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7KH/ DQFDWHU MMFW RRG - XWAFH 3 DUHUKIS IVZ RINQJ VR GHQYHUD [LYH
\ HDUDFVRQ S@Q VMDVWWHHNVVR FLHDWI D' MMFWZ KHUH HYHU RQH VZ HIHG

DQG QRXWMKHG
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7RHP ERG\ WH IRRG @GGHUY/DSSURDFK E\
FROVIQXIQJ VR VXSSRUNDP LAHVWWRXIK FRP P XQIW
IRRG SIRYIMRQ

7TRWRS SHRSO®IIRP JRIQJ KXQJU DQG Z KHWH
SRWE® D@Z FKRIFH DQG FRQWRCRYHUZ KDWSHRS ®1
HDW

28P2> DIP ®P DS ®1 ®§2 8Py p H( SH

ausHh S ®2u/ 20 B(

([ SBRWH IXQGLQJ RSSRUXQMHV UHI XOUD Z IVK VIKH
IXQGIQJ VXE JWRXS P HHVIQJ UHJ X@UD VR LOYHWAD DV
IXQGVWDWIKH SDWPHUKLS FRX@ DSSO IRU

) RFXVRQ H S®RUQJ 1XQGIQJ DYHQXHVVIKDAZ L@P DNH
IRRG FOXEVP RUH VXWILQDE B DQG G IHIDQWRQ VWH

+ RXVHKR@ 6XSSRWY XQG Z KIFK P D\ QRVWEH
FROUQXHG IRTRZ 1QJ + 6)

5 HVHDUFK. DOMUDDVIYH RSVIRQV IRUIRRG SURFXUHP HQW
DV D IHIDQFH RQ D BMHQIQJ VXSSO RI VXIBXVIRRG LV
QRWUXWILODE B! 7KLV Z LaOIQFOXGH UHVHDUFKIQJ GRFDO
IRRG SUIRFXUHP HOWKMQJ ViKH / RFDO) RRG IRU/ RFDO
3HRS®! J WDQWZ RUINQJ Z VKK ) RRG ) XWKUHVVRR GRRN LOVR
DFRP P XQW IDlP  LQFUHDVQJ VIKH FDSDFIW RI WH
EX\IQJ FR RS

BHFEXUQJ IXQGIQJ IRUMH /' ) -3 GHYHBRSP HQWZ RUNHU
SRWWR FROMOQXH Z RINLQJ FRADE RUDWYHO

&UHDWMA D \KDUHG GDVIEDVH IRUWH |RRG QHVE RIN VR
\KDUH GDVI> DQG DQDOVH KRZ VHYLFHV DUH Z RUNLQJ
&RMIPWGDVD RQ WH QXP EHURI IRRG FOXE XVHW IKHU
@FDURQ DQG \KDUH GDVID VR XQGHUMIQG KRZ \HWIFH
XVHWY FDQ EH EHWVXS SRUMG

5 HSRWARQ GDVID VK\DWK DV EHHQ FRADIFWAG \R KL K@ KW
H IMAQJ J DSVLQ RXUIRRG QHVE RUN DQG RSSRUXQIMHY
IRUH SDQURQ

8 \H HYIGHQFH ILRP - GDVd FRGIFRQ VR VXSSRUV
IXQGLQJ DSSTFDARQVDQG @REE\ 1QJ FHQWDCDQG GRFDO
JRYHWQP HQW

&ROWDQUWD FRP P XQIEDW DFURW WH SDWQHUKLS DQG
WHIBIPVRQ VKH SWRI LKW RI WKH S@Q 7KLY KDVEHHQ

P DGHD \ HDUS®Q GXH VR SROMEDOXQFHWIIQW DQG
VR HWRE @K UREXWWWM WP VRI P RQIVRUQJ DQG
HYDOXXDMRQ



”yow agaxa)@‘x)z( ga JapQ22
. yOlaD 8 §ax aX\o2( .
a2s/1s2 P ®2P// 2HS ®2HSHIDEB §E bPD

( QUXWH IRRG VXS SRWALY DYDIIE B DQG DFFHWE®i IRU
VHWIFH XVHWE\ P DNIQJ LQIRUP DARQ RQ Z HEMWKAV XS
VR GDWA

' HYH®S DIRRG P DS 1Q FROMQFVRQ Z I VKH 3 RYHW
7KK &RP P DMMRQ VR P DS VHWIFHVDQG FRP P XQIW
RU DQIVDVMRQV ? VKLV Z I@DOR KHS VR IGHQW\ VXSSRUV
GHVHUW DAHDFK BIYHO

3URP RWM WMWK DUQJ IQFXGLQI VHWIRQV @NH FRRNLQJ
RQ D EXGJ HWXWIMQJ URGN ONH 6VDQ®A VBFRP P XQIW
FKH DQG SURYIGIQJ QXWIMRQ HGXFDVRQ KURXJ K VIKH
&@®VQJ VKH/ RRSV&KHIV1 HVE RWN

&DP SDUJQIRUP RUHXSVNH RI + HDOM\ 6 VIDUAYRXFKHWY/
: RN VR UHGXFH VIKH W P DRI QHHGIQJ IRRG VXSSRW
( QFRXWDJ H SDWAPHUKLS RU DQVOMRQVVR EHFRP H

FRP P XQIW SDWQHW/Z IV VIKH + \ J IHQH %DQN

y y P IBSH

0 DIQVIIQ FRP P XQIFDVRQ WURXJ KRXWRXUIRRG

QHVZ RUN VR VXS SRUARQH DQRWHUDQG FRRUGLQDWM
DFVWYIMHY DFLRW RXUFRP P XQMHV $ VIRRG FOXEVKDYH
VHHQ H SDQMRQ ILRP DV IP SRWBQWR
HQVXUH VKHUH LV HITHFVIlYH VXS SRUADQG FRP P XQIFDVRQ
P DIQVIDIOHG DFUIRWWKH IRRG QHVZ RWN

9 DOXH WKH IQGINIGXDOW RI HDFK IRRG FOXE DQG Z RINVR
VXSS RUMKHULQGINIGX DOQHHGY DBRQJ MGH

WAHQI WWHQIQI WH IRRG QHVE RWN

6XSSRUNMRRG FOXEVVR FRQWOXH VR H IMAIQ VKH IDFH R
FKDQJ HDVWH XSKR@ RXUIRRG ®GGHWYP RGHO

" HYH®S DQ HIIHFAYH \LJ QSRWMQJ M WHP VR Z DS
DURXQG VXSSRUADQG HYDXDVWA KRZ VKLY LV FXULHQWD

Z RINQJ IRUIRRG FXEV
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I 2uSH D Syu2 i S:HiI @b HI8H
&RQUOXH VR GHYHERS DFRP P XQIW FRP SRWQJ
QHVZ RN IRU1 RUK / DQFDVKLLH LQFOXGLQU

FRP SRWIQJ GHP ROWADVMRQ WAV FRP SRW
FKDP SIRQVQHE RUN DQG WDIQIQJ HYHQW
6KDUH DQG SWRP RWA IKH \P D@DQG P HGIXP
HQWALSUVH FRP SRWAQJ |HDMELDN Z RUN DQG
VXSSRUMKH VHWKS Rl VFKHP HVZ KIFK JURZ ILRP

WL

7TKIVZ RINQJ J URXS VHHNV VR | DFLOIVA VADVAT\ DQG FRADE RUDVIYH
SURMFW VK DWFXOWDVWA KHDOK\ \VRIY KXP DQV FRP P XQIMHV DQG
HFRV WHP vV LHFRJ QMQJ VK DWD@DUH FRQOQHFWAG
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&RQUQXH VR GHYH®S D J BIDQIQJ QHVE RWN 1Q RUGHU
VR LRGRXWD 1 R / DQFDVKILH Z LGH DSSURDFK VR
UH GIMMEXWQJ DQG R LOFUIHDMQJ WKH I®RZ R
VXIBOXVIRRG LQVR RXUH IMAQJ IRRG UIHGIMMEXVIRQ
VWP UHGXFIQJ IDWP  DQG EXVIQHW BIYHORRG

Z DWH 7KLV IQFOXGHV XQQIQJ J BIDQIQI WSV
GHYH®RSIQJ IRXWAV | RUGRFDOEXVIQHW DARVP HQW
DQG FRP P XQIW J DUGHQVVR VXSSO VXLBOXVDQG

DGGLQI YDXH VR VXIBXVIRRG

6XSSRUMWKH A KDUH VKH + DUYHWR HWRYDO/R
FHOIE WDV VKH DQQX DA IXIMK DWYHWADQG UHGMME XM

VHDVRQDOJ OXW

0 DS DQG SWRP RWM ] HIR Z DWH LOMDWYHV WKURXJIK D

A ROBV WK ,\VBGLLHFVRUY

%XLE RQ Z DWM VAHDP P DSSIQJ Z RUIN Z VK HYHQW
FRQYHUDVRQV DQG Z RUMKRSYV DURXQG D] HIR

Z DWW DQG UHJ HQHUDYH HFRQRP \

: RINZ MK WKH* RRG ) RRG 0 DQUHWR QHVE RWN DQG
5( FRQRP \ WHHUQJ JRXS VR GHYHRS WDIQIQJ
IRFXWWHG RQ 60 ( FKDUW DQG VRFLDCHQWALS UMHV
DURXQG GHWI QIQJ Z D\VRI Z RINQJ WMDWHP EHG
S@OHVIDY DQG KXP DQ KHDMK DWIKH FHQWH R

GHFIMRQV

&DP SDLJQ R UIHP RYH SOWMAF IIRP  VKH IRRG FKDIQ
DQG HQVXUH MQJ B X\VH SOWE EDQ LV HQIRUFHG

" HHSHQ LHODMRQ\KISV Z IViK / DOFDWMU'  IMMEFW

* IHHQVSDFHV 5H 8 \H@E 3HRSOGI/- XU RQ

&P DVM &KDQJ H DQG RWHUUHBIYDQWRFDO

RU DQIVDMRQV
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yP2HP2u S ®uy | n®HZL A @u2u HAu a BRP B 2u+
'8 & /2 {uSHWR VKDAMFDQ HQWR\ D VHFXUWH IQFRP H
VWHDP EDVHG DURXQG VE R W P HP EHLY LXQQIQJ
IRRG DQG QDWUH S@\ DFIMWHV Z IMKIQ WKH VFKRROGD\
DVZ HODVGXUQJ DIVUMFKRRCDQG KRAIGD\ SHURGY

J2 i Huy 2HPnf 8S:@ul  ®! @Sy [ b

uH 201 2b ®H®PSE . HYHRS D WRE®! IQFRP H
VWHDP R WIVZ RUN FDQ FRQUQXH VR SLIRP RW
FRQQHPWDQG QXUWXUH FRP P XQIW DFVWRQ DURXQG JRRG
IRRG $VSDUARI WIV ZHDIP VR IGHQW\ JRRG IRRG
P HQWRLY WDIQHWY LQIXHQFHWY DQG FKDP SIRQV DQG
GHYH®S D SURFHW IRUK LI K@ KMQJ DQG FRQQHFWQJ
WHVH SHRS®1 Z IMK GRFDQJ LIRXSVDQG SURMIFW

| HPuH ®uhpé/_y 2HpnS §S:.@@wuz
§ Yy P Bb8AU uH 20 KURXJIK QHVEZ RUN EXIAEIQJ
HYHQW WDIQIQJ P [FWR FRP P MRQVDQG KURXJK

GHW Q DQG LIQSXWQVR Z RINKRSY FOMHV HYHOW
P DINHWGHP RVDQG RWHURS SRUXQIVIHY

| HoPuH 8§ L82uSHIL2u8B w: T 2SAS Hi: |
y 2Hpnt §S.@Puwy P)VXSSRUWMG E\ DGYIFH ILRP
QXVMMRQIMW

! HPuH ®uhps/ & 06: S ®§ ab! 25H1i BD
HZu26 8§56/ 2 Tu8H i BBE@ @Shp 2uEBHI® Sk

2P ®8 yy P bl ® SHUS ®

:P: HBb S! Hitb S§HhBHp: . 7KHVH IQFOXGH / DOFDWHU

" DMAIFWF IHHQ 6 SDEHV / XOH 9 DABA YHHNHHSHY/

0 RUIHFDP EH %D\ &XWIEXXP * UIRZ &DVRQ _6 DOFWDU

&RRN$ ®RQIV 6HZ DQG 6RZ / IEWDUHV

| HWPuH p Sta)/2y Hi 2@ :HESPPDHS ®
0D @S2u phy H S2 P ®(FRP P XQIW GIDGHUKIS
FIM] HQ XDV VHWQJ XS DFRP P XQIW J DUGHQ
SURMPWRUIRRG FOXE SHUP DFX@XUH GHMI Q VHHG
DYIQJ DQG S@QWI DRI * LRZ 1QJ \ RXURZ Q DQG
FXGWDWQJ EIRGLYHUW FRRNIQJ VHDVRQD® |LRP
VFIDWK SUHVHIQ)  [THWP HQWMRQ

I HPuH u Sq)/2y HIS ®F :H§8 y y P Bb
phpy H S ® §udu! 2SH ) b §P®P B(&RP P XQW
IRRG FRQYHWDMRQV |RUDJ H QDWUH Z DOV SRVVR GD\ V
DQG VHHG VZ DSV KDWHWHDVW FRP P XQIW FRRNIQJ
DQG FRP P XQIW P HD® DSS® SUIHWMQJ
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