#EUN, Y4~ o SEA




)=1 $1 &$/ $6752/2* <
&2 856( E\ -R¥R 0 HGHLRV
HEUN YA~ e« -#EA
38532 6(
$' ' 5(66(" 72 19(67256 (7+(5$0$7(85625352)(6621%/€
12 35(9286.12: /(' *(2)$6752/2*<1((" ("
+ 21/4(/(&785(6 + 4 $21/1(6(66216

)520 129 72" (&

0$-1 *2%/ 72 35(3$5( $1' )25(&$67

+F+/F+76

e 6 3  $1' 672& 0$5.(76)25(&$67 72

e 6 3  0217+/<75(1' 6)25(&$67 <($5

* %7&24 /21* 7(50 287/22.

o 85<3728855(18&460217+/<)25(&$67 <($5

5(*675$7216%$1' 1)250$7216

(P DOIQIRY [LODVWAR®RI\ FRP



2%/ 6

7KH ) LODQFLDOS WUR®RI\ FRXUH E\ & ( —$ SHWHDUK DIP V
R SURYIGH | LODQADAQYHWRLY  DP DXL/ DQG SLRIHWMIRQDY
ZIW DQHZ VXSSGP HOWU DQG P RUH DFFXUDWM DSSURDAK
|RUWHUP DUNVDQDOVHY 1O WP VRI R\ FIFDCSDWALDY ERW

1Q WH VKRUADQG WH BQJ LXQ

7KH FROMQW Rl WH FRXUH IV EDVHG RQ WH H SHUHQRH DQG UHVHDURK
P DGHE\ SWRIHWRQDODWURMRIHU-R¥R 0 HGHLRV 1Q 0 XQGDOH &RMIPWYH
$VAR®RI\ RYHUWH SDWWE R GHFDGHV

7KH P DQ IRFXV Rl WH ARXUH ZI@OEH WR SIHVHOWWH FGIDU R FOFDC
SDWHUWRV Rl VKH 6 3 1QGH 1Q WH SDVWAVDQG VR SLRMPWMHWH WHQGV
LR WH I XVXWH 1Q\HDWD DQG P ROWMO IRIHFDWVY DAFRRUWGQI VR SOOHVIY

DQG XQDUR FONV

$V D VHRRQGEDUY JRDOWH FRXUH Z [@SURYIGH P LU RUHADW | RUVSHFL LF
PDINHW VXK DV RISWFXUHOAHV IIDW FXUHQAHY RU RWHWY/
([ FHSWRQD® SWRP IQHQWARP SDQIHV Z L@EH XVHG DV FDVH WXGLHV

/KL DSSIRDHK LIV DERXWD VSILUWXDODQG HVKLFDOIOMIKWRI - LQYHWY HOW
SHAHYHG Dv D 2D \R ERRWWSHADOSIRMFWV FRP SDQIHY RUP DUINHW DQG
DV D P HDQV IRU IQGMGXDY W DRKIHYH JUHDWU [ LQDOQHDO IUIHHGRP  DQG

DEXQGDQRH

7KLY FRXUMH LV XQLITXH LQ ViKH Z RUTS 1Q WH VSHADCP RGHUD DQG WDGMRQDO
WIFKQTXHV RQ Z KIEK MY EDVHG DQG 1V GHVLIQHG VR HQDE®! \WXGHQW \R
XQGHUARQG WH P DVRU SUDPAFDOFRQFOMRQV GHVSIW KDYIQJ QR SUHYIRXY
NORZ BIGIH Rl $ VAR
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7KH &RQWA WRI ) LODQFLDCS \WURARJ\
( WIEDODQG 6 SILMKDCEROMGHIDWRQV
7KH 6WBIHVRI ) LQDQADO) UHHGRP
7\ SHVRI -QYHWR HOW

7KH 3HWRQDOQYHWRU3 LRI LGB
7KH \ HDUBVIRFN 0 DUNHW&)\ FOM < LS—I$ 506
7KH3@QHBU <HDLY &8\ FOI | RUHFDWV

0 DU/ <HDW/ &UVHV &UDVKHV DQG 9 ROMWDN

9HQXV <HDW 6VBELON 5HFRYHU DQG* LRZ WK

3HURWP DQFH DQG 7KHP HVRI WH 2 WHU3OQHBY <HDW/

7KH ( ®P HOARI WH <HDUFRP ELQHG Z I WH 3QQHEY 5XGU
|RUHFDW EDVHG RQWHMP S®  \ HDU&\ FO!

7KH 3@QHW DQGVKH O DINHW
6DWLD DOG 0 DU/ WH 5 XL/ RI WH ) LODQADA® DINHW
0 DWKIQI WH  3@QHW Z W WHO DUINHW 7KH 5 X

6WHQIWYDQG: HDNQHWHVRI WH 3@QHW E\ 6LJQ

7KH  \ HDUBVRFN 0 DUNHWR\ FOM 6 3
7KHBDWUD & FBIDQGWHGE 3 &KDUV

7KH \ HDU6®Z ) DA 3KDWH

7KH \ HDUBKDLS 5MQJ 3KDWH

7KH-QIUHWRI 6DMLD  \ HDU&\ FO!

6DLD -QJ UAWHV ) RUFFDW/

2 VKHUO DNRU( FRQRP LF DQG 3RQAFDO8) FBV
7KHO DRU-XSIMWUGDXLD  \ HDU&) F®!
1 RGDADQG 2 WHU3OQHW &\ FBV
7KH 9HLODQ TXIQR] &KDUV
3 @QHWQI UHAWHV DQG 6WRQJ 0 DINHWEKDQIHV
3 @QHAE HWRI LDGDWRQV DQG 0 DUNHWE HYHU/DY
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6HDVRQDO 0 ROVK® 6VIRFN O DIUNHWZ LHQGV
7KH6 3 0 ROMO 6\VDAWAMDBHURWP DOFH | RUHF-DWV
$VWR®I IFDOBLI QDVIH Rl 5HARWG EUHDNIQI 5MQJ 0 RQWY MOFH
$VWR®J IFDOBLI QDVIH Rl 5HARWG EUHDNIQJ ) DA 0 RQWY MIQFH
7KH/XQDU  GD\ & Fo
63 0 RQWO 7UHQGV ) RUHFFDW
Z I/ XQDWRQV 6VMRQV &RQMOPARQV DQG -QJ UHWHY

BVRFN O DUNHW DLO 7UHQG
7KH6 3 : HHND 6\VIMYMFDCBHURWP DQFH
7KH3@OQHVBY 5XGURI WH' D\ R WH: HN
$\MR®JI LFDOBLI QDWLH Rl 5HFRUG EUHDNIQJ 5IMQJ ' DV MQFH

$VR®J LFDOBLI QDWILH Rl 5 HARUG EUHDNIQU ) D@ ' D\V MOFH
6SHADO DVIQ

7KH &U SVRFXUHQR 0 DUNHW 06782 -
7KH $ VWRERRI LFDGBLI QDWIH Rl %4AWRLQ DQG ( WHUHXP

7KH8 SVDQG' RZ QV3DMAOVRI &U SVREXUHQAHY
/ RQJ 7THP 2 XVBRN I RUYAWRIO 1LRP R
&U S\RFXUHQR. 0 ROMO® ) RUFFDW

2 VKHUBSHFLDOD DUNHW DQG 3 LRVSHRW &2 0 3%516
' REUDQG ( XWR 3DMALY 3MQHW DQG 7UHQGV
$WRRIIFDRKDUNV Rl &RP SDQHV ([ DP SV
0 RWV INHD ) DW\ LRZ 1QJ 6HPRW/ I LRP R
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'XULQJ WKH FRXUVH ” UHFHLYHG YDOXDEOH W

XQEHOLHYDEOH SUHFLVLRQ "W ZDV SRVVLEO

LOYHVWPHQWY ZLWK DFFXUDF\ DQG SHUIRUPI
"RV« 5 %XVLQHVV ODQDJHU

"FDPH LQWR WKH FRXUVH DV D PDWWHU RI FX

\HDU EXW DIWHU VHHLQJ WKH UHVXOWYVY " GLG

EXW \RX GRQ W QHHG WR GR YHU\ ZHOO -R

DFFXUDWH DQG SDLUHG ZLWK DSSURSULDWH UL
LWVHOI PDQ\ WLPHV RYHU

TRGG 7 (QWUHSUHQHXU DQG 3URIHVVL

" ZDQW WR SDUWLFLSDWH LQ WKH FRXUVH DJC
HGLWLRQV IRU WKH QH[W \HDUYV
+XJR % (QJLQHHU

" ORYHG \RXU FRXUVH <RX GDGHOHBRYWDRWQR
PRUH FORVHO\ DQG WKH FKDUW \RX SURYLGHC
VHH KRZ ZHOO LW ZRUNV "W ZDV YHU\ ZRUWK:
UHFRPPHQG LW WR WKRVH ZKR DUH L

O£EUFLD 6 &U\SWRLQYHVWRU

7KLV FRXUVH JDYH PH WKH FRQILGHQFH WKD
LOYHVWPHQWY ZRUOG VWRFNV DQG FU\SWRFX
KLIJK ZKLFK OHIW PH TXLWH VXUSULVHG -R¥R I
DQVZHU DOO TXHVWLRQV GXULQJ WKH \
7KDON \RX YHU\ PXFK
3HGUR 0 &LYLO (QJLQHHU



7(67-021-$/6

) $ LV D FRXUVH WKDW EOHZ P\ PLQG $W ILUV\
\RX VWDUW IROORZLQJ ZKDW LV VKDUHG \RXU ¢
DUH ORRNLQJ IRU D FDOP DQG VWHDG\ ZD\ WR Q
WKLV LV WKH NH\
SHGUR $ %XVLQHVV '"HYHORSHU

7KH DVWURORJ\ FRXUVH SURYLGHG E\ -R¥R OHC
WRRO LQ WKLV VFHQDULR RI SURIRXQG XQFHU
LOGLFDWRU FRQILUPLQJ WUHQGY DQG DOORZI
VZDQV WKDW DUHQ W YLVLEOH WKURXJK WU
JHUQDQGR 0 ODQDJHU DQG 7KHUDSI

%HVLGHV WKH WLPLQJ LQIRUPDWLRQ YHU\ X
LOYHVWRUV WKH PDLQ EHQHILW RI WKLV FRX
LQFUHGLEOH WHDFKHU DQ DPDJ]LQJ SURIHVVL
RWKHU +H EULQJVY WRJHWKHU WKH ZRUOG RI 6
WKH JURXS KH JDWKHUV LV MXVW LC

$QD 0 ODUNHWLQJ &RQVXOWDQW

6LPSOH WR XQGHUVWDQG DQG FXW WR WKH Fk
WHOHJUDP JURXS WR DQVZHU RXU TXHVWLR(
WHDFKLQJY DQG HYDOXDWH PRQWKO\ WKH UH
HGLWLRQ KH ZDV DEOH WR ILQH WXQH LW D
"RV« % )LQDQFLDO &RQWUROOF
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" KDYH DWWHQGHG WKH )LQDQFLDO $VWUROR
PLQG EORZLQJ KRZ $VWURORJ\ FDQ EH XVHG W
LPSUHVVLYH DFFXUDF\ $QG HYHQ LI \RX GRQ \
GRQ W ZRUU\ EHFDXVH -R¥R LV DQ HIFHOOHQ\

GHWDLOV WR \RX 7KLV LV D SRZHUI
SHGUR ) /HFK &RQVXOWDQW

7KH FRXUVH LV YHU\ GHWDLOHG VWDUWLQJ ZL
FXOPLQDWLQJ ZLWK D UHVXPH RI WKH 7RSSV DQ(
IR U RI P\ LQYHVWPHQW GHFLVLRQV 7I

6DUD 0 (FRQRPLVW

JRU WKH ILUVW WLPH RI P\ OLIH " ZRQ LQ &L
"JDLQHG DW OHDVW ; PRUH WKH YDOXH "~
&HF OLR 5 (QWUHSUHQHXU DQG 7U

" KDYH DWWHQGHG WKH ILUVW WZR HGLWLRQV

D ORW -RDR LV DQ HIWUHPHO\ WDOHQWHG SH

VXFFHVV LQ KLV SUHGLFWLRQV " DP ORRNLQ
HGLWLRQ RI WKH FRXUVH
obuLbDP / 3K\VLFLVW

7KH J)LQDQFLDO $VWURORJ\ FRXUVH H[FHF
FRUUHODWLRQV -R¥R IRXQG EHWZHHQ SODQHYV
PLQG EORZLQJ DQG WKH UHVXOWV ZHUH OD
FRQILGHQW LQ UHFRPPHQGLQJ LV

3DOPLUD & &LYLO (QJLQHHU






























