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&(2 V5HSRUA

"W JLYHV PH JUHDW SOHDVXUH WR SUHVHQW RXU ODWHVW DQQXI
‘H FRQWLQXHG WR VXSSRUW VRPH RI RXU PRVW YXOQHUDEOH FRI
WKH SURYLVLRQ RI JUDQWY DQG WKURXJK WKH SURMHFWYV ZH U
VWUHQJWKHQLQJ RXU SDUWQHUVKLSY QRW MXVW LQ 7RUULGJH F
'HYRQ 9ROXQWDU\ $FWLRQ 'H9D DQG WKDW JDYH XV D ELJJHU F|
ZKLFK LQ WXUQ SODFHV 7RUULGJH ILUPO\ RQ WKH ULJKW DJHQGTL
"Q -XO\ ZH ZHUH LQYLWHG WR PHHW +5+ 3ULQFH &KDUOHV ZKR ZO
GXULQJ &RYLG LW ZDV D YHU\ VSHFLDO GD\ IRU WKH WHDP URXQ
SDUN

2Q &KULVWPDV GD\ ZH VXSSRUWHG WKH &RPPXQLW\ &KULVWPDV )
7UXVWHHY DQG PDQ\ Rl WKH WHDP YROXQWHHUHG EHFDXVH WKH
PRVW LQ QHHG DW D FUXFLDO WLPH RI WKH \HDU

$V ZHOO DV EXLOGLQJ RXU RZQ FDSDELOLW\ " KDYH FKRVHQ WR L
WRROV WR GR WKH MRE SURSHUO\ EXW DOVR WR HQVXUH WKH\ Ik
LQYHVWLQJ LQ DQ HDVLO\ DFFHVVLEOH (PSOR\HH $VVLVWDQFH 31
EHOLHYH \RX VKRXOG GR DOO WKDW \RX FDQ WR UHWDLQ WKHP D
RYHUOD\ WKDW ZLWK WKH LPSDFW RI FOLIl HGJH IXQGLQJ %XW ”
VWURQJ FRUH WHDP WKDW VXSSRUWV PH DQG SURYLGHV UHVLOL

FRPPXQLWLHYV
‘H DUH DQ DPELWLRXV FKDULW\ ZH ZDQ

ZH FDQ EH VR WKDW RXU FRPPXQLWLHV
EHVW VXSSRUW :H ZLOO DOZD\V ORRN |
RSSRUWXQLW\ 7KLV \HDU ZH HPEUDFHG
VFKHPH DQG HPSOR\HG D WDOHQWHG \R
WKH 5DQN JRXQGDWLRQ /HDGHUVKLS SU
ZLWK &RVPLF WR GHOLYHU GLJLWDO OH
IRUWKHUQ 'HYRQ WR VXSSRUW KRVSLWI
(QFRPSDVV WR VXSSRUW \RXQJ SHRSOH
WKH PRVW GLIILFXOW HFRQRPLF FLUFXF
JURZQ RXU FDSDELOLW\ DQG RXU UHDFK
PXFK PRUH WR EH GRQH

HDWHCQRAD WDP EHFDXVHZHZ RINZ

HDFK RV'KHU EXVWWEHFDXWVH Z H UHVSHRWWS
DQG FDWH | RUHDHK RVIKHU







6XSSRUAQ]
9 RXQWAHUQJ

" HYHRSLQJ VKH 6HFVR

TKURXJKRXW WKH \HDU ZH FRQWLQXHG WR RIITHU VXSSRUW WR R
WKH 3IDQGHPLF WKH ZHDWKHU DQG RWKHU FKDOOHQJLQJ FLUFX
DQG EHFRPH DFWLYH ZH SURYLGHG WUDLQLQJ DQG WKURXJK R>
UDQ D IDU UHDFKLQJ 9ROXQWHHU &DPSDLJQ HQFRXUDJLQJ SHR!:
EHFDPH IUHH ZKLOH ZH FRQWLQXH WR ZRUN RQ GHYHORSLQJ RX
VXSSRUW WR ERWK H[LVWLQJ DQG HPHUJLQJ JURXSYV

2XU &RPPXQLW\ +XE UHRSHQHG DQG EHFDPH D KLYH RI DFWLYL)
VHHN DGYLFH RU VRPHWLPHV MXVW WR FKDW

7KLV LV WKH \HDU RXU WHDP PHW +5+ 3ULQFH &KDUOHV WR WDO



2XU <RXQJ $GXOW &DUHU SURJUDPPH LQ SDUWQHUVKLS ZLWK
VXSSRUWHG <RXQJ $GXOW &DUHUV <$&V DJHG 7KLV SUR
SDUW RI WKHLU 5HDFKLQJ &RPPAUDEWUHY LYHRSURNMPIFW VXSSRU
DIJHG WR

"Q WKH VXPPHU RI WKH IXQGLQJ IRU ERWK SURMHFWY VDGO

‘H ZHUH NHHQ WR FRQWLQXH WR VXSSRUW DOO \RXQJ FDUHUV
SURMHFWYV GLG $IWHU D ORW RI KDUG ZRUN RXU )XQGLQJ 21IL
DQG D QHZ SURMHFW ZDV ERUQ <RXQJ &DUHUV &RQQHFWHG V

SLIKW XQWLO WKHVH SURMHFWY HQGHG RXU VWDII DQG YROXQ
ZHUH ZRUNLQJ ZLWK $V SDUW RI &DUHUV :HHN ZH WRRN D JUR.
D SLFQLF RQ &DWKHGUDO *UHHQ :H SOD\HG JDPHV DQG WRRN
UXQ E\ D NHHQ UR\DOLVW $PEDVVDGRU WR ZLQ ORWV RI FKRF
EXW WKHLPBRRWWDQW SDUW ZDV WKDW \RXQJ FDUHUV ZHUH DEO
UROH EHLQJ DEOH WR ODXJK UHOD[ DQG IRUP QHZ IULHQGVKL

"WZ DV VXK DQ LOPUHGLE®! | HHDQJ
EHQJ DEGI VR P HHMRWMHU<RXQJ

$GXO\EDUHW/ | DFH VR | DFH DI VIAU
VXK D ®Q VIP HEHQI IHWMPAG
VR YIGHR FDQY



:HOFRPH WR <RXQJ &DUHUV &RQQHFWHG RU
<&& DV LW V EHWWHU NQRZQ RXU LQFUHGLEOH
QHZ SURMHFW VXSSRUWLQJ <RXQJ &DUHUV LQ
I1RUWK '"HYRQ 7RUULGJH DQG OLG '"HYRQ
EHWZHHQ WKH DJHV RIKDYHHDUV

ULVHQ ITURP WKH DVKHV RI WKH IDPLOLDU DQG
KXJHO\ SRSXODU %ULJKW )XWXUHV 8SEHDW DQG

&DUHZLVH SURMHFWYV ZKLFK XQA X )
FDPH WR DO HOG LO WKH o 2 SRR B AR RE ko 1HoWR KRsHew

<&& LV D SDUWQHUVKLS EHWZHHEFAYLRT o @H - KHQ" VIKION EDFN VR
%LGHIRUG 8QLWH &DUHUV LQ 0LGHRNWRY B O WL MWHP HP EHW

&LWLIHQV $GYLFH LQ 7RUULGJH GDRIMMKDW@LGMDRGHHIQVR EHQI VR
HVW 'HYRQ WKDW ODXQFKHG \R@N MW NVRODWG 7KHO” P HAX RX DQG

JHEUXDU\ WKHVKOHOHU 6XSSRUW ]
'RUNHUV ZRUNLQJ IRU  KRXUV D2 N L& " XA ERVIASIVDRAQ D

HDFK RI WKH ’ONRR/DIO(IQKBLHGJIRUZKL(HEXWH%(GBQ\AKDYHWWWRXV
\HDUV E\ WKH 1DWLRQDO /RWW MHRX 'TEH /RRIUNIE YO RU\ RXUP DQ Z RUG
WDLORUHG DQG FDUHU VSHF LI RFHZPRSITE PWHIWRLOGOHW FRP SDWRC

\RXQJ FDUHUV DQG WKHLU IDBiOAKMINDOGEO) 7KDON\ RX VR P XFK



7KH FRUH DLP RI RXU 7RUUS$*( $JHLQJ :HOO SURMHFW
FRQWLQXHV WR IRFXV RQ VXSSRUWLQJ WKH KHDOWK DQG
ZHOO EHLQJ Rl ROGHU SHRSOH LQ WKH ORFDO
FRPPXQLWLHV RI 7TRUULGJH WKURXJK D QXPEHU RI
GLIIHUHQW SURJUDPPHV 7KH SURMHFW FRQWLQXHV WR
GHYHORS NH\ VWDNHKROGHU UHODWLRQVKLSYV EXLOG D
UHSXWDWLRQ IRU TXDOLW\ DQG LV WKH JR WR SODFH IRU
VXSSRUW DGYLFH DQG VLIJQSRVWLQJ LQ WKH

DUHD

+HOS DW +RPH $FWLYLWLHV

7KH +HOS DW +RPH VHUYLFH kDA ERTWY G QRY DL FKL FODVV
H[SDQG DQG LV D 'HYRQ &RXQW'\“&\Q\N PWolQ WKH VXPPHU RI
DSSURYHG VXSSOLHU WKURXJK WAL RUWPPPQFH DQG JHQHL

"QGHSHQGHQFH FROQWUDFW 7KLV SDLG IRU VXSSRUW
HQDEOHV SHRSOH WR FRQWLQXQHHW?-QUA
WKHLU RZQ KRPH IRU DV ORQJ BY%SRUURY

SURYLGLQJ SUDFWLFDO VXSSRO’W'EB @
WDLORUHG WR LQGLYLGXDO QHABRVHERH HHO%KIJ-;'E)“I_'S%R_ POH ZLWK

LQGHSHQGHQFH DQG ZHOO EHL§/J<HLU 'IDPLOLHV IULHQGYV FDQ YL?
WKHU DQG VKDUH LQIRUPDWLRQ

7KH VHUYLFH SURYLGHV HYHU\GD\ WDVNV VXFK DV
FOHDQLQJ ODXQGU\ PHDOV VKRSSLQJ
FRUUHVSRQGHQFH JDUGHQLQJ GHFOXWWHULQJ
DFFRPSDQLHG RXWLQJVY EHIULHQGLQJ VLWWLQJ
VHUYLFH IRU FDUHU UHVSLWH 7KH VHUYLFH FRQWLQXHG
WR RSHUDWH WKURXJKRXW WKH SDQGHPLF HQVXULQJ
WKDW WKRVH DW ULVN DQG YXOQHUDEOH UHFHLYHG WKH
VHUYLFHV WKH\ QHHGHG

LYL%J
HUH DEOH WR

s
SlllfJi L\.}W RI $ PHPR

0 U: ZDVWUXJIJQQ VR FRSHZ VK
KLVZ LU HV GHFOQLQJ KHDOK DQG
GHP HOAD : HSWRYIGHD P XFK

QHHGHG UHVSLWM VHUYLFH VR KH FRX@
KDYHVRP H WP HRXW DQGLH

FKDUH KLV EDWHUHY ” VHURX\®
GRQWNQRZ KRZ VIR VIKDQN\ RX
HORXJK | RUD@MDW RX GR DQG

Z RX@ EH RVWZ LKRXW RXUKHGS



) LQDQFL.DO-QFAXMRC

7KH ) LQDOADO"QFAMRQ SIRMFVWWXSSRUNV SHRS®! Rl 6V 3HOMRQ DIH DQG RYHU VR DFFHW HQJLE®!

EHQHIIW JUDQW DQG RWHUI LQDQRIDCKHS VR KHS QDYLI DW WH UMQI FRWRI @MQJ DQG DYRIG LQDQADO
KDUB\VKLS

e "QRWP DWRQ RQ WH WSHV RI EHQHIW WDWDWH DYDDE®I WL FRXG LQFOGH $WMQGDORH
$@Z DQFH 3HOMRQ &UHGW%XH YDGIHV &RXQAO7D HGXPURQ ' IVDELOW / IYIQJ $@RZ DQFH 373
DQG KRXMQJ EHQHIW

o BXSSRUNZ WK FRP SGMQJ DSSTFDARQ IRWP V

e "QRUWP DWRQ RQ Z KHH R DFFHW GHEWP DQDIHP HQADGYLFH

o +HS ZIW JIDQADSSTFDARQV [RUHTXISP HQW

" KDYH MVMKHDUG VKDWWKH' 3 KDV DZ DUGHGP \
| DVKHUVIKH KLI KHULDWA Rl $WHQGDQPH $ @RZ DQFH
7KLV P HDQV KH FDQ FROWOXH VR KDYH FDUHLY/
VXSSRUAHDFK GD\ "WV VXFK D LHIH VR P HVR
NQRZ VKDVKH Z L@KDYH FRQDPAHDFK GD\ Z LV
VRP HRQH VR VXSSRUAKIP VR WID\ LQKLVRZ QKRP H
DQG P RQWVRUKLY JHQHIDOZ HEEHQI 7KLV Z RX@
QRWKDYH EHHQ SRWLE®! Z LVKRX\W RXULQSXW\R
WDQN\ RX YHU P XFK ERW ILRP P HDQGP \
| DVKHU



7KH $PAYH DQG &RQOHAMG 3 LIRMIPAXSSRUN
SHRSGIRYHU R EHP RUHDPWYH IQFUHDWH
P REIOV UHGXPH WH @\HIKRRG RI | D@ DQG LHGXFH

VRADOVROMRQ DQG GHTHW SHHUDY DIHP DGH
WURXIK WH P HAFDOHMEHY DQG KHDOMFDUH

SIRIHMRQDY

7KH SURMPAKDG R FKDQIHWH Z D IMIXSSRUN RXU
FOHQW VDIKMD WLRXIK &RYIG EXWNHSVWRXUFTHOW
HQIDIHG E\ Z UM ELZ HHND QHZ VWML WDW
IOFOGHG IQRWP DARQ FKDMIQIHY FRP SHWARQY
DR DQG H HUIAVHY DQG SLRYIGH FRQEPAYD D
Z HH\D WBISKRQH FDOILRP  YROQMHY/ DQG RUWH

FRRUGODRUDV EH UHQGEQU DQG FRQQHAWY \R
RWHY/

7KH DLP Rl WKH 6XSSRUWLQJ 5XUDO -QGHS!
WR KHOS ROGHU SHRSOH WR VWD\ LQ WKH!
UHGXFH KRVSLWDO DGPLVVLRQV DV ZHOO F
LVRODWHKIRQRUJHW OH 1RW JULHQGV &Dl«\
IULHQGO\ VXSSRUWLYH HQYLURQPHQW IF
GHPHQWLD DQG WKHLU FDUHUV DUH DQ |
‘LQNOHLJK DQG +ROVZRUWK\ FDOHQ

$V VRRQ DV LW ZDV VDIH WKH FDl« RQFH DJDLQ SURYLGHG D VHF

H[SHULHQFHV QRW RQO\ Rl WKH SDQGHPLF EXW WKHLU RZQ LQGL

KDYH UHJXODU UHIHUUDOV IURP WKH ORFDO 6RFLDO &DUH 7HDPV

LQIRUPDWLRQ KXE LV DQ RQ JRLQJ VRXUFH RI VXSSRUW DURXQG
SOXV LQ WKH ORFDO UXUDO DUHDYV

7KH SURMHFW DOVR IDFLOLWDWHY D PRQWKO\ &DUHUV *URXS Sl
H[SORUH LVVXHV DULVLQJ IURP HYHU\GD\ OLYLQJ 'HPHQWLD DIIH
PD\ QHHG WR DGDSW KRZ WKH\ GR WKLQJV 2XU VXSSRUW UHGXFt
KHOSVY SHRSOH PDLQWDLQ D VHQVH RI QRUPDOLW\ IRU DV ORQJ D



B3URMHFW 9HORFLW\ LV D EUDQG QHZ SURM HRW FELHD 8 D G®LX@J LGYL SOV
VSHELDOLVWY WKURXJK IXQGLQJ IURP WKH *RYHUQPHQW V &RPP

'"HOLYHULQJ D VXLWH RI GLJLWDO WUDLQLQJ FRXUVHV IURP WKH
KRXU ZRUNVKRSV 7KH DLP RI WKLV LV WR RIITHU GLIJILWDO VXSSRL
JURXSVY FKDULWLHYV VPDOO EXVLQHVV WKDW OLYH DQG RSHUDWH

" KDYHVR\D\ " Z DVQRAWWXWHKRZ ” Z RX@
EHOH LW LRP \H FRXUMH DQG Z KDW Z RXGS
BDUR VKDWZ RX@ KHS RXURU DQVDVIRQ
KRZ HYHU ILRP VKKH | LDAMWHWRQ ” UHDOVHG
MVMKRZ HWHQUDOGL] VDALY VR RXU
RQIRIQJ 7UCMDPIMW % VMHHQG RI ViKH
SWRIWDP P H ” KDG D JRRG XQGHUWDQAQJ
R ' LJVDODQG VKH DELAOW VR HQVXUH RXU
7UOMIXA@ HP EHGV VKLY VWFKQRERI\ LQ RXU

| XVKUH RSHIDRQV
"RKQ3XG3 &KDLLP DQ66 ) UAVKVSUQJ



&RP P XQW' HYHBRSHY DQG 6 RHDCE UIHVFUEHWY/

<RXW) &Z 3 IRMFW

7KH <RXWK )ORZ 3URMHFW LV D SDUWQHUVKLS EHWZHHQ 2QH 1RU\
&HQWUH 30XV &RYHULQJ %LGHIRUG %DUQVWDSOH DQG %XGH MR
EHWZHHQ DQG ZKR DUH IXUWKHVW IURP WKH ODERXU PDUNHW
GLVSURSRUWLRQDWHO\ XQGHU UHSUHVHQWHG LQ WKH ZRUNIRUFH
SHRSOH DQG WKH ORQJ WHUP XQHPSOR\HG

" Z DVMBHSLQ LOD
P DV \KHG RULQ D
WQWKQGHUD VIDLS LW

EHWHUQRZ
QMDD " GRQWHYHQ
NQRZ P\ \VHD KHIHVD
Z DOMHH GAWRQ
WHGRRU VW DPWD@
TXWADEL) (RRP  Z HD
FRP SDUHG VR D VWQW



&RP 1QJ RXV\RI \WH
SDQGHP IEKDVEHHQD
KD@IQILQ) WP HIRUDD
DQG Z H DUH GH KWG DV
WH [ LQDQADOMHQUI W
Rl WH F<DUW 1Q WHWH
QHZ DQG WR EH
FROWOXIQI O XQFHIRIQ
WP HV

BXSSRUMY] WH YRQEU DQG FRP P XQW VHRRULQ 7RULIGTH
B\ LOYHWD 1Q RXURJIDQMMRQ RXUFRP P XQW DQG WH I X\MUH



:HOO LI \RX KDYH UHDFKHG WKLV SDJH \RX ZLOO KDYH VH
HIFHOOHQW VWDII RYHU WKH SDVW \HDU VWLOO D GLIILFX
VSUHDGLQJ OHYHOWRYHQVRFWKRQN D O ODBKP¥ERO X QRN H/R\UDA
WKHLU GHGLFDWLRQ WKURXIK RWEHWBHRYRXR W BHUURGHQ
EXW WKHLU EHVW

"W LV ZRUWK PHQWLRQLQJ WKDW 7796 KDV ZRUNHG H[WUHI
VWDELOLW\ DOZD\V GLIILFXOW DQG LW V LQHYLWDEOH VR
UHQHZHG EXW WKH WHDP KDV ZRUNHG KDUG DQG HIIHFWL
'XULQJ WKH \HDU WKH IXQGLQJ IRU WKH PXFK YDOXHG %U|
EXW ZLWK D KXJH HIIRUW ZH ZHUH DEOH WR UHQHZ FDUHU
QHZ SURMRBRRWW VWUHVV WKDW WKLV LV D QDWXUDO SURFF
IXQGHUV DOZD\V KD YRWEK WUAH I WKMA ZRXOG EH XQDEOH W
HIFLWLQJ S#RMHFRW XV EXW

" ZRXOG DOVR WKDQN DOO VEKIHH QR XVHOISHX O 2 KIRXKBDYMLHH Z L Q J
SURFHVVHY DQG SUDFWLFHVY QHFHVVDU\ LQ DQ RUJDQLVD!'
VXSSRUWKR®RJ 79 6 WHDP :H IDFH WKH IXWXUH ZLWK ERWK k
RSWLPLVP

7KH IXQGHUV ELPRQW YRWOBOH IRUIJIRWWHQ WKH\ UHDOO\ |
ZLWKRXW WKHLU VXSSRUW ZH FRXOG QRW GR DOO WKDW Z
7TKH VWDWLVWLFVY DQG TXRWH WKURXJKRXW WKLV UHSRUW
JRRG XVH DQG HQDEOH WR SURYLGH LQYDOXDEOH VXSSRU
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