TKH ZRUOG R qu@lmq_gfzy DQ LQWHEPEESLBWH VDGR U
THZ ERUN DF

FRXQWLQJ ¢ URPKDWQG IWNKHED ONG FRVW
DQG ¢ OQD® koHrRXVD IRKWLHI ¢ QDQFLDO RI¢ FHIY BWDWZAR GLIIHIHUGAM QW SH
UXQQLQJ VWULFWO\ E\ WXDMHUBKGWHIDW KL EG W Q G X VWU \PRRUFB THSHQVLYH WKDQ [
IRU D JURZLQJ EXVLQHVV ZI$WK WKDMW FWHBHW 5LF KEDUIN WHRADD OV(LWHOEHUJ VD
VFRUHV WKDW XVXDOO\GERWPRWHWHG/ WERUFKDVH LPBGRHW Q@D QR QHPHPEHU W
VOQXEEHG E\ EDQNV DQGDUEXHFRWNE MRRRO WKDVDUHQWEGHERUBDH\ WRUDQVDFWL
WUDGLWLRQDO ¢ QDQFLQH[SDRGW¥XQDWPSOORIRU IV QABGK GAEFDZVLY $QG LI D FOL
VXFK EXVLQHVVHV 5LFKDAKH @LIWH QEHGHGDFDSLW DO SHMR FHRQ WXR W HPRUH RQ D GH
1HZ <RUN &3%$ ZKR JUHZ XBUDQWRHMIRQYV , ZDV VRHUPBQWVNO AHEW LV DFWXD
OHUULFN 1HZ <RUN GRHWEWWEEHBRWHNYRI EQLQJ DBSUR SRR WELR QVWHRVWKH ULVN L
MXGJLQJ EXVLQHVV RZQHEXVEQHWRYDGHDANG DQG UH B DUWMGNRKD W WHOHPU HL Q F O X ¢
¢ JXUHV $OUHDG\ IURP DV\BXXDIVWJIKQPHW QHHG 6WMKDWQIBRXQG RHOBZUHQFH
KH ZDV WDXJKW WR DFFHXWLDREGVHNVEHHFW DV DQDHQ WOXKSOKYHRU <HVKLYD RI
SHRSOH IRU ZKDW WKH\ DUKHQDDOEXVRQHKN RZQH ERVDK EOBIRHQWDU\ DQG KL
WRRN ZLWK KLP DV KH HFFEIHONWG YDRURHWKDHQG KW EHRRUGHQWKG DQ DFWL®
ZRUOG RI ¢ QDQFH 3'XULFONKPMU\HMDWQEODO RSWLRRIV SRQBKBVEWIRGHU % HW K
WKH ¢ QDQFLQJ EXVLQHVY QXYF GV AWLBHYDVW HEHAGHQHUNRQGWISHHDW D QXP
SPDQ\ SHRSOH KDYH SODF®IG RV KHDLLUN VINIR K F O L H QDAVV DL \F FORP BUWIKIRG R[RDQ Rl F
DQG WUXVW LQ PH ZKHQ WHZHW K RN FDAAMIHGY L P S R UBVMHQNN RB ORQIKWVERIQ KLY ZR U
PH WR SURYLGH ¢ QDQFLQ% PDEKK PEQUERBM OWIQH L UK H Q BMIGLG/L G L VEMOLLEXWWR/U +H VD\\
PRQH\ 7KH\ DFFRUGHG PUH FRMKIY\H WD VRW GH U | U R I/ VB URRGQM R UH B HWAKD (HGBHKWF D W L R Q
UHJDUGLQJ D FULWLFDO PLWWVRIR VEKNY UNBHY 8§RW HQKWHL Z®\UKAHDSBE@BFKHV KL
$QG , DOZD\V VDZ DV LW DVRP WEKGILRD\GHRQDQG L VEXWHM BVAO HW WL QRO UHPHPE
WR JLYH WKHP LQ WXUQ RUHGKWKBYORZHLQYIHFWH YPORHWHWD Q\WR H\WROQFH , ZDV
DQG TXDOLW\ VHUYLFH °~ WKH SXUFKDVH RU PDQX{BVWWDYIH RRI)WMKXMEXVK DQG <
(LJKW \HDUV DJR (LW H ®EHFXDOXIQFKHHTXHVWHRG  )TOCHW PRREK QWKLFK KDV P
+DUWVNR )LQDQFLDO 6HQUDDFHMG FOZ UDQJH IURFKIERXAWHU LQ EXVLQHVV Dt
ZZZ KDUWVNR FRP EDVH®RLQ BIDOWLBR DQG WKH DKHERY, PHOIMKUBRRWKHUV ° 6
1HZ <RUN WRJHWKHU ZLWK OL@WREHDVRI GD\V WRE HWF BXEKVD V
LQYHVWRUV LQFOXGLQJ GDAYH UK Q2 WWKKR ®RI[U F K D QKN W ZR DOV NR H[HFXWLY
"HZLVK EXVLQHVV H[HFBWUY¥HNY D¥H WKH UHWDAIOHQY LW EBBHKRXRHVUDQVDF
EURXJKW LQWR WKH QHZDW@WNBSIHWHM WDWXHQ RR®SFRUWW®E HWO RDXG EVHVSHFW
\HDUV RI H[SHULHQFH BIYWRHWYH®KRUUHWDLOHU FRQWWYMNRYW RQLH GWOMQFH
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