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) RUHZ RUG

" H DURKAR VW BW®EH RXU DJRRDOMA UV IDD G XYEGHS B\

7 K LM SIRW KIOBL\W V. WRKIVSMIZD Q G R WD IS DM RD GYH IR W R/MW S D
PROQWKWBWYFH RXU FRPR LHTRD QWY LMQ G XMQARER) RWWOLQH RXU
QHW H3W DRQ BHI WHKTXLRHQWYV RI R X URSXH DX BKOWHNE W

7KH &RX @RLVOMZOWULFW LQ ZKHFBE SRIRG\ORIBIMEM ZKR IV R M

W EH DRQ@ BNHLWMKHLUMQXWDBEER LV XQGHWSHDRHBLEWRQ WKD
LQGKDIOW IDPLOLHV DQG FR P BIOIH. N YD VERQOVEORL QWRR U DFF
WKH VDPHMOIINRIH V

" H KKOKW VRPH RRUMKHMYEZ EHHQ GRRPRMWDQG FMOHEXDOLW
GIHWUVLMQGXMARM LQ APREQDARVMEKWYSDYG LQ WKH ZLGHU F
7KLV GHPRIQVRWUDRQJRLQJ FRRAPMXPHBDWREHD RP HEXV\B Q G
VWDH @B G IDDQG HTXEWKEHO&RXQFLO

2XURUN ¥YKRVKH PDDBEZKB XV RGOMY WIXGHO Q GRIGQR X U
FRPPXQLWLMQGHUYVWBHIRQMKIDV D XD Q &L\ KQV K K DHIIDEEWW L F V
SHHHQFHV DIX@/HOV\VFKIRRVHH FHOWEGHIIQFH D QERD FIG J H
SHUVRQDO FKRLFH

" H FRQWLZBRXROWPSHW DQG DOROHG JHHIWKHRRWG R DGV
L QH T X DEOLLWW UN.IPR Q D BX\GL RID) BIUF R PWIGRWE HL QRIO PRGHO DQG
EHLQJHMKHBHRSOH ZKR QHHG RWU KHOS RU VXSSRU

:H DIURKX G Rl WHKMRH KB DFYIGRW BHIN6RXWKVHKHWEB SODFH ZKHU
SHRSOR FX®OMUL AM IM WKH AMVRBFEUDRDOIONQE HFRMRRLRXOW I
"LVWULFW

" H WKDQN \R®H WB\D @ KIRQ SLABIR@WHUL QYDBOK LRAXU DLPV DQG RXU
FRQVWDR \WERD Q GREHR WHHUR XHV UG H QWY HEXV \U iy @ FWDW

" H ZLOO FRQRURMMAKWRUHWN XHUT XD GH WV LN G XIVQLRE PHQWUDO W
HYH UN K L ®1J GZR



| HDGHUKILS

*H GHPROM W XF®YOHDGHUWKQSI USBUS D Q GDI) BMIBRI)D @ U
FRPPLWPR@MLVMQJ D OHD G K UGIHY WDXIOK YERQ

" H KB D@ XD\O LW UV LIWQ G X, DLIFFOR HIN. QRIXS ZLWRDDG PBPEHUVKLS
W KD DQEFHOM SHV H /W WR B ROQ W DRRP P X QR @G | D VW & RIEBW D7G H
8QLRQV VHQLRU &RXQFLO RIILFHHHW OHPEHUV DQG HPSOR

' H KB HY LZH G X SBIB D QISFBHGHHGEDFN RIX R WM UV D\ G
,QRYLRQWW UD DQG DFWLRQ SORXSZDQYE& IMKDKG WHWKIL S
7HDP +HDGWRFWBGH 8QLRQV DQ GHORWEP BHYMG: REEVIHG RXU
DFWLRQ SODQ RQ D VP DO O H UNQ2XFCEM EURGE DWW ¥ WDWH. B @ GV K D
W K HROWAWZHR XU BB E K

&RPPXQEWKHVLRQLEUZIQDV PHPEHQW FFIRE PHNRIMANKLH WVQ J
H[DPSOHV RI| DHF W DQILWHIEBWZQJ SRRSEHQW EBRRKKQ GV
WIWKHWGABOWNWOYRILYHXDQG GLRIS®IMWGOHY LQ WIKAH.LYLF 2

ZLQBRRVFRPPHRRYROKRFAN OHPRULDO 'D

2XU OHDG PHPEHUVKLS RV REKBIWERXYWK LISUZERL E RRSBUL\R ¥ HA/
HFRQRPLF VRFLROPHIQ®EBQEHUQJ R BRWWKDBINV IDE) LPS G
FRQW U L R XH\TLXFO@ A LIVQ G XLVQ R ®

Q

2XU WUDQVSRUW VHUYLFHV VXSSRUWHG ZKHHOFKDLU XVHUV
DSSRLQWPHQWY PHGLFDO MRXUQH\V IXQGHG E\ '"HUE\VKLUH

E\ 6''&

2XU FRQQHFWHG 6RXWK '"HUE\VKLUH SURMHFW LQ SDUWQHU

WKH FRPPXQLW\ WR FRQWLQXH JURXSV IRU SHRSOH ZLWK GH
LVVXHV DV ZHOO DV VWDUWLQJ ZRUN RQ VXSSRUWLQJ DQ\ D

WKDW ZLOO FRQWULEXWH WR VXSSRUWLQJ PHQpYVY PHQWDO K
2XU 'LIJLWDO )XWXUHV SURJUDPPH VXSSRUWHG UHVLGHQWYV Z
WKLQJY RQOLQH VXFK DV WKH 1+6 DSS DV ZHOO DV VXSSRUW
+DQG\ SHUVRQ VHUYLFH FRPSOHWHG FDOO RXWV WR YXOQ
WKLQJV VXFK DV JUDE UDLOV UDPSV DQG NH\ VDIHYV

2XU &RQQHFW %HIULHQGLQJ VHUYLFH VXSSRUWHG DQ DYHUD
LVRODWLRQ DQG ORQHOLQHVYV PDQ\ RI ZKRP DUH XQDEOH WH
OHQWDO ZHOOEHLQJ VXSSRUW VHUYLFH KHOSHG DQ DYHUDJH
SUDFWLFDO DQG HPRWLRQDO VXSSRUW PHDVXUHV

‘H KRVWHG ZRUN H[SHULHQFH DQG LQWHUQ SODFHPHQWYV IRU
2XU VDIHU KRPHV VHUYLFH IXQGHG E\ 6''& SURYLGHG SUDF

EHHQ DIIHFWHG E\ FULPH DQWL VRFLDO EHKDYLRXU RU GRP




. RINIRUFH

" H DFMQOSRP R HT XD GBIHW VLIVQ G X \DIFRRQ RX B IRBH DQ GI WDN
DFWLRQWX®HRWK LV

" HHFRJIQLVBXMKIHQYG WS RFRHRBRILYUDOO VWDQRHWBIS\WBHEW L Y

DFWLRQOLGH VXWSBRG UDHYHWV RI EDUULHUYV DQDBDQGFKIDDFOHOHQ JH'
WKHRBODFH RU LQ WKHLU GDLO

b XUCJ Z HKDYH



&RP P XQWHV

(QVXULBIIRQHDB DFFHVV DIQ@RPURMUIYVIFH VHL W IR X B ZN

6 XSSRUJ ,QEHSHOQGHFH DQG: HBHQ

2XWRURQ LVDEDHRE O FWDBMRQ W L @IH\E SR QGXDIO®PDLQWDLQ
LQGHSHQUDOA®FHINRWKIFRQILGEQBHOOEHQQJ ZHFRPSKHG

DG D@L REVUDNS B S ML H DF®L G UDA WH QMED Q 8 R F IOTG GR'D Q G
DGODM@MLRQV LQ Z@ N GFESEURH V

TKH&RX Q¥ IEDOHOL WD P SBY L G H
HVSRAEVIYMULFHAR DOPRVW HVLGHQWYV
WRMKRXW WKWULFW

7KH HQWX Y X O QHUBEDGHOWIV M DQG
UWHFHHKYH Q 8V K HD &Gl FR R ARADHDAS RM QW LD O
ULVBRPILHJ)WRP VWSULO  VWDBEK

&DHIOLDBWHAHG FDOOV RIZKLFK
ZHUKDQWHWHHZLWKLVHFRQWKINBGIGHHGHG
RXUJWD R I

6 XSSRUND) &KIGIHQ ) DP IV DQG 9 XQHIE®! 5 HMGHOR

/ R RHNGD HAD Q GDH H[S H U L HDKLHABIDW &/ K FDHUBH D BHOR DFFHR X U
/H L WX8H QAV® D QI GB\ (YH LRQ $F WHLIR U B HD Q GV K L @0FG HYQ VDM U
DA Q G LAQIWKR P H B RAGK 1D R FONINZ L W 16 R WHKU\S KL YU HP HP EH U \LK/L S
DOVRIMGRWROH OLYLOQIUMMRQ\BMHBE

7 K HHD H ZH HWEDF WA LIYBLXASIV@ R X WHKU\E/ KL @ K H/H Q QLB X $W0 DX U L AHD
0H P R UDUINX M\OKDIR X QFERY L QD G RIRW YZH. & W R Q WKKM46 ROVR X S

L W H\DR QRX3R R DN DX U L/AHHD H P R UICDWINR PO D \R6 H® FE HDL VPR Q W K O
ZLEW LQGRRUVEFWLN QWIBZ R P P X\QRAMB W U

7ZRQHA *D G H Q LJ@IX SOV X H N 8D UNQ GH K DIDQZAH H
FHIMGQ HQFRXUDBROMM KWH TS WKFD LW Q F H
RIJD®HQRQRXSDUNKHVHHVVLBRGBP 6SUL®J
SX MNP Q

"HUW KHWS H F L PIOLLS& O R/IL\WWIQD\USLDN D Q 6R X (K@
EHHREOMGHE WHHNRXMFKLYZWWRXQSHRSOH
D FRV ¥ ZD G O MQRRQF H WD &/ KXU E FQ-US D U N K H

R X MIUFKH V V LKREBIV LYQ R X QS H R SIDYR L F € IHVQAL §RJ
WKHROFHHOSARHULYKHRDFWERQQJIHKLWQDEOHYV
WK HRDFFHEMHQRWD Q MMIRMWH HWX S S\RHH G ED F N
WKHUBYVDQ®HOB SRV HWY KD SHKHXH GHBURI
VHUL FHV



7KHRXWHKU\E KHLERPPXQLWD QXQ GKLFZO/VDGPLBHEN WK&ERXQFLO
XVLODMRILVD\D ORIFRIB. 6KIDHGWRYVSKHDREX UPDDD QB YV SKHULQGLQJ
VXSSMRE® FRPPXQ3M HPWED G FRNV W KGILVWUILEWIZRUNRQJIRLQJ
7KHWD QJIHBPLP RHP HQWNR P P X\QE\WD X BY ERP P X\QLSWMWD FLO LW L H
W HQBAUHILFLPABBWHND Q Gl Q RIQP H QS\EME FWKFEV D QA FRPPX\QLW
ZRR G O BG\EH A.\@¥®HGHA HT XL S PIR MW R G E DIQAD F F H V \LLEARD GIDDG

H M U QORRIMIVL @ L DHKID MA\G B L Q VW OR®R P P X\QWH\Y X/ IR W KAR FRIW/

RI XVHUWLBY®XMORXQJ DQG\ HOGHUO

(T X D\QLIONZ V. G BAHAD ¥ BNV KKH BRIW K HRRP P X\QI.BM H W WDIS SDQ FW/
S DWR IW KIHS SONIFRRFHVBHL QUN D ERXWBD UUD Q JHP H@BR B G R U
W K R¥IHWPKR E L RILBVF F HE V1 1Q AYXREH QLEVB PW K ISIEMHB W& R WKHE L O O
D F \W\OWH HRIL RYBIDVZ L GBU D QBISHR SWHRVVIBOGHHQED BRXQ G V
DQ GRMB V

+RIED. $ YAV DQG 6 FKRRG

"X UL QN KHDVMUD Q GX P P H I R O\WGW K $F WH. Y
&RPPXQLMLGEHD OMIKRE HBH® Z L GWD Q RH
+ROLEDVL YR YIRRGH$) VHVVLRIQ VXS SRW
FKLOQ@RBPORLQFRPHP L OR FS\BY L G LKHID O W K \
PHDOWQULFREQILYDWGEHWFKLOBBODFHYV
KHOSMDLPRMH KHDORMHKOOEHRQAHDUQLQJ
RXWRPHYV

'H OHL ¥\ QF ®H\GF K R R\OH EIDP SW R MKW K$HF WHL Y
6FKRREDW Q HUWKH BV L RPSR V RIQ)WH VW U\

& H QR BIES * HWSF WHLYQV KR H WF \F O LODAIW L DWW L H V
&DG®BBUNXPPHUWWBE R®ARDFK DQBHQLQJ
\RXWHIVVLRQWHQBUWWNDIHU VHVVLRQV
ZHH GHBHG ZLWAKRKHW WKDQ IXQGIS®DFHV
XWLOLVHG

,Q SDWQHU\ZHMBKZD GOMD FRIFRQGD U\
V F KR BBWHER X WHKU\E/ KL OYOQ F K #HD U

R W K6H6 RUIVH QRW LEFIK H PTHK LL\Q MYMLYD
FHEMVD VDD QG XS SRIM Q RIQP HRW
\RXQJISHRSO®HSHULHQFHIAOHRQUHV
E D U U HHQUD\E QVLKQHIRH [ S GIRVEKLW K ROW V
DQGHHOL @KV CBHH QIHW L@P S KV LDFO
DFWLY¥KMAOWMB DR WRKHGIWLFLSDQW\
HHQJE ZLWKGPBW L RIDQ GV KHZUGH U
FRPPX\QLWOKMYEHJDIQQHFHPERUWK
HLKIWRX QS HR SPXH QWO GMDEY D Q
HUWKWEHHNR QM RQSIBIUDPPHH K BH
VMD @PELWWBRMNMRI FRPSMGHHUUDOV
ZLWKLQ PRQWKYV
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$VSDWRIRXEXPPHSFWLYSBWIWYP ZRHKRMBERIHH (1' )DPLOHV VLBV
OLGX &RP P X' Q& MQHATEK H WHH V V LFRY VG HRX QIHR A MVIS HFLEBW LR QD O
QHHBGWQGLVDELS®UW MH D Q F-W WD\YD UWR ID F W L YLIQIWLIMI W X S SARHY
DQG XMHUHQRIQPHQMNVLIQH®IDPLOZKRPD ILQBDLQWIMPYHVVLRQV
FKDOOH®WXKHMNHQWNOFRPHERXQIHR SIDMH® KHDBLODHYYHHGEDFN
L Q ®MN DM Q G LVOK HWHHV V LIRQFAD H GD P L ORRIY pL G MCGHWL FM SQV K H
ZLGMNPPISEJUDP PWVK BID L QB HIIXND G H U V WRILYISLLQIDEOVH. YDLQAGL H V
VXS SRU

2YHUDWKBXPPHBFWLY ISSEUMYD P P H
SOVWFKHPIEHEBHG IHHR DFFHVV
VHVVLBQ®HFRWY G S DWL FALISPQ V
RHULYZHHNRIGHBUYDQRIZKLFK
ZHH \RXQ$ HR SDIHWWKL VD E LDQ & LRHNV
6(1"

+ HDAK DG, GFGMRQ , QUIDWYH)

* HWS F WHLYQV KR H VOWDQ F K BIZD WD WRGL WHEX S SRIUR X SWBR V GRIQRM V W U \
& H QHAVK LI HZH HWWR F UIRX R H UNVQ G XK DIV VBR LN VWR@L WHD Q & KH L U
IDP L OW KRIS SRQ\LW HQ JBIL @D FW LW XWFIERHNK DEDH G HPEL VBQ GRELF
ZDQRJ DORQJVR ¢IRFLDRH WH DQGHRRRPHWIL QB D Z

$WER V QRIQRM V VWU QHAHV X U | DEEIP Q@ QR IW KSHV KD/Q @& U DRLOIDAYO/RK RXAHL Q J
PREL OLMRW YHDOXW K BR X QW@ KHHEHHF R P SE. QF®L @ MR IW KI-DV LR QD O
JRHVMD 7KHMQGHBFHWMHSODBYGRRWBDY VLW WRHHPRELQVWXHV
DFFHVVLQHQRHVKIHHQ FRIBSDOIG WKW LR/ WDM®EHJILQ LQ WKH

&XVARP HU$ FFHW DQG ( TXDOW

* HK DH FD U U REX@®/& X R\W H @H YL F(HIF H O O HDQ\FHHV V PIHIG\H S B X GR K DH

D F KHKID 0 Z K RFORK & K ®RW HBH YL FOHF FIG MW.R €D F KYHHD & R P S O L XQMAH
UD LQDFXRWH B Q IBI P HQMR Q VWQ RIDF X VVF)XGOM S DAVQ H U ZR LLSD J
FROODHERYDDQG FRPSODLQWW KDDRWD VOLG7KH D

7KK R X QFFLROP P L W RR-HIW D O D\BQXF\OL R OXW K HHO HFEW R MK L WYX D\O L W
"'LYHUUDWRULRQ 6WWD D QEF W LIROQDK L ARKX W OB WML FHIW SR QG
W WKH QHHIBNQRN ERPIP X QL \RM G RYGSIU

$ ' LMUVERWOHQRAIDMQ W G HEBHGZLWK
GIHHQWHOLJLRXWOYWKH® HHHNDB QG
PRQWX®®E PR G7KHWOF®H'A D 03U L G H
PROQWKQGQHW QDRQB@ 'D\ DV ZH OV
+ROIKWWOHPRULDKHN )RU , HUQRRQDO
: RP HY) D\ R XAH D G H UTHIOLFS DWL RN G 0D
YLGHR I¥R\G F



2 X ZR UL WWKEX N K P DDLG L@ W Q V RLQH OFGRQ W LW K\HMOIY ZHM R L @/HK®I P
R F H O HMEW R H WD Q GIlUW VK. RELFD @Y WR X § R Q W LY B XPR UKL W K
PHPEHUV RI WKH PRPP® MUIIYMR ERQWRQRHV W

7KHHVWRY HL VWK FRQW LQWWRE P LW RRH QW
DFFHV VY IRFEW @OWDKD F F H V \DLERM UL QF®L Q J

L Q¥F\CH W W LZHHY L QQIQ 6 H U D PZREWN V K RISIVO H
DOBRDFRVWQRFXRQLYLOPD QBPHUQJ

DW L VWWHMRAS SR Q\LWS HRU P Q @K BlW K BMDJO HQ W V
ZLWK WKH KERPPXQLW

: HF R Q W MQXHB LH V RRHUR QR X DH E LW S SAR U
IR L8 HR SZKHRQ H H\GX S SAIR® P W K$F F H\WR/: RUN
VFKHPH

3DWEHUKLS DQG: RINQJ 6DIHG

3DWQHUYRUSDIHPDLQY W XQGHUVW D Q GAXBISRIRIK U
FRPP X QLVWFHRQ W \WWEXBIQ P S WDRMP E ROV KoHR X WHU\E/ KL U
&RPPXQEDAW 3DW QH U \DKRLXDIVHL Q FAR X SV K2R U N H & F H
FULPH DQHDWHKRH FULPOISRVW L @ JESIHRSEMHHMY X S SR U

SHSMMUXEIMFULPEIHMR WKH VWKEHVQHDHE AW DL WKKRVH
IRU t

TRWDOM+RULPHV

$SPEHDQOH
% R WR
E&KHMWILHC(
& R XQ&R X Q A
'"HUBW KHUDO |
(UZDV K
JREH BD
+LK BIDN
IRWK VDY ' MUK
6 R XW K \"HKHH|




/ RRNLQI DKHDG

((FHOOHRQWVS/OZ. PDGH LQ t BHXW WWH®BOGRR U

: RUNDZL VR UT XD\O LW UVDW R RYLBWHU I QRIXS QRN KHWHDKNR OGH UV
DQG WRW WVZIZOO FRQEXLIXCHRNX FEKH Q WK L H

2XUSOQVIRU  t  LOFOXGH
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6 RX\W
" HUE\ WKILH
" MUBRAE RXCHO

1\ RX QHHG DQ DOMUODWYH YHUARQRI WLV GRFXP HQW

1\ RX Z RX@ ONH WKLY GRFXP HONQ DRWHUOQI XDIH RULL\ RX
UHT XIWUH \WWH VHUYIEHV Rl DQ LOMUBUAMU SEDVH FRQUFKY

7KLY IQRUP DIRQ LV DOR DYDIOE®! 1Q O H SUQANADI® RUDXAR
|RUP DAKSRQ UHT XHWV

* HOHWDCHQT XIWHY & DO RUYIMW
Z Z Z \NRXWGHUE\ WKILH JRY XN FROWFW
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