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RS R WHH KIEWR\KHS 6 6HPXUMIVDQG( [ FKOQIH&RP P WWRQXSRQUATXWY
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OHGLD &RQWDFW
$PHUHVFR /HLOD 'LOORQ QHZV#DPHUHVFR FRP

5 &RQWDFW
$PHUHMWRR/LVLUY 3aDUWQHUNU B LFURXRVEMPG Y LV LU\

$ P HIHVFR $ QQRXQFHV & BRVIQJ Rl 1 HRIHQ [ ) XHY - RVWOHQXWHZ WK +$ 6, \R $ FFHBIDW * (RZ W R
$ GYDQFHG %4RI XHY

)5%$0,1*+$0 0ODVV 2 0D\ 2 $PHUHVFR ,QF$08&6(D OHDGLQJ HQHUJ\ LQIUDVWUXFW
DQQRXQFHG WKH VXFFHVVIXO FORVLQJ RI LWV SU i XVRMXWLM DE@HR,XQQ B B & WIIKXF@AKD
+$6, D OHDGLQJ LQYHVWRU LQ VXVWDLQ D E®H W VEBIYRN X K B W XEXH IDQ/HWHWNVQ WR
YHQWXUH 1HRJHQ\[ )XHOV

1HRJHQ\[ )XHOV LV R3QHGBHVFR\DQG X $PAW RI WKH FRPS GHWH B VW B DKPWD FR/Q
ELRIXHOV EXVLQHVYV FRPSULVLQJ LWV VFDOHG DVVHW EDVH DQG SURYHQ GHYHC
+$6, KDV FRPPLWWHG WR LQYHVW PLOOLRQ WR VXSSRUW WKH JURZW¥PRIUHNR
FORVLQQH WUDQVDFWLRQ UHSUHVHQWY D VWUDWHJILF VWHS$PWMR HMF®RRWV NE MRK M HVAM (
UHSUHVHQWLQJ D ELOOLRQ SRVW PRQH\ HQWHUSULVH YDOXH

‘LWK WKH WLPHO\ FORVLGP RUMWERIWBDQWOF YL ROXLGDQFH DQQRXQFHG RQ LWV |
$GGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ WKH W LRDXQ\UIMROWL S € SLR/8 MQOBHTEG) RIGNKQ WKK

‘LWK WKH WLPHO\ FORVLGP RUMMERIWBDQWDF YL ROXLGDQFH DQQRXQFHG RQ LWV |
$GGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ WKH W LRDXQ\UIMRW\L ¥ € SLR/8 MQOBHTEG) RIGNKQ WKK

7R OHDUQ PRUH DERXW 1HRJHQNR)X¥HOMXWIOWLWRPZZ

$SERX¥WHUHVFR ,QF

JRXQGHG L@PHUHVFR ,QF 1<6( $05& LV D OHDGLQJ HQHUJ\ LQIUDVWUXFWXUH V
UHGXFH FRVWY HQKDQFH UHVLOLHQFH DQG GHFDUERQL]H WR QHW JHUR LQ WKH
LPSOHPHQWLQJ VADEMW GIR\HWRDKWLRQV XSJUDGLQJ DJLQJ LQIUDVWUXFWXUH DG
GLVWULEXWHG HQ$\W D WH XK WHRH V
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IXOO VHUYLBEAHSIDHMFRHMKRZY WKH ZD\ E\ UHGXFLQJ HQHUJ\ XVH DQG GHOLYHULQ.
DQG ORFDO JRYHUQPHQWY XWLOLWLHY GDWD FHQWHUV HGXFDWLRQDO DQG KH
LQGXVWULDO FXVWRPHUV +HDGTXBBWUHHWERLQOMWPRUQJIKEPQOS$ HPSOR\HHV SU
IRUSWHULFD DQG (XURSH )RU PRUH D@HRWH\DAMRLRRP YLVLW Z2Z2Z

YRUZDUG /RRNLQJ 6WDWHPHQWYV

7KLV SUHVV UHOHDVH FRQWDLQV FHUWDLQ IRUZDUG ORRNLQJ VWD W HPHQ WDWQ BL B
$ Rl WKH 6 HFRKW LBWWBWHPHQWY WKDW GR QRW UHODWH VWULFWO\ WR KLVWRULF
JHQHUDOLW\ Rl WKH IRUHJRLQJ IRUZDUG ORRNLQJ VWDWHPHQWY FRQWDLQHG K|
SLSHOLQH ED¥NBIRILVMHQGLQJ DJUHHPHQWY QHZ DQG H[SDQGLQJ PDUNHW RSSR
IXWXUH UHYHQXHV QHW LQFRPH DG(NMEVWHO Y% DB WERQHT$BEB] UDWH LQWHUHVW
DWWULEXWHY DQG FDSLWDO LQYHVWPHQWY VWDWHPHQWY UHJDUGLQJ SRWHQW
RI WKH SURFHHGYV IURP WKH FRQWULEXWLRQ RI DVVHWY WR WKH MRLQW YHQWXL
GLVUXSWLRQV VKRUWDJH DQG FRWHXKHU PDWUHRHPRYRPQE DOERIHRSROLWLFDO FK
RXU DJUHHPHQW ZLWK 6&( LQFOXGLQJ WKH LPSDFW RI GHOD\V DQG DQ\ UHTXLUH
FRQWDLQLQJ WKH ZRUGV *SURMHFWYV ~ *EHOLHYHV ~ *DQWLFLSDWHV ~ *SODQV ~ 3
VWDWHPHQWYV ZLWK L7 N BEULYBDOVH. QH FRXIULWLISFWLRMLIDWLRQ 5HIRUP

7KH IRUZDUG ORRNLQJ VWDWHPHQWY LQFOXGHG KHUHLQ LQYROYH ULNNV PIDQQGH ¥
IURP SURMHFV8RABRUIB\LIQIBINV WRUV VKRXOG QRW SODFH XQGXH UHOLDQFH RQ IRU
UHVXTKMV&RPSDQ\ KDV EDVHG WKHVH IRUZDUG ORRNLQJ VWDWHPHQWY RQ FXUUH
WDNLQJ LQWR DFFRXQW DOO LQIRUPDWLRXEXKH WHCHVHOR ANSDRAQF R Q WIKGHYRPW R BV
DVVXPSWLRQV WR EH UHDVRQDEOH WKH\ DUH LQKHUHQWO\ VXEMHFW WR VLJQLI
DQG XQFHUWDLQWLHY ADPXGRW 2ZKR FXUEBGHFGWL D QGVEHR QWG RVK H RRPBDQ\WKDW FR
GLHU PDWHULDOO\ IURP WKRVH GHVFULEHG LQ WKH IRUZDUG ORRNLQJ VWDWHPH
LQFOXGHG LQ W$® @RPC BFO\IJRUWY RQ )RUP . ILOHG ZLWK WKH 8 6 6HFXULWLHYV
DV LQ RWKHU UHSRUWY WKDW WKH &RPSDQ\ ILOHV ZLWK WKH 6(&

JRUZDUG ORRNLQJ VWDWHPHQWY DUH VXEMHFW WR VLJQLILFDQW ULVNV DQG XQl
RQ VXFK VWDWHPHQWY )RUZDUG ORRNLQJ VWDWHPHQWY DUH EDVHG RQ EHOLHI
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SUHVV UHBHD&RIPSDQ\ GLVFODLPV DQ\ REOLIJDWLRQ WR SXEOLFO\ UHOHDVH WKH
VWDWHPHQWY UHIOHFWLQJ QHZ HVWLPDWHY HYHQWY RU FLUFXPVWDQFHY DIWHI



