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7KH<0 &$ LVVIKH RGHADQG ML HVA RXWK RU DQIJ DARQ LQ WKH Z RUG VSDQQIQ)  FRXQWIMVZ IW K P LEARQ

P HP EHW 7KH<0 &$ 1Q. RVRYR IRFXVHVRQ Z RINQJ Z IW KRXQJ SHRS®! DQG EHIQJ DFWH LQ BRFDOFRP P XQIWHY
7KH UHG WIDQJ ®1 Rl VH <0 &$ DOR HP ERGLHV RXUYDOXHV DQG DSSURDFK VR Z RUIN HQVXUQJ W BWD@RXUSIRI WDP V
DQG SURMIFW VHUH WH QHHGVRI \ RXQJ SHRS®! DQG VKHIUFRP P XQIWHY

2 W 1D WIDUMG 1Q E\ WH %MK WH <0 &3 FRVHGIQWH  VDIWWBIMH 6HFRQG : RUB: DU7KH<0&$

Z DVVKHQ LHOWRGXFHG 1Q . RWRYR 1Q JURZ 1QJ IDVADQG LOWRGXFIQI [QMDMYHY @NH W IKEQXH EXVDQG Z RWN
DQG WDYHO$ V. RVRYR GHYHBRSHG DQG EHFDP H LQGHSHQGHQWIKH P RYHP HQWH@RQ KDUG WPLHV

Q WH <0 &$ Z DVIHERRWG Z MK D QHZ \WXBW UH DQG P MMRQ RQH <0 &$ IRUWH Z KRG FRXQW UQWBG R
VKH WDGIMRQDO HGHUMRQ P RGHO: IV ViKH QHZ \MXBW B VIKH P RYHP HQWI UHZ IDVWEX\ 1QJ DWHW YAW BDMKIQJ
VRQJ SDWQHUAKLSY DQG SXWIQJ GRZ Q WURQJ IRXQGDWRQVIQ FRP P XQMHYDFLRW . RVRYR

7RGD\ V<0 &$ XQVDFIRW. RVRYR Z MK UHVPLOVKRSV \ RXVIK VSDFHV DQG VIKH [ LUIAMHYHU\ RXW KDP S IRUW K FRXQW U
1Q 3MVAUKDQ : HDWHIX@P HP EHW/RI VIKH ( XURSHDQ $ @DQFH RI <0 &$VDQG VKH: RIS $ @DQFHRI < 0 & $V
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7KH<0 &$ VFRP P IWMG VR FUHDWQJ VDIH LOFOXM\MYH VSDFHVIRU
D@HP SRZ HUQJ SHRS® DQG FRP P XQMHY DFUIRW WH FRXQW U
DQG EH\ RQG

Rbb

7R EH DQ LOFOMYH LQQRYDVYH RU DQI DARQ VIKDADGDSW VR VIKH
QHHGVRI IWFRP P XQMHV DQG WDQVRWP VIQGLYIGXDY SK\ UIFD@
P HQW@® DQG HP RURQDM \R WH\ FDQ UHDFK W HUIX@SRW DD






" HDUIUHQGV

H DUH KRQRUHG VR SUHVHOWIR \ RX RXU$ QQXDC HSRUWWRUWH \ HDU D\ HDUWDWWIQGV
RXV\DVD WWWMP RQ\ VR J UIRZ VWK WDOQVRWP DMRQ DQG UIHQHZ HG SXISRWH

7RI HVKHUDV* HQHUDOE HFUMVIDY DQG QHZ ® HBIFWAG 3 UMMGHQWZ H DUH SURXG RI Z KDVWH

<0 &$ 1Q. RVRYR KDVDFFRP S@KHG VIKL\/\ HDU DQG Z H DUH HQHU [ HG E\ VKH GLUHPMRQ Z H DH
KHDGIQJ : MK HYHUY LQIMDWYH DQG HYHU P IBMRQH Z H KDYH GHHSHQHG RXULP SDFWDQG
VWUHQJ VKHQHG RXUIRXQGDMRQ DVD P RYHP HQWBG E\ DQG IRU\ RXQJ SHRS®

7KH\ HDU Z DVQRWRQO D FROMOXDVMRQ Rl RXURQJ WBQGIQJ P MRQ IWZ DVD GIDS

IRZ DUG ) IRP H[ SDQGLQJ RXUWHDFK VR QHZ FRP P XQIMHV VR AHQJ VKHQLQJ RXUQRQ IRWP DO
HGXFDMRQ SWRI WDP V VR RSHQIQJ QHZ SDWKZ D\ VWKIRXJIK &DP S 3 MVMUKDQ RXUIX® RIl JUG
\ RXWK FHQWAU WH <0 &$ 1Q . RVRYR KDVFRQUOQXHG VR HYROYH DVD NH\ DFVRULQ \ RXVK

HP SRZ HP HOWDQG VRFIDAQQRYDMRQ 1Q . RVRYR

2 XUFRP P WP HQWIR J RRG J RYHURDQFH FRP P XQIW RZ QHUKLS DQG | LQDQFLDOVX\WILQDE LAV
KDVUHP DIQHG VRQJ Z VK ER@ WHSVVINHQ LQ DO QIQJ Z IMK VKH <0 &$ 9IMRQ DQG
@ 1QJ VKH J IRXQGZ RWN IRURXUL DWRQDOSWDVAI\  Z KIFK Z DVDSSURYHG DQG VQRZ EHIQJ

P SGP HOWG $VWKHVDP HWP H Z H SLIRXGO WAHQJ VKHOHG RXUS DWQHUKLSV RFD® DQG
JRED® DQG FROUOXHG VR IQYHWAIQ RXUWBIT YROXQUWAHWY DQG \ RXVK BIDGHWY/ Z KR DUH iKH
KHDWARI RXUZ RWN

7KL\ HDU UHS RUAUHI GIFW QRWMAQXP EHWY EXVWIKH @QYHV VRXFKHG YRIFHVDP SALHG DQG
FRP P XQMHVXSAWG : HKRSH MOQVSIWHV\ RX DVP XFK DV IMIQVSILHV XV

$VZ HBRNDKHDG Z H IQYIW \ RX VR FROWQXH Z DDIQJ WLV SDWK Z I XV Z KHWHUDV D
SDUQPHU VXSSRUWMAU RUIH@RZ FKDQJHP DNHU 7RI HWHU Z H DUH WKDSIQJ DP RUH LOFOMYH

UHMIHOWDQG HP SRZ HUHG J HOHUDVMRQ

VK GHHSHVADS SUHFIDVRQ
/ HNH 0 RUQD ' RUQD / XND
3 LHVLGHQW 1 DWRQDO* HQHUDO6 HFUHVDU
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Q <0 &$ . RVRYR FROMOQXHG RSHUIDWOQJ \ RXVIK FHQW B 1Q
3UWMKVIOD * NINRYD DQG 3HW Z KI®I P DIQVDIQIQ) VWRQJ

HQJ DI HP HQWQ XWDCP XQLFLSDMAHV Z MK D VSHFIDORFXVRQ
5DKRYHF DQG' HEDQ 7KL\ HDUDAR P DINHG DQ H SDQMRQRI
RXUUHDFK DVZ H VIXFFHWX@ WIDWMG VKH [P SGIP HOW\BRQ Rl
SIRMWFWIQ QHZ P XQIFISDMMHYZ KHH WH <0 &$ GRHV QRW HW
KDYH D SK\ MEDOSUHVHQFH VXFK DV, WRJ DQG 0 DOVKHYD

2 XUFRUH\ RXWK SWRIWDP P 1QJ WHP DIQHG FHQWOOW RXU

P MRQ Z MK RQIRIQJ DPAYMHV LQ GIDGHUKLS GHYHBRSP HQW
P HQWOKHDOK HQYLLRQP HQVECSUIRWFRQ DQG WDLQIQJ R
WDLOHWY 7KHVH LOMDYHY FROMOXH VR HP SRZ HU\ RXQJ SHRS®
Z W WWH VNG FRQILGHQFH DQG VXS SRUAMM W VVIKH. QHHG VR
®IDG FKDQJ H LQ WKHIUFRP P XQIMHV

YH®RZ VD VQDSVKRWRI DGGIVIRQDO, RXVK LOMDWYHY DQG
VDA LF SURMIFW VIKDWUXS SRUMG RXUYIMRQ W BRX.J KRXWWKH

\ HDU

<((3, <RXW (P SRZHWP HQWDQG ( QIDIHP HQWB R] LDP

Z DVOXQFKHG LQ 3HD Z RUINIQU Z MK 1 ( ( 7 \ RXWK VR GHYH®RS
SHYWRQDCDQG SWRIHWRQDCOFRP SHWIQFLHY 7KLY SR LDP
SWRYIGHVP HQWRUKIS @HW@WDIQIQJ DQG RSSRWV GIMHY IRU
\ RXViK Z KR DUH QRWQ VFKRRORUHP S®\ HG W RHIQW HDW KW R
\VRFIDCDQG HFRQRP [F @H

HEHIDQ P SGP HQWQJ DEHW 7HQG- QE 0 DNH IMKRXW 1Q V]
P XQIFLSDOAHVIQ SDVPHUKIS Z MK $75 & 7KH SURMIFW
HGXFDWAV\ RXW RQ SURSHUV W KW LOKHUVBQFH @Z V DQG
J HQGHUHT XDOW LQ DFFHW VR @QG DQG DWHW VKIRXJ K VFKRRO
EDVHG Z RUWKRSV IMHP SRZ HW/\ RXQJ SHRS®! HVSHFLDAD J LY
Z W ®1 DONQRZ ®IGJ H VR DGYRFDW | RUKHP VHOHV DQG VIKHLU

FRP P XQMHV

,QFRMERUDMRQ Z MK ' . $ * MNRYD <0 &$ . RVRYR GHOYHLHG
GLJ VDODMUDF. WDIQIQJ DWIAKH 6 FKRRCX@D RUQDE |RFXMQJ RQ
F\ EHWHFXUW F\ EHEEX®LQJ DQG GLI VBODI HW \7KHVH VAVRQV
HP SRZ HUHG \ RXQJ WXGHQW Z W SUDFWEDONQRZ B1GJ H RQ
KRZ VR QDYL] DV GLJ VDOVS DFHV VDI HO DQG HW IKD@® DQ
LOFUHDMQI ® [P SRUDQW/RSIE 1Q D WDSIGO GLI W LQJ Z RUTB

H DOR FRQUQXHG RITHUQJ +3 /) ( FRXUHVIQ SDUNV IYKLS
Z W <0 &$ ( XURSHDQG: RU <0 &$ VU HWQ ERW IQ VFKRRO
DQG RXWRI VFKRRO RXVK 7KHVH FRXWHV FRYHUHG VRSLEVVXFK
DV HQWHS IHQHXUKLS  GLI MPOWNL@Y |LODQFLDODWUBR\  DQG J IHHQ
LQQRYDVRQ 7KH GIDUIQJ Z DVKRWHG DARXU&RP P XQIW % XEV
DQG KDVIHDFKHG RYHU ~ \ RXQJ SHRS®11Q DBRQH
KHGIQJ SIHSDUIHVWKHP IRUVKH IXWXWHRI Z RWN



















































