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C HEHIHYHWDWHYH)Y GASODRHG
SHYRQIBHQ] SHIHHAWRQ KDV

TKH W KWR VN DV O
7KH W KVWR UHT XHWABD DCDQG
SURFHEXUDQ) XICDQFH GXUQ) \WH D\ OP
SURFHGXWH

7KH W KWR L QLS D0 FROEROY

: HKDYH P DGH IMRXUP MIRQ\R HXDE®!
QVSOFHE SHYRQV\R \BNH LQ RUP HG
GHAMRQVIQWH FRXUHR \WHUDU OP
SURFHGXWH 7R \IXFFHWIX@ FDUY RXVWALY
P MIRQ ®U DODIG P XW\EH SIRVIGHG QD
|G LE®! P REL®I DQG DAFHWE®IZ D\ D

COQWH ILKDQG \VRBI \H F10 B y
VEDRHIRUZ P 0101 RUNMHQ* UHH
Z RP HQ UHFHYH \WH \KSSRUMH GHHG R
DGGUHW \WHURKD®QI HY 110G VROMRQY
DQG DAKIHYH G0)) VI SR
FKDQIH

TKURXIK 107 UM (50 D0 S P 1500
\XSSRUMN@EXTQ] DG
S DRI VHMBRY Z RP HQKDYH
DFFHW/\R \SDFH IRUGDUQQ) P DNQJ
UASRQUE®! G-HAMRQVIRUWHUOQMHY DQG
SXUKLQ) RSSRUMQMAV | RUSHIRQDODQG
SURHMRQDQIURZ \KD




CAMGHY FRQIXRXV DQG GLUHANXSSRUV
\KH / HJ DCRHQNH Z RUNV\RZ DUGV

DQG DM LIE QM DIARQ\R
JRYH.CP HONO HP EHU
HOUEEsakY Sk

Q@ XUZ RN H-HAHY DURXQG D VDIH VSDHRH
1Q FHOADGH \WHQV IRU
ZKIK RIHYD
WQHR VHMB DV Z HODV VXSSRYWR
DAFRW \HIMBHY GHIY'HIHG B\ SDUGHJ

RU DQAVMRQY

: HZ RINZ LK\ RXQ) SHRSGI\R KH3

WHP UHP DI LCH\KHUIXWXUA DQG \ENH

\KH QH WAMSV/\RZ DUBV DRKIHVIQ) \KHU
JRD® DQG DVSLLDIRQY

© HDUH D UASRQH\R \WH
SHRS®ILQ
XUEDQ $ WHQV DQG D SOFH Z KHH \WH
FDQ FRP H\RJ HKHUDV SHYRQVK CRW
SUR BN K \R XQGHIADQG DQG SUDRIH
ERK GLLIHHH DQG XQWD



C HHIH IRUEKIGUHY , QMLDWRDAK
* UHH ' &, * UHH SURIGHV\SHADDHG
\XSSRUWR GVSOFHG
1Q$ \WHQV DQG/ HWRV
IP SGP HQV KRDAF SURKAIRQ
SURILDP P HVIRUAKI@UH \ RXQ) P RKHY
DQG WUNYRW R YIRBFH FRP EIQQY

\RZ DBV
LQMI UDMRQ DQG VHD \MMACDELDY @ H
DIP \R RIIHJUD \DIH\SDRH Z KHH FKLGUHD
\ RXQJ SHRS®! DQG | DP L@HRQWH P RYH
FDQU-EXG \WHUGL QW FDIP \WHUW KW
QHHGHG W \KDSH \WHUIX\WUHD
C LMHMQ]
RXU
LQOMODWRQDOMP R KXP DQUJKW
@Z \ HY DQG DGYRFDW UHTHV RQ &1 DO
P HDQVWR GHHQG DQG SURMAWKH GLI QW
DG HIXDOV R HYHY SHYRQIQQHHG

R \WHULQAYIGXDCEDANI IRXQG

@BONRXUHVR IXQAQ) DQGDVAKRK DRKLHYHP HOW
) HHD® EH QUHG DIIEXARG\R DQ. MQ) GIIXQGHJ



JURP SRHN HYHQW \R \RID FOMHY KLV \ HDUR/ \RGHQW
FRP P XQW Z HOMDERYH DQG EH RQG 1Q IIQEQ) FBD\WH
ZD\V \R FRQGHFWZ L\ \KHU Z IGHU WXGHQWERG.  DERXW
UHXJ HH IMXHY <RX FDQ UHDG DERXWD IHZ H DP SBV EHBZ

7KH%IMBOMP UDQ D FDNHB@IQ
FRIDERIDIRQ Z 1\ \KH YONQ) 6RAHN
ORK \RAHIAY J RAQYROHG LQP DNQJ
\WHDWI RUMKGHOWDQG | P HP EHY/\R
HR Z KIOWDER WDIMQ) YAROGRCDIRQY
\R \XSSRUWRXUSDUGHURU DQADIRY/

(S YDNH6DG! VKK D P SO\ HAXQ HYHOARDW
AHRDP IDMGRHU  10DQ DEBZ VXVAR WDMVHP RGH. IRUKH FDX\VH DOG
DWWERRQ DQGZHHGHIIKNMG ZONWH -\ s 1y el FKOWIY R SHRSBIZ KR
UASROH R KHUBD

FRP H\R\KH RYHQARURYHQ Z DO SDWWKH MDAQD
S5DEKIND 0 MWD %IMROHDP /HDG

C7KHO DQFKHVMRUDP KHT D IS DQG SDIQMYHQZ WK D IHBZ \RAHW CDP HG
QRHDIKH %AHDIH VD \RAHW DIP HS DA IYIQ) WWGHIWASDRHY DQG HYHQW\R SUDAIFH
P LQAX@QHWDQG GH WHW IR WXAEHY 7KH Z HHGRNQ) IRUDQ RSSRUXQW\R
IXQADIVH IRUD P HDQQI IXCRW DQVIRQ DQG FDP HDRIRWXY © H GHAGHS \KDVD
FRIDERIDMYH HYHZ RXG EH D SHIHAWRMER DR \R SURP RN \XGHOZ HBHQ) DQG
DOR WDIVH DZ DIHHW DQG IXQEDVH IRUUHXI HFH WKW KDWZ H D@ DIGHS Z DVP R
\KDQ MWAKH IXQGV LWZ DV DQ RSSRUMQN \R FRQUHAVZ 1\ GFDOWNGHIWLQ D IXQHYHIN
% SURMAQ) D \GDFH IRUDUMIF H SUMMRQZ HZ HH\RG \KDWD GVWR \KH SDIASDON
|HDP RUH FRQGHANG \R RXUFDX\VH DQG LOWSIUHG \R BDUDP R W DVD JUDW D\ \R
\KRZ \KH SRZ HJR DUWDQG FU-DIYWY LQ SURP RITY \RADCMMIFAHY MWADV\IH DUIVWVZ H

VXSSRUWNDUH CGRQJ HYHY GD \WURXI K RXUWKLLYWYD

NP LQ6HD 0 DCHHIMUWNWDP BDG DG GDGHIKLS \WDP P HP EHU



COWH \ HDU RXU( QCEXUK \MDP KDV FKDQCHBIG RAUSDWRQY W@ DQG
PXURY IOR RJDQMQ D AYHYH WDQIH R RYHQWIRUGRIEDUAH 2 CHR RXUSHIRQDO
KL K@ KWZ DV/AK\ \KP VIRUSHXJ HB RXUFOE QLI KWZ KLEK UDVHS RYH[ IRURXU
SDUGHY/LQ* UH-FH Z KI®I EUQILQ) \RIHKHUD IDQEMIF JURXS R 1UHIGY DQG KSSRUAY
© HDOR KRWAG D \KRXJI KWSURYRNGQ) SRHN UDAQ) DQG GVAXWIRQ Z W \RR 3DBMITIDQ
SRHWV Z KRH SRZ HIX(Z RUBV\SDUNHG LP SRUBQNRQHIDIRQY DERXVWENSORHP HONDQG
EHRQILQ) : KHQZHZHHBEM RUDQUQ) \WHHHYHIW Z HDOR\RRNRQWWH -+ 1@
R (QAEXUK FKDBQJHDVD\MDP $&Q) \WHZ D\ Z HJDIGHS LODODEGI H SHIHIFHIQ
IXQADIMQ) GHBHIHG RUXQEHMNQEQ) R \KH FDXVAVZ HVKSSRUWVDQG IHQ) \KHHG

RXUVHQHR FRPP XQW $QG R FRXUH ZHKDG D BVR 1XQZ KIBIGRQ) MWD

(YD +HIHOD ( AEXIK HDP /HDG

6RIEDUZHHR YROQMUWDP L \KUKRXUHG 1Q \KH IRUP
R D FHQWOWDP ®G B\ RH RU PR WXGHQW
SUMGHOV ZKR FRRECM EHZHD DOR RXU
UHJIRQDO XQ. \RDPV DQG DAR BDG AR IXQRIRQ/
\KFK DV GHYHBSIQ) RXU\RADOP HAD LQRIUDSKIFV
XQRQ) RAUDQXDHRQAHHIH DQGPRH

2 XURHQMDORDP DOR LCFOGHY GHIEDWG /8 QLYHIMW
&RRECDRIB HBZ \WGEHIV Z KR RIHJZ HHND
D@ ZI\W HOFK \MDP BDG \R HQXUWH D FRKHMYH
SHHUVKSSRUNRAXVHG FX@YUH DRURW \KH \WDP  DQG \R
UASRQG\R DQ FKD@®QJHVD \WDP P D\ IDFH



SHOADOHDP 2 XWHDFK DQG
( GXFDIRQ

2 XUPHQIDORDP RU DQVAV IRFXVHG HYHOWDQG FDP SDLI QY GHMI GHG \R EHGHILW
RXUHQMH YROQAHUP RYHP HONVDV Z HODV \R FRQCHPWZ WK D Z LGHUFRP P XQW/
R SHRSGI Z KR Z DQMR BQG 1Q \RIEDUMW Z WK WHXIHAV ( TXSSIQ) SHRSO
Z1\W DFFXDW QOGRHG LQRWP DIRQ DERAWW\KH WDQMY R PLIUMRQ DQG
GASOAHP HQV DQG \KH KDWP IXOHIHRW R \KH 8. DQG ( XURSHBY/ KRWBI DQG
GHMUHPH EDVHG DSSURDFKHV\RZ DBV UH X HAV

6RIEDUTHH $ QQXDRRQYHHIH
7KHPH 7KH/DQIXDIHRI 0 LJUDIRQ IURP \R \RGD\

(DFK \ HDU \KH \KHP H DQG IRFXV R RXU FRQHHGAH LV GHAGHG B\ \KH
VXGHOVHYHOW \WDP 7KLV \ HDU \KH  H SUMHG \KDWAKH  Z DOMG \R
SDUFEXOW® IRFXV RQ KL KO K \WH RGB! R J IDWIRRW DQG FRP P XQW
EDVHG JURXSVIQP DNQJ D WDQW R D P RUH FRP SDWRCD\WM \RALHW

2 XUDQQDORRQHHFH EURXI KWIRJ HEHUKXP DQ W KW GHHXGHY
MXDOANV DFDGPIEY DUMV OZ\HY DG JIDWRRW DQG QHG
H SHIHGFH GHERIW DO@IRFAHG RQ WP DILQQ) Z KDWARP SDWRQD\M
SHRSGIFHQUHG DSSURDAK \RZ DGV \KSSRMY  UHXIHA DRRRW ERGHY
FRX@ GRN @\H



6RIEDUTHH $ QQXDRRQYHHIH
7KHPH 7KH/DQIXDIHRI 0 LJUDIRQ IURP \R \RGD\

YRU\KH IIWWAPH  \KY FRQHMOAH ZDV DOR IREXHG RQ LOMI DY
FRORIYH DRIRQY DQG H SHIHAHV LQSHIRQ \WURXI KRXAWKH HYHOW: H
KRUWMG WDXPDIQRIPHS \RID VHWRQ/ DQG SDWWSDQN KDG \KH
RSSRUWMQW \R Z UM ONLY \R SRQIFDO SIMRGHY GHBIGHS 1Q 5XWIDQ
SUMRQY LOPDQ FDVHV DV D UAXOR \SHDNGQI DI DIQMBEXWMD V IQDMRQ
R SNDICH 6SHDNHY LGFOGHG WSUMQBAYHY IRP YWHGRP ) RP
RWMH 6DIH 3DWDIHY <RXQ) /HDGHY IRXP 2 @D &@UWN ([ HPAYH
" WHRARUR 5HXIHH /HI DOBXSSRWDQG * X2 DR3DWDWBL  DXKRUR! AKH
/LI KVB\W6EN B



. QRZ ®GIH LY SRZ HJ RKHU
GDUIQ) HYHIV

3DUGHU6 SR KW YHOWV
&RQOHAIY R \KH Z RIN R RXU SDUGHU R DQMDIRQY LV YAROIQ EXTHQ) D VHQH R
XQGHIADQAQ) DQG FRQILGHIFH DP RQJWARXU YROQMHUWWDP 1Q EHQJ DE®! \R \SHDN
DERX\KH WD R @H 1RU SHRSGI VHHNQ) DU OGP 1Q * UHH DQG DERXWKH
EDAD@IV R \KH D OP M WP WHD

+DYIQ) D YROQMHUEDHIQWWHS. ZRINGQJ Z W J UDWIRRW R DQVDIRQY 1O *  UWHHH
Z KR \KH P DVRUMY Rl RXURDP P HP EHY DQG \IXSSRUMY/ Z LOKDYH GHYHU SBHMRXA®
KHDWG R SRVHV XQTXH FKD@IQ) HY DQG RSSRUNQMIA | WIHT XUV XV \R Z RUN KDUG \R
EXU@ UHFRIQURQ R \WH IP SRUBGFH R VKSSRUY \P D@ | LRQECH RU DQVDMRQY Z KR
DUH RIMQ P RUMFBVHD FRQCHARG \R \KH FRP P XQAAY \KH.  \KSSRWDQG \R IRFXV RQ
DAFRXQIELQW LOXMDG R SHYRCDOIN

VDR SURYLGHV RSSRUNQMNAY [RUXV\R KDYH GVAXWMRQY Z MK RXURWDP DERXWBNGJ D
SUCAS®G YDOHY GG DSSURDAK \R IXQAQ) WHXIHH DWMMBGRH ,QUMDG R JINQ) IOR
YROQRXUMP RUHZFRXUIDILQ) RXUMKNGHQW \R AR DQG \HHBD FDP'S  ZH GMVRXW Z K\
MY \R GLLEXGMRUL * 2 V Z IKRXAWDP H UHFRI QUIRQ \W DFFHW IXQGV DQG ZK\ ZH
HMV\R AKDQIH \WDW +HDUQ) GUWHRA® ILRP \WDP PHPEHY GDAQ) SDUGHU
RU DQVORQY DERXVWAKH GHHG IRUWHU ZRIN  DQG \WHU DSSURDAK \R \IXSSRUY
WHXIHH FRPPXQWAY SOV D KXIH WRBI 1Q EXTIQ) WKW PRIVDIRQ DG
WDQSDIHR  ,Q \KH DFDGHP LF \ HDU ZH KHG \®R \SRM@ KWHYHQW RCH
RQIH GMVAXAWRQ Z W 0 REIB! ,QR 7HDP  9HBV <RXK ( TXDO/HIDO$ LG DQG ) HQL
+XP DQUBUDQ /HIDO$IG DG RGH LQSHIRQ GVAXMRQ VHWIRQ Z WK ' HHJFH IRU
& KIGUHQ ,QMIDIRDO * WHHH Z KRVH H HRXWH GLUHRARUZ DV MUY \KH 8 .



. (RZ G HLY SRZ HJ RXAUGJ MO
HEXFODMIRQ H IRV

2 XUMRADCP HAD IQRIWSKIEY P\ \KEXWMY/ DQG ADAN R EDMRBHSXFDR(DO
SRWSD\ DNA WRBILQWHZ D\ Z H GHDYHURQ RXUMND\AI LE REMPRRHV \IY

o  SURVIGHKLIK TXDQW LQ RUP DMRQ DQG HEXHIRQ DERX\VDMITY)
HRP SDWIRCD\W \RARQV \RN\XSSRWWEHRS®! | RUAHG \R | GH \KHUKRP HV

DQG \SHALLED® \R

o FRXQMJP \ \K\V DQG KDUP I XOWMUHRIVSHY DERXWIH XI HAVDQG
P LJWDQNV

o UDIVH DZ DUHHWR! Z KDVWKH AKRWIB! HOYLRGP HOBLY DQG \KH
IP SRUDGFHR HXAQ) W

: HVHFHRXUURBI DVSUIRMIAQ) MBZ HJ P RUH QXDCHHG DG 1Q GBW

H SERDIRQVR \KH J GEDOMMHY \KDWARQUEXM \R SHYHRXRQ DQG KXP DQ
W KWYLRDMRQV QUHA®  RUDUH GONHG \R ) BEDCBROFDAHGROAV\R

P LJDIRQ

+HDG R # WHVRVRICEDUMWY LL \ RXBS ONHWR YIHZ - RUNKDUH \WHVH QUHA®



. (RZ G HLY SRZ HJ RXAUGJ MO
HEXFODMIRQ H IRV

0% \DOLQ) DERXVAKHS. DX OP VAP \WH* UHNDX OGP W\RP DG
FRQ@WDQG SHYHRXAIRQ JBED®  Z HRHWI Q) \R FRP EDVDWANGHV\R

UH XI HHVZ KIEK |REXVARBID RQMXUGH VDQG KRUWARXQUHY W [QJ \R GHMJ
SHRSBIURP \HHNIQ) \DIHV ,QWADG Z HRH\KRZ 1Q) \KDW GEDCH SHIHFHY
R P LJUNRQ DQG AAVSOR-P HONDUH QUHA® FRQOHARG \R \KH J BEDCFRQ GRW
DQG SHYHPAIRQ\KDWR P DQ. KRWRXQUIHY DUH \KHP \HOHY LQYROHG 1O
H\KHUWKURXI K KDUP IXCP LOMY  LQRYHOIRQ RUE\ 1D \R DRVEROFD®

. \O\KYDFDGHP LF\ FDU \KHRQIRQJ JHIRAGH 1O 3DBMIH Z DVD NA
\RSIE RQ\WWHP LQGVR RXUBWDP  DQG RXUYRGIQRHY ,Q DGAMRQ Z HFRYHIG
\WHS . B/QGHZ ARGHIGHXUIW $\ OP DQG,P P LI UDWRQ %@ \DAD QRZ

$ AW XQSDANQ) \KH KDUP IXCD\SHRWR! \KHVH SOQV

Q \KH DFDG-PIE \ HDU ZH ZHH DE®! \R DRKIHYH DQ ,QWEI LDP
UDK R PRH WDQ 10 DGAMRQ \R SRWDY FROMONVDRRW RXU
)DAHERRN DQG /IQNHGQ DAFRXQIV 2 XU LQAMGXDO UHIIRGQDO \WDPV DOR
GHYHBSHS FROMOADRRW \KHU RZ Q \WDP  DAFRXQW DQG FIRW SRUAG N4
IQRIWDSKIEY IXUKHJ HKDGAQ) RXU DELOW \R FRQCHAAZ I\ Q7. DXAHIRV
%HBZ DUH\RP HH DP SBVR FROMI/Z HZ RINHG RQGXUQ) \KLY SHIRG



: KDWURB! GR \ RX \KIQN \RADOP HAD FDQ SO\ 1Q HIRW \R XQ\M \ RXQJ SHRS®! 1Q
VXSSRUNR UH XJ HHVDQG P LI LDQN

6RADCP HAD FDQ EH DQ LGRHAE®! UAWRXUAH DQG SURVGHY D \SDFH Z KHIH\ RXQJ SHRSGI
FDQ GDW) FRONEXM DQG FRQGHAWZ K D ZIGHJ FRPPXQW R SHRSBI MQEQ) 1O
\RICDUW Z W DM OP \HHNHY DQG WHXIHY 7KH XQRUXCDN WD 1V \KDWAR P XFK
P IMQRUP DIRQ DQG QMG RIP DIRQ AURXOWY RQ \RADOP HAD  DQG A MIORMKQRB] LHY
DUH LGRHDMQI® EHQJ XVHG \R FUP LCDOH SHRSGI RQ \WH P RYH DQG DU RXWKRWIB!
FREHJ SRIAHV ,Q \WH IDFH R KLY , FROUGHU IMD SRZ HIXODPAR  UAVMIBGRH \R X\H
\WFKQRBI\ QD FRP SBIMD ALIHHQAZ D\ \KDUQ) DFFXUDIM LQRUP DIRQ DQG HXMQ) \R
EH\Z HSWQR KDUP | XCSROIFDADUDYHY DQG UKHRUE

. KDWGER \ RX IRPXV RQ Z KHQ FUDIY LQRIWDSKIEY DQG HEXFDWRCDOVRADOP HAD
SRV : KDWER\ RX KRSH RXUSRVV Z LOFRQUEXW \R!

© KHQ FUDIY HEXFDIRQDOVRADOP HAD SRWY , W \R EH FRQARXVR KRZ ZH FDQ
EUDN L.QRUP DIRQ GRZ Q 1Q DQ DFFHWIE®I ZD\ DG LOY\N SHRS®! LQR P HDQQJ IXODQG
FRP SDWIRCDM FRQYHIDIRYY WHIDUBEBW R KRZ P XK SURUNGRZ ®GH \RP HRCH KDV
ROWH\RSIE : LW \RPDQ KRUWI IQ) \WWQIVIRQ) RQDURXQG \WH Z RUG DQG FRXQEW
RAUHY R IQRIPDIR) DQG QZV WIQ) W B XS \R CDW FDQ EH ICRBHAED
RHZKHPLQ) , KRSH \WDWRXU\RADOP HAD SDIHY FDQ EH D Z HBRP Q) \SDFH Z KHH
SHRS®I FDQ FRPH IRU WHIDEG! IQRPDIRY DQG \WDWRXU SRW FRQUEXM \R  DQG
HFRXDIH IXUKHJADBIXH IO D Z D\ \KDAIRWALY HP SDWE DQG UASHRANRU DOSHRSGI
SA@PDMD P\ KRSH LV \KDWSHRS®! Z KR UDG RAUSRWYFRP H DZ D\ IHHIQ) HYHQ D D)

EIMEHIBRULG RUP HG DQG HTXLSSHG \R J R RQ DQG KDYH FRQMHIDIRQY DERXWP LI UDIRQ DQG
Q\SORHP HYZ 1\ RKHUSHRSG! LQ\KHUQAMY

%K + XJKHV \RADCP HAD GDGDQG$ WDEIE QM DIRQDCS HDMRQY MXGHV
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2 \HJFREERUDIRQY DQG LQNDIRYHY

$VCH IRP RU RZQ QUG KRWAMG DZ DHHWWDMQ DQG
IXQADMQ) HYHQW Z H FRMER DG Z W RKHJSHRS®! DQG J URXSV

RO D WDQJH R RKHJ AP SDUIQV DG IQUDIYHY GAMIQHG \R
IHQJ \WHD RSSRUNIMYAY \R FRP H \RJ HKHU 1O \KSSRWAR UHXIHV
ERK Z \KLQ DQG RANGH \KHS . AKDUMW VHRRU 7KHVH LGFOGHG

BRIGDUZHH FRIXQGHG D FRQHMIFH KRUAG E\
WH 4XHQ ODUR 8SQYHMW R /RQGRQ
%2 BHS &HOWH IRU \WH /HIDO 6 ¥B R
VREGHY 0 LUWDMRQ DG ' DSOAPHIN 1Q
0 DUK 7KH HYHOMRPXAHG RQ KRZ \KH
QHZ (8 3DPARQO LJUDMRQ DQG $MOP Z RXG
LP SDPASHRS®! Z I DGGMRCDO YXQHDELDY
\KFK DV KLY /* %7  SHRS®I DQG \WKUMYRWY
RO\BWH ZIKQ WH DMOP AP
6ROIGDUZHHY FR SUMGHQOATHBA ) XHOMV /HP D
GHDHBG WH HYHOR RSHQQ) \SHHK DQG
1DQMD AHHL RXU SDUHU ' &,* BHAHY
H HPX\YH GUHRRU J DYH D NA CRM\BO

,Q 0 DUK 6RIGDUZHH Z HH \HBPRG \R
EH RCH R \KH RU DQVDIRQY XSSRUAG \KURXI K
D' W ' RZQ WH YREHY IXQEDIMQ) HYHQWV
' 7% SXW RQ \KRZV IXOR TXHHU M DG
\RICDWW  \KRZFDMQ)  IGFBEE® G

EXWNMTXH FDEDUAWDQG ' - \DBQW 7KH  XQ
IXQEDMQ) QJIKW Z1K WDIGN DG FRKQ
FROFIRY/ \R WDMVH PRGH  1Q \RIEDUW Z LK
PLIWDQNV SHRSGI\VHHNGQI DX OGP DQG HXIHV
TKHH IXQ®V JR \W SHRS®I IDAQ) RXHO
IPPLIDIRQ SRIAHY DQG \W RUDQDIRY/
UMY DQG GMWP DQER) \WHVH SRIAHY DQG
ERGHY 6RIGDUZHH Z HIH QMG \R KRWD IO
DVRH HYHQADBQI IGH RKHUJ UDWIRRW UH X HH
DQG P LI IDQMKXSSRWFKDUMAY DQG RXU &( 2

$G[D JDYH D DO GXAUQ \WH LOMP DMRQ
DERXVKH LP SDAWR Bl DCDWIMBIGRH 1O*  WHHH



. W \KSSRWIRP D JHHRYV @Q weH &) ™ H&KUMK DV
6RICDUHH \XSSRUMJ ZH zHH DEel W &KDOQIH
VHEXUH D [ SRAWR PDRK IXAQ) \R

SDUSDM 1Q WH %J * LYH &KUMEDV

KD®QIH 7KV VHAVR P DRKHG IXQGV ZDV

\KHQ GRXEGG E\ DQRKHU%J * LYH \IXSSRUMJ

\R EHFRP HD \RCR! [ DYDIODE®I \R EH

PDRKHG B\ GRODIRQY GXAUKQJ D RGHZHN

SHIRG ,Q WIV\IPH HHY [ CRODWG B

\KSSRUMY ZRXG EH GRXEGG XQID P DRK

IXQAQ) WDQRXW: HZ HH \KUMG \R H FHHS
RXUJRDCDQG WDIVH D \RBCR RYHU fe)

D MQI® ZHN ,Q DEAMRQ B SIRMAQ) D
YAIOERRWAR RXU SDUEHURU DQVDROY DAD

FUMYDO P RP HOMQ \KH \ FDU Z KHQ DQQXD0O
EXGJHWV DUH WSIED® XQQQ) WQ ZH ZHMH

DOR DEGI \W FRQGHAWZ W D QXP EHUR! LW

WP H WWSSRUMY R RXU FDIW EXTQ

UHDRQKLSV\R EH FRQIOXHG LOQ\KH [ X\MUH

8 QYHYW &KRVHQ &KDUMNY 3DUGHIKISV
7KIRXIK D YRA IURP \KH WGHOAERG.  ZH
ZHH GHDKAG \KDW 6RIGDUZTHH ZDV
FKRVHQ DV LOM CDRCDORKDURY Rl \KH \ HDU
IRUWKH 8 QYHYW R 6\ QEUHZ V & KDUMAV
&DPSDLIQ IRU \KH DFDGHP LF
\HDU 86$&& WDMHG D SKHERPHIO
[ WURXI K WGHQ/ERG.  IXQEDMQ)
GAUQ \KH \HDU GYIGHG EHEHHQ \KUH
FKRVHQ AKDUMAY ©  H UHRHYHG \KHVH IXQGV
10 \KH \XEVHTXHQNVDFDGPLE \HDU : H
Z HH DOR FKRVHQ \R EH \KH FKDUMY SDUGHU
IRUWH SQYHMW R (QAEXUK )DWKIRQ
6RAHN DMQ) RYHU[ 10 D MQI®
HYHOW 7KDQN \ RX \R HYHYRGH Z KR P DGH
\IHVH SDUGHIKLSV SRME®!

LU Kls s KEs
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/H \MQ$ P HIFDQ 6FKRROBXP P HU3URIWDP P H

6RIGDUZHB/ &(2 $O[D 1 HW Z DV LOMWMG EDAN \R GHDHUVER Z RUNKRSY DWKH /H MQ
$ P HUFDQ 6FKRRB/ 6XP P HULQ 6Z MMIDQG SURIWDP P H 1Q -XH &RQHAIY) Z LK
VIXGHQW IURP DODRURW \KH J @EH DIHG \KH VAWIRQY IRFXVHG RQ EXI@Q) HP SDW:

Z W HXIHAV DQG SHRS®! VHHNQI \DIHW H SEUQ) \WH FRGAHSWRI KXP DQ WKW DQG
XQGHWMNQEQ) Z KDWMP HDQV\RL EH DAFRXQIBE®! \W SHRS®! 1Q FUMY 1Q DQ DI HDSSURSUD\N
ZD 2 GHR \WH \HWRQV LOROHG WXGHQWVZ RINQJ 1Q JURXSV\R G-MJI Q D IGRG UMMBMQN
\KHIMJ IRUDQ P DILCDY FRPPXQW ZKR KDG EHHQ GMSOFHG ILRP \WHU KRPHY DQG
LOYROHG P RAN LQMYLEZ VZ WK FRP P XQW P HP EHY/\R J DIWHULQ RUP DIRQ DERXVKH GHHGV
DQG SURIMAY R GLIHHQAP HPEHY Rl \WH Y@ H 7KLY RSHHG \KH GRRU\R GVAXWIRQY
DERXWI HQGHU FRMGHDIRQY SRZHUG (DP IEV EXGIHIY FRQMDIQNV DQG \WBLCDELDIV
1Q KXP DQUIUDQ WASRQH HIRW :  H GNHG KLY EDFAN \R [MAHV DIHRANY)  UHXI HHV DQG
RKHU GAVSOFHG SHRS®I DQG DAR SUIRYIGHG RSSRUWNQMAY \R EXL@ FRP P XQFDIRQ DQG
DGYRFDA  \N@ WURXIK SURMAW GAMIQQ) WKILWMB@ DQG FKDUY AJBIYDIRU SIAKHB
FRQCHARG \R GUIHHQWDXAHFHY $ BQIMGH \WHVH VHWRQY WH IXQGV DMHG 1URP

EHVSRNH/$6 [ 6RIGDUZHH \KP P HUFDP S WKW KHSV \R P DNH \KH SIRVIMRQ R B DODQG
P HQBICKHDAK \XSSRUWRUSHRS®!I RQ\WH P RYH LQ*  UHHAH SRWE®!

7KDQN\ RX \KH /$ 6 \WDP IRULQYMZY XV \R EH SDWAR \KH 4° DJLE PRXQEACB Z H DUH YHU
JUD\M XOR KDYH \KLY RSSRUNQW \R FRQGHAWZ MK\ RXQ) FKDQJ HP DNHY

5LIKWILQ ([ LB 6RAEDUZHH Bl DOUHHDUKHJIFRKRUV

YRBZIQ) \WH FRXH R $0 (53 ,QMIDIRDO RGH R 6ROGDUZHHY SUAVIRXY SDUGHU
RUDQVDMRYY \WHU5LIKW LQ ([ LB SONRP Z DV WDQMRGHG \R EHQ) KRUAG B\ 6Z LW
KD $M/H  5LUKW LQ ([ IV D JEEDO BWRXUH KXE ZRWQ \R SIRPRM DQG
VIHQI \KHQ DFFHW \R IMVIFH DQG Bl DOSURRAIRQ R UHXI HAV Z RWGZ IGH  Z KIFK LGFOGHV
DQ RQIH GDIEDH WDUKDE®! B\ FRXQU Z W LQRUP DARQ DERXWIKH B DOSURFHWAY
UHDAY \W P LJUDIRQ DQG DX GP  DVZ HODVD GUHARY R GU DORW DQVDRQY \KDWARXG
EH DSSURDAKHG IRUMKSSRWV 7R \XSSRWAKH WDQUARQ DQG HOWUH DGHTXD\W FDSDAW \R
P DIQBQ \KH VA 1Q W 1L HDUR! EHQ) KRMMG XQGHUD Q27 RUDQVDIRQ 6RTEDUZAHH
PDDIHG D FRKRWR YROQNHU Bl DOUVFDUKHY SUP DU FRP SRHG R JWDGXDW DQG
SUHMRXV WXGHAROQAHY GRNGQJ IRUD Z D\ \R MDA FRQCHARG Z W \KH P RYHP HOW

C XUQ) RXU FRMERDIRQ Z W WH $\M/H WDP RQ WH 5LIKW LQ ([ LI SDWRP  RXU
6RICDUZHH YROQAMU FRRIWVKDV ZRINHG RQ RYHU  GUDOLQRWPP DIRQ SDUHV Z KIFK
\XSSRUWERW SHRS®! VHHNQ) DM OP DQG \WH GUDO SIDAMRCHY KHSIQ) \MP \R
XQGHMIQG WH G DOFRQM WDQG DWIMBGRH DYDIME®! 1Q FRXQUHY DURXQG \WH Z RUG 7KLY
KDV EHHQ QRARQD D | DQEMIF RSSRUMQW | RURXUJ UDGXDWM YROQAMLY R NHHS FRQUIEX\UGY
\R \WH 6RIEDUZHH P IMMRQ RGFH \WWH. BrH GIVWDP SXV EXWDAR D EU@DQAZ D IRUH Z IGHU
VHRRUWR EHGHIWURP  RXUYROQMHBFRP P MY HOAR VKSSRUMY \WRVH | RUHG \R |GH WHU
KRP HV DQG NQRZ BGIHR DU OP SUCAS®V 0 RWAIP SRUBQ® MY FUDWG DQRKHU URX\M
IRURXUP RYHP HOR SURYLGH GLLHAAXSSRUAR SHRS®IVH-NGQ) VDIHV - RXUYROQAHLY KDYH
EHHQ YH) SURXG \R VHH \WHUZ RIN RQ \WH SOMWRWPP UDG. IRUSHRS®! R XVH DVWH. EHILQ
UEX@Q) \WHUQMHVD -HWO0 ROGH] 5LIKWIQ ([ LBI[ 6RIEDUZHH & RREDRU
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7RIHKHJ SDUASDIQY RU DQVDIRQ/ DO
DI UHG \WDWZ H IHOFEHURI HKHUDV D
VHARU DQG NQHZ P RUH DERXWIKH Z RN
R HDAK RKHYB RUDQVDIRQ/ : H
WDIVHG D P RGAMADP RXQAR IXQAQ) IRU
HDFK RU DQADMIRQ RGFH GMGHG )
DQG DOR FUDWG RSSRUXNQMMY |RU
SHRS®! DOHDG.  HQYJDIHG 1Q \XKSSRWY
SHRS®! DIHAMG B\ G\SOAP HOV \R
FRQGHAWZ M RKHU RU DQADIRQY GRIQ)
VPIOU ZRIN \KRXIK FURWSRWILY
RUDQ\DIRQ \SRW KW DQG QUi IDP
OH GVPXWIRY/

YWRP WH 8. \R * BWHH DQG ILRP \KH
DODQ UWHIIRQ \R &DDIV DO R RXU
RUDQMDMRY/ DB QGHHEHG DG GHHG
HDFK RWHU \R DFKIHYH RXUYMRQ : H
DUH J UM XOR DQZ KR SDUASDING
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* WHH DQG EH RQG EHQJ IRUHG \R \FD®! EDFN
\WHURSHIDIRQY RUFBRH \KHU GRRY HOMHD  \KH
IG-D ZDV PS® \R ZRWN \RIHKHU \R FDOIRU
ICFUDVHG DWMQIRQ DQG \KSSRWMRU SHRS®I RQ
\KH P RYH Z I\ RGH WIRQ) YRIFH DP S@\ lQ) HDFK
RKHYBP HADJLQ) DV RSSRVHG \W FRP SHIY) [RU
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$ WKH VBWAR \KH DFDGHP LE \ HDU Z H FRQUHARG Z W RXU SDUIGHU9 HRY
<RXK Z KR \XSSRWY RXQ) SHRS®! Z KR DUH UHXI HHV RURKHZ \VH Q7 \R
* UHHH DIHG 10 $\WHY/ : KDWRMZ HG ZDV D WKLWGHMI QQJ
Z RIWKRS LQYROLQ) D QP EHUR! \H \ RXQ) SHRS®I Z KR P DN\H XS 9HR\B
FRP P XQW Z KR Z HH LOY\NG \RL FUHD\N GHVLI QY \KDWUHSUAVHOAG D IRY
RU PHWDIH WDW\KH  ZRXG Z DQMR \MOD\RXQ) SHRSGI DQG RKHU
\XSSRUMY IOWH 8. : HKDYH BQ) EHIHYHG 1Q \WH SRZ HURI RXUWKLLW
DV FRQYHIDRQ \SDUW DQG DQ DZ DUHHWIDIMQ) DQG HP SDIK EXL@QY
\RROLQ \KHURZ Q W KW\R KLV IHIMNH DQ P SRAUDQAGH VWHRS 1Q NHHSLQ)J
\KH YDOHV EHKLQG \KH WKLLWDVWKH KHDWR! \RHUSXISRH

$WKH HG R ZH ZHH GHD KNG \W OXFK RXU) UHGRP  WKLLW
FRORIRY [HDWUQ) D G-MJ Q SURGXFHG GXUQ) \KH Z RINKRS B\ D\ RXQJ
SHYRQ (DP HG $ EGXO/DMUS DOV DL

$EGXOZDV  DMKH \WPH DQG KDG DUIYHG LQ * WHH KDYIQ) BIW
$1J KDQMBQ DV D \ RXQ) XQDFFRP SDQHG \WHQDI HU ,Q DGGMRQ \R KDYLQ)

UHAHYHG 6 RIGDUZHHIXQGHG B DOKSSRWS EGXCDOR SDUASDRY 1Q \KH

RWHU DAY FRP P XQWEX@IQ) \SDFHV DQG HOXFDIRQDOFOWHY RQ
RIHJDV@HBY ) RUKY GAMJQ KH GUHZ ELGVIOY) RYHIKH P RXQBIQVR

. DEXO $ 1J KDQWBQB/ FDSBO + H GAVAUEHY \KLY DV \KH QWP HQBIOSLEMUA

\KDVWKH KDVR \KH FRXQIN KHJUHZ XS LQ EHRUH KH GIW

$ EGXOH SUHWHG \KDWKH IHIVI RRG DERXWKDYIQ) \KH RSSRUWNQW \R GR
\RPHKIQ] \KDWZ RXG KHS 9HBRV DQG \WH RKHJ SDUGHY Z KR Z RXG
UHAHYH 6RIGDUZHH IXQGV DV RSSRVHG W EHQ) \WH RGH Z KR 1V KHSHG
RQ \KLY RFFDMRQ  7KH WKW FDWY \KH Z RUG AUHHGRPB RUs to' , oo {} 1O
* WHN D ZRG ARHQ B\ \WH 9HBV \WDP \R UHGRAKHU DVSLLDIRQ IRU
HDFK \ RXQJ SHYRQLO* UWHHH






VIHQI \WHQIQ) RXUWDP DQG Z D\ VR Z RINQJ

@MU IRKU R RU WDW\ IRV RQ  ARMOHON

RUDQVDUWRD® \XMWEICDE®I ZD\V R ZRINQIB % ZRINQJ
Z I\ GHQMWROQRHY ZH KDYH D (DWD® KUK WMURYHUR
\WDP PHPEHY HDFK DFDGHPIE \HDU ZKIEK QHHGV FDUHXO
FROUGHDIRQ \R HOUXUH \RDWQUAIRCDONGRZ BIG) H DQG BMRQY
GDUHS FDQ EH WHBICHS \ HDURQ\ HDU

© ' H DGR Z DQAR P DNH \IXUH \WDWRXU UHDRK. DQG DELOINV \R FUDWM
LP SDRVDUHBVH FHAMYHD WHG \R \WH FDSDAW R D \P D@
QXP EHUR IQAYIGXDOYROQMLY 7KLY LV EHFDX\VH RYHUHIDCAH
RO \SHALIE WRBV ZIKRXWDQ EDANXS SRH WY IRU \KH
RUDQVDIRY DQG IRU WH PHQEO ZHBHQ) R \KH \GHQWV
GDGHIKIS WDP  \W DOR P SRUNQMR XV EHFDXVH RXU YDOH
M VRP LV EDVHG DURXQG \KH P XAISOHUHIHAWR FREBAIYH LP SDRW
DQG ZH Z DORG \W FUDIN RSSRUINQMY \R EXG RQ \KY DWDD
GYHYR \KH\MDP

$VKK GXUQ) \KH DFDGHP LF\ HDU Z H H SDQEHG \KH
Q®PEHJR SRR/ DYDIOE®! RQ D FRUIH AXGHOMBDGHIKLS
\WDP B DBQ) ZI\W FUDIY Q7 RSSRUNQMAV IRU SHRS®BI Z KR
Z HIH GRARXUHOAMXGHOW \R RO \KH \WDP ,Q GRQJ \R ZH DWH
GHP RO R\ RXQ) DRMMW\KDAIQAYGXDOP DQG EXWCRXW
DUH QRASUHHN XM IRUZ RINQJ 1OV \SDRH



e 0 HHNRP HR RXUMMGHONBDGHY

+ DQCDK ) XKV \KRS P DQDIHJDQG 6HAUA

&DQ\ RX \MTOXV DERXW RXWHD DQG Z KDWIRBN\ RX KDYH EHHQ LOYROHG Z W RQ WH \WDP ™

, P D IL.QDO HDUP HAF DQG \KV\ FDUVGHAHBY DQG UL, P GRABX Z WK H\KHU\ RX @SUREDE®
ILQG P HEDNQ) AQEDP RQEXQV JRQJ IRUD XQ RUNIWIZY DQRKHUSDIUR \RANY , ILIMKHDUG
DERXWGRIEDUZHH Z KHQ \WH \WDP DAP\ XQKDG D W@ , \KHD MIGHG \KH \WDP  [QUD® DV D
JHHDOP HP EHJIRPMQ) PRU® RQ\SUWDAQ) \WH ZRG DQG \WHY IDUDQG ZIGH %HFDXH
®YHG \KH \WHV \R P XFK DQG Z KDWKH. DG [RU , \KHQ NLQHG \KH FHQUDOWDP DV \KH 2 QIXH
6KRS DQG/RIIMIFV0 DQDIHJ Z RINQI EHKIQG \WH \AHCHY\R NHHS \WH SRWG) \WDP XQQQ) DQG
\W SURYIGH DOR  RXU\WDP V Z I WWKLLW )RUP\ ILCDO\ HDUR XQYHIMW , DSS@HG \R NQ \KH
6WGEHQWHDGHIKLS \WDP DV\KH 6HFUAIL

$VP XK DV, @YH \KH WKW DQG WA \SU-DOKHHY , UD® Z DQMG \R JHAIQWROHG P RUA
QUAG 1Q \KH IDEXBXV Z RIN \KDWRXU 5HIIRDOADPV GR ,Q P\ SUMMRXV IRBI \RPH R P\

IDYRXUMY DVSHRAWZ HH Z RINQ) Z WK DORXUWDP BDGV \R , Z DQRG \KLV/\R EH \KH IRFXVR P\

URBI $V DGPIQ IV \RPHKIQ) , P JRRG DNVDQG , JHXGHY ®YH PDNQ) \SUDOKHHWV \KH
6HAUABL  URBI \H-P HG @H \WH SHIHRWWDQG IMBHD® KDVEHHY |, YH EHHQ DEGIR Z RINZ WK DO
SDUWWVR \WH &HQWDOADP DQG DQG DORXUSHIIRDOMDPV SIRMAQ) \R P XFK YDUHW DQG

KDYH BDUHG \R P XFK KW\ HDU 2 GHR \KH P DIQ\KIQIV, YH IRPXVHG RQ WKLY\ HDULY\R HABEQK
GWR UARXUHY DQG WIKRXUA [RU\KH &HWDOAHDP \R KHS HYHY Q) XQ \P RRKD IRUKLY
\ HDUDQG IXWUH\ FDW/\R FRP H

<RX DUH DOR 6RICDUZHHY WNGHQAZ HEBHQJ |RFDOSRIQNV&DQ \ RX

\MOXV P RUH DERXWKDWDQG Z KDWAP HDQV\R\ RX

© H OH WUWRIK QLIEXOWP H/ DQG IRUP\\HD DQG PDQ R RXU
YROQMHY 6RIEDUAHH LV D \SDFH \R 1LQG FRP P XQW DQG \KSSRW |

KON WY/ KHSIXOWR KDYH \RP HRGH Z MK DQ RSHQ FDU\R WDRK RXAIR

ZKH \KQIV JHAHSHAD® GLIEX®V, DOR \KIQN W P SRUDQME

FX@YDWN D \WDP FXGMH R P XWDO\KSSRWWDQG UASHAW DG \R

\XSSRWARXURDP  ®DGY \R FUDIM LGFOMYH \SDRHY DQG , \HH \KDWDV
SDWAR P\ URBIV UASRQIELDNV \BR  : HIDW URBV FDQ EH D EIW
\RNHIM¥F  DQG, Z RQVEH UHFRP P HQAQ) D Z HIDUH Z DO\R GHDCZ W
IKRAXUDO LGHTXDOMY DAKRXIK R FRXUH P RYHP HOVDQG JUHD
\SDFAHV KDYH PDQ EHHIW \R ZH IRFXV LOADG RQ SWDAIFDO
JXCDFH HSHAD® \R RXU YROQRHY 1Q GDGHIKS WRBV IRU
HDPSG GUQ LQGAIRY FHDIY D FX@H ZKHH HHIRH LV
Z HBRP H\R\GHDN \KHUP LQG DQG EUQ) \KHULGHDVDQG Z RUIHV\R \KH

\DE®! LQRUP DIRQ DQG WA \KDUQ)  IRUH DP S®! D UHFHQAHZ \GWiHU
RQ SUHVHQIDY EXUD RXWDV Z HODV KDYLQ) D P HQIIOKHDAK! ILIMADIG

\WDICHG IRADCSHIRQ Z KR FDQ EH FRQBARG B\ DQ RQH LQ \KH \RDP
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66 , IINXAFDP H DRRW 6 REEDUAH Z KHY , UHXUWHG W ( ACEXU K D\WMJUASHYXEQ) D ARXSGIR
\ HDUY/ DEURDG , ZDvERNQI IRUD JUHDIMUMHQHR FRP P XQW RQ FDP SXV EXW Z DQMG \R
CR\WRP HKIQ) \R DAGHW\RP HR \WH LOWMIFHV IDAHG B\ SHRSG! IRIFHG \W I GH \KHUKRP HY
DQG \IXSSRUIY DAFHW\R G DADLG [HIINH D UHD@ 1P SRUINQAFDUWR \KDW

2 HR \WH KUKDJKWR EHQ) WDP ®DG 1Q (AGEXUK ZDV D SRHN QIKWP\ \RDP
RUDQVHS Z KHMH ( QQEXUK EDVHG 3DBMIIDQ SRHW FDP H \R \KDUH \WHUZ RIN \WHD@®
UPLQEHS P\ WDP DQG PH KRZ HYHQW @\ \KHH FDQ EUQ) SHRS®! \WJ HKHULO \RTGDUMW
DQG FRQMHIDIRY

$V SUMGHOMKLY \ FDU B UD® GRNQ) IRZ DG \R KHSIQ) PR\ RXQ) SHRSGI FRPH
\RJ HAKHU \R GDLD DERXAWKH LOMIFHY DIIHANY WHXIH EX@ \WH FRQIGHIH \R \SHDN
DERXWKHH MXHY DQG 11QG \KH\DP HVHQH R FRP P XQUV\KURXJ K 6 RIEDUZHH\KDW GG

$\WD \IP H Z KHQ \KH FTP DA DURXQG UH X HHV DQG P LI IDQWFDQ HHOGRHMQI © KRWB! 1O
WHS. DQGGEHRQGG MW HDX \R IHHOSRZ HBW $ QG \WDW H DR ZK\ L\ \R LP SRUDQN

\KDV ROEDUAHH FRQMXHY\R BHDRK WXGEHQWILO DQGER RQG

2 HR WPRW\!PSRWQ/\KR@VZHDG}GWW’
\WDP GXUQ) \KLY SHIRG Z DV\KH URBI R 1 HERIW
&RREDRU FXUHQE KHB E\ S5HEHFD %{ . HW
' FMJQHG \R EH D URBI KHG B\ \RPHRCH ZKR IV
CRVD PXUHOMXGHQV KLY URBI H MWV \R KHS
FRRUECDMN \KH YROQRHJ FRP P XQW DV D Z KR®I
\XSSRWAKH WHGHIABUMGHNQ GHAMRQ P DNGQJ
DQG KHS R GHDHJ RQ RXU ZIGHJ PIWRQ \R
SURP R HEXFDIRQ DQG HYJ DI HP HOAZ AW UH X HH
P (0 e 5455 D0 Vo
1 HERIWERREMRU%] WKW
RYHU \WH \XP P HJ ZHH SOQUHG DQG GHDMHIHG
DEQIMCH DQ IGRHDVHG HP SKDVY 1Q \WH URBI R
FRQQHAIYY Z I\ DFDGHP LE GHSDUR HQW



5NV 5HVHIYHY DQG SHAUKW HOW
50N, GHQMEDWRQ DQG 0 DQDI HP HOW

7KH 6RIGDUZHH WKWV KDYH GAYHBSHS D UMN UH) IMRU Z KIFK IGHQIMEY N RSHIDIRQDO
JRYHDGH IlCDGADODQG FRQM WDOUMNY IDAQ) \KH FKDUMY W DQI/P LI IDQASUREARY
DQG DQLGRHDMQI ® FROWDIGHS HMURGP HONRUSHDFH XCBURAMAQ\KHS . Z H FRQIDXH \R
P RQWRU\KH UMW \KDWCQGYGXOORDP P HP EHY DIWRADAG Z I\ \KH FKDUMNY FRX@ | DFH DVD
UAKXOR SXECE IDAQ) HYHQW DQG FDP SDLIQV 2 \KHUUMNY \KDWDUH UHBYDQAR 6RIEDUZAHH
\SHALFD® GFOGH \WH LMY R DQ XQPDQUHG BW R N4 SHYRQGHODQG DWRADRG

LOXMAIRDOP HPRY  ZKIEK ZH Z RN \R FROIDARXAD UHFH B\ LOHWR HOAQ YROQMU
P HQBOKHDA DQG ZHEBHQ)  GRAXP HODMRQ R NH. SURFHVHW DQG BMRQY BDLQWDQG DQ
RU DQVDIRCDORX@MUH \KDWAHBEUDAY GHZ LGHDV\ HDURQ\ HDUDV RSSRHG \R UHDLQ) \RBID

RQUHSHDIY SDWZ D\ VR GRQJ \KIQIV

© HDOR UFRIQWH \WH AKD®IQIHV ERW IRUXV DQG IRURXU SDUGHY \KDWD FROWDICHS
IXQADIMQ) HMURGP HOAZ LOFRQIXH W EUQ) : H FRP P XQFDM H \WUYHD Z 1\ RXU
SDUGHU RJDQVDIRY/ DG RXUGHZ P RGHOP HDQV \KDAZ H \WDQUHU IXQGV WDIVHG DV ZH
KDYH\KHP  Z AKRXD SUH SOIGIHG \IP HPDBI ©  KIGXNKLY KDV \RP H GRZ QIGHV 1Q \MP VR
SDUGHIBDELDNV \R SDQKRZ \R XVH \KHH IXQGV IWDYRGY\KH NH. - UMY \KDWDUH DWRADAMG
Z \W LCDELOW \R GHDYHJ RQ SDUFXOUP HADBN DQG P HDQY \KDWERIEDUTHHY IXQGV FDQ
@R Z KDALY SHKDSV \KH P RMVABOWEE R UHSGIMKLQ) DQ RUDQVRGY FRUH IXQGY DV D
FRP SBP HQAR \WHURKHJIXQEDIMQ) HIRW % NHHBIQ) RXURZ Q RYHKHDG FRW®Z ZH

DUH DOR DE®! \R WP DIQ DILBI DQG FRQIXH \W RSHIDW 1O D Z D\ \WDWADQ H SDQG DQG
FROWDADFFREQ) R \KH HOMURGP HOADWKH \IP H

)ID® DWAKH HG R \KH DFDGPIE \ DU ZH SOFHG D WHHZHG IRFXV RQ

DDA Q7 YROQAHY DQG JDIQQ) MXGHADIKOIRY Z KIFK KDV SURYHQ YHY \KFFHMXO
DVGAVPAWHG LOWH IQURGARY VHRIRQR \KLY USRI

SHHIYHY 3RTA

Q@H Z W RXUZ IGHJRSHING P RGHO Z KIFK LQFOGH D OFN R SDIG Wil RURILEH
\SDFH DQG \WH HMRP HOWZ H IlQG RAUHOHV 1Q IRBZIQ) D SHIRG R BOXAG
IXQEDIMQ) \FDBI Z WKIQ RXU RZQ RSHIMRQY DQG Z KHMH \KH GHHG IRU 6ROEDUAH
IXQEQ LVJIWDWUQRZ \KDQ HYHU RXUSRIR LV \R VHQG IXQGV \R RXUSDUGHY DV GLHAW
DVSRWE®! RQD UHBIQQ] \KRH IXQEV GHAHWDU R HQUMUH RXURZ Q FRQIDXW

$V VKK RU SRR LV R PDIQMQ DWEDWV\KUH P RQKAB UIAVHIYHY IRU RXU FRWH

RSHIMRQ/ Z KIFK JHHD® \WDQUDWY B DWODWA| Q IXMH ZH Z LOFRQIGHJ
Z KRKHUEX@IQ) RXAUUVHYHY P RUH \WEMBIQID® Z RXG KHS XV \R DRKIHYH RXUJ RDY




7OANH 5HRUWR HONABRIR

1 R QGHZ \BKRHY Z HH EURXI KWRQR \KH 6ROEDUZHH ERDUG R WKWRHY 1O \KH
DFDGHPLE \ HDU 700MMHV DUH VHBPRG \R VRO \KH ERDUG Z WK D IRFXV RQ HOXUQ) D
GYHYW R W@ DQG QHG H SHIHFHV DQILQ) IRP SHIRQODQG IDPLO® H SHUHFH
R P LJUDIRQ LQ FKDBIQI Q) MWDMIRQY \WURXI K \R NGRZ BIGIH Rl WXGHQADRMYMWP  DQG R
Z RONQJ 1RUJ IDWIRRW®U DCDIG R DQMRQY

7URHY UHFHYH FRP SUHKHQULYH RGERDUEQ) DQG DUH NHSWKS \RL GDWM RQ \KH FKDUMNAB/
DRI \RURXI K P HAMYV Z KIFK RFFEXUTXDUM® DAD PIQPXP  7KH  DUH LOYROHG 1Q
\AIIZY SRIA UHDMGY \R \DIHIXDWEQ) DQG UMN P DQDI HP HQWILQ DGGMRQ \W HOKUQ)
\KDWRXUIRFXV UHP DIQV RQ GHDYHUQ) DI DIQXRXU \ID\RD\

7KDQN\ RX

7KH WKVRHY Z RX@ O\H \RH \WQG \WHUKDQNY \R \KH FRP P XQWY Rl LQWSLUQ)  GHELFDWWG
YROQMHY Z KR NHSWARQYHIDMRQY UH DEQ) D UHP DIHHG DX OGP P DOYH GRS
HYHY  SUHWXUH \R \KH FRQIDY \K\/\ HDU

,Q SDUFXDU ZH Z RXG O\H \R \KDQN IXGHQMR SUMGHQW 7HQBA ) XHQMY /HP D DQG
+DQDK 5DQG  DQG VRADOP HAD BDG %K + XIHY IRU\ RUGHAFDMIRQ FRXIIH DQG
FUDIYIW 1Q EUQI 1Q) 6RIEDUZHHR/ P MIRQ\R @H <RX KDYH EHHQD M \R Z RINZ I\ DQG
\RXU IUAK IG-DV FOUW R SUCAS®N DQG FRPP MY HQMR PDNQ) Z KDWRKHY \DIG
FRXG QRWEH GRQH SRWIE®! LV QRKLQ) VKRWR LOSILKY : HZ DK\ RX HYHY JRRG \KQJ
IRU\ RXUIXMUHY DQG WP DIQ JUDMXOR \ RX DQG \R \KH HQIUH 6ROGDUZHH FRP P XQW IRU
\ RXUHIRW




2 XUTKHRY R &KDQIH

DM\

$ GGG YHVRQR RXAUMIDIMI\ GRAXP HOAY DYDIOE®I RQ RXUZ HEVIN IRU
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	Our Year at a Glance

	200
	Our education and outreach events included
	conferences
	poetry evenings
	quizzes
	and our fundraising and community-building events included
	yoga
	sponsored hikes
	painting events
	across one united movement.
	We supported eight partner organisations providing
	court representation
	mental health support
	Who were able to reach
	with vital services in support of safety, peace and freedom for those who have experienced persecution.
	Clients supported by our partners’ programmes shared messages including:
	Introduction: SolidariTee in the 2024/25 academic and financial year
	During this time, our partners have been providing legal assistance connected with mental health support, and other vital related services such as interpretation, protection support, and advocacy, reaching tens of thousands of people who are refugees in Greece.
	However, in the 2024/25 academic year, there were moments when such achievements seemed far off.
	We spent much of this year grappling with the consequences of a downturn in engagement with refugee issues, as student energy and attention was directed elsewhere. Our 2024/25 volunteer community was the smallest it had been for many years. We received significantly fewer volunteer applications than we were expecting, though not for lack of effort or proactive outreach by the student leadership team. Reduced capacity resulted in fewer events and initiatives took place across the teams that were set up.
	We remain conscious that today’s first year uni students have grown up with more than a decade of increasingly hostile media and political messaging about refugees. In addition, the impacts on today’s young activists of watching the international community fail to intervene in a live-streamed genocide in Palestine are wide-reaching. For some this spurred powerful mobilisation that hadn't been seen on university campuses since Occupy 2011, for other mounting feelings of helplessness.
	With a model where the funding available to our partners is directly linked to volunteer activity in ‘real-time’, as could be expected, despite all best efforts, the funding that we were able to raise to support our partner NGOs was also lower than expected. This was a particular blow in a year where international cuts to humanitarian aid funding were already creating ripple effects for frontline organisations supporting refugees in Greece and beyond.
	We were forced to have difficult conversations with our partners about the fact that we would not be able to provide pledged funding on the original timeline. Beyond that, we explored very real questions about the future of our fundraising model, and the impact we could create in future years.
	Overwhelmingly, though badly in need of funding, our partner organisations were incredibly affirming of the value of SolidariTee’s work. They expressed that even relatively smaller amounts of funding, when provided by an organisation such as SolidariTee that enables them to use it flexibly to support their core operations, is incredibly valuable. They also reminded us that to be partners doesn’t mean engaging only when funding is readily accessible, but believing in the value of each others’ work through ebbs and flows.
	Finally, they told us to focus on the longer-term, recognising that other sources of funding for refugees are only likely to dry up further. They reminded us that by simply existing in the years to come, we’ll be able to double down on our cumulative impact. After all, what at first glance seems like small drops of water becomes part of an ocean when it’s sustained.
	In response we adapted our partnership agreements to ensure that future dips in fundraising don’t contribute to mismatched expectations about payment timelines. We also decided to focus on communicating the why behind SolidariTee’s mission as strongly as possible to new students, continuing our work with many positive achievements.
	Conferences, partnerships, coalitions, and ceilidhs all contributed to our overall strategy: support for people seeking safety at Europe’s borders in the here and now, and education that supports culture change for years to come.
	The academic year started in the immediate aftermath of chilling racist riots of summer 2024, fuelled by harmful anti-migrant, islamophobia and widespread misinformation. It ended with weeks of anti-migrant protests in 2025, causing unimaginable harm to people who have newly arrived to the UK in search of safety, as well as to migrant communities who have built homes and communities for decades.
	In 2025, research into the UK’s charity sector also found that almost half of small charities feared closure within the next year due to their financial situation.
	Against this backdrop, people reaching Greece’s refugee camps following experiences of human rights abuses and persecution in places such as Afghanistan, Sudan, Syria and Somalia continue to receive shockingly little media attention or public understanding. +
	Ten years on from the height of the ‘refugee crisis’ in 2015 and 2016, where public engagement piqued, many of today’s students simply don’t know that refugee camps in Greece and elsewhere exist at all, let alone about the legal minefield that surrounds applications for international protection.
	In April 2025, as part of a partner visit, I met with some of the people living in Lesvos’ refugee camp at a legal empowerment session hosted by our partner Fenix Humanitarian Legal Aid. One of these people was Zahra* a woman from Afghanistan in her early 20s, who was attending an information session run by one of our partner organisations. Zahra was pregnant at the time, and yet still living in a container without any additional support from the state-run camp authorities. She expressed that she was feeling fearful about what would happen when it was time to give birth to her baby, and about life raising her child in a camp, alone with no family around her.
	Within the space of a single day, our partner was able to provide her with personalised legal advice based on their previous research about people seeking asylum who are pregnant, and also arrange for urgent referrals to be made to services supporting refugee mothers. She received a combination of expert legal guidance, mental health first aid, and support to access practical forms of support that would lead to safety and protection for both Zahra and her baby. Without legal aid, this would have been impossible.
	We continue to focus on creating a vehicle to channel funding for vital services like this, whilst also providing education about the need for compassionate, rights-based change to the asylum system in the UK and Europe as a whole.
	I have heard it said we are the uninvited. We are the unwelcome. We should take our misfortune elsewhere.
	But I hear your mother's voice, over the tide, and she whispers in my ear, ‘Oh, but if they saw, my darling. Even half of what you have. If only they saw. They would say kinder things, surely.’
	Quote from Khaled Hosseini’s ‘Sea Prayer’, a book written after the death of three year old Syrian refugee Alain Kurdi in 2015. The short story is made up of a father’s words to his son as they embark on a journey across the ocean.
	Who we Support
	Our Partners
	“We believe that every displaced person fleeing persecution has:
	The right to seek asylum
	The right to request legal and procedural guidance during the asylum procedure
	The right to dignified living conditions

	Our Partners
	Our Partners
	Regional Teams
	From poetry events to yoga classes, this year’s student community went above and beyond in finding creative ways to connect with their wider student body about refugee issues. You can read about a few examples below.

	“In the 24/25 year, our Edinburgh team has channelled our passions, skills, and curiosity into organising a diverse range of events for SolidariTee. One of our personal highlights was ‘Rhythms for Refuge’, our club night, which raised over £1,600 for our partners in Greece while bringing together a fantastic group of friends and supporters. We also hosted a thought-provoking poetry reading and discussion with two Palestinian poets, whose powerful words sparked important conversations about displacement and belonging. When we weren’t busy organising these events, we also took on the 7 Hills of Edinburgh challenge as a team. Along the way, we gained invaluable experience in fundraising, deepened our understanding of the causes we support, and strengthened our sense of community. And, of course, we had a lot of fun while doing it!” -Eva Hennell, Edinburgh Team Lead
	SolidariTee’s volunteer team is structured in the form of a central team led by one or more student presidents, who coordinate between all of our regional (uni) teams and also lead core functions such as developing our social media infographics, running our annual conference, and more.
	Our central team also includes dedicated ‘University Coordinators’, fellow students who offer weekly 1:1 calls with each team lead to ensure a cohesive, peer-support focused culture across the team and to respond to any challenges a team may face.
	Theme: The Language of Migration: from 2015 to today
	​​Each year, the theme and focus of our conference is decided by the student events team. This year, they expressed that they wanted to particularly focus on highlighting the role of grassroots and community based groups in making a reality of a more compassionate society.
	Our annual conference 2025 brought together human rights defenders, journalists, academics, artists, lawyers, and grassroots and lived experience networks, all focused on reimagining what compassionate, people-centred approach towards supporting refugees across borders could look like.
	For the first time, this conference was also focused on integrating collective actions and experiences in-person throughout the event. We hosted trauma-informed yoga sessions and participants had the opportunity to write letters to political prisoners detained in Russian prisons, in many cases as a result of speaking against Russia's invasion of Ukraine. Speakers included representatives from Freedom From Torture, Safe Passage’s Young Leaders forum, Olivia Clark, Executive Director of Refugee Legal Support, and Gulwali Passarley, author of ‘The Lightless Sky’.
	​Connecting to the work of our partner organisations is vital in building a sense of understanding and confidence amongst our volunteer team in being able to speak about the realities of life for people seeking asylum in Greece, and about the brutality of the asylum system itself.


	Knowledge is power: our digital education efforts
	Our social media infographics, mythbusters and ‘back to basics’ educational posts play a key role in the way we deliver on our strategic objectives to:
	We see our role as providing slower, more nuanced and in-depth explorations of the global issues that contribute to persecution and human rights violations directly, or are linked to global political responses to migration.
	Head to @teesofsolidarity if you’d like to view or share these directly!

	Knowledge is power: our digital education efforts
	'What role do you think social media can play in efforts to unite young people in support of refugees and migrants?' Social media can be an incredible resource, and provides a space where young people can learn, contribute, and connect with a wider community of people standing in solidarity with asylum seekers and refugees. The unfortunate reality is that so much misinformation and disinformation circulates on social media, and digital technologies are increasingly being used to criminalise people on the move and carry out hostile border policies. In the face of this, I consider it a powerful act of resistance to use technology in a completely different way, sharing accurate information and refusing to be swept into harmful political narratives and rhetoric.
	'What do you focus on when creating infographics and educational social media posts? What do you hope our posts will contribute to?' When creating educational social media posts, I try to be conscious of how we can break information down in an accessible way, and invite people into meaningful and compassionate conversations, regardless of how much prior knowledge someone has on the topic. With so many horrifying things going on around the world, and countless sources of information and news, trying to stay up to date can be incredibly overwhelming. I hope that our social media pages can be a welcoming space where people can come for reliable information, and that our posts contribute to, and encourage, further dialogue in a way that fosters empathy and respect for all people. Ultimately, my hope is that people who read our posts come away feeling even a tiny bit better informed and equipped to go on and have conversations about migration and displacement with other people in their lives.
	-Beth Hughes, social media lead and Arabic & International Relations student
	Other collaborations and initiatives
	Aside from our own directly-hosted awareness-raising and fundraising events, we collaborated with other people and groups on a range of other campaigns and initiatives designed to strengthen opportunities to come together in support of refugees both within and outside the UK charity sector. These included:
	Vulnerabilities, Special Procedural Needs and the EU New Pact on Migration
	Drag Down the Borders Collaboration

	Big Give Christmas Challenge 2024
	With support from a generous long-time SolidariTee supporter, we were able to secure a £1,000 pot of match funding to participate in the Big Give Christmas challenge. This set of matched funds was then doubled by another Big Give supporter to become a total of £2,000 available to be matched by donations during a one-week period. In this time, every £1 donated by supporters would be doubled until match funding ran out. We were thrilled to exceed our goal and raise a total of over £4,000 in a single week! In addition to providing a vital boost to our partner organisations at a critical moment in the year when annual budgets are typically running thin, we were also able to connect with a number of first-time supporters of our charity, building relationships to be continued in the future.

	University Chosen Charity Partnerships
	Leysin American School Summer Programme
	Rights in Exile: SolidariTee legal researcher cohort
	Where We Rise A Call to Fund Bold, Frontline Solidarity
	SolidariTee x Velos Youth Freedom t-shirt collection
	Images: original artwork by Abdul,  Freedom t-shirts, and photos from the Velos Youth center
	Looking Ahead
	strengthening our team and ways of working
	Pillar four of our strategy focuses on ‘resilient & organisationally sustainable ways of working’. By working with student volunteers, we have a naturally high turnover of team members each academic year, which needs careful consideration to ensure that institutional knowledge and lessons learned can be retained year-on-year.
	As such, during the 2024/25 academic year, we expanded the number of positions available on a core ‘student leadership team’, along with creating new opportunities for people who were not current students to join the team. In doing so, we are demonstrating to young activists that individualism and burnout are not prerequisites for working in this space.


	Meet some of our student leaders
	Hannah Fuchs, 24/25 shop manager and 2025/26 Secretary

	Eva Hennell, 2024/25 Edinburgh Team Lead and 2025/26 Student President
	Risks, Reserves and Recruitment
	Risk Identification and Management
	The SolidariTee trustees have developed a risk register which identifies key operational, governance, financial and contextual risks facing the charity. With anti-migrant protests and an increasingly constrained environment for peaceful protest in the UK, we continue to monitor the risks that individual team members associated with the charity could face as a result of public-facing events and campaigns. Other risks that are relevant to SolidariTee specifically include the risks of an unmanaged loss of key personnel and associated institutional memory, which we work to continuously reduce by investment in volunteer mental health and wellbeing, documentation of key procesess and lessons learnt, and an organisational culture that celebrates new ideas year-on-year as opposed to relying solely on repeating past ways of doing things.
	We also recognise the challenges, both for us and for our partners, that a constrained fundraising environment will continue to bring. We communicate extensively with our partner organisations, and our new model means that we transfer funds raised as we have them, without a pre-pledged timescale. Whilst this has some downsides in terms of partners’ ability to plan how to use these funds, it avoids the key risks that are associated with inability to deliver on particular timescales, and means that SolidariTee’s funds can do what is perhaps the most vital job of replenishing an organisation’s core funds, as a complement to their other fundraising efforts. By keeping our own overhead costs low, we are also able to remain agile, and continue to operate in a way that can expand and contract according to the environment at the time.
	Finally, at the end of the 2024/25 academic year, we placed a renewed focus on attracting new volunteers and gaining student attention, which has proven very successful as discussed in the introductory section of this report.

	Reserves Policy

	Trustee Recruitment Policy
	Thank you
	Our Theory of Change
	Strategy 2024-26
	Thank you for taking the time to read about our work.
	To learn more or make a donation, please visit www.solidaritee.org.uk
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