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fãéçêí~åí=åçíáÅÉ

aáëÅä~áãÉê

qÜáë

 

éêÉëÉåí~íáçå

 

áë=åçí=~å=çÑÑÉê=çê=áåîáí~íáçå=Ñçê=ëìÄëÅêáéíáçå=çê=éìêÅÜ~ëÉ=çÑ=çê

 

~=êÉÅçããÉåÇ~íáçå=çÑ=ëÉÅìêáíáÉëK=fí=ÇçÉë=åçí=í~âÉ=áåíç=~ÅÅçìåí=íÜÉ=áåîÉëíãÉåí=

 

çÄàÉÅíáîÉëI=Ñáå~åÅá~ä=ëáíì~íáçå=~åÇ=é~êíáÅìä~ê=åÉÉÇë=çÑ=íÜÉ=áåîÉëíçêK=_ÉÑçêÉ=ã~âáåÖ=~å=áåîÉëíãÉåí=áå=j~Åèì~êáÉ=hçêÉ~=fåÑê~ëíêìÅíìêÉ=cìåÇ

 

E“jhfcÒFI=íÜÉ=áåîÉëíçê=çê=

 

éêçëéÉÅíáîÉ=áåîÉëíçê=ëÜçìäÇ=ÅçåëáÇÉê=ïÜÉíÜÉê=ëìÅÜ=~å=áåîÉëíãÉåí=áë=~ééêçéêá~íÉ=íç=íÜÉáê=é~êíáÅìä~ê=áåîÉëíãÉåí=åÉÉÇëI=çÄàÉÅíáîÉë=~åÇ=Ñáå~åÅá~ä=ÅáêÅìãëí~åÅÉë=~åÇ=

 

Åçåëìäí=~å=áåîÉëíãÉåí=~ÇîáëÉê=áÑ=åÉÅÉëë~êóK

jhfc=~åÇ=j~Åèì~êáÉ=pÜáåÜ~å=fåÑê~ëíêìÅíìêÉ=^ëëÉí=j~å~ÖÉãÉåí=E“jpf^jÒF=~êÉ=åçí=~ìíÜçêáëÉÇ=ÇÉéçëáíJí~âáåÖ=áåëíáíìíáçåë=Ñçê=íÜÉ=éìêéçëÉë=çÑ=íÜÉ=_~åâáåÖ=^Åí=NVRV=

 

E`çããçåïÉ~äíÜ=çÑ=^ìëíê~äá~F=~åÇ=íÜÉáê=çÄäáÖ~íáçåë=Çç=åçí=êÉéêÉëÉåí=ÇÉéçëáíë=çê=çíÜÉê=äá~ÄáäáíáÉë=çÑ=j~Åèì~êáÉ=_~åâ=iáãáíÉÇ=^_k=QS=MMU=RUP=RQO=Ej_iFK=j_i=ÇçÉë=

 

åçí=Öì~ê~åíÉÉ=çê=çíÜÉêïáëÉ=éêçîáÇÉ=~ëëìê~åÅÉ=áå=êÉëéÉÅí=çÑ=íÜÉ=çÄäáÖ~íáçåë=çÑ

 

jhfcL

 

jpf^jK
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ëÜ~êÉëI=ëÉÅìêáíáÉë=çê=çíÜÉê=áåëíêìãÉåíë=áå

 

jhfcK=aìÉ=Å~êÉ=~åÇ
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~êÉ=çìíëáÇÉ=íÜÉ=Åçåíêçä=çÑ

 

jhfcK

 

m~ëí=éÉêÑçêã~åÅÉ=áë=åçí=~=êÉäá~ÄäÉ=áåÇáÅ~íáçå=çÑ=ÑìíìêÉ=éÉêÑçêã~åÅÉK

qÜáë
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ëÉÅìêáíáÉë=áë=åçí=éÉêãáííÉÇK=pÉÅìêáíáÉë=ã~ó=åçí=ÄÉ=çÑÑÉêÉÇ=çê=ëçäÇ=áå=íÜÉ=råáíÉÇ=pí~íÉë=~ÄëÉåí=êÉÖáëíê~íáçå=çê=~å=ÉñÉãéíáçå=Ñêçã

 

êÉÖáëíê~íáçå=ìåÇÉê=íÜÉ=rKpK=pÉÅìêáíáÉë=

 

^Åí=çÑ=NVPPI=~ë=~ãÉåÇÉÇI=çê=áå=~åó=àìêáëÇáÅíáçå=ïÜÉêÉ=ëìÅÜ=çÑÑÉê

 

çê=ë~äÉ=áë=åçí=éÉêãáííÉÇK==jhfc

 

ÇçÉë=åçí=áåíÉåÇ=íç=êÉÖáëíÉê=~åó=éçêíáçå=çÑ=~åó=ÅçåíÉãéä~íÉÇ=çÑÑÉêáåÖ=

 

áå=íÜÉ=råáíÉÇ=pí~íÉë=çê=íç=ÅçåÇìÅí=~=éìÄäáÅ=çÑÑÉêáåÖ=çÑ=ëÉÅìêáíáÉë=áå=íÜÉ=råáíÉÇ=pí~íÉë

kçí=Ñçê=ÇáëíêáÄìíáçå=áå=íÜÉ=råáíÉÇ=pí~íÉë=çê=áå=~åó=àìêáëÇáÅíáçå

 

ïÜÉêÉ=~åó=çÑÑÉêI=ë~äÉ=çê=ëçäáÅáí~íáçå=áå=êÉëéÉÅí=çÑ=íÜÉ=ÅçåíÉãéä~íÉÇ=ëÉÅìêáíáÉë=áë=åçí=éÉêãáííÉÇK

qÜáë=ÇçÅìãÉåí=áë=çåäó=ÄÉáåÖ=ÇáëíêáÄìíÉÇ=íç=~åÇ=áë=çåäó=ÇáêÉÅíÉÇ=~í=EáF=éÉêëçåë=ïÜç=~êÉ=çìíëáÇÉ=íÜÉ=råáíÉÇ=háåÖÇçã=çê=EááF=áåîÉëíãÉåí=éêçÑÉëëáçå~äë=Ñ~ääáåÖ=ïáíÜáå=^êíáÅäÉ=

 

NVERF=çÑ=íÜÉ=cáå~åÅá~ä=pÉêîáÅÉë=~åÇ=j~êâÉíë=^Åí=OMMM=Ecáå~åÅá~ä=mêçãçíáçåF=lêÇÉê=OMMR=EíÜÉ=“lêÇÉêÒF=çê=EáááF=ÜáÖÜ=åÉí=ïçêíÜ=ÉåíáíáÉëI=~åÇ=çíÜÉê=éÉêëçåë=íç=ïÜçã=áí

 

ã~ó=

 

ä~ïÑìääó=ÄÉ=ÅçããìåáÅ~íÉÇI=Ñ~ääáåÖ=ïáíÜáå=^êíáÅäÉ=QVEOFE~F=íç=EÇF

 

çÑ=íÜÉ=lêÇÉê=E~ää=ëìÅÜ=éÉêëçåë=íçÖÉíÜÉê=ÄÉáåÖ=êÉÑÉêêÉÇ=íç=~ë=“êÉäÉî~åí=éÉêëçåëÒFK==^åó=ëÉÅìêáíáÉë=ïáää=çåäó=

 

ÄÉ=~î~áä~ÄäÉ=íçI=~åÇ=~åó=áåîáí~íáçåI=çÑÑÉê=çê=~ÖêÉÉãÉåí=íç=ëìÄëÅêáÄÉI=éìêÅÜ~ëÉ=çê=çíÜÉêïáëÉ=~ÅèìáêÉ=~åó=ëÉÅìêáíáÉë=ïáää=ÄÉ=ÉåÖ~ÖÉÇ=áå=çåäó=ïáíÜI=êÉäÉî~åí=éÉêëçåëK==^åó=
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`çåíÉåíë=

N

O

oÉëìäíë=eáÖÜäáÖÜíë

mçêíÑçäáç=réÇ~íÉ

P lìíäççâ

^ééÉåÇáÅÉë

NK=fåÅçãÉ=pí~íÉãÉåíë

OK=_~ä~åÅÉ=pÜÉÉíë

PK=`~ëÜÑäçï

 

pí~íÉãÉåíë

QK=mçêíÑçäáç

RK=^ëëÉí=äçÅ~íáçåë

SK=kÉï=íê~åë~Åíáçåë
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OMMT=êÉëìäíë

píêçåÖ=Ñìää=óÉ~ê=êÉëìäíëN

Key highlights

qçí~ä=êÉîÉåìÉO ÖêÉï=óÉ~êJçåJóÉ~ê=E“óçóÒF=Äó=NOKUB=íç=hot=NRNKS=ÄáäI=ëìééçêíÉÇ=Äó=NPKUB=~ååì~ä=ÖêçïíÜ=áå=áåíÉêÉëí=
~åÇ=ÇáîáÇÉåÇ=áåÅçãÉ

oÉÅçêÇÉÇ=~å=~ÇàìëíÉÇ=åÉí=áåÅçãÉP çÑ=hot=NNMKR=Äáä êÉéêÉëÉåíáåÖ=~å=UKOB=óçó ÖêçïíÜ

cáå~ä=ÇáëíêáÄìíáçå=çÑ=hot=OOM=éÉê=ëÜ~êÉ=Ñçê=Oe=OMMT=êÉÑäÉÅíáåÖ=jhfcÛë=ÖêçïáåÖ=ÇáëíêáÄìíáçå=éêçÑáäÉ=

råÇÉêäóáåÖ=~ëëÉí=éÉêÑçêã~åÅÉ

tÉáÖÜíÉÇ=~îÉê~ÖÉ=Ç~áäó=íê~ÑÑáÅ=îçäìãÉ=~åÇ=êÉîÉåìÉ=Ä~ëÉÇ=çå=jhfcÛë=éÉêÅÉåí~ÖÉ=çïåÉêëÜáé=áå=É~ÅÜ=ÅçåÅÉëëáçå=
Åçãé~åó ÖêÉï=óçó Äó=SKNB=~åÇ=NMKQBI=êÉëéÉÅíáîÉäó

råÇÉêäóáåÖ=~ëëÉí=êÉîÉåìÉë=ëìééçêíÉÇ=Äó=~ééêçñáã~íÉäó=SKSB=óçó ÖêçïíÜ=áå=íÜÉ=jod=éêçíÉÅíÉÇ=êÉîÉåìÉëQ

jçëí=~ëëÉíë=ìåÇÉê=ÅçåëíêìÅíáçå=éêçÖêÉëëáåÖ=~ÅÅçêÇáåÖ=íç=íÜÉ=ëÅÜÉÇìäÉ

^ÅíáîÉ=éçêíÑçäáç=ã~å~ÖÉãÉåí

qïç=åÉï=ã~àçê=íê~åë~Åíáçåë=áåÅäìÇÉW=EáF=hot=ORV=Äáä áåîÉëíãÉåí=áå=~=ÖêÉÉåÑáÉäÇ éçêí=éêçàÉÅíI=_ìë~å=kÉï=mçêí=mÜ~ëÉ=
OJP=~åÇ=EááF=hot=NTO=Äáä ëÉÅìêáíáë~íáçå çÑ=íÜÉ=ìåÇÉêäóáåÖ=ëÜ~êÉÜçäÇÉê=äç~å=éêçîáÇÉÇ=íç=_~Éâó~åÖ qìååÉäK==_çíÜ=
íê~åë~Åíáçåë=Ü~îÉ=êÉ~ÅÜÉÇ=Ñáå~åÅá~ä=ÅäçëÉK

kÉï=äç~åë=~åÇ=Éèìáíó=áåàÉÅíÉÇ=áåíç=ÅçåÅÉëëáçå=Åçãé~åáÉë=êÉ~ÅÜÉÇ=~êçìåÇ=hot=NVS=Äáä áå=OMMT

NK

 

_~ëÉÇ=çå=cvOMMT=~ìÇáíÉÇ=åçåJÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=ëí~íÉãÉåíë
OK

 

^ÇàìëíÉÇ=íç=êÉãçîÉ=EáF=î~äì~íáçå=Ö~áå=EäçëëF=çå=íÜÉ=ÅçåîÉêíáÄäÉ=ÄçåÇ=áåîÉëíãÉåí=áå=kÉï=a~ÉÖì=_ìë~å=bñéêÉëëï~ó=~åÇ=EááF=çåÉJçÑÑ=áåÅçãÉ=Eí~ñ=êÉÑìåÇF=çÑ=hot=OKT=Äáä
PK

 

^ÇàìëíÉÇ=íç=êÉãçîÉ=éÉêÑçêã~åÅÉ=ÑÉÉë
QK

 

_~ëÉÇ=çå=Éëíáã~íÉÇ=~ÖÖêÉÖ~íÉ=jod=éêçíÉÅíÉÇ=êÉîÉåìÉë=çÑ=íÜÉ=ìåÇÉêäóáåÖ=~ëëÉíë=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=êÉëéÉÅíáîÉ=`çåÅÉëëáçå=^ÖêÉÉãÉåíë=
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cáå~åÅá~ä=ëå~éëÜçí=
Key performances

NPKUB=êáëÉ=áå=fåíÉêÉëí=~åÇ=aáîáÇÉåÇ=áåÅçãÉ=ÇêáîÉå=ä~êÖÉäó=Äó=
íÜÉ=åÉï=äç~åë=ÉñíÉåÇÉÇ=íç=íÜÉ=ÅçåÅÉëëáçå=Åçãé~åáÉë=~åÇ=íÜÉ=
áåÅêÉ~ëÉ=áå=ÇáîáÇÉåÇ=áåÅçãÉ=Ñêçã=kÉï=^áêéçêí=eáÖÜï~ó=`çK

^ÇàìëíÉÇ=b_fqO ã~êÖáå=çÑ=TQB=áå=OMMT

lå=~å=~ÖÖêÉÖ~íÉ=Ä~ëáëI=íÜÉ=íê~ÑÑáÅ=îçäìãÉ=~åÇ=íê~ÑÑáÅ=êÉîÉåìÉ=
ÖêÉï=óçó Äó=TB=~åÇ=NPBI=êÉëéÉÅíáîÉäó

^Åíì~ä=íê~ÑÑáÅ=êÉîÉåìÉ=áå=éêçéçêíáçå=íç=jod=éêçíÉÅíÉÇ=êÉîÉåìÉQ

ÖêÉï=óçó Äó=PB=íç=SMB=äÉîÉä

qÜÉ=jod=éêçíÉÅíÉÇ=êÉîÉåìÉ=Ñçê=cv=OMMU=áë=ÉñéÉÅíÉÇ=íç=êÉ~ÅÜ=
~ééêçñáã~íÉäó=hot=TNP=ÄáäI=~=NMB=óçó ÖêçïíÜ

SMQ
SQQ

TNP

PUVPQP

NOR

NNT

M

NMM

OMM

PMM

QMM

RMM

SMM

TMM

UMM

cv=OMMS cv=OMMT cv=OMMUEbF

Eâ
êï
=Ä
áäF

NNM

NNO

NNQ

NNS

NNU

NOM

NOO

NOQ

NOS

NOU

NPM
Eã
áä=
îÉ
Üá
Åä
Éë
F

qê~ÑÑáÅP

 

~åÇ=jodQ

jodqê~ÑÑáÅ=êÉîÉåìÉ qê~ÑÑáÅ=îçäìãÉ

NK

 

^ÇàìëíÉÇ=íç=êÉãçîÉ=EáF=î~äì~íáçå=Ö~áå=EäçëëF=çå=íÜÉ=ÅçåîÉêíáÄäÉ=ÄçåÇ=áåîÉëíãÉåí=áå=kÉï=a~ÉÖì=_ìë~å=bñéêÉëëï~ó=~åÇ=EááF=çåÉJçÑÑ=áåÅçãÉ=Eí~ñ=êÉÑìåÇF=çÑ=hot=OKT=Äáä
OK

 

^ÇàìëíÉÇ=íç=êÉãçîÉ=éÉêÑçêã~åÅÉ=ÑÉÉë
PK

 

_~ëÉÇ=çå=~ÖÖêÉÖ~íÉ=íê~ÑÑáÅ=êÉîÉåìÉë=~åÇ=íê~ÑÑáÅ=îçäìãÉ=çÑ=ìåÇÉêäóáåÖ=~ëëÉíëI=åçí=éêçéçêíáçå~ä
QK

 

_~ëÉÇ=çå=Éëíáã~íÉÇ=~ÖÖêÉÖ~íÉ=jod=éêçíÉÅíÉÇ=êÉîÉåìÉë=çÑ=íÜÉ=ìåÇÉêäóáåÖ=~ëëÉíë=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=êÉëéÉÅíáîÉ=`çåÅÉëëáçå=^ÖêÉÉãÉåíë=

léÉê~íáåÖ=êÉîÉåìÉN=~åÇ=éêçÑáí=

NPO NRM

NNMNMO

M

OM

QM

SM

UM

NMM

NOM

NQM

NSM

cv=OMMS cv=OMMT

Eâ
êï
=Ä
áäF

fåíÉêÉëí=C=aáîáÇÉåÇlíÜÉê=êÉîÉåìÉ ~ÇàìëíÉÇ=b_fq

134
152
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aáëíêáÄìíáçå=
Stable distribution profile

cáå~ä=ÇáëíêáÄìíáçå=çÑ=hot=OOM=éÉê=ëÜ~êÉ=ÇÉÅä~êÉÇ=Ñçê=Oe=OMMT=íçí~äáåÖ=hot=QQM=Ñçê=íÜÉ=Ñìää=óÉ~ê=OMMT

Ó

 

RB=ÖêçïíÜ=çîÉê=OMMS=ÇáëíêáÄìíáçå

Ó

 

^ééêçñáã~íÉäó=SUB=çÑ=íÜÉ=ÇáëíêáÄìíáçå=ÅçîÉêÉÇ=Äó=íÜÉ=çéÉê~íáåÖ=Å~ëÜÑäçïN

Ó

 

^ååì~äáëÉÇ

 

íê~ÇáåÖ=óáÉäÇ=çÑ=SKVBO

 

éÉê=~ååìã

aáëíêáÄìíáçå=Ñçê=Ñìää=óÉ~ê=OMMU=íç=ëìëí~áå=~í=äÉ~ëí=íÜÉ=ÅìêêÉåí=äÉîÉäP

qÜÉ=èì~äáíó=çÑ=jhfcÛë=éçêíÑçäáç=ëÜçìäÇ=ëìëí~áå=~=ÖêçïáåÖ=ÇáëíêáÄìíáçå=éêçÑáäÉ=çîÉê=íáãÉ

NK

 

_~ëÉÇ=çå=íçí~ä=çéÉê~íáåÖ=Å~ëÜ=áåÑäçï=çÑ=hot=VT=Äáä

 

ÇìêáåÖ=OMMT
OK

 

_~ëÉÇ=çå=ëÜ~êÉ=éêáÅÉ=çÑ=hot=SIQMM=éÉê=ëÜ~êÉ=~ë=~í=OU=g~åì~êó=OMMU
PK

 

få=íÜÉ=~ÄëÉåÅÉ=çÑ=ìåÑçêÉëÉÉå=ÅáêÅìãëí~åÅÉë=~åÇ=ëìÄàÉÅí=íç=jhfc=_ç~êÇ=~ééêçî~ä=çÑ=áåíÉêáã=~åÇ=Ñáå~ä=ÇáëíêáÄìíáçå=~ãçìåíë

h
o
t
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420 440
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ëáåÅÉ=äáëíáåÖ

aáëíêáÄìíáçå=eáëíçêó=EéÉê=ëÜ~êÉF
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j^`nr^ofb=hlob^=
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crka

mçêíÑçäáç=ìéÇ~íÉ
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fåîÉëíãÉåí=éçêíÑçäáç=
Balanced, diversified portfolio

qçí~ä=áåîÉëíãÉåí=ÅçããáíãÉåí=ÖêÉï=SKTB=áå=OMMT=
íç=hot=OKNU=íêáäO

_ó=ëÉÅíçêW

^ë=çÑ=OU=g~åì~êó=OMMU=

OMMS OMMT B=ÅÜ~åÖÉ

oç~Ç VSB URB ENNBF

pìÄï~ó QB PB ENBF

mçêí JB NOB NOB

NMMB NMMB

mçêíÑçäáç=`çãéçëáíáçå=Äó=^ëëÉíN

NK

 

cìää=å~ãÉ=çÑ=É~ÅÜ=~ëëÉí=Åçåí~áåÉÇ=áå=^ééÉåÇáñ=Q
OK

 

oÉÑäÉÅíÉÇ=íÜÉ=ëÉÅìêáíáë~íáçå

 

çÑ=íÜÉ=ëÜ~êÉÜçäÇÉê=äç~å=éêçîáÇÉÇ=íç=_~Éâó~åÖ

 

qìååÉä=ïÜáÅÜ=Ü~Ç=áíë=Ñáå~åÅá~ä=ÅäçëÉ=çå=Q=g~åì~êó=OMMU

pìÄï~ó
PB

mçêí
NOB

qçää=oç~Çë
URB

plmb
PKTB

vpb
=VKRB

fd_
NSKNB

pjV
PKQB

p`b
=SKOB

j`_
=QKSB

aQ
QKNB

a_b`
=OKPB

pf̀ i
SKPB

`kb
=NOKQB

tf̀
MKVB

h_f̀ i
UKTB

hoo`
=QKTB

k^e`
RKNB_km

=NNKVB

_vqi

 

MKNB



10

qÜÉ=íïç=êÉÅÉåíäó=~ååçìåÅÉÇ=íê~åë~ÅíáçåëNI=íÜÉ=áåîÉëíãÉåí=áå=íÜÉ=_ìë~å=kÉï=mçêí=mÜ~ëÉ=OJP=~åÇ=íÜÉ=ëÉÅìêáíáë~íáçå

 

çÑ=íÜÉ=

 
ëÉåáçê=äç~å=éêçîáÇÉÇ=íç=_~Éâó~åÖ

 

qìååÉäI=Ü~Ç=íÜÉ=ÑçääçïáåÖ=ÅçãÄáåÉÇ=áãé~Åí=çå=jhfc=éçêíÑçäáçW

fåÅêÉ~ëÉÇ=ÖêÉÉåÑáÉäÇ ~ëëÉí=éêçéçêíáçå=Äó=UB=EQTB=íç=RRBF

aÉÅêÉ~ëÉÇ=ëÉåáçê=ÇÉÄí=éêçéçêíáçå=Äó=TB=EOVB=íç=OOBF

_ó=áåîÉëíãÉåí=ÅçããáíãÉåí=

fåîÉëíãÉåí=éçêíÑçäáç=
Embedded growth

_ó=ëí~ÖÉ=çÑ=çéÉê~íáçå

ÅçåëíêìÅíáçå

 

RRB

ê~ãéJìé

 

TB

ÖêçïíÜ

 

ORB

ã~íìêÉ

 

NPB

ëÉåáçê=ÇÉÄí

 

OOB

ëìÄ=ÇÉÄí

 

QPB

Éèìáíó

 

PRB

_ó=íóéÉ

^ë=çÑ=OU=g~åì~êó=OMMU=

NK

 

^=ëìãã~êó=çÑ=íÜÉ=íïç=íê~åë~Åíáçåë=áë=Åçåí~áåÉÇ=áå=^ééÉåÇáñ=S
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^ÅíáîÉ=~ëëÉí=ã~å~ÖÉãÉåí=
Key activities in 2007

jhfc=~ÅíáîÉäó=ÅçåíêáÄìíÉë=íç=íÜÉ=âÉó=ëíê~íÉÖáÅI=ÅçããÉêÅá~ä=~åÇ=Ñáå~åÅá~ä=ÇÉÅáëáçåë=çÑ=~ëëÉíë=áå=ïÜáÅÜ=áí=áåîÉëíë==

j~àçêáíó=çÑ=çéÉê~íáçå~ä=êç~ÇëW=ÇÉëáÖåÉÇ=~=é~Åâ~ÖÉ=áåëìê~åÅÉ=éêçÖê~ã=íç=äÉîÉê~ÖÉ=j~Åèì~êáÉDë=ÖäçÄ~ä=

 
éìêÅÜ~ëáåÖ=éçïÉêK=qÜÉ=áåáíá~íáîÉ=ÖÉåÉê~íÉÇ=áåëìê~åÅÉ=Åçëí=ë~îáåÖë=çÑ=NNKTB=áå=OMMS=~åÇ=NOB=áå=OMMT=

pççàìåÖë~å=qìååÉäW=êÉîáëÉÇ=íÜÉ=íê~ÑÑáÅ=ëÅÜÉãÉ=~åÇ=áåëí~ääÉÇ=ìëÉêJÑêáÉåÇäó=íê~ÑÑáÅ=ëáÖåë=íç=ÉåÜ~åÅÉ=ÄçíÜ=íê~ÑÑáÅ=

 
îçäìãÉ=~åÇ=ë~ÑÉíóK=qÜÉ=áåáíá~íáîÉ=~ííê~ÅíÉÇ=~ééêçñáã~íÉäó=NIRMM=~ÇÇáíáçå~ä=îÉÜáÅäÉë=éÉê=Ç~óK

hï~åÖàì=OåÇ=_Éäíï~ó=PJNW=ï~ë

 

Ñìääó=ÅçååÉÅíÉÇ=íç=~êÉ~=ÄÉäíï~óë=~åÇ=áíë=íê~ÑÑáÅ=îçäìãÉ=áåÅêÉ~ëÉÇ=Äó=OUKOB=çå=

 
~îÉê~ÖÉ=Ç~áäó=Ä~ëáë=áå=OMMT

fåÅÜÉçå=dê~åÇ=_êáÇÖÉ

 

~åÇ=vçåÖáåJpÉçìä=bñéêÉëëï~óW=~ÅíáîÉäó=ã~å~ÖÉÇ=ÅçåëíêìÅíáçå=ÇÉä~óë=~åÇ=ÇÉîÉäçéÉÇ=~å=

 
ÉÑÑÉÅíáîÉ=Å~íÅÜJìé=éä~å

j~ÅÜ~åÖ

 

_êáÇÖÉW=áë=åÉ~êáåÖ=ÅçãéäÉíáçå=áå=gìäó=OMMU=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=çêáÖáå~ä

 

ëÅÜÉÇìäÉ

fåÅêÉ~ëÉÇ=çéÉê~íáçå~ä=ÉÑÑáÅáÉåÅó=~åÇ=Åçëí=êÉÇìÅíáçå

^ëëÉí=íê~ÑÑáÅ=ÉåÜ~åÅÉãÉåí

`çåëíêìÅíáçå=êáëâ=ã~å~ÖÉãÉåí

däçÄ~ä=ÄÉëí=éê~ÅíáÅÉ=çéÉê~íáçå=

pççàìåÖë~å

 

qìååÉä=~åÇ=`ÜÉçå~åJkçåë~å

 

bñéêÉëëï~óW=êÉÇìÅÉÇ=çéÉê~íáåÖ=Åçëíë=Äó=ÇáêÉÅí=ëçìêÅáåÖ=çÑ=

 
çéÉê~íáçå=~åÇ=ã~áåíÉå~åÅÉ=ElCjFK=

`ÜÉçå~åJkçåë~å

 

bñéêÉëëï~óW=ÇÉîÉäçéÉÇ=~åÅáää~êó=ÄìëáåÉëë=çééçêíìåáíáÉë=ëìÅÜ=~ë=ÜáÖÜï~ó=êÉëí=ÜçìëÉ=

 
çéÉê~íáçåI=ÖÉåÉê~íáåÖ=~åÅáää~êó=êÉîÉåìÉ=çÑ=hot=TKN=Äáä

 

áå=OMMT=
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qê~ÑÑáÅ=éÉêÑçêã~åÅÉ=
Strong traffic growth across the portfolio

káåÉ=çéÉê~íáåÖ=éêçàÉÅíë=Ü~îÉ=ÅçääÉÅíáîÉäó=ëÜçïå=ëíêçåÖ=íê~ÑÑáÅ=~åÇ=êÉîÉåìÉN ÖêçïíÜ==

j~íìêáíó=çÑ=íÜÉ

 
~ëëÉí=

^îÉê~ÖÉ=Ç~áäó=íê~ÑÑáÅ

 
Eåç=çÑ=îÉÜáÅäÉëF

^îÉê~ÖÉ=Ç~áäó=êÉîÉåìÉ

 
Ehot=íÜçìë~åÇFN

vÉ~ê=íç=a~íÉ

OMMT OMMS `Ü~åÖÉ OMMT OMMS `Ü~åÖÉ

`ÜÉçå~åJkçåë~å=bñéêÉëëï~ó= dêçïíÜ POIPVM PMIMNT TKVB OOVITMS OMTIQNO NMKTB

dï~åÖàì=pÉÅçåÇ=_Éäíï~óI=pÉÅíáçå=N= j~íìêÉ PSITNV PTIMRP EMKVBF POIORP POISPU ENKOBF

dï~åÖàì=pÉÅçåÇ=_Éäíï~óI=pÉÅíáçå=PJN o~ãéJìé OOINOP NTIORR OUKOB NTIUQP NPIUUO OUKRB

_~Éâó~åÖ=qìååÉä= j~íìêÉ SUIVQP STIVRQ NKRB QSIUOU QPIQNU TKVB

pççàìåÖë~å=qìååÉä= dêçïíÜ QMIOPU PUITQT PKUB OUIPUU ORITNR NMKQB

fåÅÜÉçå=fåíÉêå~íáçå~ä=^áêéçêí=bñéêÉëëï~ó= dêçïíÜ SUITNN SRIRTN QKUB PUQIOVN PPUISPS NPKRB

tççãóìåë~å=qìååÉä= dêçïíÜ NVIQRU NTISRT NMKOB PPIVRS PMITSU NMKQB

kÉï=a~ÉÖìJ_ìë~å=bñéêÉëëï~ó= o~ãéJìé PPIUVT OVINSM NSKOB OTPIMOU OOUINSN NVKTB

a~ÉÖì=QíÜ=_Éäíï~ó=b~ëí j~íìêÉ NUIVUN NUIQUS OKTB NVIMMV NUIRNO OKTB

tÉáÖÜíÉÇ=~îÉê~ÖÉ=ÖêçïíÜ=ê~íÉO SKNB NMKQB

NK

 

oÉîÉåìÉ=ÑáÖìêÉë=Çç=åçí=áåÅäìÇÉ=~åó=ÅçãéÉåë~íáçå=êÉÅÉáîÉÇ=çê=êÉÅÉáî~ÄäÉ=Ñêçã=ÖçîÉêåãÉåí=ÅçìåíÉêé~êíáÉëI=áåÅäìÇáåÖ=jod=é~óãÉåíë=~åÇ=ÅçãéÉåë~íáçå=Ñçê=ÇÉä~óÉÇ=íçää=

 

áåÅêÉ~ëÉëI=Äìí=Çç=áåÅäìÇÉ=êÉáãÄìêëÉãÉåí=çÑ=íçää=ÉñÉãéíáçåë=Ñçê=Åçåí~áåÉê=íêìÅâë=áå=êÉä~íáçå=íç=_~Éâó~åÖ

 

qìååÉä=~åÇ=pççàìåÖë~å

 

qìååÉäK

OK

 

`~äÅìä~íÉÇ=Äó=êÉÑÉêÉåÅÉ=íç=jhfcÛë=éÉêÅÉåí~ÖÉ=çïåÉêëÜáé=áåíÉêÉëí=áå=É~ÅÜ=ÅçåÅÉëëáçå=Åçãé~åóK
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^ëëÉíë=ìåÇÉê=ÅçåëíêìÅíáçå=
Timely completion of the construction expected

^ëëÉíë=ìåÇÉê=ÅçåëíêìÅíáçå=áå=ïÜáÅÜ=jhfc=Ü~ë=áåîÉëíÉÇ=çê=ÅçããáííÉÇ=íç=áåîÉëí=~êÉ=ä~êÖÉäó=éêçÖêÉëëáåÖ=çå=ëÅÜÉÇìäÉ

`çåëíêìÅíáçå=êáëâë=~êÉ=ÖÉåÉê~ääó=íê~åëÑÉêêÉÇ=íç=íÜÉ=ÅçåëíêìÅíáçå Åçãé~åáÉë ìåÇÉê=íÜÉ=Åçåíê~Åíë

pÅÜÉÇìäÉÇ=

mêçÖêÉëë=E^F

^Åíì~ä=

mêçÖêÉëë

 

E_F=

B=çÑ=^Åíì~ä=î=

 
pÅÜÉÇìäÉ

E_FLE^F

bëíáã~íÉÇ=

`çãéäÉíáçå

j~ÅÜ~åÖ=_êáÇÖÉ VNKQB VMKVB= VVKQB OMMU

pÉçìäÓ`ÜìåÅÜÉçå=bñéêÉëëï~ó SQKOB SRKMB= NMNKPB OMMV

fåÅÜÉçå=dê~åÇ=_êáÇÖÉ SOKPB SQKOB= NMPKNB OMMV

pÉçëìïçåJlë~åJmóìåÖí~Éâ=bñéêÉëëï~ó RNKPB RNKPB NMMKMB OMMV

vçåÖáåJpÉçìä=bñéêÉëëï~ó PUKTB PSKPB= VPKQB OMMV

pÉçìä=pìÄï~ó=iáåÉ=VI=pÉÅíáçå=N

 

N QSKTB OOKUB QUKTB OMNM

NK

 

cáÖìêÉë=~êÉ=ìéÇ~íÉÇ=~ë=çÑ=ÉåÇ=çÑ=pÉéíÉãÄÉê=OMMTK=råÇÉêÖêçìåÇ=Åáîáä=ÅçåëíêìÅíáçå=ã~å~ÖÉÇ=Äó=íÜÉ=ÖçîÉêåãÉåí=Ü~Ç=Ñ~ääÉå=ÄÉÜáåÇ=ëÅÜÉÇìäÉ=Å~ìëáåÖ=íÜÉ=ÅçåëíêìÅíáçå=

 

ÇÉä~óK=jhfc=~åíáÅáé~íÉë=íÜ~í=áíë=ÉñéÉÅíÉÇ=áåîÉëíãÉåí=êÉíìêåë=ïáää=ÄÉ=ìå~ÑÑÉÅíÉÇ=Äó=íÜáë=ÇÉä~óK=
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oÉîÉåìÉ=ÅçãéÉåë~íáçå=é~óãÉåíë=
Government-backed revenue protection

^ää=jhfc=~ëëÉíëI=ÉñÅÉéí=Ñçê=_kmI=ÄÉåÉÑáí=Ñêçã=ëçãÉ=Ñçêã=çÑ=äçåÖJíÉêã=áåÑä~íáçå=~ÇàìëíÉÇ=ãáåáãìã=ÖçîÉêåãÉåí=
êÉîÉåìÉ=Öì~ê~åíÉÉ

`çåÅÉëëáçå=Åçãé~åáÉë=êÉÅÉáîÉÇ=hot=NQM=ÄáäN áå=êÉîÉåìÉ=ÅçãéÉåë~íáçå=é~óãÉåíë=ÇìêáåÖ=OMMT

dÉåÉê~ääó=êÉîÉåìÉ=ÅçãéÉåë~íáçå=é~óãÉåíë=~êÉ=êÉÅÉáîÉÇ=ïáíÜáå=S=íç NU=ãçåíÜë=~ÑíÉê=íÜÉ=ÉåÇ=çÑ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=íç=
ïÜáÅÜ=íÜÉó=êÉä~íÉ

jod=é~óãÉåíë=~êÉ=çåäó=êÉÅçÖåáëÉÇ ïÜÉå=íÜÉó=Ü~îÉ=~Åíì~ääó=ÄÉÉå=êÉÅÉáîÉÇ

qÜÉêÉ=Ü~ë=ÄÉÉå=åç=Üáëíçêó=çÑ=ÇÉÑ~ìäí=çå=hçêÉ~å=ÖçîÉêåãÉåí=çÄäáÖ~íáçåë=

^ëëÉí=k~ãÉ ^ãçìåí=Ehot=ÄáäF a~íÉ=oÉÅÉáîÉÇ mÉêáçÇ=`çîÉêÉÇ

tççãóìåë~å

 

qìååÉä= VKO NP=cÉÄêì~êó=OMMT N=gìäó=OMMR=Ó

 

PM=gìåÉ=OMMS

fåÅÜÉçå=fåíÉêå~íáçå~ä=^áêéçêí=bñéêÉëëï~ó UOKM OV=gìåÉ=OMMT N=g~åì~êó=OMMS=JPN=aÉÅÉãÄÉê=OMMS

a~ÉÖì=QíÜ

 

_Éäíï~ó=b~ëí PKM OV=gìåÉ=OMMT N=g~åì~êó=OMMS=Ó

 

PN=aÉÅÉãÄÉê=OMMS

`ÜÉçå~åJkçåë~å

 

bñéêÉëëï~ó QMKQ PN=^ìÖìëí=OMMT N=g~åì~êó=OMMS=J

 

PN=aÉÅÉãÄÉê=OMMS

a~ÉÖì=QíÜ

 

_Éäíï~ó=b~ëí QKV PN=aÉÅÉãÄÉê=OMMT N=g~åì~êó

 

OMMS==Ó

 

PN=aÉÅÉãÄÉê=OMMS

qçí~ä NPVKR=N

NK

 

cáÖìêÉë=bñÅäìÇÉë=íÜÉ=jod=é~óãÉåí=çÑ=hot=NM=Äáä

 

~åÇ==hot=TKO=Äáä

 

êÉÅÉáîÉÇ=áå=g~åì~êó=OMMU=Ñêçã=dï~åÖàì

 

OåÇ=_Éäíï~ó=pÉÅíáçå=PJN=~åÇ=pÉÅíáçå=NI=êÉëéÉÅíáîÉäó
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NK

 

^ë=~í=PN=aÉÅÉãÄÉê=OMMT
OK

 

fåÅäìÇÉë=hot=PTR=Äáä

 

çÑ=íçí~ä=çìíëí~åÇáåÖ=ëÉåáçê=ÇÉÄí=ÜÉäÇ=Äó=jhfc=EÉñÅäìÇáåÖ=hot=NOQ=Äáä

 

çÑ=ëÉåáçê=ÇÉÄí=áå=_~Éâó~åÖ

 

qìååÉäF
PK

 

cçê=çåäó=çéÉê~íáåÖ=~ëëÉíë=ïÜÉêÉI=dÉ~êáåÖ=Z=íçí~ä=ëÉåáçê=ÇÉÄí==L=Eíçí~ä=ëÉåáçê=ÇÉÄí=H=íçí~ä=ëìÄçêÇáå~íÉÇ=ÇÉÄí=H=ëÜ~êÉ=Å~éáí~äFK=fåÅäìÇÉë=jhfc=éêçîáÇÉÇ=ÇÉÄíK
QK

 

mêçéçêíáçå~íÉ=ëÉåáçê=ÇÉÄí=L=Eéêçéçêíáçå~íÉ=ëÉåáçê=ÇÉÄí=H=éêçéçêíáçå~íÉ=ÉèìáíóFK==bèìáíó=áë=Ä~ëÉÇ=çå=ÜáëíçêáÅ~ä=Åçëí
RK

 

lå=Q=g~åì~êó=OMMUI=jhfc=ëÉÅìêáíáëÉÇ

 

áíë=ëÜ~êÉÜçäÇÉê=äç~å=éêçîáÇÉÇ=íç=_~Éâó~åÖ

 

qìååÉä=iíÇK=jçêÉ=ÇÉí~áäë=~êÉ=Åçåí~áåÉÇ=áå=^ééÉåÇáñ=S

qÜÉ=íçí~ä=çìíëí~åÇáåÖ=ëÉåáçê=ÇÉÄíO çÑ=íÜÉ=ìåÇÉêäóáåÖ=~ëëÉíëW

J

 

~ãçìåíë=íç=~ééêçñáã~íÉäó=hot=PKV=íêáäI=çÑ=ïÜáÅÜ=~ééêçñáã~íÉäó=TMB=áë=ÉáíÜÉê=ÑáñÉÇ=çê=ëï~ééÉÇ=íç=ÑáñÉÇ

J

 

Ü~ë=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=ã~íìêáíó=çÑ=NN=óÉ~êë=

qÜÉ=~îÉê~ÖÉ=ÖÉ~êáåÖP ~í=íÜÉ=~ëëÉí=äÉîÉä=áë=~êçìåÇ=SPB

qÜÉ=éêçéçêíáçå~íÉ=jhfc=ÖÉ~êáåÖQ= äÉîÉä=áë=SSB

fåîÉëíçê=~ééÉíáíÉ=Ñçê=jodJÇêáîÉå=Å~ëÜÑäçïë êÉã~áåë=ëíêçåÖ=ÇÉëéáíÉ=íÜÉ=ÅêÉÇáí=ã~êâÉí=îçä~íáäáíó

låÉ=çÑ=jhfcÛë=êç~Ç=~ëëÉíëR ïáíÜ=jod=éêçíÉÅíÉÇ=Å~ëÜÑäçïë ï~ë=êÉÅÉåíäó=éêáÅÉÇ=~í=SKTPBI=~=VM=Äéë=ã~êÖáå=çîÉê=íÜÉ=
NMJóÉ~ê=hçêÉ~å=íêÉ~ëìêó=ÄçåÇë

aÉÄí=éêçÑáäÉN
Interest rate exposure minimised

PKQ

PKV

SPKPB

SOKUB

MKMM

MKRM

NKMM

NKRM

OKMM

OKRM

PKMM

PKRM

QKMM

QKRM

RKMM

OMMS OMMT

Eâ
êï
=íê
áäF

SNKMB

SNKRB

SOKMB

SOKRB

SPKMB

SPKRB

SQKMB

SQKRB

SRKMB

EÖ
É~
êáå
Ö=
ê~
íáç
F

pÉåáçê=ÇÉÄí=EiepF ^îÉê~ÖÉ=ÖÉ~êáåÖ=EoepF=



jhfc
^ = i b ^ a f k d = f k c o ^ p q o r ` q r o b=

f k s b p q l o f k = h l o b ^=

j^`nr^ofb=hlob^=
fkco^pqor`qrob=======
crka

lìíäççâ
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_ìëáåÉëë=lìíäççâ

^Åèìáëáíáçåë qÜÉ=áåîÉëíãÉåí=çééçêíìåáíáÉë=áå=hçêÉ~å=áåÑê~ëíêìÅíìêÉ=êÉã~áåë=êçÄìëí=~ë=íÜÉ=
áåÑê~ëíêìÅíìêÉ=åÉÉÇë=çÑ=hçêÉ~=ÅçåíáåìÉ=íç=Öêçï

jhfcÛë=ÉñéÉêíáëÉ=áå=~ëëÉëëáåÖ=áåÑê~ëíêìÅíìêÉ=éêçàÉÅíë=áë=ÄÉÅçãáåÖ=áåÅêÉ~ëáåÖäó=
êÉäÉî~åí=áå=ÅçãéÉíáåÖ=Ñçê=åçåJjod=éêçàÉÅíë

jhfc=ïáää=ëÉÉâ=íç=ÇáîÉêëáÑó=ïÜÉêÉ=íÜÉ=ÇÉ~ä=ÉÅçåçãáÅë=ã~âÉ=ëÉåëÉ=Ó éçêíëI=éçïÉêI=
Ö~ë=ÇáëíêáÄìíáçå=Ñ~ÅáäáíáÉëI=ÉíÅI=áå=íÜÉ=ÇÉ~ä=éáéÉäáåÉ

jhfc=ïáää=ã~áåí~áå=ÑçÅìë=çå=íÜÉ=êç~Çë=ëÉÅíçê=

`~éáí~ä=j~å~ÖÉãÉåí jhfc=Ü~ë=íç=ÇáëíêáÄìíÉ=NMMB=çÑ=~ÅÅçìåíáåÖ=áåÅçãÉ=íç=~ÅÜáÉîÉ=í~ñJÉñÉãéí=ëí~íìë

léíáã~ä=íáãáåÖ=çÑ=êÉÑáå~åÅáåÖ=~åÇ=ÇáîÉëíãÉåí=ÇÉéÉåÇë=çå=íÜÉ=íáãáåÖ=~åÇ=~ãçìåí=çÑ=
jhfcÛë=áåîÉëíãÉåíë=ÅçããáíãÉåí

cçÅìë=çîÉê=åÉñí=NO=ãçåíÜë=ïáää=ÄÉ=çå=êÉÑáå~åÅáåÖ=çÑ=ëÉåáçê=ÇÉÄí=~í=íÜÉ=~ëëÉí=äÉîÉä=
ïÜÉêÉ=ëìÄëí~åíá~ä=éêçÖêÉëë=Ü~ë=~äêÉ~Çó=ÄÉÉå=ã~ÇÉ=

jhfcÛë=ëÉåáçê=ÇÉÄí=ÜçäÇáåÖë=Å~å=ÄÉ=ãçåÉíáëÉÇ Äìí=íÜÉ=íáãáåÖ=ÇÉéÉåÇë=çå=Å~ëÜ=
åÉÉÇë

fåîÉëíçê=oÉä~íáçåë cçÅìë=çå=áåÅêÉ~ëáåÖ=êÉí~áä=ëÜ~êÉÜçäÇáåÖ

cçÅìë=çå=êÉÖìä~íçêó=êÉÑçêã=Emmf=^Åí=~ãÉåÇãÉåíëI=ëíçÅâ=áåÇÉñ=áåÅäìëáçåëIÉíÅKF



jhfc
^ = i b ^ a f k d = f k c o ^ p q o r ` q r o b=

f k s b p q l o f k = h l o b ^=

j^`nr^ofb=hlob^=
fkco^pqor`qrob=======
crka

^ééÉåÇáÅÉë
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cv=OMMT cv=OMMS `Ü~åÖÉ

léÉê~íáåÖ=oÉîÉåìÉ NRMIQUM NQNINSS SKSB

fåíÉêÉëí=fåÅçãÉ NQMIPSP NORIMPM NOKPB

^êê~åÖÉãÉåí=ÑÉÉë UTR VSO EVKMBF

aáîáÇÉåÇ=fåÅçãÉ VIUQO= SIVRU QNKQB=

d~áå=EäçëëF=çå=î~äì~íáçå=çÑ=ÇÉÄí=ëÉÅìêáíáÉë EPITUSF SITOQ ENRSKPBF

líÜÉê=fåÅçãÉ PINUS NIQVO NNPKRB

léÉê~íáåÖ=bñéÉåëÉ SUIQQV=N NPRIRPO=O EQVKRBF

j~å~ÖÉãÉåí=ÑÉÉ POINPV OSIQPT ONB

mÉêÑçêã~åÅÉ=ÑÉÉ OTIPQN NMPINSS ETQBF

fåíÉêÉëí=ÉñéÉåëÉ NITOO J

líÜÉê=ÉñéÉåëÉë TIOQT RIVOV OOB

kÉí=mêçÑáí= UOIMPN RISPQ NPRSKMB

EråáíW=hot=ãáääáçåF

NK

 

fåÅäìÇáåÖ=éÉêÑçêã~åÅÉ=ÑÉÉ=çÑ=hot=OTKP=Äáä

 

êÉä~íáåÖ=íç=çìíJéÉêÑçêã~åÅÉ=çîÉê=OåÇ=èì~êíÉêK=lå=~=èì~êíÉêäó=Ä~ëáëI=íÜÉ=ã~å~ÖÉãÉåí=Åçãé~åó=çÑ=jhfc=

 

áë=ÉäáÖáÄäÉ=íç=É~êå=~=éÉêÑçêã~åÅÉ=ÑÉÉ=áÑ=íÜÉ=jhfc=^ÅÅìãìä~íáçå=fåÇÉñ=çìíéÉêÑçêãë=íÜÉ=ÄÉåÅÜã~êâ=êÉíìêå=çÑ=UB=éK~K=
OK

 

fåÅäìÇáåÖ=çåÉJçÑÑ=äáëíáåÖ=éÉêÑçêã~åÅÉ=ÑÉÉë=êÉä~íÉÇ=íç=jhfc=äáëíáåÖ

NK=fåÅçãÉ=pí~íÉãÉåíë

kçåJÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=áåÑçêã~íáçå=
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^ÇÇáíáçå~ä=hot=NVS=Äáä áåîÉëíãÉåíë=áåíç=R=~ëëÉíë=ÇìêáåÖ=óÉ~ê=ÉåÇÉÇ=íç=aÉÅÉãÄÉê=OMMT

OK=_~ä~åÅÉ=pÜÉÉíë

kçåJÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=áåÑçêã~íáçå=

PNJaÉÅJMT PNJaÉÅJMS

qçí~ä=^ëëÉíë NIUOQIVVN NITTNIUOU

ⅠK

 

fåîÉëíÉÇ=^ëëÉíë NISSUIQVP NISTNIPRO

`~ëÜ

 

~åÇ=Å~ëÜ=Éèìáî~äÉåíë= UPIRPM OUNISTM

iç~åë NIMTMIOVN VOPISRQ

bèìáíó QTPIRMQ QONIMTQ

aÉÄí=pÉÅìêáíáÉë QNINSU QQIVRQ

ⅡK

 

líÜÉêë

 

EoÉÅÉáî~ÄäÉëI=éêÉé~óãÉåíëI=ÉíÅKF NRSIQVU NMMIQTS

qçí~ä=iá~ÄáäáíáÉë NOOIOVP UIRRU

m~ó~ÄäÉë=EÑÉÉë=íç=ëÉêîáÅÉ=éêçîáÇÉêëF NON UOS

jáëÅK=äá~ÄáäáíáÉë VINSP TITPO

aÉÄí=Ñ~Åáäáíó NNPIMMV J

qçí~ä=pÜ~êÉÜçäÇÉêëÛ

 

bèìáíó NITMOISVU NITSPIOTM

qçí~ä=iá~ÄáäáíáÉë=~åÇ=pÜ~êÉÜçäÇÉê=bèìáíó NIUOQIVVN NITTNIUOU

^ëëÉí fíÉã= cv=OMMT

j~ÅÜ~åÖ=_êáÇÖÉ
bèìáíó= RISQM

pìÄ=aÉÄí NMITQN

fåÅÜÉçå=dê~åÇ=_êáÇÖÉ

bèìáíó NNIQMM

pìÄ=aÉÄí NQITUT

pÉåáçê=aÉÄí NUIPUM

vçåÖáåJpÉçìä=bñéêÉëëï~ó
bèìáíó PQITTV

pìÄ=aÉÄí QNIPMM

pÉçìäJ`ÜìåÅÜÉçå

 
bñéêÉëëï~ó

pìÄ=aÉÄí OUIQRM

pÉçëìïçåJlë~åJmóìåÖí~Éâ=

 
bñéêÉëëï~ó

pìÄ=aÉÄí PMIVRR

qçí~ä NVSIQPOG

`~éáí~ä=fåàÉÅíáçå=áåíç=jhfc=áåîÉëíãÉåíë

G=bñÅäìÇáåÖ=íê~åë~Åíáçå=Åçëíë

EråáíW=hot=ãáääáçåF EråáíW=hot=ãáääáçåF
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PK=`~ëÜÑäçï
 

pí~íÉãÉåíë=

OMMT OMMS `Ü~åÖÉ

`~ëÜ=Ñäçïë=Ñêçã=çéÉê~íáåÖ=~ÅíáîáíáÉëW

`~ëÜ=áåÑäçïë=Ñêçã=çéÉê~íáåÖ=~ÅíáîáíáÉë VTINMO VPIUTS PKQB

`~ëÜ=çìíÑäçïë=Ñêçã=çéÉê~íáåÖ=~ÅíáîáíáÉëW EOSQISQMF ERMMISRQF EQTKNBF

fåîÉëíãÉåíë= ENVSIQPOF EPSSIQSVF EQSKQBF

cÉÉë=~åÇ=ÉñéÉåëÉë ESUIOMUF ENPQINURF EQVKOBF

kÉí=Å~ëÜ=ìëÉÇ=áå=çéÉê~íáåÖ=~ÅíáîáíáÉë ENSTIRPUF EQMSITTUF ERUKUBF

`~ëÜ=Ñäçïë=Ñêçã=Ñáå~åÅáåÖ=~ÅíáîáíáÉëW

pÜ~êÉ=áëëì~åÅÉI=åÉí EOSTF RSPISTS ENMMKMBF

aÉÄí=Ñ~Åáäáíó=Çê~ïÇçïå NNOIMMM J kL^

aáëíêáÄìíáçåë=é~áÇ ENQOIPPRF ENNUIOQUF OMKQB

kÉí=Å~ëÜ=éêçîáÇÉÇ=Äó=EìëÉÇ=áåF=Ñáå~åÅáåÖ=~ÅíáîáíáÉë EPMISMPF QQRIQOU ENMSKVBF

kÉí=áåÅêÉ~ëÉ=EÇÉÅêÉ~ëÉF=áå=Å~ëÜ=~åÇ=ÇÉéçëáíë ENVUINQMF PUISRM ESNOKTBF

`~ëÜ=~åÇ=ÇÉéçëáíë=~í=ÄÉÖáååáåÖ=çÑ=íÜÉ=éÉêáçÇ OUNISTM OQPIMOM NRKVB

`~ëÜ=~åÇ=ÇÉéçëáíë=~í=ÉåÇ=çÑ=íÜÉ=éÉêáçÇ UPIRPM=N OUNISTM ETMKPBF

kçåJÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=áåÑçêã~íáçå=

léÉê~íáåÖ=Å~ëÜ=áåÑäçï=ï~ë=hot=VTKN=ÄáäI=~å=áåÅêÉ~ëÉ=çÑ=PKQB=çîÉê=OMMS

`~ëÜ=éçëáíáçå=~í=íÜÉ=ÉåÇ=çÑ=aÉÅÉãÄÉê=OMMT=ëíççÇ=~í=hot=UPKR=ÄáäN

EråáíW=hot=ãáääáçåI=BF

NK

 

jhfc=êÉÅÉáîÉÇ=åÉí=Å~ëÜ=éêçÅÉÉÇë=çÑ=hot=NSV=Äáä

 

áå=g~åì~êó=OMMU=Ñêçã=íÜÉ=ëÉÅìêáíáò~íáçå=çÑ=_~Éâó~åÖ

 

qìååÉä=pÜ~êÉÜçäÇÉêë=äç~å
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NK

 

fåÅäìÇÉë=hot=PKO=Äáä

 

ïçêâáåÖ=Å~éáí~ä=Ñ~Åáäáíó
OK

 

_~ëÉÇ=çå=Ñìää=ÅçåîÉêëáçå=çÑ=ÉñáëíáåÖ=ÅçåîÉêíáÄäÉ=ÄçåÇ=áåîÉëíãÉåí

 

EáåÅäìÇáåÖ=áåíÉêÉëí=é~ó~ÄäÉF=áå=pÉéíÉãÄÉê=OMMU
PK

 

^ëëìãÉë=Ñìää=í~âÉ=çìí=çÑ=ëéçåëçê=Éèìáíó=Ñçê=~=ÑáñÉÇ=ëìã=~í=íÜÉ=íáãÉ=çÑ=çéÉê~íáçå=ÅçããÉåÅÉãÉåí=EÖáîáåÖ=jhfc=NMMB=Éèìáíó=áåíÉêÉëí=áå=ÅçåÅÉëëáçå=Åçãé~åóF
QK

 

fåÅäìÇÉë=jhfcÛë=ÅçããáíãÉåí=íç=~ÅèìáêÉ=~å=~ÇÇáíáçå~ä=POB=Éèìáíó=áåíÉêÉëí=~í=íÜÉ

 

ã~ñáãìã=çÑ=î~êá~ÄäÉ=éêáÅÉ=ê~åÖÉ=~ÖêÉÉÇ=ïáíÜ=éêçàÉÅí=ëéçåëçêë=EáåÅêÉ~ëáåÖ=jhfcÛë=Éèìáíó=ëí~âÉ=íç=STBF

QK=mçêíÑçäáç

^ë=çÑ=OU=g~åì~êó=OMMU
Abbrv. Equity Sub Debt Terms Sr Debt Terms Total 

Incheon International Airport Expressway NAHC 58.2 51.7 13.9 - 109.9 24.1

Baekyang Tunnel BYTL 1.2 - 1.9 13.0 3.1 100.0

Gwangju 2nd Beltway Section 3-1 KRRC 28.9 - 73.3 7.85 102.2 75.0

Gwangju 2nd Beltway Section 1 KBICL 13.1 35.2 1 20.0 142.0 10.0 190.3 100.0

Woomyunsan Tunnel WIC 20.3 - - 20.3 36.0

Cheonan-Nonsan Expressway CNE 87.7 182.3 6.0 - 270.0 60.0

Soojungsan Tunnel SICL 47.1 19.3 20.0 70.2 8.5 136.6 100.0

New Daegu-Busan Expressway DBEC 49.2 - - 49.2 6.5 2

Daegu 4th Beltway, East D4 57.5 32.0 17.0 - 89.5 85.0

Machang Bridge MCB 49.6 3 51.2 20.0 - 100.8 49.0/100.0 3

Seoul-Chuncheon Expressway SCE 48.6 87.4 11.0 - 136.0 15.0

Seoul Subway Line 9 SM9 40.9 33.5 15.0 - 74.4 24.5

Incheon Grand Bridge IGB 74.5 89.4 12.0 188.0 8.0 351.9 41.0

Yongin–Seoul Expressway YSE 129.6 4 77.0 13.0 - 206.6 35.0/67.0 4

Seosuwon-Osan-Pyungtaek Expressway SOPE - 80.0 9.0 - 80.0 -

Busan New Port Phase 2-3 BNP 66.4 193.0 10.0 - 259.4 30.0

Total 772.8 932.0 475.4 2,180.2 -

Percentage (%) 35.4 42.8 21.8 100.0 -

Name

Commitment (KRW bn) & Debt Terms (% pa)

 MKIF Ownership(%)
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RK=^ëëÉí=äçÅ~íáçåë=

mçéìä~íáçå=EaÉÅÉãÄÉê=OMMTF

hçêÉ~W==QV=ãáä=

pÉçìä=ãÉíêçéçäáí~å=~êÉ~=W=çîÉê=OP=ãáä

OMMT=~ååì~ä=dam=ÖêçïíÜ

QKVB
pçìêÅÉ=W_~åâ=çÑ=hçêÉ~I=_äççãÄÉêÖ

_êçïåÑáÉäÇ=^ëëÉíë

dï~åÖàì

 

OåÇ

 

_Éäíï~óI=pÉÅíáçå=PJN

`ÜÉçå~åJkçåë~å

 

bñé

a~ÉÜì

 

QíÜ

 

_Éäíï~ó=b~ëí

kÉï=a~ÉÖìJ_ìë~å=bñé

dï~åÖàì

 

OåÇ

 

_Éäíï~óI=pÉÅíáçå=N tççãóìåë~å

 

qìååÉä

pççàìåÖë~å

 

qìååÉä

_~Éâó~åÖ

 

qìååÉäfåÅÜÉçå=fåíÛä=^áêéçêí=bñé

Presence in major metropolitan areas

pÉçìä=`ÜìåÅÜÉçå

 

bñé j~ÅÜ~åÖ

 

_êáÇÖÉ

dêÉÉåÑáÉäÇ=^ëëÉíë

vçåÖáåJpÉçìä=bñé

_ìë~å=kÉï=mçêí==mÜ~ëÉ=OJP

pÉçëìïçåJlë~å

 

móìåÖí~Éâ

 

bñéfåÅÜÉçå=dê~åÇ=_êáÇÖÉpÉçìä=pìÄï~ó=iáåÉVI=pÉÅíáçå=N
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SK=kÉï=íê~åë~Åíáçåë=
Investment vs. Securitisation

qê~åë~Åíáçå bèìáíó=~åÇ=ëìÄJÇÉÄí=áåîÉëíãÉåí=áå=_ìë~å=kÉï=
`çåí~áåÉê=qÉêãáå~ä=`çKI=iíÇK=E“_k`qÒFI=íÜÉ=
ÅçåÅÉëëáçå~áêÉ=ïáíÜ=íÜÉ=êáÖÜí=íç=ÇÉîÉäçéI=çéÉê~íÉ=
~åÇ=ã~áåí~áå=_ìë~å=kÉï=mçêí=mÜ~ëÉ=OJP

qê~åë~Åíáçå pÉÅìêáíáë~íáçå çÑ=íÜÉ=ëÜ~êÉÜçäÇÉê=äç~å=áå=_~Éâó~åÖ
qìååÉä=iíÇK=áåîçäîáåÖ=áëëì~åÅÉ=çÑ=~ëëÉíJÄ~ÅâÉÇ=
ëÉÅìêáíáÉë=ÄçåÇë

mêáî~íÉäó=éä~ÅÉÇ=íç=ã~àçê=hçêÉ~å=Ñáå~åÅá~ä=
áåëíáíìíáçåë

s~äìÉ qçí~ä=çÑ=hot=ORV=Äáä ÅçåëáëíáåÖ=çÑ=hot=SS=Äáä çÑ=
Éèìáíó=~åÇ=hot=NVP=Äáä çÑ=ëìÄJÇÉÄí

s~äìÉ kÉí=Å~ëÜ=éêçÅÉÉÇë=íç=jhfc=çÑ=hot=NSV=Äáä

^ëëÉí ^=ÖêÉÉåÑáÉäÇ Åçåí~áåÉê=éçêí=íÉêãáå~ä=äçÅ~íÉÇ=ïáíÜáå=
_ìë~å=kÉï=mçêí

OVKORJóÉ~ê=ÅçåÅÉëëáçå=íÉêã=

`çåëíêìÅíáçå=éÉêáçÇ=çÑ=QU=ãçåíÜë=ïáíÜ=í~êÖÉí=
çéÉê~íáçå=ÅçããÉåÅÉãÉåí=áå=É~êäó=OMNO

cçìê=RMIMMMJíçå=ÄÉêíÜë=ïáíÜ=ã~ñáãìã=~ååì~ä=
Å~é~Åáíó=çÑ=OKT=ãáä=qbr=E“íïÉåíó=Ñççí=Éèìáî~äÉåí====
ìåáíÒF

mêáÅáåÖ _çåÇë=Ü~îÉ=ÄÉÉå=éêáÅÉÇ=~í=VMÄéë=ã~êÖáå=çîÉê=
NMóê=hçêÉ~å=íêÉ~ëìêáÉëI=çê=SKTPB

oÉÅÉáîÉÇ=“^^^Ò ÇçãÉëíáÅ=ê~íáåÖ=ëìééçêíÉÇ=Äó=
ÅêÉÇáí=ïê~é=éêçîáÇÉÇ=Äó=pÜáåÜ~å=_~åâ

qê~åë~Åíáçå=

 
ê~íáçå~äÉ

_çíÜ=foo=~åÇ=óáÉäÇ=ÉñéÉÅíÉÇ=íç=ÄÉ=~ÅÅêÉíáîÉ=íç=
jhfc=éçêíÑçäáç

aáîÉêëáÑáÅ~íáçå=çÑ=êÉîÉåìÉ=ëçìêÅÉë

açïåëáÇÉ=éêçíÉÅíáçå=éêçîáÇÉÇ=Äó=äçåÖJíÉêã=
íÉêãáå~ä=ëÉêîáÅÉ=~ÖêÉÉãÉåíë=ïáíÜ=ã~àçê=ëÜáééáåÖ=
äáåÉë

fÇÉ~ä=äçÅ~íáçå=Ñçê=éçêí=ÄìëáåÉëë

m~êíåÉêëÜáé=ïáíÜ=êÉéìí~ÄäÉ=~åÇ=êÉäá~ÄäÉ=é~êíåÉêë=
éêçîáÇáåÖ=ÄçíÜ=Ñáå~åÅá~ä=~åÇ=çéÉê~íáçå~ä=
ÅçåíêáÄìíáçåë

qê~åë~Åíáçå=

 
ê~íáçå~äÉ

oÉÅóÅäáåÖ=ã~íìêÉ=~ëëÉíë=íç=ÑìåÇ=É~êäó=ëí~ÖÉ=
éêçàÉÅíë

fããÉÇá~íÉ=ëçìêÅÉ=çÑ=Å~ëÜ=

píêìÅíìêÉÇ=íç=Å~éíìêÉ=ÑìíìêÉ=ìéëáÇÉ

s~äáÇ~íáçå=çÑ=jhfc=áåíêáåëáÅ=î~äìÉ

mêççÑ=çÑ=~ëëÉí=êÉJê~íáåÖ=ëíçêó

_ìë~å=kÉï=mçêí=mÜ~ëÉ=OJP= _~Éâó~åÖ

 

qìååÉä


	Slide Number 1
	Important notice
	Contents 
	Results Highlights�
	2007 results
	Financial snapshot 
	Distribution 
	Portfolio update
	Investment portfolio 
	Investment portfolio 
	Active asset management 
	Traffic performance 
	Assets under construction 
	Revenue compensation payments 
	Debt profile1
	Outlook
	Business Outlook
	Appendices
	Slide Number 19
	Slide Number 20
	3. Cashflow Statements 
	4. Portfolio
	5. Asset locations 
	6. New transactions 

