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6W %HUQDGHWWH HY % %HUQDGHWWMHL 0MMU\7KRPDYV ORUH
6DWXUGD\ DP 6XQGD\ DP’ Ppp&

6W 0DU\ DP &%%RE 2 &RQQRU

6XQGD\ DP $ b& <

6W 3HWHU DP ®BBHRSOH RI WKH 3DULVK )DPLO\
6DWXUGD\ SP 6XQGD\ DP DP 6 5RQEQDOG ' *DVV -U UHT E\ .DUHQ
6W 7KRPDV ORUH DP 70 $OLFH .XVKQHU UHT E\ /RULH DQG
6DWXUGD\ SP 6XQGD\ DP 2DP b&

DP % 3HRSOH RI WKH 3DULVK )DPLO\
DP 70 9LFNL $LFKROW] %LRDMXGD\ UHT

st 7 5 $ b & @

6W %HUQDGHWWH DP 7® %LOO :RIIRUG UHT E\ 3DW 5RKDO
0 7 : ) DP 7KXUVGD\ sp DP 0 3HRSOH RI WKH 3DULVK )DPLO\

6W O0ODU\ SP 6 O0LNH %UXQQHU UHT E\ 'LDQH %UXC
7XHVGD\ 7KXUVGD)\ pp & Db& %

6W 3HWHU DP 3HRSOH RI WKH 3DULVK )DPLO\
JULGD\ DP DP 38XOLH DQG 'DYLG OF/DXJKOLQ UHT E
6W 7KRPDV ORUH DP 790 )UHG +DDV UHT E\ /LQGD +DDV

7 1 7K ) DP 5 b& 72

DP % 3ULHVWEV ,QWHQWLRQ
SP 7®*LQQ\ 5SRWWHDJEDXKH ,YHUV )DPLC
) 5 SP & 'DQ ORUJDQ UHT E\ %HWW\ ORUJDQ

6W % HUQRXGCUHWGDHY [URP $p wR& 5P
6DWXUGD\V IURP DP WR DP DP 70 9LQFHQW OHLVPDQ UHT E\ 'LDQH O

6W ODKXUVGD\V IURP SP WR SPP 3HRSOH RI WKH 3DULVK )DPLO\
6W 3BWRGGD\V IURP SP WR SP DP &7KRPDV 6FKPLGW UHT E\ 6W %HUQ

6DWXUGD\V IURP SP WR spbP 7®%HRSOH RI WKH 3DULVK UHT E\ 7KH

6W 7KRPDODWRXUWGD\V SP WR BP ® &UDLJ :HEHU UHT E\ &KULV 2ZHQV
&RQIHVVLRQV DUH DOVR DYDLODEORRE\WSRR LW Ho v UsdHbVHEY 7KH *LZHU )
FDOO RU HPDLO RQH RI RXU SULHVWV WR VFKHGXOH D WLPH

5 /
" " JRU PRUH LQIRUPDWLRQ RQ ZHGGLQJV EDSWI
FDOO WKH DSSURSIULRDWRUSD WIRMHBIIRGH LV K
6W %HUWQXDIEBWWHURP DP RUWSPOO DW KRPH DQG ZRXOG OLNH D SDVWRU
6W ODKNAUVGD\V IURP SP SPLFN SOHDVH FDOO
6W 36IRWHAID\V IURP SP  SP
6W 7KRPDWDOGBDW IURP D Sp

/HDUQ PRUH DERXW (XFKDULVWEK HEBRVEWYERR WR%DYH D 0DVV FHOHEUD
EHFRPLQJ D UHJX DUGBED®A WM\ PHPEHU D IULHQG RU D GHFHDVHG
VWHOODPDULVIDP DCRYBWERRUXBIYWRXU QHZ RQOL RJUDP

9LVLW WKH OLQN EHORZ RU V KH 45 FRC(

%HQHGLFWLRY7XB WLQ\XUO FRP 0ODVV,QWHQWLR
DQYYULGD\ RI HDFK PRQWK DW 6W %HUQDGHWWH

(IFHSWLRQV IRU 0DVV WLPHNQZWX® EX@OANWHG VHSDUDWHO
: 5 7 & #




-DQXDU\ ,QVSLUHG E\ WKH VWRU\ RI \WPHH G\
JHDVW RI )UDQFLV GH 6D O H3L R3EHVBIRR)I &ED_%WUW@FE\ 3RSH /HREV HIIBDW
&KXUFK DQG FRQVLGHULQJ WKBYRR

'HDU %URWKHUYVY DQG 6LVWHUV LQ &&DMWHG VLQFH RXU ODVW V\QRKUZBX!
ORFDO &KXUFK D EOHVVHG RS8R URX

+DSS\ 1HZ <HDU , SUD\ WKDW \RRXLENV® D E®D MWHVISE® QPR & QWRK K/ACDW WIL(
&KULVWPDV VHDVRQ ZLWK \RRQUWVYDPES\ | RWMWHKFR\P LRQJ GWEKR YHGSK L QUR Q QR
6\QRG FDQ EHFDRXIQROLUIFWRE RU.

$ QHZ \HDU FDOOV XV WR UHIOHFINRQ MK LEH PARRY SPHN BHBHR MK
JUDWLWXGH IRU *RGE£V JRRGQIVKR FHoRRER M PK HRE ZW WK DHNK PR i UR

(YHQ DPLGVW OLIHEV GDLO\ FKIGORGIKY L R Y BRI PUTEoN R RN N LT
*RG IRU H DOVR KDYH VR PXFXHWMRRQ@RRN IRUZDUG WR :H OL

KRSH UHFRJQL]LQJ WKH ORYHoGRG &KULVW WKDW KDV EHHQ KDQ
IURP JHQHUDWLRQ WR JHQHUDWLWR UMYHDORXU UHVSRQVLEL
WR VKDUH DQG WR UDGLDWH RRDHWXRIO\ 7KLY KODYLEWHQ DW WKH
RXU ORFDO &KXUFKEV HIIRUWV ZLWK %HDFRQV RI /LIKW

% % *

7 a

%YHDFRQV RI /LJKW KDV DVVLWILHIGWXYV LQ GLVFFIEI':?L\% gFﬁ:\,Z H
R [ FL DW

IXOO\ OLYH RXU &DWKROLPQDLS\WXDE® W KOLK/ S§HWL %(O U WLP Q QQ

JUDWHIXO WR WKH FRPPLWPHQV® RMKWR PDQ\ ZKR KDYH WDNHQ
FKDOOHQJH RI %HDFRQV RI /LJKW WR PRYH RXU &KXUFK IURP
PDLQWHQDQFH WR PLVVLRQ DQRYRRUH FOHDUO\ UDGLDWH &KULVWEV O
WKURXJKRXW WKH FRXQWLBKDRMHR/XRIDUFKGLRFHVH $V WKH
%HDFRQV RI /LJKW FRPH WR FRREBXVLRQ EHWZHHQ QRZ/EQG -

HDFK )DPLO\ RI 3DULVKHV ZL0O0 FEQWLQXH WKLY HIIRUW E
HQJDJLQJ LQ GLVFHUQPHQW WAHWKH LB#W W XVH RI LWV UHVRX
EXLOGLQJV ILQDQFHV DQG SHUVRQQHO

'H PXVW NHHS LQ PLQG WKDWHAHDFRQV RI /LJK
W\SLFDO SURFHVV RU SURJUDP HZWRKDYH EHHQ D PDQ
WDNH XS WKH PLVVLRQ DQG VHQWWD\ RI &KULV RXU S
'H HQVXUH WKDW LW ZLOO HREWL QKH IRU \HDUV WR FRPH WK
IRXQGDWLRQDO SULQFLSOHV O0OHWVWRMIBOLW\ DQG PLVVLRQDU\ GLVFL
+RZ ZH WUDQVLWLRQ IURP WKHQSKRO WHKKWH RI %HDFRQV RI /LIKW
RQJRLQJ ZRUN RI RXU SDULVKEHFRPRHKBRRV DFG $QVWLWXWLRQV

WKH TXHVWLRQ 'HGQHVGD\ )HEUXDU\

$IWHU PXFK SUD\HU DQG FRQWRYIWDWLRQ RQ WKLV TXHVWLRQ |,
GHFLGHG WKDW ZH ZLOO FRQGXWWHDGQ DA KELREBHMBYPNGHORG SRFY HU
QH[W WZR \HDUV 6LQFH RXU OPXWKBWF KGHRFHMPQ VIQRG LQ
KDV FKDQJHG LQ RXU &KXUFK $ZGQRFEHVPQ ('QRG DW WKLV WLPH
RIIHU XV D PRPHQW ZKHUH ZHKADRGUD\HU \ O HQ W
6SLULW DQG WR RQH DQRWKHMRL\QRR%@HL?%\%'QGBL\OFOQ%Q%U%QQPE(}%/NQH DQG
GLVFLSOHVKLS ,W ZLOO FXOPIR®WH ZLWK D JHQHUDO DVVHPEO\

UHSUHVHQWDWLYHV RI RXUOFORUQ\W&HEBWRHR T EHoBl_'\Hvl%:/zvl\_’dU'—GD\ *
WR GLVFXVV KRZ &KULVW VHxwxX MR TRHSEYIE YUY LBWA W «BHYQDGHWW
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'H KDG WXAURBWW IRU )U (ULF :RRGE£V MWD /R *RRKRG B HFRES3 AKE RIY XD

7KH ILUVW VHVVLRQ RI WMEKMHL BIU B ROQUVAL W R RN BI0DWFXHD. Q XEOWL H Y H QKW

LQ 6WLHYHQDUG +DOO LV VWRX WR) R X\WR YFRRPHQ W R HHUW KZ-KRJ I Bl QRSU B F
RI WKHVH ERRNYV

'R \RX KDYH SKRWRV IURP D UHFHQW HYHQW DW ¢
3O0HDVH VHQGLWRHBPVRVWHORDHADBKDIPAPH OARREA IHDW XUH
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G D YLVLW IURP 1.8V
J H[SHULHQFH ZDV PDGF
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+RO\ :LGRZKRRG /LYLQJ DV
0%$0'3

7TKXUVGD\

*

YHE

 6WLHYHQDUG +DOO

a

i RQ 6XQGD\
E\ DLOHVVRQ RQ

SWWHQWLRQ KLJK VFKRROHUV 3
JHEUXDU\ IRU D QHUI ZDUKRROORZI—é%

WR SUD\ WKH 5RVDU\ A

%HFN\ 5HDG\ LV D ZLGRZ PR

DQG VRRQ WR EH JU JubD
VWHOODPDULVIDPLO\ RUJ KLJK VFKRRO \RXWK PLOLVWU\

WHOODPDULVIDPL O\ QVW

,1752'8&7,21 72 7+( '(9287 /,)( S -
0+ 35%.14

,Q WKH *RVSHO WRGD\ -HVXV JLYHV

HPERG\ D UDGLFDOO\ DOWHUQDWLYH

LQGHHG FDOOV XV WR EOHVVHGQHVYV

9LQFHQW GH 3DXO SURFODLPV WKH JR

KHDOLQJ WR WKH EURNHQ KHDUWYV R

‘HHNO\ RQ 7KXUVGD\V DW Sp « VH\DQ‘VQI@\DENJILRjQU@XU)kﬁEUD\HUV IRU RXU -

2KLR !:KHQ DQ DOLHQ UHVLGHV ZLWK

“RLQ )U 7LP LQ VWXG\LQJ WEENVERRNs W WK R FO YO HdRX VKDOO WU

6DOHV 7KLV VWXG\ ZLOO WDMHIOBE Hs LIQHBW bW ON QWb@ tWKHOQB @ LY H v

6W %HUQDGHWWH FDPSXV 7KH VWWG DHHR! DV \RRUNH® I WIRlD \RX WRF

FRVW RI WKH ERRN DQG PDWHWLDOV (JNSMDYHWKN SRV VDPUWRKODR®G § /+
IRU WKLV VWXG\ DQG 5HJLVWHDWIHRQ FORVHVY RQH ZHHN EHIR

FRXUVH EHJLQV 7KLV VWXG\ ZLOO FRQVLVW RI VHVVLRQV

EHJLQQLQJ RQ )HE DQG VNLSSLQJ $SuU DQG $SuU

VWHOODPDULVIDPLO\ RU WLWXWH ERRN VWXGLHYV
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&RGIJUDWAODWLRQV WR WKHVH ZI
WKH \HDU RII ULJKW

5a+ & b :8: %
1HZ :HHNHQG _ $XJXVW DQG
‘H DUH VWHRLYR WKUHH SHRSOH WR KHOS ZLWK LGHDV DQG

SODQQLQJ )RU PRUH LQIRUPDWLRQ FRQWDFW\/6DADRWKD=&RPEWR®L
JHVWLYDO &KBNVNWIHDWORYVWEHURD ®HWWHDPHOLD RUJ

5a+ 5
+ 5 &
6XQGD\ )HEUXDU\ _ DIWHU ODVVHVY DW 6W %YHUQDGHWWH

6W %YHUQDGHWWH 6FKRRO—VDWHK JUDGHUYV ZLOO KDYH D EDNH
IXQGUDLVHU IRU WKHLU :D@BLQIJWRQ ' & WULS WKLV 6XQ
JHEUXDU\ D IWAW GoBH\NGHIVGBWWH
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‘H QHHG PHQWRU FRXSOHV IRU RXYU %DSWLVP, OLQLVWU\ DW
6WHOOD 0DULVY 30OHDVH FRQWDFW XIDUQ%QG LQG\ +HQGHUVRQ
DWDSWLVP#VWHOODIPIRXL DIWDH LQWRHIGN YW HG LQHY &RXQFLO .QLJKWV F
EHLQJ DSDUW LQ WKLV JUHDW ZRUNyR7R/ LQHMW® PR Wh IOENR HW HUKRQH
PLQLVWU\ SOHDWVH FDVIWIDPLO\ RUIUERBWMLYPFWREHU DQG 1RYHPEHU
GRQDWHG WR RXU IXQG UHTXHVW
GLVDEOHG LQ 6HSWHPEHU 'XH WR
Sa’ f & & DEOH WR GRQDWH MXVW RYHU
JHE DQGDU _ DQG 6FKRRO DQOG WR 6WHSSLQJVWRQH
2XU ILVK IU\ LV QHDUO\ KHUHG BWHIIVV?H WI R WK GHbuwHY WAkH GHYHOR S
DUH )HEUXDU\ WK WK ODUFK WHKOUHBPK ‘HWXONBGKDEWKRYHU ILYH FL
30HDVH MRLQ XV IRU JRRG IRRG DQF YR¥HBODQ@QGHOBKEWY ROK YWHZHU
VLIQ XS VKHHWYV DUH LQ WKH XBWKHIRWKHAS bRH(DYYGE XMHRROG DQG |
\RXU VXSSRUW WLPH WDOHOQWHQWR RENHCRWRNMNVDR @ XFEBRYQIXB8XQW\ WR
DUH OHVV IRUWXQDWH 0\ *RG EOH"

B3OHDVH VXEPLW \RXU EXOOHW
UZLOOLDPV#VWHOODPDULVID
JRU VXEPLVVLRQ JXLGHOLQH'
VWHOODPDULVIDPLO\ RUJ EX

‘H DUH VR JODG \RX£UH K
'H HQFRXUDJH \RX WR UHJ
6FDQ WKH 45 FRGH RU YLV
VWHOODPDULVIDPLO\ RUJ QHZ SDUL\

DV
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7+( 6,&. +20(%2BILG +LPPHOVWHLQ )UD]HH %HY
-XQJ &DUUROO OD\KXJK 5RVV *N\QWU\%bYEWKSHBé’OWLR FRW iy WK U |
%DFN -XOLH $UPEUHFKW ODUJHHM@PEUXVWHU .ULVWLQD 'HERDUG
2]DQLFK -RDQQ 6FKZHWVFKHQDX ODWWKHZ +BYQHUW 3DWULFLD 'HDQ

+HUEHUW 'RW\ 6WHYH =HQLD .RE\QVNL . -RKQ “BYLV  3DW .
&UXPEDFKHU -LP ' $TXLOD OLOLH 000—%37 3%—014 %—‘?ﬁ/v
%UXPILHOG 3DXOLQH <RXQJ DHUKKDG HsEH %UHVVOHU

JHGDN O0DU\ $QQD :LOODFNHU 'HQQ\ m
-DFN *DUGQHU $QGUHD 3LD/XWI—R£R\QIRIEHU(§\OLR1FKHU

DQG 5HQHH 5RRNV -RH %UHVVHU 5LWD $IIODHFN *UDYHV %HUQLFH
6XWWHU $QGUHZ 1HOVRQ ILFROK %XVVDUG HBGHWK 6LOHU +
(YDQV 'RQQD OHUNOH B5REHUW 3DX ®RIJVQHL *DEQIBRD Q)26 (&K OO
6PLWKRUPD $0OIRUG 'DYLG .LHIHU %DUS&0GHWW)\ $OLFH 6LPV
'HQQLV 5DOSK /RUL &ROH &DURO%REU®HBE(67RQL +D\HV +HUEV

*XHQWKHU 7RP &DQHODUHVL -RVH :RYUDO 6WHSKDQLH .RUW\ND
.DWK\ -RKQVRQ 'DYH 2£&RQQRU $UW .DUHWK %HYHUO\ &PHKLO

7+26( ,1 7+( $50(' )@BRK®HO .HOO\ 'RPLQLF 6WHH0|§|§36#—

'RQQLH /DZUHQFH 7\O0HU 5HLQKDUW -RQ@BIWEKDEX &DUFEIBS/7 BF(ASEDIOOLY D
.RUD\ 6H[WRQ OLFKDHO +XFNHU -U &RUH&28DPSEHOO 5DQG\ 'DPURQ
.HLWK 'HDUGRUIlI 5\DQ 5RELQVRQ 3DXJ18%HOORQE\ OO $QGUHZ
6FKORHPHU .LPEHUOH\ %ULQVRQ -RVKXH $ BHWWLJ 7UDYLV *DOOLYDQ
7LP &]XEHN 1HLO /L]DNRZVNL %LOO +DUULV 5DFKHO 3LHQLQJ %ULDQ )DZ
-HIl $UFKHU .\OH 6FKXOWH -XVWLQ OXOORQH WWKHZ 4XLWWHU 3DXO
&RQUDG\ (PPD &RQUDG\ .\OH %YURHUPDQ DQG %WLFKRODV
&UDLJ /RJDQ 2ZHQV &RQQRU OXUUD\ 6DRDGRAKD 'DXE G DRSEEGUHZ

" $TXLOD OH\HUV %HQMDPLQ :DWVRQ )HW&ROQ 'H5HSHQWLJQ\ 5REHUW
.LGG -DPHV /HR 6HLEHUW ,,, (WKDQ 7RACGIY¥HY &URVE\ /XNH 6HLEHUW

1(7

7R NHHS RXU SUD\HU OLVW XS WR GDWH SOHDV5H QPDLO

UZLOOLDPV#VWHO/DFDFDIIBL(ELUI-EH:H_Y}\5@6.IPHV
IRFXVW /DNH 5G%HWKHO 1HZ 5LFk

$PHOLD 2+ 1HZ 5LFKPRQG 2+
211LFH 211LFH
JDWKHU 7LPRWK\ 5DOVWRQ BPVWRU VWEDPHOLDSDUW¥RURKLR RUJ
SDVWRU#VWHOODPDULVIDPLO\ RUJ 5a7 5a$ 7

JDWKHU 7KRPDV 'RUQ 3DURFKLDO 9LFDU  s\wipwH 5RXWH 2KLR 3LNH

IDWKHUGRUQ#IXVH QHW

)DWKHU :LOOLDP :DJQHU 3DURFKLDO 9L%\UKHO 2+ LWKDPVYLOOH 2+
ZEMZDJV#VWWP RUJ ITLFH 21ILFH

Y)DWKHU 'DYLG (QGUHV :HHNHQG &HOHMKLR RUJ VWWP RUJ

JRU D FRPSOHWH OLVWLQJ RI SDULVK VWDII PHPEHUV SOHDVH

VHH WKH LOQGLYLGXDO SDULVK ZHEVLWRvV 7 & # ¢ VWHOODPDULVII
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