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$ 1HZ &KDSWMULQ $YIDARQ $%6

7KH DYIDARQ $%6 P DINAWKDY HOMHG D QHZ SKDVH $V WH P DUNAWFRQADXHY W SR
SDQGEP IF UIHFRYHY  GWRY DIH FRQRICDAY)  IWXDQRH LV EHFRP LQJ P RUH [ UHTXHQADQG
LQMHRUH SHABMRQY DURXQG WDQVSDIHR DQG FROMMQR KDYH GHYHUEHHQ KLIKHU ) RU
VHUDO, WXHLY WH WDAWRQDORGH GHDODAD WP H $96 \VWKRMUH H [ HARYH WIRXIK MKDY EHHQ
IV EHILQQQ) VR HYROH QR D P RUH H I LELHOAD DAMU7 UAMMAKRMUH

7KH O DAWMU7UXMAD RGHO

$QDVIDARQ $%6 0 DAMU7UMADTRZ V P XESG! MXOQFHY R VHIHY R CRMV VR EH MXHG | URP
DMQIGI SDARP  3UHYIRXMD  WHVH P XSO MXDGRHY R VHIHY R QRMV Z RX@ KDYH EHHQ
DMXHG IURP P XSG SDARP V ,Q D0 DAMI7 UAMMAKPMH DOVHIHY R QRMV VKDH D

FRP P RQ G DOAXVWIQMI UDMG VHYAQ) DG FIRW FRIMDT HG FDK | BZ VXSSRWV7KH
UHVXOLY D VAAKRXUH EXLOV RUUHSHDARM/XDGRH  RSH.DARCDOVADB! DQG BQ) WP SOWRWP YDOH

5HDO: RUB3WRR $$6(7 DQG$$6(7 0 7

Q &DLOG! $YIDARQ 3 DUGHLY \WMMG WH P DINAATRUDQ DYIDARQ $%6 0 DAMU7UMN
MKPMUH Z W \WH $$6( 7 WDQVDPWRQ ZKIEK IQFOGHG  DIUADIADQG D SWH IGHOWIHG
SRRCR  DEAWRQDODILAD WRUIXWIH LQFOMRQ , W SRMYH UHFHSWRQ BG GUHAVD \R WH
OXQFK R WH$$6(7 07 SDARP 1Q ZKIFK IQFOGHGDQIQWIOSRRORT DILAIDIVDQG
D SUH IGHQWIHG SISHEHR RYHU DR WRUVXEVHTXHQARDQDPARGY © WILQ IW 1 LLYAAKA]

P RQKV \WH SDARP FRP SBWG D VXFFHM XOHRQGWDQDAMRQDEAQ) DWRDIVDQG
UHP DQV RSHQ | RUIXUMHUMXDQRHY  7KHVH GO P DN D VAKRMUDOP LOMRGH | RUWH VHARU

© K\ ,V\D DALY

) RUMUXHY \WH O DAMU7UOMAR THY VINHDP @QHG H HEXWRQ BZ HUFRW DG WH | Bf LELON \R
P DK G-DO®Z ZIW IXQAQ) GHHOV ) RUIQHRY IMBLRYIGHY SRUNRIR AYHWALIEDARQ DAHW/
FURW FRIDMDT] DARQ MP S@LHG P RQMRUQ) DQG YIMELDN IQR SURUSHIRP DJFH DARW DO
VHIHY $V DMXDQRH YROP HY UVH DQG SOWRP V P DXUH \WHVH DGYDQWE HY EHFRP H FUMEDD

| RRNQ) $KHDG
7KLV Z KW SDSHUH SRV WH $$6(7 07 VKR IW SHURWP DQFH VR GDW DQG W EURDGHU
IP STEDARQY | RUVHIDOMXHY IRUZKRP \WH 0 DAMU7UOMP D RIHJD EHAMUZ D, IRZ DG
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$YLDWGE D ISR OYHG PRP B UQMMOEDREIRP OHODIFGE V WHIX FWRK PR U

FRPSOH[ ORDQ $%6 SODWIRUPV GHVLJQHG WR PHHW GLYHUVH
3KRHQL[ B®PBUYIFRXV ZKLWH SD SMUKDR®I @ KERRRWBUBHYHORSPHQ)
7KH HPHQFH RIVWHHR 7Y VHVRIDX B MAX W R Q F[W H S X\VQLW & L IDRIYARIDX F )
LQQRY D W L REX ISXW SIRRNBMEE\RED B\ HEE W LVVXDQFH HWD PDWX

7KLV VKLIW FRPHVMRWQVVRIUPHDWLRQ ZLWKLQ WXSHDO/Q R MLERIQW K
GLVIODRIFRQV RJ' WISHD @G HPLF DQ GHWBWUK RIEYHQWHWKH DYLDWLR
PDHMWVKQR WHEQRX Q G H® GRXWWHI/ VR UV DQG HQNBIYMVRGY DWHE WR
&D, WDOLQYHEAESDWWHMHQ\GRPEMHAV HU ILQDQFLQJ FRQGLWLRQV I
DEDWSWMYV D@E ©WHBWIKBHIYX WWE KB Q HD VAHROUH I RVUILY H O L HHQW ZR.DVKN
VWQJHWFNWH\RKYWG IRU LVVERBNRIDWMHRE DREG FWBL LW

7KH $$6(7 GODWIRUP GHY®HDRSHMWRRGYPABH SRVVLEOH E\ KD
SHLGHQWLILHGXS FEFR®W RFW SIRDWR WRIKS WBWOD QG SLSHIQA®H YL
PDGH BVWBXVW LVVXDQF D PRGHQ E RMWERHB\DQIDUP LGHVDMW S O D
DRYWYV WKXKWWID SO DW IR URPZVARDAIKULIF T X L M L MFLL Q@R R\DME KHID DX F W X U
LQQRYDWLRQ

7KH QXPEHUV W HOHOV WHKHIQV VX WA DAQKCH - B © L D WH\R @B36E6 RPYDHUN

ELOOLRQ LQ QBEQYRDVDOFH RD QD F\RPRIGY DW L K M XGHHIS/W R
DQG G L RH UK BW EDRAVKL Y DWW H W PO FDIQDEY D Q G W QY HBVDRIR\G D U
QRW MX\HW BBRWHNXW RQH H QMW HQV @ L SRUBRIPFOQ\DMH S K D

$V WKDW VKLIW FRAQWELNDAX NAWRANM K MDD FHQDEIOR. QJ PHFKDQHVP
LVVXHUV WR PDQDJW ¥V i OXDIWIKIL D WALKRIDY D V HRULPY R W LWIRFOSION
HHFXW LRROQG HRQV W K HV HODYGI® V& RO IEXDW U R QMBSMROIRBAH BRQVLVWHQF\
WHSHDW LVVXDQFH G HSDOGE Y P IBGWW RROW 0 $9%/6 DEXQWFRIBLLV B XAHHWU
LW LV S\RIW BB WWHRGGY D
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QWIAMRIDDYDIR)$%6 WDQLCAIRYY HIFK VHREXUMYDIRO LY HABEQKHS DV W RZ QVHD FRQEICHS
U DOAKRXUH 7KH FREMIDOY MVRDMS \KHG-EWY UQ) 1HIHG DOG WH GREXP HQIMRQ DQG VHYAQ
DSSOUDMY 1V UHEXOVRUHTFK GHDO 7KLY AKPUMUH KDY EHHQ\WFFHM XCEXWADQ EH @ WG SDMFXOLD

[RUMHIDOWXHY Z W JURZ IQ) SRINRTRYV DG UHRXWIRQ) VHRXUMYDIERQ GHHBY

$ ODWHMVW RIIHUV D IXQGDPHQWDOO
GLIHIQW FOSRKU 5D W KHUNVWED Q@ FU

QHZ WUX VWL VR/X DNGHMW B U

JUXVW PRGHO HVWDEOLVKHV D VLQJOH OHJDO
YHKLFOBIQMKDAMHF PXOWLSOH LVVXDQFHYV
RI QRWHV RMDHFEK WV PKQRE

D/ D VHULHMGLEA WHEXVUWLQFW SRRO
RIVD/VHWV EXWHDBENEMEWU WHW D U

VDPH WUXVM\RBEEHQH
FRODODWBW DRK | O\WRAFV B Q\

D/VHWYV LQ W KN MG WARWVDB®S R U
RXWVWDQGLQJ QRWH VHULHV

7KLV VVDOXERM(HRPLSHV L P P HDGWLORQHE @S L H VWIHQU® W RVQLIFH U
IOH[LEA@AMWKH WU XV WXIEW HV\DEE-BKBICIRHIELY QR QHHG WR V
QHZ &39QHZ OHJDO W KD F VQRIUW@HUBRSNP MR\ D MVO/ XOHQ ¥ RFQ W L Q X H
DGGLOEDWIDWG LVVXLQP QHKH G/HEPW SO DW IRUEH @K EBMHFW LVER GFLO
FULWHULD

" KLONWBYVAMVZBOO HVWDEOLVKH & LHWR/MOKDMX BW DX 6V LWHKG! LDU
DSTOMEFRQ LQ DYLDWEREI7$%6 L\D QR BI$EGAOHQW DDWVOW U XFW X U
EMDNRXKK DGDRWHQJIPIRGHO W R{ @ WHMNG MRKPDRXWEB W ROLHDL U



7KH ILUVDWDR RKORF WKLY W IUXEAVERKDS 6266 ZDVW BN VW SODWIRUP
ODQFKHG LQ \OH \$¥DDMMQIRQV3 ZL WK IKGVBROLQ [$ BIHINUKE VAZ D
IROORZHG LQ XQFEK RVMK$S &EF\ (¥DHCS Y LDWQRQVID/H RKEBS$E (7 07

W K HV OO X VAW L VH GWHIRMOX BSHQ IRM UNDR VDR BEY VBLPH WKH LV VX
FRQWULEXW H D\G ®L\GL R QD)XOHD\LXE \FFBTWX A R VR EBHISHAVL ISHE DQG P
VWULFW FR QI®HW VRI/LFVURD BGP DIRAH CSHU RVWHKMVAD WKH\ PXVW E
ONBZLWKLQHGHINHV Z LIVDKHEDE 8 VU VOMDP V | ZQ WE MQBIB B JU
QHZ WHRKQIRPEBWOM DQGRE LDW HR® Z IOMK/ WAHY 1 HRAQBHULMAXRG L
WKH RY® WRIXVOW UL Q FRPSOLD QRN H IBRN HWE GMRW IMBWLRQ FR
DQG WYXPMSBHQW GDWH IRU WKH VXEVHTXHQW L\RPXIVEFH LV
D/VXPHSBHQW GDWH RI WKH LQLWLDO LVVXDQFH

PSR QWIONWBXVW DOVR VLPSOLILHV
WLQDQFLQJ %HULEDRURUWKU

LVVXDWRH LWVKSIWLFE D JLYHOQ

VHULHV LI AFRPHREHBWY L J

ZRXOG KDYH WR EH DFFRPSDQLHG E\ D
VROLFLRMIWLMRISAIRWHKROGHUYV DQG WKH
WHGHPSW DR IRW \RU QRWHV KHOG E\
QRWHKROGHUV ZKR GR QRW FRQVHQW WR WKH
WHWSULFKK) FKDQJH ZRXOG DOVR EH VXEMHFW
WRWLQJV DIRNIFO DSSU

J(RP D ULVN PDQDJHP KXW WIBUWYSHFWLYH
7JUXVW RIIHUV DGYDQWDJHDWRQJERWK LQYHVWRUV DQG U
DIJHQFRROLROWPRWYY VHULHV GLYHUVLILHV

OHVVHRSKLF\DUME/ID H[SRYXURMPWRDDOMBWLRQ KHOSV DEVRUE
SHVHKHBRY H B LRIWP BQR WM VDWHE H MSIRNIVGY FLR/Q AEL VDVHIQQWOH PDQD JL G
HOKDQPIQWB®E DQG HOEQLRUPAHRIULQYHVWPHQW GHFLVLRQV L

,Q VWR W KM BD VAW VHVIUNX EVRYOD PRHRIBIL FLH QW YIHGIMAL RROPIOWHW 6 L W
VWURPWPRIGHO GHVLJQHGD/ORNDEFRIPPHR/EBAY MO G DRWHF WQRBV
ZLWK LVVXHURUOWHUEDOLW V DWW HF@J BRY @RERO LRV LW RIITHU
ZD | DA

R HQWV KB QVLV RO M KBIRSSRVEII WODGGLWLRQV POQHNG FRRIELWR EZRH QLAY |
D/ QRWHGBIFKRNFRIQPWVHHULQYHVWRU RRYQ IIL\GHIDFHF BW BBNQG VXS S
FRODDWPWLRQ LQWHJULW



7KH ¥DVHY VW VHVIK DR XQRHQDKR OMKRERQJ WKH VXFFHV WM Q@ MAHKY W
$$6(7 WK H DD WL RSN QGG W 1B B VAW O &4 DIIYCL B QVRLHRHDG OF% 6 ( 7

07 LQ\HDUO$$6(7 ORDLVVXHG WER YMB8RDQFHV Rl VHULHV RI QF
VL[ PRQRK¥$6(7 GODWIRUPHIGY WRVDROPWRIUP XOWLSOH LVVXDQFH
ZLQGREZP WKH LQLWLDO LV VX DQF B RAARRK 3@ RHBIGW 6 RIORDOH D W L
DRYWYV DOOKHHWHRWDWOY RSWRHBWVXXDQFHV XQWMLLR & LRV KHKIHWS
RI BUGHQWHDMHBUWEZUWK WKH LVVXDBEUXDLWGRZ FORVLQJ LQ )

7KH $$6(7 B0 DW N GM \ZIDRXHGS DU S U
LGHQWLILHED®R 'O KRR FPORRSDIGHG WK H
QHFHWVIBAOH DQG SLSHOR QHXY WA HEDGRXO W L

LV V XD @MHLIYOGJ P D G N WWHKHVA\D IRUP D W
HVSHFZB\OQ W H G QRS @ D WROR WK JBLIMKY
VXIILFIDHOHWDWRS DQ LGHBIWL | ISEDBMBBRRO RI DLU
SRVLWLRQHG WR LVVXH PIXOMEIZGWRRXWLHY Rl QRWHV H
FHDW L QJDIW W HGHD WK B WO I DV X VAW

DOORZV WKH IEWW RRHSIRWDOPBILUQWR D VLQJOH
LQVDAMIMG SODWIRUPYZEWXKI X DR Q\HG/ WHQ W
SHRUPDASWURJ RQBROMO M H B KWDUMN J

DRWYV DOO LVVXDQFHYV

7K H L Q LW L DZX L ¥ K YEEDEREHDCD UQ QG DG

DEDW FRPSULWHSFRDREBREERGLHY WXHAK D

$ QHR $ QHR DQG 0$: VDAWRIQH IRREERG

KDG D ZHLJKIWHEBJIB YRHIUM XV W DH BHERWD IDQRLE DQ DYHU

ONB WHUP Rl FDWDRHAOHAHG Z QKW OBVMHHYV

DRWYVY MXULVGLFWLRONVHOBIOQ R QIEBE@EHJ GH

V HUDHV HIG PRUOMBORD®EBKHY DQG DQ ( 1RWH

ZLWK ULVN PHWULFV LQ OLQH ZROVKRERQY MKWMLRQDO DYLDWLR
LVVXDQFH RI 6HULUHVFWIOYRG MHKH RULIJLQDO 6HULHV %



Q R WRHWHRUPU WR XH @R WKWK GWDWILQJISAO WK WERIWeHHW L VWK H
Z D M\DHOUO

LVVXDFDRRVHG LQ -XQH WKHDGDWGUD [ XU
EULQJLQJ WKH WKK\DVGE GURW.RQ IRIRHE RWW KHO IR\ @V
L QVEBHW\TEODW LDARWRH G P\8 { HRWLLOXHY B/BHHLD KW H G

DYBIJH DJHWIHHRBU WR \HDUV DZHHL\OHMOHG DYHU
WHUPHDEBRFPU WR \HDWHH Q8 WR®\WRREHQWU
GRSSHRPIU WR WHIFEQBRIRY QRZ FRPSULVH

RI WKH WRRMOODL® SRU

RIHWMHKWH WZR LVYRP OFHEG IBQWLILHG SRRO Rl PRU
WKDQ FOWLWOO JRYH UMM G BEQ@MWM BFHWXUQHG WR
PDLQWDLQ FRQVIRWPDQRW UG B HUU XV W
3HIR U P D BYBHIG W U IH] FHDAMNVD B W KiH( D KU R F\E X U

LVVXDQFH PXVQHRBNWROGH | RUFGHERN MHYG GMRLOL]DWLRQ (DF#
DOV GHEOLQGHSHQDBH.ONRMIAM.GEW 1DWL[LV IRU 6HULHV
*/E@ODOY IRU 6HULHYV VL]HGHWW QaLHDHR WRFAKUIKVG RGSE QLW H U
PRQWKHV@MMWY DFFRXQWY HVWDEOLVKHG BUWQBDFK DRV RYW \5\M
QRWHV LV SHUPLWWHDBQ G DYRRAYRH  IWXHAVSREK O GLI/G XUEKEHD MQNX V QY
FRPSOLRB FAHWY ¥XIVUD IRUPDO QRWHKRDW®WHQ JVBRIDHEGEYWXNULLRYY D
LQYHVRWRHUFB/WRQV ZKLOH DOORZLQJ IXQGLQJ FRVWV WR EH RS

$$6(7 07LV DGPH® EWVBKEH QL) $PKIAKWBKH 0DQBPQMQ IRy WKH W
LWV LOQHISRW QD MXIGHVOFRQVRO L GISWHG P EFRWKQDQW PRIQLAVRUL
HHFXWLRQ IRU DOO LQWXPRFW WK WREHY RMD K I© SIOLDMX R U PL HTG

DSEDFK WRWVRRIQW O\B®MHRSOLILHY WKH SRWHRWWDRREH W KH) R
ROWRHDWOLHFAXWLRQ EXW WR GHOLYHRWUARQNHWMWRQF R Y V& WD |
LQ ODWH U IV MRUALLHAO BHYQEAM. B LVR K/ W CSGRHUF L Q H SWBQU RI HDUOLHU
LVVXDQFHW ®RW DWBRUODEOH LQ MWDQGDORQH $%6 VWUXFWXU



°© °CGNaN Xaiv° 8@
JRU LV VX HUAX 2 IDISELIEHON B DRJAWK M MB XY VW PRGHO R HHUS/HW WY Q ELCE
DGYDQWDJHV WKDW JR @ HHGDM SRR & O MBLIE MWK BQLEGLOQ

HHFXWLR ® DR @ WQUH @YD WWRW HMXO\WDW X Q O R F N VD BY IORHYH® RO R 9
HILFLHQF\ X Q [DY®LLVOIDRE@MHOL £00\§ U

&RV W LEDI V
7KH PRVW LPPHGWDWHFRM@®H ,Q FRQYHQWLR Q B XINJLDD MXGRIQ US4
OHJDO HQWLWLHV QHZYEREXRRBHMHWE DDEOY @ ME BHHVNEKE W X U
/HIDDWLQJ WUXWRWFHIDWBAG HHV FRRYRXQWQFRIYWKU HWSEX VW
FUDWHV D VLQJOH OHISIDDWIEIDMI RUIF KZD@QUKFY HQDEOLQMHQHZ VI
HVWDEOLVKLQJ WK RV I XGDJF W KR BD Y XYYRHBUV SODQQ MDY P®OD
RQ WKHVB @ EWWPD RAHSALIDOD D QDLW HRIQFH QW RU D BVSLIW DVOHF R QW

2SIDWLRQDO\ 6LPSOLFLW
%H\RQG FRWW KXY KW RIRRGFHO B\SHRGHQLEXK D VLQJEH. W QRVQH H\G
WRHPWH DQG PDQDYH PEDWHEAR BBRU RY H UHIDIS/BILRQ WKL B V W K
HWSWUQJ DQEEOBFNWUR XAEWH®REED VLQJOH PDQDJLDQ DXIHLIDN B
FRQVLVWHQVR\E\D DW O\ K USLRGE [TBAWRQ G WRHBRQ@WKOFRYHQDQW
WOWFNLQJ DQG LQYBWWRQ ARARR@DFMVF\DDQLE 8 DV@RID W
H[SHULHQFH IRU QRWHKRIOKGH X\© DIQ B GV #RIQXY RVE VWDESEBMNKLH \V D
WXODWRBSOLDQFH DQG LQWHUQDO RYHUVIWKRDLRY RAY $ODW P

6VDW HDIH[DELOLW
3HUKDSV WKX4DERWUWEW QW M VWU \| GRHH[ LOEA B MWW L VH GWHIRDIMOX B S H Q
IRU DLQHG SHULRG WXR \RID&SS (TQ@MAKHRELQJ LVVXHUV WR EULC
WR RDMEIS R QWOSGRMNG RWYURR Q GLUIWL R\D Y VOO B B ®Q RIRLLR
FRPSRVLWLRQ LV NQRZEW QVDBLlYQUITEW) E®VOPE MW PWH 8IWQRHIEH D U ¢
HOLJLAEWLION MXEDQ JLOWHIISIL MWH) G O H VAV HEXTX D GHZ XIR WAVIFIRGOH/GV B\
WKH ULJLG W MPLLRH HD RS R HQ W LR O, \$ Y6 HWUW URFRMBX-JD L Q Y D
IXQGLQJ R SMKXBK MOUWRSWQEW RXWVWEBSGHQWMWBWKY WEIUW LD C
LVVXDEREFH GHG W U XR/WP D @ F HHYWWSIMAMLR/LDVW € DDADXOR ZV V SIREMR UV W
WKHLU PBYWIR0O RYHUHWY A AEOLMIKIRX W HZ VWUXFW XU

30DW | FOUPDEE O LW
)LQ\D V& N W B X VW H QIDER HEODHSEMWLR QDO DY LBW LI FDDMIR 6 RW W XTFWY |
WR FDWU WYXWKB\D/Q /X8 SRWRFDW IRUH DR PXOWLSOKLM VXDQ
ERDGHU SO B\WHR/U® HIB/RISK L F \D/QHGV DG D WH. R\DL | HD KD @B MQVUWID E L O |
DQG LQYHVWRUHY$¥88D @ XEEIHMSRIBEP B IQUDHV Q IRW WD AW VXD QFHV
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" KLOH WWHBDZW HVRIXAWYDW QLGIYD QWD JHV WRRE EWMVDOQIUV RLW [
PHDQLQUJIX®\E HROW L Q WH W\WAR K GWIS DIMECRV IVQR XBDAWL SOH LVVXDQF
HQKDQFLQD®LRQUMBUEFDQG RY H UM BIRIWAWWIKGHL DDV LNQADRY FDWMXIR
ZLWK LQRMAVHWF R FBQ

&RVEROODWBWLRQ DQG 5LVN OLWLJDWLRQ
BHUKDSV WKHWRYW BE®SRORMPXDQ LQYHVWR U FE\HRR/CSDIFM B WH. R @
,Q DVODHY VIWK FORPVDQEIDL U Q W K \E H XM GWVRQX XIBRIHV RI
RXWVWDQG RYL Q@ R&USVUSHH VWURERHUNVEQWEHFBERQ K[ RWRX U
LQGANYCKIWURU OHRVRAEB GRPISGUVR VWD QG D OHR\WQ HZHE B F/KV 8RR R O X
PXVW VWDQG RQMVWRMRZQ RVWRIDLBMAD EODWIRUP IRUFRYWN VKDUL

W QVISQBEBVY 6HULHV

% HFVH DOOHVHWVRRGNVHH VDPH OHIDPDW BN \GND WSRIWY WRHILHG L
SODWIRUP HER@WAOFRYHQDQW P ROQO EFRY\L KIRTDO B (GOE DEW DU
VLQJOH PDQDJRQUGRIHQAMR QSALVWHQW GRFXPHQWDWLRQ DQG D
SHRUPD RAMHLQYHWIRUSDSOLWD J LQ O D W HXHVE IUQ HK¥H GV RENDDVDOXORN
LOLWYRPSWLRQV EXWIRQPW R NDERMKDBRQEH Y W DWQH VRK H $76 (7

07 LQYHVWRUV LQ 6HULHVLQW R KV HI QZIBIQEW DFDMERDOIWD W X V D Q
FUGLW PHWULFV RI 6@DRHN WKDW DVGQRW SRVVLEOH LQ VWDQ




6LPSOLILHG ORQLWRULQJ DQG 'RFXPHQWDWLRQ
ADFNLQRGPNQRMWVDBGWWLRQDO $3UBOBIDMVURQPHVWRUV WR QDYL
PXOWLSOH GHDPOW UKYBMHE/MEALHU S ON BBUBNY VA FRQVROLGDW
WKHVH LQWR D VLQJOHHGUGR WX P HEBRWMWDREDBGWY ,QYHVWRLU
Q H H GHWRQU L OHHQGW. WHHP S O D W HI\O B W HP®R (KW RIENIDMIY B GDQULIWQ F H V
ERWKWERD PR QLWRUL QWHDQESREIOR PDQDJHPHQW

'LY HUMWILAEQ HGQ.®V 8W DELOLW

7KH DEWGRWH W K HRW VU XKV \B E SHDHV Y N IHOGD FHKUWY V. HVH G RORRD

XX VW $$6(L@RBOGIG FOD ULWHKVOMR ORVVHHFRXRUNULHYV DC
SRUIROLR PHRWHIGFYLMPKSWKH DGGLW LRIHRHBE H U R VO HIDWMM W9 bl C
DJH GHFOLQHG D QGWILHR\G\SEHELFR HUVVQ WRIYLPRSHIQ W LV EN GWHMUOI\G
DHHPHQW LPSRVHV FRQGLWLRQV R QNK DMK QAZGRMNKM GFKHD WR |
FHG L W\ TR{ DV K BVOROY ERBHR @ X O W QLDVADRIFBD L Q W DIIRQUHP® GRAIICEHIH U

D/VHW DGGLWLRQWHHG W[ PWWRQ)RBRWEENE DOO QRWHKROGHUYV

L QYHVWWH RBWILFRDQ\Y 5QWDFW

(YHY WKH WUXVW DILEYHQ HHLVENRW W

SRW H F WH. B Y DGRV K K) \ BIRGBED DRSCBAK

e /LTXLBEWOHVEWW DEOLVKHG LQGHSHQGHQWO
IRU HDFK VHUIQH¥$6{7IDWL[LV IRU
6HULHV DQG ®ROFH. AARNAS H & QHE/U

HQV >HWL@LMHMQFH LQ WKH HYHQW RI

SDPHQW\GHOD

e SHSULARYQLNVBERQV ZKLOH DYDLODEOH WR WKH LVVXHU
DWHU \HE DD @W®URHWHKHJLQLWLDO LVVXDQFH
HWHTYMLOQRWHKROGHDWRQY BQMWQBFQG U
WHYLHZDLQWDLQLQJ D KLJK EDU IRU DQ\ FKDQJHYV
WKDW PLJKW LRHSDFWONQYHVWRU U

,Q VXP WWHRDIW HVIUK DWNURDQW LW GWVQNOHGWILR EXQOG L
FRQIL G HRXFHD QIS0 UG L Y DWWLLR QF DFROH® EHIHFED RY LQYHVWRUV VHH
H[S RN XWR DDA $ % 6HIFQR YHW L Q 1 W HRA WHRUWDM DPEROH D Q G \L\Y R/ KEBIG ORAQ
MSLWDO
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"-RK®JDQ
ODQDJLQJ 'LUMGVRRE ROXR G PD QD JH POIH) WA LBDBNGMH U V

7KH ODVHX VW VHNVKIDOFOVORIZ G 16 BXDLDBMG IR QUD HEDYUMDWLR®Ir WR SXW
HILFLHQW ILQDQ@RLQH QL B)ERFB@HRXVQY HVM BUY HUWHILG! @ ER O
SRR GHYHORS W K K RO#HYKXEMDXWL R@ HGH B [ \EW UQR PF R WRKWEWD/ | U
FODHY WKDW KDG QHYHU BMHQVXV HEG VE KW K QLYW D/QRGBZWHDP |
SHGIHQHG D OLWHR IWKIDWW RXOG EH DGGHG WRVRSKHS SRRRRIX O /U
ZLWK LQYHVWRUV PDQ\ WLEKRPWHOHGE WHKG WRFROQG DGG RQ LV

&DIO® $YLDWLRQ W RVAKNKW/LGD VXRDHMNBIS $INK6L7
3ULRU WR EDQ U DEQIL RGVWRWRD WM D P71\ / \HROG

FREBUQDWHG ZLWK LWV EDQNLQJ DQG OHJ%@W%G PH
LQ SHUVR® WRRBEUKG MWWRXFVEXDFKLHY H KELFE,
JBXBSFROOHFWLYH REMHPVQIPKHNG ¥ REFH V DAVHN Z HUH
ZLWK DWAKHZ RWN L Q CBIRIZFHQLIVNOVOREF BNS LU s~ v > gy
GHQHG MHW RI M B WWKRH B MWLHRUQ/ M K B W
VXEVHTXHQW LVVXDQIZHH\DWF@H}MLEML\@MD\{ SURMHS DGRHIND
ZHULQ SODFH WRDMUFBWYXIR X O G  HRLYVI KRIW ZHH
PDLQWDISRIROLR PHWULFSHYWHUP DQG r

VW U K FRIGKIDM LURIDVOBZLQJ WKH VXFFHVV R WKLV LVVXDOFH
$$6(7 VZDGGHG WR $$HDWSRE(FO7 KLV VHFRQG LVVRWHEH G

SRRI Rl FRQARHEVW OAXNHHEWKH B8 GRH-GN U HF  FRSAEG Q G DROYGH B B @VAH-HR@W L
ZHHUHBFH&HVH HQKDQFHPHQMG/ DXRMLNWAMD B/HICFLQJ OHYHOV

ORM JHDGI®P DQ LW WX G S R WX VK NHYD G ¥ R/ OUDOVRLRQ R 6 HUQ G
FRVIW.FILHQFLHYV WKPEBMHX DN HF\BDWBR®V p &R \VDQVEWDD ERUMEE LQ X
VHX¥S FRVWYV D Q@G \REDW DQH WHORMKD BIGY G LWL QWDRQE WIHQFLHYV
ORMR Y HDUWW@DIU VBB AW X UH F R QRPALAABIRJRUBDJ DQG LQWHUQDO Pl
VWDQGSRQB WY KEDWDORQ KR B/HAY W DVH PROROVXHY WR GHYHORS
DQWLFLSDWHVHBQW JRD W KADW 1L R B RINWDWX IDROFF Y VRKY HI XWX IUP H















