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+ H@R 5 HDGHW/

$ VVIKH \ HDUHQG LVFG&RMQI 1Q |, IQG P \ VHO UHIBIFMQI R QD@WH UHZ DWGIQJ Z R N: $ < KDVEHHQ SDWV
RI VIKLY\ HDU 2 XUELJ J HWWVXFFHW R IViKH \ HDU E\ DU Z DVEUQILQJ (P L® RQ DV ( [ HFXVYH ' LWHAVR U
+DYIQJ KHUDV: $<B/IX@WP HHP S@\ HH KDV DR ZHG VIKH RU DQL] DMR QUR J IR Z LQ FDSDFIW DQG EH
LQYROYHG LQ P DQ\ P RUH Z DWUTXDAW SR NFW : HBH DSSOLQJ IR P RWH JWDQWM XQGLQJ WDQ HYHU
EHRWH DQG P DQDJLQJ ELJHUSIRMFW VIKDQ Z H HYHU SUHYIRXV® KDYH %H R QWKH &R MR XMR LDQ
DQQXDOHSRUMDUD QH[ Wt HDUVIKDWZ LK LI K@ K\WDER XU HIRUWV 7KL\ HDUZ H KDYH EHHQ DE®
VR J HWRXWLQ VIKH [LHGB VR IRTRZ  SURMIFWGBIDGY DWMAS DUADHLY Z VK HGXFDWRQ VIDE®! HYHQW KR W
HYHQW DQG Z RN F®IDQ XSV P RUIH WDQ Z H KDYH LQ \ HDW/ SDWV 2 XU FRG#FWYH [P SDFWDV DQ
RW DQL] DMRQKDVJWRZ Q ,® SWRXGR IKR ZIDU: $< KDVFR PHDVDQ R WDQL DR QUQFH Z KHQ
Z H GHFIGHG VR VBNH RQ EHLQJ VKH SXEQF IDFLQJ HOVIW [P SBP HOVQJ WH <R N &R YOWZ IGH $ FURQ
30Q &$3 , WKION IMZ DV RQH R IViKH EHVWGHFIMRQV VIKH R WDQL DR QKDV HYHUP DGH EHFDXVH LW
DARZ HG XVRSSRUXQMHVIRUJ URZ \ViK

$ QRWRI LHDGHW/ DUH NHO DZ DUH VMDWAR Q DI R Z KHQ DAWH &$ 3 Z R N WIDWMG IMZ DVDQ D\ VWIMAG
W DWH HQG J RDCZ DV : HOKHWH Z H DUIH DAWKH HQG RI R Z KDI/XS" 7R EHKR QMAZ VK
\RX , GROBWQRZ 7KH @QIXDIHRI D4R @ EFLR SSHG XS 1Q DQG' (3 KDVGHYH®R SHG
QHZ DFVRQ FRP P IWMHV Z MK DQ DUD\ R | GUIHHQWIR KVHV DQG JR IV 3DID@OVR VKLY \KH
&KHVDSHDNH %D\ 3WRIWDP  IHBIDVHG VIKH GUDIWXSGDVAG &KHVDSHDNH %D\ $J UHHP HOWLQ @V
IRUSXEQF FRP P HOW7KH $J UHHP HQWDOR KDV @QJ XDIH R 14\ RQG EEXWZ DV QRWF®IDUR Q
GHILQHG VDU HW DQG J RDY DQG , BH BIDUDHG VIKDWMKH 1 LODOYHWARQ R IViKH $.J UHHP HQWLY GNHO® D\ HDU
RUP RWH GRZ Q H WLRDG EXWKDV EHHQ DFFHSWG E\ %D\ 6VIVA 2 IILIFIDY ,WKDV ®RQJ EHHQ VKH
RSIQIRQ Rl <RWN &RXQW SDUWQHY VKDWVKH &$3 JRDY DIH XQDWDIQDE®! HVSHFID® Z KR XV
WHFRP P HQGHG 6VIVi 3R WDP P DVIF &KDQJ HV DQG WKLY WIDQFH KDV QRWFKDQI HG :  KLB1 VB XQF®IDU
Z KDWWKH IXWXWH Rl WH &$3B Z HYRYH IQWR , DP FHUBIQ WDW SR NFWLP SGP HQMRQ
IHWRUIDMRQ FRQVHUYDMRQ DQG LOQRYDMRQ Z LAFRQVIOXH KLRXJ KR XAKR N &R YXQW Z IViK WH JR [OR |
F®DQ Z DWAUIRUD®D
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(DFK \HDU : $< YROQWHY DWW RXU SDWQHW DW / RZ HU

6 XVT XHKDQQD 5 LYHINHHSHU $ WRFIDMR Q / 65$  Z WK HGXFDVIR @O

I LH@S WISV ,Q \ HDUY/ SDVW \AXGHOW LR VMG VKLR X K VZ R RUVKUHH

WIMRQV DQG JRWMVR H SHUHQFH ND\DNIQJ WAUHDP AXG\  DQG U

WP H SHWP IW 5LYHU 7DBV 7KLV ID@VWKH IHG WSV \DZ \RP H

WHRUDQ DMRQ WMDONV VR /65$ &RP P XQW ( QIDIHP HQW

&RRUGIODVRU 0 HIDQ 0 F&DUK\ Z MK ViKH DGGIMR QR | D IRXUWK

WBMRQ IRFX\HG RQ SHRS®! DQG SOFHV IR UR PH VEKRRYY DQG
USDUDQ |RIHWEXITHWY IRUVKH RWKHWY 7KHVH QHZ DGGIMR @ KHS (153, 1RUDIXQ GD\ ROVKHZ DU
@RFDOVFKRRY DQG WDFKHWY/ Z W VMHUQHZ 6 VIV ( GXFDMRQ J RDYY

VXURXQGIQJ 0 HDQIQJIXO : DWUKHG ( GXFDVR @O ( [ SHUHQFHV

0: (( 7KHO: (( WD.  HGXFDAR @OIWP HZ RIN X\HG 1O

3HQQW ODQID DQG RWMHU &KHVDSHDNH %D\ Z DWMUKHG WIVAV R

ERRVW WXGHOW HQYILRQP HOVIDO @MWDF\  7KH 0 : (( SWRIWDP

DIP VIRUMXGHQW VR HQJ DI H 1Q KDQGV RQ RXVBRR UQYHWII DR ¥

Rl RFDOHQYLLRQP HQVDOMXHY BIDGLQ) VR WMZ DUB\KLS DQG FLYIE

DFMRQ 7KH IIHG WSV KRWHG E\ /65$ GR D IDEX®RXV MERI  $ * IDOAGVRQHO

FKHFNLQJ VMH ER[ HVRI VKHO : (( SR 1DP JR OV

7KH (RVDVMRQ WMDW: $< YROQWHY DWW/ 65$ Z WK LV \MHDP
VXG\ Z KLIFK LQYROHVVHDUFKIQJ IR P DFUR QYHUMELDVIAVLQ ) WKLQJ
&UHHN DWE DG\ E\ 1ASSIQI LRFNV DQG XMQJ NIEN QHW 6\WGHQW
JDVKHU VKH P DFLRIQYHUME LDWAV WMH 110G SXWVKHP  1Q WEV R |
FUHHN Z DU DQG IGHOW\ DQG FR QW GLYHUAW EHVE HHQ \iKH
VSHFLHV $ WKH HQG RI ViKH VMMMRQ VKH\ GHVIALP LOH Ll VIKH GLYHUAW
IRXQG SDILHG Z WK IHDWUHV Rl VH FUHHN DQG VXURXQGLQJ DUHD
HYHDO Ll ) MKIQJ &UHHN LV D KHDOK\ WWHDP RU QR W7KLV |D@®
VXGHOW IRXQG ®RW Rl GLYHUMW LQ P DFUR QYHUMELDM VSHFLHV
ILRP KHA WDP P WAV RI DAM] HV VR GLIHHOMSHFLHY Rl WRQHI®
DQG P D\I® ) DKIQJ &WHHN D@ D\ V XQFR YW J UHDWZ RQGHWP HOW
| RUMH WXGHQWRI VIKH/ 65 $ 1LHGS VSV

7KH GLYHUMW RI WWH WMHDP  WXGLHV LV IP SIHWYH DQG VKH JRXU +HG@ WP P MMV IRXQG E\

HGXFDVMRQ QXP EHY/ DWH IP SUIHWLYH &KHFN VKLY RXW VKLY | D@ WXGHQW E\ XMQJ WH NEN OQHW
WX GHQW YIMWAG ) \WKILQJ &UWHHN IR P GUIHHOWMFKR RY DFLR V P HWRG

GD\V 7KLV DP RXQWAG VIR DERXW /653 WDl SIRJIWDP KR XYV DQG

DERXW YRXQWHUKRXW : D\ VRIJR /65%




/ DWW\ HDU 1Q VKH D3LRMIFW $URXQG ViKH &RXQWE
VHAVIRQ Z H IHDWUHG 61V $ 3KDW Rl VKH 2 1O
&WHHN ) RRGS@IQ 5 HWRUIDARQ 7KLV 2 FVREHU 61V
$ 3KDW ZDV FRP SOMAG Z KIFK LQFOXGHG DQ
DGGIMRQDO @QHDU |HHWRI VAHDP  UHWRUDVRQ
DQG DFLHV R Z HMDQG WHWRUMRQ $V D

HP LQGHU 61MA $ 3KDWH FRQVWWAG R QQHDU
IHHWVR VWHDP UHVRUIDVMRQ ~ DFUHV Rl Z HADQG
IHWRIDMRQ DQG @QHDU IHHWRI  I®RRGS®IQ

JWDGIQJ 7KLV SIRMIFWY P DWLYH DQG D VIWIDP HQW
VR VKH SRZ HURI SDWQHUKLS 7KH SXUBRWH RI VKLV
SWRMFWZ DV VR DGGUHW \KH VWHDP  GHJ LDGDVRQ

DQG VR P DNH [P SIRYHP HOW VR VKH FKDQQHO
IRRGSOLQ Z HADQGY DQG DGNDFHQWUSDUDQ DUHD

2 1I0&HHN LV DQ P SDILHG <RWN &RXQW WUHDP  IRU
SDWRIHQV DQG DJUFXAXWDO QXWIHQW DQG

VHGIP HOW 7KLV SIRMFW DGGLIHWHV VKR

P SDILP HQWFRQFHWQV Z KL®! DOR JUHDWD DGGLQJ

VR WH EHDXW Rl VIKH + DORYHU 7LR@ 7WDIODQG

HOKDQFLQJ VIKH HFRV WP RI VIKH DUHD

' XUQJ FROWXFVRQ LQ - X®

7KLV SIRMIPWY P DGH SRWIE ®1 VIKLRXJ K ViKH HI I RUV
Rl ViKH <RWIN &RXQW 5 DIO7WDIO$ XWMRUW <&57$
7KH <&57$ UHFHLYHG D J HQHLRXV.J IDQWILRP \IH -
I@DP : DWHKLP H) RXQGDVIRQ DQG DQ HDVHP HOQW $ IVMUFRQWKPRQ LQ 2 FVREHU
ILRP : DUHKIP H ( QWABWMHY ,QF * LDQWIXQGLQJ
ZDV DOR VHFXWHG 1Q SDUQHUKLIS Z MK <RW
&RXQW &RQWHUDMRQ ' MMFWDQG <RWN &RXQW
30QQQ) &RP P MRQ DV ZH® DV 3% ' (3
1 DARQDO) MK DQG : L@@H ) RXQGDMRQ DQG VKH
3$ 5HGHYHIRSP HQWS WIWBQFH &DSIMDO3 LRI LDP
VR VXSSRUV VKLY SIRMFW $55& &6 ' DYIGVRQ
/ DQG 6WGLHV DQG . LOVBA Z HIH UHVSRQUVE®! IRU
WH UHWRUDMRQ ZRW ,Q VRO WKH <RW
&RXQWZ IGH $FURQ 3MQ VXSSAHG R
WKLV SIRMIFWZ KLEK Z DV MMVAD SRUARQ RI VIKH VRVIDO

SUFHWDJ $ IVMUFROWUKFVRQ 1Q 2 FYREHU
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Q ZHZHHEXM ZRWNQJ RQ JHMQJ D KXJH SIRMFWSHWP MG % ViKH IDORI DIViAU
Z RINQ) FRVHO Z MK / DQGEVXGLHV RQ VWH GHMJQ D SHWP IWZ DV 1Q KDQG IRUVKH &RGRUKV &UHHN
7UEXVIDY DW/DNH / HKP DQ ) ®RRGS@IQ 5 HWRUIDMRQ SWIRMFW 7KH VFRSH Rl VIKH SURMIFWLOFOXGHV
UHWRUQJ DSSLR[ P DO @QHDU IHHWRI VAHDP  Z MK GUDF\ VHGLP HOQWUHP RYDO  DFUHV RI
IRRGS®IQ DQG  DFWHV Rl KMRUFDOIGRRGSMIQ Z HVDQGY 7KH VWM LV VVXDVG Z KHUH VIKH SUHYLIRXV
/ DNH / HKP DQ DQG GDP Z HIH GRFDWAG EHIRWH \MH GDP  Z DV EUHDFKHG DQG VIKH @NH GUDIQHG  7KH
GUWDIQIQJ RI / DNH/ HKP DQ UHVXOMG LQ DQ XQWDE®! WUHDP i WP HURGLQJ WKURXJ K VKH RG @NHEHG
DQG WDQVSRUAQJ B DR\ VHGLP HQWGRZ QWAHDP RI ViKH VIV

© $< DQG / DQGEWXGIHV GHFIGHG VR \S@W\KH SIRMIFWIQWR  SKDVHV VR EHWHU VDFNG®! 1XQGLQJ
FKDQQJ HV ,Q KH \VSUQJ RI © $< SXWIKH SIRMIPWRXWVR ELG Z MK ) ®Z D\ ( [ FDYDQJ Z LQQIQJ

WH ELG % VXP P HU FROWXPVIRQ Z DV XQGHWZ D\ Z IMK SKDW  Z RWIN Rl ViKH SUIRMIFWFRP SGMAG LQ
2 FVREHU Z KIFK LQFOXGHG DFLHV Rl USDUDQ |RUHW EXITHU DFLHV Rl UHWRUHG

IRRGSDLQ Z HADQG DQG @QHDUIHHWRI H MAQJ VHDP  FK DQQHOUHWRUHG Z VK B DF\ VHGLP HQW
WHP RYHG 3KDWH HFHLYHG 1Q &$3 IXQGLQJ DV Z HDDV IXQGLQJ ILRP VKH <RWN &RXQW

&RQVHUDARQ ' DAMFW3$ ) MK DQG %RDWERP P DMMRQ . LOVBA ) RXQGDMRQ : DIHKIP H ) RXQGDVMRQ

DQG <RWN &RXQW &RP P XQIW ) RXQGDMRQ 7KH VRVIDOS LRMIPWFRVWALY HVAP DVIAG VR EH

7KH SXISRWH Rl VH SLRMIFWLY VR UHP RYH B1 DR\ VHGLP HOWDQG LHWRUH VIKH | RRGSDLQ VR FRQGIVIRQV
WMDWHVHP E®I DV FGRVH VR DQ DSSUR] IP DMRQ Rl SUH VHW®BP HOWFRQGIMRQV DV IHDVRQDE® SRWE®
FROVUGHUQJ VIV FROWADIOW 5HP RYIQJ VKH GUDF\ VHGLP HOWILRP VKLV A WP Z LGHIP LQDVA D
VXEWBQUWDOVHGIP HOWDQG QXVUHQWARXUFH [LRP ViKH &RGRIKXV : DWMUKHG 7KH UIHWRUIHG |RRGSDLQ
Z L.@DFWDV D VHGLP HOWDQG QXVUHOWMON VKDWZ LEAUHP RYH DQG SURFHW QXVUHQW VXSSAHG E\ VIKH
XSVWHDP  Z DWIUKHG 7KH SIRMIFWZ LESURYIGH W QU LEDQW WP LE HFRGRJ LFDOXS @WDQG IHHWIE @K
WH IGRRGSMIQ FRQQHFRQV VR ViKH DFVIYH FKDQQHODQG JIRXQGZ DU : $< LV ®RRNIQJ IRWZ DUG VR
FROWQXLQJ RXUZ RWN Z WK / DQG6WGLHV DQG ) ®Z D\ RQ SKDVHV DQG @ HKRSH VIR FROWAKFWE RVIK
1Q Ll VKH 1XQGLQJ | DAY LOVR S@FH

YHRW $ VAU
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