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'H DUH JUDWHIXO IRU WKH IXQGLQJ ZKLFK IRlWUPHG D ER
RXU FRUH FRVWV ,Q SDUWLEXODU ZH DUH JEDWHIXO IF
7KH DSSOLFDWLRQ DQG HQG RI JUDQW UHSRUWLQJ SUR
DOZD\V VWUDLJKWIRUZDUG DQG UHODWLYHOR VLPSOH \

‘H UHFHLYHG JUHDW VXSSRUW IURP WKH *UBQWY 0DQD
RSHQ DQG KRQHVW DERXW RXU DSSOLFDWLRQ DQG KRZ
RUJDQLVDWLRQ FRXOG RSHUDWH PRUH HIITHRWLYHO\ 7t
HYHU JUDQW DSSOLFDWLRQ DQG ZLWKRXW LV OHYHC
ZRXOG KDYH EHHQ SRVVLEOH

$V DOzD\V ZH ZDQW WR WKDQN 'RUVHW &RPPXQLW\ )R>
WKHLU UROH LQ VHFXULQJ DQG GLVWULEXWLQJ WKH [IXC
HPEHGGHG ZWWHKLEKRPPXQLW\ DQG KDYH ILUVW KDQG NQI
DQG H[SHULHQFH RI WKH FKDOOHQJHV IDFHG E\ RXU FR

'&) KDV EHHQ D NH\ IXQGHU IRU XV <RX KD HQDEOHH!
GHOLYHULQJ WKH DFWLYLWLHYV ZH VHW RXWRYHU ILYH
DUH VR YHU\ WKDQNIXO DQG HQFRXUDJHG IRU WKH IXW
JLYHQ XV D VSULQJERDUG WR EXLOG RQ LWRZDV UHDOC(
D '&) WUXVWHH YLVLW D VHVVLRQ

21 THULQJ JUDQWYV IRU FRUH IXQGLQJ DQG WE@XVWLQJ X
WRZDUGYVY VXSSRUWLQJ RXU EHQHILFLDULHV 18V H[WUHPI
HITHFW WKLV PRQH\ LV ZRUWK PRUH WR XV KDQ D UH\
JubQw $Vv DOzD\V WKH SURFHVV LV VWUDLJEKEWIRUZDUC
SURSRUWLRQDWH WR WKH DPRXQW RI PRQH\ PYDLODEO




2 XVFRP HV | RUEHQHI LFLDUHV

' LWVDGYDQVIDI H DQG 3RYHUN EHOQHI LFLDUHV

2 GHUSHRSM

H OMEOYMA £A, Ae 5 32 UYY©, 6 ™A UM Y™V
£R, Ao 5 IW3ARe ™ & TVAE YVEOOELA YD~ ™
80, 40, 6™A , U-A Y™ Ae EA ™-Re 380 Ao
™ OOA ™A, « 0+ ™ T4, o 6+ ™, OO-Ao £EU
Z™ATERYoYE OOEUAR Zé+ o ™8AREa©Y ©, Y, HE Fan B
Uweéa™ -A-AOEG™ A ™3 0™ %0 I {fl 38

W BAOEORTOTIA A L VIS e
uUnv™p™ | Zelb-H-Aar Aam™el AZEEC &
O™ EED , U Y ™Z Y AE ™ ZIMEO™\ EE »™O
o, AE O™Je MRAEEUN -OTREAYC, 6™
o Y, 72340 EUAQ a™NA ©™ 380« EAe -#EEA

B E™UOMEOTMA EA, Ae 5 3 UY-Y UN ™H ™V
o) A4y &E A OUEG ™MAO™UCEA ™HE |
Ao MO ™A 3H-Aa

AR U™ 730 A OEW, Aaoy AafEU
A ™Er HOEéa4, 6 Eé% © 6™

o "ERE™Y EAYO™N HO™I™ US 40,
FaT VAL, A oY, ZIN 64O,

o EAe #EA 50, aZ ™ EA ™

GRAZ™ () ZIMA O™ ER  Ae o AD
E£6 -Aa™HE HOESA©™ &ARE
©én™50, A» ESA

+ RP H®IW SHRS®A

] CEA ™y OMEOTMD ™MIMYEOOEH™ &E 4 »™
HOMMUEAYATOY &E A E6™ &, 0 AFA 50™YAINYa
HOFEn©, »» ™Y EE O™ 330 , UMEASRA™IWES U ™
&, W) Aa™ OOEASA ™ay, As A, »™
, O34, 5EAYR, As | o o « AEA YEOOEW 0 EEOY

[ | ©EA ™y OMEOYIMA Yé OOE™
,ooEAAE., aEAUN ™™ A ™3 3™ 340
Yé OOEUUMésAa A A OLE6™ A ™3 0™ 350
, Ae UMWSAMe ™AE Re UM YTMAO™ 34 TB4OEEe EE
Yéo o ™Y 5 O™ O™ A E6 ™AZE Ae MO™Re ™RH
e EAAE., &EA

[ | ©EA ™7y OMEGYME ™MIMOES+ ™ 8 40O
™YTMES SOES YEEH, ™A Y EUS LA-YO-ARYoiE
YeOOEWA, A EO™ASE A™5 | e EAAE., 5EA, Ae
& Ao UM YTMEO™B4TE4LEEe E£Yée « ™Y A 0™
A™5 CEA ™

A CEA™:30 50EénCH, 6 Eé%
YO™e EUB™I-AAG., U, A GES
©, 6™AES oo™ A ™M™ ES(J o™
BEE e ™OEANESAWE™, A |
o, ARES « ™35 50 5O™™AEA O™
«EA FEWKEEA O E6G ACEA ™, 6 34
FEUM ™UZ ™al) ATEA A




3HRS®I H SHUHQFLQJ 1 RRG SRYHUN EHOQHI LFLDUHV

o OM™MEQ@A™V™M-o™e EEEe -a™AYn O,Us™%Y EU
©,AO™UY

o O™MEQW™™M-6™.  ©OE4a A™,% -A
cEAAéA-A0 Y™a4a-Ao 1U™YéHEa-An -A , U™M.éea-EA -A
BWEA™Y-A™YYOn

o O™MEQWWM-.g™.  ©OU-YaA,Y ©, AO™U

OTME@:'\‘AE\"A TMa@A—-- A—-AEUﬂaO 'EAAéA—Ié—!TMY

U™Me™g™e «£3%46U,%%0 Y™MAY-4-0™ E£EE-
O,Ue™3Y°A™ 3,Y

B O™MEOW™OEUA™. A ~A.U™, Y ™.

eAe™mUYE, Ae-Ac EE£ EAO™U +é3%a6U™Y Y , U™MYE3%a EE
YO,U-Ao £EEs aEa™zoOo™U

o OMEGUEA ™Ma©A-+. A-AEU-a0 A™MWHOSUEEA ™ EAAEAw
cEAAEA-AI™MYA™A™e 3E | e ™eqe § Ve -E
i N NN Ea©, »uEeYEAe « © 8E "G TNHEA™
OUEoU,AA™ A OOUEOU-, 8™ %, Aog ot ¥R Bbewgi Echa
YéOOEUa a0™-U éAe™UVYa,Ae-An E@v@mm B, MeEAeo
Re UMY E%a-Ao UMYaU-+a-EAVD &gﬁ "EFGEFS wp o™
. . . e, e e E a CUYEA, YEA 0 - WHha
Y™MAY™ EE£ cEAAEA-40 YEOOEUA | 5 v zyeEseamn -Aam v Ov ngm
O™, A O™NEZO™O, Y &6 E « ©34 'R
EEVN  Ae © o AEFEE. | &, BE

EE»-Aa fEU, o (ES e« 0 40 50™#UMe 30 #EEs 367



RN HGXFDVIRQ DQG WDLOLQJ EHOHI LFLDUHV

<RXQJ SHRSO!

OEéAD OTME)W/EWM—lAC)UEﬁTM' Y>>—|3V4374 —lA
AEA™QO AJA,a™mA™AL £EAUNESd-An | 4, Uo™yg™.
OUEoU ,AA™

0EéAn O™MEO¥w™ AEa -A A,-AYaum™ A
™ede GaEA™MYY ™o 3EZ™MUA E&-0™ ™ede 4-EA
~Ae3pée-An a0o™MU,O™ega-e £ A-AcE g -A™e A
e ™o g ™e é Y-£f-e a-EA

0EéAn O™MEO¥%™ EL£UEA %EG -AEA™ ©QEEY™MOE¥eY
oo ™YY ™o gEe 4-EA % EU Za A cEEUY™Y 4
cE¥%Y™a™ e ™MYDH4™ £-A Aea 3% O, UeYO-0Or g™ ZE
ZeUY,U-™Y £EU ™MYY™AZ- 3% sEYAYE EUY,U-™Y U™ege™
AG-™ 00 U™ege™ UaVYnY EE£ +UEOO-Ac Eé4 EE
cE%¥%™o™o Ae o-86™ (EEAa O™MEO%™ aU™ A™U Y»-¥%¥Y
Ae cEAE-e™Ae™ 3E O00%0 £EU ™ ABWME A AU ™p™ |

GEéAn O ™MEAEW,TM ™eée 3-EAn xEEAn, Ae a, 3RE™ #eAs oy Aa
™MAOWEOA™AE EUUAY. MAHAe & U™ 3
MAO%EGA™AL YEOOEUA A, ATMAa"@%%ﬁi@&”EW% FAE Ao
A sA.U™ Y™. YO-U,a-EAYa A™5 O@wﬁﬁ{g.,%u\@%@f%?ﬁY
Ae ~AOUEBO ™. ATMAa,% O™ %AOEL Z|™ZUOKBoa@ ABTY, aUOEEE
VaUam. mAO%EQA™AL A. aoU™T @{]jS\a@ﬁegy YT”TM;SG‘WA%
,eeU™eag™e eEFeUY ™ A5 AGNBYE | 5, YAk« E% Edav~ ™
a™A QGEéAn OWEOY,I9 ™Me A™MAZE U - A SEPHAG-H080™ AA, WA
UMYé¥a-Ao -A -AOUE6™e. A™AL 3% © LY ™
OU,e8-+,% ,Ae sAAa™MUO™UYEA,% Y»-%3X
—AeU™ ym™me O™MUYEA % ,YO-U,4-EAYE “Ya,uam™e. |
BEU» MGgO™MU-™Ae™ O3 «™MA™MAZn YZa Ua™e.
0E¥%éAa™™MU-Ao U™Moé3, U%0 ,Ae UM™MOEUA&A™.
~AOUE®d™e aa™Ae Ae™ Ae ™MAg o ™MA™MAL 3
Ye©EE¥
Z-0 0EéAn OFUEQYVMESG A EA™ ©OEEY ™MOE¥eY
dO™MU™ 73 ™ ZE EA4-Aé™ +EAO™MA-An -A ©-00 I ™MH™Y,
YOEUAY «e™MYQO-8™ £-A Ae= % «©, %% ™MAa™Y

TM
Vi—g

qE., &EA Zél, W
UN-OTRE ™ #0 ™



2 VKHW

OMEMH® MU-™MA- A BEDNVUH S
cEE»-An 4é-4-EAo U™MYé3a-Ao -A -AOUEOG™e ¢sEE»-An
Ae AEA™(G AJA, o ™MA™MAR Y»-¥%3%uYa -A.U™ Y™,
AéaUu-a-EA 6, U™MA™YYE

OMUELEUA-Ao, sUAYWEYe MAO,Ae™e
A™MABEU»-Aa Ae O™M™MU YEOOEUE EOOEU&éA-Ea-™YE

0EHA™U,Z% ™MEQT™E BOHMIMIED ™e Yu-3%Y -A
AEA™O AJA,La™MA™ASL £EYKES-An , 4, Un™Mg™.
OUEoU,AA™E

OUEE™MYY-EA, %Y 8EU»-An -A O™ 3,40+, U™a
™ede A-EA Ae OOOYEAX -AeU™ Y™,
B, UMA™MYY Ae éAe™UYA Ae-Ac EE£ aO0™ A™M™M.y Ef
$ ag cWaTMAAVE . SMEA-Ang40 70, WO, A

+€%4aY 6-80 %™ UA-A® Y, 2 -Hadin R, EEEsAn 6 40 2O™
—AeU™ Y ™e eqo-4,% -Ae%éY-EA M.\%@ﬁé&%g&j@ﬁ%&zﬂ%ﬂﬁm
A40™A AE a,»™ O,U8 A EA¥%-A™ «¢4-0-4-™Y ZE U™egoe™
UEA™MY-A™MYYE

OM™MUELEUA-Ar Ua-YAY A £-A Ae- 3% AT,
UMem™Mog™e Z8UY,U0 aE MA©,Ae™ a0 ™-U
OUEE™MYY-EA, % «™Mg™MyUEOQA™AAE

L EYEOE 6™U™ A Z%™ ZE U™ . ©,6™
~AQUEO™e %4 -aA™U,e( Y»-%%Yo %™ e-Ac AE -AOUEO ™.
A™MAE % ©™ 3,40 T 40E ©,0™ Y™e.gU™e MADYEQGA™ASL
Y , UMYéAE
a™MA-Y,Z% ™. dEBA™AM YEOOEU&™e AE
™MOUOKEU™ Y™MYUE MAOWUEGA™ALGs U™MYéna-An A
~AOQUEO™e A™MAA % O™ %440 ,Ae A™G Y»-3%3%YE #EEU
©,0™ QUEaU™YY™e AZE ™ U3%Q0 Ya,e™ Y ™I £"
™MAOBEGA™AE A Y-0 ,U™ EA |, 0,5406,0 4E
™MAOEGA™AS



+HDAK Z H@EHLQJ DQG P HQVIDOKHDAK EHQHI LFLDUHV
<RXQJ SHRS®1

B ¢ 0EéAo O™EEG%™® Ua -A cEAAE
YOEUAY ,*4-6-4-™Yo U™MYéxua-A
Ae DOOY-+,% O™ 34400 ,Ae YEe-,3

H GE6An OM™MEOY%™ §-40 A™AAa,y | ©YWaSEEEER Yoo AA AR

. i R | T EAG, YEe5 %2 EAA™ 56-60 6 40O
e ffeéWMEMIMWLF ™. YEOOEUAE £UEA S8 o s s som
OUEETMYYﬂEA,%Y U™MYé3a-Ao A —IAE@U'E‘W@UEEAW@%
©™ %40 AT aohavir

] GEéAc O™MEBH™MA -AOUESd™.
eAe™mUY& Ae=Ac Ae 5, UMA™MYY Ef 30
,eemeAa-EAY

faTAAYY, am A DY, Ad0E 4. i
e aAQHE oMy A™ A
¥ o5 upainy WY OaOmMEST, « A

, Va

2 GHUSHRSM™

] E¥%e™U O™ME¥W™M. U, Ac™ EE£ YEOOEUA
VMUs-e™Y AE YEOOEUA ~AemO ™A ATEREER R0 A
O™ %440 ,Ae 6™3%3%Z™-Aon Yée©® |Y %a%&‘; ™MUJd-e™Yn
Z™MEU-™Ae-Ann Ae AU AYOEUA &4E -EAAé&—'éG
4 0-A-™MYE Z™MUJae™Y U™MYEY,a-An -A -AOUEBH ™.
OO0Y-e,% ,Ae A™MAL 3% O™ 3,408 UMege™e oYEY, 4-EA
,A' ﬂA'UTM,YTM' £—lA,A'—l,% YTM°éUﬂal’.\l£

[ Exue™U O ™MEAOWAWM™e U™Muéy, U YEe-, ¥
,*4-0-4-™MYo UMYéa-Aa A -AOUEO™e OOOY-e,% ,Ae
A™MAEG 3% O™ %400 Ae U™Mege™e 3 )EA™Y, SA™MYY

3HRSM® Z WK GLVDELOVIHV RUKHDAK FRQGIMRQV

] OMEMDDAHBO A™AA % O™ 3480 e-£E£-eEéHa-™Y
UMe™_g™e YO™e— %-Ya YEOOEU&An U™MYé¥Aa-An A
~AQUEO™e A™MAL % O™ 3440 ,Ae YMIUE e U™ A
U™Mege™e EA™MYA™MYYE Ae3dpée™y A™mg O, U™MA;aY

H OM™MEOHHWO ¢-Y,Z-%-8-™MY EU O™ %40
cEAe-a-EAN A éeaAn oY ,Z%™e «©-%sU™A A
OMEO%™ -840 +™MA™MAZ - © 4a4™Ae™e U™Moéd, U YEe-, %
,'é.—l(’j—la—lTMYC UTMYé%aﬂAQ ﬂA —lAOUEOT“’“ O@GYﬂ',:% ,A'
A™MAE % O™ %450 ,Ae mAeU™ Y™e QU,c8-e, % Y»a%u¥Y
JAeU™Mege™e SVYEY, a-EA

H OMEXBPEE™U-Ac EUEA p™MUA-EAY
YEOOEUa™e 4E U™MA A ZYa-A™Aaa U™MOEU4&-Ax
~AOUEGO™e A™MAA, % O™, %40 ,A. Y BOAERLOROMEPEOSEFTZ, YZ340



2 VKHW

H O™MEOsE®E» O,Ua -A , sEAYéa, a-EA 6-40 ,
%Ee % A™MAL % O™ %440 «©O,U-400 4E -AOUEO6™ -4Y
YaU,é_TMQ—l' '—lUTM'é_—lEA ,A' 6374,AAﬂAU —lA ?/4—|ATM 0-4a0
YEe, % A™M™MeyE

[ UMESa V™MLY, ~Ao -A EUY™E ,4a™Ae™e U™né3,, U
,284-0-4-™Ya UMYé¥a-An -A sA.U™ y™Me Om™m™MYy AM™MEFEU»Y
A YEOOEU4n Ae ~AOUEO™e A™MAL % O™ 3%440OEF

] o™ma™mUSEE» O, U4 -A YE«-,% A« YOEUAY
,e84-0-4a-™MYo U™MYeég3a-Ao -A U™Mege™e YE3 a-EA A
~AQUEO™e A™ALZ 3% O™ %AOEF

H 6AO e o U™MABYYée-An 0EéAo « U™MUYPO
AEE» O,U4 -A YEe-,% ,o84-0-4-™Y OUEG—N—IAO Om™mmy
YEOOEUE ,Ae EU-™MAYO-0On U™MYé¥a-Aa - A U™Mege™,
ﬁYE%,aﬂEA Ae ~AOUEO ™. ATMAa,%éé ﬂgmégﬁ‘@ A

/ RQHQOHW DQG LVROVIRQ EHQHI LELDUHV

B - O™MEGUBA %E. % EAAA-4-™MY SGEE>
O,Ua -A «U™ 4-06™ «EAAEA-4A0 ,4 0 ALY 2™, '%TEBDEU_ALI‘
SMYMZO,A™ 0™ U™ MAAY 7623 mhmg I E IR
UMA™Mg™e YTMAY ™ Ef£ e NTEOD| veEagsm ZS/WaEEo”Aa@MEEU(
YEe-,% A™MAGEU»Yo U™Mege™e YES3,, ah PREWUIKEAUE 5 haE
" " . ™A™V Y, A, Aoo
A™MAE 3% O™ 3,300 Ae A™M3 ™MAn oT A}yggﬁ@p—ﬁ%@, T
©™MU-4a,8™ 3%E. a-EAY A. OT""AeT"’I Y\ Y™ EAe E£HA

B =« cEAAéA-4a0 O, Uaw-0 A4y
OUEE™YY-EA,% ,U4a-Yay ,A. o
,eea™Ae™ ZEEy O, U4 -A mAe%éY-0™o G, Ua-+-0,8EUD
OTMU£EUA_|A0 ,Ua\’( ,-a—uﬁ—-éﬂTMY e™Y oA ™o 6‘!3@ 3/4E',3/4
C")"T"f"I%O%TM ﬂA,EU-TMU aE Z’TMATM&a Q. YOV Y EE R
cEAAEA-A-™YE HEAEA™Y —A¢%6E ™ o ghtilen & oA Mossvom
~YE¥%,8-EAg cAeU™ Y ™o e EAEL o™ Ao OO O &5 %M 7507 A6 OF0n
SASU™ Y™ UaaYane Yo%y Al USRS RAK 0T ¢
sEAAEA-AD o—a@%{f‘U&—An N, 7 H4TEH Ae ™

H OMEODR™M™MAOJ-5™e .EA’&EE.»aéT‘\aD Ao, Z= 50, A» GEé , As 6 ™,
-A cEAAéA-4a0 ,4a-6-a4-™Y & , ?/4E°,3.EAT%Z A3, 60
0E¥%éAa, U0 UE™Y YEOOEUA-Aa EaO™UY MYé¥sa-Aao - A
U™Mege™e YEH A-EAn AeU™ VY ™e oe™XFFAE E. ¥

Y™MUBG-e™Ya Ae -AOQOUEO™e A™AZ 3% O™ 340




( QYLLRQP HQW

o}

EHQHI LFLDUHV

sEAAeA-4a0 O,Ua-aE@pAYUa -A

™MABG-UEAA™AAL % OUE, ™MeaYo U™MYé¥Aa-An -A -AOUEG ™.

Z-E+-0™UY-40 *™ao 4U,AYEEUA-Ao «™MU™3 e Y-a™Y -A4E

OéZ¥%-e aUMM™MA VYO e™Yn eEAAEA-40 cUEB-An
OUE ™eaYao U™MO¥%, Ad4-Ac ©™ea™UEJY ,Ae Z™™
FU-™Ae3%0 sEUU-EUY%a -AQUEO™e MAG-UEAA™AL, %
YéYa,-A ,Z-%-80 ™o ™ege 4-EA ¢ AO,-0AYo %-4a™U
O-e»-Ao Ae UMe(e¥-An [ e8d-0-4-™Y%0 Ae UMegead-EA
-A éy™ Ef MA™MUoqQ ,Ae 6,a™U t™o U, -As,a™U
©,Ud™Ya-Ao YE%éA-EAYPO

A 0 Y™EAc 60, UAb, a™
©, lb™aAr YOYA™ oY™ ™) ¥,
O™MEQOMO, 6™, M- 0 Y, =+ &0, &
M, UMAYOUN Z0 E6U™, A O3
& A, »™EYMEEL 5o™MOUN £8Y
UWESD ™EEU A6, a™b, Ae & FpE
©EA ™ Ae a0 YEA ™©o-An YA 34U
FEUSO™ Y96 ™™

A ™aAo ASGER™ A AN~ » Y
, oEE. EOOEES A-40 FEUO™MEOYVEE
YEe 2 ™A | Y. éA&A0 6, (o
8E oTRESAY~ ™™D Y™, A.

™o, o™ 40 50™A, 26U Y4
™OAEAA ™a, As 3ke, %

<EA A éA40 8 OWAZ™Aa OLE, « 46™
,Ae © 6Aa, OEY#O™A O « 4A

EA A éA#0 0, U ™A aay AY-HEA
aEd A EUO™Ea™)



) HHGEDFN

7KDQN \RX VR PXFK WR $UWV &RXQFLO (QJOMQG DQG 'R
&RPPXQLW\ )RXQGDWLRQ IRU PDNLQJ WKLV SRMHFW KI
VXFK D MR\ WR EH DEOH WR EH D SDUW RI RXjU FRPPXQL
QDWLRQ V FHOHEUDWLRQV RI WKLV RQFH LQ D OLIHWLP

<RXU SDSHUZRUN LV FOHDU DQG FRQFLVH \RXU GHFLV
VRPH IXQGLQJ FDPH WKURXJK SURPSWO\ \RX ZDUQHG V
ZRXOG DQG \RX KDYH KHOG XV WR DFFRXQW [ZKLFK PDG
RXU SURFHVVHV DQG EH PRUH PLQGIXO DERXW RXU DEV
FRPPXQLFDWLRQ KDV EHHQ FOHDU DQG WLPHO\ 7KDQN

"RUNLQJ ZLWK '&) LV DOZD\V D SULYLOHJH VWUDLJKW
FRPPXQLFDWLRQ KRQHVW HQJDJHPHQW DQG JHQXLQH L
SURMHFWYV

‘H DUH YHU\ JUDWHIXO IRU WKH HDVH RI EHWQJ DEOH W
WKH HQG RI JUDQW UHSRUWLQJ ,W LV PXFK BDVLHU WK
RUJDQLVDWLRQV WKDW ZH ZRUN ZLWK VR WHKWDQN \RX N
DUH GRLQJ WR KHOS VR PDQ\ SHRSOH

, ZRXOG YHU\ PXFK OLNH WR VD\ KRZ JUDWHEXO RXU FR
JURXS LV IRU WKH VXSSRUW DQG IXQGLQJ IURP '&) 7KH
UHJLRQ LV IRUWXQDWH WR KDYH DQ RUJDQLMDWLRQ VX
RXU JURXS KDV EHHQ DEOH WR GHYHORS DQG DFKLHYH
VWDQGLQJ RQO\ EHFDXVH Rl WKH VXSSRUW DNIRUGHG E
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* LRXSV VXSSRUMG LQ

WK %RXUQHPRXWK 6FRXW *URX$YHW &KLOGUHQ V )RXQGDWL
WK %RXUQHPRXWK *XLGHV 'RUVHW 0OLQG

$FFHVV 'RUVHW 'RUVHW 3DUHQW -QIDQW 3DUWQ
$FWV 6KDULQJ 'RUVHW 5DFH (TXDOLW\ &RXQFL
$FWV )DVW )DLWKZRUNV :HVVH][

$JH 8. IRUWK 6RXWK DQG :HVWURGRAQ &RPPXQLWY 6XSSRUW
$-0&RPPXQLW\ JLQJHUSULQW 'DQFH &-&

$5&+ $VVRFLDWLRQ RI 5HVLOYEWYGY Rl 6W -DPHV

&DQIRUG +HDWK JULHQGV RI 6BWRXU &RQQHFW
$6&DSH JULHQGYV RI WKH /\ULF 7KHDWUH
$V2QH WKHDWUH FRPSDQ\ /w&  WXUH SRRWV

S eKDUS *LOOLQJKDP &RPPXQLW\ &KXUF¥

*URXOGHG &RPPXOLW\
%ODQGIRUG )RRGEDQN +DUO?—|TXLQ &DUHQ

%ODQGIRUG 6W O0DU\ $OORWP_I'_-||96NO%VKV

0 oV 7UxVW
;OZ;;U(SQHPRXWK 3RROH &ROOIHs | g3 +RPHOHVV 9HWHUDQV
0

+RPH 6WDUW 1RUWK 'RUVHW
HRXUQHPRXWK )RRGEDQN = ,RsH +RXVLQJ 7UDLQLQJ DQG 6

%RXUQHPRXWK 3RROH &KULVWEEXYRKWHRR3aRPPXQLW)

OXVLF /IRYHUV %ROO\ZRRG ~VODQG &RPPXQLW\ $FWLRQ
WRXUQHPRXWK 6HD &DGHWYV _w v $00 $ERXW &XOWXUH -$%$
WRXUQHPRXWK 6SHDU 7TUXVW/DQGDQFH &-&

%RXUQHPRXWK 8 $ /*% 7 '"RUVHW (TXDOLW\ 1HWZRU
%RXUQHPRXWK <0&$ /29(&+85&+

%ULGSRUW $PDWHXU %R[LQJ ®OX&EIXO

%URDGZLQGVRU )XQ *URXS 026$-& 'RUVHW :LGH 6XSSRUW |
%XFNKRUQ :HVWRQ &ULFNHW %b¥EBDYHG &KLOGUHQ DQG WKH
&KULVW &KXUFK 0\7-0(

&KULVWFKXUFK &RPPXQLW)\ 3bBWWK JARAGQHPRXWK &ULPH 3L
&KULVWFKXUFK JRRGEDQN 3SDQHO 2FHDQV WR (DUWK &-&

&LWL]HQV $GYLFH &HQwupo 2SHUD &LUFXV
&LW\IJDWH &KXUEK 38&& Rl %ODQGIRUG )RUXP 3DUL\

&R&UHDWH 'RUVHW &-& 3H\RSOH )'-lIJVW)RUXP
&RGD OXVLE 7UXVW 30\PRXWK 'LRFHVDQ 7UXVW

&RPPXQLW\ $OOLDQFHYV /LpLwiREOH JRRGEDQN
3RROH &RPPXQLWLHV 7UXVW
&RXQWU\PHQ 8.

'RSSHOJDQJHU 3URGXFWLRQV. A ROH &RPPXQLWL ([FKDQJIH
© QV3RROH *LJ 5RZLQJ &OXE 3*5&

:RUFKHVWHU suwyv 3RROH OLVVLRQDO &RPPXQLWLH
RUFKHVWHU &ULFNHW &OXE 3RROH 6DLODELOLW\

'RUFKHVWHU 7UXVW IRU &RXQRHRJUL DVRARUCIRW :DOW 1RW
3VIFKRWKHUD S\ BRUWODQG 6FXOSWXUH $QG 4XLC



* LRXSV VXSSRUMG LQ

BRUWODQG 8QLWHG <RXWK )&KH 'DYLG (OOLV &KDULW\
BURXW %ULGJH 3URMHFW 7KH )ULHQGO\ )RRG &OXE
3XUEHFN $UW :HHNV )HVWL'Y DKb + HDIKIXV7XWF R 6V\B WL &KXUK
3XUEHFN <RXWK DQG &RPPXFTKWRYOWH - QVWLWXWH &KDULW\

5($' ($6< %ULGSRUW 7KH 3RZHU +RXVH 3RROH
5SHEFUHDWH 'RUVHW IRUPHUOARKH 5RWDU\ &OXE RI :HVWERXUQ
%RXUQHPRXWK 7uxvw /1 'DQFH )RXQGDWLRQ

6DIH DOG 6RXQG 'RUVHW 7RZQVHQG &RPPXQLW\ $VVRFLDW

6DOZD\ $VK 9LOODJH +D00 /RZQVHQG <RXWK 3DUWQHUVKLS
6DPHH 7UDQVLWLRQ 7RZQ %ULGSRUW

6RPHUIRUG $5& &RPPXQLW\ 8;# WYEWLRQ 7RZQ 'RUFKHVWHU
6RPHUIRUG <RXWK &RPPXQLW %ﬁﬁWUH
ERXWKERXUOH 7THOOLY &oxes P RMD SUWV 1HWZRUN

° QQ 9LWD 1RYD

6W ODU\ 6W -RVHSKV 37)$% ‘DWHU /LO\ 3URMHEW

6W 0DU\ *LOOLQJIKDP 6FRXW XURXS /'  o\UsLEHEDUH

EWDOEULGJH +LVWRU\N 6RFLHWlprx WK &RXIJDUV <RXWK )RRWI
6785 6WHSV WR SFWLYH SHERYHEY |RU JUHHGRP

EWXU<RXWK &OXE 'LPERUQH &RPPXQLW\ 7KHDWUH
6Z DQDIHDQG3XUEHN' HYHBRSP FQVUXOY .| PERUQH )RRGEDQN
7KH $UWV '"HYHORSPHQW &RREPRRUQH &RPPXQLW\ )RRG 6XSS

7TKH %HH:D\=] +XE <RXU 3ODQHW 'RFWRUV &-&
7KH %ODFNPRUH 9DOH &KDUKWXWK (PSRZHUPHQW 30ODWIRUP
7KH 9DOH 3DQWU\ 7TKH 5HQGH]YRXV 6KHUERUQH

7KH % XUURXJK +DUPRQ\ &HQWUH

" RUVHW cEUY™MAEAAEA-AO0ELEEA. 4]
SRP P XQUN o A AD « EU/M& £Eb
) RXQGDWIRQ

aO™ 7208 ZAU™M™Mia SEE%L™ ) #



