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&RQWHQWYV

&KDLU V )RUHZRUG

$FKLHYHPHQWYV DQG 3HUIRUPDQFH
~QIRUPDWLRQ $GYLFH DQG *XLGDQFt
)XQGLQJ DQG —QYHVWPHQW
9ROXQWHHULQJ

6WUDWHJILF 9RLFH DQG 3DUWQHUVKL!
BURMHFWYV

%XGJHW )LQDQFH DQG )XQGLQJ

/IRRNLQJ DKHDG JXWXUH '"HYHOF



&KDLU V )RUH

2XU ZRUN LQ WRRN SODFH DPLG VL
WKH YROXQWDU\ FRPPXQLW\ DQG VRFLD
%URPOH\ 7KH OLQJHULQJ HIIHFWV RI &RY
FRVW RI OLYLQJ FULVLV FUHDWHG VXEVW
ZLWK ORFDO YROXQWDU\ DQG FRPPXQLW\
PHHW WKH JURZLQJ GHPDQG

2XU FROOHDJXHVY DW WKH 1DWLRQDO $VV
&RPPXQLW\ $FWLRQ 1%$9&%$ ZRUNHG WLUH
UROH RI ORFDO LQIUDVWUXFWXUH RUJDQLVDWLRQV /-2V
JURZLQJ XQGHUVWDQGLQJ RI WKH LPSRUWDQFH RI /-2V L

/IRFDOO\ ZH IRFXVHG RQ VWUHQJIJWKHQLQJ 9&6( FRQQHFW
%RDUG LQ 6RXWK (DVW /RQGRQ DQG ZRUNHG ZLWK WKH 3
WR KHOS UHVKDSH SXEOLF KHDOWK VHUYLFHV :H DUH SL
GHWDLOHG IXUWKHU LQ WKH 6WUDWHJ\ DQG '"HOLYHU\ V

':LWK VWDEOH YROXQWHHU DQG VWDII WHDPV DW &RPPXQ
FROQWLQXHG WR EXLOG RQ \HDUV RI LQFRPH JURZWK VHF
VWUHDPV 7KLV DOORZHG XV WR LQQRYDWH ZLWK SURMH
:DONLQJ :HOO SURMHFW ZKLFK HQFRXUDJHG ZDONLQJ DF
WUXVWHHY DQG YROXQWHHUV $V DQ RUJDQLVDWLRQ Zi
\HDU RI GHYHORSPHQW

/IRRNLQJ DKHDG WR ZH VHH QHZ RSSRUWXQLWLHYV
HQJDJH LQ PHDQLQJIXO FRQYHUVDWLRQV ZLWK NH\ GHFL
GHSDUWPHQWY /RFDOO\ ZH DLP WR VWUHQJWKHQ DQG F
LQ WKH %RURXJK HQVXULQJ RXU FRPPXQLWLHV WKULYH
VWULYH WR FUHDWH D &XOWXUH RI 2SSRUWXQLW\

J)LQDOO\ - ZDQW WR WKDQN RXU SDUWQHUYV DQG IXQGHU

IRU WKHLU FRQWULEXWLRQV RXU VWDII DQG YROXQWHH!
%RDUG IRU WKHLU VWUDWHJLF YLVLRQ

I
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SEFKLHYHPHQWY DQC
SHUIRUPDQFH

I HVSLWH WKH FKDQJHG FRTWH [\@ ZQXWKH. Q
ZKLFK ZH KDYH RSHUDWHG RXU IRFXV

UHPDLQV XQFKDQJHG « QIRUPDWLRQ DGYLFH DQG
e )XQGLQJ DQG LQYHVWPHQW

7R VXSSRUW SURPRWH DQG *I PP MY W H

GHYHORSPHQW RI D VWURQJ* EWHRWHIBHSDUWQHUVKLS

HIITHFWLYH VHFWRU LQ %URPOAWUYRWHGH MRLFH

DQG FR RUGLQDWH D QXPEHU RI GLIIHUHQW

DFWLYLWLHYV



'QIRUPDWLRQ DGYL
JXLGDQFH

=« H SURYLGH WKH VHFWRWE ZIWMPKQLQJ DQG FDSDFLW\ EX
» LQIRUPDWLRQ DGYLFH DQQGEHU 6HFXULW)\

JXLGDQFH V¥R EXAIOB DQG VXSSEWWHILQJIV VHPLQDUYV DQG
LWV LPSRUWDQW UROH ZLWKLDRWKMKRSY GHOLYHUHG
FRPPXQLW\

‘H KDYH SURYLGHG WUDLQLQJ
7KLV FRQVLVWYV Rl UHJXODW RHIR UG GRMUHWLFXODUO\ IRU
WKH GLVWULEXWLRQ RI D ZIQHNO\ HROWHFFMA ROREKSY RQ D U
EXOOHWLQ DQG WKH SURYIWREBDOFRILRFOXGLQJ JRYHUQDC
GHGLFDWHG ZHEVLWH IRU WKBXVMHWHRYXSSRUW FUHDWLQ

ZULWLQJ IXQGLQJ DSSOLFDWL
‘H UHPDLQ FRPPLWWHG WR YHRXUGWRRQG DGYHUWLVLQJ
DXGLHQFH DFURVY DOO FRPPXQLFDWLRQ
SODWIRUPY DQG ZH DUH SOHDVHG WR UHSRUW
WKDW ZH KDYH DFKLHYHG JURZWK RQ
7ZLWWHU ; ,QVWDJUDP )DFHERRN DQG
/ILQNHG,Q

XQLTXH RUIJDQLVDWLRQV DFFHV
RXU GLUHFW VXSSRUW

$FKLHYHPHQWY LQFOXGH

e 'LUHFW VXSSRUW DFFHVVHG E\
XQLTXH RUJDQLVDWLRQV 7KBLPSO\ &RQQHFW %URPOH\
LOQFUHDVH RQ WKH SUHYLRRWREBYH LV WKH SXEOLF IDF
e 6RFLDO PHGLD UHDFK FR®WORXPY WROXQWDU\ VHFWRU
JURZ UHVRXUFHG DQG PDLQWDLQHG
e 'HEVLWH DFFHVVHG E\ E\ &RPPXQLW\ /LQNV %URPOH\
YLVLWRUYV
e 6LPSO\ &RQQHFW %URPOHWDFERVVHIEY LQIRUPDWLRQ R
E\ YLVLWRUV VHUYLFHY DFWLYLWLHYV IURP
RUJDQLVIDX'WHR®IMWDEDVH ZDV
DFFHVVHG E\ YLVLWRUV C
DQG LV VHHQ DV FHQWUDO WR
DZDUG ZLQQLQJ 6RFLDO ,VROL
/IRQHOLQHVV SURJUDPPH




)XQGLQJ DQG ,QYHV

XU IXQGLQJ ZRUN UHPDLQXFK RI WKLV ZRUN LV GULYHC
LPSRUWDQW WR HQVXULGR QVKDERWEKWLYH SDUWQHUVK
VHFWRU FRQWLQXHV WR WKDUNH UBDWHIR®JRY WKH VXSSF
H XQGHUWDNH KRUL]JRQ VFBURQYIRNEGGCHURPOH\ %RURXJK
VLIQSRVWLQJ WR HQVXUH WRKXKWKHRBRY /RQGRQ &RPPXQL
UHFHLYHV WLPHO\ LQIRUPDWIRJ DEWXWZDUG V ORWWLQJ
IXQGLQJ RSSRUWXQLWLHYV WHKRYIRGQHGBQYALRHRXJIK RI %URI
RQ ELG ZULWLQJ DQG UHIHUHQFHV IRU ORFDO
RUJDQLVDWLRQV WR IXQGUDHWVIRQWLQXH WR EH WKH /RFD
RUJDQLVDWLRQV DV ZHOO BPVJORDLDEDMQLBRQG/72 RU DFFRX
IDFLOLWDWH VHFWRU ZLGH ERGV WRRJ DWKW WOORAMWW LQJIKDP %
DQG VHFXUH LQZDUG LQYHVAHPRBEXW HGEWRWMKHSURMHFEW 7
%RURXJK WKH FRPPXQLW\ WR DFFHVV IX
WKH %LJ /RWWHU\ )XQG WR GH
7KLV \HDU ZH ZRUNHG RQ VW¥$SRIWN SURMHFWY DQG LQW
FROODERUDWLYH ELGV KRVAKHBKZRINWKRRSRP XQLW\ SULRI
RQ GLIIHUHQW IXQGLQJ VWUHDPV
SURPRWHG RSSRUWXQLWLHY DQG DGYLVHG
FKDULWLHV RQ WKHLU ELG

7KLV UHVXOWHG LQ QHZ LQ
VHFWRU IURP  GLIITHUHQW
VWUHDPV LQFOXGLQJ 7KH
&RPPXQLW\ )XQG %%& &KL
1HHG &LW\ %ULGJH 7UXVW
+HQU\ 6PLWK &KDULW\ 7UX
6SRUW (QJODQG 7KH &ORW
JRXQGDWLRQ 7KH OHUFHU
JRXQGDWLRQ DQG 7KH &R R
*URXS

GLIIHUHQW IXQGLQJ VWUHDPV




)XQGLQJ LQYHVWPHQW DFKLHYHPHQWV LQFO

e :RUNHG LQ SDUWQHRORKDE RWDWLYH IXQGL.V

[
&KLOG

U\ &RP|

e 6XSSRUWMGLTXH ELGV ZVYWKFBVV UDWH Z
XQLTXH IXQGHUV *UHDWHU /RQGRQ $XWK
1HHG 7KH ,QQRYDWLRQ )XQG 1DWLRQDO
)XQG &LW\ %ULGJH 7UXVW DQG /RQGRQ <

e BHFXWHG QHZ LQYHVWPHQW LQWR OR
RUJDQLVDWLRQV &RQVHTXHQWO\ ZH D.UDFN
WKH WDUJHW Rl e PLOOLRQ LQYHVWP WR WK
GXULQJ WKH OLIH RI WKH FR QWD GZLW K

WR GDWH
e« ODQDJHG ELGVAVRWDW®RLWKH ,QQRYDWL G YLD
RXU $ZDUG )RUFH JUDQWY PDQDJHPHQW IRUP

e ,QVWUXPHQWDO LQ WKH GHYHORSPHQW RI LQJ V &
+RVSLWDO 1+6 JRXQGDWLRQ 7UXVW 9ROX ULQJ ZL

%DUULHUV DSSOLFDWLRQ IRU

ODWIRUI

SSOLFD\V
IRUP $:
V DQG ¢
WV 6L
DV UHFI

2YHU !
U WKH ,



9ROXQWHHULQJ

XU VHUYLFH FRQWLQXHYV

YROXQWHHULQJ DQG VXS
YROXQWHHU LQYROYLQJ RU
RSHUDWH WKH 9ROXQWHHU
%RURXJK ,Q WKLV FDSDFL
SUDFWLFDO DGYLFH DQG J
DVSHFWV RI YROXQWHHULQ
DZDUHQHVV RI WKH EHQHIL
YROXQWHHULQJ SURYLGH
FXUUHQW YROXQWHHULQJ
DQ RQOLQH YROXQWHHU SR
D SKRQH OLQH IRU SHRSOH
YROXQWHHU

7KLV \HDU vDZ WKH GHYHO
RXWUHDFK DQG RXU 9ROX
FRQWLQXH WR SURYH SRSX
YROXQWHHU LQYROYLQJ RU
SURVSHFWLYH YROXQWHHU

2XU VKRZFDVH HYHQW DW 7
SDUWLFXODUO\ ZHOO UHFHLYHG DWWUDF
RUJDQLVDWLRQV DQG RYHU LOGLYLGXD
VHHNLQJ YROXQWHHULQJ R

7KH ORFDWLRQ WLPLQJ D
*ODGHV ZHUH DOO ZHOO UH
$WWHQGHHV ZHUH HVSHFLD
E\ WKH GLYHUVH UDQJH RI

SUHVHQW :H H[WHQG RXU

WKDQNV WR *UHHQHU DQG

*ODGHV IRU WKHLU JHQHUR
WKLV HYHQW



S9ROXQWHHU VHUYLFH DFKLHYHPHQWY LQFOXG

e 2XU EURNHUDJH VHUYLFH FRQWLQXHYV LHYH D Kl
SODFHPHQW UDWH ZLWK QGQLNYBXDOW
UHJLVWHUHG ZLWK XV SODFHG ZLWK D QLVDWLRC

e :RUNHG ZLWKIDQLVDWLRQV WR SURPRW
YROXQWHHULQJ RSSRUWXQLWLHYV

e 'LVWULEXWRHGXQWHHULQJ QHZVOHWWHU
YROXQWHHUV UHJLVWHUHG ZLWK WKH F

e +tRVWHROXQWHHU 0ODQDJHUV 1HWZRUN -LQJV

e +RVWHIROXQWHHULQJ )DLUV DW YDULRX WLRQV
7KH :DOQXWV 6KRSSLQJ &HQWUH LQ 2USiI3Q AXHHC
$GHODLGH &RPPXQLW\ &HQWUH LQ 3HQJ WLQJKDP
/LEUDU\ LQ ORWWLQJKDP DQG 7KH *ODGHV LQ %URPOH\

e "HOLYHUWVHR® XQWHHU PDQDJHPHQW WUDL
FRXUVHYV

e $ SDUWQHKHU WR BLG IRU 7KH 9ROXQWHH U
+HDOWK IXQG OHG E\ .LQJ V &ROOHJH + DO 1+6

JRXQGDWLRQ 7UXVW






OWUDWHJLF 9RLFH L
SDUWQHUVKLS

VD VHWIFH Z H\VWYH VR HQKDQRH

WH RBIRI WH YROQEL VHARU
1Q VWD LE SDURHUAKLSY WURXIKRXW
WH ERUIRXJK DQG ®FDOL +6 7KLV LV
SDUAD DRKIHYHG WURXJIK WH 9RO(QEL
6HARUBWDWIIE 1 HVE RIN 9661  Z KIFK
HQI DIHV DQG LQI XHQFHVNH. ERIRXJIK
DQG P XGVERWRXJK SDUGHIAKISY
IRXKP V DQG ERDUGV

o &RMERWDWG Z W WH &RXQAO
0\ 7lP H$PWYH ) BN <RXU
%RP G\ DQG RWHUSDURHW R
GHOHUWH + LIK 6WHHW DV
) HAAYDCRI 6SRUADQG :  HEEHQJ
LOFO(GIQI SDUARSDAQJ 1Q WKH ( YHQW
2 11 IEHUUHRXIW HOWSDQHOHQIDILQJ
YROQEU JURXSV DQG SURP RWQJ
WH HYHQARQ VRADCP HGID

e/ HGWH GHEDW RQ GLJ MIAQFOMRQ
LQ WH %RURXIK E\ KRVAQJ D ARW
VHRRUZ RUINVKRS Z W
UHSUHVHQMYHV [ LRP 91LJIQ0 HGID
WH/ RQGRQYRIRXJIK Rl %4RP G\

: HDOR GYHDIH P HP EHULQM@ HQFH
VR QI O(HQPH SRIA DQG SWDPAFH

' XUQJ WH\ HDU Z H

¢ &ROGXAMG UIHVHDURK LOVR WH 6\

Rl WH9RGQEY 6HARULQ %4RP B
S&RMERWDWG Z W WH $ @DQFH DQG
96&( ' ILHAVRUVR \KDSH WH &KDUMU
IRUWH6HARU, &6 7KLV LV FRYHUHG
RQSDIHV  DQG
3DUQHIHG Z IW &RXQAM IRU
IRQE 6HIYIFH &96 DRLRW6(

/ RQGRQ,&6 DIHDV\R P DS SLRYIMRQ
DQG [P SDFWSLRGXAQJ D LHSRUARQ
WH 9&6( VHARUV GLYHUH SLRYIMRQ
DQG LGHQA LQJ DUHDVIRU
FRODERUDMRQ DQG JURZ W 6HH FDVH
WXG\ RQ SDIH

,Ql OXHQFHG WH 6RXW ( DVW RQGRQ
QMILDWG &DLH6\ MP &6 -RIQW
) R DUG 3@Q DQG %4RP ®\ / RFDO

DQGWH + HDGRI ' LJIMIO
3WRILDP P HV 6(/ ,&6 SUNVHOWG
DBRQJ Z W H HP SOW/ILRP WH
YROQWE VHRRU

© H SURYIGHG VHRRUUHSUHVHOWMRQ DQG
YRIEH RQ
e +HDOWM DQG: HEEHQ) %RDUG

$GXOV 6D HIXDUGEIQ) %RDUG
YRURXIK 5HVICHORH ) RUXP
YRURXIK 3 DURHUKIS

%ARP B\ %XMOHW 3 DURHUKIS
YRURXJIK ( TXDDAHV 3 DUHUKIS
YRDUG

RIONEWDMILE 1 HHGV $WHWP HQW
BWHUQJ * LRXS

&DUH3 56 ' $CEMRQD® Z H SDUAHSDWG 1Q WH

*\SW 5RP D 7WDYH®U: RUINQJ * LRXS
DQGWH IRXP RQ 6RADQVROMRQ DQG
| ROHIDHW






SURMHFWYV

$v D GHGLFDWHG VHFRQG ML UVEKRSBUWA LQFOXGHG SHL
ZH GHOLYHU D UDQJH RI HR$MPIWPX@YLFH H J HQHUJ\ F
SURMHFWY DQG WKLV \HDU ZNKBRLEXYHUSPRFWH HQHUJ\
ZLWK RXU :DONLQJ &KDOOHEIIMPRIYWHY DQG HQHUJ\ VFKHP
VXSSRUW WR WKH ORWWLQJ®BYERHLWREDSYLFHV SHILVWH
5HIRFXVHG SURMHFW WR KH6Y5 Qi H\WY HOLJLELOLW\ FKHF
FRPPXQLW\ GHYHORSPHQW SR®RYumDPpHQHUJIN FULVLV VXSS

DQG WDUJHWHG HIIRUWY WRYREEGHRYY BRATFGUIHQF I1XQC
IXHO SRYHUW\ RWKHU FULVLV VXSSRUW H J

RU KRXVLQJ DQG FDUERQ PR
6*1 6DIH DQG :DUP VFKYPBHW' DZDUHQHVV DGYLFH

$vV D SDUWQHUVKLS ZH GHOLY
‘H ZHUH VXFFHVVIXO ZLWK RXU ELG WR

6*1 WR SURYLGH SHUVRQDOLVIHEWIRRM DW QLQH GLIITHUL
DGYLFH WR YXOQHUDEOH KRXVAKRDGW

e 6XSSRUW WR RYHU KRPH
7KH DLP Rl WKH SURJUDPPH D@&® Y uoiyWwbW KRPHV
IURP WKH &HQWUH IRU 6XVWD LD ESW BRYMG EHQHILW W
ZDV WR GHOLYHU D ORFDO %URKSHEREWNIEGLY LQ H[FHVV F
6*1 6DIH DQG :DUP 6FKHPH WR
VXSSRUW SHRSOH VWUXJJOUKY WKEK wWKRSRVDOV KDYH Et
FXUUHQW FRVW RI OLYLQJ FYKEPEWHYEGHWRUYROO WKLV S
SULFH FDS LQFUHDVHYV LQ

'H ZRUNHG ZLWK SDUWQHUV WKH 6RXWK
(DVW /RQGRQ &RPPXQLW\ (QHUJ\
FRRSHUDWLYH 6(/&( 6W (G
ORWWLQJKDP DQG 7UDQVIRU
%RURXJK 7%% WR GHOLYHU
WKH JURXQG DW YDULRXV O
WKH ERURXJK

KRPHV VXSSRUWHG WKURXJK 6*1
6DIH DQG :DUP 6FKHPH






%URPOH\ :DONLQJ &KDOOHQJH

)XQGHG E\ D %URPOH\ ,QQR
JUDQW ZH SLORWHG DQ DS
LPSURYH KHDOWK DQG ZHO
VWDII WUXVWHHV DQG YRO
YROXQWDU\ VHFWRU LQ %U
WR DFKLHYH WKLV E\ LQFUH
MRJJLQJ RU UXQQLQJ DPRQ
SDUWLFLSDQWYV IURP ORF
DUH GHOLJKWHG WR UHSRU
VPDVKHG WKH WDUJHW HQJ
SHRSOH RUJDQLVHG LQWR

H UDQ WZR FKDOOHQJHV D2XWHF PRI® BSWXWYDWLRQV WR D
&KULVWPDV HYHQW 2XU ILUMWOXGEGHNWKUHH WHDPV ZKF
%URPOH\ 6WHS &KDOOHQJH WRHOHIEOHQJH DQG FRYHUH
SDUWLFLSDQWYV %XUOLQJWRQX:IDYQ&HHWHHN G IOHED QFH DFUR
WKH ZD\ DQG ZDONHG MPWDQEXO LQ 7XUNH\ WR 6DQV
PLOHV RYHU WKH SHRIRPES RAMHWO® ©Q 6SDLQ +RPH
WKH SDUWLFLSDQWYV LQ WoK b R&KIDHI CAHRRIM ILUVW SODFH

FRYHUHG NP ZKLFK DPRERWH® WR%XUOLQJIJWRQ :DQC
PLOOLRQ VWHSV &DUH'RJV
2XU VHFRQG FKDOOHQJH ODYWB&HUBHHMRY RYHU PLOOL

ZLWK SDUWLFLSDQWV IURZFFHUHWMDRMQ HYHU\ GD\

7KH\ FRYHUHG WKH H[WUDRUGLQDU\

GLVWDQFH RI N P 7KH IHHGEDFN IURP WKH WHDF

PLORVY WK PLOOLRQ VWHSKRVQRIMHGZLWK PDQ\ UHSRUW
&KDOOHQJH SURYLGHG WKH PF
EH PRUH DFWLYH GXULQJ WKH
ZHDWKHU DV ZHOO DV KHOSL(
DQG QHLJKERXUV WR ERQG

P SDUWLFLSDQWY VDLG WKH\ ZD

RYHU WKH SHULRG

WRWDO VWHSY ORJJHG LQ %URPOH\ 1HZ <HDU :DONLQJ

&KDOOHQJH
7KH IROORZLQJ LPSDFWV ZHUF

e +tHDOWK DQG :HOORHLQJ
SDUWLFLSDQWY H[SHULHQF|
H[SHULHQFHG SK\VLFDO DQG PHQWDO KPEQGK PHAWD O KHDOWK EHQH



e &RPPXQLW)\ (QJDJHPHQW
BWUHQJWKHQHG ERQGV D
FROOHDJXHV DQG QHLJKE

e 6XVWDLQHG $FWRYLW\
SDUWLFLSDQWYV LQWHQG
WKH LQFUHDVHG DFWLYL

e (QYLURQPHQWD O$ WP BDUFRW
RI SDUWLFLSDWLRQ QXPE
VHFRQG FKDOOHQJH WUHHV ZHUH
SODQWHG 7KH \HDU DOVR VDZ QHZ VWDI|

MRLQLQJ WKH WHDP QHZ UHV
7KH FKDOOHQJH FRQFOXGHMWEHWIODWQHUVKLS HYHQWYV

FHOHEUDWRU\ HYHQW ERZOIWUDIQWW FURJIJUDPPHY DQG LPS

3DYLOLRQ /HLVXUH &HQWUHFRKRBKQLFRWLER VPG HQJIDJIHI

FRPPXQLW\ VSLULW DQG DF KIFALIBHHOWY fH DOVR ZRUNHG

DOO SDUWLFLSDQWYV 7KDQNQ@WHRUGPWVERBLU -RKQ :HVWE\

$FWLYH IRU KRVWLQJ XV DQWKDR ®HOIRWKR KLP IRU QDYLJ

&KDOOHQJH SDUWLFLSDQWWRKURXJK WKLV KHFWLF SHULR

3DUWQHUVKLS

ORWWLQJKDP %LJ /RFDO

EHIREXVHG 'XULQJ WKH \HDU ZH DOVR GH"

QHZ PLQL SODQ DQG PDGH D V

%LJ /RFDO JDYH QHLJKERKR®BRF®RPRLWPHQWV

PLOOLRQ LQ 1DWLRQDO /RWWHU\ IXQGLQJ

LQFOXGLQJ ORWWLQJKDP 8Q@RHNEHUWHKHU

IXQGLQJ SURJUDPPHV %LJ /RFIROKRRARHY L[ FRPPXQLW\ OX!

ZLWK D UHPDUNDEOH DPRXQW 7R IXHHZD\GM\V RI VXPPHU F

KRZ WR XVH WKH PRQH\ ,Q VKRERWWW WR@QJIDJH \RXQJ S

IXQG ZKDWHYHU LV PRVW L PsSRRWDXQUAD VRR) WKHI &KULVWPD

SDUWQHUVKLS e 7R KDYH VXPPHU DQG ZLQW!

WULSV

%XW %LJ /RFDO LV FRPLQJ WR DQ HQG DQG

PXFK RI WKH IRFXV GXULQJ VWK HHDWUKIDEHOLYHUHG LQ IX

EHHQ RQ KRZ ZH FDQ HVWD B/DHN K DWCICCEWOLVEHG ODUJH JUL

OHJDF\ DQG NHHS WKH DFWISURNUIDWRHREOQIJWKLY ZDV SU

W ZDV DOVR DERXW HQVXUL®S$WRYHG FHRPPXQLFDWLRQV I

FRPPLW DQG XWLOLVH LWV HBVBXWEHQWUWWRBOO\ O0RWW.L

ILQDO \HDUV RI WKH IXQGLQRFDO 5HIRFXVHG 0%/5 DOVR

DQ ,QWHUQDWLRQDO :RPHQ V
&HOHEUDWLRQ LQ DGGLWLRQ '




7KH ORWWLQJKDP % L
SODQ ZDV PDGH ZIPWKHKH OGS
WHFKQRORJ\ DQG UHVHDUF
,QWHUUREDQJ 7KHOMLRSIRQ
DFKLHYHPHQWY DQG ZRUN
VXVWDLQDEOH OHJDF\ 7KH
UHVXOW RI HIWHQVLYH ORF
XQGHUWDNHQ E\ 0%/5 V VW
DQG ,QWHUUREDQJ 0%/5 V
EHHQ LQFUHDVLQJO\ GXH WR ZRUNLQJ LQ
SDUWQHUVKLS ZLWK D UDQJH RI

RUJDQLVDWLRQV WR GHOLYH M B R
WKLV LV VHHQ DV |XQGDPHQO%K@%W/I§MQM
Lislbis SDURHUKLS ERDUG WIDWHUHG GXUQJ
\WH\ HDU 6WYHO 0 DGGHU -HQQ\ 0
7KURXJK UHVHDUFK DQG FRQ\ W\a%zﬁl.m

ZLWK UHVLGHQWYV WKH SDUWEE KF\;I'-é I‘ﬁIQHDlRQ/D\[K
FKRVHQ VHYHQ FRPPXQLW\ N BEHUNARRNY
WKH\ WKLQN VKRXOG EH WKH IRFXV KHVH

QHHGV DUH ZLGH UDQJLQJ DAAS 7 yHVXSSRUMG E\ WH &KDIU -RKQ
LQWHUFRQQHFWHG DQG WKH\ g Qfy PRMELRS D1y Q-ROHV

VROYHG LQ LVRODWLRQ 7KHDQ@W§|4L&5¥Q\§WM DQG

DUH | RFDOT UMALHSUAVHQUWYHY (] LD* L@
DQG &DUCH GDP V/

e &KLOGUHQ DQG \RXQJ SHRSOH

* 20GHU SHRSOH 7KH UHVHDURK Z DVBG E\ $VKGA

* (WKQLF PLQRULWLHYV 2 &DAIKDQ Z MK 6DDK 7D\ BIXU

e (FRQRPLF HPSRZHUPHQW

* +HDOWK DQG ZHOOEHLQJ 7kH3DUQHUKIS IVFRP LQJ VR WH HQGRI
* *UHHQ VSDFH WHO % 5 MXUDH DQGWH GRN

IRWZ DUG \R ®DYIQJ D OVAQJ LOFOMYH
7KLV SODQ LV DERXW EXL O GgyRr BRGNS RMpooHHGv

DVWH FRP P XQW V FKDQIHV DQG IW
7KLV ZRUN ZRXOG QRW KDY HREXHM) EHRP HVP RIH GLYHUH
SRVVLEOH ZLWKRXW D ZLGH UDQJH RI
UHVLGHQWY DQG SURIHVYV L RPN cRArm Rl EXGIHWDQG
JHQHURXV ZLWK WKHLU W L PeroukdiRa HIOIEM kX QG D
DQG IHHGEDFN SOQP RMQIKDP EQFRP




, QWHJUDWHG &DUH 6\VWHP DQG WKH 9ROXQWL

&RPPXQLW\ /LQNV %YURPOH\ KRVWV 7DO
5RVHQ]ZHLJ 'LUHFWRU RI 9ROXQWD U\

6HFWRU &ROODERUDWLRQ 3D QHUVKLSV 6(
IRQGRQ ,&6 6KH UHSRUWV W KH 6 RXWK

(DVW /RQGRQ 9ROXQWDU\ 6 HRAWRW cERUGLID A W\HxLooGLQJ
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