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7UHDVXUHU�-LP �&KDOP HUV�KDQGHG�GRZQ�WKH�WKLUG�) HGHUDO�%XGJHW�IURP �KLV�/ DERU�* RYHUQP HQW�ODVW
QLJKW��7KLV�EXGJHW�KDV�GHOLYHUHG�D�VHFRQG�FRQVHFXWLYH�VXUSOXV��0 DQ\ �RI�WKH�KRXVHKROG�VXSSRUW
P HDVXUHV� ZHUH� UHOHDVHG� DKHDG� RI� EXGJHW� QLJKW�� EXW� ODVW� QLJKW�� ZH� KHDUG� D� IHZ� DGGLWLRQDO
P HDVXUHV�

&KDOP HUV�SUHGLFWHG�VORZHU�JURZWK�LQ�WKH�HFRQRP \ ��GRZQ�WR�� �� � � �LQ�� � � � � � � � � ��DFNQRZOHGJLQJ
WKH�IUDXJKW�DQG�IUDJLOH�JOREDO�HFRQRP \ ��&KDOP HUV�HP SKDVLVHG�WKH�QHHG�IRU�VWUDWHJLF�SODQQLQJ�WR
QDYLJDWH�WKH�FKDQJLQJ�ODQGVFDSH��+H�VSRNH�RI�WKH�RQJRLQJ�FKDOOHQJH�RI�LQIODWLRQ��GHVSLWH�LQIODWLRQ
KDYLQJ�P RUH�WKDQ�KDOYHG�IURP �LWV�SHDN�LQ�� � � � ��

7KH�7UHDVXUHU�DQQRXQFHG�FRVW�RI�OLYLQJ�P HDVXUHV��LQFOXGLQJ�WKH�SUHYLRXVO\ �OHJLVODWHG�WD[ �FXWV�
� � �� �ELOOLRQ�LQ�HQHUJ\ �ELOO�UHOLHI��� � �ELOOLRQ�IRU�FKHDSHU�P HGLFLQHV�DQG�GHEW�UHOLHI�IRU�VWXGHQWV��$
UHQWDO�DVVLVWDQFH�P HDVXUH�ZDV�DOVR�DQQRXQFHG�RI�� � �� �ELOOLRQ�RYHU�� �\ HDUV��LQFUHDVLQJ�* RYHUQP HQW
5HQW� $VVLVWDQFH� P D[ LP XP � UDWHV� E\ � � � � � WR� KHOS� DGGUHVV� UHQWDO� DIIRUGDELOLW\ � FKDOOHQJHV�
$GGLWLRQDOO\ ��&KDOP HUV�VSRNH�WR�WKH� ) XWXUH�0 DGH�LQ�$XVWUDOLD�SODQ��LQFOXGLQJ�WKH� � � � �� �ELOOLRQ
SDFNDJH�WR�LQFUHDVH�$XVWUDOLD¦V�FRP SHWLWLYHQHVV�LQ�WKH�JOREDO�HFRQRP \ �

$�IHZ�FKDQJHV�WR�$XVWUDOLD¦V�WD[ �V\ VWHP �ZHUH�DQQRXQFHG��LP SDFWLQJ�ERWK�VP DOO�EXVLQHVVHV�DQG
LQGLYLGXDOV��� � � � �P LOOLRQ�LQ�FDVK�IORZ�VXSSRUW�ZDV�DQQRXQFHG�IRU�XS�WR�� �P LOOLRQ�VP DOO�EXVLQHVVHV
E\ �H[ WHQGLQJ�WKH�� � � N�LQVWDQW�DVVHW�ZULWH�RII�XQWLO�� � �-XQH�� � � � ��

1R� IXUWKHU� FKDQJHV� WR� VHOI�P DQDJHG� VXSHUDQQXDWLRQ� IXQGV� ZHUH� DQQRXQFHG� DV� ODVW� \ HDU¦V
SURSRVHG�FKDQJHV�DUH�VWLOO�EHLQJ�GHEDWHG�LQ�3DUOLDP HQW�DQG�KDYH�QRW�\ HW�EHHQ�SDVVHG�

: KLOH�WKLV�\ HDU¦V�EXGJHW�GHOLYHUV�D�VXUSOXV��LW�LV�SUHGLFWHG�WKDW�WKH�QH[ W�IHZ�\ HDUV�ZLOO�GHOLYHU�D
GHILFLW� ZLWK� ZKDW� WKH� 7UHDVXUHU� FDOOV� ¥QHFHVVDU\ � VSHQGLQJ¦�� $V� $XVWUDOLD� QDYLJDWHV� WKURXJK
HFRQRP LF� XQFHUWDLQWLHV�� WKH� JRYHUQP HQW� VD\ V� LW� UHP DLQV� FRP P LWWHG� WR� LP SOHP HQWLQJ� SROLFLHV
WKDW�SURP RWH�JURZWK��UHVLOLHQFH��DQG�SURVSHULW\ � IRU�DOO�$XVWUDOLDQV�� ' HVSLWH�WKH�SUHGLFWHG�VKLIW
IURP �VXUSOXV�WR�GHILFLW�LQ�WKH�FRP LQJ� \ HDUV��WKH�RYHUDUFKLQJ�JRDO�UHP DLQV�FOHDU� ��WR�SULRULWLVH
VXVWDLQDEOH�JURZWK�DQG�SURVSHULW\ �IRU�DOO�$XVWUDOLDQV�
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