) NAHOHLIKEIKW R L\NRHO<HDLY

2YHU \HDW/DQGP RUIHWDQ FROFHUV 0 XVIE DQG %4\ RQG KDV VKDUHC
FRXQWMW P HP RIDEGIP RP HQW  KHUHDWH\VEZ R P RUH Z RUM PHOEWDWQJ

AXQHP RP HQVSRUTXQHDD/

(QSXVGH  DQVHWSOXVCGH FROFHUV 0 XMTXH HWS XWHV 0 RQGHV D SDURR «
GLOQRP ELDE®GN P RP HQWP «P RIDEGN ( Q YRIELGHX| DXWHV TXLP «UMAQWG -WH F<@ELKV

P XVLFDQGEH\ RQG FD



) LWHQ+ LIKQIKW
|RU) LWHQ<HDLY

PDUNV WKH WK DQQLYHUVDU\ RI OXVLF DQG %H\RQG 2YHU WKH SDVW ILIWHHQ
\HDUV ZH YH VKDUHG ZLWK \RX VR PDQ\ XQIRUJHWWDEOH PRPHQWYV

H[WUDRUGLQDU\ SHUIRUPDQFHV DQG LQVSLULQJ FROODERUDWLRQV ,Q WKH FRPLQJ
ZHHNV ZH OO UHYLVLW VRPH RI RXU IDYRXULWH KLJKOLJKWV ILIWHHQ PHPRUDEOH
PRPHQWY WKDW FDSWXUH WKH VSLULW RI OXVLF DQG %H\RQG 2YHU ILIWHHQ \HDUV

DQG PRUH WKDQ FRQFHUWY OXVLF DQG %H\RQG KDV FUHDWHG FRXQWOHVV
LOQVSLULQJ HYHQWY DQG H[SHULHQFHVY DQG LQ DGGLWLRQ WR RXU WRS ILIWHHQ ZH 0O
EH VKDULQJ PRUH H[FHSWLRQDO PLOHVWRQHV IURP WKLV H[FLWLQJ MRXUQH\

AXQHP RP HQN
| RWSRXUTXQ HOQY

PDUTXH OH H DQQLYHUVDLUH GH OXVLTXH HW $XWUHV ORQGHV $X FRXUV

GHV TXLQ]JH GHUQL2UHV DQQ«HV QRXV DYRQV SDUWDJ« DYHF YRXV WDQW GH

PRPHQWY LQRXEOLDEOHV GH SHUIRUPDQFHV H[WUDRUGLQDLUHV HW GH

FROODERUDWLRQV LQVSLUDQWHY $X FRXUV GHV SURFKDLQHV VHPDLQHV QRXV

UHYLHQGURQV VXU FHUWDLQV GH QRV PRPHQWYV SU«l«U«V TXLQ]H PRPHQWYV

P«<PRUDEOHV TXL FDSWXUHQW O HVSULW GH OXVLTXH HW $XWUHV ORQGHV (Q TXLQ]H

DQV HW SOXV GH FRQFHUWY OXVLTXH HW $XWUHV ORQGHV D FU««

G LQQRPEUDEOHV «Y«QHPHQWY HW H[S«ULHQFHV LQVSLUDQWY (Q SOXV GH QRWUH WRS
QRXV SDUWDJHURQV DXWUHV PRPHQWY PDUTXDQWY GH FH SDUFRXUYV

SDVVLRQQDQW
















































































































































