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$VD®Q VXIIHIQJI : HW 7LIHYIDQ , NQRZ DWILQJ RUVE R DERXWER\ DOV DQG WKW

, NORZ \WDWER\ DOV DQG WKVADUH QRVWKH VDP HWIQJ / R\ DOV FDQ NHHS \ RX FRP LQJ EDFN
VHDVRQ DIWUVHDVRQ 7 UKVWRQ WH RWHUKDQG P XWEH HDUQHG WWURXJ K DPURQV
WDQVSDIHQR.  DQG DFFRXQUELDW

$VD WDV P DQDI HU ,WH VHHQ [ LUAKDQG KRZ WKVAFDQ EH EXLODAIMH P LFUR GIYHO WY/
VMHQI WHQHG RQH LOMUDPWRQ DWD WP H WURXJ K FRQYHWDARQV Z IW RZ QHY DQG
FRP P XQMHV 1QWH DGYIFH Z HSWRYIGH DQG LQWH Z D\ Z H QDYL DM DEWH FKDEBQJI HV
WDWFRP HRXUZ D\

1RZ DV3UMGHORI 6&%$ 16: , VWHHKRZ WXKW\RSHIDWV DWKH P DFUR BIYHCDQG VHIYHV
DV WH GIQVWILRXI K Z KIFK RXUSWRIHWRQ LV MGI HG LQWH IDFH RI FUMITXH ,\WKQGHBELOQV

WH FRQILGHQFH WDWERQUXP HY LHI X@WRY/ J RYHUQP HOWDQG WH EURDGHUFRP P XQW
SOFH LQ WH WD VHRRU

: KL®!I WHVH DUH VX R GLLTHHOASHY/SHRARYHY WH VH LOVHSDUDE®! 7 KH WKWAEXLAONQ

WRXVDQGV Rl HYHUY GD\ LOMIDPARQY EHFRP HV WH | RXQGDARQ RI RXUSLRIHWIRQW
LHSXVIMRQ

(YHY FRQYHUDWRQ HYHY GHAMRQ DQGHYHU SRVWYH RXWRP H FRQMEXW VR WH

FRQILGHQFH SHRS®! KDYH LQ VWDV P DQDI HP HOWDV D SLRIHWIRQ DQG WH UR®I RXU
$ WRADARQ SO\ VR VXSSRUA RX 1Q GRIQJ R

7KDWERP P W HOAQRVWRQO VAWHQI WHQV LQGLYLGX DOFDUHHLY EXVDOR HBIYDWA WEQGDLGY
DFLRW WH HQALH VADVD VHRRU HQUXUQUD EHAMURXWWRP HV | RUFTHQW DQG J LHDMU

FRQILGHQFH 1Q RXUSURIHWIRQ

$VZ H URDULQWR WH VHFRQG KDO R MSURP LVHV VR EUQJ HYHQ P RUH RSSRUMQUMEV \R
®DUD DQG FRQQHPINLRXJ K RXUHYHQW 1RUKP V DQG RXU$ QQXDO&RQYHMRQ

$VZHBRNDKHDG\WRWH16: ( BFWRQIQO0 DUK Z H@DOR EHWMSSIQI XS RXU
DGYRFDR HIRUV 7 KDWOQFOXGHV VXSSRUAMQI WH FDP SDLJQWR 6 FLDS WH 7D] WURXJIK
(P HUHQR 6HYIFHV/ HW\ LHRWP  FRQWOXIQI GIVPXWIRQV Z W * RYHUOP HOWRQ
LQVXUDQFH FRP P MMRQV DQG FKDP SIRQIQI HIIHPRYH RXWRP HV IRURXUVHRRU

7KDON\ RX IRUHYHUY WILQJ \ RXWH FRQMEXWG VR | DUWLY \ HDULQ EXLABIQ] WKVNIQ WH

Z IGHUFRP P XQW |RURXUSURIHWIRQ DQG IRUWH &\ DOV \ RX FROWOXH VR VKRZ RXU
$WRADWRQ \P H FIWG DERXWZ KDW/ VMR FRP H IRURXUP HP EHWQ HYHQL \ RXWHD
®Q WXITHIQI : AW 7LIHY IDQ @\HP H

5 BEHVE QGHW,

6&% 16: 35(6, (17
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7KH6WDW &RP P XQW $ WRFIDARQ 16: LV SGDVHG\R
DQORXQFH WDWW 3 LRI HWIRQDOS VBQGDLGV 6 FKHP H KDV EHHQ
DSSURYHG E\ WH 3 URIHVWIRQDOB VBQGDUBY &RXQFOI RUD I XUMH
WUHH\ HDUMP  WBUAMYU RQ - X®

7KH UHQHZ DOHQI RUFHY D FRQAQXHG FRP P W HQWR
VWHQI WHQIQJI FRQUXP HUSURWIPARQY DQG P DIQWIQIQ) KLIK
SR HWIRQDOWBQGDLGY DFLRW WH AWDVD P DQDJ HP HQW
IQGXVW 1Q1 HZ 6RXW : DBV

7KH 6 FKHP HU-P DIQV D FRUQHUARQH Rl SLRIHWIRQDO
DFFRXQWIELDV |RUP HP EHY/ LHTXLUQJ DGKHIHQPH R UJ RURXV
EQGDUGV LQ HGXFDMRQ RQIRIQI SURIHVWIRQDOGHYHBRSP HQW
HWLEV UVNP DQDI HP HOADQG FRQVXP HUSLRWMPARQ 7 KHVH
UHTXLLHP HQW DUH GHVLI QHG VR HQVXUH VWDV SURIHWIRQDY
FRQWOXH R GHIYHUVDIH WDQUSDUHQADQG KL K TXDOW
VHILEHV VR WH FRP P XQIMHV WH VHH

QW FRUHVSRQGHFH\WR 6&$ 16:  WH3URIHWIRQDO

6 VBQGDLGV &RXQAICDFNQRZ B1GI HG WH VHRRUY RQI RLQJ
HIRUV R [P SUIRYH WEQGDUBY DQG HQKDQFH FRQUXP HU
SIRWPURQ RXWRP HV VDOR LHFRIQVHG 6&$ 16: W
FRQOWKPWYH HQJ DI HP HQWZ W UHI X@WRLY WURXJ KRXVWMH
WHYLHZ  SURFHW DQG IW FRP P W2 HQWR FRQAQXHG LHRUP
5REHIA QGHWRQ 6&$ 16:  3UHVIGHQAVDIG WH LHQHZ DO
UHGPW ERW UHI XDWRY  FRQILGHQFH LQ WH 6 FKHP H DQG \WH
SIRIHWMRQDDP Rl WH LQGXVM

W KI®H WLV 1V D W QUIFDQWDFKLHYHP. HQATRURXUS WRFIDARQ
WH UHDORXWRP H LV VWRQJ HUSLRWIPARQ | RUFRQUXP HY @Y1QJ
DQG LOYHM) 1Q VWDV FRP P XQMHV X WH 3UHVIGHQWDIG



W KH 6 FKHP H HQUXUHV WDWP HP EHLY DUH KHEG R KL K DQG
HQI RUFHDE®! WEIQGDUGY DQG WDWFRQUXP HYY FDQ KDYH
FRQILGHQRH 1Q WH SURIHMVWMIRQDY P DQDJ 1QJ WHUEXITHQI V DQG
FRP P XQMHV X

7KH UHQHZ HG 6 FKHP H EXI@V RQ H MM IRXQGDARQY Z W DQ
RQIRIQJ IRFXV RQ @WQJ \WBQGDLGY DRLRW WH VHRRUWLRXJ K

HGXFDARQ HMLFV DQG FRQUXP HUIRFXVHG SUDPWFH ,\WDOR

H SDQGV SDUAFLSDMRQ R LOFOXGH 6 WDV 3UDPWFH ( P S®\ HH

0 HP EHWY IXUNMHUHP EHGGLQI SIRIHWIRQDOWBQGDLGY DFRW DQ
GYHYRI P HP EHURLI DQYDWRQY

1HDWD VE R\ HDWDIR DQHZ ® IRWP HG6&$ 16:  Y%RDUG VD
FODUWWDMI LF SURUW VR UAVILOQ DQG VAAHQI WHQ WH 3 URIHWIRQD
6 BQGDUGV 6 FKHP H Z KLB1 FRMOXIQ) VR HBIYDW LOGXV
VEQGDUGV 7KLY UHQHZ DOP DUNV D NH P LMRQH 1Q GHIYHUQ) RC
WDWERP P WP HQW

6&% 16: DFNQRZ BIGJHVWHZ RINRI WHYRDUG &RP P IWWH
P HP EHY/ DQG 6 HFUAVBUDVWAURXJ KRXWINH UHQHZ DOSURFHW DV
Z HODV WH FROMEXWRQ Rl Wil | LQYROYHG LQ SUHSDUQJ \WH
VXEP DRQ

RZ HYHU WH $ WRFIDARQ HP SKDVIVHV WDWKH P RWIP SRUBQW
DFNQRZ BIGJ HP HOWEHRQIV\R IW P HP EHLY Z KRWH

FRP P LW? HQWR HGXFDMRQ HMIFV DQG SURIHWIRQDDP
XQGHUBLQV WH 6 FKHP HW VXFFHW

7KLY RXWRP H UH GFW DQ LQGX\WWI Z KHH WH RYHZ KH® LQJ

P DNVRUW Rl SUIRIHWIRQDAY DPVHWILFD® GO HQWD DQG LQ WH EHV
LOMHW Rl WH FRP P XQMHVWH VHYH X 5 REHWWDIG

6&$ 16: HOFRXWDIHVP HP EHW\R UHRI QVH WLV P LOMRCH

DQG FROWOXH R EH VB LRXG R EH D 3URIHWIRQDXX DV WH VHRRU

I XUMHUMAHQI WHQV FRQUXP HUSURWIPARQV LR WH I XVWUH
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) REGRZ LQJ WH ) HELXDY XSCDMV\R 16: W $ QQXDO
) LLH6 DIHW 6 VAP HQW$) 66 UHTXLLHP HQW \VAAD\®

P DQDI HY DQG FRP P IMHY DFLRW WH WA DUH VBNLQJ D
P XFK FERVHUGRRN DVEXIGHQI FRP SADQFH

8 VXD® WH FRQYHWDMRQ WBUN Z I LRXWOH $) 66

P DIOWQDQFH %XWZ KHQ P DNRUUHP HGLDOSURMIPW NFNRI |
D VWHWM XOUHDOW RIWQ HP HU HV EXLGQ) GHHRAW DQG
KIGGHQ I LLH VDI HW IM/XHY DUH GHHS® LQWMUFRQOHPWG

© KDWY/ + LGGHQ %4HKLQG VIKH ) DXDGH!

0 RWMHP HGIDOSURMIPW EHJLQ EHFDXVHRI D YIVEE®H
XU HOWKHDGDFKH VIXFK DV FRQFUAW FDQFHU BDNLQJ
EDGRQHV ADANQJ EUFNZ RIN RUZ DMSLRRILQ) | DIOXUHV
+RZ HYHU RQFH Z HRSHQ XS H WLQDCZ DA RUUHP RYH
GDP DI HG VHPARQV Z H J DIQ DFFHW VR DUHDV WDAKDYH
EHHQ VHDBIG VKXWRUGHFDGHV 7 KDALY Z KHQ KLGGHQ | LLH
FRP SAQDQRH WXHV VXGGHQD FRP HWR @ KW

2 QVIW Z HIHTXHOW XQFRYHU

8 QUHDBIG VHYEH SHOHWDARQY FDE®N DQG SISHV
EUHDFKIQU 1LLH] RQHV
« ' HIWGHG I LLH UDWG Z DQY RUFHOQI V
0 QI [1ILH WRSSIQJ LQUXDMRQ
1 RQ FRP SCDQURUDGMUHG | LLH GRRWY/

&RP EXVME®! P DMUDY KLGGHQ LOMGH FDGGIQU
VL VWP V

7 KHVH DUHQ WHOWAMAK QLEDDAHY W WH UHFHQWS ) 66
FKDQJ HV SXWIQJ D P DWLYH VSRV KWRQ VAMFW

GRFXP HQWMRQ DQG YHULLDE®! VDI HW SHURWP DQFH WHVH
KIGGHQ MXHV FDQ QR BRQI HUEH L QRUHG RUSXVKHG GRZ
WH URDG

S 17(5 (17,21
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7KH&RWRI 8 QH SHAWAG 7UWJ JHY

,Q RGHUMADD EXLEEQIV \WWHVH GH HAW RIWQ @H GRUP DOWRU
\ HDU/ 96XVRQFH UHP HGIDOZ. RUNV H SRVHWHP  MFDQ

XQH SHAWGD WL J HUP DQGDWRY [LLH XSJ WDGH REQ) DARQV
/HIDD® FHUNIHY RUGRFDOFRXQALY P D\ KDOASLRMPWAI Q RITVRI
LHXVH VR FODU\ RXU$ ) 66 XQWOMHVH XQGHUDLQ) MXHV DIH

I HG

6XGGHQD D AMDLI KWRLZ DUG Z DMSLRRILQD 1] WUV LOWR DQ
XQSOMQQHG EXGI HAWMMDIQIQ] 11LH XSJ WDGH

$W DSFRU Z HVHHWLY KDSSHQQJ P RUH IIHTXHQW ( DU

LOYHAS DARQ LVQWARRAD J RRG LGHD DQ\ P RUH MY WH EHVWZ D\
WR SIRWPV RXUEXGI HWDQG \ RXUVDQIW

© HDIHIXIGIQ) P RUHVAADVD FRP P XQIMHY WURXJ K SLRMPW
Z KHUH WBQGDUG UHSDILY H SRVH GHHS VHDWG | LLH DWXHV WDW
Z HHQ WQ WH RUJ LODOVFRSH : W WH $)66 XON WHH
VP XFK KLJKHUVFUMO. ' RIQI LOYHM DWYH LQYDVLYH WAAQJ
EHRUH JRIQJ VR WQGHULY WH EHWZ D R DYRIG QDWW VXUSUVH
P 1G SIRMFW

' DSFRU3UIRMFW HOYHY 7HDP

$ 1 HZ $SSURDFK IRU6 WDV 7HDP V

) RUVDV® P DQDJ HY WLV P DU D VKUWQ KRZ Z HKDYH\R GRRN
DADWHWP DQDJ HP HOW) L LQJ WH YIME®! BDN LY RQD KDO WH
EDWB! 8 QGHUABQGIQ) KRZ WRVH LHSDILY LP SDRWILH

FRP SADQRH LV QRZ MWDV FUMEDO

$W DSFRU Z H VSHFADOH LQ ERW FRP S®{ U-P HGIDO
FROWXPURQ DQG ILLH XSIWDGHY : HZ RIN W KVWDBRQIMGH\ RX
\ RXUFRQUXOEQW DQG\ RXUFRP P LAKHV VR FDVAK WHVH UM\
HDUO NHHSLQI \ RXUSIRMPAP RYLQJ VDIHD DQG VP RRWO

3@ D UHP HGIDOSURMIFW 5 HDFK RXVWR WH'' DSFRUWDP
VRGD\ |RUD SWH SIRMPWFRP STDQFH DWHWP HQW

CA7(5  ('.7.21
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([ WHP HZ HDWHUHYHQW DUH EHFRP 1QJ LOAHDMQI® FRP P RQ
DFLRW $ XVADAD +HDY\ WDIQ VIWRQJ Z LQGV DQG VXGGHQ

VRLP V FDQ S@FH WLJ QULEDQWAMHW RQ LRRILQ) VA WP V
SDUAEX@UD RQ DSDUR HQAEXLEHQI V DQG WDVD P DQDI HG
SWRSHUAHV 3URDFWYH LRRI P DIQWQDQRH LV RQH Rl WH P RW
HIHPWYH Z D\ VR SIRWPAHVIGHQW P LQIP IVH UHSDIUFRW DQG
DYRIG SUHYHQWE®! GDP DIH

2 QHRI WHP RWIP SRUBQUWAMSY LQ SIRWFWQJ D EXIEEQ) LV
FDUY LQJ RXWHI X@ULRRI LQVSHPARQY 6P DAWXHV VXFK DV
FUDANHG | @WKIQU. GRRVH LRRI VKHHW EGRANHG J XWHLY RU
GHWURWDMG VHDOQW FDQ TXIEND EHFRP HP DMRUSIREGP V
Z KHQH SRVHG \R VHYHIH Z HDWHU ,GHOW LQJ DQG LHSDILIQY
WHVH GH HAW HDUD KHGV P DLOWILQ WH LOMI UW RI WH LRRI
DQG UHGXFHV WH MHIKRRG Rl Z DMULQI MW

* XWMUDQG GRZ QSLSH P DLOWQDQFH VKRX@ DOR EH D SURUW
EHRHWRWP VHDVRQ / HDYHV GHEUWY DQG VHGIP HQAFDQ
UHVWIPWZ DMUIGRZ DQG FDXVH RYHU@RZ LQJ I XWHLY GXUQJ
KHDY\ LDIQI D@ 7KLY FDQ UHVXONQ Z DMUHQMUQ) LRRI VSDFHV
GDP DJ1QJ LOWLQDA LQWVKHY DQG FLHDWQJ FRWD LHSDIUZ RN

5 RXWOH FEDQLQ) DQG LOQVSHPARQ HQVXUH LDIQZ. DIMULY GLLHAMG
DZ D\ ILRP WH EXIEEQI DV LOMQGHG

) RERZ 1QJ DV QUIFDQMWARIP RUSIRBRQI HG SHURGRI WDIQ D
SWRIHWIRQDOLRRI DWHWP HQALY KLI K® UHFRP P HQGHG

" DP DUH LV QRWDE D\ VYIME®I ILRP WH JURXQG DQG MWXHV
VXFK DV @WG | OVKLQIV SXQRMUHG URRILQJ P DMUDY RU
KIGGHQ GDNV FDQ FRQWOXH VR Z RWHQ UL BIVKQAHDWMG $

WP HO [QVSHPWRQ FDQ IGHQM\ FRQFHUQV EHRIHWH GHYH®RS
LQR @ HUMAXPXUDCRUP DIQWMQDQFH SUREGP V
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) RUVADVD FRP P IMMHY DQG SURSHUV P DQDJ HWY
HAZEQ/KLQ) D SUIHYHQEMYH P DIOWQDQFH SLRIDP LV
RIWQ P RUH FRW\H | HRWYH WDQ UHDPWQJ R HP HLI HOR\
UHSDILY 6 FKHGX®1G LQVSHPMRQY GRFXP HOMG

P DIQWQDQFH LHFRUGV DQG SURP SWDWHQWRQ VR LHSRUMC
DXHV SURYLGH FRQI LGHQRH WDWIKH EXIABIQ) LV
SURWPWG WURXJ KRXVWKH \ HDU

8 GIP DMD (RRI P DIOWIQDQRH LV DERXWSURWIRAQY
SHRS®! SURSHW DQG DWHW ,QYHAQJ LQ LHI X@U
LQVSHPRRQV DQG SUHYHQUMYH Z RUN FDQ WLJ QU LFDQWD
UHGXFH WH LP SDRRI Z L@ Z HDWMHUHYHQW KHSLQJ
WDV FRP P XQMHV UHP DIQVDIH G DQG VHRXUHQR
P DAMUZ KDVWKH VHDVRQ EUQIV
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7KH @WKXGGHY 6\RSV 6\BUN 7KDMMONQI THHIQ) VHW 1Q
WHWRXJKWRI EHQJ WDSSHG $ IWUDIHZ DQ LRXV P RP HQW
WHUH LV UHTH DV WH GRRURSHQV

WD EXIGIQ]  WRIHYV  DSDUR HQW RQH @WINDAY

EHHQ FDW LQJ UAMGHQW  LOFXGIQJ DI WRZ 1QJ QXP EHURI
UHWHHV IRU  \ HDW/

2QHGD IMGCRHVQUWN7 UIDSSHG IIMGHQW Z DIVWDQ KRXUIRUMWH
P HFKDQLF VR DULYH W/ QRWIMH | LUAMAP H EXWKLY WP H LV

Gl I HHQWDI\MUD@MRVH\ HDW/ HQI LQHHW VD' SDUV DIHQR
®QI HUDYDIME® DQG WH @VWP X\WEH UIHSOFHG

A/ D VKRAN EXWQRWD VXUSUVH VR WH \VAADV FRP P IWMH 7 KHU
FDSIMICZ. RUNY S@Q DQWFLSDWG AWHS@FHP HQWEXVMRVH | XQG\
ZHHHDWQDZ D\ B\ XQSMQQHG EDBRQ. DQG URRI LHSDILY

1RZ MW EH RQG XWHQW7Z R HBHUD UHVIGHQW P XVWIQG
DOMUQDWYH DFFRP P RGDWRQ EHFDXVH WH WELLY DUH QRAWDQ
RSWRQ [RUWHP  DQG WH RZ QHY FRUISRUDARQ L IDE®! | RUWH
FRVWW7 KH IHWARI WH EXLEBQI 1V XQFRQYLQFHG DERXVINH KHDON
EHQH IW RI D@XDAH WD H HIFMH 7KH Z DQADPURQ

P P HGDWO

$ WP HG Z LW LOGIFDWYH TXRWV WH FRP P IWHH NQRZ V LIRXJ K®
KRZ P XFK MOQHHGV WR I XQG WH UHSDLLY 6 RP HRZ QHY/ FDQ
SWREDE® DIIRUG D ILYH ILJ XUH VSHADOBIY\  EXVWKDWZ L@EH D
WHFK [RUP DQ. RWHLY 2 Z QHY DUH HOW®G \R VHHN SD\ P HOW
SOV VR VSUDG WHFRWRYHU P RQMV Z IW DSSTFDMRQV
DWHWHG RQHE\ RQH ,\WFRX@ EH XS \R D\ HDUEH RUH HORXJ K
IXQGV DUH DYDIDE®! R FRP P WR D FROWDFW
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7KH QH WAD@LY R / DQQRFAN 6 WDVD ) LODQFH 7KH FRP P IWHH
®DUYV | XQGV FDQ EH DYDIME® DQG Z RINFRQWDRW WL QHG Z LWIQ
GD\ VRI DJHQHDOP HHWQJ VR DSSLRYH WH ®RDQ 30XV J HQHDO
P HHWQJI V FDQ EH | DWMADFNHG LQ HP HU HOFLHV XQGHUMADD

®U MDMRQ

2 Z QHWY/ VENH OAMB FRQYLOALQ)

,QYHWRW DUH SGDVHG \R GDUQ DERXVWKH B[ EHQH W RI | XQGLQU
P DNRUSLRMIFW WURXJ K GRDQ LHSD\ P HQW DKHUWDQ VSHADO
GMHV

5HVMGHOW Z KR DIHZ DY RI VBNQI RQ GHEVDUH UHDWXUHG WDW
WH GHEWAW Z IW WH RZ QHY FRIBRUMRQ  QRWIQGLYLGXDO

RZ QHWY _ Z KIFK P HDQV QR SHWRQDCREQ DARQ LHTXILHG SOXV
IQMHWIY RQO FKDU HG RQ IXQGV DVWH DUHGUDZ QGRZ Q QRW
WH Z KR®I DP RXQUDSSIRYHG

6 RP H DUH DWMDRMG VR WH RSWRQ RI FRP SGP HOWJ D/ DQORFN
@DQ Z M D VSHADO®M VR IMFDQ EH SDIG GRZ Q | DWMU

/ DQQRANW// HY\ 3@OOHUVRROKHSY VKH FRP P IWAH 11QG VIKH UJ KV
P 1| RI FDSIVDCZ RUNV IXQGV VSHADOBIY\ DQG WM GRDQ VIR NHHS
®IYLHV DI RUGDE®! DQG RQ D WIEGI WDMRRY | RUVKH QH WHZ
\ HD/ 7KH SOWRWP KDQGBN WWKH KHDY\ @WQJ DFIRW DD
HFRQRP LF YDUDE®V VI HV DQG IXQGLQI P HWKRGV VR LHYHDCD
FODUSLPUH Rl WH WKH FRWRI HDFK RSWRQ &XUHOWRZ. QHY/
FDQ SOQ KHUILQDQFHV Z I FRQILGHQFH DQG | XVXUH RZ QHWY DU

UHDWXUHG DERXWAKH UMN RI B VKRANLL ViKH\ EX\

U/ HY\ 3OQOHUIUHH IRUD QP WG WP H

,QWHP HDQWP H Z IW WH GRDQ | DFLOW 1Q S@FH Z RUINFDQ WL
HOVXUQJ TXRWG SUFHY FDQ EH RFANHG LQ DQG DWXUQJ \WWDW

P LGMRQH SD\ P HQNV Z l@EHP HWBRRQ P XFK VRRQHUWDQ LQ
DQ RWHUVFHQDUR  UMMGHQW Z L@EH HQWR\ LQJ D VP RRW UGH 1Q
DWW Rl \WH DUADIWS QG WH FRP P IWWH Z LGEH RQ\RS RI W
EXGJ HW DQG [ LQDQFHV EHAUSUHSDIUHG | RUZ KDWIYHUMWDVD
WURZ VDWKHP QH W

( YH) EXIQHQI KDVDAWP RP HQAFRP 1QJ  7KH GUIHHQPH LV
Z KHWHU\ RX NORZ \ RXURSWRQV Z KHQ MDULYHV 7 DINVR

/ DQORFN 6 WDV ) LODOFH EHRUH\ RXW/ GRHV

&DO RUYIMWDQQRAN FRP DX


https://levyplanner.com.au/login
https://levyplanner.com.au/login
https://levyplanner.com.au/login
https://lannockstratafinance.com/start
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© KHQ IMERP HV VR VDV EXIABLQIV SUHYHQUMYH P DIQWIQDQRH
FDQ RIWQ EHRQH Rl WH [ LDMEXGI HAMP V TXHWIRQHG ,WFDQ
EHWP SWQJ R GHHULRRI LQUSHAARQV RUP DIQMQDQFH Z KHQ
WHUH DUH QR REYLRXV GDNV RUYIME®I W QVRI GDP DIH 7KLY

FDQ | DI WH W MIVQWEURNHQQ X \WMUVRY

YL SUHYHQUDYH P DIQWAQDQFH UHD@ Z RUAK ViKH
LQYHWR HOW

,QRXUH SHUHOQFH WH DQVZ HULY KDUG\ HV

$ WRRI LVRQHRI WHP RWIP SRUBQADWHW D EXI@BQ) RZ QV

\ HAMY RIWQ WH BDVWIQVSHAWG 8 QINH AW 11LHW WP V DQC
HWHQADOVHUYLFHY WDWHFRHLYH VFKHGX®IG VHYIFIQ) URRIV DLH
[UHTXHOWD RYHURRNHG XQACD SIREGP EHFRP HV [P SRWE®
WRLIQRH % WDWARIH Z KDWP D\ KDYH WBUMG DV D GRRVH
UGIH WD EGRANHG J XWHAURUGHMURUDWG | OVKLQI FDQ UHVXONC
Z DMULQI IHW GDP DIHG FHAQIV P RX@ J UIRZ W DQG FRWD
LQWMUQDOUHSDILY

3UHYHQEMYH P DLOWQDQRH VQ WDERXWHS@AQ) URRIV WDW
GRQWQHHG HS@AQU W DERXWGHQAN LQJ WP DIMWXHY
EHRUHWH EHFRP HP DNRURQHV 5 HI XDULQVSHAMRQY DARZ
EXI@IQI P DQDI HY DQG RZ QHY FRSRUDARQY \R XQGHUABQG
WH FRQGIMRQ Rl WHUUWRRI SURUMYH LHSDILY DQG EXGJ HWRU
I XWKUH FDSIVMICZ RUNY Z 1W( J UHDWIUFRQI LGHQFH



0 DIQWQDQFH DOR H \WMQGV WH AHRI LRRILQI VA VWP V 61P SG®
VMV VXFK DV FODUQ) J XWHAY UHSOAQ) ELRNHQ WHNV
UHVHDOQU | OVKLQDV DQG FKHANQD LRRI SHOHADARQV FDQ

WLJ QULFDQWD UHGXFH WH @NHIKRRG Rl HP HU HOR FD@RXW
DQG XQH SHAMG H SHQGWXH

,P SRUBQW SUHYHQUYH P DIQWQDQRH LP SURYHV VDIHW
,GHOWN 1QJ GHWURIDWMG RRI FRP SRQHQW HDU® KHSV UHGXFH
UVNY | RUFRQADARLYY UHVIGHQW DQG YIMMRWY Z KL HQUXUQJ
EXL@BLQI V FROWOXH\R P HHWKHURQIRIQJ P DIQWMQDQRH

RE@ DARQV

) RUVADVD P DQDI HY/ D SURDPWYH P DIQWMQDQFH SLRI LDP DOR
P HDQV IHZ HUVXUSUVHY 3@QQHG Z RUN WQG \R EH GIMW
GIMXSWYH P RUH FRW\H | HRWYH DQG HDVIHUWR FRP P XQUEDW\R
FRP P IYHV DQG UMMGHQW \WDQ HP HU HQR\  LHSDLLY DIWU

WLJ QULFDQWGDP DI H KDV DOHDG\ RFFXUHG

7KH TXHWRQ VKRX@Q WEH Z KHWHUSHYHQIMYH
P DLOWIQDORH LV Z RUM MRUQRW 7 KH TXHWARQ VKRX@ EH FIX
\ RXUEXI@QJ DIIRWG QRWR'

© KDAQH W

1\ RXUEXI@BQI KDVQ VKDG D SURIHWRQDORRI LQVSHARRQ 1Q
WHSDW P RQMV QRZ LVDJUDWAP H\R DUDQIHRQH $
SURDRWYH LQVSHPARQ FDQ SURYLGH OV KWQR \ RXUWRRI V/
FRQGIMRQ LGHQWN P DIOWIQDQRH SURUMAHV DQG KH®S DYRIG
XQQHFHWDUY FRVW LQ WH | X\MUH

,QYHWJ LQ SIHYHOMMYH P DIOWQDOFHWRGD P D SLHYHQW
P DRUWHSDLLY \RP RURZ
$Q TXHWRQV' * LYH XV D FD@

©17(5  ('.7.21
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5 HFHQWD %DQQHP DQV/ DZ \ HY VXFFHWIX@® UHSUHVHQMG DQ
RZ QHY/ FRLUSRUDARQ R REVILQ RUGHWY ILIRP WH / DQG DQG
( QYLLRQP HOV&RXUNWH &RXUVR J LYH H I HAVR D 6 WDV

5 HQHZ DA MQ SUHSDUHG XQGHU3DWY Rl WH 6 WDMY 6 FKHP HV
" HYHIRSP HQWS FW 16:  VWKHS$FWIRUWH

UHCHYHRRSP HQOWRI 6 WDV 3MQ 1 R LIQWHFDWHRI 7KH
2Z QHY_ 6\WDW 3@MQ Y 3HUID* HUD®I 3W / & > @
16: /(&

YDANI LRXQG
7KH 2 Z QHY &RISRUIDWRQ VRXJI KWRUWGHW VR J LYH H I HFWR D

6 WDV 5 HQHZ DCB MQ XQGHUWH $ FW7 KH SURSRVHG GHYHRSHU
RZ QHG VHYHDORW LQ WH VFKHP H DQG VXSSRUMG \WH
DSSTFDMRQ 7 KUHH GIMWHQMY RZ QHY REMIPMG RQ J LRXQGV
IQFOXGLQI FRQTAVRI LQMUHVWYDOXDWRQY DOMUQDWYH
GHYHRSHY DQG J RYHUQDQFH WXHY

. B O WXHY &ROUGHHG

7KH &RXUNDSS@HG WH ILWDP HZ RINLQ 7KH 2 Z QHY 6 WDV 3MQ
Y7 3&KIP HV' HYHRSP HQWBW / V& > @WWQJ

> @ 7KH66" $PAWHTXIWHY WH FRXWAR FROVGHU

WH DSSTDMRQ R MPQG Z KRMHUIMFRP S@HV Z IV R
WH66" $FW

Z KHWHUWH FRXUAFDQ EH VDWW LHG Rl WH P DMLY/
IGHONIHGIQV  RIWH66' $PWDQG

WH WP VRl WH [ LODCRUGHY XQGHUV R WHG66"' $FW



4\ ly ¢ S[j Uk| xUlk ZnxQUy |\ U
y|x} Q|} xUS uHJ|\ f H%.Z2nx y|xH|H

xUSU, Uhmuj Uk| Tk #1;

- KHWHUWKH DSSQFDWRQ FRP SAHY Z IMK VHRMRQ RI
WKH$ FW

7 KH &RXUNRXQG WDVWKH DSSTFDMRQ FRP STHG Z W DX
P DQGDWRU WHTXILHP HOWRI VHRARQ Rl WH$FW1R
GIMWHOWQ RZ QHUWDIVHG DQ\ REMPURQ UHJ DLGLQJ

FRP SADQFH Z IW VHRARQ

T KHWHUWH &RXUAFDQ EH VDMM LHG Rl VMH P DAMAY/ 1Q
VHAARQ Rl WH$ FW

D &RXUWR FRMGHUQR BRQI HUDPAYH GIMHQWQ) SDW 1Q
SIRFHHEQIV

7 KH &RXUNRXQG WDWHYHQ WRXJ K WH 6 HFRQG

5 HVSRQGHWZ IWGUHZ 1LRP SDUANAISDWQU 1Q WH
SURFHHGIQIV VKH UHP DIQHG D WEMHQ) RZ QHX XQGHU
VHAMRQ  EHFDXVH VKH GIGQWAWXEP VD VXSSRUNQRWFH
IRUWH 6 WDV 5 HQHZ DOB @Q DQG WHUH RUH FROWOXHG \R
|DOY. IWIQ WH WIMRY GHLQMRQ

E : KHKHUIHDMROWKLISY EHVE HHQ RZ QHWY DQG WH
GHYHRSHUDI HAWAG J RRG | DIMK SUHSDUDWRQ Rl VIKH S@Q

7 KH &RXUNRXQG WDWKH DBl HG FRQQHAARQ EHVE HHQ D
UHSUHVHQWMYH Rl WH GHYHBRSHUDQG WH VHRUHEU R \WH
2 Z QHY &RBRIDARQ GIG QRWKQGHP 1QH WH J RRGH DI
SUHSDUDARQ R WH 6 WDV 5 HQHZ DCB MQ XQGHU

VHARRQ D 7KHUIQMDPARQ DP RXQMG RQO \R

@P WG SLRIHWIRQDA DP LADUW QRWIMH GHHSHUILQDQFLDO
HP RWRQDO RUEXVIQHW FRQQHAARQ LHT XLLHG VR FRQAIM\A
D WHDMRQVKLISX XQGHUWH $ PW( YHQLL VIXFK D
UHDMRQWKLS KDG H IMMG WHUH Z DV QR HYLGHQRH LW

LQI OXHQFHG RUFRP SURP IVHG WH SUHSDUDWRQ RI WH S@Q
VR WH J RRGU DIW LHTXLLHP HOWZ DV VDWW LHG

F: KHKHUWRVVRY WHSV Z HH SLIRSHWD |IR@RZ HG

7 KH &RXUNRXQG WDWD@SRFHGXIDOHT XILHP HQW 1Q
VHARQ E Z HHP HWGHVSIW WH QRWFH \R WH

5 HJ MADU* HQHIDCEHQJ J LYHQ VHYHQ GD\ V W ,\WAHDWMG
WH GHD\ DV D P LQRUWFKQUIFDOEUHDFK EHFDXVH WH
QRWFHW SXIBRVH DO SRMQUDOSXURKDVHLY VR WH
VXSSRUMG LHQHZ DCB@Q Z DV QRWUKVADMG DQG QR RQ
Z DVP IMBIG RUDIIHAWG $VWH GHD\ Z DV QRAINHO \R
FDXVH VXEVMEQUDOLOMMVAFH WH &RXUAKHGS IMGIG QRW

LP SDPWFRP SADQFH Z IW VHPARQ

( YHQ Ll MKDG EHHQ D GH HAWVHRRRQ $ DIRZ HG WH
&RXWNR RYHURRN IWDQG WH QRQIFRP STDQFH GIG QRW
XQGHP L.QHWH YDIGIW Rl WH UHQHZ DOSURFHW RUWH
RUBHLY VRXJ KW

&TFN VIKH QN KHUH VR GDUQ P RUH DERXVWIKH GHAMRQ

7KHLQIRWP DARQ FROWAQHG LQ WLV DUAF®! LV J HQHDO
LQIRWP DWRQ RQD DQG QRWHY DODGYIFH 7 KH FXUHQR
DFFXWDA DQG FRP SGMQHW R WLY DUAF®! DQG LW
FROWOQW VKRX@ EH FKHANHG E\ REVILQLQU LQGHSHQGHQW
®U DODGYLFH EHIRUH\ RX VBNH DQ DPARQ RURWHLZ LVH UHD

XSRQ W FROMQWVIQDQ Z D1

cA7(5 (1,721


https://www.bannermans.com.au/library/strata-renewal-plan-survives-challenge-from-dissenting-owners/
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