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VP DOMP  EXVWRQ UHGPWIRQ Z RW \WH HIRWDQG D
JRRGSOFH IURP Z KIEK \R ABWRXUI X\YUH WD E
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KDYH P HDQAZ H QHHG \R BHREXV RXUHIRW
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P DQDU HP HQAR IREXV RQ IXWUH VDMI\ DQG
EXI@IQ) BQ) WP HQGERZ P HOW, | @EH SDWIQ]
RQP\ \HDWR ZIMGRP RQHKRSHV DQG
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UDFNIQ) HEUXDWY Z H FHBEWDW YROQEW DQGFRP P XQW
VHARU IQFAQ) JUDQWP DNQJ DGYIEH DQGJIXICDGFHWR (VR RU DQVDMRQY DFIRW * UHDMU
/ IQFROVKILH ,QWRVH\ HDLY \WH ) RXQEDIRQ KDV GMMEX\MG RYHU.... P \R FRP P XQW
JURXSV FKDUMAV DQG RU DQYDIRQY DV Z HODV KHSIQ) LQAYIGXDY JHWEDFN IQR Z RIN UHFRYHU
IR®Z Q) GFDAGRAQ) AVDMY DQG VXSSRWWR FRP EDVWIH HIHFW Rl IXHCSRYHWY
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VSHHG DQGNQRZ BIGIH  Z KIEK VHYHV DV IQPUHAE®H YDOH VR \KH J HQHURXV IXQGHLY DQG EHQHDRRY
ZHKDYH + RZ HYHU 1Q\KH OWYKUHH \ HDWY \WH WKH Z RW R / &) KDV VKRQH \WURXIK 7 KH DELOW \R
UHDPWIXIEND DQG FD® ® WD FUMY @HWH&RYIG  3DQGEHP IE IV \WH KD@ DINR DQ. RAMBQEQ]
RU DQVDIRQ®
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UHFHO® \RG XV \WH P D QRAHYHQ H MAZ MWRXWRXUIXQAQ) DQGVXSSRWY :  H SUGH RXWHIHV RQ
EHQ) WHUH \R VXSSRWDQG FKDP SIRQ JUDVWURRW RU DQYDMRQY  DQG Z LAFRQIXH R GHIYHURXU

P MRQW [P SURYH \WH @/HV DQG Z HEBHQ) R REGQDY SHRS®! DFIRW * UHDWU/ LOFRQWVKLLA 3

2 XU) RXQAQJ ' IWHPRU * RUERQ + XQMUUHP DUNHG , VXSSRWWH ) RXQEDMRQ EHFDXVH , \WWOANKHP
WH RIHUFRQIDXIW ° \WH \WDP KDV EHHQP DNQJ JUDQWIRU  \ HDWY DQG IXUKHUP RUH\KH NGRZ
\WH SHRSGI SOFHV DQG SURWIFW 1Q JHQXIGH QHHG
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. HDZD@EHG  JWDQN \RBEY ... \R YROQBWY DQG FRP P XQW RU DQVDIRQY
DFUIRW * UHDWU/ LOFRQVKILH IRP $ W & RXCGAI. QIOQQY/ HYY & BHDWM - XEIBH ) XQG
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) RBZ IQ) WH UHFHQARHFKDQI LQ) HYHQW 1Q8 NUDICH \KH FD@R DRIRQ IURP @FDAFRP P XQUHV
KDV EHHQ DWRQMVKIQ)  SHRS®! KDYH FEDUD GHP RQMDWMG \WH Z DQAR KHS HDVH WH VXITHUQ)
R \KRVH SHRS®! DQG IDP IV Z KR DUH IGHQ) WHUKRP HDQG

7KH) RXQEDURQ DRQJ Z W SDUGHY Z RX@ @\H \R EH SUHSDUHG \R H WQG D 194 / LOFRQVKILA
: HBRP HIR WRVH QVSOFHG DV DQG Z KHQWH. DUIYH 1Q/ IGFROVKILA

7 OOMHY DW IGFRQVKILH & RP P XQW ) RXQEDMRQ HIMARQD W KVWR
OXQFK DQ DSSHDOR FRP ST HOAKH' VDMMY ( P HIHCR
&RP P WH DSSHDOZ KIEK VXSSRWW UHIXI HHV DUIMQJ 1Q* UHDWMU

/ ICFROVKIUH R HQUXUH \KH. UHFHLYH \WH VXSSRWWH. QHHG HQUXUQ)
LQAYIGXDY DQG | DP I@HV IHHZ HBRP H DQG DEGI\R UH VW KHUH

$_7RE® IMQJ 3 DJH KDV EHHQ FUHDWMG \IR DFFHSVDQG | DFLOBAM
P RQHBY GRODIRQY DQGHYHY SHQQ WDIVHG Z LI R QUHA \R KHS
UHXIHHV 7KH ) RXQEDURQ Z LOCRAGHGXPWARW IURP DQ. GRODVRQ

ORQH\ UDLVHG ZLOO EH XVHG WR SURYLGH HVVHQWLDO LWHPYV
*RYHUQPHQW LQFOXGLQJ JLYLQJ UHIXJHHV WKH RSSRUWXQLMW
QHHG WR PDNH WKHLU OLYHVY EHWWHU DV WKH\ FRPH WR WHU
DOVR EH GLVWULEXWHG WR ORFDO FRPPXQLW\ JURXSV FKDUL
SUDFWLFDO DQG PHDQLQJIXO VXSSRUW WR WKRVH ZKR QHHG
ODQJXDJH EDUULHUV WHDFKLQJ (QJOLVK VNLOOV DQG HVVHQ
DORQJVLGH SDUWQHU DIJHQFLHVY WR DYRLG GXSOLFDWLRQ VR
WKRVH ZKR UHDOO\ QHHG VXSSRUW

/[HQGLQJ D KDQG WR %R[HV RI +RSH

%DFN 1Q $ SUO& MILH YIVIWG %R] HV Rl +RSHD 8 1 LHFRIQVHG
DIG GMAMEXWRQ FHOWH DQG FRP P XQIW KXE EDVHG DAKH
$QIMO RWMCRQWHS  DW6SDBIQI XQE\ 0 DQG\ %] WUDQG
KHUGHGIFDMG WDP Rl YRO(QMHLY/

2 QWL SDUAFX@UGD. D@UH +* 9 ERXQG IRU3 RDMQG DQG/ YLY
Z DV GRDGHG Z W YMIOVXSS@HV RI IRRG P HGFLQHV SHWRQDO
FDUH DQG K\ J LHQH SURGXFW DP RQIVWARWHULMP V/ VXFK DV
FRWHY VOHSIQ) EDJV DOGRQDMG E\ P.HP EHW/ Rl WH
FRP P XQW

&OUHVDIG ,\WZ DV DP D] LQJ VR VHH WH FRP P XQIW SXEIQJ
VRIHWHU 0 DQG\ DQG KHUWDP DUH D VKIQIQ) EHDFRQRI KRSHWR
3IPMUHFRXUMA RI 6SDOIQ) 7RGD.  WRVH JRIQJ WURXJ K VXFK KDURZ LQJ FILFXP WWEQFHV
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) IRP MU HFRSRWDW HYHQW R VP DOOHL] KERXIKRRG

EDNH VDOHV DQ\ IXQGUDLVLQJ \RX FDQ GR IRU WK
ZLOO JR GLUHFWO\ WR KHOS D GLVSODFHG IDPLO\ KH

8VH WKH DGGLWLRQDO PDWHULDOV DQG LQIRUPDWLRQ
%LI/LQFV:HOFRPH WR RXU JXHVWYV

+\ EUG I@JV DYDIME®I QRZ

<RX FDQ DR DGG DQH FOMYH / IGFRQVKILH 8 NIDIGH DQG 8 QRQ
- DFN8 NUDIGH K\ EUG 10V R\ RXUEDNH VD®! FDNHV B\ GRZ QBDAQ)
FDNH [0V QUHAWURP RXUZ HEVIW

7 KHVH DUH DOR DYDIOE®! DV KDQG KHG 103V R Z DYH DW RXUHYHQNV

7KH DUH IUHH \R GRZ QBDG EXWZ RX@ DWN L SRME®I\R P DNH D
YROQIY FROUEXWRQ\R \WH DSSHDO

. 1QGRZ GVSD\ V

<RX FDQDOR VKRZ \ RXUVXSSRWE QVSO\ IQJ D Z HBRP 1QJ
ZIOGRZ SRAMUR! D XQWG/ LOFRQVKILH DQG 8 NDIGH | DUV

H SUWQI $ 94 / IQFRQVKILH: HBRP H MWINH \KH UDICERZ
SIPWUHY \WDWKHSHG XV DOKURXI K &RYIG

- XVIWEXWMANRXWZ UM RQ IWZ W D ERG P HWDJIH Rl “Z HBRP Hu
“SHDFHURU KRSHIRUGDZ RQ IWWR VKRZ \ RX FDUH DQG SRS IMIQ\ RXU
ZIQRZ

" RQWRUHWR WKRZ \ RXUFBHDMYIW XMQJ  94J/ ICRV: HBRP H

JQIRWP DARQ |RU+ RVW DQG WHUJ XHW

JRU WKH PRVW XS WR GDWH LQIRUPDWLRQ IRU
SOHDVH YLVLW /LQFROQVKLUH &RXQW\ &RXQFL
" HESDIJRMERQQHFW WR 6XSSRUW

9&6( * LRXSV

/9(7 /ILQFROQVKLUH 9ROXQWDU\ (QJDJHPHQW 7
FR RUGLQDWLQJ WKH YROXQWDU\ DQG FRPPXQ
WKH GLVSODFHG IDPLOLHV ,QGLYLGXDO | |JURXS
KDYH VHUYLFHV ZKLFK PD\ EHQHILW WKHMH IDF
LQ WRXFK ZLWK /9(7 DQSURRFRSUPADNH WKHLU




7 DI ) XHBRYHW Z IW 7 UMMH 3 DXGb FRWY

6 HYHIDO\ HDWY/ DIR

, ZIRM WHIXOW DERXWIXHO SRYHW 1Q WH &RP P XQW

) RXQEDIRQY TXDUWM®D QHZ VOMWU IQGHHG , ZDV WH GUHARU R D IRXQEDIRQ
SURWPWFD®IG 5 HVSRQGHWY \R : DWP\W ) URP EHQJ D SUREGP R \KH SDVWIMKDV
QRZ EHFRP HDQIWXH R \WH SUMVHQOADQG R \KH IXVUMUH

) XHOSRYHW LV WH ICDEION W DIRG DGHTXDM KRP H KHDUQJ P RH SUHHVHO

VSHGEQ

DFFHS\WE®! ABQEDUG
2 @HUSHRS®! ZKR P D\ EH GHSHQGHOARQ WHUKRP HV
D QVSIRSRMRQDWO DIHAMG B\ WV EXW DOR
SDUHQW Z W FKIGUHQ DWKRP H DQG \WWRVH VXITHUQ) BQJ
WP I@HWHY + RZ HYHU LQFUHDVIQI © \WHVH GHIIQURQY
R QRADGHTXDWO GHVFUEH WRVH DIHAWG B\ \WH KUK
FRMWR HHJ\ DQG PDQ ZRWQI SHRS®I D QRZ
VRP H\P HV UH HWHG \R DV \KH Z RINQ) SRRU
© H KDYH DOR VHHQ DAH VDP H WP H D OU H IQFBHDVH
IQ\WH XVH Rl IRRG EDQW EDE\ EDQWV IRUFBWIQ) DQG

DQ ICFUDWH 1Q &$% DSSRONHON ILRP  SHRSG
VHANGQJ VXSSRWILRP WH Q7 KRXVHKRG VXSSRW

IXQG &ODW VRP HR WH KDUBVKISV KDYH EHHQ GXH \R
\WH SDQGHP IF VR DV ZH FRPH RAWR IWRQH ZRX@
DWXP H QGHHGV ZRX@ GHFUDVH  KRZ HYHU \WHUH KDV
EHHQ QR HYIGHQFH R \MIV \HW6R DSDWMURP ®FDO
SHRSB! WD JHHRAV® VXSSRMQ IRRG EDQW DQG
VP IOUIQUIDIYHY Z KDWHOH FDQ Z H GR GFD® \R P D\H
SHRSGLY OYHY EHWU

,Q WH [IYAIQABIGFH DMLY XVHIXOR FROMGHUWH KHDAN
IP STFDIRQV R EHQJ) FRG DFFREQ) \R D UHFHQAHSRW
1Q \WH * HUDWME - RXUGDOWH 8. FRP SDUHG \R RWHU
FRXQUHV KDV RH R WH KUKHVWUWDMY R H FHW
ZIQMJ G-DKV $Q DQDOWY R WRVH G-DIMV XVHX®
QYIGHV VRP H Rl \WH SUCAS®I FDXVHV IQR  FDWI RUHV
&UFXORY GVHDVHY UASILDRY GVHDVHY DQG P HQBO
KD $ WG IRP 6 FR®QG VKRZHG FRG \R EH D
VI QUEDQAVIDARU [Q K\ SHIMOMYH GVHDWH  ZKIEK 1Q
WD FDQ UVXWVIQ FRRDY KHDW GVHDVH  DQG
FHUERRDVEXOU GVWHDWH 5HVSIDRY  GWHDWH IV
WIRQI® @NHG \R FRG DQG GDP S KRXAMQI  7KH UHSRW
DOR TXRAMV D WH 1Q *3 FROXGMRY IRU
UHVSILDRY WDPAIQHAIRQ IRUHDFK GHI UHH GRS EHBZ

&HOXV DQG R FRXUH DQ ICFUHDH 1Q KRVSMIO
DEP MRQV 5HIDWEQ] P HQEOKHDWK D : DWP ) LRQW
HYDODMRQ WG DWHWHG \WWH P HQEOKHDEX [P SDFW
RQ DOXW FRFOAQ) \WDWDJ IHW DQG GHSUHWIRQ
Z HIH VAIRQ) ©® DWRFADWG Z W [HHI) FRG

RUPRH R KRXVHKRG IGFRPH RQ KHDIY WH KRPH R DQ

21 FRXWH ZH FDQQRWP DNH D GLIHHQFH RQ D QDMRQDO
VDB R DMXHV VXFK DV SRRUKRXMQI  XQHP SB P HQWRU

KHDGY VHYIEH SURYIMRQ EXW Z RX@ DU XH WDW LYHQ \WH
HYIGHQFH DERYH ZH FDQ IGHQM SHRS®I ZKR IDDIQR
\WRVH KHDEX FDWJ RUHV  DQG RQFH [GHQMHG Z H FDQ KHS
\R P M DW VRP H Rl \WWH SRRURXWRP HV \KDABFDOSHRSG!
VXIIHU 2 QH VXFK VFKHP H\R W DQG DEAHW \KY IV / 1
&,& ZKIFK \WH ) RXQEDIRQ \RJHKHU Z W WH 94J / RFDO
&RDWBO&RP P XQW & KD@IQIH KDV MWFBDMG 2 QH R
W SUQRISDODRIYIMAV LV \R KHS SHRSGI NHHS ZDP EXW
DOR \R DFFHW EHWMUKHDGKFDUH @FD® 7KLY VHYIEH Z IO
SWRVIGH UHDOVXSSRWWXFK DV KHDWAY (DADWRY EOQNHWV
DQG KHS SHRS®I W SD\ IRUXIDV FRAV \WZ I@Z RN Z WK
&$% \R KHS SHRSGI DFFHW RWHUIXQAQ) DQG Z ORIHU
SUDFIFDODGYIFH \R SHRSG! UHIDWEQ) \WHU KHDAK / RFDO
* 31V DQG KHDGM SURHWRQDY DOR KDYH WHU SDWWR
SO DQGIQPDQ SDW R \WH FRXQM * 3V DAIYHO UHHU
SDHON IQR BFDOVXSSRWIURXSV DQG VHYIEHV /1
PD DOR FRP P IMWRQ FRP P XQW RU SDUMK QXUQJ \R
VXSSRWSHRSGI GFD® 6P DO IQMYHQMRQY FDQ KDYH
KXJH GQIHUWP EHHIW IRUSHRS®I

7R FRFOGH ZH NQRZ \WDWFRG FDQ NO@ EXWZH DOR
NQRZ VRP H R WH VIQV RUIGJV \KDWMOXV Z KHQ SHRS®!
D 1Q WRXE®! , EHDHYH WDWRXU FRP P XQWAV DQG
YROQBY JURXSV KDYH FRP H RXWR! \WH SDQEHP IF DQG \WH
GFNGRZ QV 1Q EHWHUVKDSH DQG P XFK VWRQIHU 7RI HKHU
ZH FDQ UDG WH WJQV DQG JHWKHS DQG VXSSRUMR
SHRS®I : H P XVWCRAVD®Z WH \MP + HDWRU ( DY R
EHFRP H D UDDWV DIWBDWIRWRQ RXUSDWK

.
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'LWK OLYLQJ FRVWYV RQ WKH LQFUHDVH DQG VHW WR LOLPE
\RX VXSSRUW EH HQWLWOHG WR DGGLWLRQDO V:

$ UWHSRWWE\ \WH ) IQDQADXY 1P HV KDV DGYIVHG \WHUH FRX@ EH ELGRQV R
SRXQGV Z RW R XQFOIP HG P HDQV \WMMG EHQHIW P DQ. Rl \WH
SRSXOMRQ Z HHQWWHYHQ DZ DUH R

7KDWY Z KHUH FKDUMYE®! R DQVDMRQY ONH 7 XLD 8 V DUH IQYDADE®!

7KH KDYH D EHQHIW FDBEXOWRURQ\KHUZ HEVIW Z KIEK \BNHY GW WDQ P LOXV \R FRP SBM EXW
FRX@ P DNH D KXJ H IIlCDQRDOALIHHQRH IRV RXUIXMUWH B\ DAWHWIQ) ( 9( 5<7+,1* \RXP D\ EH
HOMBIG\R HYHQWRVH EHQHIW\ RX P D\ QRWKDYH KHDWGR 7KH DOR KDYH D [ UHH UVRXUFHV
RIHUIQ) KHS DQG VXSSRWWRQ \WHUZ HEVIMM R \WRVH WWIKJ J @ \R P DNH HQGV P HHW

6PDOO FRVW HIIHFWLYH WKLQJV \RX FDQ GR WR EH PRU
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+HEQMRIQHG/ &) 1Q-DQ DV D SDWMP H $ GP LOMIDIRU
DQGLY QRZ RHR RXU* IDOW 0 DQDIHLY Z KR SUP DUD

DGP IQMMY RXUL DMRQDO XQGV DQG\WHO $67 0 DNQJ $
67DW) XQG

$VD\ R\ +HBIQZ DV D FRP SHMYH \Z [P P HUDQG

FRP SHWG LQWDWEBQY VZ 1P P 1Q) VKRR (XQQUQJ DW

1 DIRQDABIYHO+ HUVSRWY SDWIRQ BIG KHUIQR KHUILAV
HP SB P HOADV D @QHIXDUE DQG VZ P P 1Q) \WDFKHU Z KIEK
KHSHG SD\ KHUZ D\ \WURXJ K XQYHWAW HGXFDIIRQ

OKHUDW  V + HBIQDFFRP SDQHG D IUHQG \R D VDAD
EDQFH BMRQ DG J RAKRRNHG RQ WH | UHQGRTHW DQG
IXQR WH/ DI GDQFH FRP P XQW

6 KH VRRQ EHFDP H D NHHQ VDOD GDQRHUDQG RN SDIWD
P DQ FRQIUHWHV DQG GDQFH KREED V \R & XED DQG
YDUFHRQD DQG RQR \WH | DP RXV %DFNSRROY RZ HU

YOARRP COFHERU
0 HHD) \KH IDEXEXV 6 \WEV® &RP H
" DGAQ) 3 IRHWMRQDY 1 D@/ RZH

DQG,DQ: DM
,Q WURXIK D/ HDGHUKIS SIRIDP  + HBIQZ RINHGZ W D WDP Rl FR@DJ XHV R WDIVH
HCRXIK IXQGV R WDYHOR $ IUFD \R BHGHYH®RS / RWP D 3 UP DU 6 FKRRQZ KIFK MW XQGHUWH

VKDGRZ R 0 RXQW TP DQWR [Q7DJ DQD

$V H SHAWRQ GDGHU + HBIQWRRN D FRXUH 1Q ( [ WHP H & RQAURQY ) IV IG Z KIEK P HDQV
VKH FDQ QRZ \WHDWHQRP RXV VCDNH DQG VFRISIRQ EMAV W2 DV DQ XQRU HWIE®! QH

H SHUHQFH Z KIFK D@RZ HG KHUWR P HHVWKH 0 DWLWIEH 1Q 1 J RIRQIRIR & RQVMHYDURQ $ WD
DQG \WRN KHURQ VDIDULDW DNH 0 DQ DUD + HBIQ DOR KDG R P DNH D BDYIQ) VSHHRK \R \WH
@FDOFRP P XQW 1Q 6 Z DKID
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+HOHQ PRYHG WR %RXUQH LQ 6RXWK .HVWHYHQ IURP 1HZFDV
OLYH FORVHU WR IDPLO\ VR \RX PD\ VWLOO KHDU D *HRUGLH

7R LQWHJUDWH LQWR WKH %RXUQH FRPPXQLW\ +HOHQ UHLJ
YROXQWHHUHG DW %RXUQH /LGR IRU VHYHUDO \HDUV

8QIRUWXQDWHO\ LQ +HOHQ IHOO LOO ZLWHk
GHYHORSHG LQWR &KURQLF )DWLJXH 6\QGURPH
(QFHSKDORP\HOLWLY 0( 7KLV LV D IOXFWXDW
DIIHFWLQJ PDQ\ SDUWV Rl WKH ERG\ LQFOXGLQ
GLJHVWLYH DQG LPPXQH V\VWHPV 7KH ERG\ E|
SK\WLFDOO\ HPRWLRQDOO\ DQG HQYLURQPHQV
VIPSWRPV LQFOXGLQJ IDWLJXH SDLQ LPSDLUH
SV\FKRORJLFDO DQG SK\VLFDO GLIILFXOWLHV
SHRSOH EHG ERXQG ,Q WKHUH LV VWLOO Q
FRPSOH[ FRQGLWLRQ

+HOHQ FRQWLQXHV WR LPSURYH DOEHLW LW VORZO\ I[URP W
WHFKQRORJLFDO DQG FXOWXUDO LPSURYHPHQWY EURXJKW L
DOORZV GLVDEOHG SHRSOH PRUH RSSRUWXQLWLHV WR PHHW
HOWHUWDLQPHQW IURP KRPH LW KDV DOORZHG KHU WR FRQ
VKH YHU\ PXFK HQMR\V

$V SDUW Rl +HOHQMuY UHKDELOLWDWLRQ VKH KDV HPEUDFHG
OHDUQHG UHOD[DWLRQ DQG EUHDWKLQJ WHFKQLTXHV DQG I
7HFKQLTXH VHVVLRQV ZKLFK VHHPV WR EH PDNLQJ D GLIIHU}
KHU ZHOOEHLQJ UHFRYHU\ +HOHQ ZDV HQFRXUDJHG WR VSH
GXULQJ WKH HDUODGOHWRIZWKHK IRXQG KHU EHG KRXVH ERX

W ZDV KHUH WKDW VKH JRW DQ LQW
'XH WR KHU LOOQHVV WKH JDUGHQ E
DQG WRR PXFK WR PDLQWDLQ VR VK
GHVLJQLQJ D JDUGHQ ZKLEFK ZDV ORZ
DQG ZKHHOFKDLU IULHQGO\ ZLWK UD
VKH FRXOG WHQG WR WKH SODQWV |
LV FXUUHQWO\ H[SHULPHQWLQJ ZLWHK
IORZHUV WR DWWUDFW WKH EHHV DQ
JDUGHQ DQG LV HQMR\LQJ ZDWFKLQJ
GHYHORS GXULQJ LWV ILUVW \HDU

+HOHQ LV LQ KHU IRXUWK \HDU ZLWK WKH J)RXQGDWLRQ DQG
OHDUQLQJ DERXW QHZ FRPPXQLW\ JURXSV DFURVYV /LQFROQ\
PRUH JURXSV DQG KHDULQJ DERXW WKHLU DPD]LQJ SURMHE\



3+3 &RP P XQW -P SDFW) XQG DZ DUGV JLDQW

VR FRP P XQW RU DQMVDMRQV VXSSRUALDJ VRP H

Rl RXUP RWWYX@HUDE®! UHM.GHQW

. HDUH SBDVHG \R 7KH DQIHR SIRWFV Z 1O
DQORXQFH Z H KDYH VXSSRWWHDSHX\E DWW
QMMEXWG ... R FRXQUHED) VHYIEHV HTXICH
QRQ SIRIVILRXSVDRRWWH  DWIMAMG BDLOQ)
GRXQVWDQW\RWHQHZ  ZHEBHQ) VHWIRQY

3+3 &RPPXQW,PSDFW  FRP P XQWJDIEHQQY)

) XQG 7KH JURXSV DUH DRYAA DQG FRP P XQUW
GHOHUQ) YMDAQMYHQIRYY  IQIRWP DURQ SRQN
WRSDIFQWR * 3 SDRIBHY oo o e m
RZQHGER 3+3 SUSHIMV | eV DSSURDFK \R SHRSBLY

7KW IV D RONQUDIYH KHDWX DQG Z HEBHQ) DQG LV
0 DS RI Z KHHWH I LWAMRXQG RI I XQGLQJ ERLNQJ Z$R>(UQ_WRN EDAQJ(DE_[QZJR)Q_:JEW
Z DV DZ DUBHG Z LWKIQ / LOFRGVKILH DUZHU ) RXQEDIRQ S®P HQAKH
6 FR®QG ZKRZHHIQMMG  * 3V DQGWHUWDP V 7KH
(CFUHGE®| ERRMIR BFD0 ZIWWHDQHDOG ~ SRMPWVGHVIQHGWRUHGFH D YMIORGH IQKHSIQ)
JIDWIRRW  FKDUWBE®!  VFRSH R \WH WH SUIHWWXUH RQ* 3 FRP P XQWHV UHFRYHUDQG
RU DQVDIRQY 0 DSSIDROVRRU  SDRFHVZKIOWDEOHMQY  UHEXIG DMK FRIRQDYILXY
| IGFROVKILA IRP  QHZ &RP P XQW ®DarHEY SDQGEHP [F Z W D SDWFXOU
NG DB DRRW R\ oy Ao 3UP DU+ HDOK 3 URSHUAY FRPSS'”' HONCKHDIN DG
* ’ EDWBQHIHW
DQKDP SVDUMXWV oy ey v DO OXQFKHG DWS XHP Q\R
SHRSB Q- GAVSHDM b oD R RIHUWXSSRWRUKHDIN DQG ~ $VRQHR WHS. VEDAQ)
QGG R SDAO  jp\wingrpryy  ZHEHQ) IQUDWHY IQWH LQYHRY 1Q P RGH) SUP DY
VXSSRWZIO UFHYH W\ b s 7wy PR P XQUAVVHYHGE! W KHDGKFDUH IDAOIAY 3+3
PXFK  WVRRQHU  WDQ DOGZHGRNIRZDE P HAFDCBIDRANFY FUHDWMG \WH & RP P XQW
2 hC \R KHDUQ) KRZ \KH P SDFVY XQG\R VXSSRWY 3
,Q DEAMRQ \WHH IXQGV  RUDQVDIRQY Z H 7TKHUBRXQGZDV SUDRWFHV DQG \WHU
RYHWXEVFUEHG
SRYIGHS B 3+3  KDYHIXQGEHGDUH DE® HIGHQAQ)  FRP P XQWHV Z WK KLY P RGHO
3URSHW ZIO WHMHYH  \R GHYHBS \WHU D UHDAHHG IRUMIY WSH R R FDUH
VRPH R WH SUMXUAV  VHYIEHY RYHUWH LQMDARYH
RO RXU ®DO 1+6 FRPIQI PRQAV?

VHYIEHV Z KIOW

IP SIRVIQJ WH TXDQW R

QHV IRUWHU SDIFHQW 2
6XH ) RUMQH &( 2

| LOFRQVKLLH

&RP P XQW

) RXQGIMRQ

+DWY +\PDQ &(2
3+3 + HDOMFDWH
3 UIRSHWHYV

2. H DUH GHO K\MG\R KDYH EHHQ DZ DIGHG ... IURP WH
3+3 IXQ@G 7KWVP RQH IV JIRQI R EH XVHG \R FROMXH \WH
Z RIWKRSV DQG JURXSV FXUWHQ® XQIQWH' RQW RH
+RSH &RP P XQW* DUEHQDQG0 DQ6KHG 7KLY VSDFH KDV
YROQMY RQ KDQG \R IWFKDWDQG QANQ DV Z HODV JXIAQ)
YIMVRY \WURXI K SURMIFW DQG KHSIQ) VXSSRWWHP Z W
SUDPIFDCDR YA

1 IFRD %M &( 2 ' RQW RVH+RSH



&RYIG  &RP P XQW 5HVSRQVH) XQG

33( IRV IQFVDOG1RWSIUSP EXOOEH

cov-19|

: HD@NQRZ DQG DSSUHADW KRZ. KDUG \WH SDUDP HAFV SIBW DQG GRARY FRXG
HP HUHQR. VHYIEHVZRNEXWDGGDJBEDO  FRQIOXH \WH GHIYHY R KHIFRSWU
SDQGEP IF DQGD33( WKRMIIH R ZKIFK HP HJHQR. VHWIEH DRIRW / ICFROWVKILH
QHHGV \R EH VHD IXQGHG DQG\ RY@KDYH DQG 1 RMQIKDP VKILHIQD &2 9,"  VHREXWH
\WH DCAMRQDCSUREGP WH KHIRHVDW IRV P DQQHU

DQG 1 RW $1U$ P EXOQRH IDFHG 6 1Q0PH UHFHIVIQU WY IXQAQ) WH $1U

$VSDWR WHERYIG  &RP P XQW $P EXDQFH KDV EHHQ GHS® HG\R RYHU
S HVSRQWH)) XQG / IFRQWKILH &RP P XQW P MWRQV KHSIQI AMY HQV QRARQD
) RXQEDMRQ Z HUH DE®! R JLYH D JIDQANRU UMAQ) 1Q/ IQFROVKILH DQG

WHP \R VSHQG RQ HWHQIDOGYSRVDEG 1 RWIJ KDP VKILH EXWIMMO RXUFRXQIAV
33( MMPV UAVSIDRY VDIHW JOWHY \RR

DQG WURDWP [FURSKRCHV VR \WDVWAKH




S HXUWELKP HOWFRP SGW DW
6 XWRQ 6 W DP HV YDSWAME KXUFK

$VSDWR \WH* IDQIH: 1QG) DWP
&RP P XQW) XQG ZH Z HUH DEGI\R
FROUEXWM \R 6 XWRQ 6 W DP HV 9DS\WAV
& KXUFK Z K WHUUH XUELVKP HQAR! \KH
P DIQ SDWWR WH FKXUK DQG 2 @

6 FKRR®S RRP

7K B XUEVKP HOAKDY WDQVRWP HG
\WH EXI@IQ] 1OR D EW KWDQG YHWDIBI
VSDFH Z KHUH WH FRP P XQW FDQ HQR\
D WDQIHR HYHON GQRKHV DQG
DRRYMA

—

7KH EX@Q) IV RSHQHYHY Z HHNGD,
DP°  QRRQIRUSHQHZ 66- DQG

IURP DP°  QRRQRQ7XHVAD\V

|RUHLUG FKRRCB XQ&XSSD 6 \RS DQG

WH KRG D IRW@I KW@ FRP P XQW FKRU

DRRYW DQG < RX\K & Dip DQGD 0 RQKO

0 HQV EUHDN DWIDQG & RP P XQW

I XQFK

) RUP RUH GH\BA®Y DERXVWKH * IDQIH

- 1QG) DWP &RP P XQW) XQG SBDWH

FRODFWDWA CFRQVKILHA FR XN

Rl IXQGQ) GMMEXWMG \R
* LRXSV VIQFH - DQXDY
$ @RULP SWRYLQJ FRP P XQIW | DFLOAHV




/ DQG DQG/ HDI & REBFWYH
) RUAMW6 FKRROB LARVEH] LOV

‘H DUH GHOLJKWHG WR VKDUH 8MRH ISRIGRM KHDWMH LQFOXGHG ILL
XSGDWH IURP /DQG DQG /HDI SWOBHMRWLYHLQJ DQG XVLEQJ WI
7KH\ ZHUH IXQGHG DW WKH VWQ DW XRJDW KHHQ\YHIUNRIIP W & W
WKURXJK WKH +RUQFDVWOH +HWMHO/WKRQV FKLOGUHQ KDYH HC(
*HOOEHLQJ )XQG WR GHOLYHU IDQSWE&BRW BSREW HFOD\LQJ RJH
Rl lIRUHVW VFKRRO VHVVLRQV IRUHMRFKQD BUHQ@ EVYWIKSV 7KHVH
$XWLVP ZKR KDYH EHHQ RXW RDUH RIWHQ WKH RQO\ VREELDO
PDLQVWUHDP VFKRRO IRU DW OMKHVAKLEERBOQW®BWKDYH HDEK ZH'
DQG WKHLU FDUHJLYHUV

Rl IXQGQI GMMEXWG R

e * LRXSV VIQFH - DQXDU R
LP SLIRYH FRP P XQIW | DFLOAHV
e LOGYIGXDY P RQHV KHTG E\
+ RUDFDWE! 6 XSSRUAT HDP




* DIQVERWRXIK 6 FKRRY JR EDFN LQWP H
Z W D OMBI KHS [URP 5 KXEDLE 7 KHDWH

( DUHUWLY \ HDUZ H DZ DUBHG 5 KXEDUE
TKHDWH...  IURP \WH 7KRQRAN7 LX\W
WRZRINZMW  VAKRRY [QZ KR VHYH \WH
P RWMEHSUYHG Z DBV R * DIQVERIRXIK
\R ®DLD DERX\KHUGFDKHIMI H 1Q D
IUH IXQDQGIQMDRYHZ D\ 7KLY
LQYROHG \WH FKICUHQ MM 5 $)
6 FDP S\RQ Z KHUH DRRY DQG YROQAMHY
JDYHWHP DQIQUIKWOQR @H EDAN IQWH
Vv

7KH Z HIH WDIQHG 1Q GUOP DUKIQ]
NHHS IMIDV P DINWDIQQ) GQI\ QU

VWHRKHUMDIQQ) EDVIE [IMADIG  7KHQ
\WH EHFDP H SDWWR DQ P P HWAYH
H SHUHQFH \WDVSOFHG \WHP 1Q\WH
VKRHV R WH) OLQ) 1 LJKWQIDBN 10I1Q)
IQWH' DNRD \WQEQ) R \WH IQWUHG
P HQ HYDFXDIY WHP RXAWR 1 RWP DG
DQG NHHSIQ) WHUVSILIW XS GXUQ) \KH

| KVWEDFN 1ICD@® \R IRXQG RI1 WH
I DQBMIF GD\ VV \WWH FKIGUHQ KDG D SHUHFW
YIHZ R WH 5 HG $ WRZ VV SIDFWAQ) WHU

URXMHV

7KH IHHGEDAN IURP WWH FKIGUHQ KDV
EHHQ DARXQAQ) DI WDV 2\WH EHVW
WS HYHI DQG2, BDUQAD BVWDERXW

: , HHQJRAR EHD QXUAHF . 1AW
0 HDG $WNVAF' WWHARUR! 5 KXEDUE
7KHDWH\VDIG  2WH EHQHIVWR JIVIQY
VXFK D SRVMYH GDWIQ) H SHUHQFH \R
\KHVH FKIGUHQ FUDWV D USS®I R
IOMHAY : KHKHUWH FKRRVH D IXWUH
FDUHHUSDW RUMP SO \BNH \KH

HQR P HOADQG VKDUH IVWZ W \WHU

IDP L0V SRVMYH H SHUHQPHY WDWI LYH
IR DQG W .J HULQMUHNEHQH MYKH
FRP P XQW#



'DWHV IRU \RXU

B ic: 05720 (s, R

$33/,&$7,21 '($'/,1(

&RDVWDO &RPPXQLWLHV 7TULWRQ .QROO 2IIVKRL
-8/ < &KDOOHQJH $8* 867 'LQG )DUP )XQG
Y B 555 057,21 (50,19

$33/,&$7,21 '($'/,1(

+RUQFDVWOH +HDOWK 7KH +RUVHPDQ

6(37 :HOOEHLQJ )xQaG 6(37 JRXQGDWLRQ
[ $33/,&$7,21 "($'/,1( T $33/,&$7,21 "($'/,1(
+LIJK 6KHULII V 7KH %LVKRS RI /LQFROC
6(37 )X QG 6(37 6RFLDO -XVWLFH )XQG

T $33/,&$7,21 "($'/,1( R $33/.8$7,21° ($'/,1(

(YDQ &RUQLVK YHFNHU7 XV
6(37 *UDVVURRWYV )XQG 2&7

$EFNQRZOHGJHPHQW RI IXQGLQJ
‘H NLQGO\ UHTXHVW WKDW LI \RX KDYH VHFXUHG IXQGIlRJ 1U
LQ \RXU VRFLDO PHGLD SRVWVY DQG SUHVV UHOHDVHYV KLV
GLVVHPLQDWLRQ LQ WXUQ KHOSLQJ PRUH JURXSV EXW FDQ
WKHLU ZRQGHUIXO QHZV DQG LPSDFW IXUWKHU

] \RX KDYH DQ\ TXHVWLRQV DERXW WKLV RU ZDQW WRHENQR?Z
SOHDVH FRQWDFW &ODLUH ERPRVHHDE QPROGWLIQUHFI lFR XN




HZ RX@ @\H \R FRQJ IDW@W DTFRP P XQW J URXSV DOG RU DQVDMRQV

FHBEWDWQ) WHURZ Q P LBMRQHV DQG Z RX@ @\H VR WDON WH | RARZ LQJ
IRULQYIMQI XV R P DN\ RXUVSHFLDCRFFDVIRQV Z W\ RX

%XGGLHYV '"HPHQWLD &DIH %XGGLHV UHFHQW
ELUWKGD\ ZLWK D SDYRO XRWBBOVRIPWNREHUYV
FDUH JLYHUV (QWHUWDLQPHQW ZDV SURYLG
.LQJ RI 5RFN DQG 5RO0 (OKXKXVBOHYDODBQAW Z
HPRWLRQDO WR ZDWFK PHPEHUVUGED@MIFH QO C
PHPRULHV IURP WKHLU SDVW \HW EHLQJ VR
\RX WR /XOX DQG KHU WHDP RI YROXQWHHUYV
PRUH \HDUV RI \RXU ZRQGHUIXO ZRUN

$&76 7TUXVW 7KLV RUIJDQLVDWLRQ KDV MXVW
HPSRZHULQJ SHRSOH WR HQG SRYHUW\ $&76
$*0 WR PDUN WKLV VSHFLDO PLOHVWRQH IUF
ZLWK YROXQWHHUV LQ D FKDW VKRZ IRUPDW
OHIW IHHOL@PIRGORBHUBAKHOPHG E\ WKHIEUHD
DPD]LQJ ZRUN WKH\ XQGHUWDNH WKURXJK W
JRRGED@HUJL]H 5HVWRUH 1LJKW /LIH &DIH\
IDUGHU 6LPRQ DQG KLV WHDP VKRXOG EH YF
DFKLHYHPHQWY DQG ZH ZLVK WKHP DOO WKH
YHU\ WRXJK WLPHVY DKHDG IRU RXU FRPPXQL)\
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'R \RX KDYH DQ XSFRPLQJ PLOHVWRQH RU HYHQW RW ZRX
ZKDW \RXU JURMSGGRRRYH WR KHDU DERXWG LWK DYULHY DW UlIRWXYV R
FRPPXQLW\ QHWZRUN SEHDNMWHFEDOWHROMVKLUH FR >




JRU D FRPSUHKHQVLYH OLVW RI WK OXQF HQRB KAHHEACIRRHADIRNOOUL
ZKHUH \RX ZLOO ILQ® DWURY. GHIADBXHWWHDQG DSSOLFDWLF




P

? OsE

D

U« $7 8 «

Us2 2
B« s,

+2 a A8 8 s3¢" E«’

$sYSY

38« A




