


'"HDU )ULHQGV

7KLV \HDU PDUNYV \HDUV Rl VHUYRBHUBQNRROP)ILQGHUV )R
KXPEOHG WR OHDG WKLV LQFUHGXE@OMRRUWDQIG IRPLREH QG JUDWHI
VKRXOGHUV RI WKH OHDGHUV ZKR FDVPIHVIERQRDGGPH 2 IRU WKHLU
WHQDFLW\ LQ EXLOGLQJ VRPHWKWQHWKDWYKNVDWBRR¥KHG FRXQ
RXU UHJLRQ <RX FDQ H[SHFW WR KHIPUWKRNHR/HL BY ID&HU KLV W R
WKURXJKRXW DQG ZH KRSH \®ODHOWRMHOAEWBRWNY WKLV P

7KDW OHJDF\ Rl VHUYLFH IHHOV KW SHFZ D/D&\WP HDAO. GU R ®JK W] \HQ FIXWRDO W WK
SURJUDP GXULQJ WKH JRYHUQPHQW V DXMBGRZQGHKH B WRIG XK PHIOW DR BDMWOV H V YILF
DUHD :KDW IROORZHG PRYHG XV SURVRXRE DN GDXSRXW RKRP® XXX W S R XWUH BU VR V WHH
IRUZDUG GRQDWLRQV LQFUHDVHGSDQWKDINRRRPIOQ WD WRLREQ R XD O ®RLHE XD ZRIQZ M
DEOH WR PHHW WKH VXUJH LQ GHP®HZG\HDUZH VP RYHLPGWBWDIQHV W R QRN W R D
QRW SDVVHG 7KH URDG DKHDGGIDWOLOW | RQ G RIGIW HQ X¥WH G \WIROH DG GVFD B W LLRXQ ZLDy
ZLOO GLUHFWO\ DIIHFW WKH QHLUKERMWLRE VFRQWWH Q)HBH WIRO SG M/D6\I$Q LEH QW KLt
DFFHVV WKDW QHDUO\ +RRVLWDRHGWEPIQ G6RQ $WDWKSDVVHG E\ RVX HD,@)XGL
2 WDNHV D SXQLVKLQJ DSSURDFKRWRH(RPH R W \GHHBOA WKDW F

7KLV LV QRW D SDUWLVDQ LVVXHQW AAVUDWXPQG RRPHQRIRG QHVV WHRREHKX QLRAL\O |
EHOLHYH 2 DQG WKH HYLGHQFH V3%SSRDWKHA WD WRIWK QHEBXFHM BRPHOHVZRHWVL!
FROQQHFWLRQ WR IRRG WR VKEQRWEKHW RS WHW KLFHAVR PR W Q WKRIXQIFHG MRF VIO
KDV QHYHU EHHQ FOHDUHU :H DUHIRRP®RWMFH G WWR KIDGW RIFD O/H W W D) G LZHD DV
JUDWHIXO WR ZDON WKDW URDG DORQJVLGH \RX

(YHQ DPLG WKHVH FKDOOHQJHV WH EUW KIVQPRX¥ Y RZRQFHIDHEW D) R R ® ) LDLGAHKU B QN [DF
UHWUHDW DW &DPS 7HFXPVHK 7KLRRGHWQEBWVZDY GD D LQR/G WRUWK H Q FRXRIU W B Q
DGGLWLRQ WR WKRVH ZH VHUYH 2KU HRGNQN BRBOMHRRWLRQDQDOD IW B[R OHW % U
D SDXVH DQG OHDUQLQJ IURP RQHQDQRW RKU ZWDH/DW IPHP\EHQVSDUG JW KJ RM DVR |\
NQRZ , KDG DQG GRLQJ LW LQ DQJURXS VHWWLQJ ZDV VR IX

/JRRNLQJ DKHDG ZH DUH SURXG WR WDBHI®XQ )UDPHZRWNDEBXLOW DURXQ@® GR
DFFHVVLEOH SURJUDPV DQ HPSRZHUB QFHEGDRRK M X VYWD MQHLDEFO HE DIOQ DOF BYG YD Q
DGYRFDF\ DQG WKH YRLFHV RI RXO HFN\ KEERW G HHSL ¥ RPCPLQV RO W W R & HIUQMLVQ\) O
H[FHOOHQFH ,W LV DPELWLRXNWDRG WHIEHORRWOWW LV UL

1RQH RI WKLV LV SRVVLEOH ZLWER®WURKLWRXOD & URXYW SIRXWQH UWKR\S 7RNG N U\
IRU VWDQGLQJ ZLWK )RRG J)LQGEM\GRQWKRW BHROQHYLKQERDWKRXOG H[SHULHQF}
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8F CFMJFWF OPVSJTIJOH GPPE JT DFOUSBM U/
NJOEFE TVQQPSUFST UP IFMQ VT FOTVSF C
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8F QSPWJEF GPPE BOE #Z FMIJNJOBUJOH GPPE
DPOOFDUJPOT UP MIJGF TOBECEDWHIODH XF QSPWJ
SFTPVSDFT XIFO PVS QBUIXBZ UP FNQPXFSNI
OFJHICPST OFFE VT NPTUPQF BOE TFMG TVGGJ
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OvS HPBM JT UP TPMWF UIF JNNHEXBWI f
GPPE XIJMF UFBDIJOH TLIMMT BOE NBLJOH DF
JODSFBTF TFMG TVGGJDJFODZ
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JRRG )LQGHUV JRRG %DQN KDV DDRDRK NKRRAQ RMKDW FRXQW\ VHUYLFH

HQGLQJ IRRG LQVHFXULW\ LQ RXEPRPFEFRAOW\ WHOFYWHHRQVKLSY FRQWLQ®

DUHD PHDQV FRQVLVWHQWO\ ZR UNH@W R\QR &RXEHNVW\V WDRRD QHFWLRQ IRUI

WKH FKDQJLQJ QHHGV RI RXU FRPEXQYHWQLIKIVWVVLRQ OHG WR WKH HV

FRPPLWPHQW LV GULYLQJ D VHUIQHZ BIDOMWQHDDQBQF\ LQ $PELD WKH

VHVVLRQV WKDW KDV WDNHQ )R RXSIEROHIGY O FFMIDVHBE R Q WKH 8QLWHG

%HQWRQ +RZDUG :DUUHQ &DUWRKXW FDVEHY DIHRF\ SDUWQHU QRZ V

3XODVNL FRXQWLHYVY DQG LV DOUMQGHVMHUYHG DUHD ZKHUH )RRG )LQGC

PHDQLQJIXO UHVXOWYV ZRUNLQJ WR GHHSHQ LWV UHDFK ,W V
RXWFRPH WKDW FRPHV IURP VKRZLQJ

7KH OLVWHQLQJ VHVVLRQV DUH $PMWBWI RO ®RZUWRD GMHKIU R X J K

QDWLRQDO FRQYHUVDWLRQ KDSSHQLQJ DFURVV WKH

JHHGLQJ $PHULFD QHWZRUN ZKLFEMRREBPRODEHHV WEWY DOZD\V EHHQ DER

SHRSOH EHVW SRVLWLRQHG WR KD IBRGWEDLENKWYYDIVRRG ~ VDLG 33Ul

DKHDG RI FRPPXQLW\ FKDQJHV DK W EH LARIP P YOXIOM\H U

OHDGHUV SDUWQHU RUJDQL]DWILRQV DQG QHLJKERUV

ZKR OLYH DQG ZRUN WKHUH HYHzIszu UIF IFBSU PG FWFSZUIJC

XF EP BSF SFBM QFPQMF o GBI

JRRG )LQGHUV EULQJV D FURVYV I)f%lz(yVJLr_l,?gl?O yblagleJMESFo
HDFK VHVVLRQ ZLWK VWDII UHSUHVHQWLQJ SURJ PV

GHYHORSPHQW UHVRXUFH FRRUGKRDMW VRIYVDRGY DOORZ XV WR UHIOH
H[HEXWLYH OHDGHUVKLS VLWWL@HDBRZQJIJWRI HWKN W DIUWB G\ XQGHUZD\
QHLJKERUV VRFLDO VHUYLFH SURY EGRQUIR HYHX IGHWEHWVE\ GHHSHQL
HGXFDWRUV DQG FRPPXQLW\ SDESMQMOMUYKHSY DQG VKDUSHQLQJ WKH
FRQYHUVDWLRQV DUH FDQGLG JKIREY XKWGVKRDRBEDHOYHQ EHWWHU IRU
NQRZOHGJH DQG D QDWXUDO H[WRIPRLEOWRIZMKWHHUYH DFURVV HYHU\
UHODWLRQVKLSY )RRG )LQGHUV KDV EHHQ EXLOGLQJ IRU

PRUH WKDQ IRXU GHFDGHV
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$ UHFHQW OLVWHQLQJ VHVVLRQ L@LVNVSHEXB®RRQWLWHY YROXQWHHUV
EURXJKW WRJHWKHU FRPPXQLW\ GBD®HHWUWIKRMAHUYH RQ WKH IURQW
SDUWQHUV DQG ORFDO YROXQWHHUAH VYRULDQQWKIH Q9 ERI RKDPLW LRIV)RR G
FRQYHUVDWLRQ DERXW KXQJHU L)L Q/GHUVIE®BRD\W® Rl 'LUHFWRUV 'HQQ
7RGD\ URXJKO\ LQ -DVSHU &RXIDMWVHEASHGHYMY -DVSHU &RXQW\ VHV\
H[SHULR@BHLQVHFXULW\ + DPRQJ FIOWMOWHEBQH®KHKH -DVSHU &RXQW\ OL
UDWH LV HYHQ KLJKHU ZLWK LQDOQMLEZUWRWDBOZGLG 7KH )RRG )LQGH
NQRZLQJ ZKHUH WKHLU QH[W PHDDQ Y [FRIDIGHQWRWRE SUHVHQWLQJ ZKD
KRZ WKH\ VHUYH WKH FRPPXQLW\ ZKL
JRRG J)LQGHUV FDPH WR WKH WDESE&HIRW RXVYWRRFA WUGIXMMHYWLRQV DQG
EXW ZLWK TXHVWLRQV :KLFK SRSKXOWWQRGW\DUZHWPHRIWQXLQHO\ HQJDJH
YXOQHUDEOH DQG OHDVW YLVLEOHXHKWWRIQVWWBNLQJ QRWHV DQG VKI
FRPPXQLW\ VHHLQJ WKDW GRHVQ WK VE&RH XBHVQWKHLU FRPPXQLWLHV ID
VSUHDGVKHHW" 7KH JRDO ZDV WR,GHHSHQ WKH
FRQYHUVDWLRQ HQVXULQJ WKDV‘ K& WHRSOR O6RVBIEWBWW PIDF B(

WKH LVVXH KDYH D KDQG LQ VKD St QRSP O SR F B S E

7KH -DVSHU &RXQW\ VHVVLRQ DOVKHWIONEHYNVWRIGVWMKHO OLNH WKH EHJ
GHHS QHWZRUN RI SDUWQHUV WKBW UWHFRQMUQXRIVNWRIPONEBDWLRQVKLSV
WKLV ZRUN SRVVLEOH LQFOXGLQH QFRIXUDVHIBUEE RKQW\ )RRG )LQGHUYV L
&RPPXQLW\ )RXQGDWLRQ PRELOHFEBPRWQMANWLHYVY FDQ DFFRPSOLVK WRJH
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(DFK OLVWHQLQJ VHVVLRQ ZLOO GDBKRAWAIOVLRMRUWY ERRMX D UHODWLRQV
J)LOGHUV VWUDWHJILF SODQ IRU RSSRUWXQ(AMO@®QE® D FKDQFH WR HQV)
D VHUYLFH DUHD DVVHVVRHRW EHRRGFHRQGKEWHZRUN FRQWLQXHV WR L
SDUWQHUVKLS ZLWK WKH )HHGLQOD BPHG LH[3 QUHWZIORFHN RI WKH QHLJKERL
7KDW DVVHVVPHQW ZLOO UHVXOW LQ DQ RSHUDWLRQDO
UHVSRQVH SODQ WKDW ZLOO SURVML\®RX D FR QFERIMPEXKQLW\ OHDGHU SDU\
DFWLRQDEOH FRPPLWPHQW WR PHRHUWDQILIWWHRQ RU UHVLGHQW ZKR ZR
FRPPXQLW\ V HYROYLQJ QHHGY SDUW RI DQ XSFRPLQJ OLVWHQLQJ VH\
WR KHDU IURP \RX &RQWDFW &KLHI 2.
2IILFHU -XOLH 6PDUW MVPDUW#IRRG
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IROXQWHHUY DUH WKH KHDUW RI )RR
WKRXVDQGV RI FRPPXQLW\ PHPEHUYV L
WR VRUW IRRG SDFN %DFN3DFN PHDC
GLVWULEXWH JURFHULHY DW WKW )UH
VSHFLDO HYHQWY 9ROXQWHHUV KHO:¢
SRXQGV RI IRRG WKURXJK RXU ZDUHK
KDQGV RI QHLJKERUV ZKR QHHG LW P
IDPLOLHY FRUSRUDWH WHDPV DQG F
ZHOFRPH -XVW D IHZ KRXUV RI \RXU V
SURYLGH KXQGUHGV RI PHDOV IRU OR

6RFLHW\ LV D VSHFLDO RURXS RI VXSSRUWHUV ZK
XUULQJ JLIWV SURYL

VWHDG\ UHOLDEOH IXQGLQJ WRKDW DOORZV )RRG )LQGHUV W
VDYH RQ DGPLQLVWUDWLYH FRVWY DOG SODQ DKHDG RU
UHVSRQG TXLFNO\ ZKHQ QHHG LQFUHDVHV (YHQ D PRGHVW

PRQWKO\ JLIW DGGV XS WR PDWKH ElfJ GLIITHUHQFH RYHU

FRXUVH RI D \HDU2KHOSLQJ HQG XWH KDW QXWULWLRXV IRR

DYDLODEOH IRU QHLJKERUV HYHU\ VLRJOH GD\

| O

OHPEHUV Rl WKH /HJDF\ 6RFLHW\ KRNPLWPGIQ\D BRZWKEHKOXWXUH EQLWRABXGLQJ
HVWDWH SODQV %HTXHVWV L@QDWEZRQD K QW KFHLUD OH GHRALD K D BVQIXPKWDW V K
JHQHUDWLRQV LQ RXU FRPPXQLWWR @/ H OR PGV WK HQBIFHRH VLIQHVH JLIWV UHIC
GHGLFDWLRQ WR EXLOGLQJ D WQURQJHU KXQJHU IUHH FRPP

l¢c PTIDO zzZE n «0" .. «A



0DQ\ VXSSRUWHUV FKRRVH WR JLYH WIKURXJK 'RQRU

$GYLVHG )XQGV '$)V D FRQYH®LHQW DQG WD[ HIILFLHQ

ZD\ WR UHFRPPHQG FKDULWDEOH JUDPWV WR )RRG )LQGHUV
$QRWKHU RSWLRQ IRU HOLJLEOWH IGRQRUV DJH o6 DQG ROGH

D 4XDOLILHG &KDULWDEOH 'LVMULEXWLRQ 4&' IURP DQ ,
4&'V DOORZ GRQRUV WR GLUHPWQWQ I[URP WKHLU UHWLUH
DFFRXQW VWUDLJKW WR FKDNDEOIBRWHQWLDOO\ UHGXFLQJ W
LQFRPH ZKLOH VXSSRUWLQJ SURJUDPl WKDW ILIJKW KXQJHU
DFURVV RXU UHJLRQ

5HFHQW XSGDWHV WR IHGHUDO WDJ[ C
DGGLWLRQDO LQFHQWLYHV IRU FKDU|
WD[SD\HUV PD\ EHQHILW IURP HQKDQ!
FKDULWDEOH FRQWULEXWLRQM DQG

FDQ RIWHQ GHGXFW JLIWV XS W BLK
DGMXVWHG JURVV LQFRPH 7KHVH FKI
HYHQ PRUH LPSDFWIXO WR VX SSRA W

JLQGHUV WKDW SURYLGH HVVHQWLDO
FRPPXQLW\ $V DOZD\V GRQRUWD[VKRX
RU ILQDQFLDO DGYLVRU WR GR@WUPL
DSSO\ WR WKHLU SHUVRQDO VLWXDW

(YHU\ DFW RI JHQHURVLW\ KHOBHMDRR@O PR EGREIN WRRFHGCHKERUV KHORVYV RXU
RXU FRPPXQLW\ FRPHVY WRIJHWKRU HHHRDRGHLWRSRBYHEWKH QRXUYWKPHQW W

7R OHDUQ PRUH DERXW YROXQ@WHRRGQIRWHULW RQYJ RUVHRMWDEW RXU GHYHOF
HPDLOLQJ .\OH 3XHW] DW NSXHW]#IRRG ILQGHUV RUJ



w h, 2 IJXIAz2vy

7KH IROORZLQJ LQGLYLGXDOV FRUSRUDWLRQV DQG RUJDQL]DWLRQV VXSSRUWHG )RRG
JRRG %DQN ZLWK PDMRU JLIWV EHWZHHQ 2FWREHU DQG 6HSWHPEHU

-DPHV DQG 0DULO\Q $QGHUVRQ
6KHLOOD 0 $QGHUVRQ

5RGQH\ %DOO DQG /LQGD &RUULJDQ
*RUGRQ DQG &\QWKLD %DUNHU

20VRQ )DPLO\ )XQG

(OGRQ 2UWPDQ

-XOLH 2YHUEHFN

.DUHQ 30DXW DQG 'DYLG +RRYHU

&KULVWHQD %DXJKHU
1HOV DQG %HWW\ %HUJPDUN
SHEHFFD %ROOLQJHU

ODWW DQG /LVD %XUNH
3DPHOD 9 %\HUV

&DURO &DVH\

&KHU\O &RIILQ
:LOOLDP DQG +DQQL &UDPHU
&RQQLH 'HHUPDQ (FNDUG
6DUDK 'HODZDUH

2WWR DQG %DUEDUD 'RHULQJ
-DPHV - (UGPDQ

JRUHQ DQG 'LDQQD )RON
'RURWK\ )XOOHU

6KLUOH\ *HUKDUW

'HQQLV DQG -HDQQH *HUQKDUGW

'LFN DQG +LOGD *LURPLQL
$OH[ DQG 5RVHOHD *RQ]DOH]
&KHULVH +DOO

-D\ DQG OHOLVVD 3URFKQDX

.DW\ DQG (ULN 3URSV

-XVWLQ 5LVPLOOHU

-XQH 6FKHXPDQQ

'HQQLV DQG 6KDURQ 6FKORWW
ODUVKD 6HOPHU

$0DQ DQG ODXUHHQ 6HQHVDF
‘LOOLDP DQG %DUEDUD 6RQGJHUDWK
*LQJHU 6WDOFXS

%U\DQ 6WHIIHQ

BWHYHQ +DOOHU DQG %ULGJHW .HUU
%UDQGRQ DQG -HVVLFD 6WXUP
&KDUOHQH 6X0O0OLYDQ

7KH *HUQKDUGW )DPLO\ &KDULWDEOH
-HIl DQG (OL]DEHWK 9LHUN

$PHULFDQ 5HIRUPHG &KXUFK RI '"HPRW

ODULHWWD +DUULVRQ DQG 5REHUW *HDKO$UHD )LYH $JHQF\ RQ $JLQJ &RPPXQL

$QGUHZ +LUVFK
3KLO +RXW]
'DYLG DQG 7DQ\D +XPPHOV

*DU\ DQG -DFTXHOLQH .HUNKRII

HYLQ DQG /RX $QQ -RKQVWRQ

$UHD )RXU $JHQF\ RQ $JLQJ
%ULQJKXUVW &RPPXQLW\ &KXUFK
%URRN 8QLWHG OHWKRGLVW &KXUFK
&DVWRQ (GXFDWLRQ &HQWHU
&KULVW 8QLWHG OHWKRGLVW &KXUFK

BWHSKHQ .RQLHF]Q\ DQG (OL]DEHWK 7DSD&IREVR! /DID\HWWH

.DUHQ .RQ]JHOPDQQ

$QGUHD .XLSHUV

6XVDQ /LVDFN

3HWHU DQG 6WHSKDQLH /RJDQ

-DPHVY DQG 6KHOOH\ /RZHQEHUJ '"H%RHU

7THUUL DQG 3DXO ODUFHOOLQR
-XGLWK ODUWHQ

‘U &HFLOLD OD\ DQG ODUWKD 0D\

'DYLG DQG 1LFROH OFOLOOLQ
7TKRPDV DQG 6WDU OH\HU
BURIHVVRU )UHGHULF ORZOH

&LW\ Rl :HVW /DID\HWWH
&RPPXQLW\ $FWLRQ 3URJUDP ,QF RI
'"HOSKL OHWKRGLVW &KXUFK
(PHUJHQF\ )RRG 6KHOWHU 3URJUDP
)DLUILHOG 7RZQVKLS 7UXVWHH
JHHGLQJ $PHULFD

JHHGLQJ ,QGLDQD V +XQJU\ ,QF
JLUVW &KULVWLDQ &KXUFK RI .RNRPR
JLUVW 5HIRUPHG &KXUFK RI :KHDWILH:
JLUVW 8QLWHG OHWKRGLVW &KXUFK R
JUDQFLVFDQ $OOLDQFH )RXQGDWLRQ |



w h,2 JXIA2 | yA,

JULHQGV RI 'RZQWRZQ ,QF $SQWKHP

*UDFH )HOORZVKLS &KXUFK RI '"HPRWWH %D\HU )XQG

,QGLDQD )DPLO\ DQG 6RFLDO 6HUYLFHV %M&@LL&W%%V%E&%GDWLRQ
,QGLDQD 6WDWH '"HSDUWPHQW RI $JULFXQ|\_.S\/@(\H_|60 ,QFRUSRUDWHG
,QGLDQD 6WDWH "HSDUWPHQW RI +HDOWK pbwHUSLOODU JRXQGDWLRQ

.ORQGLNH (OHPHQWDU\ 6FKRRO &RQ$JIJUD %UDQGV )RXQGDWLRQ
/IHZLV &DVV %XGG\ %DJV ,QF &RRN OHGLFEDO

/IRIDQVSRUW +LJK 6FKRRO &RVWFR :KROHVDOH
/IRIDQVSRUW 6FKRRO &RUSRUDWLRQ 7KH 'XNH (QHUJ\ )RXQGDWLRQ

OF*UDZVYLOOH 8QLWHG OHWKRGLVW &KXYFEKQRIOHRERBR\ DQG $UWKXU : 3HUGXH )F
ORQWJIRPHU\ &R <RXWK 6HUYLFH %XUHDX)UHVK 7K\PH

1IRUWKYLHZ &KXUFK +XQWLQJIJWRQ %DQN
5HQVVHODHU $UHD OLQLVWHULDO $VVRFLAWLRQ@D 3DFNHUV &RUSRUDWLRQ
5LJJV &RPPXQLW\ +HDOWK &HQWHU ,QGLDQD 8QLYHUVLW\ +HDOWK

5RFKHVWHU &RPPXQLW\ 6FKRRO &RUSRUDBDWIRHARYD

5RVVYLOOH &RPPXQLW\ %DF3DFN 3URJUDPUYE\ SLVN &RUSRUDWLRQ
6HHJHU +LJK 6FKRRO SULPLHQW

6808 %DFN3DEN %OHVVLOJV BROOHU %DNHU )XQHUDO +RPH

8OLWHG :D\ IRU &0LOWRQ &RXQW\ ,QF °CXEDUXRI $PHULFD ,QF
6XEDUX RI ,QGLDQD $XWRPRWLYH ,QF
8QLWHG :D\ RI &DVV &RXQW\

LWHG :D\ Rl *UHDWHU /DID\HWWH 6XVDQ V )UHHPDQ %D\
00 o - y 7DWH DQG /\OH ,QJUHGLHQWYV $PHULFC
8QLWHG :D\ RI +RZDUG &RXQW\

7KH $QGHUVRQV ODUDWKRQ +ROGLQJV
8QLWHG :D\ Rl OLDPL &RXQW\ ,QF 7KH .URJHU &R )RXQGDWLROQ

:DUUHQ &HQWUDO (OHPHQWDU\ 6FKRRO 7-: )RXQGDWLRQ
HVW /DID\HWWH &RPPXQLW\ 6FKRROV 9DOHUR 5HQHZDEOHYV
"HVW 6WUHHW &KULVWLDQ &KXUFK RI 7LSWEHRDUW )RXQGDWLRQ

$0OIUHG - OF$OOLVWHU 'RURWKQ1 OF$OOLVWHU )RXQGDWLR

&KDULWLHV $LG )RXQGDWLRQ RI $PHULFD

&RPPXQLW\ )RXQGDWLRQ RI :KLWH &RXQW&KULVWHQD %DXJKHU

&RPPXQLW\ )RXQGDWLRQ 6HUYLQJ +RZDUGL RO Q@W.RQHMQB H D W\
&DUUROO &RXQWLHYV 1RUPD & %LVKRS

&RQUXQBEWLRQ *DU\ 'DYLGVRQ

+HDOWKFDUH )RXQGDWLRQ RI OLDPL &RXQWG,QFUKDPPHU

-DPHV . DQG 0DU\ -R 5LVN )DPLO\ )RXQGDWURQ/ K\QKOOHU

/IDID\HWWH /LIH )RXQGDWLRQ /IXFLOOH +DLQHYV

/IDIDV\HWWH 5RWDU\ &0XE )RXQGDWLRQ 'HERUDK DQG -DPHV .QDSS

ORQWJRPHU\ &RXQW\ &RPPXQLW\ )RXQGDWRRQ DQG ODUMRULH ODUWLQ

1HJOH\ )OLQQ &KDULWDEOH )RXQGDWLRQ-RKQ DQG 3UHOOD OF%ULGH

1RUWKHUQ ,QGLDQD &RPPXQLW\ )RXQGDWIRQKLAFEKRRN

7KH &RPPXQLW\ )RXQGDWLRQ RI *UHDWHU, XPODUHW WHQKD

81), )RXQGDWLRQ ODU\ -R DQG JUHGULFN 6SDUURZ

‘"HVWHUQ ,QGLDQD &RPPXQLW\ )RXQGDWLRQFKDHO :DOOSH

GHFHDVHG



*UHHQEXVK 6WUHHW
/[DID\HWWH 1

Z7Z7Z IRRG ILQGHUV RUJ



