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HYHU RQH Z KR UHPHLYHV FDUH DWKH
KRVSIMICZ L@ HHZ KDWR P DQ. DOHDG\
NQHZ WDW) I@H: KMRQZDVD

UHP DUNDE®! Z RP DQ Z KR D& D\ VJDYH
ILRP WH KHDUWV



7TKHP DWKIQJ JUWP HDQVEKHD VOIDA R ARP SDWRQ
NHHSVP XGE0LQ)  MVWWINH\VKHZ RX@ KDYH Z DOMG

6WDFH\ 6FRWW 1\NRO\VK\Q 5RWDU\ &0XE RI

'R

H FUHDWAV @WIQJ FKDQJ H

EHVE HHQ

7KHB6KHDO F. D\ &DQFHU&DUH/ HIDR

) XQG @XQFKHG OW\Y HDUZ WK D

WDV RWP DWYH ILRP SR &OE
Rl : ROVIGD 0 XG&UHHNZ W DQ

H WDRUEQDY SLRP MHRI IRXU\ HDW/RI

P DWKIQJ JUWXS R DQOXD®

7KHB6KHDO F. D\ &DQFHU&DUH/ HIDR

) XQG Z RINQJ 1Q SDUHIKLS Z IW WH

3 DWHQWA.DQRHUL DYLI DVRU DGGLHWHY
QHHG WURXJK SUDPAFDOXSSRUMINH JULW

WGV HQUXUQI SDAHQW FDQ IRFXVRQ
Z KDAP DIMAY/ P RAWKHDR

© HUH SURXG VR VKDUH WDWRXUI LUMX HDU
P DWK KDV EHHQ DFKIHYHG 7KDQNWVR
JHQHIRXV GRQRWY/ QP DWKLQJ
IXQGVKDVEHHQ JIDQMG  GRXE@Y HYHU
GR@MUV P SDANRUFDQFHUSDAHQW DW/
9D@A 5HILRQDO RVSVBO

BEAAa™UY £EU 40™ aEEA-™ aE»



1 R RQH VKRX@ KDYH VR FKRRVH ERVE HHQ
DFFHVMQJ KHDOKFDUH DQG SD\ LQJ |RU
JURFHUHV RUP HGIFDARQ 9%XWRUP DQ\ RI
RXUQHIKERXW/ VW D GDXQWQJ UHDDW

7KDONVWR D JHOHIRXV JUWP DCHIQP HP RY
R /®G: DU WDVNEXUWEHQ LV QRZ @KWU

IRUWMRWH 1Q QHHG

/ ® GV@HZ DVIRRWG IQ FRP P XQW
NQGQHW DQG TXIHWIHQHIRVW * LRZ LQJ
XS RQWH P RXQWIQLQ &DQQIQI KHEHIDQ
Z RINQJ RQ ®FDADLP V DQG LQ WH Z RRGV
DARVQLOH\ HDWY/ RG GDUIQU WH YDOHRI
KDUG Z RUN DQG WH P SRUBQAH Rl KHGLQU
WRVH DURXQG KIP

$IWIUVHUNQD 1Q WH 5R\ DODQDGIDQ $LP \
BHUMEH &RV KHP DUIHG: LB D WH®YH

Rl KIV@H 7RIHKHU WH WDIVHG WUHH
GDXJIKWALY/ Z KLBI IKQQIQJ WH IDP 1O 1DP

DQG GUYIQJ D VAKRRCEXV

) RUMRVHZ KRNQHZ / ®\ G Z KDADZ D\ V
WRRG RXWZ DV KLV VSILUMRI QHIKERXW/
KHSIQI QHIKERXWY/

/ B\ G VKDUHG JHQHRXVO Z W RWHLY KLY
P HAKDQIFDCP IQG DVRZ  S®Z LQJ RXWD
VORZ 11@G GUYHZ D\ RITHUQI WH [XIWRI
KLY @ERXUIQFOXGIQU |UHVK SURGXFH ILRP
KLV JDUGHQ DQG KLV IDP RXV EVEXIW QHYHU

H SHAWQJ DQ WIQJ 1Q LHWLOD

WU / ®\ G IDFHG D

W FRP SCFDWG KHDOK,
Z KIFK 9D@A 5HILIRQDO

HDWRQGKRP H / ® G
ERW DV DQ LQSDWHQW
D@\ 5HILIRQDO

RVH KRXW WDVKLY 1 DP 1O
WDWMEHDP H FBDUWR
XIKWUO DU /RX ZKR

Z IW I XQGDIMQI ERW
SIRIHWMRQD® R JIYH

P P XQW LQ Z KIFK KH DQG
DINZ HH\R GHHSO

/R GSDWHGDZ D\ DW
EHU 0 DU /RX
IDP 1O Z KDVWWKH | HOV

GDWE\ H DP S®I DQG
H QRWFHG WDWZ KHQ

G GRS E\ Z W \RP HWIQJ
WH JRWMQI R 1Q UHMLD
DVQWKQWOWKH EHFDP H DQ
DGHVHOWH + HUIDWHU
GMRQVQRVE\ \KDUQJ WH
ZRUS EXVE\ KLY DPARQV

$V: I DZDVYH) P XK D SDUARI WH @H
WH EXIOWRIHWHU VKH Z DQWIG VR LOFXCH
KHUP RWHULQ WL GUDR JUW7R WKDWH LIQ
WHM MEUQIVWR LHD® P DNHD

GLLIHHQAH LQ WH FRP P XQIW DQG KHS
WRWH Z KR QHHG D QMB H WD VR WH

FDQ FRQFHQADW RQ KHDIQJ
7KLV Z DVQWMVAD J LIWIVWZ DV D KHDUAHOV

WEXW\R DP DQZ KR @HG E\ WHMP S
EXWBRZ HUXCEHIH WDWNQGQHW P DMLY

$QGVREHIDQWH/ ® GDQG: I® D: DG
/ HIDR ) XQG

S-edéU™ey 1, ™MEH0 Y EGe f

7KURXIK ERW WH 1 DP 1O VIQMDO
FROWEXWRQV DQG | XWUH JUW WLV
VSHADCP HP RUDAIXQG Z LOKHS SDWHQN
10 1 LODQFLDCAGMAHW DAFHW WH FDUH WKH
QHHG DVWH. QDYLI DM WHURZ Q KHDOK

NRXUOH V

7KH 1XQG FXUHOMD VXSSRUNV WRWH LQ
SDEIDVIYH FDUH DWKRP H FDQFHUFDUH
DQG GIDOWY Z VK SRWQVDOR H] SDQG
I XUKHU 3 DWHQW UHRHLYH DAMBORH 1Q
Z RINQJ Z I WHUKHDOMFDUH VXSSRUV
WDP  WRXJK

e * DVRUJLRFHU JUWFDUGV

e &RYHIIHIRUXQQVXUHG P HGLFDIRQV
DQG VHUYLFHV FRRUGLODWG Z IW, RFDO
SKDUP DAHV DQG SWRYIGHWY/

/ DV HDUDBQH SDWHQW UHFHLYHG P RUH
WDQ LQ VXSSRUN

/ B GVOUDR Q/HVRQWIRXIK WLV IXQG
HAKRIQJ WH VSLUMRI JHQHURVIW DRLRW
WH P RXQWIQV DQG YD@ V KH FDIIG

KRP H %-HFDXVHRI KLV DP [® VWRXIKWXO
WEXW KLVEHIH 1Q KHSIQI RWHWY/
FROWOXHV\R P DNH D GULIHIHQFH RQH
SDWHQADAD WP H



6 SLLUVXDOFDILH DQG Z H@HW D GlJ DR\ RI

FRP SDWIRQ

YRUQHDD  \ HDW/ WH &KDSOIQR

( QGRZ P HQW XQG KDV EHHQ D TXIHW
FRUDHUARQH RI FDUH DWO DA 5HIIRQDO
+ RSO ( WEEQKHG LQ E\
YIMRQDY GRQRW WLV P I@RQIXQG

Z DV RUHDWIG VR HQVXUH WDASDAHQW
IDP 1O P HP EHY/ DQG W FRX@ DFFHW
VSLUMKDOUXSSRUNQ SHEHWIW D

FRP P VP HQWMDWARQWOXHV VR DGDSW
DQGJWRZ Z W RXUFRP P XQIWV QHHGV

5HY ' U' HEWD2 URQ \SILWXDGFDH
FRRUGIODVRU HP ERGIHVWDWP MARQ

© KHWHURITHUQ) VROFH GXUQJ D FUMY
IXIGQI QMU DIV FRQYHIDARQV RU
FRODERWDAQ] Z WK FOQIFDOMDP V' HEWD
P HHW SHRS®I Z KHLHWH DUH 6SILIVXDO
FDUH LV DV GLYHUH DV WH SHRS®I Z KR
VHNIWS QG Z KHQ5HY ' DZ Q/ HH* UHHU
IMSSHG LQ | RUSDUARI WH\ HDU WKLY
YDOXHG VHUMEH Z DV P DIQWIQHG

%H RQG+RVSVDO DAY 7KH 5LSS®
(11HPARI &RP SDWIRQ

© KHQ D &RGH %6XH UQIVWLRXIK WH
KRVSIMZOWH HP RARQDOR@H WIQGV | DU
EH RQG WH SDAHQW/RRP  7KDW/
ZKHH7HDP / DYHQGHUMMSVIQ

$VWHRQD SIRILDP RI IWNQG 1QWH

SIRYIOFH WKLY LOMUGIVAS@DY JWRXS
LOFOXGIQJ RXUVSILIVYDCFDUH
FRRUGODVRU FORIAIDQV VRADCY RUINHLY/
DQG SHHY SIRYIGHY FUMFDCHP RWRQDO
DQG SV FKRBJLEDOVXSSRUMR \WHM |
DIMUWDXP DAE HYHQW ) IRP JURXS
GHEUH VR RQH RQ RQH FRQYHU/DURQY

7HDP / DYHQGHUHQUXUHV QR RQH Z DOV
WURXJK KDUBWKIS DBQH  DQRWHU

H DP S®IRI WH &KDSOIQR
( QGRZ P HQW XQGV FRQAQXHG GUDA

7KWIRXIK VRIS LQYHWR HQASLDFWAHY

WH &KDSDIQR ( QGRZ P HQW XQG

FROWOXHV VR \ IHT DQ DQQXDQJ DRI
VR VXSSRUANVSLLVDCFDUH DQG

Z HIpHW DVWa D@ 5HILIRQDO

Q ZHYHDOR FRP P WMG DQ
DGGIMRQDO VR VXSSRUWV
SWRIWDP HOKDQFHP HQW : HUHSWRXG
VR XSKRTG WH HQGRZ P HQW RUJLQDO
YIMRQ Z KI®! HYRMQI VR P HHW

FRP P XQW QHHGV  LQFO(LYH FDUH
UHMIHQWARI T DQG DFRP P XQW
VXSSRUMG WIRXJK HYHY FKDSWUR
@H $QGZ HWHWR JUDWM XOR WH
GRQRW/Z KR P DNH IMSRWE®!

<RXNQRZ ZHWHDIDP I® R KHDOMFDUHZ RINHYDQG Z HQHHG

DVDIDP I® VR NHHS RXUH HVRQ RQH DQRWHJIDQG VX SSRUNRCH
DORWHJ 2 URQWD\V |, WIONWDW Z KDWKHSVVR JHAKV

WURXIK VRXIK WP HV

S—eaéUTymyyg ™o ™7 HUaEAn ZO-U-4¢é,% ,U™ EEU.-A 4aEU! t;™



7KIV\ HDU WDWHQHU\ LOVSILHG

VRP HWIQI QHZ %* 9DABA * LYH D
[UHVK FKDSWIULQ RXUVKDUHG MRU - 96XW
ROH WIQJ KDVQWAKDQIHG  WH 9 DaBA V
XQZ DYHUQJ EHIH WDWH FHSWRQDO
KHDOMFDUH WUV Z IW DRI XV ( YHU
FRUDHURI WH OD@A  VXSSRUAQI HYHU
FRUDHURI 9D@\ 5HJLRQDO RVSIVZO

: KHQ RXUFRP P XQW W@HV KHDAOKFDWH
VKUYHV

* UHDWIKIQIV KDSSHQ Z KHQ WH 9 DaBA
FRP HV\RIHWHUZ W SDWIRQ DQG

/ RFDO®RYH LQ DFVIRQ

SUSRU/DWO D RXUDOCO 2 HWNDON D12 UERHIRUD  EXVGHARY YRXWHY DO GRGRY

© DERWRQEHDP HD SRZ HIXOMARP HQ/ GHWHUARLDI WG | RUWH FDXVH 9 DABA Z KR WMUDHG JRRGZ IQIQR LHDAP SDFW

RWDASILIW VSDINQ) D2 DYHR! EXVOHWHY WMSSHG XS 1Q Z D\ VEL) DQG YHRZ Z HFHOEWDM WH \RS

FRP P XQW ®IG HYHQW WDWDIVHG DQ

XOSUHFHGHOMG | RUGRFDO WP DOYHDXVH KHH KHDOMFDUH VQW FRP P XQW GG IXQGDIVHY DQG
NMVAD VHUYIFH VW D VKDUHG SURUW HYHY RQHZ KR P DGHWHP SRWE®!

KHDOKFDLH

)URP SDIDGHV $SS®I%BRWRP 1 DO

" DV DQGEH RQG VR IJROGD\ VDQG V,o-E40EAn YOEAYEU™. Z0 qV ,Ae A=, A a-U™ B™g§ A-A,Y

FUHDAWYH EXVIOHW LQMDWYHY WH

P RP HQWP QHYHUVEZ HG q,% % ™0 ),U@TMYE\ A,U,Aa0EA

S,U,sEA Ae ™MUB-ae» )™M-an©AaYa Z6-Ao #HV )™ %&40., U™

7KRX\m/R|(DWPRP|'Q/VLQ\RXU ’Y%’A. SU™M™A $SENE 670 SE%E EEU™ 30™ gU™
FRP P XQW P DGHRQHEL P SDFW HYHU B o - L . o oL ;
FRIIHHVRE HYHI GRODARQ NMUIIGDG DQG aB6E -UeyY HA™ ZAEA™ # UAo AEA©@™UAY ,0 ZEé@é™ay
HYHY AKHHUDWMH SDUDGH LHP LQGHG XV Y™ a0™U ;EOU Ua $,%%™UGe EO™MA ©OEéy ™
ZKHQWLYFRP P XQW FRP P IW

™MUBae» N -YaU-+«a :-EAY %éZa EAAéA-a0 U

AKDQIH !

H¥%e¢ HU«©,Us  AAo E, 4 ©™e» £EU , ,éY™

$-,Aa a-o™MU $U™M™MABGEEen «EA A-EA E%%™ea-EA ;&4 U™Mo-vYa™Uy
q,.%%™0 $-U% Eéa-gé™a Y™ a™U Y, %™MY QUE.™ ™.y
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$OORZV IRU D FRQWUROOHG HQYLUFEPHOW wWR VWRUH

VSHFLPHQV DW  GHJUHHV ZLWK (RRNY VKRXOGHU DQG EDFN VWU
WHPSHUDWXUH PRQLWRULQJ NH\ IKHDODWKFDUH WHDP WKDW VWHU
VDPSOHV UHIHUUHG RXWVLGH WKH HTXWSROMR Q H

9fhf}thez EE° fhp £P E f! ahA § % U Yy"A¥ P Epe hf}Ah°
A »>C AV .Y C

$FFRPPRGDWH SDWLHQWV ZLWK PREHOLEWHULM¥YXHHVSLUDWRU\N VXSS

ZKR UHTXLUH D ODUJHU IUDPH FKDIKUOGUDWLRQ $OORZV KLJK IORZ (
SDWLHQWY DV VPDOO DV NJ DQ
e 3 WKDW DOORZV SDWLHQW WR VWI
9 )6} £PZ) = Epe hf}Ah WUDQVIHUYV
Al¢py>>C

$IWHU SDWLHQW VWDELOLIDWLRQ LQ WKt 1&8c 9EA p Eohif) A6
SDWLHQWY FDQ QRZ EH SXW RQ EHG(/ﬁF?ehff@Lss&;)

«> D>

WR DOORZ IRU WUDQVIHU RXW RI WKH ,&8 ZKLOH VWLOO
KDYLQJ R[\JHQ $O0ORZV IRU WKHUDSHXWLF JDUC

LPSURYLQJ PHQWDO KHDOWK DQ
) 5 EHLQJ WKH EHG LV UDLVHG ZLW
hfs4 f: AshpEPK AZ«E>> WURXJK WR DOORZ ZKHHOFKDLU
$ SURYLQFLDO SURJUDP FRXUVH WR LQFRUSRUDWH
HITHFWLYH FRPPXQLFDWLRQ EHWZHHQ WHDP
PHPEHUV GXULQJ D WUDXPD

YE 6y 6AERPK Al»,«> > (

7KLRXJ KRXW RXUKR\Bm +HOSV WR PLWLIJDWH PXOWLSOH ,9 DWWHPSWYV DQG
DLGV LQ ILUVW WU\ VXFFHVV RI EORRG ZLWKGUDZ
GHFUHDVHYVY VWDII WLPH DQG LPSDFWV SDWLHQW V
7KH P SDPARI \ RXUVXSSRUNZ DV | HOWZ LGHO® WILRXIKRXVIMH KRVSVBOMIY\ HDU * RQRU VDIHW\ DOG VDWLVIDFWLROQ

JHOHRVW D@Z HG KHDOMFDUH WDP VR DFTXILH D @UH VHOPARQ RI QHZ HTXISP HQWIR
KHS GHIOYHUWH EHVWADLIH SRWEE®! @ HUH WU@IG VR LHSRUARQ VRP HRI WH WP VWDW

DULYHG GXUQJ WH\ HDUDQG Z HIH SXWIXIFNO VR Z RN | RUEHWAUSDWHQWFDUH DQG VW |
Z HapHW 1HZ PHWKRG IRU ORFDOL]JLQJ WXPRUV LQ EUHDVW

FDQFHU SDWLHQWYV WKDW SUHVHUYHV GLJQLW\ DQG
HDVHV VA\VWHP ERRNLQJV

AY, ZPYGBOA"Al°® A% > > > > (

AE° f6Oof", () PAEAQ AZ- £55 1 °pO f6p,AsBUE A2 > > > (
3UHYHQWY VWDII LQMXULHV DQG LRSURXHQISDXWUH QOD\EHG PLFURZDYH GHVN Vo Hets > C
FRQILGHQFH ZKHQ WUDQVIHUULQJ IRUHNKIQ\W® FDOO ORXQJH WR SURYLGH FRPIIEI%RIJ " f"",AiY c

> > D>
SUHVVXUH LQMXULHV DQG LPSURYH\WG UHVSLWH WR SK\VLFLDQV o b BYE.—Cr
FDUGLRYDVFXODU RXWFRPHV I fpE fpp u =

E f2
Epsp A¥ ERPK AW s> ( .f6U-fUE, 6EPZ A4 E6 U: "AhEG]r (TXLSPHQW XVHG WR DOORZ SDWLHQWV WR JDLQ
AL«p>> C FRQILGHQFH VWUHQJWK DQG RU FDUGLRYDVEFXODU

,PSURYHV RUJDQL]DWLRQ RI WUDX

PD
SRVW VXUJHU\
VXSSOLHV 1RU KLIK DEXLWA SDWLH&/&%HB?&LFDWLRQ WRRO WKDW DOORZV SDH\HN®GWH

UHFHLYH FDUH LQ WKHLU SULPDU\ ODQJXDJH

S-e86UTAED0 A™e© Ane % ;-£4 6240 VMU™ A-EA % a®EYHA
»>Ea, EUEA V 6-40 , q™-A #-A.™U



$ JUWRI WKXW$ B DR\ RI IP SDFW

(YHY JUWZ HUHFHLYH LV IQRHGIE® P HDQIQIIXO 9XWZ KHQIW P I@RQIWRP D
IHIRZ FKDUW IWYWK® SWRIRXQG  7KIV\ HDU WH . LQIV &RXQW &KIGHQV

) RXQGDARQ . &&) FKRVH VR WD HUWHUDWHW R XV DVWH SUHSDUHG \R Z IQG
GRZQDIWU \ HDW/DVD FKDUW

) RXQGHG 1Q E\ ' U %DUEDWD &KDVH $UKIEDD . &&) |LEHG FUMFDQI DSV IQ HDUD
FKI@KRRG VXSSRUVKHSIQU FKLGBUHQ Z WK VSHADOQHHGY WUYH 2 YHUWH GHFDGHY

. &&) SURYIGHG KXQGUHGV R WRXVDQGV Rl GRADLY | RUYMECHDLD LOWUYHQURQ VXSSRWY
Z KIB1 JURZ 1QJ W DWHW WLRXIK WRXJIKWXOMMZ DUBWKIS 1 RZ WIRXIK RXUQHZ
&KLBUHQ DQG <RXW :  HIDHW ) XQG Z HGKRQRUWHUP MRQ  FRQWOXIQ) WHU
SDURHUKIS Z IW 9D &KIM' HYHBRSP HOWS WRADWRQ Z KIB! H SDQGIQI VXSSRUN
IRU\ RXQJ SHRS®! | DAQJ VRADOHP RWRQDOHGXFDMRQDORUSK\ VIEDCFK DABIQI HV

¢ KB WHWDQMHURI DWHWILRP . &&) VRRN SO@FH DIVWURXUI VFDO HDUHQG DQG
WHHRWH MOWH GRMG LQ WH UHYHQXH AKDUV VR WH [ DUUI KWZ H FRX@GQWBMIMH
RSSRUMQW SDW Z IWRXVKLI KQIKWQJ VXK D P RQXP HQWRQJ LW

,P SDFWXOXSZ DUG P RP HQVXP

7KH FKDUWEH®BZ KRZ VD KHDOK\ JURZ W SDMALQ LQ ERW GRQRUVXSSRUADQG RXU
UHVROH VR SXVIMDWI HQHURVMW R Z RUIN | RUWH KHDOK Rl RXUFRP P XQIW

5 HYHQXH GLRSSHG VI KW 1Q GXHOUHD R DIHZ H FHSWRQDCEHT XHWW
1Q EXWARQWOXHV VR WDRN DERYH SUHYIRXV\ HDUY

" VEXUHP HQW

GRXE®G GXHOUWHD \R

WH DULYDCRI P DQ\

HTXISP HOWBXURKDVHV 0
WURXJK WH 2 SHIDWRQ

( QKDQFHP HQW

FDP SDLIQ DQGQH W 0
\ HDUZ HH SHFW

GMVEXUHP HQW VR EH

HYHQ KLJIKHU DVZ H 0
HQGHG WH\ HDUZ IW

RX\WBQGIQ

FRP P WP HQWRI

P L@RQLQ DSSWRYHG

HTXLSP HOWBXURKDVHV

\ HAWR EH FRP SGMWG

@ sHvox @ ' LEXUHP HOW

) LODQFLDOVQDSVKRW

3XWIQJ <RXU* UIW7R: RWN

‘ ( TXISP HQW

3 DAHQMEXSSRUV

‘ &KDSOICR

&RP P XQW

&KICFDUH 3 RV HDVIELOV

KHWH WHO0 RQH\ &DP H) WRP

,QGLYLGXDOV

JRXQGDWLRQV 1RQ 3URILW)\

&RUSRUDWH

(VWDWH YV

,QYHVWPHQW ,QFRPH 8QUF

2XU DXGLWHG ILQDQFLDO VWDWHPHQWY FDQ EH IRXQG RQ RXU ZHEV
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