6 (MVFNEIQ] IRUGKICUIHO <RXQ 3HRS®

$WHWQ] ,P SDRW

SURGXFHG E\ '"HUE\WVKLUH 9ROXQWDU\ $F
$XWKRU -HQQLIHU 5DVFKEDXHU
LWK VXSSRUW FRQWULEXWLRQV E\ 'U 3

&RPPLVVLRQHG E\
'HUE\WWKLUH &RXQW\ &RXQFLO 3XEOLF +H
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( YDODUWRQ RYHYHZ

+ HDGWH P SDRW

0 HKRGRBI\

. H\WHP HV

3 RV\MYH IP SDFW

& DIBOWVRUSRVWWH FKDQIH

7 IDQVIRWP DYH

3 DUASDUMRQ LQ HGXFDUWRQ

5 HHUDCSDWZ D\ V

&RP SGP HOVH MIQ) SUIRYIMRQ
3 HYRQ FHOMHG QRQ FEIFDADSSURDAK
&DWHWXG ) IDvHYY WY
&DWHWNG  + DQLDKV VARY

$ QAHWMQ) VRAHWBAFKD@IQIHY
( DB IQMYHUMRQ

1 DINRQDCSIRMUH

3 IRMRNBDLIQTV

& RQFGMVIRQV

5 HHHQFHV
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7KU YH RIIHY D VRADCSUHVRUEIQ] VHYEFH IRV RXQJ SHRS®I \HDWRUXSW  IRUWRWH

Z WY DEGMRCDOHHGY ,\WRITHY VKRWYMP  VXSSRWWSIED® VHWRQ/ZIMD: HEBHQ)
0 HQRU 7KLY XVXD@® \BNHV \KH IR R RGH R RQH P HHWKSV Z W \KH \ RXQ) SHYRQ RITHIQ) DQ

H WHP HO SHYRQDIVHG DSSURDFK B\ \WH HQG Rl Z KIFK \WH. DUH HQJ DULQJ 1Q DEGMRCDADPYMA
Z KIEK VXMWWHUGQHHGY DQG IQMUIHWY 7KU YH &UHDIYH D) UGD, DIVMGRRQJURXS Z DV HAEQKHG
\R RIIHUD UHD[ HG JURXS IRU7KU YH DOP QL 7KU YH 6 RAIDCB UMVFUELQ) IRU<RXQJ 3 HRS®!

2 YHUWWH SDWY HDU \KH SURMIPAMDP KDYHZRINHGZIW  \ RXQJ SHRS®I DFIRW' HUE\ WKILH DQG
SDWZHUHG Z W Z IGHU\ RXQJ SHRS®YY P HQBGKHDIK VXSSRWWHWYIEHY < RXQJ) SHRS®I FDQ DOR VHD
UHHU P DNQJ WH VHYIEH WK® DFFHWIE®! 7 KH P RAMBRSXOUUHDVRQY [RUSDMIFLSDMRQ DUH
VHHNQI VXSSRWR P DNH D SRVMYH FKDQIH VRADODJ IHW BQHEHW DQG VRDMRQ BZ P RRG

7KH 7KU YH SIRWPWKDV EHHQ IXQEHG W 2R HQIDIH\ RXQJ SHRS®I XMIQJ D QRQ P HAFDADQG QRQ
FOQFDCP HNRG R GHIYHY  \R VXSSRWYKDVW RXQJ SHYRQ Z W \KH \KIQJ V \WDWDUH [P SRUBIQAR
\WHP / RRN.QI DWAWURP D YHU KRDAIF DQG SHYRQ FHOMUHG Z D\ WDWZ RX@ KHS \WHP  ERRWIKHU
VHOHMHP  \WHUFRQIGHQFH \WHUVRADAQMDPURQ DQG XGHP DIMO® \WHURSSRWNQUA VR DFKIHYH
Z KDWKH Z DQWR DFKIHYH DV D\ RXQJ SHYRQ : M VRP H VHFRQEDY P SDRW DURXQG
HGXFDURQDADWIAGP HOVEHWHUVRADOVDMRY LQFUHDVHG KDSSIGHW DOR! WRVHNQGV R IDRRWY 3

3 XETF + HDGK / HDG IRU0 HQIIOF HDAK DQG 6 XIFIGH 3 UHYHQIRQ , QMYILHZ
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7 KLY HYDODURQ UHSRWKDV EHHQ FRP P MMRCHG B\ ' HUE\ VKILH & RXQIV & RXQRICB XEQF + HDAK
WDP \R EHWUXQGHYARIQG KRZ

« 6 RADCSUMVAUELQ) IRUFKIGUHQ DQG\ RXQ) SHRSGI GHIYHWHG E\ 7KU YH I1Q@Y D JDS 1QWH
H M) P HQBCKHDEN SIRYIMRQ IRU\ RXQ) SHRS®I

« 7R EHWUXQGHYABIQG DQG P HDVXUH \WH [P SDRWR! \WH VHIYIEH

«  7RP HDVXUH WH TXDOV R \WH H M) VHIFH DQG VW

« 7RG ROMDW WH YD3H R SHYRQ FHQUHG DQG KROAE VXSSRWRU\ RXQ) SHRSG

7 R XQGHYANIQG DQG HYDODW WH VHYIEH Z H DIWQGHG D YDUHW R VHWIRQY GHIYHWHG B\ 7KU YH
FRQGXPWG VHP LMIKPWUHG LOMYIHZ V Z W VHYIEH XVHY \WHUIDP LGV DQG NH WINHKRTGHY DQG
SDUGHY ILRP DFLRW ' HUE\ VKILHY <RXQ) 3HRSGIY P HQEOKHDWN SIRYMRQ ,Q DEEMRQ ZH
GR\HG DWEDWT FROIPMG B\ WH 7KU YH \WDP  DQG Z IGHUQMIDXUH RQ VRAIDCBUAVAUELQ) DQG\ RXQJ
SHRS®}Y VRADCSUVAUELQ) QDUIRCD®
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2 QDYHDIH DO RXQ) SHRSGIH SHUHGFHG W QUEDQAP SURYHP HON
DRUIRW |LYH GLLIHUHONP HEV <RXQ) SHRSGI UHSRUWMG \WH P RW

WV QUEDQAP SURYHP HONQ UHGXAIQ) GCHIHW DQG VROMRQU
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7KU YH SUIRYIGHV RQH \R RQH \BIBUHG VXSSRWRU RXQJ SHRS®! IRUDQ

DYHDIHFRWR! ...  SHU\ RXQ SHYRQ RU... SHUMHWIRQ

1+6 63(1' 1* 21 &+,/' 5(1 60 (17$/ +($/7+ &+ /' 5( 116 &200,66,21(5

. VXSSRW 1Q SDBHQWHDW HONVDFFHWHG E\ R FKIGHQ DWDQ DYHIDIH FRWR
SHURKIG
. VXSSRW &$0 +6 VHYIFHV DFFHVWHG E\ R FKIGHQ DWDQ DYHIDIH FRWR

... SHUFKIG 7KH1+6 KDVQRWSURYIGHG CDWI IRUKRZ P DQ FKIGUHQ DUH UHHUHG \R
&$0 +6 EXVWER CRAHFHYH WHDW HQAVRURQ Z DM QANBIQIW RUZ KHKHUWH WHDWR HOAY
HIHPYH DWP SURYIQ) FKIGUHQY P HQBCKHDAK ,Q &$0 +6 FUMY\WDP V UHFHYHG
WHHUDY 5 &3\ VK

. SWRVIGHV XQYHWDOMHWYIEHY QHHGHG\R VXSSRWWKH  1Q  FKIGUHQ Z KR DUH \WRXI KR
QHHG P HQBICKHDAN VXSSRWEXWDUH QRADFFHVWQ) &$0 +6  1Q KLY 1L XUH 1V \WIRXJ KV
EH 1Q 0 XK DQG R VXSSRWDQ XQNQRZ Q QXP EHUR! FKIGIHQ Z W BZ HUBIYHO
QHHGV ZKR Z RX@ EH BW @HD \R GHYHBS D P RUH VHURXY P HQBCKHDEK FRQAMRQ Z WK
\IP HO VXSSRW
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7 KH TXDOQEAMYH HYIGHQRH LV FRIBIPMG Z KHQ\ RXQJ SHRS®! EHIIQ WH SURJUDP P H DQG \WHQ DI DIQ DA
\WH HQG R \WHUSWRIWDP P H W/ FRIWG XVIQ) DQ DSS FD®IG- R

7 KH TXDOQEBAYH HYDXDWMRQ DIP HG VR QAMQ R \WH ©/HG H SHUHQFH Rl WRVH Z KR KDG EHHQ IQYROHG
LQWH 7 KU YH SURVIPW7 KH LQMYIHZ VFKHGX®! DVNHG TXHIRQY DERXWKHUH SHUHQRH R \WH

7KU YH VHYIEH DQG \WH [P SDRAWWKDG KDG RQ\WHUQYHY 6 HYIEH XVHUSDWIALSDQN Z HUH UHRXMMG
IURP \BZR VRXUFHV , QU@ \KH UMVHDUFKHUZ HOADBQJ \R D "7 KU YH & UDWYHUVHWIRQ DQG\ RXQJ
SHRS®! VHD VHBIFWG LL \WH Z DQIMG \R EH IQMYIHZ HG DERXWKHUH SHUHQRH 3 DUFLSDURQ Z DV
YROQMUY ) RXU\ RXQ) SHRSG! YREQMHUHG WURXJ K WH VHWIRQ DQG Z HUH IQMYIHZ HG DERXVWNHU
H SHUHQRHV 7KH 7KU YH\MDP  DOR SXISRVHO IGHQMHG\ RXQJ) SHRSG! IURP \WHUFDVHBDGY \KDW
WH IHOZ RX@ EH Z LG \R EH IQMYIHZ HG Z W \WHUSDUHQW ) LYH\ RXQJ SHRS®I DQG \WHU
SDUHQW DJ UHHG \R EH IQMYIHZ HG 7 KH VDP H TXHWIRQY Z HH DVNHG Rl HDFK SDIMFSDQAZ W
VXSSGP HOBWY TXHIRQY EHQJ DVNHG Z KHUH QHHGHG

. H VWINHKRGHY [RU7 KU YH Z HUH DOR IQMYLHZ HG DERXWKHUH SHUHQFHV Rl WH SURMPVKLY
IQFOGHG 7ZR 6 FKRRAL XWHV &$0 +6 &% ®DG +HDAK ,P SURYHP HQAB LDRMRQHU 6 SHADOAN
3XETF + HDAM 1 XWH IRUGKIBHQ  <RXQ) 3HRSG! 6 HYIFH' HYHBSP HQAR I1IEHU D 7 HDFKHUDQG
\WH 3 XEF + HDAN / HDG IRUO HQIOF HDAK DQG 6 XIFIGH 3 UHYHQIRQ , QMYLHZ V Z HUIH FRQGXPWG
EHEHHQ W-XODQG WSXIXW  WDQIQI IRP DG P IQAMV \WH VDP H TXHIRQY
Z HH DVNHG RN HDFK SDIMFISDQAVZ W VXSSP HQBY TXHWIRQY EHQI DVNHG Z KHUIH GHHEHG

$ \RDAR QOHWHQ SHRS®! Z HUH LOMYIHZ HG DERXVKH SURVIPWS QIOMYLLZ V Z HIH UHFREHG DQG
WDQUFUEHG $ QIQMYIHZ WDQURUSW Z HUH UHDG DQG UHBHDG 7 KH GDWI Z DV DQDOVHG XVIQJ

\KHP DI¥ DQDOMY EDVHG RQUDXQ & OUNH IRMZ Q) \WHMV[ AU HV ) DP LODUVDIRQ
&RAQ) * HQHIDIY IQUDOKHP HY ' HYHBSIQ) DQG UHYLHZ IQ) \WHP HY 5 HIQQ) GHIQQ) DQG
QP 1Q) WHP HV DQGIIQD® :  UMQJ XS \WWH WHP HV 61 WHP HV Z HUH LGHQIMHG Z KIFK Z IQEH
QVEXWHG IQ P RUH GABICEHBZ
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6 VONHKRGHY 7 KHVH DUH \WH SHRS®I Z KR Z RUN Z W \WH 7 KU YH WDP 1Q D SURHVWMRQDOFDSDAW
) RUKLY UHSRWZ H LQMYIHZ HG VHYHQ VHD VHBIFWG SDMFSDQW Z RINQJ Z WIQ 6 FKRROL XWAQJ
7HDPV 7HDFKIQ) &$0 +6 + HDIK ,P SURYHP HQVDQG 3 XETF + HDAK

© HEHQI 0 HQRWY 7KLY \WBI P RUH DFFXUDWO UHGFW \IH URBH 6 RAIDCB UAVAUELQD / IQN: RUNHLY
SO\ 1QWHQHV R \ RXQ) SHRSG!

<RXQJ 3HRS®! 7KH\ RXQ SHRS®! RUVHYIEH XVHWY Z KR \WH 7 KU YH SURVIPWZ RUW Z W IRUKLY
UHSRWAZ H LQMYIHZ HG D \RBCR| QCH <RXQJ 3 HRSGI FAMWG DV <3

3DUHQW  7KH SDUHQNV R WH \ RXQJ SHRSGIWH 7 KU YH SURVPWZ RIV Z MW & MG DV 3 DUHQW

Z MW QXP EHY FRUMVSRQAQ) \R \WH QXP EHUR! \WH UHDWG \ RXQ) SHYRQ

7KU YH&UHDWYH $ Z HHND VHWIRQ IRUDOP QLDQG FXUHOWSDWMIASDQWV R 7KU YH

7t1( 2 W

6 HYHDONH. WHP HV HP HUHG IURP \WH
IQMYIHZ VV Z M\ RXQ) SHRS®! 1DP L4V DQG
ADNHKRGHY

3 RVMYH [P SDFW

$ & DIBOVWRUFKDQIH 7 IDQURWP DIYH

H SHUHQRH

3 DIFLSDVRQ |Q HOXFDURQ

3 HWRQ FHQUHG QRQ FEIFDADSSURDAK

&RP SBP HQN H MY SIRYMRQ

$ GAUHWMQI NH FKDDIQIHV
7KHVH Z L@EH H SBUHG [Q P RUH GABIAQ KLY
UHSRW
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$@OR \WH VHIYIEH XVHY \WHUIDP [0V DQG REHUMBNHKRGHY UHSRWMG \WH SRVMYH [P SDFW
7KU YH VHIEHV KDYH 2, P KDSSIHU EHFDXVH, P BRNQJ IRZ DGR ) UGD.  7KU YH & UHDIYH 3
<3 ,QMYHZ 7KHVHYIFH SDMFXOW® KHSV\ RXQ) SHRS®! \R FRQQHAZ WY RINHWY DQG

Z RUW R [P SUIRYH\ RXQJ SHRS®YY FRQIGHQFH 2,WP DGH P H P RUH FRQIIGHQADQG W RWP H \BIBLQY
\R SHRS®! LOAMDG R MWW 1QP\ URRP DQGGHEDWQ) ZIWP\VHD® <3 ,QMYIHZ <RXQ
SHRS®! UHSRWWKDWWEXIGY WHUVRADONQ 2P HHWQ) QHZ SHRSGI EHQ) DEGI\R IHHCP RUA
FRQIGHOAR \BOI\R QHZ SHRS®!I HVSHAD® QHZ FRP HY DQG EHIQ) P RUH FRP IRMIEBI® < 3
QMYLHZ  7KH VHYIEH DOR EUQJV YAMDICSHHUVXSSRWZ, YH JRAD BWP RUH I UHQGY \KDQ Z KDW
XVHGWE <3 ,QMYLZ 2,W EHHQYHY KHSIXARUD BWR XV - XWWINH P HAQ) RKHUSHRSG
\KDWDUH RXUDJHDQGP DNQJ QHZ IUHQGE <3 ,QMYLLEZ

7 KH VHYIEH KHGV\ RXQJ SHRS®! R RYHUFRP H FKD@IQI HV \KDWKH P D\ KDYH KDG LQ P DNQY
FRQOHAIRQY Z WK SHRSB! 2,\WKHSHG Z MY HYHY WIQJ , Z DV \RG R GR\R KHS Z W D HW? < 3
QMYLLZ 20 DIQD JHWJ P\ VHDRXWR \H KRXVH DQG P DNQJ P H IHHCP RUH FRQIIGHQNQ P \ VHD
DQGP DNQJ P HNQRZ WDW FDQ GR IW,W MW RQJ \R VBNH D EIWR DVRKIJ B EXW @I HVWKHUF
<3 ,QMYLZ 7KHVHYIEH DOR FUDWV VWKPMUH DQG URXMEH IRU RXQ) SHRSBIZKR P D' QR
EH DWWIQAQ) RWHUDPMYIMA 203 HW P H RXWR \WH KRXVH DWBDWRGFHD Z HHN < 3

QMYLLZ 3 DUHQW \RR QRIFH \WH FKDQIH 20W/ JLYHQKIP D UHVHVWDE RAWVRUD UHIBW/ 3 DUHQN
QMYIHZ  27KU YHKHSV\ RXQ) SHRSGI\R I1QG WHUWEH WHUSHRSG! SHRSGI Z KR Z I@VXSSRW
\WHP DQG KDYH P LOUIQMIAWW Z KHUH \WH. IHHOZ HBRP H D SOFH Z KHUH WH FDQ IHHOVDIH DQG

VHRXUH DQG SDWRI VRP HKIQJ® © HEHQJ 0 HQRU

2 GHR 7KU YHY VWINHKRTHY UHSRW 2D
\ RXQ) SHYRQZ KR Z DV RXWR HGXFDURQ
EHFDXVH \WH YH BMWERCH * &6 ( V. QRW
GRQJ DQ \MIQ) CRAWBDYIQ) WH KRP H Z HH
NQGR UHD® TXIHWEZ 1QP RRG YHY

D IRXV MWRP SBAMD BMWDQG CRW
NQRZ 1Q) Z KDWKH. UHJRQ) R GRIRP @H
7KH Z HH HHUWHG R 7KU YH DQG QRZ
WH YH EXXOXS WHUFRQIGHGFH \WH WH
JRIQI RXWDQG DERXWDQG WH UHJRQ) \R
FROUHQRZ * RAWKMHP EDFN IOMUHMG [Q

P XVE JRAKHP SO\ Q) DQIQMKP HQAVDQG
QRZ WH BHJIRQI R \R & RQHME RBUH

ZKIFK IV D VRWR FUHDIWYH FRBUH \WHU
P HQICKHDAK v/ P XFK EHWHU 7 KDW/
DEVROWO DP D] IQ)  ZKHQWWH P DULE
KDSSHQ® &$0 +6 &% / HDG ,QMYILZ
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" HVSIMM \H VHYIEH EHQJ D VKRWMP IQMYHQIRQ P DQ. 1DP LOHV UHSRWWG WDVWKLY Z DV HQRXIK
\R FKDQIH WH WDVIPRY R \WHUQMHV \WDWKH VHIIEH KDV KDG D KXJH SRVMYH [P SDPWRQ KRZ
\WH\ RXQJ SHRS®! | HONDERXVWNHP VHHV DQG \WHUSOQV 7KH: HEHQI 0 HQRU2Z DV GHIQWO D
FDEOW 3DUHON ,QMYLZ 2,W P DGH P HP RUH FRQIGHQAEHFDXVH L MZ DVQWRUWLY |

Z RX@QWKDYH EHHQ DE®I R JHWRQ D EXV %HRUH , SUWIY P XFK VSHQNDOWH WP H IQUGH EXWRZ
, FDQJHWRXWD BWP RUH EHFDXVH , FDQ\IINH \WH EXV SUAWY P XFK DQ ZKHH 6R W D GWHDVHU
IRPHWGRWQV, ZDOME <3 ,QMYLZ 26RAD® EHFDXVH EHRWM , GEQWHD® VSHDN
\RP DQ SHRS®! DQGQRZ , IHHODNH , FDQWBOI\R SHRSBI R D VP IDUVRWR DIHE < 3

QMYLEZ 2, YROQMHUDVE 63&$2  IW UHD® JRRG EHFDXVH, ®YH DQP DY 7KH563&$ \MIQJ
KDV EHHQP DWIYH , NQRZ Z H Z RX@QWKDYH JRAKHUH Z MRXVW KU YH ) RURQH \WH Z HIHQW
DFFHSWQ DQ. YROQMAY DAKHWP H® <3 ,QMYLEZ

2W P DEHP HP RUH FRQIGHONEHFDXVH IL W DVQWRUWLY |, Z RX@GQVWDYH
EHHQ DEGI R JHRQD EXV YAHRUH,, SUHW P XFK VSHONDOKH WP H IOVIGH EXW
QRZ , FDQIHVWRXWVD BWP RUH EHFDXVH , FDQ\BINH \WH EXV SUHWY P XFK

DQ ZKHH 6R W D GBWDVHUIRUP H\R GR\KIQIV, Z DQMRE
<3 ,QMYLZ

6 RP H SDUHQW Z HUH VXUBUVHG DVWKH FKDQI HV \H SURMIPWKDG P DGH DQG IQUIDE VFHSWFDCDERXW
KRZ \WHU\ RXQJ SHRSGI Z RX@ HQIDJ H Z WK \WH SURMPWZE R, \WRXJKWKHY QRAVRQ) \R JR\R DQ
EXW, WWICON RGFH KHG J RQH R \WH IIWANKIQ) \KDWZ DV MWHQ + HV EHHQ\R HYHY \KIQ) VIGRH \WHQ
$QGHYHQUBIQG BFDO RAK JURXS  KH Z HQAKH IWAMP HZ W KLV : HEHQ) 0 HQRU DQGWHQ
\RXNQRZ  KHRRNKIP VHDWLY Z HHN @ KIFK KH Z RX@ QHYHUKDYH GRCGH D IHZ Z HHW DIR 3
3DUHON  IQMYLLZ
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