&RVH
YARWHY/
3 URSHW

) LODQFH

6 XSSRMDJ 60 (
KRXVHEXICHY IRU  \ HDWY/

FEVHSURSHYMICDQRH FRP
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& GRVH YdRWHWY 3 IRSHUWV ) LODQFH
8 QFRP SURP IMQJ VHWYIEH \ RX FDQ WKW

: KRZHDWH

2 XUKIMRY

: HVENH SUGH 1LQ WH VHWYYIFHV Z HRITHU\ RX

6 HUYLFH GHVLYY

&RP P HIFLDOB FFHS\BOQFHV

© HUHWIONIQ) RXWIGH WH ER|

7DNIQI WH WP SHIDW(UH Rl WH LOGXVW
Z IW WH KRXVHEXLTEQ) WDGH ERGL

2 XUWDP

2 XU7RP RURZ p/' HYHBRSHUQHY RN

: RP HQLQ 3 WRSHWV 1 HE RN

' HOYHUQU LQWHS.

) XQGIQJ &RP P HIFIDO HYHRSP HQW

&DVH VWX GEHY

& ROWF\KV

6FDQWH4 5 FRGH EHIRZ RUYLVIVIKV DW LQNHG,Q

WR YIVIVIRXUZ HEVIWM MQN\HAQFRP FRP SDQ FEVH EURKHLY SURSHW 1LQDGRH

RU, QWRJ LDP

LOABIWDP FRP  FRVHEURWHU/SURSHWWV




2 QVIMIQ3RRBIZ W/ HH' DQHOYBMCHW!' HYHESP HQW ILHARU - DP HV' HDQ
0' R-XQR' HYHESP HQNDQG/ DXUD O HRDIH 9%MQHW! HYHBSP HQA) DQRIHU
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& RVHYRWHLY 3 URSHW ) LODOFH

8

SURP IMQJ VHYIEH\ RX FDOBKVW

$UH\ RX EXIGIQ) D UWMGHQIDGEHYHBSP HON @ HbH DEGIN R NHHS RXUGRRY/ 1P ©® RSHQ

RUFRP SB[ FRP P HIADCBRURIR' & @VH
YARNHY 3 URSHW ) I[QDQFH FDQKHS

- HYHEHHQ®QAQ) \W8. SIRSHW
GHYHBSHY IRU  \ HDWV FUHDIGY 1B LE®
EHVSR\H VROMRQY HYHQ Z KHQP DUNHW
FRQAMRQY DUH \RXIK

\ HDWY/ Rl H SHUHQFH
GIAQI \R KRXVHEXIGHY

- HKDYH GHYHUFBVHG RXUGRRWY
HYHQ WURXJ K WUHH HFRGRP IE GRZ QMUY
D SDQGHP IF DQG VXEVHTXHQWRANGRZ QY

EHFDXVH Z H DUH KLIK® H SHIHGAHG
VSHADDMBURSHW BIQGHY EDFNHGE\ \WH
&BVHYRKHY * RXS Z KIFK ERDVVD

\ HDUKMRY DQGLY D P HP EHUR! WH) 76

$ARWRU WRQ \MDP  ZHKDYH
GHAFDMG BDMRQKLS P DQDIHY Z KR IRFXV
RQVXSSRMD) GHYHBSHWY \WURXI KRXAKH 8 .

© H SUCH RXWHIHV RQ RXUSHWRQDOMHWYIEH
- HZ1@D@ D\ V EH RQKDQG \R RIHUQWI KW
DQGDGYIEH $@D VUHDG \R P D\HD WP

GRAQ) GHFMRQ IDW

\ HDW/

5 HOMRQUKISV Z 1\ RXUERURZ HY/

WHFK DV IDUEDFNDV  \ HDY/ DX

DFURW P XSG J HOHIMRQY R \WH
\DP HIDP 1®

XQW

2 XUBDQ FUMUD UHP DIQV FROUMMQN 2 XUWDP R UHDMRQVKLS P DQDIHY KDV © HUH FXUHQ® IXQAQ) RYH
DOGZHNJRZ KRZ \R VXSSRW FRP EIQHG\ HDW H SHIHQFH R XQW Z W D \REOBDQ
GHYHBSHY WURXIK \WH XSV DG GHYHBSP HOMCDGFH BIEQ) YDOHR €  E@RQ

CRZQVR D SIRWFW
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. KRZHDWH

A 2 QWM Z I 5 XW YXGEKGHY ILRP $ P DUD 3 URSHWV , QYHWR HOW / \@

( WIEQKHG IQ Z 1\ URRW 1Q P HIFKDQW
EDQNQI Z H KDYH QHYHUIRU RIWQ \WH EHWR
0RG | DVKIRQHG UHDMRQUKIS EDQNQIr \KH
SHWRCDORXFK \KH FRP P I\ HQMWR RXUFTHQV
DQG DQ DYHWIRQWR VZ MKERDUGY Z H DUH

D@ D\ V RQWH RKHUHQG R \WH SKRCH

$FIRW GHFDGHV R UHIDE®! VHYIEH RXUFQHQW
KDYH D@ D\ V YDOHG RXUVZ UWKDW®I [UHH
GHAMRQP DNQJ :  H KDYH EDFNHG \WRXVDQGV
R SIRWFW KHGIQ) \R FUHDW QHZ KRP HV
DFURW \WH 8 . DQG D \WUYIQJ SURSHW LQGXN

2 XUIQGXWY ®DAQ) H SHWYH DFIRW QEKH
P DUNHW DQG SIXGHQWDSSURDFK \R P DQDI IQJ
RXUIQDQFIDOHVRXURHY ERW VHYH RXUXGP DM

DP EIMRQ R KHS \WWH SHRS®! DQG EXMICHWHV RI
Y4 MIAQ \KUYH RYHUWH &QJ \MUP

6(59,&( <28 &$1 75867

&@VH %RWHY 3 IRSHUV ) LODQFH

YDFNQJ WH 8. p/ SURSHUV LOGXWN

) XQAQJ RYHU XQW

7TREOYDCHR ®DQV €  EQ

&@RVH YA RWHY/ * LRXS

( WREQ/KHG

) 76 / MMG &RP SDQ

( P SR HHV

SVR  $XIXWV
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2 XUKMRUY

A 3DXG5DGBA 6HQARUWHMGQHW' HYHBSP HQW) DQDIHURQ VI IQ&DQYH ,VDQG Z W - DP HV DQG 6 HDQ 7 DSSHQGHQR! 6-7 ' HYHBSP HQW

&BVH %RKHY IV IRXQGHG DV D/ RQGRQ EDVHG SDWGHUKIS

© HZ URM RXUIIAMBURSHWW BDQ 1Q RXUFHQMQDY \ HDU

&BVHYRKHY * URXS Z DV QAMG RQWH / RQERQ 6 RFN ([ FKDQIH

&BVH YRKHLY * URXS DQERXQPHV IW \B HQIHWK \ HDUR! XQEURNHQ SURIVWGQFUHDVH
© HDFTXIWHG & RP P HIAIDGS FFHS\WIQFHY D P DRUEUGI Q) 1lQDQFH BIGHU

© HH SDQEHG \WH EXVIGHW \R 6 FR®QG

2 XUBDQERRN SDWHG\WH€  EIGRQP DN

. HUDFKHGD  VKDHR WH 8. [ UMCGHQIDAEHYHBSP HQABIQAQ) P DUNHW
© H H \WMQEHG RXUIIQDQRIDCRIHUQY) 1QR 1 RUKHD , LHDQG

: HRSHQHG D QHZ UHJIRQDCRIIIEH Q0 DQFKHWMU

| DXQFKHG WH 6 WKRMUHG ) 1CDQFH 7HDP IRFXWIQ] RQ %X1G \R 5 HOWDQG 3 XUBRVH 9oXIOV
6 \WGHON FFRP 3%6$
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6 HYLIFH G

" HYH&SP HQW LQDOFH

6(59,&( <28 &$1 75867

6 XIMPE® | RU) LODQFH | RUUHVIGHQADO P L HG XVH DQG SUH GW
FRP P HUFLDOVFKHP HV LQFOXGLQI UHWHP HQWO/AXLAS R 5 HOW
DQG WXGHOWDFFRP P RGDARQ

/ RDQV ILRP
€

. 8SW *' 9 GHSHQGEQI RQWH BIYHOR! H SHUHQFH DQG | LODQFLDOVWHQI W

o / RDQVWR H SHUHQFHG GHYHRSHY DFLRW WH 8 .

,QYHWR HQW LOQDQFH
6 XIMPE® IRU / RDQV IWRP
) LODQFHIRUFRP P HUIFLIDCSRUARIRY Z W D Z IGH IDQIHRI € PIARQ
FRYHQDQW DQG GDVH BIQI WY

« 7THPVRIXSW \HY
- 8SW @GRDQ VR P DUNHWYDOXH

./ RDQVWR Z HOHWREQVKHG FRP P HIFIDAQYHWRY/ DQG GHYHBRSHWY/

YIG] Q) LQDOFH

6 XMUE®! IRU
5 HVIGHOWDAQYHWR HWEXUFKDVHY  IH XUELVKP HQW EX\ LY
DVWDXFWRQ DQG VP D@SURSHINV GHYHBRSP HOWSURNAFW

/ RDQV ILRP
€

o 7\ SIFDOMP P ROV
- 8SW /79

o 2 XUBRDQV DIHQWXIMZE®! RURZ QHURFFXSIHY/

© HXQGHUABQG WDWZ KHQ IMFRP HV VR SLRSHW D d HVpVRR @M FDQ EH DV
XQKHSIXCDV D dQRp 6 R D& BVH Y4RMHLY 3 URSHW ) IQDQFH  Z HIOER HYHW WIQJ Z H FDQ

KRXW R UFFHYIQ) D SURWIFW
DSSWVDOZ W D IRWP DAFRP P WY HQAR GIQG Z MIQ RQH Z HHN

R SURYIGH \ RX Z W IQAFDWYH WP V RQ D G-DCZ IWILQ

7R QVFXW \ RXUIQAYIGXDOAHTXILHP HQNV \BIOI\R XV RQ

: HEBRNIRZ DGR KHDUQJ IURP \ RX
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&RP P HUFIDCS FFHSVBQFHV
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&RP P HUFADCH FFHS\BIGRHV IV SDWR \WH & B HARKHY * IRXS DBQIVIGH & B HARKHY
3URSHWY) LODGFH 7RIHWHU WH [RP \KH* URXS{Y GHAFDIMG 3 URSHW' LY VRQ RIIHUIQI D
ZIGH DQIH R VSHADDAWIQDGRH VROMRQY VR \KH 8 . SURSHW V IRRU

- KIBI &RP P HIADCH FFHSWWQRHY IRFXVHY RQV IRWMP  SURSHW IIQDQFH &93)

FRP SOP HQW \KLY Z W O HUSURSHW GHYHB:SP HONDALOIV DQG IXQAQ) DF BV \N M
VXEVHRRY IQFOGEQ] 3 XUSRVH 9XI06 \WGHQ/S F FIRP RADIRQ 396$ 9GS \R 5 HQW
5 FMUHP HQM- RXMQJ DQG , QYHWA HOVB RUNRTRY

%UG]LQJ)L@Q:H

) RP € W€ PILARQ
. QOMHMWWRP  SHUDQQXP
DERYHY%DQNRI ( QI @QG

" HYHE®RSP HQAX UH XUELVKP HQW
FRQYI—U/IRQDQGQ—!Z EXIGB
) RP € W€ P IARQ
. OMHWWRP  SDDERYH
. 92 ( YDVH5DM

+HDY\ 5 HXUELVKP HQW

HXUELVKP HQADQG FRQYHWRQ
8S\R ®DQWR* ' 9

. 0O P XP FRWRI ZRINV

%DVH 5 DM € QR QHZ EXIGB
« 1R$UDQHP HQARUH IWHH . &RPPLWHONHHIRP Rl . . QMHWLWRP  SDDERYH
. 8SW RIWH  GD WH RDQ DP RXQW %2 ( EDVH DM
0 DUNHV® DOXH « ([WHHIRP Rl WH®DQ . &RP P IW HQWHHIWRP
« : HVSHFIDIVH LQ DXFURQ « DP RXQWRU* ' 9 GHSHQGHARQ Rl WH GDQ DP RXQW
ILODQFH DQG WDGLQJ V1] HDQG FRP S®f IW Rl WH e ([MWHHILRP Rl WH
VFHQDURV GHYH®RSP HQW @DQ DP RXQURU* ' 9
. 8S\WR PRONV . 8SW @®DQWR* ' 9
. / RDQVWR H SHIHQFHG
GHYHRSHU
<HDUO HGIXP 7HWP YIIGIH \R GW &$ 5HYROH
QYI—I\/WI—QNRDQ 7/ c )WRP € W€ P IARQ .« YWRP €
)RP € W€ P IARQ . . OQMHWWRP  SDDERYH . OMHWLRP S DDERYH
 QMHWLRP S DDERYH %2 ( EDVH DM DQG g2 QFH 9@ ( EDVH DM
9@ ( EDVH DM FRQYHUMG LOMHVWURP « 1R DUDQ HP HQATHHV
. &RPPIWHQWHHILRP Rl S DDERYHYR ( EDVH DM 1R QRQ XWIVDARQ [HHV
WH GRDQ DP RXQW . %UGIIQ (RDQIRTRZ HG E\ « 1R HDUD WHSD\ P HQWFKDU HV
« ([WHHIRP Rl ®DQ FRQYHWIRQ \R RQJ HUWMLP . 8SW ®DQ\R YDOXH
DP RXQW ILODQFH RQFH WH SURSHWV LV . P RQMV
. 8S\WR RIWH  GD JHOHDAWQJ VX I LFLHQWQFRP H . 0 1QIQWOGIZ GRZ QRI
0 DUNHV® DOXH DQGDQ. RWHUTXDA\ [QJ « ) LHTXHQR\ DQGDP RXQURI
P ROV FUWUD KDYH EHHQ P HW GUZ GRZ QV E\ QHJ RWDURQ
« 3URUWR FRQYHWVIRQ [QMHW
IURP SHUFD®IQGEDU
P RQM
« 2 QFHFRQYHUMG LOMHNIRP
SHUFDBIQGDUP RQW
P RQM EUGIH

. OD[IPXP PRQW,7/

3 GDVH FDOWH WDP R QVFXW \ RXUSURWF \DIQG Z H Z 1QF DWW D EHVSRNH GIQAQJ SDF IlJH

EDVHG R \ RXUHTXILHP HQNV

© KHUH\KH / RDQLY SUHSDIG 1Q IX@DQG WH GDWM R! \KH SUHSD\ P HOAY QRADQ, QMUHAB D\ P HQW DM LOMUMAZ IOEH FKDU HG RO\
DP RXQABUHSDIG FDBXDWG \R WH QH WQRMUHWB D\ P HQA/ DM
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© HAHWIQNQI RXWIGH \WH ER]

) RIZ DUG WIONLQJ
GHYH®RSP HQW

,URQFD® 1Q REHUWR EXIC IRXUZ DY
\ RX KDYH \R \KIQN RXAMGH \WH ER]
&BVH YRKHY IV SURXG R KDYH
EDFNHG ERW IQQRYDIYH SURWPW DQG
LQQRYDYH KRXVHEXIGHY VXSSRUCY
VXVBICDE®! EXLCIQ) SUDRIFHY DFIRW
\WH FRXQN DQGH M HFR [UHQED
KRP HV IQFOIAQU WLV GHYHBSP HQW
R VXBIQDE®! KRP HV 1Q & RSWRWCH
BXWH IURP 3LYRW HYHBSP HOW

6 XSSRUAQ WH QH W

JHQHIDARQ Rl SUIRSHWV
GHYHRSHWY/

1HD® \HDW/R GIQAQ) KDV
HP EHGEHG IQ XV D GHVILH \R IQYHW
LQWH QH WHQHIDIRQR SURSHWW
GHYHBSHY 2 XU RP RURZ |/

" HYHBSHBQHE RN SURYIGHV \ RXQJ
KRXVHEXLGHWY Z W WH FRQOHAIRQY
WNQ DQGWDIQQ) R J HAKHUIRRWQ
\WH GRRU DQG AR\ \KHUH
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7\ SHV Rl GIQGLQ

$ WKWVSH Rl BDQ H MWV IRUHDFK GHYHBSP HWDQG
&BVH YURKHY Z IOKHS \ RX [1QGIW) URP EUG) Q)
GOV \R JURXQG UHONBRUNRIRY \R [QYHWR HOW
SRWRIRY RXUH SHWWMDP Z LGKHS \ RX GHFIGH

Z KIFK GDQV Z RINEHVWRU\ RX

$ SSUHQAFHVKISV
|RUVFKRROBDYHY
DQG J DGXDMV

2 XU$ VSILH 3 IRIWDP P H JLYHV
\DBIQMG DSSUHQIFHV [ IIMKDQG
H SHUHQFH IQ ®QEQ) DQGKDV
NENABUNVG WH FDUHHLY R P DQ.
R RXUWDP P HP EHY

6 WHQI W 1O
SDURHWKLSV

© HKDYH SDUGHHG Z W 7 DYV
3 HINQV \R FUHDWM D EHVSR\H
HVAURZ. DI UHHP HQAR HQDE®
60 ( +RXVHEXIGHY R BHGXFH
IICDQADADQG VRXUAQ) FRAV

Z KIGVWAKRUQ) XS WHUVXSS®
FKDIQ 6 SHHAQ) XS SIRFHWHY
IUHQI XS FDVKIGZ DQG \VDYIQY
W QUFDQMP H DBZ IQJ 60 (

+ RXVHEXIGHWY \R IRFXV P RH RQ
VRXUAQ) OQG SOQAQ)  EXLOIQ)

DQGVHI] KRP HV




© HAHWIONIQ) RAMGHWHER]

7KH$33* IRUGO (
KRXVHEXLGBHWY/

7KH $ @8 DWW 3 DUDP HQBY * URXS
$33* IRUBO ( +RXVHEXIGHWY IV

D FURW SDUW LQMDWYH GHAFDWMG

R VXSSRUQI DQG FKDP SIRQQ

WH URBI Rl VP DODQG P HAXP M} HG
KRXVHEXIGHLY 1Q DAGUHWIQI \WH 8 . p/
KRXVIQ) FKD@IQIHV 7KH JURXS DIP V/
\R UDIVH DZ DUHQHW Rl \H EDUIHWY 60 (
GHYHBRSHWY IDFH IIRP SDQQQJ DQG
IXQEAQ) R OQG DFFHW DQG\R SURP RM
SRIA\ VROMRQV \WDWHCDE®! \WHU
JURZ \K DQG FROUEXURQ \R KRXVIQJ
VXSSO $ W& BVH %RKHY 3 URSHW

) LQDQFH Z H DUH SURXG \R VSRQURU
WH$33* DQGSO\ DQDRIYH URBI IQ
VXSSRMQ IW P MRQ $V D BQ
VWIQEQ) BIQGHUMR 60 ( KRXVHEXIGHLY
ZH EHOHYH [Q\WH [P SRMUQFH RI

DP SO\ 1Q) WHUYRIFHV DQG KHSIQJ
VKDSH D P RUH EDDQFHG DQG UMMOHQW
KRXVIQJ P DUNHW

7KH. LQIpPV/) RXQGDARQ  WH
5 HJ LRQDOYXI@HLQ) ) RXQGDARQ

7KH 5 HI IRQDO/XI@IQ] ) RXQEDIRQ

IV FRP P IWHG \R DFFHBUDI 3 OFH
YXITQ) B\ FRREQDWY UHIIRQDO
KRXVHEXLGHY OQGERZ QHY P DWUDY
VXSSTHY DQG IXQGHY \WURXIK D
VFDOE®! EXLTGIQ) W\ WP 7KHU

P MRQ LY \R GUYH FRIDERUIMRQ DFURW
\WH VHRRUWR GHIYHUP RUH HIILELHQWY
FRP P XQW |RFXVHG GHYHBSP HQWV
&BVH YRKHY 3 URSHW ) IQDQFH LV
SURXG \R EH DQ DRWYH VXSSRUMUR! \WH
) RXQEDURQ FKDP SIRQQJ IW HIRW \R
VAUHQI WHQ UHI IRQDCKRXVIQ) GHIYHY
DQG SURP RM VXVBIQDE®! J URZ W
DFLRW \KH 8 .
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7DNQJ WH WP SHIDWUH R WH LOGX
Z W \WH KRXVHEXI@IQ) \WDGHERG,

7KH+ RP HYXIGHYY ) HGHIDIRQ +9) DQG & GVH YRKHY 3 IRSHW
) IQDQFH FRQGXPWDQ DQQXDO/XWYH. R VP DADQG P HAXP V]LIHG 60 (
KRP H EXLGHY DFLRW WH 8 . \R EFWHUXQGHY DG EDUWHY/ \R JURZ \K
7 KH UHSRWY GMUEXWG \R QDMRQDADQG WDGH P HAD DV Z HODV

* RYHQP HQAQANMMRQY

7KLY IV \WH ML W\ HDUZ HYH FDUWIHG RXAVWKH V XY M DQG F R HV DVWD F M¥DO

P RP HQAVDV \WH * RYHP HOAVHHNY R IGF HDV HEHDYHW VR P HHWAV
P LGRQQHZ KRP HV\BUJHVE\ \KH HQG R WH 3 DUDP HQW/

( DUHUIQ \WH * RYHUP HOADOR DQORXQFHG D SDFN DHRI P HDV XV
R VXSSRWG 0 ( GHYHBSHLY IQFOAQ) SURSRVDY |RUD CDMRQDOVF KPP H

R GHBUDWRQ D P HAXP VWV \WUHVKRG DQG UIHRWP VR UARAYHWMW 1 HW
*DIQ % *  WHTXWHP HQWV + RZ HYHU WH UHVXOV KL KO KWAHY WRZ TXIE
VHURXV FKD@IQIHV FDQDUWH IRUG 0 ( Vit ICFXXEQ) P DWMUDOKRMW HV
DQG BHOMG FRWBUIHWXUWHVt DV Z HODV RQIRQJ IV YWHV VXF KDV \WH

SOQQQI SIRFHW DQG OQG DYDIDEIMY 7 KH F IO@IQI HY RAMIEHG 1Q\KLY
\ HDUW/hUHSRWWKUHDMOQ R DFFHBIDWM WH GHFEH R 60 ( VIQ\WH KRP H
EXIOIQ) QG [QWWH \ HDY DKHDG

© KIBI\WH QHZ * RYHP HQMAKDV IQRRGXF I6P DQ ZHB R HHRP V\R
SOQQQ) R VXSSRWE 0 (V' IWP XWWORZ JR IXWKHUDQG IDV MAR V SSRW
\KLY YADCSDUWR! \WH IO 7KH * RY P HONFDQQRWDFKIHYH W KRXMIQJ
DP EMRQV DQG | RAMUNH GYHWH KRXAMQ) P DUNHWAZ DQN \R VHH XQBN MW
HQDEBN 60 ( KRP H EXI@HY \R GHIYHU

,Q UHVSRQGHW WIMAG WDWIMH VRS WUHH
EDUWHY WR JWIRZW ZHHDV IRRRZ V

O OO

" HD\ V 1Q VHEXUQI S@QQLQU / DENRI UHVRXUFHV 1Q ,QFUHDVIQI ® EXUGHQVRP H
SHUP WIRQ RUGLVFKDUI LQJ | RFDOS XWRUW SMQQLQJ EXVIQHW VB DARQ DQG

FRQGIMRQV GHSDUR HQW HIXDWRY HQYLLRQP HQW



g MRAWKH IQARGXPIRQR! D 7 KH JRYHP HOAGRHVQYWORZ
* RYHQP HONEDFNHGWIP XV Z KDWY KDSSHQIQ) DAJUDW URRW
IRUILAMP H EX\ HY WH KRAMQJ  GIYHG DOBG! DQG QR DRIRYY

P DUNHVZ LOUHP DO [Q 1AM HDU

60 ( UHVSRQGHQW

6XUrH LHVSRQGHQW

7KHWRS WUHH VXJ I HWMRQV DV \R KRZ
WH* RYHLOP HQWFDQ KHS 60 ( VZ HH

000

5 HGXFH WH FRWDQG ,QFUHDVH WH DYDLDELOW 5HGXFH &,/ 6
FRP SG{ LW Rl WH RI VP D@OVIWV WLRXJ K REQI DARQV
SOMQQIQ VHWIFH | RFDO3 @QV

@III
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2 XUWDP

7KH P DRIV R \WH GIQAQ) WDP KDYH EHHQIQWHUSRWRU — \ HDWY VR RXUF IBQW
KDYH FRP H R \WKVWKH EUHDON R H SHUYH Z MKIQWWH \WDP DQG WY D UV RQV ELOW Z H
R QRAINH @KW - X\WDV Z H IQYHWIQ SIRQHHUQ) GHY RSP HON V RRR GRZH IQYHV W
1Q DQIQQRYDWYH DQG H SHUIHQFHGWDP  F [SDE®I R P HHA WH HY RIQ) QGHHGV R RXU
PXARP HY 2 XUS$ VSILH 3 IRIWDP P H GIYHY XS RSSRUWQUAY |RUDSSUHQIE I Z MIKQ& BV H
YALRKHY * URXS DFURW 0 DQRKHWMU ' RQF MU & KHV MUDQG P RUH 7 KHVH DUH [P SRUDIQW

FRP P W HQW 1Q JXDUDQWMHQJ RXUZ RUN RUF HIH GPW RXUFTHQNEDVH DQG HQV XHV \KH
VWHQI\W R RXUMWDP  UHP DIQV DVWIKH FRUH R WH VXSSRWZ H RITHUFQHOW

3KIOF RRSHU * DQIHO- R\ FHO DQDILQJ ' LWHAVRU &KLDWD & DA@Z H@D DODJLQY * LWHARU
&KIH ([ HEXWYH 2 1IIEHU / RQGRQ 6 WKFWMUHG ) LODQFH
SKIOKRRSHUJ# FERVHELRWHY FRP GDQHOWR FH¢ FARVHELRWHY FRP &KIDUD &DAEZ HI® FARVHELRWHWY FRP

- RDQQH3DW' ILHRVRU 0 DQFKHWMU * DU ) HUY 90XVIQHW ' HYHB&SP HQW
- RDQQH SDU# FRVHELRWHLY FRP " WHARU 6 FRADQG DQG 1 RUMHLD , LHDXQC
JDU THUV# FRVHELRWHY FRP

/ HH' DQHO 6P RQ' DYH
YXVIOHW ' HYHBRSP HOW LLHARU YXVIOHW ' HYHBRSP HOW LLHRAVRU
®H GDQH@ FARVHELRWHWY FRP VIP RQ GDYH # FARVHELRWHY FRP
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1 HOWDGIRWG ) HUXV 2 & RQQHD 3 DXCB DGBA

6 HQLRUYXVIQHW YXVIQHW ' HYHEBRSP HOW LLHAVRU 6 HQLRUYGXVIOHW

" HYH®RSP HQAD DQDI HU IHU XV RFRQOH® FARVHELRWHLY FRP " HYHE®RSP HOWD DQDJ HU
QHCEWGIRU# FRVHELRWHY FRP SDXODGBA # FARVHELRWHLY FRP

3DXO) HIRZ HV ,DIQ 0 HONEDH $QEUHZ $WHQW
6 HQIRUO DQDJ HU 0 DQFKHWAMU 6 HQRUYSXVIQHW ' HYHERSP HOW 6 HQRUYGXVIQHW
SDXOHIRZ HV# FARVHELRWHLY FR 0 DQDUHU / HHGV " HYHE®RSP HQWD DQDJ HU

LDIQ P HOL@# FRVHELRWHY FRP DQGUHZ DU HOW FARVHELRWHY/ FRP

-RH: LORQ 1IFEN&D \WRQ / DXUD 0 HWDH

YXVIOHW ' HYHBRSP HOWD DQDJI HU YXVIOHW ' HYHBRSP HOWD DQDJI HU YXVIOHW ' HYHBRSP HOWD DQDJ HU
- RVHSK:  IORQ¥ FRVHELRWHY/ FR QFNFD WRQ#¥ FRVHELRWHY FRP OXWD P HWDOHY FARVHELRWHY FRP
P

(@: DW . DAH* LHQ 0DWN' H-DIHU
YXVIQHW ' HYHERSP HOW) DQDJ HU / HQGELQJ 0 DQDI HU / HQGIQU 0 DQDIHU
HD Z DWW FARVHELRWHWY FRP NDWH J UHHQ¥ FARVHELRWHWY FRP P DN GHM HJ# FARVHELRWHLY FRP
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2 XU7RP RURZ V/
" HYHERSHUGHX RUN

| DXQFKHG IQ RXU7RP RURZ 1/ HYHBSHUL H& RN SURY EHV \ RXQ) KRXVHEXIGHY/ Z W

\WH FRQGHAIRQY WN@ DQGWDIQIQ) R JHWD IRRMQWH GRRUE DQGV BV \WHUH 2 XUHY 19NV
SURIDP P H DQG DRPYDMRQY DUH GHVLI QHG \R DGGUHWW DQG UHP RYH \KH EDUIHLY SUHY 1))

\ RXQIHUSHRS®! IURP W] \WHUG P DO 0 HAXP KRXVHEXITIQJ EXVHW N

7KH + RP H 9%XI@HY ) HGHIDWRQ SUHAFW \WDWD \KILEG Rl \WH KRXVHEXLGIQ) Z RUNRUFH LV GXH \R UHMUH IQ \WH FRP 1QJ \ HDWY D
WHQG Z KIFK & B®VH Y4RKHY EHDHYHV FRX@ KDYH EHHQ DFFHBIDWG B\ WH 3 DQGHP IF 7 KURXIK \WWH 7RP RURZ p/' HYHBSHU
1 HE RN FDQEGDWV Z LGKHDUILRP H SHWBUR VMRQDOVSHDNHWY DQG DFFHW SUDFWFDORRBIW VSHB RXVWKRZ \R DDRW
IXQAQ) VRXUFH VWV DQG VHREXUH SDQQQ) & DQEGDWY DUH DOR HQFRXUDI HG R QHE RUN DQG HQJ DI H Z W WHUSHHWY \R
DL DQG VKDUH EMVWBLDRWFH \WURXJ K VHYHUDOQHE RINQJ DQG URXQG WWEG! HYHQW \KURXI KRXVKH \ HDU 2 XUILK. P RWY
UHFHQWZ RP RURZ |/ HYHBSHUHYHQWRFXVHG RQ GHYHBSP HQWP DUNMQY DQG ILQDGFH © H HQR\ HG | DQBMIF SUVHQEMRQY
DQG QHE RINQI RQ WH WUDFH DWRXURI ILEHV 1Q \KH & LW

3 RMQIDCDSSTFDQW IRUKH 7RP RURZ /' HYHBSHUL H& RN VKRX@ IGHD® EH EHE HHQ WH DIHV R DQG KDYH DWBDV
R\ HDW/pH SHUHQRH Z IWIQ \WH SURSHW FROAKPIRQ LQGA : KLBI QRAHWHQIDO VW UHFRP P HQGHG \WDWDSSTFDQN
DOR KDYH H SHUHQFH IQ\WWH FRP SBMRQR! D VP DOSIRWPWZ KIOWDOR KDYIQ) VRP H HTXIW EHKIQG\MHP 7R 110G RXWP RUH
DERXVWNH 1 HZ RN LQFGGAQ) SDWHYHQW DQG KRZ \R DSSO \R NRIQ SGDVH YIMW RP RURZ /' HYHRSHU_& ®RVH

% RWHW3 LIRSHIV) LODOFH

6FDQWH4 5 FRGHR Z DK WH
YIGHR Rl RXULQDXJ XUDCHYHQW


https://www.closepropertyfinance.com/tomorrows-developer
https://www.closepropertyfinance.com/tomorrows-developer

2 XU: RPHOIO
3 URSHW QHE RUN

6 1QFH W OXQFK 1Q WH: RP HQIQ3 URSHW 1 H& RN KDV JURZ QIQR D Y ELDQADQG
LQVSILQ) FRP P XQW : KDWEHIDQDV DV FDQQUDIYH KDV HYRY IBIQR DV HHVR Z HD
DIWHQGHG HYHQW \WDVWEUQ] \RI HKHUZ RP HQIURP DFURV WKKH SURSHW ILQDQF HDQG
GHYHBSP HQAWVHRRY ( DFK HYHQARITHWY D XQTXH RSSRUMQW \R FRQGHF W/ IOUH VARUHV
DQG H SBUH \RSIEV WDWP DWHU IURP BDGHWKLS DQG FDUHHUI URZ \K VR QDYLI DY LQGXV W
FKD@IQI HV

2 XUHYHQN DUH GHVL QHG \R EH HQIDJ 1QJ DQG P HP RIDE®! 1URP IV KWKCBDQHOAVFXWIRQY IHDWUQJ DFFRP SOKHG
ZRP HQIQWH IIHG \R Z IQH BV HYHQQJV DQG HYHQ VI YIMW WDVWEUQ) WH SURSHWY Z R \R @H 7 KH DWW RVSKHUH
I\VDZD\VZDP ZHBRPIQI DQGIXQR HQHU\  Z W DWHQGHHY FROMEXU) \WHUH SHUHQRHV DQG SHYSHRYHV 1Q

P HDQQIIXXZ D\ V

© HiH SURXG \R VXSSRWZ RP HQLQ WH IQGXMM B\ SIRYIGIQ) D SOMRP \KDWBURP RMV VXFFHW EXI@V FRQIGHQFH
DQG IRWMY J HQXIQH FRQQHAMRQ 7KH: RP HQIQ 3 URSHWV 1 HEZRIN LY D JURZ IQ) FRP P XQW Z KHUH LGHDV DUH

H FKDQIHG DFKIHYHP HQW DUH FHBEWDMG DQG IXUMUH BIDGHWY DUH HP SRZHIHG 2 XU:  RP HQIQ 3 URSHW / INHGQ
SDIH FDQEH IRXQGKHH

6FDQWH4 5 FRGHWR YIVIW2 XU
: RP HQLQ 3WRSHW / LONHG,Q

SDIH



https://www.linkedin.com/showcase/women-in-property-network/
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" HOYHUQ) [QWHS.

) IRP &RY DOR \WH 6 FRWK + LIKDQGY Z H VXSSRWEXICHY R DQEDF NURXQGY
R HOVXUH HYHY UHJIRQRI WH 8. KDV DFF IV \R TXDOWV KRP HV 7 KH SURWMPW Z H
VXSSRWADUH DV AYHWH DV WH UHIIRQV 1Q Z KIE KZ H QY MWZ KHKHUIQQRY B H
396 $V TXDOV UMBHP HQNFRP SB[ HV RUKLIK HQG FRXQW KRP HV DQGZ W
RXUVXSSRWR IRIOAHQMUAY Z W + RXV Q) $ WRF DIRQY HQUXUQJ JRRG TXDDW
DIIRUEDE®! KRXMQ) Z KHUIH SRAMEG!

| RQGRQ DQG WH 6 RXW ( DWV $QEDW DV R $XIXW

A 2 QVIMIQ+DFNGH Z 1K 3DUHVK &KDQEHIWD DQG' DQHC RGVWP WK R * RBURVH 6KDBHDQG' DQHO R FH ' IWHRARU

5 HJ LIRQDOWIMYMFV o ®VH Y4 RKHY KDYH DCADSWG
o) DQG FKDQI HG DV RXUBEXM(HW
1 XP EHURI +RP HV &X XQGHG '
KDVJUWRZQ ' DQKDVEHHQ @\H
D P HQRUWR X\
&XUHQW RDQ %RRN
€ EQ 3 DUHVK &KDQGHI LD

" WHFVRURI * R@WRVH 6 KDUSH
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\RBCDP RXQ/R

\RBOXQW IXQGHG

€ WHMEQ----

TKHERXW : HWV

A QIQW+RXVH 3RRBI B\ -XCR' HYHBSP HQW

5 HI IRQDOWIMIMEFY

1 XP EHURI +RP HV &XUHWD ) XQGHG

&XUHQN RDQ %RRN
€ P

$QCDW DV R $ XIXWV

g HKDYH HABEQKHG DQH F KBIQN
Z RINQJ UHDMRQWKIS Z W & BVH

Y4 RKHLY 1Q UHFHOW HDLY 7 KHU
VSHADOMKNQRZ BIGI H DQG
XQEHYABQAQ] R RXUVHRRULY
LQYDODE®! \R XV DQG Z HYH IRWP HG D
VWRQ) UHDMROWKLIS Z WK/ HH' DQHO
DQG/ DXUD 0 HDAH VRP XFK V R
\WH [HHCSDWR RXUWDP 7 KHU
HIFHQR DQG B[ LELOW KDV HCDEGIG
XV \R FRQIDXH R JURZ DQG H SDQG
RXUBEXVICHW

6 WDUWA&RFNUDP  6DBNV 0 DINAWQJ " LLHFVRU- XOR
" HYH&RSP HOW
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" HYHUQJ IQWHS .

7KH ( DVW

A <HZ 7WHO HZV &DP EUGIHWKILH B\ / RZ GHQ& RQMKRIRQ

5 HJ IRQDOWIMMFY

1 XP EHURI +RP HV &XUHQD ) XQGHG

&XUHQW RDQ %RRN
€ P

$QCDW DV Rl $ XIXWV

g HKDYHZRINGZ W & BWH

o4 RHY VIGFH RXUIGFHSMRQ 1O
\BNQJ HIKWEHYHBSP HQWV

| DO GXUQ] WV WP H : HKDYH

DZ D\ VEHHQ YHY KDSS\ Z W \WHU

WPV BIYHCR VHIIEH DQG RXU

SURIHVMRQDOHDMRQUKLS Z W \KH

WDP P SRMBQ® DQG 1Q FROMDWIR

RWHUSURYIGHY WH KDYH EHHQ

FROABQM® LEGI DQG 1DIU HYHQ

Z KHQ\WMIQIV GR QRWR H DR DV

SOQUHG Z KIEK 1V QHYHUI XDUDQMHG

1Q WH FRQAMKPIRQ LG\

&KDUBV : RUMIQIVRQ ' LWHFVRU/ RZ GHQ& ROVWXFWRQ
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7KH1RUM ( DWW <RWNVKILH

YHOD YIGIH SIRWFWOQ 1 HZ FOW@I B\ &RXQW/ IH+RP HV

5 HI IRQDOWIMXMFYV

1 XP EHURI +RP HV &XUHQD ) XQGHG

&XUHQW RDQ %RRN
€ P

$QCDW DV R $ XIXWV

7 KH H SHUHQRH DQG H, SHWYH

Z \KIQ WH & BVH Y4 RWHLY \WDP
FODW® HQDE®N \WHP \R P D\H
TXIEN SUDJP DWF GHAMRQV Z KHQ
QHFHWDY  DOG \WHUVXSSRWAGEXUQ)]

\WH XQPHUBIOW R \WWH SDQGHP IE
Z DV JUHDV® DSSUHRDMG

0 INH3DMY/RQ ' LHFVRUDWARXQW / UH+ RP HV
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" HYHUQJ IQWHS .

TKH1RUM : HW

$QCDW DV R $ XIXWV

. HYIQO DUMHQ ) RXQGHUDQG0 ' Rl ( FFOMBQ+RP HV 1HZ KRP HV DV RVBA &RP P RQ ( FFOMRQ+RP HV

5 HJ LRQDOAMEY g HKDYHVXHK D JRRG UHDMROQWKIS

, NORZ Z KDWSDUDP HWAY WH. Z RUN

R VR DV ®QJ DV, FDQP D\H RXU

CHYHESP HOQV DAG XS, NORZ \WH

&XUHQW RDQ %RRN IXQAQ) IVWWHH W REYIRXMO

€ r VXEMPWR FUHAVEXWIP  FRQILGHQW
WDWL P\ [LIXUHV ZRINWWH Z 1©
IXQGXV'r

1 XP EHURI +RP HV &XUHQD ) XQGHG

. HYIQO DUHQ ( FFGMRQ+RP HV
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6FRWDQG 1 RUMHWD ,LHDQG

* RUIH5 ROG ( AQEXUK KRPHVE\ $0$ +RPHV

5 HJ IRQDOWIMIMFY

1 XP EHURI +RP HV &XUHQD ) XQGHG

&XUHQW RDQ %RRN
€ P

$QCDW DV R $ XIXWV

,QMIRUDW RUIH5 RDG

g+ DYIQ) FRP SBMIG VHYHDO
GHYHBSP HOW Z W VXSSRW

IRP &BVH YARNHY ZH IIQG\MHP
ERW Z HOIQRWP HGR \KH
GHYHBSP HONP DUNHWDQG YHY
UHVSROUYH \R \WHUFQHQW QHHOV
& BVH %RKHY KDYH DOR
GHYHBSHG D IUDP HG VAKFMUH

Z KIFK FDQ TXIEND EH DEDS\WMG DQG
DSSTHG \R QLI HHQARSSRUNMQUA

WH DUH FROVUGHUQ) 7 KLY VKRWMQY
\WH FUHAVWDSSURYDCSHURG DQOG

[ HIDOSURFHW r

OINH$IVKDUO ' $0$ 1HZ7RZQ
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) XQEQJ &RP P HIFIDO
" HYHERSP HOW

' HIYHUQJ LQWH 1 RUK ( DAWNDQG < RUWKILH
-6 /IPING +DURIDN 1 RUK < RUWKILH

7KH SXIBRVH R \WH @DQLV \R SURYIGH DF KW \IRQ IIQDQF HY IAXUHG
DI DIQMD FRP P HIADCSURSHWY 1Q+ DUWRIDW 1 RWK < RUN WIWLH 7 KH
ERWRZ HUKDV DI UHHG \MUP V Z W UABIBIU2 @ MYRQDV/ P WG IRU
\WHURFFXSDMRQ RQ\WH J URXQG I BRUR! \KH SURSHWY
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- HOYHUIQ] 1Q/ RQGERQ
DQG \WH 6 RX\W ( DWW/

* RGURVHB6KDLBH' HYHRSP HQW
) DWBLIK 5 RDG

7KLY IDQBMIF GHYHBSP HONQ + DANGH / RQGRQF R SWHGD\ER VR GHBF KIG
KRXVH Z KIFK KDG FRQVHQWRUIW GHP RIMRQ DQG UHSOF 1P HQAZ WY D ILYH V RWH
EXITIQ) \R FUDM QQH O XU DSDW HOWV Z W D VKDUHG URR! \MUWDFH Z [\ | DQEMIF
[ RERQW @HVHZV

© HKDYH EHHQ BIQAQ) \R* RTBURVH 6 KDLSH V FH DQGZH
KDYH IXQGHG | LYH SURVFW \R CDW

) DUBLIK 5 RDG +DFNQH Z M * RGURVH 6 KDUSH DQG' DQHO R FH / HQAQ) * IHARU
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* RBIRVHG6KDUBH' HYHBRSP HOW

1 XP EHURI XQW IXQGHG  DSDWW HQV

/ RDQ6LH €

/79

/ RDQ\R &RW

6 DOV

7Z R DSDWY HON VRG IRU
€ P ZKEKIVPRH
WDQ  DKHDGR \WH
YDODVRQ Z KIOWD [ XUWHU
DSDUWW HQW Z HH

H FKDQJ HG DQG UAVHYHG
DIRYHU R \KH
YDODVRQ

5 HJ IRQDOWIMIMFYV

1 XP EHURI +RP HV &XUHQWD ) XQGHG

&XUHQW RDQ %RRN
€ EQ

& BVH YRKHY KDYH DEDSWG
DQG FKDQI HG DV RUEXVIGHW
KDVJURZQ ' DQKDV EHHQ @H
D P HQRUWR X\

3 DUHVK &KDQGHI WD
' WHAVRUR! * RGURVH 6 KDLSH
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" HIYHUQJ 1O
\WHGERXW : HW

“XQR' HYHBSP HQN
QIQW ( YHIQ + O3 RRB

7KLY GHYHBSP HQAFRP SUVHV HJI KWRQH DQG \B R EHGURRP  DSDUW HQW DQG RQH

\WUHH EHALRRP SHQNRXVH XQWOQ D WXQQIQ) BFDIRQ RQWH F RVMANQ3RRBI ' RY M/
61QFH Z HKDYH IICDQFHG QCH V ISDUDM SURVIPW [RUKLY KLIK® UHI DUEHG DQG

P XQVDZ DU Z 1QQQ) GHYHBSHU 7KHV FIHP HV IDQIHG IIRP QIQH O XY DSDWW HOW
\R  DSDUW HQN [Q3 RR®I

,QIQW+RXVH 3RRBI B\ - XQR' HYHBSP HOW
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-XQR' HYH®RSP HQW

1 XP EHURI XQW IXQGHG ~ DSDWW HQN

/179

/ RDQWR &RW

7P HILRP DSSWRYDOR IHPDVHRI IXQGV
ZHAWV IURP DSSURYDO

5 HI LIRQDOWIMIAFY

1 XP EHURI +RP HV & XUHQWD ) XQGHG

&XUHQW RDQ %RRN
€ P

g HKDYHHABEQ/KHG DQH F BIQWZ RINQ) UHDMRQUKLS Z M & BV H
U4 RWHLY 1Q UHFHQW HDWY 7 KHUVSHADDY W 6Z BIG) H DQG XQEHYARQAQ)
R RXUVHRRULY IQVDODE®! \R XV DQG Z HY HRWP HG D V WRQJ UHDMRQWKIS
ZI\K/ HH' DQHIDQG/ DXWD 0 HW H VR P XFK VR WH\ IHHCSDWR RXU
WDP 7 KHUHILFHGR DQG IG[ ELOW KDV HQDEGIG XV \R F RMDXH \R JURZ

DQG H SDQG RXUBXVICHW 7KH KDY HEHHQD SBDV XH R G-DADQG Z H
GRNIRZ DG \R Z RINQ) \RIHKHURQP DO P RUH VF P HV IQ\KH I XUUH

6 WDUWARFNDP 6DBV 0 DUNHWQJ ' LHARU- XOQR' HYHBRSP HQW

SDPHY' HDQ 0' R -XQR' HYHESP HQW RQ VWM Z W/ DXUD O HEDIH 96MQHW' HYHESP HQW) DQDIHU



&/ 26( %527+(56 3523(57<),1$1&( 81&203520,6,1* 6(59,&( <28 &$1 75867

" HYHIQ 1Q
\WH ( DWWV

| RZGHQ' HYHBRSP HOW/ P \MG
<HZ 7UH) DP / IQRQ5 RDG + DOARAN &DP EUGTHWKIL

7KH @DQ | DALMY DVWIMG Z W \WH SXURKDV HRI WKLY VIV DQG WH VXEVHT XHQNFRQV WK \RQ
R IRXUDWUH IRXUEHARRP  EDUQ VAMBI KRXVHV

( DFK KRP H EHQHIMWG IURP 1URQAI DUBHQV Z W JDUDIIQ) DQG SDINQ) Z W \ZR R \KH

XQW KDYIQI XQGHUFIRVEDUINGQI O H WHDUJ DUEHQY DQG YIHZ V RY HBRNQ \WH EHDXWXO
FRXQMN VIGH EH\ RQG \WH SURSHW

: HDUHQRZ 1XQAQ) WH HI KW VFKHP H IRUWILY KRXV IBEXICHU Z KR Z H KDYH EHHQ GIQAQ)

WIRURYHU \HDWY/ 7ZR R WHWH XQW Z HHVRG DQGRAF SIHGZIWIQ P ROKVR ZRW
FRP P HQAIQ) RQ VW DQG WH VDB Z HIH DFKIHYHG Z HQIQH F MV R WH IQVIDOY BIDWRQ

<HZ 7WHO HZV EDUQFRYHVIRQY B\ / RZ GHQ & RQANKAURQ IQ & DP EUGT HVKILH
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5 HI [RODOWRMYANFY

/ RZGHQ' HYHRSP HQW / [P WG

1 XP EHURI +RP HV &XUHMD ) XQGHG
1 XP EHURI XQW IXQGHG ~ KRXVHV

/179
&XUHQW RDQ %RRN

€ P
/ RDQR &RVW

7P HILRP DSSWIRYDOR LHBDVHRI IXQGV  ZHH\WV GV

g HKDYHZRINHG Z W & BVH Y4RKHY 3 IRSHW ) ICDQF HACFH RXU

ICFHSWRQLQ \ENQJ HLI KWEHYHEBSP HQNDAOIAY GXUQ) WIVWP H : H
KDYH DZ D\ V EHHQ YHY KDSS\ Z W \WHUWMP V' BIYHIR VHYIE HDQG RXU

SURIHVMIRQDOMHDMRQUKLS Z W \WWH\WDP P SRMEQ® DQGIQF WDV VR
RKHUSIRYIGHY \WH\ KDYH EHHQ FROABIQM G [E®! DQG IDU HY I Z KHQ

WIQIV GR CRWIR H DAV® DV SOQQHG Z KIEK IV CHY I XDUDQWMHG 1Q WH
FROAWKPUIRQ LOGOAN 1

&KDUBV : RUKIQIVRQ ' LLHARU/ RZ GHQ & RQVWAKFURQ

&KUWY: RWMQIRQDQG 1 IEN/ RZGHQR / RZGHQ' HYHBSP HQV/\G
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" HYHIQ) 1OWH
1 RUK ( DWW <RUNVKILH

&RXQW/ IH+RP HV/ IP WG
%HOD\ UUIGIHYHOD 1 HZ FDW@I XSRQ 7\ CH

&RXQW / LIH CGHI RNDWG R DFTXIUH WKLY VI Z MWK \WH EHCHIMR SOQQAQJ F RV IPNVRU

QOH KRXVHV EXVWKH. VXFFHWIX@ REWIQHG D UHY L 16 F RV IWRUDQ HQKDGF 16
VFKHP H Z W [P SURYHG @\ RXW.J DUDJ Q) DQG P DWAD® IR HQVXUH WH KRXVHV F RG

EH EXIONQ DFFREDQRH Z M WHUKLI K BQADWG R 11IQY K
&RXQW/ IH KDYH EHHQ ERWRZ HY VIGFH DQG Z H KDYH IXQEHG QXP HIRXV

VXFPHWIXCBURVPW IROKHP  7KH VSHADTY HQ EXI@IQ) TXDMW IDP 1O KRXV QI 1Q
FDUH X@® FKRVHQ GFDMRQY \WURXI KRXVWKH 1 RUK ( DV W ( QI OQG

YHBZ DQGRSSRW 1 HZ KRP HV DW/AHOD, %UGIH B\ &RXQW/ IH+RP HV/ \@



5 HI IRQDOWIMXMFY

&RXQW / UH+RP HV/ [P MG

1 XP EHURI +RP HV &XUHQMD ) XQGHG
1 XP EHURI XQW IXQGHG ~ KRXWHV

/ RDQ6LH €
&XUHQW RDQ %RRN

€ P
7P HIWRP DSSWRYDOR WIHBDVHRI IXQGV  ZHH\WV

7 KH H SHUHQFH DQG H SHMYH Z WIO \WH & GVH Y4IRKHLY \WDP
FEDW® HCDE®N \WHP \R P DNH TXIEN SUDJP DWF GHAMRQV Z KHQ
QHFHWDL  DQG \WHUVXSSRWAGXUQ) \WH XQFHUBION Rl \WH
SDQEHP IE Z DV J UHDW DSSUHFIDIMGY

0 INH3DWYVRQ ' WHRVRUDVWARXQW / UH + RP HV
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" HYHU] 1O
WHI1RUK: RW

( FFOMRQ+RP HV
* DUMWD DQRUO RVBA &RP P RQ * UHDIMUO DQRFKHWAMU

: HKDYH VXSSRUMG 1 RW :  HWEDVHG GHY IBSHU( F BV RQ+ RP HV VQFH DQG

Z H DUH FXUHO® IXQAQ) WH GHYHBSP HOAR RY . XQW DFRV V' GHY KBRSP HOW1Q
0 DQFKHMU 3 UMRQ / DQFDVKILH DQG 6 W HBIQY © HKDYH  UHSDIG BDQV \RB@) RY K
€ P IRY( FFBMRQDQG Z H DUH GHO KWG Z W KRZ V XFHV YX@ \KHVH KDYH DQEHHQ EXIOV
DQGVRG ( FFOMRQ DUH D IDQEMIF GHY RSHUIQ\WWH 1:  SURVIAQ) KXQAHGV R KRP HV \R
\WH UHJIRQ HDFK \ HDUDQG\WH. HP S\ P DQ &F DADGHY R KHS \WHUWDP  SURYIGH \WHV H
KRP HV\RWH FRP P XQW $ BDQR € P ZDV SIRY GHG\R V SSRWER SKDV N R WLV
GHYHBSP HQAQO RVB\ &RP P RQZKIE KF R SWHG  KRP HV

. HYIQO DUHQ ) RXQGHUDQGO0 ' R ( FFOMRQ+RP HV
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( EFOMBQ-+RP HY 5 HI IRQDOWIMIMFY

1XP EHURI XQW IXQGHG  KRXVAV 1 XP EHURI +RP HV &XUHQWD ) XQGHG

/RDQ6UHE P
&XUHQN RDQ Y%RRN

/ RDQWR &RW € P
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