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, Q ZH PDGH LW D SULRULW\ WR PHHW EXVLQHVVHV ZKHUH
FRPPXQLWLHYV DQG DW WKH KHDUW RI WKH UHJLRQDO EXVLQHV'

2XU WHDP DFWLYHO\ SDUWLFLSDWHG LQ H[SRV ZRUNVKRSV DQ!
OLGODQGV KHOSLQJ XV EXLOG VWURQJHU UHODWLRQVKLSYV DQC

([ KIEEMKJ $ FLRWVKHO LGDQGV

‘H H[KLELWHG DW NH\ EXVLQHVYV H[SRV DFURVYV WKH 0LGODQC(
HOQWUHSUHQHXUY DQG UDLVLQJ DZDUHQHVYV RI RXU VHUYLFH)
YLVLELOLWN\ DQG VWUHQJIJWKHQ UHODWLRQVKLSYV ZLWKLQ ORF

6SHDNLQJ DQG 6KDUQJ , QVLIKW
2XU WHDP DOVR VSRNH DW ZRUNVKRSV DQG SDQHOV RIIH
EXVLQHVYV JURZWK 7KHVH VHVVLRQV DOORZHG XV WR VKD
HQJDJHPHQW ZLWK GLYHUVH DQG HPHUJLQJ EXVLQHVYV DX

9 MMQJ YXMOHWHV

‘H DOVR YLVLWHG VHYHUDO RI RXU FOLHQWYV WR FDSWXUH WK
ZRUOG LPSDFW RI RXU ZRUN )URP LQQRYDWLYH VHQVRU\ FOR
KHDOWKFDUH VHUYLFHV WKHVH EXVLQHVVHV DUH D WHVWDP
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DGYLVRU I RUHDFK DSS@FDVMRQ

" HFIMIRQV P DGH E\ SHRSM® QRWDQA RUVKP V

1 R HDU® UHSD\ P HOWSHQDMHV
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: HDWH D %X MOQHW 6XSSRUN : HGHOQYHUMRDQV VKLRXJK VHYHLDOLHI LRQDO
3DUMHUI RUVKH 6VIDUAB S I XQGLQI VRXUFHV LOFXGQJ VKH 0 LGDQGV
/ RDQV6FKHP HE\ VKH (QILOH, QYHWP HQW XQG,, 0 () .,
YAUVIMK YXMLQHW %DON SHIIRQDO" LRZWK) XQG 5*) DQG

&RP P XQW (1 $% ( ) XQGIQJ &()

e (S] e e

1] HG LOMUHALDM &RP SHARYH LOWUHMALDWA
5HSD RYHU  \ HDW/ 5HSD\ RYHU  \ HDW/
1 R VHWXS RUHDUD UHSD\ P HOWHHV 1 R HDUD LHSD\ P HOWHHV
) UHH SRWABDQ VXSSRUV 3HURQDDHG VXSSRUN
8 QUHFXUHG SHURQDARDQ | RUEXVIQHW X\H * LRZ W * XDUDQWH 6FKHP H VXSSRUADYDLOEG!
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2YHU WKH ODVW \HDUV DV D PXOWL DZDUG ZLQQLQJ RUJDQL
RI KHOSLQJ EXVLQHVVHV WKDW VWUXJJOH WR VHFXUH IXQGLQJ
WKRVH LQ XQGHUVHUYHG DQG XQGHUUHSUHVHQWHG FRPPXQLW
HWKQLF PLQRULW\ RZQHG EXVLQHVVHV DQG WKRVH IDFLQJ VR
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$ VSHFLDOLVW SHUVRQDO
RUJDQLVDWLRQ VXSSRUW
FKLOGUHQ ZLWK OHDUQLQ
DXWLVP FRPSOH[ QHHGYV
EHKDYLRXUV DQG WKH HA(

X MQHW FKDABIQI H
© RRGBLIK Z DVIDPHG Z IW FRWD VKRUV
WP IXQGQI FKDMIQIHVDQG Z DVRIWQ
UHWAMG E\ GIQGHWY/

YXMLOHW P SDFWILRP RXUI XQGLQJ

e 3D IRUFMDWKIGZ VXSSRWV

e : RUNRUHUHWOQUIRQ 3

e ([SDQMRQIQ 1 HZ 6XSSRUMG |
/IMQ)  5SHMGHQADOHNMERVIQ |
| HERMMU  6XUH DQGDQHZ
EWDQRK 1Q 1 RMQIKDP \KILH

e YXMOHW / RDC
) XQGHGVKLRXJK 0 (,) ,, 5*)

e GLHARWIWRP HMQE P LORUW EDANJLRXQGV
IHP DBIGLHARU

YHURDGHWIA &KDUHKZ D 0 DQDJLQJ ' WHAVRRU FRP P HQW |, WKO® DSSUHADWG RXU

QYRR HOAD DQDUHU 6KDXQ VBNQI WHWP HVR P HAAKV1Q SHYVRQ DQG XQGHIAMBQG RXU
FDUHP RGHO%4HQJ DEGIVR GVAXW LQGXVIAN AKDABIQI HY DQG WIHULP SDRARQ RXUVHIMEHY

ZDVKXP E@Y 7KHE&DQ FOP HDWD RXHDOAN H SUIRMAQ] P XHK QHHEHG [ LODQHDOMHIH

DQG DARZ LQJ XV VR FRQAMXH GHIYHUIQ) HAHQWDCFDUH

6KDXQ 7XKH\ ,QYHWP HOWO DQDJHUDW LUW QUALBUMH FRP P HQW
: RRGBLIK + HDAMFDUH SO\ VD YIWRORMI LQ VRADCADH DQG Z HUH SLIRXG R

VXSSRUMKHP WULRXIK O () ,, 2 XUIXQAQ) KHSHGWHP RYHFRP HVKRUV
WP 1L.QDQADOFKD@QIHVZ W D BQJ WP \ROMRQ BIBUHG | RUILRZ W
0 DQ. EXMQHWHYDUHXQDZ DUHR! WHWDQM RUP DWYH VXSSRUARP P XQW

" HYHRSP HOW LODQADQQWMARYY &' ),V @\H) WA QMBSWWHRIIHJU DQG
ZHWHSWRXGWR KHS : RRABLIK RYHFRP HILQDQADCKXUEBN DG WUYH

_,P SDAABHSRUAE\ ) LUM( QVIALBUWVH
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SUHPLXP SHUVRQDOLVHG IRR
WKURXJK PHWLFXORXVO\ FUD
DQG H[FHSWLRQDO FXVWRPH

X VLOHW FKD@BIQI H
QWD VHD IXQGHG WH EXVIQHW I DFHG
KLIK FXVRP HUGHP DQG EH RUH &KUMR DV
' XHVRWHS * RRIGIDQG P DIN-MQJ FRW
WH. UHTXILHG DGGMRQDAXQGEQ) VR VHRXWH
HORXJK VWMRANDQG P HHWGHP DQGIRU,P S
0 DNHUSURGXFW

9XVIQHWLP SDFWLRP RXUIXQEQU
o 3LRIMIHHIDARQ GXUQ) \WH
&KUMRP DVSHURG
o 6\l FRWFRYHDIH
o 2 SHDWRQDCH ILHHQR
IP SLIRYHP HQW

e OYXMOHW / RDC
) XQGHGWKIRXIK O (,) ,, 5*)
) RXQGHG DQG BIG E\ DZ RP DQ HQWHSUHQHXU

6DWDK / RXIMH ) DILEXWQ ) RXQGHURI ,0 3 0 $. (5 FRP P HQW ,\WZDVFRBDUWDW

P\ EXMQHW QHHGHG DEAWRQDA LODQRH VR DAKLHYH WH DP EIMRXV\VHDVRQDCSOQVZ H
KDG DV&KUMR DVDSSURDAKHG : KIGW KDG WBUMG GVAXWMRQVZ W EDQNV , Z DVQW

JHMOQI WHUHXOZ HQHHEHG 7 HQGHW @NH) LW QMSUMHDIHP XK QHHGHG R

VXSSRUWWKHEDANERCHRI 8. EXMOHRWHY

1 DEHHOS NKVIU , QYHWP HOWO DQDJ HUDW) LU QUALSUVH FRP P HOW
© RUNQJ Z IW 6DUDK RQWHBDQDSSTIMRQIRU,0 3 0'$. (5 KDVEHQDQ
LOVSIUQ) H SHIHQRH + HUSDWIRQ | RUTXDON DQG LQQRYDWRQ IO WH I RRG
JUWDQI LGV LVWK® UHP DUNDE®! 6DUDK V GHAFDWRQ QRARQD R KHU
EXVGHW EXVIDOR R VWWELCQDELDN DQG HP SRZ HIQJI Z RP HQ LQ WH LOGX\M
VHWKHJIDSDUV, P FRQILGHQWMDWZ W KHUBDGHUKLS DQG YIMRQ ,0 3

0$. (5 Z LOFRQMXHWR WUYH

P SDPWSHSRUAE\ ) LUAM{ QWALBUVH
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ORGHUQ $\XUYHGLF ZHOOQHYV
SURIHVVLRQDO WUDLQLQJ LQ
PHGLWDWLRQ DQG WKHUDSL
IRUPXODWHG VNLQFDUH PDG
HWKLFDOO\ VRXUFHG LQJUHG

X VLQHW FKDABIQI H

( GXFDWQJ WHS . EHDXW IQGXVIM DERXW
$\ XUrHGD Z DVD P DRRURKD@IQIH IRU7W

' RWKD DVDZ DIHQHWZ DVBZ DANHWP H
6HD IXQGHGE\ 6XQMD3DWL WH EXVIOHW
UHT XILHG DGGIMRQDOXSSRUNR VAD®! DQG
H SDQG IW UHDFK

YXVLQHW P SDPWILRP  RXUI XQGLQJ

o 3WRGXPUIRQIQFUDH

e 7WIQQI SRILDP P HHIQHP HQW

o 0 DINHWQ DQG RXWHDFK LQYHWR HOW
o &DKIBZ WEELOV

e OXMOQHW/ RDC
) XQGHG VIKLRXJK ) LUM( QUALBUVH

) RXQGHG DQG BIGE\ DZ RP DQ HQAHSHQHXU
IURP DQHWQE P IQRUW EDANJLRXQG

6XQLVD 3DWL ) RXQGHURI 7UL' RWKD FRP P HQW  7KDQNVMR WH VXSSRUNURP
) WA QMSUMHDQGP \ |, QHWR HWD DQDIHJBHA $GCR Z HYH EHHQ DEGIVR GUYH

IRZ DUG RXU7W" RWKD UHRXIW HONMDWO\ HP SRZHJQJ P RIHZ RP HQWR JURZ WHU

RZ QZ HIHW EXVIGHWHY
|

6HVK $GCR , QYHWP HOWO DQDJIHUDW) LUAN QWALBUMVH FRP P HOW
© RUINQJ Z W 6XQVD RQ WH BDQ DSSTFDMRQ IRU7W RKD KDVEHHQ DQ

LOVSIUQ) H SHIHRH + HUSDWIRQ | RUKRDME KHDAOM DQG LOQRYDWRQLQ
WH VNQFDUH LQGXVIM LV\WK® UHP DUNDE®

_,P SDAABHSRUAE\ ) LUM( QVIALBUWVH
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6HQVRU\ IULHQGO\ FORWKLQ
QHXURGLYHUJHQW FRPIRUW I
IHDWXULQJ VRIW IDEULFV H(
DQRG GLVFUHHW UHJXODWRU\

X MQHW FKDGBIQI H
&RP |DVWKIIBIG VR VHRXUH I XQAQD IURP

WDGMRQDABIQGHLY GXH VR @P WG WDGIQJ
KIMRU DQG QHHGHG VXSSRUWAR RUGHUMRAN

DQG DAMQG HYHOW R EXILG EWDQG DZ DUHQHW

YXVIQHW LP SDFWILRP  RXUI XQGLQJ
e BVRANSWH RUGHYIRUIP SURYHG FDWKI®Z

e ( YHONSDUAASDWRQ IOFXGQJ
2 FRXSDWRQDOYKHDS\ 6KRZ

/ DMURQ WH P DGH DQ DSSHDUDQRH RQ
' LIDIRQV' HO

e %X MOQHW / RDC
) XQGHGVKLRXIK 0 () ,,

&R IRXQGHGE\ DIDWHUDQG KLY
\ HDURG \RQ

0 DWKHZ 3DOUH &R ) RXQGHUDQG &R 2 Z QHURI &RP ID FRP P HQW
6HRXUQI WLV IXQAEQ VD P DMUERRWYRU&ERP IDVIWRZW 7KHVXSSRUWURP \WH

) LA QMSUVHWDP  GXUQ) DQG DIWUWH DSSTFDMRQ SURFHWZ DVDP D] 1Q)- KHSIQJ

VR P D\HZ KDWP LIJKWKDYH EHHQ D GDXQAQ) DQG RYHZ KHP 1QJ VM I HAQRUHAE®
HDM : HDUHJIUWDW XA RUWHUKHS LQVBNQ) RXUEXMOQHW R WH QH WBIHIDQG

UHDRKIQ] P RUHSHRS®IZ KR WK J B Z W FRMICQ] _

1 DEHHOBNKWIU , QYHWR? HQOWO DQDI HUDW) LUA QWASUVH FRP P HQW

: RUINQJ Z W 0 DAWKHZ RQ&RP IDVIRXUQH KDVEHHQ IQAHAE® UHZ DLEQ)
+1VIDP LOVFARP P W HOWR GHAIQQI VAORY 1UHQGED FRMIQ) WDW
DGGUHWHY UHDOQHHGVLQ WH QHXURGLYHUI HQAFRP P XQW LVWKO IQVSILIQI DQG
P H AWG\RVHHKRZ &RP |D FRQMXHV\R JURZ DQG P DNHD GlLIHHAH

P SDPWSHSRUAE\ ) LUAM{ QWALBUVH
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&OHDU SURMHFW YLVXDOLVI
LPPHUVLYH ' HQYLURQPHQ
FRPSOH[ PXOWL GLVFLSOLQ]
EHWWHU FRRUGLQDWLRQ DQ

X MLQHW FKDAIQI H

7KH EL) JHVWAKD@IQIH | RU,P DMDZ DV
VDI KLY EXVIQHW Z MWRXWOHI BPAQ) WH
QHHGVRI KLY FIHQW DQG WH Z RINBDG

YXMQHW P SDPWILRP  RXUI XQGLQJ

e 0 REIBI95 XQUEXIGNQR D
OUH YHIF®!

e RUINWIMRQVDQG |
DFFRP P RGDWRQ LOFOGHG

e ) B[ EG RQWH JRVHIFH
GHIYHY

o P SIRYHG SIRWFW

P DRDIHP HQWRUFDHQW

e 6VIDUAB S / RDC

) RXQGHG DQG BIGE\ DGLHRARUILRP
DQ HWQIE P LORUW EDRNJLRXQG

6HDQ -RKQV ) RXQGHURI ,P DNI) FRP P HQW  7KHELIJHVAKD@IJIHIRUXV KDV

EHHQ VD@ XS Z MRXWWOHI BRAQ) RXURXUHAFTHIW DQG Z RINBDG 7KLY/ VKSSRUAY
H DP® WHWSHR MP SWEWRXUEXMQHW QHHGV 7KH GDQ KDV HDE®IG XVVR EXLEG D

W Rl WH DUAP REL®I RSHIDWRQV XQWHXXDQAQI RXUVHIEH RITHIQIV DQG DWBZ QI

XVVR UDFK P RUHFTHOWH I LEHQ 0\ DWLIQHG EXMQHW DEYMHUZ DVIQWKP HQBIAQ
KHSLQJ XVRSWP [VH RXUIXQG DARFDWRQ

-DP HVO LQRWVISKMOHW $ GYLVHUDW) LU, QUALSUVH FRP P HOW
: RUNQJ Z IW 6HDQ KDV EHHQ DQLQVSIUQ) H SHIHQRH ) URP WH WL,
\DZ ,P DDV SRMIMWDOR WDMRIP WH FROMAKXPARQ GHLI Q LOGXVIAY
7KHIXQAQ) KDVHTXISSHEWIHP Z W WWH VRRY VR VIINH WHULQQRYDWYH
IG-DVRQWHURDG , DP H AWG R VHHKRZ ,P DD FROWXHV\R JURZ

DQG P DNHD P DUNLQ WHLOGXVA

_,P SDAABHSRUAE\ ) LUM( QVIALBUWVH
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3XUSRVH OHG KRPH IUDJUDRQ|
EDVHG VFHQWY DQG WKHPHG
SUDFWLFDO EHQHILWY OLNH
PRRG VXSSRUW QRZ H[SDQG
KDQGFUDIWHG SRWLRQV

X VLOHW FKD@BIQI H

7KH EXVIQHW 1 DPHG VSDPH DQG HTXISP HQW
@ MMRQY FDKIBZ MXHVIRUMEI Q) DQG
HYHQAERRNQIV DQG QHHGHG VXSSRUVR EXIC
W RQEOH SUVHOPH DQG H FRP P HUFH W@

YXMOQHW P SDPWILRP RXUI XQGLQJ

e ([ SDQGHGZ RUNSDHH

o ) ®[ [EGIMIILQI VXSSRUV

e 0 DINHWQJ ERRWYNURXIK HYHOW
DQG | MDY

o ( FRP P HFHW@ GHYHBSP HQW
YIDP HQRUQJ

e 6VIDUAB S / RDC

) RXQGHG DQG BGE\ D
Z RP DQ HQWHSUHQHXU

3HOH®RSH%RZ Q ) RXQGHURI 2 XVBRRU/DWHRP H FRP P HQW  7KH LAV
FKD@QIHZ DVVSDRHp , QHHGEHG P RUH\VSDRH DQG HTXISP HQWKDQ D \E R UQIHG

WRYHDQG IRXUSDQV , DOR QHHEHG P RQH R ERRNP \ VHDIQR | MDY DQG
HYHQW DQG, NQHZ , G QHHG D VHRRQG SDIUR! KDQGVILRP WP HVRWP H

,QGHUBDOBLQIK ,QYHWP HQWO DQDJIHUDW LUA QWALBUWH

FRP P HOW W DVD SGDVXIHZ RINQJ Z IV 3HQHERSH VR DWMKHJZ W
WH GDQ DSSTFDWRQ SURFHW 3HOHRSHVKDUG Z RIN DQG GHAFDWRQ KDV
EHQLQWSIUQ) DQG, Z MK KHUD@MHEHAZ W KHIJEXVGHW

P SDPWSHSRUAE\ ) LUAM{ QWALBUVH
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. QWL RWIQJKDP 1 R1 RQVHQWH -REV 1 RWXFN

7TKH IXQGLQJ VXSSRUMWKHGIXQGLQJ VXSSRUMKHGIXQGLQJ VXSSRU

WXVLQHVV DFTXLVIsWIHEYLWH GHYHORSPHQWLQJ VWDII
6WRFN LQYHVWPHQW6\VWHPY LQWHJUDWLRHYZ HTXLSPHQW
/IHIDO IHHV LQFOXGLQJ $, SRz
"RUNLQJ FDSLWDO &50 WRROV

3HWDQG + RP H 6HUYLFHV (FR/ X[H'" HFRU 7KH 2 SSRUXQIW &XE

7KH IXQGLQJ VXSSRUMKHGIXQGLQJ VXSSRUWHGIXQGLQJ VXSSRU

e 9HKLFOH SXUFKDVH® 6WRFN DFTXLVLWLRQ»WXVLQHVV VHWXS
e %XVLQHVYV H[SDQVILRODUNHWLQJ VHWXSe 6WDIILQJ
e TUDQVSRUWDWLRC

7TKH IXQGVY KDYH KHOSHG XV DFKLHYH RXU GUHDP RI
DOVR VHUYHV DV D FRPPXQLW\ KXE IRU IHOORZ FUHD
\HDU ROG DQG ZRUN ZH WKRXJKW WKLV ZRXOG EH LH

ODQDJHU DW )LUVW (QWHUSULVH PDGH WKH GDXQWL(
NHSW XV XSGDWHG HYHU\ VWHS RI WKH ZD\
+DQQDK %\UQH &R 2ZQHUV RI .QLW 1RWWLQJKDP

_,P SDAABHSRUAE\ ) LUM( QVIALBUWVH
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JODYRXU 9HQ

e

+RRNHG
e

YWHHSUR &RVH

O\ HISHULHQFH ZLWK )ULVW (QWHUSU
SRVLWLYH 7KH VXSSRUW DQG JXLGDC(
$GYLVRU KDV EHHQ LQYDOXDEOH :L

ILWWOH DQG *LDQW ([SORUHUV LV QR
ZKLOH PDLQWDLQLQJ KLJK VWDQGDUC
'DQLHOOH 3UHLUD )RXQGHU RI /LWW(C

/ILWWOH DQG FLD®XWW 5HELSH
([SORUHUYV

P SDPWSHSRUAE\ ) LUAM{ QWALBUVH
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+DVVDQ $KPH(
([HFXWLYH &KD
KDKP HG# [ LDMHMWALSUVH FR XN

'DQLHO &DUU
PDQ([HFXWLYH 'LU

GDUWER# [ IDAMHOMUBUWH FR XN

'‘DQLHOOH 'DY
RU 'HSXW\ 'LUHF
GOV [ LUAMHOWLBUMVH FR XN
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1 DEHHOB NKWAU
6HQIRU, QYHWR HQW
0 DQDIHU

BKDXQ 7XKH\

,QYHWR HQW
0 DQDIHU
VWXKH\#ILUWW
FRHOMNVHUSULV

,QGHUSDOBLQIK / RMH 1 D\ GRU

QYHWR HQW QYHWR HQW
0 DQDUHJY 0 DQDUHJ

LVLQJK#ILUYW OQD\ORU
FRHOWHUSULVH FRHRWHUSU

QDNKWHU#I

R
HQWHUSULV S
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3HWD ( GGLVRC 0 RKMQ51 Y
9XMOHW S GYIVRL 9XMOHW $GYIVRL

SHGGLVRQ PULJYL#IL
H HUSUL HQWHUSUL

HG
QW
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