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VSUHDGV RU HYHQ RQVHWYV WKXV
H\HV Rl WKRVH ZKR ZRXOG RWKHUZ
FDUH 8SRQ PHGLFDO GLDJQRVLV |
WR WKH 6DQNDUD +RVSLWDO ZKLF
IDFLOLW\ WKDW SHRSOH RI DOO FO
H\H FDUH

EEN1q®n 1™

6DQNDUD (\H )RXQGDW
VFUHHQV RYHU S
DQQXDOO\ DQG SURYLC
SHGLDWULF H\H VXUJH
FRQGLWLRQV OLNH VT
FRQJHQLWDO FDWDUDF
FRUQHDO UHSDLU 7KH
6DQNDUD QHWZRUN KD
YLVLRQ WR PLOOLR(
QDWLRQZLGH ZLWK

WUHDWPHQWY SURYLG
FRVW WR WKRVH LQ QF
WKH )RXQGDWLRQ V KF
SODQ KRVSLWDO zZLOC
VXIILEFLHQW LQ \HDU'

6XIHULHV

1XPEHUURH )&DHU L HVLENMGS BV
7LPH

<HDU
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7KH IRXQGDARQ YMWMG/ D[ P L

' HYL-DIQ+ LJIK 6FKRRAQ" HBL
WH J LY FRXQWMSDUNR + LD/ DX
-DIQ + LIK 6AKRRO’ HVSIW P RW
WXGHQW FRP LQJ ILRP
XQGHLSUYIBUHG EDANI LRXQGV
WH VFKRRCKDV DFKIHYHG D
JUDGXDARQ DM Z WK P DQ\
AWXGHQW HDLQIQJ GVAQPARQY A
| DALOAHV LQFOXGH VAHQRH DUV
DQG FRP SXWIUDEV DVZ HODVD
WY SIRVIGQI DQ HGXFDWRQD
H SHUHQPH FRP SDUDE®! \R
SUYDM LOMMWRQV 0 DQ\

DOXP QLKDYH JRQHRQWR EHFRP F
FKDUMUHG DFFRXQUEQW @Z \ HWY/
DQG WDFKHWY/

+ DY1IQJ UHFHQWD LHORYDWAG WH VHFRQG | RRUFDMARRP V WH
VHKRRORXJI KWUXSSRUNRUWH WILLG |GRRU DQG WH | RXQGDVIRQ

GRQDWAG | XQGV I RUIW LHQRYDVIRQ LQ P HP RU Rl VIKH | RXQGHW

P RVKHU DWMRQJ DGYRFDW | RUHGXFDMRQ
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7KH I RXQGDARQ YIMWG / IRQV(\ H+ RVSMBAQ

* KD| IDEDG DP RGHWD IX@ HTXISSHG | DA.OW/
SHURLP IQJ | UHH FDVIDLDPWVX U HUHV
DQQXD@ | RUXQGHBUYIBU HG SDAHQW
5HARIQY LQJ WH KRVSIMIO/ [P SDPWDQG WH
GHGIFDMRQRI WH/ [RQVP HP EHY/ WH

| RXQGDMRQ | XQGHG D QHZ @VHUP DFKLOH | RU
FRUHAVIYH FDVDLDRWXUWHUL QP HP RU Rl
WH ) RXQGHY SDUHQW 7KH P DFKIOQH LIV QRZ
IX@® RSHIDWRQDOHQDE@) HYHQ P RUH SDWHQW
VR UHAHLYH KLIK TXDONV FRWAIUHH FRUHPWYH H\ H
FDUH

-PDJH 6RXUFH /LRQV 0' '‘LVWULFW & 3HUPDQHQW 3URMHFW
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7KHYIEIHWY Z HZ RINZ IW Z HH RQFH H WHP HO® SRRUDQG WDSSHG LQ WH R\ F®I Rl SRYHUV
/IHZ DVP DUINHG E\ KLIK GIYHYRI FUP HDQG YIRBIQFH : RP HQ KDG YLD QR WKW DQG
JILY Z HH RIWQ P DUIHG RI1 DWKH DIH RI VE HOH EHFDXVH WH Z HUH VHHQ DV D | LQDQADO
EXWEHQ : KHQZ HILUMYMWG Z HZ HIH QRWHYHQ SHUP IMMG VR VSHDNVR Z RP HQ

2 XUJRDZ DV R FKDQIH WL SHU/SHPAYH DQG ELHDN WH SRYHUN R F®l ,QAWMDG Rl P DU QU
RIl JIWY Z HIRFXVHG RQ HQVXUQI WH. UHFHLYHG DQ HGXFDMRQ ( GXFDWRQ WDQVRWP HG WHP
ILRP EHQJ FROMGHUHG D EXUEHQ LR D VRXUFH Rl YDOXH | RUWHUI DP LOHV DQG FRP P XQWHV
2 YHUMP H WLV VKLLWG WHUMBMY 1O VRAHW DQG QRZ Z RP HQ WIIQG DV HT XD HDUQIQJ DV
P XPK DVP HQ DQG KDYIQJ D YRIFHRI WHURZ Q

© HDOR Z RUINHG R WDIVH KHDOM WBQGDUGEY WILRXJ K EMWMUFBDQIDHW DQG QXWIMRQ DQG

VRGD\ 1DP LlMHV DUH KHDOMIHU VWARQIHU DQG P RUH URMA@HQW 7 KHVH FKDQJ HV VR HWHUKDYH

RHDWAG WH | RXQGDWRQ | RUOMAQI SLRIWHW

F{ ee

([SDQRG WKH ,9" WRGHWWDFK RYHU
YLOODWIDHK ,9" KXE FXUUHQWO\ \

6FDOH XS $NVKD\D 3DWUD VIPRIE
DIHZ PHDOV WR PLG
ZLWK D VSHFLDLP SR RQJ IHPI
VWXGHWR\WBXUVXH SURIHVVLRQL

6XSSRUW DOO VOXP FKLOGUF
JRXQGDWLRQ V FDUH LQ UHDOL\
SRWHQWIAD@HPLFE RU RWKHUZL\

&RPSOHWH FRQVWUXFWLRQ RI V
KRVSLWQPOG EHIJLQ SDWLHQW FDU

JRVWHU RQJRLQJ HQJDJHPHQW
*URXS VWUHQJWKHQLQJ FRQQH
FRPPXQLW\

I'N eelqgF1e

SHSOLFDWLQJ VXFFHVASBWHWHED(
, 9" SURMHFW OHDGHU ZLWK WKH
UHVRXUFHV WR VHDPOHVVO\ PD
ORFDO SURJUHVYV

J)LQGLQJ VWURQJ ORFDO OHDGH
LQGLYLGXDOV ZKR DUH FKDPSLF
HGXFDWLRQ ZD WK FARKCHP LW P HQW
FKDQJH DV WKH )RXQGDWLRQ

7UDQVIRUPLQJ PWQGOGYAWYJ WHD
QHZ PHWKRGYV DQG HQFRXUDJLQ
ZKRP DUH GDLO\ ZDJH ODERUHU
VKLIW WREREBWLRQ HTXDOLW)\

(QVXULQJ VKDUHG YLVLRQ DQG
VR WKDW DOO VWDNHKROGHUV |

&UHDWLQJFKFIOHRU FRP PO @ K H
IXWXUH &RQVLGHULQJ ZKDW KD
JRXQGDWLRQ OHDGHUV DUH QRV
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6PDUW 9L( ' LJMQ GXFDMRQ
SURMHFY\ $HAHHW

2YHU  VWXGHQWIQJWGHY DQG
DAIRW  VEKRREY DUH UHFHLYIQU
GLIMAOWMKPRQ LQ VAHAH DQG

P DWHP DAEV UHVXGAQJ 1Q DQ
DYHWDIH SHURLP DQFH P SLRYHP HQW
WR P DUNVRUKLIKHU

6PDUW 9L({ &R@®UIHRRDKIQ
SURMHEY FRXQWHIYJ

6\WGHQW Z L@ DIQ WH DFDGHP E
SUHSDUDWRQ DQG GLI WBCDFFHW
QHFHWDU VR VXFRHHG LQ FREBUH
HOWDQRH H DP LODWRQV ELRDGHQIQU
WHUKLI KHUHGXFDWRQ RSSRUMQHY

6PDUW 9L( 6HD+HS* LRXS
BURMHFY\ ([ SDOMRQ

© RP HQ Z LODFKIHYH | LQDQADO
LQGHSHQGHORHE\ GiYHDJIQ]
JRYHLOP HQWP IFLRBDQV\R \WBBU/
P D@EXVIQHWHY JHOHUIDWOY
FROVMMOQUWUXSS®OP HQBAQFRP HIRU
WHUIDP 1@V
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7KH $GLVK DQG $VKD -DLQ JRXQGDWLRQ

LPSOHPHQWY LWV LQLWLDWLYHV WKURXJK D WKRXJKWIXO
KDQGV RQ DSSURDFK URRWHG LQ FRPPXQLW\
SDUWQHUVKLS DQG DFFRXQWDELOLW\ (DFK SURMHFW
IURP YLOODJH GHYHORSPHQW WR GLJLWDO HGXFDWLRQ
KHDOWK FDUH DQG VHQLRU HQJDJHPHQW LV

FDUHIXOO\ PDQDJHG E\ WUXVWHG ORFDO

FRRUGLQDWRUVY DQG JXLGHG E\ UHJXODU RYHUVLJKW
IURP WKH )RXQGBWERQVKLS

Ux UU Ux UY Ux Up

6DQNDUD EXLOGYV %XLOG NLWFKHQ IRUS$SLPLQJ IRU
VWDWH RI WKH DUW $NVKD\D 3DWUD PHDOV
H\H KRVSLWDO SHU GD\ ZLWK

6HOHFW 6FKRRO LQ $NVKD\D 3DWUD
6DLEDEDG IRU
GLILWDO FRDFKLQJ
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$WHWKHDUW RI RXU )RXQGDWLRQEY SKLORVRSK\ LV WKH EHOLI
VXSSRUW VKRXOG XOWLPDWHO\ EH VHOI VXVWDLQLQJ IHPDOH
RZQ 7KLV DSSURDFK HQVXUHV WKDW FRPPXQLWLHY DUH HPSR
WKHLU RZQ FRXUVH IRU GHYHORSPHQW DQG JURZWK 2QFH WK
VXIILFLHQF\ ZH ZLOO WHQWWURDOY (RHZE¥UWRMHFIWR XU UHVRXUFH)
DQG SDVVLRQ WR RWKHU FRPPXQLWLHY DQG FDXVHV LQ QHHG
VXSSRUWLQJ HPHUJLQJ RSSRUWXQLWLHV WKH )RXQGDWLRQ H:
HYROYHV FUHDWLQJ ODVWLQJ FKDQJH DFURVYV UHJLRQV DQG .

el ™yRFD™M n NR&§{ ™

&ROIRDPLVP OHIW D ODVWLQJ OHJDF\ RI GHSHQGHQF\ ZKHUH O]
VWUXFWXUHG WR VHUYH H[WHUQDO SRZHUV UDWKHU WKDQ WK
VRFLDO GLVUXSWLRQ DQG GLVHDVH ZHDNHQLQJ FRPPXQLWLH
,QGLDEV VKDUH RI JOREDO *'3 |HORQI WK HSY3HJ R [ LIPROO\RHYCL\] D W L

WK FHQWXU\ WR DURXQG DW LQGHOHORBGEDRQFHQ®LDEV *'3 JU
DFFHOHUDWHG EXW SHU FDSLWD LQFRPH VWLOO ODJV EHKLQC
OHIW E\ FHQWXULHV Rl H[SORLWDWLRQ

2XU JRDO LV WR UHVWRUH ,QGLDEYV RULIJLQDO VSOHQGRU QR\
PRGHUQ YLOODJHYV JURXQGHG LQ HTXDOLW\ HGXFDWLRQ KHD!
VHOl UHOLDQW FRPPXQLWLHVY WKDW UHGXFH PLIJUDWLRQ WR R
ILQG ZRUN DQG ZHOO EHLQJ ZKHUH WKH\ OLYH 7R DFKLHYH Wtk
VHUYDQW PLQGVHW WR DQ HQWUHSUHQHXULDO RQH
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7KH FKDUW WR WKH ULJKW LOOXVWUDWHYV KRZ
RXU UHVRXUFHV DUH DOORFDWHG WR HQVXUH
VXVWDLQDEOH KLJK LPSDFW RSHUDWLRQYV
(DFK VHIJPHQW UHIOHFWV RXU

FRPPLWPHQW WR WUDQVSDUHQF\
DFFRXQWDELOLW\ DQG VWUDWHJILF XVH RI
IXQGV VXSSRUWLQJ SURMHFWYV WKDW
HPSRZHU FRPPXQLWLHV WR EHFRPH VHOI
VXIILFLHQW DQG WKULYH LQGHSHQGHQWO\
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