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7KH & RP P MMRQHUIRU& KITBUHQ DQG < RXQJ 3 HRS®I SURXGD DFNQRZ ®IGI HV DQG SD\ V UHVSHFW
VR WH 7 IDGWRCDOS XVWRGDQV Rl WH @QGV DFLRW : - HAMUD $ X\MWDID DQG DFNQRZ BIGI HV \WH

: KDGYMN SHRS®I Rl WH 1 RRQI DUQDWRQ XSRQ Z KRVH @QGV WH & RP P MMRCHYY RIILEH LV
GFDWG

6 KH UHFRJ QVHV WH FROMXIQ) FRQOHPIRQ VR FXAMUH @QGY VNHV DQG Z DMWY 1DP LIHV DQG
FRP P XQWHV |RUD@WH $ ERW LODOSHRS®N 7 KH & RP P MMRQHUDQG KHUWDP DOR SDv WHIU

UHVSHFW \R D@ @HY SDVWSUHVHADQG HP HULQJ BIDGHY 7 KH &RP P MRQHUDQG KHUWDP
UHFRI QVH WH NQRZ BIGJH LV KW DQG FDSDELOMAV RI $ ERW LODCSHRS®! DQG SDv UHVSHRWR

$ERWICDOZ D\ VR NQRZIQ) EHIQ) DQG GRIQJ

M*e 1 J~[ 9ec c i1 ed][ h\eh9” IzH d WIZ Oekd] F[efl§ 5
7KH &RP P MMRQHUIRU& KL@UHQ DQG < RXQJ 3HRSB! &&<3 KDV DQ P SRUBQNABMORY URGH
W P RQWUDQG UHYIHZ Z UWMQ @ZV GDIWDZ YV SRAFIHY SIDRWFHYV DQG VHWYIEHY DITHRWI WH
ZH@EHQ) R FKIGUHQ DQG\ RXQJ SHRSBIXQGHU 6 KH KDV D VWIMWRY GXW R UHI XOUD
FRQUXOWZ W FKIGUHQ DQG \ RXQJ SHRS®I DERXVAMXHV WDWDITHPWKHP  DQG R SURP RWM \IKH
SDWFISDWRQ R FKIGUHQ DQG \ RXQJ SHRS®! LQ WH P DNQJ Rl GHFIVIRQV \WDV\DI | HRWKHLUQYHV
7KH &RP P MMRCQHUDOR KDV \WWH UHVSROMELIQY R HOFRXUDI H J RYHUP HOADQG QRQ

JRYHUQP HQADJI HQFLHV VR VHHN \WH SDUVFISDMRQ Rl FKIEIUHQ DQG \ RXQJ SHRS®! 1Q \WHIUZ RN

0 RUH IQRUP DWRQ DERXWKH & RP P MMRQHUDQG WH Z RIN Rl KHURIILFH LV DYDIDE®! [URP
FR S ZDJRY DX

1 RYHP EHU




7 dej[ WKek) bMd] kKW [

) RUWH SXISRVHV Rl LY UHSRWWWH \MUP “$ ERWI LODQHQFRP SDWHV : - HVWLD $ X\VADIDY
GYHWH O@QI XDIH JURXSV DQG UHFRI QVHV 7 RUMHV 6 WDIMMDQGHY Z KR Q/H 1Q: HAMWD
$XVDID 7KH XVH Rl WH \MUP “$ ERW LODQIQ WLV Z D\ IV QRAIQIMQGHG R P S® HTXLYDBIQFH
EHE HHQ $ ERW LODCDQG 7 RUHV 6 WDIWVOQGHUFXEMUHY DAMRXI K VIP LOUMHV GR H W

» 1YBAC [ h

7 KLY UHSRWAKDV EHHQ SUHSDUHG B\ \WH & RP P MVIRQHUIRU& KLEUHQ DQG < RXQJ 3 HRS®I DQG LV
LOMQGHG R SIRYIGH WH YIHZ VV Rl WH FKIGIUHQ DQG \ RXQJ SHRSG! Z KR SDUFLSDMG \R \WH

20 R $IH VXOFH $Q HURW R RP WMRQ RUFRP P MIRQ DUH WH UHVSRQVIELOW R \WWH
&RP P MMRQHUIRU& KIGUHQ DOG < RXQJ 3 HRS®!

$ VHOIPMRQ R TXREMRQV LV [QFOGHG LQ WLV UHSRWRQ \WH UHBIYDQWRSIEY 7 KH TXREMRQV
DUH J HQHUD@ XQHGWG R HQVXUH \WH YRIEH Rl WH FKI@ RU\ RXQJ SHWRQ LV DXWHQWED®
UHSUHVHOMG ( QW KDV RQD EHHQ GRQH Z KHUH QHFHWDU IRUFOUW  XQGHUABIQEQ) RUIRU
FRQILGHQADOA/

[ ndWI1[ \ehc Wi

2 QUHTXHVWOU H SUQARUDGMDWYH IRUP DW FDQ EH REWBLQHG | RP
&RP P MMRQHUR! & KIGUHQ DQG < RXQJ 3 HRSG!
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$ @FKLGIUHQ VKRX@ KDYH \WH W KVWR VD Z KDWIKH. \MION VKRX@ KDSSHQ Z KHQ DGX@ DUH P DNQJ
GHFIMIRQV WDVDI I HFWKHP  DQG KDYH WHLURSIQIRQV VBNHQ LQR DFFRXQW7 KHVH W KW DUH
VXSSRUMG E\ WH 8 QWG 1 DWRQV & RQYHQWRQ RQWH 5 LIKW Rl WH &KIG $ FFRUEQ) \R WL
FRQYHQWRQ HYHY FKI@ RU\ RXQJ SHW/RQ VKRX@ KDYH DQ RSSRUWXQIW \R YRIFH WHIURSIQIRQ RQ
RSLEV \WDWDI | HPVKMHP

7 KHWH KDV EHHQ J URZ 1Q) GVFXWIRQ DQG P RYHP HQWE\ RU DQVDMRQY Z LKIQ $ XVWDID \R B&Z HU
WH YRMY DIHWR  IRGRZ Q) WH VXEP MRQR! D U@SXWRIEZ DG B\ WH * UHHQV 1Q Z KIFK

VXSSRUWV WLY SUHP IVH 7 KRVH RSSRVIQJ WH FKDQIH  TXHWRQ Z KHWHU\ RXQ) SHRS®! DUH
SROND® Dz DUH RUKDYH WH FDSDFIW \R YRM \ HW RXQJ SHRS®IDIHG DQG ~ FDQ ®DYH
VFKRROZ RN SD\ W[ HV DQG REVBAQ WHIUGFHQVH 6 LI QUIEDQAMXHV VXFK DV F@P DM FKDQIH
KHDGMFDUH DQG W HV DUH EHIQ) GHFLGHG XSRQ Z IMRXVWKH LOSXWR! WH \ RXQ) SHRS®I Z KR Z L@
EH GUHAW® DIIHPWG B\ WHVH GHAMRQV

Q WUHH 1Q ILYH \ RXQJ 9 IEVRUDQV DIHG EHIHYHG WH. VKRX@ EH DARZ HG \R YRWM LQ
HOPWRQY :  KIOMIMHUH LV QXP HURXV UHVHDUFK VXSSRUMY \WH YRWQJ DJH R EH GZ HUHG 1Q RIMHU
FRXQMHV VXFK DV 6 FRWQG %4D] LODQG $ XVWID 1HZ RIMHUMNXGHY KDYH P DQDIHG \R H SBWH

\ RXQ SHRSGBLY YIHZ V RQ WLV P SRUBQARSIE 7 KHWH LV \ HWR EH D VIP IMUVXWYH FRQGXPMG
ZIWIQ: HAMD$XVDID DQG MY YMIOMDWAKITHQ DQG\ RXQJ SHRS®I EH FRQVXGMG RQ WLV
MVXH




7KHUH LV D FOIDUJI DS Z WIQ WLV DUHD Rl LHVHDUFK DQG P\ RIIFH VRXJKVWR | L@KDWI DS E\
DVNIQJ RXU\ RXQJ SHRS®! WHIUWRXJ KW WURXIK RXU 9 RWQJ $JH VXUH 7KLY VXUYH
UHSUHVHQN WH YIHZ V Rl D GYHWH WDQIHRI © AWMU $ XVWDIDQ\ RXQI SHRS®! RQ &Z HUQ) WH
DIH\R YRM

7KLY WIWZ IGH DQRQ. P RXV RQEDH VXUH Z DV DFFHWIE®! VR DQ. \ RXQ) SHWRQ DIHG XS \R
QRVRQD 1Q:  HWMUD $ X\MADID EXVDFLRW $ XVADID |RUD GXUDWRQRI  ZHH\V ILRP - X®
\R 6 HS\WMP EHU

3 DUFLSDQW Z HUH LQYIWG VR VKDUH WHIUYLHZ V RQ WH WRISIE DQG IGHQM NH MVXHV WDVWDUH

IP SRUBQNR WHP |, DP  GHDJ K\WMG R SUHVHQMNKH NH 1IIQEQIV ILRP WY VXWH. DQG KRSH WHVH
UHVXEV VHUYH DV YDODE®! LOVLI KW IRUSRITF\ P DNHWY HGXFDWRWY DQG FRP P XQW GIDGHY DV WH\
Z RUN R DGGUHW FKD@IQI HV DQG P SGP HOAQMDWYHY \WDWD@ Q Z W \WH H SUAWWHG QHHGY DQG
SURIMAHV R\ RXQJ © HAMUD $ X\VADIDQV

_DFTXHOLQH OF*RZDQ -RQH
&RPPLVVLRQHU IRU &KLOGUHQ DQG <RXQ




HIAREIBOT

OHVVDJH IURP WKH &RPPLVVLRQHU

7DEOH RI FRQWHQWYV

'K\ WKH "9RWLQJ $JHu 6XUYH\"

3URILOH RI 3DUWLFLSDQWYV

$JIH

*HQGHU

*HRJUDSKLF ORFDWLRQ

'DWD FROOHFWLRQ DQG DQDO\VLV

BKRXOG \HDU ROG %H *LYHQ WKH 5LJKW WR 9RWH" ,QVLIJKWV |

9RWLQJ DW

'K\ \HDU ROGV VKRXOG EH DOORZHG WR YRWH

206G (QRXJK WR 'ULYH :RUN DQG 3D\ 7D[HV" 20G (QRXJK WR 9RYV
\HDU ROGV DUH PDWXUH FDSDEOH DQG LQWHUHVWHG

7KH\ VKRXOG EH JLYHQ WKH FKRLFH

7KH\ VKRXOG KDYH D VD\ LQ GHFLVLRQV DIIHFWLQJ WKHLU IXWX

%HLQJ UHSUHVHQWHG DQG KDYLQJ D YRLFH

*RRG RSSRUWXQLW\ WR OHDUQ

3URPRWH JUHDWHU HGXFDWLRQ DQG XQGHUVWDQGLQJ

'K\ \HDU ROGV VKRXOG QRW EH DOORZHG WR YRWH

,PPDWXUH DQG LUUHVSRQVLEOH

1HHG WR IXUWKHU HGXFDWLRQ DQG XQGHUVWDQGLQJ
\HDU ROGV DUHQuUW LQWHUHVWHG

7RR HDVLO\ LQIOXHQFHG

2/HW WKHP EH NLGV?

%UDLQV DUH VWLOO GHYHORSLQJ

IDFN ZRUOG H[SHULHQFH

‘KDW WRSLFV GR \RXQJ SHRSOH FDUH DERXW"

9LHZV RQ \HDU ROGV XQGHUVWDQGLQJ DQG HQJDJHPHQW

&RQFOXVLRQ

5SHFRPPHQGDWLRQV

SHIHUHQFHV

6XUYH\ TXHVWLRQV




8l ZUFARID'HF ABW

MY HYLGHQMWKDVWAHUH DUH VRP H\ RXQJ SHRS®! Z KR IHHOSDWIRQDW® DERXWERZ HUQ) \WH YRWD
DIH VXFK DV \WWH \ RXW P RYHP HQN0 DNHIW 1 D QRQ SDWYDQ FDP SDLI Q DGYRFDWL |1RUWH
YRW R EHH WQGHG\WR  DQG  \ HDURGV 1Q $ XWWDID GG E\ D JURXS Rl SHRS®! XQGHUWH DIH
R ZKR DU FXUHQ® XQQQJ D SHIMRQ R VXSSRWWEZ HUQJ WH YRWY DIH + RZ HYHU ML
GRHV QRACHFHWDUD UH GIPVWKH YIHZ V Rl D@\ RXQJ SHRS®! DQG WRVH Z KR P D\ QRWZ VK \R YRWM
P D QRVWEH KHDG

7KH 9RWY $JH VXUH Z DV GHYHBSHG R SURYIGH DQ RSSRUNQIW |RUS X\WADIDQ FKLGUHQ DQG

\ RXQ SHRS®! \R VKDUH DQG H SOIQ WHURSIQRQY RQ FKDQILQJ WH YRWY DI H DQG LGHQWA
Z KIFK SRQNDCDUHDV DUH Rl LQIMUAWWYR \WHP

7KH&&<3 29 RWY $JH VXWH Z DV DFFHWIE®! R DO X\WDIDQ FKIGUHQ DQG \ RXQ) SHRSG!
XQGHUWHDIHR  7KH UHVSRQVHV \R WH VXUH \ IHGHG LOYDODE®! LQVLI KW LOR WH

H SHUHQFHV Rl FKLGUHQ DQG \ RXQJ SHRS®! IURP ZIWIQ: $ DQG WH UHWWARI $ XVWDID , W RXU
KRSH \WDVWAH LQIRUP DWRQ J DWHUHG ILRP WMLV VXWYH\ Z L@VHWYH DV D IXIGAQ) UHVRXUFH IRUWH
GHYHBSP HOARI BUIVOMRQ DQG P SGP HQEMRQ Rl SUIDPWFHY WDVWXSSRWAY RXQ) SHRS®YY W KW
R YRWM LQ $ XVWDID




1S EACEERLIEDY

© W WWH VXSSRWRI NH WEINHKRGHWY WH VXUYH BHDFKHGD® RW  \ RXQJ SHRS®! [URP
DFLRW $ XVWDID Z W FRP SGM UHVSRQVHV :  H KDYH DQDOVHG \WH DQVZ HW/ \R
GHP RJWDSKIE TXHWRQV IHIDWEQI DIH JHQGHU DQG JHRJ UDSKIE GFDWRQ

"HF
7KH VXUH Z DV RSHQ R D@ RXQJ SHRS®IDIHG  \ HDW DQG XQGHU KRZ HYHU \WH YDWV

P DRUW RI SDUWFLSDQWN Z HUH DIHG 21 WH SDUNLSDQWV ZHH \HDWRU
\ RXQUHU Z KIW ZHH RURGHU

$JH RI 3DUWEFLSDQWYV

&RXQW RI $JH

SRR R _RERRERILERERRER RN .ERRR R




3 DUWFLSDQWN Z HUH DUNHG 2+ RZ GR\ RX GHVFUEH \ RXWHO' 2 DQG FRX@ VHOIPWHMWHUYR 3 2* IL®

2, SUHIHUD GLIHUHQAMUP 2 Z W DQ RSHQ W[ WIHG VR HDERUWDW UL WH Z WVKHG RUWH FRX@
FKRRVH 23 LHHUQRWIR VDA 3 LIl WH GG QRWZ WK W SURYICH DQ DQVZ HU

- XWARYHUKDO R \WWH SDUFLSDQW [GHQMIHG DV 1HP DG Z KIOWE R [L\KV LGHQWIHG DV
P DO DQG  SUHHUMG D GLIHHQAMP  7KRVH Z KR IGHQNMHG '1Q DQRWHUZ D\ 1

GHVFUEHG WHIUJ HOGHUIGHQIW 1Q YDURXV Z D\ V IGFOGEQ) QRQ EIQDY  JHQGHUIGIG GHP LILLD
GHPLER  DQG TXHHU

SUHIHUHWUERQIW WHUP

ODOH

(AR-EDIDHARFO

$ @SDUNFLSDQW Z HUH DVNHG | RUWHIUSRWRRGH Z KIFK
KDV D@RZ HG XV \R JURXS SDUNFLSDQN LOR JHRIWDSKIF
@FDURQY DFLRW $ XWWDID 3 RWFRGHV Z KIEK Z HUH
IOFRUHPWRULQFRP SGM Z HUH UHP RYHG

$ P DRUW Rl SDUFLSDQW Z HIH BFDMG Z IWLQ WH

0 HWRSROEQ 3EDWD DQG 6 RXW : HW/
UHJIRQVR : HAMUD $ XVADID 3 DUFLSDQWV DOR

RUWJLCDWIG ILRP WH * UHDWG RXWHLD 0 1GZ HW

: KHDWEHOV* RGIHGV . 1P EHWBA DQG 3 HHOHIIRQV R

© $ 7TKHHZHWH  SDUFISDQN IIRP RIMHUMBMMY

Z WIQ $ XWDDD LOFOGEQ) 4 XHHODQG 16: DQG

9 IFRUD




OB AR BRI

' DWD Z DV FREIIFWG YID D VXUH. GXUQJ - XO \R 6 HSWP EHU FRIQFIGQ) Z WK
WP 1Q: HAMUD$ XVWDIDQ VFKRRY $V SDWRI WHWP  +$66 FXUIEXOP LIV &IVIFV ZH

Z HUH DEG! R VXJ J HWIR VFKRRE R LOMI LDW WH VXUYH LR WHIUE LYIEV BMVRQV 7 KH VXLYH\
Z DV SURP RIMG \WURXJK &&<3 YID RXUVRFIDCP HAD WH RIILFIDO& & <3 Z HEVIW DQG VKDUQJ \WH
@ON Z MY WDFKHWY DQG VFKRRY' 7 KH VXUH Z DV DOR VKDUHG WURXJ K WH VRFIDCP HED Rl RXU
H \WMUQDOABNHKRGHY WH : AWMU $ XWDIDQ ( GIFVRUIDO&RP P MIRQ 0 DNH, W DQG \WWH

) HGHUDWRQ IRU<RXQJ 3 HRS®!

$ @UHVSRQVHV Z HIH SURYIGHG DQRQ P RXV® DV \WH 1QIRUP DMRQ DQG GDVB FREIFMG Z DV GH
IGHQWIHG 3 DWFLSDQW Z HIH RQD DVNHG GHP RJWDSKIE TXHWRQY UHI DUEQ) WHIUSRWIRGH
WHUJHQGHU DQG DIH 3 DWFLSDQW Z KR IGHQMHG DV XQGHU  ZHHDWNHG . RX@\ RX @\H R
EH DE®I R YRWM ZKHQ\RXDIH " 1 Z KIOWSDWFISDQW ZKR ZHIH  DQG RYHUZ HUH DVNHG
" RX@\ RX KDYH @\HG \R KDYH EHHQ DE®I R YRM Z KHQ\ RX WMDHG " 1 $ @SDUFLSDQW Z HWH
WWHQ DVNHG VR VKDUH Z K\ WH  FKRVH \WDWDQVZ HU

3 DUNFSDQW Z HH J LYHQ WH RSWRQ W FRP SGM DGEWRQDOT XHWIRQV Z KIFK DVNHG \WHP W
IGHQM \WH SRQNFDORSIFY WH  FDUHG DERXWKDWAKH Z WK \ RXQJ SHRS®I FRX@ KDYH P RIHRI D
VD 1Q / DW® SDUWFLSDQN Z HUH SURYIGHG WIMAP HOW UHI DUEIQJ WHIUEHTHIV VXURXQGIQJ)

\ HDURGV LQYROHP HOADQG XQGHUABQEQ) Rl SRV $ @VXYH TXHWIRQV FDQ EH IRXQG RQ
SDIH

0 RUHWDQ \ RXQJ SHRS®! DFFHWHG WH VXUH  KRZ HYHU UHVSRQVHV Z KIEK KDG | DIBIG \R
DQVZ HUZ KHWHUWH TXHAWRQ UHI DUEQ) YRWY DW  Z HUH FROVGHUHG LOFRP SGW DQG Z HUH
UHP RYHG ILRP \WWH ILQDCDQDOWY 5 HVSRQVHV Z HUH P DQXDE® VFUHHQHG \R IGHQM  DQG H FOXGH

LOFRP SGM DQG LODSSURSUDM UHVSRQVHY  IQFOXGIQ] DEX@V Z KR KDG IDOHD SUHVHOMG
WHP VHOHV DV FKIGUHQ RU\ RXQJ SHRS®! IQWH VXLYH. 7KV BIW ~ FRP SGM UHVSRQUHV

0 IFLRVRIW( [ FHODQG 3 RZ HU% Z HUH XVHG \R DQDOVH WH TXDQWIMYH GO 7 KLY UHSRWALY WH
SURGXFVIRI FDUHIXOUHYIHZ DQG DQDOVHV Rl UHVXAV IURP \WH RSHQ W[ WEXHWIRQY Z KIFK KDYH
XQGHW RQH D \WHP DWF GDVB DQDOMY XVIQJ ( [ FHOWR LGHQWA \WWH NH WHP HV WDWHP HU HG

IRP UHVSRQVHV IQFOXGIQ) GILHPWTXRWMV 1URP - SDUNFLSDQW




4RME  -EIAHH INOUFSHUP RE

TAHUGN: Rl

RIBBJ

0 RUH WDQ KDDORI SDUNFLSDOQW Z KR Z HH
RU\ RXQJ HUIGHQMIHG WH. Z RX@ @\H \R YRW
Z W IGHOWA 1Q) WH WIQN W

VKRX@ EH RSWRQDODQG DQVZ HUQJ
WH VKRX@ D@KDYH WH W KWR YRM : KIOW

UHVSRQGHG WDWKH. GG QRWZ DQW
R YRWM DW

B <Hv | 2swWLR{@DOR

<HV

1R

2SWLRQDO

8lZ AXHdA TRECBMHEPRE

SDUWNFLSDQW UHVSRQGHG \WDWIKDVWKH YRWD) DIH VKRX@ EH BZ HHG\WR ~ RU
SIRYIGQ] D TXDOEBMYH UHVSRQVH Z KHQ
\ HDUR®V VKRX@ EH DABZ HG\R YRWM ) URP \WHVH

0 RUHWDQ
VKRX@ EH JLYHQ WH RSWRQ R YRM DW ~ Z W
DVNHG \R VKDUH WHIUUHDVRQ DV \R Z K\

B <Hv @ 2swWLR@DOR

<HV

2SWLRQDO

<RXQJ) SHRS®IZKRZHH  DQGRGHU

Z HH P RUH HYHQD VSQAZ LW

IGHOWA 1Q) WH. WRXIKWKMH VKRXG

KDYH EHHQ DE®GI VR YRMDW  DQG
UHVSRQAQ) WH VKRX@ QRAKDYH

KDG EHHQDE®I R YRMDW 2 | WH

VO KV® @U HUP DIRUW Z KR WRXJ KW

WH VKRX@ KDYH EHHQ DE®! \R YRM

IGHQWIHG MWKRX@ KDYH
EHHQ RSWRQDO DQG
EHIHYIQ) IMWKRX@ EH UHTXILHG DW

UHVSRQVHV VHYHWDOMKHP HV HP HU HG VXURXQAQJ \ RXQJ SHRS®I FROUEXW] \R VRFLHW
EHIQ) P DWIUH DQG FDSDE®! DV Z HOGDV WH SRWIEG! EHQHIW &Z HUQ) \WH YRWJ DIH P D\
KDYH 7 KHVH WHP HV Z LOEH I XUKHUGVFXWHG XVIQJ TXRWV IURP \WH SDUNFLSDQW




UBASRRH PO 8FRh. BEIEZBH (HASBRH BPRE

<RXQJ SHRS®! FDQ EH KH® FUP LOD@® UHVSRQVIE®! RUMHUDPURQY DW  DQG FRQVHQAIR

WLJ QUIFDQASHWRQDOGHAMRQV DW  VXFK DV HQI DI QU 1Q VH XDOUHDMRQUKISY \ HVDUH QRW
VXSSRUMG Z [ \WH W KVIR YRW |, WDSSHDLY DV WRXJ K WH Bl DOA VWP DFNQRZ BIGI HV WDVIKH\
KDYH \WH FDSDFIW |RUP RIDOMWGJ P HOADQG DFFRXQUELDA 1Q DUHDV @\H FUP LODOUHVSROVIELDN
DWXP 1QJ) \WH  XQGHUABIQG WH FRQVHTXHQFHV Rl WHUDFWRQV 6P WD E\ DAZIQ) \WHP \R
FRQVHQWR VH XDOHOMRQVKISY  VRFIHW DFNQRZ BIGI HV WHLUHP RIMRQDCDQG FRI QUMYH P DU
<RXQJ SHRS®I Z KR Z HUIH VXSSRUYH R &Z HUQI WH YRWJ DJH DU XHG WDW RXQJ SHRS® DUH
DOHDG. H SHRMG \R KDYH P DU 1Q WHVH DUHDV DQG DV VXFK DUH P DVWUH HORXJ K VR EH DE®!
VR KDYH WHIUVD\ RQNH\ DAXHV \WDWDI [ HPWHIUFRXQW

, ] WKH FULPLQDO DJH RRUHVSRQVLELOLW\
LV \HDUV ROG LI, FDQ HIJDOO!' ' oratt aatdt
ZLWK DQ\ERG\ , FKRRVH D

LQGHSHQGHQWO\ DW ’ 2 \HDU ROGV SD\ WDI[H

ULJKW WR YRWH DERXW /& DOG OHDUQ KRZ WR GULYH ¥
GLUHFWO\ DIIHFW PH * 7 HYHQ VWDUW FRPSDQLHV D
FKDQJHV LQ WKH ZRUOG DUR
XQIDLU WKDW \HDU ROGV DU
WR YRWH DQG KDYH D VD\ ZLW
WKHP 0DQ \RX GLG WHUUL
WKH\ SD\ WD[HV DQG KDYH
FRPPXQLW)\ DURXQG W
*LUO

21 D \HDU ROG ZRUNV W

7KH\ VKRXOG KDYH WKH ULJK

VXFK PRQH\ LV VSHQW $0OVR
SDUWLHVY FDQGLGDWHV WR

SROLFLHV WKDW FRQFHUQ \R
DV LQFUHDVHG VFKRRO |

LQFUHDVHG IXQGLQJ IRU V,

% R\



2 \HDU ROGV DUH WUX
ELJ FKRLFHV WKDW DIIHF
FDQ FKRRVH WR KDYH MREV G
IRU WKHLU RZQ KRPHYVY KDYH DF
IDFLOLWLHYVY DQG VR PXFK PRUH
WKH\ FDQ FKRRVH DUH LQYROYHG \
DFWLYH FLWL]J]HQV RI WKH FRXQW
UHSUHVHQWHG HQRXJK DQG WKH
FKRRVH WR KDYH D VD\ LQ PDW ‘
ZRUOG DQG WKHUHIRUH YRW

20)HFDXVH ZH DUH ROG HOQRXJK WR EH

IRXQG JXLOW\ RI D FULPHW HUUH ROG

HQRXJK WR GULYH WR ZRUWN WR FRQVHQW

WR PDNH RXU RZQ PHGLFDOBGHFLVLRQV ,W

VHHPV LOORJLFDO WKDW ZH @RQuW KDYH D VD\
LQ RXU JRYHUQPHQW ZKHQWZH DUH VR
DIIHFWHG E\ SROLF\ 3

1RQ ELQDU\ \HDUV

OHWUR




$VPDQ \ HDUR@V DUH HP S®& HG DQG FROQNEXWY R WH HFRQRP\  WH EHIHYH WH VKRXG
EH DE®I VR KDYH D VD\ IQ KRZ \WHIUW HV DUH VSHQW

66

2$W \ RX DUH P RUH \WWDQ FDSDE®! Rl P DNQJ FRKHUHQADQG IDWRQDOGHFIMIRQY
$W | RX DUH WKWMG R Z RUN DQG FRQUIEXW VR RXUHFRQRP \ WURXIK B[ HV $W

\ RX DUH GHHS® LQYHWMG 1Q WH DMXHV WDWWVKDSH \ RXUIXWMUH $W  \ RX
SRWHW WH SRZ HUWR GUYH P HDQIQI IXOFKDQIH EHIRWH MY \RR @W $W  \ RX
GHVHYHDYREH $W \RXGHVHUYHDYRM:® * LD 0 HAR

2] XQGHU \UR®V FDQZRW DQGWH SD\ \J{ WH VKRX@ KDYH D VD\ 1Q ZKDW
WOWE[ JRHVIQR® * L0 0 HAR

21 ZHDWH SD\ 1QJ W HV ZH WKRX@ EH DEG®I R YRWM |/ [P SRUBQMR KDYH WH

RSWRQ R KDYH D VD\  Z KHQ FROWEXW \R VRFIHW DQG WH HFRQRP\ 2 * LD
0 HWUR

2,1 WH FROVHOADIH LV ZH DWHD@ZHG W ZRWN DQG G D@ GUYH RQ IRDGV
WION Z H GHVHYYH WH W KWIR YRWM 2 * LD 0 HAR

2: HDUHD@Z HG W GUYH ZRWN DQG FRQMEXW R WH HFRQRP \ \ HWZ H VWMDFDQW
YRWM LQ SRONDCHBIFVMRQV Z KHQ MD@DITHFW XV 3 %R\ 0 HWR

2], DP H SHAMG W SD\ W] WHQ , VKRX@ EH DE®!I VR YRWM IRUWH JRYHWOP HQW
DQG KRZ \WH VSHQG P\ PRQH , DP DOHDG D P HP EHUIRUWH / DERUSDW DW

DQG , FDQ YRM 1Q IQMODOSDWY YRWV VR WP DNHV QR VHQVH WDW, FDQQRW
YRWM IRUWHP DWIKH SR@ Z KHQ, DP DE®! R WBIQG RXWIGH \WH SRAQ) FHOMH DQG
KDQG RXVKRZ \R YRWM FDUBVY RUHYHQ DPADV D VFUMOHHURQ RWHUSHRS®NV YRWM
ZIWWHS (&3 * [LDP HAR

2: HDWHDE®I W ZRWN FROVHOMR VH GUYH HW DQG WH JRYHUQP HOAWVMWYDWMRQ
R RXU FRXQA DIIHFW XV 1Q D JUHDWGHDO EXWFXUWHQW® ZH KDYH @ MG

UHSUHVHQRMRQ DQG FKRIFH 1Q Z KDWKDSSHQV 2 %R\ 6RXW : HW




AEHABFN\BNG- [RRIA BB
7KRVH Z KR VXSSRUMG G&Z HUQ) WH YRWQ) DI H IHODV WRXJ K SHIFHSWRQV Rl DEGRBVFHQW DV
IP P DMUH Z DV XQIDIU DQG \WMDWAH\ EH@HYHG WH Z HUH P DAUH HORXIK VR FRP H \R D WRXJ KWKO
DQG IQRWP HG GHFIMRQ ' HVSIW WMUHRWSLEDOYIHZ V GHVFUELQ) \WHQDI HW DV EHIQU P P DU
QMUIDMUH GHP ROAADWMY WHUH 1V VLI QUIEDQAYDUDWRQ UHJ DUEQ) BIYH® Rl P DUW 1Q
DGROVFHQFH 7KLY IV IQOHQFHG B\ D QXP EHUR! IDRRY LOFOGQ) IOMM HQFH H SHUHQFH Rl
@H HYHQW 1DP 1® G QDP IEV DQG IIWZ W WHIUHQYILRQP HQW

27KHUH DUH D IHZ \HDU RI®BGV RXW
ZKR DUH DOUHDG)\ PDWXUH DQG IHHO
LQ WKHLU VWDWXV LQ VRFLHW\ ZKR
WKH\ VKRXOG EH DOORZHG WRI YRWH
WKHLU RSLQLRQ RQ WKH ODZM WKDW
ZRUOG DURXQG WKHP $OWKRXNK PRV
ROGV DUH QRW \HW FDSDEOHARU UHL
WKHLU VD\ D VPDOO SRUWLR@/ULJKW
WKH FKRLFH WR YRWH VKRX®G EH S|
3LOEDUD

2$ W \RX DUH PRUH WKDQ
RI PDNLQJ FRKHUHQW DQG UD
$W \RX DUH WUXVWHG WR ZR
RXU HFRQRP\ WKURXJK WD[HV
GHHSO\ LQYHVWHG LQ WKH LVVX b HEDXVH zH DUH PO
IXWXUH $W \RX SRVVHVV WKH ROG HORXJK WR KDY H
PHDQLQJIXO FKDQJH EHIRUH LW LO DQ HOHFWLRQ RU
GHVHUYH D YRLFH $W % R\ OHWUR
D YRWH ¢ *LUO



7KH DOR DU XHG WDWP DQ. \ RXQJ SHRS®! DUH QRARQD [QMUHVMG LQ SRONFV EXVWDUH Z HD
IQRWP HG DERXWRFLHMICDQG SROMFDAMXHY + RZ HYHU Z KHQ GVFXWIQJ WH SRAMELQV R
JMQ)  \ HDURGV \WH WKWR YRWM WZ DV QRWG WDWORWD@, RXQJ SHRS®! DUH HTXD®

HQJ DI HG RULQYHWMG LQ SROWFDCP DWHLY 7 KLY UH BIFW UHVXAV [LRP 1 DWRQDCSE WHWP HQW
3WRIWDP ° &LYIFV DQG & MY HQVKLS VFRUHV Z KIEK GHP ROAMDW WDVWZ KIOVP DQ \ RXQJ SHRS®!
DUH FRQFHUOHG DERXWSROMFDAMVXHV VXFK DV SRBMRQ FIP DM FKDQJ H DQG Z DIMUVKRWEU HV
RQD  SHUFHOAR <HDU  \AXGHQN Z HUH DARUDERYH WH SURILELHQWABQGDUS Z KHQ DWHWHG

RQ & LYIFV DQG & MY HQUKIS

2, WKLQN WKDW DWSOHDVW D ODUJH
FROOHFWLRQ RI \HD® ROGV VKRXOG
YRWH DV D ORW RI WKHR\WP KDY

WR PDNH WKH FRPPXOL 23HRSOH WKDW DUH
UHVHDUFKHG LQ WK
N WKHP 5 *LUG 3l & WRGD\ ZRXOG JDLQ

WKHP 3 *LUO
IURP YRWLQJ 3 *LUQ

- ) ., EHQLHYH SHRSOH DQG
20pHFDXVH VRPH WDNWEPROLWLEN, 5V b ORW PRUH RI
YHUV VHULRXVO\ DQG JEOW WR)MBW\HLRQ WKHVH GD\V |0
EXW RWKHU GRQ W NJlZ DQWHHILQSROLWLFV D ORW PRI

DERXW LW DQG GRQu DOWXMWR WKRGNWH DUH SDVVLRRQ

DERXW LW 3 *LUO LoWwBUgPNH D GLITHUHQFH LQ W
ZK\ QRW DOORZ WKHP WR




3 DWFLSDONV TXHWIRQHG Z KHWHUWHWH Z DV D VW QUIFDQAGLIHHQFH EHEHHQ DQG ZIW
VRP H VXJJHWQI WDWKH ZHH MWDV PDMWH DV \ HDURGV WH  KDG IQMDPMG Z W

- KIOVWMHUH DUH WL QUIFDQMOGEYIGXDOGLIHHQFHY  RYHID@UHVHDUFK. VXJ JHW \MDWFRJ QUMYH
FDSDFIW GHWUP IQHV \WH DP RXQADQG GIYHOR! IQRWP DWRQ D SHUYRQ LIV DE®I \R SIRFHW IV
WRXJKWWR UHDFK DGXOVBIYHY DWW : KHQ DVNHG R SUHVHQWFRP SB[ DU XP HQAWXURXQGEQ

GZHUQ) WH YRWY DJH DQG  \HDUR®V ZHH IRXQG W SWRYIGH PRWH FRP SB[ DQG
IOMIUDWH UHDVRQQ) ZKHQ FRP SDUHG \R DGXW GHP ROMDWY WDW\MH  SRAHWHG \WH
FRJQWYH FDSDFIW DQG SRONFDONQRZ BIGIH \R YRM ) XUKMHU 1Q * HWP DQ\ Z KHUH WH YRW DIH
ZDV GZHHG WH YRWY TXDOW R DQG  \HDUR@V ZHWH MWDV UHIDE®! DV DGXW

IOGEDWY) \WDWWHIU YRWQ) DO QHG Z W \WWHIU L.OMUHAVW  + RZ HYHU SV FKRVRFLDORU HP RWRCDO
P DWUW GRHV QRAGHYHBRS \R DEXOVBIYHY XQAMDKH DUH DSSUR] P DWO HDWD \RPIG  V

) XUMHU \WH  EHTHYHG WDWIH Z HUH HTXD@® DV [P SDRAMG B\ VRFIHMBOMVXHY DQG GXH \R WH
WLJ QUIEDQASUIHYDBIQFH Rl VRFIDOP HEAD VRP H \ RXQJ SHRS®! DOR P DGH WH DU XP HQWKDVKH\
ZHWH P RIH DZ DH Rl VRFLHMBOMVXHV \WDQ SUHYIRXY JHQHIDWRQY ZHIH DWW : KIOWIKH P D\ EH
H SRVHG \R D ®UH DP RXQWR IQRWP DWRQ RQ VRFIDOP HGD VWV WLV FDQ DOR GDG \R
P MQRUWP DIRQ DV QRADDIQRWP DWRQ SRWMG RQ VRFIDOP HGID LV UHIDE®! DQG GV \WDQ KDO Rl
WH DGRBMFHQN VXWH HG Z RX@ VHHN RXWDGGMRQDOHYIGHQFH  $ GRBMVFHQN KHDYIO UHO RQ
VRFLDOP HGED DSSV IRUWHUIQRWP DMRQ  Z MY UHFHQMHVHDUFK GHP RQVWADWY) WDVWRIALDOP HAD
VWMV IQFOGEQ) 7INRN ,QOARIWDP  DQG <RXWMEH Z HUH XVHG P RIH IUHTXHO® WDQ QHZ V VWV

DOV PRUHAVKRO LW
ARZ 20 ARG ELODU
VHO WY ROGG  OHY

RIWHQ ,
DUH GLFWD

2, ZDV FRQVWDQWO
ER\V RI
URXJKO\ VLPLODUO\ OHYHOV RI PD
H[FHHGLQJ DYHUDJH SHUIRUPDQFH L
DV DEDGHPLFV DUWV HWE HVVHQWI
SXUSRVHV , FRXOG IXQFWLRQ YHU\ P
ROG LQ HYHU\ UHVSHFW H[FHSW OHJD(
RIWHQ IRUJHW , DP XQWLO WKH OH
EHFRPLQJ D SUREOHP 6LQFH YRWLQJ
DJH UHVWULFWLRQV DUH RVWHQVLEO
DERXW WKH FDSDFLW\ RI LQGLXL
GHFLVLRQV * %R\ OHWUR




J ZTRECHRMUFDRID-

<RXQ SHRS®! DFNQRZ GIGI HG WDWIMHLIU YIHZ V DQG LOMUHVIV YDUHG Z 1IGHO  VRP H DGP WG \WDW
ZKI®G WH  \WHP VHOHV P LJKWQRWEH SDUFXDD  LOMUHWMG 1Q RUNCQRZ GIGI HDE®! DERX\\SRQWFY

RWHY WHU DIH ZHWH DQG VKRXG KDYH WH RSSRUXMQW W YRW 7KRVH HQKXVIDWIF DERXW
YRWYI UHFRI QWVHG WDWOQRWD@WHIU SHHWY/ VKDUHG WL SDWIRQ DQG DU XHG WDWOQGEYIGXDY Z KR
OFN L.QYHWR HOMQ VXFK D WJ QUIFDQMHVSRMELDW VKRXG QRWEH UHTXWHG W SDUWFISDW 7 KLYV
DSSURDFK Z RX@ DOR SUHYHQWEVHQI DI HG YRMWY/ TURP YRWI Z WKRXWD J HOXIOH SXUBRWH

ROGYV

rRU \HDU

SWLRQ ‘ \R X WK
NLQJ LW R Y RP WKH

2, WIRLQ ;Rong SURYLGH D YF FV\‘?X‘UUQRX KHU D

W R YRDWWHLRQ EDNLQJ WKH YRV;lR UboG SR o\ SD

o)
SRSX sOH ZKR O HOHFW +RZ:DU
WK

Q SR{S\KW

DUH
ROGV ZKR
QRW FDVW D YRW

EHKLQG LW :

2<RXQJ SHRSOH VKRXOG |
WKH RSWLRQ WR YRWH D
GHVHUYH D VD\ , PD\ RQO
EXW L FRQVWDQWO\ ZRUU\
KDSSHQLQJ SROLWLFDOO\
ZKR , ZDQW WR YRWH IRM
XQGHUVWDQG ,uP MXVW
DJH 3 %R\

2, WKLQN LW ZRXOG EH

e N \RXQJHU SHRSOH ZKR DUH D

2. LWK VRPH RI XV KDY‘-H% LQ SROLWLFV DQG GHFLVLR
‘LW GHSH RZ RQ WKHLU FRXQWU\ , GR QRW
PDQGDWRU\ EHFDXVH WKHU

\RXQJHU SHRSOH ZKR ZRX{

DQGW“-QQL PDWXUH GHFLVLRQV 3 *L
FKDQFH * %R}



0 RUHRYHU SDWFLSDQW [GHONIHG \WWDWELRYIGQ) WH RSWRQ R YRWM Z RX@ BIDG R VHYHWDO
VXEVWBQUWDCEHQHIIW  IQFOGIQ) LQFUHDVHG YRMUMUORXW.] UHDWUUHSUHVHQEMRQ DQG

HP SRZ HUQJ \ RXQJ SHRS®! \R HQJDJH LQ SROMFV 7 KHVH EHQHIW KDYH EHHQ GHP ROMDMG 1Q
RWHUFRXQAIHV Z KHUH \WH YRWY) DJH KDV EHHQ BZ HIHG VXFK DV $ UWHQWD $ XD %D O

( FXDGRUDQG 6 FRWQG 6 SHFLIFD@® SR FLYIE DMXGHY LQFUHDVHG YRMUWUORXW  Z KIEK Z RX@
FRQUHTXHQ® ®IDG \R J UIHDWUUHSUHVHQEMRQ RI \ RXQJ SHRS®!
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2 O4HFDXVH KDYIQ) RQD DGX@ YRWM LV XQ DIUEHFDXVH D R \WH WP H P LQRWY DUH
TXUM DIIHAMG B\ @Z V \WH JRYHUP HOASXW 1Q SOFH 6 RP H DGX@W KDYH AXSIG
EHOHIV VRR VR SHIKDSV KDYIQJ P RUH SHRS®! YRWM FRX@ VRP HWP HV LX®! RXWIKHU
WXSIGFKREHV? * LD 0 HWR

2 \WZ RX@ EH QIFH \R JLYH WHP \WH RSWRQ \R YRWM EHFDXVH 7KH KDYHP R RI D
IUHVK P 1OG DQG FDQWICN P RIHIQ GHSW %R\ 0 HRR

2<RXQ) SHRS®!I KDYH GYHWH SHWSHPWYHV DQG H SHUHQFH XQTXH FKD@IQIHV
DQG QHHGV \R RIHUP HP EHWY Rl \WH SRSXOMRQ & XUHQ® \WH QHHGV DQG YRIFHV
R \RXQ] SHRS®! DUH XQGHUUHSUHVHOWMG SROWFD® $@RZ 1QJ \ RXQJ SHRS®! WH
FKDQFH R YRM FRX@ KHS DGGHW WHVH XQTXH FKD@IQI HV DQG QHHGV 2

1D 0 HWR

2: H KDYH RXURSIQIRQV DQG Z H Z RX@ @\H WH FKRIFH VR YRWM  HYHQ 1L W/ MOWADQ
RSWRQ DQG QRW P DQCDWY  IWFRX@ EH JRRG \R KHDU WH YREHV DQG
RSIQRQV Rl \ RXQIHUJHQHIDWRQV®  * HQGHUQUG 0 HWR

22 MWAVKRX@ EH RSWRQDOWR YRM ZKHQ \RXIH  EHFDXVH \ RX P LJKWZ DQWR
NQRZ KRZ \R YRWM EHIRUIH Z H GR IMDQG \ RX P LI KWQRWHHOWDWW RX UH UHDG. IRU

\HW * LD 3 LBEDWD




7KV OFN R UHSUHVHOEMRQ ZIWIQ SROAFV ZDV GVFXWHG B\ PDQ SDWFISDQW DV WH\
IGHQWIHG \WDWk RXQI SHRS®! DUH EHIQJ DIIHRMG B\ GHFIMRQV \WDWWH\ DUH XQDE®! VR KDYH D
VD\ 1Q 7KH LQDELONV \R KDYH D YRIFH 1Q W1J QUIFDQMRSLEY WDWZ LOIQI XHQFH WHLU SUVHQWDQG
IXX{UH FDQ VLJQUIEDQ® LOFUHDVH IHHIQIV R KRSHOM/QHW DQG FROVHTXHQ® WHIU P HQEO
KHDAOM
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2, EHOIHYH WDW  \ HDUR®V VKRX@ KDYH WH RSWRQ R YRWM EHFDXVH
P RWMRI \WH GHFIMRQV P DGH B\ WM DQG |HGHUDOJ RYHUP HQW Z [@
KDYH DQ P SDFWRQ WHP 1Q VRP HZD\  6R MLV RQD |DIUWDWWH Y /

KDYH \WH DELQN \R KDYH WHUYRIEHV KHDUG 1O DQ HBIPWRQ 3 (
YR 0 HR ~
\/

2\ HDURG®V KDYH P RUH NQRZ BIGJH DERXWZ KDWKH\ Z DQW VOTE\
WH IXWUH \R KRG IRUWHP \WDQ P RMDGXW ,I  \ HDURGV

KDYH WH RSSRUMQW R 1Q OXHQFH \WHIU FRXQM DQG GHFIGH
WHIURZ Q IXWH Z K\ VKRX@QWWKH RQHV Z KR DRXD® KDYH
R @/H LQWDWXWUHDORKDYHD VD, ¢ * LD 0 HWR

27KHH IV D JURZIQ) FRGIFWH DZ DIHQHW DURXQG P DVRU 5
VRFHMBOWXHV 1Q\ RXQJ SHRS®! 9 RWYJ DARZ V \ RX D VHQWH -
Rl FKRIFH @H\ RX DFD@ P DWHMUDQG \ RX KDYH DQ FKDQFH
R DFW:  KHQ\ RXQI SHRS®I FDQQRWDFARQ WH Z URQJV WH\
VHH DURXQG WHP  WH\ JURZ GMBIQW 7KLY KDV FDXVHG \ RXQJ SHRS®V P HQEO
KHDOM \R GHWMURWDW <RXQJ SHRS®! VKRX@ EH JLYHQ WH RSWRQ \R YRM RQ
P DWHLY \WDWZ LODQG DUH GUHAV® [P SDAW WHP 2 * LD 0 HWR

27KHHV D ®WR GHFIMRQV P DGH DERXWA RXQ) SHRS®! Z IWRX\WWHP  $ BWR!

\RXQJ SHRS®! KDYH QRYHO SHW/SHRPWHYV DQG GRQW@H WH SHRS®I ZKR DWH

PDNQ) GHFMRQV IRUWHP W HDW R IHHOSRZHWBW DV D\ HDUR®G DV
\ RX IH EHJIQQQJ R FRP H IOR \ RXURZ Q EXVWNH Z RUT DURXQG \ RX GRHVQWH BIFW
\ RXUWRXIKW , WIQN Z H VKRX@ KDYH WH FKRIFH DQG EH HQFRXUDJ HG \R YRM DW

DQG  EXW DOR DFNQRZ BIGJ H WWDWORWHYHW RQH Z RX@ EH UHDG
RUFDUH HQRXJK DQG IRUFIQ) WHP \R YRWM Z RX@QWEH SURGXPWYH 2
%R 0 HRR ”




6 HYHUDOSDWFLSDQW VKDUHG SHWRQDOH, SHUHQFHV Z KHUH GHFIMIRQV Z HIH P DGH RQ \RSIEV WDW
VU QLIFDQ® DIIHAMG WHP  EXVDVWIKH WP H Z HUH XQDE®! \R KDYH D VD 1Q WH P DAMMUGDAQ) R
IHHOQV Rl GVHP SRZ HUP HQW

<RXQJ) SHRS®! H SUHWHG D VHQVH RI XQIDILOHW DV GHAMIRQV \WDWZ L@SURIRXQED [P SDRWKHLU
IX\MUH DUH EHLQ) P DGH Z IMRXVWMHULQYROHP HQWZ KIG! RGHUJ HQHUIDWRQV: Z KR P Dv KDYH
FRQUEXWMG \R \WHVH M/XHV DQG Z L@QRWZ MHW WH ®RQJ WP FRQVHTXHQFHV: DUH DABZ HG \R
YRIFH WHIURSIQIRQV 7KLY FRQFHD Z DV RIMQ [P HG 1Q WH FRQM WRI FQP DW FKDQIH D

WLJ QULIEDOAMXH IRUWH P DRUW Rl \ RXQJ LOGYIGXDY DFLRW WH Z RUES Z KR [HDUWH WM R
WHUIXWUH HQYILRQP HOW  7KH FRWARI @1Q) FUMY 1V DQRIMHUGRP 1QJ FRFHWD LI QLIFDQ®
IP SDFWQJ P DQ. FKIGUHQ Z KR DUH H SHUHQFIQJ 1IODQFIDOKDUBVWKIS — 7KH FUMY Z DV DOR
GVFXWHG 1O UHDMRQ \R \WWH UHQEICDQG KRXVIQ) P DUNHWDV IWZ LOXQ DIL® P SDRVKH | X\MUH

\ RXQ) SHRS®! Z KR DUH W LQJ VR HOMUWH P DUNHWORW Rl WHVH WL QUIEDQWRSLEY KDYH EHHQ
IRXQG R KDYH WV.J QUIFDQAP SDFW RQ\ RXQJ SHRS®LY P HQIBOKHDEX DQG YIHZ V R WH | X\MUH

28Q!.F
RQ WKDW ZLAOQQ

WKH YRWH DGXOWYV F)DWN
WV ZKR PDNH WKH YR

NQRZ KRZ
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2( YHQEHRWH  FKIGUHQ FDQ FKRRVH Z RUN DQG LQ VRP H FDVHV DUH H SHAMG RU
IRUFHG\R $ FDSDE®! GHP RFUDWF VRFLHW LV RQH \WDWI LYHV D YRIFH \R D@¥ KR FDQ
EH H SBRWMG WLV P HDQV RXUZ RUINHWY 9% IRUFLQ) RXUSRQIFIDQV \R FDWMUQRARQD
R WH DGXOV DQG Z KR Z L@YRW RQ HBIFUWRQ GD\ BDYIQJ HP SW SURP LVHV \R EH
ILEDIG B\ \WH VXITHUQI Rl WRVH Z KR FDQ EH H SBIWMG | RUWHIUGERXUZ MRXWD
ZRW : HFDQ SXVK WHW WWP \R D P RUH I DIUDQG LGHDCS X\VWDAD 0 DQ. DWXP H
WH \ RXW DUH QRAIQIMUAVMG LQ SROIFV RUKDYIQJ DVD\ 7KLV IV D GRIP D IHG \R XV
E\ WRVH 1Q SRZ HUIQFOGQJ RXU\ RX\W UHDQAQI \WH \AMUHRWSH || Z H KDG \KH
FKDQFH \WH \ RXW FDQ HP SRZ HUWH J RYHUQP HOWR | XQG HGXFDWRQ P HQWIOKHDEM

LOMMWRQY DQG FUDFN GRZ Q RQ WH GHS®WDE®! Z RINQI FRQGMRQV Z WIQ
FRP SDQHV Z KRVH ERWRP @QH LV \ RXQJ SHRSG! 0 DQ. ZL@VD\ \WDWZ H DUHQW

UHDG. \R YRW WDWMIBNHV P DU DQG Z IVGRP  HVSHFLDED \WH RGHUJ HOHUDWRQY
EXW VD\ DV D SHWRQ Z KR LV DERXVWR | DQIQR WH N0Z V Rl WH KRXMQI FUMY DQG
IOFUHDVIQI® [P SRWIE®! @/1QJ FRAMKDW DP P DUH DQG Z IVH HQRXIK VR KDYH P \
VD\ DQG WDWMWKRX@ EH P\ WKWR GR ,WKRX@ EH D@P\ SHHW DQG IHBZ

\ RXQ SHRS®IZKR JHWD VD\ ( YHQQRZ , DP UHOLQI RQ RWHWY/ W ILJKWRUZ KDW
VKRXG EHP\ WKW EHFDXVH, DP VKDFNBIGE\ P\ LODEIOV \R KDYH DD\ IQKRZ
WH FRXQM , @H IQLV IXQ3 %R\ 6RXAM : HW ”

<RXQJ SHRSO®I IHODV WRXIK WH KHG D XQTXH SHY/SHRWH RQ YDURXY NH\  MVXHV DQG
FKD@1QJ HV WDWZ HUH QRAUHSUHVHQMG 1Q \WWH FXUHOASRQNFDOA WMP
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2 O4HFDXVH Z WY DQ DJLQJ SRSXOMRQ \WH YR 1V JHMQ P RUH DQG P RUIH WNHZ HG

VR FROVHUYDWH UHSUHVHQEMYHY ) XUKMHU , WION  \ HDUR@V DUH IX@ FDSDE®! Rl

P DNQJ LQRWP HG GHFIMRQV UHI DWEQ) WHUSDUIDP HQBY UHSUMVHQEMYHV 2 * LD
0 HAR

2 WOKHS FDQFHCRXWKH YRWV RI UHD@ RG@ SHRS®! Z KR FRQUEXW HTXD@ DV QM
VR VRFIHW 3 %R\ 0 HWMR

2 <RXQ) SHRS®! KDYH GYHWH SHW/SHPWYHY DQG H SHUHQFH XQTXH FKD@IQI HV

DQG QHHGV R RWHUP HP EHLY Rl WH SRSXOMRQ & XUHQ® \WH QHHGV DQG YRIEHV

R\ RXQJ SHRS®I DUH XQGHUUHSUHVHOMG SRONFD® $ @Z LQJ \ RXQJ SHRS®! WH

FKDQFH \R YR\WM FRX@ KHS DGGUHW WHVH XQTXH FKD@IQI HV DQG QHHGV®  * LD
0 HR

2 + DYIQJ \ RXQJ HUSHRS®! YRW) Z RX@ SURYLGH D EURDGHUSHWSHRWYH RQ MVXHV
Rl QDMWRQDOQMUHAVWDQG JLYH \ RXQJ SHRS®I D YRIFH IQFKDQIH® * ILD 0 HWR

2/ RZHUIQJ WH YRWQJ DIH Z RX@ J XDUDQMH \WWDWD@ RXQJ SHRS®I KDYH DQ DELON
R FROMEXW R J RYHWQP HOW UDWHUWDQ MVWIKH GFN THZ Z KR RIWWMQ FRP H IURP
KL K VRARHFRQRP IF EDFNJ URXQGY WDWD@RZ \WHP R J HARSSRUXQWHY ONH EHIQJ

RODGYMRY SDQH®® * WD 0 HWR
99



$ GROMFHQFH LV D SLYRWOWP H | RUSHWRQDCDQG SK\ MIEDOGHYH®SP HONVSW P DQ. \ RXQJ
SHRS®! DUH H SHAMG \R EHJ 1Q DR @\H DEXAV EXVWDUH RIWMQ GVP MVHG DV EHIQ) FKIGRHQ 7KLY
GXSTFIW FDQ GIDG \R D VHQVH Rl IUOVADIMRQ  DQG GM@XMRGP HOAQ UHDMRQ R RXUSRQWFDO
VWPV <RXQ) SHRS®! WIAMG \WDWKH. Z DQMKHIURSIQRQV R EH KHDUG DQG R EH DEG®! \R
FROAEX\W \R WH GIVFXWIRQ RQ [P SRUBQURSIEY MWMINA HYHY RKHUDIH JURXS
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26RWH FDQ YRIFH WHIURSIQIRQ DV VRP HMP HV \MH\ P LJ KWHHODNH WHURSIQRQ
GRHVQWP DU * LD 0 HWR

2 WKRXG QRVWEH HQ RUFHG EXVWWZ RX@ EH QFH R EH FROMGHUHG W YRWM Z KHQ L
ZDV MWWR WDW KDYH D YRIFH @\H HYHY RQH HOH 3 %R\ 0 HWR

2 5 HSUHVHQEMRQ Rl Z KDW RXQJ HUJ HOHUIDWRQY QHHG DQG H SHPVRI RXUHBIPWG
RIEIDY? 1 RQ %QDY 0 HAR

2: H FDQGUYH DQG GR VR P DQ RWHUWIQIV \WDWDUH VHHQ DV DGXOEXWQRWEHQJ
DA@RZ HG WWYRW RUHYHQ KDYIQI WH RSWRQ \R LV MWWEDG | SDUV DUH FRQFHUHG
R GVIQJ D\ RXW YRWM WWHQ \WDWY \WHIUSURE®IP WDVWKH\ KDYHQWGRQH HORXIK \R
VXSSRW RXW 3 * HQGHUGIG 0 HWR

2 EHIHYH\WDW ZRX@EH D VXMJEGIDIHDV  \ HDURGV DUH RIWQ SXWQ
SRVIMRQV \R P DNH ELJ GHFIMIRQV \ HWGRQWKDYH WH VDP H UHSUMVHQEMRQ SRZ HU
Z KHQIMFRP HV\R YRWY 3HWRQD® ZKHQ, ZDV  , IHOWUXVMDMG DQOG

SRZ HBMW Z KHQ IMFDP H \R GHFMRQV EHIQJ P DGH DERXWP \ VHDDQG P\ FRXQWI
DV HYHQ WRXJK , KDG D IX@XQGHUABQAQ) Rl WH VIWDWRQ DQG Z DV DE®! \R IRUP
P\ RZQRSIQRQVRQWHP \WHUH Z DV QRWMIQJ , FRX@ GRWR YRFDQ H\WWHP 0\
YRIFH |HODV WRXJ K IMP HDQAQRWIQ) , Z RX@ KDYH YDOHG EHIQ) DE®! \R VIINH
SDUNQ SROMFV WIURXIK P HDQV VXFK DV YRWJ 3 * LD : KHDVEHOV

9
(FERPRAZ BIVED

<RXQJ SHRS®I VXJ J HWMG \WWDVEHIQJ J LYHQ WH DELQN W YRWM Z KIB! WH  DUH WMDIQ VFKRRO
Z KHUH WH FDQ DWN TXHWIRQV DQG UHFHLYH VXSSRUAKURXJI KRXWKH SURFHW FRXG |RWMU
QHERQ YRWY KDEIW 7KL HDW H SRVXUH R \WH HBIFVRUDCSURFHW Z DV VXJ JHWMG R KHS

WHP GHYH®S D GHHSHUXQGHUABQEQ) R FLYIE HQI DI HP HQADQG HQFRXUDI H FRQVIMMQW
SDUNFLSDURQ LQ GHP RFUDR\

7KLY FROFHSWD@ QV Z W UHVHDUFK KLI K@ KW \WWH [P SRUBQFH Rl HGXFDWRQ LQ FXGYDW)
IQRWP HG YRMY ( QIDILQ) \ RXQJ SHRS®I 1Q YRW Z KB WH KDYH DFFHW R UMVRXUFHV DQG
JXIGDQFH FRX@ LOADSRVIMWYH YRWQJ EHKDYIRXWY WDWIMAKURXI KRXAWKHLUQYHV




RSLQ
$O0OR7

(AR EHD

6 RP H SDULSDQW THODV WRXIK &Z HUQJ WH YRWQ DIH Z RX@ KHS SURP RWM \ RXQJ SHRS®! W
HQJ DI H 1Q IXUKHUUHVHDUFK DQG HGXFDWRQ DERXWYRWJ DWDQ HDUHUDIH VX3 JHWMI \WDW
DGAWRQDCRUP RWH 1Q GHSW FLYIFV HGXFDWRQ GXUQJ VFKRRCFRX@ EH RQH SDWZ D\ \R KHS

IQRWP \ RXQJ SHRS®! DERXWRWJ

66

2 WIQN WDW RXQJ SHRSGHY YRIEHV DUH [P SRUBQADQG YDOXDE®! | RUGHFIMIRQ

P DNQJ  HVSHFLD® Z KHQ \WHVH GHFIMIRQV Z LODI HPARXUIX\WXUHV \WH P RANVYSXAD
@Z HUYRWY) DIH QHHGV \R FRP H Z W LOFUHDVHG HGXFDWRQ RQ P SRUBQAM/XHY
DQG KLJ KHUDZ DUHQHW Rl WH YDOH Rl YRWJ VR WWDW RXQJ SHRS®! FDQ P DNH
HGXFDWMG GHFIMRQV?® * WD * UHDWE RXAMHWD

2 \MION IMWKRX@ EH RSWRQDO 7 KH UHDOW 1V WDWP R \ HDURGV Z LOQRWGR
UHVHDUFK RQ $ XVWDIDQ SROFV \R P DNH DQ LQIRWP HG DQG HGXFDWIG GHAMRQ
7KRXIK , UHFRIQVH \MDWKHUH DUH SHRS®! Z KR DUH SDWIRQDW DQG Z RX@ @\H \R
KDYHDVD\ |, KDG\WH RSWRQDW , Z RX@ KDYH GRQH \WH QHFHWDU  UHVHDUFK
3 HIKDSV WH NH\ GVFXWIRQ LY KRZ R FUHDWM D FX@YUH DURXQG \WH $ X\MADIDQ

\ RXW Z KHUH EHIQJ HGXFDWG LV WH WBIQGDWG DQG LV GHMLDE®I: * WD 0 HWR

9




2EHEDXVH LW JL
PRUH WLPH WR O
KRZ WR YRWH? 3U
V D\ *ROGILH

&ROADW ® RWMHUSDWFLSDQN VKDUHG \MDWAH. DUH DOHDG. DFWYH® GIDLLQ] DERXWSROMFY
FIYEEV DQG J REDAMVXHV Z WIQ KL K VFKRRO 7 KLY HGXFDWRQ Z DV IGHQWIHG DV SIRYIGQJ D

VMRQJ EDVIY UHJ DUEQ) SROWFDOHQI DI HP HOADQG B\ &Z HUQJ \WWH YRWQJ DI H IMZ RX@ SURYIGH
WHP WH RSSRUNMQW R SUDFWEH Z KDWAIH\ DUH GIDUQIQ) Z KIOMME AN UHVK DQG P HP RUDE®!
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2, WION  \ HDUR®V WKRX@ EH DE®I WR YRWM EHFDXVH ZH D@HDG GIDLW D RW
DERXWGHP RAWDR DW/FKRRCDQG L ZH Z DIWR YRW XQAMY. H DUH ZH Z1QKDYH W
GDWKRZ \WR YRWM IRUWH\ HDW/ W FRP H3 * LD 3 LEDWD

2 VWP DNHV\ RXQJ SHRS®I P RUH DZDUH Rl WH Z RUG 7 KH SHRS®I Z KR Z LGDRXD®
JURZ XS Z W \WH SRONFLDQV DUH DEGI W P DNH GHFIMRQV UHI DUWEQ] WHLUIEXVMUH 3
* O * UHDWE RXWHLD

2 <RXQJ SHRS®! GHVHYH WH RSSRUXQW R KDYH D VD\ LQWHUIXWUWH $ URXQG

\ RX DUH GDUIQ) DERXWKRZ WH JRYHUP HOWZ RUNV DQG Z KDWEHWHMUZ D\ R WDFK
SHRS®! \WWDQE\ DRXDM G WHP YRM ,\WP DNHV WH GM/RQV ZD\ P RWH
UHBIYDQADQG HQIDIIQ) ,QAMDGRQFH\RXU  \WRVH GVFXWIRQ DUHQW RIQJ RQ
1O WH FOWURRP DQG\ RX DUH HWHQWD® RQ\ RXURZ Q \R 1L XUH MRXW, VHURXV®
EHIHYH WL Z RX@ JLYH \ RXQJ SHRS®! KRSH |RUWH I X\XUH DQG KDUHW WDVWKRSH

W P DNH P HDQQIIXCFKDQIH 2 * WD 0 HMR ”

3 DUWFLSDOW VXJ J HAMG WDWEHIQJ J LYHQ WH RSWRQ R YRW Z KIG! WMIIQ KLI K VFKRRCZ RX@
HODE®! WHP \R UHFHLYH VXSSRUAIURP  \WHIUWDFKHWY DQG SDUHQN | DFIOEMQ) DQ HDVIHU
WDQMRQ LOR WH UHVSRQVIELOMV Rl YRIY) 7KLY DSSURDFK Z RX@ DABIYLIDW WWH SUHWXUHV
DWRFIDWMG Z W \WH VLI QUIEDQWIH VKUWURP KL K VFKRROR DGXGMRRG DV WH Z RX@ QRWKDYH
R VIP XAEQHRXV® QDYLIDWM \WH FRP SOf MHV Rl YRWJ ,QANMDG WLV J IDGXDAQRRGXFURQ FRXG
| RWMUJ UHDWIUFRQI LGHQFH DQG XQGHUABIQAQ) R SROWFV




8lZ XA TREAGUEFBMHEP\WRE
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2 \ HDURGV DUH VXEMIFWIR WH VDP H YRWQJ UHTXILHP HQWN DV DGXOW IH WV

P DQEDVRY DQG IDIXUH VR YRW P D\ UHVXAONQ D I LQDQFIDOSHQDAY |, WION WLV Z L@
QAVSURSRMRQDWO® DITHFWERZ LQFRP H DQG $ ERWI LQDCRU7 RUHY 6 WDIWVDQGHU

\ RXQJ SHRS®I DQG\ RXQJ SHRS®GI @1QJ 1Q UHI IRCQDCDQG UHP RM FRP P XQWHV

7 KHVH SDUWFXOQUP IORUWHV P D\ QRWKDYH DFFHW R YRWJ FHOWHY SRONFDCDQG
YRWQJ) HGXFDWRQ RUQHZV P HAD W IQRWP WHUYRWYI $V VXFK \WHVH SHRS®I
DUH P RUH Q\NHO VR DEVIAQ RUUHIXVH VR YRW WHUHE\ UHVXAMD) 1Q D SHQDAYV 7 KLY
Z RX@ EH AVSURSRWRQDW R\ RXQJ SHRSG! @v1QJ 1Q DIIHQADUHDY  FIW GFDOQMV
DQG QRQ LQAJHQRXV \ RXW 1 WWH A WMP  Z DV QRWP DQGEDVRY  DQG IDWHUZ DV
RSWRCDOWLY P D\ EH D SRVIMYH LQWDWYH DV \ RXQJ SHRS®!I VKRX@ KDYH D VD\ 1Q
KRZ WHUFRXQW DQG VRFIHW LV EHIQJ XQ + RZHYHU DW \ RXQJ SHRS®!
KDYH RV JRIQ) RQ 1Q WHUQrHV IOFXAQ] VWYG 1QJ IRU: $&( $73%$5 RU73) (
WMD) NREV DQG QDYLI DWRJ \WWH WDQVIMIRQ R DGXAMRRG 7KLV P D\ EH

RYHZ KH® 1Q) RUDGG D GIYHORI VWAHW \R WWHIUQYHV 7 KHUH Z RX@ QHHG W EH D
W.J QUIFDQWRFXV RQ SRONFDCHGXFDMRQ DQG KRZ VR YRWM 1Q VFKRRA VR HQVXH
FKL@UHQ XQGHUARQG WH YRWQ) M\ WMP DQG KRZ $ XMADIDQ J RYHUWQP HOW
WIWKRMXMUHY ZRWIN $W FKIGUHQ P D\ QRWKQGEHUARQG WH LGHR®JI LHY RI HDFK
SRONDCSDWY DQG P D\ QRVWKDYH DFFHW WR IQ RUWP DWRQ RXWIGH RI VFKRRO 7 KLY
P D\ SOFH D EXUGHQ RQWHP R YRWM Z MRXWSURSHUNCRZ GIGIH Rl \WWH W\ \WMP
7KH DORP D\ QRA\KDYH WP HWR IX@ IQRWP WHP VHOHV : KIOWKRVH Z KR DUH
SDWIRQDW Z LQEH DE®I W IQRWP \WWHP VHOHV \WWH UHT XILHP HONR YRWM

P DQEDWY RURSWRQDO P D\ EH RYHZ KH® 1QJ DQG GIDYH FKI@UHQ XQFHUMIQ DQG
VWWHWHG: * LD 0 HWR ,,



21WH  UHVSRQVHV Z KR VWEMAG \WDVWIKH YRWDJ DI H VKRX@ QRWEH FKDQI HG \R

SDUFLSDQN SURYIGHG TXDQEMYH UHVSRQVHY 7 KHP HV WDWHP HU HG Z KHQ DVNHG Z K\ WH \WIQN
\ HDUR@V VKRX@ QRWEH DE®! \R YRWM LOFOGH 2,P P DWIH DQG IWHVSRQME®FE 21 HHG IRU

IXUNHUHGXFDARG 2\ HDURGV DIHQWOMHWWG 27 RR HDVIO IQOHQFHG 2/ HWINHP EH NG\

204DIQ [V VWDGHYHBSIQI® DQG 2/ DFN Rl Z RUG H SHUHQFHE 7 KHVH \WHP HV Z L@EH | XWKHU

GVFXWHG XVIQ) TXRWMV [URP \H SDUFLSDQN

N\BGBEI-POIH

/ DFNRI P DWUW DQG UHVSRQVIELDN Z DV RCH Rl \WH P RAWILHTXHQ® P HOARQHG UHDVRQV DV \R
ZK\ \ HDURGV VKRX@ QRAKDYH \WH W KWR YRM ' XH R WL OFN Rl P DWUW SDWFLSDQN
|HOWKDWINH 1P SRUBIQFH RI WH YRWQJ Z RX@ QRAEH VINHQ VHURXVD  DQG BIDG \R LWHVSRQVIE®!
YRWQJ Z KIEK FRX@ VLI QUIEDQW® LQOHQFH WH RXWRP H $V SUHYIRXVO P HOWRQHG Z KIGW
FRJ QWYH FDSDFIW KDV GHYHBSHGDW SV FKRVRFLDCDQG HP RWRQDCP DU DUH AMD

WV QLIFDQ® GHYHBSIQ) DQG FRQMXH VR GHYHES RQ D WDMFRY XQMHDWD \RPIG [V 7KLY
P HDQVWDW  \ HDUR@V FDQEH P RUH [P SXOIYH HQIDIIQ) 1Q VHQVDMRQ VHHNQI DQG P RWH
HDVI® SHW/XDGHG E\ WHUSHHY Z KIFK P D\ KDYH VL] QUIEDQARXWRP HV RQ YRWQJ EHKDYIRXWY/
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2 YHFDXVH WH  VWWOKDYHQWEHYHEBSHG DQG P DVUHG HORXIK VR YRWM 3 * LD
31E&EDWD

2 YHFDXVH Z H DUH QRWP DIWIUH HORXJIK 7KLY TXHWIRQ VKRX@ EH DVNHG W $// DIH

JWRXSV 7KLV IVONHDWQI D \ RZKDWKH Z DQV IRUGQLHU7 KH Z 1ODA D\ V WION
Rl WHP VHOHV QRWRUWH ZKR®! IDP 1O 2 %R\ * UHDW6 RXWHLD

29 RWQJ VBNHV D BWRI UHVSROVELON DQG WRXJ KWDQG HYHY MIQJI ® YRW P DNHV D
GLIHHQFH 1O WH HQG UHVX®RI DQHBIPWRQ 6RPH  \ HDURGV P D\ QRWENH WLV
VHURXV® DQG Z LGP DNH D GHFIMRQWH P D\ QRWX@® VXSSRWRUXQGHUABIQS [Q
WHHQG® * LD 0 HWR

2, GRQUWMION WH VKRX@ EH DARZ HG \R YRW DV Z HtH VWD, RXQJ DQG ELDVHG
0 RMWBUREDE® GRQVWHYHQ XQGHUABQGWHWWMP 3 * LD * RGILHGV

9

2: HDUHHQWHDG DW  IWWR IP SRUBQNF * LD 0 HWR




6 RP H VW KW RGHUSDWFLSDOW UH BIFWG RQ WHUGHYHBSP HOARYHUMWAD [HZ \ HDWY DQG
QRWMG \WDWIH IHOWNH. KDG VLI QUIEDQW® P DVWIUHG LQ WDVWIP H VXSSRUM] \WDWHYHQ \E R \ HDLY/
P DGH D V.J QUIEDQAGLIHUHQFH 1O WHIUXQGHUABQAEQ) DQG DSSUHFIDWRQ R \WH W QLIEDQFH R
YRWQJ 7KLY VXSSRUNV WH XQGHUABQAEQ) RI WH GHYHBSP HOARI S\ FKRVRFLDCP DWW Z KIFK
FRQMDXHV R GHYHBS \WURXJ KRXW RXQJ DGXAMRRG
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2 ( YHQ MWWZ WKIQ WLV \ HDU , KDYH IHGMINH , KDYH P DWUHG D ®WDQG P \
SHW/SHPWYH DQG DELOW \R IX@® FRP SUHKHQG WH P HWDJ HV SUHVHOMG DQG Z KDW
WH GLLIHUHQASDUMAV GR WBIQG |RUKDV HYROHG D ®W, DP \WORQD ~ , GRQW
EH@HYH R KDYH D IX@FRP SUHKHOVIRQ Rl Z KDWKH GLLIHUHQASDUMHY GR KROHW®
EDUH® HYHQ NQRZ WH GLLIHUIHQFH EHE HHQ GIMDQG WKW 1Q) $ GMRXIK , EHIHYH
KDYIQ) WH SHWSHPWYH Rl WH \ RXQJ HUP LOGV DQG JHQHUDWRQ DV D Z KR®! Z RXG
EH EHQHILFLDO HVSHFID@ VHHIQJ DV Z H DUH WH RQHV Z KR DUH JRIQI R EH JURZ 1QY
XS IQVXFK D ZRWG , KRQHWD [HHODNH, DQGHVSHAID®  \ HDURT P H DUH \RR
IP P DMUH DQG XQQIRUP HG \R P DNH D SURSHUFD@RQ Z KDWSDUWHV VKRX@ EH 1Q
FKDUW H IRUWH | RUHVHHDE®! IXWWUH Rl RXUQYHV %R\ 0 HAR

24 DVIQU EHHQ  \ R QRWBQJ DUR , GRQVEHIHYH WD H FRKRWAL P DU

HQRXJK VR YRWM RQ P DWHLY WDWP SDFVS X\VADID 0 RWIFDQQRWGUIYH KR IX@
WP H MREV SD\ P XFKWJ[ RZ QKRXVHV KDYH FKIGUHQ HW 1 RWR P HOMRQ WH

DELOA \R YRW 1Q UH HUHQGXP V RURQ RXUSRQWFDOHSUHVHQBMYHY P RA® GRHV QRW

IP SDFVWKH DUHDV  \ R FDUH DERXWKDYH DQ. XQGHUABIQEQ) DERXWQRUGLHAVD

IP SDFWKHP  $ VP DOSROMNFDE® SDVWIRQDW QXP EHURI \WMHQDIHW P D\ EH YRFDO
DERXWZ DQWY R YRM EXVWDWKH HQGRI WH GD\ WH DYHIDIH  \ R LV QRAHTXIS

Z W WH QHFHWDU  XQGHUABIQEQ) DQG LOMUHWR P DNH GHRMRQV \WDWP SDRVIKH
DGXO\FRKRWAR $XWDID 3 * WD 0 HWR ,’

/ RZ HUQJ WH YRMY DIH GIG IHZ SDUWFLSDQW \R TXHWIRQ \WH [P STEDWRQV Rl &Z HUQJ DIH
UHVEWRQY 1Q UHDMWRQ VR RWHUDI H UAVVMEWG DRIV VXFK DV GUQNQ) RUJDP EQQ

6 XJ JHAQI WDWKHVH DI H UAAMEWRQV DUH 1Q SOFH IRUD UHDVRQ DQGWDW  \ HDURT@V DUH QRW
HTXISSHG VR KDQG®! \WHVH UHVSRQVIELDNV
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204 UHGXFIQJ WHDIH R YRW VR WH JRYHUQP HQAY HWHQID® VD Q) WDW
WH EHIHYH WDWD  \ HDUR@ SHWRQ LV P DMUH HORXIK EH LOFOGHG 1Q WH
GHFIMRQQJ P DNQJ SIRFHW Rl D FRXQW ,\WGHP RQMIDWY WDVWKH SHRS®!
IR®Z LQJ GHP RFUDWE IGHR®J\  FRBFWH® EHIHYH WDWD  \ HDUSHRS®! FDQ
KDQG®! WH VRFIDOUHVSRQVIELON WDWY DOR JIYHQWR D SHYRQWDWY RU  RU
+ RZ HYHU WY FOIDUWDVW/RFLEW GRHYV QRWEHTHYH WDWY \WH FDVH Z KHQ \WWHWH
DUH WDDZ V \WWDWSURKIEIW  \ HDUILRP GRIQJ WWIQIV ( [ DP SBNV LOFOGH GUQNQJ
RUVH XDOQMUFRXWH 7 KH H MMQFH Rl WHVH @Z V GHP RQMWIDWMY \WDWFKLGIUHQ
DUH QRVWANRXJ KUEXSRQ LQ D P DWIUH VSR KWE\ VRFLHW DQG \WHUHIRUIH B\ JIYIQJ
WHP WH W KVWR YRWM WH JRYHUP HOADQG WH SHRS®! Z RX@ EH FROADGEWY
WHURZ Q WRXJKW DQG YDOHV?® %R\ 0 HAR ”



<RXQJ SHRS®! IGHQNMHG WDW  \ HDURGV QHHGHG P RUH WP H VR GIDLD P RUH DERXWSRQFY  \WWHILU
YDOHV DQG IGHDY 7 KLV WIONQI IV FROMMMOQAZ I FXUWHOABW FKR®J LIFDOKHRUHY DQG
UHVHDUFK H S&UQI SV FKRVRFIDOGHYHB&SP HOWZ KIFK SRVH WDWDGRBIVFHQFH LV D NH\ SHURG IRU
LGHOMWV GHYHRSP HQW

7KLV LOFO(GHG D QHHG | RUIXUKMHUHGXFDWRQ DQG XQGHUABQGIQ) VXURXQAEQ] FLYIFV DV \WH GG
QRWHHOMH Z HUH HTXISSHG \R P DNH D NQRZ BIGI HDE®! DQG LQRWP HG GHFIMIRQ 7KLY DD QV Z W
WH SIHYIRXVO GVFXWHG IIQAQIV ILRP WH 1 DWRQDCE WHWP HOWB IRIWDP ° & LYIFV DQG

&MY HQUKIS Z KHUH ®WW WDQ KDDORI \ RXQJ SHRS®I IQ\HDU ~ VFRUHG SWRILFIHQW/FRUHV 1Q & IIFV
DQG & WY HOWKIS
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27 KHH LV QR QHFHWW Rl SHRSGI XQGHUWH DIHRI  QHHAQJ R YRM P RW
SHRS®I XQGHUWH DIHRI P D\ QRAKDYH DQ XQGHUABQAEQ) R Z KDWKH\ UH
GRIQJ IXUNMHUP RUH WHUH IV QR GRZOUGH Rl ZDIMY  \ HDWY \R FUHDVM D J UHDWU
DQG P RUH GHHS SHWRQDOXQGHIAMBQAQ) RI WHIURZ Q IGHD® DQG YDOHV WDVIKH,
@RN IRUZ KHQ YRW 2 %R\ 0 HR

2: HGR QRW HWKDYH WH NQRZ BIGIH R P DNH HGXFDWG DQG LQIRWP HG GHFIMIRQV
RQ EHKDO R RXUJRYHUP HQWIQ RUEHUWR 1QI HQFH WH WDIMPRY R $ X\VADID V
IXWUH 2 XUXQGHUEHYHEBSHG P LQGV DUH HDW R H SBRIMQ RUGHUWR NHHS \WH

FXUHQAI RYHUQP HOAIQ SRZ HU P HDQQJI DQ DGYDQMJ H LQ UHI DUG R WH FRP 1QJ
HOIPMRQV %R * UHDWG RX\WHUD

2 $ IHQVIR@ HQRXJ K R P DNH HGXFDWMG GHFIMIRQV Z KIEK FDQ HBIPWBHRS®! LOR
SRVMRQV Rl SRZHU 0 DQ. Rl \WWHWUEHTHV RURSIQRQV FRX@ EH UH GIFMY \WRVH RI
WH SHRS®! WH\ DUH lQOHQFHG B\ IOAMMDG Rl WHIURZ Q3 9%R\ 0 HUR

27KH DUH WRR XQHGXFDWG Z W FLYLE HGXFDWRQ | FLYIF HGXFDMRQ Z DV H SDQGHG
KRZ HYHU WHQ, Z RX@ VXSSRWW %R\ 0 HWR

/ DFN Rl NQRZ BIG) H DQG XQGHUABQEQ) R JBEDODQG SROMFDOMXHV Z DV DR [GHQMIHG DV D

NH\ FROVIGHUIDMRQ Z KHQ H SOIQIQJ Z K\ \WH YRWQJ DI H VKRX@ QRWEH &Z HIHG 6 RP H
SDUWNFLSDQW DOXGHG WDVWKLY OFN Rl NQRZ BIGIH Z DV GXH R\ RXQJ SHRS®! EHIQ) VKHIMUHG | URP

SRQWFDODQG J BEDAMXHV

$V SRONFDCDQG J REDAWXHV DUH D NH FRP SROHQARI SROWFDCDI HQGEDV LQIOHQRIQ) GRP HVWE
SRIFIHV DQG IOMODWRQDOHDMRQY  XQGHUABQGAQI WHVH MVXHV IV FIXFIDOR KDYIQJ DQ

IQRWP HG YRM ) XUKMHU SROAFIDQV SRVIMRQV RQ WHVH DMVXHV VKRX@ SO\ D FUMFDOUR®! LQ
YRWY GHAMRQV KRZ HYHU SDUNFLSDQN H SUHWHG GRXEWKDW  \ HDUR@V SRWHW \KLY
NQRZ BIGI H RUZ RX@ BNH \WHVH IDPVRLY LQR DFFRXQWZ KHQ FDWWQJ \WHUYRW




7KHVH EHTHIV P D\ QRVWEH HQMHO VXSSRUMG DV D LHFHQWWXWH R\ RXQ) DGX@ DFLIRW
$ X\MIDAD LGHQWIHG \WDVWIKH HQYLLRQP HQWHTXIW DQG GVFUP IQDWRQ DOG WH HFRQRP\ DQG
ILQDQFLDCOP DWMLY Z HUH WWH DAXHY FDXVIQ) \WWH P RMFRQFHL) GHP RQMIDIY) DZ DUHQHW RI
FXUHQASRQMFDOM/XHY
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2 9%HFDXVH QRWP D@ E\ WDWDJH  \ HDUR@V DUH QRASURSHWD LQIRUP HG DQG NHSW
[QARWP HG RQ SRON-DCP DWALY R JLYH D TXDAIHG DQVZ HU?  * LD 3 LBEDWD

2\ HDUR®V DWH YHY P XFK VKIHGHG ILRP WH Z RU DQG LOMQVH SRONFDO
GHEDWV DQG IWXHV 1 RAEHIQ) HQMHO 1OWH NQRZ R Z KDWY KDSSHQQJ 1Q \WH
Z RUB RUHYHQ LQ\ RXUFRXQW |V BIDGHUKLS Z NHZ \WWHIUYRW RUWH P D\ HYHQ
FKRRVH \R P DNH DQ LQYDEOG YRW GXH \R P IVXQGHUABQEQ)  DQG QHI DMYH® DIIHFW
RXUFRXQM 3 * LD 0 HWR

2$W , ACQWKQGEHUARIQG WH Z RS DQG QR DP RXQWRI HGXFDURQ Z RX@

FRQYIQFH P H VR SURUMY H WH W KWAIQIV DV D WDFKHU , NQRZ H] DPW® Z KR Z RX@
EH YRWY DQG W VDIH\RVD\ , FDQWZ DIWRUWHP \R JURZ XS JHWD NRE DQG
VWBWSURIMAQ] W KW$ @R VRFIDCP HGD P DGH P H EHTHYH WWIQJ V XQIRXQGHG DQG
WDW QR ®QIHUVXSSRWVO RWY DW LV D VXUIHILH Z D\ RI HQVXUQJ \ RX KDYH WH
GDWHGXFDWG YRWMWY KDYLQ) D VD\ 1QWH P RWSRL QDQOWRI GHFIMIRQV RUWH

P RWZ IRQJO IQOHFHG YRMY DVZHDF * WD 0 HWR ”

5 DWHUWDQ SDUFLSDWY] 1Q YRWY)  IWZ DV VXJ J HMG \WDW RXQJ SHRS®I Z KR Z HUH LOMUHMG [Q
SRONFV FRX@ SDUFLSDW LQ RKMHUZ D\ V 6 XJJHWQ) \WDWIKLY Z RX@ D@BZ \WHP \R GHYHBRS \WHLU
NQRZ BIGI H DQG XQGHUABQGQ) Rl \WH SRONFDOA WMP Z IWRXWKDYIQ) WH UHVSRQVIELDW R

YRW




















































