QAMRGXFIRQ

&KLEBUHQ DQG\ RXQJ SHRSGR/ P HQVIDXAKHDOK DQG

Z HEEHIQJ KDV EHHQ DQ DUHD Rl WJ QU LFDQWSXEQF DQG
SROAFDOFRQFHUD LQ 6 FRADQG LQ UHFHQWK HDLY/
SDWIFXOWO MQFHWH&29,"  SDQGHP LF 7KLY SDSHU
VHHV VR VHWRXVWCH H VIIQARI P HQVIBOKHDOM, GLL | LEXGRHV
DP RQJ VWFKLGBUHQ DQG\ RXQJ SHRS®! LQ 6 FRUDQG ViKH

VA WP Z KLFK VHHNV VIR SUHYHQWDQG UHVSRQG VR VIKHVH
GUIFX®HV DQG VKH Z D\ V Z H FDQ HQVXUH FKLEBUHQY/

P HQVIOKHDOK. DAXHV GRQII LRZ Z MK VKHP

KR DUH 3S@FH %'

© HKDYHZ RNHG IQ 6 FRUDQG IRURYHU  \ HDWY/
FUDAQ) D3@FH %H LQ VKRR | RUFKLEBUHQ DQG \ RXQJ
SHRS®IDJHG DQG XS D VDI H DQG FUHDVIYH VSDFH 1Q
VFKRRY | RUFKI@HQ VIR RSHQ XS DERXVWIKHUHP RURQV
DQGDQ\ Gl LEEX®IHV VIKH\ DUH 1 DFLQI VR P HQVIDCKHDMK
SWIREGP V GRQWIWRZ Z IV \KHP

Q Z H SWRYIGHG LQ VFKRRCP HQVDOKHDOK,
VXSSRUWHIEHVIQRYHU  SUP DU DQG KLJK VFKRRY
DQG RXWHDFK VHYIFHVVR P RHWMDQ KRR

P HDQQU Z H DUH DYDIDE®! VR RYHU FKIOGUHQ
DQG\ RXQJ SHRS®!

© HDOR SURYIGH SSOFHV VIR EHdd RUVIKH DEX@V DURXQG
FKIGUHQ Rl D@DJ HV VR G H GFWDQG JDIQ

FRQ LGHQFH 1Q VXSSRUAQU FKLABHQY P HQVIDCKHDOK
7KWRXJI K VXSSRUWAQ VIKH Z KR®! VFKRRCFRP P XQW

Z H FUHDVWA M WP V/ VIKDAKHGS FKLABUHQ VIKUYH




7KH WD Rl FKLGUHQY P HQVBOKHDOK
DQG Z HEHQJ 1Q 6 FRUDQG

$ 6FRWMIK * RYHLOP HOWAXG. Rl VIKH Z HEEHQJ RI
FKLEUHQ URXJ K VH SDQGHP LE DQG EH\ RQG VXJ JHWW D
WLJ QU LEDQAQXP EHUZ HUH H SHUHQFLQ) P HQVIDCKHDMK
QLI EXGIHV IO DB RW 1Q DIHG WR

Z HH H SHUHQFIQ) P HQVIBOKHDOIK GlL | LEXGAHV > @UMQU
VR DB RW 1Q R FKIGHQDIHG VR > @

0 HQVBOKHDOK DAXHY FROWOXH VIR LOFUHDVH WURXJ K
DGROMFHQFH 0 RIHWDQ  1Q  DGROMFHQW VXUH HG LQ
Z HIH FOML IHG DVKDYIQI ®Z P RRGRU
GHSIHWRQ DFFRWGIQI VRIKH: +2  : HEEHQI ,QGH
> @6LP LW DB RW 1O R DQG \HDUR®V
Z HH FOWL LHG DV KDYIQJ P RGHUDVIA RUVHYHUH DO LHW
DFFRUGEQJ VR VIKH * HOHIDDVHG $ Q[ LHW ' LVRUGHUG FD®
> @ RWIQIO MW R DGROMHQW LQ 6 FRUDQG DH

ayHY KDSS\ «Z WK VHU@ H! VIKH GZ HVABIYHA RXQG LQ
DQG GRZ QI RP 1Q

VKH + %a& WXG MIQFH

WKG\ | RXQG WMDWP HQBCZ HEEHLQJ 1O\ RXQU
SI-RS(Bi GHFOQHGEHVE HHQ6 DQG6 EH RWHLP SLRYIQJ
Q6 DQG6 > @7KLYSHDNGXUQI DGROMFHQFH LV
ERUDH RXWE\ WWH DI H DWZ KIFK FKLEBUHQ DFFHW P HQ/O
KHDOK VHUEHV VIKH SHDN DI H | RU&$0 +6 UH HUDY | RU
JWYZDV DQG  IRUER V> @DQG VKH KLI KHW
QXP EHURI VFKRROEDVHG FRXQUH@QJ VHLEH XVHWY/
ZHHIQ6 DQG6 DSSWR DIHV \HDW > @

KDWY/ GUYLQ) SRRUP HQUDOKHDOK
DP RQI WWFKL@BHQ DOG \ RXQJ SHRSO!'

6 HYHUDOT H FLLFXP WIBQFHV FDQ SXWFKLEBUHQ DQG \ RXQJ
SHRS®! P RUIH DAWUMN RI SRRUP HQVIDXOKHDOM DQG

Z HEEHQ) QRAGDWAWKHUI DP LOX LOFRP H VIKHLUJ HQGHU
DQG Z KHWHUWKH KDYH H SHUHQFHG $ GYHUH
&KITKRRG ([ SHUIHQFHV : HH S®WHVRP HRI VIKHVH

| DFVRWEH®Z DVZ HGDVVRP HRI ViKH WHQGY REVHYHG
LQ UHFHQW HDLY VIKDWP Di KDYH FRQMEXWHG VR
GHFUHDVQI P HQVDXCKHDOK. DQG Z HEEHQI ,\VWKRXES EH
QRVHIG VKDWY VXP P DU RI | DFVRRWY LV QRWH KDXWIYH
QRUVKRX@ WH EH WHDWAG DV GHVIAP LODWYH | HDFK

FKI@ Z L@H SHUHQFH VIKHVH DAXHY CLLTHIHQWD DQG
VKRX@ EH VXSSRUMG DFFRUGIQI ®

&KITUHQ DQG\ RXQJ SHRS®! LQ ViKH P RWGHSUYHG

FRP P XQMHV DUH P RUH @\H® VR KDYH SRRUHUP HQYIDO
KHDOK ) RUFKIGUHQDIHG  \ HDW/IQ WKH
SURSRWARQ H SHUHQFLQU P HQVIDXCKHDOK Gl | LEXGIHV 1Q
®Z IQFRP H KRXVHKR@V LV VIS® VMDWQ KLI K LOFRP H
KRXVHKR@V YHYXV ~ DVP HDVXUHG B\
SDUHQWFDUHUUHVSRQVHV VR D 6 WHQIVIKV DQG ' LI LEXGRHV
4 XHWMRQQDILH > @7KHVDP HWXG\ | RXQG VKDAWAKH J DS
1Q P HQVIBXOKHDIIK EHVE HHQ FKLGBUHQ | IRP &Z DQG KLIK
LQFRP H KRXVHKR@V KDV LQFUHDVHG VIQFH O\HO
GXH VR WH FRP ELQHG LP SDFWRI ViKH SDQGHP LF DQG FRW
R @MQI LQFUHDVHV <RXQJ SHRS®! LQ VHFRQGDY VFKRRY
6 VR6 LQVKHP RWGHSUYHG FRP P XQWHV DUH DOR
@\HO VR KDYH &Z HUP HQVIDXOKHDOK DQG Z HEEHLQI VKDQ
WHUSHHWY 1Q VIKH BDVAGHSUYHG DUHDV > @,QGHHG
VKH DUH GW QNHO VR VDL “VIKH\ JHQHWD@ | HHOFKHHU XO
DQG LQ D JRRG P RRGO

$ GROMFHQWI LY DUH P RUH NHO VIR KDYH &RZ HUP HQVIZO
Z HEHQI VMDQER\ V>  @XQG DUH W QULEDQWD P RWH
@\HO VR LHSRUADQ lHW DADIHV ~ DQG | Rl JLY
UHSRUMG DJ IHW YHUXV Rl ER\V! DQGRYHUKDO RI
DGROMFHQAJ LY Z HIH FOMM IHG DV KDYIQ) BZ P RRGRU
UWR GHSLHWMRQ> @$ WXG Rl VHFRQGDU
VFKRRQJ LY | RXQG VKDWAKH. DUH P RUH ONHO VR~ Z WK
VKH KDG D Gl HHQANQG Rl @H WKHWH DIH ®W R
WIQIVVIKH Z RUY DERXWOQVKHU@H VKH RIVIAQ RU

DA D\ VIHHORQHD WKH VRP HVIP HV RIIMQ RUDQ D\ V

| HHOBI WRXWR! VKIQIV DQG VKHIUERG. DQGVKHZ Di ViKH\
@RNDIIHFWKRZ WH | HHCDERXWAKHP VHOHVE> @

$ FODUMON FDQ DOR EH GUDZ Q1 IRP WDXP DAF

H SHUHQFHV DQG SRRUIHUP HQDCKHD®IK DGXOV 1Q

6 FRWDQG Z KR KDG H SHUHQFHG | RXURUP RUH $ GYHUH
&KITKRRG ( [ SHUHQFHV H SHUHQFHG &Z HUP HQ/IDO
Z HEEHQJ VIKDQ VIKRVH VKDAKDG QRWH] SHUHQFHG DQ\

> @$ WXG DOR | RXQG VKDW RUFKL@HUHQ DIHG
Rl VMRVH Z KR \VDIG VKH KDG | HO\GHSUHWHG | RUD

SHURGR! GD\V \VDIG VIKDAMKLY Z DV Z VKLOQ

P ROV R D EHIHDYHP HQARUMDXP DAF HYHQW> @



© KLB1 P HQBOKHDOK FRQFHUDV DURXQG FKITBIHQ DQG

\ RXQJ SHRS®I IQWKH 8. Z HH UMQJ SURUVRVKH &29,'
SDQGHP LF VIKHUH LY HYLGHQFH VR VXJ J KK DVAWAKLY

H SHUHQFH “"FROVGHWDE® H DFHIEEDWMIG MLV WHQGS> @

7KH6FRMIK &29,  ( DUD <HDWY5 HVIIHQFH DQG

P SDFWXUMH Rl SDHQWR! FKIGHQDIHG 1O

| RXQG VIKDWSDUHQVIBOFRQFHLDV RYHUP HQVIDOKHDOK

LQFUHDVHG E\ DJ H DQG WMDWAKHVH FRQFHUQV Z HH P RUH

@HO VR KDYH RFFXUHG IHFHQW® FRP SDUHG VR SWH

SDQGHP LF RUVKH HDUD WIBJ HV RI VIKH SDQGHP LF

7 KH SDVWAGHFDGH KDV DOR VHHQ D UMH IQ VH X\VH R
GLI VDOMFKQR®RI\ 1Q RXUHYHUY GD\ @YHV DQG LQ WP DWW
SKRQH XV H DP RQIMAFKLGUHQ D VRXUFH Rl SDUAFX@U
FRQFHUD | LRP SDIHOW VFKRRE DQG HGXFDMRQ

SRIF\ P D\HWY $FFRUEQI VRDQ2 IFRP VXUH DB RWAD
TXDWHU R\ HDURGVLQ6FRWDQG KDYH D

P DWBKRQH UMQJ VR IRU  \ HDUR®V DQG
DPRUW  \HDURGV> @,QVKHVDP HWXG
SDIHQW HSRUMGWDW R\ HDURGV Z HUH XMQU
DWRFIDCP HADDSS DQG R \ HDURGV

$ WXG RI DCRGMFHOWWRFIDCP HGID XVH LQ

6 FRVDIQG | RXQG DQ LOFUHDVH LQ SSUREGP DWF«>  @/RFLDO

P HGD XVH FRP SDUHG VR IRP W DQG

DWRFLDWAG KLY WSH Rl XVH Z VK ViKH “ GIDVAI DYRXUDE®!

P HQWIXCDQG VRFLDCZ HEBHQJ SWRILBIO> @6 RFLDCP HGID

XVH KDV DOR EHHQ DWRFLDWAG Z WK &Z HU@ H

VDVIM DFVIRQ DP RQI W\FKL@UHQ LQ 6 FRADQG DI HG

> @2 QHWXG KDV SIQSRIQWAG DIHV | RUJ LY DQG
I RUER\ VDV DJ HV Z KHUH L.QFUHDVHG VRFLDCP HGID

XVH KDV D QHI DVlYH GON Z MK @ H VDM DFIRQ > @

([ SHUHQFH R EX@LQU KDV DOR EHHQ @ONHG VR P HQVDO
KHDOMK Gl LEXGIHYV RQH WG 1 RXQG VKDWAAHQV Z KR

KDYH EHHQ EXTHG DQG GMWUKMWARVIKHY “DUH VP HV
P RUH @\HO VR H SHUHQFH FOQIFD@ \J QI LFDQWP HQV2O
KHDOK MWXHVE\ DIH  © @

$FFRUGEQI VR VIKH + 96 & WXG  VIKH UDVIAV Rl DGROMFHQWV
UHSRUAQI VIKDVWAKH &/H H SHUHQFHG EX@LQJ KDYH P RWH
VKDQ GRXE®IG KHUH EHVE HHQ DQG I[P

VR VDOR | RXQG VMDWIKRVH VIKDAKDG EHHQ EX@HG

Z HH W QULEDQUW® P RUH GNHO VR | HHODQ LRXV RUEH DW
UWRI GHSLHWWMRQ> @$ WXG Rl FKIGIHQDWDIH 1O
6 FRDQG DOR | RXQG VWMDWA H VOVM DPVIRQ GHFUHDVHG LI

D FKI@ KDG H SHUIHQFHRI EXOLQ) > @




$ FFHW VR VSHFLDOWAP HOVIDO
KHDOK VXSSRUWV

2 YHUVIKH SDWAGHFDGH ViKHUH KDV EHHQ D LI QUL LFDQW
LQFUHDVH LQ ERVK GHP DQG DQG FDSDFLW LQ VSHFLDDM/
FKLGUHQY P HQBCKHDOK VHEHV 1Q 6 FRVDQG 5 HI HUDY
VR&$0 +6 &KLE DQG $ GREMFHQAND HQUIDOF HDOIK

6 HUMEFHV DUH XS RYHUWH SDWAGHFDGH> @DV RI

6 HSWWP EHU WH&$0 +6 ZRINRUFH Z DV XS

FRP SDUHG VR >  @DQGVWKH SIRSRWMRQRI 1 +6
VSHQAQJ RQ&$0 +6 KDV LOFUHDVHG RYHUVKH SDV LYH
\HDW/> @

&$0 +6 Z DMQJ @AV DUHDOR | DA DQG P RIH FKIGHQ
DUH EHQI VHHQ Z LVIKLQ IKH 6 FRWMIVK * RYHUQP HQWY

Z HHNZ DMQJ VIP H VDL HWD® RW\P HHQJ VIKH

VLI HWQ - X® 6HSW 1 Z VK Rl FKIGUHQ
ZDVIQJ GWWDQ  ZHHW> @ TXDD Z KB
VSHQGIQU RQ FKITHHQY P HQVIBOKHDOM DV D SURSRUARQ
Rl 6 FRMIAK 1 +6 VSHQGIQJ KDV LQFUHDVHG MUHP DIQV
EHBZ VIKH 6 FRAMIMK * RYHUOP HOQAY VLD HWKIWAQJ

10 > @0 HHVIQU VKLV VDI HWZ RX@ KDYH
XQERFNHG DQ DGGMRQDO... P IA@RQIQ RXU
FDEXOMRQ

7KH QXP EHURI UHWFWAG UH HUDOY VR &$0 +6 KDVEHHQ D
SHUAMAQARAXH | RUD QXP EHURI \ HDY DQG KDV
LQFUHDVHG RYHUVIKH SDVILYH\ HDWY/! RYHUD TXDUAU
Rl UH HUDY LQ - XOB HSW Z HH HWPHG |

WLV LV DQ LOFUHDVH | LIRP | RUVKH VDP H SHURG 1Q

>  @7KHP RWMFRP P RQUHDVRQ | RUD LH HULDO
EHIQU UHVIFVIAG LY VIKDVWAKH VHULEH LV 3XQUXIVDE Bk RUVIKH
\ RXQJ SHWRQ! VKLY LV VKH VDP HDVZ DVIRXQG E\ ViKH
| LWAMDXGIMRI UHWIFVIAG UH HUDYY 1Q I EXVWCHUH KDV
EHHQ D GLRS LQ ViKH SURSRWARQ R UH HULDGY UHWIFWAG | RU
40QVXI | LFLHOWQI RWP DARQ> @, WKRX@ EH QRWG
KRZ HYHU VIKDAKH UHDVRQ | RUD UHWIFVIAG UH HULDQLY QRW
WHFRWGHGIQ R FDVHV ) RGRZ LQJ DQ DXGIWRI
UHWPVIG UH HUDY 1Q VKH VIKHQ + HDIIK 6 HFUAVDUY
VDLG VIKDAMKH M WP Z DV"FRP SGMAD XQDFFHSVIE®IO
> @ MY GVDSSRIQAQ) VKDAWKH DYDIDE®! GDVID WA
GRHV QRWWKRZ D FGDULP SIRYHP HQW

7KH JHQGHUDQG GHSUYDVMRQ J DS LQ SLIRYIMRQRI P HQ/IDO
KHDOK VHLEHV FDQ DOR EH VHHQLQ &$0 +6 UH HUDY

> @JIWYZ HHP RH@HO VR EHHHUHG VR &$0 +6
WDQER V Rl UHHUD® FRP SDIHG VR IRU
ER\V DQG UH HUD®Y Z HH DOR KLI KHUI RU\ RXQJ SHRS®!
ILRP VIKH P RAGHSUYHG Rl KRXVHKR@V FRP SDUHG
VR VKH BDVWGHSUYHG Rl UH HUD® FRP SDIHG VR




$ FFHW VR SUHYHQUMIYH DQG FRP P XQW

P HOVDOKHDOK VXSSRUNV

5 HVSRQVELOV | DQG I XQGLQ | | RUSUHYHQUIVYH P HQVIDO

KHDOK DQG Z HEEHIQI VXSSRUALY VSOADFUIRW ViKH KHDOIK
VHIIFH GFDCDXVKRUMAY DOG VFKRRY GRFDCDXVKRUMHY

KRG FRXQVH@MY 1Q WKRRY EXGIHW ViKH\ WKDWH

UHVSROMELDWV | RUFRP P XQW P HQUDCKHDOM, | XQGIQJ 1Q
FKLEUHQY SDWQHUKLSY DQG VFKRRY | XQG Z HEEHQJ
VXSSRUMKURXI K 3XSLO( TXIW ) XQAQI 7KLY MBRHG

DSSWRDFK P HDQV | XQGV GRQMDE D\ VZ RN IQVIDQGHP VR

SWRYIGH KROWMF DQG FRP SUHKHOWMLYH SUHYHQIDMYH

VXSSRWV

6LQFH

P L@RQ SHU\ HDU Y1D GRFDCDXVKRUMHY | RUVKH

ViKH 6 FRWIAK * RYHURP HOWKDV SWRYIGHG

SWRYIMRQRI FRXQUHRWY/ LQ VFKRREY | RU\ RXQJ SHRS®!

DIHGRYHU ) LIXUHVIRU-X® ' HF VIKH @AWY
DYDIDME®! VKRZ \KDW \ RXQU SHRS®! DFFHWHG

FRXQWH@Y VHWEHV IQWDWSHURG!  KLIKHUWDQ
VKH VDP H SHURG 1Q ' DQGGRYHU  FRXQWH@RY

ZHHIQSRW:  @,WY QRWEZ RWK\ VIKDWAH P RWV

WHFHQWD SXEQKHG RI 1 LFLDOGDVID RQ VFKRRCFRXQVH@J

lvVDOHDG V¥ R\ HDW/ R@G GRHV QRWOQFXXGH D FGIDU

IQGIFDMRQ Rl VIKH UHDVIYH | LHTXHQR. RI GLLI HIHQARDAXHV
FKIGUHQ SIHVHQAZ VK DQG LOFOXGHV QR GDVID RQ ViKH
TXDOW RULP SDFVRI 1Q VFKRROFRXQUHEIQI VHUYLEHV

7KHWH LV D FGIDUJ HQGHUJ DS 1Q DFFHW VIR FRXQVH@X]
0 RWH J LY DFFHWHG LQ VFKRRCFRXQWHXY 1QVKH VOP H
SHURGWDQER\ V YHWXV > @DVFRQUWP HG

E\ RXURZ Q GDVD Q3 @FH %H SDWQHUVHFRQGDY

VFKRRY 1Q 6 FRADQG LQ VIKH \ HDU Rl ViH
\ RXQJ SHRS®IXVIQJ RXU ~ VHWIFH Z HIH | HP D®I DQG

ZHHP DB ,Q DCAVRQ 3OFH %Hy GDVD | RU

SDUWAHUSUP DY VFKRRY VKRZ VIKDWQ ViH
VFKRRO, HDU VI KV® P RWH | HP DBV DFFHWHG RXURCH
VR RQH LOWYHOWRQV VIKDQ P DBV YHWXV
JHQGHUGLVSDUW Z DV P RUH SURQRXQFHG LQ ViKH
SURSRWARQ XVIQJ RXUVHD UH HUDOGLRS 1Q VHWIEH 1O
WMRVH VFKRRY Rl Z KIFK Z HH | HP D®I DQG

P D®1

6LOFH

SWRYIGHG ..

ViKH 6 FRWMIAK * RYHLQP HOAKDV DOR

. P LERQVR I XQGFRP P XQW EDVHG P HQ/RO

KHDOK VXSSRUM RUFKL@GHQ DQG\ RXQJ SHRS®I DIHG
DQG | DP LIHV GMMEXWG YID &KI@UHQY/ 6 HOFHY RU

&RP P XQW 3@QQQI 3 DVPHUKISY ,Q ViKH VHFRQG KDD

Rl

SHRS®I XVHG VIKHVH VHUEHY

R

7KH

VKRWH Z KR DFFHWHG VWHP  Z HUH 1Q VHFRQGDUY VFKRRY

Z Kl

ZHHR SUP DY WKRRCDIH> @

7KLV I XQG KDV DOR VXSSRWHG SDUHQW DQG FDUHY/ !

Rl VKRVH VXSSRUMG LQ ViKH VHFRQG KDD R ' DQG
4DP 1O IHDMRQUKLSY RUMXHY DAKRP H«Z DV VIKH VHFRQG
VRS SUHVHOUQ) DVXH / INHZ IMH SDUHQAQI VXSSRUAZ DV
WKH VHFRQG P RV LHTXHQWRQZ DUG UH HULDCP DGH










