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$ ERXWRXU<O0 &$

7KH<0 &$ LVVIKH RGHADQG @MU HA RXWK RU DQIJ DARQ LQ WIKZ RUG VSDQQIQ)  FRXQWIMVZ IW K P LARQ
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@RXUSURI WDP V
DQG SURMIFW VHUH WH QHHGVRI \ RXQJ SHRS®! DQG VKHIUFRP P XQIWHY

2 W 1D WIDUMG 1Q E\ WH %MK WH <0 &3 FRVHGIQWKH ~ VDIVAUWIKE6HFRQG : RUWG: DU7KH<0 &$

Z DVVKHQ LHOWRGXFHG 1Q . RWRYR 1Q JURZ 1QJ IDVADQG LOWRGXFIQJ [QMDMYHY @NH W IKEOXH 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 VMKXFW UH DQG P MMRQ RQH <0 &$ IRUWH Z KR®I FRXQW UQW BG R
VKH WDGIMRQDO HGHUMRQ P RGHO: IV ViKH QHZ \MKFW BH VIKH P RYHP HQWI UHZ IDWEX\ 1QJ DWHW YAWRE QKILQJ
VWRQJ SDWQHUAKLSY DQG SXWQJ GRZ Q WURQJ IRXQGDMRQVIQ FRP P XQMHVDFIRW . RVRYR

7RGD\ V<0 &$ XQVDFIRW. RVRYR Z MK UHVBLOVKRSV \ 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 WHK: RUB $ @DQFHRI <0 &$V
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3URP RWQJ SHDFH DQG XQIW DQG FHBIEUDAQ) HDFK RW HUE/
GLLIHIHQFHV DQG GLYHWMW






' HDUIUHQGV

H DUH KRQRUWHG VR SUHVHQWIR \ RX RXU$ QQXDCb HSRUWARUWH \ HDU D WHP DUNDE®A
SHURG W{DWZ I@EH WHP HP EHUHG QRWRQO IRUWH P LGMRQHV Z H DFKLHYHG EXV\DOR IRUWH

UHM@HQFH DQG XQIW VKDWGHILOHG RXUNRXLOH\

$VOIDGHYZ HDWH P P HOWHO SWRXG Rl VK\H WMGHVZ HKDYH P DGH HVSHFID@ FROMGHUQJ
VWH FKD@1QJ [QJ EDFNGURS Rl VWKH J RREDC&.2 9, SDQGHP F

7KH\ HDU P DUNHG D SLYRWDCP RP HQWQ RXUKIMRY DVZ H SUIRXG® EHFDP HP HP EHW/RI
WH: RUB$ADQFHRI <0 &$ 7KL DWRFIDARQ RSHQVGRRUY/VR D J REDOQHVE RN RI
FRADERUDMRQ NQRZ BIGJ H\WKDUQJ DQG P XWIXDOVXS SRUMAMHQI VKHQLQ) RXUFRP P VP HQWIR

VHMQJ FRP P XQIVHVIDUDQG Z IGH

KL®! FHOEUDMOQJI VKLY L QUIFDQWDFKIHYHP HQWZ H UHP DIQHG WMDGI DWLQ RXUGHGLEDARQ VR
WRVH Z HVHUH 7KH @QJ HUQJ HIIHFWRI VKH SDQGHP LIF QHFHWIVIVAG LOQRYDVIYH DS SURDFKHV
VR HQJ DI HP HQWDQG Z H DUH VKUGBHIG VIR LHSRUMKDWZ H VXFFHW X@ UHDFKHG RXWWR P RUH
WDQ \ RXQJ SHRS®I GXUQJ VKLVWP H

QFBRVQI Z HH WQG KHDUAHO\ IDWXGH VR HYHY P HP EHURI RXURW DQI DMRQ RXUS DUWADHLY/
DQG RXUWBNHKR@GHWY <RXUXQZ DYHUQJ VXSSRWADQG GHGLFDWRQ KDYH EHHQ iKH GUYIQJ IRUFH
EHKLQG RXUDFKIHYHP HQW 7RJ HVKHU Z H KDYH QRWRQO® Z HDWHUHG WHWRWP RI &2 9,
EXVDOR P DUFKHG VRZ DUV IX@<0 &$ P HP EHUKLS HQIDIHG P RUIH\ RXQJ SHRS®! WKDQ HYHU
EHRW P DGH D QDUWRQDO79 SWIRIWP  DQG DUH RQ H EUQN RI RXUQRQ IRUP DOFHQWU &DP S
3 MUK DQ RSHQLQJ

H LOYIVA \ RX VR Hl SGUH VKH SDJ HVRI VKLY IHSRUNVZ KLFK HQFDS VXMW WH HWHQFH RI RXU
DFFRP S@KP HQW FKDEBIQJ HV DQG DVSLLDARQV IRUVKH IXVXH $VZ H FROWOXH VR Z UMA ViKH
QH WFKDSWAW/RI RXUMXWDH.  $VZ H@\ WH J LRXQG | RURXUQH WQDVIRQDOMDWAI\ DQG DM Q
Z MK ViKH J REDOYIMRQ VADWAI\ Z HH WIQG RXUKDQGVIRU\ RX VR NRLQ XV

WK XW RWADS SUHFIDVRQ

3 HWLWOHMGRQL ' RUQD / XND
3 LHVLGHQW 1 DWRQDO* HQHUDO6 HFUHVDU




















































