7KLV \HDU WKH 2URQR )RXQGDWILRWH®&
\HDUV Rl LQYHVWLQJ LIQDM[FEHIO QAL
VPDOO JURXS RI IDPLOLHV HGX¥FDG
GHWHUPLQHG WR FUHDWH VRPHWKWVY
KDV JURZQ LQWR D SRZHUIXO HQGXULQJ
EHOLHI LV VLPSOHFEOW HERFGIGVKRXOGQBW
DVSLUDWLRQ LW VKRXOG EH DHWHDGLWLR
VWXGHQW HYHU\ GD\

2YHU WKH SDVW \HDUV RXU FRPPXQLW\ }
JRXQGDWLRQYKDWWHG PRUH WKDQ PLOOL

2URQR 6FKRRBVH LQYHVWPHQWY UHSUHVHQW)
IXQGLQJ WKH\ UHSUHVHQW HQULBKBG FODVV
WHDFKHUV DQG VWXGHQWYV ZKR W®H LQVSLU

HYHU\ GD\

7KH FXOWXUH Rl JHQHURVLW\ DQRXUQQRYD )\ DWHG E\ {‘3\
HDUOLHVW VXSSRUWHUV UHPDLQW RXU QRUWX\E WDU 7RGD\ %
FRQWLQXH WKHLU OHJDF\ E\ WKH®BVLQJ EH\RQEMVRGD\BY QH
DQGQVXULQJ WKDW 2URQR VWXGHQWV KDYH Ui

QHHG WR WLRQUWKXHY PRPHQW DQG LQ WKH \HDUV\IlM® FRPH

$V ZH UHIOHFW RQ D \HDU RI LPB®MR ZAH DO V!
WKH QH[W \HDUV ZLWK RSWLPLKPONDG G Hw Hi
\RX IRU EHLQJ SDUW RI D FRPPXQL&W\ WKDW V
LWV VFKRROV DQG EHOLHYHV GHHSO Q

HGXFDWLRQ

.DWLH +ROOH
2)( %RDUG &
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Yo UH €D (;%

&RPPXQLW\ GRQDWLRQV VHW QHZVIKJHHF\%&UG
JUDQWYVY WR 2URQR 6FKRROV W‘_‘

EoioOeee

7TKHVH JLIWV LPSDFW VWXGHQWV .DWHR
W*UDGH LQ D YDULHW\ RI ZD\V

2)( %RD KKDLU .DWLH +ROOHUPDQ VW:
IRU KGIOHJH DQG &DUHHU &H LUHFWRU /DXUD .ORVV SUHVHQW
w*%

KHOSLQJ VWXGHQWY SUHSDUH IRU DU XHUPHPYSWHPEHU  SKRWR &RXU
WKURXBQQXDBIO )XQG *UDQW ”

VXSSRUWLQJ FULWLFDO QHHGN LGHQ E\ WREVIRY AQYLH QFH
WR (MK DWRU ([FHOOHQFH )X4g

HQVXULQJ ZH RIITHU DGGLWLRQDO \ RHU WUDLQLQJ WR KHOS

VXSSRUW WKHERWLQXLQJ HG XF4 RQ RI RXU WHDFKLQJ

VWDII

| RX G L @ Baie 1) KH

H[SHULHQFHV bl C * DUWV VWXGHQWYV

GHGLFD VS HL B FO X 0

JUDQW W
VXSSRUW WKHGESE/W RO LW XUULFXOX
REKDUDFMU HEXEBWURQQJ WKH
VW XGHOQ
. KRODU SWDGXDWLQJ VHQLR

< H WD DHPHQW EUHDNIDVW

\
LG ) KR JLYH VR PXFK WR 2URQR

'HDU 2URQR )DPLOLHY DQG &RPPXQLW\ OHP

)J)RU \HDUV WKH JHQHURVLW\ RI RXU FRPPXQLW\ KDV PDGH DQ H[WUL
VWXGHQWY 6LQFH IDPLOLHY KDYH F RR\WOWROQNRKG KP RKH WHKBRQR
(GXFDWLRQ IXQGVY WR HQULFK FODVVURRPV WUDLQ WHDFKHUV DQG Lt

7KLV UHPDUNDEOH JHQHURVLW\ UHIOHFWV D GHHS EHOLHI LQ WKH SF
FRQWULEXWRUV RYHU WKH GHFDGHV ZKR KDYH IXQGHG WKH HQGRZ
H[SHULHQFHV DV ZHOO DV VXSSRUWHG (GXFDWRU ([FHOOHQFH )XQ
GHYHORSPHQW WR HOHYDWH VWXGHQW OHDUQLQJ DQG HQJDJHPHQV
H[SDQG$GYDQFHG 30ODFRRHQMV HOHBERHQ®W DODQJIK\WUHQJWRK@HGEH DG
SUHSDUDWLRQO ISURYDBME YHQWLRQEWW\SURQURPRHG) DQG VXSSRIFWA
LPSURYHPWRIW EHQHILW DOO VWKKISUHIRW/R UBXOP HKOWLEMHQ IXQGHG WKL
RXU FRPPXQLW\ DV WKHUH DUH QR SXEOLF GROODUV GHGLFDWHG IRU

7KH LPSDFW RI \RXU JHQHURVLW\ LV VHHQ HYHU\ GD\ LQ WKH FXULRYV
JUDGXDWHYVY DQG WKH GHGLFDWLRQ RI RXU WHDFKHUV ZKR KDYH WKH

2Q EHKDOI RI RXU VWXGHQWY VWDII DQG OHDGHUVKLS \
GHHSO\ JUDWHIXO <RXU XQZDYHULQJ VXSSRUW HQVXUH\
NQRZQ YDOXHG DQG LQVSLUHG WR UHDFK WKHLU KLJKH

LWK VLQF
,ULVWLQH )¢
6XSHULQWHQGHQW 2URQ




Q 2URQR 6FKRROV ZHOFRPHG FRPPXQLW\ PHPEHUV LQW
SODQQLQJ SURFHVV WKDW GHILQHG RXU GLVWULFWBY UHQHZHG
JRXQGDWLRQ IRU (GXFDWLRQ LV SURXG WR DOLJQ PDQ\ RI RXU L
BFKRODUVKLS &KDUDFWHU DQG &RQQHFWHGQHVV

6LQFH RXU LQFHSWLRQ 6FKRODUVKLS KDV UHPDLQHG DW WKH KHI
PHPEHUV DQG GRQRUV ZRUNHG WLWHGOHG ®\Q @& R7 RUREBW HIWER J WK M
SURWHFWHDFKLQJ SRY¥YLMWRDWH ODVW \HDUV FRQWULEXWLRQV
'RUOG /DQJIJXDXISSRUWHG WKH ODXQFK DQGHURERII BP WIXGIG |XQGF
WUDLQLQJ DVVHVVPHQWY DQG LQWHUYHQWLRQ VHUYLFHV WR NHI

$W WKH KLIKFY RHRROKIDIYWH JURZQ IURP YXOQHUDEOH WR UREXVW
DFURVYV VXEMHFWY UDLVLQJ DFDGHPLF ULJRU DQG SURYLGLQJ

2URQRBYV FKDUDFWHU HGXFDWLRQ SURJUDP EHJDQ LOQ DV I
SV\IFKRORJLVW 'U .ULVWLQH )OHVKHU DQG FRPPXQLW\ PHPEHUV 9
JRXQGDWLRQ :KDW VWDUWHG DV C3HUVRQRO$53$OTH PELES/IIYBYGDQR
LQFRUSRUD&KD/MUDAMHU BXWURFXOXP 2WHEHRLYKWDE/ QDWLRQDOR W HF
FKDUDFWHU HGXFDWLRQ SURJUDP ZKLFK KHOSV HQVXUH VWXGHQ
NLQG FDULQJ WUXVWZRUWK\ UHVSRQVLEOH DQG UHVSHFWIXO FI

&KDUDFWHU HGXFDWLRQ DW 2URQR LV IXQGHG E\ SULYDWH GRC

-~

y

2)( FRQWLQXHV WR VWUHQJWKHQ FRP P X QLD GARMRPFE UR QY ED PE)O
IURP WKHRIRMFRPLQJ 7DRQUDMWERESDUWDQ 6RQUOH WR QHZHU H
6SDUWDQ 6SLDIOW BISTKHWVDQ 6XPPHUKEGRNMDULFW ZLGH 3DUBQWQREKH
DV D IXQGUDLVHU LV QRZ RIIHUHG IUHH WR DOO IDPLOLHV WR

'H ORRN IRUZDUG WR H[SDQGLQJ RSSRUWXQLWLHY WR EULQJ WKH




'KHQ WKH 6WDWH RI OLQQHVRWD P@HZS DWWk
FXUULFXOXP WKURXJK WKH 5($' $FWLR®Y KFHD PII
PLQLPDO IXQGLQJ VXSSRUW $IVRHER QiR \WHIQLY
DQG DGPLQLVWUDWRNMY VHOMRWHKHGIOLVK /D
$UWV SURJUDP WKDW SURYLGHV H XWH]MQW
LQWHJUDWHY OLWHUDF\ DFURS W R K E M® FAMAKX

'JQDWLRQV WKURXJK WKH )RXQGDMWQWR®Q WLFA
 mOSLQJ SXUFKDVH KLJK TXDOLKHNUWHQWW UJ
UHVRXU:-HV C7KDQN \RX WR WKHQJRKQGW
SXUFKDVH RI WKH LQFUHGLEOH SWEMILQWE
‘U .ULVWLQH )OHVKHU C<RXU JHDHU RAKLHV Y
WR RXU VWDIlI DQG ZH DUH EHIVXWHHURW R VR 0L

'XULQJ D SUHVHQWDWLRQ DW WKH
1IRYHPEHU 6FKRRO %R QUG \H WQ
OHHWLQJ %HWK 3HDUVRQ LV ULk

/LWHUDF\ &RRUGLQDWRU NKPGHGV'M S £

YRX0GOBW EH KHUH 71 RYFLW@Q AW K'H

VXSSRUW D ov 3HDU [RD%F{J V W\
W

HPSKDVL]HG WKH VXS

GLVWULFW OHDGHUVKLY MRDSUERUEVWHIH
LQWHJUDWLRQ RI WKH QH FXWLEEEKEQP
DQG SURYLGH SHUVRQDOL U L

IRU WHDFKHUV C7KH W

SKHQRPHQDO D VDLG OVEDlﬁ%;LUQJ%Z‘?H”F
C,W ZDV H[DFWO\ ZKDW ZH QHH

DW WKH ULJKW WLPH D Lo )

6HFRQG *UDGH 7HDFKHU &LQGLHDGHUYHDG!
ILQGVH\ 1THOVRQ DOVR SUHVHQW HG VIDMQ W KG,
EHHQ DURXQG D ORQJ WLPH D VDDGHOWQHS
H[SHULHQFHG D FXUULFXOXP DKZGN W UDA Q/LQ
P\ VWXGHQWY GR KDV EQWZY PAFPILIROGHG V
VWXGHQWY WR EH VXFFHVVIXO D

(DFK PRGXOH KDV D WKHPH DQG WQRQGVLQ
DQG PXOWLPHGLD WH[WV WR HQQD®H DIK®
WKHPHV IRU WKLV IDOO ZHUH 7KH WHQ! 68$iD
RI %R RV $ 6HDVRQORI| &KDQJ4 *UHD WK HF
WK DQG +DQGHG"RZQ C7KH H[F @ NMHHHC
WKHLU IDFHV DQG WKH ZRUN.WKHO DV H \SKIRE
GD\ WR VHH KRZ HQJDJHEHIOGNW KWWK LIVUDI VDLG 0
KDV EHHQ D MR\ WR WHDFK WKLV D

,PSOHPHQWDWLRQ RI D ZKROH QHZ HXALUNIKF
FKDOOHQJHV (YHU\ GD\ LV D QHRVGDMH ORROU M
DUH UHTXLUHG WR UHDG DQG SURKS QUBKM U
RI WKH WKLQJV WKDW ZDV RYHWZWK & PROQUU\
HIWUHPHO\ ULJRURXV D VKDUHG O0OWHPHQGF
P\VHOHYHU\ WLPH ZH UDLVH WKH EDU IRWR!
PHHWDL$QG WKH\ KDYH C, KDYH QHYHU KD
WKH ZRUN WKH\ GLG D VKH VDLG

Cc, bP JUDWHIXO WKDW , JHW WRDHKHULMNH
1HOVRQ DGGHG C,W KDV UHQHZHGQJ D\QLVIZM
NQRZ QRW DOO SODFHV JHW WKHK W VRK GH
PDWWHUV IRU RXU NLGV DQG WRBHXVR VOKH NN
S9HUYLOOH VHFRQGHG WKDW C WXL PHQW
HYHU\WKLQJ WKDW \RX KDYH GRQIB ZWRVJHW



3DVW %RDUG &KDLUV

-LP +ROP

*UHJ 6FKPLGW

%RZPDQ *UD\

6XVDQ %UHRQ $OOLVRQ /XHGYV
%HWK -RKQVRQ %DUU\ .QLJKW
.DWKL 7XQKHLP 3K’

/ILVD :LQNH\

-RHOOHQ *RQGHU 6SDFHN

‘H ZRXOG QRW EH ZKH UH WRGREW ZIURRIORX WX IWK® |RUH
JHQHURVLW\ DQG GH DWLRQ RI SDVWHDWKRORLOPNGEZFBREH IR
(GXFDWLRQ 2URQR )RXQEDWLRQ IRWV(GXFHRERD *LESYBQG FKDL

N\ -iL =

PHPEHUV :H DOVR KRQRU RXU OHJERD ROWVWFKRBRUDU\
PHPEHUV DQG FXUUHQW ERDUG PHPHEHUN 3PKRVHY HFEHIWYVKLS
VKDSHG WKH )RXQGDWLRQBYV LPSDFW .DWLH +ROOHUPDQ

0 &EXUUHQW %RDUG OHPEHU)
-SXDO\i\Iiv$}/2L|JQHDQUC—;XgLHHP*I‘EOHRLé\QDZHSBOLFLD 2EHUJ 7DQ\D &ROOHWWL (YHQWYV &RP
OLWFK $OEHUV/L] +LFNRN ULVWLQ 3DUULVKSOH[D +DQVHQ O9LFH &KDLU DQ
6WHYH $OEHUVLP +ROP /LQGD 3DWVW4UVRQ§W;H 1?3;UE$Z%Q6§EBEﬂ e KD
'DQ $PHQW 7UR\ +XWFKLQVRQRQL 3LHUFH H] ?S/éFNH Soxpor ekl
3DW %DFRQ OLNH -RKQVRQ +HDWKHU 3LODNRZV\ b Q
ODUN %DXPDQOHUL -RUJHQVRQ 7UDF\ 3XUG\ HJKDQ OD\HU *RYHUQDQFH &R
OLPL %HQGLFNNRQQ .DVQHU ‘RRG\ 5DVK -DWLiSDES%D%HWWQgEQORV
OLFDK %HQZD\1LFROH .DXIPDQ 5HQDH5KXGH.QX@%§§ 0 Q Q
.DWKU\Q %LHN%DUU\ .QLJKW  %HWK 5RVHQGDKQPCGHH :DWNLQV 7UHDVXUHU
.DWH %HUPDQ 7HUULH .QRSV  6KHLOD 5RVV OROO\ :LOVRQ )LQDQFH &KDLU
*HUU\ %RVFKZBWRWW .UXVHPDUBXVDQ 6DPSVRQ LILFROH ULJKW )LQDQFH &RPP
6XVDQ %UHRQ (ULQ /DUVRQ *UHJ 6FKPLGW .
-R\ $Q0Q %XVV&DUULH:RRGZDUGWHHOD6FKURHGAUJDF\\RQRLH/ )
$Q0Q &DGZDOODE®GIWH /HQVLQJ 'ZLJKW 6HzDUG ‘I _+. Si 1-RD 20RD DaBRR [R
+ROO\ &DVKLQ-RGL /HZLV 0DU\ 1RYDFKHFN 6FIRRPRXV
-HDQQH &RRN -HVVLFD /RXLVLDODXUD 6PLWK $EHUJfURVW-DNH%HOG)RXQ(
‘HQG\ 'DQNH\ -XOLDQQ /XFH .QRDSO 6SULQJPH\HPPUDK %RUFKHUV ~%ULDQ .LQJ
6XVDQ 'HYLQH$OOLVRQ /XHGWNMHLNH 6ZHQVRQ ‘DYLG .LWW\ &URVE}
ODUN 'RQDKRH$P\ /IXQGHOO 6DUD 6ZHQVRQ  DQNHV:HQJIHU HJDPLOL
-RH 'XFD 6DUDK /XVH -DQH 7KRPSVRQ %UXFH S5XWK 'DI\WRQ
&DWKHULQH 'XG&DAH ODORQH .DWKL 7XQKHLP ODUN "RQDKRH )DPLO\

3HWH (FNHUOLQ®GHQH 0DUTXLYV ODUWKD 9DQ GH 9HdNHUOLQH J)DPLON

'DQD (IIHUW] 1HOO ODWKHZV 3HWHU 9LFNHU\ »HQ SHEHFFD )LHOG
'RXJ (ULFNVRQ&LQG\ OF'RQQHOO%DUE :KLWQH\ SLFKDUG -HQQLH *RHO]
-DFN )LVWOHU%UDGOH\ - OFRZQOLH:KLWWLQJM§?V -DWK\ +DOORUDQ
'RQ *HUPDQVR@RZDUG OFOLOODQ VD :LQNH\ %HUQLH &DUULH .DLVHU
5RELQ *LSVRQ$P\ OLWFKHOO -RKQ :LQVWRQ /HQVLQ%)DPLO\
%RZPDQ *UD\ .DWLH ORQJHU  %HWV\ <DPURQ (HUU\  %DUE /RQJH
5RELQ *ULHUVRRHU\O ORUULVRQ. RQRUD U\ %REﬂTEQ 6XH ORUULVRQ

" &LQG\ 3LSHU
P\ *URQKRO] 7UDF\ ORXVHU
REHU Bl 0Do ORI 0X0OLQPHPEHUV OLFKDHO  %ULWWDQ\ 5HIHU

.LWW\ &URVE\ /IDXUD 5D\ :DOODQGHU
7DPDUD +DXVHWUO 1HVHW
Y ® %UXFH 5XWK 'D\WBRYLV /LVD :LQNH\
LQGLFDWHY )RXQGLQJ %RDUG DIHKEHIG -HQQLHOPRIMXKD $QG\ 9DQ GH 9HQ

C, WKDQN \RX DOO LQNDQ %DIHRHDRRY MRXOOLQJIJQHVYV WR VKD

ZKDW LVIRRXWWYH JUHDDNHYW RRRROIGQ *UD\ 2)( %RDUG &KDLU




7KH 2URQR )RXQGDWLRQ IRU (GXFDDMGLARUHEWJIIXQ GIQQJ JDBR DQG SUHVHL

DQG HVVHQWLDO SURJUDPV 2Y WW MEKKNY DRYW KD YHDQ RWFRQO\ S X OHH@GWH
FUHDWLRQ JURZWK DQG VXVWD LK DBEL GLKD\U IRF WLHILL WHLEDXF DYWHLMR Q7 X 1O L W
ODQJXDJHV VHUYLFH OHDUQLQJ GNH®AKISD Q&MMRIQDIRSPHIQQWH DBKORZ KLJ|

JUDQWY SURJUDP ODXQFKHV DQG MHLOUKVWRRODKHWRB GH GRYRVEW\ RI RXU

67(0 THFKQRORJ\

WK P oW EK Lo SUWHURBHMWRQIBEOLVKHG E\ 'DYLG DQG
ZLWK PDWFKLQJ J

3DUHQWYV PWWQRBVGLDQFH A3SHUVRQDO $FDGH RUOG /DQJIXI )XQGHG UHLQV! "RKQ DQG 6XVDQPSOHPHQW SHUVRQDOL]HG OLWHUDF\ L

(GXFDWLRQ LQ WRLOO 1XQGL &KDUDFWHU (GXQLM HVWDEOLVKH KRXVH PR®HWK ORUULVRQ

PQG SURYHQW GLVWULFW 2L yWDUWHS 2L VS VXSSRUW IUR PLGGOH VFKRR 2URQR 6FKRRDW IZR@DO 'LVWULFW

6 DPL . KDUDFWHIURPD&HB5$&7(5 &28176

(QGRZPHQW DR¥& HVWDEOLV :DNHILHOG )DPLO\ ) O\ OFUHBYH®XUY H%ODDE(')ﬁ%GS?(L?F"ﬁHD%H iy (

VXSSRUW 2URQR 6FKRROV L( 6DYH@HDFKLQJ SR ,QUWDOODWL RIIHULRQG +6 VFKRROBV ILUVWUNMDFKHU 7UDLQDZD YGHGW V

%UXFH DQG 5XWKILDWR®DIR WKURXJK VSHELDO HLIJKW 5RRP JXLGDQFH FRX( ' SULQWHU IURP $3QGHUVRQ 9DQ GH 9HQ )XQG

WR EHJLQ RSHUDWLRC FDPSDLJQ
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+RPHFRPLC N UDQWR H[SDQG .

$QQXEF&ROD 7DLOJDWH IDPLO 6SDQLVK
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8SGDWHV WR 2+6
DXGLWRWUIKRLQJ
$QRQ\PRXV 0 JLIW
ODWK *UWR W X LQ KRQRU RI 'U .DUHQ $FFHOHUDWHG DGRSWLRQ RI
DGRSWLRQ RI 2UFXWW WR HVWDEOLVK QHZEUWV /HWWHUYV
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*UHJ 6FKPLGW 2)( %YRDUG &KDLU TXRWH IURP $QQXDO 5HSRUW




:KHQ *UHWD 5ROIJHQ HQWHUHG KIRIWKPY QK RHK
ZDV QRW D FDUHHU SDWK VKH FRQDNGMXW
KREE\ DV VKH KDG SRWHQWLDO XAJIDd G :
DIWHU JUDGXDWLRQ 7KDW ZDWRQRQWD®@ D/ &
DQG PHW WHDFKHU .HOVLH %DORQ 3HFN

C2QH RI WKH PDLQ WKLQJV WK DWZ BI'D NDH H G
OV %DORQBV SDVVLRQ WRZDU®VSIDW V LIR@® Y
GRHV RQO\ JRRG FDQ FRPH RXWJRWLWR DP X
RXW Rl WKHDWHU DW 2URQR OUHB® DY F Hifd
GUHDP UROHV D DQG D FKDQJH L® s QBIQW | §

+HU H[SHULHQFH ZLWK 0V %DORQ GHBRW KBWLE
GHJUHH LQ 7KHDWHU DQG WHDFKQ QW LZFDYV.
ZLWK RWKHU WHFKQLFDO OHDGYV OAXFXR DVHR
OLJKWLQJ WHFKQLFLDQ OU 3HFN $Q03H UNRA
GHHSHQHG KHU SDVVLRQ DQG FR@QHFWLRQ
WRS LW RIl WKH XSGDWHG WHF KGQHG0 RIR By

2+6 WKHDWHU H[SRVHG RSSRUWXQLGVLHV V@%ﬁé

AU e T B e

*UHWD JUDGXDWHG IURP 2URQR L@WX\QHQ GLQD @& QWHYR®WD 6WDWHVEQUY
%DFKHORU RI )LQH $UWV LQ 3H WD RAKRHLDOA HEU WIVWIKQIE PIXYRBDLQ (& XRAIHWL R
KDV DOUHDG\ ODQKH GRP W@ ®RHI@R\SHUIRUPDQFH D WHVWBPRHQWQOWR WK
WR KHU QHZ WKHDWHU FRPPXQLW\

Q[SHULHQFH ZLWK WKH XSGDWHG WHBKGORBORE\IRW 2
IHOW PR HO RI WKHWHDVEGHUWHWD C:KHQ , JRW WRWHKRO®HWUHP L !
! KRZ HYHU\WKLQJ ZRUNHG , PHRQOW FRQH. G HR®DUC

SUHSDUHG HDEp&/H 2URQR SURYLGHG WKHV HD\WAHQLWRLIHAD B LW K |

PRUH F RQ | LGthi@DWVI-QQW WKH RQO\ VWX G HYWK B/ KHH KADHGF 0 Q RIOFRSIL

DYl I WKH VHQLRUV LQYRO YHGQIRW VWVKH VW B UHW KWWK
P\ DELOLWQ’L\WK\IRWHFK EHKLQG WKH FXUWDIRQ WRH W R XBEOHQ) W X

EHFDXVH 2WKRR Rz 7KLV OHDGV WR PRUH \RQXBEW X UHQ DR GEL Q

R JUDGXDWH RSSRUWXOLWLHYV L WKH $UWV
SURYLGHG WRHVH © ©
7 LRQ ZRXOG OLNH WRJWEKBEQNL D@LV A UR
DPHQ LWLHVSZU«/W@@@\//WXGHQW OHDUQL QDB QWK B HIHHAHRIRPH/Q@
WKH WKHDRARPHXRPLWY ZKR KDYH PDGH WKH XSJWXGEHY+b QEX XIS
SRVVLEOH RYHU WKH ODVW VHYBWDW K\H DX W X UdH & ROD\

SURJUYP Cc7KkH GUHDP ZRX0OG RI FRXUVH WRENFHY %EXRD BZEDW
GRHV WKDW LV ZKDW , DP VWULYLQJ IRU ZLWK P\ GH.

1HZ $OOHQ +H
VRXQG ERDUG LQV




EIxux'DC

T

7KH 2URQR )RXQGDWLRQ KDV D YROXQWHHU EDVHG )LQDQFH
&RPPLWWHH ZKLFK PHHWV PRQWKO\ WR UHYLHZ ILQDQFLDO
VWDWHPHQWY DQG HYDOXDWH LQYHVWPHQW VWUDWHJILHV 7KLV
FRPPLWWHH FRQVLVWV RI FRPPXQLW\ PHPEHUV 2)( ERDUG
PHPEHUV 2)( VWDII DQG RXU FRQWUDFW DFFRXQWDQW 7K
FRPPLWWHH DGGLWLRQDOO\ ZRUBRXGMERVFRPSQH RXU XD@&
7RIJHWKHU RXU )LQDQFH &RPPLWWHH)H Vv Voo ou Ct
UHVSRQVLELOLW\ IRU WKH )RXQGPXMLRQ %H\RQG PDODJLQJ
LOQYHVWPHQWY DQG FRPSOHWLQJ R/IKH DXGLW ZH FRQWN_.CXH W
PDNH FKDQJHV WR UHGXFH RSHUDWLQJ H[SHQVHV ZLwWKRKXW

UHGXFLQJ RXU FRQWULEXWLRQV WHRHFWKH 2URQR 6FKRRO 'LVW
OHDQLQJ ZH DUH PD[LPL]JLQJ HYHU\ GRQDWLRQ

5HYHQXH

7RWORQWULEXWLRQV
$QQXDO )XQG &RQWULEXWLRQV
SHVWULFWHG )XQG &RQWULEXWLRQV
,Q .LQG &RQWULEXWLRQV

([SHQVHYV

*UDQWY WR 2URQR 6FKRRO 'LVWULFW
$QQXDO )XQG *UDQWV
SHVWULFWHG )XQG *UDQWV

2SHUDWLQJ ([SHQVHV
'LUHFW WR OLVVLRQ 3URJUDP
ODQDJHPHQW *HQHUDO
)XQGUDLVLQJ

6SHFLDO (YHQWYV

&RVW RI *RRGV 6ROG

LWK REHUDWLQJ H[SHQVH UDWLR RI

ZHAHPFHHGY WKH JRORI VWDQWLRG IRU QRQ

SURILWY ,Q DGGLWLRQ WKH UDMOD\WRKRKDG DQ H[SHQVH
EHDWLQJ WKH LQGXVWU\ IXH GINE AW R IRU ODUJ

(QGRZPHQW

7KH SXUSRVH RI WKH (QS3RZPLHXHW DL V WAHRD G\

VRXUFH Rl LQFRPH WR 2URQR 6FKRROV LQ SHUSHWXLW\

DUH JUDWHIXO WR HYHU\RQH ZKRGKWYH RQWULEXWHG WR EXL
(QGRZPHQW WR LWV FXUUHQW OHWHK® $V RI -XQH

HQG RI RXU ILVHDGRABHQWKIHPRXQW VWDQGYV DW

7KH )RXQGDWLRQBYV 6WUDWHJILP® 3GBQ DRU LQF
JRDO WR JURZ WKH (QGRZPHQW WRQ 0 $QQXDO LQWHUHVW
WKLV DPRXQW FRXOG HQVXU® NEREUIWQRQDO

VXSSRUW IRU 2URQR 6FKRROV DQQXDOO\ )25(9(5

Platinum
Transparency

Candid.
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RRN SODFH RYHQHWKH VXPPHU WR EXLOG D
U &HQWHU LQ 2WRIP/R BLIK 6FKRRO 7KDQN
JHQHURXV GRQDWLRQ IURP WKH *RHDO] IDPLO\ WKH FHQWHU
DOUHDG\ EHFRPH D YLEUDQW KX&EORQMWIGHQWY WR EHJLQ
DQG SUHSDULQJ IRU WKHLU IXWXUH

7KLV IDOO DORQH WKH &ROOHIJWWH&ED BMHU &HQWHU KDV KR
VWXGHQWY IRU SUHVHQWDWLRFQOWIR WKH FROOHJH DSSOL
SURFHVYV LQGLYLGXDOL]J|HG FROWHIWWHWSSOLFDWLRQ VHVVLRQ

7XHVGD\ DQG 7KXUVGD\ GXULQJ WKHREDYRORS kOUFDWLRQYDGLWLRQ RI
DQG QHDUO\ UHsuHVHQWDWLYHWMWabmﬁﬁﬁpm@@yogfg@wgDULQJVm,
FRXQWU\ ZKR YLVLWHG 2+6 WR VSHDN ZLWWNWXGHEWYWLRQ ZKHWKHU
XQLYHUVLW\ WHFKQLFDO FROH
,Q DGGLWLRQ WKH VSDFH KDVPHHMWL XIWLOU]HEY IB VUMW R O\ LQWR D FDU}
1DWLRQDO+RQRU6RFLHW\ERDWWHBHW @QﬁQ@Q@ZQQQﬁﬁp DQG ¢
6SDUWDQ +RXU VHPLQDUV LQ Wmewﬂmpmw“ﬂ_JwR Qy_‘]UHDO 7R
6WUDWHJILHV 6FKRODUVKLSV THVW &Il DRSH U ERYEH U poG v
([SORUDWLRQ RSSRUW QLWLHVY DQG FRQQHFV
ORFDO HPSOR\HUV DQG VFKRRO
2URQR VWXGHQWY KDYH D ZHDO
WKHLU ILQJHUWLSV O0XFK RI W
IXQGHG DQG PDGH DYDLODEO
FRQWULEXWLRQV DQG FRPPLWPH
FRPPXQLW\ WKURXJK WKH )RXQGI

ORUH VWXGHQWY WKDQ HYHU DU
WKDW SURYLGH WKHP WKH RSSRL
FUHGLW :LWK RI WKH &O
PDWULFXODWLQJ LQWR FROOH.
VLIJQLILFDQW ILQDQFLDO VDYKQJ
GLVWULFW



