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7KH) RXQEDMRQ Z DV QDP HG DIMUDQS$ P HUFDQ VWYGHQAWS P\ %4HKO
D JUWG DQG G QDP IE \RXQJ ZRP DQ ZKR ZDV FRP P MHG \R P DNQJ D QLHHFH 1Q
6 RX\K $ IUFD

6KH Z RINHG WHBMO ZIM P HP EHY R \WH $1UFDQ 1 DIRQDO&RQIUHW $18& DWIKH
SQYHVW R WH : HAM®D &DSHV 8: &  &RPPXQW /DZ &HOWH RQ WH QZ
& ROAMAIRQ DQG : RP HQV 5LIKW DV Z HODV KHSHG UHI MAMU YRIMY IRUWH FRXQM &/
IIYAWUHH HBRIRQY 1Q

2 Q$XIXW $P\ %K@/ @H Z DV \WDIIED® FXWWKRWAIQ DQ DPAR SROFDOP RE
YIRBIGFH 1Q WH * XJIXBMIX \RZ QUKIS MRXMGH R &DSH 7RZQ ) RXU\ RXQJ P HQ Z HMH
FROYIEWMG R KHUP XUGHU DQG DIWUVSHOEQ)  \ HDWY 1Q SWWRQ Z HH JUDQMG DP GHW
\WURXJ K \WH SDUHONV R $P\ DQG\WH 700K DQG 5 HFRAMMURQ & RP P MMRQ 75 &

" HMUP IQHG R KRQRXUS P\ & ®YH R 6 RXW$ IUED DQG KHUEHDH 1Q\WH WKW DQG
UHFRQALIDIRQ SURFHW  $ P\ &V SDUHQW | RXQGHG \WH RU DQVDURQ
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7R SURYIGH D VDIH HOYLLRQP HOWQ FKDABIQJ HG DQG
YX@HDE®! FRP P XQMHV Z KHUH Z H GHYH®RS

HP RARQD® Z HOLRXQGHG FKIGUHO DQG \ RXW
Z KR P DNH SRVIWH @ H FKRIFHV DQG EHFRP H
FROMEXWQJ P HP EHWY RI VRFLHW

7R SURY1IGH WH
EHVWFKLGEUHO
DOG\ RXW
SWRIWDP P HV
\WDWDARZ V
FKIGHUHO DOG
\ RXW \R UHDOVH
WHUIX@

SRWQWDO
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$P\ ) RXQEDMRQEHHIW IURP D WIRQ DQG FRQUMAMQAP DQDIHP HQWMDP Z KR
FROIXH R JURZ \WHLUGHSDUWY HOW \R LOMOVL RXUSURIUDP P DU [P SDFW

. HVIQ&KDST 0 DADIIQ) ' IWHARU

0 [FKH®I 9D BN &KIH 2 SHIDIQJ 2 1IIEFHU $ P 0 DN &RP P XQEDIRQY
) XQADIMQJ 0 DQDIHU

6L DERQID1JTDP H $I\MU6 FKRRY 3WRIUDPPH $63 0 DQDIHU

+1OV * HRUH <RXW 6N@"' HYHBSP HQ/BWRIWDPPH <6' 0 DQDIHU

) DJDDCD %OZ D 2 SHIMRQYY  / RIMIFV 0 DQDIHU

3KI@S / DZ HQVRQ ) ICDQFH 0 DQDIHU
1 DUP DQ7RIDU+5 0 DQDIHU

YROG Rl 7UKMMHV

5RE: I@GDPV YXMGQHWP DQDQG ( QRHSUHQHXU
=IQ® 1 JRIRGR / DZ\HU

5 IFKDUG5 KRD  $XAWQG$ FFRXQIQ) EXVIGHW RZ GHU
0 DQAD9H L +XP DQ5 HVRXUFH ( [ HRXAH

$ XAWDQG 5 IVWN &RP P WvH

-RODWDQ* HRUH &KDILPDQ  $XAWDQG$ FFRXQID] 9MGHW 2 Z QHU
5 IFKDUG 5 KRED =1Q® 1 JRIRGR DQG. HYIQ&KDSM $V DERYH

+XP DQ5 HVRXUFH &RP P WWH

1 DUP DQ7RIDU +5 0 DQDIHUSP\ ) RXQEDIRQ
<XGIYDQED 3 HRSGH DWW MAP HQRUDQG FRDFK

* DDQRH&OUH ' IUWHARU2 U( ITHAVG $

6HJ R1WKDQIDVH -+ XP DQ & DSMICYMQHW 3 DNGHU
0 DOED9H L +XP DQ& DSMIG6 SHADDAV
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, DP SURXG \R EH FKDILKQ) DQ RU DQVDMRQ DV VWRQ DQG VXVBICDE®! DV WH $P\ ) RXQEDURQ 7RI HWHU
P\ FROBDIXHV RQ \WH ERDUG DQG $XAWS IMN DQG * RYHWDGFH FRP P MiH P HP EHW MLV D SUMBUH \R EH
ZRINQI W FKDQIH VR PDQ @HV DQG P DNH VXFK D GUIHHQRH 1Q RXUVRAHW 7KH $P\ ) RXQADURQ LV D
EHDFRQR! KRSH IRUWH <RX\WX DQG I XWWUH BDGHWY 1Q RXUVRFLHW

7KH IIQDQADO HDUHQAQ) ' HAHP EHU Z DV \WOD \RXJK \ HDUZ W \WWH J GEDOIP SDRWRQ HYHW RQHV
QHV +RZHYHU GHVSIM WH FKDBIQIHV WH $P\ ) RXQEDWRQ QG Z HODQG FRQIXHG Z RINQ) WHBMD Z W
\ RXQIVMMLY 1URP FKDEBIQJ HG DQG YX@QHUDE®! FRP P XQUAV 7 KH IRXQEDMIRQ JDYH \WHP KRSH DQG RSSRUMQUIA
WH. Z RX@ QHYHUKDYH KDG 7 KH $ I\MUB FKRRCB URIUDP P HV FRQIXHG R NHHS \WH FKIGIHQ DZ D\ IURP DOKH
QHIDIWH IQOHQFHY GXUQ) \WH \ HDUXQGHUUHYIHZ DQG FUHDWIG HP RIRD® Z HOURXQGHG I XWWUH BDGHY RXU
FRXQUN QHHGV 7KH <RXW 6 NQ'' HYHBSP HQAB LRIWDP P H SOFHG \ RXW 1Q HP SB\ P HOMOQMOWKISY RUWHU
EXVIGHWHV DQG FROIDXHV \R DGGLHWW \WH XQDFFHSWIE® KLIK GIYHCR! \ RXWK

XQHP S® P HQW

7KH %RDUG R 7AMMHY Z RXG @H R WDQN DORXU' RQRY ) XQAQJ SDUGHY $P EDWDGRY 0 DQDIHP HQW
DQG 6 B DQG 6 \WNHKRGHLY | RUWHUJ HOHURVIW DQG VXSSRWDQG \WH FUXFIDOURG! SO\ HG 1Q WH VXFFHW Rl WH
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: HRSHIDWG 1Q D YHY  GLUIEX®NDQG XQFHIBIQ HARQRP\ 1Q EXWZ ROHG WHBM/O \R P DIQBIQ DQG JURZ

RXUSWRIWDP P HV DQG IIQDGADOSRVMRQ Z KIFK VDZ SGDMQI SRVMYH UHVXAV 1Q KLY ILQDGADOSHURG 0 RWV
[P SRMBQ® Z H FRQIXHG FKDQIIQ) @HV :  H IRFXVHG RQNHHSIQI FRW GRZ Q Z KIOWY 1QJ \R EUQJ 1QP XFK

QHHEHG IFRPH ' HVSIW \WH FKDBIQIHV \WH ) RXQEDIRQ ZDV DE®I R FRQIXH ZRINQ) WHBMO Z WK
\ RXQIVWMY IR FKD@BIQI HG DQG YXQHDE®! FRP P XQUWAV JIMQJ WHP  KRSH DQG RSSRUMQMAV \WH. Z RXG
QHYHUKDYH KDG

2 XU$ I\WMUB FKRRCB URT UDP P HV HGXFDWM DQG GHYHBS WH \ RXQIVMMY NHHS \WHP DZ D\ 1URP DOWH QHIDWYH
IQGHFHV DQG FUDW HP RIRD® Z HOURXQGHG IXWMUH GDGHLY \WDW QRARMAG RXK $IUFD EXWKH Z R
QHHGV 2 XU<RX\K 6 N@' ' HYHBSP HQAB IRIWDP P H SOFHV \ RXQIVMY 1Q HP SB P HOWIQMQWKISV RUWHU
RZ Q EXVIGHWHV DQG DGGUHWWHVY \WH XQDFFHSWBE® KLIK BIYHCR! \ RXAK XQHP SB P HQNQ 6 RN S IUED

(P S® HY WOXV WDW P\ ) RXQEDMRQ VXCGHANV WG KHDG DQG VKRX@HY DERYH \WWHURKHUHP S® HHV

7KV IV \WMAP RQ. \R WH H FHBIOMADIQQ) RXUWDP SURYIGHV IGFOAQ) @H W EXVICHW HATXHWH DQG
PXFK P RUH W/ H FMQJ \WDWRXU  \K \AMGHQNRIGHG \WH FUXIVH @HY RYHWHDV

$P\ ) RXQEDIRQ IV D EHDFRQ Rl KRSH GXUQJI FKDEBIQILQ) WP HV DQG MY D SUYIGIH W EH IXKQQQJ D \WRQJ
DQG VXVABACDE®! RUDQVDMRQ 7KH WDP  FRQIXHG EHQJ) FUDYH DQG \WH FOWHV $P\ ) RXQEDURQ LXQV LV
@H FKDQIIQ) W KHDW\Z DUP IQ) \R VHH \WWH RAMBQAQ) Z RIN EHQI FDUIHG RXAWDQG HVSHAD@® \WH SRVMYH
DQG @H FKDQIIQ) P SDPWRQ RXUBDWHWY

% \WH HQG R ' HAHP EHU ZH KDG SOFHG R RXUVNMGHQN 1Q HP SB P HOWRU IQMOVKISV DQG

KHSHGVBW VP DOEXVIGHWHY Z M FRQIXHG FROFKIQ) DQG P HORUQ) WY LOVSILIQ) VR VHH \KH UHVX@V
DQG RXWRP HV YME®! 1Q WH JURZ\WW DQG GHYHBSP HOVR \WWH ®GDWHY \WDWKDYH FRPH WURXIK RXU

SWRIWP P HY : KDWZH DUH DRKIHYICQ) XQGHUGLLEEXOVALFXP WECHHV LV D WP RQ- R Z KDWY SRME®!

( YHYWICQJ ZH KDYH DFKIHYHG LV WDQNV W SUD\ HU KDUS Z RUN DQG WH VXSSRWRI RXUGRCRY SDURHY ML
ERDG +5 DQG DXGWUWMN  JRYHUDCHH FRP P IWkvH P HP EHY ZKR P DGH WY DOSRWE®I DQG HQVXUHG ZH

FRX@ FRQIXH P DNQJ D GLIHHQRH LQ VRAHW DQG FKDQIH @/HV
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&UHDWJ 6 DIH 6 SDFHV

%X

Q) 94 KW XVUHV

( YHY DIWLORRQ $P\ ) RXQGDWRQ RSHQV WH
GRRUWR RSSRUXQW ,Q FRP P XQMHV Z KHH
FKLGUHQ RIWQ | DFH SRYHW  YLRBIQFH DQOG

@P WG DFFHW \R HQUEKP HQWRXUS 6 3
SWRYLGHV D VDIH VSDFH Z KHIH GDUHY DWH
HOFRXUDJ HG R ®DLWD FUHDW DG DOG WUYH
7KURXJIK DFDGHP LE VXSSRUNV@H VN@ VSRUV
DUV DQG GDGHWKLS GHYHBRSP HQWZ HDUH
KHSLQI WR EXLE IHMOHQW RXQJ SHRS®! Z KR
DUH HT XLSSHG VR VKDSH ELL] KWUIX\WUHV |RU
WHP VHOYHV DQG WHUFRP P XQWHV
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3WRIWP P H,P SDFW

*URZLQJ 2SSRUWXQLWLHV %H\RQG WKH &0ODVVURRP

7TKH63FRQWLWBH®RYEGHO @WMIBY DI WW U X FWY @ EH/G L HLQYIL UR QRHQ W

OHDURIWR QBH\R QWKAHODYVYRRRUL Q/XKHD O H D LHIRO P HH) AWH H GNHKOBHQ Q X D
WDUJHW UHDFKLQJ FKLOGUHQ DFURVYV VL[ SURJUDPPH FHQ\

(YHDIWHU QRIRQ SBUW LELL® R R/GILS/WRLIAU DPR PIE L MLFPIG HPX S S RUWD W L
DUWSROWDGHGOMKH® R OPIBEYW KR VR DDE HK QR X\ K HY/[I$ H U L HRKELHO/G U
GHYHORSKGEL G HUGRH. O DIQGFRID F VOLLA/BNQ DIOIME M L O GIRY.L W HYOHD W L R QWK
SHHUV DQG PHQWRUYV

'HVSLM&HUDM@QQPXQEWHHWHSRYHMWHPSORU@MMROH@ﬁHNUUDPP
UHPDLQHG D SODFEHOIRQWDEL ®IQWE KRSH

/HDUQLQJ 7KURXJK 3DUWQHUVKLSV,

AN

7KH)RXQGDWLRQ‘NNUHQJWKHQH@FROODERUD WLRQ ZLWK
QXPHURXV RUJDQLVDWLRQV WKDW H[SDQGHG OHDUQLQJ
RSSRUWXQLWLHV IRU OHDUQHUV

/ \

.H\ 3DUWQHUV

.« 8QLYHUVLWVRZIQ& BIH

. : DWHUTBKRQWUH 6FKRRO :)
« 1IDWXUH &RQQHFW
« +HDUWVKLQH
. -D]]DUW

. /[HDG$EURDG

&RPPXQLW\ 2ULHQWHG 3ULPDU\ &DUH
 HYWHUQ &DSH 'HSDUWPHQW RI +HDOWK
027 6RXWKLFD

+ROO\ZRRG )RXQGDWLRQ

DZDUHQHVYV ZKLOH HQFRXUDJLQJ FXULRYV
OHDUQLQJ

,PSDFW 6QDSVKRW

OHDUQHUYV SDUWLFLSDWHG LQ
RFFHAKHVY 8QLYHUVLW\ YLVLWYV
KHDWUH ZRUNVKRSV *ROIl 5HDGLQJ
OLWLDWLYHV (QOYLUROPHQWDO HGXFDWLRQ
H

6
7
L
IHDGHUVKLS DFWLYLWLHYV
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6 \WRUHV Rl * UIRZ W

%XLOGLQJ /HDGHUV 7KURXJK ([SHULHQFH

2 Q HR IW K\HH D UKV J K O LZIIKWWKWX FFHVIVRROHP H QRMYWURUD GH/HDGH U V |
&DPSV DW %RNEDDL 1DWXUH 5HVHUYH LQ SDUWQHUVKLS ZLWK
YRWPDQOHD U QMM S UH V MEWHGR B/S R U WX R [S\H U L FDQOFWEBINR QMK H L
FRPPXQLWLHYV

7KURXRXW GIR&XF D \WDRIQBRQ VH U YW WD RDRKMDO O HHQMVUR Q PHOW Q|
[MunHDGHuMHw$LWHWUQMMWHQJWMHQ%myLGwmm&HNFRYHMUQ
SRVVLELOLWLHV IRU WKHLU IXWXUHV

2XWFRPHYV
*UHDWHU FRQILGHQFH
BWURQJHU WHDPZRUN
(QYLURQPHQWDO VWHZDU
JHDGHUVKLS VNLOOV
3UREOHP VROYLQJ
3RVLWLYH SHHU UHODWLRQVKLSV

Qe W e O A Qe

&HOHEUDWLQJ &UHDWLYL

&UHDWLYLW\ UHP®RQV FHQWUDO WR
JRXQGDWLRQ V DSSURDFK WR FKLOG GHYHORSPHQW
7KLV \HDU
OHDUQHUV SDYRKIWEKSDWHG LQ j
FXOWXUDO SHUIRUPDQFHYV /
6W ODU\ V &KRLU SHUIRUPHG IRU WKH ,WDOLDQ
(PEDVV\
/HDUQHUV SDUWLFLSDWGIGD
DQG VSRUW

P@® GDQFH FKRLU

H[FHOOHQFH
7KHVH RSSRUWXQLWLHY HQFRXUD
H[SUHVVLRQ ZKLOH VWUHQJWKHQLQ
DQG FRPPXQLFDWLRQ VNLOOV

,QYHVWLQJ LQ /HDUQLQJ
7KH \HDU VDZ JHQ

HQKDQFHG OHDUQ
& $ QHZ OLEUD
%LVKRSV 6FKR
DW 6W ODU\ V 3UL
DFFHVV WR ERRN
UHVRXUFHV
e 'LJLWDO /HDUQLQJ
$VSHQ GRQDWHG VL[ ODSWRSVY DQG D SULQWHL
VWUHQJWKHQLQJ GLJLWDO OHDUQLQJ RSSRUW:

6SRUW '"HYHORSPHQW
+ROO\ZRRG )RXQGDWLRQ GRQDWHG D VRFFHU I
HQFRXUDJLQJ KHDOWK\ SDUWLFLSDWLRQ LQ VS
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/ RRNQJ ) RWZ DG

6WUHQJIJWKHQLQJ 4XDOLW\ /IRRNL®KHDG

7KH )RXQGDWLRQ FRQWLQXHG IS@YHNRWQGDWDRQ UHPDLQV FRPF
SURJUDPPH TXDOLW\ WKURXJK RSSRUWXQLWLHV IRU FKLOGUH(
. $SSRLQWPHQW RI D QHZ 3URJUPBRHELQJ OHDUQHU SDUWLFLS
$GPLQLVWUDWRU « BWUHQJWKHQLQJ DFDGHPLF \
,PSURYHG SURFXUHPHQW V\VWHPWQGLQJ GLIJLWDO OHDUQL(
(QKDQFHG PRQLWRULQJ DQG HMYBBESBYWLEDVWUDWHJILF SDUW
6WIDGHYHORSPHQW DQG TXDUW HNMHORSDQQLUAWXUH OHDGHU
,PSURYHG LQWHUQDO FRRUGLQ®WHRWLQJ VDIH VSDFH
7KHVH LOQYHVWPHQWY VWUHQJWKHQ SURJUDPPH
VXVWDLQDELOLW\ DQG HQVXUH KLJK TXDOLW\

VHUYLFHV IRU OHDUQHUV

/RIHWKHU ZLWK RXU VXSSRUWHUV ZH FRQWLQXH LQ VWLQJ |
FKLOGUHQ ZKRVH SRWHQWLDO ZLOO/VKDSH VWURQJ IDPLOL
VWURQJHU FRPPXQLWLHYV BQWGL.BDVWURQJIJHU 6RXWK

&KDOOHQJHV ZH FRQWLQXH WR QDYLJDWH

S$OWKRXVKIQLILFDURNUHYMBY DFKLHYHG

FRPPXQLWLHYVY FRQWLQXH WR IDFH

&ULPH DQG YLROHQFH

7TUDQVSRUW OLPLWDWLRQV

, QIUDVWUXFWXUH FRQVWUDLQWYV

SHVRXUFH VKRUWDJHV

7KH )RXQGDWLRQ DOVR PRXUQH WKH ORVV RI"WZR
YDOXHG IDFLOLWDWRUV ZKRVH DVVLRQ DQG FRPPLWPHQW
WRXFKHG FRXQWOHVV \RXQJ OLYHYV

'HVSLWH WKHVH FKDOOHQJ SURJUDPP
GHOLYHU\ UHPDLQHG FRQVLVWHQW EHFDXVH RI
WKH GHGLFDWLR QY RO XRXWHHAVUNI DQ G ~

SDUWQHUYV T
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- XWARCQH Rl RXUVXFFHW WRUHV

&ROPHRZLWGHWH U PDHDHEPHRIQ W H KHXIBHFE RRBYWRMW QR
WUDQVIRUPDWLRQ DQG JYRZVRK QBRWQRY WR WKH

,Q*UDGH&ROER X JKWIKIBDMERP S UKHMF KRR OZAG NV FR Y\M KHP G
)RX QG D V8 L\W&FN RRWR J U BIFBK HM R L DG MW YR P HWRH@®XQ ERRV W
KHU DFDGHPLF SHYLRUBBRIFHLRQ PDUNHG WKH EHJLQQLQJ RI L

%HIRMRLGIPQJRXQGDWRP®W U XJWRHQWS KHXSSRKW) HHGHW
VFKRRABZHYHMUKHR XQ G D WSRRY WD AHPTEK L S SHHGAZ L WHIIH F W VYWHX G\
WHFKQDTXGHN R X BHIRHMDVE GBHYR[FHDE D GHP LEFROEKXD/ZR US\D LRB
DQG VKH DFKLHYHG D UHPDUNDEOH VSRW LQ WKH WRS

&ROEMHF D FDHID FW IPYHHP E HRUW K4HX VW LHFMND Q @ HU YRIGKHW FKRR OV
5HSUHVHQSRDVQIRLA DUQHBWE D\DUH. O ZHBSKK U S WM K ZRU NV
WRZDEGHWD WRQUWKY U HUF KRIRIDER P P X Q& K\H \BD V V L R Q B RIHW
PDNLQJIBUGIQFH DQG LQVSLULQJ RWKHUYV

+HGUHDPWBIPELWNVRBW S LWRW XIBW KSHQ LY HRWLKHH VW B D 9W R
EHFRPNRFZRONHUH[SHULBAQWR\)RX QG DKL@®RRRY CL\P S U RK H G
DFDGHPLF SHUIRUPDQFH EXW DOVR LQVWLOOHG LQ KHU D VHC
&ROEDBYLWRWKHUWVM VS L ULHQI W RUIVD W H VW D\F RVKWMP S D RO H
RUJDQLVDWLRQ FDQ KDYH RQ D \RXQJ OLIH

/I HWFWHWO HE&ZPOED WKLHY H PHGWM) VS IEUKBM R X U QHW W RAK\R Z V
WKDI)/\Y/(Z—)K—lWHUPL‘Q)DS/\SLE{J}E’DVVLZR—KHDQYHUFRRHOOHD@D—PJKLHYH
RXU GUHDPV

I T - N
" "*"H)Y&" %0 +.# ."0& ya N
x4+ + "5 +h " 0 \\

S && +# H HF %0 +
eIlll #l'_ II/Il.5 Oﬁ$e * +* $+ .
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( P SRZ HUQJ <RXQJ 3 HRS®!
&UHDWQJ 3DWZ D\ VR ( P SR P HOW

YoXI(

Q) ( FRQRP LE 2 SSRUXQW

( P SR P HOAFKDQI HV @QYHV EXW
FRQILGHOFH FKDQUJ HV | X\WMUHV
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&UHDWQ) 3DMZ D\ VILRP 3 RWQWDO
\R ( P S®\ P HQW

BRXWKILFRQW LW RMHAR QR IW KKIL J K NR YWXIQ H P S O R \WHIV@MIV KR U QRSU
PD QR XQIHR SW KHJ H D & B\UW. NQURD\P E L WLLVREDF FHWRNL @RVHN[SHULHQF
SURIHVVLRQDO QHWZRUNYV DQG RSSRUWXQLWLHYV

$P\ )RXQGDWERBURIJUDPPH H[LVWV WR EULGJH WKDW JDS

7K UR XYJAKFDWWR@L QU Q F VI REUING ® PSFHHU L HAAMUH SUHGH X H U R IS®IH 8 V
VNLOQBHPSOR\PSQWF HPWHYXES RAHMH T X DSQH P S O RRK® D G X W WMK K H
FRQILGHRRABHWHOQPRIGHR/Q QH F \Q HRGW® HF XBHDQLQHPSDR\PRQ W
HVWDEOLVK VXVWDLQDEOH EXVLQHVVHYV

'XULQJ WKHJRIJUDPREW L\WYRHWREZ W UH Q J VEIRMQUB DB R GW Y S DAV O H
UHVSRQGLQJ WR LQFUHDVLQJ GHPDQG IURPIRRQHPSOR\HG \RXW

*URZLQJ ,PSDFW

7KH SURJUDPPH UHPDLQHG ILUPO\ RQ WUDFN WR H[FHHG LWV |
%\ WKH HQG RI WKH WKLUG TXDUWHU

. \RXQJ SHRSOH KDG HQUROOHG LQ YRFDWLRQDO WUDLQLC
« 7KH DFWLYH OHDUQHU GDWDEDVH H[SDQGHG WR SDUWL
« )DFLOLWDWRUV GHOLYHUHG SUDFWLFDO YRFDWLRQDO ZR
. HPSOR\DELOLW\ DQG VRIW VNLOOV ZRUNVKRSV HTXLSSHG
. OHDUQHUV VHEXUHG HPSOR\PHQW LQWHUQVKLSY OHDUC
6LQFH)FHSWILKBQ RJUD RPN XFFHV VIDXFLA\L W D WHXE® X O DSVALYFHH P H Q \
WUDQVIRUPLQJ OLYHV WKURXJK DFFHVV WR VXVWDLQDEOH HF
7KHVDFKLHY H BHEW @ V W EBIN AW LY RGR VM X Q G D W.IQRDHY DB WD F K
FRPELQLQJ WHFKQLFDO VNLOOV ZLWK SHUVRQDO GHYHORSPHC

SURJUDPPH 3DWKZD\

SHFUXZWDLQOHQWR3ODFHXSSRUWULYH
<RXQJ SHRSOH SURJUHVV WKURXJK DQ LQWHJUDWHG MRXUQH\
&DUHHU RULHQWDWLRQ —
9RFDWLRQDO VNLOOV WUDL fQJ
3HUVRQDO GHYHORSPHQ
(QWUHSUHQHXUVKLS
"LIJILWDO OLWHUDF\

: RUNSODFH H[SRVXU
(PSOR\PHQW SODFHP}—IQW
$OXPQL VXSSRUW

c‘/
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HYHB®RSLQJ 6 N@ 7KDW P SR\ HY/ 1 HHG

7KH<6' 3URJUDPHPRQWL QXSGR Y ISWHD FWW.BDOQEQRRXOW YRF D
GLVFLSDOQMH¥HGBXDEROUNGMWPDQG3IDUWLFLUSDRQWEDFWIRFADNSODF
H[SHULAREGHY HO R\SKS@R | HV VELHRIQIDYL RRB R X Q LEDNIDRDER QILGHQF
HPSOR\HUV LQFUHDVLQJO\ H[SHFW

'XULQJ WKIK)NEDWUDLQLQJ RSSRUWXQLWLHYV LQFOXGHG

/IDVK ([ WHQVLRQ WUDLQLQJ ZLWKLQ WKH %HDXW\ 3URJUDPPH
,OWURGXFWLRQ Rl &RPSXWHU /LWHUDF\ ZRUNVKRSYV
IDXQFRK%DULY@®RIHHUDLQRQNWSH F L VAL D L QDU W Q HALWKKL S
% RRW O H JHHU&RPIS D Q\

&RQWLQXHG H[SDQVLRQ RI SUDFWLFDO ZRUNVKRSV DFURVV DO

%XLOGLQJ (QWUHSUHQHXULDO )XWXUHYV
(QWUHSUHQHXUVKLS UMPRDRQYQ GBI WRI@ ® WRVSRQVH WR \RXWK
7KUR X J KVRMHD B X V L QGINYH O R DFFMQ W/LXVS ISFRWRWHEIQ WU H S UHIBHRQ V |
VNLOOV LQWR VXVWDLQDEOH OLYHOLKRRGV
+LIJKOLIJKWYV

QHZ EXVLQHVVHVY HVWDEOLVKHG

EXVLQHVVHYV VXSSRUWHG WKURXJK WKH DOXPQL QHWZRU
RUH WKDQ 5 JHQHUDWHG IRU EXVLQHVY DOXPQL WKUR:
HDUQHUV SLWFKHG SURGXFWYV DQG VHUYLFHV WR LQWHUQT
URJUDPPH

« (QWUHSUHQHXUV SDUWLFLBPMW® & L)\ WIXWEHWNVRIDYG :FRUSRU
7KHVRS SR U W BQ RW L\BIIEX EX® H QHNE\R V X KL H @ B D E GIDQIV L FWRB QWY D
LQFRPH DQG H[SDQG WKHLU FXVWRPHU EDVH

&UHDWLQJ (PSOR\PHQW 2SSRUWXQLWLHYV
(PSOR\P HSOM FH PUIHRD L\ K B O W L FPDVDN X BHSURJUDPP
VXFFHVYKLVHD BP\ JRXQGDW WRIH Q J WKIHOWMGH IV W

0
/
3

'RXEQMIH E\ +LOWRQ
&RPSDVV &RQVXOWLQJ
BROXWLRQ =RQH

+ 0 /
% RRW OHJHHUE&RPISD Q\ |

IDJRRQ %HDFK +RWHO |

&DSFRZQGRXULVP \

6S\FHG 5HVWDXUDQW

I1XPHURXV KRVSLWDOLW\ DQG UHWDLO HPSOR\HUV
7KH VAR O O D E R 8 D RNIRGMEH U QWHKR B RSO R\P HQ W /
OHDUQHUVKLSY DQG SHUPDQHQW SRVLWLRQV IRU SURJUDPPH
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QORYDMRQ 7KURXJ K 3 DUHWKLSV

DHFRMWLOMEBHSN® UD WHHIIOLFW L ROKWIKWED Q FOHH® U Q H U

URJU
ULHQFHY DQG VWUHQJW KHIFQMIGY ROQBNQLVDWLRQDO HI
H\ +LJKOLJKWYV

7KHRU\ RI &KIEQJHYHORSPHQW
6XSSRUBMMGBIDNZD QG RZHUP AW\ )RXQGDWERRDU NG Q
HIWHQV2& BQGRFLDHW XRI@QQYHVWPRHBQWSURF

SURJUDPPH HYDOXDWLRQ DQG ORQJ WHUP

2ULHQW DMHIRD :
4 XD UWBHWION Q WDNHNRH P D (DI—FCRUQHU‘R\M/RIQE—IURJUDPLIIJ—WURGXFL
KXQGURWDUQHUNERUBGZRUNMQWUHSUHOBSHUKNRDBEOGHUVKL
WKURXJK LQVSLUDWLRQDO JXHVW VSHDNHUV DQG SUDFWLFD

+RVSLWDOLW)\ ([FHOOHQFH
+RVSLWDHD WYX S ER WBRH®S S U HF LDYWWHLGZRY. Q B L Q LYQJIO X DHEYCHD W
PDQDJHPHQW DQG FDWHULQJ H[SHULHQFH

/RXULVP 3SDUWQHUVKLSYV
&DSHRZQRXULKRVWHEXFDWH[BFELDQHMWREE HQO D &IGW D M@ @&/ KH
9 $ : DWHUIURQW H[SRVLQJ OHDUQHMIVIWR NDWRXUNVPLWKRW F

*HQHUDWLQJ 6XVWDLQDEOH ,QFRPH
$QLP SR UDADSHEASW R J U DWXPHW D L QFOFEQ W LV LD F R PHHQ H U DKILRRX J
OHDUQHU SURGXFWLRQ

+LIJKOLJKWYV LQFOXGHG
BHZLQJIHVLIQWHUSDRG X RWGHBIFMHHGHG  ZLVBK RG XKS 8 O\LRI G
FOLHQWYV LQFOXGLQJ /IDJRRQ %HDFK +RWHO

% HDX3W\RJUDPPHDGXDIMMWHUDWHABENSURYLBHQYLFWRUSRUD
: RPHQ V 'D\ HYHQWYV
%XVLQHYWORSAHQWQWHFXUWQHGP DUNMMWMY RKRR | HUHBKH\E LWL
DQG FRPPXQLW\ HYHQWV

7KHWRE SR UW KQDVBDHIM L FWBD Q@ FRPKL DXL O S URIH V \SLFRRUDI® O
DQG SUDFWLFDO EXVLQHVYV H[SHULHQFH
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6 WHQI WHQLQJ 4 XDON

6LIJQLILFDQW LQYHVWPHQWY ZHUH PDGH WR VWUHQJ
DQG RUJDQLVDWLRQDO V\VWHPV o
$FKLHYHPHQWY LQFOXGHG -
/

« '"HYHORSPHQW RI D FRH@BRHKRQ&&W@J/W?
- ([SDQGHG HPSOR\HU SDUWQHUVKLSV,
. ,QFUHDVHG OHDUQHU SODFHPHQW FDSDFLW\ \
« (QKDQFHG DGPLQLVWUDWLRQ IRODRZLQJ WKH UHWXUQ RI NH\

PHPEHUV /
«  QWURGXFWLRQ Rl GHGLFDWHG SODFHPHQW FRRUGLQDWLRQ |
« ([SDQGHG FRPS ‘
« ,PSURYHG PRQLW LQJ DQG HYDOXDWLRQ V\VWHPV |

7KH UHDOLWLHV IDFLQJ XQHPSOR\HG \ LQ VLIQLILFD
URJUDPPH SDUWLFLSDQWY FRQWLQXH WR H[S HQFH
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JLQDQFLDO EDUULHUV GXULQJ LQWHUQVKLSV»»//—'—/
JLPLWHG HPSOR\PHQW RSSRUWXQLWLHV
(FRQRPLF XQFHUWDLQW\

J

$W RUIJDQLVDWLRQDO OHYHO LQFUHDVLQJ OHDUQHU SODFHPH(
HQJDJHPHQW UHTXLUHG VLIJQLILFDQW DGGLWLRQDO FRRUGLQD
'"HVSLWH WKHVH FKDOOHQJHVY SURJUDPPH RXWFRPHV UHPDLQH

/IRRNLEKHDG

$P\ )RXQGDWLRQ UHPDLQV FRPPLWWHG WR FUHDWLQJ SDWKZD\

2YHU WKH FRPIMKB\BDRJUDPPH ZLOO FRQWLQXH WR

. ([SDQG YRFDWLRQDO WUDLQLQJ RSSRUWXQLWLHYV

« ,QFUHDVH GLJLWDO DQG ZRUNSODFH VNLOOV

« *URZ HPSOR\HU SDUWQHUVKLSYV

« 6XSSRUW HOQWUHSUHQHXUVKLS

« BWUHQJWKHQ LPSDFW PHDVXRWEHP O G \8 5@ K URDPIKZ\R K N
« ,QFUHDVH VXVWDLQDEOH HPSOR\PHQW IRDAMPRPHYV IRU \RXQJ
UV DQG HPSOR\HUV ZH

PH
7RIHWKHU ZLWK RXU SDUWQHUV IXQGH
UPLQDWRR® DQHGXVALYIHQH F/RR

UHVLOLHQFH WDOHQW DQG GHWH
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- XWARQH RI RXUVXFFRHW WRURHV

%RQJHNLOH 1J[ZDVKX )JURP /HRGRWRUNVR 1LJKW

$W %RQJHNLOH 1J[ZDVKX LV D VKLQLQJ GIHDWABLPH RDWRER (R E
ULJKW VXSSRUW FDQ RSHQ WKH GRRU WR D VXFFHVVIXO FDUI

%RQJHNLOH MK LORNG WKBIOLW\ 3URJUDPPH LQ )HEUXDU\ L
IRU KLV SURIHVVLRQDOLVP SRVLWLYH DWWLWXGH DQG FRPP

$IWHU VXFFHVVIXOO\ FRPSOHWLQJ WKH WKUHH PRQWK SURJU
\HDU OHDUQHUVKLS DW WKH S¥ PHWPRERX + R RRADW SHABIHD R Q

+LV VWURQJ ZRUN HWKLF DQG GHGLFDWLRQ TXLFNO\ FDXJKW
FRPSOHWLQJ KLV $HOWQHUVKHSADAGRSIHUPDQHQW HPSOR\PHQ
6ZLWFKERDUG 2SHUDWRWBDQGWNRWW 2|

+LV FDUHHU KDV FRQWLQXHG WR IORXULVK ,Q $XGWWRUHNLC
PDUNLQJ DQRWKHU LPSRUWDQW PLOHVWRQH LQ KLV SURIHVYV

%RQJHNLOH SDUWLFXODUO\ HOQMR\V LQWHUDFWLQJ ZLWK JXH
H[SHULHQFHV KDYH VWUHQJWKHQHG KLV FRPPXQLFDWLRQ VN
KHOSHG KLP JURZ LQ FRQILGHQFH +H$POMVRXDGHDGILRY KILW W I
KLP WKH LPSRUWDQFH RI VHOI UHVSHFW D YDOXH KH EHOLH®
UHODWLRQVKLSY DQG DFKLHYLQJ PHDQLQJIXO SURIHVVLRQDC

%RQJHWIMRKUQH\ LV D SRZHUIXO WHVWDPHQW WR ZKDW FDQ
JLYHQ WKH VNLOOV RSSRUWXQLW\ DQG VX SSR U\R WER WBIOIOW \
OHDUQHU WR D YDOXHG PHRERUPRN RQUHRIRZDSE KRWHOV KL
UHIOHFWV WKH ODVWLQJ LPSDFW RI LQYHVWLQJ LQ \RXWK

: HDUH LQFUHGLEO\ SURXG Rl %RQJHNLOH DQG ORRN IRUZDU
SURIHVVLRQDOLVP DQG WDOHQW WDNH KLP QH[W
e ~
n n + .ell % n .u e, n # 6 // \
*."e" % ,.+ "ees
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UXLAHQI WH ) RXQGDWRQ
oHKLOG WH 0 DMMRQ

6\WRQJ RSHIDWRQV FUHDW WH | RXQGDARQ WDWHQDEGN HYHU
SWRIWP P H HYHY GDUHUDQG HYHY W P HP EHUVR VXFFHHG
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2SHUDWLRQV %XLOGLQJ WKH ,QIUDVWUXFWXUH %HKLQG 2XU ,PSEL
% H K LHQGHIUXFFHWPI\Y R X QG DSWLRIQU DPBWWURSH UDVEDENEG®&HR XJKR X W
WK2SV 'HS D UW PRIFXWRIG W U H Q JIW B F IQQ QW DFOWVSHRFUKAD R/MRHIMD B UJD QL VD
VIVWHPV WR HQMXUHGWIKHDDN §WIDY FRXOG RSHUDWH LQ VDIH UHOL
7KHWH Y HV W R B OWWU H Q J WWKGHRHGEG DW\FLDRSED-FAL /M O LLYWEMU R J U D PP RIGZDK L C
SUHSDULQJ WKH RUJDQLVDWLRQ IRU FRQWLQXHG JURZWK

L OQYHVWLQJ LQ 2XU )DFLOLWLHYV

ODLQWDLQLQJ VDIH ZHOFRPLQJ DQG IXQFWLRQDO IDFIROUWPRW\LV
'XULQJ VLJQLILPBQRYHRHQWD/GHEFURVKHR XQ G DWSLLRHPL VB ¥ O XHE[MQHIL
UHIXUELVIX®® QI DUHR QDWMIHQ ¥ HF X XISWUD GHRWQ IHUMWBRB HIXUELV&PH
FOH D QLRSIUR YIHGIH W H FOLIOR@ERE7 PRQLWRQ®W UHQJVWRKARS WL RQOW
6DIHW\ PHDVXUHYV
8QGHUXWLUHRAHBIO WRUDQVIRQBBR G X MEDFIHVUHDWGGLWLR FDOVVUF
PHHWLLQBLOLRM/LLH-HNQG/WRUDUJH-HDW\PDNLCE.B-IWW‘VII&RIH[LVWLLQQIJJDVWWPFI
JRXQGDWLRQ KDV LQFUHDVHG LWV FDSDFLW\ ZLWKRXW UHTXLULQ
7KH RV S L W\DUDLIWOL WY IKDNQX U WAKWM U H Q J WKKHURHBIKG L WR IR Q H 5 H H'S) H H PHALG
GLVSOD\ UHIHRDMXUDWRWHDUQHUYV KDYH DFFHVV WR PRUH DSSURS

HHSLQJ 3URJUDPPHV ORYLQJ
5H O L D/EOBIQ \L SHRVWAH QWRHIDG K LOQHID U @ IIGAX S S R UMNVGDGED WD R\WY DYOL QW H VW Q
FDPSV RXWUHDFK SURJUDPPHY DQG RWKMIRUZRSSRUWXQLWLHV DFL
'"HV S LWKFHK D O O HRQD BIVJ HL 0O H HWV P@L QW H GRY BHY G LU F XURIFRR Q G L WALIR]
/R J LV WLHDRD L Q W HHMYHHEMLLIDDV 5 R Y WIFKIWR X WKKRIKBMY S D U W L RYHUD. RQVL G
LQYROWKHIEMD FRIDQ R IY® K L EOIHW/H D Q V SRHMUL@KHD QN IR N RIW HD U QH U
KDUPB®DBUHSODFMAKQEDWH F X WHK®& R X XU X B Q WDD0ID RY HQ Y MARRQ W L
ZLWK PLQLPDO GLVUXSWLRQ

JOHRWL QW HQIDQ AN\ S H FVQ 8 Q WH QAHWGRID L Q W DALIQUAREX JKIREKIVE K L OB H Z
ZSHUDWLRQV /RJLVXALLFV &RRUGLQDWRU ZDV DSSRLQWHG WR VW

/ g N ~.
e L
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*HW RQ WKH %XV ,QYHVWLQURQVWIRHW /HDUQHU 7
2 Q HR W K)IR X Q G DWPIDRUIBPIKYLHHP H @\ WV K*HH VR QI K9HIX WD P S D LOJIDX Q PAKBI G
DDJHLQHDWOWDIQ WSHKUWO H 7\W KRDQIHU ARRVR. XYW X SR3J W MUKRD P S D UDQ V H
5 PLOOLRIDWENMKUFKRIBAHZ VHDWKWLWKXUWKHU UHTXMWBYHED F |
WKH WDKHHMMHZ YHKLFOH LV VFKHGXOHG IRU SXUFKDVH DV D
7KLV YHVWR BRI L | LEQRWHER X B G DWDIER @ARNMD Q ¥ B RO &QKRX W R | HOR
HGXFDWDRR®DOLYWHI\W QNVEKRSWSRUWIQQBEXOWRSBROWX QQWMERVPPXQL
RXWUHDFK LQLWLDWLYHYV

" HDUBHHSO\DWWR( KGR QRUQSDUWQRKRNAXSSRWMKEGP SD DXDGQ Y HVVQH
JLYLQJ RXU OHDUQHUV VDIHU DFFHVV WR RSSRUWXQLW\

BWUHQJIJWKHQLQJ 'LJLWDO ,QIUDVWUXFWXUH
7HFKQR KM HF R ALK F U H D \L PG RO\WEERWSKU R J U D IBSAHHD L DHQUR UJD QL VDV
HIHFWLYH@HY®J WKHRXQGDWRRSOHWMHIEM BW JLMWDODVW X% B WXE
LQFOXRBULIDIQLVDWLR@RZSGRY HRHOMOW HKHGZ QUMW ZRWINQ W B GY W L
O D S WOREB®W KGIH S O R\ RHZR/Q D $WHSGHMD SWRGVQ QR M QG R Z VX SJ U DDEHV F
EHJDQ VWUHQJWKHOQL®JFWHHI YREQGDWLRQG WHFKQRORJ\ UHVL
7KHXSJUD ®HGVZRDNM O L P L QROKE FWHDIGBWQHYPSUR YA @ HUW B WD Q GV
LQFUHDVHG WRIHXYXREHDEOH WR ZRUN VLPXOWDQHRXVO\ ZLWKR
7KHUHWPSURYHBH@YAEBQ GHD URHWBR R UMH O LEIBMBHQ Y L U R Q PHQ WIDW
VWURQJHU IRXQGDWLRQ IRU IXWXUH GLJLWDO OHDUQLQJ LQLWL
 HDFNQR Z OMIGHHQ H U FRVR YW H FK Q BOR W Q 8 GWR Q RUKR VAR Q W U L EODW H
HQDE@HBR XQGDWRR G H U QWSHI LLVODIOD V WD X 8 YWKHIGIGHIL DH) &V H I X ORIH \
HVVHQWLDO HTXLSPHQW

5HVSRQVLEOH 5HVRXUFH ODQDJHPHQW

2 SHUDWLRWOVD DL QIDEARDDOVE D N LW BE-H \B\R V V IXEVARHWHKU H V R X H © MAU XWRVKHHC
JRXQGDWILR@J VXUSIXX\QLGEKQBNRRITAO R WIXQ RIRIGW HPH/UMHH V SR Q V
VROG WRIM@BUDWLQJ 5 LQ XQUHVWULFWHG LQFRPH
7KLVSSURPEGRE WKW XQGDWRERGRYBOMRPXUSONVR X WHOBWZITH \B B G
UHGLDBBWWLGRRRORMR ZDRGYD QL V MW HREGDHI O RKWR P P LW RHEHY SRQV
VWHZDUGVKLS RI HYHU\ UMPRYXRXEGDOMW.RQ/WHG WR

BWUHQJWKHQLQJ 6\WVWHPV IRU *URZWK

% H K VP IGHL V LIEFCSHU R Y H PLHPG\R U BVRDUPRNR Q W L'WY R MG H Q IWKHNH/QV HPK/D XS S R L
WKH RUJDQLVDWLRQ .H\ GHYHORSPHQWY LQFOXGHG LPSURYHG
GHYHORSABORPSUHKHOWDYWED IHWD QD JH P BIRGWLEM W WHFW GMWLO LV L
HQKDQFHBLPOHQWH GIImPEHQP SUR WHGE K Q PORIMPH@W®RUHIHFW L
SURFXUHPHQW SODQQLQJ

7RIHW WHKWVAB UR Y H R WQW QE P\ ) R X Q G DWDLER. @YR/S\H U BINY IFHL H ®IVOD WHL V N
DQG UHVSRQG WR WKH JURZLQJ GHPDQGV Rl SURJUDPPH GHOLY

IRRNL®KHDG

7KH IRFXV IRU WKH \HDU DKHDG LV WR EXLOG RQ WKLV IRXQGDYV
3 UL R ULQWFLOFRMS O HWKSQXL FKRMHK@IHZ V HD\WH D UEXHAL Q D O ¥ WIRUIDQ 8
2FFXSDW+RROWKD |HWR S UR Y H PFHROQWWL QWH_FKIQ RGBSR I\D GUHAS O DF LILIQ .
FRPSXWHXLSPHQWJUHDOMHRUWHDQ \FORUDWLQ/EH QWX QDFLOUWER BAQR U
SXUSRVH DV SURJUDPPHV JURZ

6 W U RSQUR J U D PUPHHTVX  WHI RROXIQ G D WA\R QVH VIWER ® 8 HR S ODHF L O MWHLFHK\WQ R O
W U D Q \DSRIANWW HPR\ )RXQ GDUWER QO GMKRISH UDWDRBQBOWHGW® G X FD W
GHYHORS DQG HPSRZHU PRUH FKLOGUHQ DQG \RXQJ SHRSOH F¥



QYHWQJ 1Q3HRS®! 6 WHQI WHQLQJ
&XOWH ( QDEQQ ,P SDFW

© KHQ ZH LQYHW IQ RXU SHRS®! ZH VWHQUWHQ HYHU
SWRIWDP P HDQG HYHY @H Z HVRXFK
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QYHVWLQJ LQ WKH 3HRSOH %H

7KH +HDUW RI 2XU OLVVLROQ
$W WKH KSHPD YRXRIGDWLRQ DUH LWV SHRSOH
2XWWDDFLOLWRONMRQUWE & H B GIHWAKIH R SAKHRV X R RS U R J U D ALRMRURD Q L Q
RS SR U W KROBKN OB DX QSIH R DFHU RADS R Z T KURXJKR X W K#HE 'HSWRF X V|
REXLOGVQLOWNSSRODWBGBOXHY @R UXHBIDSHD RCH HWWEI R Z LGHH G V
WKH RUJDQLVDWLRQ

YURPVW U D W H FIUFX L\ © BDQWD G H (GHKYLHSO R SIPRI @ B/0 R \ZHHO O EH RY H U Q DQFR
VWUR @5 WUVWH®RWKEH S D UWFRHOW. D HIEVMWIWESH R SIDAHIE W U X F BB K HRVGL
LPSDFW

*URZLQJ D 6WHR®JIHU 7

$V$P\)RX QG DMIISP® GMEU R JUDPPHWVXFFHV W KBPOXDQBGE R D HPISG R\t
DFURWH/D UHRBW KRIU J D Q IQVIDWFICRXSURIUDPBIR L Q LV VKRY W L RIHE HS Wi R
RSHUDWLRQV DQG ORJLVWLFV FRPPXQLFDWLRQV IXQGUDLVLQJ

$VLIQLIDFBQMY HADHY WHF U X LVRR H @6\3) D F L O L VIKD QVSRMNIQ V XALRHD W LXK E
TXDOLW\ DFURVV RXU FHQWUHY DQG VWUHQJWKHQLQJ GLUHFW

7KH)RXQ G D\l DRABW U H Q BMKNWHD G H IDVKA B Y H U Q D/QVAHX F WY KWHRW J\KU D V
DSSRLQWPEPWXGEQLWER®BMOVEQERYHUQIHIEMUW D) ® 7U X V VW H AOKH J |
H[SHUWLVH

5HF U X L WRHP@W B KIS0 O HIQ®DLFRP S H WQ IVE FPXW N EBVUW L ARYBUG LD ON VY E
'"HVSLWHHFHLKLDKWR O X FRHXQV XL VWDZEOM F DHW L RROXVQ G D WH RRQL B RIBP L WWF
DSSRLQWLQJ SHRSOH ZKR GHPRQVWUDWH ERWK SURIHVVLRQDO

DwW D *ODQFH

$63)DFLOLWBWRYVWIHEWHUQIYRQRQWOBIBBRPHGRKBRIWKHDGHU\
&RDFKBQRJUDPSPH JHQHUDMMWKHEWEKKR O XQWHHWUDPRIBUJIDQLVDWL
.3, bQG SHUIRUPDQFH PDQDJHPHQW VA\VWHP LPSOHPHQWHG

'HYHORSLQJ 2XU 3HRSOH
$P\)RXQGDWHADHYKRWIDQLVLWSREWIL VW S D ERRD | L ®HEX S SR U
HPSOR\HKVYRXJKRXW5 FRRUGLQBI\WH@QWEIH Y HO R FRPIERW W XOFILVRWH
RUJDQLVDWLRQ VWUHQJWKHQLQJ ERWK SURIHVVLRQDO VNLOOV
0DQDJHUGE XSHUY BDRWW FIGIDKW K IARK RUWKH B HUVERBFKBQRJIUDP
GHOLY HQSHD® W Q HALWABKY SF K R V\ Q WAKHL\@E G LWERDRPIOVE S SR IPDID® J HQ
QDYLJDWLQJ OHDGHUVKLS FKDOOHQJHY DQG GHYHORSLQJ WKHL
KHRXQG DIMVARRIDIHY HO PSR QR/BIO G H UMKLFSH Z RGN R YREWM U X F SDAW K Z
RU IXWXUH OHDGHUVKLS GHYHORSPHQW DQG VXFFHVVLRQ SODC
RIHVVGRYQBOR SRW\WY VO F O XNCUHIALLQDICFIU R Y[R HEBDQ @H D P W H D F K INQ & 1V
YHORSPINBWODG YO L HDNMGRKEDWORQ E XD QIVIBMW KSHURJUDPPH L
HDV

HVRBSRUW KQ XKW B O RAHIHMWKNQ RZ O IW@BR Q | L G W@ FID MYWHWR R X W/ R |
RU WKH FKLOGUHQ DQG \RXQJ SHRSOH WKH\ VHUYH

7
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%XLOGLQJ D 3RVNWQDHAH &XOWXUH
&UHDWEZAUNSZRHAKHHP SOR\HHMD O XHRQ QH PWE&SSRUWRGLREEG® SR U\
SULRULW\

7KURXJNROMHD U5 FR QW LIQQOHHBVIVRLALIW L\ WIRRKGIN E WP\ € B\BIGBW UH Q J W
WHOFIRKHV LR © O XELLLON K B O H E U EW ERIQR/Z HOLRW K HDIQ D W K MDA VHFRJ QL
+HULWDJHRPBOG V 'D\ DFWLYLWLHYV WHDP EXLOGLQJ HZIDQWYV DQC
$QQXDWIVIDWLVI VKW Y REQVR Y LGHGX DLEVH JKQWR SO RWH{S H U L D@REH O S
LGHQWLI\ RSSRUWXQLWLHV IRU FRQWLQXRXV LPSURYHPHQW
7KHWVH LW LD M IOMHANR SEOHHBIZ K H O H R S8 HYM O X\M & IB\U EIH W SVWR-ML W MRRXHSG F
RWKHUV DQG GHOLYHU WKHLU EHVW ZRUN
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BWUHQJIJWKHQLQJ 6\WVWHPV $RFRIDDDEHOD ¥G
$V$P\)RXQGDWMLRIYVW UR QW HU\Y IVHPWH V V H QWRL Q © X UL RDAKRIU
UHPDLQV DFFRXQWDEOH FRPSOLDQW DQG ZHOO PDQDJHG
'XULQJ WK#b &RPPLWAMIFB PXORDS H U D WRLHRHQWDIDEXIO DW & U R X WKHREX VD K
RUJDQLVDW.I3RQO IGEHIRUPPREBEJHPWYW ZPW B OHPHQANM&HUIRUP
UHYLHZV FRPSOHWHG DFURVV WKH RUJDQLVDWLRQ

+5 V\VW HRMWUBRMO VRV U H Q J WKKHIGRBBKU R S BI\GJ R OROF H VWSO R UHHHF R (O Gl DLY ® ¢
DWWHQ®B®RQEWRWDERP SQE Q G PSORVHEHK G WMWR/X S S RHSAD U W FRH&RAF L
'HYHORSPHQW FRPSOLDQFH UHTXLUHPHQWYV

JHDGHUVYRNVS JXKWRLDDQRDWURGRPBG@DIJHPEQWXSHUYNVWIOSURYLOGD
DGGLWLRQDO WRRO WR VXSSRUW OHDGHUMKES/ GHYGI\RSPHQW
7RIHW KHKWHIVAHS UR Y H DHIGIW N D \I V @/U R QRXQG DR DRGR X Q WPEQ U L VWY €
LQIRUPHG GHFLVLRQ PDNLQJ

&UHDWLQJ 6DIH DQRUNISDOWKYV :

7KH ZHOOEHLQJ DQG VDIHW\ Rl HPSOR\HHV UHPDLQHG D SULRUL
+5VWUHQJWRHRNSEGBB®WE&ED | VY W HPR/U RXSIE D WHHEW L | IWKINS ERQQ R F
DH[WHUYED®WYIBD I HMRQV X O\8 B QWRIGN S S R PH E IBHVR YIHDV H P D JH P
DQG WKH GHYHORSPHQW DQG UHYLHZ RI GHSDUWPHQWDO 6WDQ
7KHVRHD VX FRY W UWHERXWH HRR UARP S O DI@AX S SIRUHAD Y LUR QR B WU\ |
ZRUNLQJ ¥A\WRX@GDWLRQ

OROXQWHHUV &RQQHFWLQJ 3HRSOH DQG &RPPXQLWLHYV
$P\)RXQGDWLRQOHY QPRQR EERIJUDFRB W L & RHG DAVDID X DRESCSHR U W X R
FXOWXUDO H[FKDQJH VNLOOV VKDULQJ DQG DGGLWLRQDO SUR:
'XULQJ WKMRXQGDWHEBPRPHGQWHUQEPRQRQMIBI-RDIGRERFFXSDW
7KHUDS\ VWXGHQW YROXQWHHUV DQG ORQJ WHUP YROXQWHHU\
9RO X Q WHRIQW U LVESXHVFHD\OQR/ZWO H G U F WAL X S HRIUAWG UH VEKH UV SHF VEY R
GHSDUWPHQWY ZKLOH JDLQLQJ PHDQLQJIXO LQVLJKW LQWR WK
7KHSURJUD PPHIR QHUMBISGR[LPDPWHOLQ QFRFAHR QW U L BRI L VI
VXVWDLQDELOLW\

%XLOBREKBHVVROV WKHRXQGDUMRQYHQJWKKRWGH O HFIMQLE&RDW F K
SUR F H WWRHQYV XEUHHW BVGHLLD Q FE H@AE I IRQ X QWWH DD @ J XPD SDELDQWUR YU D
QHHGYV

/JHDGLQJ ZLWK &PHRIXQ@®ELOLW\

+5 RQWLQXHG WR SURPRWH D FXOWXUH RI IDLUQHVV DFFRXQW
0DQDJHBWWHXSSR UWWKHEXRE &0 RFHRID FK SGIU | R U PIDREFUR Y HPBROAM VAR ¢
UHVROXWLRQ SROLF\ JXLGDQFH DQG HPSOR\HH ZHOOEHLQJ VX!
3HUIRUPDQGHVFLSSWURPMWWWHPD LIRHFE VRRWL P SOD G G U H VK ID@IO HEXRY
KHOSHOS$OR\KBGHUVMBBBEWDWRLRODRAYHI IRUPDQER QW U R X WWMWRHK
RUJDQLVDWLRQ

7KLEDODQBBSURDFWKHOSKB®Y JRXQGDWKXKR@®GZR UN S OFDFHVW K BLWE R W
FRPSDVVLRQDWH DQG DFFRXQWDEOH

NLRKHD G
P\)RXQGDPRARWLWRHBREZQYH VIR XEHR SZLH 8P DRQRIRXPRVMP SR U
LRUZWHHW D KHDZL ORFXRQVWUHQJWEHDGE B UBVHKYLESO R SPRIDIO HWK
GHUYKD®PHZRH[SDQGVQIAHOOE HQQW L DHQKYHYFALRYA X Q WO HUI H P
HVMWDE D UQREH Y HO R S\PW QMWQ J WKXFF IHYB DRQ @LQIX S S R UWWLLDDI\
UXLWPHQW

URRUJDQLVDIWLERXQMW WURSHRSOH LQY HVWLRX W W DYIR O X Q WIHQK
DGHYPY )RXQGDWLM/WUHQIWKMHQEBRS EHKL QMY HUSURJUDP PIN H L
RSSRUWXQLW\ DQG HYHU\ OLIH FKDQJHG
7KURXRXSBHRSDHFR QW MORKGIX F DAAHY HOR S PSR ZHRK D QJDQ YBIYE X L O ¢
VWURQJHU FRPPXQLWLHYV

oCm=0®e=
ooC T22%
n<9-%3

T=SIO
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7HAQJ 2 XUGWRUY  9%eXIAEQ]
3 DUHWKISY 6 HEXUQD %6 K\WU

) XVMUHV
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- XWARCQH Rl RXUVXFFHW WRURHV




&RPPXQLFDWLRQV 35 (Y

ODUNHWLQJ )XQGUDLVL

% XLOGLQJ SIDUWQHUVKLSYV |
,PSDFW

&RQQHFWLQJ 2XU ,PSDFW ZLWK 7KRVH :KR ODNH ,W 3RV
7K. RPPXQLFIDWQIRQEUDLWIDUW R H Q VW KBHJ L EHWV Z BP\QR X Q G DWOLLR
FKDQJBQRJIJUDPPOIW KIHQGLYLERPSONQWHNKD QGR X Q G D W/IKAD@N M/ KZ R U N
SRVVLEIOWRXIJKRXWVKEBHSDUWRHERWRG/W U H Q J W KR XQJG DWMLHRE¢ W D \
GHHSHGIRIWE HO DW L RIGI\FKIUE YV R X D DHBVH OW KW R WRLW WFHK L O ®WQHER X Q J
SHRSOH ZKRVH OLYHV DUH EHLQJ FKDQJHG

7KLYRUMRBRO DB BHDLQQW) FUHD ¥ KQ DD\ HIQDGCUDHQYQ I R ZRAVRN L Q&a.Q .
EXGJHVO\F UHBRASHWIRWXQGQDMIGURZIHJSHFWDWEBRQV X UDESHMAA S LW
W K HS/WHH V V XAUKSHA S D U VWRHHPQ@ WIQHHVGL O RIEQ @R Y DAWLUYHHD J VERFAVEKK) I8 X Q G DWV L
IXQGBQS$HORGHWE L VIBMP R Q VW KEVORKIHY HED UW Q HUPIKMARLUO H V IVIRWY K H
FRPSOHRNWREKHRRI&KDQJI2H&7D QG RF LDHON XRIDQYHVWRBIBQOWUDPHZROQN
SDUW QHUIMKKDSN ZD Q GRSRZHUP HIQWVINQ G VW UH Q JWR X @ EQ OW WP\H U X U H
FRPPXQLFDWH DQG GHPRQVWUDWH ORQJ WHUP LPSDFW

ORELOLVLQJ 5HVRXUFHV IRU *UHDWHU ,PSDFW
'XULQJ WKEHSDUWPHEPWWRHBKDQ IXQGLSQURSRWRORFRQROWLRQDBC
LQWHUQDWLRQDO WUXVWV IRXQGDWLRQV FRUSRUDWHY DQG LQ
)XQGLDBISOLF VWS KRUHIHIBHD QRIS U L R ULLQVALGHXE KSW 6IFUK RRUDR J U D RR M W k
6 N L OMYH O R S PGILQIWSVHDEDU GH@W U H S U H QHHOXYMUL\UKRLGSBQX\W D \DLHRDQUVWG H D Q V' S
QXWULWLRQ VSRUW DQG SURJUDPPH LQIUDVWUXFWXUH
'"HVSLWHKHQFUHD VARRISN WK QGLQDQGVFPBH)RXQGDWHFG UWIGI QLILF
FRPPLWPH/RP\GLYHUDB RHSDUW QIQFVD XGRL\WIRRWW/ HIRAPLVVOBRUW
BHFNHRXQGDWRBOWHJHUW QGEHAKBKULWDEQWH: + 0 6WDQPGN/
$VSHQ 3KDUPDFDUH +ROO\ZRE®NWXOQGDWDRQKKOBELD @E RQJ RW
7KHVSIDUWQHSVRIYPEW MW KDQQDQWXKBSRAKMUHSUHDHQWZLQHWZRU N
RUJD QL VDYMHRIBLR) )R X Q G DWILLR/QDRIER Q I L G H@KXIB E L GUBAH O IWXHAW D L Q
LPSDFW

*HW RQ WKH&P®BDLIQ 7KDW ORYHG 3HRSOH

2 Q FR IW K\l DMUP R VWX F F H IXIX®U DL @ L @ L DDWIVKHIVVR QN KX V' ULYIR @ KD Q J F
FDPSDLJQ ODXQFKS$R WRX QB YOMLRQQJ OHDUQHU WUDQVSRUW YH
7K UR XFIKP S H OO RU \ WEHIDMHD@J D J H PIH@GWL U B RV R ¥ W U VD IRAKD P S D IUDQL V H
5 PLOOLRQ EULQJLQJ WKH )RXQGDWLRQ ZLWKLQ UHDFK RI LWV
7KHFDPSDBHPRQVWWKSREHBUFRPEL QX QG U DZMWEVIR U \ VWHXCECS IRQDW HIBIE/O
WRHIRW. PSWKPHHERDQHZ HKLEGXMW KRS SR UW XWXDMIOHL\Y B0 B X RRORIER\LY
FKLO @UHSRXQSHRSOHUR HGXFDWRRWDMQEBWSWRQWHUQWKESR\PH
RSSRUWXQLWLHY DQG RXWUHDFK SURJUDPPHYV

$IXUWKHU LWHTXMBHHDWKADP S DWIBU ZHWKKHH ¥ HK LEOBIQ IR U F K D
DV D PRGHO
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*LYLQJ 2XU 6WRULHVRRDFEWURQJHU 9
&RPPXQLFDAVRIQRDMY BIDED\F HQ WJRIDA. Q F U H 3L PRIX Q G DWWLLR/Q \
HQV X WLIQNWIH S DEEIR/X §U R J U D ALR¥HQ/G H U VAWARRSSS R US\DHUIUAVD & WWZH. G H L
FRPPXQLW\

7 K UR X J RARCHAD W KB H S D U WSFUHRIBAX F X U WGHHLIZOAO H & WHHUWWO H DOV U Q
VXFFHAMWRUSWRIUDPBHRIJUDSRPBSWD PDOV HUGERQRRP P X Q L F DAMHLER/Q W
FRQWHQW HYHQW EUDQGLQJ DQG SUHVHQWDWLRQ PDWHULDC
/H D U QUWRIX U @K\E X F F AW R WLHPD L Q WGFHH Q VRURHX ¥ W R U\ WEIDLOQLIY R H
JRXQGDWLR®BPFW WR OLIH DQG VKHRIZHQEH WERUNV WXS$ISEUW PD
7KHR X Q G DWGLLR (WBIE HRRFGIW L\ RWIRSZ L WIKNRNH P HUQD VR Q R IR XD VW H \
JURZLQJ SODWIRUPV ZLWK LQGLYLGXDO YLGHRYV UHDFKLQJ E|
7KHPH® P SDLWHEW R X MR UQ F O X0®HXGS HIGRID W KR P HQGO R Q WekH U L W D
ORQWR X WX\ D Q G H JX®DUMWRY \ W QW LYIFIYGBR W G XIKEADRW LY D W L
ORQGDNLVGRPGQHVGD\ DQG )XQ )DFW )ULGD\

&UHDWLQJ 2SSRUWXQLWLHV WR &RQQHFW
(YHQWWPDL@HE&PSRUVEDOW IRRUPXQGUDLYHQDWLRQVKIFRERXQ G
HQJDJHPHQW DQG FHOHEUDWLQJ OHDUQHU DFKLHYHPHQWYV
'XULQJ WKGEHSDUWRRQMELODWHNESRPWRHBWKDQHYHQMOFOXBKE.
$QQXDHMH WBIEI W IEPBFRZ & \F O7TR X §Q Q XM W L MPOERX WIX\ FHOH E U D W
WKHQGHD MW Q KIQ Y HLHQRBEQIH QMH UL WRIHDK W L YADNOIHY Q KR X WK
$FWLRQ ([SR DQG SDUWQHU DFWLYLWLHYV

7KHRXQGDWQ R O FR FRFD@G QW H U Q D MMLRIDIOWR X MKIRKW S URY LG |
RS SR UW DR WSLHHM. HRXFIHJRJUD PIRMWWY W RBIG ®HDWDK & WDD Q & XL O (¢
VWURQJHU UHODWLRQVKLSY ZLWK SRWHQWLDO DQG H[LVWLQ.
7KHWRJIDJHPKB WS D Q WIRSPR UWRREN HUYBWRWE B H W L FLLE/DIEPNV V
JRXQGDWLRQ MRXUQH\

%XLOGLQJ 6WURQJHU 6\WWHPV IRU 6XVWDLQDEOH )XQGUDLVL
$VGRQRUUSHFW DRMRQRQMDR YR OWKG H S D U WLRHYGHWLVDH\E W HON'V L J QHRG
VWUHQJWKHQ VWHZDUGVKLS DFFRXQWDELOLW\ DQG ORQJ WH
7KHRUJDQLVDWERBRARIGHK D Q JAHD VFRP S O HWVODE B U W Q HALMYHDN Z D Q G
'HYHORSZHKKQWPS OH P H QR WD Q& 50 FRQ W L @ WHIG Q J WARHGB. MW D
PDQDJHPHQWHZDUGRKINSORZKD QN SERFHVEHY PDQDJHP QR YV SH
WUDFNLQJ DQG IXQGUDLVLQJ SLSHOLQHYV

0D U N HWL\QN HPRUBIO WRV U H Q J WKKHURXE S U R Y € & H J LEDAWILZRGD@ YODQ G
ODLOFKKXBS DVEM® Q GDSHU D VEURF HG XIWHAND EHD FRQVLVWHGSER Y F
UHSRUWLQJ WHPSODWHY DQG VWURQJHU LQWHUQDO FRPPXQL
7RIHW KHHV®Y HVW B HBWHD W PRUSURIHVVREG D L Q| RIUSPHIR W RK
GRQRU HQJDJHPHQW DQG LPSDFW UHSRUWLQJ
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5HVSRQGLQJ WR D &KDQJLQJ )XQGLQJ /DQGVFDSH

)XQ G UD M/RGDN T X LRRHMWKF®P SHOSILRSRVRORUWYFUHDVLSHEWLGHQT
PHDVXUDEOH RXWFRPHV VWURQJ JRYHUQDQFH DQG FOHDU GHPF
$P\ )RXQGDWVWRHY SRQWRQK EX D Q J IHGUY LUR P HBQWHUVLQEQ &M UHDF
VWUHQJWERQR®HZDUGPSIUR YIPEDPWDV X UHPBIGLV Y HV WK\ VW H P
UHTXLUHG WR PDQDJH ORQJ WHUP UHODWLRQVKLSV

7KHRP SO HRMW R HRRIEKDQDE52,)UDPHZRHYE UH \DHIQR/S\R U VWB HFBY Z D U
HQDE QWK XQGDWRRYHH\R QG SR UAMKDAEG RV R HP R Q V WK MWRIW WDHUG/
ZKDW FKDQJHV DV D UHVXOW

IRRNL®KHDG

,Q WKH \HDU DKHDG WKH &RPPXQLFDWLRQV 35 (YHQWYV DQG )X«

« 'LYHUVLI\LQJ DQG JURZLQJ LQFRPH VWUHDPYV

.- ([SDQGLQJ VWUDWHJILF FRUSRUDWH DQG IRXQGDWLRQ SDUWQF

« &RPSOHWLQJ WKH LPSOHPHQWDWLRQ RI WKH '(90DQ &50

« BWUHQJWKHQLQJ GRQRU VWHZDUGVKLS DQG UHWHQWLRQ

.« *URZLQJ GLJLWDO IXQGHDHQIF®ISDUWLFLSDWLRQ

. ([SDQGLQJ \RXWK OHG GLJLWDO VWRU\WHOOLQJ

. (PEHGGILIQHRU\ Rl &KDQJH DQG 652, LQWR PDMRU IXQGLQJ SUR

.« ERQWLQWEVPUHQIWKREG QG DWWLHRS¥W D VI MRUX VWHIEQ V TOQUBHLQJW LP S
RUJDQLVDWLRQ

(YHUWB\D UW Q UV KDISVYDR R Q Q HF DAL\R XW\D DG H O D W LERQEDE\H X3 G H U \DVQRER

D EHOLHI WKDW FKDQJH LV SRVVLEOH

7KURXUKHR QW L\DXHSR RWG R Q RIUD/UW YROX Q WE BR P X Q LWL HR’X QG D W
LV DEOH WR WXUQ UHVRXUFHV LQWR RSSRUWXQLW,L G RSSRUW

RIHWKHUFRQWLQXH WR HGXFDWH BH&ID’QID_REJ E(DQ).GI—H\/PSRZHU

CK y
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QYHAMQ)
¢ 1Q,P SDFW
XWEIQQ) &KDQIH
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7KISRBHFRQRPRO G LWKBEM VLWWHRXIJKREFRQWL@XHIGQJ ,QDGGLWL
DQHZRYHUQRBEQ®D X JX U DWKBEL QD QXDU\ DQWKAKRERUPRQWUDFV
ELRMVHFRQRPLS | W WUWHL VR WX BUH VL GHROKAHS W K HAHU W K U HRODVG/G L W L |
VXUFKDRQRR ®QEGHUY ILPBR UWREBR X WK LPD & KEN X VBGP DOPOR QR P L
FDUGLRDB HRAMKES HFR QRA\WW K36 3 UH V L GFHIMPED RYP HULDED \ZWZ H U H
FRQFHUQHG WKDW LW PLJIKWW RQHRX @ ERDDMWLIRAN UHFHLYHG

7R GDWH WKLV KDV IRUWXQDWHO\ QRW PDWHULDOLVHG

SWKWLRHFRPSLABXQJ EXGIJAMZHUFD XWEZRYW K IDVUBHYHOQORB[SHQV
OHYHRVRXJIKRXZHFRQWDH[GH®@ PNY DWW RV YV ZKQWY L QW IDLQGEWR P H
FDVHV LPSURYLQJ RXU VHUYLFH OHYHOV

7KLV UHVXOWHG LQ D QHW 6XUSOXV IRU WKH \HDU RI1 5 FF
5 IRWKSUHYURQ®WD QHLLDAX HF D VIKQ 6D VKT XL Y D DGIRWHAMBVHG W R
5 PDQWRWIXQOWQFUHEVHG WR@OO WILHAHS P UHSUHYVHQWKHI |
&DVK DQG &DVK (TXLYDOHQWYV /DQG $N¥XIHMWGLQJIJV DQG RWKHU

5HYHQHIFHHGRK® XGIJHW ZKLOIYS\HQ DIOVRF HH G\H@IX G JHW  $VLV
HYLGRQWKHO L GBHRR O ORZY HQXDNKS FRPSDWRG DQ@RQVXWKDMW
LQFUHRXNG UYORNH®RAFDVHYSHQVENUBOW®SBE\ FRPSDWRBKH
SUHYLUR®D QFHLLDEDH L Q @H & F D W LLRQQDAOL WX R\DLERHQY R X UFFRIWAR/Q V W L W X V
RIRXH[SHQVHYZHUKS FRPSDUWMWRS GXM/RVKBISSRLQVRPBI®GWL W LF
)DFLOLWRWRDWDORLQFUHDQHEUXDUADOWVRFUHRXWGH@QRGLUHF
RS H U D WALRRQADXOU LVDKIFX U U H@\B Q\FH.IDAL WAS H F UBIOQE MV RR R G DQG
7JUDQVSRUW 7DNLPRJIQLWROWKYR O D WIRGUQYKREZHKD @ RLRUDIFWLY L'
WR WKRVH WKDW ZHUH DEVROXWHO\ HVVHQWLDO DQG WKRVH

7KH&DVEPQGDVKTXLYDORIOWVP SXVWV< LD SRV QWILKZ R/X O/G F X WK H
FRQWL QR DWIWROVLKNRXAOIEM RQ IR U H WM H QDS S HXQH W R KFHX U UG QBVP D W
DGYHH¥RQRPRB G L WILKBM\P D QRS K DD < RIH UV R/ KSHU H Y L BXL.W®\G Y D Q W
FRPPXQLUWIQHFW HRVD G D LED V ID\Q GR/L J KW DR/ V ZV. WWKKIX Q G IRQDIG G LW L |
LQIUDVWUXFWXUH VKRXOG LW EH UHTXLUHG LQ IXWXUH
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3UHYLRRXIQQ D QFHDIDVYURPODURKR KHQB)HEUXBDOFRKHDYVD HGXFDW
LQVWLWHAVKIDRQWIGH QD QDI WR-DQXDWR 'HFHPERWDRKI DWROL.
Z L WWKK@ID W L RIKORIRIOU PK'HR O O RZQ QG Q D S VRKIRQW RB B B[S H Q VRIW K®D \
IL QD QFLDOUD/Q GWA Y L GW RBAN H HRSX WS H Q GALQVKIKGHL PRW® F RB B L VA-RG/ \
VLIQLILADIQWD SMVKWHSLNE ZKHBHSXUFKRXS8® H P LIV@ VE U D IEUDI\Y
FRVW RI'5 P DQG VSHQW D IXUWKHU 5 P RQ UHQRYDWLRQV

,Q ZHSDLRKAWKH PRYHUGHKIMNZLWEKY% DQGQ  H[SHQWHW JK
H[FHHGHG R P G KHR X Q G D@ HR QG\HCDR\U L\ER X O/GV DMJKMH D BRIl VOR Z
FRQVRODRGEWHISRXUHVHUNREYV X WD L QTKEXDOMWR XD GY D Q \U WK |
RXWERHRRNLGLODUFK WKHUPVRMWRXIL QD QFIDILRUFX\&BHJIURRS H
HQJLQHHU WKH ZD\ ZH XVHG WR GR WKLQJV
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7R VXSSRUNKH IP SDFWXKCZ RWIN Z HGR DW

WHS$P\ ) RXQGDARQ
Z HIQYIWM\ RX VR SDUAFLSDWM LQ DQG VXSSRUARXUZ RN

KWBYV DP \ IRXQGDWRQ GHYP DQ FR ] D GHYP DQ RQMOH J LYIQJ.

IQIR# DP \ IRXQGDMRQFR ] D

DP \ IRXQGDARQ VRX\W DIUED

$P\ ) RXQGDMRQ



https://amyfoundation.devman.co.za/devman/online/giving/

A

7KH$P\ ) RXQEDVRQ H WQGV W KHDUNAOA LDIWYGH \R HYHY LOEYIGXDADQG RU DQVDIRQ
Z KR Z DOHG DBQIVIGH XV 1O

7R RXUMBII Z KRVH FRP P MY HOADQG SDWIRQ GLIYH RXUP DMMRQHYHY @D\ RXUYROIQMHLY
DQG IQMEQV Z KR JLYH\WWHUMP H W@ DQGHQHJ\ VHOBMO RXUGRQRLY DQG SDUGHY

Z KRVH JHQHIRVW DQG EHMH [Q RXUYIMRQ P DNH RXUZ RN SRWIEG! RXUERDUG P HP EHWY
ZKRSIRYICH Z MGRP BDGHUKIS DQG IXIGDQFH DQG P RANP SRUBIQ®  RXUEHGQH LFIDUHV
Z KRVH UM@HCGRH DQG GHWMUP LODWRQ IQVSILH XV Z H\KDQN\ RX

7RIHWHU\ RX IRP \WWH KHDUWWR WHS$ P\ ) RXQEDIRQ <RXUVXSSRWHQVXUHY WDWAKIGUHQ
DQG\ RXW DRRRW RXURRP P XQWAHV DUH QXWMUHG HGXFDWG HP SRZHUIHG DQG J LYHQ \KH
RSSRWQWAY WH GHVHIYH ( YHY FROMEXWRQ Z KHWHURI P H UHVRXUAHV RU

HCFRXUDI HP HOAMRHQI \WHQV RXULP SDRWDQG KHSV XV FRQIXH EXI@IQ) KRSH DQG FUHDUY
EULI KWMULXMUHV

© HERNIRZ DG \R FROIXIQ] WL RXUGH Z W\ RX XQUWMG LQ RXUFRP P WY HQAR
WDQVIRWP 1QJ OYHV

I UDMWYGH

7KHS$P\ ) RXQEDIRQ
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