQG7XVD IQ\WH FROM WR D UHYIHZ R \WH - RQ/B IRRFRAORU, QM HQR\ & RIDERIDMIRQ Y-\ HHQ \WH
+ HDGN 6 HYIFH ( [ HRXAWH DQG 7 XMD q &KIGE DQG) DP 10 $IHQR R 3 URP Rl \WH YHVWQMIHW R
&KICUHQ DQG) DP @V Z W \WH REMPAIYH Rl GHYHBSIQ) D FRKHUIHQMHYIGHGRH EDVH\R IQRWP SRTR
GHIYHY DQG VHWYIEH SURYIMRQ | RUFKIGUHQ IQ FDUH Z WY QVDELOIHY 7 KLY Z RX@ LQFOIGH EUQILQ) \RIHWHU
DGP IQMADIYH CDVB IURP DI HGAHV Z RINQJ Z W FKICRUHQ LQ FDUH DQG Z W SHRSG! Z W GVDELQIAY
UVSHAYHD 7XVD +6( +,4$

* UHDWUI B LELON 1Q W\ VWPV WIDWHQDE®N DQ LOMYWHPWRQDCODSSURDFK R FDUH DQG GVDELON 6 RP H
SDUFLSDQN Z WKIQ WH VMG, QRWG WDVWKH SHURG EHIRUH WLQIQ) HLI KWHQ DQG XSRQBDYIQ) FDUHZ DV D
WP HR JUHDWDQ W DQG XGRHIBIQN ) XUWKHWP RUH VRP H H SHUHQRHG GVMQRMUH LQ WHUFDUH DV D
UHVX@WR \KH P RYH IURP \WH FDUH Rl 7 XD \R DEXGEVDELW VHIYIFHY < RXQJ SHRS®! UHSRWWG IHHER) KOQ
@ ERy Z IWRXWFOUMN RQ Z KDWKH. FRX@ H| SHPAQWMUP V R DIVMUFDUH VXSSRUV DQG VHIIEHV DQG W
DSSHDUHG WDWIHVSRQVELDN IRUVXFK Z DV ID@ EHEHHQWH + 6 ( DQG 7 XVD 7KLY LQEFDWMY \KDVWKH
FRADERIDIRQY RAIHG \WH - RQAB URRFRCDUH QRWZ RINQJ DV \MH. VKRXG LQ VRP H DUHDV DQG \WDWHLY 1/
VI QUEDQ® [P SDANY) RQWH Z HBHQJI R VRP H\ RXQJ SHRS®! Z W GVDEION Z KR DUH QRWH SHUHQAQ]
D VDIH DQG QI QUHG WDQUMRQ IURP FDUH

$ CAMRD® \WH FDUH IRXWH. R D FKIG R\ RXQ) SHYRQ VKRX@ EH FROUMMOQ® WHDWG DV D FRQUIDXXP
Z KHUHE) \WH WDQUMRQ R DOXENRRG IV SOQQHG Z HOIQ DGYDQFH R WH\ RXQ) SHYRQVAQIQ) HIKWHQ
7KLV Z RX@ DMBZ 1RUJUHDWMUIRZ DUB SOQQQ) E\ WH UHVSHRRYH DI HQFLHY DQG UHGXFH \WH XQRHUBIQW

H SHUHQFHG E\ WH\ RXQJ SHYRQ

SPMRQ  7TKH&KIGE&DHSFW  VKRXG EH H DP IQHG DQG WHRWP HG IO \WH FRQOM WR Z KHUH D\ RXQJ
SHWRQIQ FDUH Z WY D GQVDELDNV [V WDQUMRQQ] \R DEXANRRG DQG UHVSROVELDN |RUDVSHPW R \MHUFDUH
DUH WDQVHU] TURP 7 XVD RWWH + 6 ( QWL VIWDURQ \KH UHBIYDQAERGHV VKRX@ KDYH D IRUP DONRRIQN
UHVSROUELDN [RUSDQQQ] DQG SIRMRQR VHYIFHV ' &(' < +6( 7XVD

0 DNH P RUH LQI RUP DWRQ DERXWGLYDELMAHY DYDIME®I DFUIRW FDUH VHUYLFHY 7 KH GIYHOR RYHWW KWDQG
GIYHIR FRQUXEBMRQ UHJ DLEQI \WWH DFFHW RN VHYIERV I QRWFBDUUHI DWEQI \WH J HQHUDGFDVH

P DQDIHP HQAR FDUH DUDQI HP HQW [RUFKLGLHQ LQ FDUH Z W QVDELDIAY Z MKIQ 7 XVD $V QRMGE\ \WH
2&2 \WH+6( CRHV QRWKDYH GVDEIDN P DQDIHY R XQGHWINH FDVH P DQDIHP HQARBV 2 &2

7 R HQUXUH \KDVWAH I HAYH FDVH P DQDJ HP HQADQG RYHWAT KWEHE HHQ WH DI HQFLHV 1V FAREQVKHG DQG
P DIQEICHG VSHAIDIYHG RIEHY Z IWIQ B P XVWWEH IGHQIUHG DQG WDIQHG Z W GNV R FRRSHUDM Z W
RWHUDJ HQFLHY HTXLYDBIQAR I LEHY

$ FURQ 6 \DWRY DI HCARVY Z W UHVSROUELDN RUFDUH DQG GVDEIDY VKRXG HABEQK D VSHALE UR®

IRURKL@GUHQ 1Q FDUH Z W GVDEIMY 7 KHVH IXQRIRQY VKRX@ UHSRWSHURGFD® RQ WH VWDMRQ R FKIGIUHQ
1Q FDUH Z W GVDEIOMV \R IGHQM  ERVSUDRIFH DV Z HGDV J DSV RUM WP IE REVMBFGN R \WHUFDUH

*(
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7 KRVH DSSRIQMG VKRX@ Z RIN FROMMQ® Z W \WHUFRXQMSDWO \WH RKHUERG. \R HQUXUH D
ERQIXXP R FDUH DSSURDFK LV DERS\WMG \R HQVXUH WH EHVWQMUAIV Rl FKIGUHQ RU\ RXQJ SHRSGI Z \K
QVDEIDMV DUH XSKHG WURXI KRAKHUFDUH IRXUQH V DQG WDQUMRQ\\R DGXAKRRG 7 XVD + 6 (

$PARQ  $QH DP ICDURQR RSSRUMQMAV R IQFRISRIDM WH SUGAIS®N RN XQYHWDOEHW QLQ KHDAK
DQG FKIES DQG 1DP 1O VHYIEHV VKRX@ EH XQGHWINHQ Z W D YIHZ \R IQFUHDMQ) DFFHVWWIELON $ FFHW
2 IIFHY DSSROMGXQGHUWH' MDEIWSFW V' FRX@ EH IXUNHUMDIGHG \R DWHW [HDVIELDN DW/
@FDOBIYHDV D [IIANAMS  SRMQID® Z W IJXICDGRH IURP \WH 1 DIRCDO  LVDELDW $ XWRUWV & HOAH R

([ AH®BIFHIQ8 QYHYWDO HVIQ 7XMD +6(

$ FMRQ 6 SHADO/HG GDG VRADY. RINHY VKRX@ EH DSSRQMG DWIHI LRCQDABIYHOR DGYIVH DQG VXSSRWY
VRADZ RINWWDP V RQKRZ  EHWWR VXSSRWAKIGIUHQ 1Q FDUH Z W DCAMRCDOCHHGY DQGWHUFDUHY 7 XMD

$ FURQ 7R SURP RM \WH URBI R VRAIDY. RUN 1Q KHDAKIFDUH DQG IW [QMYHRAIRQ Z W FKIG SURMANRQ \KH
URBIR &KIH 6 RADQ RUWNHUIQWH' HSDUWR HOMNR + HDAK VKRX@ EH HMBEQKHG ' R+

$ FURQ $ QO/RADY RINJWDGXDWV RIQCQT 7 XMD VKRXG KDYH RSSRWXQMWAHY W HQIDIH Z W P RGXBV

\WDVWDUH IQRUP HG B\ FDUH H SHUHQPHG FKICUHQ DQG\ RXQI SHRS®! Z W GVDEIDIY \R DWIMAQ EXICIQ)
\WHUFDSDAW DQG NQRZ BIGTH Rl \WH GMIPVWAXHY DIHAID] KLY FRKRW 7XMD ' ) +( 5,6

$ FURQ ) RAMUFDUHY DQG UHMGHQUWDAFDUH Z RUINHY VKRX@ KDYH DFFHW R RQIRQ)  GHAFDWG

WDIQQ) DQG IQRWP DIRQ RQWH FDUH Rl D FKIG RU RXQJ SHYRQ Z I\ D GVDELMW DQG DQ HKDQFHG
XQGHYABQAQ) R Z KHUH R JR R DFFHW UHBIYDQAVHWYIEHY VXSSRW 7 XVD

$SS® DUIKW LOIRWP HG DSSIRDFK VR FDUH & RQMMONHYDODWRQ DQG UH HYDOOMRQ R W KW IQRP HG
DSSURDFKHV \R FDUH HQFRXUDJ HV J BDWURSHQQHW DQG WDQVSDUHQR DURXQG GHRAMIRQ P DNIQJ Z W FDUH
SOQQQ) FDUH WHYIHZ V DQG WDQUMRQY LOR RURXWR! FDUH DQG DIVMUFDUH VHYIEHY DQG | DO J UHDMU
DFFRXQIELDV \KDW FROMMMOQAZ W RSMRQDCBUIRRFRY IQFOGHG IQWH 8 1 &53" DQG\WHS 1&5&
SDUFXDWD $WFEN DQG  UMVSHRYHO  Z KIFK GHDOZ W D FKIGS Z WY GVDELOIAV W KWR EH KHDUG 1Q
P DWHY \KDVDI | HAVWKHP

+ RZ HYHU WH WJ KWRUD KL 1Q FDUH \R EH KHDUG [Q P DIWAY UHDWIG R \WHLUFDUH RXAMGH Rl B DO
SURFHHAQIV KDV \ HAWR EH IX@® HQVKUIGHG LQ BU IMDMRY 7 KLV IV GHVSIWM \WH VDP H W KVWEHQI HQUKUCHG IQ
SWFR  $ R YXQUHDFKWD K ILHDQYQ DV D UAVX®R D BHHHQGXP KHGE\ WH 6 \BWM 1Q 1 RYHP EHU

, QGHSHQEHQADGYRFDR 1V UHFRI QVHG IQMIDMRGD® DV D P HDQV Rl XSKRQIQ) DQG YIQAFDWY D FKIGY

W KVWR EH KHDUG LQ P DAY \WDVWDIIHPAKHP YD$WF®I R \WHS81&58& DQGIQWH S QUMG. LQIGRP W

HOWKUCGHG [Q BU IMDMRQ YID WH &KIHO$FW 7 KH W KVWR LQGHSHQGHOMNDGYRADR. | RUFHAIAQ DOX@V
Z W GVDELDM Z DV DOR HBEQKHG E\ \WH & MY HQV , IR DURQ$ FW

SPMRQ ' &(' ,< IVEXUHQ® XQGHWBNQ) D UHYIHZ R \WH &KIG & DUH $ FW ZMDYIHZ R

DP HQAQ) \WH GU IMDMRQ\KLY \ HDU W/ FUMFDONDVWIH ' HSDUR HOABEQ/KHV \WH U KVWR LQGHSHQGHQW
DGYRFDR\ 1QWH XSFRP 1Q) &K@ &DUWH $ P HQEP HQVYA@IR HQDE®! FDUH H SHUHQRHG FKIGIHQ DQG\ RXQJ
SHRS®! Z W GVDEIONAV \R DFFHW LQGHSHQGHQADGYRFDR VHYFHV ' &( ' <

(| QVXUH DGHTXDW LHVRXUFLQJ \R SURVIGH DGHTXDWM QVDELDV VXSSRW | RUFKIGUHQ IQ FDUH DQG\ RXQJ
SHRS®! Z W FDUH H| SHUHQFH RUIQ DIVMUFDUH VHYIEHV HQUXUQ) HYHW FKIG DQG\ RXQ) SHYWRQ KDV DFFHW
\R DQ DARFDWIG NH Z RINHU GVDELDN VXSSRW DWKHUHGXFDWRCDCRUMDIQQ) [OAMAMRQ

Q \WH 2 P EXGWP DQIRUEKITUHQ 2 &2  SXEQVKHG D UHSRWQR \WH IIlQAQIVR \WH O R® &DVH D
WHQDIHUZ W' RZQV 6\ QGUIRP HDQGDX\WP  Z KR Z DV UHFHYIQ) DQ LQVXIIIFEHQABIYHCR! VXSSRW DQG
VHYIEHV \R P HHVIKH H WOAR KHUQHHGY 2 &2 7KV VWG, Z RUWY LQJ® CRMG \WDWD KLIKHU
SURSRMRQ R GVDEBIG FKIGUHQ HWHUKDG QR VRADZ, RIHURUD VRADCZ RINHUZ KR UDUHD YMWNG \KHP y
5 HYIHZ 1Q) WH FDVH RQH\ HDURQ \WH 2 &2 \ABAMG GH LQWM SURJUHAW KDG EHHQP DGH IRUO R® EXW
UHP DIQHG FRQFHUCHG DERXVWH @ RINGQ) UHDMRQUKLS EHEIHHQ 7 XMD DQG\KH +6 (- DQG WDVWKH

IP SOP HQBMRQ R WH - RO/ URRFRORU, QMDIHQR & RIERIDMRQ KDV GURI UHWHG EXVWKHUH 1V VAMOD
®Q ZD WJIR 7KH2 &2 IXUKHUMBMWG \WDWIRWHQRXI K KDG EHHQ GRGHE\ 7 XD DQG\WH + 6 ( VIGFH
0 R® V & DVH KDV EHHQ EURXJ KVWR WHUDWHQIRQ

*)
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) RUH DP S® \WHUH Z DV REWBFGN UH DWEQ) RROASDQQQ) LGHQMHG GXH \R WH | DIOUH R DIUHH D
FRP P RQ XQGHYWABQEQ) R WH FKIGIHQ Z W D P RGHIDWM RUVHYHUH GVDELOW 7 KHVH DUH FUMFDCREVABFGN
1Q RYHWAJ KWWKDVWDYH D GLHPWP SDRPWRQ UAVRXUFH SOQQQJ DQG \WHHRUMH RQWH FDUH R D FKIG Z W
GQVDELOIV

7KH - RO/ RRFRORU, QMDIHQR\. & RMERDIRQ EHE HHQ 7 XV DQG \WH + 6 ( DSSHDWY VR KDYH GLUIEXGHV
QP SBP HQBMRQ Z KHQ BRNHG DWKIURXI K \WH BIQV R FDUH IRUP RGHUDW RUVHYHUH GVDELDV 1Q | RAMUFDUA
B\ WH2 &2 1Q

7REDM QRIXQUHYIHZ KDV EHHQ FRQGXAMG |RUFKLGUHQ R DOGVDEIMW FDMIRUHY P LG P RGHUDM
VHYHH  1Q DOFDUH VHRDIV [RAMUFDUH UHVIGHQWDGFDUA DQG VSHADGFDUH —, Q RUBHUWR HQVXUH WDVWDD
FKLCUHQ Z 1M D GVDELOW \KDWDUH 1QWH FDUH R \KH ABAM UHDFK WHUIX@SK\ VIEDOFRI QMYH  HGXFDWRQDO
DQG HP RIRCDCBRWQIDO HQKDGFHG RYHWAT KWDQG DSSURSUDW UHVRXUAQD I QGHFHWDY  DQG P XWEH
HYDODWMG RQ D FRQIXRXY EDVIV

SPARQ ,Q\WH FRQOM WR D IXWMUH UHYIHZ DQG HYDODMRQ R WH [P SBP HQEMRQ DQG RSHIMRQR! - RQW
3 RRFRORU, QMDIHCR & RMERIDIRQ EHE HHQ 7 XVD DQGWWH + 6 (- RYHIAI KWDQG P RQWRUQ) R GHOYHUY
R FDUH \R FKIGUHQ Z MW GVDELDIAY VKRX@ EH IQFOGHG DV D SHURWP DQFH IQAFDIRU 7 XVD + 6 (
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%. (5 & 3 HUP DGHQPH DQG 6 WELDV IRU VDEBIG/ RRAHG $ WU KIGLHQ * OVIRZ 5,66

&+,/'5(165,*+76 $//,$1&( $UH Z HWKHUH \ HW & IYI05 RFLEW $ GMCDMYH 5 HSRWQ UHVSRQVH \R
\M-g 1 DQG 6 [[ W &RP EIQHG 5 HSRWR |, UHDQG XQEHUWH 8 1 & RQYHQIRQ RQ\WH 5 LIKW R WH &KIG ' XEM
&5

"$/<) O\ 9RFH+DV\REH+HIG 5 HHDUK RQRXWWRP HV IRU\ RXQJ SHRS®I BDYIQ) FDUH IQ 1 RWK
CXE®R T XE® (3,
2

' (3$570(172) &+,/' 5(1$1' <287+ $))$,56 / DAMQWR RXUYRIEHV + HDUKQ & KIGUHQ DQG
<RXQ) 3HRS®I/ YIQJ IQWH &DUHR WH6\DWM ' XEM ' &<$

(3$570(172)&+/ 5(1$1' <287+ $))$.,56 VU2 XWWRP HV %410 KWU) XUV 7 KH
1 DURQDCB RTR ) WDP HZ RUN IRU& KIGIUHQ DQG < RXQJ 3 HRS® CXEM ' &<$

" (3$570(172) &+, 5(1$1' <287+ $))$,56 1 DIRCDCE WDWMI\ RQ & KIGUHQ DQG < RXQJ
3HRSGIV 3 DMASDURQLQ' HAMRQ P DNQJ XEM ' &<$

21,1 6 (/<% : ,17(5 . " WDEGIG & KI@UHQ DQG < RXQJ 3HRS®I Z KR DUH/ RRNHG
$IWU S / MADMUAH 5 HVHZ - /HIOWVA XHHJV 8 QYHIAW 9%/4HIDWV

(3.& $GYRFDA 5 HSRW/ ' XEM ( 3,&

* /1 *$1 5 7KHIDP 1® IRAMUFDUH WP 1Q,IHDQG $ GYDQRHY DQG & KDBIQIHV & KIGUHQ DQG
<RXW 6 HYFHV5 HYIHZ 9RO 0 D\ SS

&
&

*/<11 1 0%$<2&. 3 k YH FKDQIHGWR P XFK Z MIQ D\ HDly FDUH GDYHY SHY/SHRARYHY RQ WH
DIVMUFDUH SOQQCQY SIRFHW & KI@s & DUH 1Q 3 UDRFFH 9 RO MWXH  SS

+($/7+6(59,&( (; (&87,9( 7IP HVR O RYH RQIURP & RQJUHI DIWG 6 HMDJ V/
$ 6MDMI\ IRU&RP P XQW ,QFOMRQ ' XE@) +6(

1&/86,21 ,5(/$1"' D ' HOAMAMRCDD/DVRQIQ, HDQG D IDIGUH R DRWSRQIDH@S YDIDE®! |URP
KWBV  LQFOMRQUHDQG IH Z S FROMOAKSEDGY CHOAMMRCDD/DVMRQ IWHDQG IDIGUH DAVEA
SFFHWHG  \K - DQXDUY @

,1&/86,21 5(/%$1" E 6 XEP MMRQW WH' HSDUY HONR & KIGUHQ DQG < RX\WM $ 11DILY
RQWH UHYIHZ R WH &K@ & DUH $ FW RQEHG YODIOE®! IURP
KW8V DWHW JRY IH HEH G DAE G d FSA $FHWHG W - DQXDY @

/81" < [ 9RIFH IV QRMHQRXIK & ROFHSWDDAQ) $ F®! mesqule&RQﬂ-QmQRme
5 UKW R WH &KIG Y4MYK ( GXFDURQDGS HVHDURK - RXUDO9RO 1R

02/21(< & CH%$,/16 & . (11$1 ' .($/< & 48,1/,981 6 )/<11l ( 3+,5, -
0 IQG\WH* DS YDUWHY \R \WH UHDO/DURQ R WH UKW Rl FKIGUHQ Z W QVDEIDIAY 1Q , IHDQG ' XE@D 2 &2

25(*$1 ( * RYHUP HOADXQRKHV ELI I HWWHYHUUHVHDURK. SURVIPWQR ©/HV R FDUH GDYHY UMK
([DPLQ—U>2Q(|13—|@ \K - DQXDW $YDIDEG! IRP KWBV ZZZ IWMKH DP IQHUFRP QHZ V DUG
KWW OX\WW BVRXUFH SRANHBUHDGHU 3$ FFHWHG  \K - DQXDY @

2098' 60$1 )25 &+,/' 5(162)),&( 0 R®VFDVH +RZ 7XVD DQG\KH + 6 ( SURYIGHG DQG
FRRUECDMG VXSSRW IRUD FKIG Z W D QVDEIDWY IQ\KH FDUH R \KH 6\BMM ' XEMD 2 &2

520576 + ,1*2/'" $ /$9%R . 0$1=277,* 5((9(6 ' U%US$ %< + 0

7LIJI)\/MRQ\/RXV‘N FDUH IR\ RXQJ SI-RS@IZBK((B[].Q.QJ QVDEIOAV 10 ( QI OQG DQG6 Z HGHQ (Vd.N;MRYiQ]R%Qm
/HDWQQ) " MOEIOMMY 9RO 1R 0 DU

786/$ &+,/' )$0 /< $* (1&< 0 H\WHDQ * YSD GDRIQH DI REDIUGI K] 1B1 $ 1 DURQDCS UDFFH
0 RGHORUD@$ JHOAHY: RINQJ Z W & KIGBUHQ < RXQJ 3 HRS®! DQGWHU) DP IMHV ' XE@D 7XVD

786/$ &+,/' )$0 /< $* (1&< 1 DIRCDGH IWMUFDUH 3 RIF\ |RUS GMDYH & DUH ' XE@D 7 XVD
786/$ &+,/' )$0 /< $* (1&< &KL DQG < RXK 3 DIMFSDURQ 6 WD\ " XE@ 7XVD

81,7(' 1$7,216 QRADWM 3RZH3RON &RMHARQIQYIH RQIHE YDIDE®! IURP
KWB ZZZ XQRU GQVDELOMV GREXP HQN SSWASGEDVMEV SSWE FFHWHG - W' HFHPEHU @

81,7(* 1$7,216 &200,77(( 21 7+( 5* +762) 7+( &/’ * HQHIDG&.RP P HQAL R

HDVXUAV R! P SBP HQEMRQ R \WH & RQYHQIRQ RQWH 5 LIKW R \WH & KIG DWW DQG
SDUD &5& * & \W 1 RYHP EHU
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&3$0 +6 &KL DQG $ GRGNVFHOWD HQWRIOH HDAOM 6 HUYLFH

' &<$ ' HSDUR HQARI &KIGBHQ  <RXWK $ 11DILY

" &( < " HSDUR HQARI &KITUHQ ( TXDDW ' LVDELON ,QMIUDARQ  <RXW
) $6' ) RHVBOB GRKRCB SHPWKP * IVRUGHU

+,4% +HDOM ,Q RUP DWRQ DQG 4 XDON $ XWRUW

+6( +HDOK 6 HUYLEH ( [ HEXWYH

+5(& ,UVK +XP DQ5 LJKW DQG ( TXDDW &RP P IMWIRQ

28&2 2 P EXGVP DQIRU&KIGHQY 2 IIIFH

208&<$ 2 1IIFHRI WH 0 LQMWMUIRU& KITGBLHQ DQG < RXW $ 11 DILY

5(& 5 HVHDUFK ( WIFV &RP P [\WvH

81&5& 8 QWG 1 DWRQV & RQYHQWRQ RQWH 5 LIKW RI WH &KL@B

81&53' 8 QWMG 1 DARQV & RQYHQWRQ RQWH 5 LIKW RI 3HWRQV Z W ' LVDELDAHV

<5%*

<RXW 5 HVHDUFK $ GYLVRU * LRXS
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