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us QG 6WHHNXSSRUNV\ RXQJ SHRS®HYV P HOWICKHMM DQG Z HIBEH Q] 1Q* UHDMUO0 DORKHAMU
*0 DIHGrr sv

7 KHRKDUW VXSSRUVDLRXQG Vv qq \ RXQU SHRS®IHDAK \ HDUDRLRW* 0 WRXJK YDURXV
VHFHR | HY/DQG RSSRUMQUMHY+ LOFXAQ) RQHVR RQHWHDSHXWE \IXSSRUM DRHVR | DFHD
RXU+ 4 1Q FHOWDOD DQFKHAMU LQ FRP P XQIW DQG HEXFDARQ VHMEQJ DG YIDWHURQ@OH
SOWRP %HDMH 7KH DORRIIHJIDYDUHN R WH.DSHOWE VRADCDRARQ DQG LGHOMN EDHG
JURXSVDQG D FUHDAYHSLRIUP P HRIIHHG WURXIK 7 KH-+ RUM DO D FX@XUDORHOAHZ LW

HP HLILQ) DQG HWRE@WKHS DUAMN

us QG 6WHANXSSRUMS VHYHDOR WHULGHIAN EDVHG JURXSVVR MG, DOG DODOVHWH
ILQGAQIVR WHUHHQW %4-H HDXUH DG UH GRARQ WHI LQGLQIV DQG WILQN CERXVKRZ
WHHILOAQIVAONVZ I WHUH SHIHAHY RUQRWDQG DVDQ RSSRUMQIW VR XIJHW
UHRP P HOEDARQV VR HVXUHWH URVFDURK LV UH BRAYHR WHU@YHY DQG LGHOWARY

: HZRINHGZ W u \ RXQJ DU Z KR LIGHW IHG Z W WH FKDLDAMUMARY R WH VHBRMG
JURXSV \WR UHDDVHDQGH SUIHWWHUWRXIKW DQG YLHZ V

© HKDYH DOR LOFOGHS | XUMHUSRON UIDMVHG B\ WH\ RXQJ SHRS®H I RUDGGHS LH BRARQ



13((

%H HILVDFRMERDARQ EHE HH) 7KHS QLYHMW R 0 DQFKHAMM 7KH* UHIVRQ) CP 1O
) RXQEDARQ DQG$ QD) LHXG Z KR VRIHMHUZ W WH* U-DMJIO DOFKHAMUSRP ELQHG
SXWRUW * 0 & OXQKHGWHSIRIWDP P HIQsgr z

" HYHBRSHS LQ UAVSRQHWR D IURZ LQJ FROFH.Q | RUMHZ HIEHQJ R \ RXQJ SHRSBILQWHS .
WH %H HOSWRIWP P HLVZ RINQJ Z W\ RXQJ SHRS®! VHFIRQGEDW VAKRRY DQG D FRDDARG
R SDWZHY DALRW GFDQJ RYH.QP HOWKHD®K DQG WH YRXQEY VHRARU 7 RIHKHUZ HOAMD VR
\ RXQJ SHRS®I DERX\VWKHUZ HIEHQJ  DQG GUYHDRARQ LQ UHSRQHVR Z KDAKH. \D

8 IQJ DFR FUHDMG \VIXUYH. GHIYHHS DQQXDD LOVAKRRY Z HILOG RXAWZ KDADH HAW\ RXQJ
SHRS®AVZ HIEH.QJ DQG Z KDWADQ EHGRQHWR LP SLRYHIW

6LOFHS s Z HYHOMWMOHG VR WHYRIFHVR DB RWgqq qqq \ RXQI SHRS®IDALRW* UHDMU
0 DQFKHWMUDQG+ DP S\WKILH , VBIR :  LIKW3RUMP RXW DQG 6RXWDP SWRQ Z RINQJ Z LK
DLRXQGt sq VFKRRY

: HVKDUHWH UHXAV SUYDMD Z W VRKRRYY DQG SXEQFO RQIXH : HKHS VAKRRYDQG
SDIVZHVWRXMHWHGEDMWR P DNHLP SLRYHP HOW DQG Z HSURGXAH YDOXCE® URVHDURK LOMJIKW
WRKHS GUYHRKDQIHWR



(B #4/

) RUWHFROUXGWRQ Z HVSRNH W
VHYHDOR RXUJURXSVIQFXGEQJ

<RXQJ SHRS®IXQGHUr v &

RWQ | DALQI FKDEBIH <RXQJ EORNP HY
WURXIK VFKRRYDQG JIRXS QRQ Bl
ICP 1O GAMXSWRQZ KR DQG P Do
GR\HG DWMHJIHQHDO LGHOAM\ LI ZKR
GO " GR\HG DAHMQAW -
<RXQJ EORANZ RP HJWV | REXWHS CDD
QRQ ELQDY DG [ * %74 JURXS
IHP DB LGHWI LQJ ZKRGR\HG DA
JURXS Z KR BR\HGDW | * %4
HMQLELW | REXWHG GDV | REXWWHG GD

&U WDODQG4 us DIHP DEHXS R\ RXQJ SHRS®I XQGHUr w DQG DUH\ RXQJ SHRS®IZ KRP D
QRAJHOH.D® | HHOQWHIQHG VR RIWQ GXHVR DI H DQG SHUWRQDOFLUFXP WBQFHV 7 KLVLIVVHHG
P RIHVARQ® LQWH& U WDQJLRXS Z KR DLHJ HQHUDAD XQGHUr u DQGRWQKDYH VRFLDO

Z RUN LQYROYHP HQWDIHSDUAR 1 DP LOHV @QYLQJ Z LW VRFLDODQG HFRQRP LF SUHWXUHV
DQGRIQ UHSRUARZ  FRQI LGHQFH DQG VHO HWHHP  9RW JURXSVIRPXWHS P XFK P RIHRQ
WHURZ Q| HHIQIVRQWHVRSLFVZ IMIQWHVXUYH V4 us Z HHDEBIVR FRMGHUZ KDAZ RX@ KHS
LQWHAVAXAWMRYY : HIRFXVHGRQt RUU RI VIKH VSHFL LF VRSLFV Z W WHHJIUWRXSVZ KLFK Z H
|HVWP RUHEHQH LADO RUWHDIHIWRXS

5D\ VDQG - HADUHP DGHXS RI ry sv \ HDU RABVDQGUHBRMG P XAK P RHRQWH|Z K\ R
WHDQWZ HY/LQ QQHZ I WHUDELON VR VK LON FUMFDAD DERXWQIRP DARQWH UHHYH
&UMFDOWLONLQJI LVD NH DVSHPRI VKHZ RUN VKH XQGHWIDNH Z LVIK XV FRP LQJ IURP
QVPXWRQVRQ VXEMPNV\XAK DVHGXFDURQ P HQVDOKHDAK P HADJILQJ VRFLDOP HGLD

DP RQIMARWHLY






&U VAKX

7 KHIWRXSVIRFXVZ DV RQWH TXHMRQ
EDHG RQVOHN KRSHDQG VHKRRY

0 DO R WH\ RXQJ SHRS®I DMQEQJ
WHJURXS KDYHD FKDIBQILQJ
LHIDARQWKLS Z MK VFKRROGXHVR RIKHU
DSHAVR WHUQ HEHQI GW\HMBG
WDQP RMY RXQJ SHRS®! 7 KH\ RXQJ
SHRSBIWBMG WH. L.0G FRQQHPARQ
WURXIK WHJURXS LDMHIWDQ | LRP
VAKRRO UHQGWKLS JURXSV

O Vo O

4 us

7KH4 us JURXS GAMIQHS WLV
DX RINVR\KRZ Z KDAP SDR
WHUQ HVDAYM DPARQ 6RP H
YDUDEGV WHKLIKQIKWG Z DV
. $FAHMEGIWDQSRW

e 1+6ZDVWAP H/

. 5 HIDE®HIUHGY

« 0 RH ZRUHY

e * LHQ\SDAHV

.« 1HOBVQRAEHQI P HV

. $FFHMEGIHEXFDARQ

e YHQI WXAN LOWHKRX\H



OO

7KH- Hifs JURXS Z DOWG VR VB! DERXWZ KDAKHIVWIHP THHODWM LHGLO
WHUQYHG ) RUMLVJURXS IMZ DVFBDUWHUSURIMHYZ HHURRMG LQ
XSSRUNLRP WHUSHHY KDYLQJ DVWRQJ VHOHR VHD DQG KDYLQ)
FU-DAYHRXVBWV 7 KLV Z DV FDSVWUHG LQWHEHBRZ JUDSKLE



O Vo O

2 YH.D@< RXQJ SHRS®ILGHW HG DQHHG | RU D EDDQRHS @ HANBIWDN
XSSRUVWHUSK\ MFDO HP RARQDO VRALDO DQG VSLLWVYDOQHHEY

/ LHVDAM CPARQ FRP HVILRP P XOAS®ILQIUHAHOW Z RINQJ VRIHMHU
DMHUIWDQ ROHMQI®H 1 DPRU 7 KHVHLOFOXGH

3K\ VIFDCDPAYIW DOG KHDOM\ @NQJ

+ &UHDWYHH SUHAMRQ DQG SUDPAFDCDGYHMUH

+ ( GXFDARQ WDWHHY HIDILQJ DG VIXSSRUAYH

$6WRQ) IHIDARQWKLSVDQGWDP Z RN

1( P RARQDOLHI XMARQ DQG SHHIVXSSRUN

) DM EHIH M VWP V RUYDOHYWDALYHP FDQLQJ DOG AKRMUH
BXSSRUAK VWP VP DAMUIU-DAD

7 KLVIQFXGHYZ RP HOIWVDQG P HWP HOWCY HTEHQJ JURXSV SRV
WDP V ROH VR RQHVXSSRUMOM DPAYHWXG. VSDFHY DQG HOYLLRQP HOW
WDNREXV GMWRQ VDOPARQLQ] EHKDYLRXUDQG P RIHRQ UHYLHZ LQJ
XQGHOLQI MXHY 6WHAMWORNQ 1G] LELOW DG UHIX@UHP RARQDD
FKHAN LQVZ RX@ KHS \ RXQJ SHRS®H HHOXQGHIMZRG LDMHIWDQ
SXQVKHG
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* HQHUDO 7 KHIWRXS |HWKDANZ RUG SUREGP VDG QHI DYH I HHIAY

DERXVWAH I XVIKUH SDLUHG Z LW QRWEH.QJ @WMOHG VR DERXVWHIRXY
WILQIVDI | HPAMG WHUKRSH X@HW 7KH KLIKQIKWG WDAKH. GROW

KDYH\VSDAH VR EH DE®! VR VO DERXWARQPHLQV DQG WH H RUDQ DELOW
R | HHODQG FUHDM SRUMIYH DRARQV VI HAHU

0 4 HG IHHQQJIV DERXW/UMDLQ EHLQJ D KRSH XOSMFH
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. KDWP DNHV\ RX KRSH XO : KDWP DNHV\ RX RSP DWAF!
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