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&DQ\RQ 3DUWQHUYV 5HDO (VWDWH /RV $ FHHREHHW &$ 'HFHPEHU 1
3DUWQHU &R +HDG ,RIYHYINCP H\QMDM H' L UTHDFQADRI B IRH GBW V H W

/JHG DQG FR PDQDJHG WHDP RI  LQYLHVRPHWYMS SHRRHYFHR QFUR DR
RXW Rl ERWK GHEW DQG HTXLW\ FRAIVWQJEBBG BRIGCW RQICR VAHRIDVID WX-
DFWLYLWLHYV DQG ZON RUDKOQNHDMYBOBMWLYLWLHY DQG VSHFLDC
LQLWLDWLYHV LQIF\ KX\ GR Y6+U I$OMBIATRD QDWHRBYWDNYQG GLVSRVLY
LQFOXGHG RYHU GHEW DQG HTXLWUHIHUUMHGYHVXLRHQ W R PRI
PH]]JDQLQH ORDQV DQG QRWH SXUFKDWRISSRRBRWXDHEQRFX W B 6! F MD
GHYHORSPHQW DFURVV UHWDLO [P)GOXWL.H D KIROAS LRN LG HW \L QDEXGE W U
VHFWRUV +HOG YR® UMD S RIALWD WG LEAQNBI® W PIGW GRWPLQJI WHQXUF
LOYHVWPHQWY $OVR VHUYHG DV IXQ@G PORWDVJ&&) IRD WHKIDIDPAR @ R
LQ DQG EDFNHG E\ &DO3(56 ZKLFKVHGH@WURXIK §URHFMPP® WL
PHQWRUHG HDUO\RWWDQH UHD® SINWDWHVHREYIJVYUPWADLHY DQG
PXOWLSOH SURSHUW\ W\SHV DQG LW\ BHRJUDSKLF IRFXV ZDV WKH

.DUQH\ ODQDJHPHQW &RPSDQ\ /RV $QJHOHV &$
&RQVXOWDQW
5HVSRQVLEOH IRU PDWIH LERPSHDWWMDLGHRYHORSPHQW S



0%/ /LIH $VVXUDQFH &RUSRUDWLRQ 1HZHREHNWH\ D QG URWHPEHUO HV
,QYHVWPHQW 2IILFHU :RUNRXW 6SHFLDOLVW

ODQDJHG WHDP RI DQG SRUWIROLRFRIQJ ORDIRW PZIQN KD QEHBRIQ FS K
UHVWUXFWXUHV EIRQUMEORW K UKW DEUE P VORI UAMW DROOWQGXVWULDC
'XULQJ WHQXUH VXFFHVVIX0OO\ QHJIPMDOIMHNG E8HG LFDOR W& M H P\R I
LPSOHPHQWDWLRQ Rl SRUWIROLR YWDGRDWLRQ RR WK WGH YGVDR®Y L
DVVLVWLQJ LQ WRE GRYMIORSEW QW LVQVRID\Y KD BRIP|SIBQ¥ X VLQHVV
WUDFNLQJ VIVWHP IRU UHVW U XF WQGHGDQRED@N VW ROK RIISHI SRS WHHE
ZRUN IORZV

&+3 '"HYHORSPHQW {HZ<<RQG €DWWIRUG &7 “-HDRHFEHU

SURMHFW 0DQDJHU ODUNHWLQJ 'LUHFWRU 2SHUDWLRQV 0DQDJHU
ODQDJHG SURSRVHG GHYHORSPHQW RH FHQWHU PIRIKREKRQW'
/IDQGPDUN 3UHVHUYDWLRQ *XLGHOLQHWRP SBXSKHQV VG RADKUN IS W R\GY
HYDOXDWHG SWWR WRISHW EXIGQH SUR | RUPDYFR QG \DVD WHFUMDDWHW W R G |
3HUIRUPHG D FRPSUW KHID/QWH VE YWR. GRVQDAW B DXQOR0 LPISOW U X FW X U L
PDUNHWLQJ DQG RSHUDWLRQV Rl ODUHEBWHGHG\KDH EXYHQHRBWP HX
RSHUDWLQJ EXGJHWY DV ZHOO D VHSHW UL QB HS\W B IDWH R\E D RIVE GO
LQ WKH UHVVBURFMWMEWIf®J+BI ORDQ
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JRUGKDP 8QLYHUVLW\ 1HZ <RUN 1<
ODVWHU RI %XVLQHVV $GPLQLVWUDWLRQ 'HFHPEHU

ODMRU )LQDQFH *3$% '"HDQYV /LVW

2QH \HDU IHOORZVKIRRP §®AMHG/ | QDL ¥ &/MLOW VRR VHDEHRSRQVLELOL
UHFUXLWLQJ IR UVWKHG VDKM HH @ L\HVR CORDREP HY DIOCR@WDBSOLFDWLRQV

%DFKHORU RI $UWV 0D\

'RXEOH ODMRU (FRQRPLFV DQG %XVLQHVV *3$ '"HDQYV /LVW
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*RRGZLOO ,QGXVWULHV RI 'DOODV -DQXDU\ + 3UHVHQW
%RDUG 'LUHKWRYH(&RPPLWWHH

7KH OLQWR *URXS QDWW D-2DD\&D 3UHVHQW

1RQ ([HFXWLYH 'LUHFWRU $XGLW &R P PRMWHNHGIHPHEMEH & RRS HDQ NI
IXOO\ LQWHJUDWHG KRPHEXLOGHU FRQNWUXE®IL\RKH B Q® P D QW KHDR
QHZ KRPHV ZKLOH FIXQU B S SIOR[PPRWHRQJ KLWHQWD @Y ®I RIILFH D
NH\ PDUNHWV DFURVV &DQDGD DQG WKH VRXWKHUQ 86

BRXWKHUQ OHWKRGL VDM OQNYHUVLW 3UHVHQW

$GYLVRU\ %RDUG OHWPEHWXWAMVRP 5HIRD (RWHYWHL QRVEFKR
,QYHVWPHQW &RPPLWER{H; BB PERWOWH QWS DFEWG, QYHVWPH
$GMXQFW 3URIHVVRU )JROVRP ,QVWRW%WWLRHVSHDE® RV VSR WH &R |
JR\ROD +LJK 6FKRR® R E /MW SQUHDOHV &$

'XDO &RPPLWWHH 0 BDREH®% XLIOQEDL.@MAH % XFSROWIXEO ADIRIWDOL]DWLR
SURMHFW 9HQRXEG RSQMHZFLDLWAQHRPSOHWHG LQ -

7KH %R\V DQG *LUQWD&IRXELRD 6DE QWD ORQLFD &$

%RDUG OHPEHU 3HU\ORQIRUOO WBIG BRE MY@GRIDLWH QQLIR[Q IURP



