6WDWHPHQW E\RO (3WDPXGZLQDL
'"HSXW\ 3ULPH OLQIQLWWW D @G )RUHLJIQ |$11DL

RI WKH .LQJGRP RI 7KDLODQG

$W WKH +LJK OHYH@ R B S-OHQQAHK PRIQ WY K BIXZHID F HE X
7XHVGD\ -DQXDU\

BHFUHWDU\ *HQHUDO

([FHOOHQFLHV

'LVWLQJXLVKHG UHSUHVHQWDWLYHYV
IDGLHY DQG JHQWOHPHQ

2Q EHKDOI RI WKH 5R\DO 7KDL *RYHU®QRHKRL QWK
DW WKLV YLUWXEBOWRDW KB QNQW K H ZAHAKHIWDUH \* HE
6LHUUD /HRQH WKH 3ULPH OLQLVWHVHRIVERG & QQM
DQG *HUPDQ\ IRU FR RUJDQLJLQJ WKLV S5HSOKQ
3HDFHEXLOGLQJ )XQG

ZDV D FKDOOHQJLQJ \HDU IRU [FBIORRISKRS @
VRFLHWLHY DQG JRYH'UQSH@WEW P IR HK RY HVGIGIDE OX
FKDOOHQJHV WR WKHFRRQMDIWEMN D IFRIBHM B H O W VDD
SHDFHEXLOGHUV RQ PRIQNVLIQRX® GN KBYWLWQUB Q!
FRPPLWPHQW WR RHD FHI R\ RWVD @B WKDQN \RX
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6HFRQG ZH QHHG WR LQWHJUDWH S HQ WHRE WIKQ
HITRUWV WR 3% XLOG %DFN %HWWHOO HJXKSE
IRU IXWXUH FKDOOHQQW VW DH) GJ LW R VS BRR OHD W
FRQIOLFWV

7KLUG VXVWDLQDEOH GHYHORSPH®WJILW HUIRH
FRQIOLFW UHVROXR\QL RQKBQIBI RUHHY BQWRH VW
HITRUWV RQ WKH DRAKENYWPHQWE®H WHKYHOR:
6'*V. ZH PXVW UHQHZ RXU IRFXV RQTF RQI®HE
WR DFKLHYH WKH  HD$JH QD ROQHG EBHKLQG
SDUWLFLSDWLRQ RI ZRPHQ \RXWK DO BDQJIL
HITRUWV LV RI XWPRVW LPSRUWDQFH

IDVW EXW QRW OHDVW VWURQJHU BB UMRDDL
RUJDQLVDWLRQV LQWHUQDWLRQDO IL



