996, 75513
TZEG T TALA) O UA




<21 %55,(56$6628&,$721 %G

%\ RQG ¥DULHW $ WRADWRQ Z DV FUHDWG LQ - XQH 1O 71LDQD $ EDAQID Z IW WH L.QMDWYH RI D J LRXS Rl

\ RXQJ WU/ Z W DQG Z IWMRXWGMDELDN 984 VD QRQ SWRIIWOQRQ J RYHUQP HQMCRW DQL DWRQ WDWGH HQGV

WH W KW DQG WH LOMUHW Rl WH \ RXQJ SHRS®! 7KH P DMRQ RI 994 IV VR HP SRZ HU\ RXQJ SHRS®! 1Q

$ @DQID E\ SLIRP RWQJ DPAYH SDUAASDWRQ LOFOMRQ HTXDCRKDQRHV DQG EHWMAUT XD@N Rl @H 7KWRXJI K AYLE

HGXFDWRQ DQG TXDOMWYH \ RXW Z RWN IRU \ RXQ] SHRS® DQG ®FDOFRP P XQMHV 9%9% VXSSRUN WH

|RXQGDWRQVRI EXIELQI D EHWMUVRAHW | RUWH SUAVHOADQG WH | XVUH J HOHLDWRQV 2 XUP RWR LV
HEHIHYHLQZ KDWZ HGR

o9& \MDIl LV RUWDQI Q) D YDUHW RI DRAYIMHV 1Q GRFDO QDWRQDO HI IRQDODQG ( XLRSHDQ GIYHOVXFK DV
$ GYRFDR DQG <RXW 3RCR ,QMUYHOWRQ UHVHDUK DQG SXETDMRQV \WFKQIEDODVWMBQRH DV WH & ROBFW
SRIOWRI 6$/72 6(( IRU( <RXW DQG(6& lQ$ ®DQD &DSDAW EXIEGIQ) DRAYIMHY &RP P XQW ' HYHBRSP HQW
DPAYIMHV 1 HVEZ RINIQJ $ UADQG & UHDWYIW & XOUH DQG 6 SRUADPAY MMV VW

7KHIRFXVRI WHDWRADWRQVZ RWN UHP DIQVRQ\ RXQJ SHRS®IZ I |HZ HURSSRUMQEN Z LW WH DLP

R RIIHUWHP D FKDQFH IRUHP SRZ HLP HOWDQG VR EH DPAYH AW HQV Rl WH FRP P XQIW Z KHUH WH @QvH
7DUW HWJ LRXSV \ RXQI WU Z W VRADOGIVDGYDQWDJ HV \ RXQJ WUV Z IMK GIVDELDAEN \ RXQJ WMWY/ ILRP 5RP D
FRP P XQMHV /* %7 FRP P XQW DQG RWHU\ RXQJ SHRS®! 1Q $ @DQID 6SHADOIRFXV IV RQ VSHADOWBUI HW
JUWRXS Z KIFK DUH\ RXQJ SHRS®1Z IW GIVDELDAHY D@NSH RI GIVDELDAHV




2 XU+ IMRU
Z WK (6&

9 RXQWHUQJ DQG VRAGDUW Z W\ RXQJ VMWV 1Q OHHG IVROH RI WH P DLQ SLapL/
R 996 Z RUN MOFH IW FUHDWRO DQG YRGQWHY WHP VHOHV HWHU ®FDORU
LOMUODWRQDOKDYH EHHQ D J UHDWDWHWIRU GHYHBRSP HOWRI WH RU DO DWRQ
09% Z DV IQYRYHG 1O WH SUHYIRXV (96 SWRIWDP MOMH DQG MOQPH WHQ
Z HKDYH KRWMG LQ $ &DQID DURXQG YROQMHVILRP  ( XLRSHDQ FRXQMHV
IOVKRUNDQG BRQJ WP SLRMPV

$OR Z H KDYH VHOAP RIHWDQ  \ RXQJ SHRSGI ILRP $ &DQD Q GLlYHUH
SLIRMPWVLQ ( XLRSHDQ RU DQL] DWRQVEHQJ RQH Rl WH ILUMBLIRQHHURI ( XURSHDQ

YROQMHUQ) 1Q$ EDQD

7KURXJ KRXWSDUAASDWRQ 1O WH (6& SWRIWDP 986 RIIHHG VR KXQGUHGV RI
\ RXQ)WMW DQ RSSRUXQW IRU GHYHBRSP HOW IQ SHURQDO \VRADO DQG
SLRIHWRQDABIYHO



$ VWIMH RILFHRI %4 RQG ¥DULHU/\ RX Z LOXVXD@ [1QG DUIRXQG $ QD 0 X@QM ( [ HEXWYH

' IWHARU 6LOYID ' HUYIMKL 3UWRJWDP P H 0 DQDJHUDQG 6XSHWYMRURI (6& ,QD 7RSL
) .QDQADOO DQDIHU . UMABQD YD\VKDM 3 LIRMPAB.RRUGIODVRU  -RDQD 50D 3 LRMFW
&RRUGIODVRU $ ®MD ' RGDM SDUMP H 3 RMPARRRUGIODVRU 5DIDHD 0 ERUD (6&

&RRUGIODVRU  DQG 5RHB DSL & RRUGIODVRURI 9 ROQMHYY ) RUHYHU WIQU IRLP DO
UHI DUGLQU \ RXU( 6& SLRMPW RX QHHG VR GILHRYR 6 10Y1D RUS DI DHD

) RU WIKQIFDOLMAXHY XSRQ DULYDORU DQ\ WIQJ FRQOHAMG Z W DFFRP P RGDWRQ
5 DIDHD Z LOEH DYDIME®I VR KHS \ RX 5HP EXUHP HOARI FRW\DQG DA@RZ DQFHV IRRG
P ROH DQG SRANHWP RQH  Z LOEH JLYHQ E\ ,QD XSRQ UHFHYIQJ \ RXUW.J QDVYUH RQ
SURSHUGRFXP HQW ) RUIQIR LHI DUGIQJ \ RXUGDL® VNV DQG DRAYIMEV 5 RHCZ L@EH
WHUHIRU\ RX

%86 KDVDAORP DQ BFDOYRQWHY/ DQG\VRP HRI WHP RWDRAYHRQHV\ RX Z L@P HHW
GXUQ) WHH P ROMV \XFK DV 2GR ) 1DWID ) /LYID ) $QGLO /XND O
ODWDV 0 (QM. 0 HWF 7KH Z L@GDAR EH\ RXUP HQRU/DURXQG 71LDQD GXUQ) WH

GD\ RUIRUQI KW DWHUQIV Z KHQHYHU\ RX Z LQHHG WHUDWMWROQRH

<RX Z 1O®JHMR NQRZ %+ ROG ¥DULHY/ WBII DQG ®FDOYRGQWH GXUQI WH LU
Z HHNDQGWHZ HBRP 1QJ HYHOW

SHRS®I\ RX Z L
Z RN Z I\ DW/&/&




/KH SKIRVRSK\ Rl RXUZ RW LVWDWKH YRQWHUEHRP HY SDUARI WWHWDP DQG
DVVXHKK WH \WKRX@ EHLOMI LDWG 1O P RWWILL QRWD@ RI \WWH SURMPRV W DWKH WDP

IV EXULHOWD Z RUINIQJ Z W HYHOQLL WILVP HDQVDWIMAQI Z WK VP D@BVAV RUVBNILQY
XS DP RWIHIP SRUBQWR®! L WH Z RX@ NHWR J HWRXWRI WHUFRP |RUAY RQH

1 HYHUMHOW WHP DIQ DRPAYMARVWDWKH YRAQWMHU/ Z [QSHURWP DUH

O]































































