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TKIWBWERBSHQGLXYRXURSPR VI W H QN QQBUMY H ORU IKDHE W LRIL W\
E X VL QIH/IHDOQE X V L QIHYIA B W Z RIKN&R P S H Q GSLUKPY LQHRUPRW LR Q
W KRYY H UHDAJAD \ \P\VD D NBHMEQ K R ZE X V L QDI YO @ W Z RISMW DWHH OO
LQVLIJKW LQWR WKHLU LQYHVWPHQW DWWLWXGHYV

(%$1p§WDW LYRWPLFHQ GLYFD VHBR WQ RQWKHQ IRURBWR Y LBH G
(XURSHIXY LQB@JIPBIWZR KNV HDAWHWU) HG H U D WRLRRIWE X WO VR

E DV HRIG D VBRE O L VIKH GR W KWMRIX U FDHP\R Q JA/KAL FLKQ FB® XISEDOURRP FR
&UXQFKEBUWFK%RAEKMXURSHRRPPLVVLIROQVLRQD@W X&IHS LW D O
$VVRFLDWLRQV QDWLRQDO DQG UHJLRQDO UHVHDUFK VWXG

7 KH Q | FDUAPLL FDQV X U GVGK(B6 $ 1 6 W D W R\RW BF\) ZIDWPR O O HOW H G

DQG®HSRBWNVFWLY WKIDWRRSN D E B (%$1VWDUWPWIGFWLQJ
(XURSHIIROUNGDWEQ DQE&DY¥HHRXEOL\DKL@YDAOD W UW\SREW V
VLQFH WKHQ

7KHLJIXMSW HVHDW KGNS RUGRWH S UHVHR W BHALWBWHR S PDQ N H W
HYHQ WKRXJK WHKHRXERWHILHY RQ WKH (XURSHDQ FRQWLQHQW

7KHLJIN UHWHIEW KIHH S RUBD V RRGF X U USIDWFHKL KD NG W RF R X Q W
D O WRHH | HRW\D | O IWPIBR EIXQ JBID WHRWU HR Y ANV P S R UW RRMDXWYK D W
WK@K PEHUUHVSRQGHRQMW®RYD QG RIWXKLHE HQ VIO DMED UW L FLG D W H C
W KW U Y HAMY HVQK Q RDVGRON KLHD Y HV WP BI@EN E X V L QIHORVOD/UBIH SRUW H G
RERPPXQLEXEBGARR PISQ G LDDRVIKRRI@ F F R X Q RWAMR WR I K\M \
DQJHQ Y HV WPHONBERWROQD QD W L RE BENZ H@MO/DFURWKEKURSHDQ
FRQWLQHQW

(%$1H[SUHVNVNWMIDWLWRGHR QWU L EKRSRIRY LGBWDRVKHXUUHQW
UHVHDUFK

-DFRSR/ RAR (%61 ' AR HQHIDO
$GWDQGAR &DI M ( %61 3 R0 DQIHU
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'XH W R WYDW XWKHD U O\ VIVQIY.HV WRPDHONAH WS H F WVDIOBDAV L QB QY H O
LQYHVWPHHQMWW L || LWRAWQWUHFLSHWQUQL I SHGW QR KW R WD O
LOQYHVWPBGWW I RWH S R URMS GE O IGALO/\F O RALN @/ R U MAKDBOMD\W L VW L |
&RPSHQGHDIWVWLPDWB@HQQY H VWFCHINIHSAS O\D ® X O W LFS@\LKIHU
DFW EDW B O O HIFROHGRWY KEHIQ G LIGRP VW XBRP P LV V LIRD HGE\ WK H
(XURSHSORPPLVVWR® (6 DERXWKH XV LQHYIM U UNHPXURS:HKLOH

| X U WUWKHHHD UFRKH L B R Q G X RVQMIGHD \E HRV Z WG R DWIKEG UHS ROWHG
LQY HV VDFFMQ W KU H V H GRVRLW KEHV D W IB\RW SF\D G RXR HR/Q ®AKVR

F D O ®YHL.&/ LAEEDUHNCHAW L& R YV H T X WQB/RDR S H Q GLQX®H U H V WVLKRHY WY O O
LQYHVVWHEMQWKDM DNSQDE®JILYHRQURS FRQY QBAZ H ®ED F U RWK/H
FRQWLQHQW

. QRZLQUKKQGHUGLPUWRVWVREXEOLF RXIPFDQ ® EM H FIVLLWAKIK L V
SXEOL FIDW/RR QL G BH WXVQHEL VW D R B/KQXU R S HDIQ )XY HV WP B Q WH W
DQG KRZ LW KDV GHYHORSHG RYHU WLPH

7K HF X UQUGAR P S H Q GALREPS U IL\DH R U P B V@ @ BNFRAUHRGXLI KW K WY B QUBJ R P

W KSHX EOD I D L OWDHESDRINEND L ¥ KEDGV L QBIY YO E W Z RWINW L RHEGIHA DW L R Q
DQ®W KHIDU O\ VLY HY BVRRW IVGQEK U R S$HG G L W GROQIBOU FIR O O HIE\R A G
GLIIHWRQWFRIVP H'®I\D O UR R B LRRF K 9DROFENJ X Q F K EBIDWHD E P\DHAN H W
UHSR USNV&/R P P LV VA)RED L WDYDLVRIQR QD@L F DSVIHRIOMV LIFQ® MV H D U F K
SDSHUV DQG RWKHU HDUO\ VWDJH DFWRUV LQ (XURSH

(%$1 6HFUHWDUL!
$YHQXH GHV $UW\
° %UXVVHOV
7HO
( PDLO LQIR#HEDQ
'HE VLI#Z HEDQ RUJ
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'DWRQN KIHQ WAR'H ®W @B FURNVKH GLIITHB R XQWHIHWX U BVGKWHH SR U W

L QG L F\l WIMWL V LEQIH QY H V WPHDHUQIRMOW K(KX U R S FIR@ W LKDHIQ\R Z Q

V X E VW D QUARRIPDKOHD \0 L O O(IXRIBRL\Q Y H VAR KFFR Y BG Q GHIPQ F WR
0LAL RRQURLQYHMVWHG 7KH KD ¥KRZHYEHHHIDVLIQLIERD@WDFWLR

IURP WR  ZLWKWARIVPRXIQAW H\GMIFGHIEXLQJIRP OLOOLRQ

(X UR\Q Q DQJHQWARZWUHQYRQ@QYHG UH SR UXNVHBURX Q GV

FRQV L RVERWR L WQ DKV WP 6 RO RZQRG VWPBIQMOX UR S EDY H G

VW D U V86 B S RGN KBH S RVQWS/X EO DFO\L ODEIGH P BWRR B @GWLRQDO

IHG H U D \0 REID®J PG W Z RO D W L R B Q WHKRISL DWDVR F L DW K RODUH

DSSUR[LPDWHDRWE XML QHYIHQY H VRAQR (M U R S D QW L DK WH

SDUW RI DQ DQJHO LQYHVWPHQW QHWZRUN RU DVVRFLDWLRC

"X HW RW\D W XMUKEHX V L QIIY VHQ Y H V WPIDHUQLMG\L | | LW R® BVQ D MR\Q O\

S D RWV KIHQ Y H V \DFFFAQLIMD @ © R X CBRHE® R EICH S R EEWWMIIGHD Y H VWR @ V

HQ W\ X\VAR VD O R FID\OV R F L B WLQRHW Z BUMN J Q L | SHIUE W QRVIY KM R W D O
LQYHVWPB®@B/WMHD GRXW \RIG®JE®VRF L DWIGRWM SR U & HVHQW
H G L WRLIRVGX6/W D W LARNPLSAHVQ GILRFPX VRIQ O KWR F D G OIHEORD U N HQV

SUH Y LHRXAUWR R/GBAV D W IR\RW B FI\D G\ XV R WILD|RIW KB URH DHOD U O\ VW D JH
LQY HV WPHHMWAD \H VW L P RWLHXP X OWR B @ HE D V HREWN KYHL V LAEIDUAN H W V
PHDV X DHAGRWRAD U LRRXQ WAKLLA/X O W IL MDKRHKW R DWW XIG Q D QFE\H G
WKIURSHRRIR@ P LVVLERED UUR X &6 (6 UHIDUGFKSUVLEQEQYLVLEOH
DQJHQIW WP ARWNHIX UR SH D O X DRWISRAH P E HBW D VIA-XWML QH/AH O
ODUNK®/®ROLAFLAWBISRUW &HQWRBIW UD\WAEY D O X DBMLLRQ F H V
$FFHWRQY HVWEPMHER/Z H YKHDN. P S UR RMBAMKH D UVK D Q\NRY KBIR O H
SOD\E® VVRFLDQRONZ ZKNTKUHQFUHD P RUFDBE MWD SWXULQJ
GDWDRRVKHRBEDEXVLQBQVHRPPX QLYW WHWKHURROH@Y HVWPHQW
GDWDEKDNWBOD\IPQLPSWDQWQIPLPSUR YOLRFHWEXVLQBQVHO
LQYHVWEHFID NL Q\WRVV LVER B D O P\RUPH D Q L Q@ DB WWK DHQY H U
EHIRUHHV S LWHKHP SUR Y H FRRHOD WAH W& D WIHEH O LWXIBWR QVLGHUDEO
SRUWLWREHXVLQBYYHQYHVWPBGMWHP DY@ UHSFOURWME V H DRUF K

W KHHODWLRK)W K HEHE R DGO G LV F OROVH® Y HV WERBVREBE HL Q J
FRQGXFWHG E\ (%$1
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2YHWKID\GMFGMLQFH WHVL]RIWKEXVLQBYYHQY H V WHDHIQRMW
W KEKURS® @R QW LKIHRRWW D G RXEQHRBBSSUR[LP D WHOOXR® V
LQYH WVWKHIBR' KH %L O OURRM) Y HLWHG 'HV S LWKHAQUB HY HORSPHQ W
RIW KHQ G X VWHKINILWW WERQV LG HWUPEWMRURDVIRFERPSDUL®RIHO
LQYHVWRWEHN UHDFKOHJBVWLPDWHAL OBBRE@R O AMUV> @7 KH
EXVLQBQVHRPPXQLYXBSHZKLFIKVRUJIJDQLWHKGREXKNLQBQVHO
QHW ZRUAMPR XIRW'S SUR[IORDWHD L O IDIQNHQY H V WKRHUEM URIY H U
LQY HV WRKQWHWF R U®H G IURP GR@RWKWRHWZRUNYV

DQG RXWVLGH EXVLQHVV DQJHO QHWZRUNV DQG DVVRFLDWL

L W KWHRY LV LEEDWN WWEHQ LAV HQ J G RR Q W LY B HW K®IH D GRLROXIQ ILUN K
OLOQXREWYHLWHG FRPSDWIRG OLOQXRG\QYH\LWHG
*HUPDBRPHWHFRODIGVK OLOQXREGVMD QJHQYHVWBHQWROORZHG

E\)UDBELWK 0LO OXRIERR/ID Q Q X0 HV W)RIINE W R P HW RLIDQ
H[FHSWQRKQDWH F R UDG/HP® DUOR ZMAKQ Y H V WIRHPG W WHRG K R Z H LMW
UHPDIBDMWKRQ DQ@WKIHQHWLGIQERVDK UDJEE® DO QXWRSHDQ
FRXQWMMVHM QLI GRMRIAD Y H V VDFERQMRLRAB\D WHRGKSHU H Y LVRZW D U V

L QSDUWKUWIOKAWMUOREBELFAR QRP DB HR SR OX QR HEMEMVZ H DV
EHL QWL W® KWHG X FRMPR® X UBQ SR O L E QMW R GXFHMBKSD QGHPLF
DLPHGVWLPYMFWDRPHFRYHKUM® HQQWED S LMWDOXBWULQJ KDV
DO WR LQL F DRRVY &/\U D.FWHHBRIV Q Y H V WDRFRAQLYY @WH\V X Q. \WPIDA@B® & O H G
IXQGURX EIM. SQRVWSRQIPGVHU KSRV RZGREZ @D @ | | HDOW R
R QWHKD F W L IIDVQ\J L Q Y H V WESWDW W L F X\IKHES R U W LROGIVRN P HE @ WY J
GLIIHWDH®&LWKHVRXSEHRHGREX U USRUWW VRODLRMX SWV\EUQG JH
URXQGV WR KDYH VXIILFLHQW 2UXQ ZD\® WR RYHUFRPH WKH ¢

7KHPDLQHFVRRUWD Y HVWRH QWL HURM R \WOURM Y HVIDHVEH D O W K
UHSODEIQWB MK KBIXPERQHQG X VRV JH Q Y H V W-PHHIDOWADKO WARK H
OHD GHEWMRW HURWRWRBERILQYHVWPBOMWFFRXQWUQJRIWKH

W R IV DROQID YWHN,GV WD O ¥ R S R UW® RW/HVHN U ROR ZRMIXQ JHQY HV VW BH Q W
(QHUDQGJUL IRRG UMWKXBRARWK DQG ZKLFKRDFFRXRW

DQG RIWRWQOHVWRBQKHD UO\ VIVQIYHV WHPRHROMWV W HR SHFEWLYHO
&RQVLGBHOOQD Y HV WRKENED V X U B\GKH & L VRIR KER P S H Q GWXM
DYHUDIH HVWSPHERWP SD QAH HIEQ GROOR T RQQ @B V (XURV
UHSUHVHDQWLQGBURRPSDWRS 6LJQLILABDAMADY HV WPRXQG V
ZHUWHBR L@ FRPUHMVGR KHDEHIRUH DQW@LP L ONDKRMRW D O
DP R XIQ®WH V WIHEX U RX¥D W L LQL F DAQNWOR IVESHUH Y LRR DK 19 & D Q 8(

LQY HV VDFEFMQIVL BRI F O VQBIG L F RPWG\ DQ KD VP FIW MGDHE L ®RL W\
VWDUWXSV WR IXQGUDLVH IURP ODWHU VWDJH LQYHVWRUYV

> @ -HIIUH\ 6RKO 7KH $QJHO ODUNHW LQ $Q ,QIOHFWLRQ 3RLQW IRU :RPHQ $QJHOV &HQWHU IRU 9
KWWSV SDXOFROOHJH XQK HGX VLWHYV GHIDXOW ILOHV PHGLD IXO0 \HDU DQDO\VLV UHSRUW IL

> @ 2,QYHVWLQJ LQ (XURSH BULYDWH (TXLW\ $BWLKWWSYHSRAIWLQYHV\@MNVRSHKBRSHHGLD L ][SM] P [
HXURSHBSH DFWLYLW\ GDWD UHSRUW SGI
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7KLRHOWWR[SORBKQVKMHY HUDXHR S WX L QSOOI Q Y H V VDAFRNQRYD WV \

Q RGN F O LTDHLGWS U D P D WULHF O DGR DYWNON DJ&D Q &( D WW D U W B 8D G

W R HQDVWRIQAGK HFIXW U W IR K R OIGRHEWD\S L WD IOMHYE KIRURI2ZEUL G JH
URXQGHMS LWHKIVKH GUR®XURSHOHQQ Y HV WDHFRNQAMY WALIOIGD L | L F D Q W
DQG IROORZV WKH JOREDO WUHQG RI UHGXFHG LQYHVWPHQW

) X UW K H U(XRISRHDOH HIEQ @ 1 L 1$ W W DMW D YW ® X D WDHRGHHEG HF O L Q H
> @FURWWHHWV W PHRXREW HUWHKBY HUDQIS LYERREBE W/Q JWQFNHW
ZDV (XURMWHUR MW KDY H U IDIHQY XY HV W R KXQWR S HHEIXYW LQ H V V
DQJBEWZRUWSIMDFURWVKH(XURSHREQWHIDHIAX UBVGKE-RPSHQGLXP
WKBPRXQ@WV OLOOLRWRF¥FRQVWLIXWL@HFUHBVBFH
&RPSDWHRG (XURSB®DQGHFUHDWHKMR®YRPER 1% 4V LQ
FRPSDWHG LQ ZKLWHHWR\WERPERIWEXVLQBQYHKDVYQFUHDVHG
7KL QGLFRWEKYRIQ VR O IRUPIMIZRFQ R XV R DH) W KIHU R ZRM K

WKH $QJHO ,QYHVWPHQW VHFWRU

1 Ve 132°-N 8@ 0« 8un@ O° Xne@ © Na 0V8 5°K °8° NO°@ OW° A N V NX n°@®:3 kBl BN

> @ 2, QYHVWLQJ LQ (XURSH B3ULYDWH (TXLW\ $BWLKMWWSSHSRDIVLQYHVWHKWUWR SHURSHAHGLD L ]SM] P E
HXURSHBSH DFWLYLW\ GDWD UHSRUW SGI
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6RXUFH ,QYHVW (XURSH ,QYHVWLQJ LQ (XURSH 3ULYDWH (TXLW

J,OQWHURM QY HVWPH ID@EANZ R U W R W WXB WS H F LLIJODOW D E 0D KHHG
PDUNBRWWKH *HUPDRYQBUDQMPR@WKHWMKHWH UR Z IQXIPER U
ODUUGIGLYD@YBQYHVWRRRQOHIHUVURINMYXSHU DQ@KRONIXODUO\
LOQYRRWWKDQWKRXV QWS HEHIROWBIWRQBYHVEXWQFUHDVQQJO\
VPDOOR X SAR JH VK WRW KX QW U DQKIIBRKU WR Y HV RBDUDOR Q J 9 BE H

6\Q G L F EW MREQD R FEX L QIHQY VHRW KDHI B 8 W Z RWONGVHRIJU O\ WD J H
LV DQRWKHU JURZLQJ WUHQG ZH DUH REVHUYLQJ

7KHPRVWHOHM P RGHRIBE B FW LYQWS'G L W RRGD Y H V VEHNME MWW K H
QXPEBWGOH YRIDFW LRIEW VL QB @ YVI® W Z FOFNANR(KWSRH 6 L Q F H
EXVLQMYMIEW ZRIRZKADKY W D J Q ¥V WHIE VDM Q BRFAR Q VR O LIBMVWH R Q
QXPERIEXVLOBYYOOWZREXVREMIDQPR HFOIWRP WR  ,Q
(%$1SHUIRUPHIGN KHVHDRGKXVLQBQVH W ZRLMIR VV
(XURSAHD S S LIDAW RV Z RRUNDAF U RW KFHR Q W L QQH Q W W K HAHHU H
EXVLQBQVYHR®JD QL] DL\VQMRIRQP DW FKP DWW Q U WHKISN EQS L MDNK
EXVLQMYJVHOYHVIMRIUMKDGHFUHDWRP® DQGQGLFWWMKIHQHUD O
W U HRIBR Q V RAMDLLIGEDP D MQUVX I R X KK IS\UR Y DG H L WDLEF®IOG BID Q RHI
VHUY LW R R FID@W U H S UD@EXYUWY 6 R UD Q ® Q J HIOG H U D \B URIQW H Q
LQVXIILBHMRBHO® % Q D BRAR Q H VRIGNHKYHD OW K BIMN Q H UB W K HDW O \
VW DHE/ UHSUH QB BQLYBIY WHFHRYW WIKRAX U WEKHX VIVQD E RCCLQ\V\H O
LQY HV WRHPEMWL WD B ® R FDHOYLNFU X FIIRMDKGIH Y H O R RRIMYQ\E UD RMD O
HQWUHSUHQHXULDO DQG LQQRYDWLRQ HFRV\VWHP



*** N =
reban AE

| HVvE Naaa@ @ x * 8z° NRDEYNabl BN

BCb€CHBE B® B>
bSEBXD - b € x+¢> b o
E Cbe> %b- >

(%$1 LW KEUR S HDQDIBHY R F L DREDRVQL QBIY YHOM HIK Q AW R WK H U
HDUO\ \P\I D WEHD D \ HDUNGE K U R X IKKRHKDWIL WD W [ W H QLOAANE W ZIRKUDIW IR
LQFORWHKM\E IRVD FWRQGYHV WARWWMLKIX UR S HHIDQ) O\ M\@ ¥ HW W P H Q W
HFRV\VWWDRIVX R W KIBQ/O D B RHP® L W ZHHQ W IVIKWN S RUMDKR Y HU Y L H Z
RIWHK (X UR S HDOIQU O\  VIVODYHV WPTHIONW R/P SU LR H® IRUPBWLRQU L O\
FRO O HRWHSAD VZ H ®® L JXMUH FH Q WON EV, M HXWR RIHDU O\ VWD JH
LQYHVWPEGMHD O URRPHBRG HFXIFWRZG I X©® GARDOORRPSDULVRQ
ZLWWKKBHQ JHQY H V WPHDHIQWEIMF R Q V LREOHAY H VGV D 9 DQ GFURZGIXQGLQJ
GHDOV

> @ (ODERUDWLRQV EDVHG RQ 'HDOURRP FR GDWDEDVH
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7 K HV R \(WOUR S HHDQ O\ \L\WQV P HP@W NFARWP SU LN QQHE Q Y H V W\PHHIDGV

9&LQYHVVDRHIW IFWR ZG I X Q QY 8 ¥ WIPH IDS\R WWRHIGR UWK % LOOLRQ
(XURWD % XVLQHYMOQY HV WMHSQW WKBHMWIV WK\WD B W KHD U O\ VWD J|
PDUNBAMWEBQHVWLPDWH®LOQXR®RI DQQXD@Y HV W PHTOVDWDR

DSSUR[LPDWRDOWKWR\WDJN HD/Q ® Y HU W D/NBHO U O\ \WHIDIWKIUSL W D O
LOQGXYKNMUMMQYHVWHO LR @ R MW KMRWDWNEWBI&LQYHVWPHQ)
RYHU WKH SDVW \HDUV KDV IOXFWXDWHG EXW JHQHUDOO)

1 VS OJ0-8un@¢ O° X n°@ © NI 0V8 5°Kx °« @/&3 & 4did @V8 @X n° @3 P

W OOLRQ WR %LOQQRQDQ®RZ ELOQ@RRQ UHSUHVHMQWLQJ
VHFR®XURK QYHVWRMQYFWUWXSWRAMRPSDWRG %(XURMWYHVWHG
E\$QJHODWIDJRPXOWVYBROUEBG L F\l WIMKHHT X IFWR Z G | X ® G UQLIQN
(XURSHD DFFRXQRVIVSSUR[LPDWBDO OLORIRRIWKHDUQWDJH
LQYHVWPHQWY PDGH

'KHQORRNRWR QJH UWNHHEEV H MV K DWW R\ B R X QLM V WEN B D F K
JURDSZ H®OW KWHK D URHIW KLHD Y H V WPADHUQWMYDAY YD U WVHLG Q L | L R B BWK®I\

S D\GM B, Q W K(19 $ 16 W D W L&ARVP ISF\Q GULKX R WWKHBGW L QBIQ YH O V
FRQVWLWXRMWHEGD UO\ LW DBIN VWFERYWMHMPK PLOGKBRRWYHVWHG
Z L VIO UNOW DBBHWUHSUHVHQWLQXK PLOGIDRIBYRQO\ RWKRDUNHW

> @H VHWKW®WRY HPIQOKDWU R ZQD O P RV W R Y FAUKSD \GW F D & IHW K
DVLJQLILB R DWXY R V LLEYWHH D WON DJ&IP D U NEKAL KKDZHFR PR R UH
VLIJQLILFDQW SOD\HU LQ WKH HFRV\VWHP PRYLQJ IURP LG

> @QYHVWLQJ LQ (XURSH 3ULYDWH (TXLW\ $FWMWWBN 5HIR UMY HVWHXUHR/SH (KX PSIKBELD L ]SM] P BLQ)
DFWLYLW\ GDWD UHSRUW SGI

> @ %1 6 IWMFV &RP SHQGXP S
>@%$1 6WDWLVWLFV &RPSHQGLXP S
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(XURS HDMJHOY HV \VKPRQWHD VLG DWXUUSHDIWKRP OLOOLRQ
(XURMHW WH@  WR OLOOLRIRMYQYHVIVQHG 'HVSLWHKGWRS
(XURS IDMQHOQY HV VDFERQIEY L W \L W WD DRW\W UMLIHPHK/BL WD DG H F D G H
DIJRQ 7KW W U RQR ZRWKHAKID V W\ H D W\ X M/ R X O WILDSFQAHRLUUA W O \
DVDFFUW®QJIE®WBLPSURYVWRERHRVXDELOLRHDVXWKWR FDOOHG
2YLVLEOH® DQJHO LQYHVWPHQW PDUNHW

1OVe Q) OPiix «82°Na 0V8 5° KO- V N @Xne@ © NasO/°@a j x

6HFRQGMH R ZLSRIS X O R IDIQVWH Q Y H VIVALLORIXW R KD W W W U B RWH G
DQBRUGHZFRRBY HWWRRDA W Z BOMYD NW K HLLUMW HV W B MQW VE O H
LQVKHJ R ZRAW KBIQ JHQ Y H \B\R B X O W U RWD/Q 5 D URMVX U R 1 GQV K H

QX PERIG H DWORIR U GRAYGWKID V WH D UNK LLWX U WEKRHAV VERW KI® FUH D V H G
HDVELWAKKLFKQGLYLBX@OWH QY HVW RHKQUWR R QIO L@ HV WIPGI® W
FURZGIXQEOUIWIRHPSLWHKLAH VHHNV K DWK B R WKK W R VOX® E HRU
LQYHVW PDHGWKW R VWP X QWY HVKDMD O OHQQLILEDQWOAKHQ
FRPSDUHG WR WKH 2ERRP3 UHFRUGHG EHWZHHQ WL
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ILIX WZHWRLKER QWDHYW ZDVWDQH[FHSWLRDIRG Q JH QY H V WZR AMXW
KXJBURZWW H®OW KIID PWKDW ZDW HUN X UE XZOLWIKWAD U N UDLQH
KDY LIQIHL P SOWR/QO RFD B J L ROQDAD R FPIDA N W MK X JMSLINBHQ H U J\
FRVIVOWRU L JJH[FHHG W L R QUODAKLLARED GV LJIQLIL P B QDAY W D UIVXG V
WK IS DB\ Q RW RLBEWU H DWKER JRUG R LBX V L Q HK/NMYF F X D WHIGU
WRPSDEMDYLQ\ ZKLFXOWRD2VKBILIVRIPDQRIWKHRY UG FRYHU\
PHDVXZKNVAKKH O SHBX S S RQ WH V WAKHQ MY Q. Q W HWIHWDMAU R XV R S H
ZLOOWK® Y$HOD\BIGR @H WK D O WEY H VEHRQME ONHR K R/AE H W Z WIDQH
UHWXBBOWNQW HRI DWL GRP S D WHRGKUHH O D W L YHIORN. Q Y H VEWLLQLIQ J
VXFK XQFHUWDLQ WLPHYV

7KLMRHNORQ@D\WR[S OB RMKGU RV R WDYOH V WP Y2 & O KGHU .8
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FRXSQH®KE URSVKHXPERD FWWSHD FURXVYRERZH YGXWRDUNHW
FRQVROLDQ@WHRQLRIWPDOQHWZRUWIMWRQVROLRDAVSLRAL WKL Q
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FRXQW.QLYHRVQ WHIGLW X BS SUR[LPDWRIBAKIHQ Y HVWPBGEMD QJHO V
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RID OMKHL\EQBYHVWPBGBHUHYRX EHWZHHQ 0L O QXR® V
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SR UWWR D URYGES/G L W RRK@WKAHD ULIHF U HOAV KSHU R SR BW RR Q&KW U H
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W K KDWY B H HRDG HV K\HVDZUK HHW Q Y H VRADRYBHV R Y LLEHHIED W RYGHHIVRAR X Q W V
RIIXQ G WRK ISRWWFR® ERQALRH HSBK HDA O KDWY IKBD WHNYW D E DDQ 8 H V
W KIHQ FM QYWIR'Q Y H X WW UK HMUIOXY K LMO L NG OM RHD NPIDUNFRYD GLWLR Q
Z KL FOKLRV $1&L Q Y H V W BHHQMEHU R X Q WHL I X UHF D XV EQ U USHRUW IRO L
KR O GW RQF U HEDM_HBJJRIX QXG5 L QUR [ W HRKEHX Q ZRIE X VL Q H VADHEVG L W L R C
W R/ K MMKUHL YRHL Q Y H V W. W KENV( 6 (( U H J LKRODD O VIR Q W U VER! WIK\GX U H
Z KL KKY VHHQVN U RQR ZMGKHW W P R QMUH F NBMPV@ KR XSIKH VBB G
V H HBGR X QDEMHH Q H U\DROBDOGXHIWY R/ KI D PMWK IV WUHH J LIRHGUD OV P DO O H U
HFRQRPLHV WKDQ ZHVWHUQ (XURSH
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LQYHVWERHQKEXVLQBQYWH QY HV WHHRWYV W 8(K UR S&R P H
LQYHVWEHQBQD O\ DR IWKRRHUHU RIWKHQYHVWERHQRDG HQ

VW D U WEKISRKQ F O XTEV G DV WH P D ORIX Q GBIISUHVH QW LRI KW RW D O
LOQYHVWPBQOWHGHMKHUHFVRBKI QL | ZRMWP D MOR/G G U MAKH
JHQGHU LPEDODQFHV LQ WKH VWDUWXS DQG LQYHVWPHQW \
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