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/KH +($/ +HDOWK (QYLURQPHOW RILUBPDXOQWREE

LY D PXOWL VHFWRU PXOWL UDFEWOYHROSR®ZMAL |
WUDQVIRUP RXU IRRG DQG IDUP V\VRHPV :H
PHPEHU RUJDOLYKWLRSYUHVHQW RYHU WZR PL

XUEDQ IDUPHUV ILVKHUV IDUP DQ G GRR 8 QHRODV
JURXSYV VFLHQWLVWYV SXEOLF KHDOMWKWND G?
FRPPXQLW\ RUJDQL]J]HUVY DQG DFWLYLVWYV

7RIJHWKHU ZH DUH JURZLQJ RXU F®& COOCHF WOLLYM
VIVWHPV WKDW DUH QRXULVKLQJ IEOHRBQGIL
DIIRUGDEOH IRU DOO FRPPXQLWLAW ZKRGJIDRU
GLVWULEXWH SUHSDUH DQG VHUWAWRRU WRRHS I
ZDWHU DQG ODQG ZH DOO GHSHQG RQ
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$ IUXLWIXO DQG DEXQGDQW JD UG H QQMHBHRREM R PVWM IGH
LWV HFRVA\WWHP HQHUJ\ IURP WKHVMXQQ X\B WLHQ WAR P
HDUWK DQG HYHQ RWKHU SODQWW FRRSRIQH® VDV LGW
FKDRV Rl +($/ V 5DSLG 5HVSRQVH )XQG LV RQHUZD\
HFRV\WVWHP 6LQFH HVWDEOLVKLQU IVEKNHGQG ZH WIRY
RXU PHPEHU RUJDQL]DWLRQV WR D@&/&UIHYVFRB PN QWWQ IH

+($/ V 5DSLG 5HVSRQVH )XQG LV SDWW R IRRXD GR]RBLIWE
IRU D %,32& OHG PRYHPHQW IRU FKRQIWRWH DQ 23%$/Q
WR 3KLODQWKURS\ FKDOOHQJLQJRWEHLK8UR®QHRDIWIXK
ZKLWH OHG RUJDQL]DWLRQV RYHUK®VY3Q& ® MR QRQS URU
/,)( /ILEHUDWLQJ ,QYHVWPHQW IRUFRAKNWRRG DIIGF KDR
PRUH IXQGLQJ WR %,32& OHG YDOREGY DOLJQHG RUJDQ

+($/ V 5DSLG 5HVSRQVH )XQG LV HOWILGIIA\GE B BN QARG
GXULQJ RXU (QG RI <HDU JLYLQJ FDPSDLJOQ

'KLOH ZH LQYLWH DOO +($/ PHPEHUWKRUILDQRHPEHRYV W
WR WKH 5DSLG 5HVSRQVH )XQG ZHRBYFIRFXNVHG RRUQ D
EXLOGLQJ DQG RU IURP OHVV UHVRXZPMIG SIHIR RIQN\ W
WKRVH ZLWK D EXGJHW XQGHU @ LXOV/OIL RKH5KFLGLOD
XUJHQW QHHG UHODWHG WR FLYLG OLPDIRD \FKDRR &
SROLWLFDO FRQGLWLRQV

5DSLG 5HVSRQVH )XQG

JRU RXU )XQG ZH UDLVHG XVURFRGLYHGXD®A C
+RZHYHU WKLV \HDU EURXJKW R XUWK LR ¥ 5L [®NMPLIRGG/
WR WKH IXQG FROOHFWLYHO\ UHR®&BVWLQJ DYDLODEX
KDG WR UHGXFH JUDQW DPRXQWYV MRPS B/RHGLWW WBLLERKYA

RUJDQL]DWLRQV +($/ V 6WHHUL®UIL RHRX FPLH IXIDDU HI
HDFK DSSOLFDWLRQ DQG GHWHUPLQWHGIMWOEDQ Y KEDO/
FULWHULD
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%UDQGZRUNHHZ/<RUN &LW\ 1<
&R)('_ 1DWLRQDO
'U -RKQ &DUORYV ORYHPHQW &HQWHU&KLEKB JR
(FRYHUVLWLHYV $OOLDQFH 7 XU O/H DV
JHHG %ODFN )XWDNEDPQG &$
*DQJVWDV WR *URWODWOWD *$
*RRG )RRG % XIIDOR &RRODWRR Q<
+DSSLO\ 1IDWXUBOFKPRQG 9%
+23( &ROODERURWND®BQG &$
 GDKR 2UJDQL]DWLRQ RI 5HVR%BEWH&R XC
ILIHBRXUFH 6\WWH®XIJ@O®R 1<
ILWWOH $IULFD )RRG & R&OM-DYE-RUIDWNA YH+
1IDWXUH V *DUGHQ IRU 9LFWRU\ 7XYG FHBHDF H
5XUDO &RPPXQLW)\ :RUNHUAN BB QLDIQFH O
6\PERGLHG ,VODQG &XOWX® H1&

LQGLFDWHY PHPEHU RI D PHPEHU RL
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%UDQGZRUNHUV 1HZ <RUN{&ES

WUDQGZRUWKIYRUWY ORFDO IRRG PDQXIDFWXULQO G RN
1HZ -HUVH\ WR RUJDQL]H WKHLU ZRRNUNHLFAW G XWRRWOW L
HTXLS WKHVH ZRUNHUV ZLWK WBHLWRRDY G WOMLPIDOQMH U R
QHFHVVDU\ WR WUDQVIRUP WKHLH LQ GRXVUWRR MUIHG-FWh Y W IO

%UDQGZRUNHUV XVHG IXQGLQJ IURM H0$Q ¥ WRSR G IJDHMIR Q
PDQXIDFWXULQJ ZRUNHUV SURYLGWEJ\ OMWDIBHIKIL & LIVKG
RQ WKHLU 6KH :ROI %DNHU\ FDP SOHLUW L $'% HF UHEXI® R WRID!
WKHUH LV D SHUVRQ VWURQJ ZRUNSODHFH RUILGLQJILQ
HITRUWV DFURVV RQJRLQJ FRQWUDFW QHJRWLDWLRQV
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&R)(' 1DWLRQDO

&R)(' &RRSHUDWLYH )RRG (PSRZHUPHQW)] 'DUFRRR/SNBIDW VY
IRRG HFRQRP\ SRZHUHG E\ WKH Y UVIRRX@DU3 HR-SBIDGH B V KIR
DQG SDUWQHULQJ ZLWK IRRG DQG OD G DFRGRENQDEDR \
HPERG\ FRRSHUDWLYH YDOXHVY DQG HFRQRPLFV

&R)(' XVHG IXQGLQJ IURP +($/ V 5DSWR SHMERQQY/ H WX QWH F
DVVLVWDQFH WR 47%,32& OHG DQGDURNXNYG QUKFHRREBXQ W'
EH\RQG 7KH\ EHJDQ D VWRU\WH GGG B XSQMR IMSHIFAV WL KWWY L §
IDUPV RI LWV &R)81' PRYHPHQW SDUHWQEUNRUE REBKW \
LVVXHVY WKDW IDUPHUV DQG FRRSRUDWLDHW IKOHFGIS LTKIH &
UHILQH LWV WRRONLW RQ QDUWRWDYRIMUWUD\KEHWK HZ RIRP
SDUWQHUYV
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‘U -RKQ &DUORV ORYHP
&KLFDJR ,/

7KH 'U -RKQ &DUORV ORYHPWQXW L&HQWHUD FRPPXQLW\ VSD
SK\VLFDO VRFLDO MXVWLFH DQG KBFLHMV BIGL DK UPRRXYIHKI
HGXFDWLRQ FRPPXQLFDWLRQ PHQWRIVQYHVZRUNVKRSV m
=
7KH 'U -RKQ &DUORYV ORYHPHQW &HRPWHB/ AW HOBSIX GHY S
YXQG WR EULQJ WRJHWKHU ORFDOWISHR(BIWVDQ?(KHE\XVIRQJIﬁ\
ZRUNVKRSVY DQG SRS XS HYHQWYV IRU WKH FRPPXQLW\




UHJHQHUDWH FRQWH[WXDO NQRZOHCPJ—I—I—IWQ\AZK\HDFIKJ[BI@O
RXU WLPHV

7KH (FRYHUVLWLHY $OOLDQFH 7XIX\WGHQ,) ODRRG +5 0 VR BD %
5HVSRQVH )XQG WR VXSSRUW SDUWRXUS B WICRIL YEL GOXIDRAL WY
ILUVW HYHU 7XUWOH ,VODQG 1RDWKH®PBULFDU UHRYRQ)
ZKLFK KDV VLQFH UH LQYLJRUDWHI®D HQHU RI LFR QOQWF WH
LQFOXGLQJ DQ LQFUHDVH LQ FRPPXQULEPWLRQG WYLNQWLS®
RWKHU V ODQG EDVHG SURMHFWYV
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JHHG %ODFN )XWXUHV 2DNODGC

JHHG %ODFN )XWXUFHXLOGV SRZHU WKURXJK %ODFN IRRG
IRRG VRYHUHLJQW\ IDFLOLWDW LD X LKHDRWIQRD DQIGD D B'\G G-
LQFDUFHUDWLRQ DQG ODQG GLVSRSUBDVWLER V) WX G UWHDPA
IRRG HFRQRPLHV ZKHUH KLVWR U IRZD0H G ORI \D/QLGF W\ FDWHI
JHHG %ODFN )XWXUHV HQYLVLRQ VWX WXOMX K HUWWDWHK RRRU
FRPPXQLWLHV DQG IRVWHUV EHORQJRQO DQG FRQQHFWLF

JHHG %ODFN )XWXUHV XVHG IXQGLWEBRDRM 90 & WRSE B 05

ER[HV RI IUHVK QXWULWLRXV IRFE®G WHR LY BolOWD FINQRSD FOIP
LPSDFWHG E\ WKH FDUFHUDO V\VWHP WRRQRUZDW®Y K] DMWKL-
SURYLGHG FXOWXUDOO\ UHOHYDQW DUHHFUBEBIOVDWE HQKB
UHFLSLHQWY NQRZOHGJH RI IRRGRQWRUDSH QIQW RS SHRIAE
ORQJ WHUP KHDOWK DQG ZHOOQHVV
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*DQJVWDV WR *$RZHDUQWD *$

*DQJVWDV WR *URZERPUDNUHG E\ 7KH &RPH 8S 3URMHFW
FRPSUHKHQVLYH DJULEXVLQHVV WWRISPAHQW OBQGHURKES
HGXFDWLRQ WR DW ULVN DQG IRUPRNMWK LGRKBURHUDWHOG
YLVLRQ LV WR FUHDWH VXVWDLQBEBRRRRK WXVWHPM DRM
WKH JURZWK RI ZRUNHU RZQHG FRRSBWDWILD/UHM Q DHOQ\
FRPPXQLWLHYV KDYH DFFHVV WR HFR @XRLELRVEFRRXYWMRRIGW L |

*DQJVWDV WR *URZHUV * * XVHG IXQGLOHVISRE®VH(HXQ GBI
RQJRLQJ ZRUN VXSSRUWLQJ IRUP H UWLVINQ %IDWDAHURXME D Q
7KURXJK LWV DJULEXVLQHVV WUDLQIGQWIKHRUUIDRIPEQJI G
VXSSRUWHG %ODFN RZQHG IDUPV DWGFUSDGWDOWHEGH\
VXSSRUWHG WKHLU WZR ZRUNHU FRRGSHIUYW LKYRIR/S DIQFEX F IR
SDUWQHU IDUPV KHOSLQJ WR LQFUHDVHIRRRGH SHRREXR
RSSRUWXQLWLHV IRU WKHLU WUBDOWHSG RXHUU ZPEFN H\D R
RZQHG ODQG FRQWULEXWLQJ WR (RRRAL N RIPKSREHLUPWMQ B/QIC
UHJLRQ
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s
*RRG )RRG % XIIDOR &O/R)DICDIDWFRFM

*RRG )RRG %XIIDOR &RBOLWYRRQ D PLVVLRQ WR HQFRXUZ
VXSSRUW :HVWHUQ 1HZ <RUN SXEOLPQ®WRS\WKRHR YV WKR
JRRG 3XUFKDVLQJ 3URJUDP *)33 7K HVKRD OLKVIRRXQ KD FRPH
HQJDJHPHQW DGYRFDF\ FROODERUDVBIRR@®J DWRG H)Go&F B W
UDFLDO MXVWLFH DQG WUDQVSDUH®RG ENOLAYCH/G OZRRADND RHFF
IRVWHUV FRPPXQLW\ KHDOWK DQG Q XWXWMADLLRYD EH Q ¥ WU R Q
ZHOIDUH ZKLOH KROGLQJ WKHPVHRMH FARPAROQLWDR EHOH |
LPSDFWHG E\ UDFLDO LQMXVWLFHIRRGNVKW WHPVHUQ 1HZ <R

*)% & XVHG IXQGLQJ IURP +($/ V 5DSL@WBNMSREGRB QKXW GRWRP
WR $OEDQ\ IRU D SUHVV FRQIHUHQFWHKH RYDMWMBH PHIPBEERD
FDOO RQ WKH 1< 6WDWH $VVHPEO\ W® LSOV VDW & HWHRHR®G WRI
WKH ILQDO KRXUV RI WKH OHJL\R®DWK¥YH EV. WDV LEROQW WHRD W/ |
SDVVHG

% X11DOR
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VVLRQ ZLWKRXW
GLQJ 7KH
[WUHPHO\
W XQWLO WKH
KHDUG KRZ
QJ WR PDNH
DW VKH IRUPDOO\
G )RRG 1< %LOO
H RQ WKDW ODVW
WKLV IXQGLQJ
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+DSSLO\ 1DWXUDPOKMRQG 9%

+DSSLO\ 1DWXUBORHRWHY KROLVWLF KHDOWK ZHK OMQKIWR/X
WUDQVIRUPDWLRQ RI WKH EXLOW VWQLYHH FDQFREH @O L POW HR R EG V
1IDWXUDO 'D\ HQYLVLRQV D % ODFNIRRQGHG WM EQ QW QRVAJMHDC

+DSSLO\ 1DWXUDO 'D\ XVHG IXQGLBRHVISR@VHHXQ B MR & XSSR
6DQNRID &RPPXQLW\ 2UFKDUG D IDQIE FPWRDRRGUM XV W/ILHFE F\
7KH WHDP OHG RYHU D GR]HQ YROX@WWGE HDWD &RUNE BI\\D VKHDE YSH
&RPPXQLW\ 6XSSRUWHG $JULFXOWXIRX Q&H\ RYKIURXFH SO
FURSY LQFOXGLQJ LQ WKHLU QHZHEAWDXAEBGLIDY LQYRDPY
(4,3 +LJK 7XQQHO DQG VWDUWK GVR@HE D G VQH VRWIHELI INRZAW Q'
*URYH DW 6DQNRID &RPPXQLW)\ 2UFKDUG




+23( S&aROODERWDWIOYH G &%

+23( &ROODERDDBWR®HAHY UDFLDO HFRQRPLF DQQGKWMDOW
IRRG VIVWHP DQG EXLOW HQYLURQPHQMW R @K HD RYLIDD QDN
ZKHUH KLVWRULFDOO\ PDUJLQDOL]HEG FRPPOERWKIRRG V K DX
KDYH HTXLWDEOH RSSRUWXQLWLHV FRB PKHID.OW KAS IIRARHG/ DI
EXLOG FRPPXQLW\ ZHDOWK

+23( &ROODERUDWLYH XVHG IXQGLQJ IQRM KK O/ WRSED
VWLSHQGV IRU ILYH RI LWV FRPPXQIN\ZRHRDBMNUR R RD QO
GLVWULEXWLRQ 7KHVH OHDGHUV SLFEW®RIXB[PRUW MRBGQ
ZHHN GRQDWLRQV WKDW ZRXOG RWKHDZPWH VIRPWERN HIL
JURFHU\ VWRUHVY DQG RWKHU IRRGPHONDRPH RV LAWK HQWE
VPRRWKLHV MXLFHV DQG RWKHU Y DOX K D\G/BUHICE SW R G X\
DORQJ ZLWK SURGXFH GU\ DQG EDNHG JRR®RPPRQGWA/D
PHPEHUV HDFK ZHHN $GGLWLRQDOO\ R®RUVRH GWRE
GLVWULEXWLRQ DW D SDUWQHU VLBH MHKNDOW G L




,GDKR 2UJDQL]J]DWLRQ RI
ERXQFLWRLVH

7KHGDKR 2UJDQL]DWLRQ Rl 5HVRXH&H L&RRQGRQVSURILW J
RUJDQL]DWLRQ ZRUNLQJ WR SURWHPWIHGB\KRP\8 RDH. T X®J ZmL
LPSURYH WKH HFRQRPLF ZHOO EHLQE\RS UMRHILLY IFQRP PXPL®
DQG UDQFKHV VXSSRUWLQJ ORFDW &NYMWORSIDED N PDIUQ FE
DQG FOHDQ HQHUJ\ DQG EHLQJ UHVSRKQR/ IVE @B WHVH ZDDGE®
QDWXUDO UHVRXUFHV ,25& V YLVILRD IZINHWHR KLNU\ LSHW
PHDQLQJIXOO\ SDUWLFLSDWH LQ GMALIVWRLP 8D NWQW KSHULRF B
MXVW KHDOWK\ VHOI UHOLDQW FRPPXQLWLHV

,25& XVHG IXQGLQJ IURP +($/ V 5D SRGGHHNBWQD IV WOWEH I G
PPXQLW\ %LOO WKDW ZRXOG KDYHRWOOREZPBXERW S RHNHQI
SURILWY FDPH DW WKH H[SHQVH RHSNB8OH Y LAWO OEKLQOIL
KRZ WKH ELOO ZRXOG LPSDFW VP NGO DDHIPW D@ B FKHNGWRR UG
LQGLYLGXDOV WKURXJK WKHLU SHWEWLRQVVD\D & B WHE\DW HIG
LQ WKH B6HQDWH &RPPHUFH &RPPLWWHOHG L ®G G\LXELSRRAD/DHDG
SUHSDUDWLRQV IRU HIITRUWVH LLOARO X 8 DQL WILRR @ RARWINQ X
&RQVHUYDWLRQ /HDJXH DQG RWKHUR S DNQRIMHKINVU WYRH LBVULHRS
3HVWLFLGH ,PPXQLW\ %LOO DQG WRRAFRGDHRWDERWW WKUH
FRDOLWLRQ WR VWRS DQWL LPPRJUEDIOW HLLFOXOW OMR LMHOWD W K |
LPSDFW WKH IDUPZRUNHUV WKH\ VHUYH

V DEOH WR WDNH RQ

LV %D\HU WR GHIHDW
1RZ WKH\ DUH

WR FRQWLQXH WKLV

SHRSOH FRPH

RNLQJ RXW IRU

DUP RZQHUV ZKR

G E\ WKLV

,25&
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7 [LIH6BRXUFH 6\VWHPYV
WXIIDOR 1<

ILIHBRXUFH 6\VSWHRAMLGHV HGXFDWLRQDO LQVLJKW WR
LOQWHUJHQHUDWLRQDO IDPLOLHFX.QLWQHNI MR VK WDRO WKD G |
ILIHERXUFH 6\WVWHPV ,QF /66 XVH& IXIAIFHUBRQMI$ )
WR FHOHEUDWH DQG H[SORUH WKHRGHD@G LFRRP\PKKLEL \E H \E
KRVWLQJ WZR PXOWLJHQHUDWLRQDSXPIHHHWQWYHQWULWK!
EURXJKW WRJHWKHU \RXWK DQG VDEBXOED\Q | DRFG XUNE
FRPPXQLWLHY WR SODQW YHJHWD RO HWR @KYOMW B RO UDULRZ
DQG KDUYHVWLQJ IRRG

$W WKHLU 6HSWHPEHU &HOHEUDWY RFQRRNWEGLWEEA | BB GWLF
SODQWHG DQG VHUYHG LW WR FRPPXMQMWDWHREMUU RZKL
DFWLYLWLHV VXFK DV VHHG VDYRQYLG$GGSEWRERDH &D U % 6
IRRG SDQWULHV LQFOXGLQJ D SDQWG\ AXW DH FREP PHKHQ
VXSSRUWLQJ PRWKHUV
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ILWWOH $IULFD )RRG & ROODER
EOHYHODQG 2+

ILWWOH $IULFD )RRG &R®GDERWDRMLYMH PLVVLRQ WR S|
LQH[SHQVLYH KHDOWK\ IRRG VRXUFMEDQUFRPBRQHWILWKH
VWULYHV WR FUHDWH DQ HFRQRP GHSWRRLH®F HD BIGF DXO W
DUH ZKDW \RX HDW /)$& ZDV IRXQGH3 DR¥FBO WKHI PBXUW
&DVWLOOHWR WR SURYLGH DQ AISFDWWHX OH Q/N U R W ISRRBO K
WR OHDUQ DERXW WKH LPSRUWDQFM RI & RRSHUDWLYH (FF

'LWK VXSSRUW IURP +($/ V 5DSLG 5HWIHFOQWHIG)PQG IRYE\
FROODERUDWLRQV UHDFKLQJ PRUHK VWD @G XFBMWRRQHVW L
SURYLGHG LQ YDULRXV FRPPXQLWQRAUXGHEGVWR®G LWSKERNXE
DQG D IRUPHU 6WDWH 5HSUHVHQWDBW.IWWH UBIQEK/ )W& 18[6D§
BKHUURG %URZQ 3DUWLFLSDQWYV UGIRRIPWMWGE RKR D @& F&HC
FDPH IURP WKH HYHQWY %\ FUHDWLUQRI&DWHRDIOHG HFRBHH V|
SHRSOH DQG DV D UHVXOW LQGLXRZX\W RN\ FLRXAHG JB Q/GL |
/)$& DOVR NQRFNHG RQ GRRUV DQG HSIXFDLVGIHRE) RIQ W KR I
VXSSRUW DQG LQFHQWLYHV IRU DWWHQGLQJ WKH VHVVLR
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IDWXUH|]V *DUGHQ IRU 9LFWRU
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5XUDO &RPPXQLW)\ :RUNHUV $0
*UHHQ &LW\ 02

5XUDO &RPPXQLW\ :RUNHWW®:$OQVDRQRFAHRUNHU OHG RUJDQ
GHGLFDWHG WR HPSRZHULQJ HGXRYWAMIH D@ GX RUH DG
LPPLJUDQW ZRUNHUV IURP WKH PHDWSDGNREODWH)GRUW
LPSURYLQJ ZRUNLQJ FRQGLWLRQV DBGX&RQUINHWUILYV Q.
DZDUHQHVV DERXW UHSHWLWLY HL®W WHHH G QY MWHKIHH @ H3DA
DGHTXDWH EDWKURRP EUHDNV DQG PRUH

5&:$ XVHG IXQGLQJ IURP +($/ V 5DSL® RHMORQYH OPEE& U
ULJKWV DQG OHDGHUVKLS GHYHQOR SAWYWXWUDTRHQH VWD
VHVVLRQV ZHUH FULWLFDO ZKHQ D RMNMZRDBERKO FRBRQ WY
RSHUDWLRQV DW D ORFDO SODQW ERWWHWY ZDHHUM B QR
EHQHILWY \HW VRRQ IRXQG WKHPVHOQMFHMBRBVWE& BRGXORC
DQG LQDGHTXDWH DQG IDXOW\ HTXIEDPHQWR 7W KM H5 & U |
RIILFH DQG UHTXHVWHG KHOS 5&:§ WKW ZRWHN HWUR/ RIR D/
XS IRU WKH SURPLVHV WKH FRPSDQ\ WG ZRIJGIM U'$ VKD C
FRQYHUVDWLRQV ZLWK PDQDJHPHQRV | RZK&R A QIKQJGR\X DK UZH.
SD\LQJ ZRUNHUV WKH ZDJHV WKH\ ZHUPSSBRRPOVUHGR DR GQ
FRQGLWLRQV

UDLQLQJV
R KHOS WKH ;
ULJKWV



6\P%RGLHG ,VODQG &XOWXUH]
(l1ODQG 1&

6\P%RGLBGG ,VODQG &XZIRVWNLIYY WRIJHWKHU DV D FRDOLW
KLIJKOLJKW DVVHWVY LQ RUGHU WR RMWRORIW K8 QD FRPEX @
ZD\ 7KH RUJDQL]DWLRQV HTXLS RWWD RZ®ME RPDNUNRW
H[SDQVLRQ WDFNOH IRRG LQVHFX\HWRHAQHO QFRRSIFSR W
LQ DJULFXOWXUH KRVSLWDOLW\ DGGEHGWUDQQSBKRSN®D W
HGXFDWLRQ WKH\ YDOXH FRPPXQLW BDRO/RHRPLYH) VRD S
E\ $IUR GLDVSRUD DQG ,QGLJHQRXV IFHREPNOSWZIHVV 6
FRPPXQLWLHY EXLOGV HFRQRPLFFRWOHEWILLW HVDDICH B Y HDI
YDOXH HDFK RWKHU IRU LGHDV WRIQWRRBVY ODERU DQG S

6\PERGLHG DQG ,VODQG &XOWXUH] XWHEDISXEGEEY SRAPH
)XQG WR EXLOG WKHLU EDVH RI JEBRSURBPWY YHI RI HUVE
IDUPHUV LQ :LQVWRQ 6DOHP WR FRQRSL®POKWNFHHNYHDASL®
UHVRXUFH D SROLF\ FRXQFLO WR DLGG (W 1RRGWRQG6 D OF
JRU WKHLU FR RS WKH\ ZHUH DEDIHWW RNVBH UD QRIZHQ GKIDYH
IRRG SUHSDUHG E\ ORFDO SODQW EMXWH G RPPHEKIYL W\R LI
GLDORJXH DERXW WKH EHQHILWY Rl ORFDO IRRG V\VWHP\







