


' HDU) UHQGVRI WH) RXQGDMRQ

Z DVD\ HDURI P HDQIQJ I XQJ LRZ W DQG FRQQHPARQ |RU3DIN&RP P XQW
&UHGIWS QRQ) RXQGDMRQ 7RIHWHUZ MK RXUGRQRUY DQG FRP P XQW SDUHWY/ Z H
FROWOXHG VR DGYDQRH RXUP WMMRQ VR FLHDW D P RUH YIELDQWARP P XQW Z KHUH
HYHU RQH KDV DFFHW\R GDWD JWIRZ  DQG WUYH

7KH\ HDUP DINHG VZ R H AWQJ P IBMRQHV I RURXU) RXQEDMRQ :  H KRWMG RXUILUAV
HYHU) UHQGVIIMQU * DD EUQIIQI RXUFRP P XQIW VRRI HWHUVR HDWGUQN DQG EH
WDQN XODQG Z H SUIRXGD FRP SGMG WH VHFRQG \ HDURI RXU3DWZ D\ V\R

3URVSHUW JIDQWSLRIWDP  DZ DUGIQJ | XQGIQU VR GRFDAQRQSLRI W FUHDWQJ UHDO
P HDVXUDE®I FKDQIH

7KWRXIK VADWAILE JUDQW DNIQJ DQG FRP P XQW HQIDIHP HQWZ H LOYHMG 1Q

RUI DQJ DARQV WDWDUH EXI@HQI 1LODQADOMIELON SIRYIGIQ) DFFHW VR HGXFDARQ
DQG VWHQIWHQIQI RXUQHIKERWKRRGV ( YHY GRAUWDIVHG DG HYHY SDUHUKIS
IRUP HG LHSUHVHQW RXUVKDUHG EHIH WIDWFRP P XQIMHV WUYH Z KHQ HYHY RQH
KDV WH RSSRUMQW VR VXFPHHG

7KDON\ RX IRUEHQJ D SDUARI WLV NRXUOH  <RXUJHQHUIRVW DQG FRP P Ve HQW
P DNH RXUFR@PWYH [P SDFASRWEGH

D IWC I WDWIXGH

6KDQORQ . MHEDXJIK -DQD (W)
([ HEXWYH' LWHARU %RDUG &KDIU
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(WREQKHG1Q Z HDUH D SXEQF FKDUW Z W D YMRQWR EXI@G D P RUH YIEWDQW
FRP P XQW Z KHH HYHY RQH KDV HT XIWE® DFFHWWR @D JWIRZ DQGWUYH 7KHP MARQ

DQG GUDA Rl WHFHAWKQRQP RYHP HOAY SHRS®I KHBIQI SHRS®!  DQG DV WH FKDUMIE®
DUP Rl 3DIN&RP P XQW &UHGWE QRO WH ) RXQGDARQ HP ERGHVWDWRP P ¢ HOW
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7KH 3DUN &RPPXQLW\ )RXQGDWLRQ SURYLGHV VXSSRUW LQ W
WRZDUGY PDNLQJ D EHWWHU VWURQJHU FRPPXQLW\ LQ W
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6FKRODUVKLSY WR )LOQPSFUWO HGXFDWRROE XIXQ®\ SURMHFWYV
IXWXUH OHDGHUYV DQEHDRPARIFHHY WR SURFRRWH LEXWH WR D KL.

VNLOOHG ZRUNIRUFHGLYLGXDO DQG IDRDOLW\ RI OLIH IRU F
VWDELOLW\ DQG V XFMFAHEHDE DQIGNVQHLJIKER

DOQOG D PRUH FRPSHWLW

UHJLRQ HFRQRPLFDOO
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7TKURXJK RXU DQQXDO 3DWKZD\V WR 3URVSHULW\ JUDQW SURJI
8QLRQ )RXQGDWLRQ FKDPSLRQV QRQSURILWY WKDW FUHDWH R
PHDQLQJIXO FKDQJH DFURVYV .HQWXFN\ DQG 6RXWKHUQ ,QGLDC

, Q ZH DZDUGHG LQ JUDQWYV WR RXWVWDQGLQJ RUJ
SURJUDPVY WKDW RSHQ GRRUV VWUHQJWKHQ IDPLOLHV DQG E
JUDQWYV DUH DERXW PRUH WKDQ IXQGLQJ 7KH\ UH DQ LQYHVW
SRZHU RI FRPPXQLW\

:DWFK WR OHDUQ PRUH DERXW WZR QRQSURILWYV V
3DWKzD\V WR 3URVSHULW\ JUDQWYV




sgst  ."1 3-.) ,)-* ,#3
(. ##(.-

$GHDQM + VSDQIE ) RRG&KDIQ |RUIRRG DQG

0 DUDI INL&HQWAUIRU
$FKIHYHWIRUFR@UHDQG  RXWHDRK VHMFHV\R

) DP 1® &RP P XQW &@QIF

OUXDIH IOMBIHIMRQ | RUP HGIFDOGHQWIODQG
FOUHHUUHDGOHW [RU LOGNGXDY' H SHUHQAQ] VHUMEFHV DQG SWRIWDP V EHKDYLIRUDCKHDOM
/ DWY VA GHQW DQG WHU IRRG LOVHRXUW |RUWH $1UFDQ WH XIHH VHUMEHV | RUWH
IDP 1IHV FRP P XQW XQQVXUHG
6XQUWH &KIGBUHQV . HQG aPQG ) UHQGV =RWDV &GB! IRUAH 5HGIH 3HURWP 1QJ $UV
6HWFHV ,QF IRUIRWMU ) RXQGDUWRQ IRU W@ DQG | LQDQADO IRUDVXP P HU
FOUH LHRKIW HQWR WDW LQGIYIGXDY Z IW QMDA SWRIWDP VIRU HQUFKP HQASWRILDP
FKLGBHQ Z KR KDYH GMDEIOAHY VR HQIDIHLQ SUHI QDQWDQG Z W SIRIHWMRQDMUWNV
H SHUHQFHGWDXP DDQG IHAUHDWRQDADQGWRADO  SRWBDUMP Z RP HQ DQG WDIQQI VFKROUKISV
KDWP FDQEH SORHG 1Q DRWYIVHY VBIERRUHG VR WHUIDP HVVRWH FDQ  KRXMQJ DQGP HDWIRU
VDIH HKIG 1 UHQGO WHUDEIDAHV DQG P DQDIH WHUILQDQFHV \ RXQJ DGXOV IMQJ 1Q
KRP HV LOMHW Z W FRQIIGHQAH © HW RXIW@B
6WS E\ 6WS ,QF IRU 62 6 ,QMODWRQDAORUIUH &KRRWH HO
[ LODQADODMIDR W@ P REIOW DGVIRURZ &RP P XQWHV IRUMBE®!
DQG FOWHV RQ WRSIFV LOFRP H XQKRXVHG RU KRXMQJ SHUARQDM HG
LOFXGIQI VHRXUQI VWRE®] KRXMQI IOVHRXWH VXSSRUANVHIEHYV
HP S®& P HOWDYRIGIQJ P H° EHW/RI WH [ LODQADCHGXFDMRQ
SIHGDWRU GIREQI DQG FRP P XQW Z IW FRP P XQW QW DWRQ
EXGIHWI IRU\ RXQJ GMVDEIOARV 1Q RUGHUMR RSSRUXQWHY P HOWO
MQI®I P RWKHY/ UHGXFH EDUWHY\R KHDOM FDUH DQG IDP 1O
HP S& P HQWVHGXFDWRQ UHX QU LFDWRQ DWIMBOQRH
ME WDIQIQJ VRADO IRUIDP LTHY LHFRYHUQJ

VHIMBEHY DQG FRP P XQW

ILRP DGGIFRQ
HIDIHP HQW
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3DUN &RPPXQLW\ &UHGLW 8QLRQ

JRXQGDWLRQ LV FRPPLWWHG WR DPSOLI\LQJ
WKH LPSDFW RI YROXQWHHULVP :KHQ
HPSOR\HHV JLYH WKHLU WLPH WR WKH FDXVHYV
WKH\ FDUH DERXW LQ RXU FRPPXQLW\ WKH
JRXQGDWLRQ VWHSY LQ WR PDNH WKDW VHUYLFH
JR HYHQ IXUWKHU 7KURXJK WKH

&RPPXQLW\ 6HUYLFH )XQG FUHGLW XQLRQ
HPSOR\HHV FDQ UHTXHVW D JUDQW LQ WKHLU
KRQRU IURP WKH JRXQGDWLRQ WR WKH
FKDULW\ ZKHUH WKH\ YROXQWHHUHG

, Q WKH )RXQGDWLRQ DZDUGHG &RPPXQLW\ 6HUYLFH )XQG .
QRQSURILWY ZKHUH 3DUN &RPPXQLW\ HPSOR\HHVY YROXQWHHU
VHUYLFH LQWR ODVWLQJ FRPPXQLW\ LPSDFW 7RJHWKHU ZH U
JHQHURVLW\ EHFDXVH ZKHQ SDVVLRQ PHHWYV SXUSRVH FRPPX
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/ILIH FDQ EULQJ XQH[SHFWHG FKDOOHQJHV DQG ZKHQ LW GRH\
8QLRQ )RXQGDWLRQ LV KHUH WR KHOS 7KURXJK WKH (PSOR\HI
HPHUJHQF\ VXSSRUW WR 3DUN &RPPXQLW\ HPSOR\HHV IDFLQJ |
VKRXOG KDYH WR QDYLJDWH WRXJK WLPHYV DORQH

, Q WKH J)RXQGDWLRQ SURYLGHG LQ DVVLVWDQFH WR
OLIHOLQH ZKHQ LW ZDV QHHGHG PRVW 7KLV IXQG LV PRUH WK
WHVWDPHQW WR RXU VKDUHG FRPPLWPHQW WR FDUH FRPSDV
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,Q 1IRYHPEHU WKH J)RXQGDWLRQ KRVWHG LWV ILUVW HYHU
GHGLFDWHG WR JUDWLWXGH FRPPXQLW\ DQG JLYLQJ EDFN 7
XQLRQ PHPEHUV FRPPXQLW\ OHDGHUV VSRQVRUV DQG VXSSF
FHOHEUDWLRQ DQG SXUSRVH

7KDQNV WR WKH JHQHURVLW\ RI WKH DWWHQGHHY DQG WKH
UDLVHG WR VXSSRUW WKH )RXQGDWLRQ V SURJUDPV LQ .
,QGLDQD %H\RQG WKH QXPEHUV WKH HYHQW EXLOW ODVWLQ
D EHORYHG QHZ DQQXDO WUDGLWLRQ Rl JUDWLWXGH DQG JLYL
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‘H UH DEOH WR LQYHVW LQ WKHVH YLWDO QRQ
WKH VXSSRUW RI RYHU GRQRUV ZKR EHOLH YRXQ(
PLVVLRQ <RX FDQ MRLQ RXU IDPLO\ Rl GRQR UL Yo MR CH W
UHFXUULQJ GRQDWLRQ GHELW FDUG URXQG X EWEEYNEE - x \\/ LF
'RQRU $GYLVHG )XQG RU WKURXJK \RXU ZLOO FLDU\

DQG S|

-RLQ RXU GRQRU IDPLO\ DQG KHOS EXLOG D EHWWHU IXWXUH
FRPPXQLW\ D EHWWHU SODFH WR OLYH ZRUN DQG SOD\ 7R O
FDQ PDNH DQ LPSDFW FRQWDFW 6KDQQRQ .LVVHOEDXJK DW
IRXQGDWLRQ#SDUNFRPPXQLW\ FRP
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Yo,

(YHU\ JLIW WHOOV D VWRU\ RI KRSH JHQHURVLW\

(/-

DQG EHOLH

&RPPXQLW\ &UHGLW 8QLRQ )RXQGDWLRQ LV GHHSO\ JUDWHIXO

PLVVLRQ SRVVLEOH
SURYLGH UHOLHI

<RXU FRQWULEXWLRQV VXSSRUW SURJUDI
DQG EXLOG EULIJKWHU

IXWXUHVY DFURVV .HQ

7KH IROORZLQJ OLVW UHFRJQL]JHV GRQRLNDNXDKHR PDGH DIQWYV EH

'"HFHPEHU

$QRQ\PRXV
$GDP %RUHQ
$GDP *UD\

%ULWWDQ\ %XFNQHU
%ULWWDQ\RQFKDUGYV
%ULWWHQH\ ODVRQ

7TKDQN \RX IRU VWDQGLQJ ZLWK XV WR PDNH D O

&RQQLH 6WBBXKHQ® 6FKPHUJH
&RUYXV -DQLWRULDO 6\WVWHPV R
/IRXLVYLOOH

$HJRQ 7UDQVDPHULFD )RXQGIDMWALAB\ DQG % UD\GHQ 'DRUDW.H U B Q

$0DQQD *RRGPDQ
$OH[ 5SHVHWDU

$OH[ 6BWLHEOLQJ
$OLVRQ 6FRWW
$0O0OLHG 6ROXWLRQV
$PEHU )OR\G &DUORV 5DPRV
$PHOLD :HLQIXUWQHU &DUPHQ :HDYHU
$PHULSULVH )LQDQFLDO 6&DWVYBB®UD .LOJRUH
$P\ 3HGLJR &DVVDQGUD :DUILHOG
$QGUHZ %URZQ &HWR

%URRNO\Q OF&OXUH
%URZQ %URZQ R

%U\DQ DQG 1RUD 5HHFH

/& &DOYLQ +XPSKUH\V

'DR ODL

.HOWXFDNYH, QRULVWRSKHU
%UXFH DQG 'HEELH :KDWOB\YH +ROOLQ

'DYLG 6WRQH
"%6,

'"HEELH 'DYLV
'"HEELH :RRGYV
'"HQLVH 6HDUV
'"HQWRQYV
'"HVLUHH 5HLG

$QGUHZ 3RSH DQG +HDWKEBKDWOKWHDQG 'HYDQ 2WWHXQD DQG 3DXO /DPSWRQ

$QJHOD DQG 7UDYLV -RQH&KDUOHV &UD\FURIW
$QJLH 6FRWW &KDVH 1HOVRQ
$UWLH DQG 6XVDQ *URVVEIKIH®OVHD J)UHLEHUW
$VKDQWL +DOO
$VKOH\ %ODQWRQ
$VKOH\ %URZQLQJ
%DUELH +D\QHYV
%HQ &DVVDG\
%BHWK /XFNHWW &KULV 'UXLQ

%HWK :DOGURQ &KULV /RQGUH

%LOO DQG 3DWWL 7RPSNLKULYV OLOOHU

%ODNH *UDKDP &KULBWILENV

%RE 'XQFDQ &KULVWLQD 6KDGOH DQG
%REE\ :LOORXJKE\ &LIQ+HDOWKFDUH
%UDQGRQ 3DJH &LQG\ %URZQ

%UHWW %DFKPDQQ &LQR@DUPRG\

%ULDQ DQG 5KRQGD :DONKBBPPXQLW\ )RXQGDWLRQ

5HHG

&KHURNHH &ODUN
&KLTXLWD 6KLHOGV
&KULV %HWFKH

'RQQD 'HYLQH
'RQQD :LOOLDPV
'RQRYDQ )RUUDL

&KHOVHD *UDQYLOOH 5HHGR PDIIED % UDMN H U

'ZLJKW +D\JRRG
"\ODQ 3IHIIHU

(ERQ\ %ULJJIV

(G 'HYLQH

(PLO\ 5RVDGR

(PLO\ 6ZDW]\QD
(ULF DQG %UHH :LNDQGHU
(ULQ 3LSSLQ
YHUOUAH. X X A R QV
JLRQD :LOOH\
YJRUUHVW +DUULVRQ
JUHGD 'DYLV

RD QRDLINKYLLD O H



*HRUJH 3HUNLQV .DUHQ DQG -DRN) )LQOLQV OLRHIH +LOO

*HUDOGLQH &ULWWHQGHQ.DWH OF.XQH OLFKHOOH /DQGUXP

*OHQQ DQG 6RQGUD %UDGOMARAULQGOH\ OLFKHOOH 9LQFHQW

*UHJ DQG 6XH 90D]Q\ .D\ %UXQQHU OLNH DQG -DLPH &KULVWHQVHQ

*UH&DKRH .D\FL %ULQGOH\ OLNH 1L[

*XVWDYR DQG &U\VWDO &DDBDOSXD/Q FN OLNH 6XEOHWW

+HDWKHU 20LYHULR *DUU .D\OD /HH OLVV\ OAQGUHH

+HDWKHU 5HVRU .HHVKD 7ROOLYHU ORUDQ 3RWWLQJHU OF*DUYH\

,%(: /IRFDO .HLWK /DUVRQ DQG $VKOHLYK WRUMIEW UHH

,VDDFUYLRVRQ .HLWK 3DFH 1DQF\ $OYDUDGR B6RVD

,YO DQG 7DVKD +D\JRRG .HOOL %LVLJ 1DWDOLH +RXVH

16 .HYLQ &RPEV DQG 3DWULFHDOWIEHH 5LWWHU

-DFRE .HLWK &RPEV 1LFROH 'HDUPRQG &REEOH

-DPHV DQG %DUEDUD 2ZLQBWLQ 1HOVRQ 1LFROH 5RELQVRQ

-MD $OH[DQGHU .LP 20LYHU 20LYLD 6DQGTXLVW

-DQD (UQ\ .LP 6FKOXHWHU 3DUN &RPPXQLW\ &UHGLW 8QLRC

DQHW 'LWWPHU .LPEW )RPDV 3DWULFN <RVW

-DVRQ )DXONQHU .LPEHUO\ *RROVE\ 3DWWL DQG 1LFN +ROONDPS

-DVRQ 60HWWHQ .RUL -RQHYV 3DWWL 3DWWHUVRQ

-WRQ :KLWVHOO .ULVWHQ 6WUHHW 3D\3DO *LYLQJ )XQG

HIl DQG ODXUHHQ 8QGHUKUQSWDRWW 3HWH -RKQVRQ

-HIl DQG 3DWW\ .OXPS .U\WWWHHQ DQG 'DQQ\ &LV\3HKQOLS )RUNSD

-HIl DQG 7UDF\ 7TKRUQWRQ\OH 'RGG 3K\OOLV DQG %LOO +XJKHV

-HQL®MPKLOOHU IDQFH :HVW 30DQVPLWK

-HQQLIHU DQG -DPHV 1DLYBXUD *ODVJRZ 4&DVK )LQDQFLDO //&

-HQQIWMUWRQ /DXUD /D@D Q 46, ,QF

-HQQLIHU +DPPRQG /IDXUHQ &RQQHU 5DFKHO (1ILQJHU

-HQQLIHU ODUNYV /HLJK %ODQG 5DFKHO OFODKDQ

-HQQ\ +RIIPDQ /LVD %DQQRQ 5D\PRQG 6PLWK

-HQQ\ ORXVHU /LVD %UDQJHUV 5HEHFFD :LOOLDPVRQ

-HVVLEFD $UDYH /LVD +XUVW 5HQHD ORUJDQ

-HVVLFD $YLV /L] ORRG\ 5HQHH 7\OHU

-HVVLFD :HWKLQJWRQ /RIJDQ 'DYLV 5HYD &DPSEHOO

-LP DQG $QJHOD %HFNHWWRUHQD %URZQ 5RE &DPSEHOO

-LP 6SUDGOLQ ODUFLH 6PLWKD 5RWDU\ &OXE RI /RXLVYLOOH

-RH DQG 0DULDQ $FNHUPDIDUJDUHW OLOWRQ 6DPDQWKD *URVYV

-RKQ *UHJJ ODULD &KXUQ 6DUD %URFDU

-RKQ 5HLQKDUW ODULDK &URRN 6FRWW DQG 'DUOHQH :RUWKLQJ\

-RKQ 9LVRU ODULVVD 6WHSKHQV 6HDQ ORRUH

-RQLFD 3HUNLQV ODUVKD :DUG BHUULWD %ODFN

-RUGDQ OH\HU 0ODUYLQ DQG 5RVDO\QQ .LBEDQQRQ DQG 'DYLG .LVVHOEDX

-RVK DQG 6DPDQWKD 0D\ 0DU\ .HHWRQ 6KDURQ :LOOLDPV

-XDQ +H ODVRQ 5LFKDUGVRQ 6KDXQ DQG 6DPLOOLD :DVKLQJW

-XOLD 6PLWK OHOLVD 6FKUHQJHU 6KDZQ 'XJGDOH

-XVWLQ 5HQIUR OHOLVVD /XFNHWW 6KDZQ 6WHYLVRQ
$UFKLWHFWXUH 'HVLJ@HOLVVD :DJHUV 6KHOOH 5H\QROGYV

.DLWO\Q 7RORF]NR OHWUR 8QLWHG :D\ 6KHOOH\ )RZOHU

.DOLQ 7HQEDUJH OLFKDHO DQG .HOO\ )RVWHKHUO\Q %HDPXV

.DPL *ULIILWK DQG 7UHQWOELE®BPHOW&DUWHU 6KRQQD %R\G :DJQHU

.DUD DQG 5REHUW ORRUHOLFKDHO /HRQ 6SHQFHU S5RELQVRQ



6WDFLH 5HHG 7DQ\D 3DUNH 7TULFLD %XUNHWW

6WDUL 6DWUDP 2ZHQ 7D\ORU DQG $OHLVKD +DPTLOX\6R\D JH

6WSKDQLH +HVWHU 7HUUHQFH &DUWHU 7\OHU 5HGGHQ

6 WHEM. H 0 HNVG K 7KDG 6RORPRQ 7\OHU 9DQGHYHQWHU
6WHYH DQG %HFN\ 1RVLO 7KH & HQWHU IRU 1RQSURIZEMURBDHPD WQFKH O
6WYH (OOLV 7KH .URJHU &R 9LUJLQLD +DUW
6WLIHO 7KHUHVD 3LNH 9LUJLQLD OFOLOOLDQ
BWDWUIE 5 HVRXURHO DQDIHP HQW,QF 7KRPDV 0 DQG 1DQF\ :RRGRRFNQG 5LFN 3XUG\
6XVDQ /HGIRUG 7LIIDQ\ $QWKRQ\ 'HQG\ 6FRWW

6ZRSH )DPLO\ )RXQGDWLRQLPLD *DUGQHU KLWQH\ 1DSSHU
6\GQH\ 5RVV 7RP DQG $OLFH +HQGUL[ :LOOLV 7RZHUV :DWVRQ
6\OPDULH &DUOR ,UL]DUUWVRPP\ (QGUHV :SUHVV 'DWD ,QF

7DG 0\UH 7RQLD +DUJURYH <DMDLUD ORUSKRQLRV
7DNLVKD $GHSLWDQ 7RUL %DUWRQ =DFK +DFNHU .XKQ
7DPDOD 3RQGHU 7UDF\ :LOOLDPV =HVW $,

7DQ\D 'UDQH 7UDQVS8QLRQ

6 XEVFULEH WR WKH )RXQGDWLRQ
QHZVOHWWHU DQG IROORZ XV RQ

SDUNFRP P XQW FRP |RXQGDMRQ VRFLDO PHGLD WR VWD\ LQ WKH ORR
'¢Xin DQG QHYHU PLVV D PRPHQW
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IRXQGDWRQ# SDUNFRP P XQW FRP
SDUNFRP P XQW FRP  IRXQGDARQ
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SXEOLF FKDULW\ ZH UHO\ RQ FKDULWDEOH GRQDWLRQV IURP WKH SXE



