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7KLYV FRQFHSW LQWURGXFHG WR PDQ\ RI XV E\ 7KLFK 1KDW +DQK FRQV
VXIITHULQJ FRPSDVVLRQ DQG JURZWK 7R XV DW /-)7 LW V D ZD\ Rl FR(
HPEHGGHG LQ RXU ZRUN DQG UHFODLPLQJ VWUHQJIJWK IURP WKRVH KDU!
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$IWHU QHDUO\ \HDUV RI1 /=)7 1D P/KARNI KR RW MDKKHH SDRDGHPLF UDFLDO
SURYH WKDW QR PDWWHU KRZ PXFERROAGVPXNW ERIODWLOLW\ /-)7 V YLVL
SXVKHG WKURXJK QRWKLQJ ZLOO NV HRWKKHVIWHRRPPHHW WKH QHHGV R
DFKLHYLQJ WKHLU JRDOV <RX OO MRBQYAHHW BDGHQIWWGLFDO VHQVH C
OLNH $UWHPLV LQ 1HZ <RUN ZKR DRRLXVW H)®W RK OWKILYOKLVWRULFDOO\ Gl
MRE FHUWLILFDWLRQV DQG VHFXUHG7OLYREOHNHDU VWUDWHJILF SODQ JF
HPSOR\PHQW $QGUHD LQ &KLFDJRWEKR® BXDIMONMW X8 WKKIWHH SURQJHG DSS
VPDOO EXVLQHVYVY DQG ZURWH D ERRWWBPVWKD QOH/RRU IDPLOLHYV OLYLC
$QJHOHYV ZKR LPSURYHG KHU FUHGLEX LOMDQQHREWRBLUHFW VHUYLFH PF
GULYH DQG KDV GUHDPV RI RSHQIHH}SMOQEBRIQHHRXKWRBIDFK WKURXJK WHF
DQG (OL]DEHWK LQ '& ZKR JUDGXIDNNGVIWRRAMHKEURJUDPYV DQG DPSOL
8QLYHUVLW\ RI WKH 'LVWULFW RI| & RORKAKLWRODGIOKHRKBHGROLF\ :H YH
D IXOO WLPH MRE 7KHVH IRXU SR ZHRWPIXIONI\RPG QSRPBEWWXKQW\ DQG
OLNH HYHU\ SDUHQW WKDW VWHS V- QFFFOW MR PRV KHQW WU RI WKLV ZRUN
GRRUV KDYH VXIIHUHG DW WKH KDVRGFRROWLQWHPRWR KROG RXUVHOYHV
GHVLIQHG WR NHHS WKHLU GUHDPXHI DR EDRYW WRPH QRRW FDXVHV RI VV
7KH IDFW WKDW RXU SDUHQWYV SHWUWVODHYMBH WKURXJK
XQSUHFHGHQWHG FKDOOHQJHV LV WUXO\ UHPDUNDEOH

7KLY UHSRUW LV GHGLFDWHG ZKROO\

7KH SDVW WZR \HDUV RI SROLWLF[?S PRERAERF WHE YLV HYHU\ D

XQFHUWDLQW\ KDYH DOVR WDNHQ / KV\IIQL RQNHH S JURZLQJ DQG NHHS
XQSUHFHGHQWHG MRXUQH\ 5HFN gFgXZJ W\ﬁKLhD QG 7KDQN \RX IRU \R
LQHTXLW\ LPSDFWLQJ WKH OLYHO R/\?V I;EL' I§/I-)I(S UW Rl RXU PLVVLR
FRPPXQLWLHYVY ZH VHUYH ULGLQJ \lA_I ﬁ IK¥ (?4%\5366 WR EUHDWH D
Rl FKLOG WD[ FUHGLWY EHLQJ JLY HDGbl\_Ndﬁ_l-,_' Wé)UNHH VFDQ EORRP

DZD\ GUHDPV RI JXDUDQWHHG LQFRPH SLORW

SURJUDPV FRPLQJ WR OLIH WKH HQG RI PDVN

PDQGDWHY DQG WKH UHWXUQ WR LQ SHUVRQ JDWKHULQJV

‘H YH FRPELQHG WKH SDVW WZR \HDUV LQWR RQH

UHSRUW WR WHOO WKH IXO0 VWRU\ RI RXU HRPHUJHQFH KQWR
WKH QHZ QRUPDO UHIOHFWLQJ KRZ ZH KDYH SXVKHG
WKURXJK WKH SURYHUELDO PXG WR JURZ /-)7 V-LPSDFW

DQG UHDFK
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5 HMIHQWSRZ HUXOKDUGZ RINQJ NQG VWRQJ  WHUH DUH
KXQGUHGVRI Z D\ VR GHVRUEH SDIHQWLQ/ 3 7 V SLRILDP
$UMP LV 1V DOMHVH WIQIV DQG P RUH EXWZ KDAFRP HV DRLRW
P RW\Z KHQ\ RX P HHVIKH\ RXQJ P RWHURI RQH LV KHU
XQ@KIQJ M KHQZ HVDWERZ QR \VSHDNZ IW $UMP LV
IRUNLY IQMXMHZ  KHUSRVMHMW IDGIDWG Z HZ DQMG \R
VSHQG DVP XFK WP H DV SRWE®I Z IW KHUVR VRDN XS KHU
FKDLP  KRSIQJ WDWWKH Z RX@ LP SDUAZ VMGRP RQKRZ \KH

| DFHVWH Z RUG Z I VR P XFK RSWP WP

—@YH R DGDSWR QHZ FKDEIQIHV HYHQLL MW D QHZ
HOYILRQP HOW-W \R BRN RQ WH EUJKWUMGH R WIQIV : H
FRX@ EH VDG DQG FRP SOIQ RUZ H FRX@ 11QG DQRWHURSWRQ
DQG GR Z KDAQHHGV R JHAMGRQH

o

$UMP VP RYHGWR 1 HZ <RWINIQ ILRP WH' RP LQEDQ5SHSXETF Z M QR P P HGIDWA IDP LO®
QHDLE\ DQG DGRSWIG KHUKXVEDQGV I DP 1® DVKHURZ Q 6KH NRIQHG /) 7 VR JDQDFRP P XQW
DQG |HHOMDWHOWH RI EHRQIIQ)  610PH WHQ $UMP LV KDV FRP SGMAG DP DWMURI FHHP RQ\
FRP P XQIFDARQ FHUALFDM D WP DEEXVIQHW DWRADWRQ FHUMLFDWM DQG VHRXUHG D QHZ NRE

© HFDXIKWKS Z IW KHUVR BDUQ P RUH DERXWKHUNRXUOH. ZIW /)7 b

: KDWZ DV\ RXUIDMIP SIHWRQRI /9 7"

—NRIQHG /3 7 RQWH UHFRP P HQGDARQRI VRP HRWHUO RP VWDW-NQHZ [LRP D WDJLWRXS : H
QHYHUDRWD@® GLDQNDQ\ WD Z HZ RX@ MV HVWRI HWHUVR VKDUH RXUWRUHY DQ\WIQD Z H

Z HIH 1HHIQU RQ WH (RIUFRDWMUUGH Rl SDIHQAMQ —Z DVIP SUMWHG GXUQJ P\ 1LUMP HHWQU
DW-) 7 KRZ WH VRRN WDW/SLUMDQG DGGHG DQ H WD HBP HQWRI JRDOMHMEQI : HNRIQHG
VRIHWHUDV D JURXS DQG VBOHG DERXW RDY DQG REMPWYHY DV RQH -WZ DV D JUHDWP RP HQW
EHFDXVH Z HIHOMINH Z H Z HH EHQI KHDUG DQG WDWZ H Z HUH DRAYH SDUAASDQW LQYROHG 1Q
FUHDWOQJ VRP HWIQU D QMBI EHWHAU

: KDWZ DVIWWONH Z RINLQJ Z IVK \ RXU&RDFK™

W DV D JUHDARSSRUMQIW VR KDYH D FRDFK —EHIHYH WDW/RP HWP HVDVP RP V Z H DUH YHU
KDUG RQ RXUHOIHV $ FRDFK FDQ KHS HQFRXUDIH XV EH RXURKHHUBDGHU UHP 1OG XV WDWZ H DUH
GRIQJ DJRRG ME WDWZ H GRQWOHHG VR EH SHUHFW-AAY JRRG VR KDYH VRP HRQH VR FD@ RX RQ D
UHIX@UEDMY VR KHS \ RX EHTHYH 1Q RXUWHYHV DIDIQ 7KH FRDFK NHHSVWDRN Rl RXUJRDY
EHFDXVH VRP HWP HV Z H | RU HWDQG GRQWWFHBEWDW WH VP DOYIERUHY :  H WION WIDWRW
EHFDXVH Z HUH VXSSRVHG VR GR IWWDWMLY VRP HWILQ) WDWY H SHAMG RI XV WDWZ H GRQWI HW
VR FHBELDW IO \ /- 7 FRDAK GRHV D JUHDWRE Rl UHP IQGIQJ P HZ KDW-DP  DFKLHYLQU

( YHY RQH LY RQWHURZ Q VRP HAP HV\ RX GRQW/SHDN Z WK DQ\ ERG\ RQ D IHIX@UEDMY EXW-
NQRZ \WWDW-FDQ FRXQWRQP \ /-) 7 FRDFK VR W@P HKRZ —DP GRIQJ W/ \R JRRG R KHDU IW/
JRRG VR UHFH.YH WDWHHGEDAN WDW RX DUH P RYLQJ |RW DUG VRZ DUV RXUJRDY



: KDWGUHDP VGR\ RX KDYH | RU\ RXUMHOD"

—GRQWINH\R @ WP \ VHD —WION-P P XGUSDWIRQDWM —@YH R Z UW DQG KDYH D@ D\ VGUHDP HG
Rl ZUWQJ P\ RZQERRN ~®YHDQ IRWP Rl FRP P XQIFDARQ Z KHUH—KDYH WH FKDQPH VR VHQG D
SRVMYH P HAWDIH VR RIKHY —UHD@ Z DQWIR FROWOXH WDWA FBIWDWP \ FRDFK KDV WBUMG DQG
EH DQ LQVSILDARQ VR DQRWHUSHURQ —UHDI EHIHYH WDWOMBI SXVK KHSV

$ QG Z KDWGLHDP VGR\ RX KDYH I RU\ RXUGDXJKWIAU'

$WRXU\ HDUW/R@G ( YDLVDOHDG IXOL@ VR P DQ Rl WH KRSHV—KDYH | RUKHU 6KHV DP D LQU
VKHV RXWRIQI DQG GHVFUEHV WIQIV Z W VR P XFK SHWRQDON DQG H SUAWMRQ —Z DQWR WEBUAD
SRGFDWZ I KHUNMWWR SHRS®! FDQ KHDUKRZ \VKH GHVAUEHV WIQIV DQG KRZ VKH QDYLI DMV KHU
@H $VDQ DEXOV-KDYH D SLREGP Z IW IQGHAMRQ EXWP \ GDXJKWUNQRZ V( ; $&7/ < Z KDWKH
ZDQW : KHQ-P IDFHGZ W P DQ\ RSWRQV-P DANHG Z W IQGHAMRQ EXW YD. 12: 6 ZIW QR
KHWIMRQ —P MDERXV Rl WDWWND-Q WH | XVUH —NMMZ DQAKHUVR EHKDSS\  —Z DQWKHUVR EH
KHDOM\ DQG LOGHSHQGHQW-Z DQWKHUVR KDYH HP SD\ | RURWHLY/

: DVVKHUH HYHUD WP HZ KHQ\ RX VKRXJKW RX Z HUHQWIRLQJ VIR EH DE®1 VIR DFKLHYH\ RXU
JRDY' $QGKRZ GG\ RX RYHUFRP H VKDW HDU'

© KHQ—Z DVERNQJ IRUDNRE —KDG D ®WRI VSHALLE LHTXILHP HQW —Z DQWG VRP HWIQJ WDWZ DV
UHP RW DQG SDUMP H WDAD@RZ HG | Bf LELON VR VBNH FDUH RI (YD DQG HYHU WIQJ —Z DV LQGLQJ
GIGQWIW-1 HOWKDM-Z DVQWIRIQJ WR 1 1QG DO\ WIQI EXW-MWRHSWERRNQJ DQG NHSVDSSOIQI  DQG
NHSWERRNQJ  DQG NHSWDSSOIQI DQG -1 LQD® |RXQG WH SHUHPARE —DSSTHG P LOXWVEH RUH
WH GHDGIQH DQG—* 27 7 7KDAWVP \ SURXGHWDFFRP SOKP HOWDQG ELJ I HAWMHQIW —D& D\ V
NHHS JRIQI ~GRQWILYH XS HDM® DQG IMSDIG R

: KDWDGYLFH Z RX@B\ RX JLYH RWHUSDUHQW DERXWNRLQLQJ / ) 7"

( YHU SDUHQARXVWKHUH QHHGV D VXSSRUM LRXS Z IW DVHQVH Rl EHRQILQI 7KH FRDFKHV DUH

DP D IQJ 7KH DUHVR RYH® DQG KHSIXADQG YHY SLRIMMRQDO$V D SDUHQWDQG DVDQ [P P LI DQW
VRP HAP HV\ RX QHHG WDVWKHS ( YHQLL \ RX EHIHYH 1R —FDQGRWLVDBRQH W JRRG VR KDYH
DORWHUSHURQWR UHP 1OG\ RX WDW RX DUH GRIQJ D JRRG ME QR P DIMAUZ KDW7KDW RX YH JRQH

EH\ RQG\ RXUJRDY DQG H SHAIMRQV DQG VR KHS \ RX LHFRIQI] H\ RXUYDOH 7R KHS \ RX
FHOELDW WH VP DOYIERUHY ( YH) ERG. VKRXG MRIQ/ )7 WH Z RQWHIUHAW
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THE AVERAGE ANNUAL INCREASE WAS ==
#$21;324 FOR LIFT FAMILIES WHO .30
IMPROVED THEIR INCOME

e Tt 84,761 $2,310

THE AVERAGE ANNUAL INCOME FOR A LIFT FAMILY IS JUST $16,416

THE AVERAGE ANNUAL INCREASE WAS
$215324 FOR LIFT FAMILIES WHO
IMPROVED THEIR INCOME

PARENTS WHO IMPROVED THEIR SAVINGS & 4 761 2 310
DEBT REDUCTION REPORTED ON AVERAGE ’ ,
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XJIQQ P IGMP VZ W EHGWP HV
LRXWOHV LV FKDRWE 1Q WH EHVARI WP HV
DGGIQJ 1Q ®ANGRZ Q UHWWMPARQVRI

&2 9+  FDQP DNHWHFKD@IQIHVRI
EHQJ D WXGHQASDUHQWHHP

LOVXUP RXQUBE®! <HWKDW H DR Z KDW
P RWHURI VE R ( @ DEHW GIG D@ HDFK
REVVBF®! LQ KHUZ D\

2 IWIQWP HV Z KHQ Z H J HWKH FKDQRH VR
VIWGRZ Q Z IW RXUSDUHQWP HP EHLY/ RXU
KRSH LV WDWZ HJDIQ D QMBI P RUH IQUIKW
LOR WHUNRXUQH Z W /) 7

© HXVHWH Z RUS NRXUDH EHFDXVH Z RINQJ Z WK / 3 7 LV D SURFHW Z KHUH VXFPHW GRHVQWKDSSHQ
RYHUQLIKW/ 3 7 FRDFKHV HQFRXDJI H SDUHQW VR SUDPAFH SDWHQRH DQG JUDFH RQ WH SDW( R
DFKIHYLQ) WHUJRDY D | DRAWKDW( @ DEHW VRRN JUHDWARP | RUNIQ Z KHQ VKH I LUMRIQHG / 3 7 —
GRQWKDYHWR 1] HYHU WIQJ RYHUQLI KW DERXVWEIN.Q) WSV LDWHUWDQ WA LQJ VR 11 HYHU WILQU
DWRQFH

(@ DEHW P RYHGILRP 6RXW $1UFD Z KHIH \KH KDG RUJ LOD@® AXGIHG DUNVGKH VHMBIG TXLEND LOR
QHIQ: DKIQIWRQ' & EXVDIWUKHU\ RXQIHWGDXIKWUMBUMG 3UH  VKH Z DOWG \R W

VRP HIQI QHZ  6KH HQUR®G LQ P HGIFDADGP LOMADARQ FOMHY DWKH 8 QLYHUAW RI WH' DMMPW
Rl &ROP EID 8' & Z KHHWKH KHDUG DERXW ) 7 WLRXJIK D SUHVHQUEMRQ LQ RQH Rl KHUBGRMUHV
7KH SUAVHQMRQ UHD@ VSRNH VR KHU DQG VKHWRXIKW ) 7 VSIRIUDP FRX@ EHVRP HWIQJ \KH
FRX@ UHD® EHQHIWLRP  + HDUQJ GILHA® |LRP WH SDUHQW Z DV UHD@ [P SDRWXO—Z DVRQ WH
SDW VRZ DUGVZ RINQJ | X@AP H DQG EHFRP 1QJ 1LQDQAD® LQGHSHQGHWDQG WWHHP HG @H D
JUDARSSRUMQIW \R BDLQ KRZ VR P DQDIHP \ 1.QDQAHV

%H RUH P HHMQJ Z W KHUFRDAK |RUWH [ LUAAP H ( @ DEHW UHFDQY | HHOQJ Z KDWD@R! XV IHHZ H
WION Rl WH VIMN RI VBRNIQU. RXUINLOQDQPHV DSSUHKHQMRQ —Z DV'VR XQUXUH DERXWP \ 11.QDQADO
VIWDARQ DQG IMHIRYHZ KH® IQJ EXVP \ FRDFK DQG —VBOHG DERXWZ KHUH—~Z DV DQG WH
KHSHG P H JHAD FBDUSIEMUH Rl Z KDAQHHGHG Z RIN -WZ DV D UHD@® SRVWYH H SHUHQFH HYHQ
WRXJK WZ DV GLLIEEXGVIWZ DV'\R KHSIXOR P H

© KHQ Z H DVNHG KHUVR UH GIPARQ WH P RWMFKDEBIQILQ] DVSHPWRI KHUNRXLOH Z W /) 7

(@ DEHW VP IQG [P P HGIDW® Z HQWR KHUH SHUHOFHVGXUQI WH&2 9+ GANGRZ QV + DY
VZ R NGVDWKRP H DQG W LQJ VR FRSH Z IW KHURZ Q UHP RW VKRR RUINZ DVVRP HAP HV
FKDRWE 90XVWIKH FKHAN LQV' Z MK KHU/ ) 7 FRDAK UHD@ KHBHG  SLRYIGH VAKPWUH R KHS SOQ QH W
WISV



7KH QH VWAMS |RU( @ DEHW Z DV VR VHDURK | RUD MRE 1Q KHURKRVHQ [ LHG EXWIDAMKHUFRDIK
HOFRXUDI HG KHUVR VBNH D P RP HQWIR FHBELDW KHUDFFRP SOAKP HOWRI [LQMKIQI KHUFDWHV
DQG JWDGXDAR] ILRP 8' & &HOEWDWQJ ELJ Z IQVIVDQLP SRUBQWSDUARI WH/ ) 7 NRXUOH
HVSHAD® DV/ - 7 SDIHQW UHFHYH ®QU WP VXSSRUNDQG WHUJRDEY DUH D D\ VVKLLWQJ

+ DYIQI WDWHQFRXUDIHP HQWZ DV IQRHGIE® KHGSI X0+ \ RX NHHS KHDUQJ WDW RX DUH GRIQU
Z HO\ RX WBUAR EHIHYH W+ DYIQ) VRP HRQH ILRP WH RXWLGH VHH DQG FHBELDW D@ RXU

DFFRP S@KP HQW UHD® JLYHV\ RX WDWQQHUFRQI LGHQFH

$WIDM( @ DEHW Z RUIHG WDVWKH Z RXGQWWXFRHHG LQ KHUNRE VHDURK DQG Z DV RYHZ KH® HG
E\ WH RSWRQVLQ I LRQARI KHUEXWDJ DIQ KHUFRDFK HQFRXUDI HG KHUVR VBNH IMRQH \AMS DAD
WP H DQG | RFXV RQWH P DQDIHDE®I VWN RI VXEP W 1LYH DSSTFDMRQVD Z HHN  + DYIQU

VRP HRQH Z KR Z DVRSHQ R OAMQIQJ VR DFFHSWQJ DQG YDIGDWQJ P\ |HHIQUV UHD® KHEHG

P HRYHURRP HP \ 1HDW DQG —I HOHQFRXWDIHG VR W DQG VXGGHQO® P \ JRDY WBUWR VHHP
SRWE®! (@ DEHW VKDUG Z RUN DQG GHGIFDARQ SDIG RI I DQG VKH @QGHG DQ IQMUQWKLS 1Q KHU
FKRVHQ I IHG Rl P HGIFDADGP LQMADARQ Z KIFK VRRQ WLOHG LQVR D I X@WP H SRUMRQ DAD
KHDOMFDUH RI [ LEH

(@ DEHW VAR UHP LQGV XV WIDVWRP HWP HY RXUP RAWHQGXUQI DFFRP SQKP HQWFRP HILRP
RXUELIIJHVWKD@IQIHY : HZ HIHWKANKRZ ( @ DEHWV GHVFUSWRQRI P RWHKRRG DV

VRP HWIQJ EHDXWXCZ IWIQ VRP HWIQI GLLILEXGVP IWRUIHG KHURZ Q/ 3 7 MRXWDH  6HHQU

VRP HRQHJWRZ ILRP WH EHJLQQIQ] JWRZ IQJ P RUH LOQGHSHQGHQNDQG | RARZ LQJ WH WIQIV WKH
@YH IV UHD® EHDXWXO7KH GLLIEEXO\SDUALY WDWRP HAP HV\ RX FRP H I DFH R | DFH Z IW \ RXU
@ MMRQVDQG IDAQI WHP DQG RYHURRP 1QJ WHP FDQ EHKDUG 9%XW-KRSHP \ NGV GDLO

Z KDW/IP SRUBQWR WHP  Z KDALY Z RUA [ LJKWQU | RUDQG WDWHYHY QMBI \VMS KHSV WHP

Z RINVRZ DUG WHUJRDO
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7KH RQH WIQJ WDWKQMV DA -) 7
SDUHQW IV WHUGHVLH VR FUHDW D EHWHU
I XVIUH | RUMHURKIGEHQ 9oXVWIKH UHDVRQV
WDW ) 7HYWNHHS FRP 1QJ EDRNVR /) 7V
SWRIWDP VDQG Z KDWKH JDIQIWRP WHU
H SHUHQPH GLLIHW/ILRP  SDUHQWIR
SDUHQW6RP H JDIQ YDXDE®I W@ VRP H
P DNH FRQQHPARQV Z W RWHUSDUHQW
WDWDQ EH @HIDHYV DQG RWHLY WEUNR
EHGHYH LQ WHUGUHDP V ) RU$ QGUHD IW/

Z DVDOMUHH ( QUREY 1Q/ ) 7 WKRZ HG
KHUWDVE\ [QYHWQJ 1Q KHWVHD DQG

DGYRFDWQJ | RUWH @H \KH HQYIMRQHG
| RUKHUHD DQG KHUFKI@S D EHWHAUIXVKUH

IRUKHUIDP 1O Z DV Z IWIQ UHDFK

$QGUHD | LDMHQFRXQWALHG / ) 7 DAD

FRP P XQW EXI@IQ) HYHOWDA2 DNZ RRG
6KRUHV$SDUR HQW 6KH KDG UHFHOWD

P RYHG EDFAN VR &KLFDIR DIWUGDYIQ] OZ
VAKRROGXH VR | LODQRDORKDABIQI HV DQG
Z DV BRNQJ |RUDWUMAKRRCSLRILDP V
IRUKHUWHQM[ \ HDURG VRQ $UF

HHP IDK 6KHDWAQGHG DIHZ /) 7 EDFN
VR VAKRRCHYHQW DQG Z DVH VG E\ WH

QHVE RINQUJ RSSRUMQIMEV

© KHQ—IIWMEHIDQZ IWK /3 7 ~WRXJIKVWKLY Z RX@ EH UHD® JRRG IRUP \ VRQ —GLGQWWHH WDWW
Z RX@ EH VRP HWIQJ WDW-Z RX@ QHFHWDU® EHQH IWIRP  96XWGXUQI WDWLBMP HHWQJ Z W P \
FRDFK EXGJHADQG P RQH P DQDIHP HQAZ DV RQ WH DIHQGD VR —NQHZ WHUH Z DVVRP HWIQJ 1Q IW
IRUP HVRR A\Z DV @\H D EUIHDW( Rl | UHVK DIUDV—NQHZ —QHHGHG | LQDQADODMDR \RRY DQG
UHVRXUAHV\R EHFRP H D EHMAUEXMIQHW RZ QHU

$VDBRQWP H/9 7 P HP EHU $QGUHD KDV D Z HDOM RI NQRZ GIGIHRI Z KDWMWP HDQV VR VXFFHHG
: W/ 7 VVXSSRUMKH Z DV DEGIWR | LOMWK Z UMOQJ DQG SXEQK KHUERRNDQG JWRZ KHU
HOWHSUHOHXUDCEXMOHW @ H FDXIKWKS Z IW KHUWR GDLQ P RUH DERXWKHUDRKIHYHP HOW

: KDWZ DV\ RXUI DYRUWA SDUADERXWSDUNALSDVIQJ 1Q/ - 7 VSIRIWDP "

0\ FRDFK 6DVKD KHSHG P H SURRIUHDG WH | LODOFKDSWWRI P\ ERRN 7KH $XGDAW R

2 YHURP 1QJ Z KIFK —Z DV UHD@ JUDM XA RU ~WIQN RWHUSLRILDP V\WWKDWDUH VP [MUVR /) 7 IRFXV
H FOMYHO® RQ ME VN@GHYHRSP HOAEXVWKHUH LY QRAD BRI VXSSRUN RUHQAHSUHQHXUDO
HQGHDYRW/ %5WDW - 7 WH VXSSRUNRUHQWHSUHQHXUY IV WHH HVSHADE E\ WH LQGIYIGXDO
FRDFKHV —Z DV DEGI VR JDIQ XVH XORRY IRUJWRZ 1QJ P\ EXVQHW DQG EXIGQI P\ SHURQDO
FLHGIW

&DQ\ RX VH@P H D @W® EMDERXWZ KDWWW GNH EHLQJ D SDUHQW
0\ VROLVYHY RHDWYH Z KIFK KHIHWIWRP KLV IDWHU DQG YHUY K\ SHDPWH Z KIFK KH JHW ILRP

PH+HVDZD VEX\ —-KDYHWRP DQ\ GIHDP VIRUKIP W/ RYHZ KHP 1QJ —MWWZ DOVKIP \R EH
KDSS\



~\VINHD @RI M\ LQEHQI KIVP RP DQG—Z DQWKH YHY EHVWRUKLY I XWWUH EXW-DOR UHFRIQ] H
WDWKHUH LV P XFK LHTXILHG Rl P H DQG WHUH DUH D ®WRI Gl EEXGIHVIQ EHQI DP RP SDUAEXDUD
DY%DFNMQIGIP RP 6RP HWP HV IMFDQ | HHOINH D VR® HQGHDYRU EXWSLRIWDP VANH/ 3 7 JLYH D
VHQWHRI FRP P XQW WDWKHS P RWHY/ RQ WH NRXUDH VR VXFRHW

~YH EHHQ RQ FDT@' Z I RWHU/ 3 7 SDUHQW Z KR VBOHG DERXVWKH VWHWHV Rl KDYIQI FKIGUHQ DQG
DGYRFDWQU [ RURXUNGV LQ VAKRROW LQJ VR QG TXDOW DI WUVAKRRCDPRYIWHY DQG HGXFDWRQDO
VXP P HUSLRIWDP V —~WIQNVRP HAP HV\ RX NRLQ DQ RLI DQL DMRQ @\H/ - 7 EHFDXVH\ RX UHD@ HWDW
\ RXUHQYILRQP HQWY QRWKH ERVWEXW RX FDQ RQ® FKDQIH\ RXUHD \ RX FDQWEKDQIH WH
HQYILRQP HQW<RX KDYH VR FXGRYDM \ RXURZ Q YIGBIH VWRXQGV FIFK« EXWMHD@® GRHVVINH D
YIIHDQG—P KDSS\ VR KDYHKDGWH/ 3 7 SIRIWDP DQG IWP HP EHW D SDUARI P\ YIGQBJH

: KDWKDV EHHQ VKH P RWMLHZ DUGLQJ SDUARI /5 7 VSLRILWDP "

~WION MZ RX@ EH DGYRFDAQJ |RUP \ VHD IQ JHMQI WDW  BIYHOUXSSRUNV3 HRS®! QHHG DOBIYHY
Rl KHS DQG WH EDME X | 1V Z RQGHUXOEXW-Z DOMG D P RUH 1Q GHSW GLYH LOWR EXLQBQJ P \
ZHDON 7KH: HDOK YXIGHQ) 6HUHY —DMIQGHG VBOHG DERXVEXLGEQI Z HDOK |LRP DQ IQYHWR HQW
WDQGSRIQNZ WK P RQH VP DUADPRYIWHY QNH WH WSHVY RI LOVXUDQRHY DQG WKWV VR VHAKS VR
SIRWMPARXUNGV / RW Rl RU DQL DWRQV P DQDI H WH VIWDWRQ EXWGRQWHD® JLYH XV WH VRRY R
RYHURP H

7KH SDQGHP LE Z DVH WHP H® FKD@IQILQJ IRUP \ VRQ DQG —DQG IMZ DV KHSI XOR JHWP HQWEO
KHDOK UHVRXURHV DQG UH HULD® VR Di | RUGDE®! VHUYLFHV GXUQJ VXFK D FKDABIQILQJ DQG VRP HWP HV

YHU RYHZ KHP 1QJ WP H

—P DOR SUIRXG WDWD BRI WH 1 XQGIQI WDW-IRWHYHY TXDUMUIWRP /- 7 —Z DV DEGI WR IQYHWV
EDANIOWR P \ EXMOHW 7KDWH WD KHS Z DV SXIBRVH X@ XVHG —XVHG IWRUWRP HWKIQJ WDW
Z RX@ DAXD® P RYHP \ EXMOHWIRZ DUG P SLIRXGRI WDW

: KDWP DNHV\ RX I HHOEHDXVU XOLQMGH DQG RXW

BXFRHW $FKIHYIQI VRP HWIQJ \ RX NQRZ VRXQGV AW\ VR VRP H SHRS®I RUDFKIHYIQ] VRP HWIQJ
WDWZ DV QRAIQ WH UHD® RI UHDOW EHIRUIH FRQTXHUQI WRVH REVWEFGN MVAP DNHV P HIHHO
LOFUHGIE® WARQJ DQG EHDXWXO—1HHONQG RI @\H D VXSHEZ RP DQ DQG VXSHP RP Z KIGI AD
KDYIQJ WH DELONV VR UHWAP \ FDSHVRP HWP HV 7KHUH LV VAHQI W 1O VHD FDLH DQG —I HHCP RW
EHDXWXQZ KHQ —VBNH JUHDWFDUH R P \ VHD VR WDW-FDQ EH P \ EHVWHD IRUP \ VRQ DQG DIMRWH

FRQQHAMG \R P \ Z HODHW DQG VXFRHW
$Q\ DGYLFH\ RX Z RX@ JLYH VIR SDUHQW VIKDWDUH NMOVWADUALRI RQ VIKHLU/ - 7 NRXUQH\ "

—Z RX@ DGYMHWHP VR XVH D@MH UHVRXUAHY WDWDUH DYDIDE®! VR WHP HYHQ LL W(H GRQWIMION W
Z 1OQFEH GUHAD DSSTDE® EHFDXVH IMWARX@ EH DD OWUMP H -G DOR WOMHP VR SDW IWRW DUG
&KDWZ W / ) 7 SDIHQWP HP EHY/ P DLEHIRWP DERRNFXE RKDWDERXWP RWHKRRG RUMMWWKDUH
Z D\ VW RYHURRP HWIQIV 1Q GLTHHODUHDV RI \ RXUQH &UHDW WDVYWI@IH
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0 DUMDKDVDZ D\ VZ DQMG\VREHDP RP  6KH
UHP HP EHW/KDYIQJ DKDSS\ FKIGKRRG Z W
KDUGZ RINQJ SDUHQW DQG DEL] IDP 1® Z KHH
KHUM[ ME@QIV KHSHG WDIVH RQH DQRWHU 7KLY
KHPAE EXWXOLER) XSEUQILQD VBXJI KWKHUWDW
SDUHQWQJ FRP HVZ W W RI XSV DQG GRZ QV
DQG DV VKH UH BFW RQ Z KDWLUMGUHZ KHUWR
NRIQ/ ) 7 0 DUMD GHVRUEHV Z KDWHYHU [LUAV
WP HSDUIHOWHHY  —KDG QR IGHD Z KDW-Z DV
R

© KHQ DVNHG VR GHVRUEH KHULQMDOKRXI KW RQ
WRWH IIDMHZ P HHMQIVZ IW /) 7 0 DUMD
UHW@ DVRU Rl KHUIDAMFRDAK -HQQUHU Z KR
KHSHG KHUQDYLI DW WDQUSRUMARQ VEKHGX BNV
DQG FRWLQ/ RV$QIHBNV EHQJ VXSSRUAYH DQG
XQGHUAMQGIQ Z KHQ VKH EURXJI KVKHUGDXJI KWU

VR WHUFRDRKIQJ VAMWMRQV UHFDAXY D IRQG
P HP RU RI @XJKIQJ VRIHWHUDV\ RXQJ

6DP DQMD Z KRVQRZ VHYHQ FUDZ BIG EHVE HHQ
WHU®GUV XQGHUWH \RE®!

© KHQZ HDVWNHG 0 DUKD DERXWIMH P RWFKD@IQILQ) DVSHPARI KHUNRXLOH Z W/ ) 7 WKH
VRXFKHG XSRQ QDYLIDWQJ SRWBDUMP GHSUHWRQ DIWUWH EIUK RI KHUVHARQG FKI@ <XD GXUQJ
D J®EDCSDQGHP IE 6KH HERTXHOWD FDSVKUHG Z KDAP RAARI WH FRXQWE KDV EHHQ | HHIQU WHWH
OWWE R\ HDL/1Q D MQI B VHOMOQPH I HODERQH HYHQ Z KHQ —Z DVQWDERQH DQG W DV UHD® KDUG
VR DAXD® QG DQ\ NQGRI P RIWDWRQ VR GR DQ\ WIQJ

© W KHUDQVZ HY KRZ HYHUXQIOWIQWRQDOO DUMD FDSWWUHV WH HWHORH RI Z KDW 3 7 VW LQJ R
DFFRP S@K * RDO'YDU [LRP  SDUHQWR SDUHQWDQG P RP HOQWR P RP HQWBEKRUAMUP  DPARQ WISV
®DG \R DFFRP SOKIQJ ®QJ WP JRDY 0 DUMDV | IWMFRDK KHSHG KHUVHEXUH VRNHQV | RUSXEQE
WDQVSRUBMRQ DQG QRZ VKH KDV SDWHG KHUGDUQHUV SHIP IMIMWDQG LV RQ KHUZ D VR JHWQU D
@HQWH DQG SXUFKDMQI KHUIWAFDU 6HHNQI P HQUBAKHDOK, UHVRXURHV BIG KHUVR YRAD@ H D BQJ
WP JRDCRI RSHQIQU KHURZ Q FRITHH KRS Z KIFK BIG VR KHUVBN.QI EXVIOHW FOMHV DIMQJ KHU
FUHGWARUH E\ SRIQW DQG UIHAHMQJ 1LQDQAQI FRQUXGIMRQV IQ SXUXIMRI WDAGLHDP  7KHVH
DFFRP S@/KP HQW KDYH BIG R HYHQ ELIJHUGUHDP VIRUKHURKLGBUHQ R 110G WH WIQJ WIDWP DNHV
WHP |HHOINH Z KR WH UHD@ DUH Z KDWIKH DUH UHD@ SDVWIRQDW DERXVDQG SXWXH W

7KRXJIK /3 7 SUIRYIGHG KHUZ I JXIGDQFH VXSSRUNVDQG [ LQDQADOADN  DQG LQ KHURZ Q Z RUBV
VKRZ HG KHUWH @ KVWDWKH HQG Rl WHVWQQHO W DV UHDE@ 0 DUMDV XQEUHDNDE®!
SHUHYHIDQRH WDW RAKHUWURXJI K WRVH HDUD GD\ VR SDUHOMQJ DQG WH FKD@IQIHV Rl WH
SDQGHP IE 1 R P DWMUZ KDW-\AA@A VR EHRSWP MAE DERXVWKLQIV 7KHUHV DA D\ VD QMBI YRIFH
QP \ KHDGWDWD\V MWRHHS GRIQ)  NHHS JRIQ] WHUHVVE R NGV Z DIMQJ [RU\ RX

0 DUMDV FRP SDWIRQ DQG UHMI@HQRH LQVSLLHV XV DR VEBNH WIQIV RQH WMS DADWP H DQG VR VAEN
VR RXUJRD® GHVSIW WH REWEFON  ( YHY RQHKDVDWRU  HYHU RQH IV VAKIJ @ %HQI KXP DQ
LVKDUG EHQJ D SDUHQWY KDUGHU %XW-KRSH HYHU RQH FDQ JHAH AMG VR Z RINKDUG VR &RN

IR DUG VR GRIQI VRP HWIQUI QHZ HYHU GD\
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7KH F\FOH Rl SRYHUW\ LV URRWHG LQ D ORQJ DQG SDLQIXO KL
-LP &URZ WR UHGOLQLQJ EXLOW LQWR V\WVWHPV DQG SROLFLE
DQG VWULSSHG DFFHVV WR ZHDOWK EXLOGLQJ IRU FRPPXQLWL
UHGXFH EDUULHUV WR VXFFHVV IRU IDPLOLHY ZH DUH FRPSHC
RI VWUXFWXUDO UDFLVP DQG WKH JURZLQJ UDFLDO ZHDOWK JI
JHQHUDWLRQDO F\FOHV Rl SRYHUW\ LV URRWHG LQ D ORQJ DQ
KDYH HIIHFWLYHO\ PDUJLQDOL]HG DQG VWULSSHG DFFHVV WR
FRORU %ODFN -QGLJHQRXV /DWLQ[ D R H DQG $$3- $V ZH V
VXFEHVV IRU WKH SDUHQWY ZH SDUWQHU ZLWK ZH DUH FRPSH
FDXVHV RI VWUXFWXUDO UDFLVP DQG WKH JURZLQJ UDFLDO Z+

/-)7 KDV LQWHQWLRQDOO\ FKRVHQ WR SXW D 5DFH (TXLW\ DQ
FHQWHU Rl RXUXDRWWROXWLRQ LV RYHU D GHEDGH ORQJ LQFOX
ERDUG DQG VWDII WUDLQLQJY DQG UHWUHDWY DQDO\VLV RI W
DVVHVVPHQWY WKRXJKW OHDGHUVKLS DQG SXEOLFDWLRQV R(
RI RXU 5DFH (TXLW\ DQG -QFOXVLRQ &RPPLWWHH :LWK D VWL
DFNQRZOHGJH WKDW WKH PRUH SURJUHVV LV PDGH WKH PRUH

‘H SURPLVH WR FRQWLQXH OHDUQLQJ WR EULQJ KHDOLQJ DQG
IXQFWLRQ RI RXU HIIRUWV WR EULQJ HFRQRPLK[MRELDDRWO\W RH
ZLOO HOHYDWH /-=)7 PHPEHUV YRLFHV DQG H[SHULHQFHV WR C
URRWHG LQ UDFLVW SUDFWLFHV DQG LGHRORJLHV WKDW SHUS
HTXLW\ ZLWKLQ WKH HR DUMHQG HOGLERGRPE WRPRUH LQWURVSHFW|
LPSOLFLW ELDVHV DQG ZKLWH GRPLQDQW FXOWXUDO QRUPV W
HVSHFLDOO\ WKH VWDII RI FRORU DQG WKH PHPEHUV ZLWK Z}
FKDQJHV WR LPSURYH DV ZH OHDUQ

‘H UHFRJQL]H WKDW RWKHU IRUPV RI RSSUHVVLRQ LQ WKLV FR
DIWHU UDFLDO RSSUHVVLRQ DQG WKDW WKHUH LV LQWHUVHF\
WKDW LPSDFW SRZHU G\QDPLFV LG\ WABRKR L ZIKABDHWZADIRF XV RQ
RXU ZRUN ZLOO LQFOXGH OHDUQLQJVY DQG GLVFXVVLRQV UHSU
ZKLOH HVWDEOLVKLQJ WKH IRXQGDWLRQDO XQGHUVWDQGLQJ |



'H ZLOO DSSO\ D UDFH HTXLW\ OHQV WR RYHUDOO EXVLQHVV R

JLQDQFH 7HFKQRORJY'HDRGH/DQHQWOHQV LQ RXU ZRUN WR VXS
GLVUXSWLQJ ZKLWH GRPLQDQW V\WWHPV WKDW SHUSHWXDWH
WR SHUVLVWHQW LQHTXLW\ :H GR WKLV E\ SURYLGLQJ VHUYLF
DQG HQVXUH WKDW /-)7 V SDUWQHUYV YHQGRUV DQG HPSOR\H
2XU JRDOV KLIJKOLJKW WKH IRUHPRVW LPSRUWDQFH RI 5(— ZRL

'HYHORSPHQW DQG &RPBXQQBIPRPRAQLW\ FHQWULF IXQGUDLVL
ZH LQWHQWLRQDOO\ FUHDWH RSSRUWXQLWLHV IRU HTXLWDEO
H[SHULHQFHVY EHWZHHQ /-)7 IDPLOLHY DQG H[WHUQDO VXSSRU
FRPPLWWHG WR VKDULQJ WKH VWRULHV RI RXU PHPEHU IDPLO|
FHQWHULQJ RXU VWRU\WHOOLQJ LQ WKH VWUHQJWK DQG VHOI
KDUPIXO QDUUDWLYHY WKDW IUDPH ORZ LQFRPH IDPLOLHV DV

3URJUDM DSSURDFK RXU SURJUDPPLQJ ZLWK SDUHQWY DQG FLC
ZLWK KXPLOLW\ :H XQGHUVWDQG WKDW WUXVW LV DQ HDUQHG
UHODWLRQVKLSY KHOSV XV ZRUN DORQJVLGH SDUHQWYV DQG F
IRU WKHPVHOYHY DQG WKHLU IDPLOLHV :H HOHYDWH WKHLU V
WKHP LQ GHILQLQJ DQG DFKLHYLQJ WKHLU JRDOV WR GLVUXSV
UHFRJQL]H WKDW KLVWRULFDO V\VWHPV KDYH XQMXVWO\ ZRUN
%ODFN -QGLJHQRXV 3HRSOH RI &RORU %-32& DQG WKXV ZH
LQWHUQDO WHDP DV ZHOO DV H[WHUQDO SDUWQHUVKLSV ZH L
SHRSOH DQG RUJDQL]DWLRQV ZH FROODERUDWH ZLWK DUH UH
VXSSRUWLQJ RXU PHPEHUV :H FHOHEUDWH RXU GHGLFDWHG F
RI RXU SURJUDP IRU WKHLU LQYHVWPHQW LQ GLVUXSWLQJ V\\
FKDQJH

1IDWLRQDO DQG 5HJIHRRQGHIRDNVWIEQG WKDW /-)7 V 5(— ZRUN LV L
VWUHQJWKHQLQJ RXU PLVVLRQ DQG RYHUDOO EXVLQHVV RSHU
SULYLOHJH ZH EULQJ DQG ZLOO HQJDJH LQ DFWLYH OHDUQLQJ
GLVPDQWOH VWUXFWXUHV RI LQHTXLW\ LQ VXSSRUW RI OHDGH
DQG LQ VWUDWHJILF GHFLVLRQV UHJDUGLQJ /-)7 V LPSDFW DQ¢
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