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3URJUDPPH�IRU�5RDG�,QYHVWPHQW�6WUDWHJ\�� �H[WHQGLQJ�IURP������WR��������+RZHYHU��WKLV�LV VXEMHFW�
WR�VHFXULQJ�VFKHPH�VSHFLILF�IXQGLQJ�IROORZLQJ�D�SULRULWLVDWLRQ�RI�QHHG�DQG�GHPRQVWUDWLRQ�RI�YDOXH�IRU�
PRQH\��7KH�ODWWHU�SDUW�RI�WKDW�VHQWHQFH�LV�WKH�GLIILFXOW\� 7KHUH�DUH�VRPH�FKDOOHQJHV�WR�MXVWLI\�
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P\�UHVHDUFK��VLQFH�DW�OHDVW������DQG�,�DWWDFK�D�&&�&DELQHW�$JHQGD�GDWHG�1RY������LQ�ZKLFK�LW�LV�
DFNQRZOHGJHG�WKDW�WKLV�MXQFWLRQ�VKRXOG�EH�XQGHU�WKH�VSRWOLJKW�IRU�VDIHW\��LQYHVWPHQW�IRU�JURZWK�	�
LPSURYHPHQW��,Q�WKH�LQWHUYHQLQJ�SHULRG�SXEOLF�HQJDJHPHQWV�KDYH�WDNHQ�SODFH�FR�RUGLQDWHG�E\�&RUPDF�
XQGHU�WKH�DXVSLFHV�RI�+LJKZD\V�(QJODQG��<RXU�JRRG�VHUYLFHV�ZHUH�FDOOHG�XSRQ�DW�WKH�HQG�RI������WR�
WUDFN�WKH�UHYLHZV�DQG�ZRUN�EHLQJ�GRQH�DURXQG�µ5RDG�,PSURYHPHQW�6WUDWHJ\���± %H\RQG�����¶��$W�WKH�
KHDUW�RI�WKLV�GRFXPHQW�LV�$,0���± 6DIHW\��,Q�UHVSHFW�RI�WKH�ODWWHU�ZH�DUH�\HW�WR�KDYH�IHHGEDFN�IURP�WKLV�
UHYLHZ�DQG�ZRXOG�ZHOFRPH�DQ�XSGDWH�DV�WR�ZKHUH�PDWWHUV�VWDQG�DW�SUHVHQW�
*RLQJ�IRUZDUG��WKH�H[SHFWDWLRQ�LV�IRU�LQFUHDVHG�FRPPHUFLDO�DQG�WRXULVW�WUDIILF�PRYHPHQWV�DV�ZHOO�DV�
µEXVLQHVV�DV�XVXDO¶�XVH��&XUUHQWO\�+*9�GULYHUV�ZLOO�OHDYH�WKLV�MXQFWLRQ�WUDYHO�ZHVW�LQ�RUGHU�WR�ILQG�D�
VDIH�SODFH�WR�8�WXUQ��OHDYH�WKH�FDUULDJHZD\�WR�UH�MRLQ�RQ�WKH�RSSRVLWH�VLGH�WR�WUDYHO�HDVW��7KRVH�ORQJHU�
ULJV�ZKR�GHFLGH�WR�FURVV�WKH�MXQFWLRQ�WR�WUDYHO�HDVW�RIWHQ�ILQG�WKDW�WKH�UHDU�RI�WKHLU�WUDLOHU��FDUDYDQ�RU�
FRQWDLQHU�EHG�LV�QRW�DFFRPPRGDWHG�VDIHO\�LQ�WKH�FHQWUDO�UHVHUYDWLRQ�DQG�VWLOO�LPSHGHV�WKH�RXWVLGH��
ZHVW�ERXQG�ODQH��/LNHZLVH�LQ�KRXUV�RI�FRQVLVWHQWO\�KLJK�WUDIILF�YROXPHV�WU\LQJ�WR�UH�MRLQ�WKH�HDVW�ERXQG�
FDUULDJH�ZD\�FDQ�EH IUXVWUDWLQJ�DQG�GULYHUV�DUH�WDNLQJ�WKHLU�FKDQFHV�RU�PLVMXGJLQJ�WKHLU�DELOLW\�ZKHQ�
SXOOLQJ�RXW�LQ�IDVW�PRYLQJ�IORZV��7KH�RWKHU�PDMRU�REVHUYDWLRQ�KDV�EHHQ�WKRVH�ZKR�ZLVK�WR�WXUQ�RII�LQWR�
WKH�%�����WUDYHOOLQJ�LQ�ERWK�GLUHFWLRQV�DQG�EHLQJ�XQIDPLOLDU�ZLWK�WKH�OD\RXW�DQG�FUHDWLQJ�µQHDU�KLWV¶�ZLWK�
YDULRXV�VSXU�RI�WKH�PRPHQW�GHFLVLRQV�
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