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' HDU9 DXHG &DSIMDO&DP SDL Q' RQRW

$V Z H FHOIELDWA VKH UHP DUNDE®! NRXUDH\ VIQFH VIKH RSHQIQU Rl VIKH - X@H 0 F$ UWKXU'5 HJ IRQDO5 HFLHDARQ
&HQAH -055& DQG<0&$ Rl 2ZHQ6RXQG * UM %XFH LQ Z H Z DOWR H WQG RXU GHHSHWAJ LDVY®GH
IRU\ RXUXQZ DYHUQJ VXSSRUN 7RIHKHU Z H KDYH WDQVIRWP HG RXU YIVIRQ LQVR D VIKUYLQJ UHD@W VIKDWKDV

P DGH D @WAQJ P SDPARQ RXUFRP P XQW

&HMHEWDWVJ <HDW RI , P SDFW

e 3WRP RVIQJ : HMHVWV 2 XUIDFION KDV EHFRP H D KXE IRUSK\ MIFDODRWYIW  VRALDOHQJ DI HP HQW DQG
SHU/RQDAIWRZ W ®IDGIQI VR KHDOKIHU KDSSIHU @QYHV IRURXUFRP P XQW P HP EHW/

¢ ) RWHUQJ %HMRQILQI % RQG IMPHW \ RXUVXSSRUAMKDV |RWHLHG D VHOWH Rl VRI HVKHLOHW DQG
EHGRQIIQI P DNIQJ RXUFRP P XQW WARQIHUDQG P RIH FRQOHFWAG WILRXJK D@<0 &$ SWRIWDP V DQG
VHUYLIFHV

e 7WDQVIRWP LQJ / LYHV 7KH <0 &$ KDV EHHQ D S@FH Rl WDQVIRWP DMRQ Z KHWH LQGLYIGXDY RI D@DJ HV KDYH
DFKIHYHG WHIWJRDY IRWP HG @OWAQJ UHQGWKISY DQG GMVFRYHUHG WHLU I X@SRVWMQWDO

e Y%RRWIQJ VKH ( FRQRP \ ,Q DGGIVIRQ VR IW VRFIDOEHQHIIW RXU<0 &$ KDV GUYHQ HFRQRP IF JURZ Wi
FUHDWQJ NREV KRWAQJ HYHQW DQG VXSSRUAQI GRFDOEXVIQHWHY

6 HFXUQJ 2 XU) XWKWH $ 9 LVIRQ | RU 6 XWIDLQDELOW
7R HQVXWH W(H FRQWOQXHG VXFFHW Rl RXU<0 &$ ZH FRP P IMMRQHG WH HQJ LOHHUQ] WP $ P HUHVFR VR DWHW

RXUIDFIWV 7KH DWHWP HOQWSLRMIFW D@ RW P LTRQ LQ FOSIWVOLQYHWR HOW QHHGHG E\ D® RWV
SHU\ HDU Z IW @®WHUH SHQGWXWHY Rl P RUH VKDQ P L@RQ WHTXIWHG IWRP R D& RWV
SHU\ HDU

<RXUFROVIQXHG VXSSRUAZ LGDEH YIVIDOLQ P HHVQJ VKHVH QHHGV : KHVKHUVKLRXJK P RQVKQ
GRQDVIRQV RQH WP H JUW D GRQDVRQ Rl VHFXUMHYV RU®HJ DR\ FRQWIEXVIRQV Gl WWR XV LQ \ RXU

Z LG HYHU EMKHGY (YHQD  GUDR JUWFDQ P DNH D P HDQIQJ I XOGL I HUHQFH 1Q VXWRIQIQJ) RXU
SWRIDP V DQG VHUYLFHV |RU\ HDU/ VR FRP H 1 \ RX Z MK VR P DNH D GRQDVIRQ VR VXSSRUAMRXURQIRIQJ FDSIVMDO
QHHGV SGIDVH YIMWZ Z Z \ P FDRZ HQVRXQG RQ FD RUFRQWPWRXU<0 &$ DWIXQGLDIMQI# RVJE \ P FD FD RU

$V Z H IH GIFWRQ RXU FR@IFWYH DFKIHYHP HQW Z H DR &RN IRW DUG VR VIKH I XWKUH Z IMK H FIVMP HOW : H
WHP DIQ FRP P IMWWIG VR WDQVSDUHOR  DQG DFFRXQVIELOW  HQVXUQI VKDWWKH P SDPARI \ RXU VXSSRUMY YIME®]
DQG WDOQVIRWP DWYH Z IVKLQ RXUFRP P XQW

7KDON \ RX IRUEHIQJ D SDUARI VKLV LOFLHGIE®! NRXUDH  <RXU FRQWIEXVIRQ KDV RSHQHG GRRUYY WDQVIRWP HG
QvHV DQG LQVSUWHG D EWIKWAU KHDOKIHU I XVH | RUD®

o IWVK KHDUAMHOVDSSLHADWRQ

6DWDK &RZ BA  &( 2 ) (YHO\Q 'HDQ &KDLU
<0&$ RI 2ZHQ 6RXQG* U\ %XKFH <0&%$ Rl 2ZHQ 6RXQG *UH\ %UXFH



, QYHWP HQW E\ VKH <0 &$

6 LOFH VIKH &HQWH RSHQHG LQ - XQH R WKH <0 &$ KDV FROWQXHG VR P DNH VWUDVAJ L LQYHWR HQW VR NHHS ViKH
<0 &$ IDFIOV IQ DVQHZ FRQGMRQ [Q RUWBHUWR P HHWWKH KLIK H SHAVIMRQV Rl P HP EHUY DQG VR FROWIEXWM VR
WWH RQIHYIW DQG VXWIRLQDELDW RI VKH EXIEEQI DQG SIRSHUN RZ QHG E\ WIKH &IW RI 2 Z HQ 6RXQG  7KH | DFLOWV
KDV DOR EHHQ DWHWHG E\ DQ HQJLOHHUQJ [ILP $P HUHVFR 1Q RUGHUVR HYDOXDWMA DQG SLRNMHPWXSFRP 1QJ &DSIVIDO
LQYHWR HQW WHTXILHG E\ WiKH <0 &$  9%4HVE HHQ RSHQIQJ DQG 0 DUFK WH <0 &$ LQYHWHG D® RW

P L@RQ LQ FDSIVIDOP DIQWQDQFH DQG HSDILY  LIQFOXGIQI H[ SDQVIRQ Rl ViKH SDINIQI GRW D VKDUHG H| SHQVH Z IV VIKH
&IW RI 2 Z HQ 6 RXQG

$VRI ) HEXDU WH <0 &$ Rl 2Z HQ 6RXQG * UH %4XFH KDG FRQMEXWG WKIRXJK FRP P XQIW
GRQDVRQV VRZ DUGV WWH -0 55 & &DSIVDO&DP SDL] Q IKDWKHGHG 1 XQG VIKH RW LODOEXI@S  7KH
HWIP DWAG XSFRP LQJ FDSIVBOIQYHWR HQW WHTXILHG E\ ViKH <0 &$ EHVE HHQ QRZ DQG LV DSSLR] P DVW®

P LGQIRQ GRAU LQ DFFRUEDQFH Z VK VKH WALP V RI VIKH &IW RI 2 Z HQ 6 RXQG DJ UHHP HQW 7KLY LQFOXGHV DIQWIURU
FDSIVDODWRFLIDWAG Z I ViKH <0 &$ LOWAURUDQG D@ WHMP  DTXDWE FRP SRQHQW Z IMiK ERVK SDUAHV VKDUQJ ViKH
FRW DWRFIDWAG Z M€ ViKH FRP P RQ VKDUHG VSDFHV  WKH QRUK VRXWK DQG HDVWWZ HWWFRUIGRUY DQG VKH SDUNLQJ
®RW

&RP P XQIW , P SDFWDQG ) LQDQFLDO$ WIWDQFH

$ORWHUZ D\ VIKH <0 &$ LOYHW LQ WH KHD®IK DQG Z HEHIQJ RI 2 Z HQ 6 RXQG * UM\ %4XFH LV WILRXJK RXU

) LQDQFLDOS WIMIDQFH 3LRIWDP 7KLY SLRIWDP  SWRYIGHV P RUH WWDQ DFFHW VR H| HUFLVH HTXISP HQWDQG | DFLOAHV
MWV VIKH VXSSRUMFRP P XQIW LQGLYIGXD®Y DQG |DP LGHV QHHG VR WD\ DPYH DQG ERRWMWKHIUZ HODEHIQ) 7KH <0 &$
HQUXUHV D@P HP EHW/ FDQ DFFHW LW SLRIWDP V DQG VHUYIFHV WHP RYLQJ [LQDQFLDOEDUIHLY VR Z HDEHIQI  Z KL

LQYHWQJ 1Q P DIQDIQIQ) VIKH SK\ VIEDOVSDFH VR IKDWRXU<0 &$ UHP DIQV D FHQWH RI FRP P XQIW DQG EHBRQJ LQJ
IRU\ HDU/ VR FRP H

, Q DGGIMIRQ VR P HP EHWKLS VXEVIG\ GRQDVRQV DUH DOVR XVIKD] HG LQ YDURXV GHSDU/P HQW LQFXXGLQJ
o 6HWBP HQWB HWYIFHV ( P SRZ HUQJ QHZ FRP HU/ Z MK HWHQUDOUHVRXUFHV DQG FRP P XQIW DPVIYIMEHV VR KHS
WHP  LOWAI LD DQG VIKUYH

e 5XWO+RP HBMOQHW 2 XWHDFK  3LRYIGIQ) HWHQUDEY @NH SKRQHV | RU YIVDOFRQQHPRQV DQG 1 LHVK SURGXFH IRU
[P SLIRYHG QXWIMRQ

: KHQ SHRS®! ILRP  GLYHU/MH EDFNJ LIRXQGV DFFHW YIMOSIRIWDP V. RXUFRP P XQW EHOQHIIW ILRP  LOFLHDVHG Z HO®

EHQJ VRFIDOFRKHVIRQ HFRQRP LE SIRGXPWYIW DQG UHVIQHQFH 7KLY [RWHLY IXOLEAQ) @QYHV DQG FRQMEXVHAV VR RXU
FRP P XQW V KHD®K DQG J URZ VK



7P HQQH VR 6 KLQH 2 Q

$W WKH <0&% RI 2ZHQ 6RXQG *UH\ %UXFH RXU PLVVLRQ LV WR F
RUJDQL]DWLRQ WKDW IRVWHUV D KHDOWKLHU VWURQJHU FRPP>
DFKLHYH WKLV YLVLRQ ZH PXVW HQVXUH ORQJ WHUP ILQDQFLD
PHHW ULVLQJ FRVWY DQG VXSSRUW WKH JURZLQJ QHHGV RI RXU
WRPRUURZ UHTXLUHV VWUDWHJILF LQYHVWPHQWY WRGD\ LQFOX
HQGRZPHQW IXQG WKDW ZLOO SURYLGH UHVRXUFHV LQ SHUSHW
GROODU LQYHVWPHQW WRGD\ ZLOO LQVXUH WKDW DSSUR[LPDWt
DFFHVV WR <0&% SURJUDPV DQG VHUYLFHV 7KH IXWXUH RI WKH
ZLWK WKH VWUHQJWK RI RXU FRPPXQLW\ ZLWK GRQRU VXSSRU
OHJDF\ IRU ERWK

6 WIRQJ &RP P XQLWHV 6 XEVLG\ ) XQG

(VWLPDWHG DW SHU \HDU IRU )LQDQFLDO $VVLVWDQFH

+ HDOK ) LMDHVV DQG $ TXDWFV 0 DLQWHQDQFH %XGJHW 7 LP HQQH

7KH IROORZLQJ OLVWYV DUH QRW DOO LQFOXVLYH

7R FRP SGWA 5 HS@FH FDLBHW 1HZ ) MPHW 5 HS@FH DOYLQ O 5 HSOFH SRRO
VKH * LHHQ WHGR | RRUILQIVKHV ( TXISP HQW QHZ IGRRUQJ WHSDFH WHISV DQG
6 SDFH Z IVK WHSOFH SRROSXP S SRROHTXLSP HQW SRROKHDWALY 1ULH WDP SV XSJWDGH
DQ XSJWDGH SRRO SRROSISIQI DQG DQG @H VDIHW HOIPMIFDODQG
DFFHWLE®! DFFHWRUHV DQG IWQIV QHZ W WHP  XSJ WDGHY P HFKDQIFDO
SO\ VFDSH VIKHWDS\ DSSADQFHV  LHILQVK HBIFVFDOXSJ LDGHV VHUYLIFH DQG
DQG VKHOMU  HTXISP HQW XSGDWM J\P ERDUV WWDP H[ KDXWV+9$ & GMMEXVIRQ

[ VQHW FHQWH JHQHDVRYY  GRENHWY XSJWGHY VRIVE DWH A\ WHP

LHS@FH VSUQNGIU ZDVKIRRP DQG XSJWDGH IRU

W WHP V DQG FKDQU HLRRP V EXIGHQ]

XSJWDGH FRXQMURSY EQQGV DXVRP DVRQ W\ WP

FRQGMRQQJ |&RU DOG SDIVQY DQG DSSIDQFHV
























