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'HDU�)ULHQGV�

2YHU�WKH�SDVW�WZR�\HDUV��ZH�KDYH�DOO�EHHQ�LPSDFWHG�LQ�VRPH�ZD\�E\�&29,'�����2XU

H[SHULHQFHV�PD\�KDYH�EHHQ�GLIIHUHQW��EXW�RXU�FRPPXQLW\�FDPH�WRJHWKHU�WR�KHOS�HDFK

RWKHU�WKURXJK�WKH�FULVLV���,Q�UHVSRQVH�WR�WKH�SDQGHPLF��WKH�,WDVFD�$UHD�&RPPXQLW\

5HVSRQVH�)XQG�ZDV�IRUPHG��D�FROODERUDWLYH�HIIRUW�EHWZHHQ�WKH�*UDQG�5DSLGV�$UHD

&RPPXQLW\�)RXQGDWLRQ��8QLWHG�:D\�DQG�RWKHU�FRPPXQLW\�IXQGHUV��7KLV�IXQG�SURYLGHG�RYHU

���������WR�DUHD�QRQSURILW�RUJDQL]DWLRQV�WKDW�IDFHG�KDUGVKLS�GXULQJ�WKH�KHDOWK�DQG

HFRQRPLF�FULVLV�RI������DQG������

7KLV�LV�DQ�H[DPSOH�RI�ZK\�WKH�*UDQG�5DSLGV�$UHD�&RPPXQLW\�)RXQGDWLRQ�H[LVWV��6LQFH

������WKH�&RPPXQLW\�)RXQGDWLRQ�KDV�ZRUNHG�WR�EULQJ�SHRSOH�DQG�UHVRXUFHV�WRJHWKHU�

PDWFKLQJ�FKDULWDEOH�LQWHQWLRQV�ZLWK�FRPPXQLW\�QHHGV��7KLV�PHDQV�WKDW�QR�PDWWHU�\RXU

SDVVLRQ��ZH�ZDQW�WR�KHOS�\RX�FRQWULEXWH�WR�WKH�YLWDOLW\�RI�WKH�FRPPXQLW\�LQ�ZD\V�ODUJH�DQG

VPDOO��

7KLV�DQQXDO�LPSDFW�UHSRUW�IHDWXUHV�WKH�LQIOXHQFH�WKDW�WKH�*UDQG�5DSLGV�$UHD�&RPPXQLW\

)RXQGDWLRQ��RXU�GRQRUV��DQG�SDUWQHUV�KDYH�KDG�RQ�WKH�*UHDWHU�,WDVFD�$UHD�LQ�������7KHVH

VWRULHV�KLJKOLJKW�WKH�LPSRUWDQFH�RI�\RXU�VXSSRUW�DQG�KRZ�LW�HQDEOHV�XV�WR�EH�UHVSRQVLYH�WR

DOO�NLQGV�RI�VLWXDWLRQV�DQG�UHSUHVHQW�WKH�FRPPXQLWLHV�LQ�WKH�*UHDWHU�,WDVFD�$UHD��

,Q�������WKH�&RPPXQLW\�)RXQGDWLRQ�LV�QRW�RQO\�IRFXVHG�RQ�UHFRYHU\�IURP�WKH�SDQGHPLF�

EXW�RQ�EXLOGLQJ�XSRQ�RXU�VWUHQJWKV�DQG�VWULYLQJ�WR�LPSURYH�RXU�FRPPXQLFDWLRQ�ZLWK�GRQRUV

RQ�WKH�QHHGV�DQG�DVVHWV�RI�WKH�FRPPXQLW\��:H�ZLOO�DOVR�EH�ZRUNLQJ�WR�FUHDWH�RSSRUWXQLWLHV

IRU�ERWK�RXU�GRQRUV�DQG�WKH�FRPPXQLW\�DV�D�ZKROH�WR�LQYHVW�LQ�HIIHFWLYH�VROXWLRQV�WR�PHHW

FRPPXQLW\�QHHGV�

7KH�JHQHURVLW\�RI�RXU�GRQRUV��IXQG�KROGHUV�DQG�FRPPXQLW\�SDUWQHUV�FRQWLQXHV�WR�VXUSDVV

RXU�H[SHFWDWLRQV��:H�ZDQW�WR�WKDQN�DOO�RI�\RX�IRU�\RXU�ZRQGHUIXO�VXSSRUW�RI�RXU

FRPPXQLW\�

&\QWKLD�0DUJR������������������������������������������6XVDQ�/\QFK��

�����%RDUG�&KDLU��������������������������������������([HFXWLYH�'LUHFWRU
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6LJQLILFDQWO\�EHQHILW�WKH�FRPPXQLW\�IRU�WKH�UHVRXUFHV�LQYHVWHG

$UH�FUHDWLYH��LQQRYDWLYH�DQG�DGGUHVV�FRPPXQLW\�QHHGV

(OLPLQDWH�GXSOLFDWLRQ�RI�VHUYLFHV�DQG�HQFRXUDJH�FRRSHUDWLRQ

,QFUHDVH�YROXQWHHU�LQYROYHPHQW�DQG�FRPPLWPHQW�WR�FRPPXQLW\�QHHGV

/HYHUDJH�RWKHU�UHVRXUFHV

7KH�*UDQG�5DSLGV�$UHD�&RPPXQLW\�)RXQGDWLRQ�SURYLGHV�DQ�RSHQ��DQQXDO�JUDQW�F\FOH�IRU�QRQ�SURILW�RUJDQL]DWLRQV�WKDW�UXQV�IURP

-XO\������$XJXVW����HDFK�\HDU��2XU�FRPPXQLWLHV�WKULYH�ZLWK�WKH�KDUG�ZRUN�DQG�GHGLFDWLRQ�RI�QRQSURILW�RUJDQL]DWLRQV��7KH�*UDQG

5DSLGV�$UHD�&RPPXQLW\�)RXQGDWLRQ�KHOSV�QRQSURILWV�WR�FDUU\�RXW�WKHLU�LPSRUWDQW�ZRUN�E\�DZDUGLQJ�WKHP�JUDQWV��FUHDWLQJ

FRPPXQLW\�SDUWQHUVKLSV�DQG�HGXFDWLQJ�GRQRUV�DERXW�RUJDQL]DWLRQV�WKDW�DUH�PRVW�DOLJQHG�ZLWK�WKHLU�FKDULWDEOH�LQWHUHVWV��7KH

JHQHURVLW\�RI�KXQGUHGV�RI�GRQRUV�KHOS�PDNH�WKHVH�JUDQWV�SRVVLEOH��'HSHQGLQJ�RQ�WKH�W\SH�RI�IXQG��JUDQW�UHFRPPHQGDWLRQV�DQG

GHFLVLRQV�DUH�PDGH�E\�GRQRUV��DGYLVRU\�FRPPLWWHHV�RU�WKH�&RPPXQLW\�)RXQGDWLRQ�VWDII�DQG�ERDUG�

7KH�*UDQG�5DSLGV�$UHD�&RPPXQLW\�)RXQGDWLRQ�ORRNV�IRU�SURMHFWV�DQG�SURJUDPV�ZKHUH�D�PRGHUDWH�JUDQW�FDQ�VLJQLILFDQWO\�LPSDFW

D�FRPPXQLW\�

7KH�)RXQGDWLRQ�VXSSRUWV�SURMHFWV�WKDW�

�,Q�������WKH�DQQXDO�JUDQW�F\FOH�SURYLGHG�RYHU����������LQ����JUDQWV�WR����DUHD�QRQSURILW�RUJDQL]DWLRQV�DQG�JURXSV�WKDW�VHUYH

WKH�*UHDWHU�,WDVFD�$UHD���7KLV�ODVW�\HDU�ZDV�DQRWKHU�FKDOOHQJLQJ�\HDU�IRU�ORFDO�QRQSURILWV�ZKR�FRQWLQXH�WR�QDYLJDWH�WKURXJK�WKH

SDQGHPLF�

$Q�H[DPSOH�RI�D�ORFDO�QRQSURILW�WKDW�ZDV�DZDUGHG�JUDQWV�LQ������WKURXJK�RXU�DQQXDO�JUDQW�F\FOH�LV�WKH�&RPPXQLW\�&DIp�RI�'HHU

5LYHU�DQG�*UDQG�5DSLGV��7KH�&RPPXQLW\�&DIp�LV�D�ORFDO�QRQ�SURILW�RUJDQL]DWLRQ��7KHLU�SXUSRVH�LV�WR�SURYLGH�FKLOGUHQ��DGXOWV��WKH

HOGHUO\��ORZ�LQFRPH�IDPLOLHV��DQG�SHRSOH�ZLWK�GLVDELOLWLHV��D�IUHH��KHDOWK\�PHDO�ZLWK�D�VHQVH�RI�VRFLDO�FRQQHFWLRQ��,Q�DGGLWLRQ��WKH

&RPPXQLW\�&DIp�SURYLGHV�PHDOV�WR�RWKHU�DUHD�RUJDQL]DWLRQV�VXFK�DV�WKH�*5$&(�+RXVH�KRPHOHVV�VKHOWHU�DQG�WKH�%R\V�DQG�*LUOV

&OXE�RI�'HHU�5LYHU���,Q�D�QRUPDO�PRQWK��WKH�&RPPXQLW\�&DIp�VHUYHV�������PHDOV�WR�WKRVH�LQ�QHHG�DW�WKH�*UDQG�5DSLGV�ORFDWLRQ

DQG�������PHDOV�DW�WKH�'HHU�5LYHU�ORFDWLRQ��
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'U��-DFN�DQG�0DU\�0DUJDUHW�0F0DKRQ�KDYH�TXLWH�D�KLVWRU\�RI�JLYLQJ�EDFN�WR�WKHLU�KRPHWRZQ�FRPPXQLWLHV�LQ�QRUWKHUQ

0LQQHVRWD����7KH\�KDYH�GRQDWHG�JHQHURXVO\�WR�WKH�QHZ�0F0DKRQ�6WXGHQW�&HQWHU�DW�,WDVFD�&RPPXQLW\�&ROOHJH��WKH

1DVKZDXN�$UHD�&RPPXQLW\�)XQG�DQG�PRVW�UHFHQWO\��WKH�5HLI�$UWV�&RXQFLO�IRU�WKH�5HLI�&HQWHU�LQ�*UDQG�5DSLGV��7KH

5HLI�KDV�QDPHG�WKHLU�ER[�RIILFH��0F0DKRQ�%R[�2IILFH��LQ�WKHLU�KRQRU���7KH�5HLI�KDV�DOUHDG\�EHHQ�XVLQJ�WKH�0F0DKRQ
V

JHQHURXV�GRQDWLRQ�WR�KRVW�HYHQWV�DW�WKH�WKHDWHU���,Q�)HEUXDU\�������WKH�5HLI�KDG�QHDUO\�����VWXGHQWV�DWWHQG�D

GD\WLPH�HYHQW�RI���'LQRVDXU�:RUOG�/LYH����-HUHP\�'HZH\��5HLI�'HYHORSPHQW�'LUHFWRU��VD\V���7KLV�PDUNV�WKH�ILUVW�WLPH

VLQFH�WKH�SDQGHPLF�WKDW�ZH�KDYH�EHHQ�DEOH�WR�ILOO�RXU�DXGLWRULXP�ZLWK�\RXQJ�VWXGHQWV���PDQ\�RI�ZKRP�DWWHQGHG�WKHLU

YHU\�ILUVW�OLYH�DUWV�HYHQW�EHFDXVH�RI�WKH�0F0DKRQ
V�WKRXJKWIXO�DQG�LPSRUWDQW�FRQWULEXWLRQ��:H�DUH�VR�WKULOOHG�WR�VHH

WKHVH�IXQGV�FRQWLQXH�WR�PDNH�D�GLIIHUHQFH�LQ�WKH�OLYHV�RI�RXU�ORFDO�\RXWK����7KH�0F0DKRQ
V�JLIW�ZLOO�DOORZ�VWXGHQWV��DQG

RWKHUV��WR�H[SHULHQFH�WKH�5HLI�&HQWHU�DQG�DOO�LW�KDV�WR�RIIHU��

%S��+BDL�BOE�.BSZ�.BSHBSFU�.D.BIPO
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,Q�1RYHPEHU�������D�JURXS�RI�ORFDO�FLWL]HQV�FUHDWHG�D�IXQG�DW�WKH�*UDQG�5DSLGV

$UHD�&RPPXQLW\�)RXQGDWLRQ�FDOOHG�WKH�*LYLQJ�7UHH�&RPSDVVLRQ�&RDOLWLRQ��7KH

SXUSRVH�RI�WKLV�IXQG�LV�WR�HQFRXUDJH�ORFDO�FLWL]HQV�WR�JLYH������TXDUWHU��SOXV�D

����DQQXDO�DGPLQLVWUDWLRQ�IHH��ZKLFK�ZLOO�WKHQ�EH�GLVWULEXWHG�WR�ORFDO�QRQSURILW

DJHQFLHV�VHOHFWHG�E\�WKH�&RDOLWLRQ��7KH�JURXS�KDV�EHHQ�JURZLQJ�DQG�WKH\�PDGH

WKHLU�ILUVW�JUDQW�WR�D�ORFDO�QRQSURILW�LQ�0DUFK�������*LYLQJ�7UHH�&RPSDVVLRQ

&RDOLWLRQ�DZDUGHG��������WR�&LUFOHV�RI�6XSSRUW�ZKR�SURYLGH�DQ�RSSRUWXQLW\�IRU

SHRSOH�LQ�SRYHUW\�WR�EXLOG�VNLOOV��VRFLDO�DVVHWV��DQG�HQJDJH�LQ�FRPPXQLW\�OLIH��7KH

&RDOLWLRQ�KDV�DOVR�GHVLJQDWHG�%R\V�DQG�*LUOV�&OXEV�RI�*UDQG�5DSLGV�DQG

*UHHQZD\�DV�WKHLU�QH[W�DZDUG�UHFLSLHQW��

�2XU�JRDO�LV�WKH�OLIWLQJ�RI�DOO�ERDWV��WUDQVIRUPLQJ�DQG�EXLOGLQJ�FRPPXQLW\���VD\V

-LP�&UHFHOLXV��*LYLQJ�7UHH�&RPSDVVLRQ�&RDOLWLRQ�PHPEHU��$Q\RQH�LQ�WKH

FRPPXQLW\�FDQ�MRLQ�WKLV�JURXS�RI�FDULQJ�LQGLYLGXDOV��7KH�JURXS�PHHWV�RQFH�SHU

TXDUWHU�DQG�GHFLGHV�RQ�WKH�QH[W�DZDUG�UHFLSLHQW��7KHLU�JRDO�LV�WR�UHDFK����

SHRSOH�JLYLQJ������HDFK�TXDUWHU�ZKLFK�ZRXOG�DOORZ�WKHP�WR�GRQDWH��������

HDFK�TXDUWHU��3OHDVH�FRQWDFW�WKH�*UDQG�5DSLGV�$UHD�&RPPXQLW\�)RXQGDWLRQ�IRU

PRUH�LQIRUPDWLRQ�RQ�KRZ�WR�JLYH�WR�WKLV�IXQG�RU�KRZ�WR�MRLQ�WKLV�JURXS�

�$UGHOO�6LPRQVRQ�0HPRULDO�6FKRODUVKLS

�&KDG��+ROOO\�DQG�+DQQDK�'DYLV�0HPRULDO�6FKRODUVKLS

�&RUH\�%DNNHQ�6SHHFK�DQG�'HEDWH�0HPRULDO�6FKRODUVKLS

�'U��-DFN�DQG�0DU\�0DUJDUHW�0F0DKRQ�)XQG

�)RVWHU�/RYH�&ORVHW

�*LYLQJ�7UHH�&RPSDVVLRQ�&RDOLWLRQ

�*UHDW�7DLOV�$QLPDO�5HVFXH�%XLOGLQJ�)XQG

�*5+6�&OLPDWH�)XQG

�,QJHU�/RFDO�,QGLDQ�&RXQFLO��/,&��)XQG

�-XG\�3HXUD�+XOWTXLVW�6FKRODUVKLS

�.��5RJHU�%HW]�9RFDWLRQDO�6FKRRO�6FKRODUVKLS

�0LNH�:DVKEXUQ�0HPRULDO�6FKRODUVKLS�)XQG

�6��/DNH�/RFDO�,QGLDQ�&RXQFLO��/,&��)XQG

�7LP�0XUSK\�0HPRULDO�'RQRU�$GYLVHG�)XQG

�7RP�'UD]HQRYLFK�)LHOG�6LJQ�3URMHFW
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��� 'XII\�ZLWK�6XVDQ�/\QFK�LQ�KRQRU�RI�*UHDW�7DLOV

%XLOGLQJ�)XQG
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7KH�ODVW�WZR�\HDUV�KDYH�EHHQ�FKDOOHQJLQJ�IRU�HYHU\RQH��EXW�DUHD�VFKRRO�IDFXOW\��VWDII�DQG�VWXGHQWV�KDG�VRPH�XQLTXH�FKDOOHQJHV��

�:LWK�JRLQJ�WR�GLVWDQFH�OHDUQLQJ��WKHQ�D�K\EULG�RI�LQ�FODVV�DQG�GLVWDQFH�OHDUQLQJ��DQG�WKHQ�PDVNLQJ��WKHUH�ZHUH�D�ORW�RI�WZLVWV�DQG

WXUQV���7ZR�IXQGV�ZHUH�FUHDWHG�GXULQJ�WKLV�WLPH�SHULRG�GHVLJQHG�WR�SURPRWH�VFKRRO�EXLOGLQJ�SULGH�DQG�FRPPXQLW\�DQG�WR�SURPRWH

SRVLWLYH�UHODWLRQVKLSV�EHWZHHQ�VFKRRO�VWDII��IDFXOW\�DQG�VWXGHQWV���7KRVH�WZR�IXQGV�DUH�WKH�*5+6��*UDQG�5DSLGV�+LJK�6FKRRO�

&OLPDWH�)XQG�DQG�WKH�5-(06��5REHUW�-��(ONLQJWRQ�0LGGOH�6FKRRO��&OLPDWH�)XQG���7KHVH�IXQGV�DUH�PHDQW�WR�SURYLGH�H[WUD�IXQGLQJ

WR�VXSSRUW�SRVLWLYH�HQYLURQPHQWV�LQ�WKH�WZR�VFKRROV���7KH�IXQGV�ZHUH�VWDUWHG�E\�RXWVLGH�RUJDQL]DWLRQV��EXW�DQ\RQH�FDQ�GRQDWH�WR

WKH�IXQGV�

,I�\RX�ZRXOG�OLNH�WR�GR�PRUH�IRU�IDFXOW\��VWDII�DQG�VWXGHQWV�DW�5-(06�DQG�*5+6��WKHVH�WZR�IXQGV�PLJKW�EH�\RXU�DQVZHU��3OHDVH

FRQWDFW�*UDQG�5DSLGV�$UHD�&RPPXQLW\�)RXQGDWLRQ�IRU�PRUH�LQIRUPDWLRQ�RU�WR�GRQDWH�

(SBOE�3BQJET�)JHI�4DIPPM�

3PCFSU�+��&MLJOHUPO�.JEEMF�4DIPPM
























