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" HDUI UHQGVDQG KSSRUMY

) LYH\ HDWDJIR $SSGNHHG Z DGHG IQR WH GHSDIUZ MIQ$ @EDP DV SUMRQ
VIMP Z W D GHWUP LCDWRQ VR FRQ LRQAKQGHFHWDU LGFDIFHIDWRQRGH @H DWE
WPH 7RGD\ ZHFHBEUWW IBHGRP IRU  SHRS®I RFFH FRQGHP GHG\R @H
VHOMFHV 1IRW  FDVAV 1IRW  ZIQV 7KHMHDUWH  SHRS®! |HBZ $OEDP IDQ/
ZKRQRZ Z DOIDBQIMGH XVIQRXUI L KWRUMAEH 0 DQ J UDFH RXUBHSRWFRYH

3HRSGI@H/DUW * DUMMZ KRVHYHG | FDWY/IQSUMRQ I RUEXU OUHY WHQWRRY
XS WENGUIMQ) \Z R\ HDWDIR +HQRZ GUYHVWDRRUWDIGLY DFURW WH 8 QWMG
BVMVDADUH — 3HRSBI@H-RKQO HDGRZV  Z KR GHYRWMG KLV
IQFDUIFHIDWRQWR HEXFDWRQDQG GRZ Z RIW/DVD SOP EHU $ QG SHRS®I @H RXU
WDP P HP EHUSRDG 0 F. HWHQ Z KR\SHQWV  \ HDWYEHKIQG EDWYDQG (RZ
LQSILHVRMHYE\ \KDUQ) KIVWRY DFURW\WH FRXQA 7K\ HDU 5RQZ DV
DSSRIQMG R WH 6\VAMZ LGH SHHQAY & RP P MRQDQG KH J RWP DULHG

$ @EDP DV EWRNHQ DQG ELVBCSUIMRQM WMP Z DVH SRHGIQQHZ Z D\ VDFIRW PN UF
\WH 8 QWG 6\EWMV WY\ HDUZ IW WH UHBDVH R WH +92 GRAXP HQEN ~7KH &YFDVUWYF %3-DUPS
$OEDP D 6 ROMRQ ™KH \X | HIQ) GMVSO\ HG IQWIY FKDGIQI Q) EXWP SRUBQNV DD &\RZ GU

P WP LQBVXVZ K\ $SSONHHG UHP DIQVI RFXVHG RQSUDI P DWE  ELSDIYDQ
VROMRQ/VR WH WM RYHUHIDGFH RQ SUMRQY DQG SXQWKP HQV

7KH RQD Z D\ VR VROH WLV FUMY/ IV VR FDUH DERXWRXUI HIBZ. KXP DQEHQIVZ KR DUH IGFDUFHIDMG R EHTHYH [Q
BHGHP SWRQ DQG VR XSSRWRIP H® IGFDUFHIDWG $ OEDP IDQVDVWH. CDYLI DWW WH Z RUHVDQG WH Z RIGHYR @HRQ
WH RAMGH DIWWUGHFDGHVIQWH GDUNHWR DQ$OEDP D SIMRQ @ H FRXG QRAEH P RUH J UDW XA RUWH MGJ HV GMAFW
DWRCH V | DP 1® P HP EHY DQG WHHQA! SDWZHY/ Z KR KDYH P DGH RXUBH DOZ RINSRWE®! | RUMH OVAILYH\ HDLY : H DUH

LQGHEWG R GRI HQVR! | XQEHWY/Z KR KDYH QMG LQWLY P RQP HQBICH | RW

YMIMHUH VR P XFK PRHWR GR 7TKDW/Z K\ $ SSGM-HG KDVVBNHQRQD GHZ SUIRMIFWAXSSRWQ FUP 1CD@) HG VXWYRWY
Z RP HQZ KRVH FROMPWRQYZ HIH GIYHQE\ GRP HWF YIRBIGFH : HUH DOR WMSSIQ) XS RXUSDURB! DGYRFDR  UHSUHVHQAY
SHRS®! Z W @H VHOMFHVDVWH EHFRP HHDJ IE®! | RUSDURG! 7KLV HDUZ H VRRNHLI KWEDUR®I FDVHY DQG Z RQUABDVH | RU

HDFK SHYRQZ H BHSUMVHOMG $QG Z H KHSHG X R FOHQN HDWQ SDWERQ/

KBl VD QFH URXQG QP EHUZ R FHBEUDWY  \WHUHV DCRMHUQP EHUWDVWMTDY XV\R P XFK P RUH DERXVKRZ
GHHEBWWHVH H WHP H SWRQVHOMFHVDUH JHIR 7KDW/KRZ P DQ. $SSOMAHG FOHQN KDYH UAMUIHG VR SUMRQ

7KDQN\ RX D@ RUS@! 1Q) D URB! LQWHIUNKFFHW +HUBHVVR P RUH I BHGRP 1O

3HRS®! | UHHG WURXI K RXUBI DCZ RN ) URP VRS B VIR UL KW
5RZ  6\MYH 6FRW/ DU * DUHM-RKQQ &UDZ IRG SREHWEKHHNY

5RZ  -RKQO HDGRZ'V 0 IFKDHGBFKXP DFKHU/HH' DY $P HUFDIQ) HGHU
5RZ ' DQ$PHIRQ $GIQ. HQDUE -DP HV-RGHV -HIN YRDWI KW

5RZ ' HOHFFKIR %0\ GU-RKQ5D &KDWBNV&WDL 5SRO0 F. HWHQ
5RZ  : IGH,QIUDP $OQ R-+XW 5RAQH 3HRSGV -RH %-Q0HW

5RZ  -RHS5DIGHV -RKQ&RBP DQ
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6XSSRWWRUGHFRQG & KDGFHV

$\VWNH $OEDP D/ HI MDVWUH Z H\DZ ERT ELSDUYDQVXSSRW
| RUS SSEMHHGV 6 HFRQG & KDQFH EL@Z KIFK Z RX@ SURYICH
UMOMIFLQ) RSSRIMQWAV\RPRMWDQ  SHRSG

FXUHQ® VHYQ) @H [P SUNRGP HQAZ IWRXWSDURB! | RUFUP HV
Z KHUH QR RGH Z DV'SK\ MED® [QMUHG

6% \SRQRUGE\ 5HSXEGFDQ6HQ : LOYDURRWZ RQ
\KSSRWUWRP * RY . D\ ,YH 7KH EL@SDWHG WH $OEDP D
6HCDW | RUWH | LLIWWAP H HYHU ) DIV J BRXSV LGFOGEQ) 3UMRQ
) HIRZ \KLS DQG WH ) DIW DQG ) UHGRP & RDOWRQ H SUWHG
VARQY) \XSSRWRUWH EL©®

$AMRXIK Z H GG QRAP DNH IMRYHUWH | QWK @H 1Q

$ SSBMHG KDVEX®D EURDG FRDDARQR!
$OEDP IDQVZ KR XQEHWWDQG WDWGFDFHIDAY RCHU
SHRS®! XQEHUIVHQMGFHV WD RXG QRAEH [P SRHG
XQGHUFXUWHOADZ LI XQEDP HQB@® XQ DIU 2 XUILTKWRU
\HOMCFIQ) | DILCHWFRQMXHY

-XMFH | RUSOEDP D



1HZ SHMDUFK  SHSRW

2 XUDWVABHSRWP DNHY WH FDVH | RUCP M @H VHOMGFHY UHGXFLQ) HQEBIW SDURBH VKSHYMRQ
DQG WFRIQI Q) WDWUHGHP SWRQ IV SRMEG! ) LG Z W BWDO@H HDPSBV R KRZ H WHPH
VHOMGFHY KDWP SHRS®! DQG FRP P XQWAV WH BSRWZ LOGUYH $SSEMHHGY GU MOWH
DIHIED . H IIQEQIV

* $SSWR IPDWO LAEMGXDY DUH VHMQ) VHOMFHVR @H Z W SDURG!I QH Z MWRXWSDURG!
RUMLWYDADH IQ$ OEDP DVSWRQY 0 RWZ LQHYHUI HAHBDVHG | UIRP SIMRQ

e 6SHIEQ) E\ WHS$OEDPD' HSDWR HOAR & RUHPWRQY KDV VRDUHG DV WH VDI HW LQUGH SR/
KDV SOPPHMG 0 RMH SHRSGI VHYQ) VHOMJFHV R @H Z W SDURBI KDYH GHG 1Q SUWRQ
UFHQ®  WDQKDYH J RAMQUHBDVHG RQSDURG

o /ILH HQMJFHG [QEYIGXDO | RWYCDWM HQRXI K VR HDUD SDURG! | DFH D QHWP H R H SHQLYH WM
\KSHYMRQ 7THFKQEDOYIRDMRQY \XFK DV PIMIQ) P H-WIV Z W D SDURB! R I IEHU RU| D@L
EHAQGRQ P RQMD \XSHYMRQ | HHV FDQ WXONQ SDURBI UHYRFDWRQY WDVWWHQG D SHIRQ
EDFNVR SWBRQ  GHVSIW GHFDGHVR SURGXPWYH HP S® P HOADQG | DIV XOHSRWY

e (FDFHDWG SHRSGI RYHU DIH WH GPRIWSKE GDWINHO VR HIDIH 1Q FUP ICPO
EHKDYIRU DUH P RWAIP SDRWIG E\ GIQIW VHOMGAHY



1HZ SHMDUFK  SHSRW

7KV HSRWKL KD KW SIRIWDPYV 1Q RWHU WMV PDQ BG B\ IGFDFHIDMG SHRSG!
WHP VHOHV WDWDUH BHGXFLQ) IRBIGFH IO SUMRQY BHGXFIQ) BFIGYWP DQG FUDWY) \DIHU
Z RINQ) HOMLRGP HQN 1 RUSUNRQ W |

) IYH BDOZ R HDPSBV R SWMRQ UHRPV IQSILH $OEDP DV GDGHY \R H SR BDO
\ROMRQY 7KH UH QRAIMHRUEN 7KHVH DUH SURTIDP VDGHDG, 1Q SOFH WDWDUH \XSSRWAD
UKDEIDAMRQ FXMQ) UHFIGYWP DQG KHOLY) Wil GR WHU MEV PRW \DIHD DQG
H | HAYHO

DNH &DOREDV * 53 SIRIDP ZKHH PHQ VHYQI ®Q VHOMFHY GDWY KRZ R
P DQDJIH DQIHUDQG VBN BASRQUELONV |RUSDWWKDP  * IDGXDWA DB RIWHYHU FRP H
EDFNR SWMRQ ,Q 6RXM &DURTD D SIBWSURIWDP |RU\RXQ) DGX®V KDV FXWWH XVH R
RO FRQLGHP HQADQG DWDXWVRQWEI T $QG Q0 DIGH DQ™HDWHG OAQ) XQUIM HDVWUAY
KL KHUHGXFDMRQ RSSRUYQWAY D J DEHQ DG LGFWHDVHG WP H RAVERRY 0 IMRXUL 0 DICH
DQG 2 UHIRQ DUH WILQ) P RGHY WDW REXV RQ UHKDELMIMRQ DQG EDME KXP DQ GLJ QW—
Z I UHVXEV WDVWSHDN T RUMHP VHOHV

SHDG WH | XQUHSRW DWDDEDP DDSSGMHG RUJ
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$Q $SSOMHG DQDOMY KDV | RXQG WDWWEW SUMRQ H SHQHY RHUIIYH \HDW DB EI@RQ 7KDW WKW \RX
LFOGH WH DO+ HHIDO) XQG DARFDMRQY VR WH $OEDP D ' HSDUR HOAR & RUHPURQY SOV WH FRUIW R QHZ

SUMRQ FROWMIKFWRQ IGFOIGIQ) GHEWWHYEH \WH SHRS®I R $OEDP D Z IOKDYH KDQEHG RYHUDSSWR IPDMO  ELARQ
SHUHDUR$' 2 & QI IVFDO HDY DQG

+HIHYWH | XCEWDNGRZ QEDVHG RQ SXETF® DYDIDE® \SUHDGWKHHW I URP WH ( [ HFXWH %G HW2 1 IEH
P LORQIRP WH* HHID) XQG Q) <
P LORQIRP WH* HGHID) XQG Q) <
P IORQIRP WH* HGHID) XQG Q) <
P IORQIWRP WH* HGHID) XQG Q) <
P IORQIRP WH* HHID) XQG Q) < Z KIFK WRWIQ2 RREHU

ELORQ DXWRU} HG | RUSUMRQ FROMAKFWRQ GXULY \SHFIDOHWRQRQSURQY FXWHM® EHQJ X\VHG R EXG
WH* RY . D\ Y- PHIDSWRQIQ( ® RH&RXQN ZKIEK IVH SHAMG\RFRW  ELGRQ

PIORQIRP WH* HHDO XGIQ)<  DQUB)< | RUGHEWHYFH RQSUMRQ FROMKPUWRQ ERQGV IMKHG VR EXG
WH EHG SURQLQ( ® RWH & RXQN

% ZD R FRP SDUMRQ HDFK EHG IQWH* RYHWRU. D\ ,YH\ P HIDSWRQ FRP HVDWD FRWR WJ QLIFDQ®
P RUH WDQWH DYHDIH SUFH R D KRP HIQ$OEDP D Z KIFK Z DV DVR -XOR
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7KV EGRQ \WBO® GRH (RMGFOGH DMBDW P L@RQ SDIG RAWR WH WAV * HQHUDOY IDELOV 00MA) XQG 1Q
UHFHQM HDY RQ $' 2 & ®UDOH SHOHV SUP DU SUYDWM FROADFWDWRIH V VR GHHQG RIIFHY DFFXVHG R
P WFRQGFWDQG VR GHHQG WH $' 2 & 1Q | HGHIDOFOW DPWRQ @A DWRQ RYHUXGFROMMMRIDOSUMRQ FRQGWRY/
$' 2& IVWH VHFRQG KU KHWWF HQHUDO) XQG H SHQH 1Q WH 6V 0 HAFDIG LV WH KL KHWW 0 HAFDIG SURVIGHV
KHDOMFDUW \R DSSUR IPDMO RH PIARQ $OEDPIDQ/ DVD VPIDU FRWWR WH WM |RU LGFDIFHIDARQ R
DSSUR] [P DWD IQEMGDVIQFXVRG. SOV DRMHU LQ&RP P XQW & RUHPWRQ/

$SSOMHG EHIHYHV $ OEDP IDQV GHVHYH VR NORZ WH \LJ QLIEDQAFRVV VR RAUMEBM R FROAMMQM® KDYIQ) RGH R
WH FRXQAIV KL KHVAIGFDUFHIDARQ UDWA $@EDP D 1V D SRRUMWEMA Z KHQ FRP SDUHG VR Q<P HURXY RIHUWEMA Z W
OUH SURQ SRSXOMRY/ SURIMYIQ) H SHOWYH SUMRQY \Z DWZV WNWRXUFHYV WDWFRXG EH IQMHWMG [Q FUP H
SUHYHQARQ DQG RYHUD@YZ HBHQ  \XFK DV P HQBOKHD®M FDUH \KEWBGFH XVH WHDW HQADQG SUYHQARQ R FKIG
DEXVH DQG GHI BFW 1 HDW®D R WH HQMB * HQHUDO) XQG SD\V IRUSIMRQY DQG WHWH 1XQ6V GR QRMQFOGH
FROMKFMRQR GHZ SUMRQY & UMFDODI HFLHV | RUSUYHQARQ DQG Z HBHQ) FRPEIGHG WFHYH  SHIFHQAR WH
* HHDQ X6

: H HFRXU H $ OEDP IDQV R FRQBF RXUMEM ®U MDVRY DQG VKD \ RUUFRGFHD WD @EDP DV GDQI HIRXY
DQG G MXGPUWRDOSIMRQ W MP IV \Z DEBZIQ) \RXUW GRMWY $OEDP D i SD\HY GHVHYH EHAMUIURP WHU
JRYHIP HQV
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© W \XSSRWURP RXUBQIWP H I XQEQ) SDWZHU WH 1 DARQDO) RREDQ HDI XH $ SSBMAHG WY\ HDUDXGFKHG
BXSSRUMY -XVAFH ,QROHG: RP HQ6XUYRY 0 RWHY & RP P XQWAV $Q$SSOM-HG 1 HVE RINE RIERIWYH
3URVFW:  H DUH LGHQM [Q) LGFDUFHIDWMG Z RP HQ'Z KR \KIYYHG YIRBIGFH WHQZ HUH \WEMIPWR FUP LGDO
SIRHPHXMRQI RUILI KW EDFN $QG Z H DUH | RWYQDW R NALQ Z W RXUSDMWHY DVW2. NDKRP D $ SSBNHHG DG

0 MRXUWLS SSBMHHG Z KR KDYH EHHQRQWH [ RUH IRQAR DGYRFDR\ | RUGFDUFHIDWG Z RP HQIQWRVH WMV

© H KDYH DOR LGHQNIHG RXUI LMF@HQNO DU XHUM
YRR/ DQG YMWMG Z W KHU DW7XE LU 3UARQ | RU
" RPHQ 0V %RV ZKR LV KDV EHHQ
\GFDFHIDMG MGFH IRUWH KRPIEIGH R KHU
DEXMYH KXVEDQG DQG KDV EHHQ \MUHG GRZQ IRU
SDURBI QP HIRXV WP HV GHVSIW GRAXP HQEMRQ R
KLV IRBIGFH DQG KHUMARQ) UHFRE R HKDELDAMRQ
$SSBMHG Z [@UHSUNVHQAKHUDWKHUSDURB! KHDUQ)

1Q

/HDAQ) WLV SIRMFWY HZ /HIDO HBZ D\ GU: DARQ D JUDGDW R &XP EHIDQG6FKRROR /DZ D\ GU

Z DVZ M XV DVDQH WADIQWH \XP P HUR WHQ\HYHG DVD RXUBGH DADWIMBQAKQMENG RQWY GHZ
URGI

FN PSBM VSAPST 2 VI

$@\HDU $SSBMHGV &RP P XQW 1DYLJDWRU &D@H * WHU KDV
EHHQRUDQ] IQ) DQG QS JURXSVR P RMHY Z KR KDYH G
®HG RGHV\R YIRBIGFH \R MALQ [Q D TXGASURWMFW & D@V GUHDP

R PHPRIDOTXOV IV QRZ D WDOV 1Q 0 RQIRP HY DQG 6HP D

ZKHH GRHQ/ R ZRPHQ KDYH SDWFISDWG 1Q WY KHDE

H HIFMH

Q &DAHYV ZRBV “%HFDXH ZKHQ , WIQNR D TXOV, \MQN R
FRPIRWZDWPW D SOFH R KHDIY Z KHQ \RP HMQJ DI\ RX
<RXNJRZ WHNQG R FDPIQ) RQD \ RXUP RP P D RUJWDQGEP DP D
FDQ JIYH \ RX Z KHQ\ RX GHHG R KHDU & YHYWIQIV JRQ) R EH
DO KWP D\ EH QR KWRZ  EXWIQWP H>™

7KH 0 HP RUDO! XIG\SURWPLY SDWR $SSBVMHHGV RQIRQ) Z RN
QAMQAQ) \R\KYRYR YIRBIFH DQG QWY XS WHUYRFHVDVZ H
VHHNVROWRQY

-XMAFH | RUS XIYRLY/
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