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7KH P DMRUW RI FKLABWHQ DQG
\ RXQJ SHRSMH Z LADQHYHU
EHFRP H LQYROYHG LQ YLRGHQFH

+ RZ HYHU P DQ\ DWH EHFRP LQJ
LOFUHDMQJ® H SRVHG R
YIRGIQFH SDUAFX@MUY WILRXJIK
RQQ@OH FROWIQW 7 KLV Hl SRVXWH
FDQ WKDSH SHUFHSVRQV Rl \DIHW
DQG LOFUHD\H IHHQQJIV RI 1HDU

" HVSLWM WKLV RQO D \P D@D

P LORUW RI WRWH HQJDIHG
GLVFARVHG GLLHFWLOQYROYHP HQWLQ
YLRGIQFH

2 XU ILQGLQJV GHP RQWUDWH
VKDWD P DNRUW RI \ RXQJ
SHRSOH | HHOVK DW

FDWJ LQJ D Z HDSRQ Z RXQ5 QRW
P DNH VKHP | HHOVDI HU

$ AKRXJK D VXEWBQWDOP LORUW
DI HOMMZ RXGE 7 KLV

WHLQIRUFHV WH LP SRUBQFH R

DGGUHWLOQJ WKH 1HDWY DQG

H[ SHUHQFHV WWDWFROQWLE XM VR

VRP H\ RXQJ SHRS® YLHZ LQJ

Z HDSRQ FDW LQJ DVD IRWP RI

BSLRWIFWRQ:

7KH Z D\ LQFLGHQW RI
YLRGHQFH DUH UHSRUMG DQG
VKDUHG FDQ VKDSH KRZ

FRP P RQ FKLASUHQ DQG \ RXQJ
SHRSH | HHOYLRCGHQFH LV Z LVKLQ
VKHLU FRP P X QLWHV

© H KHDUG VKDWUHSHDWAG
H SRVXUH WR YLRGIQFH WILRXJK
QHZ V LHSRUAQJ DQG RQA@OH

FROWIQWFDQ LQFUHDVH | HDU DQG
FROWLEXW VR VMQVRQV VIKDWP D\

HVFDDW FRQI @QF\ARITQOH
SDUAFXDW LQ WKRRY

& KLAUHQ DQG \ RXQJ SHRSOH
Z DQWMR EH SDUARI VKDSLQJ
UHVSRQVHV VR YLRQHQFH

7 KLRXJ KRXWWKLY SURNHFW VKCH\
KDYH VKDUHG SUDFWEDOLGHDV
DERXWSUHYHQWRQ HGXFDWRQ
DQG VXSSRUN GHP RQWADWRJ KH
LP SRUBQFH RI FUHDWQJ

P HDQLQJ | XORSSRUMXQMHV IRU
FKLABLHO DQG \ RXQJ SHRSMH \R
LQI XHQFH GHFLMRQV VKDWDI | HFW
WHP  LOFOXGLQJ WRWH Z LK
QYHG H[ SHUHQFH Rl YLRGIQFH



& KLAEUHQ DQG \ RXQJ SHRSH KDYH VKDUHG VK HLU LOQVLIKW RQ
Z KDWVKH\ EHQHYH VR EH VKH FDXVHV DQG GULYHW Rl YLRGHQFH

| HDU DQGVKHQHHGI RU
SURWFVIRO

) HDUDERXWEHFRP LQJ D YLFWP R
YLR®IQFH Z DV D LHFXULQJ WHP H
Z I VRP H FKLABUHQ DQG \ RXQJ
SHRS®! LHSRUAQJ WMDWWKH\  YLHZ
Z HDSRQ FDW LQJ DVD Z D\ R
LOFUHDVH WHLU RYHLD@I HHQQJI V RI
\DIHW DQG VR | HHOSLRWIFWG

+ RZ HYHU P DQ\ DOR WHFRJIQIVHG
WDWFDUJ LQJ D Z HDSRQ FDQ
KHL K\WMQ KHLU RYHLD@UMW RI
KDLP

UHSRWMQJ Rl YIRGHOFH
IOVKHPHAD

0 HGLD FRYHWDJH Rl YLRBIQW
LOFLGHQW Z DV LGHQWI LHG DV D

FRP P RQ \VRXUFH IRUH[ SRVXWH R
YIRGIQFH Z MK SHUOAWAQW

WHSRUAQJ IRARZ LQJ DQ LOFLGHQW
FROWLEXMQJ VR IHH@QIV RI DY LHW
DQG GHFUHDMQJ SHUFHSWRQV R
\DIHW Z VKLQ D FRP P XQIW

YIROHFHRQ
VRFIDOPHAED

6 RFLDOP HGLD Z DV QRWG DV D
\VSDFH Z KHUH YLRGIQWFRQWQWY

| UHT XHOW® HOFRXQWALHG & KLABUHQ
DQG \ RXQJ SHRS® KLIKQ@J KWG
WDWWH VKDUQJ RI VKLY FROWQW

FDQ SLRARQJ KDWP DQG FRQWIEXWA

» VR HVFDOWRQ RI1QOQH
B

\ RXQ) WDPVDQG
SHHU SUAWXLH

7KH P HDQLQJ RI D <RXQJ 7HDP
YDUHG DFLRW 6 FRUDQG : KL
VRP H FKLABUHQ DQG \ RXQJ SHRSOH
LGHQW LHG EHRRQILQJ  SIRWIFWRQ
DQG SHHU LQIOXHQFH DV I DFVRU/

LOI XHQFLQJ LQYROYHP HQW P DQ\
DOR UHFRJQLVHG WH UM\V DQG
SUHWXUHV DWRFLDWG Z LW EHLQJ
SDUARI VXFK JURXSV

H SORVIDMRQ

&KLAUHQ DQG \ RXQJ SHRS® Z HUH
DZ DUH WKDWH] SGRIVDMRQ H[ LMMG

Z IMLQ WHLWUFRP P XQMHV Z WK
WRW Z KR KDG QYHG H[ SHUHQFH
Rl LQYROYHP HOWLQ FUP LQDO
DFWYLW \VKDUQJ D SHUFHSVRQ \WDW
DGX@QV Z HUH LOFUHDMQI® VDL HAQJ
WRWH XQGHUWKH DIH RI

) LODQFLDOLOFHOWYHV GHEWDQG

Z LGHU YX@HDELOWHY Z HUH

LGHQW LHG DV | DFVRUY WKDWFRX QB
LOFUHDVH WH UM RI H[ SGRIVDARQ

) XUVKHU
FROVIGHUDVIRQV

&KLABLHQ DQG \ RXQJ SHRS®
GHVFUEHG WH LP SRUBQFH RI
IHH@QJ ERWK VDIH DQG VXSSRUMG
H SUAWQJ D GHVLH |RU EXLABLQJ
WKWMG LHIMRQWKLSV Z MK iKH
SRQFH DARQIMGH Z LGHU
DSSURDFKHV WW{DWSURUMAM

SUHYHOWRQ DQG HDUD
LOWLY HOWRQ
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SWRYLGH GHVDLAIG QDUDWYHV ILRP WKH H SHUHQFHV RI J LLIY DQG
\ RXQJ Z RP HQ VR \KDSH XQGHUMDQGLOJ DQG HIIHFWYH
UHVSRQWHV VR VKLV HP HUILQJ LWWXH

\ RXQJ SHRSOHY VROMRQV
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\ RXQJ SHRSH VKLQN DERXW
YLRQHOFH LV D QDWRQDO
FRADERWWYH SURNHFWEHVE HHQ IKH
6 FRWIVK 9 LRGHQFH 5 HGX FWRQ

8 QLW 6958 DQG 3 RQFH

6 FRWDQG-V < RXVK ( QJDJHP HQW
7 HDP FUHDWG \R EHWMU
XQGHUMDQG KRZ YLRGIQFH LP SDFW
FKLABUHQ DQG \ RXQJ SHRS®I DFLRW

6 FRUDQG

7 KH SURNHFVWIDNHV DQ LOQRYDWYH
DSSLRDFK LOWAJLDWQJ SRQFH
LOWIGRI HQFH FUP H GDVD DQG
TXDQVIDMYH LOWLI KWGLLHFV® |LRP
FKLABLHO DQG \ RXQJ SHRSMH \R
EXLGS D | XU XQGHUMDQGLOJ RI
WH GUYHW RI YLRGIQFH

&RP ELQLQJ WLV UFK GDVD Z L\ D
SXEQF KHDOK DSSLRDFK R
YLRGIQFH J HQHLDWAV FROW[ W
\SHFLLF HYLGHQFH RQ WH

HP HUILQJ KDWP VZ IKLO

FRP P XQMHV

OHVE HHQ - XQH 2 $SUO

WH SIRMIFWHQJ DI HG Z LW RYHU
FKLGBUHQ DQG \ RXQJ SHRSO

2 DJHG W WWRXJK SUP DU

DQG VHFRQGDU VFKRRQ \ RXWK

JRXSV DQG FDWH VHWQJIV

7KLV P DS GLVS@\ V J HOHDODUHDV
Z KHH VMMRQV VRRN S@FH 3LV

GR QRWUHSUHVHOWLQGLYLGXDOSMFHV
RUVFKRRQY DV P RUH WDQ RQH

VFKRROP D\ KDYH EHHQ YLIMWG LQ
HDFK DU-D

7R FDSWXUH \WWH ELHDGWK RI YLHZ V
DQG H[ SHUHQFHV WKH SLRMIFWKDV
XVHG D LDQJH RI HQJDIHP HQW

P HWRGV LOQFOXGLQJ LOWALDFWYH
GLVFXWRQV LQIRWP DOHGXFDWRQ
DQG FUHDWYH DFWYLIMHY 7 KH

GUDZ LQJV I HDWLHG WKLRXJ KRXVWLY
WHSRUAFRP H ILRP D JLRXS EDVHG
DFWYIW § WDZ D SHURQ\ RXUDJH:
DQG SLRYLGH DGGLWRQDOLOWI KWLQVR
KRZ FKLABUHQ DQG \ RXQJ SHRSOH
VHH W(HP VHOYHV DQG WHLU SHHWY



7 KHVH HQI DIHP HQW

DSSWRDFKHV HODE®G

WH SIRMIFVWWR J DWHU
$EHGHQ
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GLYHUH SHUSHFWYHV
ILRP FKLEBUHQ DQG

\ RXQJ SHRS®! DFLRW
GL I HUHQWI HRJ LDSKLEDO
DUHDV DQG GHP RJDSKLF
EDFNJLRXQGV DV Z H®
DVD Z LGH UDQJH RI

H[ SHUHOFHV LHDWRJ VR
YIRGIQFH 2 ILRP WKRWH

Z KR KDG QHYHU

Z WQHWHG WWR WRWH

Z KR KDG H[ SHUHQFHG LW
DV YLFWP V DQG RU
SHUSHWDVRUY

7R EHWMU XQGHUAMQG WH
VRFLRHFRQRP LF FROW[ WRI WKHWH
HQJ DIHP HOWMHVWMRQV WH

6 FRWIVK , QGH[ RI 0 XQNSOH

' HSUWYDWRQ 6,0' ZDV

DQD® VHG |RUWKH GRFDWRQ RI HDFK
HWDE QWP HQWZ KHUH DQ

HQJ DI HP HOWVHWRQ VRRN S@FH

7 KLV VKRX@S EH LOWUBUHWIG Z LWK
FDXVARQ DV WH FKLGEUHQ DQG

\ RXQJ SHRS® Z KR SDUAFLSDWG LQ
WH VHWMRQV P D\ UHMGH LQ YDU LQJ
DUHDV H[ SHUHQFLQJ GL IHUHQW
GIYHY Rl GHSUYDWRQ

) RUH DP S RQH WKRRC? Z KRWH
QRFDWRQ SMFHV WMWZ IWKLQ WH VRS

Rl VW(H GIDWMGHSULYHG DUHDV 2
UHSRUMG D& RWAMRQH WLLG RI WKHLU
SXSLY QYHG Z IWLQ WKH P RWW
GHSUWYHG GHFLBV

( YLGHQFH VKRZ V VKDWZ KHUH D
FKLAS RU\ RXQJ SHWRQ QYHV DQG
VKH GHYHORI GHS ULYDWRQ

H[ SHUHQFHG FDQ LP SDFWRQ

HGX FDWRQDODWDLQP HQW

7 KHUHIRUIH VROXWRQV VR

HGX FDWRQDOLQHT XDQW P X\WEH
VWDLARUHG VIR GRFDOFRQWA[ W DQG
GULYHQ E\ Z KDWFKLASUHQ DQG

\ RXQJ SHRSOH QHHG VR | HHOVDIH

1 XP EHURI 6 FKRRY ( GXFDWRQDO
( WVREQKP HONRXW * LRXSV
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0 RWWLRGIQWFUP H LOFCXGLQ]

Z HDSRQ RITHQFHV DUH QRW

FRP P MG E\ WRWH XQGHU

WHDIJHRI 2 YHWD® 3RQFH

6 FRWDQG SHURLP DQFH GDVD

GLVS@\ V WDWWKHUH KDV

EHHQ D UHGXFWRQ LQ

YLRGHQWFUP HV Z LK DQ XQGHU
DFFXVHG EHVE HHQ $ SUO

' HFHP EHU FRP SDUHG Z LW

WH SUHYLRXV\ HDU

+ RZ HYHU WHUH DUH UMQJ
FRQFHWQV WDWARP H \ RXQJ SHRS®
DUH EHFRP LQJ LQYROYHG

1Q YLIRGIQFH LQYRQYLQJ Z HDSRQV DWD
\ RXQJHUDJH ' DV RQ 3RWHWRQ
RI D: HDSRQ XWHG LQ RWHU

FUP LODODFWYLW |LRP
KRZ HG \WWMDWZ KLOMW
RQO® DFFRXQWG IRU
DFFXVHG SHU SRSXMWRQ
VKLV JURXS Z DV VIKH K LI KHWILQ
FRP SDUVRQ VR DARVKHU DJH
JURXSV

\ HDU R@V

$ GGIMRQD@® WH 6958 DMRQIVGH
3RQFH 6 FRWDQG-V $ QDO MV DQG
3HURWP DQFH 8 QLW LGHQW LHG DQ
LOFUHDVH RI Z HDSRQ FDUW LQJ

DP RQJWV \ HDU RGBV

) XUMHWP RWIH EHVE HHQ 2

Rl GLVAQFW

WHUH KDYH EHHQ IRXUKRP LFLGHV RI
XQGHU  -VLIQYROYLQJ \KDUB

Z HDSRQV Z KHUH WH DFFXVHG LV
DOR XQGHUWH DIH RI

$ RQIMGH KHWH LI XUHV WHWH
DSSHDW VR EH DQ LOFUHDVHG
QXP EHURI XQGHU -V FKDUHG
Z MK DWMP SWG P XUGHU

7 KLV VXJJHWY VWK DWVK HUH LV D
JURZ LQJ FRKRUANRI FKLABUHQ
DQG \ RXQJ SHRSH Z KR DUH DW
UW Rl EHLQJ H[ SQRLWAG E\
DGXQV LQYROYHG LQ VHURXV DQG
RW DQLVHG FUP H

& KLABUHQ DQG \ RXQJ SHRS® EHLQJ
H[ SRIVMG VR EHFRP H LQYROYHG LQ
VHURXV DQG RU DQLVHG FUP H
LOFOXGLQI KLRXJIK TFRXQW QQHV-

P D\ H[ SHUHQFH D KLJ KHU GiYHORI
|HDUDERXWEHFRP LQJ D YLFWP R
YLRGIQFH WDQ WKHLU SHHUY Z KLFK
FDQ WHQ LOFUHDVH WHLU SHUFHLYHG
QHHG VR FDUW. D Z HDSRQ

7 KHVH RYHUDSSLQJ |DFVRUY/

KHLI KWQ WKH YX@HWDELOW RI
FKL@BUHQ DQG \ RXQJ SHRS®1 Z KR

P D\ H[ SHUHQFH Z LGHU UMW | DFVRU/
WDWLQFUHDVH WHLU QNHAKRRG RI
EHFRP LQJ LQYROYHG LQ YLRGIQFH
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Rl 9IRGHCFH

| HDUDQGWWHQHHG
| RUSURWRVIRO

&KLABUHQ DQG \ RXQJ SHRS®! KDYH
FLVMG ~ VHO GHHQFH1 DQG

* SLRWIFWRQU DV LHDVRQV |RU FDUW LQJ
D Z HDSRQ Z IMK IMEHLQJ VHHQ DV D
Z D\ VR LOFUHDVH RYHWD@IHHAQQJI V RI
\DIHW

" >&DUU\ LQJ D Z HDSRQ@LV QNH
KDYLQJ D Z DADEHVEZ HHQ \ RX
DQG VRP HRQHu
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H[ SUHWHG WWDWFDUJ LQJ D Z HDSRQ
" FRXQ@S EH D GHMUHQFHL |RURWHU
SHRS® SIRWIFWQJ WHP [LRP
EHFRP LQJ D YLFWP RI YLRGIQFH

2 \MHUY XQGHUMRRG WLV VHOWP HQW
EXWGLG QRWVXSSRUMWOQ SUDFWFH
KLIKQIKWQJ *, GRQ-WDIUH Z LW LW
EXWWVHD GH HOFHU

& KLABUHQ DQG \ RXQJ SHRS®I DAOR
GHVFUEHG [HHQQJ XQWDIH LQ WKHLU
@RFDODUHD DV D | DFVRU VKDWFRXGE
LOFUHDVH WH @NH@KRRG Rl VRP HRQH
FDUJ LQJ D Z HDSRQ GUYHQ E\ 1HDW/
Rl EHFRP LQJ D YIFWP Rl YLRGHQFH

", \RX THHOQNH \ RX QHHG VR

FDUA D Z HDSRQ VKH DUHD LV

SUREDEQ DQMHDG\ QRWADI Hu
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KHQ DVAHG DERXW
WH P DLQ YLRGIQFH
UHDWG DWXHV
DP RQJVM RXQJ
SHRS® LQ VFKRRY
3R@FH 6 FRUDQG:V
6 FKRRO( QJDIHP HQW
2 [ILFHU/ KDYH
WHLQIRUFHG |HH@QIV R
| HDU VX ULRXQGLQJ
Z HDSRQ FDW LQJ
Z IMK ROH GHVFUEHG LW

DV" WH FROWBOW
XONQRZ Q 1HDU

' WDZ LY RI D
\ HDURGS LQ
* VIRZ

7KH GDQIHU/RI FDW LQJ D Z HDSRQ
Z HUH DOR QRWG E\ VHYHLDO
FKLGBUHQ DQG \ RXQJ SHRS®! Z KR

| HOWKH UMV Rl FDUJ LQJ D Z HDSRQ
RXVE HLI KHG WH SHUFHLYHG
EHOQHILW

* \WEDQ P DNH \ RX |HHOVDIHU LW
GRHVQ-WP HDQ \ RX_DUH VDI HUL

2 6 : HW RWIDQ



$ WVWKH EHILQQLQJ RI HDFK 7 KH
D\ : H6HH, WHWLRQ FKLASUHQ

DQG \ RXQJ SHRSCH VWDNH SDUNLQ
DQ LQVHUDFWYH 15 JUHH RU

' LVDJWHH- DFWYLW GHWLIQHG WR
JDVKHU TXDQVWDWYH LQWLI KW LQVR
HP HWLQJ WHQGY LHDWQJ VR
YLRGHQFH 7 KH WDVWHP HQW

&DUJ\ LQJ D Z HDSRQ FDQ P DNH
\ RX IHHOVDIHU LV VKH P RWV
| LHT XHQVD XVHG

$ FLRW DOVWHWRQV Z KHWH WKLV KDV
EHHQ XWHG DSSUR[ LP DVHQ

DJ UHHG VKDWFDUU LQJ D Z HDSRQ
FRXGs5 P DNH VKHP | HHOVDI HU
DAMRXJIK UHVSROQWV YDUHG
FROVGHLWDEO® EHE HHQ GRFDOWHV

' UIHUWHQFHV LQ @NH@KRRG VR DJ UHH
Z LW VKLY WIMAP HOQWDSSHDU VR EH
LP SDFWG E\ \VHYHUWDOI DFVRU/
LOFOXGLQJ WH H WIQWWR Z KLFK

\ RXQJ SHRS® KDYH Z MPHWHG
YIRBIQFH RQ VRFLDOP HGID KRZ
RIWIQ W(H\ KDYH KHDUG DERXW
LOFLGHOW LQYRQYLQJ Z HDSRQV LQ
WHLUFRP P XQW  Z KHWHU WKH\
KDYH H[ SHUHQFHG SHUWRQDORU
FRP P XQIW GIYHOWDXP D DQG KRZ
\DIH W(H\  1HHOLQ WKHLU GRFDODUHD

$ GGIMRQD@® YDUDMRQVRI VRFIR
HFRQRP LF GiYHW P D\ DOR KDYH
LOIOXHQFHG WHWH UHVSRQWHV

" &DUU\ LQJ D Z HDSRQ FDQ :
P DNH\ RX |HHOVDIHW ~:

* MIHGIC

)
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/ DQDUNKLLH © WY RWILDX
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2 YHUD@D VKHVH | LQGLQJV DUH LQ QQH
Z LK UMQJ FRQFHUQV VK DWD

P LORUW RI \ RXQJ SHRSQH SHUFHLYH
VKH QHHG WR FDUUJ. D Z HDSRQ IRU
UHDVRQV VXFK DV SUIRWHFWRQ VHO
GHIHQFH DQG VK H RYHUDGVK UHDWRI
EHLQJ YLFWP LVHG 2 Z LK VRP H
QRWQJ VKDWSUHYLRXV YLFWP LVDWRQ
K HLJ KVHQHG VK HLU | HHQQJV RI | HDU

UHSRUMQJ Rl YIROHQFH
IOVKHPHAD

$ FLRW HQJ DI HP HOWMHWRQV
\ RXQJ SHRS®1 | UHT XHQWD

UHIHUHQFHG VHHLQJ LHSRUNVRI
YLIRGIQMOQFLGHQW LQ VKH P HGLD DV D
FRP P RQ VRXUFH |RUWKHLU H[ SRVXH
WR YLIRGIQFH

,Q VKH Z HHNV DIVMU DQ DWMP SWIG

P XUGHU DW3 RUREH@R Y4HDFK LQ 0 D\
SXSLY DWD VFKRROLQ WH

XURXQGLQJ DUHD H[ SUHWHG \WDW

SHUAWMOWUHSRUAQJ RQ WLV

LOFLGHQWP DGH WHP IHHO

LOFUHDMQJ® DQf LRXV DERXWWH

Q\H@KRRG Rl EHLQJ

" DWDFNHG WIDEEHGU

7KLV IHDUZ DV LOMQWI LHG E\ D
SHUFHLYHG DFN RI DFWRQ Z I RQH
6 SXSLOVXP P DUMQJ WLV DV

"VWHHQJ SLREGP V. QRWWROWRQWU

,Q FRQYHUDWRQV GLVEXWQJ WH

LP SDFWRI H[ SRVXLH VR YLR®IQFH

\ RXQJ SHRS® GHVUEH D WDQJH RI
HP RURQV RIWMQ LQIOXHQFHG E\ WHLU
SHURQDOH[ SHUHQFHV Rl YLRBIQFH

3
ZRUJ\:C Q‘LIYRX\/
o
MG
HF V= e
SDUDQRIC XQJD\’\ IHD

YLRMHQFH P DNH \ RX IHHO

_______________________________________

i +RZ GRHV VHHLQJ

7 KHWH 1LQGLQIV XJ I FVAMKDW
UHSHDWAG UHSRUAQJ DQG GLVFXWRQ
Rl LOFLGHQW RI YLR®IQFH FDQ H[ WIQG
WH LP SDFWRI KDLP EH\ RQG WKRWH
GLLHFV® DIIHFWG \KDSLQJ FKLABLHQ
DQG \ RXQJ SHRS®HV SHUFHSMRQV RI
KRZ FRP P RQ YLRG®IQFH LV Z LWKLOQ
WHLU FRP P XQUWAHY DQG

FROMEXWQJ VR FRQFHUQV DERXW
WHLURZ Q \DIHW

" ( YHU RQH LV VDONLQJ DERXW
YLRGHQF Hu
2 6 *MURZ




IIRHFHRQ
VRFIDOPHAD

& KLABUHQ DQG \ RXQJ SHRS®
FROWMOW® HSRUMG HQFRXQWLLQJ
YLIRGIQWFRQWIOWRQ VRFLDOP HGLD
SMWRLP V IXFK DV 6 QDSFKDW
,OWRJWDP DQG 7IN7RN SUP DUQ
WILRXJK YLGHRV \KRZ LQJ 1LJKW DQG
RWHUIRWP VRI VHURXV DWDX@V

0 DQ\ FKLABWHQ DQG \ RXQJ SHRS®
VKDUHG WDWWH RIWIQ \DZ YLGHRV
LOQYROYLQJ SHRS® WH NORZ RU
RWHU/ Rl DMP LOUDIH 7KH\

KLJ K@ KWAG WKDWWEHVH LOFLGHQW

Z LG@EH HFRWGHG \KDUHG LQ

. KDWS SS JIRXS FKDW DQG SRWMG
DFLRW VRFLDOP HGLD S@WRLP V
DARZ LQJ WKHP VR VSUHDG TXLFNO

,WZ DV LHFRJQLVHG E\ \VHYHLDO
FKLGBUHQ DQG \ RXQJ SHRS® WDW
WLV FDQ HVED@MW VVXDWRQV LQ
VFKRRO SLRARQJILQI WKH LP SDFWDQG
KDWP H[ SHUHQFHG E\ WRWH

DI HFWG

$ FLIRW P RWVGIM-XWRQV WRFLDO
P HGLD Z DV Z LGHO WHFRJQWMHG DV D
FDWO WM RU YLIRGIQFH Z MK FRQI@FW

RIWIQ EHJLQQLQJ RQAOH EHIRWH
WDQVMRQLQJ LOWR LQ SHURQ
VHWQI V

7KLV Z DV VHHQ DV SDUAFX@UD

FRP P RQ DP RQIMM RXQJ JLUV Z LW
GL\VDJI UHHP HQW RQ VRFLDOP HGLD
|UHT XHQWD GHYH®RSLQJ LOVR IDFH R
|DFH FRQI LRQVDMRQV DWMFKRRO

,Q DGGMRQ WZ DV DOR WDLVHG WDW
VRP H\ RXQJ SHRS® X\VH \RFLDO

P HGLD VR SRWASKRVRVRI

WHP VHOYHV” KRAELQJ XS Z KDWWKH
WLON DUH JDQJ W QV RQ 6 QDSFKDW

2 7 KLFK Z DV YLHZ HG DV
FROWLEXWQJ VR WH QRLP DOVDVRQ
Rl VWUHDWIQLQJ EHKDYLRXU RQQOH

7 KLV SHUFHSWRQ Z DV LHLQIRWFHG E\
D 6 FKRRO( QJDIJHP HOW2 1ILFHUZ KR
WG ~ JURXSV SRWIMKHP VHOYRV
KRAELQJ Z HDSRQV RQ 6 QDSFKDW LW
FUDWA IHDU 7KH  WHQ XVH WLV [HDU
R EX@® DQG SLEN ILJKW

KHQ DVAHG Z KDWFRX@S KHGS
WHGXFH YLIRBIOFH RQ@OH FKLABUHQ
DQG \ RXQJ SHRS® HP SKDMMHG WKH
LP SRUBMQFH RI HHQQJ VDIH LQ ERWK
WHLU RQQOH DQG RITQOH
FRP P XQMHV 7KH\ KLIKQ@JKWG WH
QHHG |RUWVRQJ HU RQ@QH
SIRWIFVIRQV DARQIMGH J UHDWU
RSSRUMXQMHV VR |HHOFRQQHFWG
VXSSRUMG DQG \DIH Z LWKLQ WKHLU
RFDOFRP P XQLAHV



&KLABUHQ DQG \ RXQJ SHRS®1V
SHUFHSWRQV RI <RXQJ 7HDP V DQG
JDQJV YDUHG DFLRW 6 FRUWDQG

KDWFRQWAMXWAG D JDQJ GLIHWHG
GHSHQGLQJ RQ JHRJWDSKLFDO
@RFDWRQ DQG LQ VRP H FDVHV \ RXQJ
SHRS® V SUHYLRXV H SHUHQFHV RI
YLRGIQFH

) RULQWIDQFH LQ FHUMLQ DUHDV

\ RXQJ SHRS®!V LOYROYHP HQWLQ
JDQJIV Z DVP RUWH DIILADWG Z LK

| RRVED@UYDQLHV DQG XQ\DV
JWRXSV Z KHUHDV LQ RWHW/ LWZ DV
FKDUWDFWILLVHG E\  WWMULVRUDO<RXQJ
7HDP V EDVHG RQ SRWFRGHV RU
\VSHFL LF GRFDWRQV

,Q ( GLOEXWK WHYHWDOS SXSLW
KDUHG FRQFHUQV WMDWKRXQJ 7HDP V
DQG JDQIVZ HWH FRP P RQ P DNLQJ
WHP [HHOXQWDIH Z LWLQ WHLU

FRP P XQIW

KHQ GLVFXWQJ WH UMV DQG
WHZ DUGV RI EHLQJ SDUARI D <RXQJ
7HDP P DQ\ \ RXQJ SHRS®{ | HOWKH
GDQJHU/ RXVE HLJK DQ\ SRWQWDO
EHOHILW Z LW \ RXQJ SHRS® LQ
( GLOEXWK WIMQJ ~ ><RXQJ 7HDP V@
FRXGS IRUFH\ RX \R EH HDV.O
LOIXHOFHG VR GR WLQIV\ RX GRQ-W
Z DOWR GR LOFOXXGLQJ VHIQJ GUXI M
DQG * <RX FRXQS EH NLGBIG Z LW QRW
P XFK UHZ DUGU

6RP H\ RXQJ

" WDZLQU R D

SHRS®! LOGLFDWG \OURG IO
WKDWSHHU SUHWWXIH VRS
\LJ QU LFDQWD

LOIOXHQFHG

GHFLMRQV VR NRLQ D
<RXQJ 7HDP Z L\
D\ RXQJ SHURQ LQ
: HW RWLDQ
QRWQJ “ SHHU
SUHWXIH RU SHRSOH
WH NORZ >EHQI@
LQ RQH. DV I DFVRWY
HQFRXDJ LQJ
LQYROYHP HQW

,Q DGGIMRQ RWHU\ RXQJ SHRSO!
DFLRW 6 FRWDQG HFKRHG WP LapU
VHOWP HQW VXJJHVARQJ WKDW

P RAWYDWRQV |RUMNRLOLQJ VXFK JLRXSV
FRXGS WMP [LRP D GHVLH VR EH SDUN
RI D FRP P XQIW DARQJ Z LW D VHQWH

Rl EHRRQILQJ DQG LQFUHDVHG |HHQQIV
Rl SLRWFVMRQ ILRP KDLP

,WZ DV DOR QRWAG E\ \ RXQJ SHRS®
1Q* WVIRZ WDWD MFN RI RYHLD®
VXSSRUN @ONH \ RXW Z RWIN DQG
RWHU SRMWYH RXVHW FDQ GUYH

LOYROYHP HQWLQ JDQJIV

" 3HRSOH JHWLQVR JDQJIV
EHFDXVH VKHUH:-V QR UHVRXUFHV

VR SX@WWHP RXWRI JDQJWu
26 *OWURZ



7KRW LQ 1 RUM / DQDUNVKLLH DI UHHG
WDWNRLQLQJ D <RXQJ 7HDP FRXGS
EH VHHQ DV DWADFWYH VR SHRSOH
WHWUDIH H SUAWQJ WKHUH DUH

" RW LQ WLV DU-Du

+ RZ HYHU WH DGR GHWFUEHG

WHP DVD EXQFK Rl Z HHJIX\ W1 Z LK
WH RYHUD@FRQWHQVXV EHLQJ WKDW
EHLQJ SDUARI D <RXQJ 7HDP Z DV
QRWVRP HWLQJ WKDWZ DV GHVLLDE®
VR WHP SHURQDA YRLFLQJ

VHOWP HQW @\H ~ MW HP EDUDWLQJ
DQG “ WH. -UH Z DQQDEHU

2 OH\ RXQJ SHURQ LQ 1 RUK

/ DQDUNVKLLH DOR UH BIFWG RQ KRZ
SHUFHSWRQV Rl <RXQJ 7HDP V FDQ
FKDQJH Z IMK DIJH WIMQJ ~ Z KHQ \ RX
DUH \ RXQJ HJ MGRRNV FRROEXWDV \ RX
JHARGEHU\ RX UH-D@H W QRWD@
WDW

([ SRVIMRQ

$ FLRW RXUHQJ DJHP HQW \RP H

\ RXQJ SHRS®! Z WK QYHG

H SHUHQFH RI LQYROYHP HQWM.Q

FUP H VKDUHG WHLU SHUFHSWRQ WKDW
DGXQ@V Z HUH LOFUHDMQI® VU HAQJ
FKLGBUHQ DQG \ RXQJ SHRS®! WR

FDUJ RXWFUP LODODFWYIW EDVHG
RQ D EHQH VKDWWKHUH DUH [HZ HU

®1) DOFRQWHT XHQFHV IRUWR\WH
XQGHUWKH DJH RI

<RXQJ SHRS®I LQ: HW RWLDQ
WHFRJ QLVHG WKLV WSH RI VBUI HWQJ DV
DIRWP RI H SGRVDMRQ 7 KH\
GHVFUEHG H] SGRVIVMRQ DV DGXQV
FRHUFLQJ FKLABUHQ DQG \ RXQJ
SHRS® R GR WHL” GLUN Z RUNU DQG
FDUJ RXW D@WH GDQJ HLRXV ELL

Z KL®I DFNQRZ BIGILQJ VKDWWKRWH
EHLQJ H[ SRIWMG P D\ EH YXGHLDE®H
EHFDXVH WH DUH “ HDM R

P DQLSX@WA

) LODQFLDOLQFHQWYHV DQG GUXJ
UHDWG GHEW Z HUH DOR LGHOW LHG
DV | DFVRUY WDWFRX QB GHDYH

FKLABUHQ DQG \ RXQJ SHRS®! | HH@QJ
" SUHWXUHG LOR JHMQJ LOYROYHGU LQ
FUP LOD@W

<RXQJ SHRS®
1Q 1 RUK

/ DQDUNVKLLH
H[ SRUHG WHWH
DAXHV | XUMHU
WILRXJIK
GLVFXWQJ D
KRUML® E\ |,
$P OH

6 FRUDQG

5\ DQ-V 6 VRU
Z KIFK GHSLFW
KRZ D\ RXQJ
ER\ LV

H[ SRLMG LOWR
VHAIDQJ GUXJV

[ WDZIYRD
| \HDURGS LQ 1 RUA |
/ DQDUNWKILH




7KH WHFRJQLVHG WH FKD@HQJI HV
WDWLQI XHQFHG 5\ DQ-V

LOYRQOYHP HOW LOFOXGLQJ SRYHUN

Z W RQH \ RXQJ SHURQ WIMQJ IKDW
" KH GLG Z KDWKH KDG VR GR IRUKLY
IDP LOu

6RP H FKLABLHO DQG \ RXQJ SHRSM
1Q * MVIRZ DOR LGHQW LHG LDFH DV
LQI XHQFLQJ  YXGHLDELOW VR

H SRIMDMRQ 7KH\ [HOWKDW RXQJ
SHRS® RI FRARXUZ HWH P RUH Q\NHO
VR EH DSSURDFKHG E\ DGX@QV DQG
GLDZ Q LOVR YIRGIQFH SDUAFX@UD
JDQJ LHDWG YLRBIQFH

" >$ @SUHNKGLFH VKDWSHRSOH R
FRARXU DUH P RUH DJ J UHWLYHu

2 6 *MUIRZ

+ RZ HYHU RQH \ RXQJ SHURQ O
VHFXUH FDUH RITHWHG D GL THUHOW
SHUSHFWYH GHWFUELQJ KRZ WH\

| HWS LRI HWMRQDY LQ SRMMRQV RI
DXWRUW WRXJKWWKH\ Z HUH DWUMWN
Rl EHLQJ IRUFHG LOWR FUP LOD@W
EHFDXVH WHLU |UHQG\WKLS JLRXS
FROVWMMG Rl SHRS® RI FRBRXU

7KH TXHWRQHG Z KHWHU WH \DP H
DWXP SWRQV Z RX@ KDYH EHHQ

P DGH LI WHLU IUHQGV KDG EHHQ
SUHGRP LODQW) Z KW LAOX\VADWRQJ
KRZ SHUFHSWRQV RI \ RXQJ SHRS®
DWUM RI LQYROYHP HOWLQ YLRGHOFH
FDQ EH \WKDSHG E\ Z LGHU

DWXP SWRQV DERXW.GHOWW DQG
SHHU JWRXSV

) XUVIKHU
FROUGHUDVRQY

<RXQJ SHRS® LQ ( GLOEXUK
HP SKDVMVHG WH QHHG IRUD
EDDMQFHG DSSWRDFK VR SRQFLQJ
KL®! WH\ Z DOWIG SRAQFH VR EH
VWIFMU 1O VBFNQQJ FUP H WH\
DOR Z DQWG WHP VR EH P RWH
IUHQGO W 2 WHIGIFWQJ D GHVLH IRU
ERW \DIHW DQG WKW 3RVIYH
IHDWMRQWKLSY EHVE HHQ FKLABUHQ
DQG \ RXQJ SHRS® DQG WWKH SRQFH
Z HWH VHHQ DV P SRUBQW.OQ
HQWXUQJ WKH\ [HAVDEGH VR LHSRUN
FRQFHWV LOFXXGLQJ Z HDSRQ
FDUJ LQJ  DQG VHHN WXSSRUAZ KHQ
QHHGHG

&KLABLHQ DQG \ RXQJ SHRSGHV YLHZ V
DOR MWZ WKLQ D Z LGHU FROW[ WRI
FKDQJHV VR WH \ RXW MOMFH
MQGVFDSH Z KLFK KDV LOFUHDMQI @
VKLWMG VRZ DUGV SUIHYHOWRQ DQG
HDUD LOWIYHQWRQ <RXQJ SHRS®
XQGHUWHDIHRI QR GRRQIHU
HQOWIUD + 0 3 <RXQJ 2 I1HQGHW/
JOWMAXW <2, IR@RZ LQJ D FUP LQDO
FKDUWH DQG WH DJH Rl FUP LQDO
UHVSROMELOW KDV LOFUHDVHG VR

7 KHVH FKDQJ HV LHIGFWD P RUH

WDXP D LQIRWP HG DSSURDFK WKDW
WHFRJ QLVHV WH FRP SO FKD@EBIQI HV
H SHUHQFHG E\ FKLGBUHQ DQG

\ RXQJ SHRS® LOYROYHG LQ

RITHQGLQJ EHKDYLRXU D®RQIMGH WH
QHHG IRUVXSSRUMR KH® SUHYHQW

| X UMHU LQYROYHP HOW.Q FUP H DQG
YLRGIQFH



Q-DUQQJ | URP FKIGEUHD
DQG\ RXQJ SHRSOH

7KH: D\ : H6HH, WV GHWIQHG DV
D QYH GIDUDLQI SLRMIFW Z LW \IKH
YLIHZ V DQG H[ SHUHQFHV Rl FKLGBUHQ
DQG \ RXQJ SHRS® FROWQXD®
\KDSLQJ LW GLLHFWRQ

) HHGEDFN J DWHUHG WULRXJ K

HQJ DIHP HOQWKDV LOIRLP HG ERWK
WH FROMQWRI VHMWRQV DQG WKH

Z LGHU GHYHARSP HOWRI WH SURMIFW
HQUXUQJ LMWUHP DLOQV UHVSROWYH VR
WH HYHU GD\ H SHUHQFHV FKLABUHQ
DQG \ RXQJ SHRS® GHWUEH

IPSURYIQ) DZDUHQHW
R U-DOMHV R YIRGHOFH

, OLMDOVHMWRQVRI 7KH: D\ : H6HH
WO ( GLOEXU K DQG , QYHUDHW
VXJJHWHMG WDWVRP H FKLGBUHQ DQG
\ RXQJ SHRS® GLG QRWDQ D\ V KDYH
D IX@DZ DUHOHW RI VIKH UHD@WHY
DQG FRQWHT XHQFHV R YLRGHQFH
SDUAFX@WY Z KHQ LQYROYLQJ

Z HDSRQV

' LFXWLRQV DP RQIVW RXQJ SHRSO!
DERXWZ HDSRQ FDUW) LQJ DQG XVDJH
RIWIQ FHQWHG RQ WWH ®1J DO

FROWT XHQFHV Z WK G\ DWMOWRQ
JLYHQ VR VKH LP P HGLDW SK\ LFDO
UMV DQG Z LGHUHP RWRQDOLP SDFW
Rl YIR®IQFH LQYROYLQU Z HDSRQV

) RUH DP S® RQH \ RXQJ SHURQ LQ
( GLOEXWK FRP P HOMG | KHVDNHV
P\ NQUH DQG WREV P HZ LW LW KLV

' 1$ Z LGEHRQ W2 IRFXMQJ RQ
WH QNHOKRRG Rl WH SHUSHWDVRRU
EHLQJ LGHQW LHG WDVWKHU WDQ WH
SRWIQUD@® @ H WUHDWQLQJ

FRQWHT XHQFHV Rl EHLQ] WREEHG

7 KHVH LOWI KW LQIRWP HG FKDQJHV
VR WH FROMQWRI VHMMRQV S@FLQJ
JUHDWAU HP SKDMV RQ WH SK\ LFDO
FROWT XHQFHV Rl YLRGIQFH
LOFOXGLQJ VKH UMWN RI GHDW DQG
QH QP MQJ LOXUHV Z KLY DOR
FKDA@HQJILQJ P LMFRQFHSMRQV \XFK
DV FDUW LQJ D Z HDSRQ IRU
SIRWPARQ

6 HWLRQV Z HLH DOR DGDSWG R
HOFRXWDJH FKLABLHQ DQG \ RXQJ
SHRS® VR FROWGHUWH Z LGHU

LP SDFVWWDWYLRBIQFH LQYROYLQJ

Z HDSRQV FDQ KDYH RQ LQGLYLGXDY
IDP LOHV DQG FRP P XQUHV

7 KLV GIDUQLQJ DOR LGHOWI LHG D JDS
LQ HGXFDWRQDOUHVRXUFHV VIKDW

UHI GIFWAG WH H SHUHQFHV RI

\ RXQJ SHRS® Z KR KDG EHHQ
DIIHFWG E\ YLIR®IQFH 7KLV BIG R
WH GHYH®RSP HQWRI GHYHARSP HQW
Rl ( YHU RQH+DV$ 6VRU 2 D
FUHDWYH HQJ DIHP HQWSLRNAFW



P DGH E\ \ RXQJ SHRS® VXSSRUMG
E\ WH* RRG 6 KHSKHWG & HOQWH

RUINLQJ Z MK VKH < RXWK
( QIDIHP HQW7 HDP  DQG %.DZ
7DBIQW  WKH JURXS FUHDWG VE R
IL® V GLDZ LQJ RQ WHLURZ Q

H[ SHUHQFHV VR HQFRXDJH RWHU
FKLGBUHQ DQG \ RXQJ SHRS®! \R
FROWGHU\KH LP SDFVWWKDW
LOYROYHP HQW.Q YLR®IQFH FDQ KDYH
RQ WHLU QYHV DQG IXWWUH 7 KHVH
IL®P VZ LGAQRZ IRWP SDUARI I XWLH
7KH: D\ : H6HH , WHWMRQV

H SOQAQ) G-DUAQ) | RU
SUPDU.  DIHGFKIGEUHD

$ FLRW HQJ DJHP HOW VHFRQGDU.
DIHG SXSLY FROUMMOV®

HP SKDV\VHG WH LP SRUBQFH R
KDYLQJ RSSRUMQIMHV VR BGIDUD
DERXWWH LP SDFW RI YLRBIQFH
KDWP DQG FRQI @FWHDUDHU LQ WKHLU
HGXFDWRQDONRX UQH\

“7R KDYH P RWH
DZ DUHQHW LQ SULP DU\
VFKRRO/ DERXWYLRGHQFHu
2 6 : HW RWIDQ

,Q UHVSRQWH VR WKLV IHHGEDFN WH
SIRMIFWWDP HWDEQWKHG D Z RINLQJ
JWRXS EUQILQI WRIHWHU
UHSUHVHQUDMIVHV | LRP 3RQFH

6 FRUDQG WH &KLABUHQ DQG < RXQJ
3HRSMH-V & HQWH IRU- XWWFH &< &-

1R . QLYHV 9%HWMU/ LYHV WH

6 FRMM & HOWH |RU & RQIQFW

5 HVROXVIRQ DQG ( GXFDWRQ

6 FRUDQG VR VXSSRUMKH

GHYHIRSP HOWRI QHZ SUHYHOQVIDWYH
GIDWLQI UHVRXUFHV IRUSUP DU
FKRRQYY

7KH Z RINLQJ JLRXS SLRYLGHG DQ
RSSRUMXQLW |RURW DQLVDVMRQV VR
VKDUH GIDUQLQJ ILRP WKHLURZ Q
HQJ DI HP HOWZ WK FKLABLHQ DQG

\ RXQJ SHRS®! LOFXXGLQJ Z KDW
DSSURDFKHV WH\ IRXQG Z RUNHG

Z HDLQ WFKRR DQG JDSV Z LKLQ

H DMAQI UHVRXUFHV ' WDZ LQJ RQ WLV
FRAY{FWYH H SHUHQFH WKH JURXS
H SGRUHG KRZ ®IDUQLQJ DIRXQG
YIRGIQFH FRQIQFWDQG HP RUWRQDO
Z H@EHLQJ FRX@S EH DGDSWG LQ
DJH DSSLRSUDW Z D\ VVR VIXSSRUN
\ RXQJ HU FKLABLHQ

7KLV BIG VR WH GHYH@RSP HOWRI
7KH: D\ : H6HH,W 5HFRIQLWH
5 HIX@W 5HVSRQG 2 DQ
LOWALDFWYH FADWLRRP  VHVMRQ IRU
SUP DU SXSLY DIHG 3LRW
VHWLRQV KDYH IRFXVHG RQ KH®GLQJ
FKLABUHQ GHYHARS SUDFWFDOWNLAY
LQ HP RUWRQDOWHI XMWRQ DQG
FRQIQFWUHVRGXVMRQ  HFRJ QLVH KRZ
VWY DWRQV FDQ HFD@W DQG

H SGRUH WDIHU Z D\ VR UHVSRQG R
GUILFX@\HP RWRQV DQG

H SHUHQFHV




HYDODOQJ [PSDFW

$ WWH HQG RI VMMRQV DQRQ\ P RXV
| HHGEDFN LV FRGBIFWMG VR
XQGHUMDQG KRZ VHWLRQV KDYH
EHHQ WHFHLYHG DQG Z KDW
SDUAFLSDQW KDYH GIDUQHG

7 KLV IHHGEDFN \iXJ J HAW WDW7 KH

© D\ : HBHH , WSLRYLGHV
RSSRUMQIWHV | RU FKLABLHQ DQG

\ RXQJ SHRS® VR UHIGIFWRQ DVSHFW

VRRGD\ -V VHWILRQ"

6R DU RI VKRVH Z KR KDYH
EHHQ DWNHG “ + RZ P XFK GLG VKLV
VHWLRQ KHG \ RX XQGHUWDQG Z KDW
YLRGHOFH LV DQG KRZ LWFDQ DI | HFW

\ RXQJ SHRSOHu DQVZ HUHG T8 RW

Rl YIRGIQFH WH P D\ QRWKDYH oo |
SUHYLRXV® FROMGHUHG VXFK DV \WKH SEHGHD
FRQWHT XHQFHV EH\ RQG (J DO
RXVFRP HV
7 KLV LOFOXGHV UHFRJ QIMQJ WDW
YLRBIQFH FDQ DI HFWWKHLU RZ Q QYHV
LHIMRQWKLSV DQG | XWLH
RSSRUMQMHY DQG KDYH (RQJ \MILP
LP SDFW RQ WH Z LGHUFRP P XQIW
E<RX FDQ GIH EV@/ L.GCH) DOWR ErRZ LPSRUVDQ\
| URP J VWY FDUU\ ZHDSRQ\ WY VR EH
VWDEEHG HYHQI RU VHQO VXUURXQGHG E\
DQ\ ZKHUHE GH HOFHE J RRG SHRSCHE
EYIRCHQFH | | E9LRCHOFH 1\
DI | HFW KDWLV ROH WKIQJ \ RX | OQRWKH
HYHU\ RQH KDYH GHDUQHG | URP | DQVZHUE

______________________________________________



[ RRNIQJ DKHDG <RXQJ |

7 KLV LHSRUAK DV RXVRQHG WKH

LOMUP 1L.QGLQIVIWRP RYHU
FKLA5WHQ DQG \ RXQJ SHRSOH Z KR
VRRN SDUMQ 7KH: D\ : H6HH ,W
VHWRQV $ GRQIMGH WKHLU LOWI KW
LOWR WKH GUYHW RI YLIRGIQFH WIKH\
KDUHG SUDFWFDOLGHDV DERXWZ KDW
WH EHQHYH FRXGS KHS UHGXFH
YLR®IQFH DQG FUHDWMA \DIHU

FRP P XQMHV

. KIBI7KH: D\ : H6HH ,WKDV
DGDSWG LQ UHVSRQWH VR VHYHLDORI
WHWH LGHDV \ RXQJ SHRS® DOR
LGHOW LHG Z LGHU FKDQJ HV KDW
H[ QG EH\ RQG WH VFRSH RI D
VLQJ B SLRMIFW 7 KH\ FROVMMQV®
WHFRJ QLVHG W DWDGGUHMQJ
YLRGIQFH LHT XLLHV D FRAHFYH
DSSLRDFK  Z IMK FRP P XQLMHV
VHUYLFHV DQG RUI DQLVDWRQV D@
KDYLQJ D LRGH VR S\

7 KH VKHP HV LQ WKLV VHFWRQ UHI BIFW
WH VROMRQV \WKDUHG E\  FKLABUHQ
DQG \ RXQJ SHRS®! KL K@ KWQJ
LGHDV | RU I XUMHU FRQUGHUDWRQ LQ
FRQYHU/DWRQV DERXWS UHYHQWQJ
YLR®IQFH DQG VXSSRUARJ WKRWH
DIIHFWG E\ LW

e

(QVXUFKLOG D
\RXQJSHRSOKDY
DFFHWWRVDIHD Q
QXUWXULQJ VSDFI

&KLABUHQ DQG \ RXQJ

SHRS KDYH

FROWMMOW® HP SKDVVHG WKH
LP SRUBQFH RI VDIH \ RXW FHQWHG
VSDFHV LQ SLRYLGLQJ RSSRUMQLAHY

| RUVRFLDOFRQQHFWRQ P HDQLQJIXO
DFWYLWHV DQG DFFHW VR VIXSSRUN
7KH YLHZ HG WKHVH VSDFHV DV

P SRUBQWLQ KHSLQJ \ RXQJ SHRSOH
|HHOVXSSRUMG FRQQHFWG DQG
DEQH VR EXL@S SRVWYH
IHDVMRQWKLSY DFFHW RSSRUMQMHV
DQG P DNH \DIHU FKRLFHV

W

VXJJ WG DRRQ

: RWN Z LW FKLGBLHQ DQG \ RXQJ
SHRS® VR XQGHUAMDQG Z KDW
RSSRUMXQUWHY DFWYLWHY DQG VXSSRUN
DWH P IWLQJ LQ WKHLU GRFDO

FRP P XQWHV DQG LQYHVWLO \DIH

Z HERP LQJ VSDFHV WKDWSLRYLGH
RSSRUMXQLAHV | RU VRFLDOFRQQOHFWRQ
SRVIWYH DFWYLMHV DQG DFFHW VR
VXSSRUMZ KHQ QHHGHG LQFOXGLQJ IRU
WRVH DWI LHDWIU UM RI EHFRP LQJ
LOYROYHG LQ YLRBIQFH

%
<
4



IRU FKLOGUHQ D
SHRSOH WR OHD
YLROHQFH KDUFH
FRQIOLFW

( GXFDWRQ KDV EHHQ FROVMMQWD
KLJ KQ@JKWG DV S@\ LQJ DQ

LP SRUBQWSDUMOQ SUHYHQWRJ
YIRGIQFH E\ FKLABUHQ DQG \ RXQJ
SHRS® : KL®I P RWGL\DI LHHG
WDWFDW LQJ D Z HDSRQ FRXGE
LOFUHDVH WWHLU VHQWH RI VDI HW

HQJ DI HP HOWKLI K@J KWG VKH QHHG
|RU J UHDWMU RSSRUMXQLMHY VR DD
DERX\WWW(H UHD@WHV DQG

FROWT XHQFHV Rl YLR®IQFH [ LRP
DQ HDUY DIJH DARQIMGH
GHYHIRSLQJ WH LAY DQG
FRQILGHQFH VR LHVSRQG \DIHO R
FRQIQFWDQG GLI I LFXG\MVXDWRQV

7KH: D\ : H6HH ,WSWRYLGHV RQH
RSSRUMQLW |RU FKLAGBEUHQ DQG

\ RXQJ SHRS®! VR H SGRWH WHWH
LMXHV LQ D VDIH DG VXSSRUMYH
HQYLLRQP HQW + RZ HYHU \ RXQJ
SHRS®-V |HHGEDFN GHP ROVWWDWG
WH LP SRUBQFH RI Z LGHU DFFHW \R
DJH DSSIRSUDW GIDULQI DQG
VXSSRUN HQUXUQJ WHWH
FRQYHU/DWRQV KDSSHQ HDUDHU DQG
DFLRW GL | HIHQWWVHWALQJI V

E7R EH HGXFDWAG
'QFUHDVH RSsSRU

¢! WLHV

QI FYRIK Q J
RXW

UQ
W
VXJJHAHG DFRQ

, QFUHD\H DFFHW VR DJH DSSLRSUDWM
HGXFDWRQ WDWKHGSV FKLABLHQ DQG

\ RXQJ SHRS®! XQGHUMDQG WH
UHD@WHY DQG FROWHT XHQFHV RI
YIRGIQFH Z KLY XSSRUAQI WKHP \R
GHYH®RS WWLAY R P DQDJH FRQIQFW
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RSSRUMQHV VR GLVFXW FRQFHURV
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HQFRXWDJ HP HOW XQGHUWDQGLQ) DQG
VXSSRUN
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VR DFFHW VXSSRUMKIRXJIK SLRYLGLQJ
FOIDU DQG DFFHWLE®! Z D\ VR LHSRUN
YLRGIQWFRQWIQWDQG VHHN VXSSRUN

Z KHQ WH\  HQFRX QWU GLVAHWQJ

P DWUDO

' WDZ LY RI D
\ HDURGB LQ
$ EHUIGHHQ



B RX QHHG

SHF\QSCH ZKR KDYH
EHIHQ VKURXJI K W

SODFH FKLOGUW%D @R
ONAR |
F

\RXQJ SHRSOH D
KHDUW RI

YLROHQFH
. J

7KWIRXIK 7KH: D\ : HBHH ,W
FKLGBUHQ DQG \ RXQJ SHRS® KDYH
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GUIHWHQFH 7 KHLU LOWJ KW KDYH
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LP SRUBQFH RI SDUAFLSDWRQ LQ
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DIIHFWG E\ YLRBIQFH EXWDGR DV
YLVBOLOQ \VKDSLQJ UHVSRQWHV VR
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YLR®IQFH FRQWOXH VR HYRQOYH
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& UHDW P RUH RSSRUMQUMHV [RU
FKLGBLHQ DQG \ RXQJ SHRSMH Z LWK
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GHYH®RSLQJ SRMMYH SDWZ D\ VIRU
RWHUY/
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