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$VZ H UH GPARQ WH SDWAY HDU Z H DWQI RFHSW) RXQGDWRQ DUH

| LEDIG Z IWK D GHHS VHQVH Rl JUDWXGH DQG | XOL® HQWRUWH VIMGHV
Z HKDYH P DGH IQ RXUP MMRQ VR XSAWFRP P XQMHV DQG | RMU
SRVIMYH FKDQIH 2 XUFRP P WP HQWR VRADOHVSRQUELDN KDV

EHHQ XQZ DYHUQJ  DQG Z H DUH SURXG VR SUHVHOWRXUDQQXDAHSRUN
| RUWH | \VFDO. HDU

6KDWKDON * DU
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SVIMH KHDUARI RXU&65 \WDWI\ @HV D MQI B XQUKDNDE®H
SUQAS®! &DUH IRU2 XU&RP P XQMHV :  HEHIHYH WDWOWAQJ

A WP [F FKDQIH HP HUHV RQO Z KHQ HYHU LOGLYIGXDORXU
DWRADWA EHQH IFIDUHY DQG [P SGP HQEMRQ SDUGHWY [HHO

HP SRZ HHG UHVSHRAMG DQG KHDUG 7KLY FRUH SUQAS®! JXIGHV RXU
GHAMRQ P DNQJ \KDSLQJ SLRILDP VWDWRWMURZ QHUKLS
FXGYDM GRFDOBDGHUKLS  DQG EXIAE FRP P XQIW UHMIHQAH

, VENH SUGH 1Q WH | RXQGDMRQV GHGFDMRQ R &65 SURIDP V\WDW
DO Q Z W RXUSUQAS®N DQG HOKDQFH RXUFRGIFWYH LP SDRARQ
VRAHW % SXWQJ SHRS®! DWKH FHOWMU Z HWDQVRWP [QMDWYHV
LOVR VKDUHG NRXLOH VRI JURZ W HQUXUQJ HDFK WMS |RWZ DUG LV
VXWEIQDE®! LOFOMMYH DQG LRRWG LQ J HQXIOH FRMERUMRQ

6P W' XEH
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+ HH DWQ RFHSW Z HUH GHGIFDWG VR P DNIQU D SRVWYH LP SDRW
WULRXJK RXU&RUSRUDW 6RADC HVSRQVEIDN &65 LQWMDWYHY

: HYHIREXVHG RQ HQYILRQP HQWOXWRIQDELDN DQG SOQWQ) WHHV
VR FUHDW D J UHHQHUHQYLLRQP HQW2 XUFRP P XQIW HQIDIHP HQW

HI1RUV LOFOXGH H WIQWLYH YROXQMHUZ RUN VXSSRUMQ] HGXFDWRQ
KHDOMFDUH DQG VNL@GHYHRSP HOWSLRIWDP VWDWHP SRZ HU

LQGYNGXDAY R EXI@& ERMAUIXVUHY @ HYH DOR SWRYIGHG
VRKRODUVKLISV VR XQGHSUY®I HG WX GHQW DQG GHOYHHG HAWHOMDO
P HGFDAHDUH VR WRWH 1Q QHHG  7KURXJIK WKHWH IQWDWYHY Z H DIP

VR | RWMUP HDQLQJ I XCFKDQI H DQG HQKDQPH WH Z HOEHQJ RI WH
FRP P XQWHV Z HVHUH

6XQLOL DLZ DU
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QRFHSW D ®DGQJ &65 GDGHU HP SKDV] HVWH IP SRUBQRH R
FRUSRUDW VXFRHW DI QLQJ Z W VRADCSWRIWHW : HKDYH
VIAHQIWHQHG RXUFRP P WP HQWR HP SRZ HUQJ \ RXQJ P LQGV
WURXIK WHEND  ( QAUHSUHQHXUKIS ' HYHBRSP HQWQWIMWM DQG
BFKROVAKLS 3LRIWDP 1 RUHQILOHHUQT WXGHQW HQUXUQJ DFFHW\R
RSSRUMQMHV UHIDUGBMW/RI 1LODQADCEDANILRXQG 7KH DOR |RFXV
RQ HQYLLRQP. HQUBOUXWEILQDELDN WILRXIK WH 2 [ \ JHQ 3DUN SLRMFW
DQG WH %RAKDU3 LRWIFWSURP RWQU UHVSRQVE®! FDLERQ

P DQDIHP HQADQG VRICKHDO |, QI RFHSW VHUYHV QRWRQOD WH
EXVIQHW Z RUG EXWDAOR WH FRP P XQWEV Z KHUH WH. RSHIDWM

DIP 1QJ VR VFD®! WHUIP SDPADQG FUHDW @OVAQ) WDV RLP DVMRQ
7RIMWHU Z HIQORYDWM 7RIHWHU Z HXS@W

7RIHWHU Z HP DNH D GLLIHUIHOFH
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,QRFHSW VD J®REDOBDGHULQ' D DQG$, VROMRQVZ W\ HDW/
Rl H SHUHQRH KHBIQI EXVMIOHWHVWDQMRP WIRXJK ' DV
$QDOWEV $, DQG XVHUFHQME DQDOMEV ) REXVHG RQ XQBRANQJ GDVD
YDOXH EUGIIQI VWDWI\ DQG H HRXWRQ DQG SURP RWQJ UHVSRQVE®!
$, ,QRAHSWRITHW/ VHWYEHVIQ' DD 3OWRLP V 96KMOHW

$SSTDURQV DQG$, $GRSWRQ 7KHUSH EXLOWRRQV DFFHBLDM
UHVX@OV Z I DXVRP DARQ $, DQG SLRYHQ P HWRGRBRILHV

,QQRYDWLRQ LV FRUH WR WKHLU FXOWXUH VKRZFDVHG WKURXJK ELDQQXDO ,QQRYD
VROXWLRQV ,QIRFHSWV GLYHUVH WHDP VSUHDG DFURVV FRXQWULHV :LWK WHD
OLGGOH (DVW $3%$& DQG ,QGLD ZH GULYH HIILFLHQF\ DJLOLW\ DQG LQQRYDWLRQ F
ZLWK OHVV WKURXJK VHDPOHVV JOREDO GHOLYHU\ DQG LQGXVWU\ OHDGLQJ H[SHUW
7KURXJK WKH ,QIRFHSWV )RXQGDWLRQ WKH &65 DUP WKH FRPSDQ\ GULYHV LPSDFW
DQG VXVWDLQDELOLW\ HPSRZHULQJ RYHU OLYHV XQGHU LWV PLVVLRQ RI ,PSC
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&DWH ) RU2 XU&RP P XQMWHV

‘H ZLOO DFW UHVSRQVLEO\ WRZDUGV RXU FRPPXQLWLHYV
FUHDWH RSSRUWXQLWLHV WR JLYH EDFN PDNH HYHU\RQH IHHO
LQFOXGHG DQG HQVXUH QR RQH LV OHIW EHKLQG
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$VWH &RUSRUIDM 6RADE HVSROVELDN &65 DP Rl ,QRFHSW ,QRFHSW ~ ~/-
) RXQGDARQ |RWP HUD [&DH 1V GHYRWG VR P DNQJ D P HDQIQI I XAP SDPARQ )
VRAHW WURXJK WP MRQRI P SDAADQG (P SRZHU ) REXVHG RQNH DUHDV

@\H HGXFDARQ VN@GHYHRSP HQWKHDOK DQG Z HIDHW DQG HQYLLRQP HQWO
VXWELODEION WH ) RXQGDWRQ \WAYHV VR FUHDM OVAQ) FKDQIH DQG @
RSSRUMQMHV [ RUXQGHIWHUYHG FRP P XQMHV

' UYHQE\ DFRP P ¢ HQWR HQUFKIQ] @HV ,QIRFHSW) RXQGDWRQ KDV
SRVWYHD P SDRAMG QHDUD EHQH IFIDUHV HP SRZ HUQJ LQGLIYIGXDY
DQG | RWMUQI ELIKWAU P RUH SLRVSHURXV I XVXUHV | RUWRVH 1Q QHHG

QWH SHURG WH ) RXQGCDWRQ P DGH LI QU LEDQWAMGHV 1Q

HOYILRQP HOWAQMDAWYHY XQGHIFRUQ) W GHGEFEDWRQ VR VXMBLQDELDN
$ERQIMGH WL MFRQWOXHG W H I RUV 1Q HGXFDARQ KHDOMFDUH SUHYHOWYH
KHDOM DQG FRP P XQW GHYHBSP HOQWHQUXUQJ D KROME DSSLRDAK VR VRAIDO
XSQW HOW

&DUH) R XW&RP P XQWHV
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WHH 3 OQUEMRQV
GROHDV2 [\ JHQFXP $JIR
3DINZ W LDIQZ DIMU

FRQVHUYDARQ SLRVMFW
SIRMPADW KDED 91aH

6\XGHOW EHOH IWAG
IWIRP  RXUGLI M2CDMUDR
VXSSRUASLRILWDP WILRXJIK

GRQDWG FRP SXWL/

6\WWGHQW EHOH WG
ILRP GRQDWRQVP DGHIRU
VAKRRAQ IDVAKPWH

FROWXPARQ

3HRSEG! EHOH WG | LRP
WH + HDOK $Z DUHOHW
&KHANXS &DP S
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&KLOGUHIDQ G
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&

S&EWHY GRQDWMG E\
RXUDWRADWAV GXUQJ ' DDQ
8 WDY IRU
XQGHBUYIBUHG SHRS®

BVIGHQW EHQH WG DW
6KUHH 50P DNUVKQD
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. DP WHH
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' RQDWRQ &DP SV

S XWME &KIGUHQ
EHQH WG WILRXJIK WH
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3WRILDP

&

X

6SHADOKIMGUHQ

$XWAME WXCHQW JDICHG
KHDOM EHOH W WILRXJIK
DI XD WHWDS\ ) DAOV

&RP SXWLY GRQDWG \R
VAKRR® VR HQKDQFH GLI MO
QMDA

(QIIQHHUQU WXGHOW
UHFHLYHG WH LQIRAHSW
LOQQRYDWM IRU,P SDFW
BFKROVKIS

5XW0O XOQHP SA HG

\ RXWV WDIQHG DQG
SOFHGE\ RXUGN@DQG
( QMUBUHQHXUKIS
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7KH6XWERIODE®!' HYHBRSP HQW RDEY 6' * VV DUH D XQLYHU/DO
FD@/R DPARQ VR FUHDM D P RUH | DU MVWDQG HTXIMPE®H Z RUTS
HQUXUQJ QR RQH LV BIVEHKIOG ,Q D@P HP EHUMDWVRI
WH 8 QWMG 1 DARQV DGRSWG \WH $JHQGDIRU
6XWEIQDE®!' HYHBRSP HQW7KLY DIHQGD IVFRP SUMHGRI

6' * VWDWSLRYIGH D VKDUHG EQCHSUQWRUD P RUH SHDFH XO
SWRVSHLRXV DQG VXWIIQDE®! | XWWUH |RUD®:  KLGI DARI WH
JRDY DUH [QMUIARQOHPMG Z HIRFXVRQMW] JRDY WDWDLH FRUH

VR RXUP DMMRQRI SIHYHOWQ) EQQGQHW DQG UIHWRUQI LKW

6' * LFRQV\R GDU) DERXWKRZ Z HDHZ RINQU R HQG
SRYHUWV SWRP RWM JRRG KHDOK DQG Z HOEHQJ SURYIGH
RSSRUMQMHV [ RUTXDON HEXFDWRQ LQRUHDVH JHQGHUHT XDOW
DQG Z RP HQVHP SRZ HIP HQWSURYIGH DFFHW \R FBDQ Z DMU
DQG FUHDM P HDQIQJ I XOGWAQ) SDURHUKLSV VR FRIFAYHD
DFKIHYH WHVH JRDY
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QRAHSWDQGWH6E' * V' UYIQJ 6X\WBQDE® ,P SDFW

$WQIRFHSW Z HDUHFRP P WHG VR DD QIQJ RXUEXVIQHW SUDPAEHV Z W WH 8 QWG 1 DAWRQV 6X\AVLQDE®!

' HYHRSP HQW RDY 6' * V HQUXUQJ RXUVXFRHW FROMEXWV VR D SRVMYH VRAHVBDQG HOYLLRQP HOWO

IP SDPWoA LOMIUDWQI NH 6' * V' VXAK DV5 HVSROUE®! &RQVXP SWRQ DQG 3LRGXPURQ &TP DM $PURQ

4 XDDN ( GXFDMRQ * HQGHU( TXDDW DQG' HAHQW RN (FROQRP IE* LIRZW LR RXUFRUSRUIDM VADWMI\  Z H
GIYHDIH RXUMAHQI WV 1Q GDVd DQDOWMEY DQG $, VR FUHDWA P HDQIQJ | XCFKDQIH

2 XUDSSURDFK | REXVHV RQ LGHQWA [QJ KLIK [P SDPADUHDV VHWQJ P HDVXUDE®! VBU HW DQG WDRNQJ SLRILHW
VR VXSSRUAERW EXVIOHW JURZ W DQG JBREDOXWBAQDELON 7KURXIK RXURSHIDARQV LOQQRYDARQ DQG &65
HIRUV Z H FROWOXH VR P DNH WL QUIEDQUWAMGHV VRZ DUG DGYDQAQI WH 6' * VDQG GUYIQI BQJ WP YDOXH IRU
FRP P XQMHV DQG WH SOQHW

&DUH) R XW&RP P XQWHV
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,Q WKH \HDU WKH ,QIRFHSWV )RXQGDWLRQ

GHPRQVWUDWHG D VWURQJ GHFLFDUDWHJLF IDKDQFLQJ
HGXFDWLRQDO RSSRUWXQLWLHY ZLWKLQ WKH FRPPXQLW\ %)\

IRUPLQJ VWUDWHJILF SDUWQHUVKLSY DQG HQJDJLQJ LQ FROOD
ERLWKLQ WKH FRUWYV WKH IRXQGDWLRQ ODXQFKHG QXPHURXYV
LQLWLDWLYHV IRFXVHG RQ LPSURYLQJ DFFHVV WR TXDOLW\
HGXFDWLRQV DQG IRVWHULQJ D FXOWXUH RI OLIHORQJ OHDUQLQJ WKH
VHEHIIRUWY ZHUH DLPHG DW DGGUHVVLQJ FULWLFDO HGXFDWLRQDO
FKDOOHQJHV DQG SURPRWLQJ D PRUH HTXLWDEOH DQG LQFOXVLYH
OHDUQLQJ HQYLURQPHQW IRU DOO
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,Q WKH \HDU 7KH ,QIRFHSWV )RXQGDWLRQ

UHPDLQHG VWHDGIDVW LQ LWV FRPPLWPHQW WR SURPRWLQJ
KHDOWK DQG ZHOOQHVV ZLWKLQ WKH FRPPXQLW\ 7KURXJK
VWUDWHIJLF SDUWQHUVKLSY DQG FROODERUDWLYH HITRUWYV WKH
JRXQGDWLRQ RUFKHVWUDWHG VHYHUDO LQLWLDWLYHYVY DLPHG DW
UDLVLQJ DZDUHQHVYVY DERXW FUXFLDO KHDOWK LVVXHV DQG
IRVWHULQJ D FXOWXUH RI SUHYHQWLYH KHDOWKFDUH
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Q 7KH ,QIRFHSWV IRXQGDWLRQ UHDIILUPHG LWV
GHGLFDWLRQ WR HQYLURQPHQWDO FRQVHUYDWLRQ DQG
VXVWDLQDELOLW\ 7KH IRXQGDWLRQ ODXQFKHG WUDQVIRUPDWLYH
SURMHFWV WR FRPEDW FOLPDWH FKDQJH UHGXFH ZDVWH DQG
SUHVHUYH QDWXUDO UHVRXUFHV %\ IRVWHULQJ HFR IULHQGO\
SUDWLFHY DQG HQJDJLQJ ORFDO FRPPXQLWLHV LW HQFRXUDJHG
FROOHFWLYH DFWLRQ WRZDUGV D FOHDQHU DQG JUHHQHU IXWXUH
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,Q 7KH ,QIRFHSWV IRXQGDWLRQ WRRN VLJQLILFDQW
VWHSV WRZDUG HPSRZHULQJ FRPPXQLWLHV E\ IRFXVLQJ RQ
HGXFDWLRQ VNLOO EXLOGLQJ DQG LQIUDVWUXFWXUH HQKDQFHPHQW
7KH IRXQGDWLRQ ZRUNHG WR XSOLIW XQGHUVHUYHG SRSXODWLRQV
DQG FUHDWH ODVWLQJ LPSDFW &ROODERUDWLYH SURJUDPV ZLWK
VWDNHKROGHUV IRVWHUHG RSSRUWXQLWLHV IRU JURZWK VHOI
UHOLDQFH DQG HFRQRPLF UHVLOLHQFH
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