$ ERXVWRXUGKLH
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6DQGUD 'RQRYDQ 6RXQG 6KHOO3 1 pEHUWRQ 6SRUW
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$FWLYLW\ 5RRP 1 RUKFQIH

)R\H U 1IRUWKFOLIIH 7RZQ +DOO
‘HOOQHVV B5HVSLWH &RPPXQLWRGWIOMJH!H SHFUHDWLRQ ¢
OHHWLQJ 5RRP &OHP &RBDILQYRQ
&RPPHUFLDO .LWFKHOQ 1IRUWKFOLIIH 5HFUHDWLRQ *
&RQIHUHQFH 5RRP

&RPPXQLW\ 5RRP  DSRM

/KHUDS\ SRRP :DOSROH &RPPXQLW\ +DOO
ODQMLPXS +HULWDJH 3DUN :DOSROH 5HFUHDWLRQ &HQV
$IJULFXOWUXDO 6KHG ‘DOSROH 2YDO

%ODFNVPLWK :RUNVKRS
ODQMLPXS +HULWDJH 3DUN
ODQMLQ 3DUN

&ROOLHU 6WUHHW 5HD 3DUN BRHAQI¥EWHLUH 7THUPV DQG &
5HD 3DUN 2YDO

5HD 3DUN 6LGHJURXQGV
&ROOLHU 6WUHHW )LHOGV
ODQMLPXS 5HFUHDWLRQ *URXQGV
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7KH KDY SHUHPWRUGU H HYHQW VXK DV
SXEQE P HHMQIV \RADCHYHQW DQG FRQFHUIV

7KH KD@KDV DQ HBIYDWG WA H Z W FKDQIH
WRRP V DRRP P HHHDONWKHQ DV Z HQDV D

FDOWHQ EDU
&KDILY DQG BE®N DUH DYDIDE®! | RUKLLH

- W GVDELDN DFFHW DQG DIUFRQGIMRQIQT WY
DFRP |RUBE®! YHOXH | RUHYHY RQH
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7TKHO DQWP XS -QGRRUG6SRUN 3DYIIRQ LV

@FDMG RQ WH FRUDHURI 5 XWHURLG DQG
$UORWIBWHHW 0 DOVP XS

7KH | DAV KDV WUHH I X@J] H FRXUN DQG
LV TUHT XHOMD XVHG |RUVSRUAMJ DQG

UHFUHDARQDCDPAYIMEY 7KH SDYIRQ FDQ
DOR EH XVHG | RUHYHQW DQG | XQPARQV

7KH SDYITRQ KDV FKDQUHWRRP V \RIBW
VKRZ HY/ D NWKHQ Z W EDVIE FDOWMHQ
HTXISP HQWIR\ HUDQG RIILEH

QHVED@EDVNHVWED@DQG EDGP LORQ
FRXUN

o WHHG \VSHRARVRUYLHZ LQJ FRXUV

o EHQRK VHDWQJ EHVEZ HHQ FRXUN
DFFHVMEGH

&QUSLORWIDQG 5XWHURLG 6WHHW
0 DQWP XS

+ LLH GHVIDLY

6KILHRI 0 DQWP XS

3KRQH

(P DIOIQIRY P DQWP XS ZDJRYDX
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VHUMEHV WH VSRUNV DQG HYHQW WDWDUH KHT
RQ WH &RAHUSWHHW IHGV &RQMAQI RI RQH
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D\P D@FDQWHQ DUHD DQG D FKDQIH LRRP
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7KH $ TXD&HQWH LV D J UHDASOFH VR KRTG \ RXU
ELKGD. SDUNV $WNWR XVH WH LQ DWDEGN &DD
WH FHQAHVRGD: \R 11QG RXWKRZ \ RX FDQ
ERRN\ RXUEIMGD, SDUN/

7TKHP XQUSXWBRW [ IMPHW LRRP LV DYDIDE®!
|RUKILH VR FRUBRUDWM DQG FRP P XQIW JWRXSV

/ DQH KILH DYDIDE®! R FRUSRUDW DQG
FRP P XQW JURXSV
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0 DQWP XS 5HIIRQDCH TXDEHMH

3KRQH

(P DODTXDRHQAHE P DQWP XS ZDJRY DX MANIMUP RECIONAL
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7KHJID®U SWRYIGHV WH RSSRUXQIW [RU
@FDCDUAAN VR KRWH KIEMRQVRI WHURZ Q
' [VFRXQW DUH DYDIDE®! | RUQRW RUSLRI W
FRP P XQW JURXSV DQG LHI IMMUHG
FKDUVBE®! RU DQVDWRQY

7KH JD@U LV DOR DYDIDE®! | RUFDWHV DQG
Z RINKRSV

) X@ DFFHWE®!

| RFDWAG DGDFHQWR WH O DOWP XS 3XETF
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5 RXQGKRXVH

7KH5RXQG + RXVH LV D XQITXH P XG EUEN
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\VSDFH
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DFFHWE®
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BRXQGVKH®

| RFDWG Z IWIQ WH DZ DUG Z 1QQIQJ + HUMBIH
3DINWH 6DQGD" RQRYDQ 6RXQG 6KH@Y/ D
WM Rl WH DUARXVBRRUSHURWP DQFH

| DALON/

7KL DFFHWE®! | X@ HTXISSHG WA H
SURYIGHV D | ®f LE®! | DAV |RUD@

SHURUWP 1QJ DUV DQG FRP P XQW HYHQW

) DAOAHV IQFOXGH
JHQHIDCDWHP E® DUHD
RXVERRUWRIH
JUHQUWRRP V
DXGIR HTXISP HQW
ROV H @ KWQJ
JUDWHG DUHD Z IW @I KWQJ
SIRMPARQ HTXISP HQW
WUHH \RIBW
DFFHVMEG! RIGMZ IW \KRZ HU
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FKDQQHCP L[ 1QJ GHWN

[ (9 VSHDNHY SRUBE®! DQG \WEBQGV
SURMIPARQ HTXISP HOWQFOXGLQJ D ( SVRQ

QP HQ SLRMPRUZ WK VAHHQ

SRUBE®! | LDP HZ W YDOQFH  UHDUDQG
|RWZ DUG SLRMPARQ

[ 6KXUHP IELRSKROHV LOF LOWAKP HQW
DQG YRFADO DQG WBQGV

[ KDQGM UHH P IRLSKRQHV
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6KILHRI 0 DQWP XS
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3RZ HU8 S ( BIFWLELW
0 XVHXP

7TKH3RZHU8 S ( BFWHAW 0 XWHXP VD OUH
LOMDRARYH | DAON WDWDAR SWRYIGHV D
WQIHRI KWHDE®! VSDAHV IGHDARU

VXQGRZ QHY P HHMQIV 1 XQPARQV DQG

HYHQW

7KL EHVSRNH VSDARH R THYY DQ DAFHWEG!

QYW DQG LOMIHWWI HQYLLRQP HOWRU
I XQPARQV




([ KLEEMRQ 6SDFH

7KHP DIQH KIEMRQKD@BWRYIGHVD P
VSDFH ELRNHQ XS Z IW H AMQJ P XVHXP
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7KHWHHG VHDMG SOMRWP LV D SHUHFW
VSDFH | RUSUHVHQEMRQV LQ D WHDWH @\H
IRUP DARQ

7TKHUWHDUZ D@KDVDQ P ZIGH GO

SIRMPARQ TONHG R DQ LOWAT LDWG DXGIR
I VWP DQG WP DUAMDKWQJ Z IMK D LDQIHRI

VHMQIV

7KH VSDFH SLRYIGHV SGIQW RI ELHDN DZ Dy

DUHDVIRUMDIQIQ) Z RINVKRSV FRQIHUHQRHV
DQGIRWKP VIRUXSVR  SHRSO

$ PIYIW 5RRP

7KHDPAYIW LIRRP  DOR NQRZ QDV 7KH
&ROMRGBRRP VD P P HHWY VSDHH
HTXISSHG Z IW DV DONWKHOHWMA \REGN
DQG KDWY/ &DSDAW Rl SHRS®A

-GHDARUW DOP HAWQJV RUEUHDN DZ D\
GVAFXWRQVIWRP O HUHYHQW

)R\ HU

7KVOUH P IR HUSWRYIGHV GILHFW
DFFHW VR WH VRIGW FDI« DQG P XVHXP
&DSDAWRI  SHRSOI

7KH VSDFH KDV VRP H RWRP DQ WSH VHDWQJ

VP DUM KWQJ Z WK D WDQIH RI VHWQIV DQG
P RYHDE®! H KIEMRQ GMVSD\ V
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+ LH GHVIDLY

6KILHRI 0 DONP XS
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. HEADHW DQG 5 HVSLVM
&RP P XQIW &HQWH

7KH: HIHW DQG 5HVSIW &RP P XQW
&HOWH KRW \WKH O DQWP XS +RP HDQG
&RP P XQW &DH RI 1 IFHV DQG KDV VHYHLDO
DUHDV DYDI@E®! | RUKLLH

0 HHVIQJ 5RRP

$Q DWDPWYH DQG | XQPARQDCERDUGLRRP
\IW®! VSDFH DFFRP P RGDAQJ XS \R

SHRS®! 7KHP HHMQJ LIRRP FRP HVHTXISSHG
Z W D @UHWP EHUP H-MQJ \BE®

FRP |RUBE®! FKDILY YIGHR FRQIHUHQAQJ

| DAOAHV DQG WD DQG FRI1HH P DNQJ

| DAOAHV

&RP P HUFDO WWKHQ
$ WM Rl W(H DUANWWKHQ HT XISSHG Z W

D @UWHFRRORRP DQG | UHH HU

GU WRWH

JDVRYHQ P IFURZ DYH FRQYHQUWRQ RYHQ
ZDWP HU

GMKZ DVKHU P XGAS®I QN DP S®

EHORK VSDFH

FLRANHY FXVBLY DQG EDNHZ DWH

&RQI HUHQFH 5RRP

$ ZDP @KWDQG FRQMP SRWDU VSDFH

Z KIFK FRP |RUEE® DFFRP P RGDMV XS \R
JXHW DQG LV HT XISSHG Z IW D KLIK

TXDOV SIRMPRUDQG LI H VALHHQ FKDILY

WZE®N DQG WD DQG FRIIHH P DNQJ | DADAHV




7KHWDS\ 5RRP
$ SUYDW LRRP VXIMBE®! |RUVP DOP HHMQIV RQHRQ
ROH FRQUXGIMRQV DQG WP D@ LRXS WHLDS)

VHWRQV

7TKHWHWDS\ LIRRP LV DYDIDE® | RUKILH W

FRP P XQW JURXSV DQG JRYHUDP HOWXQGHG
WHDS\ VHMEHV

$ ( GZ DUBVEWHHWO DQWP XS

+ LLH GHVDLY

0 DQWP XS +RP HDQG &RP P XQW &DH
3KRQH

(P DIOIQIRY P DQWP XS ZDJRYDX
+ILHIRWP

&RP P XQIW 5RRP

BEXEVMBQUWD® \P DABUDQG P RUIHKRP HO
WDQ WH FRQHHOFHLRRP WLV P RGHD

@ KWDQG | XQPARQDCFRP P XQIW VSDFH LV
VXMIE®I IRUXS VR SHRS®I DQG LV
HTXISSHG Z W BE®N FKDILY WD DQG FRIIHH
P DNQJ | DAOAHV D @UWH VAHHQ 79 DQG WH
FDSDAW VR XVH WH DGRIQQ) FRP P HLADO
NWWKHQ

7KLV IV WH VSDFH LQ Z KIFK 0 DQWP XS +RP H
DQG&RP P XQW &DH KRGV IW IHIXOULQ
KRXVH VHQLRLY DPRYIMHV DQG W \VE LFH Z HHNO
GHP HQWD VSHALLLE %RURQID FOXE




YDFNWP MK 6KRS

1 HVWBIG LQ WH + DP GMDWINMH + HIMII H
3DUINWH QHZ UHSTD %DANWP WK 6KRS
SWRYIGHV D | XQFPARQDOP IWIQJ VSDFH IRU
H SHUHQPHG %6DANWP IV LOMUHVIMG 1Q
SWPWAQ) WH WDGH DQG RUKRTGIQJ SXETE
GHP RQWADVMRQV

* IEGWBEWHHNO DOWP XS

+ LLH GHVIDLY
BKILHRI 0 DQWP XS

3KRQH

(P DIOIQIRY P DQWP XS ZDJRYDX
+ILHIRWP

3DJH
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([ KLEEMRQ 5RRP

+ [LH WH $.J UEX@XUDOBKHG ( [ KIEIMRQ
5RRP |RU\ RXUQH WH KIEMRUGLVSD\

7KH $J UEX@XUDOBKHG LV D VHSDUDW
GFAN\DE®! H KIEMRQ VSDFH WD
DYDIDE®! | RUH KIEMRQV RI DQ\ QDWH

7KH P \VSDFH IQFOGHVH KIEMRQ

QKW P RELGI SEWV DQG KDQILQ
DY RQ Z DY

* IEGWBWHHWO DQWP XS

+ LLH GHVIDLOY
6KILHRI 0 DQWP XS

3KRQH

(P DIOIQIRY P DQWP XS ZDJRYDX
+ILHIRWP




0 DONP XS + HUVIDJH 3DWN

7TKHO DONP XS + HUMRIH 3 DN LV GRFDWG 1O WH / DUHRSHQ \VSDHH
AHQAHRI 0 DONP XS DQG LV D EHDXWXOBRFDWRQ |RU 1 DWKUDCEXWK
Z HGEAQIV SDUAHY RUGU H HYHQW : DWUIHDWWH

3DWV DQG WDLY
&KITBUHQV DEYHQXUH SO\ JIRXQG
* [EGMWBWHAND DQWP XS 9DURXV YHOXHV | RUKILH
+ LLH GHVDLY &DIH
6KILHRI 0 DQWP XS 0 XVHXP V
3KRQH + DMRUE KDP GW
(P DOIQIR# P DQWP XS Z DJRY DX 9MVRYY &HQAH
FUHIRP $ FAHVME®!




0 DON 3DWN

| RFDWG LQWHO DQWP XS &% 0 DQWMD 3DWN
IOFOXGIQ] WH5HF 3@ D LV D SXEQF RSHQ VSDFH

7R P DIQUAQ W | XQPARQDDN ERRNIQJ LHT XHVW
Z \@EH FROMGHHG RQDFDVHE\ FDVH EDWY

0 DQM) 3DINERDVW D P XGOMXGH RI | DAMAHV
IOFXGIQI DP XGUSXLERVH VNDW S@)| D
FKIGUHQV S@\ JURXQG RXVEBRRUJ\ P EDUEHTXH
DQG SIFQIF | DAMAHV DQG DP S®I SDINQU | RUBRQU
YHKIE®NV

7KHUH DUH VE R SXEQF \RIGMEGRAW 1Q WH YIFQIW
Rl 0 DQWD 5HAUHDWRQ 3@] D ERW Z IW(
DFFHVWME®! | DAQAHV 7KH \RIGMEGAN 1O
&RURQDURQ 3 DN LOFOXGHV DQ DFFHVME®! FKDQIH
WEG! IDMGWR NI

$P SGISDINQJ LOFOXGIQI BQU YHKIF®!I SDINQJ
I\ DYDIDE®! VXURXQGIQJ WH | DAMN ERW [LRP
WHO RWMDP 6WHHWHQWDQRH DQG LQ WH VRZ Q
FHOWH

7KH IDAOV IVONQWD  SP HDRK QUKW
$FFHWWR SRZ HUFDQ EH DUDQIHG Z IW WH

6KILH

0 RMDP 6WHHW
0 DQWP XS

+ LLH GHVIDLY

BKILHRI 0 DQWP XS

3KRQH

(P DIOIQIRY P DQWP XS ZDJRYDX
+ILHIRWP

3DJH




&RAHUGWHHWDQG
5 HD 3 DUN 3 UHFLOFW

7KH &RAHUBWHHW 5 HD 3DUN 3UHAQPWFRQWWV
Rl DOXP EHURI SO\ LQJ | HGV DQG RXVERRU
VSDFHV Z KIFK FDQ EH XWDVHG | RUVSRUAQU
HYHQW WKRZ V 1D ALFXVHY DQG P LOU
DRIV

7KH SUHAQPNIQFOXGHV WUHH KILHDE®! LQGRRU
| DADAHY WH &RAHUBWHHB DYIIRQ Z KLFK 1V
P DQDUHG E\ WH6KIWHRI 0 DQWP XS WH
7LIHY/) RREDQRXELRRP V' Z KIFK DUH

P DQDUHGE\ 0 DQWP XS 7LIHY/) RREDOROE
DQG WH/ IRQVE&XELRRP VP DQDIHGE\ WH

/ IRQV&XE RI 0 DQWP XS

127( -Q WKH &ROOLHU 6WUHHW D
LV XQGHUJRLQJ D PDMRU UHGHYHOR

&RUWQHURI &RAHUDQG -RKQURQ 6WHHW
0 DQWP XS

+ LLH GHVIDLGY

6KILHRI 0 DQWP XS

3KRCH

(P DIOIQIR# P DQWP XS ZDJRYDX
+ILHIRWP




5HD 3DW 2 YDO

7KH |RRVED@RYDCKDV DSSWR] [P DM

GP HMRQVRI P | P 7KHRYDQV
DOR RIWQ XVHG | RUVRAFHU VAKRRCFDLOLYDY
DQG DIUFXOUDOKRZ V' 7KH SXETE VRIGW
E®FNLV6KLLH P DQDIHG

+ LUHWY FDQ WHT XHWADFFHW VR WY \RIBMEGAN
DFBDQQI [HH Z L@DSS® R WH ERRNQU

7KHFOE LRRP V Z KIFK LOFOXGH FDOWHQ
| DA@AHV DQG \RIBGW DQG WH FKDQIH LRRP V
DUHP DQDIHGE\ WHO DQWP XS 7LIHY/

) RRVEDOROE &RQIPNMH FOXE VR UHT XHW
XVDUH R WHVH | DAOAHV

+ LHGHDLY 2 YDO

6KILHRI O DQWP XS

3KRH

(P DOIQR# P DQWP XS ZDJRYDX
+ILHIRWP

+LHGHVDLY &OXELRRP  &DQVIAHQ
7UHY) RREDOEOE

3KRQH

&RAHUB\WHHW) LHTEV

) RXUKRANH  VRFFHUM] HG [ LH@GV RUVE R
FURNHWIHGV ROH JWDW SIWK RQH Vi QIMHWE
SIWK

7Z R FURNHWADIQQI QHW Z W SRZ HUDFFHW
7KH | HTGV DUH VHMPEHG E\ WH &RAHUEWHHW
3DYIARQ Z KIFK LV KILHG VHSDUDWD R \WH

I HGV

3XEQE RIBW DQG FKDQIHWRRP V/

+ LLH GHVIDLY

6KILHRI O DQWP XS

3KRQH

(P DOIQR# P DQWP XS ZDJRYDX
+ILHIRUWP

3DJH

S5HD 3DWN 6LGH * LRXQGV

7KHMGHJWRXQGV DSSWR[ [P DMO P
[ P DHP RWFRP P RQD XVHGIRU
MGHVWKRZ DI\ RYHU®Z SDINQI DQG
MQIRUVSRUAQ) JDP HV

7KHUH LV QR 1O LDVAKPUH RQ WALV VSDFH
DQG MY QRAWHWEXDWG VR QRWGHDA RU
VRP HWSHVRI XVH RYHUWH GU ViXP P HU
P RQKV

+ LH GHVIDLY

6KILHRI O DQVWP XS

3KRCH

(P DOIQR# P DOWP XS ZDJRYDX
+ILHIRWP




0 DONP XS 5HFUHDVIRQ
* LRXQGV

7KHO DQWP XS 5HAUHDARQ* LIRXQGVDUHD
SXEQF RSHQ VSDFH DQG DFFHWE®! R WH
SXEQE DAD@AP HV 7KRVH Z KIQJ VR XVH WH
JURXQGV | RUVAKHGX®IG DPRYIMHV P X\VAERRN
WURXJIK WH 6KLLH

7KH JURXQGV FROMWRI V¥ R RYDY Z IW

DSSUR] lP DM GIP HMRQVRI P
DG P[ P

2 YDORQHKDV'$) / JRDCBRW JURXQG
QKWQJ DQG LV UIHAEXOWG

0 RRUHG6WHHWO DQWP XS 2 YDO/X R KDV QR VSRUAQJ 1O LDMAKRXLH

DQG LV QRWIHVFXOWG 7KLY RYDAV P RWH
VXIWAG VR HYHQW VXK DV ALFXVHV

+ LLH GHVIDLY

2 YD

6KIHRI 0 DQWP XS

3KRQH

(P DIOIQIRY P DQWP XS ZDJRYDX
+ILHIRWP

FDOWMHQ
DFFHVWE®

RIOW
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