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' HDU) UHQG RI 51HANHQ

Z DV D FRP S@FDWG \ HDUIRUWH 5 LHANHQ &RP P XQW / LELDUHV DQG IRU
WHZ RUB Rl LOMUDWRQDOGHYHBRSP HOWP RUH ELRDGO  7KHWH Z HWH LHDO
VXFFHWHV WR FHOELWDW EXV\DAR VHURXYV FKD@IQJ HY WDWHWKDSHG KRZ
RU DQL DMRQV MNH RXW/ P XMWMLON DERXVWKH 1 XVXKLH

2 Q WH SRVIMIYH VIGH 5 IHFNHQ EXLOAD QHZ CEWDU 1Q + RQGXDV WH | LUAMIQ
P DQ\ \ HDU/ EUQILQJ WH VRVIBOQXP EHURI FRP P XQIW QELDUHV 1Q WKH
5IHANHQ/ LEWDW 1 HVE RINVRGD\ 1Q + RQGXLDV DQG * XDWP DD R 1Q
+RQGXWDVDQG  1Q* XDWP DD

7KL\ HDUP DUINHGWH WK DQQLYHU/DU RI 5HANHQV Z RN LQ &HQWDO

$P HUED DQGWH W\ HDURI P\ Z RUNDQG \WWDWRI 3DFR $®DIGH RXU
5HIIRQDO LWHAVRU Z M WH ) RXQGDVMRQ 7 KHVH DQQLYHUDUHY DUH UHP LOGHW/
Rl WH GHGLFDWRQ SDWHQRH DQG SDUAPHUKLS WKDWKDYH JRQH LOVR EXLAHQ]
WL QHVEZ RINRYHUMP H $QG D UHP LOGHUWDWAKLY Z RUN KDV EHHQ LQ @UIH
SDUAGHSHQGHOWKSRQ MBZ ® EXIGIQI W@ Rl WWH YRXQWHUFRP P XQW
DQG FRQUOXD@ MYIQJ VR FUHDWA HI | LELHOFLHV LQ WH QEWDUHY RSHUDWRQV

Z KL®I GHQYHUQ) RXWFRP HV WDWFUHDW FKDQJH

7KL\ HDUD®R ELRXJKWD GLDP DWF VKLWQ WH JREDCDIG ®QGVFDSH 7KH
FARVXUH Rl KH 8 QWG BVIVAV $JHOR | RU-QWALDDWRQDO  HYH®RSP HQWS 6$-
DQG VXEVHT XHQWWKDLS UHGXPARQV DRLRW P DQ\ LOWILDDARQDOGRORUY VHOW
VKRANZ DYHV WLRXJK WH GHYH®RSP HQWZ RUG ) RUS LHANHQ WKLY P HDQWAKH
®WRI I XWUH RSSRUXQMHY VE R SHQGIQJ JIDQWDSSTFDMRQV Z HUH
FDOFH@IG Z IMK WH $ P HUFDQ 6FKRRY DQG + RVSIMBY $ELRDG 8 6$- $6+$
SIRIWDP ZKIFK KDG SLIRYIGHGP RIHWDQ P L@RQ GRAWY/ | RUTELDU
FROWMKPARQ HTXLSP HQWERRNV DQG | XUIMKUH RYHUWH @WAHL KW HDUY

7KH P SDPAKDV EHHQ VHYHUH Z WK P DQ\ GHYHRSP HQWRUI DQL] DARQV
LHGXAQJI Wi VXVSHQGLQJ SLRIWDP V RUFRVIQ] HOWH®D / DUH
LOWALQDWRQDCRUI DQL] DARQV KDYH GUDWAED@ \FDBIG EDFN WHUZ RN LQ
&HQAWDCEP HUFD DQG VP DO P G ] HG RUI DQL] DARQV KDYH EHHQ KIVWR
KDUG WDWDV P DQ\ DV D TXDUMURI WKHVH JURXSV P D\ QRW/XUYLYH WKH QH W




\ HDU 7KH SIRIWHW P DGH RYHUGHFDGHV 1Q HGXFDMRQ  KHDOIK
DQG SRYHUN UHGXPARQ LV DWIHDCUWN RI EHIQJ XQGRQH

YXWORZ P RUH WDQ HYHU Z H DUH | RUMQDW VR KDYH D VMWRQJ
EDVHRI FRP P IWMG VXSSRUMU/ DQG D QHVE RUN WD GHHS®
LRRWG LQ RFDOFRP P XQMHV 7KH JHQHIRVIW RI RXUIRXQGHU

$@IQ $QGHUAMRQ DQG KLV Z LH 6XVDQ DQG VXEVHT XHQWD WDW

Rl ) UHQGV Rl 51HA\HQ Z KR KDYH FRQWIEXWG RYHU 0 MOMH
KDYH FDUUHG WH 5 LHANHQ ) RXQGDWRQ WILRXJK WP HV RI

JWRZ WK DQG WP HV Rl XQFHUBIQW VKDV EHHQ WHU®\ DAV

I LQDQFLDOVXSSRUNVDQG EHIHI LQ FRP P XQW GUYHQ CELDUHV
W DWFRQWOXH VR EH | XQGDP HOVBOR WH RSHUDMRQ RI RXU
RU DQJ DURQ

: HDWH SWHSDUQJ VR @XQFK D QHZ 1LYH \ HDUMWADWI LF S@Q

IRFXVHG RQ WAHQI WKHQIQJ GRRFDOBIDGHUKILS DQG LORHDMQJ WH

LQGHSHQGHQFH DQG VHD VXWWELQDELON RI RXUTEWDUHY 7KH
FRP 1QJ \ HDU/ Z L@UHT XILH | ®f LEION FUHDWYIW DQG FRQUOXHG

SDURHUKLS  DQG KROQHW DERXWMH FKD@QIHY DKHDG : KDW
JLYHV P H FRQILGHORH IV WH WAHQI WK RI W(H LHDMRQWKLSY WKDW
KDYH VXWILOHG 5 IHFNHQ | RUP RUH WDQ V¥ R GHFDGHV

—Z DQWR WDQN RXUVXSSRUMY/ | RUMBOQGIQ] Z W S IHANHQ TRU
EHIHYIQJ 1Q FRP P XQW CEWUHY DQG WKDUQJ WL GQJ NRXUH
Z W XV
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E\ VAH1 XP EHW/

1 HDWO XVHU YIMWWAG 5 IHFNHQ &RP P XQIW
[ LIELDUHV LQ + ROQGXLDV DQG * XDVAP D@ VXSSRUMG E\
P RUHVKDQ J HOHLRXY GRFDOYRXXOQVAHWY
IMWWR  CEWDUHVIQ Z RP HQ JIUY DQG P HQ ER\V

8QGHU \W/ o4-VE HHQ \ W/ \ W/
9 IMVRU/ XVHG WFKQR®RI\ 1Q Rl QHZ XVHW/Z HHZ RP HQ

7HFKQRARI\ XVHU/ LHIXDUD FRQOHPWG VR VIKH LOWALDHW
b
/ RFDOFRP P XQIW YROXQWAHUY LQ Z RI\HG KRXW/

9DXH Rl YRXQWHUKRXUD/ DYJ Rl KW/ Z HHN YRXQWHU# 86



5 LHFNHQ &RP P XQIW / LEWDUHV
$ &RP P XQIW %DVHG 0 RGHO

ODQ\ UXUDO OLEUDULHY LQ GHYHORSLQJ FRXQWULHYV SHULVK
RQ JRLQJ PDQDIJHPHQW UHOHYDQW SURJUDPV RU VXVWDLQH
7KH NH\ WR WKH VXVWDLQDEOH VXFFHVV RI WKH 5LHFNHQ &RI
*XDWHPDOD DQG +RQGXUDV LV WKH RQ JRLQJ FRRSHUDWLRQ

$Q RUJDQL]JHG JURXS RI YROXQWHHU FLWL]HQV ZKR PDQDJH
PDLQWHQDQFH DQG VWDIILQJ RI WKH OLEUDU\ DQG DUH UHV
VXFFHVV RI DFWLYLWLHY DQG SURJUDPPLQJ

7KH PXQLFLSDO JRYHUQPHQW WKDW SURYLGHYV ODQG DQG I|X
OLEUDU\ V ZRUN DV D UHFRJQL]J]HG SDUW RI WKH FRPPXQLW\ L

7KH 5LHFNHQ )RXQGDWLRQ ZKR JXLGHV WKH RYHUDOO HVWI
SURYLGLQJ GLUHFWLRQ ILQDQFLDO UHVRXUFHV RQJRLQJ WU



$ *URZLQJ 1HWZRUN

-Q ODUFK RI D QHZ 5LHFNHQ &RPPXQLW\ /LEUDU\ ZLOO
&KROXWHFD +RQGXUDV WKH ILQDOLVW DPRQJ FRPPXQLYV
RXU QHZHVW OLEUDU\ :LWK IXQGLQJ SURYLGHG E\ WKH /D!
ILUVW WR EH EXLOW LQ +RQGXUDV VLQFH 1RQEPHHKWD VHUY
VWXGHQWY DQG IDPLOLHV RI VHYHQ QHDUE\ YLOODJHV /D
FRPPXQLW\ WKDW LV QRW D PXQLFLSDO FDSLWDO EXW VWL

$ QLQH PHPEHU YROXQWHHU FRPPLWWHH OHG WKH HIIRUW
VHVVLRQV DQG WKURXJKRXW WKH FRQVWUXFWLRQ SURFHYV
SURYLGLQJ WKH ODQG EDVLF VHUYLFHV OLEUDULDQ VDOI

'LWK WKLV JHQHURXY /DUDK ILQDQFLDO JLIW PXQLFLSDOL
RI HDJHU YROXQWHHUVY WKLV OLEUDU\ SURPLVHV WR GHOI



YRRNV YRRNV YRRNV

7TKDQNV WR D VXFFHVVIXO 86

S5LHENHQ &RPPXQLW\ /.
WKH UHFLSLHQW RI KLJK
DFURVV WKH +RQGXUDV OLEU
ODUJHVW ERRN UHQHZDO VLC

7KLV PDMRU HIIRUW WR SURP
VWUHQJWKHQ HGXFDWLRQDO
FRPPXQLWLHV ZDV PDGH SRV
FROODERUDWLRQ RI OLEUI
PHPEHUV DQG FRPPXQLW\ YF
HQHUJ\ DQG GHGLFDWLRQ HQ
ORJLVWLFV DFWLYH FRPPXQI
SURSHU LQWHJUDWLRQ RI WK
OLEUDU\ FROOHFWLRQV

5HJLRQDO 'LUHFWRU 3DFR $(
LQVWUXPHQWDO LQ VHOHFWL
WRSLFV WDLORUHG WR WKH ¢
HDFK FRPPXQLW\ 0DQDJLQJ

GHOLYHUHG WR WKH 7HJXFLJ
SURMHFW XQSDFNLQJ FDWH
'HFLPDO ODEHOLQJ DQG UH ¢
OLEUDU\ FRXOG UHFHLYH EH\
HDFK 'HOLYHULHV ZHUH SDFI
DFFRPSDQLHG E\ WUDLQLQJ |
ERDUG PHPEHUV RQ EHVW XV
ERRNV 7KH ODVW ERRNV ZLO
QHZ OLEUDU\ LQ /DV '"HOLFLD
LOQDXJXUDWLRQ QH[W ODUFK

‘H DUH LPPHQVHO\ JUDWHIXO WR
PDNLQJ WKH ERRN SXUFKDVH SRV
RWKHU JHQHURXV FRQWULEXWLR
SURFHVVLQJ DQG SURJUDPPLQJ W
ERRNV WR OLIH LQ RXU FRPPXQL\



7WDIOIQI  &UMFDOMR 2 XUBXFFHW

%9 %6FKRMUKLSY

0\ JRDCDVD SR HMRQDAY
VRKDYHP \ RZ QWRKQRBI\
FRP SDQ\ DQG KHS |RXQED
WRQVVXFK DV % 7KDQNV
VR % %I RUDTBRZ LQJ P HVR
LMK P\ WG EHIIMQJ 1Q
P HDQGP \ JRDCR FROWXHG
VNG DVWKQYHMW

—DP G IQJ \REHD@

JDUP HOWP DNHURUGLHAP DNHU
—FDQWXSSRUP \ FRP P XQW/
KHSLQI WHP RUVKRZ 1QJ WHP
WHHWDY $OR VR EHDEGIR
WDFK 1Q RIMHUSOAHY 7KH
VXSSRUA RX JLYH XV \VHQIWHQY
XV DQG DOR RXUFRP P XQWH
WURXIK XV
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3 DVWHOFH DQG 3 DUWQHUVKLS &RP P VP HQW
+DYHO DGH-WBRWLE®

'KHQ WKH 1HOO DQG 5DJXHK®DFRUKXRWUR +RQGXUDV RSHQHG
ZDV WKH ILUVW RI WKH FRPPXQLW\ OLEUDULHV EXLOW WUDL
JRXQGDWLRQ

7TKH )RXQGDWLRQ KDV VLQFH EXLOW WUDLQHG DQG HTXLSSH
ZKLFK UHPDLQ ZLWKLQ WKH 5LHFNHQ /LEUDU\ 1THWZRUN WRGI
OLEUDU\ YLVLWY KDYH EHHQ PDGH SRVVLEOH E\ WKH RQ JRL(
DQG LQVWLWXWLRQDO SDUWQHUV WKH KDUG ZRUN RI D YHU!
DQG D GHGLFDWHG ERDUG RI GLUHFWRUYV

6LQFH JHQHURXY LQGLYLGXDO FRQWULEXWLRQV KDYH FF
R 0 WRGD\ ZKLOH LQVWLWXWLRQDO IXQGLQJ SDUWQHUYV |
RYHU WKH VDPH WLPH SHULRG

3DJH



/ RRNLQJ $ KHDG VR
$ 6VUDVIAJ\ | RUVIKH ) XVIXUH

$W WKH HQG RI ZH EHIJDQ WR FKDUW RXU LQVWLWXWLRQ

ZH HQYLVLRQ WKDW WKH UROH RI WKH 5LHFENHQ )RXQGD\
SULPDU\ IXQGUDLVHU OLDLVRQ DQG PHGLDWRU WR SURYLG
DGYRFDF\ DQG DOOLDQFH EXLOGLQJ

7ZR VWURQJ DXWRQRPRXV DQG VHOI JRYHUQLQJ QDWLRQDC
DVVXPH UHVSRQVLELOLW\ LQ +RQGXUDV DQG *XDWHPDOD IRL
HVSHFLDOO\ LQ IXQGUDLVLQJ DQG FRQIOLFW UHVROXWLRQ Z
LQ D SODQ ZDV GHVLJQHG LQ ZKLFK RXU LQWHUYHQWLRG
FRPPLWPHQW RI WKH JRXQGDWLRQ V %RDUG RI 'LUHFWRUV L
IRUPDOL]HG LQWR DQ DGMXVWHG 7KHRU\ Rl &KDQJH DQG UH(

%\ FRPPXQLW\ OLEUDULHV ZLOO KDYH

e 2SWLPDO LQIUDVWUXFWXUH DQG HTXLSPHQW WR GHOLYHU

e 6WUHQJWKHQHG WKH LQYROYHPHQW RI FRPPXQLW\ OHDGH
QHJRWLDWLRQ SURFHVVHV

e 6WUHQJWKHQHG WKHLU VHOI JRYHUQDQFH DQG FRRUGLQD

6XVWDLQDELOLW\ IRU WKH OLEUDULHYV ZLOO EH DFKLHYHG E'
e &RPPLWWHG YROXQWHHU OHDGHUVKLS ZLWKLQ OLEUDULH\
e SRQVLVWHQW PXQLFLSDO VXSSRUW IRU VWDII VDODULHYV

e /HIJDO UHFRJQLWLRQ RI OLEUDULHYV DV DVVRFLDWLRQV HO
e S HOLDEOH LQWHUQHW FRQQHFWLYLW\ IRU FRPPXQLFDWLR
e 6HHG IXQGV WR VXSSRUW DGYRFDF\ LOQLWLDWLYHV DQG H]
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