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" HDU' HOUDWMV

LY D JUHDWS®DVXUH VR Z HBRP H\ RX \R WH
81-&() &RP P IMWH Rl WL/ 0 RGHO 8 QWG
1 DWRQV FRQHHOFH : H DWIH YHU KDSS\ R
KDYH \ RX KHH DQG VR \VHH \ RXU LOMUHWMO
GVEXWIQI JEREDOMVXHY WDWDI | HPARKLGUHQ
DQG DGROMAHQW DURXQG WH Z RUT
7KLV \ HDU RXU FRP P IWWYH Z LOIRFXV RQ WH
WRSIE 9RIFHVRI 7RP RURZ 3RP RWQJ &KIE
3DUAASDARQ 1Q ' HAMRQ 0 DNQJ 3URFHWHV
7KLY VRSLE QYWY GHBUDWV \R UH BPARQ WH
IPSRUBQFH R OMQQI W FKIGHQ
UHVSHAMY WHURSIQRQV DQG FUHDWQJ \VDIH
VSDAHV Z KHHWH FDQ DRWYH® SDUARLSDWM LQ
GHAMRQV WDWDIHFWWHU @MV VXK DV
HGXFDWRQ FRP P XQW GHYHBRSP HQW DQG
SXEQF SRTAHV




© HKRSH WL H SHUHOFH Z LOKHS \ RX JWRZ
DV D GHBUDW LORUHDVH \ RXU DZ DUHOHW Rl
JEREDOMWXHY DQG LOVSILH\ RX VR EHFRP H DQ
DIHOARI SRVMYH FKDQIH 1O\ RXUFRP P XQW
- H ZIMK \RX D VXFFHWI XOFRQI HHOFH DQG
@RNIRWZ DLG VR \ RXUYDXDE®I FROMEXWRQV

BLOPHLHO
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Aci? O- N No

— &RPPLWWHH %DFNJURXQG

——~ _QWURGXFWLRQ WR WKH 7RSLF
EDFNJURXQG

——— (YROXWLRQ RI WKH 7RSLF

~9 5HOHYDQW (YHQWV *HQHUDO +
$ 3DQRUDPD SHUVSHFWLYHV EU
IREXV

% 3RLQWV RI 9LHZ SHUVSHFWLYH
9 81 DQG ([WHUQDO $FWLRQV

9- &RQFOXVLROQ

9-— &RPPLWWHH RFXV DQG JXLG
9-—— 3DUWLFLSDWLRQ /LVW

—: .H\ 7THUPLQRORJ\

. SHIHUHQFHV




Y e-g08 V 3 ONY° A 5&

7KH81 FRP P MWWH IRURKIGLHQ V8 1 -&() W
ZDV FUHDWMG 1Q ZIW WH JRDO RI

SIRWPWQ) FKIG WKW DQG VR P DNH WH

FRQGMRQV Rl WHU@ H EHWAULQ DOWH Z RUTS

81-&() ZRUW IQ P RUH WDQ FRXQWIHV
DOG  WULMRUHY  FRERDWY)  Z LW

JRYHLOP HOW VKRR® DQG  RAYO
RWDQ] DARQV VR P DNH VXUH \WWH DFFHW R

HGXFDWRQ KHDOM SURWIPARQ DQG HTXDDN D
IXQGDP HQWO IDARU IV UHRIQIH \WDW
KIGLHQ DQG WHQV GRHV QRWRQ® OQHHG
SIRWPARQ DOR WH QHHG R KDYH WIKWWR
H SIHWW WHU RZQ RSIQRQ DQG VR KDYH
SDUAASDVMRQ 1Q GHAMRQV WDWDI | HRWWHU
QH
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7KH SDUWASDARQ Rl FKIGKRRG Q WH
SIRFHW Rl VBNQJ GHAMRQV LHHY/ R WH
RSSRUMQW WDWRKIEGUHQ KDYH VR H SUHW
WHU IGHDV RSIQRQV DQG SUHRFFXSDURQ
DERXVWWRSLEV WDWKDYH QI XHOPH GILHRVD 1O
WHUJRRG 7KH SDUAASDWRQ FDQ KDSSHQ 1O
D IDPIIDU VAKROU JRYHWOP HOEO RU
FRP P XQDO DLIRXQGV 7KH VRSIE 9RIEHV R
7RP RURZ KLJKQKW WH [P SRUBQOFH RI
KHDUQJ DERXWHKI@KRRG DQG YDOHV WHU
SRIOWV R YIHZ R EXIG SROAEV P RWH DU

LOFGMYHOHW DQG WDWP D Z RIN EHWWU




X0n WM ONY° A 5

JRUP DQ \HDW/ AKIGHQ ZHH FROMGHHG
RQ® @H SHURQV WDW QHHG FDWH DQG
SIRWRWRQ ZIWRXW WH FOSDAW W
SDUMASDW DPWHO 1Q VRAHW 7KLV YIMRQ
WEBUMG VR FKDQIH 1Q Z IW WH DGRSWRQ
Rl WH &ROYHOWRQ RI &KIGUHQ 5LIKW Z KIFK

UHARJI Q] HG WH WJKWRI FKI@GUHQ VR EH KHDUG

61IO0FH WHQ IWKDV EHHQ RUHDWG AXMGHQW
A GHOW FRXQAGDUIDP HQW DQG
SDUAHSDWRQ SLRIWDP V Rl KKIOGKRRG YoXW
WH [P STFDWRQ RI WLV P HFKDQWP  VWODQRW

HTXDAQ GLLI HHQWHI LRQV DURXQG WH Z RUTS

%




XP«%°®ne NON° NO

$ 3DOQRWDP D

$WIGREDOGIYHO WH \ RXW SDUARSDWRQ KDV
EHHQ Z IOQIQJ IP SRUBQFH @\H DVRROR P D\H
WRQHU WH GHPRADA DQG VWRADO
GHYH®RSP HOW 81-&() SLWRP RWV
SDUMASDMRQ  VDIHO  WJQUIEDQW  DQG

IOFOOMYH P DNIQJ VXUH WDWWH RSIQIRQV RI
FKLEBUHQ DUH VINHO LOVR FRXQWDQG WH. P D\H
UHDOFKDQIHV W LYHV VSHADCDWHQWRQ VR WH
FKIGUHQ Z KR DUH YX@HWDE®! @\H WH RQHV
ZKR @QH 1Q SRYHW FRQ@EW RU DQ
GVDELON




% 3RIQWRI YLIHZ

8 QMG 6VDWAV 2 QH Rl WH Z RUTV GDGIQ]
SRZ HW Z M VWRQJ HFRQRP [F P IOAUY DQG
FXOXUDO IQIOHOFH WKDV D KWK GIYHORI
GHYHBRSP HOWVEXWDOR |DAHV LOWMUODOVRADO
LOHT XDOAHV

&KLOD
$ P DVRUJ®EDOHARQRP IE SRZ HUZ W RQH R
WH QU HSRSXOMRQV 1Q WH Z RUT KDV
H SHUHQOFHG  WSIG  IQGXWDO  DQG
WIFKQR®ILFDO JIRZ W XQGHU VARQJ MW

FROARO




-QGD
7KHP RWBRSX®XV FRXQW! 1O WH Z RUT DQG
DNH HP HUIQJ SRZ HU WAMKRZ V VLI QULLEDQW

HFRORP LE JURZ W EXVWAMD DFHV SRYHW DQG
VRADAQHT XDOW

5 XWWLD

.QRZQ IRU W YDWWULRY DQG P oY
VWHQIW W S@\V DQ [P SRUBOW LRBI 1O
LOWLODWRQDO SROAEY EXW IDFHV HARQRP IF
DQG SROQAFDCFKDIIQI HV

-DSRQ

$ P DNRU WIFKQR®J IFDODQG HARQRP LE SRZ HU
ZIW D YHU KUK WRQGDUG Rl @MQ) WLV
IHRIQI HG IRU IQQRYDWRQ HGXFDMRQ DQG
SXEQE VDI HW




9%4.D] LO

7KH OUHWARXQM 1O/ DA $P HUFD DQG DQ
[P SRUBQW WHIIRQDO SRZHU -W KDV YDWV/
QDWLDOUHVRXUAHV EXWDOR WL QULLEDQAWRADO
LOHT XDOW

) LDOFH

$ PDWRU (XWRSHDQ SRZHU ZIW SRQADO
FXOXUDO DQG P IOAY IQIOXHOFH -WS@\ V DQ
P SRUBQMR®! 1O WH ( XURSHDQ 8 QIRQ DQG
J@REDDI | DL

3 DNLWDQ
$ VAWDMILED® [P SRUBQWFRXQM 1O 6RXW

$MDZ IW P [OBY DQG JHRSROAFDOUHBIYDORH
W IDFHV HKDBQIHY 10 HRORPIE
GHYHBRSP HOADQG VRADALIKW

$1JKDQLADQ

$ FRXQM DIIHPMG E\ GHFDGHV RI FRQIGRW-W
IV FXUHQW IDAQJ D VHURXV KXP DQWBUDQ
DQG VRADCFUMY
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7KH 81 SUQASD® 81-&() KDV IP SXOHG
GUIHHOW FUDWH  IQMDAYHY VR SLRP RWM
\RXW SDUMASDWRQ WLV ROHV LOFOXGH
IUHQGWKIS VAKRREY ZIW FKIGKRRG \ RXW(
IRKPV VAKRODUKISV DQG VRP H GLIMIO
SOMRPPV $OR 81-&() ZRUW ZIK 1RQ
* RYHUOP HOWO 2 UDQI DMRQV 1* 2vV DQOG
VRP HFMP HV ZIW JRYHWOP HOW DQG ®FDO
FRP P XQWHV WDW VXSSRUN WLV DPARQV
WIRXJK HGXFDWRQDO SIRIWDP V' DQG VDIH
VSDFHV VR SDUAALSDWM
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&KLOSDUWLFLSWHEQVLRQ PIDWIL QJ
IXQGDPHQWIMAK W DDWQL P SR U WIRDWM
LEXLOGDQURRIUHQFO XN QGHHPRFUDW
VRFLHWHKHMOFKLOGNOI® GR O H V MHIGW \
JLY FMXRISSR U W W®RILL /U HVK HRSL QLR Q\
SROLMLQIG HF LV ICRQBH W \BIBQH & L W K
WKHLU UHDO QHHGY DQG H[SHULHC
EUHDWVYQIHDQGPHDQLQJVS®FHRU
SDUWLFLSDOWMMRIPO SFKLO G UWEHHY HOR ¢
FRQILGH@MHW SRQVLBQBUMY S HIFRW
RWKHUMVKWKH XSSREWJRYHUQPHQV
VEFKRRDYGFERPPXQLWIKHW®UWLFLSD!
FDQHDSRVLWRFHKDQBH & ()SOD\V
DNHWRQMKSURWHMFKLQE UH.Q KIWYG
HQVXUWNRDMWY¥RLFRIWRPRUDRBEHDUG
WRGDERQWULEYMRDQBRUHMVWD QG
VXVWDLQDEOH IXWXUH




a X! aN° | V@

7KH FRPPLWWRFXVHR/Q PDNLQJ

VWUR @PHFRKDQP WK FW® J U HRHD

\RXWKDUWLFLSDWIOKGGHOHJIDW

DUBRLQVEHDZDUWHO GRQVFLHQW

DERXW VRPH TXHVWLRQV

e +tRZ FDQVFKRRORPHQWFWLY |
SDUWLFLSDWLRQ LQ VWXGH

e :KLFIOFWLRD®DN M X UMK BWK H
SDUWLF L ZDAHEHRIQH DIQ GQ R W
VIPEROLF"

e _QKLFXD\FDQRYHUQPHQRMOKXG
WKHFKLOGURGLWLRQ SXEOLF
SROLWLFV"

e ' KDWROAMG@GLILWBEB®WDLQ
SDUWLFLSDWLRQ"
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e <RXWK SDUWLBESDLWHRQ®
LOYROYLQJ RI FKLOGUHQ DAC

e 8KLOGUHQ 5IQWWWQDWLRQD
ULJKWY DQG VSHFLDOO\ RI |

e 1*2V1RQ JRYHUQPHQWDO
RUJDQL]DWLRQV WKDW KHO!
81-&()

e 3ROLWLFV IULHQGDRWZRWK N
DQG DFWLRQV WKDW FRQVL
DQG RSLQLRQV RRI FKLOG

#A
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&DUDFWHUL]DFLUQ GH OD FULPLC
RUJDQL]DGD -XQH SUJHQW
SHFRYHUHG IURP
KWWSV 777 DUJHQWLQD JRE DU V
MH FULPHQ RUJDQL]DGR FULPLQDO

'H /D 5SHS%EOLFD /D *OXBOK® FRQW
FULPHQ RUJDQL]DGR HV GH WRGRYV
UHJLUQ \ GHO PXQGR 5HFXSHUDGR
KWWSV 777 JRE P[ 1JU HV DUWLF X
FROWUD HO FULPHQ RUJDQL]DGR H
SDLVHV GH OD UHJLRQ \ GHO PXQG
FLEDG "LGLRP HV

~17(532/ Q2GJDQL]HG5HFIRPYHH UH C
IURP

KWWSV Z7ZZ LOWHUSRO LQW HQ &
FULPH




~17(532/ QG 7KH —-QWHUQDWLI
3ROLFH 2UJDQL]DWLRQ 5HFRYHUH
KWWSV 7Z7ZZ LOWHUSRO LQW HQ

'HYLQ 7TRZQ Q G 7UDQVQDWLR
FULPH WKH JOREDOL]HG LOOHJDO
IURP

KWWSV ZZZ XQRGF RUJ WRF HQ F

QLJHG FULPH KWPO

—-17(532/ Q G 3DUWLFLSDFLpPQ H
RSHUDFLuQ GH OD SROLF D IUDQFF
HXURDVLEMWHRERVPHUHG IURP

KWWSV Z7Z277Z LOWHUSRO LQW HV 1F
DFROWHFLPLHQWRY 1RWLFLDYV

XQD RSHUDFEFLRQ GH OD SROLFLD ILU

PDILD HXURDVLDWLEFED




6FL(OR Q G 'HOLQFXHQFLD 2U
&RORPELD 5HFRYHUHG IURP
KWWS 7ZZZ VELHOR RUJ FR VFLHOT

VEULSW VELBDUWWH[W SLG 6

6FL(OR QG 'HO FULPHQ RUJD!
GHVRUGHQDGR XQD DSXHVWD SRU
FRQFHSWXDO \ FRQWH[WXDO 5HFR
KWWSV 777 VELHOR RUJ P[ VFLHO

DUWWHI[W SLG 6 ; a W

&ULPHQ RUJDQL]JDGR VLJQLILFD

WLYLGDGHYV /

OD PDQR GH REUD \

SQLWHG 1DWMLRFEH/ RQ 'UXJV DQG ¢
OG 7KH &RPPLVVLRQ RQ &ULPH
&ULPLQDO -XVWLFH 5HFRYHUHG IL
KWWSV Z7ZZ XQRGF RUJ XQRGF HQ

£8&3&- LQGH[ KWPO




SQLWHG 1DWMLRFEH RQ 'UXJV DQG ¢
QG 8QLWHG 1DWLRQV &RQYHQW
7UDQVQDWLRQDO 2UJDQL]HG &ULP
IURP

KWWSV 7Z7ZZ XQRGF RUJ WRF HQ F

QLJHG FULPH KWPO

17(532/ Q G 3DUWLFLSDFLUQ H
RSHUDFLUQ GH OD SROLF D IUDQFF
HXURDVLEWLFD 5HFRYHUHG IURP
KWWSV ZZZ LOQWHUSRO LQW HV 1F

DFROWHFLPLHOQWRY 1RWLFLDYV

XQD RSHUDFLRQ GH OD SROLFLD ILU

PDILD HXURDVLDWLF

6FL(OR QG 'HOLQFXHQFLD 2U
&RORPELD 5HFRYHUHG IURP
KWWS Z7ZZ VELHOR RUJ FR VFLHOI

VEULSW VFLBDUWWH[W SLG 6




6FL(OR Q G 'HO FULPHQ RUJD!
GHVRUGHQDGR XQD DSXHVWD SRU
FRQFHSWXDO \ FRQWH[WXDO S5HFR
KWWSV 777 VELHOR RUJ P[ VFLHO

DUWWH[W SLG 6 ; a W

&ULPHOQ RUJDQL]DGR VLJQLILFD

WLYLGDGHYV /

LIHG FULPH LOWUR 8172& KWPO




