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SUHVLGHQW V 5HSRUW

, DP SOHDVHG RQFH DJDLQ WRVER WVOKH BQDXD® PHQHSRO OHHWLQJ RI WKI
JRXQGDWLRQ 7KH SDVW \H DR RDIYVQEHKQFIKOWDRIQG\LY B X BWRXQ@GBWLRQ IDF
DV ZH DGDSWHG WR WKH UH V& UL F3WLREOWP E B HDWWHREXE\ WHKBIPE2DV UHVLOLH
DFWLYLWLHV FRQWLQXHG LQ WKH IDFH Rl WKH SDQGHPLF

7KH 2*ROI )RUH &DUH3 WRXU QD PB®W UF RQYGLUIN NN QURHEH @WUILWK SURFHHC
H[SHFWDWLRQV *LYHQ WKDW@RPHUZDY RWUCTE®PPRQUMWY RENYV UHSUHVHQV
DFKLHYHPHQW , ZRXOG OLNH WR W KRR PML YDWHK IFOG & RWLDQRRPPLWPHQW \
DUH WUXO\ D ZHOO RLOHG PDFKLQH

7KH )RXQGDWLRQ KDV LQWURG®RURHW R ¥ XRB B RXWY DWLHY PRQ\GRMDUODUJIH F
RXU VDOHV RI KROLGD\ ZUHDWKVPDQB]MXH IXRIHIEDH G RN B RVEBHZLWK D K
RXU 30D\ &DUH DQG SURJUDRPR ¥XSBHRUHEG BXIX G IZRIUDPYV

8QIRUWXQDWHO\ RXU 2/DXJK )RHBDUIUUHCHENGWRDRR2DIFIRDFEUQV EXW SO
XQGHUZD\ IRU D HYHQW 'HHIKHUWBUQOKH)BBBWWARDYHDUV

2XU IXQGUDLVLQJ HIIRUWV KBRHND®DRHE KRG QW WHR LWDX FEKRIUGHDGIO RSPHQW R
3URMHFW :LWK RYHU U K W HGL LRAK WIKR V HS UHFPNHKORVL D 8@WRW 7HDP KDYH
FRPSOHWH D WRWDO IDFHOHIWHRK MWKMURGVEHTK DWPIDNRR UD PUDHQ G O\ GpF
QHLJKERXUKRRG VFHQHV D PRUMNSD PKDNGJIJWXE URRWHHWERPH OLNH DWH
VSDUN WKH DWWHQWLRQ RIVRRXWHEXEBHNRFW R QEGKHQVERLEM\H 6 @& WEX VW U
WKHLU LOOQHVYV

2XU )RXQGDWLRQuUY PDQGDWH FDDE GHRKVGWE WFRSURYHOMKNQWY RI <RUN &
WKURXJK HTXLSPHQW DQG IDNROWWKURKS K RWHIHP N @ B/SR EWVWR DEIURJUDPV UH
HGXFDWLRQ 7KH )RXQGDWLRQ\ZOWDPPQN pWGF PEDDOWKEZB V- XGR <RUN &DUH
HPSOR\HHV LQ $Q LPSRUW D@W SMUMIRFREQ LW RR® S REISDPWWKHVH V
HPSOR\HHV ZKR DUH HQUR OO HG LRR Q®H ¥ RIUSXRUYIDEBPVLIW GH Y HO

1RQH Rl WKHVH LQLWLDWLYHRXRGRQ EHVS RN \DLUEHD B OZH WWKHRX WRRUKIDYH GRQ
&DUH &HQWUH D UHJXODU SDIUS\ORRQWXXL ) AR DR QWD BOiF RLYQ\VWLRRO: IVARO L
WKDQN RXU GRQRUV IRU WK NMD JHMFXD QB8 QWR INHH 8§ RXWYMHW WR RXU GR

, DP LQFUHGLEO\ SURXG WRVUHFRHW WWKKD WMHRRU IRE@X B RV IBFQBHUVWDQGLQ
&HQWUH KDYH EHHQ PHW LQ IWQEBQ7KLD PDOHINY WHARFRBSSBIPEHIUYG WKH )
DUH WKH EH FRPPHQGHG IRU WKB QU [PR\PLFRQVP R GWVW R RVUKNL & [RUM R HQ W U H

IRFXV RQ WKH IXWXUH DQG QDRRNJIRKADGG WR DQ H[FLWL
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