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%35 &96 VD UHI IMMUHG FKDUW DQG RXU
IXQPVIRQ LV VR RSHUDVIA DV DQ

LQI IDMAKFWUH FKDUW 7KLVP HDQVZ H
VXSSRUARMHUGRFDCFKDUMHV FRP P XQIW
DQG YRXQVDU J URXSV IDIVK J IRXSV DQG
&,&V &,2 V DQG VRFLDCHQWALS UMHV VR
DFKLHYH ViKHLUJ RDOY

2 XUH SHUHQFH LQ VIKH VHFVIRUH] IQGV
EDFN  \ HDW/ + HSLQJ SHRS®IVR KHS
RWHW/LVZ KDWZ HGR
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%35&96 UHSUHVHQOW KH GRFDO
FRP P XQMHVDQG UMMGHQW R 96X LQGA
3 HQG®! DQG 5 RWHQGD®!

: HDFIYHO VXSSRUAMKH GHYH&RSP HOWRI
LQMDVYHV DIP 1QJ VR [P SIRYH VKH QYHVRI
RXU®RFDOFRP P XQMHYV

2 XUP HP EHW/DQG SDUAFLSDQW KHS XV
VR GHYH®RS D QHVE RN | RUNQRZ BIGJ H
DQG LQIRWP DVIRQ VIR HQDE® ViKH YRIEH R
VKH VHRVRU 7KLV LV HVSHFLD@ 1P SRWDQW
IRUWH WP DABIU9 &) 6( RW DQIVDMRQVZ KR
FDQ WWXJ J B VR EH KHDUG

%35 &96 DWHIQGY VWDV LF DQG
FRP P XQIW QHVEZ RUNV IHI XD VR VKDW
Z HFDQWI\ LQIRWP HG RQ IXWWH S@QV

DQG GHYH®RSP HQW DQG 1Q KD
SURYIGH ViKH UHBIYDQWHS LHVHQVIMRQ
DQG VXSSRUMWR FRP P XQIMHVDQG
UHMGHQW

7R11QG RXWP RUHDERXW/@B58&96 DQG
VR VHHVIKH LP SDFWZ H KDYH XSRQ VKH
@RFDOFRP P XQMHVZ H IHSUHVHQWEH
VXUH VR YIMWRXUZ HEMWA Z KHUHZ H
SXE@K DWDQIHRI P SDFWHSRUV

Z KIFK FDQ EH IRXQG XQGHUA®B 5 &9 6
1 HZ VBHQWMBIG & XU,P SDFVB
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7R SWRYIGH KL K TXD@N VHWYLEHVVKDWSLRP RV DQG VXSS RUAHI | HFVYH DQG VX\WIDLQDE O
YROXQVDY DQG FRP P XQIW DFVIRQ LQ 96X 3 HQG® DQG 5 RWHQGD® DQG WKH
VXURXQGLQJ DUHDV

7KHVH DUH VKH SUQFLS BV Z KLFK Z HVWRQI ®
DGKHHR :  HFRQGXFPWD@RSHIDMRQV DQG
VHUYEHV'Z IMKLQ ViKH SDUDP - HVIAWY RXVIEHG LQ IKH
VWDV LE YIMRQ DQG P DMMRQ WIVAP HQW:  H
VWRQJ ® EHIHYH VIKDWSXWXIQJ VKH P DWMRQ Z LA
UHVXONQ %35 &9 6 DFKLHYIQJ VIKH YIMRQRI D
YIELDQWYROXQVDY FRP P XQIW DQG | DIViK VHFVRU
VKDALY DFVIlYH DQG LOVIAT UDCLQ ViKH Y6X LB

3 HQG® DQG 5 RWHQGD® UHI LRQVDQG
VXURXQGLQJ DUHDV

3 WIRIHVWRQDO 5 HIDE®A

2 XUYIMRQ :
$ YIELDQWYRXXQWDUY FRP P XQIW DQG LYHIH (P SRZ HUQJ

[ DIVK VHFVRUVKDWP - HHW VIKH GLYHUH

QHHGV DQG DVSLLDMRQVRI SHRS®1Q 7KHVH | LYH YDOXHV FUHDVA D [ ViK

UXLDBN 3 HQG®! DOG 5 RWHQGD®! DQG VKH RU DQLOVIRQDOYDOXH
VXURXQGLQJ DUHDV

35" (
. HDVNHG RXUGHGLEDWHG WD VR FRP H
XS Z VK VIKUHH YDOXHV HDFK Z KLEK 3UGH 1Q RXUZ RWIN
UHSUMVHQWYB 5 &9 6 3UGH IQ RXUFRP P XQMHV

2 XV\RI D U H ORI YDOXXHV VKH IRT@RZ 1QJ

©
/4778
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%35&96 FHOEWWVRXU VK DOQLYHWDU
1Q

© HKDYHD ®RQJ DQG SWRXG KIMRU RI
VXSSRUQJ VKH YROXQVDY DQG

FRP P XQIW VHFVRULQ Y%XLQ®A 3 HQG®!
DQG 5 RAWHQGD®!

- RIQ XV DQG EHFRP H D YDXHG SDUARI 7KH
&96 &HOQWH

Q7KIVYRFKXU

< RXEDGLVFRYHUVKH YDOXH DQG EHQHILWRI
WIQDQF\ DW/KH &9 6 & HQWH

) LOG RXWZ KDVWWRP H RI RXUFXUHQW

WIQDQW KDYH VR VD\ DERXWRXUFHQWH DQG
| DFLOAHY DQG Z KDVWAKH VIMQDQF\ VHUNEH
RITHWY/

5 HDG RXULOWAUIHZ VZ IMK RQH RI RGHWV
VHQDQW DQG RQH RI RXUQHZ HVWHQDQW

&KHFN RXWD J DABU RI P DJ HV DFLIRW\IKH
FHOWH

' \MFRYHUZ KLFK (RRP VZ H KDYH DYDLDE®
VR QHZ VHQDOQW LQFOXGLQJ URRP
GHVFUSVIRQ DQG VSHFLILFDMRQV DQG VKH
FRW
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YXUDBN 3 HQG® DQG 5 RWHQGD®! &RXQFLORUI RXQVDY 6HWYIFH %35&96 RI1HY/ VIAQDQR\
DW7KH &96 &HQWH VR VXSSRUM9&) 6( RU DQMVIMRQV VR EDVH VIKHP VHOYHV 1Q D FHQWDO
RIIFHZ MK RVKHUGNH P LQGHG RU DQIVDVMRQV

7KHWH DIH P DQ\ EHQHIIW VR EHFRP 1QJ D VWWODOWDW/7KH &96 &HOQWH 2 XURIILFH VSDFH LV
WHDG\ VR P RYH LOWR Z WK IP P HGLDVA HITHFWWR VKHUHE QR Z DIMQJ DIRXQG 8 QANH RVIKHU
FHOWHY Z H®W RX P DNH WH VSDFH\ RXURZ Q

U ¢ 22 ?
U9 9 |j

9 &JF

) LRP RXUEXISBIQ) VP DODI HUVR RXU / RZ FRWRIILEH VSDFH LOFOXGLQJ
VHUYLEHG UHFHSVIRQ DQG ILRP WFK VXSSRUN VHUFH FKDU HV
VR P DINHVIQJ VXSSRUNVYB5 &96 P DNHV\ RXU
WIODOR, Z RUY 1UHH 5 HGXFHG RYHIKHDGV
$W/KH&96 &HOWH\ RX FDQ DFFHW D Z HDIK & HOMDORFDARQ LQ %X LG
RI SIRMFW DQG VHUMLEHV VR VXS SRUMVKH
IDOVDVAE Z RN\ RX GR LQ ViKH GRFDO &&WHVR D@P DRUMDQVSRUV
FRP P XQMHVRI %XQ®A 3 HOG® DQG NV
5 RWHQGD®!

( DVO QON Z LI RUKHU9 &) 6
: ' HDOR KDYH DGGIMIRQDOLRRP VDYDIME® IRU RU DRBMMRQVDQG VHIYFHY
KLLH IRUP HHVQJ V WDIQIQJ VHVWIRQV DFVIMIW
GHIYH) DOGP XFK P R ) UHH VHUYLEHG UHFHSVIRQ | DFLOW

) UHH WIRRP  KILH ERRNLQJ VSHU
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7HQDQW ®RYH EHIQJ EDVHG DW7KH &96 &HQOWH ) IRP WMH ®RZ FRWVRIILEH VSDFH VR VIKH
@RFDARQ DQG IWIRP VKH DFFHW VR SIRMIFW DQG VHUMFHV VR ViKH \XSSRW RITHHG
VURXJ K RXVW HLUVAQDQR\

" ROBVMWWINH RXU Z RWs IRUKRZ  JUWHDWIWLY KHWH DW7KH &96 &HOQWH %H®RZ DWH D
VHBIFVIRQRI FRP P HOWIWRP WVRP HRI RXUH MAQJ VIMQDQW

+ HUHR/Z KDAWRXURGEHWADQG QHZ HWMQDQW KDYH VR
D\ DERXVEHIQJ D VWQDOWDWIKH &9 6 & HQWH

L U&

© HDWNHG RXUH IMIQJ VIQDQW VR LDVIA

WHUVHQDOQR H SHUHQFH DQG WKLV LV
Z KDWHDFK VIHQDQVWFRUHG RXUVHUYLEH

[$ IUHQG® Z HERP 1QJ HQYLLRQP HQWZ KHWH Z HIHHO
Z HEH®RQJ DQG DWH D J RRG | WIQ VIKH FHOWH E

6DWDK * WILQ 6P L0 HGIDVMRQ

) HH@RZ &RXQWH@QJ 6HUYFH

7KH2 DWWV
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HEH SWIRYIGHG DIHZ SKRVRVRI VRP HRI
ViKH H FH@QW HDWKHV Rl 7KH &9 6 &HQWH
VIKDW RX FRX@ DFFHW DV D VIHQDQWE DVHG

DW/KH &96 &HOWH

H KDYH DGGIMIRQDORRP V DYDIME B VR
KIWHZ KHQ\ RX QHHG WHP 2 QHRI WH

ERQXVHVRI EHIQJ D &96 &HQWH VMQDQWY
VIKH TUHH LIRRP - KILH VAMMRQV HDFK P ROWIK

Z HJILYH\ RX IKUHH TUHH HYHUY MQJ &
P ROW

VXEMFW/R DYDLOE LOWV

* LIRXQG | RRUNWFKHQ | DFLOW

) LV GRRUNLYFK HQ | DFLOW

" MDEG®IG DFFHWILWDP S

&RQIHIHQFH5RRP  ERDUWGWRRP M\ RXW

&RQIHIHQFH5RRP  JWRXS P HHMQJ @\ RXW

/ DU HVFHHQ 79 1Q WH &RQIHIHQFH 5 RRP
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HEH SWIRYIGHG DIHZ SKRVRVRI VRP HRI
ViKH H FH@QW HDWKHV Rl 7KH &9 6 &HQWH
VIKDW RX FRX@ DFFHW DV D VIHQDQWE DVHG

DW/KH &96 &HOWH

H KDYH DGGIMIRQDORRP V DYDIME B VR
KILHZ KHQ\ RX QHHGVKHP 2 QHRI VIKH
ERQXVHVRI EHLQJ D &96 &HQWH WQDQWLY
WKH IUHH UIRRP KLLH VHWMRQVHDFK P RQVK
Z HJILYH\ RX VIKUHH | UHH HYHY QU B

P RQW

VXEMFW/R DYDLOE LOWV

" MDE®IG DFFHW @AW ) UHH W QDI H RXWIGH
6 HULIFHG UHFHSVIRQ 5 HFHSMIRQ QRVWFHERDUG
5RRP KULHWHUWHKP HOW " DVOEGIG VRIGAW
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L??8 él

7KHRIILFHVSDFH L YHY Z HDDAZ ik RW
RI QDVXLDODI KVWHQWAUQJ VKH LRRP  DOG
RYHURRNVVKH QHZ 7RZ QR 7XU
GHYHRSP HOWRQ <RUNVKLLH 6 VWHHW

7KHWRRP D@RZ VIRUD FRP IRWDE®I Z RN
VSDFH DQG LV FRQYHQIHQV® GRFDVAG Z VKIQ
7KH&96 &HQWH

%DOVHG RQ VIKH J LIRXQG | &RRU VKLV RI T LFH
VSDFH LV RFDWAG QH WR %835 &9 6 RIILFHV
D@rZ 1QJ IRUHDM DFFHW VR RXUSRMIFW
Z RINHWY DQG RXUVHWIFHG IHFHSVIRQ LV
F&RW E\

7KH GMOE®GIG DFFHW WY RSSRVWA DQG

VKKH RIILEH LV GRFDWAG FGRVH VR ERVK VLW
DQG NWFKHQ | DFLOAHV

5 RRP LV FKDU HG DWD IDWARI e SHUDQQXP  LOQF V. IL}(? '
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7KLVP G M] HG RIILFHLQ 7KH &96 &HQWH
LV GRFDWAG RQ WKH I LA GRRURI RXUHDWW
Z 1QJ DQG RYHURRNV 7KH &9 6 & HQWH
FRXUNDUG

MLV FXUHQV® ViKH MU HVARI [ LFH VS DFH
DYDUDE® Z M D& RVADQ DGGIMRQDO
VT XDUH |RRWRI VS DFH RYHUVKH QH W
@ HVADYDLDE ®f IRRP

5 HFHQW® GHFRUDWAG DQG YHU Z HO@OW

Z WK Z RINTUHQGO / (* @ KWQJ P DNHV
IRUDFRP IRWDE®IZ RINVSDFH 5RRP $
LV VIVXDVIG LQ D T XLHWDUHD Rl ViKH EXLGBLQJ

7KH GMOEG®GIG DFFHW @ WHQVXUHV

DFFHWLELOW DQG VKHUH DUH | WM GRRU
NWFKHQ DQG VRLBM DFLOAHY

5RRP $ LVFKDUW HG DWD WDWRI e SHUDQQXP
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1\ RX LH VHDUFKLQJ IRUD \P
RIILFH VSDFH VXIVDE®! IRUXS VRD  SHUR
Z RNIRFHWKHQS5RRP  DW/KH&96
&HOWH Z La@P HHW RXUQHHGV

7KHRIIFHVSDFH L YHY Z HODAZ VK GRY
RI QDVWUDOMI KWHQWAUQJ VIKH LRRP  DQG
RYHURRNVVKH QHZ 7RZ QR 7XU
GHYHRSP HOWRQ <RUNVKLLH 6 VUHHW

~ Y WK GMVDE®IG @W
7KLV WA GRRURRP  HQDE®NVD FRM Z RWN . M
\VSDFH DQG LV FRQYHQIHQV® GRFDWMG | QDXL X KW
GLLHPD RSSRVWM ViKH GLVDE ®IG DFFHW @'W
Z KIFK P DNHV IMSHUHFW RURL DQIVDVIRQV
GHDAQJ Z WK FAHQW Z KR VWKJ J B Z VK
P RELOW

7RIGMDQG NIVFKHQ | DFLOAHYV DUH YHU
FRWE\ RQ VKH IlDAMIGRRU

5 RRP LV FKDUW HG DWD IDWARI e
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L??8 él

1\ RX'UIH VHDUFKLIQJ IRUD W DS UYDVWA
RIIFH VSDFHVXME®I IRUXS VRD  SHURQ
Z RINNRUFHVKHQ 5 RRP DW/KH &9 6
&HOQWH Z LG@EH SHUHFWRU\ RX

7KHWH LV VX1 LELHQWVS DFH VIR SRUMRQ XS
VR P D@GHVWNVDRQIMGH WRWDJI H DQG D
QMBI RITLEH | XLQWXH

7KHRIILFHVSDFH LV YHU Z HDDAZ VK GRW
RI QDVXUDOD) KVWHQWAUQJ \KH URRP
WURXJ K D FHOADODU HZ LQGRZ 7KLV
ILWAM@RRULRRP HQDE®ND FRV Z RWN
VSDFH DQG LV FRQYHQIHQWD GRFDVIG YHU
FRVH VR ViH GLVDE ®1G DFFHW @WZ KLEK

P DNHV WS HUHFW RURW DQMVDMRQV
GHDAQJ Z WK FAHQW Z KR WAKJ J B Z VK
P RELOV 7RLBGMDQG NVFKHQ | DFLOHY DH
DOR YHUY FGRWHE\ RQ VIKH [ LWA GRRU

5 RRP LV FKDUW HG DWD LDV RI e

UZL F

FP [ FP IW E|
W E VT IW
GHWN FDSDFLW
) IWMIGRRUZ VK GLVDE®BIG @W
DFFHW YHY FGRWH E\

/ RWRI QDVXLDODI KW

1HZ © LOWDABIG/ (' @ KVQJ

& HOWDOKHDVQJ

1 HDEE\ IIWMIGRRU&9 6 &HOW

DP HQUAHV

0 X@IS®IVRFNHW  HVKHUDHW
SRUV

SHUDQQXP QF VWHWFH FKDU HV
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$ JRRG M] HG SUYDW RIILFH VSDFH IRUXS
VR WDII P HP EHW 5RRP  DW/KH&96
&HOWH Z L@ XOLO, RXUQHHGV

7KHWH LVDP S® VSDFH IRUVP DOGHWV
WRUDJI H DQG RKHURI | LEH | XUQIWKH 94HIQJ
RQHRI WWH @ HUWRRP VDYDIDME® VKKH

Z DAVSDFH LV VXI HLFLHQWRUD QXP EHURI
L[ VIKUHV DQG | MWAQJ VVXFK DV

Z KIMERDUGY SIQ ERDUGY QRUFHERDUGY
DQG Z RWIN S@QQHW/

7KL WA RRURI [ LIFH RITHY/ D EWI KW
VSDFIRXVZ RUINVSDFH GRFDWAG LQ D T XLHW
FRUWHURI V\WKH FHOWH 9HLQJ 1X@
DFFHWIE® P DNHV MWWXIVE®H | RU

RU DQMVOMRQV VHHIQI FAHQW Z VK

P RELOW GUILFXMHY $ P HQMHV DWH
QHDUE\ VRR | RUFRQYHQLHQFH

5 RRP LV FKDUW HG DWD IDWA RI e

UZL F

FP [ FP W E]
IWE VT IW
GHWN FDSDFLW
) LW GRRUZ VK GVDEBIG AW
DFFHW QHDLE\

/ RWRI QDVWLDODI KW

1HZ O IQWRABIG/ (' @ KQJ
& HOWDOK HDQJ

&®RHE\ IIDME®RRU& 6
&HOQWH DP HQMHV

0 X@IS®IVRFNHW  HVKHUDHW
SRUV

SHUDQQXP LOQF VWHWYFH FKDU HV
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HYHJ RWD XQLT XH RILlFH VSDFH
EHFRP 1QJ DYDIDE® 1Q 2 FVREHU

5RRPV DQG DWHDGMRIQIQJ RIILFHV
Z VK DQ LOWAUFRQQHAVIQJ GRRUP DNIQJ W
SHUHFWRUYDURXVXVHV D Wi |

Z RUINVSDFH DQG VHSDUDWA P DQDI HP HQW
VSDFH DWII| RI1LEH DQG FQHOWP HHVQJ
VSDFH RUD Z RINIQJ RIILFH DQG SUYDW
WRWDJHURRP |RUH[ DP S®

5RRP  LVGHFRUDG Z WK D |HDWH
Z D@P DNIQJ IMD KRP HO® DQG SGDVDQW
RIILFHVRZ RINIQ 5RRP  LVSHUHFWRUD
P D@P DQDJHP HQWWMDP RUDV D SUYDW
DQG FRQILGHQWDCOP HHVIQJ \VSDFH IRU
FQHQW




IV RX WHVHDUFKILQJ IRUD WP DT
SUYDVWA RIILFH VSDFH VXIVE B | RUX
SHURQ Z RINIRIFHVKHQ 5 Rt

RIILlFH VS DFH LGHDA RU\ RXURW DQLVDMF

D

7KHRIIIFHVSDFHLVYHY Z HODAZ W AW

RI QDVXDODI KWHQWAUQJ VKHLRRP G
RYHURRNV 7KH &9 6 & HOWH FRXUNDUG

7KHWRRP D@RZ VIRUDFRP IRUWDE®IZ R
VSDFH DQG LV GRFDVG Z WKIQ 7TKH &9 6
&HOWH RQ VKH I LUWMI GRRULQ D T XLIHWFRUDHU

Rl ViIK\H FHOWH

7KHWH LV D GLVDE ®IG DFFHW @WDQG \ViKH
RIILEH LV VWWDVG QH WGRRUVRR VIKH [ LAV

| RRUNVIFK HQ | DFLOAHV DQG DOR SURVIGHV
DGGIMRQDOWRLDJ H FDSDFIW RQ ViKH
FRUIGRURXWIGH VKH LIRRP LI LHT XLLHG




%35 &96 KDVD Z IGH WDQJH RI SIRMIFW DQG VHUIIFHVZ IMK P RWARI VIKHP  DYDIME® WJ KMRQ
\ RXUGRRUMAS DW/KH &9 6 &HQWH

2 XUIUHQG® WDP DWHDQ D\ VKDSS\ R
KDYH D FKDWRURXUUHFHSVIRQ WDP  Z L@
P DNH FRODPWDQG LQWRGXFH\ RX

© HBHKDSS\ IRU\ RX VR UHIHU\ RXUF@HQW
RQVR RXUSRMIFW DQG VHUYLFHV DQG
DFFHW VIKH VXS SRUMKDWP DNHV D

Gl HHQFH

<RX FDQ 1LQG D@KH LQIRWP DMRQ\ RX
QHHG DERXWRXUS LRMIFW DQG VHULFHV RQ
RXUZ HEMWHA RUE\ GIVFXWIQJ Z IViK RXU
WIDP Z KHQ\ RX EHFRP H D WQDQW




6HHQ DQ RIILEH VSDFH\ RX ONH"
, QVALHWHG LQ VKH EHOHIIWRI EHIQJ D VMQDQWQ 7KH &9 6 &HQWH'!

&RP H DQG VHH IRU\ RXUHD %RRN D QR REQ@ DVMRQ YIMWRI ViKH FHQWH DQG YIHZ VKH RIILFH
VSDFH V 1Q SHUIRQ VR VHH LI IW W\ RXUQHHGV

VB UHD@ HDM $ @ RX KDYHWR GR LV
HP DIOHFHSVIRQ# ESUFYVFR XN

1\ RX KDYHDQ\ T XHWARQV DERXWH
WAQDQF\ VHUYIEH ILRP  96XLQGA 3 HQG®!

DQG 5 RWHQGD®! & RXQFLO RU9 ROXQUDY
6HUYLFH S®DVH FD® DQG

DW IRU&DURCB RUW




UHFHSVIRQ# ESUFYV FR XN



