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7KH�FRURQDYLUXV�KDV�VSUHDG�EH\RQG�$VLD�WR�YLUWXDOO\�
HYHU\�FRXQWU\�LQ�WKH�ZRUOG��DQG�WKH�SDQGHPLF�ZLOO�
KDYH�D�VWLIOLQJ�HIIHFW�RQ�JOREDO�JURZWK��7KH�)HGHUDO�
5HVHUYH�LV�GRLQJ�DOO�LW�FDQ�WR�SURYLGH�OLTXLGLW\�WR�WKH�
PDUNHWV�DQG�HQVXUH�VWDEOH�ILQDQFLDO�FRQGLWLRQV��EXW�QR�
DPRXQW�RI�UDWH-FXWWLQJ�RU�TXDQWLWDWLYH�HDVLQJ�ZLOO�
PDNH�D�GLIIHUHQFH�LQ�WKH�SURJUHVV�RI�WKH�YLUXV��8QWLO�
WKH�VSUHDG�RI�WKH�GLVHDVH�LV�DUUHVWHG��ZH�ZLOO�EH�LQ�
XQFKDUWHG�ZDWHUV�DV�WR�WKH�OHQJWK�DQG�VHYHULW\�RI�WKH�
KXPDQ�DQG�HFRQRPLF�LPSDFW� 
 
1RWKLQJ�LQ�RXU�FROOHFWLYH�H[SHULHQFH�FRPSDUHV�WR�WKH�
FLUFXPVWDQFHV�WKDW�ZH�QRZ�IDFH���,Q�MXVW�D�YHU\�VKRUW�
WLPH�ZH�ZHQW�IURP�JRLQJ�DERXW�RXU�GD\V�WR�QRZ�
KDYLQJ�WKH�VRXQGQHVV�DQG�VDIHW\�RI�RXU�OLYHV�DQG�WKRVH�
RI�RXU�IULHQGV�DQG�IDPLOLHV�LV�WKUHDWHQHG�LQ�D�IDVKLRQ�
QHDUO\�QRQH�RI�XV�KDYH�IDFHG�� 
 
7KH�6SDQLVK�,QIOXHQ]D�DQG�WKH�SROLR�HSLGHPLF�VWDQG�DV�
H[DPSOHV�ZKHUH�ZH�KDYH�SXOOHG�WRJHWKHU�WR�QRW�RQO\�
VXUYLYH�EXW�XOWLPDWHO\�FRQTXHU�WKH�WKUHDW�WR�RXU�
FRPPRQ�ZHOIDUH��(YHU\RQH�QHHGV�WR�SUDFWLFH�WKH�
DSSURSULDWH�SUXGHQFH�IRU�WKH�SURWHFWLRQ�QRW�RQO\�RI�
\RXU�KHDOWK�DQG�WKDW�RI�\RXU�IULHQGV�DQG�ORYHG�RQHV�
EXW�DOVR�IRU�RXU�QHLJKERUV�DQG�FRPPXQLWLHV�� 
 
,W�LV�KXPDQ�QDWXUH�WKDW�RXU�VXUURXQGLQJV�DQG�VLWXDWLRQV�
DIIHFW�XV�DQG�RXU�HPRWLRQV��DQG�WKRVH�HPRWLRQV�LQ�WXUQ�
DIIHFW�RXU�LQYHVWPHQW�GHFLVLRQV���:H�IHHO�JRRG�VR�ZH�
WDNH�PRUH�ULVN�WKDQ�XVXDO��ZH�IHHO�WKUHDWHQHG��ZH�WDNH�
OHVV�RU�HYHQ�QRQH—PRYLQJ�DVVHWV�FRPSOHWHO\�WR�FDVK� 
:H�WDNH�VRODFH�LQ�WKH�IDFW�WKDW�RXU�LQYHVWPHQW�SURFHVV�
ZLOO�JXLGH�XV�WKURXJK�WKLV�FKDOOHQJLQJ�SHULRG��:H�
KDYH�PDLQWDLQHG�WKH�GLVFLSOLQH�RI�RXU�LQYHVWPHQW�
SURFHVV�DQG�LW�KDV�DOUHDG\�KHOSHG�UHGXFH�SRUWIROLR�
YRODWLOLW\�DQG�GUDZGRZQ�VLJQLILFDQWO\�� 
 
:KDW�LV�DQ�LQYHVWRU�WR�GR�ZKHQ�FRQIURQWHG�ZLWK�VXFK�D�
KLJKO\�IOXLG�DQG�SRWHQWLDOO\�RYHUZKHOPLQJ�VLWXDWLRQ"��
,Q�WKH�IROORZLQJ�ZH¶OO�OD\�RXW�RXU�WKRXJKWV�DQG�VWHSV�
LQYHVWRUV�FDQ�WDNH�WR�JHW�WKURXJK�ZKDWHYHU�FKDOOHQJHV�
WKDW�OD\�DKHDG� 

,QYHVWRUV�ZLWK��ORQJ-KRUL]RQV�RU�WKH�DELOLW\�WR�OHW�
DVVHWV�VLW�IRU���\HDUV�RU�PRUH� 
,I�\RX¶UH�D�\RXQJ�LQYHVWRU�LQ�D����.�RU�\RXU�
UHWLUHPHQW�LV���\HDUV�RXW�RU�PRYH��KLVWRU\�VXJJHVWV�
\RX�VKRXOG�GR�QRWKLQJ���7KH�PDUNHW�ZLOO�FRPH�EDFN��
:K\"�%HFDXVH�KXPDQV�JHW�WKURXJK�WRXJK�VLWXDWLRQV�
DQG�PRYH�RQ—LWV�ZKDW�KDV�OHW�XV�VXUYLYH�WKURXJK�
PLOOHQQLD��,I�\RX�ERXJKW�WKH�WRS�RI�WKH�PDUNHW�LQ������
DQG�VDW�WKURXJK�D�JXW-ZUHQFKLQJ�����GHFOLQH��\RX�
ZHUH�ZKROH�LQ�������,I�\RX�KDYH�D�ORQJ-WLPH�KRUL]RQ�
DQG�DUH�DOVR�PDNLQJ�FRQWULEXWLRQV—\RXU�UHFRYHU\�
SHULRG�ZLOO�EH�HDUOLHU�DV�\RX�EX\�PRUH�DQG�FKHDSHU�
VKDUHV���$Q\RQH�LQ�WKHLU���V-��V�WR�HDUO\���V�DQG�LQ�D�
���.�SODQ�ZRXOG�EH�LQ�WKLV�JURXS� 
 
0DQDJHG�$FFRXQWV 
)RU�DFFRXQWV�WKDW�ZH�PDQDJH�ZH�ZHUH�IDLUO\�GHIHQVLYH�
KHDGLQJ�LQWR�������IRU�UHDVRQV�PRUH�WHFKQLFDO�LQ�
QDWXUH�WKDQ�KDYLQJ�DQ\WKLQJ�WR�GR�ZLWK�WKH�&RURQD�
9LUXV��2XU�ZRUN�WROG�XV�WKH�PDUNHW�ZDV�SUHWW\�
H[WHQGHG—DQG�WKDW�DIWHU�WKH�ODWH������UXQ-XS�WKDW�
VWRFN�SULFHV�JRW�DKHDG�RI�WKHPVHOYHV���7KDW�FRQGLWLRQ�
OHIW�VWRFNV�YXOQHUDEOH�WR�QHDUO\�DQ\�EDG�QHZV��DQG�
VWDUWLQJ�LQ�ODWH�-DQXDU\�ZH�JRW�D�ORW�RI�LW��7KH�PDMRULW\�
RI�RXU�PDQDJHG�DFFRXQWV�KDYH�KDG�����RU�OHVV�
H[SRVXUH�WR�VWRFNV��PRVW�����RU�VR��%RQGV�DFW�OLNH�
EDOODVW�NHHSLQJ�\RXU�SRUWIROLR�VWHDG\��DV�ZHOO�DV�GU\�
SRZGHU�WR�SXW�LQWR�VWRFNV�DW�ORZHU�SULFHV��0RVW�
PDQDJHG�DFFRXQWV�DUH�GRZQ�����WR�����DV�PXFK�DV�WKH�
PDUNHW��:H�KDYH�D�ORW�RI�GU\�SRZGHU��:H�KDYH�WR�
GHFLGH�ZKHQ�DQG�KRZ�WR�GHSOR\�LW�� 
 
(FRQRPLF�2XWORRN 
7KH�GLVUXSWLRQ�RI�WKH�&RURQD�9LUXV�LV�OLNHO\�WR�WLS�WKH�
HFRQRP\�LQWR�D�UHFHVVLRQ��WKH�GHSWK�DQG�VHYHULW\�
GHSHQGLQJ�RQ�KRZ�ORQJ�WKH�GLVUXSWLRQ�DQG�KRZ�VHYHUH�
LW�EHFRPHV��:H�GR�NQRZ�WKDW�WKH�86�HFRQRP\�ZDV�RQ�
ILUP�LI�QRW�UREXVW�IRRWLQJ�WKURXJK�)HEUXDU\��VKRZQ�E\�
WKH�VWURQJ�)HE�-REV�5HSRUW��*RYHUQPHQW�VWLPXOXV�DQG�
VXSSRUW�LV�OLNHO\�WR�VWDUW�DQG�NHHS�FRPLQJ�WKURXJKRXW�
WKH�GXUDWLRQ�RI�GLVUXSWLRQ��7KH�86�HFRQRP\�DOVR�KDV�D�
KLVWRU\�RI�UHERXQGLQJ�YHU\�TXLFNO\�IURP�VHW-EDFNV�� 
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1R�PDWWHU�KRZ�ORQJ�LW�ODVWV�JRYHUQPHQWV�DURXQG�WKH�
ZRUOG�ZLOO�GR�ZKDWHYHU�WKH\�FDQ�WR�ERRVW�WKHLU�
HFRQRPLHV�DQG�WKHLU�VWRFN�PDUNHWV—DOO�JRYHUQPHQWV�
NQRZ�WKHLU�PDUNHWV�DUH�UHIOHFWLRQV�RQ�WKHLU�
JRYHUQDQFH���%HOLHYH�PH�WKH\�ZLOO�GR�ZKDW�LW�WDNHV�WR�
ERRVW�SULFHV��-DSDQ¶V�&HQWUDO�%DQN�KDV�ERXJKW�
-DSDQHVH�VWRFNV�DQG�LW�FDQ�DQG�ZRXOG�KDSSHQ�KHUH�DV�
ZHOO��,Q�WKH�ORQJ-WHUP�WKH�PDUNHW�ZLOO�EH�KLJKHU� 
 
0DUNHW�2XWORRN�DQG�,QYHVWPHQW�6WUDWHJ\ 
:H�FDQ¶W�DOO�OLYH�LQ�WKH�µORQJ-WHUP¶�DQG�ZH�PXVW�JHW�
WKURXJK�WKH�QH[W�IHZ�PRQWKV�DQG�TXDUWHUV���)RU� 
LQYHVWRUV�DQG�PRQH\-PDQDJHUV��DW�OHDVW�WKH�EHVW�RI�
WKHP��D�JXLGHOLQH�RI�DVVXPSWLRQV�DQG�D�SODQ�RI�DFWLRQ�
EDVHG�RQ�KRZ�HYHQWV�XQIROG�KHOSV�JXLGH�WKLQJV�LQ�D�
V\VWHPDWLF�ZD\��,Q�RXU�YLHZ�WKHUH�DUH���VFHQDULRV�
IURP�KHUH��DV�RXU�KRSH�IRU�D�VFHQDULR�ZKHUH�ZH�DYRLG�
LW�HQWLUHO\�LV�SDVVHG��7KH�WZR�RSWLRQV�DUH�EDVHG�RQ�
VHYHULW\�DQG�OHQJWK�RI�GLVUXSWLRQ��DQG�WKHLU�
GHVFULSWLRQV�DUH�DV�IROORZV� 
 
2SWLRQ�� 
7KH�FRURQD�YLUXV�GLVUXSWLRQ�ODVWV���TXDUWHUV�RU�VR��DQG�
LV�PLOG�WR�PRGHUDWH—ZLWK�VLJQLILFDQW�GLVUXSWLRQ�WR�
HFRQRPLF�DFWLYLW\�GXULQJ�WKH�RXWEUHDN�EXW�WKLQJV�
QRUPDOL]H�TXLFNO\�WKHUHDIWHU��*RYHUQPHQW�VXSSRUW�LV�
EURDG�DQG�KHOSV�PRVW�JHW�WKURXJK�ZLWKRXW�MRE�ORVVHV�
IURP�JRRG�FRPSDQLHV�JRLQJ�XQGHU�GXH�WR�ODFN�RI�
DFWLYLW\�IURP�WKH�YLUXV� 
 
6FKRROV�DQG�EXVLQHVVHV�DUH�FORVHG�WHPSRUDULO\��IRU�
ZHHNV�QRW�PRQWKV���DQG�SHRSOH�WKDW�FDQ�ZRUN�IURP�
KRPH�GR�VR���/LIH�LV�GLVUXSWHG�PRGHUDWHO\�EXW�DIWHU��-��
ZHHNV�RI�VRFLDO�VHSDUDWLRQ�WKH�VSUHDG�LV�QR�ORQJHU�
JHRPHWULF��:H�KDYH�ZKDW�LV�LQ�HIIHFW�D�YHU\��YHU\�EDG�
IOX�VHDVRQ�ZLWK�PDQ\�SHRSOH�VLFN�DQG�GHDWKV�DERXW�
ZKDW�ZH�KDYH�LQ�D�JLYHQ�IOX�\HDU�EXW�OHVV�SHRSOH�
DIIHFWHG��3HRSOH�ZLOO�VWRS�JRLQJ�RXW�DQG�WDNH�
SUHFDXWLRQV�VR�DV�QRW�WR�JHW�VLFN�RU�JHW�ORYHG�RQHV�
VLFN��/LIH�LV�RQ�ORFN-GRZQ�RU�SDUWLDO�ORFNGRZQ�IRU��-��
ZHHNV��EXW�OLIH�VWDUWV�WR�JHW�EDFN�WR�QRUPDO�E\�
VXPPHU� 

,Q�WKLV�FDVH�WKH�PDUNHW�LV�OLNHO\�WR�ERWWRP�VRPHWLPH�LQ�
ODWH�6SULQJ���'XULQJ�D�W\SLFDO�UHFHVVLRQ�WKH�PDUNHW�
GURSV�RQ�DYHUDJH������$�GURS�RI�����IURP�WKH�
SHDN�ZRXOG�WDNH�WKH�6	3�����WR�����—D�OHYHO�LW�
QHDUO\�UHDFKHG�ODVW�ZHHN���,Q�IDFW�ZH�VDZ�D�ORW�RI�
EX\LQJ�FRPH�LQ�DV�SULFHV�QHDUHG�WKLV�OHYHO��.HHS�DQ�
H\H�RQ������RQ�WKH�6	3����� 
 
2SWLRQ�� 
,I�WKH�YLUXV�DYRLGV�DWWHPSWV�WR�VORZ�WKH�VSUHDG��DQG�
HFRQRPLF�GLVUXSWLRQ�LV�PXFK�ZRUVH��ZLWK�ORFNGRZQV�
DFURVV�PXFK�RI�WKH�HFRQRP\�WKDW�ODVW�EH\RQG�WKH�
VXPPHU��WKH�QHJDWLYH�HFRQRPLF�HIIHFWV�ZLOO�EH�GHHSHU�
DQG�PRUH�ODVWLQJ��OLNHO\�OLQJHULQJ�LQWR�������7KLV�
ZRXOG�VWUHVV�WKH�HFRQRPLF�FRQWUDFWLRQ�DQG�GLVUXSWLRQ�
WKDW�ZRXOG�SXW�RII�DQ\�ERWWRP�LQ�VWRFNV�XQWLO�WKH�)DOO��
,Q�WKLV�VFHQDULR�ZH�ZRXOG�KDYH�HYHQ�JUHDWHU�FRQFHUQV�
IRU�WKH�PDQ\�VPDOO�EXVLQHVVHV�WKDW�ZRXOG�VWUXJJOH�
JUHDWO\�ZLWK�DQ\�OHQJWK�RI�FORVXUH� 
 
,Q�WKLV�FDVH�WKH�HFRQRPLF�GLVUXSWLRQ�FRXOG�EH�GHHS�
HQRXJK�WR�VWUHVV�VPDOO�DQG�PHGLXP�FRPSDQLHV¶�
EDODQFH�VKHHWV��DQG�WKRVH�FRQFHUQV�ZRXOG�VHQG�VWRFNV�
ORZHU�WKDQ������WRZDUG������RQ�WKH�6	3������7KH�
*UHDW�5HFHVVLRQ�RI������ZDV�WKH�PRVW�GLVUXSWLYH�
HYHQW�LQ�RXU�ILQDQFLDO�OLIHWLPHV��DQG�WKDW�VDZ�D�����
GHFOLQH��,Q�WKLV�FDVH�ZH�ZRXOG�EH�ORRNLQJ�DW�D�ERWWRP�
LQ�WKH�6	3�����EHWZHHQ������DQG�������,W�ZRXOG�EH�
SDLQIXO�EXW�WKH�HFRQRP\�DQG�PDUNHW�ZRXOG�UHFRYHU�
MXVW�DV�LW�GLG�WKHQ��DQG�LQYHVWRUV�WKDW�KDYH�WKH�FKDQFH�
WR�EX\�DVVHWV�ORZHU�ZRXOG�VKRUWHQ�WKH�UHFRYHU\�SHULRG�
QHHGHG�FRQVLGHUDEO\��7KH�PDMRULW\�RI�RXU�FOLHQWV�
ZHUH�EDFN�WR�WKHLU������OHYHOV�E\�WKH�HQG�RI�������
(YHQ�%X\�+ROG�LQYHVWRUV�ZKR�KHOG�RQ�WKURXJK�
�����ZHUH�ZKROH�E\������ 
 
:H�DUH�OHDQLQJ�RQ�WKH�VLWXDWLRQ�SRLQWLQJ�PRUH�WR�
2SWLRQ���ULJKW�QRZ��EXW�ZH�DUH�SUHSDUHG�IRU�HYHQWV�
QR�PDWWHU�KRZ�WKH\�XQIROG��(YHQ�WKH�ZRUVW�GHFOLQHV�
GR�QRW�JR�GRZQ�LQ�D�VWUDLJKW�OLQH��WKHUH�ZLOO�EH�SDXVHV�
DQG�SDUWLDO�UHFRYHULHV�DORQJ�WKH�ZD\�XQWLO�WKH�ILQDO�ORZ�
LV�UHDFKHG��$IWHU�D�VKRFNLQJ�����GHFOLQH�ZH�ZRXOG�
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QRW�H[SHFW�D�µ9¶�ERWWRP�KHUH���:H�DUH�OLNHO\�WR�VHH�D�
ORW�RI�FKRSSLQJ�DURXQG�EHWZHHQ�QRZ�DQG�WKH�XOWLPDWH�
ILQDO�ORZ� 
 
)RU�,QYHVWRUV�:KR�1HHG�WR�6HOO 
)RU�LQYHVWRUV�ZKR�PXVW�VHOO��ZH¶G�VXJJHVW�VHOOLQJ�RQO\�
WR�WKH�OHYHO�RI�ILQGLQJ�\RXU�µVOHHSLQJ�SRLQW¶���,I�\RX�
GRQ¶W�QHHG�WR�WRXFK�DVVHWV�IRU�\HDUV�ZH¶G�VLW�DV�WLJKW�DV�
\RX�FDQ��,I�\RX�GHILQLWHO\�KDYH�QHHG�WR�WDNH�DVVHWV�
ZLWKLQ�WKH�QH[W�WZR�\HDUV��WKHQ�\RX�SUREDEO\�ZDQW�WR�
NHHS�WKRVH�DVVHWV�OLTXLG�LQ�FDVK�������DQG�DERYH�RQ�
WKH�6	3�����ZRXOG�VHHP�JRRG�OHYHOV�WR�VHOO�� 
 
)RU�,QYHVWRUV�:DQWLQJ�WR�%X\ 
)RU�WKRVH��ORRNLQJ�WR�EX\��6	3�����,QGH[�IXQGV�DW�
µDSSURSULDWH�OHYHOV¶�ZRXOG�EH�WKH�ZD\�WR�JR��7KH������
DUHD�RQ�WKH�6	3�����ZRXOG�EH�D�OHYHO�ZH¶G�FRQVLGHU�
IRU�SHUKDSV�KDOI�RI�ZKDW�\RX�ZDQW�WR�EX\��NHHSLQJ�WKH�
UHVW�GU\���%X\LQJ�LQGH[�SULFH�OHYHOV�SUHYHQWV�RQH�IURP�
SXWWLQJ�WRR�PXFK�DW�ULVN�DW�RQFH��%X\�D�OHYHO�DQG�ZDLW��
$V�IRU�LQGLYLGXDO�VWRFNV��PDQ\�EOXH-FKLS�FRPSDQLHV�
KDYH�FRPH�ZD\�GRZQ��ZH�SUHIHU�WKRVH�ZLWK�SURYHQ�
UHFRUGV��KDYH�ORWV�RI�FDVK��DQG�KDYH�OLWWOH�GHEW��/DUJH-
FDSV�VXFK�DV�WKHVH�ZRXOG�EH�RXU�IRFXV���>06)7�836��
$%%9��'��',6��DQG�:)&��DUH�D�IHZ�H[DPSOHV@��'R�
QRW�UXVK�WR�SLFN�D�ORZ��LQ�PDUNHWV�RU�LQ�LQGLYLGXDO�
VWRFNV��%X\�PDUNHW�OHYHOV�VDYLQJ�GU\�SRZGHU�IRU�GRZQ�
WKH�URDG��'R�QRW�UXVK�WR�EX\�WRR�VRRQ—ZH�FDQ¶W�VD\�
WKLV�HQRXJK� 
 
0DQDJHG�$FFRXQWV 
)RU�PDQDJHG�DFFRXQWV�RXU�DSSURDFK�IURP�KHUH�ZLOO�EH�
WR�UHPDLQ�FDXWLRXV—PDUNHW�ORZV�DUH�XVXDOO\�D�
SURFHVV�QRW�DQ�HYHQW��DQG�WKH\�WDNH�WLPH�WR�GHYHORS��
:H�ZLOO�ORRN�WR�FRQWLQXH�WR�EX\�SHULRGV�RI�ZHDNQHVV��
DQG�FXW�EDFN�RQ�DQ\�UDOOLHV�WKDW�VHHP�WRR�VKDUS�RU�WRR�
VRRQ��:H¶OO�FRQWLQXH�WR�KROG�YHU\�KLJK�OHYHOV�RI�FDVK�
DQG�ERQGV��VLQFH�DV�ZH��VDZ�LQ�������VRPHWLPHV�
SHULRGV�RI�YRODWLOLW\�WDNH�ORQJHU�WKDQ�H[SHFWHG�� 
 
 
 

7DNH�FDUH�RI��\RXUVHOI�DQG�IDPLO\��,I�DQ\RQH�KDV�
DQ\�TXHVWLRQV�–DQ\RQH��WKH\�FDQ�GLUHFW�HPDLO�PH�DW�
DEDWHV#KELU�FRP���,�DP�KDSS\�WR�DQVZHU�TXHVWLRQV�
RU�KHOS�DQ\RQH�DV�QHHGHG�GXULQJ�ZKDW�FRXOG�EH�D�
YHU\�VWUHVVIXO�WLPH� 
 
 
 

'LVFORVXUHV� 
7KLV�UHSRUW�KDV�EHHQ�SURGXFHG�DQG�FRPSLOHG�E\�+DPLOWRQ-%DWHV�RQ�D�EHVW�HIIRUWV�EDVLV��DQG�LV�SURYLGHG�IRU�LQIRUPDWLRQ�SXUSRVHV�RQO\��8QGHU�
QR�FLUFXPVWDQFHV�LV�LW�WR�EH�XVHG�RU�FRQVLGHUHG�DV�DQ�RIIHU�WR�VHOO��RU�D�VROLFLWDWLRQ�RI�DQ\�RIIHU�WR�EX\��:KLOH�DOO�UHDVRQDEOH�FDUH�KDV�EHHQ�WDNHQ�
WR�HQVXUH�WKDW�WKH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�LV�QRW�XQWUXH�RU�PLVOHDGLQJ�DW�WKH�WLPH�RI�SXEOLFDWLRQ��ZH�PDNH�QR�UHSUHVHQWDWLRQ�DV�WR�LWV�DFFX�
UDF\�RU�FRPSOHWHQHVV�DQG�LW�VKRXOG�QRW�EH�UHOLHG�XSRQ�DV�VXFK��7KH�LQYHVWPHQWV�UHIHUUHG�WR�KHUHLQ�PD\�QRW�EH�VXLWDEOH�LQYHVWPHQWV�IRU�DOO�
SHUVRQV�DFFHVVLQJ�WKHVH�SDJHV��<RX�VKRXOG�FDUHIXOO\�FRQVLGHU�ZKHWKHU�DOO�RU�DQ\�RI�WKHVH�DUH�VXLWDEOH�LQYHVWPHQWV�IRU�\RX�DQG�LI�LQ�DQ\�GRXEW�
FRQVXOW�DQ�LQGHSHQGHQW�DGYLVHU��7KLV�UHSRUW�LV�SUHSDUHG�VROHO\�IRU�WKH�LQIRUPDWLRQ�RI�FOLHQWV�RI�+DPLOWRQ-%DWHV�DQG�UHDGHUV�DUH�H[SHFWHG�WR�
PDNH�WKHLU�RZQ�LQYHVWPHQW�GHFLVLRQV�DIWHU�FRQVXOWLQJ�ZLWK�WKHLU�SHUVRQDO�ILQDQFLDO�DGYLVRU�DQG�ZLWKRXW�UHOLDQFH�RQ�WKLV�UHSRUW� 

 


