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6HQVH[ SOXQJHYV SRLQWYV DV ZHDN HFRQ
LQYHVWRIWA EHOR?Z $PRQJ WKH 6HQWHOVWR
/| 7 -6: 6BWHHO %DMDM )LQVHUY +D&DH/DRWRD:?

RSHQHG ORZHU ZKLOH RQO\ 5HOLDO@MPH 3DQGXW
RSHQHG KLJKHU

*RYW ODXQFKHV GLJLWDO FURS VXUYHALYQ

([KH &HQWUH KDV ODXQFKHG GLJMWID/DOHNUR@ I XS
EDVLV IURP NKDULI VXPPHU VRZQ VRWDVR R/IH

VRZLQJ GDWD FROOHFWLRQ *RYHORWHR® 'KDWMV

&URS 6XUYH\ '&6 LQ WKH VWDWHYD JIWIRPX ORADA
PLOQLVWHU 1DUHQGUD 6LQJK 7RPDBUJ WIRLARNQ DEAXKL

8306 ODXQFKHV $” HPEHGGHG .<& WR ROQE
LOQVWDQWR\WKH QHZ &%$06.5$ VROXWLRQ \ BAXKH. Q H
LGHQWLW\ RI WKHLU QHZ FXVWRWHRBRQQKVD SHR
ZLWKRXW EUHDNLQJ WKH RQERDUGLQJ MWRXU &K\
UHJLVWUDWLRQ LQ XQGHU WHQ PLQXWHYV

(DWD &OLT VWUXJJOHY DV ORVVHV WHVHRULIMM
-Q WKH ILOLQJY WR WKH 5HIJLVWDGBGWH RIQ&RFBD Q
(DWD 8QL6WRUH DWWULEXWHG WK @WOMIRURD W)

IURP FHUWDLQ FDWHJRULHV RI HOQHPWUIRDAFEND D
LW FROQWLQOXHG WR LQYHVW LQ VFDOLQJ XS WKH
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LEX MW XLI TVMQEV] SENIGXMZI SJ 'L

E 7XYH] XLI EXQSWTLIVI SJ XLI 1SSR

F YWXEFPMWL E TIVOQERIRX LYQERRNIXX]|
G %GLMIZI E WSJX PERHMRK S&SRKRH YFGOIR
WGMIRXMIMG MRZIWXMKEXMSRW

H 6IXVMIZI WEQTPIW JVSQ XLI KYREV W?®
XLIQ FEGO XS )EVXL

LEX MW XLI IWXMQEXIH GSWX SJ 'LEF
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ORHIVKVEHYEXI ERH TSWX KVEHYEWI W
QEREKIQIRX EWTMVI XS NSMR E KSS
QEREKIVMEP TSWMXMSR SV WXEVXWT

XLMW TYVTSWI XLI] RIITH XS JSGYMGRS
EGLMIZIQIRXW FYX EPWS SR IZIRXW ER
ISVPH ;LIRIZIV E WXYHIRX KSIW VSVYTE N
HMWGYWWMSR XLI] EVI WYTTSWIHSXYXX [\]
REXMSREP ERH MRXIVREXMSREP FYVEMFE
WXYHIRX JEPXIVW SR XLMW GSYRXRLM
FIGSQI ZIV] XLMR HIWTMXI|I LEZMRHKWSSF

2S[EHE]W XLI FYWMRIWW [SVPH MWEZIV]
RI[ EGXMZMXMIW XEOI TPEGI XUHRTRIJI
SJ SRI EVIE SV GSYRXV] VEXLIV XLLIIR
IRXMVI [SVPH MW E ZMPPEKI ;MXVLSGLEWR
XLI FYWMRIWW SVKERMAEXMSRW QYW X
GLERKIW MR XLI FYWMRIWW WXVENXIKN
SVKERMAEXMSRW EVI RSX EFPI XS NIRGY
[MPP RSX FI EFPI XS WYVZMZI 8UIW]
IRXMVI FYWMRIWW [SVPH )ZIV]S RIREWNW
IJMVQW QYWX LEZI XLI VIPIZERX GVBRWWN'
XLl KPSFI

GK
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-R XLMW FEGOHVST MX MW TIVXMRIR
LETTIRMRKW XEOMRK TPEGI EGVEENW XI|
XS LEZI ORS[PIHKI EFSYX XLI WEQI M\
RITWTETIVW 8LIVI EVI WSQI WTIGMJM
TETIVW [LIVIEW XLIVI EVI WSQI SXLIV 1|
EPWS 3RI GER GLSSWI EX PIEWX I ERKRI
E LEFMX XS VIEH MX SR E VIKYVYHBEHMRWN
RITWTETIVW RSX SRP] TVSZMHIW XIR VI
FYX EPWS HIZIPSTW XLI GETEGMXW SJ
2S5 | RITWTETIVW EVI EPWS ZIV] THTMRE
SR WQEVX TLSRIW ERH SXLIV KEHKIXW X

%JIXIV VIEHMRK RI[WTETIVW XLI WXYHII
RIfTW MR GPEWWVSSQW EPWS S8LITHWVNMWG
ERH GSRW SJ XLI XLMRKW ERH LESVIEMI
WIGXSYVY XLVSYKL 7;38 EREP|]WMW ERH
GLERKIW XS KEMR WSQIlI EHZERXEKIW J
MRHYWXV] 8LI] QE] KIX XLI LIPT BEPWBEG
MR XLMW VIKEVH

1V 9NN[EP 4EXI
WWWMWXERX 4V

% QMX] &YWI\/IIR\C/;VLW



IDWLRQDO /HYHO

*UHHQ <RJD DQG
WKH $UW RI /LYLQ
ZLWK 1DWXUH

=SKE MW E TVEGXMGI|I XLEX LEWIWIIERBVISEVR H
KEMRIH MQQIRWI TSTYPEVMX] MRX VNG WX EXMC(
TLIWMGEP INIVGMWI FYX E LSPMWKMEMEHEWIV3E
GEVI

8LI 8[S (E]W 2EXMSREP 0IZIP 0IGXYYPRYSKVE!
JYRHIH F] -'46 -RHMER 'SYRGMP SBEVGILMPSW:
[LMGL MW E TEVX SJ IMRMWXV] SXI SBIYREMMESR
8S LMKLPMKLX XLI MQTSVXERGI SIJMPMPKE MR
&EYWMRIWW 7GLSSP %QMX] 9RMZIVWMX] 1
SVKERMWIH E 8[S HE]W 2EXMSREPQIIBIR 01GXY
0+VIIR =SKE ERH XLI %VX SJ OMZMRKLMXL 2]
EFPI KYMHERGI ERH PIEHIVWLMT SIIPEBSVEFI
%QMX] 9RMZIVWMX] 1EHL]E 4VEHIWEVQE +IRI\
%:71 61XH SLMW 8[S (E]W 2EXMSREP 01Z
4AVSKVEQQI [EW E VIWYPX SJ GSRRIBRERHW WY
QSXMZEXMSR SJ 4VSJ (V %RMP :BMBLMWLX
'LERGIPPSVY %QMX] 9RMZIVWMX] 1BBX|EV4VEHI
%QMX] &YWMRIWW 7GLSSP (V 6ENJIXE([MZIHN
7EVIRE [IVI XLI IZIRX GSSVHMREXSVW

LI SENIGXMZI SJ XLI [SVOWLST [EWWS GV
VIKEVHMRK XLI FIRIJMXW SJ =SKEEBR TL]WI
WTMVMXYEP LIEPXL SJ TISTPI ERMWIR3 PIEV
NTVIWWMSR JMRHMRK XLI VL]XLQ ERH SYV S|}

SLI [SVOWLST WXEVXIH [MXL ER MRXVSHYG
 SRUFPI :MGI| 'LERGIPPSYV %QI\/IX] ORHM WMLV WM X]
O0X +IRIVEP :/ 7TLEVQE %XM :MWLKIWIXSTMEBE 11t
U=SKE JSV &SH] 1MRH ERH 7SYPWI Fl] FIKER
IQTLEWM~AMRK XLEX U=SKE MW ESWEREWXERHS)
TVERE]JEQE FYX MX MW ZIV] QYGL FI]SRH XLEXI




SLI PIGXYVI [EW JSPPS[IH F] E |SKIBVIXEGXMG
TEVXMGMTERXW [LMGL [EW HMVIGXJBMRIXLI %
(V &LSSQMOE

R XLI WIGSRH LEPJ SJ (E] SJ P 8[BIRE|W
0IGXYVI 4VSKVEQQI E PIGXYVI SR B¥XIR =SK
OMZMRK [MXL 2EXYVIU [EW HIPMZDAM (F] XLI K
"MNE] 1SKLI [LS MW XLI QIQFIV SJ 7TSVXW
%WWSGMEXMSR SJ -RHME ERH RPW,S(YSWWSGM
(ITEVXQIRX SJ 4L]WMGEP )HYGEXKBRSWR ,147 "
MRJSVQIH XLEX +VIIR =SKE MW E GSIRGITX X
TVEGXMGI SJ ]SKE [MXL E JSGYWEBRHRERMSERC
MX VIGSKRMAIW XLI MRXIVGSRRIGXIHRPWW S.
FIMRK ERH XLI LIEPXL SJ XLI TPERIKH XBTLEW
PMZI MR LEVQSR] [MXL REXYVI

SLI PIGXYVI [EW XLIR JSPPS[IH FWHR VSKE JBWE (
XLl TEVXMGMTERXW [LMGL [EW HMVVEWH F]
3JJMGIV (V &LSSQMOE ERH (V LEPOLER/ISLI TI
MRWXVYGXIH XS TIVJSVQ TVE]IVW EMEPPS[IH
NIVGMWIW PMOI 7YV]EREQEWOEV S8EHEWE
%VHLGLEOVEWERE .ERYWLMVEWERER &ERHL(
4EHQEWER 7IXYFERHLEWER 7LEZEWERE IXG

-R XLI WIGSRH LEPJ XLI JMREP [MG&KY¥I SJ
[SVOWLST [EW KMZIR F] XLI KYIWX BTIEOIV
—-EHEZ [LS MW ER EWWMWXERX TVSXISWWGV M
U+VIIR =SKE ERH 2YXVMXMSRU (NIU i/ WX
RYXVMXMSR EPSRK [MXL +VIIR =XKEIJMXLLIER |
TEXL XS[EVHW E LIEPXL] ERH TIB®CHYPLEMJIW
HSMRK =SKE EPSRI MW RSX IRSYKH FNX LEW
ETTVSTVMEXI RYXVMXMSR MR 8WHIXWX S, IEX & RIHP
YW XS QMRMQMAI XLI YWI SJ TEGIIHHEMXIGWH T
ERH IRGSYVEKI XLI YWI SJ JVIVWIMPWPY XXX WVE RHAI K
E]YVZIHMG MXIQW MR SVHIV XS SRXEIMNR HEPE
LIEPXL] PMJIWX]PI
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