


SKRRABGWO IEKHBY DXUHHQ3KRROWBK

~WV P\ KRQRXU WR SURYLGH WKLV P HVKHHDIERZ RO WKO WHWRY Rl JHQHRXYV UMGHQW
SHYHOVWRNH &RPPXQLW\ )RXQGDW L R @RUDQ] BMBRQ/ROSEXAGHRRMZ\WK D YIMRQR! JIMQJ EDFN
7KLV ZDV D VLJQLILFDQW \HDU LQ WK H YUNPHRSE)\ KBMDEGKE  FDU/VRR RXUQAMBI WDIQ Z KIFK
JRXQGDWLRQ DV ZH PHODQEGYRYYDU\ P DNHXS RXUJWDQWY SIRIDP DQG WH GHMIQDWMG
JUDQMY SLRILDP
~W LV RQO\ WKURXJK WKH YLVLRQ RI RXU IRXQGLQJ 'LUHFWRUYV
DQG SDUWQHUV DV ZHOO DV WKH JHQ$MRR V L VWKHE HYHMAH &P @ RQW ) RXQGDWRQ DOR
SDVW DQG SUHVHQW WKDW ZH YH EH HOQV D EHQERZ WGRXGGV IMBDAQ] V KVABRDUKISY : H
OHJDF\ IXQG IRU 5SHYHOVWRNH 7KH G @ BEDHS RYKAHWOMDY R WL DQQXDOHSRUMKH
UHFHLYHG WR GDWH ZLOO FRQWLQXH WEVHIREQKHS E\NCRORWKBYH SURWBHG RYHU
$QG WKDW LV WUXO\ VSHFLDO 1Q VAKROUKLSV DQG EXU/DUHV | RUS 66
JUDGXDWV
‘H ZRXOG OLNH WR DFNQRZOHGJH DOO RXU GRQRUV IRU WKHLU
FRQWULEXWLRQV WR EXLOGLQJ WKLV BN QR RXESADFBAR VR IRT TKDONV VR
FRPPXQLW\ :H DUH GHHSO\ JUDWH I X O RIURXQEMROGRORW R WDHIQRZ DEG! VR GVEXUH RYHU
SODFHV WKHLU WUXVW LQ WKH JRXQGDWLRQHK\HU Q DBRQH Z HZ HH DEGIR
GIMMEX\WM RYHU LQ HOGRZ P HQNQYHWR HQW
$V ZH UHIOHFW RQ RXU PLOHVWRQH \ HDUDQI VR RXSSRONS EYHOVENFHDUMEY DQGNAXGHOW
D SDUW RI WKH JRXQGDWLRQ V VWR U\ $GHIRZDI\Z MZHIHH DEG! WRISEEHIZ W WH 9 DQFRXYHU
VWRU\ RILWMHFOH (QJLQH WKDW &RXOG )RXQGDARQ R VHFXUH DQ DGGMRQDO ILRP WH %&
~Q WKH PLG V. VRPH WUDFNV VWD U &RA B XQMR 3ERVSHIW ) XQGDRIUKUHKIBRFDOSLRMPW

LGHD RI D &RPPXQLW\ )RXQGDWLRQ | RUQEH RYXUQMDIME KHFEDRAGR MDBRQH ( YHU HQILCH
VKDUHG DQG GLVFXVVHG QHHGV D SXWVKHUFDUIQ WH P 1IGGBI RI MDOKHGLQ) MDERQJ

%\ SHYHOVWRNH ZDV UHDG\ WR E X71K8 BHYADMANH BIRP PLXQIN ) RXQGDARQ KDV EHHQ
IRXQGLQJ %RDUG LQFOXGHG *HRII % DIRUMGDM REKDYHEXU HWYH' LWHARU + HDWHUS EERW
5HYHOVWRNH@ .HQ O0DJQHV >&RPP XQ LWSSRUMWW ZRORY WHYRDGR! ' IWHARY/ DQG RXU
'HYHORSPHQW &RUS@ -RDQQH 7UDX]]MMRRHYHOVWRNH &UHGLW
8QLRQ@ 6WHYHQ +XL >&KDPEHU Rl &RPPHUFH@ -RQ +HDOH\
3DW $QGHUVRQ ORLUD -DDWWHH QP D NTRGDH BVZ® FHBELBMAZKBMRIUFRP P XQW KDV EXIOV
ODF'RQDOG DQG -RKQ :LONH\ 6XSSR UDQBVEH BXUDAKRI REW EMBIQ@IQH : HDUH SLRXG\R
WKH VFHQHV KDUG ZRUN RI '"HEUD :R ] QWDUMWDW HYHOVRNH KDV HABEQAKHG D ) RXQGDARQ
Z KIFK RYHUIW [ LD XDUMUPHQXU KDV GMMEXWMG
2QFH HVWDEOLVKHG RXU OLWWOH HQJLQH K DRVXBSRUNRFDIRKDAVEN EGG\RMEGHON
LW FRXOG VWDUW WR OHDYH WKH VWDWLRQ $FWLYH IXQGUDLVLQJ
EHJDQ LQ $V RXU ILUVW FR Q WKHSENHRIRNR GRP FEXQIND) QXYEBARQ WKO V) LRP
FRPH LQ ZH ZHUH DEOH WR VWDUW P RMHQRUGHRZ QRWHIH W UDF N

2Q WKH SDVVHQJHU FDU ZH KDYH KD G$GEZE6 DIHSTIRIERFP XRD U G
GLUHFWRUV RYHU RXU \HDUV DQG ZH WLS RXU KDWV WR HDFK
RI WKHP DQG WKH FRQWULEXWLRQV WKH\ KDYH PDGH DORQJ WKH
MRXUQH\ -Q 9LYLDQ OLWFKHOO OHDYHV WKH %RDUG DIWHU D
IXOO GHFDGH RI LPSDFW ZLWK WKH JRXQGDWLRQ



SKRRFHEW<RANSFFHXDI52 XK

H EHQHYH LQ D EULJKW XVXIWH D MMDQG +RZ GR &RPPXQLW\ )RXQGDWLRQV ZR

VXWDLOQDE® | XVIKLH D [ XVKUH VKDWY QRW

VIKH WDV TXR 7RIHVIKHU Z H DUH &RPPXQLW\ IRXQGDWLRQV SOD\ D FU X
KRZ SHRSOH JLYH EDFN ZKHUH FRPPX

UHGQUBMO SXWVXLQJ D IXVKUH Z KHH LW PRVW :H FRQQHFW SHRSOH IDPLC

HYHJ RQH EH&RQIV FRPSDQLHV ZLWK FDXVHV WKDW LQVS
SRRO UHVRXUFHV NQRZOHGJH DQG |
:KDW LV D &RPPXQLW\ )RXQGDWLRQZRUNLQJ ZLWK RWKHUV IRU DQ HYHQ

LPSDFW $QG ZH KHOS GRQRUV UHDO!|
7KURXJK D YROXQWHHU ERDUG FRPHIJIPQYWKURSLF JRDOV E\ PDWFKLQJ

IRXQGDWLRQV FRQWULEXWH WLPH 9HPEHRBEELkD L LRYGOHHGY DQG ILQGLQ.

ILQDQFLDO VXSSRUW WR ORFDO LQLWLPWIR' BYNKHRASHRIGRQDWLRQ FRXC
SHRSOH JLYH EDFN ZKHUH WKHLU FRPPXQLWLHV QHHG

LW PRVW

'LWK DQ LQWLPDWH NQRZOHGJH Rl ORFDO SULRULWLHYV
FRPPXQLW\ IRXQGDWLRQV FKDPSLRQ ZKDW PDWWHUYV
PRVW E\ GLUHFWLQJ JUDQWY H[SHUWLVH OHDGHUVKLS
DQG RWKHU LQYHVWPHQWY WRZDUG HYHU\WKLQJ IURP
VKHOWHU HGXFDWLRQ DQG FDUH IRU WKRVH LQ QHHG WR
WKH DUWV HQYLURQPHQW DQG UHFUHDWLRQ
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