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) RUILQDQADO HDUHQGHG WV HAHP EHU

I XA ' XELQ &KDIUO 5&,

, PXWEHIIQE\ DANGRZ BIGILQJ \WWH SUR RXQG BW
RXURLJ DQVDMRQ VK | HUHG KLY SDWY HDUZ 1\ \KH
SDWMQI R RXU&R' IUHARU %@BERP RQ W

1 RYHP EHJ 0A@IDYH\R P XFK R KIP \HD\R
0 5&, \MUIRXIK KIVBDGHIKIS Z MGRP DQG

XQ@Z DYHUIQ) FRP P W HQWDQG KLY DEVHHH
FRQIXHV\R EHGHHSO IHUE\ FRBDIXHY [UHXGY
DQG DAY KR KDG \WH SUMBIHR Z RINQJ
DRQJMGHKIP : HUP HP EHUZ W J UDIMYGH WH

OV FRQUEX\IRQ KH P DGH \R RXUZ RN DQG \R
\WHQMVR P LJWDQAZ RINHLY DQG \KHUIDP LOHVIQ

IHDQG

' XUQ) \KH UMK * RYHUP HQAEHI DQ\R
DGRSVD | LUP HUDSSURDFK \R! LP P LJ UID\IRQ SRTR
Z I\ D \KRQJ HUIRFXVRQP DQDI Q) P LJUMRQ DG

UV P LI UDQNI KWZ KIFK VR GHHS FRGFHD
\R 0 5&,

Q1 RYHPEHU \KH' HSDUR HOAR! -X\IFH LCD@®
SXEQKHG \WH BQ) DZ DG UMEZ R \KHU) DP L®
5HXQRQSRIA IRUP LJWDQAZ ROHY 7KH SRIR
LQNRGXFHG DSSTFDMRQ IHHV QHZ DFFRP P RGDIRQ
UHTXLUHP HQW DQG LQRUHDVHG \KH [GFRP H

DWHWP HQAP DNQJ IWDUP RUH GLILEXGVRUZ RUHY
\R P HHAKH ILCDGADOKUAKRG 7KH [P SDRWR! KLY
SRIA GASUIRSRMRCDIMD DIIHRW®Z SDIG P LJUWDQW
Z ROHYGRQ) HAVHQIDOWREY DQG P HDQV\KH.  DUH
\HSDUDWG IURP \KHURKLGUHQ IRU\ HDWY RQ HIG

3XEQF GHED\W DURXQG P LI UDVIRQ FRQIXHG \K EH

ICFUDVMQI® SRDUMHG Z LW [P P LI UDIRQ | HDWUQ)
SURP LGHQW 1Q QDMRCDOSROFDOGVARXH 7KHUH

Z DVD GHHS0 FRFHAOQ) WH 1Q YHEDCDQG

SK\ MEDCDWDXQVR! P LT IDQWLQ ,UHDQG Z KIEK Z DV
GRPP HQNG LQ\KH P HAD

$.JDIQWWKY EDANGLRS  Z H OXQRKHG RXAUGHZ
6D\ LE 30Q © HFRQIQXH \R EH
FRP P WG \R RXURYHIDURKLQ) J RDOY DQG REMPIYHY
R FRQIQ) \R \XSSRWWP LT IDQWIQ®Z SD\ DQG
SUHFDURXVZ RUN\R DWHWAKHULP P LI UDMRQ DQG
HP SE P HQAW KW HP SRZ HIQJ P LJUWDQAZ RUNHY
\R RU DQVH \R DGYDGRH W KWDQG FDP SDLIQIRU
FKDQJ H DQG EXL@ILQ) RU DQVDMRCDOFDSDAN \R
DFKLHYH LP SDFW
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TKRAIKRW  RXU,QRIP DIRQ DQG 6XSSRWAE HQNH Z DV EXMHUKDQ HYHU :  H FRQIXHG \W SURVIGH
KL K TXDDIV FOVHZ RINVKXSSRUW\R P LT IDQAZ RUNHLY DQG \KHUIDP LOHY ©  H \XSSRWAG RYHU FDVHV
3HRSG! XSSRUNG Z HIH LQ HWHQIDOWE VHRRY LGFOGEQ) &DUHZ RIN $JUEXGMH SHWDXUDQY : HTBIQ)
0 HAKDQFV DQG & RQMKAIRQ Z RN

0 5&, FRQIXHG WFDP SDLJ Q |RUHTXDOLL KWIRUD@BHRSG! Z KR FRP H\R Z RINLQ ,UHDQG RQDQ
HP S® P HQASHIP WDQG \RL SIRKPWP L] IDQIZ RIHY IR H SBIMNIRQ : H EHIHYH \KDWDOY. RUIHLY \KRXG
EH DEGI \R WBIQG XS |RUKHUW KWIQ Z RINDQG EH DE®I\R FKDQIH ME L \WH GHHG\R ' XUQ) \KH\ HDU
Z HOXQAKHG D \KYH  DQG FRBFRG RYHUD \WRXVDQG UMSRQAHY RQ\WH H SHUIHZAHVIQ HP SB P HOAR
JHHDOHP SB P HOASHP WWKRTHY

H DOR FDP SDLI QHG KDU \R UHXQM P L UDQAZ RUNHLY Z W N\KRHUIDP LOHV 1O KVICFAGHG D

SRZ HUXOD@® RXAWGH / HQXMU+ RAH RQWH ,QMIDIRIDO D\ R &KIGUHY 7KH HYHQNHRXUHG W QULEDQN
P HAD FRYHIDJ H DQG Z DVERMMUMG B\ \KSSRWURP \WDGH XQRQY DQG AYIORAHI SDUGHY

$VRKDIY, Z RX@ O\H W FRP P HG WH ICRUIHAEGI Z RINR \WWH MBI \WDP ERDUG YRGQMHY FRP P XQW
PHPEHY IXQGHY GRCRY DQG VXSSRUMY Z NKRXW KRP (RCH R \KLV Z RX@ EH SRWME®!

HEBRNIRZ DG \R FRQIXIQ) \R DGYDCHH P LI WDQAZ RUNHUW KWILQ SURNAIQ) Z RINHY IURP
H SG\DANRQ DQG UHXQAY \WWHP Z WK \KHUIDP LOHY DUH RXUWRS SURUMAV IRUWKH\ HDUDKHDG : HZ L@

FRQMXH \R HOXUH \WDWAYHY \KIQ) ZHGR WV EGIG E\ \WRVH DITHRNG DQG Z H DUH FRAQLGHQAKDWP RUH ELJ
SRVAYH FKDQJ HV @H DKHDG

/XA ' XEIQ
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YURP WIGRHS\IRQO 5& ,B/HP SKDMY RQ FRP P XQW Z RUN KDV EHHQ FUM¥DALQ EUQI Q) DERXVKH

HP SRZ HP HQADQG SDWASDURQ R P LI IDQAZ RUNHLY RQ MXHV \KDWARGFHLD \KHP

&RP P XQW Z RUN LV FRGFHUCHG Z \W DGGWQ) \KH LRRWDXVAVR! LCHTXD@V \KURXJ K FROAIYH DRIRQ [RU
AKDQIH &RUWH\R RXUWHRY Rl FKDQIH LV\XSSRWY P LIWDQWIQ®Z Z DIHZ RIN\R RUDQVH HIDIHLQ
DQG BDG RQ XHV\KDWDI HAAKHUQHY :  H RSHIDW D \RSKIMIFD\MG WIKPXUH \WDWARP ELCHV D IURQAEH

HFH EX@Q) \KH FDSDAW R! P LJ IDQAZ RINHW\KURXI K D FRP P XQW Z RUN SURFHW DQG HQIDILQ) 1Q

DD LE SXEQE DZ DUHGHW SRIR  DQG DGYRFDR

2859621
o 2 XUYMRQLYIRUDQRSHD
HIXDO MWADQG GLYHYH\RAEW
Z KHHP L) WDQAZ ROHY DQG
\KHUIDP [@HVFDQP RYH Z RN
DG OHLIQAJQW
2850.,66,21 2859%/8(6
* URXQGHG LQ \REDCMWIFH . 3HRSGI FBVHWAR \KH VWK ) B
DQIDAVP DQG HNXODY RXU DUH FEAHWAR \KH \ROMRQ
P WRQ W\R HP SRZ HUP LI LDQW . 3HRSGIDRIYY FRIAHD
ZROHYIQ®Z SDIGDQG P DNH FKDQJ H SRWE®!
SUHDURXYZ RUN\R \VHRXUH \KHU . 3HRSGIGDGZKHOWH KDYH
\ W KWDQG DGYDGRH\RADRKDQIH \KH\RRO\R GR\R
\KURXJ K FRIRYH DRIRQ
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;. HOXQGHHG RAUQGHZ 6 WDWAJ LF 3MQ

©

0 5&,B/1UHH DQG FRQLGHIDQQRIP DIRQ DG p—
BXSSRWEHOMH SIRNGHG LQIRLP DMRQ \ @:
DQG FDVHZ RN VXSSRUN \R P LJUDQAZ RINHY

DQG \KHUIDP L0 \

. HVXSSRUMG SHRS® Z KR UHSRYAG \HYHH

OERXUH SBARQLGFOAQ)  VXVSHRMG
WDI [ LENLQJ VWXDWRQV

© HVXUYH\ HG RYHU HP SR\ P HQWSHLP W |
KR@HUY \R G-P RQXMDM \KH BYHY R H SEABMRQ \KDW
\KH IDFHDWZ RN ‘ (7 ’
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2YHJ  SHRS® SDUAFSDWG LQ WH ) DP LO
5 HXQLRQ D@ RXANGH/ HOWMU+ RXAH RQ\KH
. N QMIDIRDO D R &KIGH)

' LLHPADGYRFDR VR J RYHUQP HOW
GHSDUR HQW P SURYHS WIAN SURFHWHVLGFOGQ)

UDRIYDIRQ SHUP WEURAHWIQ) DQG Q2 RQIEH
SRUINVIQ' 2 - DQG' (7(

2 XUFRUH FDP SDLIQV ) DP 1O 5HXQRQ
(P SE P HQ/BHIP W TXDDW DQG - XWIFH [RUKH

8 QEREXP HQAG KDYHJURZ Q\R RYHU DPWYH
P HP EHU/1Q QUMQJ [P SDRIXCFDP SDLIQ/
IRURKDQIH

© HQRZ KDYHD\RNOUHDFK R SHRS O

DRRWDASOMNRP V KLY HDEGN XV UHDHK P RUH

SHRS®! Z I\ LP SRUDQACIRUP DIRQ DQG HAKUAVRYXU
FDP SDLJ Q DRIRQVDUH DV\IIRQ) DV SRWEG!
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EXSSRWWP LI IDQWIQ®Z SD\ DQG SUHFDURXV
Z RUN\R DWHWAKHULP P LI UDIRQ DQG HP S@& P HOW
WL KW

( P SRZ HUP L] IDQ/AZ RUNHLY/\R RU DQVH \R
DGYDCH U KWDQG FDP SDLI Q IRUFKDQIH

UG R DQVDIRQDCFDSDAW \R DFKIHYH LP SDRW
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«  3URVIGHG |UHH DQG FRQIGHQIDAQ RUP DIRQ DQG FDVHZ RINVKSSRIWRQ FDVAV\R P LJ LDQW
Z RUNHY DQG \KHUIDP L@V

. 2 XUFDVHZ ROHY \XSSRURG SHRSGI URP COIRDOMAY 7KH RS CDURCDONAY DUH ) LIBICR

0AD] LIDQ &KICHH ,QEDQ 3DNMBQL 0 DXUMDQ 1 LJHID =IPEDEZH 0 DO\ MDQDQG 6RXK $ IUFDQ
. 3HRSG! WSSRUAG Z HUIH LQ HWHQNDOWE VHRRWY LFOGQ) &DUHZ RIN $J UFXEXMUH 5HWIXUDQW

r HOQ) 0 HKDQERV & ROMKRANRQ DQG 1 XUIQ)

. 7RS 3UAMHQMY IMXHVIGFOGHG: RUIN3HIP W * HOHIDQP P LI UDIRQ 5HJ MADURQ
53 * 1 % (P S® P HQMBLI KW ) DP L® SHXQUIFDIRQ 5HI XOUMIRQ DQG
&Y HQKLS

. HWSSRWMG  SHRSGILQGLIEEXGWWDIRQY/ Z W HP HI HQR. GHHGV'SD\ P HQW

« : HWDZ D LCFUDVH 1Q SHRS®I Z W HP S® P HOASHIP IWEHQ) SURVIGHG Z W DWIMBIGFH DQG

UHSUAVHQBAIRQ UHJ DUELQ) DSSTFDMRQY [RUH SHDRIYDIRQ HP S@ P HBHP WMYFKHP H DQGIRU
HP S@ P HQAWI KWEUDFKHY

. 0 5&, GHDHHG P LIUDDQNVRYPV Z HELGDWY DQG JURXS LQIRUP DIRQ VHVMRQY \KURXI KRXW
UDFKIQ) RYHJ SDWASDQW

«  BHWRQVFRYHHG NH \RSIFVIGFOGQ) \KH SHDRIYDIRQ ( P SB P HABHP IW5( 3 6FKHPH ' HSDUR HQW
R -XWIFH SRUNY HP S P HQASHIP LW (P P LJ UDIRQ SHUP MIRQY DQG SDWZ D VR, UMK MY HOWKLS
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0 5&, LD QDMWRCDCDWHWP HINAHQRH IRU
SHRS®1 Z KR H SHIHQAH 7WDIIENQ) IRU

/ DERXU( [ SBMAMRQ ,Q 0 58,
FRQIQXHG \R \HH DQ LGFUHDVH IQ IDVHVR
UHSRUMG VHYHIH @ERXUH SGLABMRQ Z W D
FRUMSRQEQ) LGRUHDVH LQ DWHWWP HOW
DQG FDVAVR \M\VSHRRG 7/ ( UHTXLWUQ)
\XSSRWADQG DGYRADA

0 RW\BHRSGI DIHQRQ(8

HP SB P HQASH.P WMKRTGHY DQG
\KH FDUH Z RN VHRRU LQFOGEQ)
KRP HFDUHY KDVEHHQWH P RW

SUHYDBIND
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$WHWHG \FHHQHG DQG\KSSRUMG  QHZ SHRSGI Z KR SUVHQRG Z W \LJ QYR WDHLENG) IRU
OERXUH SEAIRQ

YIRIP VIRP D® WHHWHG\R\WWH1 50  \XVSHRNG YIPIP FKRVH QRWR FRP H IR DG

YIRIP VR H SEABMRQ IURP SUHYLRXV\ HDWY/Z HIH SURVIGHG Z W D IDQJHR RJJRIQJ \KSSRW
3URVGHG GUHPWHSUAWHQBARQ R SHRSGI Z W \LJ QUUFDQAFDIP VEHRUH \WH : - RUNSORH SHDMRQY
&RP P MRQ
. RQ IR DCDGMGLIFDIRQ GHAMRQY DQG \VHIBP HOADZ DUBV IRUMHYHIH OERXUH SGLBNIRQ YIRIP \/
D@L Y Q
7KHQHZ 1 DIRQDCBHHUDOD HAKDQWP 150  Z DVSDWHG IOR @Z 1Q-XCH EXWZ DVCRW
LP SBP HQMG 1O ) XQLP SBP HQBARQ \KRXG J UHD\® LP SURYH IGHQMFDIRQ R \K\SHARG YLIRIP V
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Q 0 5&, FRQIMXHG IWFDP SDLQ1RUHTXDOLI KWIRUD@SHRS®I Z KR FRP HVR Z RIN 1Q
,UHDQG RQDQHP S® P HUABH.P IMDQG \R SLRMANP LT IDQWZ RINHYIURP H SBRMIMRY : H
EHIHYH \WDWD@Y. RNHLY \VKRX@ EH DEGH R BIQG XS | RUKHUWI KWIQ Z RUIN DQG EH DEGI\R
FKDQIHNAE Il WH QHHG \R

+ LKW KWIQ

. 0 5&, GHYHBSHG D FDP SDLJ Q SOQ\RJ HKHUZ K \KH ( P SE P HQ/BHUP LW TXDOV FDP SDLIQ FRWH
JURXS Z KIFK DUHD JURXS R HP S® P HQABHP IVKRTHY

. 7TKHFRWHJURXS P HAQICH \IP HVIQ DQG RXUFRP P XQW JURXS JUZ \R RYHUD \KRX\DQG

« ' XUQ) \KH\ HDU Z H OXQRKHG D \KUYH \ DQG FRIBPNG RYHUD \KRXADQG UAVSRQHY RQ\KH H SHUHGRHY
LOHP S@& P HQAR JHIHIDCHP S® P HASHP VKRTGHY

.« : HEHIDQFRORNY SHMRQMWI OWUHYFD@Y RQWH UMK J RYHUP HOAR SURRAWP LI UDQAZ RINHY
DJ DIQWH SGADMIRQ

. : HKDG D SKRR DRIRQ DQG FDSWUHG SRZ HUXCIP DI HVDQG D YIGHR \R SURP RN \KH FDP SDLJ Q DQG
FU-D\M DZ DUHGHW R \KH SUREGP VIQ\KH ( P SB P HQABHIP WK AP
' XUQ) \KH\ HDUZ H P HAD LQUNUS Q' LARQ\R GMVAXW RXUUHARP P HQGDIRQY\R SURKAW HQHIDO
HP SB\ P HQMBHIP IVKRGH.Y DQG KLY SOQR LP SGP HQARKH 3URI UDP P H IRU* RYHUIP HONFRP P AW HOW

0 LJUDQUBL] KW& HQIWH $ QQXDCBHSRW



(P S® P HQ/BHP MBXEP IMWIRQYY  YIHIQIV

+ 05&, %AHIQ) 1 RNMRQ3WRKMANY 0 LJWQN RUHY * UDQIY DOHP S P HONBHP IVWKRCGHLY \KH
IGHHERP WZ RINIQDQ NE DIWUD SHIRGR  \ HDV UHDMWV\R 3) *  FRP P W HQW
« 0 5&, 6SRW KWAIHLQ) 0 5&, FDVHZ RINWHGV IQ VHYHH IRWP VR OERXUH SGIINRQ

. %IHIQ) RQO 5&, SURIMHFRGFHQQ) HARGRP LE P LI UDIRQ
« &RQUEXWNG\K (0 1 /DERXUO LJUDIRQ UHSRW

)$0 ,/<5(81,21 &0 3$,* 1

7KH) DP 1® 5HXQRQFDP SDLIQJURXS VP DEH XS R SHRSGIQMQ) DQG Z RINQJ 1Q,IHDQG
Z KR DUH PXUHQ® GHIHG \WH EDME W KWR Q/H Z W \WHULP P HADW 1 DP LOHV 7KH JURXS LV
DGYRADWY 1 RURKDQJ H\R WWDWDP L@HFDQVB \RIHKHJ 0 LJWDQMBLI KW &HAH ,IHDQG LV
FD@Q) RQWWH' HSDUR HOAR - XWI¥H VR UHP RYH \WH EDULIHY/ \KDWAHHS 1DP L@HY DSDWDQG \R
HQUXUH DQZ RINHY FDQ EH NRGHG B\ \WHUIDP LOHVIURP \KH RXNHW

0 LJUDQUBLI KW& HQWH $ QQXDCBHSRW
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o 7KHFDP SDLUQSOQAQ JURS KDVIWRZQW  FRUHPHPEHY Z N HI KWIID\WI LE P HAIQ) V KHG

\KURXJ KRXWKH \ HDU 2 XUGLI MBCFRP P XQW KDVDOR KU HG Z LK IQEMGXDO GUHA® DIIHARG
B\ \KHVH )GV QRZ HQJ DI HG LQ\WH FDP SDLIQ
. ,Q$SUO FDP SDLIQP HP EHYP HAWELHA® Z K 0 LOMRUER® %RSK\ \R\KDUH SHYRQDO

\WMIP RQHY HQWUQ) \KDVWRH KXP DQ FRUARI PXUHQAHMNEIRQY Z DV KHDUS DVIKH KL KHWABIYHCR

JRYHEP HQV

. Q1 RHMPEHJ 0 5&, OXQRKHG D FRP SUKHQUYH SRIP. GRAXP HQNRU ' MMEX\G \R DO
7' VDQG 6HDRY \KH GREXP HQAZ DV\KDSHG B\ \KH @HG H SHIHZFHVR! P LI IDQAZ ROHLY
SUAVHQIQY D URDGP DS IRUD P RUH KXP DQH DQG SURT UHWLYH UHXQULFDIRQ SRIA

. 2 QWH,QMIDIRQDO D\ R &KGUHQ RYHU  SHRS®IJ DRHIHG IRUD KLI K SUR LGB! SURMMNRXMGH
HOQXRU+ RAH  7KH HYHQWHRXUHG \J QULFDQAP HAID FRYHUDI H DQG Z DVERDIMUHG B\ \XSSRWWURP

\WDGH XQRQV DQG AYIORAHIV SDUGHY

) DP L® 5HXQRQBXEP MIRQY/  %IHIQIV

. &RQUEXAMG\R (0 1 )DPLO UXQRQUSRW
.« %AHIQ) 1 RMRQ)DPLO 5HXQRQ * QMY \KH P P HADM W KV 1DP 1O UHXQRQ\R DAP LI DQN
Z ROHY/LQ IXOIP H HP S& P HQV

-867,&( )25 7+(81'28&80(17(" -)8

7KIV/LVD FRP P XQW R SHRSGIOMQ) 1Q ,IHDQG Z WWRXDQ R LEDOXMNYY -) 8 FDP SDLIQV
IRUD SDWZ D\ \R SDSH.Y | RUD@XQGERAXP HIMG SHRS®ILQ ,LIHDQG : HEHIHYHWWDWL \ RX
QMHKHH \ RX EHRQ) KHH ,Q Z HIRPXAWHG RQWBA 1Q) FRQCHARG \R \WH

XQGRAXP HQMG FRP P XQW DRIRW,LHDQG \KDUQ) XSCDWY DQG NHHSIQ) SHRS®ILQRWP HG
DERXVWKHUUJKW :  H DOR FRQIMXHG \R DGYRFDIM IRUDQ RQJRQ) UHI XOUMDWRQ IRU
XQGRAXP HQMG SHRS®I 7KLY Z DV GRGH DI DIQMD EDANGUIRS Rl LQRUHDVHG GHSRUBMRQY DQG
D FRQAHLOQ) CDUDWYH LQ UHDMRQ\\R XQGREXP HQMG SHRS®!

0 LJUDQUBLI KW& HQWH $ QQXDCBHSRW
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. 7KH: KDWSSS &RPPXQWRI
XQERAXP HQMG HABEQKHG 1O
FRQIXHG \R UHFH.YH XSGR DERXVAKHUUL KW
1Q

. . HIDMGRIRQ WHXODUDIRBLORXU
PHHIY Z W0 LQVRU%RSK 1Q$ SUO

. $ SOQZ DVDJUHG \R LGRUDVH RXUVKSSRW

IRUKLY FRP P XQW LQ DQG\WEHIIQD
P RUH SXETF FDP SDLJQ IRURQIRQ)
UH) XOUMDRQ

&$03$,*1)25,03529(0 (176 72 67$7( 352 &(66(6
1&/8' 1* $33/,&$7216 : $,71* 70(6$1' )((6

« : HXEP MHG D VHUHVR SDUDP HQBUY TXHWIRQY DIP HG DWP DSSLQ) ' 2 - SURFHWIQI UARXUAHV Z WK
\WHDIP R DGYRFDIY |RULP SURYHP HQW

. 0 5&, Z DVDRIYHD LQYROHG LQ DGYRFDIYY 1RUDQ P SURYHP HQAR \KH 5HDRIYDUIRQ 3HIP DIRQ 6 FKHP H
DQG \KH UHDANG SURFHWHY © H SURYLGHG GLUHPWHHGEDRN RQ IMKHV \KDWP LT IDQWZ HIH H SHIHQAQ)
LQDSSOLY IRUSHDRIYDIRQ :  H VHRXUHG WL QULFDQAP SURYHP HQW\R \KH SURFHWIQ) \IP HY I RUVKH
\VAKHP H DQG DQ HQG \W UHTXHVWVIRUXQEHAHWDW  GRAXP HQBARQ

. 0 5&, KDG UHJ XOUHQI DI HP HQAKURXI KRXAAKH \ HDUZ MW" HSDUR HQAR! -X\MIFH ' HSDUY HQARN 6RADO
3URRMAIRY UMK ,P P LT UDRQ 6HYIFH DQG ' HSDUW HQAR ( QMSUMA  7UDGH DQG ( P SB\ P HQAR UDIVH
LXHY Z W \RHUVHYIFHY \RHURQICH SRUBO' Z DAY \IP HYDQG ,53 & DUE GHD\ VZ KIFK UHVKERG LQ
\LJ QULFDQAP SURYHP HQWIRUP LI UDQAZ RUNHY

0 LJUDQUBLI KW& HQWH $ QQXDCBHSRW
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&RP P XQW Z RIN LV DQ HYHUHYROLQ) SIRAHWIQO0 5&, WA/ UASROULYH \R \WH QHHGVR \KH
FRP P XQW R \WH MXHVR \WHGD. DQG \R \WH RLI DQVDMRQY FDP SDLIQQ) HIRW 0 58,
FROMXHV \R LOYHNQ BDGHIKLS DQG VKSSRWBHRS®I DIHAMG B\ WH MXHVZ HZ RIN RQWR
GHYHBS WHUDCDOMY DQG DYDICR! \BARUHG P HORUKLS VXSSRIV FRDAKIQ) DQG WDIQIQ)

« ,Q-XQH HYHIDCRRP P XQW P HP EHY/\RRN SDIWQ \KH P LQLP DUDWRQ UDIMQJ IXQGVIRUO 5&, Z KU
HQWR LQJ D IDQBMIF GD\ \RJ HKHU

. $Q,QMIDIRCDD LIWDQNV' D FHBEUNRQZ DVKHBG RQ' HHHPEHU W ZIWWRYHJ  SHRS®ILQ
DWRQGDGRH 1URP DFURW/\RH FRP P XQUWV DQG FDP SDLI QVRYHUWH \ HDW/IQO 58&.,

. HFDWHG RWXP HIRXV FRDFKIQ) DQG P HORUQ) VAWIRQY Z 1\ BDGHY/\R SUHSDUH IRUP HGLD
0 HAIMYVZ K 0 LOMRMURURMOMHYDQWY SXEQF \SHDNGQI  DQG KDL P HHIQV

. &RP P XQW P HP EHY FRQIIXHG \R P DNH DEKH GHAMRQVLQ RXUFDP SDLJ QQJ HIRWDQG \R KDYH D
UDOD\ RQ\KH LWXHY \KDVWDI  HPAKRHUQYHY

0 LJUDQUBLI KW& HQWH $ QQXDCBHSRW
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Q 0 5&, |RFXVHG RQ SURGXAQ) P RUH LQIRUP DMRCDCFRQAMNDERX\P LI IDQNL KW
1P P LJ UDWRQ XSCDWV SH.P MWAKDQJ HV DQG DYDIDEGIVXKSSRW:  H\KDUHG QHZ VDQG
XSCDWV UHI XOUWD DFURW\RADCP HAD HP DICDQG RXUZ HEVIM XMQJ DP [ R SRWW
YIGHRV P DI HVDQG SDIG DGYHIMQ) \R UDRK DVP DQ. SHRS®! DV SRMES!

+LIKDIKWIQ

. 2 XUVRADCP HAD IRMZ L) DQG HP DIOKEVRUEHUEDWH JUZ E\ RYHU

. HSXEQKHGRYHU  IQRUP DIRQDOSRWYDRURW RXUMRADCP HAD FKDQUHY

. HEVMM YMWIGRBHDWHG B\ P RUH\KDQ FRP SDUHG \R \KH SUHYLRXV\ HDU

. HH SDQEHE RUMGHR FROMINVFUHDNG) DFFHWIE®! KRZ \R J XIGHVRQ P P LI IDIRQ \RSLEV\R KHS
SHRS®I XQEHYADQG DQG CDYLI DWW NH SURFHWHY

.« HJUZ RXUDRIYH FRP P XQ\HV DFURW RXUFRUH FDP SDLIQV ) DPL® SHXQRQ (P SE P HQMBHP W

(TXDOW ) DIJ) HV DQG -XWIFH IRUKH 8 QGRAXP HOMG \R RYHU DRYH P HP EHY/LQ
GUMQ) [P SDRIXCFDP SDLJ QVIRURKDQIH
© HQRZ KDYH D \RIOWDAK R RYHU SHRS®! DFURW DOSOVRIP V \KLY HIDE®N XV \R DK

P RUH SHRS®I Z 1\ LP SRUBQNQ RUP DRQ DQG HQUKUHY RXUFDP SDLJ Q DRIRQY DUH DVWIRQ DV
SRWME®!
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0 5&, KSSRWVDQG HQJ DI HVDFUIRWD WDQIHR SURI UHWIYH AYIOWRAHW \SDAHV 0 5&, VD
P HP EHUR \KH &KLGIHB/5LIKWS @DQFH &RP P XQW: RWN,UIHDQG &RP P XQW 3OMRP
(XURSHDQ$ QI3RYHW 1 HZRWIN ,IHDQG UMK 1 HEZ RIN$ JDIQWEDAVP UMK 1 DMRQDO

2 LI DQVOWRQ IRUWH 8 GHP SB HG 1 DMRQDO<RXK &RXCACR ,LHDQG 1 DIRQDQ RP H®BY/
&RXCAO 8 NDIGH &IMCBRAHINV ) RXP  \WH3OMRP |RUWH , QMLDUWRDOSRRSHIDWRQ R

8 QGRIP HOMG 0 LJWDQN 6H : RUNHY$ @DGRH ,IHDQG DAV QHE RIN WH 7UDQV ( TXDDWV
7RIHNHUERDOMRQ DQG WH, UMK 1 HE RINR $ QI7WDIIENQI /DZ\ HY $ WBil P HP EHUR

0 5& VMWRQWHY%DGR 8 SQW

0 5&, \DWRQ\KH O LJ UDQAQAD UDIRQ
WD\ 0 RQRUQ) DQG & RRUECDIRQ
&RP P 8#H DQG RQWWH 1 DIRQDCS QI
+XP DQ7WDIIENGQ 6\BNKRTHU* URXS DQG
7UDIENG) 1RU/ DERXU( [ SBLABMRQ
WEJWRXS 0 5&, \SRAHDVBN Z$ K 7KH
0 LJUDQNV RPH®/1 HERUB/7ZR' D\
+XP DQ5LIKW6\ P SRUXP DQG
SDWASDING RQD SDCHKRWNG E\ &), 1O
SDUGHIKLS Z W 0 DQID 6\WDWAD\ 7KH
6.SDFH %A HHQ Z KIFK EURXI KV HKHU
RHU  GDGHYIURP DFIRWAMORAHN
FRP P XQW DQG DRIM\P

0 5&, DWHQUGHG DQG SURYIGHG IHHGEDAN RQ\KH' HSDUI HQAR! -XWIFH + RP H$ 11DILYDQG 0 L UDMRQ
VDRI GHYHBSP HQAO 5&, SDUASDAMG IOWHS1 ' D\ IRUWH ( IDGIFDIRQ IRUSRYHMY DQG SDUASDNG
LQP HAMY VZ K / D 6WDGD ,QMIDIRGDODAQG 7KH * URXS R ([ SHWRQ'$ RIRQ DI DIQWZWDIENG) 1Q
+XPDQUHQIV * 5(7$ \KURXI KRXAKH \ HDU Z H DOR SUAVHQRG DVW/AMGHW LO\KH & RP P XQW ,IHDQG
%&7, FRAHHIAH :  HFRQUEXNG \R \KH 7WDIENG) 1Q3HIRQVSHSRWWURP \KH 2 [IIFH\R 0 RQARU
DQG &RP EDWWDILENG) 1Q 3HYRQVDQG DOR \R \KH -+ 5( & \XEP MRQ\R * 5( 7$ RQWH &RXGACR! ( XURSH
& RQHQIRQ RQ $ RIRQ DI DIQWWWDIILENQ) 1Q+XP DQUHQIV

0 5&, FRQMXHV\R SURYIGH RU DQVDIRCDOKSSRUW\R \WH * UDVW&DUH&R2 S 7KH + RSH DQG & RXIDJH
&ROBANYHDG$PDQ  RPHY,IHDQG

0 LJUDQUBLI KW& HQWH $ QQXDCBHSRW
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6\WKRXUH

Q \KH9RDUG &R’ LUHARY DQG/HDGHUKLS 7HDP 1QO 5&, FRQMXHG \ HQXUH \KH SURFHWHY DQG
X MWP VZ HUH 1Q SOFH \R GHYHUWKH Z RUN Z KLB UASRQEQ) \W \WDP GHHGV

0 DQDIHP HQW
0 5&, KHG D WDP GD\ \R DJ UHH RU DQVDIRCDCSURUMAY IRU DQG KHT IRXUTXDUM®D SOQAQ)
VAWIRQY Z WK \KH \WDP \R GHIYHURQ\KHVH 0 5&, OXGRKHG RXUGHZ WD LE SOQ : HKDG

D\WDP EXL@IQ) RYHQLI KWQ6HSWP EHULQ:  HWR HDW Z W RKHURDP EXL@Q) HYHQWGXUQ) \KH\ HDU
7KH\MDP DWHOGHG 1 HXURGYHIW \WDIQQ) &K@ 3URKPIRQWDIIQQ) LCFOGQ) \BR P HP EHY FRP SGAITY

' HVJ QWG / LDVRQ 3HIRQWDIQQ) DQG* * 35 WDIQQ) :  H KHG JURXS VHWRQVRQ9 DOHVDQG
3RZ HU 3UMGU H DQG * RYHIDGRH WDIQQ) \RRN SOFH Z W \RP H I P HP EHY/

0 LJUDQUBLI KW& HQWH $ QQXDCBHSRW
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2 XUWP DEEXVBRZ HUIXOMDP Z DVDW
\KH KHDWWRI HYHY \KIQJ) Z H

DFFRP SOKHG LQ ' UYHQE\
SDWRQ DQG GHAFDIRQ RXUMMI

Z RUNHG UHBQ@WO \R XSKRT P LI IDQN/
WKW IRRUFRP P XQW HP SRZ HIP HOW

DQG FKDP SIRQ FRBPIYH DRIRQ

7KIV\ HDU ZH\DIG JRRGE\H\R 0 DIWEDG 0 F HYIWDQG

7RX 2 G\ HGH DQG Z WK \WHP YHY Z HOIQ \KHUFDUHHLY
HGHHSO® P RXUWHG \WH SDWIQ) R RXU&R' IUWHARU

%@B ERP 1Q1 RYHP EHU %@/ GBDGHIKIS  [QRAI UMY

DQG FRP P I\ HQAR \RALDOMMIFH KDV GIWD QW)

P DU RQO 5&, DQG RQDA@Y KR KDG \KH SUMGBIH R

ZRINQ ZIWKP ,QWHZHH\V\KDWRM®Z HG ZH

FDP H \RJ HKHUR P RXUQ KLY BW VIXSSRWRCH DCRKHU

DQG KRQRXUKLV BUDR  + LV FRQNEX\IRQ\R P L IDQN

W KWZ LOHFRQIXH \R J XIGH DQG LOVSILH RXUZ RINLOR
\KH | XXUH

HZ HBRP HG\ER QHZ \MDP P HP EHWY 6LREKAQ
0 XU8K\ DQG' DYH* [ECH 1Q

0 LJUDQUBLI KWE& HQUH $ QQXDCBHSRWV



7+( %2 $5'

H\DIG D IRQG IDUZ HOR %REE\ * LB R DQG 0 LFKDH® BX@DQ R IRXQAQ) PHPEHYR! 0 5&,
ZKRGHAFDMG QDWW  \ HDWR \HYIFH RQRXUERDUG 7KHUFRP P W HOADQG \XSSRWKHSHG \KDSH
0 5&, IURP WHDUIHWAED\ V JXIGQ) 1W.JURZ W DQG WIHQI \WHQIQ) WP MIRQ :  H DUH GHHS® JUDWIXARU
\WHUH WDRECDY FRQUEXIRQ

H Z HBRP HG \KUHH QHZ ERDUG P HP EHLY 0 LD %-Q DP LCH /1MH 6KDR DQG 5D\ + X\EDQG ( DFK EUQIV
D ZHDAK R H SHUHFH UK SHYSHRAYHY DQG D WRQ) FRP P MY HQAR \RADOMWIFH DQG HTXDOW

Q \KH SHRS®! LOYROHG LQ\KH Z RINZ HH IURP D IDQJH R QDIRQDQMA DQG EDANI IRXQGY $ P RQIWV
\KH P DQ \KLQ) V\KDWKQARY XV 1V RAUSDWRQ | RUMMIFH DQG HTXDQWV

0 LJUDQUBLI KWE& HQUH $ QQXDCBHSRWV
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$ \SHADOKDQ\W R DORXUGRGRY/ DQG IXQGHWY/1Q Z MRXWZ KLFK RXUZ RIN Z RX@
CRWEH SRWEG!

. &ROPEDQO MR 6RAHW

. ' HSDWRHQOMNR -XMIFH +RPH$ 1IDILYDQG 0 LJUDIRQ $\ OP DQG 0 LI UMRQ DQG , Qi DR ) XQG

.« ' HSDWWHONR &KIGUHY ' MDEIMW DQG ( TXDQW ,UHDQG $J DIOWBEDAMP

. ' HSDURHQOMR 5XUDCDQG &RP P XQW' HYHBSP HOADQG \WH * DHIBFKWBFKHP H \R 6XSSRWL DIRQDO
2 L DQMVDIRQY

. ' HSDWWHQMNR -XWIFH +RPH$IIDILYDQG 0 LJUDIRQK 3P VR &UP H

. /DNHMGH) XQG

. SREHWIRVK ) RXQEDIRQ

. 7KH5RZ DQ7U0MN

.« )RUA 7UDGH8 QRQ

. ' XEM&LW&RXGHO

6 SHHDOKDQ\V Wit DOKRH Z KR JDYH RCHRIT DQG UHRXWIQ) GRCDWRQVW DWMWWHZ RINR
0 5&, 1Q  KRXW RXUVXSSRWNRXUZ RN Z RX@ (RNEH SRME®!

0 LJUDQUBLI KW& HQWH $ QQXDCBHSRW



7KH ILCDQADCRXRRP H IRU LV VHWRXNQ \KH DXGIMG |LCDGADORBANP HQW

Q 0 5&, KDGDQIGFRPHR Y 2 XULGFRP H FDQ EH \SOAQR IRXUEURDG FD\WWI RUHV
3KDQKRSIF * RHP HW IDQW UMK * IDQWDQG ) XQEUDIMQ) DQG' RQDIRQ, GFRP H

QRPH Y

u * RYHCP HQNX WDQV

| 3KIDQKURSIF ) XQAQ)
UMK * DN
" RQDWRQV DQG ) XQEDIMQ)]

Q 0 5&,B/H SHGEWUH Z DVY 2 XUH SHQGWUH FDQ EH FDWI RUMHG LQ IRXUEURDG
KHDAQIV &RPPXQW: RN 6HYEHV DQG 2 W DQVDIRQDOE XSSRWE RAW

([ SHAWMH Y
BHYEHV
H 2 1J DQUDIRQDCE XSSRWAR RWY

| &RPPXQW: RWN

0 LJUDQUBLI KWE& HQUH $ QQXDCBHSRWV
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