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7TKHS$FDGHP\ RI WH 6 RFLDOS FIHCFHV 1Q $ XMADID VR HWHUZ IMK WH_$ XMADIDQ < RXW $11 DY
& RDOARQ DQG.0 RODWK & HOAH | RU< RXW 3RIF\ DQG (( GXFDWRQ 3UWDFWFH FRQYHCHG D SRIF
URXQGWE®! VR EUQ] VR HWHUVHQRUJ RYHWUP HOARI | LFIDQY \ RXQJ SHRS®! DQG \ RXW VHRVRU
RWU DQVOVRQV Z I VRP H Rl $ XMADIDV GIDGQ) VRFLDOWLHQAMV | RUDQ LQ GHSW GMFXWRQRQ
6KDSIQ) WH ) XWAH $ QHZ DSSURDFK VR SROF WDWZ RUN | RU\ RXQ) SHRS®

7KH I X@GD\ HYHQVVKHIS DW2 @ 3DUIDP HQM RX\VH LQ & DQEHUD FRP SUMHG Rl VE R SDW
6 WKFVXUDO FROUGHIDARQR! KRZ \ RXQ) SHRS®! DUH SRUMRQHG LQ SXETE J RYHULDGQFH SUIRFHWHV
DQG [QMUDWRQDOBDGQ) SIDFWFHDQG 7KHP DWE - SDQHOGMVAXWIRQY RQ WKUHH SURP LCHQWY

| LDP HV 1Q WH \ RXW WXGLHY QMDA Z KIEK UH GIFWAH FURW FXWQJ  DQG LOMUFRQUHFWIG CDVUH
Rl SRIE\ |RU\RXQ) SHRS®I VHFXUW Z HEEHQ) DQG EHRQI Q)

7KH $XVADIDQ < RXW YDURP HWUZ DV MXGFKHG RQWH GD\ DQG SURYIGHG D N UMVRXUFH R
XQGHLSIQ WH GMFXWIRQ 1RZ. 1Q W WILG \ HDU WKH UHSRWWKHGY @ KWRQ WH HYROLQ) FKD@HQ) HV
IDFHG E\ \ RXQ) $XVADIDQV DQG LQGIFDWAV FUMEDOUHDMRQKLS NV DFURW VHFXUW Z HEBHIQ) DQG
EHRQILQ)

SHVHDUFK 1 LQEQIV Z HUH J URXQGHG LQ SIDFWFH DQG \ RXQ) SHRS®HV @YHG H SHUHCFH 1Q D XQTXH
GM-XWRQ Z KIFK EURXI KWGLYHUH SHY/SHRWYHY DQG SRWIQADA XWUH GIUHFWRQY VR \WH VIDE®1

8 WP DWO® WH URXQGVWE®! LG WH | RXQGDWRQ | RUFRQAQXHG FRMERWWRQ DP RQJ) SDUAFLSDQN
TKIVVXP P DU KL K@ KW WH NA 1O KW WDWHP HU HG TURP WH GD\  Z KIFK Z DV FKDIUHG E\
1PGTTPS" SBECF 7PNFO' " 44"

* UDSKIEVUH GRPWH SRIQOVR WH FRQHIDWRQ FDSWUHG B\ YAVMXDOWFUEH 5DFKHO LI KWDW6 Z LYHCE: WHDWYH



7KH RSHQQ) VHWIRQ LOFOGHG SUHVHQIMRQY
IRP 1PG-TTPS- VDBT 8 BMI DQG. PSM

" EFS

‘ Jr Jr GPUB TWPQ BCE TBU
DFTT XF OFFE BOPOHPJOH

DPN N JN FOU
3DWAFLSDQW

3XEQE JRYHWCDQFH LV 1P SRUBQW 7KH @Z V
SRIFLHV LOQMMARCDOFDSDFIMHY DQG WH Z D\
JRYHUP HQA P DNH GHFIMRQV DQG DARFDWM
UHVRXUFHV KDYH \LJ QU LFDQAFRQUHT XHQFHV | RU
\RXQ SHRS®! ,Q @CH Z WK J REDOAHQGV
\RXQ $XVADIDQV WHSRWERZ HUBIYHY Rl WKW
1Q J RYHLGP HQAMDQ RGHUDI H J LRXSV
3DWFLSDQN GVFXWHG WH [P SRWBGFH RI
UHFDZEWDWQ) WWH UHOMRQWKLS EHVE HHQ\ RXQJ
SHRS®! DQG SXETF LOMIMARQY Z KIEK LV
FUMEDOR WH HI | HPYH RSHIDWRQR! D

GHP RFUDF\ DQG HQWXUQJ SXEQE SRIF\ UH GFW
WHLUDVSLUDWRQY | RUWH | XVXUH

Q | RUWH | LWAAP H LQ D® RWAD GHFDGH
WH $XVADIDQ* RYHWP HOAH HWREDAKHG WH
IHGHWDCR |1 LEH | RU<RXW 3DWAFLSDQN

UH GIFWAG RQWH KIMRY Rl QDWRQDO, RX\K
SRIF\ Z MWIQWH FRQM WRI $XVADIDQ

| HGHWD@P DQG KRZ FKDQI Q) SROAFDO
SURUMHV KDYH QHJ DWYHO® [P SDFWG SRIF\
FRRUBLQDWRQ DQG FROUMWMMGQR. RYHUMP H 2 YHU
WH \DP H SHURG FRXQAIHV DURXQG WH Z RU
KDYH EHHQ LQQRYDWQ) WWHIUDSSURDFKHV Z KLFK

SURVIGHV [P SRWBQAMPMARQY DQG SRWQADO
I XWUH GLUHFARQY | RU$S XWADID

© KB WHUH LV QR J REDO DP HZ RWRU
WBQGDUGV | RU\ RXW SRIF\ GHVI Q WHUH LV
LOMEDWRQDOFRQMHQUXY RQ BIDGIQ) SUDFWEH
SUCFLSGN ( LJ KWSUCFLS®N Z KIEK DUH

LOMWYE LOHG DQG P XWWD@ UHQ RFLQJ D
GHWFUEHG LQ* RYHUIDQEH | RU<RXW._ 7UMADQG
QMU HCHIDARCDO XWAEH ) IW) RUS @

* HOHDWRQY  3DWAFLSDQNV GIVFXWHG VHYHUDO
Rl WHVH LQ GHVDLOLGFOGIQ) KRZ WH DUH
DSSTHG LQ SWDFWEH DFURW YDU LQJ

LOMEDWRCDCOFRQOM W 7KUHH P DLQ WHP HV
HP HU HG | IRP WH GMXWIRQ

&OLFODI FE TUFFPWQFT BOE QBTTIW
DPOTVNIBUPO JO" VTUBNBO ZPVU QPNDZ
| BT ME ZPVOH QFPQW WP CFDPN F
EJTMUTIPOFE BOE EJTFN QPX FFFE 1O
QVCND HPWFSOBODF QSPDFTTFT

5HVHDUFK KDV IGHQM LHG FROUMQAWHP HV RQ

KRZ \RXQI SHRS®! KDYH EHHQ SRUMRCHG Z IWIQ

WH \ RXW SRIF\ LQ$XVADID 7KH\ DUH | UHT XHQWD

XQGHWMRRG LQWWP VR

« EHQI DWIMIDQG UM VR RWHWY DQG DV
SUREGP V WDWUHT XILH 31[ 1Q) >

o 1 XVMUH FIW] HQV CDYLI DWQJ DQXQNRZ QI X\WHUH
\RXQ) SHRS®! WQG VR EH YDOHG QWP VRI
WWHLUI X\WUH FDSDFIW UDWHUWDQ WHLU

SUMHQACD\ FRQFHWY DQG FKD@IQI HY

<RXQJ SHRS®! Z DQMR EH P RUH HQJ DI HG 1Q
SROAFDOOH KRZ HYHU WHUH DUH YDUHG
IOMBUAVIMRQV Rl Z KDWE RXVWK YRIFH> P LT KWERRN
@H LQ SRIF\ GHYHBSP HOVKRZ \ RXQJ SHRS®!
SDWAFLSDW DQG KRZ WHLUFRQMEXWRQV DUH
XWDHG ( Q) DI HP HQAKDV SUHYLRXV® EHHQ
SDWLYH DV RSSRVHG VR SIRYIGIQJ D P HDQQI 1 XO
UR®! LQWH SRIF\ GHYHBRSP HOASURFHW GIDGIQ)
\RXQJ SHRS®! R | HHOMHUYRIEHV DUH QRAKHDLG
LQ SXEQF GHEDW DQG WDWMHLULQFOMRQ LV
VRNHQWMAE <RXQJ SHRS®! RIWIQ GR QRAKDYH DQ
DFWYH URGH LQ\KDSLQ) WH SOWRWP VR

HQJ DI HP HOVQRUGR WH FRQMEXWM VR WH WSHV
Rl VRSIEV \HBFWG

- FBEJOH QSBDUDF BQQPBDI FT | BW B
| HI MFWEMQPNLIDBMVDPN N JN FOUBCE
MW SBHF QVCND CVEHFUI BOE SFHVNBLPS
QSPDFTTFT

 QMIDMRGDCDSSURDFKHV VR SRIF\ | RU\ RXQJ
SHRS®! YDU DFURW 2 L DQVDMRQ | RU( FRQRP LE
&R RSHIDARQDQG' HYH®RSP HQW2 ( &'

P HP EHUFRXQMHV 1 DWRQDO, RXW \WDWAJ LHV DUH
D FRP P RQVRRO RUJ RYHUP HQAZ LGH SOQQQY
DQG SURUW VHWQ)  EXWDGRSWQ) D MDA\
DERCH LV QRWUXI | LELHQW VWWKRX@ HQFRXUDI H
SDWFISDWRQ DFLIRW WH SRIF\ F\F®I EH
DSSURSUDW® EXGIHWG P RQWRUHG DQG
HYDODWG



7KH ®FDWRQRI WH \ RX\W SRUARCR Z IWIQ

J RYHUP HQAFDQ KDYH LP STEDWRQV | RUWHIU
\VSHFLLLE I XQFUWRQY UMVRXUFLQ) DQG WFRSH R
LQ) OHGFH DFURW DQG EHVE HHQ J RYHUP HQV
SFIRWWH 2 (&' MIVFRP P RQIRUWH \ RXAW
SRWRIR VR MWZ MIQWKH 0 LQVM RI

( GXFDMRQ KRZ HYHUFRXQAIHV Z KHUH WH
SRWARCR LV BRFDWG Z IWKLQ WH & HOAH RI

* RHCPHOVHJ 2 [IIFHVRI WH 3UP H

0 LQWMU 11QG MBM/ FKDEBIQI LQJ VR VHFXUH
UHVRXUFHV DQG VR FRRUBLCDVW DQG LP SGP HQW
\ RXW SRIELHV +RZ HYHU WH DUH P RWH
YXQHUDE®! VR FKDQI Q) SROAEDOBIDGHUKLS
DQG SURUMHY

5HIXOWRY SRFHWHV FDQ EH GIYHDJ HG \R
JHQHIDW \ RXW UHVSRQUYH SRIF\ RXVWRP HV
3DUAFLSDQV GIVFXWHG WH XVH Rl & RXW(
FKHFN Z KIFK IV DQHP HU LQ) DUHD Rl SUDFWEH
DQG WJ QU LFDQAIQMUHVQMEDWRDD VR
ICFRUSRUDWA WH FROUGHDMRQVRI \ RXQJ
SHRS®! P RUH i WIP DWED@ LQ SRAF\ P DNQJ
DQG G MDMRQ &DQDGD %HOXP $XVIAID

) WQFH DQG * HWP DQ KDYH D@IP SGP HQMG

\ RXW FKHFNVIQVRPHIRWP PDQ. R Z KIEK DWH
P DQGDVRY  DQG LM IDWG LOR H] MAQY
5HIXOWRY ,P SDFWSWHWP HQV 5.$

UXGI HAQ) SURFHWHV DUH DQRWHUSRZ HUXO
VRRO DQG Z KIB! WHWH LV TP WG LOMUEDWRGDO
HYLGHQFH Rl \ RXWK VHQUMYH EXGI HAQ)
SWDPWEHV PDQ 2 (&' FRXQMHVKDYH DSSTHG
WL WIQNQ) VR DFKLHYH FURW FXWMQ) SURUMHY
| RUGLL | HIHQASRSXOMRQ J IRXSV 7KH : RP HQV
UXGI HWE VWP HOADQG 2 |1 LFH I RU: RP HQ
JXIGDGFH RQ* HQGHUSHVSRQUYH 9%GJ HAQ) LV
RQH H DP S®i IIRP $XVADAD Rl KRZ WLV
WICNQJ FDQ EH DSSTHG LQ SUDFWEH

$ XVADIDV LOARGXFWRQRI WWH DQQXDO

Z HEHIQ) EXGJHWQ) SURFHW 0 HDVXUQJ : KDW
0 DWMLY SUHVHQN DQRWHURSSRUWXQW

3RAFIHV VKRX@ EH HYIGHQFH EDVHG P RQVRUHG
DQG HYDODWG 7KLY UHIHV RQ WH DYDLDELDN
Rl DIH GIMDJ J UHI DWG GDVID DQG SDWAFLSDQW
GIVFXWHG WH P SRUDQFH Rl P SIRYIQI GDVD
DERXWIMH GMEIDQ JD\  EMVH XDOWDQW HQGHU
LOMUH  TXHHU DVH XDODQG RWHUVH XD RU
JHQGHUGIYHUH /* 97,4 $ FRPPXQW

$ FFRXQRELDN DQG LOMI UW FDQEH | RWMUHG
LQWH SRIF\ SURFHW WKURXJ K LQGHSHQGHQW
GDVD FROFWRQ DQG HYDODMRQ E\ LOMIMARQY
VXFK DV WH FHQADOMDWAMEV RI | LEH DQG
DFDGHP LF LOMYMMY

>@ $XVADIDQ < RAM YDURP HMU

&GFDUW FOHBHFN FOUDPOUOVFT
U SPVHI PVUU F QPNDZ DZDWF BCE GCET
2N JTTIOH WIDF T3

<RXQJ SHRS®! DUH D \LJ QI LFDQASURSRMRQRI \WH
SRSXOMRQ <HWUHVHDUFK \KRZ V HQJ DJ HP HQW

Z M\ RXQ) SHRS®! | RUSRTF\ GHYHE&SP HOAKS
XQA0  RIWIQSRVMRQVWHP DV DD VRXUFH\
SIRYIGIQ) TP WG RSSRUMQWHV R HQI DIH 1Q
VXEWDQAYH WIUP V RUDFWDV DQ LQWDWQJ | RUFH

3DWAFLSDQWV GIVFXWHG VHYHUDORSSRUMQWHY VR
LP SURYH HQJ DJ HP HQASUDFWEHY DFUIRW \KH SRR\
F\ FOGHYH®SP HQW/LP SBP HOMVMRQ P RQVRUQ)

DQG HYDGDMRQ 7KLY LCFAXGHG WH QHHG VR EXL@G
FDSDELOWV DQG W@ DFIRW WH SXEQF VHFVRUWR

OMIQWR\ RXQ) SHRS®I DQG FE®WH WH | HHGEDFN

GRS VR UHSRWAEDFN RQ DFARQVVBNHQ LQ
UHVSRQVH VR LGHQAILHG SURUMEN

$ WP SW DWW RXWK UHSUVHQIVMRQ FDQ \WNHZ

VRZ DLBV WRWH P RUWINHO VR VHD QRP LCDW DQG
RIWQ MV WH P DMIQ) YRIEHM WDWQHHG VR EH
KHDUG WH P RWO RIEHV I IRP GAMVDGYDQJ HG
EDFNJ URXQGV FDQ EH SDUAFXDUD DEVHQA) XUWKHU
UHVHDUFK 1 QHHGHG VR EHWMUXQGHUADQG WWH
ZD\VIQZ KIFK \ RXQ) SHRS®bY SDWAFLSDW 1Q
\VRFIHW DQG KRZ MLV FKDQILQ) RYHUMP H 3XEQE
JRYHUDGFH SURFHW \KRX@ UH BIPADQG VXSSRW

WHVH IRWP VRl HQJI DI HP HQMR HQUXUH \ RXQJ
SHRS® | HHOYDOMHG DQG KHDUG

3DUAELSDQNV GIVFXWHG | RAUFUMEDO, RXWK
SDWFLSDVMRQ P HFKDQEV GHHGHG
2 QIRIQJ HQJ DI HP HQVDWWFD®! WDWFUHDWAV
GLYHUH RSSRUXQWHV VR SDWELSDWM
( IGHGFH FR J HGHUIDWRQ
W AVQ LOMUI HHIDWRCDOFRQYHWDMRQY DQG
DFURQ
6 FOMQMQ) LOMMARCDOUHDGICHW [ RU
HQJ DI HP HQW

3DWAFLSDQN KL KQJ KWG WWH P SRUBQFH Rl
JRYHWEP HOAFRQOHFWQ) Z MK DQG DSSURSUDWI®
IXQGQ) ERFDOBIYHOAKVCHVE RUV VR | DFLOW
HQJ DJ HP HQWIQFAGEQ) WH DWRCDODQG WD
DQG WILMRY \ RXW SHDN RU DQVDMRQY

$" 4&456%
+VHFCEDI FDL : PVU $I1FDL " VTLEB

2 QH H] DP S®1 KLJ KQJ KWG E\ SDWAELSDQN Z DV $ XDV
~XJHQGFKHFN \ RXW FKHFN Z KLFK FDP H LQR HI I HPWQ
-XJ HQGFKHFNLY D P DQGDVRY SURFHW LM UIDWIG

IQRWH5,$ A WP DQG DSSTHV VR D@ HGHWDO

UHI XOWRY SUIRVIFW DQG SURMIFW R HP LQHQAI LQDGFLDO
UHBIVDGFH 7KLY LOWMXP HQAP DNHV MHDMHUI RU\ RXVWK
RU DQVDVMRQY SDUEXDUD WH 1 DWRQDO< RXWK & RXGFLO
VR EHFRP H LQYROHG LQ WH ®U IMDWYH SURFHW




48% 63*5:

6 HEXUW GHVFUEHV WH H WIQMR Z KLEK \ RXQJ
SHRS®! | HHOWDIH VHFXUH DQG | UHH | URP KDUP
(FRQRPIF \RFIR®J\ DQMURSR®I\ DQG \ RXWK
VHRVRUSHWSHPWYHY FDP H VRI HWHULQ WLV
VHWIRQVR UHYHDOKRZ FXUHQASRIF\ VHWQJ
DUH \KDSIQ) VHFEXUW DQG LGHQAI\ D SDWK

|RZ DG

7KL VHWMRQ LGFOGHG SUNVHQRMRQY | URP
1PGTTPS3PCFIUHFVOH ' " 44"

1PGTTPS4UFWFO51 SSBEHPNE DQG %S
+V/NB $ PPL DQG SURYRFDWURQV [ IRP 5PN
8 BMFS $&0 5! JOL' PSXBE

‘ HFUCZ XFFL WP X FFL

HFOFBUPOT B TUWBYHHMOH

3DWAFLSDQW

$ OKRXJ K VHFEXUW HQFRP SDWHVD WDQIH Rl
DMXHV LOFOGIQI SHIYRQDOWDI HW WKLY VHVWRQ

| REXVHG \SHFLLLFD@ RQ | LQDQFLDOVHFXUW
EDVHG RQWH $XVADD < RXWK YDURP HWAU
NA [LIQGQ) WDWKH FRWMRI @MQ) LV D \VDTHQN
MXH Z KLIEK KDV GIVSURSRWARGDW DQG VHYHUH
LP SDFW RQ\ RXQJ SHRS®! 3UHVHQMLY RXICHG
UHVHDUFK | LQGLQ) V DFURW KL KO
LOMUFRQQUHFWG DUHDV Rl WH VB[ DQG WDQU HU

VVMP  HP SB\ P HOVHGXFDURQ KRXQ)
DI | RUGDELDN DQG \ RXQJ SHRS®HV GHEVDQG

FRQUXP HUFUHGW

' XUQ) WLV VHWRQ 7KIQN ) RIZ DU \KDUHG
IQGEQIVIWRP WHIUUHSRWWAIG] LQ) WH
* HOHIDWRQDO' DS 3HWSHRWYHY RQ 7D)

SHRWP [URP * HQ= DQG 0 LBQADE 7KH UHSRWV

KLJ K@ KW WDW RXQJ HUJ HQHUDWRQY DUHQW
@RNQJ |RUMD] FXW RUKDQGRXW MVADQ HYHQ
SO\ LQJ 1 1HG DQG WHIUVXYH LGHQW IHG RYHU

SRIF\ UAVSRQHV.J RYHLEP HQN FRX@ VIBNH
VR \XSSRWWHP  7KUHH P DLQ WHP HV HP HU HG
IURP WH GMVFXWRQ

" VTUBNB®T JOF HFOFBUPOBMVDPOSB DU
JI GBZXH BCE OFFET SFOFXBM

0 RWWR{ DQG WD HUM WMP V DURXQG WH
Z RUG IOFRUIBRUIDWA VRP H NCQG R

LOMU HGHIDARGDOFRQADFWZ KLFK L EDVHG RQ
WKH SUHP [VH \WDW

e ZKHQSHRS®I DUH\RXQI WH DUH QHW
UHFISIHQAM Rl VHIEHV DQG SD\ UHDWYHO QMBI
QW HV

« GXUQ) WHUZ RINQI DIH SHRS®I SD\ PRWH IQ
VB[ HV WDQWH UHFHLYH LQ VHWFHV

«  DIWUUHWIHP HQWSHRS®! WSLFD@ UHFHLYH
P RUH LQ J RYHUP HOAEHCH LW DQG VHIEHV
VXFK DV DI H SHOMRQ DJ HG FDUH DQG KHD®K
FDUH WDQWH SD\ LQW HV

$ Q LOMU HOHIDWRCDOFRQADFWSUHVHQWV (R
SUREGIP SURYIGHG WDWHDFK Z RINQJ J HCHUDMRQ

VXSSRW WH RT DQG \ RXQJ VR D P LOUH] WQWN/
3DWAFLSDQN GIVFXWHG WH Z D\VIQ Z KIFK
$XVADIDV QMU HOHUIDWRQ FROADFWKDV EHFRP H
P RUH J HQHUIRXV RYHUWP H | RURGHUS XVADIDQY
+RXVH DQG DWHWSUFH LQ MWRQ DUH VE R N

| RUFHV WWDWKDYH GUYHQ VKEWBQADALGFUHDVHV 1Q
WWH Z HD@K DQG LQFRP H IRUSHRS®I RYHU  \ HDW/
MGFHWH  V

3DUAFLSDQWV DFNJRZ BIGI HG WDWGQFUHDVQ) RU

P DIQMIQQ) @MQ) WIQGDLGV | RUIXWUH
JHQHIDWRQY FDQ QR BQJ HUEH J XDUDQMHG Z IWK
WH FXUHQASRIE\ VAWQIV | ULV VR DWHWDUH
P RUH P RGHVALQ WH | X\WWUH WWHQ ML QNHO WKDW
\ RXQJ HUJ HCHIDWRQY Z L@QHYHUDFKIHYH WH BIYHO
Rl Z HDOM FXUHQAD SRWHWHG E\ RTGHU

JHHDMRQVR! $ XVADIDQ/

3DWFLSDQN FDQYDWHG D IDQJIH Rl SURUW DUHDV

IRUJHQXGH W HRWP  LGFOGIQ) EHWMUMD LQJ
VXSHUDQQXDWRQ DQG RZ QGHURFFXSIHUKRXQ)
P HDQVWAQ) DJHG FDUH WXVAUH RP DQG

YHZ 1Q) KRXMQJ DV D W KWCRWDQ DWHW

: PVOH QFPONE | BWF TQFDIGD GOBODBM
OFFET BOE DI BNEOHFT

D KB &2 9, EURXI KWWR @ KVWKH SUHFDURXV
HP SR P HOAFRQGMRQY | RUD \WJ QU LFDQW
SURSRMRQRI \ RXQJ SHRS®I WHWH DMXHV

SUHFHGH WH SDQGHP IF VHH_ YRUDAG
IRUDQG DAG & RHM DQG_& XHUR HADO

QFUHDMQI ® QRQ @HDUSDWZ D\ VIURP \FKRROR
VWXG  FRP SHWAYH DQG XQFHWRLQ MERXUP DUNHW
DQG WH WDSIG UMH RI GLI MO LCDQFIDOVHWLFHY
XFK DVEX\ GRZ SD\ OWAU 94.3/ \FKHP HV DWH
FROMEXWQ) VR SURI RXQG FKDQJ HV VR \WH
| LQDQFIDODQGVFDSH | RUVRXQ) $ XVADIDQY 7KH
$XVADIDQ < RXW 9DURP HWIUKL] K@ KWG
WDW  SHUFHQAR \ RXQ) $XVADIDQV
H SHUHGQFHG | LCDQFLDOGL | LEXGAHY DWKRP H SRIQ/
GXUQ) WH SDWMHDU ZIM  SHUFHQAHSRWAQ]
WH GG \R RIWIQRUYHUY RIWQ



5HIXOVWRY VAWQI VI RYHQIQ) HP HU LQ)

| LQDQFLDCSWRGXFW DQG DSSURSUDW FRQUXP HU
SURWIPWRQY FDQ P DNH DQ HQRWP RXV
GlLIHHGFH 3DWAFLSDQN CRWMG UHFHQW
FRQXOVMRQY RQ RSURQV VR UHJ XOW | LQDQFLDO
SURGXFW SDWEXDWD 943/ VFKHP HV Z HUH DI H
QHXADOGHVSIWM WH GIVSURSRWARCDWM LP SDFW
Rl WHVH SIRGXFW RQ\ RXQ) SHRS®! 3RIF\
VKRX@ UHFRJ QVH WWH DV P P HWIE BHDMRQUKLSV
EHVE HHQ\ RXQJ SHRS®I DQG 94,3/

RU DQVDVMRQY DQG WDW LCDQFLDODMUDA
HGXFDWRQ LY CRAWAH RQD VROMRQ

) PNF PXOFSTI Q BUFT B GBNICH
QI-TFOUOH B & DPVSTF SITL

+RXVH SUFHV KDYH UVHQ P XFK | DWMUWDQ
IQFRP HV RYHUWH SDW  \ HDW Z IMK \ RXQJ
DGXOV H SHUHGFLQ) \LJ QU LEDQAFKDEBIQ) HV
HQOMUCQ) WH SURSHW P DUNHW+RP H

RZ QHWALS DWAV DUH | DA | RU\ RXQJ HUDJ H
JWRXSVDQG PDQ \ RXQI SHRS®! | HDUWH >@
QHYHUEH DE®I VR RZ QD KRP H DQG Z L@HQG XS
Z RUH Rl WDQ WHUSDUHQN

$ JURZIQ) QXP EHURI WYGLHV KDYH LGHQM LHG
VKDW LCDQFLDOADQU HWY Z IWKLQ | DP LQHV LV
EHFRP IQ) WH N\ SDWZ D\ Rl HOM LQR

KRP HRZ QHUKLS EXWRXQJ SHRS®! Z KR FDQW
UH® RQWH EDQNRI PXP DQG GDG DWH
SDWEXDWD YXQHDE®! $FFREQI R
&HQXVGDVD D® RWMRGH QI RXURI D@SHRS®!
H SHUHQFLQ) KRP HBMCHWDWH VR \ HDW/
Rl DJH

> @ $XDIDQ < RAM YDURP HWMU

$FFHW\R DI | RUEDE®! \DIH DQG VHFXUH KRXMQJ
LV D I XQGDP HQEBOUHT XLWHP HQAR HQDE®!
SDWAFLSDVRQ LQ HGXFDWRQ DQG HP S®\ P HQAV/DV
Z HODV FRQCHFRQ\R IDP O | UHQGV DQG
FRPPXQW $ OFNRI KRXMQ) VHEXUW KDV WH
SRWIQADOR \J QU LFDQAD LP SHGH \ RXQ) SHRS®HV
WDQUMRQV E\ HWHUGHD LQ) WHLUP RYHV | LRP
WWH SDUHQMOKRP H RUE\ UMMLQIQ) VR \KH
SDUHQBICKRP H P XGAS®N P HV KURXJ KRXWAHLU
HDUD DGXOMRRG

3DWAFLSDQN GIVFXWHG WH LP SDPARI FXUHQWY
SHUFHSWRQVRI KRXMQJ DV DQ DWHWDV RSSRVHG
VR D KXP DQ W KWHWHQADOLQ IDVAKFMUH DQG
\RFIDQJRRG & XUHQMEY VHWAQJ V HQFRXUDI H DQ
LOYHWR HQAP LQGVHW 7KHUH LY D QHHG | RUSRTF\
DSSURDFKHV Z KLEK UMVHAWFRP P XQW

H SHAVIMRQY DERXVWKH UR®I DQG SXLSRWH R
KRX.QJ

3DUAFLSDQN SRIQMG \R WH 8 QWMG 1 DURQY
_5HSRWRI WH 6 SHFLDO5 DSSRUMXURQ DGHT XDW
KRXMQJ DV D FRP SRCHOARI WH UL KWR DQ
DGHTXDW WIDQGDUG Rl IMQJ_ DQG RQ WKH UL KWHR
CRQ GIVFUP LODWRQ 1O WKLY FROWM] W 7KLY BHSRWY
LQFOGHV HYLGHQFH RQ GHI LODGFLDOVDVRQ
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