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Tks RPIHS

5RRWHG LQ &KULVW WKH 'LRFHVH Rl 6DVNDWRRQ &DWKROLF )RX
DQG DVVLVWVY GRQRUV LQ SURYLGLQJ IRU WKH ORQJ WHUP QHHC
PLQLVWULHY DQG QRQ SURILW RUJDQL]DWLRQV LQ RXU FRPPXQ

Tks cT Nki

7KH )RXQGDWLRQ FKDQQHOV DQG DGPLQLVWHUV JLIWV WR VXSS
QHHGV LQFOXGLQJ

B DLWK IRUPDWLRQ IRU FKLOGUHQ \RXWK DQG DGXOWYV
Bl 6XxSSRUW IRU IDPLOLHV SDULVKHV PLQLVWULHY DQG FRPPX

B 'RQJ WHUP GLRFHVDQ QHHGV LQFOXGLQJ FOHUJ\ UHWLUHPHC
SDULVK VXVWDLQDELOLW\ DQG IXWXUH PLQLVWULHYV

| LXi VT dRO

:D\V WR *LYH 7\SHV Rl *LIWV '"ROQDWLRQV WKURXJK WKH )RXQGD
B 3DULVK 2ITHUWRU\ 5HJXODU 6XSSRUW B5HFXUULQJ RU RQH W

Bl 500XDOSHFLDO $SSHDOV )RU GLRFHVDQ ZLGH QHHGV YLD FD
%LVKRSZV $QQXDO $SSHDO %$$ DQG 33 5

Bl HVLJQODWHG OLQLVWU\ *LIWV 'LUHFWHG WR SDUWLFXODU PL(
PLQLVWU\ RXWUHDFK VRFLDO MXVWLFH HIIRUWV HWF

SODQQHKBIDF\ *LYLQJ %HTXHVWV HVWDWH JLIWV VHFXULWL
HQVXUH ORQJ WHUP VXSSRUW IRU WKH &KXUFK

I

Bl 0HPRULDO 7ULEXWH 'RQDWLRQV *LIWV PDGH LQ PHPRU\ RU
EDSWLVP DQQLYHUVDU\ PLOHVWRQH HWF

I

6SHFLDO &DPSDLJQV )XQGV W IRU H[DPSOH VXSSRUW IRU V
DQG UHFRQFLOLDWLRQ LQLWLDWLYHYV



MPeTUY RAiLdO

'HDU IULHQGV LQ &KULVW

$V ZH FRQFOXGH WKLV SDVW \HDU , DP JUDWHIXO IRU WKH PDQ\ ZI
GLRFHVDQ FRPPXQLW\ '"HVSLWH RQJRLQJ FKDOOHQJHV RXU SDULV
VKRZQ UHPDUNDEOH UHVLOLHQFH DQG KRSH

, DP GHHSO\ JUDWHIXO IRU WKH JHQHURVLW\ WKDW FRQWLQXHV WHEF
'LRFHVH RI 6DVNDWRRQ &DWKROLF )RXQGDWLRQ KDV VWUHQJWKHQ
GLVFLSOHVY DFFRPSDQ\ IDPLOLHV DQG \RXWK VXSSRUW RXU FOHU.
DPRQJ XV

<RXU JLIWV PDNH SRVVLEOH WKH VWHZDUGVKLS XQLW\ DQG VSLU
7KH\ KHOS EXLOG VWURQJ SDULVKHV H[SDQG RXWUHDFK DQG IRV\
LPSRUWDQWO\ \RXU JHQHURVLW\ DOORZV RXU 'LRFHVH WR UHPDLC
LQ SUD\HUIXO VHUYLFH WR &KULVW DQG +LV SHRSOH

7TKDQN \RX IRU \RXU WUXVW \RXU SUD\HUV DQG \RXU FRPPLWPHQV
ZH DUH EXLOGLQJ D IXWXUH ILOOHG ZLWK KRSH

OD\ *RG EOHVV \RX DEXQGDQWO\ IRU \RXU VKDULQJ DQG DOO \RX P
E ClR 0@ ,0zQ, >AC#
LR COCY, P, aCCA



MI Lsb NeLR
RQI1LdO

$V ZH ZHOFRPH DQRWKHU \HDU D
JRXQGDWLRQ P\ KHDUW LV ILOOH
SULYLOHJH RI VHUYLQJ DORQJVL
LQ PLVVLRQ 2XU IDLWK FDOOV X
RI WKH JLIWV HQWUXVWHG WR XV
RI VWHZDUGVKLS WKDW RXU ZRU

, DP GHHSO\ WKDQNIXO IRU WKH
%RDUG ZKRVH ZLVGRP DQG FRPP
JRXQGDWLRQ ZLWK FODULW)\ DQG
JUDWHIXO IRU WKH H[FHSWLRQDO
HITRUWV Rl RXU WHDP HVSHFLDO
5DLVVD %XJ\L ZKRVH SDVVLRQ |
HYHU\ DVSHFW Rl RXU PLVVLRQ
YHU\ KHDUW Rl &DWKROLF VWHZD
VDIHIJXDUGLQJ DQG VKDULQJ *RG
JRRG RI RXU FRPPXQLW\

OD\ WKLV QHZ \HDU EH RQH RI UH
GHHSHQHG IDLWK DQG JHQHURX
FRQWLQXH RXU VKDUHG ZRUN RI
URRWHG LQ KRSH FKDULW\ DQG

'LWK JUDWLWXGH DQG EOHVVLQJ




OMNKk VR ObRBONVTsY
RQ i1 LdO

7KLV SDVW \HDU KDV EHHQ RQH RI WKH PRVW H[WUDRUGL
JRXQGDWLRQ 7UXO\ LW KDV EHHQ RXU JUHDWHVW \HDU

ILQDQFLDO JURZWK EXW LQ WKH SURIRXQG FRPPLWPHQW
FRPSDVVLRQ ULSSOH RXWZDUG DFURVV WKH 6DVNDWRRQ
WKHLU JHQHURVLW\ ZH FRQWLQXH WR UHVSRQG WR &KUL
DFFRPSDQ\ DOO ZKR DPXULRRQRHE® GHPRQVWUDWH WR XV
WKDW FKDULW\ LV QRW VLPSO\ DERXW JHQHURVLW\ LW L

ZDbV D \HDU RI UHPDUNDEOH JHQHURVLW\ DQG VWHZDU
FRPPXQLW\ RI GRQRUV ZH ZHUH DEOH WR VWUHQJWKHQ
PLQLVWULHYVY DQG H[WHQG KHOS IDU EH\RQG RXU &DWKR

7KURXJKRXW WKH \HDU , DWWHQGHG JDWKHULQJV ZKHUH
GRQRUV ,Q WKH SDVW , VRPHWLPHV ZLVKHG IRU DQ RSS
UHPDUNDEOH LQGLYLGXDOV ZKR VXSSRUW WKH &DWKROL
RI ZKRP LQWHQWLRQDOO\ FKRRVH TXLHW KXPLOLW\ RYHU
7KLV \HDU KRZHYHU *RG RIIHUHG PH D PRPHQW RI JUDF

$W RQH VXFK HYHQW , IRXQG P\VHOI VHDWHG EHVLGH D

&DQDGD \HDUV DJR 2XU FRQYHUVDWLRQ XQIROGHG QD
UHVLOLHQFH EHORQJLQJ DQG WKH VWHDG\ SUHVHQFH RI
PRPHQW , VHQVHG *RG ZKLVSHU

<RX DUH QRW KHUH WR ERDVW <RX DUH KHUH WR EH SU
$QG , UHDOL]HG

7UXH EHORQJLQJ LV QRW FUHDWHG WKURXJK UHFRJQLWL
$QG ZKHQ ZH IHHO OLNH ZH EHORQJb ZH VWD\

2XU IDLWK FDOOV XV WR PDNH URRP DW WKH WDEOH DQG
FRPSDVVLRQ 7KLV \HDU , ZLWQHVVHG WKLV FDOO OLYHG
WKURXJK PDMRU JLIWV OHJDF\ FRPPLWPHQWY PRQWKO\
NLQGQHVV \RXU JHQHURVLW\ DIILUPVY WKDW WKH PLVVLR
SUDFWLFDO DQG SURIRXQGO\ VSLULWXDO

<RX UHPLQG PH WKDW WUXH PLQLVWU\ KDSSHQV LQ WKH

RYHU WHD D VKDUHG SUD\HU D ZRUG RI HQFRXUDJHPHQ

<RXU VXSSRUW LQVSLUHV PH WR FRQWLQXH VHUYLQJ ZL

Rn _LU1 Z é: }I/'
U da&06>z -O* aC
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VSN sONLU

7TKDQNV WR \RXU JHQHURVLW\ DQG FRPPLWPHQW ZH DUH QRZ WM
UHDFKLQJ RXU JRDO RI PLOOLRQ

7TKH IXQG FRQWLQXHV WR VXSSRUW PHDQLQJIXO UHFRQFLOLDW
'LWK \RXU RQJRLQJ VXSSRUW WKURXJK \RXU SDULVKHY DQG \RX
RWKHUV ZH DUH FRQILGHQW WKDW ZH ZLOO UHDFK RXU JRDO
IXQGV WKURXJK WKH JUDQWLQJ SURJUDP JXLGHG E\ WKH FDUH
FRPPLWWHH

3OHDVH EH DVVXUHG WKDW \RXU RQJRLQJ HIIRUWYV ZKHWKHU W
\RXU SDULVK RU ILQDQFLDO FRQWULEXWLRQV PDNH D GLIIHUH
WKHVH IXQGYVY FRQWLQXH WR EH JUDQWHG LQ OLQH ZLWK WKH V
LQWHJULW\ DQG FDUH



$V WKH 'LRFHVH RI 6DVNDWRRQ ,QGLJHQ
)XQG ,5) HQWHUV LWV IRXUWK \HDU WK
*UDQWLQJ &RPPLWWHH KDYH UHDIILUPHG
FRPPLWPHQW JURXQGHG LQ WKH IXQGZV
JUDQWLQJ FULWHULD 5HIOHFWLRQ RQ S
,5) VXSSRUW HQDEOHG SURMHFWYVY WKDW
RWKHUZLVH 7KURXJK WKH JB QHN®RWRMDF
RI GRQRUV UHFRQFLOLDWLRQ DZDUHQH
GLRFHVH DQG PHDQLQJIXO JDSV LQ FRP
EHHQ DGGUHVVHG $ SUD\HUIXO SURFHV
FRQQHFWLRQV WKH OHDGHUVKLS RI RXU
VWHZDUGVKLS RI 7TKH 4DWKROLF )RXQGD
ZRUN

7KH ,5)ZV DQQXDO F\FOH RI HYHQWYV FRQ
VXSSRUWHUV DQG SDUWQHUV WRJIJHWKHU
VSULQJ SDUWQHUVKLS QHWZRUNLQJ HYH
VXSSRUW KDV EHHQ RQH WLPH WKH UHO
WKURXJK WKH IXQG KDYH HQGXUHG DQG
UHFRQFLOLDWLRQ HIIRUWYV

%H\RQG WKH ,5) WKH GLRFHVH FRQWLQX
UHFRQFLOLDWLRQ DW SDULVK DQG FRPP
JDWKHULQJV RI SDULVK 75& FRPPLWWHH
KDYH FUHDWHG D JURZLQJ QHWZRUN RI U
DPEDVVDGRUV S5HFHQW LQLWLDWLYHV L
6SLULW HYHQW KDYH GHHSHQHG FRPPL
$V WKH 'LRFHVDQ &RXQFLO IRU 7UXWK D
PRYHV IRUZDUG ZLWK D QHZ VWUDWHJLF
RSSRUWXQLW\ WR VXSSRUW PRUH SDULV
MRXUQH\ &OHUJ\ DQG ODLW\ DOLNH KDY
DGYDQFLQJ WKLV ZRUN WRJIJHWKHU

<RXU FRQWLQXHG SUD\HUV JHQHURVLW\
HVVHQWLDO 7KLV MRXUQH\ LV XOWLPDW
UHVSRQVLELOLW\ DQG IUHHGRP $V RQH
\:H VvWDQG WRIJHWKHU LQ KRSH DQG DFW
VKDUH VR WKDW RWKHUV PD\ FRPH IRUZD
WKH KHDOLQJ MRXUQH\ ]




































