285 6(&21' +20 (

(9$/8%$7,21 5(3257



1752' 8&7,21 72 26+ %
<281* /($' (56

» +$7,62856(&21" +20 (

2 6+H $3352 $&+

26+ $&7,9,7,(6

(9$/8$7,21 $3352 $&+

03$&72) 26+

$1%$/<6,€

&$6( 678" <

352*5%$00 ( ())(&7,9(1(6€

$5($6)25,03529(0 (17

680 0 $5<$1' &21&/86,21

5(&200 (1' $7,21¢€

$33(1" ,&(€

$&. 12: /(' *(0(17¢€

&KDUW 1 XP EHU
2727 RAUHRQGKRP HRU Xp



2 6+ LV D FKDUW \WWDMXSSRUWV \ RXQ! WHIXJHHV DQG DA OGP VHHNHWY VR
I0G WHU SOFH 1Q WH 8. E\ KHOIQ) WHP EXIG D FRP P XQW

FRQIGHQFH DG D WHOWH Rl EHRQIQI 0 RW \RXQ WHIXJIHHB/
H SHUHQFHV DUH P DGH XS Rl WDXP D DROMRQ GIMXSWAG HGXFDARQ DQG
PDQ RWHUEDWHY 6R L WHWMH DH QR VXSSRUASDQV 1Q SOFH D BWR

WHP Z LI DFH FKD@BIQJ HV 1Q DFFHWQ) RSSRUMXQWHY DQG 1HHIQ) SDWARI

\RAHW

2 6+ LV D GLYHWH FRP P XQW EDVHG RQ IQMIUW IGHQAN DQG LQFOMRQ
WDWUHSUAVHQWV D EL] SDUARI RXUQMHVIQWH 8. ) IRP WH IIUMGD \ RX

DWH ZHBRP HG Z IW FDUKH  IHVSHRADQG Z DWP W, WGRHV QRWP DIMAUZ KHWH
\RX FRP H ILRP RUZ KDM RXUWRU LV 7KHWH IV D WVMRQ] VHOWH RI XQW

<RX THHOSDWRI VRP HWKIQJ 7KDWDW RVSKHWH P DNHV IWHDMHU VR EH
\RXUHD DQG R JWIRZ DRQIMGH RWHWY ZKR DAR XQGHUMIXQG Z KDWIW
P HDQVWR UHEXL@ \ RXUQH

7KH QZ H SHUHQFHV DQG PHP RUHV FUHDWIG RQ HYHU WS DQG
SURJWDP P H DIH LHD® WH VRXORI 2 6+ 7KH FDP SVHQG EXWWKH \KDUHG
P RP HQV W\ Z MK XV DQG VKDSH XV 7KH \KRZ KRZ SRZ HUXOWLY Z KHQ
\RXQ) SHRS®! FRP H VRIHWHUVR GDLD OXJK DQG VXSSRUVHDFK RWHU
UHJ DUSBMW Rl RXUGLLIHUIHQFHV



7KLY UHSRUMP DIMAY EHFDXVH IMAKRZ V WKLY Z RWN 1Q D FGIDU DQG \WIDWAI LE
ZD WWKDUHV QXP EHY DQG WIMMAEY EXWDAR D VAWRQI FRP P WP HQMR
YDOHV WKL K@ KW KRZ VHURXV 2 6+ LV DERXWWXSSRUAQ) \ RXQJ SHRS®!
VHHNQ) DAOP DQG WHIXIHHV DQG DERXWUHDFKIQ) PDQ. P RWH 1Q WH
IXVWUWH ,WH SRUHV WH P SDRAVDQG LQIOHQRH WDW2 6+ 1V KDYIQI RQ WKH
@MV Rl \RXQ) SHRS®!I ,WDOR JLYHV 2 6+ P RUH YIMEION DQG FLHGIELOWV
ZKHQ ZRWNQJ ZIW SDUHY DQG IXQGHWY DQG ZH KRSH IWHGXFDMV
SHRS®! LQ SRZ HURQKRZ WH\ FDQ J HAIQYROHG

$ IWIUUHDGLQ) WKLY LHSRWWVZ H KRSH \ RX GR QRAMVMFERVH IMDQG P RYH RQ
© H KRSH \RX IHHOLQSILHG VR VENH DPMRQ <RX FDQ GRQDWM VR DQG
VXSSRUA2 6+ R IMFDQ JURZ DQG UHDFK P RUH\ RXQJ SHRS®! @H XV <RX
FDQ ®DW) PR WDMVH DZ DIHQHW DERXWWH P MMRQ DQG \VKDUH IWZ WK
\RXUFRP P XQW <RX FDQ MLQ DV D YROQMHU WEBUAD SIRMFW RUKHS 1Q
SWPAFDCZ D\ V

7KDON\ RX TRUUHDGIQI DG | RU\ RXUVXSSRUWV



2 XUBHFRQG +RPH 26+ LV D SHHUSRZHHHG \RXW P RYHP HQNWDW
VXSSRUNV\ RXQ] SHRS®! ILRP UHIXJ HH EDFNJ LIRXQGV DI HG R EX.@
OMQ] HDARQKISY JDOQ GDGHUKIS W@ DOG FUHDM D WUYIQJ

FRPPXQW 26+ EHIHYH WDV LU \RXQ) WHXJHV KDYH DFFHW \R
WDQVURWP DAYH H SHUHQFHV VAWRQJ SHHU QHVERUW DQG  GIDGHUKIS

RSSRUMQWHY WH  Z1® GHYH®RS WH FRQIGHQFH W@ DQG DIHQR

QHHGHG VR CDYLJ DM DQG VKDSH WWHLUIXWWUHV

. +<26+(;,6/6

' VSOFHG \RXQ) SHRS®! IDFH FROUGHWDE®! FKD@IQI HV 1Q HWEEDQKLQ]
DQG IHEXI@IQ) WHUQMHV IQ WH 8. $ FFHWMQI HGXFDARQ KDV SLRYHQ WR
EH D FKDOIQIH ZKHH PDQ GG QRWKDYH |IRUP DOHGXFDMRQ SURU \R
DUIMQJ IQWH 8.  UHHWBIG UH XJ HH FKIGUHQ DUH DFDGHP LFD® RYHU

\ HD/ EHKIQG WHU SHHY E\ DIH Z KB XQDFFRP SDQHG DV OP
VHHNQJ SXSIYDIHRYHU \ HDWEHKIQG 7KH\ DIH WP HVOIW @\HO VR JR
VR XQYHWW DFFRUGIQ) VR J REDCDYHWDI HV

/| DMUIQ @H GMVS@FHG SHRS®! DH GW @HO R EH 1O D ME DQG
WRVH Z KR DIH Z RINQI WIQG VR HDLD B DQG Z RUN | HZ HUKRXWY WDQ WH
8. ERW ZRWRUH 7KL/ FRP EICDWRQ Rl EDVF ( QI @K ®Z FRQIGHQRH
DQG @ MG | DP L® VXSSRWVUHVXOV LQ D KL KHUMXVFHSMELDN VR VRADODQG

| LODQFIDOH, SGRIVMIVMRQ



SDMV RI DJ IHW 376" DQG GHSUIHWRQ YDWD RXWWMIS WHIU SHHY DV
GRHV DFXW P HQBOKHDOM GIMAMHW 7KLY KDV EHHQ H DFHIEDWAG E\ \WH
GVSWIRSRWRQDWM P SDRARI VWKH DROMRQ DQG GLJ MBOSRYHWV KL KQJ KWAG
E\ &2 9/

) XUMHU DV DQAZP L IDQAMHQAP HQAD LRZ V 1Q ERW SROAFV DQG P HGID WH

QHHG W EXIG UMIHQN DQG WXSSRUAYH FRP P XQUHV  LOFUHDHV
WJ QUIFEDOAD

$ SRVMYH H SHUHQFH 1Q D \ RXW P RYHP HQWFDQ EH WDQV RUP DWYH 1RU
WHVH \ RXQ) SHRS®

7KH H SHUHQFH M\ DQG IXQ JDIQ VRADODQG HP S®\ DELON W J RZ

FRQIGHFH 1Q (@K D VARQ DQG UHMAHOWFRP P XQW DQG EXI@
FRQOHPURQV Z MK QHZ DG UHBIYDQMR®! P RGHY

7KHVH DUH FIXFIDOIRU2 6+ B/ SDMFISDQWV Z KR MOQFH IGHIQ) YIRBIQFH DQG
SHUHPXWRQ IIRP WHU FRXQM Rl EI KDYH EHHQ WREEHG RI WHU

DGRGMHQFH



2 6+ B/DSSURDHK LV EXIO\RQ D R F®1 RI GIDGHUKLS GHYH®&RSP HQW

« (QIDJHP HQW <RXQJ SHRS®! NRIQ 2 6+ WURXJIK UHMGHQADOWSY DG
@FDO\ RXW KXEV ZKHH WH H SHUHQFH EHRQILQ] DQG GHYH®S

|UHQG\KLSV

e *IRZW 7KWRXIK PHQRUKIS DQG WO@EX@IQ) SWRIWP P HY
SDUAFISDQW JDIQ FRQIGHQFH FRP P XQIFDARQ W@ DQG GIDGHUKLS
H SHUHQFH

« /HDGHUKLS 0 DQ UHXLD DV SHHUGDGHY XQQQ) SWRIWDP P HV DOG

P HORUQ) QHZ SDUWAFISDQV HQWXUQJ D VHO VWWBIQQ) FRP P XQW
®IG P RYHP HQW

7KV WHRY Rl FKDQIH QRWRQD VXSSRWV LQGLYIGXDO GHYHBRSP HQWEXW
DOR IRWMY ®Q WP M WP LIE FKDQIH E\ HTXISSIQI \ RXQJ UHIXJ HHV
Z W WH VRR® VR EHFRP H DGYRFDWV SURIHWMRQDY DQG GIDGHWY 1Q WHLU

FRP P XQWHV

26+ GHIYHW D WQJH Rl SWRIWP P HY WDW\VXSSRUV\ RXQJ
UHI XJ HHV IQ RYHURRP 1QJ ViKH EDUIHWY/ Rl GIVS@FHP HOW

« 5SHUGHQADO( [ SHUHQFHV ,QMQUYH FRP P XQW EXIGIQ) WISV Z KHWH
SDUAFISDQW IRWP |UHQGWKLSV DQG WS LQR GIDGHUKLS LRGNV

« <RXW{ +XEV S5HIXOU SHHUGIG DPAYMHV 1Q / RQGRQ DQG %IMRO
SWRYIGIQJ D \SDFH IRURQI RIQI VXSSRUADQG GHYH®RSP HQW

« / HDGHUKLS 7WDIQQI $ QDWRQD® FHUILHG FRXWH WIDWHT XISV\ RXQJ
SHRS®! Z WK WH W@ VR ®DG DGYRFDM DG FROMEXWM VR VRFLHW

« 0 HORUKLS DQG $GYRFDR 2 QH VR RQH VIXSSRUMMDWKHGV \ RXQJ
SHRS® QDYL] DWW FKDIIQJ HV DQG DFFHW HGXFDWRQ DQG HP S®\ P HQW
RSSRUMQUWHY 7KHVH DIH GHOYHUHG 1Q FREERUMRQ Z W RYHU

UHHUIQ) RUDQMIARQY LOFOGIQ) \ RX\WK FOEV GRFDODXWRUMHY DQG
KRXMQJ SIRYIGHWY/



26+ $&7,9,7,(6

%HVE HHQ K 2 6+ GHOYHHG

UMGHOADY  J LLEY RQD IHVGHQWDY
GDGHWY Z HHNHQGV
/ HDGHWY/1Q 7WDIQQ) Z HHNHQGV
YA DROF XE VHWIRQV
| RQGRQ + XE VAMRQV

7KHWH Z DV D VRVEOR SDUFLS DQAVDWHQGDQORHY  Z KIFK UHSUMVHOMG

XQTXH SDUFISDQW DQG WLV W QUIFDQWD JUHZ HDFK \HDU \HH
FKDIWEHBRZ $ VRWOR \RXQ) GDGHY ZIM{ @HG H SHUHQFH
DMAQGLQ) WDIQIQ)  Z WK SWRI IHWMQ] VR ®IDG DPAYMEV 2 6+ Z RUINHG
ZIM  HHUIDO SDUGHURUDQMIARQY DG YROQWMHWY Z WK RI
WHVH YROQMHY KDYIQ) @YHG UHIXJ HH H SHUHQRH WHP VHOHV

3URJWDP P HV RQ UIMGHQADY ZHWH GHMIQHG E\ ®GDGHY DQG WSLFDD
IQYROHG D FRP EIQDWRQ Rl DPWYIMHV IQFOGIQ) FUHDWYH  SK\ MEDO W@y
EXI@IQ]  HGXFDARQDODQG IXQ ([ DP S®NV LOFOXGH RXVBRRU SXUXIW VR
HOFRXWH WDPZRW  GMXWQ  IGHOMWV  WWRXIK  FRAJH
XQGHUAMDQGIQ) SRVMYH IHDMRQWKISY WRXIJK WH P HGIXP Rl ER[ 1QJ

GDOIQ) VR FRRN QHZ IRRGV SRHWI ZUMQJ FDP S IILHV RUGWXP P IQJ
Z RUIWKRSV @ RUINKRSY DOR FRYHUIHG LQRWP DARQ DGYIEH J XIGDQFH DQG
W QSRWQI VR VXSSRUM RXQJ SHRS®I VR @H 1Q WH 8. ([DP SGV R
WHVH DH /8 QGHUMIQGIQ) WH ( GXFDARQ M WP B DQG A RZ \R DFFHW
8 QYHUWB



(9$/8%$7,21 $3352$&+

2 6+ ZRUHG Z W LOGHSHOGHQOWHYDOXDWRQ FROXGROAS ELJ DO B P RUH
VR REMPAYH® UHYLHZ DQG DWHW

« VWH RU DQVDWRQB/ DSSURDFK VR GDVD FRIPURQ

« D\DP SO®I Rl GDW) FRGIFWMG E\ \WWH 2 6+ WDP GXUQJ

« VWMAD VHUHV Rl HYDOXODWRQ VRRY D2 6+ DPYIHY

« FR@IPAD \DP S®I Rl GDDVR P RUH GHHS® H S®UH SRWIQADOP SDFW

DG VR SURGXFH DQ HYDXDUWRQ VRROIW RUZ 6+ VR XVH LQ WKH | X\XXUH

7KV HYDODAWRQ WHHRW DGRSWG D P I HGP HWKRGY DSSWRDFK
LOMI IDWQ) TXDOMDAYH TXDOAYH DQG FUHDWYH GHMI Q WDW FRP ELGHG
ERW SUPDY DQG VHFRQGDY GDW \RXUFHV VR HQUXUIH \WWDW P XOAS®!
SHWSHPWYHY Z HIH UHSUHVHOMG



3UP DY GDW Z DV FR@IFMG E\ WH H VALLDOHYDXDVWRUDQG WH 2 6+ WDP
GXUQ) WH HYDAXDWRQ SHURG WURXJI K WH IR@Z 1 P HKRGV

« )HHGEDANJDMHHG ILRP  \ RXQJ SHRS®! WURXJ K AQMUDPRYH
XU \B IDAQI DI IHHP HQARQ WIMMP HQWE\ P DN P DNQJ RQ @U H
VKHHW Rl SDSHU DQG UH GIPAYH Z RUNVKHHW FRP SGMAG DAMH HQG R
DRIV

e 6HP LVMKPXUHG LQMHZ V DQG FUHDWYH P RGHAQ) H HUFMVHV Z WK
SDUAFLSDOW DQG \ RXQ) BIDGHY GHVL QHG VR HOFRXUDI H WRU WA
DQG GHHSHUWH GIPURQ

« ,QRWP DOSHHUGIG [OMWHZ V FRQGXPWG E\ \ RXQJ) GIDGHWY/ Z W
SDUAFLSDQW GXUQJ DRAYIHV

. YDVHIDH DQG HQGSRIQMXUH VZ W GIDGHY 1Q WDIQLQ]
« 6XUH\VFRP SGBMGE\  UHHUDORW DQVDARQVDQG  YROQMHWY/

7KH HYDXDWRQ DOR GUHZ XSRQ VHFRQGDY GDW FR@IAMG E\ 2 6+ Wil
EHVY HHQ DQG Z KIFK IOFXGHG  SDUAHSDQW\ RXQJ GIDGHU DQG
UH HUHUVXUH V' 1IOMHZ WDQWFUSW Z W\ RXQJ SHRS®I DG |HHGEDAN
IRP 2 6+ WP

' DD ZDV DODOVHG XMQJ DQ LQGXPWYH FRGIQ) DSSWRDFK P DSSIQJ
IQGLYIGXDO H SHUHQFHV DQG  FRP P HQW DIDIOW WH  RW DQVDARQDO
RXWRP HV GHILOHG 1Q WH 7KHRU RI &KDQIH <RXQ) SHRS®! DV FR
HYDODVWRY UHYLHZ HG D \VDP S®! RI DQDOVHG GDW  FKD@IQJ LQJ HYDOXDVRU
LOMSUHVIDARQ DQG ELDV DQG P DNIQJ FKDQJ HV DV D UHVX@V

&2 352' 8&7,21

<RXQ) SHRS®! Z HH DPAYHO LOYROHG DV FR HYDODRY WIURXI KRX\WMKH
HYDODWRQ SUIRFHW 7KLV LOFOGHG SUP DU® \RXQ] ®DGHY DBRQIMGH
\RP H SDMFASDQW 7KHULQYROHP HOAFRP SUMVHG

. $Q IQMDPIYH ZRUNWKRS Z W \RXQ] SHRS®I VR IQRWP WH
HYDODARQ 1P HZRWN  IOFOGIQ)  IGHQAN IQ) DUIHDV Rl IP SDFWDQG
\KDSIQJ GDV FRGIPARQ \RRY

« 7ZR RQH VHWWRQVZIW \RXQJ SHRS® VR FRAERWWHO DQDOW
\HOIPWG GDID \HH DERYH

« $Q RQIH HSRWAZ UMQJ VHWIRQ 1Q Z KIEK \ RXQ) SHRS®! FROQMEX\WMG
VR 1P 1Q) WH LOARGXPURQ DQG IHFRP P HQGDARQY



(7+,8%/ $1' 7+(25(7,&$/ )5%0 (: 25.

7KH HYDODWRQ ZDV IQRWPHG E\ WH SUQASGN Rl WH ( TXWDEG®H
( YDXDARQ ) WDP HZ RIN  IHFRIQMQJ  WWDWHYDOXDARQ SIRFHWHY VKRX@
DGYDQFH HTXIW DQG FKD@HQJ H AKPMUDOLOHT XIMHY UDWHUWDQ UHIQI RUFH
WHP

$ WDXP D lQRWP HG DSSURDFK XQGHSLOQHG DOHQI DI HP HOWZ MK \ RXQJ
SHRS®! 7KLY UHFRI QMHG WDWP DQ. SDUAFLSDQW KDG H SHUHQFHG WDXP D
DG HQWXUHG WDWGDD FRIFWRQ P HWRGY SURUMMHG VDIHW  FKRIEH
DIHQA DQG HP RURQDOZ HEEHIQ)  5DJ KDG + DGGDG DRWG DV DQ DGYMWRU
DQG FUMFDOIUHQG VR WKLY HYDODWRQ 5DIKDG KDV H WIQUYH H SHUHQRH
ZRINQ] DV D PXVFDQ DQG ZRUMKRS ®GDGHU RQ SWRIWP P HV Z W
GMVS@FHG \RXQl SHRS®! DQG KDV @HG H SHUHQFH R GVS@FHP HQW
KHWHD KDYIQJ ®IIW6\ UD 1O

5($6216 )25 -2,1,1* 26+

<RXQJ SHRS®I WKDUHG P DQ. LHDVRQVIRUNRIQQJ 2 6+ 0 RWFRP P RQD R
KDYH IXQ WD |HHOAMHW IUHHB DQG VSHQG WP H ZIWK RWHWY 6RP H
\KDUHG WWDWWH. NRIQHG VR P DNH QHZ 1UHQGY P HHWSHRS®! [LRP P LOU
EDFNJ IRXQGV DQG FRQQHAWZ MK RWHWY WHU DIH DQG RWHY UHSRUMG
MIQQ) VR [P SIRYH WHU ( Q@K ®DW X®V DERXWAH 1Q WH 8. DG
XQGHUMIQG P RUH DERXW/AIMIK FXOXUH DQG RWHU FXAOXUHV 6RP H \ RXQJ
SHRS®! \LJ QHG XS DIWUKHDUQJ DERXW2 6+ WURXJ K [UHQGY RUME@QI V
RWHWY DWQGHG |IRTRZ 1QJ UHIHUDY |URP  VRFIDOZ RUNHLY | RWMUFDUHY RU
RWHURW DQVIARQY DQG VRP H GHVFUEHG UHVMLDIQ) P XGAS®! WP HV DIVAU
WWH | LIAMMS



7TKURXIK WH SUIRFHW Rl GHYH&SLQYJ WH HYDXDWRQ WP HZRW ZH
IGHOAMIHG D VHWWRI RXWRP HV WADWWH HYDADWRQ Z RX@G VHHN W
HYLGHQFH DV SRWQADOUHVXOV RI SDWWHSDARQ IO 2 6+

7KLV SIRFHW GIG VR WH IGHOAIIFDARQ Rl ILYH LOMQGHG DUHDV R
FKDQJ H IRU\ RXQJ SHRS®!

e ,P SIRYHG HP RWRQDOKHDMAK

« $QLOFIHDVHG VHOWH RI DI HQR

s ,P SIRYHG P RWYDWRQ DQG J UHHDWAUDVSILDWRQ EH\ RQG WH
SIRIWLPPH

e 7KH GHYH&RSP HOARI @H W@ NQRZ GiGJ H DQG XQGHUMIQGLQY

$ VWRQJ HUVHQWH RI EHRQILQJ DQG FRP P XQW

2 YHUWH GRQIHUWILP  WHVH RXWRP HV DH LOMQGHG VR FRQMEXWM
WR ZIGHULP SDFW EH\ RQG 2 6+ LQFOGIQ) WXWIICHG [P SIRYHP HOW
10 Z HEEHQ) LQFIHDVHG RSSRUMQWHY DQG VIXFFHW LQ HGXFDWRQ DQG
HP SR PHONV DG D WWRQIHU VHOWH Rl \RFIDO \RIGDUW DQG
FROPWH UASROVEION DPRQ 2 6+ \RXQ) SHRSG®I ZIMIQ WHU
FRP P XQWHV

$V SDWWRI WH DQDOMY SIRFHW Z H WHYIHZ HG WH GDVD FRADERUWDWYHO
ZIW D JIRXS Rl \RXQJ FR HYDODWRWY 7KWRXIK WHH GMXWRQY D
QXP EHURI FGDUSDWALDY EHIDQ VR HP HUH <RXQJ SHRS®! FROWMMQAD
KDIHG H SHUHQFHV DQG WHGPARQY WDW JWRXSHG DIRXQG WHP HV

HOMQ) VR HP RWRQDOKHDOK. EHRQIIQ) DIHQR  WNQ@ FDSDELOAHV DQG
P RWDARQ SWRI UHMMRQ

,Q UHVSROWH WH \RXQ FR HYDXDWRY/ VXJJHWWG WDWRUW DQMQ] WH
HYLGHQFH XQGHUWHWH 1 LYH WHP DWE DUHDV | RUVWKLY UHSRUWAE HWAU UH GIFWAG
KRZ WH XQGHUMRRG DQG PDGH WOMH R WHU DQG WHWU SHHUB

H SHUHQFHV 7KH DQDOMY SUHVHQOMG EHBRZ WHHRWH IRBZV WLV
VAKPAUH



285 48%/,7%7,9( ' $7%
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7K GIDIWDP  LOVADMY WH THTXHQR ZIMK ZKIFK H SHUHQRHV DQG
UH GPWRQV 1Q WH GDD IHDWG VR HDFK Rl WWHWH WHP DAE DUHDV :  KLGH
WL DSSUIRDFK GRHV QRWUHSUHVHQWD SUHAMH P HDVXWUH RI P SDFWDV LW
UHDWV VR [LHTXHQR Rl FRP P HOW QRWXQLTXH SDWAFLSDQW  IMSURYIGHV D
XVHIXOLQGIFDMRQ Rl ZKHIH \RXQ) SHRS®! P RWFRQUMMQD GHVFUEHG
SRVIMYH FKDQJ HV DAWRADMG Z W 2 6+ ,Q SDIAEX@U HP RWRQDOKHDIK
EHRQILQ) DQG W@ DQG FDSDEIQAHY HP HU HG VWRQI ® DFLRW WKH GD/D

7KH DQDOMY DOR KL K@ KW DUIHDV Z KHUH WHUH P D' EH RSSRUMQMEHV [RU
IXUMHU GHYHBRSP HQN SDUAEXOWD [Q WHDMRQ VR P RWDARQ DQG
SWRIUIHWRQ DQG\ RXQ) SHRS®B/VHQOH RI DJ HQR



$1%$/<6,6

R SDWASDON DIUHHG WDW WH
HQW®\ HG WH DPAMWAV DQG KDG D JRRG
WP H Z W Rl UH HUWHY o)
DJUHP HOV DIUHHQ) WDN WHU \ RXQJ
SHORQ\RXQI SHRS®! KDG IXQ DN2 6+
DQOG R YROQMHY REVHYQ) P RW
SDWAFSDQN KDYIQT 1XQ D2 6+ VHWIRQY

Rl SDWAFSDQN ' THW D] HG DG
FRP IRWEE®I DA2 6+ DQG Rl GDGHY
IHW DB DQG WHD[ HG WH /17
FRXUH Rl GDGHY IHWVJI RRG DERXW
WHP \HOHV Z KIGI BDGQ) RWHY

Rl YROQMHY REVHYHG P RWM RXQJ
SHRS®I KDYIQ) D SRUMYH DMIXGH \R 2 6+
DAY  DOG R UHHHY DJUHG

DJ UHP HON WDMMHU\ RXQJ
SHURQ\RXQ) SHRS®I KDG D SRVWYH
DMYNGH \RZ DUGV2 6+ DR

([SHULHQFLQJ +DSSLQHVV

0 DQ \RXQ SHRS®!I GHVRUEHG HQW\ QU
WH DPAYIAAY WPV \XFK DV
AMPAWQJB RU APDIQB  $PAMAV
PHOARQHG DV SDWMEXQU KUKDQKW
IQFOGHG DUKHY P XMEDOFKDLY Z
ERQUH ER[IQ) KUK WRSHV \ZIPPIQ)
WP SREH EDWHEDD NW P DNQJ  \SD
DRAYWHY DQG IDWKIRQ VKRZ V 6RP H \KDUHG
D \SHALE GHVRUSWRQ RI D SDWEXOLD
HQR\ DE®! DPAYW RUDVSHPAWRI \WH HYHQW
IRU HDPS® WH IRRG ZKI®I RWHY
GHVRUEHG HYHIWIQ) RU MW
JHHD® HQRIQ) WH DRRWSKHH RU

J HCHUIDOMEHBDQG ACHUJ\ B

Q YHYWIQI LVIRRG HYHY DRAW LVIXQ
EXVWKH P RWY @\H MIV\WH DURZ  \WDVB/
WH EHVARGH K DUFKHY 7 KDVB/WH EHVV
RCQH EXWHYHYWIQJ IVIXQD 3 DUAFLSDQW

<RXQ] SHRS®! J HHD® Z I ® HQJ DI HG
1Q DAYV DQG Z HH NHHQ VR VENH SDIW
ZIW  \RXQJ

C<RXQJ SHRS®! SDWASDMG DQG P DGH
WIS YHY FD® DQG RU DQVHG D

<RXQJ / HDGHU
0DQ \RXQ] SHRS®!I GHVAUEHG |HHIY
KDSS\ GXUQ) DQG DWU 2 6+

DPRYMEY 6RP H UHHUWHY UHSRUMG \WDW
\RXQJ) SHRS®I UHWMUWHG KDSS\ DQG 1O
\RP H FDHV GG CRWZ DQMR GDYH WH 2 6+
DRV + DSSICHW Z DV RIWQ GAVAUEHG
10 UHDWRQ VR \SHQGIQ) WP H Z W RWHLY
DOG KDYIQ) SRVWH P RP HQNV ZIW Q2
IUHQGV

CB \RKDSS\ , FDP HR KHH , O\H
HYHWWIQ) D 3 DUAFLSDQW

G Z RX@ DGYIWH IWWH FKIGUHQ &RYH IW3
Z DUBANWXUH EXVRCHH \KH FDP H EDANWKH
ZDVYHY KDSS\ D 5HHUHU

C HONHUHB/QR QHI DWH FRP P HQNV KH
HQR VIWWDWE/Z K\ KHJRHVEDAN , WIGN
WH Z KR®I DUDQ HP HQAVJ RRG W) LYHV
WH\ RXQ) SHYRQ WH FKDQFH VR WA
GLLIHHOARSSRUMQWAY 2 YHIDQIMVB/D
SRVWYH H SHUIHQFHD  5HIHUHU

6RPH \RXQJ SHRS®GI \WWKDUHG WH 2 6+
DANWHY  UHIHYHG  ERUHGRP GXUQY)
VFKRROFR@IH KROED V $

GHVHUEHG GRNQ IRZDG WR WH WIS

LOMDG Rl Wi LQJ DAKRP H
PH 6R, GGQW

POt ORKF H ELE Vs P\

WP HDAKRP HD  3DUWMHASDQV

2H \RXQ) ODGHU GHVRUEHG \RXQ

SHRS®! H SHUHOAQ) D VHOH R IUHHGRP

DQG RWHY WDA2 6+ IHOVP XFK GlLIHIHQWV
ILRP \AKRRCRUFR@U H

CLUDMG \VHQHRI IUHHGRP  \ RXQJ
SHRS®! GIGQ WHHODNH WH. Z HH 1
VAKRROD <RXQJ / HDGHU

JHHOLQJ &DOP

0DQ SDWASDQN GHVRIEHG [HHIY
D HG DQG FRP IRWEEGI GXUQ) 2 6+
DRAYWHY Z W \RP H IHHIQ) FDB HU 6RP H
WKDHG WH  ZHH FRPIRUEEG! 1Q WH

HOW 2 6+ FLH-DMBKIRU\RPH\MN
Zv

1Q &%HG
smm IRUR\MI—U/IM\ZD\/EI—I.Q]
ZINQ WH JWRXS DWRRWSKHH DG

G QP IF

Q YHY RQH Z DV UHD{ HG DQG KDG D UHD®
JRRG BIYHIRI KXP RXUZ IW, HDFK RWHUD
<RXQJ / HDGHU

BRP H \RXQ) SHRS®! UHSRUMG WD 2 6+
KHSHG W ViNH WHP ZD. IlRP RU
SIRYIGQ) D WP SRUDY IURP
RWHU HVWH Z HH IDAQ) 1Q WHU
QHV DQG EHQJ D GMADPARQ R SUREGP V
IRUH DP SO

5HOD[HG DQG

C @\HW JR WHH DQG GDYH WH Z RUG
EHKIQG P H DQG MVWNEH WHUH Z IW( J DP HV

DQG Z W HYHY WIQ) DQG P XME D
3 DWARSDQW



R SDWASDQN DIUHG WDW WH
PDGH Q7 IUHQGV DQG FRQHAMRQY Z W

Rl SDWASDQN DI HHQ) WDWKH [HOV
\HHQ DG KHDG Rl UH HUHY
VARQI® DJUHP HQNV DIUHHG WDW WHU
\RXQJ SHURQ\RXQ) SHRS®! P DGH | UHQGV
DA2 6+ DOG R YROQMHY REVHYHG
P RWSDWESDON UASHPAQ) HDRK RWHU
DQG RWHURXGOMUHV DA2 6+ R\ RXQJ
GDGHY DJUHHG VARQ)  DJ UHHP HOW
WOMKH |HOVDIMQHG R E\ RWHU SHRSGI
DNWH /17 FRXUH DQG R \RXQJ
GDGHY DJUHG VARQ) DI UHHP HOW
WOVWH  ZIONHS 1Q VRXFK ZIW RWHU
GDGHYEHIDX\H Rl WHT 17 FRXUH

JHHOLQJ /HVV ,VRODWHG RU /RQHO\

JRGHIHW ZDV GHVAUEHG DV EHQ)
\RP HMIQ) WDW SDWASDQN DQG \ RXQJ
GDGHY H SHIHQAHG DQG WDA2 6+ KHGHG
WHP R RYHFRPH 2 QH SDWASDON
GHMAUEHG WHU P RAYDVWRQ IRU RIQQ) DV
Z DoAY \R FRQQHPWZ W SHRSGI DOG QRW
ZDOMY R IHHODBRCH $ QRWHUSDWASDOW
GHVRUEHG QRAWINQ) VHHQ) RWHY RQ WHU
RZQ DQG QRWAQ) RWHY/ WILQJ R IOFOGH
WHP DOG EUQ) WHP QR WH J LRXS

C GRQBMINH\VRP HERG R W DBXCHRU

EH ®QHO WDB/ QRAQEH IQQW7KH JRRG
WIQJ V\RP H SHRSGIW VR EUQ) \WHP

IQUIGHD 3DYAASDOW

&ERQQHFWLQJ ZLWK 2WKHUV

0 DQ SDWAHSDON UHSRUWMG P DNQI QZ
IUHQGV P HMQJ QZ SHRS®! DQG 1HHIY)

ZIW RMHY 6RPH GHMAUEHG
PHMQ) SHRS®! IURP  GLI HIHQNVFRXQAIHY
DQG FXGMUHNV DQG GDWQ) IRP RWHWY/
6HYHIDO | HOVWDWKDYIQ) VKDUHG DR
QREE® \SRW ZDV D JRRG IRXWM R
LOMI DM DOG FRQOHPAZ W RWHY $ 1HZ
UIHUHY DOG GDGHY DOR GHVAUEHG
\RXQ) SHRS®I PDNQJ IUHQGY DG
HQWR\ 1Q) EHQJ Z IW RWHLY

GV D | DOAVAE RSSRUMQW | RUWH \ RXQJ
SHRS®!, Z RINZ W Z KR RWHZ VH GRQW
JHWP DQ RSSRUXQWHV\R GDYH/ RQGRQ

DQG P DN\HQHZ [UHQGVIURP P LOU
EDANI UIRXQGVD  5HIHUHU

G GDUHG WDAKHUH VAR P XK \WR 6D
IURP HYHYERG HOHD <RXQ /HDGHU

BRPH \RXQ) SHRSGI \KDHG KRZ WH
KDYH W\ HG 1Q FROEPWZ I SHRS®! WH\
PHWDQG UHSRUMG P HHWQJ XS EH RQG
26+ LH \RADDIQ) RU WWRXIK

YROQMHUQ] $ 1HZ GHVRUEHG |UHQGWKISV
EHRP 1Q) FR\H



C YHP DGH VRQ?2 6+ ZKR DH
RZ NH MWW/ P H DQG KHS P H 1Q
VRP HWRXI K MMDUWRQVD <RXQJ / HDGHU

$ 6HQVH Rl %HORQJLQJ

0DQ SDWASDQN GHVRUEHG [HHIY
IGFOGHG DAFHSWG DQG DE® VR EH
WHP VHOHV 7KLY IQFOGHG IRU H DP SO
IHHIQ) DE® VR \SFDN\KDWH SDWASDM
IUHD DQG IHHOSDWRI WH JURXS 6RP H
UH HUHG VR WH DR RVSKHUH DV 1 UHQGO DQG
ZHBRPIQ) DG GHWUEHG GDGHY
SDWEXOW® DV FROAMEXWD) \R WY $ 1HZ
\RXQJ) SHRS®!I \XJJHVMG WDN EHQJ
ZHBRP HG ZDV IQGFDMG WWRXIK KRZ
QHZ FRP HY/ Z HIH WHDMG

C IHOZ HBRP HGD 3 DUMHSDQW

G, IHOVINH , FRX@ EHP\\HID <RXQJ
/ HDGHU

%HLQJ 3DUW RI D )DPLO\ RU ¢

0 DQ SDWAASDON H SUHMHG WDAR 6+ LV
@H A ELJ IDPIOBRUD KRPH IQFOGIQ
\RP H \KDUQJ WDWR XUBHRQG +RP HBLY
DQ DFXWDM GHRUSWRQ  IRU  WH
RUDQMIARQ 6RPH GHMAUEHG D

VHOH R FRPPXQW ZIW SHRS®! IWRP
GUIHHON EDANJIRXQGY ZKHH WH.  [HOV
FRP |RURE®I DQG |DP lDJZ W HDFK. RWHU
6RP H HP SKDVVHG | UHQGWKISV DQG D VHOH
R EHBRQIQ KHSHG WHP R IHHO WL/
VHOH R FRPPXQW ZKHHDV RWHU
HP SKDVMHG WH FDUH DQG NQGQHW \KRZ Q
DQG WH DRARI @11Q) DQG Z RINQJ) VRI HWHU
WRXIK 26+  DPAMMEV WK DV
UHMGHOWDY

) HHIXY 6XSSRWMG% 2WHY/

C7KH YIEH KHUH IV UHD@ QEFEH |, 1HHOINH
WLV LVP\ \/HF/RH IK_|FL2JF’ D <RXQJ

G 11QG 2 6+ DVDIDP I® DQG WDB/ZK\ |
e GR IMD 3DUAFDL88QN

6RP H SDUAFISDQW GHVRUEHG SHRS®I K
\RXQ) ODGHY 26+ WDl RWHU
SDVAFISDOWV K DV EHQJ VXSSRUAYH DQG
DYD@ME®! VR \BO! VR ZKHQ QHHGHG 7KLY
IOFOGHG GHWFUSWRQY = Rl SHRSO®
FKHANQI 1Q RIIHUQ) KHS SWRYIGIQ

IORWP DARQ EHQJ  SDWHOW DOG
SIRYIGIQ) =~ HQFRXWIHP HONV ~ 6RP H
SDWAFISDQW VKDIHG WH\  |HOVAEHTHYHG
IOBRUVXSSRUMG Z KHQ WH\ Z HUH | HHOQJ

WG (TXD® WPH \RXQ ®DGHY
KUKQKWMG WH HIHPWH  WXSSRUV
UHFHLYHG | (RP Z HEEH.Q) Z HODUH AR |



GVB/MVADNH \ RX J RABAIQ\ RX MWV $ WDOD QXPEHU Rl \RXQ) SHRS®
Em@ \R/PHRE DMHSDQW,\DN, IRUVKI—[HL(JBD:\ARQ\/ VKJURX.JK mym
= QIRXD 3 ICFOGQ) WWRXJK FODQQ)  Z DWKIQ)

GMWKHVDQG WG Q) XS

6RP H \ RXQ \SI—RS(BI |HOVURVSHAMG DQG
QIMMHG W E\ RWHY 6RPH GHVRUEHG

GDIQ] DERXWKRZ \R UMVSHPARWHY DQG  SRP H SDUAHASDOV YDOHG EHQ) DINHG
UNVSHPW GILIHHQN FXGMUHY  Z W RwHY ZKDMKH Z DOMG VR GR DOG KDYIQ). WHU
GHVAEUELQ) URVSHPADY VRP HMIQD WDWiH, LGV OMCHG W DG DRAMG RQ - 6HYHLDO
GDONGXUQ) WH FRXUH Rl 26+ 2 QH GMUEHS DSSUHDMY P HHWMIV ZKHH
\RXQ) GDGHU WKDUHG WH KOG WHUH Z DV WP H DQG VSDFH IRUHYHY RCH \R
EDDCAQ) EHQ) IUHQGO ZK® W YSHN 2 H \RxQ  GDGU JDH
\KRZ1QJ UNVSHRWIRU WRWH 1Q GDGHIKIS H DP SO RIEIE)I.QJWXI_MNﬁyIIISPD@%
LRGNV <RXQ) SHRS®I DOR |HOVQRW HHIY WMGFQAWE o \RPLWHG IG-D

WEQN WDAKDSSHOHG
URHG2DVIP SR WHHRUWH 1HHY HPSRZHHG E\ WHU

C7KH URVSHRAY WHIH D <RXQJ / HoeHU  YRIFEHVGDGEQ] VR SIRJ P P HFKDQIH

R SDWASDQN DIUHG WDW WH

RXG \WKDUWH WHU IHHOIV ZIW WH \Ma 0DQ \RXQ SHRS®I \KDHG WH

DQG GDGHY  Z K R SDMHSDON b sSRupcrH RI KDYIQI VRP HRQH VR \SHDN
DI UHQ) WOVWH FRXG P DN FKRIFV \p by EHGQY DEGH VR VIO DERXVAIQ) V\WDW
DERXWZ KDWR GR R GLGHYDIUHG 7y ERWMHUIQI WHP  $ IHZ GHVRUEHG

WRQO DIUHHG WOVWH FRXG rywX\WXDD THHIQ) FRP IRWEE®! RSHQQ)

\KDUH WHU IGHDV DIWKH /17 FRXUH ZIW XS WL E \RP WDWZ DV
DG HQJ HWLQ]

DUHQ WDV WH  ITHW PRWH Qz DQG GUIEXOV EXWWDWN?2 6+ KHSHG
FRQIGHQV ZIW GDAQ) DG R WHP GR WL 6RP H GHMVRUEHG YDOXIQJ WH
®DGHY WARQI® DJUHHQ DIUHQ) DYD@EION R KDYIQ YROQMHY DQG \ RXQJ
WOMKH /17 FRXUH KDV KHSHG WHP VR GDGHY WR WD VR 2 CH \RXQ) SHURQ
JHWEHWMAU DVARP P XQFDAY Z IW RWHU GHVAUEHG GDYIQ) 2 6+ [HHI EHWMUDIWU
SHRS®! Rl YREQMHY REVHYHG P RWv VSHENQJ VR VRP HRCH
[SRMW,VEWLSEQ“ZEM' A SEJRMELSWE“@ LQPWR\;'N 6RP H SDWASDQWV GHVFUEHG EHQ) CE®I\R
SDMASDON EHQI P RMH FRQIGHOWZ W DW IRUKHS DG KDYIQJ SHRS®I UAVSRQG
\VSHONQD Bl HHIHY D UG DQG WXSSRW Z W 11QGQ) VROMRQV RU
WRQJO DIUWHG WON WHU \Rx@ 2D DOMRH 2QH ARKD EDG
SHRSGI SHIRQ IV PRWH FRQIGHQW DW 56y eDAQ) KHS
\SHDNQJ MQFH 2 6+

G GRQWINH VR DWN SHRS®! IRUKHS EXW
EHET DBDCHUIQ?2 6+ KHSHGP HWR L,

6RPH \RXQ) SHRS®I GHVAUEHG KDy — CHGKHS |, FOQDWIRUMDQG SHRSG

FKRIFHV DERXWZ KKWHUDQG KRZ VR VINH ~ CROVKHMVIOM VR KHS P HD - <RXQJ

SDWIQ DAWMWAY $ IHZ \KDUHG EHQ / HDGHU

RITHUHG DOMCDWYH DPAVWHY RURSWRQV R

GR DQG (RWEHQJ IRUAHG R SDWASDM

2 QH UHSRUMG WH EHQHIWRI KDYIQ) WP H

GAUQ HHQQ PHMQIV W \KDWH

WRXJKW DQG IGHDV $ \RXQ OGDGHU 0DQ \RXQ SHRS®!I GHVRUEHG DQ

GHVAUEHG REVHIIQ) SDWWASDQN AKRRMQ)  IQFUHDVHG FRQIGHFH  SDWEXOW®  \RADO

ZKHH WH ZDOMG VR EH DQG ZKD WWH  FRQIGHQAH 6RP H UHSRUMG THHIQ) GMW

ZDOMGWRGR W\ P RUH SUHSDUHG VR DSSURDFK
W QZ SHRSG®I P RUH IUHOD

Cl WH GRZDONZHQWRUHWHP = ZIW GWIHDURI
ZHGRQWZ DQANR IRFHWHP VR IHHOONH RXWIGH 2 6+

ERUHG DQG R IHHODHWH, IHFROAR@IG P SIRPHOV  1Q  FRP P X
RURYHUFROAR®IG D <RXQ) / HDGHU  SDWEXOWD ( QI QK OQI XDI HVSHINQ]



SHHUHY DOR GHVAUEHG \RXQJ SHRS®
RSHQQ) XS \RADDIQI P RUH DOG JDIQQY

FRQIGHGAH ) RUMRP H WY FRQILGHQRH WKILW
ZDVRYHUD ®Q) SHUIRGRI WP H LH \ HDWY/

IRU RMHY IWZDV DQ P P HGIDM GIUHRW
UHVXOVRI 2 6+ DRAMMWAY $ IHZ GHMAUEHG
WL FRQIGHGAH DV FDWIQ) IQR ZRW RU
GDO @HEH RQG 2 6+

C, Z RXGQRMWMS RXW, Z DVVADUHG 9oXW
ZIW 2 6+, MMIHHOD Z KR®I FRP SOMW
GUIHHOASHWRQQRZ D <RXQJ / HDGHU

SHUVRQBDW K SHVLOLHQFH

$V D UWXOVRI 2 6+ \RPH \RXQ) SHRSGI
GHMRUEHG FKDQIHV 1Q SHUSHPAYH \WN@

KRZ WH KDQGBI WDWRQY |RU
H DP SGI G-DI) Z W GLLIIEXOV DQG Z KHQ
SOVIJRZWRQ $ IHZ \KDUHG WH GDUOW
SDAHQFH FDP  RSHQP IQGHGHW DG
DFFHSWQ)  GLIHHQRHV 2 WHY  \KDUIG
UHFRIQUQ) WHU RZQ W@ DQG |HHIY
P RUH FDSDEGI DOG EMQ) P R RSHO WR
VINQ) UMWV DOG WIQ) Q7 WIQIV 2 CH
\RXQJ SHYIRQ GHVAUEHG @1Q) DBRH
AWHM XBDQG WDMR@Z 1Q) \WH WIS WH,
IHOWAWRQ) HUDQG P RUH UHDG VR UHLD \R
FR@®U H

2

C; IHH@ DP FDSDE®I R DQ WIQID
3 DWAASDOW

2 QH HHHUHU UHSRUMG D \RXQI SHURQ
VWHPIQ) PRH  IQGHSHGHONV DIwU
DMAQGIQ) DQ2 6+ DRAIW

6RP H \ RXQJ SHRSG! WIIMG |HHIY P RWH
DE®l WR HSOQ DG DGYRFEDM IRU
WHP \HOHV  WHP \VHOHV RU HYHQ  KDYH
GLEXOWHRQYHYDARQV DV D UNXOWRI 2 6+
2 (H\ RXQJ GDGHUGMAUEHG DQ
FRQIGHFH WR FKDBIQIH KRZ SHRSG! VB!
DERXWUH XIHHV DQG DU OGP VHHNHY DOG
WY UHHUHUWKDUHG D IXUWHUH OP SG! R
WLV

G+ H KDVP DGH | UHQGV WDWKH IMD/SHDN V

Z W VRGD = Z KIEK KDVSXWP \ \ RXQJ

SHYRQLQ D SOFH VR EHWMUDGYRFDM |RU
KLP VHO DQG KIVW KWD  5H HUHU

R SDWASDQN DIUHG WDW WHU
( Q@K \SHDNQJ 1P SUIRYHG DV D UMVX@WRI
26+ ZIW Rl GDGHWY DI UHHQ)
VARQI® DIUWHQ) WDWVWH /17 FRXUH
KHSHG 1P SIRYH WHU ( Q@K \SHN@

R YROOMAY REVHYQ) PRW
SDWASDQN GHYHRSIQ) WHU (QQ@K
OQUXDIH W@ DG Rl UHFUWHY

VARQI® DJUHAQ) DI UHHG WDWWHU
\RXQ) SHIRQ\RXQI~ SHRSGI GHYHBRSHG
WHU( QI @K GQI XD H W@



Rl SDWASDQN DJ UHHG WH. GDUQAQHZ
WIQIV DQG Rl GDGHLY DI UHHG WDWKH
GDDAP RUIH DERXWEHQ) D GDGHU R
UHHIHY D) UHHG VARQ) DI UH-P HOW
WOW WHU \RXQ) SHIRQ\RXQ) SHRSGI
GDON\RPHMIQ] QZ DW2 6+ R
YROOMHY REVHYHG P RW SDWASDQN
WIQ] QZ WIQIV DG R YROQMAY
REVHUYHG P RWSDWHSDQN Z RINQI Z HDDV
DWLP

,PSURYHG (QJOLVK /DQJXDJ

BRPH  \RXQ SHRSGI  UHSRUMG
IPSIRYHPHON 1Q (QIQK \SHDNQI DOG

7KV IGFOGTG SUDPNIQ) ( QI OK
WURXIK FROYHUDWRQY GDQQ) QZ ZRWBV
DQG JHQHD® [HHEY P RUH HTXISSHG W
FRP P XQFDM 6RP H @QONHG WL VR \SHQGIQ)
WH ZIW RWMHY DG VINQJ SDW IQ
DRV $ 1HZ GHVAUEHG P SURYHG ( QI @K
DV SDWR D EWRDGHU IGFHDH 1Q VRADO

FRQIGHQH

@\ H SHUHQH IMZ DV Q\H HUP HMQ) QHZ
SHRS®I DVZ HODQG SWPWFH P\ ( QJ@K D

3 DUAFLSDQW

/IHDUQHG RU 7ULHG 6RPHWKL

0 DQ \RXQ) SHRS®! GHVRUEHG GDLQQ] RU
WIQ) QF DPWMAV IRU WH (LW WP H
EHFDXVH Rl 2 6+ ([ DP SGVRI WLV IQFOGHG
GDQQ) FUHDAH DQG SWRWDO W@ IRU
HDPS®l QZ JDPHV ADW \SRW DG
FRRNHY W@ 6RPH GHVAUEHG GDOQY
IRP RWHU GDGHY RWHU SDWASDON RU

\VSHHLLE IQAYIGXDY

C, GDUMR P DQ WIQI VDERX\DW  DQG
P RYHP HQV\R FDB P\ \HDGRZ QZ W
\RIID <RXQJ / HDGHU

6RPH \RXQ) SHRS®I GHMAUEHG
DERXW GYHUW SRZHU SUM®GIH
GLIHHOASHRSGB/ WRUHY DQG SHYSHRARYHYV

fHDPZRUN 6NLOOV

3DWMASDQN DG \RXQ) OGDGHY DI\
GHAVAUEHG WDP Z RUN DV DO IP SRWEQASDWARI
WHU GDQ) DG W@ GHYHRSP HQV
6HYHIDO\ RXQ) GDGHY \KDHG \VXSSRWYJ
HOK RWHU DG SOQQQ)  RIHWHU
HIHAAYHO Z W STH HYHOARUSOQQQ) GD\V
KHSIQ) SHRS®IJHWR NQRZ HDRK RIWHUDQG
KRZ R Z RUNVRJ HWHU

O RYHG \WH WDP Z RUN DP RQJ \WWKH GDGHLY
7KH NHSWKH HQHU\ KLI K WURXJ KRXWDQG
HQFRXUDJ HG HDFK RWHUD

3 DAALSDQW



,PSURYHG /HDGHUVKLS 6NLOOHS PQ\E GROANLGOGYFH&DSDELOL!

0 DQ \RXQ) GDGHY UHSRUMG GHYHBSIQJ
GDGHIKLS WO WURX] K SIDPWFH AGRIQ) W
IRU UDB DQG RQIRIQ) WDOQQ) 6RPH
GHVRUEHG eDQQ ERXQGDUHV
UMVSRQUEION KRZ R GHDOZ W

DQG SDMASDQN DG KRZ \R
FRP P XQFDM Z W SDWASDQN DQG RWHU
GDGHY  6HHDO WDHG JDQQ
FRQIGHQH WHU RZQ ODGHUKIS
DSSWRDAK  SDWAEXOWD ZKHQ SDWAASDQN
QIMCHG DQG DRV Z HQVZ HD 2 WHWY
GDUON WDW GDGHY FDQ KDYH GUIHUHQW
\}(\N(BI\/[II;WDMB[GWLS IV GDUHG WS
E\ MS

G WRXJ KWBDGHY GHHG VR EH ®XG EXW
WHUH DUH DOR TXIFWGDGHY P DGHP H

P RUH FRQ IGHQADW FDQ EH D ®DGHUD
<RXQJ / HDGHU

0 DQ \RXQ SHRS®! GHVAUEHG DSSOLQ
W@ IRP 2 6+ 1O HGXFDWRQ DG ZRWN
}Q&;RQMW 6RP H IHWP RUH DWHWYH DQG

ICFUDHG  FRQIGHAH 10
SUMQBIRQY  SXEF \SHDNQI  DQG
FRP P X 6RPH GHVFUEHG XMQ)
26+ JDPHV IRU HDP SO RWIHU
GDGHIKLS FROM W EH RQG 2 6+  6HYHIDO
UHSRUMG GDGHIKIS  RU
YROX W WHU&9V DQG GNQ) WL
W MEV RU RWHU RSSRUXQUWAV ™ $~ WP DD
QPEHU GHVAUEHG WHU GDGHIKIS
HSHIHQRH ZIW 2 6+ FROMEXWD) R
JHMQ) DNRE

C DEGHG2 6+ R P\ &9 DVZHODQG,
JRWDNRE ZIW W <RXQJ / HDGHU

R SDWAELSDQW DJ UHHG WDWMH. Z HUH
IQ/SLU-G E\ \RPHERG RU\RP HMIQ] DN
DQG R SDUASDQN DJ UHHG WH

,QIOXHQFLQJ DQG QVSLZLMQM FRPHEDAN R DQ 2 6+ DPRW

6RP H\ RXQ) GDGHY |HOWMH Z HUH DE®I R
IQOHIH RU HOARXWDIH RWHY WURXIK
GDGHIKLS K ERW Z WIQ 2 6+ DQG IQZ IGHU
FROM W IRU H DP S® FR@®UH DQG ZRW
([CP SOV R WLV IQFOGHG \ RXQ)” GDGHY
LIl-DNXUQJ\RXQJ SFRS®I DQG \KDUQ) WHU
HSHUHFHV 6RPH  GHVRUEHG
Z[IMQJ W KHS SDWASDQN [HHO
FRP |IRMWEZEGI DQG IQFOGHG DQG JLYH WHP
WH VDPH \RWR KHS WH  UHFHYHG
WHP VHOHV DV SDMASDONV 6RP H \ RXQJ
GDGHY HJRXUIHG DG IQBIHG
SDWAASDQN R
GDGHIKLS YROQMHUQ) LRGN Z WIQ2 6+

G GDUVBR | HHOARQ LGHQAIQ BDGIQ) DG
VR UHDWXUH <3 WDAMGRHV J HAEHMAUD

<RXQJ / HDGHU

DOQOWLQJ WR +HOS 2WKHUV

0DQ \RXQ) OGDGHY DQG SDWASDQNV
UHSRUMG Z DOMY VR KHS RWHY/ 6HYHIDO
\RXQ) ®DGHY \KDUHG WH  KDG EHFRP H
GDGHY 1Q RWGHU VR VIXSSRWSDWASDQWV
SDWEXOLD WRVH Z KR KDG DUYHG
O WH 8. $ IHZ GHWUEHG KHSIQ)
UHXI HHV RAWMGH 2 6+ Z IW SUDPWDOMWN V
DGYIFH DQG JXIGDQAH DQG  HQRRXUDI 1Q)
SHRS®I\R RIQ2 6+

C, Z DQUD KHS WRVH Z KR FDQRAKHS
WHP VHOHVD <RXQJ / HDGHU

R GDGHY DJUHG VIARQJ ®
DIVHG WDNWH /17 FRXUH KDV JLYHQ
WHP IGHDV DERXWZ KDAWKH Z DQMVR GR 1Q
WH XU R UHHUAY DIUH
VARQ] DIUHP HOV WDW WHU \RXQJ
SHIRQ\RXQJ SHRS®I ZDV IQSIHG E\
\RP HRQH RUVRP HMIQJ DA2 6+ DQG
R WHHIHY DIUWHG VARQJ
DWHPHON WDV WHU  \RXQ
SHYRQ\RXQJ SHRS®! GDOVP RUH DERXW
RWHUFXOMUHV @1Q) IQWH 8. EHFDX\VH Rl
2 6+ R YROQMHY REVHYHG P RW
\RXQ) SHRS®! VHMQ) JRDY DQG \BU HW
IRU WHP \HOHV  DQG R YROQMHY
REVHYHG P RW SDWFASDOV WIIQ)  WHU
EHVALQ DRV

ORWLYDWLRQ WR $WWHQG

0 DQ \RXQ SHRS®! UHSRUMG EHQJ NHHQ
VR DMAQG UMD RU GR PRH 26+
DPWMWHY 6RP H Z DQMG VR DMAQG P RWH
WISV RUWR FRQMXH IQYROHP HQMQ \RP H
ZD 2WHY ZHH WHOPEQN IRU WH
DPWYWAHY DQG H SHUHQRHV VR HQG  Z DQAQ)
VR DMAQG DIDQ DQG WB FRQCHAWG R
2 6+

G FRXQAP\ GD\V : HGR DZKR®I FRXQAY
GRZQWWHWS D <RXQJ 3HURQ



JHHOLQJ ,QVSLUHG

6RPH SDWASDQN GHVRUEHG |HHIY
IQSIHG DG P RAYDMG SDWHXD © E\
\RXQJ) GDGHY 2 6+ Wl DOG YROQMHY
BRPH UHSRUMG EHQJ IQOHFHG E\
SRVMYH URGI P RGHY DQG Z DOMY) \R |IRGRZ
RWHUH DP S®V IRUH DP S® WH Z D \\WDW

\RXQ) GDGHY KDQGBIG WDARQY DQG
\ROFG SIREGP V

C7KH RGHUSHRS®I DIH DPAMQ) @\H, P
WH BH\ RXQJ HUELRWHU WDFKIQJ \ RX R
GR\RP HMIQJ JRRGD

3DUAALSDOW

,QFUHDVHG 6HQVH RI 3XUS

$ WP DOQXP EHURI \RXQ) SHRS®! \KDUHG
KRZ 26+ KHSHG WHP UHFRQUHPWWR D
\HQH Rl SXSSRVH RUKHSHG WP [HHOD
FODUHU VHQH R SXSRWH  IRU H DP S®I
UHDWMG VR FRP P XQW ZRW RU DPRYMNV
ZRW

CGB5RP HWIQ) GLIHHQADPRYDMG LQP H\WDW
IHAIQ@H Z W P\ SXISRH IQ@H D

<RXQJ / HDGHU

JHHOLQJ ORUH +RSHIXO 2SV

BRPH \RXQ) SHRS®! \KDUHG FKDQIHV 1Q
KRZ WH  IHOV DERXW WHU XUV
GHVAUEIQ] IHHIQIV R KRSH DQG ARW
JIMQ) XSB 7KLV ZDV RIWQ SURP SWG E\
VHHQ) UMOHQRH IRP RIMHY ZKR KDG
HSHUIHQFHG WP IOU MWDARQY 2 CH
UHHUHU GAMAUEHG D \RXQJ SHURQ DV
D EHWMU DMIXGH DQG EHQJ P RWH
RSHO 6RP H\ RXQ) SHRS®I GHVFUEHG 2 6+
DVKHSIQ) WHP  SUHSDUH | RUWH [ X\VXUH

@ DQ GDGHY DAXD® J DYH P H\WDW
KRSH ' RCBAJ LYH XS RQ\ RXWHDD
3 DUARLSDQW

 QWHUHVW LQ 9ROXQWHHU /H

0 DQ \RXQ SHRS®I LHSRUMG

EHRP IQ D GDGHU YROQMHUQ) RUMENQJ
RQ P RUH UN\SRQUEION ZIWMIQ 2 6+ DG
EHRQG 7KH P OQ P RWDAY IDRRY IRU
WLV DSSHDUHG VR EH Z DQAMY) \R KHS RWHU
SHRSG ZDOMY W FRQMEXWM DQG
Z DAY VR J LYH \RP HWIQ) EDFN

G YH CHYHUHYHUWRXI KN\CERXVEHQI D
\RXW ZRIWNHUIQP\ @H= 2 6+ \RWEO®

AKDQIHG P\ PIQGD
<RXQJ / HDGHU



, QFUHDVHG .QRZOHGJH RI S3URJUHVVLRQ
SRXWHV 2SSRUWXQLWLHYV

6RPH \RXQ) SHRSGI WIIMG [1QEQ] RXW
PRUH DERXW LRXWV 1OR RU WURXIK

IRU H DP S®I X DG
RWHURSSRWYQWAHY WDAP D EH DYDIOE®!
IRUH P S® RREVIDIWY/

C, ®DUHG DERXP \ HGXFDARQ @\H \WH
W KWSDW Z KDWEP \XSSRVHG R GR VR JR
VR XQYHIW RUZ RUND
<RXQJ / HDGHU

,QFUHDVHG .QRZOHGJH RI /LIH LQ WKH 8.

6RPH \RXQ SHRSGI IQFUDHG WHU
NQRZ BIGJH DERXWQ@H 1Q WH 8. WURXIK
26+ ZW HDPSGV R WL IQFOGQ
FXOMH WDGMRQY IRRG WHDIIRQ WGV
DQG WH HGXFDWRQ MMMP  6RP H

P RUH DERXWIMHUWI KW DQG DA OP WM
DQG H SOICHG WDAMMH 7 HUIH DE® VR DN
TXHWRQV Rl \ RXQ) GDGHY DG 2 6+ M|
L WH ZHH XQXWH 2 H \RXQ) GDGHU
GHMAUEHG \KDUQJ NQRZ BIGIH DERXW\WH
HGXFDARQV WP Z I RWHLY

C HWWOHG DERXDA OP WY QHVWG!
WMl | @\H WDADQG , |RXQG MIHD® UHDD
LOMUAVAQ) D

3 DAASDOW

3ULGH LQ 2ZQ &XOWXUH DQG 8QGHUVWDQGLQJ
2WKHU &XOWXUHV

6RP H \RXQ SHRS®!I GHVRUEHG

DERXAW  RWHU FXOMUHV |(RP
SDUWFSDQNV \ RXQI ®DGHY Z W GlLIHHQW
PXOMWDO EDANJURXQGY VR WHP 7KLY
IOFOGHG GDWIQ) DERXW OQXDIH
IU!FgoJééGLRQ OQXH PXME GDQFH DG

G, IHOVINH, GDUDMR P XFK  SDVWEXOLD
IRP FRQMUIDARQVZ W \WH RWHUGDGHLY
ZKR ZHHDQIURP \XFK GLYHWH
EDANJ LRXQGVD
<RXQJ / FDGHU

'RUNLQJ 7RZDUGYV *RDOV

BRP H \RXQ) SHRS®! UHSRUMG WD V2 6+
KHSHG RUIQSILHG WHP VR Z RUN \RZ DGV
JRDY DG IOMOARQ/ SDWEXODO [Q
UHDARQ R SXEQE VSHINQ) DQG XMQJ WHU
YRIFH P RWH IGHFH  FRQHIDARQ
SDAHQAH HP SDM\ 'DQG EHQJ P RUH VRADD

G Z DR SUDPWAH SXEQF VSHONQJ P RWH

DQG ®DYP RWHJDP HVD
3DUAASDQN



0 DUDPD vV 6KH FDPH VR WH 8. \HDW/ DR WR EH UIHXQWG Z IWK KHU
| DWHU

,QUD® \KH Z DV I1QGIQ) ( QI @K KDUE VR Z DV WK J @Y \VRAD® DQG Z WK KHU
FRQILGHQFH 6KH Z DV DOR 11QGIQI KHU@W H VHFRQGDW VFKRRO DQG / RQGRQ DV D
ZKR®I RYHZ KH® LQJ

$ GIDGHUIWRP WH UHIXJI HH \ RXW FXE \KH Z DV DMWIQGLIQ] VR@ KHUDERXW2 6+
WRI1Q2 PREHU VKH DIMAQGHG KHUI LWAMURMGHQADO

C ZDV YHU QHWRXV EXWHYHYRQH ZDV \R ZHBRPIQ) 7KH GDGHY
KHSHG P H VR P HHWRWHUSHRS®! E\ DFWQJ DV WDQUDVRLY DQG H SOIQQ)
WIQIV , GIGBVXQGHUMDQG , UHD® @®RYHG WH XGNV DERXWHYHY RQOH
UAVSHAAQ) HYHW ERG\ ZKIEK P DGH WD UHD@® \DIH S@FH VR MVIVUHDY

KDYH IXQ $IWUJRIQ) RQFH , Z DV KRRNHG DQG NHSWIRIQ) EDFN 1 RZ
Z DQMR EH D GIDGHUIRUVXH

“RIQQJ 2 XU 6HFRQG +RP H UHD® FKDQIHG WIQIV IRUPH , WRSSHG
EHQI \R W\ DQG WWFDIHG DQG EHIQJ R DJ IRXV DERXW\VSHDNQI R
SHRS®! ,WKHSHG PH VR FRPH RXWRI P\ \KH® 7KH ( QI @K VHWMRQV
UHD® KHSHG HVSHADD EHQI ZIW RWHY ZKR VAKXIJ®IG VRR 7KH
HVSHFID@® KHSHG P HZ W P\ * &6( V Z KIFK ,BH MV LQVKHG

$W2 6+ , JRWD JWRXS RI [UHQGV Z KR XQGHUAMIQG HDFK RWHU , GRYH \WWDW
ZHFRPH IRP \R P DQ GLIHHQMEDANI IRXQGV EXWFRQQHPWRQ D GHHS

GIYHO 2 6+ RSHOHG P\ H HV R WH ZRUB  GLLIHHQAMFXOXUHY WDGIMRQY

UHD IRQV Z D\ VRI @H DQG QRZ , UHD@ Z DQWR WDYHODV DQ DGX@V

0\ GUHDP DV D FKI@ Z DV VR EHFRP H D VRQRI WDSKHU EXW, WRXJ KWWKDW
Z DVQBASRWE®I DQ P RUIH 7KHQ, P HAWRQH Rl WH GIDGHY 7RP L Z KR LV DW
XQYHUAW [Q 6DXGL$ WDEID ZKHH P\ PXP JUHZ XS 6KH LV KHSLQ) P H
VR FRQQOHPWZ MK XQLYHWAVHY RXWMKHH DQG 119G VFKROUAKLSY 7KH Z HH
P SIMWWHG ZIW P\ * &6( SWHGIFWRQV DQG \DIG ,B> RQ FRXUH IRU D
VKROUKIS 6R 26+B/ KHS WR JHW\HWMBG 1O WH 8. JWRZ 1O
FRQIGHQFH IP SIRYHP\ (QI@K DQG ZIW P\ * &6( VP HDQV\WWDA, DP RQ
FRXUH \R JR VR XQYHWW LQ 6DXGL $WDEID VR WXG\ VR EHFRPH D
VRQRJ WDSKHU , FDQBADRWD@ EHIHYH LW

B DOR UHD® KRSIQ) VR EHFRPH D ®DGHUIQ 2 6+ , ®RN XS R P\
GDGHWY \R P XFK DQG , ZDQMR EHFRP H MVW@NH WHP 2 6+ LV @\H D
IDPL® VR P H R, Z L@GH LQW® EH GDGIQI UHMGHOADY

B DOR SWRXG WDW, EWRXIKWP RUH SHRS®!I HVSHAD® JLWLY \R 2 6+
RWHU LHXJHHV IIRP  VFKRRODQG P\ FRXMQV 6RPH RI WHP DUH HYHQ
GDGHW QRZ D



$®QMCH H SBUQ) WH P SDPWRI 2 6+ ZH
DOR JDMHHG IHHGEDAN RQ SWRIWPPH
HIHPAYHQHW 7KLY Z DVIQMQGHG \R KHS EXI@ D
GHHSHU XQGHWMEQEQ) Rl WH FRQGMRQY \WDW
HQOE®! HIHPWH SWDPWAH VR HP HUH DQG EH
WIIGHG Z WKIQ 2 6+  7KH QW KW SUMHQMG
1Q WH IRBZIQ) VHAMRQ GUZ RQ SHYSHPRYHV
IRP DARW WH SWRIUPPH IQFOGQ
SDWASDQN \RXQ) GDGHY  YROQMHY
UH HWHWY DQG P HP EHWRI WH 2 6+ WDP

0 DQ SDWASDQW |HWVEDGHY DQG YREQMHLY
ZHH N W WHU SRUMWYH H SHUHQRHV
GHVRUEIQ) WHP DVNQG \XSSRWAYH UHVSHRWXO
DQG IUHQGO® 6RP H SDWASDQW H SOICHG KRZ
GDGHY KHSHG WHP  ZIW SWDPWDO GHHGV
FRP P XQFDARQ ( QMK VSHONQ)  WDQUDMRQ
KHSHG WHP | HHODAMCHG R DQG IQFAGHG DG
EHQ) DYDI@E®! L \RP HRGH GHHGHG KHS $ IHZ
DFFRXQN GHMAUEHG WH 2 6+ WDP ZRINQJ Z HD
VRRI HWHUDQG KDYIQJ J RRG FRP P XQFDWRQ

C7KH GDGHYDUH\R QEH WH P D\HP HIHHO
\R FRP IRWMZE®ID 3 DWAFLSDQN

C7TKH UD® GIGWHDWP HDP D IQ)= QRADV
VKRZ 1Q) WDWAKH UH GDGHYRUWH UH @\H

FROARG@Y) XVD 3DUARSDQW

6RP H \RXQ) SHRS®! UHSRUMG WH SURJWDP P H
DRAYWHY Z HH 1®f LEG! DQG DGOSVEE®! VR WHU
QHHGV Z DKHV DQG IOMHW 2 WHLY GHVRUEHG
WH DPYW VAXPMUH IMHD DV HQIDJIQ) DQG
Z HORW DQVHG \KDUQ) WDAKDYIQ) EUHDN \Z DV
IP SRWEIQW <RXQ) BDGHY |HIWKH SUR]DP P H
DPRYMEV ZHH DEGI VR DGDSW IRU GLIHHQW
HQHU\ BIVHY

C  JDYHHYHY RGH JRRG EUHDNY GIGCRWHHP
WDWDQ RQH J RARYH® WHG D
2 6+ 7HDP



0DQ \RXQ) SHRS®I FRP P HOMG RQ IRRG
URRP V DQG WH VWAV YHQXHV Z KHUH DPAYMEV
VRRN SOFH DVEHQ) HIHPWYH 6RP H G-VAUEHG
WH IRRG DV KHDOM\ DQG DFFRP P RGDAY) IRU
GUIHHQN GHVEY  UBHTXWHP HOV  ZKIBI RQH
QRWMG IRRG KDG IPSWRYHG FRPSDUHG R
SUHYIRXV WISV 6RP H \KDUHG SRVMYH HBP HQN
DERXW WH DFFRP P RGDARQ IRU H CP S®
FRP IRWEE®! (RRPV KHDWY) DQG EHGGQ]
DQG RWMHY \KDHG WH @QHG WH RXVERRU
DUDV SDWFXOW WH ZRRGVY 6RPH
FRPPHOMG RQ KRZ WH WDQSRW SIFN
XS UMD ZDV RUDMG WRRKO® RQ
UHMGHOADY

CBP QRVRQDM WH IRRG XVHG VR EH EDG
EXWQRZ WH GREHWMUD 3DUWARSDQN

C7UDQSRUIMRQ SIEN XS ILRP WH WIDARQ DQG
UAXLD Z DVZ HORW DQVHGD 3 DWARLSDQW

R YROQMHY [HWV \XSSRUMG DQG
SUHSDUHG E\ 26+ \R EH D YROQMHU ZIW

R YROOMHY WDAQ) WDMKH GDON
QZ W@ WRJIK WHU YROQMHUQ]
H SHUHQRH Rl GDGHY/ DI UHHG IRTZ 1Q)J
WH / 17 FRXUWH WDMKH NQHZ  Z KDMWP HDQV
W EH D GDGHU Z LW DI UHHQ
VARQ) DI UHP HOVWDMMH  DUH FRQILGHQMR
GDG DPMWH DQG ARQJ
DJ UHHP HQNVWDWIWH EHIHYH WH FDQ LOVSILH
RWHU\ RXQ) SHRS®! Z KR KDYH KDG VP [DU@H
H SHUHQAHV \R WP Rl \RXQ] GDGHY/
DI UHHG VARQ) DI UHHP HQW WDW \WH
ZRX@ O\H R GR IXUKHU BDGHIKIS URBV 1Q
WH [X\MUH

0 DQ \RXQ GDGHY GHAVRUEHG WH WIIQQ)
WH  UHFHYHG DV \WSSRWYH  Z HORUW DQMVHG
DQG XVH XOSUHSDUDARQ |RU BDGHUKIS 6RP H
IHOVWH WDIQQ) KHSHG ZIW EXIGIQ) WHU
FRQIGHQAH RYHU WP H SDWEXOWD WWRXIK
JDQQ] KDQGVRQ SWAMDO GDGHIKIS
H SHUHQRH |RUH, DP S®! RQ UMGHQWDY 6RP H
UHSRUMG WH WDIQQ) KHGHG ZIW \SHALLE
DSHAW Rl ®DGHUKIS |RUH DP S®! GlLIHHQN
GDGHIKLS VWOV DQG DSSURDAKHV | DAMAMRQ
WIKQTXHV SXE@E \SHONQ) WLP ZRW
FXOXWDO XQGHIMIQEQ) DQG \VHOD FRQIGHQAH
6RPH GHVFUEHG GDUQQ) DERXW GDGHUKIS
EHQY BERAMPSRZHIQ) RWHY DQG RWHY
WOW WH WDQQ) KHSHG WHP R EHWMU
XQGHIAMIQG RWHU\ RXQ) SHRSGB/QHHGY

Q HDGHUKLS IMQVDERXWAKDQI IQ) \ RXWHD R
EHFRP HWH (GHDOBDGHU EXWDERXWEHQ)J
\ RXWHD DQG HP SRZ HUQJ RWHWY/D
<RXQJ / HDGHU



© H DOR JDMHUHG IHHGEDAN RQ DUV
ZKHH WH SWILPPH FRXG EH
VAHQWHCHG 0 XK Rl WLV UHDWMG R
DPAYIW GIYHO LP SLIRYHP HQN LH  SUDPWEDD
VEHD\V DQG DGMWR HON WDW FRX@G
HQKDGAH WH H SHUHGAH |RU SDWAFRLSDQW
+RZHYHU \RPH IHHGEDAN SRIOMG W
GHHSHU FROUGHIMRYY UHDWY R
SDWFASDQNV H SHUIHQFH DQG  IGFOMRQ
7KHVH IO KW KDYH EHHQ HORMG DQG
H SBRUHG IXUWMHULQ WH UHFRP P HOGDARQY
VHPAROR! WL UHSRUW

: KB WHUH Z HH P DQ. SRUMYH FRP P HQV
DERXW \WH VWKPWH DQG SDFH R \WH
DAMYMEY WH RSSRMW ZDV DOR WKH
6RP H\ RXQl SHRS®! GHVAUEHG UHVGHQADY
DV VRR IOMQH K\WKHG RUWIQI DG BQJ)
GD\V 2 WHY ZDQMG P RUH EUHD\V P RWH
IUH WH DQG D EHWWJ EDDQFH Rl
DAMYMHV IQFOGIQ) PR YDURW DQG
FUHDAYW VR DYRIG ERUHGRP

C7KH SWRIWP Z DVHQI DI 1Q) EXWHIWHUY
SDFNHG HVSHAD® RQ6DMUED. D
3 DUAFLSDOWN

6RP H \ RXQJ SHRS®! |HOWKDAMKHU QGHHGV
ZHHEBV DZDV IX® FRMGHHG IRU
H DP S® QRWKDYIQ) RWHY ZKR \KDHG
WHU OQIXDJH QHHGIQ) P RWH UMW RU
EHQ) WK\ R WKDUH WHUYIHZ V 1Q D JWIRXS
6RPH GHVFUEHG |HHI) DROMG RU

H FOGHG IQFOGIQ] ZKHQ QZ WR D JWRXS

RUIHHIQ) WH Z HHBVEHQ) QMCGHG \R
E\ GDGHY 6HYHIO GAVFUEHG ZDOMY

OMJU ZDHXS WPHY DG IFZHU
GMMEDRHY VR WHU UHW 6RP H \ RXQJ
GDGHY UHSRUMG QHHGIQ) WP H RXWRU
EUHDNV EXWQRWZ DOAQ) VR BMRWHY GRZ Q
BRPH \RXQ] GDGHY GHVRUEHG [HHIY)
XQFRP IRWEE®! GXH VR RWHU SDWASDOM/
EFKDYIRXU

C IGQWHQR\ IWGCR RCH\SRN\H KLY
OQXDIH= ZDOMGWR JR KRP HD
5H HUHU

6RPH SDWASDQN DQG GDGHY DMVHG
MXHY HOMG VR WH YHOXH DG
DFFRP PRGDARQ  IFOGQ)  WRRPIQJ
DUDQIHP HOV 6RP H UHSRUMG QRMVH DW
QJKWDQG WP SHIDMH GMMEHG VBHS
DQG \IXJJ HWMG FKDQJ HV FRX@ EH P DGH
R [P SUIRYH FRP IRWV

CL R\VH DAQU KWZ DVDQIMXH  QHHG \R
VHVWEGDUH, SHABMRQY DQG J URXQG KBV
DURXQG NHHSIQ) TXIHWDAQL KWD

<RXQJ / HDGHU

6RPH YRXQ) SHRS®H GIGQRVHJIR WH
IRRG TXDOW DQG YDUHW 6RP H UHSRUMG
ZDOMY PRWMH P HDVRSWRQV DQG P RWH
GIYHUH IRRG IWRP  GLIHHQN FXOMUHV
6RPH WDIVHG DERXW FRRN.QJ

FRQAHWV
TXDDNV IQFOGIQ) IRRG QRWEHQ) FRRN B
SIRSH®

6RP H \RXQ) ®DGHY \KDHG GLLILEXGHV
PDQIIQ) SDWARSDON EHKDYIRXU Z KL®
XQQQ) DPRYMEV IQFOGIQ]  WXGHHW
VRZ DGV BDGHY LQDSSURSUDM @QJI XDIH
DOG SDWASDON QRW QIMQQ) R
LOVAKPARQY

SWHOVINS BN \VHUNRX YRSGQMHUIRUD Z KI®!

\ RXUZ RUN FDQ EH VENHQ | RUJ LDOMG D
9 ROQMHU

6RPH GHVFUEHG D @FN R SDWAASDQN
PR\M[MRQ RU HQJDJHDHQNDQG RWHY/

AKDBIQIHV =~ ZIW  SK\VFDO
EI—KDYLRXUV DG GLIEXV JDMHIQ
SHRSGI \RIHMHU SDWMEXOW® GXUQ)
\SRW DPRYMEV 6RP H IHBVRYHU X\H Rl
SKRQHV ZDV \RPHWP HV D EDUHU R
SDWASDARQ 6RPH DOR GHVRUEHG
GDGHU EHKDYIRXU DV XQFRP IRWEEGI RU
XQUXSSRWAYH |RUH CP S®

GBRP H YAMIK GDGHY/Z HIH TXIWM
|RUAH XOZ W SDMASDQN Z KIEK Z DVD EIW
XQFRP IRWEEGI QRAIQWH 2 6+ \SLLMD
<RXQU / HDGHU



PAMHU DDV |RULP SIRYHP HOMRWG E\ D
P IQRUW RI [QGYIGXDY IQFOGHG WXHVZ W

6RP H\RXQ) SHRS®! DQG GDGHY | HOMKDW WH I Q XS SIRFHW GQ) Z DMQJ QAVWHH

WHH ZDV D OFN R FOUW DRXQG EHQ) D GYIGH EHEHHQ GDGHY DG

FRP P XQFDARQ IRUH DP S®! SDWASDQN SDWASDQN IQFOGIQ) HDWY  \HSDUDMO

QRWDZDV EHQ] \WWH ZKDNWH ZHH DQG YROQMAY CRW DZDV  |HHIY

PHDOVW EH GRQJ 6RPH GHWFUEHG DSSUHADMG

FRRGCDARQ DG FRP P XQFDARQ

FKD®IQI HV ZKHQ WDP P HP EHWY ZHH 1Q  C7KHUH KDYH EHHQ RFFDMRQVZ KHQ , GIGCBV/

P X®S®! SOFHV DVRQAH 6RPH \RXQ  |HHODSSUHADMG DvD YROQMHU IMIHOVIN H

GDGHY DOR GHWUEHG D OFN R DIWU\ RX YROQMHUIRUD Z KI®I\ RXUZ RUN

FRP P XQFEDARQ DERXW RKDQIHV W FDQEHVENHQIRUIWDQMGD 9 ROQMHU

DPRYWAY OVAP LOXWM RUKKHG SO QQJ

DQG XQFODU H SHAMRQY DIRXQG LRGNV

DQG UMVSROUELDAHV

: KI®I WHUH Z HH P XGAS® SRAWYHY DERXW
WH WDIQQ) DQG VXSSRWWSWRYIGHG P DQ
\RXQ) GDGHY ZDQMG PRWH WIQQ)
HVSHADD® UHDWQ) VR Z KDAP D KDSSHQIQ
WH UR®! 6HYHIDOGHVRUEHG QHHGIQ) P RWH
WXSSRW DIRXQG ®RJIMAFY  \DIHJ

DQG KDQGIY GUIIEX®V EHKDYIRXU RU
ICAGHQV $ P IQRUW |HOVXQUXSSRUMG RU
H FOGHG DQG WDWWH GIGQB\KDYH FGDU
H SHAVARQY SDIWFXOUWD EHRUH WHU LW
UMGHOMO 6RPH WKDUHG WH IRXQG
YROOMHUQ) WIQ] ZIW @ WG EUDNV
DQG TXHW \SDARHV IRU WPH RXW 2 CH
GHMAUEHG GDGHY ZHINHQGV  [HHIY
UHSHWAYH DQG Z DOAMY] VR GDLQP RWH

6RPH \RXQ G®DGHY IHWWHH Z DBV
HQRXJ K VIAKPMUHG WP H \R FRP P XQEDWM
S@Q DQG Z RN VRI HWHU 2 WHY UHSRUMG
QRWKDMIQ] WPH VR DN TXHMRQ/ 1Q
DSSURSUDM P RP HQNV IDIHUWDQ GXUQJ
EX\ WPHV 6RPH \KDHG SOQQQ) |HW
KVKHG DQG LGHDV Z HIHQBADE D\ V SUDPAFDO
RUWRXJ KVWKURXJ K

BRP H \XJ J HAMG P RUH GD\ VIRUGDGHY/ \R
FRP H VRIJHWHU VR S@Q DQG \KDUHG WDW
KDVQ) PHMQIV OM DN QJKW Z DBV
DZDV SWRGXAWH DG WH ZRXG
SHHUHG WHP \R EH \SUHDG RXWRYHU

Z HHNHQGV

C3OQUQ) |HINTXW IWKHG @\H Z H KDG
VR FRP H XS Z W \WMI| DV TXIEN DV
SRWE®ID <RXQJ / HDGHU



680 0 $5< $1' &21&/86,21

7 KLY HYDODWRQ VRXJ KWR XQGHIAMEQG WH H WIQMR Z KIFK SDIWASDARQLQ 2 6+
XWWVVIR SRUMYH RXWRP HVIRU\ RXQJ UHIXJ HHVDQG DA OP VHHNALY Z KL
DOR H SRUQ] WH FRQGMRQVWDWXSSRWAH | HPWYH SUR] WDP P H GHDYHY  7KH
HYDODWRQ DERSWG DP I HG P HWRGV GHMI QGUZ 1Q) RQVXUIYH V IOMYHZ V
FUHDWYH P HWRGVDQG SURI WDP P H P RQVRUQ) GD ,P SRUEQM \ RXQJ SHRS®!
Z HIH LOYROHG DV R HYDODRWY WURXI KRXWIMH SURFHW FROMEXWD) VR WH
GHYHRSP HQAR! WH HYDODWRQ | IDP HZ RUN SDWASDWY 1Q GDVID DQDOMY

VHWIRQV DQG \KDSIQ) WH IQMBUHVMRQRI 11IQGIQTV

7KURXJ K WL FRERWDAWYH SURFHW 1LYH NH RXWRP H DUHDV Z HUH IGHQMIHG DV
WH P RWALHBIYDQABIQUHY WIURXJ K Z KIFK VR XQGHIMEQG WH P SDPARI 2 6+

HP RARQDCKHDOK. EH®RQIIQ) DIHQR WN@ DQG FOSDELOAHY DQG P RWYDARQ
DQG SWRI IHWWMRQ

$ FURW WHVH RXWRP H DUHDV WH VIWRQI HVHYIGHQRH RI FKDQJ H Z DVREVHYHG
1Q UHHDARQWR Z HBHQ) EHRQIIQ) DG WO GHYHBSP HONO DQ \ RXQJ

SHRS®! UHSRUMG | HHIQ VDIH UHO HG DQG DEGI R HQR\ \WWHP VHOHV GXUQJ
DAYMHY ZIW Rl SDWASDON DI UHHQ) WDWKH HQR\ HG WH DR
DQGKDGDJRRGWP HDQG ~ UHSRWAY 1HHOQ UHD[ HG DQG FRP |RWEEG

([ SHUHCAHVRI EHRQIIQ) DQG FRQQHPARQ Z HUH DOR Z lGHO UHSRUMG =
SDWASDQM\DIG WH. P DGHQHZ 1UHQGV DQG FRQQHPWRQY DQG TXDDYH
DFFRXQN GHVRUEHG 2 6+ DVD Z HBRP Q) HOYURGP HOWZ KHUH\ RXQJ SHRS®! I HOV
DFFHSWG VIXSSRUMG DQG BW VROWG

( YIGHQRH Rl W@ DQG FDSDELOAHV GHYHERSP HQAZ DV DOR QRIEEG! SDUAEXOD 1Q
UHDARQWR ( Q) @K @Q) XDJ H\VSHINGQ)  BDGHUKLS GHYHRSP HQADQG WP Z RWN

,QFRP SDINRO HYIGHORH UHDWQ) VR DI HQR DQG P RAWYDARQ Z Dv SUHVHOAEXW
GMW FROMMON

)R H DP SO Rl SDWASDQN UHSRWMG EHQJ DE®! R \KDUH WHUIHHIQ V
Z W \WJI | DQG GDGHLY DQG |HO\DE®! R P DNH FKRIFHV DERXVDPRWAY KL
P DQ \ RXQ) SHRS®! GHVRUEHG LOPUHDVHG FRQIIGHGAH IQSILDARQIURP UR®!

P RGHY DQG J UDMUDZ DIHOHWRI 1 XVMUH RSSRUMQWAY 1HZ HUSDWASDQN
GHVAUEHG VHWQJ J RDOY RUDWEX@WQ) FBDUIXWUH SOQV

2YI—LDC(DVKHILQELQ]VVXJJI—M/\XMD/\2 6+ LVSWRYIGIQ! HQYILRQP HQW 1Q Z KIFK
PDQ \ RXQJ WHXJHHVDQG DA P VHHNHW H SH

FRQOHPVIRQ DQG RSSRUMQVHY | RUSHWRCDOGHYH®RSP HQW, QSE?AND(@J WH
SWRIWP P HDSSHDW/WR SO DO P SRWEOANRG! 1O VXSSRMD]

VRADCFRQOHPARQ
UHGXAQ) MROWRQ DQG HODEMY] \ RXQ) SHRS®! VR EXI@ FRQILGHQRH DOG WQY
WURXJ K VKDUHG DRIV DQG SHHUHDARQWKISV

7 KH HYDODWRQ DOR KLI KO KW DUHDV Z KHUH I XUMHUGHYHRSP HQAP D

VIAHQ) WHQ RXWRP HV 7 KHVH LGFOGH FUHDWR) P RUH FROUMMOARS SRUMQWHY
IRU\RXQ) SHRS®! VR H HUAMH DJ HQR DQG YRIFH WWHQI WHQIQ) \KSSRWWRU

P RAWYDARQ DQG ®QJHUWLP SURJ UMWRQ DQG DGGUHWIQ) SIDPWFDCDVSHRWRI
SWRIWDP P'H GHOYHY \XFK DVSDAQJ Rl DPWIWAY FRP P XQEDAWRQ DG LQFUHDVHG
\XSSRUWWRUGDGHY DQG YROQMLY/

& RQAMOXHG DMQARQ VR IQFOMRQ SDIWASDQAQHHGY DQG SDWASDOAGIG
SWRIWP P HG-MIQP D WXSSRW2 6+ R EXI@ RQ W H IMAQ) WHQ) WV Z KB

HQKDQAQJ W SRWIQADO RUGQI HUWAP 1P SDRNROWH Z HBHQ)  RSSRUMQWHY
DQG VRADCSDWASDARQRI \ RXQ) UHXJ HHVDQG DX GP  VHHNHLY/
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2 6+ LVDOHDG FUHDWY) HOVILRQP HOW WDWXSSRWAY RXQ) SHRS®I VR WUYH
IHHODH 1HHOD VHOH Rl EHRQI 1Q) DQG KRSH DQG SURYIGH RSSRUWMQWAY DQG
SWRI UHWRQ 7KH UHFRP P HQGDARQVEHBZ DUH GHVLI CHG VR \WHQI WHO Z KDWY
DOHDG Z RINQJ Z HOZ KI®! HOFRXWDI 1QJ LORHDVHG FOUW
LONV Dv\WH RU DQVMRQ SURI WP P HIWRZV 0 DQ. Rl WHVH P D\
th-DG\ EHXQGHZ D WH HP SKDVVIVRQHP EHGGIQ) WHP FROUMMOQMD DG
P DNQJ [P STVWAAHQI WV P RUH H STRW 7 KHVH UHFRP P HOGDWRQY DIH KHDYI®

LQOHIFHG B\ \XJ J HWARQVILRP  SDWASDON DQG \ RXQ) BDGHY/

S5HFRP P HQGDUWRQ  VWHQI WKHQ SDWIAS DQANQRZ BIGI H DQG H SHAVIMRQ
SUH DAW

SHYLHZ WH LQ RUP DAWRQ\KDUHG Z W SDWWASDQN 1Q DGYDQFH Rl UMMGHOWDY DQG
D:\MMH\/\RWH KDYH P RUH FOUW DURXQG Z KDAWR H SHRW7KIVP Di IOFOGH

$ MP SGIRYHYHZ Rl GD. \R GD\ WKPMUH DQG Z KDADPAYIMEN Z [@ENH
SOFH
. ,QRWP DARQIDERXWRRG DFFRP P RGDWRQ DQG VBHSIQ) DUDQ] HP HQN
. &®DUH SHAVIWRQY DIRXQG EHKDYIRXU
. 3UMVHOAD W1V DVD YMXDCHD \R IR@RZ FKDWADVD SOQ

,CGFUHDMQ] SUHGIRVEION P D\ UHGXAH D IHW DQG VXSSRUINICFGMRQ SDWWEXOLD
IRUQHZ(D DUIYHG \ RXQJ SHRS®!

SHARP P HQGDARQ  EXI@& P RUH UMMADQG TXIHVWAP H IQR DRAYIMHY

© KIB! DPAYMEV Z HIH FROMMMOAD HQR\ HG \RP HWP HV SDIWASDQN DQG \ RXQJ
G&IIEI—U/G\I—M:U!EI-GWHSD:I-ID\/\RRIQMQH & RQUGHUHP EHGGIQ) UAADVD FRWH
|HDWUH E

. UX@IQ) KPWUHG GRZ QAP H Z IWIQ DRV

. \-ZPDYIHQRMNJ GH\VJ QDG TXIEMNSDAHV Z KHUH SDIWASDQA DQG GDGHWY FDQVENH

. BHWFBDUQ KWWP H H SHABMAWRQY RQ UMGHDY VR UHGXFH VBHS
GIMMUEDQFH DQG Ll DSSURSUDM SURVIGH HDLEGU V DQG MBHS P DAV

5HFRP P HQGDARQ  &@UL\ WRGIVDQG FRP P XQFDWRQ GXUQJ DRAMMHV

7R IP SURYH RYHIDOFRP P XQFDARQ DQG FRRUGICDARQ FROUGHUMAHQI WHQQ]

. &OUW DURXQG Z KR IVGRIQ) Z KDAEH RUH UMGHQADY DRV

« $JUHHG FRP P XQEDWRO W VWP V' SDIEXOLD DARW VWV Z W P XGAS G
EXU@QIV

., QFOGH VWKPMUHG GDI® EUH QI VDQG GHEUH'V

.+ DYH DFBDUFRP P XQFDARQ SIRRFRARUZ KHQ S@QV QHHG R FKDQI H OW
P L.QX\M
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5HFRP P HQGDWRQ  6VWHQI VKHQ DQG HQKDQFH GDGHUMDIQQ) DQG VXSSRUV

. KB/ HDGHWY/IQ 7WDIQIQ) VXSSRWAL/Z IGH® YDOHG \ RXQ) GDGHW KDYH
\VXJ J HWMG Z D\ VIQ Z KIFK W1V FRX@ EH [P SURYHG IQFOGIQ)

., QAUDVHG IRFXVRQ®DGHUZ HEHQ)  IQFOGIQ) HQWXUQ) WP H RADQG
SUHWXUH VR DZ D\ VAH RQWRS Rl \B
. 0 RUHVAHQDUR EDHG H DP SGV SDWEXOWD DIRXQG P DQDIIQ) EHKDYIRXU
LQFOMRQ D HJ XDLGEQ)
. &BDUHUSUHSDIDARQ DQG H SHAIMRQY | RUILIMMP H GDGHY
. 2 SSRUMQWAVR \KDGRZ RWHUGDGHY
. 6BWKPMUHG RSSRUNMQWAV IRUMDP UH GPWRQ DQG FHBEWDARQR! H I HARYH

$VSDWARI BDGHU YROQMHUWDIQQ) FRUGHUIQARGXAQ) D \SHALLE IQFOMRQ
SOQAQ) WMS EH RUH UMMGHOADY VR IGHOM WH IRTRZ 1Q) DERXWSDWAELSDON 1L
DSSURSUDM

./ DQIXDJH DQG FRP P XQEDWRQ QHHGV
. $ FFHWELON FROUGHIDIRQY

- 0 HOACKHDOM DQG WDXP D
« . KDADGAWRQPOUXSSRWAP LJ KWEH UHT XIUHG IRUQHZ SDWHASDOQNV

SHARP P HQGDARQ " HYH®S D WKDWHG DSSURDHK VR UMVROMIQI FKDBIJ HV

) RBZI1Q) RQIRP 5HRP P HQGGDARQ  DQG SUIRVIGIQ) D IXUWMHUD) HURI
VXSSRWATRU\ RXQJ BDGHY/ DQG YROQMHY FROUGHUGHYHERSIQ) DMP SG
IGHD® FR GHMJ QHG \KDUHG [P HZ RUNIRU\ RXQ) BDGHY YROQMHY DG 2 6+

WP WDARX\HV IRUH DP S®I

. %-KDYIRXUH SHABMRQVIRUHYHY RCH IQFOGIQ) Z KDALY DFFHSVEE®
. 3URFHWHVDOG SIRRFRY | RUP DQDJ 1QJ

FKDOIQI 1Q) VIVYDWRQY
. +RZ R VXSSRW\RGQH DQRWHULQ WH HYHOAR! D FKD@®IQI 1Q) IVYDWRQ

. $@FDMG SHRS®! VR XSSRWBDGHY DQG YROQMHAY IQWH FDHRI D
FKD@IQI Q) VWDWRQ  LCAGHOW
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5HFRP P HQGGDWRQ ,QAUHDVH SDUWAASDQAFR GHMJ Q

2 6+ DOHDG\ SURVIGHV P XFK VSDAH IRU\ RXQJ SHRSGB/ YRIEHVWR EH KHDUG 2 (H
\ RXQU GDGHUNXI J HMMG WDWIMLY FRX@ EH MAHQ) WHOHG E\ WHDW) HDRK
UHMGHQADCDV D FR GHMJ CQHG AWRMAB |RUH DP SG1

. $ \KRWSDWASDQAEWDIQMRP EH RUH RUDAKH WIWRI WH UHMGHQADOR
SURSRVH QHZ DRIV

. " MAXWRQDUIRXQG KRZ SDUAISDQW Z RX@ @\H VR EDDQRH VAKRMUHG
DRV Z I UHWADQG GRZ Q WP H

. +DYIQ) UH OPWRQVAWIRQY Z W SDIWASDON WDAIQRP [ XWKUH SOQQAQ]

5HFRP P HQGDWRQ  SHYIHZ YROQWMHUDQG \ RXQ! GIDGHUVN.A@HW

$VWH SURI WP P H HYROHV FROUGHUDQRXD® DXGWQJ DQG IGHQM 1Q) WH \N@Y
IRP YROQMHY DQG \ RXQ] BDGHY QGHHGHG VR P HHWSDUWFALSDQAGHHGY HJ

| DAMAMRQ EHKDYIRXUP DRI HP HOMVDIHI XDUGEIQ) @Q) XDJ H VXSSRW

5 HAKIWR HQAFRX@ WHQ | RFXVRQEXI@Q) DEDDQFHG WP P I[ Rl \WN@

DERQI MGH Z DUP W DQG | UHQGIHW

5HFRP P HQGDWRQ (P EHG @ KWRXFK \ RXQJ SHRS®! LQYROHG HYDODARQ

$VSDWARI W1V HYDODWRQ FROXGECR 2 6+ KDVIQYROHG\ RXQ) SHRS®! 1O WH
FR GH\VJ Q DQG FR DQDOMY/RI HYDODWRQ VRREY DQG GDW Z KIFK KDV QUIEDOAD
WH DQG UREXWEZHWRI \WH HYDODWRQ DSSURDAK. & RQUGHU
Z W WIVFRP P WP HOAE\ HP EHGGIQ] MP SGI FROMMMQAHYDIDARQ
SUWPWAH [QR D@2 6+ DPRYMWEN DQG Z KHUH | HDVE®! LQYROH \ RXQ) BDGHY/ DV
ARXQ) UVHDURKHWBRUFR DQDOWN VR MAHQ) WHQ RZ CHUKLS DG UHGXFH
IOMEUMDARQ ELDV

&ROAMXH VR H SGUH DG WAWWKH FXUHQARXWRP HVIQWH 7KHRY Rl &KDQIH
Z W DUHYIHZ SRIQARGH \ HDUDWIUWH UHBDVH RI WY UHSRW
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SDUARSDQW |, HQWR\ HG WH 9RAQMHY/ +RZ P DQ SDWASDQV S5HHUHY 0\ \RXQ
DRRMMHY DQG KDG DJ RRG WP H GG\ RX REVHUYH KDYIQJ IXQ SHYRQ SHRS®I KDG IXQ
1 RUASRQH 6RP H SDWASDQN 6RP H SDWRSDQN

" RQWNRZ

$IWH

0 RVASDWASDQW 6WRQI ®©
9RQMHY +RZ P DQ SHHUHY 0\ \RXQ
3DUAASDQW |, HOMHOD[ HG DQG
FRP | RWEE®! SDWASDQNV GG\ RX REVHYH SHYRQ SHRS®I KDG D SRUMYH
KDYIQ)' D SRVMMYH DMYXGH DAYMGH
" RQWDIUH 1 RUASRQH 6RP H SDIMASDQN

BWRQ ®

<RXQJ GDGHY/ , IHHAJI RRG DERXW <RXQ] GDGHY/ , IHWD® DQG
P\ VHD Z KHQ BDGIQJ RWHLY/ UHOJ HG DAKH / 7 FRXUH

$IUH
<Hv, UWD@ DIUWH $IWH
<HV, WD DI WH

" Db FRGPWMG [URP ,QMUIDPRYH VXUH UVSROWHY SDUAASDQNV  / HDGHWY 1Q 7UDIQIQ) HQGSRIQAWXWYH
UNVSROHY  SHHUHUMNXUIH BVSROWH  ORGOMHUNVXYH UNSROWHY



<281* 3(23/( (;3(5,(1&( % (/21*

SDWAASDQW |, P DGHQHZ IRQMHY/ +RZ P DQ SDWASDQN SHHUWHY 0\ \ RXQJ
1UHQGV DQG FRQCHAWRQY GG\ RX REVHUYH UVSHAWY HDRK SHYRQ SHRS®! P DGH [UHQGY DW
RWHU RWHUFRXGOXUHY 2 6+

6RP H SDWASDQV

1 RUNVSRQH 1 RUANSRQH
0
6RP H SDIWASDQN

$IWH BWRQI®

<RXQ GDGHY/ , I[HWV <RXQJ ®IDGHW

3DWASDQWV , IHOWHHQ ,
KHDUG HORXJ K D5 QMCHG R E\ RWHUSHRS®! IHOWZ HBRP HG DV

DAKH/ 7 FRXUH WH/ 7 FRXUH

" RQWDI BH

$IWH

<HV, UD@ D) UH

<RXQ GDGHY/, ZIONHHS 1Q
VXK Z W RWHUGDGHY
EHFDXVHRI WH/ 17 FRXUH

$IUH

<HV, UDO DIUH

' DRFROPMGIRP ,QMDPAYH \XUH UVSRQHY SDWASDQW  / HDGHWY/1Q 7UDIQIQ) HQGSRIQAKKUYH
UAVSRQHY  SHHUHUVXYH UNSRQH  9RCQMHUVXIYH UVSRQHV
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3DUARSDQW , FRX@ \KDIH P\ 9ROQMHY +RZ P DQ SDWASDQN
|HHOQI VZ I WH Wl DQG GG\ RX REVHYH DPRYHO
GDGHY SDWASDAQ 1QWH DRRYMAY
' RQWNRZ 1 RUASRQH

0 RWASDWASDQW
9ROQMHY +RZ P DQ SHHUWHY 0\ \ RXQJ
SDUASDQWV , FRX@ P D\H SDWASDQN GIG \ RX REVHYH SHYRQ SHRS®! VP RUA
FKRIFHVEERZ KDAR GR EHQ) P RUH FRQIGHQAZ LK FRQIGHQADWSHDNQ)
\SHONQY MQFH 2 6+
' RQWDI WH 1R UASROH 1 HWHUDJ UH GRUGMY) UH

<RXQ ®DGHY/ , IHHO <RXQJ GIDGHY 7KH/ 7 FRXUH KDV
P RUH FRQIGHONR EH KHGHG P H J HAEHMAUDWV
DeDGU FRP P XQFWQ Z W RWHUSHRS®!

, DOUH

" RQWIUH

<HV, U-DO DI UH
" RQWNGRZ

' DDFROFWG IRP ,QMIDPRYH \XUH BAVSRQUHY SDMASDQW  / HDGHLY [1Q 7UDIQIQ) HQGSRIQARXUYH
UASROHY  SHHUHUVXIYH UNVSRQH  9RCQMHUVXIH UVSRQHV
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9ROQMHY +RZ P DQ SHIHUHWY 0 \ \ RXQ
waAHSDangF:m(EmK SDWASDQN GIG \ RX REVHYH SHYRQ\ RXQ SHRS®! BDONV
HNQ) WIQ) QHZ WIQIV \RP HMIQ) QHZ DW2 6+

1 RUNSRQH

9RUQMHY +RZ P DQ
SDUASDQV , GDWNHZ WIQIV SDWASDON GG \ RX REVHIYH

ZRWQJ ZHQDVDWDP

- RQVDIUH 1 RUNSRQH

<RXQJ ®GDGHY 7KH/ 17 FRXUH 9ROQMHY +RZ P DQ SHHUHY 0\ \RXQ
KDVKHGHG [P SIRYHP\ ( QI QK SDUWHASDONV GG\ RX REVHOH SHURQ\ RXQ SHRSG!
\SHONQ) GHYHRSIQ) WHU( QI DK GHYHBRSHG WHU( Q) @K
@Q XDJ H WY @Q XDJ H WO DA 6+

1 RUNSRQH

$IUH

$IUH
DV
0 RWS
<HV, UDD DIUH BURQI® DIUH

" DD FR®WMG | URP , QMUDPRYH VXWYH BIVSROQVHY SDWASDQWY  / HDGHWY/1Q 7WDIQQJ) HQGSRIQAUXYH
UNVSROHY  SHHUHUMNXUIH BVSROWH  ORGOMHUNXUH UNSROWHY
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S5HHUWHY 0\ \RXQJ
SHURQ\ RXQ) SHRS®!IZDV
LOVSIUHG E\ VRP HRCH RU

IRQMHY/ +RZ P DQ

DUAASDQW , ZDV
OSE AASnE ooy v srooecs
VLI HW | RUWHP VHOHV VRP HKIQ) DA2 6+
. 1 HWHUDJI UHH QRUGMDI WHH
ROWNRZ 1 RUAVSRQH
' RQWDI WH 0 RW\sDASDQYV $JUH
1 RUNVSRQH
$IUH
6WRQIO® DI WHH
6RP H SDWASDQWV
3DUASDQWV, Z DQW 9ROQMHY +RZ PDQ
VR FRP HEDANWR DQ SDWASDQV GG\ RX REVHYH
2 6+ DPRMW WI Q) WHUEHIQ WH DRAYIMHY

' RQWRZ 1 R U\SRQH

S5HHUHY 0\ \RXQJ S5HHUHY +DvDMAQEQ 2 6+

<RXQ) ®DGHWY 7KH/ 17
FRXWH KDVJ LYHQP HIGHDV SHYRQ\ RXQ SHRSGIGDON  DRAYMIHVKDG DQ. RQJ HUWP
DERXWZ KDW Z DQAR GR 1Q P RUH DERXVRWHURXOYUHY @1QJ [P SDRARQ\ RXU\ RXQJ SHUIRQ
WH XU IQWHS. EHDX\VHRI 2 6+ \RXQJ SHRS®!I HJ IQWHU
HGXFDARQ RUHP S® P HQW

<HV, WDO@ DI UH

" Db FR@AWMG |RP , QMUDPRYH VXUH UIVSROWHY SDUNASDON  / HDGHY/ 1Q 7UDIQQ) HQGSRIQAMXUYH

UAVSROHY  SHHUIHUWXOH UVSROWH  9RGQMHUNXIH BLIVSROVHV
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IRQMHY ' 1G\ RX IHHOXSSRUMG DQG IRCQMHY ' IG\RX GDRDQ QZ WO
SUHSDIHG E\ 2 6+ \R EH D YREQMHU WURXJ K \ RXUYRGQMHUQ) H SHUHGRH'
<RXQ GDGHY , NQRZ Z KDAW <RXQ GDGHY , DP FRQIGHQNR
P HDQV\R EH D GDGHU ®DG DRRIWAV
<RXQI GDGHY , EHIHYH, FDQLQWSILH <RXQ GDGHY , Z DQMR GR RWHU
RWHU\ RXQJ SHRS®! Z KR KDYH KDG GDGHUIKIS URBNV1QWH | X\WKUH

VP IOUQH H SHIHGFHVWR P H



3DWASDQN Z HIH DWHG VR DM WHUDI UHHP HQW

6859(< ,17(59,(: 48(67,216

Z W WH IRTRZ Q) \WIWP HQN

0\ (QIQK\SHINQ) KDV.J RAEHWHU
, P DGH QHZ. 1UHQGV DQG FRQGHPURQY

" I HOWHHQ DQG KHDUG HQRXJK

. ZDVIQSILHG E\ VRP HERG\ RUVRP HKIQJ

| FRX@ WKDUIH P\ [HHEQI VZ W \WH R | DOG
GDGHY

, HQR\ HG WH DRAYWHY DQG KDG D J RRG WP H
, IHOWHD{ HG DQG FRP | RUEE®!

. FRX@ P DN\H FKRIFHV DERXWZ KDAWR GR

, GDONCHZ \WIQTV

, Z DQMR FRP HEDANVR DQ2 6+ DRIW

3DWASDQN Z HIH DWNHG VR FREXUIQDQ. Rl WH
IRRZ 1Q) \WRMP HON WDAUH GRMG WHU
H SHUHQRH GXUQJ 2 6+

, FDQEH P\ \HOD

, FDQ VD! DERXWP SRWEQMKIQ) V
" HQR\ WH DAYV

. IHHOBURXG RI P\ FXOMWH

. IHHODIH

| IHHZ HBRP H

, DXJK DQG \P B

SHRSG!I WHDAP H Z IW UIVSHRW
7KHUWH DUH VRP H WIQJ VWDW GROBAMINH

3DWASDQN Z HIH DWNHG VR FREXUIQDQ. R WH
IRTRZ 1Q) WIMP HQN WDAH GPMG WHU
SHYSHPWYH RQ Z KHWHUDQ WLQ) AKDQJ HG IRU
WHP EHFDX\VHRI 2 6+

, P EHWMUDWWKDUQ) KRZ |, IHHO

' DP P RUH FRQIGHOAP HMQ) QHZ SHRSO
' DP P RUH SRVWYH DERXVIMH | X\MUH

" EHDHYH QP \ \HDP RWH

, FDQP D\H FKRIFHV DERXWP SRWEQMKIQ) V
P RUH HDV®

, FDQZ RUN EHWHUZ I RWHY WP Z RN

, IHHOFBVHUVR SHRS®! [URP - RIHUPX@MUHV
. IHHOKDSSIHU

' NQRZ P RUH DERX\/AMYK FXOMUH

. \ENH EHAWMUFDUH R P \ \HD

0\ (QI@K KDVIP SIRYHG

7KHIR@Z IQJ VHP LVWKRAMUHG IOMYEHZ
TXHWMRQV Z HH DWHG R SDIWASDONV

© K\ GIG\RXRIQ2 6+"

- KDAKDYH\ RX HQR\ HG P RWADQG HQWR\ HG

GDW\DERX\2 6+ DR

JZrIg\/II_)\M.QJ FKDQJ HG DERXW RX EHFDXVH R
+|l

. KDAGRHV2 6+ P HDQWR\ RX"

© L@ RX XVH DQ WIQJ \ RX KDYH GDUDARU

JDICHG DA2 6+ 1O\ RXUGH RXWMGH 2 6+"

VWHUH DQ WIQI HOH WDW RX Z RX@ O\H \R

\KDUH DERXW RXUH SHUHQFHRI 2 6+"

<RXQ] GDGHYZ HH DWNHG \R DM WHU

DJ UHP HOAZ WK WH IRTRZ 1Q) \WDMP HQW

., NQRZ Z KDAMP HDQV\R EH D GDGHU

. .DP FRQ GDG DRV

., EHOYH, ADQIQVSILH RWHU\ RXQJ SHRS®I
Z KR KDYH KDG VP LOU@H H SHUHQRHV\R
PH

., Z DQNR GR RWHUBDGHUKLS IRBVIQ\WH
I XVMUH

. ,KDHDJRRGR RWN

« , IHHQJ RRG DERXWP \ VHD Z KHQ BDGLQ)
RWHLY/

« TKH/17 FRXUH KDVKHSHG [P SIRYHP \
( Q) QK \SHONQJ

., IHODIMQHG \R E\ RWHUSHRS®! DAWKH
117 FRXUH

« TKH/ 17 FRXUH KDV.J LYHQP H LGHDVDERXW
Z KDW Z DQMR GR IQWH 1 X\VXUH

o TKH/ 17 FRXUH KDVKHSHG P HJ HAEHWU

DAFRP P XQEDAQ) Z IW RWHUSHRSG!

, IHO\Z HORP HG DAWH / 17 FRXUH

| FRX@ \KDUH P\ IGHDVDWNH / 17 FRXUH

| IHOFD® DQG UHD HG DWKH / 17 FRXUH

, ZLONHHS 10 VRXFK Z W RWHUGDGHLY

EHIDXVH Rl WH / 17 FRXUH

7KHIR@Z 1Q) RSHQ TXHWRQVZ HH DOR

DVNHG VR \ RXQ) BDGHWY/ IO WH WXUYH

. : KDAGG\RX GDQGXUQ) WH/ 17
FRXUH'

« +RZ FRX@WH/ 7 FRXUH EH [P SLIRYHG'

« 3GDWH FKRRVH WUH Z RUGV\R GAVAUEH
WH/ 17 FRXUH ) RUH DP SO [QMHAQ]
IXQ KHSIXO

o VWKHUH DQ WIQ) HOH\ RX Z RX@ O\H\R
VKDUH DERXVWMH / 17 FRXUH!

7KH IRGRZ 1Q) VHP L\VAKPMUHG LOMYHZ
TXHRQY Z HIH DUNHG VR \ RXQ) BDGHWY

. : KDAGIG\ RX GDDERVEHQ) DGDGHU
DAR 6+ DPAYWHV' | KDAGIG\ RX 11QG HDV
GLILEXO\DERXVWEHQ) D BDGHY
. ' IG\ RXUFRQIGHGAH \R EH D GDGHU
" &DQ\ RX H SDIQKRZ ZK\"
« ' IG\ RX IHHCBUHSDUHG DQG VXSSRUMG E\
2 6+ \R EHFRP HD ®DGHU &DQ\ RX
H SOIQZK ZK\ QRW
« : KDAVHIHPAYH  GMWHIHPRYH DERXW
WH / HDGHWY/ IQWDIQQ) FRXUH'
« 7R ZKDAH WIOAGIG \ RX IHHO RX FRX@ EH
\ RXWHD DV D GDGHU
« +DYH\RXXVHG DQ Rl WH GDGHUKLS W@
NQRZ BIGJ H IGHQAH\ RX J DIGHG
EHVRQG2 6+" ) RUH DP S®! LQ HGXFDWRQ
WH Z RINSOFH
« : RX@\RX @HWR GHHRS \ RXU
GDGHIKLS WO IXUMHU || VR GR\RX
EHIHYH 2 6+ FDQKHS \ RX WR GR WLV
o VWHUHDQ WIQJ HOH\ RX Z RX@ @\H R
\KDUH DERXW RXUH SHUHGFH RI EHQJ D
GDGHUZ W 2 6+"



7KLY UHSRWZ DV SUHSDUHG E\ $ELJDIO BSPRWH R
$ELJDO B P RUH$WRADMY GXUQ) 0 DUK
Z W IOSXWURP 500 KDG + DGGDG 2 6+ \ RXQ) SHRS®!
0 D\DK $KP HG / RXAMIQ%HQ. KDOD 0 DUDP D
0 DKDP HG @ LQEQDO DQD7HNH 0 MKNDW  $ ODWR
S5RAKD 2 6+ \WDP P HP EHW/DQG WKVWH' USRE\ Q
6P W

[ HDUQ P RUH DERXW2 XUGHFRQG + RP H DWW
277 RXAUHRQGKRP HRWU XN
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