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RU DQVOWRGB/ P SDRNG HSRW

7KLY BHSRWALY EHQI SXEQKHG MDY D YWDALLS
VRQJ E\ \ RXQ) SHRS®! A'KH 6SDUNB KDV DMDRMG
PRHWDQ P I@RQRQIH YIHZ VDIWUMMAD |HZ
ZHAW 7KHWS FRXUMM Rl DQLQWDAYH IQ &RWN
KDVEHHQ FRYHIHG E\ P HGID Z RUG RYHU DQG
EUGDOAD FDSVMUHVWH HOHU\ DQG \SLLMRI W1V
JHHIMRQRI \ RXQ SHRS®I LQ,IHDQG  7KDW
XQGHQDE®! \SDUN IV HYIGHQMRR LQWH SDI HVRI WL
UHSRUWASDUN Z KHQ\ RXQJ SHRS®! 110G WHUWEH
WURXI K WH / INHD LQGHG $ @HV \SDUNZ KHQ\ RXQJ
SHRS®! DUH J LYHQ VHFRQG FKDGAHVWIURXJ K <RXW(

- XVAFH LQWDAYHV VSDUN Z KHQ\ RXQ) SHRS® IHHO
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\ RXQ) SHRS®! Z DQAR BDG Z KDAP SDRWKH,

Z DQAIR GH ICQH IRUWHP VHOHV Z KDALR®I WH. FDQ
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FW HQV
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KDYIQ) VHUYHG RQWH FRXQAO RUWH OWIAUHH \ HDLY
GDYHVDQLQRHGEE®! BU DR\ DWUVZ R \MUP VIQ

RIIFH Z KHQ MFRP HV\R WBQGDLGVRI H FHGIGRH DQG
|P SDFW

, Z RXG @\H VR VENH W1V RSSRUWYQW VR H WG
MQFHUH J IDAXYGH VR 3UMMGHQAD IFKDHO  + L1 J IV
DQG KLV RII IADY Z IWIQ d WDV DQ 8 DAKVIILAIQ DQG

0 IQWMUS RGHUF 2 B RUP DQ DQG KIVWDP  DWiKH

' HSDUP HOARI &KIGUHQ ( TXDDW ' MVDELONV

, Qi UDARQ DQG < RXW | RUWHUFRQAMOXHG VXSSRWWV
0\ WDQWDOR VR QHZ DQG IRWP HUP HP EHWRI WH
* DVAH & RXQAZ KR DUH FROUMMOQAD J HQHURXV Z I
WHUWP H H SHWH SDWRQ DQG HQHU\

$VDFRXQAOZ H SDWMRQDW® EHIHYH LQ WH FDSDAW
Rl RXU\ RXQ) SHRS®I R EXIG DQ,IHDQG

IRXQGHG RQWH * DVAH SUCASBVRI LGFOMRQ
HTXDOV UMVSHRWH, FHEIQRH DQG

HP SRZ HWP HQW:  H DUH SURXG VR VHYH DQG Z LOWAIYH
IRUHYHQ.J UHDWAULP SDFW
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* DIVAH HP SRZ HY SDWAFLSDQW VR FXGRYDM HWHQADO
@H N.Q DQG | RWMUD VHQWH Rl UMVSRQUELDN DQG
UHMIHQPH WURXJ K D QDWRQD® DQG LOMEDARQDD
UHFRI QVHG QRQ |RUP DCHGXFDWRQIWDP HZ RN 7KH
SURJDP P HB/HP SKDMY RQ\HD [P SIRYHP HQADQG
JRDOHMO) QMY DVHQH Rl SXUSRVH DQG
DFKIHYHP HQWIRWMUQ) FRQIIGHQRH DQG DFDQ GR
DWYNMGH DP RQJ \ RXQJ LQGIYIGXDY DRRW , LHDQG
ICFOGQ) \ RXQ) SHRS®I LQ 1 RWWH.Y ,IHDQG Z KR
FDQFKRRH * DIVAH $ Z DUG FHOMLFDWRQ WURXI K WH
- RIQAS Z DG , QUDAYH SDWZHUKLS Z I 7KH' XNHRI
( GACEXUKB/$Z DG

7KWRXJK DZ IGH YDUHW Rl FRIERIDARQ Z W
SDWEZHWY DFURW D GLYHWH WDQJ H R \ RXWK VHWQ) V
WH* DVAH $ Z DUGBVKDYH SIRYIGHG \ RXQ) SHRS®!

Z W D GRQ |RUP DCHGXFDARQ L DG WIDWRSHQV XS
VRP DQ SRVWYH SDWZ D\ VDQG RSSRUWYQUWAV : H
WWHUH RUH WDQN WH QXP HUIRXV SDgHU

RU DQVWRQVZ KR EHIHYH LQ\ RXQ) SHRS®! DQG WH
YDOH Rl Z RUINQJ VRJ HWHUVR SURGXFH \R P DQ\

P HP RIDE®! H SHUHQAHV DQG SRVMYH RXWRP HVIRU
WH \ RXW LQ RXUVRAHW WURXI K WHU* DVFH
$ZDBV

' XUQ) ZHUD® \DZ WH ERXQFH EDANILRP
WH FRYIG \ HDWY/Z W RXUKLI KHVAUHI MADWRQY DQG
FRP SGMRQVMQFH © HDOR FROAMXHG \R
\CRUHDVH WH FDSDELOAHV R RXUGL] MECBOMRWP V
DQG YWHDCHQI DI HP HQAP HWIRGV VR HQUXUH HYHQ
JUDWIUUHDRK DVZ HODV \VWHDP @QIQ) \k VMP VAR
[P SURYH HIILEIHQAHV ) XUMHUP RUH * DIVAHB/HIRW
LQ SURP RWQJ LGFOMYIW DQG GLYHUW WRXI K P RUH
\ RXWK BIG WRUHV DQG FRQMOARQ RXU

FRP P XQEDARQV SOMRWP V HQXUHG WDWNH $ Z DG
EHQH W UHDFKHG D Z IGH \SHPAKP Rl WENHKRGHWY
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7KHP RUHWDQ 3$/VZ KR GHOYHUWH * DVAH
$Z DUBVGXUQ) WH \ HDUDUH DODP D} LQJ DEGXWZ KR
EHIHYH LQ VXSSRUAQ) \ RXQ) SHRS®! VR UHDFK WHU
SRWQWDO 7 KHUMP H DQG H I RWDUH IQYDODE®! DG
Z IKRXWNHUFRP P P HQAWH * DVAH SURJWDP P H
Z RX@QRAEH WH VXFFHW MY |RU\ RXQ). SHRS®!

, Z RX@ @\H VR SDIWFXOUD WDQN WH FXUHADQG
RXWRIQJ P HP EHWRI WH* DMVAH &RXCQAOZ KR J LYH
\R JHQHIRX\W® Rl WHUWP HDQG H SHWH DGR
FRXUH WH H HP SOU* DVAH 7HDP | RUWHUFDUA
GHGIFDWRQ DQG FRP P WP HQAR WHUZ RINE\ DZ D\ V
VAIMQ) VR GHYHBS DQG GHDYHUD VARQJ
FROERWAYH RU DQVDARQDOFXOMUH

) ICD® Z H ®RNIRWZ DG VR GHIYHUIQ) DQRWHU
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IP SRWBQAH Rl * QREDO& MY HQWKLS ( GXFDARQ DQG LY
FRP P LWMG VR HQFRXUDJ 1QJ * DIVAH 3 DAISDQNV R
ICFRISRUDM WH WHP HV Z IWIQ WLV ICFOGIQ)

& T DM - X\WEH LOR WHUFKDTIQ) H DUHD DPAY WA
Z KIGI XQGHYENQI WH $Z DG WURXJ K WH VXSSRW
Rl WHU3$/

$ FRUHIMRCH Rl RXUZ RWN 1Q WLV VHRRULY WH
* DMAH* OV SURMWFWSDWARI DVE R\ HDU
SIRMPWXQGHG E\ WK $1G

7KHNA REMPAYHVRI WH * DVFH* OV SURMPW
IQFOGHG UDMQ) WH * DIVFH RU DQVDARGB/
FDSDAW VR SURP RMWH 8 1 6XWRICDE®!

' HYHBSP HQAZF RDY 6' * V WURXI K Wil | WDIQQ)
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WDQIIQ 1RP ( QVLRQP HQECH Z DUHCHW\R 7 DYHDBU
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WH XU
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* DVAH* OVSURWPV DVAH FRQGXPWMG DVHUHVRI
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7KYWIIQQ) Z HOAKDQG LQKDQG Z W RXUVAKUIDY ) XQG
RXILHG OWUIQ WLV UHSRWZ KIFK Z DVIRFXVHG RQ
ZD VR P DNQJ $ GYHQMUH - RXUH VP RUH CFRH\WME®
© HKRWMG* RIQJ IRU* RG VAWRQVIRU RXQ) SHRSGI
XQGHWENG) WHU* DVAH* RG$Z DG Z KIEK DOR

\XSSRUMG SDIWASDQNVIQEHQ) P RUIHFRQARXVRI
WHS1 6 *V

YHVASUDPWEH IQ RXU* (REDOR MY HQWKLS ( GXFDARQ
Z RUNZ DVDOR DQLP SRUWBQAREMPRYH DQG Z H XVHG

WH VXKSSRWARI WH UMK ' HYHBSP HQA( GXFDARQ
$VRADARY ,' ($ FRGHRI * RRG 3WPWH R DIG XV
QWIVZ RN

Q0 D * DIVAH UDQ RXUI WM BREDOHWRQRQ
\XSSRWQ) EHVASIDPWFH Z W SHRS®! ILRP RYHU
ILYH FRXQAIHV SDMASDAQ)  7KH [DP H I RUWLY HYHQN
ZDVVHVE\ | ($ \KRZ FDVQ) WH [P SRUEQW

HBOP HQVR! JRRG SWDPWAHV

* DIMAH LV SDYWRI WH ) XWUH * HOHIDWRQV K & @P DM
- XWAFH 3 UIRMFWZ KIFK VHH\WWR H S&RUH DQG

KLI KQJ KWiH M MMP L DQG KXP DQ W KW MWXHV
UHOWAG VR WH F@P DM RUMY

* DIVAH Z RUW Z IW BDG SDWZHUL DARQDO<RXW
&RXQACR! ,IHDQG 1 <&, DYG0 DADQD) HWP H
6SKHMH  5HIIRQDO<RXW ) DAOW <0 &$ ,UHDQG
DQG  3@QHWS @RQSURP RWQ) J UHDMUIGFOMRQRI
VHGRP KHDUG YRIEHVIQR WH & TP DM - XVAFH
GMVAXWMRQ SDIEXDUD VXSSRUADY WH Z RUINRI WH
&P DM &KDWMU

7KH &@P DM - XWAFH & KDWMULY D VRROKDWUXSSRUW

\ RXW RU DQVDARQYVR FROMEXWM VR WH \{ IMP [E
FKDQI H GHHGHG 98 MJQQJ XS VR WH FKDIWU DQ
RU DQVDARQ FRP P WVR XSKR@ FTP Dt MOVAFH
SUCAS®N DQG Z RUN DERQ) IGH RWHLY 1O WH

& TP DM - X\MEH & KDWMUFRP P XQW \R SURP RM
FIP DM MVWEH SUGAS®V

(LJKWP HP EHW/RI WH* DIVFHWDP \RRN SDIWIQD
& TP DM &KDUMUME | WDIQQ) VAWMRQLQ 7KH
WDIQQJ 1RFXVHG RQEXI@IQI DZ DIHHWRI FIP DM
MVAFH DVZ HGDV SURVIGIQ) LI KWQR WH

& TP DM &KDWMU 7KH VHWIRQ Z DVSDWARI DZ IGHU
GHYHBSP HQARQ&.@P DM & KDUWMUMDIQQ) 1RU
ERDUG P HP EHY/1Q RU DQMVDARQYZ KR Z HUH Z L)
VR VI QXS | RUWH FKDWMU 7KH DMAQGLQ) J URXS
SURYIGHG |HHGEDANIURP WH VHWIRQ Z KIFK Z L@
IQRWP WH GHYHRSP HQARI 1 <&, WDIQQJ IRU
%ROG P HP EHWJRIQJ IRZ DG

7KL DRAMMW LV VXSSRUMG E\

IXQGEQ) IRP MK $IGDQG 1 <&,
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* DIVAH 9oXUDU ) XQBV

* DIVAH K 7KH 3UMMGHQR/$ Z DG IV FRP P MWHG \R
P DNQJ WH $ Z DU DFFH\WE®! VR DVP DQ \ RXQJ
SHRS®I DVSRWE®G! DQG WH* DIVAH oKWDY ) XQGV
DUH DQLP SRUEQAZ D Rl | DAQBWY WLV

Q \ RXQJ SHRS®! UHSUMVHOAQ)

RU DQVOWRQY GILHAD EHQH MWHG IURP * DIVAH
EXUDUHV Z W DVRECR! Y LQ 9BV
IXQEIQ) J LYHQ RXVWKURXI K VE R IXQGVK , UMK $ IG
Y DQG <RXW( - X\MEH \XSSRUMG E\ D
SKIDQMURSIE J IDQW Y

7KH, MK $1G* DIVAH* OVIOXUDY ) XQG DIRZ HG
* DIVAH VR SURYIGH WDIQQ) DQG UMVRXUAHV\R
3UMGHQB/$ Z DUG / HDGHWY 3$/ V XQGHU* ®EDO
&I HQKLS ( GXFDMRQE\ \IXSSRWQ \ RXQJ

SHRSGIIWRP  RUDVMRYY WDQIQI IWRP ' (,6
VAKRRY \ RXW GMOELOW DQG P LI IDQAWHYEHV R

DE@NMDM SDWFASDARQ EDWHUFRWRI WH
DGYHQMUH MRXUH [RU\RXQJ SHRS®! IDAQ)
EDUWIHY DQG H SHUHGAQ) P DU IDDDARQ 7KLY
ICFOGHG KILKYJ Rl WDQUSRWKHSIQI Z WK GMDELDV
DFFHW QHHGV DFFHVMQI DGYHQUMUH NRXUH,

HTXISP HOADQG SIRYIGIQ) DFFRP P RGDARQ $ VRO
R RUDQVDARQVDSSTHG IRUWH IXQG

GHP RQMADAQ) WH QHHG |RUVKSSRW

* DIVAH Z DV GHI KWG \R EH DEGI VR SURYIGH | XQGIQ)
IRUMH  \XFRHWIXCRU DQVDARQY VR HODE®! WHP
VR HQUXUH WDWAKHLU* DIVAH SDWASDON FRXG

H SHUHQAH WH DEYHQMUH IRXGH

7KH VHARQG 96XWDW SURI WP P H VLI HWG WH DUHD
Rl <RXW( - XWFH 7KLIVEXUDY Z DVVHWKS
SUCASD® R DARYHD VXSSRWINH IQFOMRQRI

\ RXQ) SHRS®! 1Q\ RXWK MVIWFH UHDWG SURVFW DQG
\ RXW( GLYHWRQ SURWPW\RR FRP SGMA DGYHQMUH
RXUGH VDQG RWHUS Z DUG UHDWAG DRAY MY

TKHIXQGVXSSRUWMG  VHSDUDWM \ RXWK IMVAFH
SURMFW1Q Rl Z KIFK Z HH\ RXW

GLYHWRQ SURVFW
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* DIVAH 1O < RXVIK - XWIEH

* DIVAH K 7KH 3UMMGHQB/$ Z DUG DPRYHOD Z RUW

Z W\ RXQ) SHRS®! LQWH \ RX\W MVMEH VHRRU
WURXI KRXWUHDQG LOFOGIQ) SUMRQY GHWIQRRQ
\ RXW GLYHWRQ SURMPW DQG \ RX\W SUREDARQ
SIRMPW 2 XUZ RUN LQWH VHRRULY DQ P SRUEQW
SDWRI RXUREMPAYH RI HQUXUQ) WDADVP DQ

\ RXQJ SHRS®! DV SRWME®! KDYH WH RSSRWMQW \R
SDWASDM IQWH * DIVAH $ Z DGV SURI WDP P H

* DIVAH DAKIHYHG D P DRUDQGP DN IQ RXUZ RWN
ZIW <R LYHWRQ3URMPWIQ 1 RYHP EHU Z KHQ
-DP HV%RZ QH 0 IQWMURI 6V DAMH

' HSDWR HOAR! - XWWFH DQG ( TXDQW P DGH D

\J QULFDQADQQRXGAHP HOADAMH DQQXDQL DARQDO
<RXW' LYHWRQ 3URMPA&RQ HIHQAH +H
FRQILLP HG WDW\WEWQ) Q- DQXDY WH

' HSDWR HOAZ I@EH XSSRUAMY WH FRWRI

UHJ MADARQ | HHVIRU* DIVAH $ Z DUGV SDWMASDARQ
IQDOXRA' LYHWRQ3WRMFW : W XK
SURMPW WURXJ KRXWIMH FRXQMI  DQG P RUH

FRP IQ) RQVWHDP WLV FRP P VP HQAM QULIEDOWD
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RSSRUMQW R XQGHWENH WH SIRIWP P H 7KH
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WDP DQGWH' HSDWR HQW
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7KHSWRIWDP P H Z KIFK EUQIVVRI HWHU\ RXQJ

SHRS®I IIRP WHO D\ QRRW $ FFHW3WRIWDP P H1Q
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3URJ UHAWRQS QUDQG :  KHDWHG 3WMRQ DIP VR
EXIG D ®IVHORI HP SDM\ DQG XQGHWMEQEQ)
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1 DUDAH  6VRY ([ FKDQIH P HWRGRBJ\  Z KIFK
HP S@ VWRY W) DVD EDUV\R FUHDM
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2 XUSDWZHUKLS Z WK WH , UMK 3UMVRQ 6HIYEH LV
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7KLY SDYZHUKLS EUQI VVRRI HWHUD@WH FUMFDO
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7KHWDP V Z KIFK FROMMARI KHDG WDFKHY 3$/V
IRP ( GXFDARQS QW ,60 2 IIIEHY ,QMI IDMG
EHAMCHH O DQDI HP HQW &KIH : RIN7WIQAQ) DQG
* RYHWQRY DUH FUMFDAQ J HMQ) P XGUGMASEDLY
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7HDFKHUR! ( WLEVDQG 63+ ( DW&:RUN ( GXFDM
7RI HWHUBHARQGDY 6FKRRODQG 61QHDG

0 R QKDQ ICAQMMG E\ DRAYMAGRQD & DK@
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RQJRIQ) FRP P WP HQAIR WLV FRP P XQW
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6Vl DRIRWWH , QMUDARQDCDZ DS FRP P XQW WURXJ K FRADERUWRQY
DG GDQ) H FKDQIHV
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* HOU DMVIQFOGIQ) \Willl DQG ERDUG P HP EHW/ILRP 7KH' XNHRI ( GIGEXU KB/
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H FKDQIH Z W * DIVAH 6Vl DQG & RXQAOIGFOGIQ) VW YMW\VR D QXP EHURI

* DVAH $ Z DUG 3DWZHY * $3V
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ELOWDOHDARQKIS
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LQ I XVMUH\ HDLY/

7KLY SDUZHUKLS LV VXSSRUMG E\
(DWW XV ) XQGIQJ VR 7KH' XNHRI
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