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$ 0 HADJH IRP WH Y%RDWS & KDIUDQG ([ HFXWH ' ILHF\VRU
6BWDWJ [E 30Q
6WDWAJ [E 3URUMHVIQ $ FURQ
ORDG RI ' WHF\RWY
+J KO KW) RP RXU&RP P XQW BHWIFH' HIYHY  +RXMQJ P SDFW
6HLYIEH ' HOYHUY 3UWRJWDP 6WHDP V
$GXWV )DP I® 6HYIEHV
& KIGUHQ- VEHWYIEHV
& KIG & DUH 6HWYIEHV
<RXW 6HWYIEHV
&RP P XQW 2 XWHDFK 6HWYIEHV
&RP P XQW / LYIQJ 6HWYIEHV
+RXMQJ DQG ) DF IMMHV
&DP SDL QIRU) RXQGW 6HD VR 6N\
P SDFWARY ' LYHUIW DQG ,QF GMRQ
) LQDQFIDY
) XQGIQJ 3DWRHY ' RQRW

: HDFNQRZ GIGJ H Z K J UDWXGH WDWZ H OH
DQG Z RINRQ WH XQF HGHG DQF HVADOMUMRUHY
Rl WH & RDWSDOK 3HRSGIVDQG ,QMURUSDOK

3HRS®IV VHWIQJ WH 6HD VR 6N & RUGRUR
6NZ[Z~ P H\K 6\WDWEIP [ /ICZ DW6DP DKTXDP
6NDWD ; D[WD DQG 1 4 XDWXD 1 DWRQV $W66& 6
Z H DW FRP P WG R \KSSRUY 7L\ DQG
5HFRQFIMDWRQ WHFRP P HQGDWRQVWURXJ K

IOMQURQDMQG P HDQIQJ I XG5 DWPHUKISV
DQG SWRJDP GHOYHY

3KRWR &UHGLW $QLWD %RQQDUHQV

&RYHU SKRWR &RPPXQLW\ RUSBB&E]DWDRGAR PR XWRI IDWIGHU DW +RZH 6RXQG IHFAR R GDBI\GE MK RO LG\ §THORPL
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/RRNQJ EDFNRYHUWH SUHYIRXV\ HDU Z H DUA

IQF HGIE® SURXG Rl WH Z RUINZ H-YH

DFFRP SOKHG 7KIVSDW\ HDU 66& 6 WBII VHIYHG
IQGLYIGXDO®'WURXI KRXWKH 6HD VR 6N

& RUGRUGH\S W WH SDQGHP IE DQG IWRQJ RIQJ

[P SDFWRQ RXUFRP P XQWAVDQG WDP V

" XH W WRIIQI) \KRWI HVDQG FROWXHG
&RYIG  WHVANEWRQV\RP H RI RXUSWRJI WDP VIDQ
DWFDSDFIW RUZ W @ MG FDSDFIW : H
DGGHG Z DMAVIRWRP H SURJ DP VDQG Z KHQ
I \KRWRJI HVJI WHZ \WRR J BHDWZ H
VK\SHQGHG RWHWY $ QG \ HWZ H FRQWDXHG \R
GHOYHUSWRJ WP VDQG VHYIEHVIQ RXU

FRP P XQWAV

7KIV\ HDUZ H WHDFKHG RXUFDP SDLJ Q J RDARU
)RXQGW 6HD R 6N DQG GH\SIW \XSS® FKDIQ
GIMXSWRQV Z RUNSURI UHWHG RQ WH 6S L& WHHN
EXIGIQI* KRP HWR WRWA VRI DIIRWGDE®!
KRXMQJ DSDWR HQWDQG ) RXQGW 6HD \R 6N

© H DB FRQIGHQWKH EXIGIQU Z ORSHQ EHIRUA
WH HQG Rl WH FDBIQGDU\ HDU SIRYIGIQ) KRP HV
W IDP IHVDQG D SHWP DQHQAKRP H IRUIBIH
QRQ MGJ P HQMOFRQI IGHQWOIQMJ IDWG
KHD®Y DQG Z HAHW\HWYIEHV\R \ RXW, IQ RXU
FRP P XQW

8 QGGHWDQGIQ) \WDWDIIRBDE®I KRXMQI IVDQ
RQIRIQI IMXH IQP DQ\ RI WH FRP P XQWAVZ H
\HWYH Z H DSS@G DQG WHFHLYHG SW@ 10DV
SIRMFVDSSURYDOR Z RINZ W % +RXMQJ DQG
WH 91®J HRI 3HP EHUWRQW EUQ]  DIIRGDE®
KRXMQJ XQWDQG QHZ \RFIDOHWIEH \SDFHVIRU

-8/,% %#$&.
66& 6 YRDLG & KDIU

668 6 \R 3HP EHWRQ 3URJ UHWRQ WIVSURMFWY
RQIRIQJ DQG Z H-W KRSHIXQZ H FDQEHJ IQ
FROWAKFWRQ RQWH QHZ EXIGIQI QH[ W HDU

,QBHSWP EHU RXUERDWE DQG BIDGHUKIS WDP
J DWHUHG VR DWHWRXUBWD\WJ [E 30Q ,Q @ KWRI
WH SDQGHP IF DQG UHYHDMRQVRI IQHT XDOWV

H[ SBHWHG WRXI K WH 0 H7RR Y%DFN/ LYHV

0 DWMU DQG ( YHY & KIG 0 DWHWP RYHP HQW
®FDO® DQG J BED® Z H VRRNSDX\H R DWEL]
TXHWRQVDQG [P SBIP HQAFKDQJ H

$ FUND® [P SRUDQAHFRP P HQGDWRQ WDW
FDP HIWRP WDWZ RUNZ DV\WH FRP P \? HQMNR
IRWP DQH' LYHWW DQG ,QFGMRQ DVD SURUW 1Q
RXUSDQ : HKDG SUHYIRX\® WHIBIFWG WHP [Q
RXURSHUDWY) DFWRQV EXWRWP DQIQJ WHP 1Q
RXUSOQ WHIQYL) RUDWG RXUFRP P IM? HQW: H
DU IQ\SILHG E\ WH HP SKDW/66& 6 Wl KDV
SOFHG RQHQKDQFIQ) WH @HVRI HYHY BMGHQW
DWHYHW DJ H DQG WRJ HRI @H Z KI®!

WHFRI Q} Q) DQG WHVSHFWI DOFX@{UHY IDFHV
EDFNJ IRXQGV WO IRQVDQG FHHGV

2 XU @H WP DIQVWKH DQG UHGIYDQWKIV\ HDU
RJ HWHUZ H DU EXICGIQI FRP P XQW : KDW

P DNHV WL\ HDUXQT XH VKRZ Z H DWH EXI@GIQI W

TKHW V\IOP XFK Z RINVR EH GRQH : H DU
KRQRXUWG VR BNH RXUILWYMMS VD@QJ MGH RXU
P HQRWY HGHW DQG FRP P XQW GIDGHWY W/
Z W DQ RSHQ KHDWDQG GHHS J IDWXGH WDW
Z H FRP H\RJ HWHUR \KSSRWRXUWJ (RZ QU
EH®YHG FRP P XQW

-$<( 5866(//
668 6 ([ HFXWH ' WHF\RU

3KRWR &UHGLWY $QDVWDVLD &KRPODFN DQG 7DUD 2 *UDG\
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6WDWJ IEF 30Q HIBIFW66& 6 SURUMAHY 7KH IR@Z IQJ SDJHVSWRYIGH H[ DP SBIVRI KRZ

7KH
WHH VADWJ [F SURUMAVZ HUH LHDQHG WURXJI KRXWWIH \ HDU

«® .. .
i ()0
Encourage strong team

and culture with a focus
on building resiliency

e

= Build greater diversity
\IC Y

VISION and inclusion across

the organization

2

Foster & coordinate
strategic partnerships

b

Understand our operating

region & realities. Build
a culture of curiosity,
exploration &
examination

Diversify revenues - build
a culture of philanthropy
in the organization

Support & enhance our
core competencies
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o6 , DSSUHFL

WKDW , DP

LQFOXVLYH|
HQYLURQPHOQJ
W KHOSV SHF
IHHO KHDUG
YDOXH @

3KRWR &NHGL

R HQFRXUDJH D 6WRQJ 7HDP DQG & XGYUH Z W D IRFXVRQ EXIGIQI UHVAHQR\

66&6 IV DQ RU DQ]DWRQ WDWFDUHV DERXWIW SHRS® 6IQFH &RYIG ~ EHFDP H D SURP IQHQW
|HDWWWH 1Q RXUDYHV WH IWHWHVRQ RXUWDP  KDYH EHHQ ERW YME®! DQG IQYME®! : H WHFRI QI H
WH\H [P SDFWDQG KDYH SURUWYHG W1l P HQBCKHDEY WIV\ HDU : H YH GRQH WIVE\ 1QF UHDMQJ
P HQROKHD® \XSSRW IRUMBII IQFGGIQ) [P SBIP HQMJ D EXGG\ M MMP  Z KHUH @Il DU
SDIWG XS DQG FKHFNIQZ W HDFK RWHUWI XOWD

6 ZTYIXXTZWII RVR *R UQMJIJ *SLFLJIR JSY8ZWJi»
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66& 6 D\SIHV VR EH DQ DJHQF\ WDWWHFRJ QJHV DQG W\SRQGV VR UHJ IRQDOQHHGV Z HOEHIRUA
WHVH QHHGV KDYH EHHQ FRGLUIHG E\ JRYHWP HQW WZ DQW VR EH DEGI \R WZ DG W WII
EH\RQG GIYH® WFRJIQJHG E\ FXUWHQWFRQWDFW ,\WZDQW VR EH IBHH VR GHGIEDW WP H \R
IQORYDVRQ DQG IQWNMWRQ WAHQI WHQIQI Z HOEH\ RQG Z KDWFXWHQWFRQWDFWUWHYHQXHV FDQ
SWRYIGH $ @RI WHWH D\SIDWRQV WHTXILH WDW66&6 GHYH®S D JFXGUWH Rl SKIDQWURS) -3
HWHOW® D Z D\ RI ®RNQJ DWWH Z RWS DQG WH\SRQGIQJ VR RSSRUMQMHY IQ Z D\ V WDWE XIGBV
XSRQ IWIRWP DOGHW QDMRQ DVD \RFIDOHWIEH DJ HQF\

66

+TZS| W 8JF YT 8P
XF\ TSI JWZQ
J]FR UQ TKYWU
UT\ JWTK
HTR R ZSN* FSI YwJ
MR UFHY\ J HFS MF[J
\ MIS\ J HTR J
YILIYWIWNT R JJY
WO SJJI X TKTZW
RJR GIW FSI 16
YW HFXJ TZWATZSL
UJTUQ

2
6\0OYLD %RVD

%RVD )DPLO\ )RXQGD

< MIS ATZ YMISP
FGTZYN NX WF@
ISHEXNS\ JW

Y @$L FGTZYFSI
NI XT IR UTWFSY
\ MJS NHTR JX YT
GZIMSL F HiZQzw

TKUM®G SYWVUN

FSI JSLFLML
UJTUQ RTW

I JJUQ\ NMTZW
HFZXJ YF@Q\ XTZW
| TSTWYT KIJQIr'SJ

\ NMZX 29

b 1 /N\Q 7\0
B3KRWR &UHGLWS $0Q LW /oR_Q DUMIQIV 5HYHQXH 'HYH(

66& 6 IVWDQNXOR WH P DQ\ GRQRYDQG IXQGHWY
Z KR Z ROHG Z M XV\R KHS JRZ WH P SDFVRI
WHILJ HOHURVW WIYSDWAY HDU % P DNQU P X@

\ HDU P X@/SWRI DP  RUXQUAVAE\MG J LIWWH
KHBHG XV\R EXIG FDSDFIW DQG GLYHWI\ RXU
WHYHQXH \MHDP V

e %RVD )DPLO\ )RXQGDWLRQ V PXOWL \HDU VXSSRUW IRU
JRXQGU\ 6HD WR 6N\ DQG ,QGLJHQRXV :HOOQHVYV

e $ 9LVLRQDU\ SDUWQHUVKLS ZLWK 6TXDPLVK +RVSLWDO
JRXQGDWLRQ

e 8QLWHG D\ %ULWLVK &ROXPELD V EURDGHQHG
VXSSRUW IRU PXOWLSOH DJHQFLHYVY WKURXJK WKHLU
IXQGLQJ RI WKH 3HPEHUWRQ )RRG +XE

e &KXQJ )DPLO\ V XQUHVWULFWHG JLIW DQG
SDWURQDJH RI &RPPXQLW\ (PSOR\PHQW
GRUYLFHNV
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© IWMRXWBMQI \J KWRI WH SHRS® SWRJDP V DQG DSSRDFKHV GHHS® HP EHGGHG IQ WH IDEUE R
66&6 ZH ®RN IRZ DG R WH HYHUFKDQI IQ) UHD@MHV RI RXUUHJ IRQ DQG WH YDWIQI ZD\VZ H FDQ

IQQRYDW R HQKDQFH EHQHIIW IRU RXU FRP P XQW 7KV \HDU ZH UWHFHIYHG D WUWH \ HDU &$5)
&RP P MWRQ RQ $ FFUWGMIMRQ Rl SHKDEIDBWRQ ) DFIOWHV DFFUHGMIMRQ GHP RQWDWY RXU KL K

WQGDWS RI VHYIFH GHOYHU IQWH FRP P XQWAVZ H VHWYH

66

66
>66& 6@RIHY W , OLNH WKD
WR P\ PDQD

RI GLIHBHOW
SURJ IDP VWDW DQ\WLPH Z
TXHVWLROQ

SHRS® QHHG
FRQFHUQV

DQG Z D
% VXSSRUWHG
MRE
2

7IXUTSX) KWR YWD
8YFRPIMI@Q JWBZ\WJA

6HD R 6N & RP P XQW
BHYIEHVP DGH J UHDVWIAIGHV
\R P HHVWKH QHHGVRI WH
FRP P XQW WRXJ K
HIIHFWH SURJ WP P IQJ DQG
Z RUIQJ \R IL@QYDFDQFLHV
GXH VR WH FXUHQADERXU
\KRUBJH : M DGGMRQDO
IXQGIQJ IRP JWDQW Z H
Z HW DE®I R Z HBRP H QHZ
WDP P HP EHWWR \HYHWDO

SWRJI WP V
RQQDUQV
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/LO ZDW )DUP
6 9MJ YIFR FY88( 8 X

FQ FAX\ NEBL YT XMT\ ZU
FYHT@GTWY{J YFGQX YT
Kl HTTWMSFYII XTQ@WSX
S XR FQGZYWUN O
LW\ ML HTR R ZSNN X\ NV
@R NOI HEUFHY® YWIX X XT
[ NFQIT UWLWR R FY#

XZHHI XX 2

5HVSRQVH IURP 6WDNHKR(

BWDWAJ [E SDW@HUKISV RYHUWH BQJ WP DB HWHQWDOR WH \KFFHWRI 66&6 2 XUSDW@HUKIS Z W
4 Z D@ DN 1 GISFi GMQ /IGZ DW)DWP  HQXWHG WDWH[ FHW FIRS \ IHGV Z HWH GRQDWG VR 3HP EHWRQ
)RRG +XE SWRJ DP VZ KHQ SRWE® \XFK DV6FKRRO MAEW - VEUHDNDW\DQG GQFK SURI WP DQG WH
3HP EHWRQ) RRG Y%DQN RSHUDWG E\ 66& 6

: H DU DGR Z RINQJ 1Q SDURHUKIS Z M RWHURL DQJ DWRQV WURXJI KRXWIH & RUGRUVR @N IQMDWYHY
WDWUHGXFH IRRG Z DWM E\ HP EHGGIQ] WHFRYHY SUDFWFHV HGXFDWRQ DQG WDIQQI IQR ®FDODQG
UHJ IRQDGSWRIWDP P IQ)  ERW 66& 6 DQG RWHUDJ HQFIHVDQG EXMQHWHY
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* FHM UF WHIJF SY MJ Q@IX
YW 9TYIR LFI$ NX
XWISLWFSI XUNW

< MIS YW HFWJIW

GQ@\ XWU \ TTI

XVF[ ISLX F\ FA WA
GQ@\ VI NUXUNM ISYT YWU
\ TTI 9MJ R TW UJTUQ
\ MT\ TWR YTLJYWI WS NX
HYFYS YW XWVSLJWY
\ QGBI >TZ MIW \ NQF@
FQ FAX GJ UFWTKYWIX
9TYR STY@XYM$ NX

R FPSL UM\XMF@ GZY
16 NX XUNN L)

6HH $SSO WXQ $UW +
$UWLVW DQG (OGHU VS
WKH )RXQGU\ 7RWHP 3R

SURJUDP ZLWK \RXW

25*$1=%$721

668 6 IVZ RUNQJ
10 D WHJ IRQ WDW

MRFIR®J IFD@®
GLYHUH

88( 8 X\ TWISL '$ F WLN'S WFYNXTHVNQLMF@ | NIWJI 9MX
UWW FWF XZUUTWX YV HIQGWW'S TKI NJIWIY 1$ FQ@TKNX
KI'VR XFSI TZW TW YT K$l LJISZMI \ FAX YT SYILWYI | MKW SY
JYWSHINN X QU XY'QXFSI @ HMITNI X YT YWU | JHXN'S R FP$L
FSI TUIWWSFQRFR J\ TWXTKWI TWFSNFW'S

>JX YMJ 9TYIR 5TQ ( FWMSL
SWLWR YFZLMYZX SJ\

\ TTI\ TWISL FSI HFWISL
XPNX FSI WEYX F\ JXTR J
GZYNI N XTR JY$L R TW
MR UTWESYYTT .YYFZLMYZX
YI HTR J YILJYWUWFX TSJ

< J HWFYl YWIX G\ TWASL
YL I WO WF@TKZX ATZSL
FSI TQ FQ@LJSI JW FQ
GFHPLWZSI X MFI F MESI 16
WIX HWFYN'S FSI 16 YU JSI
WEYN\ MFYYW YTYOR \ NQ
GJ F X*R GTQTK 4ZW

9TL JYMIVBJI XX 0

TDAO@K <RXW $ GYDRU & RP P MMH

P HP EHUDQG & DWYIQJ
3WRJ IDP SDWFISDQW
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66& 6 Z RUWIQ D UDSIGO \KIMQJ WHJ IRQ 7R UHP DIQ WHBIYDQWZ H P XWASD\ DWMQURQ VR WH RS HUDWYJ
HQYILRQP HQW Z KIEK SIRI WDP P 1QJ VR IXQ Z KIEK SDWRHUKISVWR J DIHU DQG Z KIEK J DSV\R (1O

5HFRJ QJIQJ WH P SDFW
WH OFNRI DIIRWGDE®
KRXMQJ 1Q 3HP EHWRQ
KDVRQWH FRP P XQW
668 6 IVZ RUINQJ Z W %&

+RXMQI DQG WH 9 lJ H
RI 3HP EHURQ R EULQY

KRXMQJ DQG \RFIDO
VHWYIEHVZ KHW WH\ DUA
P RWAQHHGHG Z W WH

66
7KH % +RXUQ
IQYHWR HQAYD YHW
\J QLEDQURS SRWXQW IRU
3HP EHWRQ , KRSH Z H

DWHDEGWR UHDQH WH

RSSRUWXQW DQG XSSRWV
WH IXVXUH Rl 3HP EHURQ
@®FDY IDP IHV DQG

EXMOHWHV %9

+DUWRZ 5RDG
$IIRWGDE®I + RXMQJ
' HYHB®SP HQW

LFFD TXRWH 0/$ -RUGDQ

6HD VR 6N \ RXW BSRWP HQWO
KHD® FKD@IQJ HV.J BHDWIUWDQ
WH SIRYIQFIDDYHDIH  $ QG WH\
DU RQH RI WH I DWWV URZ QU
DJH J RXSVIQ 6T XDP MK
8 QGHWDQGIQI WDW RXW 1Q 6HD
WR 6N FRP P XQWAVQHHG P HQRO
KHD@X \RFIDODQG UWHFUHDWRQDO
\KSSRWEURXJ KWP DQ\ IQ RXU
FRP P XQW \RJ HWHUR EXIG
) RXQGW 6HD R 6N

&RPPXQLW)\ )RXQGDWLRQV

$ 9LWDO ([SORUDWLRQ
3KRWR &UHGLW 9DULW\ )UDLO

QRXUP RUH QRUNMHWD FRP P XQWAV Z H DU P DNQJ XU HQW® QHHGHG [P SURYHP HQWWR WH FXWHQW
3HP EHWRQ) RRG YDQNIDFIOW RSHUDWG E\ 66& 6 IQFH TKURXJ K WWRQJ HUZ RUNQU
BHOWRQKISVDQG P XWDOXQGHWIQGIQI Z H DB FUHDWY GLJ QULIHG \SDFH R SWRYIGH IRRG DQG
DFFHW\R Z DS DURXQG VHIYIEHVAKFK DVKRXMQJ P HQBOKHD@ DQG HP S®\ P HOWXSSRW
WURXJ K WH 3HP EHWRQ) RRG +XE /HDW P RW DERXVWKI/IP SRUBQAWZ RUNE\ YW

WEVED DERXWXV FRP P XQWIP SDEW
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6HD VR 6N & RP P XQW 6HWYIFHVIVJ RYHUWHG E\ DQ HBIFWG YRGOWMHW/ARDWS Rl ' IWHFWRWYZ KR \KDUH
RXUFRP P W HQADQG GHGIE DMWRQ VR EXIGIQ) KHDAMIHUDQG WARCQI HUIQGLYIGXDO'DQG IDP IHVIQ RXU

FRP P XQWAHV 7KH ERDWG SURYIGHVJ RYHIDDQFH VR WH RU DQIJ DWRQ DQG HQUKUHV66& 6 IVDF FRXQUE G
VR WH DJ HQF\ - VIXQGHWY Wl DQG WH SHRS®! MVHWYHV

: HZRX@ O\H R
WDQN D@RXUERDUS
P HP EHW IRUWHLU
GHGLEDWRQ \R WH
DJHQF\ DQG RXU
FRP P XQW $ \SHFIDO

WDQN \ RX \R - XGLW
: DORQ DQG . DWHUOQH
( GZ DWBV IRUWHLU
HWIEH DVWH\ ®IW
WH ERDUG 1Q
) HELXDW

W $5 2)' ,5(&7256

9%RD\WG & KDIU 9IFH & KDIU TUHD\XUWHU
- X@m® “%DFN (W0 HFK®eIU QRMPL7UR\
" WHFWRY
1HIDY @ IHK - RFHOQ 3RIQMRWN\L URE ' HHNV

6WSKHQ 5HIEKHWY . DWHUH ( GZ DUV -XGIW : DARQ
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6HD R 6N & RP P XQW 6HWYIFHVIVWH O HVWWQRQ SWRIMFRP P XQW VHWYIEH SIRYIGHUIQ WH 6HD VR 6N
&RUGRU: HKDYH RSHIDWG IQWH & RUGRUWOQFH DQGRIITHU  SWRJ WP VDQG HYIEHV IQFAGIQ]
WRVH WDWDGGUHWDIIRWBDE® KRXMQJ  FKIG FDUH HGXFDWRQ VRFIDOXSSRW DQG P HQWKHD WK

: HKHGHG W FUIHDW FRP P XQWAVZ KHUH SHRS® VXS SRWKHP \HEHVDQG RQH DORWHU

HWHUYHG SHRS® VKLRXJ KRXWWKH &RULIGRU

S0 VL RUP DQ RW DQ]DVWRQV WH SDQGHP IE FRQWIXHG WR \H
SRVMYH [P SDFWQ JRUP O DLW W S0 o oG L e

FKD@IQJ HV 6HD VR 6N & RP P XQW 6HWYIFHVZ DVQR H[ FHSWRQ
P\ FRP P XQW : H\WDZ SWRJI WP VIXQQQI DWFDSDFIW DQG WH QHHG IRUZ DMV

6WI1 WKRUJ HVEBIG VR WH IASHQMRQRI VRP H SWRJ WDP V DQG

P DQ SWRJWP VUIDQZ W FDSDFIW @ WGXHW &2 9’

FROMGHUDWRQV 1 RQHWHOBIW Z H SHUHYHWHG

S5HVSRQWH IlRP RXU 6VDNHKRGHU
VXWH\ Z KR DJ UHH RUVARQJ © DJ LHH
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1 XP EHWRI LQGLYLGXDY VHUYHG E\ SWRILDP

<RXWK 6HUYLFHV

$ GGIMRQDAXQGIQ] SWRYIGHG E\ WH & DQDGIDQ: RP HQV) RXQGDWRQ DQG RWHUIXQGHW SUVHQMG WH
RSSRUXQW \R |QYDF DQAKDI Q) SRMRQVDQG IQF UHDVH VHIYIEH GIYH®IRUWH IRGRZ IQ) SURI WDP V

O9LFWLP 6HUYLFHV 6WRSSLQJ WKH 9LROHQFH 2XWBHOHRKY 3UHYHQWLRQ DQG 2XW

)RWP DQIQJ WH SURUN RI EXIGIQI J BDWUGLYHWW DQG IQFGMRQ DFURW RXURU DQJDWRQ IQR RXU
BWDWJ IE 30Q KDVHQDE®IG 668 6 VR WDFNKRZ FXGMWD® IQFGMYH RXUWDP VYIHZ VRXUZ RUINRUFH DQG

RXU FRP P XQWAV YIHZ RXU SWRIWDP P IQ)  7KIV IV WH [\ HDU WV P HAE Z DV IQFGGHG 1Q WH

BVDNHKRGHUBXWYH\ DQG WH VHFRQG \ HDUMZ DVIQFXGHG IQ RXU(P S@\ HH ( QI DI HP HOWEXWYH\  7KHH

P HWEVZ I@EH WDFNHG \ HDWD \R TXDQWA WH P SURYHP HQW

6686 SURJDP P 1QJ IV 668 6 GHP RQWAD\MV
FX@D® IQF GMYH GLYHUW DQG IQFGMRQIQ
WZ RUNRUFH
S5HVSROQWHVIWRP RXU 6VDNHKRGHUBXWYH\ S5HVSRQWHVIWRP RXU (P S®\ HH ( QI DJ HP HQWeXWH\ Z KR DJ WHH

Z KR DJ WBHH RUVARQJ ® DJ WHH RUWARQJ ® DJ UHH
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: M D QRWE® J DQWWRP \KH
&DQDGIDQ: RP HQV) RXQGDURQ 66& 6
Z DVDE®! \R RITHUWH 6\RSSIQJ WH

9 [RBIQFH 3WRJ IDP DWX@FDSDFIW 1Q
6TXDP DMK : KIMABIU DQG 3HP EHURQ

$QIQFBDVH Rl FRXQWH@ KRXWY
SHUZ HHN D@Z HG \KH WIDP \R
\KRWMQ Z DIMBAVDQG EHJ 1Q SWRYIGIQU
ZRP HQZ M VHYIEH Z WKIQ P RQW R
WHFHLYLQJ D UHIHUWDO BGXFHG IURP
WUHH P ROV

$ WDON\RX FDW WHFHLYHG E\ RQH RI RXU
6WRSSIQ) WH 9 IRBIQFH FRXQWH@®WY

© H SWRYIGH FUWEDCGFDW IRUDGX®DQG IDP IBHV
WURXJ K D Z IGH IDQI H RI \KSSRW IRP  FRXQH@Y \R
JURXS SDUHQWY \R IDP I® HGXFDWRQ IQFG(GIQU

$' 8/76(59,&(6

« B\RSSIQ WH 9 IRBIQFH

e &RP P XQW 9%D\HG 9 [EWP GHWYIEHV
¢ <RXW 7WDQMRQQ) R $ GXAMRRG

)$0 /< 6(59,&(6

« )DP IO 3W\HYDWRQ

+ )DP IO 6XSSRW

«  GWHQIWHQQI ) DP 1BV

+  6H[ XD EX\H ,QMYHQURQ 3URJ IDP

BWHQJ WHQIQU ) DP @V YILYDO
J WRXSVZ HW FRQGXFWG WURXJ K
&29, $ @BRI DP VZ HWH IXO

& GQWDFFHWQJ
) DP 1® 3U\VHYDWRQ
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7R SURP RW DQG QXWMUH WH

GHYH®SP HQWRI SRMMYH KDEIWDQG
IDWJ IHVIRUSWISDUQI FKIGWHQRI DO
DEIMHVIRWXFFHW Z H RITHUD YDUHW RI
SWRJ DP VDQG VHIYIEHVR \KSSRW
SDWHQWDQG WHIUFKIGUHQ IQF GIQU

« &KIG &DW SH\RXFH  5HIHWDO

« (DW<HDW3WRIWDPV263$ 5.
3RWMYH' MFIS@H & IFGI RI 6HFXWV

« 0 RWHU* RR\H

. BWRQI BB

e ,QDQW HYHRSP HQABURJ UDP
o SDWRQZ H \HH 1QWH ,QDQW QDQW
3K\ MEDMQG 2 FFXSDWRQDO/KHUDS\

' HYH®SP HQMWBWRJ UDP LVDP D] LQJ : KDW AR P v
D Z RQGHUXCUHVRXUFH IRUQHZ SDUHQW D . )HDCE GRKREESHEWKP * BRIGHU

P XFK QHHGHG RSSRUWXQW IRU &RP SO %IKDYIRXU. H\ : RBHU
FRQQHFWRQ DQG VXSSRWV 99 3WRJ DP

. EXSSRUMG &KIG' HYHBSP HQW
5HVSRQVH IURP WKH 6WDNHKROGHU GXUYHéLR\]UDP

e S5HSIWM 3WRJ IDP

RI SURIWDP SDW¥ISDQW XVHG & KIGUHQV 6HWIFHV WL\ HDU

1 XP EHURI IDP IHVWDWIHI MMUHG IRU
63%$5.

& KIGUHQ SDWF IS DWG 1Q 6\WRQJ 6\

) DP ItHVHQJI DI HG Z W HDFK RWHUWURXJ K
WH +HDGY\ 3UWHI QDQF\ 2 XWHDFK 3URJ UDP

7RWDAXP EHURI IDP IGAV\HHQE\ RXUR KIG
' HYHBSP HQWWMDP

/HDWKRZ WHVSIW VHYIFHVKHGHG IDP IHV DWAEVED DERXWXY FRP P XQWIP SDEW
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: 2 XUFKIG FDUW SWRI DP VSURYIGH IDP [QHVZ I
&+-4' &$5( 6(59-&(6 TXDOV FDWH DQG HGXFDWRQ | RUMHILF KIGUHO
\KSSRUNQ WH HDUD \ HDYDQG D KHGIXO

BHOWRQKIS Z M FDUHJ LYHWDQG \WMDFKHWY : H
RIIHU  FKIG FDW \SDFHVIRUSW\FKRRCDJI HG
FKIGWQIQ 6TXDP MK $ QG RXWRI FKRRGFDWA
\SDFHVIRUFKRRCDJ HG FKIGUHQ LQ 6T XDP MK
3HP EHURQ

. D' D\ &KIG&DWHY& & HQWHV

e 3WHWKRRCDIH3WRIWDP V

e 6FKRRCDJH 3WRJIWDP V

e &KIG &DWHSHWRXWFH  SHIHUDGBURJI UDP

6 KHDP RXQURI QHZ IX@GD\ FKIG FDW \SDFHV
DGGHG DW/ADFNHQGD®!
DGYHQXUHV DQG (GIP HQBY
RSSRWXYQW \WDW66& 6@ FKIGWHQ IQ RXU
SURYIGHV\WH NIGV SWHWVKRRCGEURJI DP V
H[ FHHGV RXUKL] KHWV FKIGUHQ 1Q RXUWKRRO
DJH SWRI WDP V
KRSHV o
|RURXUFKI@
5HVSRQVH IURP WKH &OLHQW 6DWLVIDFWLRQ 6XUYH\

66
<RX D@J R DERYH DQG

EH\ RQG W P DNH VXXUH
RXUNIGV IHHQZ HBRP HG

DQG FRQOHFWMG
, DP FRP SGMW®
JIDMIXO  oq

5HVSRQVH IURP WKH &OLHQW 6D
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© M RXUFRP P XQW SDW@HWY Z H RIIHU
SWRJI P VDQG HWYIEHVIRU RXQJ SHRS®
XQGHUMH DJHRI 2 RQDQ IQGLYIGXDO <RXW 6HYIFHV

JWRXS DQG GURS IQEDW IQFAGIQY 3URJ DP SDW[SDQN
e BTXDP MK <RXW 6HWYIEHV

¢ )RXQGW 6HD R 6N

¢ IHKDYIRXUIDBXSSRWBURJI IDP

e &KIG <RXW /ILHGBN@W3URIWDP V

: HGHYHBSHG WH 7KH 0 IQG\KUVBURI IDP  1Q SDWPHUKIS Z IW & KIG DQG <RXW 0 HOWO- HDAX | RUML
\ RXW DW RQ5RWO0 IGGEI 6FKRROR GIDWQ VRRO'DQG VADWJ IHVIRUP DQDJ IQ) WAHWDQG D IHW

(19
, UHDOO\ DSSUHFLDWH

\RXU VXSSRUW RI \RXWK
DQG HQFRXUDJLQJ
ILQDQFLDO DVVLVWDQFH IRU
DWWHQGLQJ FDPSV RU
H[SORULQJ RWKHU
RSSRUWXQesWLHYV

5HVSRQVH IURP WKH 6WDNHKROGHU 6XUYH\
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2 XU&RP P XQW 2 XWHDFK 6HWYIEHVDUA
GHWJ QHG R UWHDFK WRH Z KR H[ SHUHQFH
EDWHWIQ DFFHWQI VHYIEHV IQGLYIGXD®
IDP L@HVRUJ IRXSV

7KH\ IOFOGH

« 6HD VR 6N %IWMUDWRP H

« +RP HOIW2 XWHDFK DQG 3UHYHQUWRQ

« 7KH 3HP EHURQ) RRG %DQNDQG ) RRG +XE
o &RXQH@Y $WMBQFH ) XQG

« /HJDG GYRFDF\

¢ | IHHO YPIH

6HQRWY/ W\ HG 1Q WHILUKRP HV

5HVSRQVH IURP WKH 3HPEHUWRQ )RRG %DQN IRUBQI HUMURXJ K %-WMUDW
FOLHQW VDWLVIDFWLRQ VXUYH\ +RP H \HWYIEHV
,QGLYIGXD®DFFHWHG WH

/HI DG GYRFDF\ 3WRJ WDP

,QGYIGXDY UHFHLYHG KHS WR
SWHYHONKRP HBIMQHW

,QF WHDVH \R WH QXP EHURI
F@IQW\HWYHG DVWKH
3HP EHWRQ) RRG %DQN

7KH &RXQVHOOL
$VVLVWDQFH )X

VHUYHG PRUH W
FOLHQWYV

$ FFRWGIQU R 6\ W V& DQDGD  IRRG SUFHVKDYH IQFHDWHG QUWRQDO 1Q WH SDWA HDU / HDW)
KRZ FRP P XQW SDWZHUKISVIQ 3HP EHURQ KHGHG R GHOYHUDSSUR[ IP DWO SRXQGVRI SIRGXFH
VR WH 3HP EHURQ ) RRG YDONDWHREVED DERXWXV FRP P XOWIP SDEW




$UWLVWY DQG DUWZRUN E\ YDULRXV SDUWLFLSDQWYV RI WKH $UW
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: H\XSSRWDGXWZ M GHYHRSP HQBGGMDE MHY
R KHG WHP DFTXIH QHZ \N@WDQG WHDFK
SHURQDQ) RD® DQG Z H RITHUKRXMQI RSWRQV
EDHG RQ WHIUQHHGV

7KLV IQF (GHV

&RP P XQW DQG (P S®\ P HQASHWIEHV
3WRJ DP

/ IIH BN@DQG & RP P XQW $ FFHW3RJ IDP
* IRXS KRP H OIQJ 1Q6TXDP MK

+RP H\KDW

6 7KH WKRXJKWIXO DQG FUHDWI
SODQQLQJ DQG H[HFXWLRQ R
DFWLYLWLHY DQG WKH DYDLO
DQG VXSSRUW ZH UHFHLYHG LV

RQO\ YHU\ PXFK DSSUHFLDWHG

VKRXOG EH D PRGHO IRU \RXU
SURJUDPPL®S

6RXUFH &RPPXQLW\ DQG (PSOR\PHQW 6HUYLFHV &OL

6DWLVIDFWLRQ 6XUYH\ 5HVSRQVH

DUG 3U

&DUG 3UR
H VHUYHG

MHF

"LQGLYLGXDOV

&RP P XQW (P S®\ P HOQW
6HYIEHV

+RP HWKDW

/ IIH 6N@DQG & RP P XQW
$FFHW

* RXS/YIQQ ++ 1HZSRW

/HDW P RW DERXWKRZ GRQRY' IV 3HWIUDQG
BWMSKDQH & KXQJ KDYH FRQUEXWMG \R 668 6-
&RP P XQW DQG (P S® P HQMHWYIEHVDW
WFVFD DERXWXV FRP P XQWIP SDFW

7KIV\ HDUZ H EHJ DQWH SURFHWRI H[ SDQGIQJ +RP HVKDUH VHIYIEHV\R P RW QRUKHID) FRP P XQUHVE\
HQWMUQJ IQR D +RP HKDUW FROADFWQ/ IZ DW: H RSHQHG D QHZ JWRXS @1QJ KRP H +DWP RQ\

+RX\H 1Q2 F\REHU

DQG Z HHP EDWHG RQ D QHZ \RFIDCHQMBUWH YHQWUH IRU  SDWWFISDQWZ KR

FUWDW DQG VHADW LHHWQI FDWBY / HDW P RUH DERXWKH $ W& DB SIRMFWDWREVED DERXW
XV FRP P XQWIP SDEW
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&RQVWUXFWLRQ RI 6SLULW &UHHN $SDL(W|'HUHRQ¢‘|‘GH\HWHVDS®FH\RFD@(RP H
B DGGIWRI WHIUF IFXP WBQFHV 7R KHG
P DNH WDWD WHD@V ZHRIIHU  XQWRI
DIIRWGDE® KRXMQI IRUBZ \R P RGHUDWM
IQFRP H HDWQHWY IQFGGIQI BHQWI HDWHG
R IQFRP H XQWIRUIDP I®VDQG \HQRWY
7KHWH \DIH \HFXW DQG DIIRWGDE®!
DFFRP P RGDWRQVDUH ®FDWMG FEVH \R
EXVUIRXWMV \KRSSIQI DQG \FKRR®

2 XUKRXMQJ DQG IDFIOMV SRMWRIR
LOFAXGHV

e & DWBI5RFN)DP I® +RXMQJ

s &HQAHSRIQVS SDUR HQW
+  SIYHWWRQHVS SDWR HQN

‘H DUH DGGLDWRUGD
KRXVLQJ XQLWV L(
STXDPLVK FRPPXQL

WIKHIEXLOGLQJ RI 6§
$SDUWPHQWYV

5HQGHULQJ Rl +DUURZ 5RDG $IIRUGDEOH +RXVLQJ

7KH DSS@ DWRQ | RUDIIRWGDE®I
KRXMQJ DQG QHZ \RFIDOHWIEH RIIEH
\SDFHVIRUG6&: 6 1Q 3HP EHWRQ Z DV
\XEP MHMG DQG SWHT® QDU SUIRMFW
DSSWRYDQ DVUHFHIYHG : H DWA
FROWDXIQJ \R Z RINZ WK SIRMFW
SDWEHWYE: +RXMQI DQG WH 9 lDJ H
RI 3HP EHWRQWR EUQ)  DIIRWGDE®!
KRXMQJ XQW\WR WH 3HP EHWRQ

FRP P XQW )R@Z RXUSURI UHWDW
WEVED KDURZ IRDG
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%XLOGLQJ RQ DQ

&DPSDLJQ IRU )RXQGU\ 6HD WR 6N\ LQ $SULO
OLOOLRQ KDV EHHQ UHDFKHG :H WKDQN RXU FDELQHW PF

IXQGUDLVLQJ JRDO RI

FRPPLWPHQW IURP WKH OLQLVWU\ RI OHQWDO +HDOWK DQG

7TKURXJK ZRUN OHG E\ D GHGLFDW

WKLV IXQGUDLVLQJ VXFFHVV DQG IRU PDNLQJ )RXQGU\ 6HD WR 6N\ SRVVLEOH

&DEICQHW) HP EHWY

-D\H 5XVVHOO
.DWKHULQH (GZDUGV
OD\RU .DUHQ (OOLRWW
-RFHO\Q 3RLQWNRVNL
/\Q 7\OHU

.DUHQ 9DQ]HOOD
/RXLVH :DONHU
-XGLWK :DOWRQ

* IWRI RUP RUH

%RVD )DPLO\ )RXQGDWLRQ
+HDOWK &DQDGD 6XEVWDQFH 8VH
DQG $GGLFWLRQV 'LYLVLRQ
OLQLVWU\ Rl OHQWDO +HDOWK DQG
$GGLFWLRQ

3DFLILF (FRQRPLF '"HYHORSPHQW
&DQDGD

* IWRI RUP RUWH * IWXS W

BURYLQFH RI %ULWLVK &RC(
6TXDPLVK /LOORRHW 5HJLF %UDGOH\ $QGHUVRQ

&DELQHW OHPEHUV LPDJH PLVVLQJ -XGLWK :I

6TXDPLVK +RVSLWDO )RXQ

* UIWRI RUP RUH

&KULVWLQH $UQROG
/DXUD $UDVRQ
6WDF\ %MXUPDQ

&DQDGLDQ :RPHQ V )RXQGDWLBRQQH &DPSEHOO
-DW] $PVWHUGDP )RXQGDWLRQ peyiyo\ (PEOHWRQ

3ROVJRQ +RPHV 6TXDPLVK
5%& )RXQGDWLRQ
5RWDU\ &0XE RI 6 TXDPLVK

0U DQG 00UV 3 $ :RRGZDUG-V

JRXQGDWLRQ

_HUU\ (QR
$P\ )DVW

"HQLVH )RZOHU
%DUE *RVVHOLQ

:KLVWOHU %ODFNFRPE )RXQ GTHRWRUQG 0 INH +HGEHU

* IWXS W

:RPHQ :KR &DUH
6TXDPLVK
3HWHU $ %MXUPDQ 1RWD
.DWKHULQH (GZDUGV
*LIW)XQGV &DQDGD
&DWKHULQH +DUULVRQ
+RZH 6RXQG 6HFRQGDU\ 6F
7HUHVD ,00LFKPDQQ
.DUHQ /RYH
/\Q 7\OHU
/IDZULH .DUHQ 9DQJHOOD

*LIWV XS WR

-DUUHW $Q G H URXHR XU

OXULHO $Q G H UBIRGD 9XQWQJ

1RODQ $QGH U VIR&DP HRQ
.LUVWHQ $Q G UNRYH &D\VZ HO
&KULVWLQH % BRRMAU IENHQV
/DUMD 9D@WGW  : GDP ' XQQUIDQ
$ @RQ YDWHU -HQHH ( GZ DBV
"'DQLHOOH % D XPBIQ@HIQG
"RQ %D X P H LV WRHJ) HIRQ

7KLU]D %R\F K XHIGL) ION
&RUULH %R XF R ) RXUFKDO ,QV/ HADQF

-XG\  5R\ +HGEHU - RFHOQ 3RIQARWL
" DYIG +GUHW 6XVDQ 5MFKIH

5IEKDUG +R\KIOR -D\ H 5XWH®

YRE +XJ KHV / HH 5XWHO

&DW\ -HZ HW/ 6HD R 6N\ ' DQFH & RBIFWYH
-XGIW. . QDSS &RHQ 6NY SQHN

/\ QQ/HGJ HZ RRG GWMYHQ 7RUM]

-DQO DWRFN YAMPL7UR\

&DW\ 0 F* HRXJK © IQWRQ 7XHP DQ

/DXWD 0 HWDP -XGIW : DORQ

/HV@H 2 HWBIP DQV

UMD * HP\ Q
' DUBIQH * @\QHU
& KUMAQD * IDQW
&R®IHQ + RUGH
7KRP DV-+XJ KHV
/D - DFNRQ

6\0ID 0 DR

. DIQRD

& DWHUQH . HQQHG
6KDQQRQ . HW

- RDQQH / IQG\D\
&KHOH 0 F&XWKHRQ 0 IEKH®I 6P V

* UHJRIH O IFKH@H

' DYH\ 0 WKH®
)IRQD 0 RZ DWV/

ORUD 0 R 6P S\RQ

+HDWHUGZ DQUERURXJ K
( @DEHW 7DP

0 HDJ KDQ 7KRP S\RQ

. UMAD TI(RWMU

9DQHWD 9DQ' \ NH

/0D : HMMQGRU

1 IFKR@V3DWFX]]L
' HEEL/\ QQ 6D® RQWHQ



-0 3$&7 6725<
' 9(567<$1' 1&/8621 ¥B+' 4* $3$7+ $1' 7$.41* )-56767(36

JRUP RHWDQ \ HDW 6HD R 6N & RP P XQW 6HWYIFHVKDVIRFXHG RQ FUIHDWQ) SRMWH FKDQI H 1Q
WH FRP P XQWAVZ H VHYH 7KURXJ KRXWMH \ HDW Z H YH DGGHG QHZ VHWYIFHV RYHWRP H FKD@IQJ HV
DQG Z RUNHG R HIGIFWKH QHHGVRI 6HD VR 6N UHMGHQW : H NQRZ WHUH IVVMOP XFK P RUH Z H FDQGR
2 XUP MWRQ DVDQ RU DQ] DWRQ WVWR SWRYIGH KLJ K TXD@YV SWRJI IDP VWURXJI KRXWKH 6HD R 6N FRUIGRU
: W FRP SDWRQ W\SHFWDQG FDUH Z H WAlYH VR HOKDQFH WH @YHVRI HYHW WHMGHQADWHYHWY DJH
DQGWRJIHRI @H WHFRIQIIQI DQG WHH\SHFWJ WH YDUHW Rl FX@(UWHV WDFHV EDFNJ IRXQGV WHO IRQV
DQG FIHHGVZ H 11QG KHWH 1Q RXUHI IRQ 7KH HYHQWRI BHFHQW HDW2 WH 0 H7RR %DFN/LYHVO DWHU
(YHUY &KIG 0 DWMAWDQG /* %74 P RYHP HOQA? KDYH H[ SRWHG IQHT XMAHVIDFHG E\ P DU IQD@QHG DQG
WFIDQHG FRP P XQWAVERW ®FD® DQG JRED®@ 7KHWH HHYHOWRQVDIIHFWG XVGHHS® DQG Z H IH®V
FRP SH®IG VR \BNH DFWRQ

$ O QHG Z W WH OXQFK Rl RXU) RXQGW 6HD WR 6N IDFIOWV 66
RSHQQJ HDWD 66& 6 Z RUNHG VR HQI DIJH\ RXW ILRP D@ 7KHWH GRHVQVWKDYH \R EH
FX@HVIQ SIRMFWWDWHQFRXUDJ H VKDUWHG Hf SHUHQFHV D GLYIGH \ RXW GRQW

FXGMDOXQGHWRQGIQ) WH J IRZ W RI IUHQG\KISVDQG QHZ Z DOWKLY 99
\N@ DQG J UHDWUDS SBF IDWRQ | RU,QGLI HORXVF X@MUH

5HVSRQVH IURP &RPPXQLW\ &

: H GHYHBSHG \ RXW SURJ IDP VWDWKDYH EHFRP H DQQXDO
HYHQW \XFK DVWH FDQRH SDGG® FDWYIQJ DQG SDIQWY

Z RUWKRS 2 Z KHB \ RXW Z RID®QJI MGH ,QGLI HORXVP HQRW
R FDLYH DQG SDIQASDGG®IV 8 SRQ FRP SBIMRQ WH \ RXW

Z KR FUDWG D SDGG®I DU IQYIMG \R SDWFISDWM IQ D FDQRH
SXORQ$ @H/DNH R P DUNWH 1 DWRQDO D\ RI 7AX\W DQG
S5HFRQFIIDWRQ Z IW 6T XDP MK 1 DWRQ ( GHWY <RX FDQ UHDG

P RUH DERXWKIVSURI UDP DWHFVFD E@J RGOV WRY

66& 6 DOR FRP P MRQHG 6T XDP DMK 1 DWRQ & DYHUGHH
$SSAXQ $ W+DW VR FDYHD : HBRP H 7TRWMP 3R®I IRU
) RXQGWY 6HD VR 6N DWMMG E\ ®FDQQGLI HORXVDQG QRQ

LQGLI HORXV\ RXW

7R HQXW WH GHYHBSP HQWRI SURJ UDP P IQJ IRU) RXQGW
6HD VR 6N Z DVFX@D® IQFGMYH WH ) RXQGUY ,QGLI HORXV
$GYDRY &RP P MWMH Z DVHWBEQKHG WHIUHQI DI HP HQW
DQG J XIGDQFH KDVEHHQ HWHQWDO$ QHZ SIRIWDP  ( GHWIQ
6XSSRWZ DVDER FRQFHSWMDQHG DQG IVQRZ IQSOFH : H
DUH YHY J UDWIXQRUDWRFIDWG IXQGIQ] KSSRWUWRP WH

. DW$ P MMWEDP ) RXQGDWRQ DQG %R\D ) DP 1® ) RXQGDWRQ 6TXDPLVK 1DWLRQ &DUYHU 6HH $SSO WXQ
-XVWLQ OF&XWFKHRQ DQG D \RXWK SDUWL
WKH 7RWHP &DUYLQJ :RUNVKRS
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QWH IDTRI 668 6 FRQYHQHG WH ' LYHWIW & RP P IWHH R DWHWIQWMODCS IDF WEHVDQG
[P SEIP HQANAKXFWWUHVDQG SURFHWHVWDWWIHI BIFVWKH GLYHWIW Z H \HH 1Q RXUFRP P XQUWHVDQG FRHQW
$VDQDJIHQF\ Z H HYIHZ HG RXUQMDMDQG H WILDDAFRP P XQEDWRQ P DWIUD®WURXJ K \WH GIQVRI
GLYHUW IQFGMRQ DQG DFFHWEIMYV : H QRZ KDYH IQFGMYH \WJ QDJ H DWD@SRIQWRI HQW VR RXU
RIIEHV IQFGGIQ) WDIQERZ 1@JVDQG Z D\ 11QGIQI IRUD@I HQGHUZ DVKURRP V 2 XU) RXQGW ,QGLI HQRXV
$GYMRY &RP P MMH ) RXQGU <RXW $ GYMRUY & RP P MMH DQG \HFRQGDY \FKRROXXGHQWKDYH
KHGHG XVVR GHWUP 10H DQIP DOX P ER®IRUXH IQ WH QDP 1QJ RI IQGIYIGXDOSDFHVIQWH QHZ ) RXQGW
EXIGIQ] VR DSSHDUZ I WH ( QI @K DQG ,QGLI HORXVQDP HVRI WHVH X P ER®

© KIBI Z H FROWDXH VBNQUI WMS\? OU H DQG
\P D@ RQWIVRXWDH\ Z H DUH HQHU I HG E\
WIVZ RUNDQG WH NQRZ ®BIGI H WDWINH
IXVUH Z .OKRG P DQ QHZ  H[ FIMQY
RSSRUWXQWAHVIRUFUHDWY D P RUH GLYHWH
HT XMPE® DQG IQFGMYH Z R

&DWYLQJ E\ 6H$SSOQ $ UM DUJ

66
OMIXI XYJUX FW TS® YWI KXY YT\ FW X F
RTW | NIWJ JVZNFGQ FSI ISHGXYJ
\ TWKIWAJ < J{J GILZS WI JKSSL TZW
UWLWR XFSI XIWKIX | ZJ YT YW
QFVBSL \ J[J FHVZNII YT I FY &SI \ J

FW HTSXNIWSL R TW YMTWZL M) MT\
| NIV FSI SH@XN'S HFS HTSY$ZJ YT

J[TQJ 0

-RG\ .UDPHU 6WHZDUGVKLS 2IILFHU D{
&KDLU 'LYHUVLW\ &RPPLWWHH
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7TRWDO 2SHUDWLQJ 5HYHQXH 7TRWDO 2SHUDWLQJ ([SHQVHYV

<RXWK 6HUYLFHV

* RYHUQP HQW

6HD * HQHIDWG &RPPXQLW\ /LYLQJ 6HUYLFH
&KLOG &DUH

7KH 1L XUHVIQ WH FKDWDERYH GR QRWQF BGH IXQGVWHFHIYHG RUWSHQWRQ FDS MICSIRMFWIQ
WH \ HDU & DSIMPCBIRMFWIQ SURJI BHWIRUWH \ HDUQFGGHVD QHZ DIIRGDE®I KRXMQ) SURMFW
6SIIAE UHHNS$ SDWR HQW FRQWKXFWRQ DQG GHYHRSP HQAFRWIRU) RXQGY 6HD VR 6N Z IWIQ
WH \DP H EXIGIQ) DQG YDURXVRWHUFDSMICSIRMFWIQ GHYHRSP HQWE: DSMDCS RMFWDUW
IXQGHG WURXJ K YDURXVARXUFHVIQFGGIQU J IDQW GRQDWRQV RWHUF RQWE XWRQV
DQG UHSD\ DE®I ®DQV

&DSIVICB URWRS FTXIMWRQV
SHYHOXH SHHYHG SHDWG R &DSIWRCB URMRV
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* IWRI RUP RUH
&DQDGLDQ :RPHQ V )RXQ(
)RRG %DQNV &DQDGD
.DW] $PVWHUGDP )RXQGD
3URYLQFH RI %ULWLVK &R

8QLWHG :D\ %ULWLVK &R(
:KLVWOHU %ODFNFRPE )R

*LIWV RI RU PRUH

%ODFNELUG %DNHU\
%DUEDUD %URRNYV
&$7%$ ODQDJIJHPHQW /WG
3DXO &DUXV
3KLOOLSD &DPSEHOO
7\OHU &ROOLQV

&XVWRP )LW &RPPXQLFDWLRQV *URXS R

'D\KX ,QYHVWPHQWV /WG
*DULEDOGL 7UHH
*OHQHDJOHV *ROI &RXUVH
'"LYLVLRQ

+ROO\ *OHQQ

6FRWW +DGOH\

/LVD +LOWRQ

-XOLH .HOO\

ODMD )RXQGDWLRQ
ORXQWDLQ *ODVV

0XUSK\ &RQVWUXFWLRQ
3HPEHUWRQ *UDG
3RUVFKH &OXE Rl $PHULFD
5HJLRQ

5R\DO &DQDGLDQ /HJLRQ %U
"HERUDK 5X

-XOLDQ 6\PH

/RULQH YDQ 9RRUVW
:DUUHQ :DOO

'DUUHOO :KLWH

* IWRI XS W

*UDFH $GL
$PDQGD $WZDWHU
/IDXUD %HDPLVK

'21256683325741* 23(5%$7216

* W RUP RWH

* IWRI

RUP RWM

JHGHUDWLRQ RI &RPPXQLW\ 6RFLDO GHUYSLF\FII-IVUR’)JS/T&IHU

-RKQ *RUGRQ $XWLVP )RXQGDWLRQ

-RKQ +DOO
+RPH '"HSRW

3ULPDFRUS 9HQWXUHYV
5%& )RXQGDWLRQ

5HVRUW OXQLFLSDOLW\ RI :KLVWOHU

1HOOLH "HQ 'X\I

JLW]JJHUDOG %XLOGLQJ &R
OF&OHDQ *URXS
-DGH *URXS )RXQGDWLRQ ‘U

&KXQJ )DPLO\

<YRQQH OF6NLPPLQJ
5RGQH\ 3D\QH

3HPEHUWRQ :RPHQ V ,QVWLWXWH
70 %XLOGHUV ,QF

‘RRGILEUH /1*

6TXDPLVK &RPPXQLW\ )RXQGDWLRQ
6TXDPLVK /LOORRHW 5HJLRQDO 'LVWULFW

* IWXS W

*ORULD $GGDULR
-DFNL $GDPV

OLFKDHO $QQHMRKQ
-RDQ %DLUG

%HQERZ (QWHUSULVHV
-XOLH %HDUGVHOO
F%HYDOQ

-DFNL %LVVLOOLRQ

/IDQGVFDSH /W‘%RJ )DEULFV

"RPHQuN) | JLWWH /RUDQJIHU $UBOIDQIDFVDXWH Q

30DQQLQJ /WG
&KHOVLH %UXEDFKHU
&DVH\ &OHUNVRQ
&U\WWDO &RQUR\
7HG &UDGGRFN
-DPHV 'UDNH
.DWKHULQH (GZDUGV

&RUSoLHOOH (00HZD\

OLFKDHO (QJOLVK
&DQREP MY pxonaHU

-RDQ )LQFK
BWHYHQ JULHEHO
(PPD *LOOLV

0DU\ *LOPRUH
OLD *RRGPDQ
6XVDWQG*ULIILQ
%HWK +DYHUNDPS
3DX0 +HVWHU
1HOVRQ +VLDR
JUDQN ,QJKDP

1LFROH /DPRQW
$QQJIHOD /HIJHWW
&DUULH /H%DURQ
1DQF\ /HH

%HWV\ /LQQHOO
/LVD ODVRQ
‘DQLHOOH OHQ]HO
*UDKDP 0XUSK\
+XJK 1D\ORU
7UDF\ 1DSLHU

'U .( 3DWRQ 0' ,QF
/LQGVD\ 3DUNHU
/HQ 5LWFKLH
'LDQQH -RKQ 5RELQVRQ
'LDQQH 5RELQVRQ
7UDFH\ 5R]V\SDOHN
"HERUDK 5X

-D\H 5XVVHOO
'RPQLF 6DQWLDJR
6WHYH 6DEH\

+XJK 6FRWW
.DULQD 6WHLQEHUJ
*DLO 7DOERW

7HVOD 8WLOLWLHV &RQVXOWLQJ /WC

/\Q 7\OHU

-DPLH 9DQ <PHUHQ
6HEDVWLDQ 9HWWHU
-XGLWK :DOWRQ
%UHQGD :LOOLDPV
5HQD :RUGHQ

/LQGD =LPPHULQJ

J)LQOD\ :HDOWK ODQDJHPHIQMULQD 1LJKWLQJDRHLV =XUFKHU

“HQQLIHU )LVKHU

/LVD %ULFNHOO

‘"HDQ 2EHUVRQ

9DOHULH %URRNVEDQMH[ *RRGPDQ

.DWKDULQH &DUWHU +ypFH *RUGRQ &ROOLQV
OLFKHOOH +HDGOH\
7RQ\ +L0OO

/IDXUHQ +XWFKLQVRQ
$QGUHZ -\ONND
OHJDQ .LGVWRQ
.DUHQ /RYH

$0OOLVRQ ODFGRQDOG
-XVWLQ 0DKHQGUD
(ULQ OF1HLOO
(OL]IDEHWK OF/RXJKOLQ
9DOHULH OHJHQH\

*XUGDYD &KHHPD
&DURO\Q &KRQJ
$PDQGD &ODUN
*UDFH &0ODUN
-DPLH &R[DOO
6KDURQ 'D\
$UFK\ GH %HUNHU
6DO '"HODUH
0DULD 'XQFDQ
6WHYH )LVKHU
0DULVVD )U\

ODULHOOH ORQWHLUR *LOPBRXUO\Q 1DNDJDZD

&UDLJ 6DYLQV
&DLWOLQ 6KDZ ODF
$QGUHZ 6WDIIRUG
-HQQD BWRQHU
HUU\ 7THLW]HO
&KHU\O 7KRPDVVRQ
%UHH 7TKRUODNVRQ
/HUR\ 9HUERYHQ
SLHUUHWWH :DONHU
‘DQLHOOH :LQW
$QGUHD =LPPHULQJ
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6TXDP K
) RXUK $ YHQXH OR[

6TXDP MK %& 9 % $

3KRQH

2 IIIFH +RXWO0 RQGD\ ) UGD\ DP SP

© KMBIU
6SUQJ & WHHN' WYH
D KMBIUY% 9 1 %
& ROWFWXVWURXJ K RXUGT XDP MWK QXP EHWY/

3HP EHURQ
$ WHMUBWHHW/R]

3HP EHURQ %& 9 1 /

3KRQH

2 IIIEH +RXWO0 RQGD\  7KXWGD\ DP SP

\V\V\ OXXHXHE

HP DIODGP 1Q# WFVFD
IDEHERRNFRP \VHD VR W _FRP P XQIW WHWYIEHV
IOWDIWDP FRP \HD VR W _FRP P XQW \HWIEHV

) RUFROWFWOQIRWP DVMRQ IRUVSHFLLIE SURJ WDP V SEGIDWH YIMW
WEVED FROWEWXV




