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5RERW DIH QR ®QIHU FRQIIQHG R IDARUHY OERWDRUHY RUWKWD FROARDIG
SIRWHQYILRQP HQW 7KH DWH DOHDG\ RSHIDWQJ 1Q SXEQE DQG VHP LSXEQE
VSDAHV RQ MGHZ DOV 1Q DILSRUN DQG KRVSMIEY DRIRW XQLYHUAW FDP SXVHV 1Q
KRMY DQG IQRHDMQI® DWWH XUEDQ FXLE ' HOYHY WRERW P RYH WURXJK
SHGHMAMDQ WDIIIE FDUY IQJ P HDO DQG SDANDIHV &BDQQI DQG VHEXUW URERW
RSHDM |Q SXEQGF® DFFHWE®G! IDAGAHV SRERW LV SIEN XS DQG GRS RII
SDWHQIHWY/ RQ AW VWHHW $\WIMAYH LRERW KHS SHRS®! QDYLI DM EXIEGIQIV DQG
SXEQF L IDVAKPMH

)RUP DQ. AMHV WLV VKIWKDV KDSSHOHG JWDGXD® DB RAMTXIEMD : KDAEHIDQ
DV @ WG SIBRWSLRIWDP V RU UIMVHDURK GHP ROWDMRQV KDV HYROHG LR UHDO
GHS® P HQW LOMDPAQ] GDI® Z W P HP EHWY/ Rl WH SXEQE 7KHH A P V DUH
QR RQIHUK\ SRWHWFDOMAKQRBJIIHY 7KH DUH SUIMVHQWRGD,  DQG WHUSUHVHORH

VH SDQGQY



<HWAKH J RYHUDQRH VWAXPMUHY VXULRXQGIQ! WHUGHS®\ P HOWKDYH QRWHYROYHG DVWIAKH VDP H
SDFH ([ MM UHIXOWRU 1LDP HZ RUW WIQG VR FOWI\ LRERW DV SLRGXPW YHKIFBN RU
H SHUP HQEOMPKQRBJILHV ( DK RI WHVH FDWAI RUHY FDSVMUHV RQD SDUARI WH UHDDW 1 RQH
IX@ DFFRXQW |RUWH VWYDMRQ WDWGH LOHV SXEQF IDAQ) IRERMEV DXVRQRP RXV A VWP V/
RSHUDWQJ DP RQU SHRS®! Z KR KDYH QRARSWG LQ KDYH QR VSHADT) HG WDIQIQJ DQGP D KDYH
QR LOMMRQ R LOMDPAQ] Z I WH WIFKQR®J\ DADD

7KL LHSRUADGGUIHWHY WDWHP HUJLQJ DS

MEXIGBV RQ QW KW JHOHUIDWG GXUQJ D P XGMMENHKRGHUZ RINKRS KHEG RQ 6HSWP EHU

DWO DWSRERVEV 1Q YRWRQ Z KIFK ELRXIKWVRIHWHU SDUARSDQW ILRP DRRW WH
URERWEV HFRV VWP $WWMQGHHV IQFOXGHG UHSUHVHQUMYHV [LRP \WIMA DQG GFDOJRYHUQP HQW
LRERWEV P DQXIDAMUHY DQG RSHIDWRY/ KHDOMFDLH DQG KRVSMION RUWDQ DWRQV XUEDQ
SOQOHY WEQGDLEV GHYHBRSHY DQG P HDVXUHP HOMAHQWAV 5 DMHU WDQ IRFXMQI RQ D
VQI® VHARU RU WFKQR®J\  WH Z RUINKRS Z DV GHMJIQHG VR VXUDFH VKDUHG FRQFHQV
IGHOM\ HP HULQJ SWDPWEHV DQG H SBUH KRZ JRYHUQDQRH I LDP HZ RUNV | RUURERW RSHIDWQJ

LQ SXEQF HQYILRQP HQW FDQ GHYH®S 1Q D FRRUGLQDWG Z D\

7KH GVRXWIRQV LHYHDBIG D FODU DQG IHRXWIQI WHP H WH FHQWDORKDIIQIH 1V QR RQIHU
WIRKQR®JIEDOI HDMEIDN 5RERW FDSDE®! Rl QDYLJDWQJ SXEQE HQYILRQP HQW DOHDG\  H MWV
DQG DIH EHQJ GHS®\ HG 7KH FKD@IQIH LOWWDG @HV 1Q JRYHUQDORH FRRUGIQDWRQ DQG WX
: IMRXWWRXIKWXOILDP HZ RINV VR JXIGH GHS®\ P HQW AMHV UWN 1D@Q QR D |DP LIDU
SDMAY 1DIP HOMG XNV LIOFROUMMQWH SHAMRQY UHDRWYH EDQV IRGRZ L) MVROWG
LOAGHQW DQG JURZ LQJ SXEQF WNHSWAVP \RZ DUG HP HULQ) WIRKQRBILHV



&RQYHUHD Z I FRRUGIODWG WEIQGDLGY SIRRFREY DQG SOQQIQJ SXEQE | DAQU IRERW KDYH
WH SRWQUWDOR EHFRP H WKVMG FRP SRQHQW RI AYLE LQIUDVAKPXUH / INH HBIYDRY/ WD I LE

WIQDY RU SXEQE WDQUWW VWP V' WH  FRX@ HYHQWD® IXQPMRQ DV IRXWOH HBP HQW R
HYHU GD\ @H TXLHMD VXSSRUAY GRIMAFY DFFHVWELON P DIOWQDQRH DQG P RELDV

7KHRXWRP H Z L@GHSHQG GMW RQ WIFKQR®J IFDAFDSDELDN WDQ RQ KRZ JRYHUQDQAH HYROHV

$ 1 HZ &DWAIRU Rl 7HAKQR®RI\ LQ 3XEQF 6SDFH

3XEQE IDAQ) RERW GLLIHU IXQGDP HQB® [LRP WH LRERWE \A WP V WDWSUHRHGHG WHP
“QGXVWDOURERW RSHUDWM 1Q FRQWR@IG HQYILRQP HQW VXURXQGHG E\ WDIQHG Z RINHWYY DQG
Z HOGH LOHG VDIHW ] RQHV + RP H LRERW | XQPURQ Z IWIQ SUYDM VHWQIV Z KHH LQGLYIGXDY
YROQUEU® DAFHSVIKH SUHVHQPH DQG UMWV RI WH WIFKQRERI\

3XEQF IDAQJ WRERW RFFXS\ D GUIHHQWFDWURY HOMH® 7KH RSHDWM 1Q G QDP IF
HQYILRQP HQW SRSXOWG E\ SHRS®! Z KR KDYH QRWFRQVHQMG VR WHU SUAVHQRH DQG Z KR
PD QRW XQGHUAMRQG WHU FDSDEIAHV RU @ MMRQV 7KHWH HQYILRQP HQW LQFOXGH
SHGHWMDQV P FOW FKIGUHQ RGHUDGX® SHRS®! Z I GVDELMAHY YMVRWYY XQIDP LIDUZ WK

@FDOQRWP V DQG HP HUHQR. LHVSRQGHWY/ Z RINQJ XQGHUMP H SUHWXUH

7KLY GLYHUAW Rl XVHY IQARGXFHV QHZ  JRYHUDDQRH TXHWRQV 3XEQE IDAQJ LRERW P X\W
FRH MMDIHO DQG SLHGIRWE®D Z IW LQGIMIGXDY Z KR KDYH GlLIHIHQWH SHABMRQV DELOAHV
DQG GIVHYRI |DP LADUW Z W WIFKQR®I\  7KH P XVIARSHUDWM LQ HOYLLRQP HQW Z KHUH WULDIQ

QKWQI FRQOHPAYW DQG VRADCEHKDYIRUYDY FRQWEQWD
-QWHVH VHMQIV WH LRERW QRWMH SXETE P X\WDGDSW



7KL UHTXILHP HOWGMAQI XIVMKHV SXETF LIRERWFV ILRP P DQ' RHUWIFKQR®J IHY DOHDG SIHVHQW

IQ SXEQF HQYILRQP HQW 9HKIFBN YHQGIQI P DFKIQHY FRQWAKPARQ HTXISP HQW DQG RWHU
GHYIFHV WSIFD® KDYH D MQI®! Z HOXQGHUAMRRG IXQPURQ 3HRS®! LOMDPWQ) Z W WHP
JHOHD® NQRZ ZKDWWR H SHAW 3XEQF IDAQ) WRERW E\ FROQADW P D\ FKDQUIH RGNV
GHSHQGQI RQ FRQOM WGHIYHUQJ JRRGV I1Q RQH BFDARQ P RQMRUQI FRQGIMRQV 1Q DORWHU RU
WDQVSRUAMQ SDWHQIHWY HOHZ KHUH

7KHU EHKDYIRU P XWWWHHRW EH GUIE®! VR SHRSGI Z KR KDYH QHYHU HOFRXQWAHG WHP
EH RUH

3XEQE HOYILRQP HOW DH DOR LOKHHOW XQWKXKPXUHG &RQOHAMMW P D\ EH XQUHIDE®
6XUDPHV P D\ YDU +XP DQ EHKDYIRU FDQ EH XQSUHGIRE®! DQG LQI HORHG E\ FXGXUH ®FDO
QRWP V DQG P RP HQWIR P RP HQWHLFXP MBQRHV -Q WHVH VHMQIV 1DIOXLHV R SHIFHSWRQ

FRP P XQIFDWRQ RUM VWP EHKDYIRUFDQ KDYH FRQVHT XHQRHV WDWH WQG | DUEH RQG D QI ®
XVHU RU RSHIDRU 7KHWH FRQGMRQV GHP DQG JRYHUQDQRH DSSURDAKHY WDWH WIQG EH\ RQG

WDGIMRQDOSURGXRWDI HW RU YHKLE®! LHIXOMRQ 3XEQF |DAQJ LRERW LHTXIH X®NV JRYHLQIQJ
IOMDPRQ GULELON DFFRXQUELDN DQG EHKDYIRULQ VKDUHG VSDRHV

3XEQF &ROFHLOVDQG VKH 5N RI ) LDIP HQVDVIRQ

$ARW ZRINWKRS GMVFXWRQV DQG VXSSRUMY OQMIDMH IRXU UHRXWIQJ SXEMF FROFHWV
HP HJHG

6DHW UHP DIV WH P RW YME®! MWXH 5RERW P XW WHIDE® DYRIG FRRMRQV \IHG
DSSWIRSUDMO VR SHGHWMDQV IHRRIQIH HP HIUHQR MWDWRQV DQG QDYLJDWM RRRZ GHG RU

P 1[ HG WDI I IE HQYLLRQP HQW

3UYDR FRQFHWQV DUMH ILRP WH VHQVRUUFK QDMWH Rl P RGHUD LRERWE A VWP V' &DP HIDV
P IFRIRSKRQHV DQG RWHU VHQVRWY FDQ FDSVMUH VLI QUIFDQWDP RXQW Rl HQYLLRQP HQWOGDV
WDIMQI TXHWMRQV DERXWKRZ IQIRP DMRQ IV FRBPAMG WRUIHG DQG XVHG HYHQ LQ SXETF
VSDFHV

$FFHWELON LOQARGXFHV ERW VSDWDODQG HTXIW FROMGHIDMRQV 5RERW P XVWQRWIP SHGH
LQGLYIGXDY XMQJ Z KHHBKDILY VAR RUDWMAYH GHYIFHV DQG WHUEHKDYIRUP X\VWUHP DIQ
XQGHUAMDQGDE®! | RUSHRS®! Z IW GLYHUWH VHQVRY RUFRJ QWYH DELDAHV

~N

U\



) D@  WKMWHSUIHVHQW WH FXP XOMYH RXWRP H RI DOWHWH IDRRY/ 3UHGRRE® EHKDYIRU
WDQVSDUHOWGDW SWDRAFHY DQG FBDU DRFRXQWELON VWMKPMXUHY GHWALP LOH Z KHWHU WH SXETF
YIHZ VWHMH W WMP V DV EHOH I[ADAQ IDWAKRXUH RUXQZ HBRP H LOWKMRQV

© KHQ JRYHUQDQFH 1LDP HZ RUNV DUH 1WDIP HOWMG WHVH FRQPHUDV FRP SRXQG $ MQI®! IQAGHQW
FDQ WLJJHU SXEQF EDANDVK RU VZ HHSIQ) UHMMMPWRQY HYHQ Z KHQ WH XQGHUDLQ) WIFKQREBI\

SHURLP V Z HD-QFROMMOWUHI XOMRQV DALRW MUVGIPARQY FDQ FLHDM FRQIXVIRQ | RURSHIDRY/
DQG XQPHWBLOW | RURMHV DAMP SWQJ VR P DQDIH GHS® P HOW UHVSRQUE®

3DUARSDQW HSHDWGD SRIOMG \R HDUIHU WIFKQR®J\ LIRTGRXW SDUAEXOUWD P IRRP RELOV
VA VWP V VXK DV \KDUIHG HOPWE VFRRWLYY DV H DP SV Rl Z KDAMKDSSHQV Z KHQ GHS®\ P HQW
RXVBDFHV FRRUWGIOOMRQ  5DSIG  IQARGXPURQ  Z IWKRXW VKDUHG WBQGDUEY RU  JRYHUQDQRH
ILDP HZ RV RIWQ GDGV \R UHDPRYH LHIXOMRQ XQHYHQ EDQV DQG \ HDW/ Rl FRUHPRYH SRR
ZRWN

3XEQF | DAQJ IRERWFV QRZ \WBIQGV DD
WP LOUP RP HQW

$: LIQCRZ RI 2 SSRUXQW

' HVSIW WHVH FKDBIQIHV  WH FXULHQW
P RP HOWSUHVHQW D XQIT XH RSSRUMQW

3XEQF IDAQJ LRERW DUH YIME®! EXWOQRW
\ HAKELTXIVRXV &IMHV DUH H SHUP HOWQJ
Z IW. SIBWGHS®\ P HOW EXWDUH DRAYHD
VHHNQI  JXIGDOAH RQ  JRYHUODQRH
6WQGDGY ERGHY DH  DODHDG
GHYHBSIQU  WFKQIEDO 1P HZ RUNV
WRXJK WHH HIRUW WP DIQ XQHYHQ
DALRW GRP DIQV DQG XVH FDVHV

TKIVWP 1QJ P DMAY

+ FRRUEQDWRQ HP HUHV QRZ DRARW
WOQGDUGY  GHYH®SP HQW P XQIFISDO
SRIA RSHIDRU SIDAWEHV DQG SXETF

FRP P XQEFDMWRQ  [WDIP HQMRQ FDQ EH
DYRIGHG EH RIH IMEHRP HV HOWHQRKHG

SDMHU WDQ 1QYHOMY HOWHO QHZ
VI VWP V Rl FRQARO WH VW LV \R DDJQ
SWPANRHY WDW DOHDG.  H MW IQR D
FRKHIHQV  GUIEGI WP HZRWN  WDW
VXSSRUNV VDIHW LQORYDARQ DQG SXEQE

FRQI LlGHQFH VP XOBQHRX\VO
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