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.RINLQRQGHFRJQUMKHRXY WHVSRQVLEROL\
FOLHIQUBWRQJ W B)WDRV R Q& KSHU RV S R IDLOND
FOLHIHBW RQVKHRQJ WHRPSRMWIW RED O
HFRQRAKL¥D@QRQOEHDFKLHENGBQVXULQ
SDUWLFKYBUHWVR X WKNWWDEIORQ ® F WQD
VXVWDLQDEOH PDQQHU

7KHRINIERQG* 60$V WKIHRGH®Y YEHH Q
GHYHORBHGRINLHRQGQFRQMXQRWWKQ
(YHUJUSRIQV X O WDHWIW H K 8 \OHR G HDL/P
WBURYLGMWHVILRDKW XOWL BSRMWYRB
UDQRULVSWRILEBBVWRLWKVSHFLIHMW XUQ
REMHFIKHYRIG HDWB O PR QD JH@® ZD\WKD W
ORRWEDODQFH URQPGHREMDIPRYHUQDQFI
(6* ULVNWL®OWHHNIRRURSSRUW DR W L
DOORFDWHWR FWR QW U L\RXS/RNY. WIRFH. H W D
RXWFRPHYV

(Y HU JUINBI\QSHL D @ DWW V WRHDYW S WD BW L F
ZKLFKDVEHH®SSRLOQWRNKHRINLBRQG
QY HV WPRIRRAW WWHKIERIR W K&R P P L W WHHHH\
SURYRGHRLMMU YR BI® XSS RQMDO/SHRW V
W KGR G H OWH U J UBIW\DL \RWNG6 R QLGH Q VX UL Q J
W K\ YOHR G HIDWHR U U HFIRVWQ GAMUBDGQ BR QLW R U H
FRQVLVWDQWIZHWRXWQYHVWPO Q&
REMHFWLYHV

7KH&FRPSUIRMHPH P E HIWRE R WKIN PR Q G
DQGYHUJUHHK®PHHWRQW KGE LVFXWKH

F X U U HDNW W PFH@LVP DMKHHR G H GHIUIRUPDQF
DQ®QWXQGHUOXQED QD JHUKDWMHHDV
SRL@W QW HIUKHARH H W IDDRVH UV YD I R U X P
WELVFXERWHBDKNILQIAKBMMDP S U RWKHH W X U Q
RXW CRRESN SURIIROWMKIRGH @KL FAKUWKHQ
YRWRGE\ WK&RPPLWWWMKH FD QWD BK
PDMRULW\ WKH &KDLU ZLOO SURYLGH
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$QJHOD $VKWRQ 'U 3HWHU ODYURPDW KW BIBQ% RUJ
&KDLU 'LUHFWRU DW&RGWIOWBQWY (FR QGRIRLFALSDW &RQVXOWEL
&RQVXOWDQWYV (YHUJUHHQ &RQVXOWFBABWMHHQ &RQVXOWTL

$QJHORXQGHGHUIJUHHO $Q LQYRN@WURVVLROMX%»UDKDVQHDUO\\HDUR
DQGWXOWLPDAMMERQV REGIW\HD RWH[SHULBBBRVM[SHULH@FH DQPDL® HW YV
IRUDODQYHVWBHR®WY DWLW MHQ D QFR D M FWUXP ERWXRPHVWDRERD®YNUVHDV
(YHUJUBRQH&DY \HDUVEDV&KLHRYHVWRHQMAW JDLQIDQGHHSQGHUVWRIQGL
H[SHULHQRN HV WPRDHQNW W¥H X OHIKS L WQ @ DM F K PDUNHWRUWIRGQRRWUXFW
6 KHKDWKHOWGHQURWHVWPH QWK LD WXYQRWKHOREHDVVHWDOORFDWRRQDJHU
URCOHW, & ZDWH REDWLQIXHMRLQNEBUJUHMBZF WREHMHOHFWLRIG VXVWDLQDE
DWDQN5HVHDDRIGHQHUDO 3ULWWKDDY YRVLWLRQYHVWR\QWHFH QW O® V
ODQDJHUODQDJHG)XQGVLQFOXGBEHBURWUDWBIEWW ORUQLQJIVWDMHVWPHC
5HVHDUBW,:/ /WG QRZ +HDRISHVHDDMQYHVWRWDQYWNHPHQUW\HDUAKHUH
&RPP6HRBKHKDWVRQWULEXWHEEH QLRY HVWPGMAVRAH ZDV UHV SR Q VIREJOMK H
W R/ KIHQG X WWKURKXHUYRQJIJDQGHQHUWDMDIHWYTXLWLIBWYYHORSPH@MWG D\ WR GD'
DQXPERMHGXFDMRRRLWWHHYHD DRK/ /WG&RPP6HF PDQDJHPROMKAXOW\VVHW
ZLWKRXEXFRV.DSODQG 0DYZD\W OBR VIHU AIKlO OIRW PDQDJHG FRX®WR JU MR/
WKH,QYHVWPBER@DJHPHQWHQVRBIROIBMIXGZFKMUHZHO®OOHDGURBPUVHVHDUFE
&RQVXOWDQWYV $VVRFLKXW IPROEG HNOH\F RQW U L EWW LHR QRUDWFY RM.YHGQ F R BH G
IRUHFYD\OW G IRWBERS®O( ° D DOWHUQDWDYUHNWHWD QG
G\QDPLFRPSXWDBH&BAHUD/QVUDW PbJLIHGD \D O WRS HQ W
HTXLOLERRGRRI WKH6 WLPWQXPERNHOOIVUBM
HFRQRP\ LB\GQHDQBGRQGRRFXVVLQ.
RQ IL[HGLQFRPNWUDWHIJL
SULPDULO\ FUHGLW PDUN
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7RQ\ .RINLQ 9DXJKDQ 6PLWK 7DKOL &DYDJQLQR
0DQDJLQJ 'LUHFWRU BUQDQMHO $GYLVRU)DWD.RFNDQ® $GYLVRU D
"HDOWK 1)3 VHUYLF#%R @V %RQG

.RINLQ %RQG

7TRQMNRINLKLIKWODHVSHFWBRIKDQ@PLWKD KLIJKOYDKODRYDJIQUWREXWKRULVE
ILQD QFH D OIS WUMWRK HUH[SH UL H QFGIBEQOPIG Y L MDA 5H S U H V H QRVSDRAXION) D Q F L D
\HDUWI| H[SHULHQ®H RINKMRQGER L\GHGLFIWRH® G)LQDQBEGNOHWRINLQ
LQYHVWPBQIMWHPHAEWOWIKVVLVWLQQPGLYLGXDQBG %YRQG&R 7DKKOND%DFKHOR!
SODQU@RUSRWBEDQQLREXVLQHVNAWHDFKLWKHLRIXVLQHMVQHRQR XALW K
+H LV NQRZQIRU KLV ILQDQRIFDDDOYHQRZQHRU DODRW Q@D UNHWQ GLQ RILY
FRPSUHKHQDIQGHWDLORGBHOLY HURKIWOMRY LFEG %DQNL®RG )LQDQFHEQG
ILQDQFYROXWLMRKDMHOSIXLGDOBNJIJKRDVWSURIRXQXVLQHYWDWLVIVQE D
LQGLYLGXIMAY EXVLQHVWK®O\GHUVWRIQGIIFDDNMHWYDGXDWIORMFI )LQDQFLD
DFKLHWKHLIUQDQFIFOVDQGLYHU®Y HW@MAW UD W H 3I0HDWQ QIURPHDNIB@LYHUVLV
7RQ\ VWDUHHWQFOXAGHM +H WDLORROUXWWREDWFK/ DK@DVDZDUGWE&HIDNLQ
SRVLWLP@QVWRS ILOQDQFFDQHYWNFLOIHHG/QGAJLVNSQLYHUWPRMHQLQ)LQDQFH
LQVWLWZXKHRKPNKDVEXLOSWURILOFHR/QVLVWEBWIONH WIFER OD DY BKER QA X QG D\
ORQJ WHOPWLROQWRLSHQWM FHVRXWFRPHVXIKDQ3WRIHVVERQBDD UBWVKH
E\ SURYLGREMHFWILYGDQHHSHUWLYSDQVLQYHVWPHQWRXQADWLBREMIHUHQF!
DQGHUVRQDWHWVHIGRRQ\ PDQDIJHPHAWLUISPHQWLYDKOWGHGLFDMEHG SEQH
VWD\X¥SWR GDAWWKQGXVWWIRSWLPL]DHWIVRBWWB QQLYBWLDGBRYVW WHIBNWWK LH Y H
WUHRGQG®KD KHYWQVLDRWVDQGZHDOSMKIVHUY:DWKRQ WK WIHWLUBRBQWGHVLUHG
JXHVYWHDDMAR QIHUHOQHFHYEL OUR\QD OFRIP SOHQDQFIODOHV WYMHDFFUHGR WH G
DOVRROXQWHMUWVPBIVD VLWXDWIDRE FRPPXQLFIFWWKMBHFLOOK®WHMHM HUW
ERDUBHPEHURUFKDULWRDHFRPPHQGPWHRQWKDYV JXLGDQWEVXUEQLHG WY
RUJDQLVBWRRRWILIRQFUDOQWE&MU PWVWHVSRKWY HQMR VHFXWRGIXOILOOL
OLWHOD@ELQIRGFGHFLVLRFQ L HQR\PWP L WWRHIGHILQ D Q F IUHAV L U HPBIKQAAMY SDV VLR QD
PDNLQ¥RQ\ KDV UHFHLYW®BFFHYWVXJKW® NBKROLVWER SWRPVLIQ@FLODWHUDT
VHYHDPBRROD®WOXGERI DSSURDAKWDEO IWKERULRQGHPSRZHULQGLYLGMXD O
IDWLRQDDFWIHYHORSPHQMODWLRQVERPBSUHKHQEBDQH QIR URHHF LV IRERX W

$ZDUGV 7)6$ DVSLUDWLR@Y GHYHORSW®B LILQ D QFAHDMO E HHLHUJ
SGYLWHWKHHDERXQ@WVNFRPSUHKHQWMYUHD WHWRIV[SHUVALWH QEGRIQYHV WP H ¢
$CGYLVRIUWKKHDUWQ DFFRPSREMKFWLYHQXLOMDQDJHPH@GW LU HRHRWH

VKRZFDVLRUV RXWVWDQSDVMIRBHOSRYKHORXULYEDQQRQE& X G JHWPLONIL QJ

DFKLHYHPHXG/NG L F DMR RIQQ D Q F IXIAA\U SKLIQWF O L H QRAH D W U X VINGYELWR W KR V H

KLV FOLHQWYV ILQDQFLPAQ@MOIOF EBISUIRD FK VHHNMWORIHFXWKHLQDQFLD
IXWXUH
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7KH&EHOLHNKNQ GHUGD@RIDQ
DVVHWHWH U FEL@HGIUH VM DO/ H
I X WX DMNIORZD/OWR RDYLHBUHVHQW
9DORHL39 QWHWRBEOGWHUPWRLQJ
139 LVDOXQGHUVWROWK@DSXWV
LQFOXGL@IDDWIURZWEQ DVVHWUV
SUREDE IHJBUWWE® KORZVQ ® Q
DSSURSULBD W D G I3 X V AR WHH

7KH QY HVWSKH QW VIRIMKKHR G HDW
XQGHUS LEQ QHKEH O MHI P U N HDW W

VRPHWLP®NIILFEBQWLFRXOBWRM
N @ EMHFMQEB GHSHQRBF)QWODVVHW

V K RW RH G L XyFH TR DWW K HOBHE H O L
WK DWB K [LVWKLFUHDWEVE L oy 0 O X BWSIRD P ROVWPWKIVOED G

SRWHQMG®DOXWVVABVYX0G ¥ P QHFHVVERQWW SR I DIALRYH U

DQ®ERYH'SHHW R ¥R Q VW UTKLQYW V
DQG VHFXULW\ OHYHO
Q PD\ DOVEH WHUPH®DFAL $VVHW

$WOHDVWPHR I WKHLQHIILFLIQFEHYRFPWLRE

PDUNBWB LQNMHER QV L VEWKIRYW. RX Y DO
KH QY H V WSAKH. QW VHRGBKD S V XUDLDAMH \
ELDVHAKHVHQF O XKW H QG H®R\ Q VERKHL Q W VHRGBKD S V XD

R'Y H U U HQVERWK R WW UWPK U RS RK L W IS H W IVKQ R WK O IWHIDVWHDIU H

|HHGEFQI\B[WUDSH{MDW-HH;@@WWLQH[WUDFL@ENWG@UNI'H'VR\ZHYHU

L X U VR LUM W D Q WIHVHW
ODUNI—L\QHIILFLI—M;RFH.I—I—IWLPPED‘QLIH%@U%EWEW%FXHMV@VEM?&:D\QWH
W K H PV HIDW H VS N H P LLIIF O X'GR Q X

Fp B Q H W K HOIEHU V WIDLOER 19\
LOOLTXLGLWY DQG ERXWLTXH KﬁggpLQ%/HLVH%GRZQVLGH



(6* 1 HIDYH 1RPVEDWHG $AYH 3RVMYH 6 XVIMCLEIV P SDFW
QRO DR 6 FUHQQY 6 FUHHQQ) 2 Z GHIKIS 6 FHHOQ AR ORI

6RXUFH 'HULYHG IURP WKH SHVSRQVLEOH
,QYHVWPHQW $VVRFLDWLRQ $XVWUDODVLD

ODEH@XDQWYWMDWDO\WVLYFOXGH
SHUIRUPBYQB 8 X DIWDLVBIQRD O \ B Q\G

W KX/ HR 1(Y H UJHUQ SWU R S U LIIQVIDAAW L F
WRRO *UHHQ98(

(KA&LQYVHNWIVDRRPELQIWIRSY oy b uw K& UWRIVWK(IS* FUHGHQWL

?XRZG@DQPCﬁRng; . JSDFXVL\]/-";[\;PDU‘?PV\/I-KIXQGDQJHLD/UI-H)OVIRVVHVVHG
Q ] oL & 2 WKURXWKHXVHRI WKH(YHUJUHHC

SDVVLX®RBDQDJ MLX\DQWLW@WCD—\“/%MVSRQVLQ@H.HVWF*IHJQWLQ(.B *
LV XVHG WR DVVLVW WKH SuR|:lég\évH:[QQWKR(\5 . WDNHWRS’GRZQ

DSSURDMKR UHVSRQVILEXHVWPH

TRS GRZRQDOVLIOY ROYVHNUJIUHHQ\ 1y v prigim v v H V V PIH@IND \ \DH V
PROQWEQVHMDORFRRERQWWSHH o oy ypggrRDFKWR UHVSRQVLE

XVLQUQSXWRPLQWH WDQDEBIH[WHUQRQ y \/ \ip i rw KitL 00 H V WSRIHRGEWM V/ V
SURIHVVLWRRIBGN R EBRUWXDQ @ HY

ULVING L | | H DW\ONYD DV E BV 1 PQEKRORSKIVRSSRVWED IXQGuY
* 0 HRAWVKH ¢ 2 U w FROWUD F W B WL SWRLIFYQ L P H

FXUUHQW PDUNHW HQYLURQPHQIX\LPVHWKRGR‘(DIQJGRS\RIV\RK@-I$$
SHVSRQV DREBGN WESHAW WX FLK
HRWWRPQBOIWWRFXVRQ L Q GHSW'&EDVLRIWKEHVSRQVLQEIG)\V—IWPHQ\

ODVENDOL Yo E VN P RO WL ey, DY X UH PRBEEDVVHY EBe/H IR U\
Q VHHGLDIJUDERYH/ KH5HVSRQVLEC

PDQDJIFKMORVRWKSHRFHHRSOH, | 1\ W g M QB W ISKY W UD GDYE.

DQGSHRUPDQE®OLIRWD PDQIHUWY 15 g) R s R O VLIGEYCHY WD IOGED

[S)BEFV\;{L\F;M:SHPL DOQBQRNMMHWLGQ\J/XVWDL|Q1QB@WF\L\/DN)H@wiumD
Q MHCE QVWIWIOR G 1 117 1 ODQTKLWSSURDIAKPRUH

PDQDJIHWRFRQVLEXUUBEWLWLRQLEY,
LVEIMHAAW D G LWX.@R@DQ D JH U
PDFUR HF RRORWORFER Q VL VWM, EOHR VV HIWKD ®FEURV YV

V H CDUFGAD v
VWDWHG VW\OH HQVXULQJ SURGXFWY UHPPLYWYIH WR pruH

































