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Xz A« ...( El AX..z

2YHU VHYHDO PROMYV R ZRUINKRSY ZDDV DQG
FROYHUDARQY WH ' XFKDP S 6RQV &RGPWYH
HDPIQHG WH (PP HGDWM HOYILRQP HQW DWRXQG
© KMFKDSHO * DB FROMGHUQI WH YDOH A VWP V
@FDOSXEQE VSDFHV DUH EXIOWSRQ DQG DWNQJ TXHWMRQV
DERXWDFFHW DIIRUEDELON DQG WH @FN Rl VSDRHV IRU
\ RXQJ SHRS®! VR KDQJ RXVDQG H SUHWWHP VHOHV

&RMERWDWHD WH FXUDWG DQ P P HUAYH H KIEMRQ
VSDFH Z KIEK UHWPW WH VIENQHW DQG SRQK Rl P RGHD
DURKIWPXH DOG LOWMDG HP ELDRHV FRP |RUVDQG VHO
H SHHWRQ EQXUIQ) WH @HV EHVIHHQ SXECE DQG
SUYDM \VSDFH 7KHWH DWH VRIDV DQG DWP FKDWLY Z KIFK
\RXWH HOFRXWDUHG R MWGRZ Q 1Q DQG VBNH D UHW
9IMVRY DUH LOYIWG VR FRQMEXW \R WH FRP P XQW
QRWEH ERDUG FKDWWR D IUHQG P DNH D QHZ RQH WION
DERXW Z KDW SXEQE VSDFH P HDQV RU VP S® VBNH D
P RP HQWR SDX\H

-Q WH \SDFH WHH DUH YDURXV UH HIHQAHV VR WWH &FDO
HOYILRQP HOW LOFOGIQ) JWDIIIW VKHOIQI  LOVSILHG B\
®FDOZ KRBVDB! VKRSV D VRXQG SIHFH P 1 LQJ VRIHWHU
DW® RVSKHUE WRXQGV DOG P XME WDAW DQG D
FRP P XQW QRWFH ERDUG SRSXOWG Z W SDIRG. 1OHWY/
FUDMG E\ WH JWRXS 7KHH DWH DOR IQMSUHVIMRQ
SDOHY IRUWH H KIEMRQ 1Q ERW ( QIQK DQG %HQ DD
WH VZ R P RWFRP P RQD VSRNHQ @QIXDIHV 1Q WH G&FDO
DUHD

7KIRXIKRXW WH FXUDRUDO SWIRFHW WH &R@PAWYH
IRFXVMG RQ DGGHWMQI WH OFN R FRP IRUEE®
HQYILRQP HQW ®FD@ ERW SK\ VFD® Z W SOFHV VR MW
GRZQ IOMGH DQG RXWIGH RQ WH \MHHW EXW DOR
SV KRRIIFD® 1HHIQ XQZHBRP H IOMGH JD®BUHV
( VFDSHWH 6TEN LY WHUUHVSRQWH
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' XFKDP S 6RQV ' 6 LV D FROPWYH Rl \HDUR®@V IWRP ( DWW RQGRQ DQG
EH\ RQG ZKR P HHWUHIX@UWD DW  KIWRKDSHO* DU VR H SHUP HOWZ W DUV FXUDWM
H KIEMRQV DQG HYHQW DQG VKDUH VSDFH |RUIRRG DQG FRQYHUDMRQ  7KH ( VFDSH WH
6N SUIRMPAZ DV BIG E\ DU DE\ 6DKKDU Z KR GHYIVHG WH LQMDOFROPHSVIMDWIKH
\RXQJ SHRS®! Z HOWRQ VR H S®WH DQG GHYHBRS WIRXIJKRXWWH H KIEMRQ DQG
VENHRYHUSIRAHW

* DE\  6DKKDU IV D ) UHQFK 3DBMAQIDQ DUMMWEDWHG 1Q /RQGRQ ZRWQI DRRW
SDOMY 1P DQG IQAMBAMRQ 7KHU Z RIN GHFROWAKFW WH UHSUHVHOMRQ R
TXHHDHW ZIWIQ SXETE VSKHHV R XQGHUAMBQG W ZIGHU IP SDFW RQ TXHHU
FROVARXVOHW DQG FRP P XQWHV ' D7 IQJ RQ @QIXDIH DQG YX@HWDEIDN DV \RRY
WHUZ RN DIP VR JHOHIDW FRQYHUDMRQV DIRXQG YDOXH i MP V' DI | RUEDELON DQG
DFFHW Z IWIQ LQOHUAW FXGMUHY 7KH HP SB\ VSHEXOWYH WRU WA VR RXVEDH WH
GLLIHHQAZ D\ V1Q Z KIEK AMEV VHUH WH IOMUHVWV Rl SDMDUK DOFDS VBOAMGHOMAHY \R
WH GHWP HOARI RKHWY * DE\ VDIRWP HU' 6 P HP EHUZ KR @/HV1Q 7RZ HU+ DP GW
P DNQJ WHP D SHUHPWIVWR BDG RQ WLV H KIEIMRQ

7KHW®! ( VFDSH WH 6@ Z KIFK Z DV AKRVHQ E\ WH JURXS Z DVHP S®\ HG DV D \MP
FRXQWUVR WH WDGIMRQDOTP W RI P DQ\ J D@UHY WDMHWMPWMH SUHVHQEMRQ R
ZRIN VR ZKIW ZD@ Z WIQ DQ IOMMWRQDOIWDP 1QJ : KI® P RW.JID@UHY DQG
P XWHXP V HP SB WLV DHAMHAE IWFDQ RIWQ SHUSHMDM HOAMQRWRQY WDWDUN
VSDAHV DUH RQD 1RU FHUBIQ SHRS®! Z KL RWHY/ |HHOH FXGHG  SDUAEXDUD P DQ\
\ RXQJ SHRS®! ) XUMHU 1Q DQ DUHD DV YIELDQADV:  KIWFKDSHAQ ( DWW RQGRQ WHUH LV
D ®UH GHP RIWSKIE Rl SHRS®! Z KR DUH DPRYH 1Q WH VSDAHV H WIURUVR \WWH J D@
WRXJK Z RX@ QHYHU WMS IRRMOMGH 7KHH IV DOR D @FN Rl FRP IRUBE®! SXETF
VSDAHV VR MGRZ Q 1Q WH GFDODUHD VR IMZ DV 1P SRUBQWMDWIHH Z HH VRIDV \R
WHD] DQG WDWKH VSDFH | HIMQYIMQJ |RUSHRS®! VR IMGRZ Q DQG UHVW7KH H KIEIMRQ
IV DOR SDUAD SDUAHSDRU ZIW DQ LOYMMRQ IRU YMVRY VR FRQMEXW R WH
H KIEMRQ E\ Z UMWY RQ WH Z D@ RUDGGIQJ D QRW R WH TXHWMRQV SRAMG E\ WH
JWRXS RQ WH QRWEHERDLG

7R HVFDSH WH VTN Z DV VR FKD@IQIH WHVH P LQIP DDAV HOAMOQRWRQY FKD@IQILQ]
\RXQJ SHRS®! VR VBNH WH ®DG 1Q GHYMQJ KRZ WH FDQ P DNH WH VSDFH P RUH
DFFHWE®I EUQIIQ] HBP HQW Rl WH SXETE VSDPHV RXWGH WH J DXL LR WH J DB
VSDFH 7KLY FRXQWU QDUDWYH FULHDWG D P D[ [P DDAVH KIEMRQ Rl VRUN WDWZ DV
IOYMQJ DQG FRP IRUBE®! EXVi DQG FRERWDWYH EXWP RWIP SRUBQWRI DO FR
GHVLIQHG Z I \ RXQJ SHRS®IILRP WH' XFKDP S 6RQV &RGPWYH













































