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6SRUADQG | MPHW SURIHWIRQDY Z RINZ W SHRS®IHYHY GD\ 7KH\
UHDG ERG. ®QIXDIH P DQDIHJWRXS G\ QDP LIFV FRDFK XQGHU
SUHWXUH QDYLI DM GLLILEXOFRQYHUDARQV DQG KRG LHDMRQWKLSY
WDWAI QULLEDQWD DI HPAKRZ  SHRS®! | HHODERXWIMHP VHOHV DQG WHLU
SDUARSDARQ LQ VSRUADQG SK\ VIEDCDPAHW

0 RWMR WHP GR WLV Z IWRXWDQ\ |RUP DOXQGHUARQGIQU RI KRZ
WHW DQG WDXP D VKDSH KXP DQ EHKDYIRXU  LOFOXGIQJ WHURZ Q

7KH UHVXOWY SUHGIRVIE®! ' IVHQIDIHP HQWI HW UHDG DV DMIXGH
3HRS®I DUH SXVKHG Z KR DUH DOHDG\ DAFDSDAW 7KH FRQMEXWM \R
HQYILRQP HQW WDWHHOKQVDIH Z IWRXWKQGHUABQGIQ) Z K\ 7DBIQMG
DWOMAV DQG FTHQWV GVHQIDIH XQGHUSHURWP RUGDYH 6\l EXLD
RXW&X®UHV FDBIL\ DURXQG XQH, DP IQHG DWXP SWRQV DERXWZ KDW
SHRS®! VKRX@ EH DE®I\R GR

7KLY MWD | DIXUH R LOMQWRQ RUD YDOXHV P VP DWK W/ D JDS 1Q
NQRZ ®1GIH DQG VN@ RQH WIDVWKLY SLRIWDP L GHMLI QHG VR DGGLHW
GLHAD

66

/TUDXPD DQG FKURQLF VWUHVYV L
FDVHV LQ VSRUW DQG ILWQHVYV
LQ PRVW JURXSV PRVW VHVVLR

TKH TXHVWLRQ LV QRW ZKHWKH
HQFRXQWHU WKHP LW V LI WKH
WR UHVSRQG ZHOO
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2 LI DQVOMRQV 1Q VSRUADQG | MPHW DUH IQRHDMQI® DZ DUH Rl WHURE@ DARQV DURXQG SV FKRVRADO
VDIHW DQGP DQ\ DUH LQYHVAQD LQ LOMDWYHY GHMIQHG VR P HHVIMHP  7KHVH LQMDWYHV P DIMAU EXW
DZ DUHQHW DQG SRIF DBRQH GR QRWAKDQIH KRZ SHRS®! EHKDYH LQ WHUNREY

© KDWGLLYHV JHQXIQH EHKDYIRXUFKDQI H LV SUDPAFDO DSSTHG GDUQIQ] WDASDPRARQHLY FDQ
IP SGP HQAP P HGIDMO 1Q WHUVSHALLE FRQM W2 XU7WDXP D ,QIRWP HG6SRUV 0 RYHP HQW
SWRILDP V DGGLHW SVt FKRVRADO/D HW REQI DARQV QRWIMIRXIK FRP STDQRH [ LDP HZ RUNV EXVE\

HTXISSIQI W | Z IMK WH XQGHUAMIQGIQ) DQG VN@Y WIDWDRWD@ VKUWKRZ HOYLLRQP HQW 1HHODQG
IXQPURQ 7KDWP HDQV XQGHUABQGIQ) QHUYRXVM VWP LHIXOMRQ UHFRIQIMQI VAWHW UHVSRQWHVIQ
WHP VHOHV DQG RWHWY XQGHUABQGLQ) WH VFRSH DQG UHDRK RI WHULQI XHQFH DQG P DNQU
IQIRWP HG FKRIEHV DERXVKRZ R FKDQU H WHUSWDPAFH LQ UAVSRQWH UL DADD

3 WDPWARQHLYY DUH QRVEHQI DVNHG VR EHFRP H P HQWCKHD®K SURI HVMIRQDA RUVR GIDI QRVH DQ\ RQH
7KH DUHEHQI DWHG VR EHFRP HP RUH DZ DUH P RUH WN@BIG DQG P RUH GHIEHUDWM 1O WH LQI OXHQRH

WH DOQHDG\ KDYH

3\A FKRVRFLDOVDI HW LQ SUDPVIFH

0 HHWQJ SVt FIKRVRADO/DI HW REQ DARQV QHHGV P RUHWDQ Z HOIQWMQGHG SRIR DQG + HDOK  6DIHW
WDIQQ) , WHTXLLHV SHRS®! Z KR XQGHUAMIQG Z KDWDI HW DRXDI | HHY @\NH | RUWH KXP DQV1Q WHU
HOYILRQP HOWWH YHU GHIIQMRQRI D IHIWHQVH RI VDIHW  DQG Z KR KDYH WH FDSDELDN VR FUHDM
FRQGMRQVZ KHUH MIV P RUH @\HO

2 XU7WDXP D,QIRWP HG6SRUN 0 RYHP HQASLRILDP V EXI@V WDWFDSDELDN GILHA® / HDUOHWY/
GHYHRS QHURXVM VMP @QMIDR  BDUD VR UHFRI QVH HVADDAWQ) VAHW UHVSRQVHY 1Q WHP VHOYHV DQG
RWHLY/ DQG H DP LOH WH RIWIQ XQUHFRI QVHG LQI OXHQFH WH. KRT LQ WHULR®! 7KH BDYH QRWZ W D
FRP SIDQFH AKHANDMVEXWZ W HP ERGIHG DSSTEDE®! W@ WH NQG WDWKRZ VXS 1Q GDIO

LOMDPARQY VHMRQ GHWLI Q DQG WH UHIDARQDOFX®XUH Rl WHURL DQVDWRQ
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2 XU7WDXP D ,QIRWP HGO RYHP HQW 6SRUNV) DAMAMRQ SLRIWDP V DUH XQTXH IQ Z KDWAKH RIITHU D
SURIHWIRQDOBDUQIQI SIRIWDP 1QWDXP D DZ DUH DQG WDXP D IQIRWP HG SUDPAFHV GHVIQHG
VSHALLFD@ |RUVSRUN KHDOK DQG | MHW SLRI HVWRQDY

7KHVWH SWIRIWP VDUH SHUHRFWRU

¢  &RDFKHV DQG DWIMBQWARDRKHY DRIRW DOFRGHV DQG GIYHY

¢  3HWRQDOADIQHY H HUAVH SK\ VR®J MV DQG VP LOU

e 3WRILDP FRRUGIQDWRY/DQGWDP P DQDIHWY

o 6SRUADQG LHRUHDARQ | DAV Wi | Z RINQJ Z WK SDUARSDQMI LRXSV

o/ HDGHUKLS DQG FRUSRIDM WDP V/Z IWIQ WH VHRRUGRNQJ VR HP EHG WDXP D lQIRWP HG

SV FKRVRAD® DI H DQG LOFOMRQ LOMDWYHY Gl | HHOWD

VY DOR UHBIYDQWRURLI DQIVDARQV VHHNQJ VR GHYH®S D VKDUHG @QI XD H DQG SUDPWAH DRIRW WHU
SHRS®!I FUHDWQJ FRQUMMQR LQKRZ \WRH I XQGHUAMIQG DQG UHVSRQG VR WH KXP DQV 1Q WHUFDUH

3DUAASDQW GR QRWOHHG DQ\ SURUNQRZ GIGIH RI WDXP D IQRWP HG SWDRAWAH 7KH SLRIWDP LV
GHMJ QHG IRUSHRS®! FRP 1QJ VR WL FROMOQWRUWH [ LDAMAP H DQG LV GHOYHIHG IQ D Z D\ WDWP HHW
WHP IQWHUZ RUG QR P DMAUWHUVSHADW WR®I Z IWIQ WH LOGXWM

5HQ«H V DELON \RR FODUD GHILOH DQG <H LV DQ DEVROWMO® LQRUHGIE®H
SUHVHQARH FRQFHSW HQDEBIG P H\R HU + HUGHHS NQRZ BIGIH
FROQHPASHURQDCH SHUHQAHV Z WK DWIRQDW DSSURDFK DQG RSHQ
WHRUAMFDCSUQAS BV SHU/SHPAYH FUHDM D WX®
LQ) DQG VXSSRUAYH BDLOIQU

+ HUH WIQUYH NQRZ ®IGIH FRP ELQHG HQW
Z W KHUMQFHIH KXP DQ PHOWHG
DSSURDAK  LHVX@MG LQ DQ IQLIKWXO DWMUX@ FRP ELQHVH SHUAH
DQG LHDWE®!H VHVWMRQ WDWQVSLLHG 7 DUP W P DNQJ FRP S®[
P X@S®! SUIDPAFDOBNHDZ D\ V WHDV VR XQGHUMBQG

5\ DQ
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7KUHH GIVHY 2 QH FRKHIHQWILDP HZ RN ( DK GHVLQHG \R
GHHSHQ ERW \ RXUXQGHUABQGIQU DQG\ RXUFDSDAW R
DSSO® W

/ HYHO _ ) RXQGDVIRQV
GD\

¢ 8 QGHUAMIQG WH FRP P RQDOW DQG [P SDPWRI WDXP D DQG

FKUIRQE VWHW LQ WH FRP P XQIW/

o GHOM\ VIQVRI QHURXVM VMP G\ VIHIXOMRQ LQ VHD DQG
RWHL/

o 8 QGHUAMIQGWDXP D IQIRWP HG SUQAS®NDVD WP HZ RINIRU
SURI HWIRQDOSDPAFH LQ WH $ X\VADIDQ VSRUN @QGVFDSH
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2 XU7WDXP D ,QRW HGO0 RYHP HQW 6SRUNV) DAOQMMRQ
SWRIWP VADZ RQDERG Rl VSHADDMH SHUANH WDWDUH

XQITXH 1Q WH VSRUADQG | MPHW VHRVRU

2 XUZ RIN LY JURXQGHG LQ WDXP D LQIRUP HG SWDPWEH DQG
FOQIFDO RID I DAQMMMRQ  DQ HYIGHQRH LQIRWP HG VRP DAE
GIVAS@H Z MK DVARQJ IHVHDURK EDVH 1Q WH QHXURVAHQRH
DQG SK\ MR®J\ Rl VWHW DQGWDXP D <RID LVWH VRXUFHRI
WHP HMRGRBJ\ QRWKH GHDYHY FRQM W3 DUARSDQW
GRQWOQHHG VR SLDPAYH\ RID DWD@R JHWMH P RMRXVRI
WH SURILDP

: KDAWMHP HWRGR®J\ EUQIVIVDERG EDVHG HP ERGIHG
XQGHUARQGIQI Rl KRZ \WHW Q/HVIQWH ERG\ DQG
EHKDYIRXU DQG KRZ HQYLLRQP HQW HWHUDPRYDM RUVHWES!
SHRS®!  WDQVDWG LOWR WH @QIXDIH DQG SUDPAFH RI

P RYHP HOWVSRUADQG | VHW
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7KH P HWRGR®JLFDA RXQGDARQ Rl WKLY SLRILDP 1V
IRXQGHG RQ 7WDXP D &HQAH 7WDXP D 6HQVMYH <RID
7&76< GHYHBRSHG DAKH 7WDXP D &HQWH DW5, 1Q
YRWRQ DQG WH P RWALLTRURXM® UHVHDUFKHG WDXP D
VHQVMYH\ RID P RGHDYDIDE®!

78&76< HP HOHG DVWH EHVAH DP SBIR! LOMIDMG

VRP DWEWDXP D IQIRWP HG\ RID DQG Z DVP DGH IDP RXV
WURXJIK WH FOQIFDOUHVHDURK Rl ' U%HWHOYDQ GHU. RN
IQKIVERRN 7KHYRG\ . HHSVWH 6FRWH  Z KRVH WXGIHV
GHP ROWMDWG WDWERG. EDVHG SUDPAFHV FRX@ SURGXFH
P HDVXUDE®! FKDQIH [QWDXP DM P SVRP VV/Z KHUH VXX

WHUDS\ DRQH KDG QRW

P SLIRYHP HQW Z HUH SDUAEXDUD I QULIFDQAQ LOAKVRQ
I P S\RP VDQG ERG\ DZ DIHQHW VZ RRI WH P RW

WHDW HOMHVMWWRQWHDVUHY RI WDXP D

TKIVIVYHY P XFK E\ GFMJQ 7&76< Z RUNV VSHALLIFD@

WURXIK IQMRFHSMRQ  JXIGHG QRQ FRHUFLYH DAMMQMRQ \R
IOMOQDCERGI® H SHUHQFH  DQG WULRXJIK VIAXKPMUHG
FKRIFH P DNQJ ERW RI Z KIFK KDYH GHP ROWADE®! H I HFW
RQ QHURXV\A WP UHIXOMRQ DQG WH ELDIQ UHIIRQV
DWRADMG Z IW HP RARQDCBURFHWIQI DQG VHD

DZ DUHQHW

7KHVH SUQAS®N DSSTHG RXWIGH WH\ RID FROW W
IQRWP KRZ RXU7WDXP D,QRWP HGO RYHP HQW 6SRUV
) DAMMRQ SURIDP V DSSLRDAK WH GHYHBRSP HOARI
WDXP D DZ DUH SUDPWEH 1Q VSRUADQG | MDHW VHWQIV 7KH
P HWRGR®J\ 1V WDQU HIDE®! EHFDXVH WH XQGHUDLQU
QHXURVAHQRH LV QRWUSHALLLE VR \ RID LIMEY VSHALLLE VR WH
ERG WHQHIYRXVM VWP DQG WH FRQGMRQV XQGHU

Z KIFK KXP DQ EHQJV DUH DE®I VR HQIDIH
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' RHVVKLY SLRIWDP  LQFOXGH D FHUM LFDVIRQ'!
<HV $@BDUAASDQW UHAHYH D FHUNLFDM RQ
FRP SBMRQR! WH SLRILDP 7KLV GRFXP HQW

VSHALIHVH DA ZKIEK SIRIWDP /  /  RU
/| DHOMWRQ FHUNIFDWRQ WH KDYH FRP S®OMWG

+RZ LV VKH FROVHQW/IDLERUHG VIR RXUVSHFL LF
RU DQVDVMRQ'!

1 R VZ R RU DQVDWRQV DUHWH VDP H DQG WH
DSSTMRQ Rl WDXP D DZ DUH SUDPAFH GRNV
GLLIHIHQWQ D I RRW FOXE WDQ MGRHVIQ D
UHFUHDWRQ FHOAHRU' RV 3URUVR WH SWRILDP D
SUH Z RUIWKRS FRQVXGIMRQ LV FRQGXPWMG Z IW WH
RU DQVDARQ VR XQGHUAMIQG WH VSHALLE
SRSXMMRQ HOYILRQP HQWFX@OXH DQG FKDEIQIHV
WDWSDUAASDQW DUHZ RINQU Z W 7KIVIQIRWP V

WWH DSSTFDMRQ FROMQUDY Z HODV WH H DRW
GDWIQ) I®Z WHP L[ R IDFH VR | DFH DQG YILYDO

HYHQW VR HQVXUH WDWZ KDWSDUAALSDQW GDLD LY
GILHAD XVDE®! LQ WHUDRMDOFRQM W

+RZ LVVKHSWRIWDP GHQOYHUHG'

,Q SHWRQ GHIYHY VD& D\ VRXUSUH HHQFH

+RZ HYHU SDUWWRI WH SWRIWDP P D\ EH GHIYHIHG

RQIDH VR VXIMRLI DQVOMRQDOQHHGY ( J WH  GD\

SWRIWDP FRX@ EHVWKPXUHG DVRQH GD\ RQIOH

DQGRQHGD\ IQ SHWVRQDZ HHN@WU 7KH  GD\

TXD@FDWRQ FDQ EH GHOIYHIHG LQ ERAW VXK DVD
GD\ DQG  GD\ VSOWHYHY RUDQVMRQLY

Gl HHQADQG Z H DGDSVWR | VY RXUMFKHGX®

: KDW/XSSRUAMY DYDLIDE®1 DI VHUVIKH WDLQLQJ VR
HQVXUH VKH GDUQIQI  WIFNV "

7R HQUXUH SUQAS®N DUH H HARYHO LOWIUDWG LOR
GDIO® SIDAWAH ~ FRDFKIQJ LV DYDIDE®! DV DQ
DGGIMRQDOVXSSRUMD, HU 7KLY [V SDUAEXDUD
YDOXDE®! | RUKRVH FRP SGMQI WH  GD\
FHUAILFDARQ RUDV SDUWAR! D VBIERUHG RUI DQVDARQDO
SDANDIH 7KHUH L DOR DQ RSWRQ VR FUHDW D @I HU
GDWIQI SIRIDP  HJ LOWILDWQI WDXP D

IQIRWP HG\ RID FHWLFDARQV RUWDXP D IQIRWP HG
GDGHUKLS DQG MV VWP VSLRILDP VIQR DZ KR®I Rl
RU DQIVDMRQ DSSURDAK

' R\ RX VXSSRUAMDUI H VFD®! LOVIAI LDVIRQV DFLRW
RXURW DQLVDVIRQ!

<HV : HFDQ FUHDM D BLIERHG SOQ | RUGWH \FDO!
IP SOP HQAMRQV 2 XUIRFXVIRUZ KR®I Rl

RU DQVDARQ Z RN IV RQ EXIEHQI [QWAQDCFDSDAW
VR HQUXUHWDXP D IQIRWP HG SUDPAFH EHFRP HVD
VXWEIQDE®! SDWARI WH FXOXUH 7KLY FDQ LOFOXGH

Z RINQJ Z IW 6HQIRUBDGHUKLS WDP V SHRS®!
GDWIQI VDIHW UM RUYRDUGY GLHA®

' RHVWDXP D LQIRWP HG SUDPIFH FRP SURP \VH
KLIK SHURWP DQFH'"

1R WV DERXWSK\ IR®JLFDCH [ LHHQR EHFDXVH D
G VIHI X@WG QHUYRXV M VWP FDQQRVH | HRAAYHD
GDU W@ RUSHURWP DAW SHDN 7KHVH VRRY
HQVXUH SHRS®! FDQ DFFHW WHU RSWP DOMDM [RU

IRFXV DQG SK\ MFDCH HREXWRQ

+RZ GRHV RXUVRFLDOHQVALBUVH WIVKY KHG"
YRRNLQJ Z IW D FHUAHG VRADCHQMUSUVH KHSV
RUI DQVDMRQV P HHVWKHUVRADCBLRFXUHP HQW
VLD HW DQG ( 6* UHSRUAQ) LHTXILHP HQW $
SRUARQ RI RXUSLRI W LV UHQYHWMG LOR

FRP P XQW VRADCFKDQIH WULQIQJ DWDIQIQ) FRVW
LR D P HDVXUDE®! VRADAP SDFW

+RZ GRHVVKLYSLRIWDP VXSSRUAKLIK
SHURWP DQFH JRDY'

MHP RYHV WH SK\ MREJ LFDCEDULHY VR H, FHBIQAH
E\ WDFKIQJ Wi | KRZ VR QDYLI DM G\ MLHIXOMRQ

P HQWCKHDOK DQG WH ELI @H HYHQW WDWKH
GHDCZ IWK Z KHWHUIWW SDUARI WHUUR®! RUQRWT7KLY

HQVXUHV WDWRGIQAFDQ DAMDE EH DFFHWHG DQG
H HEXWG Z KHQ P DWALY P RW

+RZ GRHV VKLY KHG Z VK S FKRVRFLDOVDI HW
DQG UWN"

MBURYIGHV W | Z IWK | XQPARQDCBLRVRFRY VR
QDYLIDW VWHW DQG EL] HP RWRQVIQ UHDOAP H 7KLV
P RYHVDQ RUDQVDARQ | LRP WHRUHWEDCSRAR \R
SWDPWFDOVN@EDVHG FRP STDQRH

+RZ GRHV VKLY LOVAJ LDV Z VK H[ DRI LOFOXMRQ
DQG P HQVIDOKHDOK JRDY!

7KLV UWDP HZ RUN DRW DV WH SUDPWFDOION EHVE HHQ
VHSDUDW IQFOMRQ Z HEEHQJ DQG SHURWP DOFH
VBV WBLRYIGHV DMQI®IERG\ EDVHG DSSURDRK
WDWDGGUHWHY WH LRRWRI HQIDIHP HOWDQG VDI HW
DALRW D@GHSDUR HOW

+RZ GRHVVKH SLRILWDP VXSSRUNGLYHUH DFFHW
QHHGV!

7KHSWRIWDP IV GHMIQHG IRUSHRS®! | LRP DD
EDFNJLRXQGV DQG Z IW. GLYHUWH SK\ MIFDCDQG
FRIQWYH LHTXILHP HQW 7KH FRUHHP SKDVVRI WH
WDIQIQJ 1V RQ DGDSWQI WDXP D IQIRWP HG
SUQAS®V R \ RXUXQLTXH FROM W

&DQ Z H SDUQHULY | XVIKUH VRALDOFKDQJH RU
VRFLDCHQWAUBUVH LOMDVIYHV Z VKK \ RX"

<HV $V D FHUNIHG VRADCHOWMBUVH Z HDUH RSHQ
VR H SRUQI SDUHIKLSY WDWD@RZ XV\R Z RN
VRI HWHURQ LOMDAYHV | RUWH Z IGHUVHRRURUWH
FRP P XQIW
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7WDXP D ,QIRWP HG/ HDGHUKLS LV D FHUAHG VRADCHQMUSUMH 6RADCYDGHY | RXQGHG E\
5HQXH5REVRQRQ: DGDZ XUXQJ &RXQW 1Q UHIIRQDIFVRUD ) RURLI DQIVDARQV Z W
FRP P WP HQW DURXQG VRADCHQMUSUMH SURFXUHP HOWDQG FRUSRUDWA VRADAUHVSRQVELDA/
WLV 1V D SDURHUKLS WDAFRXQW

: H GHYHUHGXADMRQ FRQUXGMY) DQG BDGHUKLS SLRIDP VIRURW DQVDARQV Z KHIH KXP DQ
EHQIV 1Q DOWHUFRP SO IW DUHWHZ RN

5HQ<H KRGV 7&76< ) FHUMIEDWRQ 7UDXP D &HQWH 7WDXP D 6HQMMYH <RID %RWRQ 7UDXP D

&HOAH D &HUNILFDM LQ 7UDXP DAE 6WHW 6\VMGLHV Z IV WH 7UDXP D 5 HVHDURK ) RXQGDMRQ D
5<7 TXDRFDARQ Z W <RID $@DQFH DQG VD P HP EHURI <RID $XVWDID + HUDFDGHP LE

EDANJ UIRXQG LQFOXGHV D 0 DWMUV GHIUHH LQ 0 DQDIHP HQWZ WK LMVHDUK | RFXVHG RQ

RUI DQLVDWRQDOGULWEKH EUQIVVE R GHFDGHV Rl VHQIRU+ 5 GDGHUKLS DQG GDUQIQ) LRGNV

QDARQD® DQG [OMUIODMROD®  LOFOXGIQ) VRP HRI $XVADIDV OUHWMORSIRIW - <0 &$
9IPVRUD / IH: IWRXW/DULHY WH 1 HZ =HDDQG 5HG &WIRWDQG: IGH $MD 3DALLF

5HQ«H GDGVWHWDXP D IQIRWP HG\ RID WDFKHUMDIQIQJ SURIWDP V DWEHLR 3RIQAERID
7HDRKHU7WDIQIQ) $FDGHP \ DQG WH $XVADIDQ <RID$FDGHP | WILRXJK 7WDXP D ,QIRWP HG
<RID$XWUDID WHWDXP D LQIRWP HG\ RID | DAQAMRQ DQG\ RID WDFKHUMDIQQI DLP R
7WDXP D ,QIRWP HG/ HDGHUKIS
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