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3KHQU &DSIVDO* LRXS LVDQ P SDFW
LQYHWR HOWFRQVX GDQWIKDWHQDE BV
LOWANMVRQDAQYHWRWY/ VR P DNH LP SDFW
LQYHWR HQW

: H DWIMADWHWRZ QHWY DQG DWHW
P DQDJ HW/1Q DD QIQJ WHWU
LQYHWR HOW Z VK WHUYDOXHV

| LODQFLDCRE MIFVIYHV DQG \KKH
6XWIDIQDE®!' HYHRSP HQW RDY

Z Z Z SKHQU FDSIMDQ WRXS FRP
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3KHQL &DSWD® P DMRQ LV VR HQDE® VKH DARFDVIRQ Rl FDSLWVDOILRP  LOWIMKVIRQDOLQYHWRUL/
VRZ DBV VRFLDO DQG HQYLLRQP HQWDO VROXVIRQV Z KIB! VXSSRUARQI VIKH 6 X WIDLQDE O
' HYH®RSP HQW* RDOY 6' *V : IViK VKH ,P SDFW DVDEDWH 3KHQL &DSWDODIP V VR SWRYIGH
LQYHWRW/ Z VMK DFFHW VR DQG LQWAQRI HQFH RQ VIKH LP SDFWIXQG P DINHWRSSRUXQIHY
DYDLDE & VR VKHP

7KWHH P DIQ YDUDE®#V KDYH EHHQ FHQWDOVR FRQWUXFW P RQLVRUDQG XSGDV VIKH GDVIDE DVH
iP ® 8§ :M®u2u® @Shpy S B /S§H /2 / :Bb ) P:HHPH S6 :8Squ) S ® HS2PuH
Yy S20 uH2SH1 2uHP2 .

,P SDFW,QYHWIQJ J RHV EH\ RQG QHJ DVIYH VFUHHQLQJ DQG XMQJ ( QYLLRQP HQWIDO 6 RFLDODQG
* RYHUQDQFH ( 6*  LQWAJWDMRQ VR LHGXFH KDWP RUDYRIG UMV VR JHQHWDVIQJ LOWQWRQDO
SRVMIYH P SDFW 3KHQL &DSIMDOGHILQHV P SDFWIQYHWIQJ DV b hpu: Ho B i HHZ HIp ®PS6
yS ®Ht T1PS 8S62uHP2 S ®/ :Bhu @ §HSO 2 hER §yu HOH / S§8H Z WK
VKH QRVIRQ RI P HDVXUQJ VKH SRMVIYH DQG QHJ DVIYH P SDFWRI LQYHWP HQW HQVXUQJ ERVK
PHi Hb Sib S ® SeerP Sdtb DP RQJ VIKHWH

3KHQ &DSIVD®/ ,P SDFW DVIDEDVH IHDWUHV IXQGY VKDWD@I Q Z WK VKLY GHILQIMRQ VKRXJ K
VKHLU FLHDVIRQ RI VROXVIRQV |RU J GRE DOVRFIDODQG HQYLLRQP HQVDOLWXHV Z KLOWS URUVIMQJ
| LQDQFLDOWHW WV 7KLV FDWAJRU RI [P SDFWLQYHWP HQW FDQ EH WHIHUHG VR DV b S §ISd
I HE / S§HP hu: H p H
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' DV LV J DWKHUHG 2 XU7HDP DQDOWHV 6 XEVFUEHW/ J HW
WURXJI K SXETF REMIFWIHV DQG QRWILHG DQG FDQ DFW
VRXUFHV SHHUUHYIHZ VWH RQ WH LOIRWP DURQ
GDV \WKDUHG SXEQKHG

@

2 XUTHDP \RXUFHV

VFUHHQVJ ®REDO ; ) XQG IV SXE@KHG RQ
P SDFW XQG ) XQG 0 DQDJ HW/ \KDUH WH' DWDEDVH QR FRW

0 DQDJ HY DFLRW D@ GDVD GHFNV IRU) XQG 0 DQDJ HWY/
DWHWFOMHY ,QWRGXPVRU FDQY
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' DYIG $ WHIQERWRXJKRE/ Il A FHDQB DY VKLV
0 D\ FKDP SLIRQLQJ Z KDWKH FDQ@ D J LHDWDJ H
RI RFHDQ GLVFRYHU E ) LIRP MREV VR IRRG YID
LQQRYDURQ DQG F®DQ HQHW\ VKH RFHDQ
IRZ V VKIRXJK SWDFWFD@® D®RI VWKH 81
6 XWDLQDE®! ' HYH®RSP HQW RDY 6' * V

2 FHDQV DQG FQP DV DWH LQWAUE LOHG  VKH
EQXH HFRQRP \ SIRYIGIQJ DQ HWIP DWAG _
WIGRQ 1O JRRGV DQG VHUFHV DQQXDA |LRP

RFHDQ LHOWIG HFRQRP LIF DFVIYIVIHY DQG D
F@P DWW WHI XOVRU HWHOWVDO LQ NHHSLQJ WKH
VWHP 1Q EDDQFH 2 FHDQV J HQHWDWA RI
VWH Z RUBE R[\JHQ DEWRWE P RWH VKDQ

RI KXP DQ FDXVHG FDIERQ GIR[ IGH DQG DOR
D® RWADOH[ FHW KHDW

$W VKH VDP H WP H R VKH Z RUBHE
SRSXMVIRQ WHAHV RQ 1K IRUP RUH VKDQ

Rl VKHLW GDL® DQLP DO SIRWMLQ FRQVXP SVIRQ
VXEMIFWRI VIKLY P RQVKB/' HHS ' LYH

0 RIH VKDQ P LGRQ SHRS®! DH GLLHFV®
HP S®R\ HG LQ EXXH HFRQRP \ NREV D QXP EHU
VKDW LV H[ SHFVHG VR UWVH VR P L@RQ E\

DFFRWGIQ] VR VKH ,QWAUQDVIRQDO
) LODQFH &RISRIDVIRQ

<HWVKKH RFHDQ HFRQRP \ DFFRXQW IRU RI

J®REDO &2 HP DMMRQV Z MK FRDWDO DQG
P DUQH VRXUWP DQG \KLSSLQJ FRQWIEXWQJ

DQ HWP DWG DQG Rl J®EDO
HP IMMRQV WHVSHFVWWHO DFFRWGIQJ VR 81

7WDGH DQG ' HYH®RSP HOW S8 1 &7$"

- DIP HU RFHDQ ZDWAY/ GIMXSW P DUQH
HFRVMWHP V  XQWP DO VKUHDWAQLQJ  IRRG
WVHFXUW DQG UMQJ WHDV DQG GLRXJKW
VKUHDWAQ SRUN DQG WKISSIQJ RXVAV Z KL
HWHP H ZHDVKHU GH®@\V \KISP HQW DQG
LOI VAV LQVXDQFH FRWW

8 QGHUXQGLQJ LV DOR D VKIHDWVR VKH RFHDQ
HFRQRP \ 2 FHDQ LQYHWP HOQW FXUHQV®
DP RXQWVR RQ® D IWDFVIRQ Rl VKH HWIP DWWG
] WIGIRO [Q VRYHIHUQ DQG  WI@RQ LQ
SUYDW P DINHWIXQGLQJ WHTXUHG E\
$FKIHYIQ) 6' *  /LUH %HWRZ : DWAU LHT XLLHV

ELGIRQ DQQXDA \ HWRQQ® ELGRQ KDV
EHHQ GLVEXUMHG MOQFH P DNIQJ LW VKH
P RWIXQGHUXQGHG J RDO

OWRGXFVIRQ





































































