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+ HIR DQG Z HBRP HVR VIKH | LIWAHGIMRQ RI VKH %41QJ 0 H 7KH ) XW(UH

5 HVHDUK DQG , QQRYDVRQ 1 HZ MBMWMU 7KLY TXDUMO QHZ \OMWMUZ L@
FHOEWDW VKH DRKLHYHP HOQWDQG P SDRVRI ViKH 5 HVADURK DQG , QQRYDARQ
WDP VKHUH DA GHU+ H &KIGBUHQV1 + 6 ) RXQGDWRQ 7KWV

,Q VKLVLODXI XUDAWKH Z H Z LOUH GFARQ WWH | LIKWKUHH P ROWVRI

© HZ L@DAR RN DKHDG VR XSFRP LQJ HYHQW \KDUH NH\ FD@YVR DRIRQ

DQG SURYIGH LP SRWBQAKSGDVWAVI LRP DRUIRWRXUS HVHDUK DQG , QORYDVMRQ
FRP P XQW
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,Q0 DUK FREPDIXHV SDUAPHYDQG | UHQGVFDP HVRI HIKHUVR FHBEWDM  \ HDLY
Rl ,QORYDMRQ DS GHU+ H VQHZ KR\SVZO

7KHVZ R GD\ ,QORYDVRQ &RQI HLHQFH Z DVD | DQVIWAE RSSRUMXQIW VR UH GRARQ
KRZ 1DU$ @HU+H ,QORYDARQ KDVFRP H Z KIGMWXKIQIQI D VSRV KWRQ H AMQJ

Z RUIN KDSSHQQJ DARRW$ @HU+ H DQG ViKH Z LGHU/ LYHUSRRQRIW 5HILRQ ,\WZ DV
LOWSLUQI VR VHH\KAK D GLYHUHP I RI SHRS®! LQ RQH\SDFH 1LIRP KHDOKFDUH
SURI HWRQDY DQG UMVHDUAKHWY/ VR GHVLI QHWY HQI LOHHLY LOGXAL SDUWHLY ®RFDO

60 (VDQG YROQWU VHRRUHSUHVHQMYHY $ @XQWAG E\ D \KDUHG FRP P WP HQW
VR P SIRYIQI FKLES KHDOK

: HZ HHDAR GHQ KWIG VR Z HBRP H J XHWILORXGQJ 0 D RUGVMYH 5 RWCHDP

DQG' DP H5DRAKHOGH 6RX] D DERQUMGH UHJ LRQDO QDARQDCDQG LOWALODWRQDO
DWMQGHHV

$ARWWHVE RGD'V PRIHWDQ  SHRS®! NRIQHG LQ SHURQ DAS GHU+ H\
IQFXGIQI $ @HU+H FREBDI XHV \SHDNHWY/DQG SDQHDW

7KDON\ RX VR HYHY RQH Z KR DIWMAQGHG  FRQMIEXWAG DQG \IXSSRUMG VMKH HYHQW
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' XUQJ KH ,QQRYDWRQ &RQI HHOFH WDP VIWRP DALRRWS @HU+ H FHOEUWDWG WKH

SDUAASDQWDQG Z LQQHW/RI WKH UHFHQWS @HU+ H |, QQRYDVRQ LQ + HDOKFDUH
6AKRRY/&RP SHARQ

| DXQRKHG E\ WDP VDRRW, QORYDWRQ DQGWH$ FDGHP \ . H 6VIJH  DQG
SXSLYZ HH LOYIVAG VR IMS LOWR VIKH \KRHVRI UHDO@ H LOORYDVRWY/DQG GHMLI Q
FROFHSWVRR P DNH KR\SLVIY BMWAADY | RURKLAEBUHQ 2 YHUVHYHUDCZ HHNV WXGHOQW
Z RUNHG VR HVIKHU GHYH®RSLQI FUHDYH \ROMRQVDQG \KEP WQJ SR/

P RGHY YIGHRVDQG SUIHHQIMRQVVRR D MG LQJ SDQHO

3DWAASDAQ) \AKRRY/LOFOXGHG
' RYHFRWBUP DU 6FKRRO

&DUGEIQDOH HHODQ &DVWKRAEE + LI K 6FKRRO
+R® / RGJH* LY &RAUH

0 DJKX@*LJK 6FKRRO

6SH\H $ GYHQWUH 3@\ J LRXQG 6RLHQRH &OXE

- 1QQQJ .GV
6VXGHQWILRP ' RYHFRWBUP DU 6FKRRO SIAXIHG RQ VKH B W FUHDWAG D FKL@

| UHQGD KR\SIMDADSS GHMLI QHG VR KHES AKLABUHQ DQG \ RXQU SHRS®! | HHOBW
\FDUHG RUBRMAGXUQ) VKHUKR\SLVIDORXLODH

BWGHQWILRP +R@ / RGIH* WY &RAUH SIEMUHG RQ VIKH W KW LQYHQWG D
P HGMIMRQ DSS DIP HG DWKXSSRUAQ] FKLGUHQVP HQDCZ HEEHQJ DQG IHGXAQY
DY HW GXUQJ KR\SWROYIMWDQG Wi\ V

(LJKW HDURGS + DU [WRP : DUIQIVRQ KDVAKLIRQENGOH GMDH & ' WRJH
DQG LVEXUHQWD EHQJ WHDWG Z WK SHUVRQHDOGIDOMY + DU LVFXUHQWD
SDWAASDAQJ 1O D UHVHDUAK VUDCDWS @HU+ H - 7KH UAVHDURK \WIDOH DP LOHVKRZ
H | HAAYH VKH QHZ P HGLALOH LV1Q WHDWQJ DQHDP 1D 1O FKIGBUHQ Z WK &

+ DU VRE@S XV 0$ W LLIAMZ DVMFDY EXWEHQJ SDUARI UMVHDUK LV DRXD® UHD@®
IXQ , DP WILQJ QHZ P HGLAOQH WDWQ VKH | XWXH Z LOKHS BRWRI FKLGBUHQ @\H
P H I HHOEHWWU , | HHOTINH D VAHQUMADQG D \IXSHIKHIR 1

3URUVR WDUAQ) VKH UAVHDURK VDO + DU VO XP / DXUHQ QHHGHG VR LQWPW DU
RQFH D Z HHN VR KHS P DQDJ H VKH DQHDP LD Z KLEK VARP HWILQJ + DU GLGQWINH
(YH) 0 RQGD. + DU Z RX@ EH Z RUIHG DQG XSVHMDERXWKLV0 XP LQWRAQ) KLP
Z IMK VKH P HGLFDWRQ KH QHHGHG

0 XP /DXUHQ\DIG 07KH UHVHDURK VADCKDV EHHQ UHD@ SRVWYH IRU+DWY , KDYH

VHHO\R P DQ. P RUH SRUMIYHVVINLQ VKH P HGLAL.OH RYHUVIKH LOWIFARQ 1 RARQO 1Q
IP SURYLQJ + DU .VKHD®K EXW FDQ DR \HH D SRMVAYH Gl I HLHQRH LQ KLVDQ LHW 1
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00 RWASHRS® DWKP HWDWL DQ RSHIDWRQ LVFRP P RQO

SHURWP HG IMKDVEHHQ VMWMG SLIRSHWD  7KH UHDOW LVZ D\
PRIHFRP SB[ 6XWHUY RIVKQ HYROHVVKURXI K WDLQLQJ DQG
WDGIMRQ 2 SHIDWRQVDUH VIDXJ KWUHSHDWG H LOHG DQG
JWDGXD@® EHRP HWIDQGDUEMHG <HWP DQ Rl VIKHVH RSHUIDWRQV
KDYH QHYHUEHHQ VMMMG  7KLVFDQ BDG VR KXJ H YDUDVRQ Z KHH
WKH \DP H GIVHDVH LOWU P D\ EH WHDWAG YHUY Gl I HIHQWD GHSHQGLQ]
RQ Z KLFK KR\SLVICD FKL@ DMAQGY 1

0&KLEUHQ GHVHYH P HGLFDOGHAMRQVVRR EH J LRXQGHG LQ UREXHYLGHORH DQG
| DP LOHVGHVHYH FDUW Z KHQ | DFHG Z WK Gl | LEXQVKRLIFHV $ W @HU+H. VIKDW

SUOAS®! XQGHBLQVDTRXUUHDUK 1

7KVE®RI \KDUHVVKH H SHUHORHVRI 3URIHWRU' DQ 3HU
EKITHQV2 WKRSHGLE 6XWHRQDQG 1 ,+5 5HWHDURK 3URI HWRU
DQG GRNVDAMHHWDQG \KFRHW XOWXGLHVWDWKDYH FKDQI HG
SWDPIFH LOFXGLQ 6&,(1&( )2 5& DQG&5$))7

$7<8B1 OB/ 8=-32>B9" / +6 8898
% )ILRQ% WH
0: RINQJ LQWH 1 +6 LVD SUMBUH <RX \HH H WDRUGLODY
WDP Z RIN NQGQHWDQG FRP P WP HOAHYHY MQI®IGD.  <RX
DOR VHHKRZ \WHWPKHG SHRS®IDWH : KHQ\ RX DUH RQ VKH
\KRS | &RRU \ RX TXLEN® QRVFH QMBI WLQJ VVKDWARX@ EH
EHWHU 2 | \WIQ WH DUH QRWGLDP DUE SLREGP V MWAHYHY GD\
| IVADMRQVWDWEZ  SHRS® GRZ Q RUP DNH VWHUNREVKDUGHU
WDQWH QHHGVR EH 1

0: KDW @RYHDERXWZ RINQJ LQ ,QORYDARQ LVKRZ F&RVH Z H DUH VR VIKH KR\S VDO
© H DUH QRWMWAQY 1Q D GIWEBQARI [ LFH W LQJ VR GUHDP XS DEVIWDRAKROMRQVY © H
DUH \KURXQGHG E\ UHDORIQIEDCSREGP VDQG UHDOSHRS®! Z KR Z DQWR P DNH
WIQI VEHMAU 1

7KIVE®RI \KDUHVWKH H SHUHORHVR! ,QQRYDVRQ ) HIRZ ) I IRQ

% WH Rl KRZ \KHHOGHG XS Z RINQJ |RU$ GHU+H ,QORYDMRQ
DQG KRZ 1P SRUBQAMIVVR KDYH | LIRQAIQH LV KWZ KHQ
FUHDWQJ SDHGIDWIF LQQRYDURQ

@I46' /<22 [+90 2H48= [+462-
% 7P +HQGHURQ

0$ VD WDP ®DGHUZ IMLQ VIKH FIQIFDOUMVDURK WP ,.P RIMQ
DVNHG Z KDWFIQLFDOUHVHDURK DRXD@ LV Z K\ P DMAAR P XFK
DQG Z KDAKDSSHQVEHKLQG VKH VFHOHVRQ D &QQLIFDCE HVHDURK
)DAMN &5)  7KH\KRUADQWZ HULVVIKDAFQQLEDOUHVHDURK LVKRZ

Z HWXUD KRSH LOWR HYLGHQRH DQG HYLGHQPH LOVR EMWMUFDUH 7KH
GRQI HUDQZ HULYDERXWSHRS®! SDWQHUKLSVDQG D \KDUHG

FRP P VP HQWR LP SLRYLQJ WWH QYHVRI FKIGBUHQ DQG \ RXQJ SHRS®I 1

03DHGEDWIF FIQUIFDOUHVADUK LV QRVWMP SO DGXAVUIHVHDURK VFDBIG GRZ Q &KL@UHQ
DUH SK\ MR®RJ IFD@® GHYHBRSP HQWR@® DQG HP RURQDM G IHHQMWRP DGXAV
DG VKHUKHDOKFDUH QHHGV P XWAEH XQGHWWRRG 1Q VKDWARQW W 1

TKWVE®RI \KDUIHVWH H SHUHOAHVRI 7HDP / HDGHU7LP

+ HOGHURQ DVKH H SGRUHVZ KDWFIQIFDOHVHDURK VDQG KRZ. LW
FDQ KHS FKDQJ H VIKH | XVXUH | RURKLEEUHQ DQG \ RXQU SHRS®
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&REBDI XHVI IRP ,QORYDWRQ Z HH NRLOHG E\

0 HGMWMAVLQ GHIYHUQI D <RXWK ) RIKP \HWIRQ DW
$@HU+H  7KHVHWRQ | REXWHG RQ KHDUQJ KRZ
\ RXQJ SHRS®I H SHUHQFH KR\SWIDOHQYLLRQP HOW
Z KDW HHYFRQI XMQJ  Z KDW HHY UHDWKUQI DQG
Z KDWP DNHVD GLLI HIHQPH VR FKLABUHQ DQG \ RXQJ
SHRS®1 LQ D KR\SLVBOHMOQJ

7KH <RXWK ) RIKP GIVAXWHG GLI M D\ 1 LQGLQ) DQG
KR\SLVDOQDYLI DARQ DQG VIKH SRUMIYHVRI ViKH $ @GHU
+H YWXDO P DS

3> KB3BH-L3F. < $) % =2C

5HAHQWD VKH | LIASDUAALSDQWKDV EHHQ UHRKIVMG LOR

WH),7<281* WXG DQLOQRYDAYH UAVHDUK SURMFW

H S®RUQI KRZ Z HJKWP DQDI HP HOAOWIYHWRQV

D | HAARW DQ KHDOK LQ AKLEEHQ DQG \ RXQJ SHRS®

Z MK \HYHIH REHMW

7TKHWXG XVHVTXDOMEMEH O 5, VIR DWHWERG. |1DW
GIMMEXVRQ DQG RU DQ \GHALLF | DWLQFOXGIQ] @QYHU

| DWDQG Z L@HYDXDW KRZ VIKHVH AKDQU H LQ UMVSRQH

VR @ WGB! LOMYHMMRQDQG * /3 UHAHSVRUDI RQIMV

VKHLDS)

7KLY SURMIPAK DV EHHQ GHYHBRSHG VIKURXJ K FRAERUMRQ EHVE HHQ FREDI XHV
ILRP $ @HU+H  $ LOWHH DQG H VMMUQDOLP DU QI SDUWHLY %4QI QI VIKHVH WDP V/
VRJ HKHUKDVHQDE®IG VKH HWREQKP HQARI D QRYHOLHVHDURK 0 5, SLIRVRFROIRU
SDAHQWEHQI P DQDJ HG LQ VIKH &RP STEDMRQVIWRP ([ FHWZ HIKW&( :
VHYFH 7KHWXG Z LOSWRYIGH QHZ IOV KWILQVWR KRZ REHMW WHDVR HQW

L OXHQFH P FVDERQE KHDOIK EH\ RQG Z HLJ KWAKDQJ H DIRQH

' #9.C ) 9781 8@=2+9< AR =

BWWGHQWI LRP WH 8 QLYHIMW RI / LYHLSRRCSUHVHQWMG

WHUZ RNRQWH+$: $,, WG Z KIFK V\SRQRUHG

E\ $@HU+H  7KH WXGHQW SUHVHQMG VIKHUO 5HY

DQG 3K Z RUINDWAKH ¥ ( QME 1 HIYRXV6\ WP

&RQ HHQFH 1Q / HXYHQ

$ @ RXUWKGHOW &@XGD. RK ' DUD' LOFKIMD -RH

0 RRG\ DQG. DIRIOH/ XQGI HQ 0 DUAOH, Z HH

DZ DUEHG WH <RXQJ , QYHWAS DVRUS Z DGV RUVKHU

ZRWN &RQI IDWOMRQV
7TKH+$: $,, WXG LVDQH AMQI DQG QRYHCSRMPW
Z KIEK DIP VVR GHYH®RS UHJ HOHIDWYH P HGLHOH
WHUDSLHVI RU+ LWAVSIKQI V' VHDVH 7KHH
IP SRWBQMKMSYLO GHYHRSIQ) D QHZ VIKHDS\
RIIHWKRSHWR | DP LGHVRI VKRH DI | HAMG E\ WKH
FRQJ HQMDQ) DVARIOMKAQDOGMDVH Z KLEK FDQ
KDYH @ H WUHDWAQLQU DQG @ H FKDQJ LQJ
FROWHT XHQAHV

# 8#3/=//<0 [/< 89A6.1 B2+81/

5HAHQWD ViH -3DWHQWDV3DWAHY 0 DNLQJ , QYROHP HOWE HDO SHHUNQRZ BiGJ H
H FKDQI H VHWRQ Z DVKRWMG E\ $ @HU+H DVSDUARI WKH 1 + 6 ,Q6MAVSHHUVR
SHHUNQRZ ®IGIHH FKDQIH SWRIWDP P H Z KLFK EUQI VKHDOKFDUH Wl | VRI HVKHU
VR \KDUH GDIQ)  EHVASLDRARH DQG FRP P RQ ERFNHWY/VR LQORYDARQ 7KH
YIWMDOHWRQ | RAXVHG RQ KRZ  \HUYLEHVADQ P RYH EH\ RQG FRQKGIMRQ DQG

VRZ DUGVP RUH J HOXLOH SDUADHUKLS Z MK SDAHQW FKLEBHO \ RXQJ SHRS®! DQG
WHUI DP LOHV 7KHVAWRQ GUIHZ RQ ,QQRYDMRQVH SHUHQFHRI LQYROHP HQW

Z RN SDUAEX@UD VKURXJ K VIKH <RXWK ) RUKP DQG 3DWHQAGD HW 3DUAQHLY

6SHDNHWY/LQFOXGHG &RQRU3HDFRAN |, QQRYDRQ &RQKOBQADWS GHU+H $ B
“RQHV <RXVIK ) RIXP  LHSUHVHQUMYH DQG' DQLH@ &RUP DAN- 3DAHQWSD! HW
,QYHWAI DWRQ/ HDG 7RI HVIKHU ViKH \SHDNHUW/\KDUHG UH GFARQVRQ LOYROLQJ
SHRS® HDUIHU P DNLQJ LQYROYHP HQADFRHWIEE®! \KDUQJ SRZ HU\KRZ LQJ P SDRW
DQG UHDRKLQJ JURXSVZ KR DUH RIVMQ P DAWHG



' $021' 6DQG3(5)250 WKGHVKDYHQRZ FRVHG | RULHAXLWR HOW

&RQI IDMXOMRQVWR . DUHQ 1 HZ DADQG WXSSRUAMQJ WP VDQG FR@DI XHVZ KR
KDYH GG VIXSSRUMG DQG FRQMEXWAG VR VKH WX G

2 YHUMWAK\ Rl VWQ\ HDW/VIKH WDP  DW§ @HU+ H KDYH UHRKIWHG
SDUARSDQWIRU3(5) 250 DQG SDUARSDQWIRU' ,$0 21" ' XUQJ WLV
WP HVIKH WDP  DOR VUD®IG VKH 35 () $ &( GHYIFH Z KIFK DOR DFKLHYHG D
UHAXWP HQWRI  SDUWASDQW

.‘IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII.‘

0. [A=697 HER.C

$ KXJHFRQ IDXOMRQVVR 0 HRQH -RKQVDQG WP Z KR KDYH UHFHQU®
UHAHLYHG DP D} LQJ QHZ VUHI DUGIQI VIKH) ,2 5( WXG\

$ @HU+H KDVEHHQ UIHFRJI QMVHG DVWH | LXMW LQ ( XURSH DQG VKH | RXUWAK MWA
LQWH Z RUG VR WHDWD SDUAASDQARQ VKH WXG | RUKHDUA DLIOXUH
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&RQIWDWWR . LUV $ \KFURI\ADQG WDP | RUKH UHRHQW
RSHQOQJ Rl ' &<3+5 DQHZ WXG VKDAZ L@DQDOH :
SDAHQAELR\DP SGVP DIQ® \DDYD 7KH %4R5 HVRXUH 7IMKXH -

YDQN WXG LVRSHQ VR DOFKLEHQ DQG \ RXQJ SHRS®!
DIHG  \HDW/

5 HVHDURK RQ GVHDVHV @NH GLDEHWAVDQG \RP H P HQDO
KHDOK \MQG VR KDSSHQ LQ DEXOKMRRG EXVWKHUH FRXG

EH QONVVR \RP H GAHDVHVWIDUAQU DVHDUD DVAKIGKRRG ' &<3+5 VD WXG

WDWOHHGVD RQHRI | \DP S®IRI \DQYD RUEGRG Il DOHDG EHQJ VBNHQ  7KH

\DP S®! LVVIKHQ VHQW/R D \SHADDHG VIAKH EDQN Z KHUH \ALHQWMA DQDOVH VIKH
' 1$ DQGJHQHMEVRI VKH \DP SO

7KHWDP  Z LOWBUAHAXIMQI FKLABUHQ DQG \ RXQJ SHRS®I LQ WH FRP P XQIW
Z MK YMWIQVKHO 58
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