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6 FKRRCD IMWA LJ K@J KWE\ 6 HQDVRU

,QKLV-XQH VK H QHZ MU 6 HQDVRUS XP HQWD SLRP LQHQW
DGYRFDW | RUHGXFDVMRQ DQG FRP P XQIW GHYH&RSP HQW
VKDUHG D GHVIDL®YG DFFRXQURI KLV YIMWR ' RQHJ DO LT K
6FKRRO+HP HAWZ MK ' LLHFVRURI ) RRG 6HUYLFHV. HQ® 3UFH
DQG KHUWDP VIR GLVFXW FK RRCE UHDNI DVADQG OXQFK

SWRIWDP V 5HDG P RUHKHUH DQG FKHFN RXWVRP HRI ViKH VRFLDO
P HGLD SRW

/ HDUWRLQJ $ ERXW RQHJ DO+ LJK 6 FKRR®/) RRG 6 HUYLIFHV
o ,QOWIJDP
o 7Z MU
o ) DFHERRN




61$3$ $ QQXDO&RQI HUHQFH

5 HJ IMMUVRGD\ | RUVKH 6FKRROL XVWIMRQ $ WRFIDURQRI
3HQQW ODQID 61$3$ $ QQXDO&RQIHHQFH 7KL\ HDUV
FRQIHHQFHZ L@EHKHG -XO  $XIXW DWAKH . DOKDUL
5HVRUIV  &RQYHOWRQ &HOWAULQ 3RFRQR 0 DQRU3$ : HDWH
@RNIQJ IR DUG VR D J IHDAWAOHXS RI SUMVHQWAY DQG
UHFRQQHAQJ LQ SHWRQ Z 1Mk FRABIDI XHVIURP  DFLRW VIKH \WIDViA
$OR GRQWRUW HW HDFK KRVMOLRRP FRP HVZ LViK XS VR IRXU

Z DVIHUSDWN SDWHVIRU\ RX DQG \ RXUIDP 1O

61% ,QWKH1HZ V

: HDWH VKUGHIG VIR DQQRXQFH VKDW RQ &RE&\
DKL K® HWMHP HG VSHDNHUZ LOEH
GHQYHUQJ WKH . H QRWA DGGUHW DWRXU

XSFRP 1QJ FRQIHHQFH

© IMCRYHU \ HDWRI H SHUHQFH - RQ &RE\ KDVEHHQ SRUMYHO
P SDPQJ LQGLYIGXDYYZ RUTBZ LGH VIKLRXJ K VIKH DUARI P SLRY + LV
G\ QDP LF DQG SDWFLSDVRY VW®1 KDV SURYHQ VR EH LOFUHGLE®
HITHPVIYH LQ HOKDQFLQJ FRP P XQLFDVRQ VNIV GIDGHUKLS
DELOMHV WWDP Z RIN DQG HYHQ LQ VKH LHD® Rl VFKRROQXVUMRQ
SWIRIHWMRQDY :  KHWHUMKLRXJ K FDSWYDRJ SUHVHQVMRQV RU
FDSWYDMQJ SHURWP DQFHV - RQ &RE\ VH SHWAMH KDV
FROUMMQV® HP SRZ HUHG DXGLHQFHVVR UHDFK QHZ KHLI KW
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86' $ $QORXQFHVO RIH6XSSO &KDLQ
$ WIWDQFH ) XQGV

61$ VYRDGRI ' LWHFVRWP HAZ WK 8 6 6HFUHVIDY RI $J UFXOXWH 7RP
9 LOYDFN VIR DGGUHW WKH DXH XUILQJ 86" $ IRUDWMWQFH 6 HFUHVDU

9 LOYDFN LHVSRQGHG E\ DQQRXQFLQJ DQ DGGIMRQDO  ELAIRQ LQ IXQGV
VR VXS SRUMWFK RROGIMMFW LQ SXUFKDMQJ GRP HWAF |RRG SURGXFW

' IMFRYHUKRZ VIKHVH I XQGV Z LXK H DABIYLDVM VIKH FKDABIQJ HV | DFHG E\
VFKRRCOP HDOSRJ LDP VDQG Z KDADFVIRQV61 $ LVVIDNLQJ VR VHFXUH
WHURQI P VXWIDLQDELOW
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