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TXDOV XWDOFKRRY i VWP LF WDQM RIP DARQR! J RYHUP HOWFKRREY QDAWRQDOMDFKHUGHYHBSP HOW
L IDMXPUH DQG | X | XQGHG DFFHWVR SUHP IHUKLI KHUHGXFIDVMRQ 610FH IWIQFHSVRQ WWH ) RXQGDARQ KDV

IP SDFWMG P LARQFKIGUHQDQGP RIHWDQ P LARQIQGYIGXDY UH GFWQ) YKDIAGEVX\WIAQHG FRP P VP HQW
VR QDARQ EXICQI KURXJ K KXP DQFDSIVIDAGHYHBRSP HQW
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E 8LI8I EAI VAT T 4 SHEX
YKDUAS LLIMO RXQGDMRQ OXQFKHG 7KHHDFKH$ SS 3RGFDWARQ$ SUO
LOAMRGXFLQJ DSOWRWP | RUMRXJ KWXOSXISRVHIGUYHQ GID®RI XH

VRIQRWP SWDFWFH VXSSRUABRIF\  DQG FROMEXW VR &QJ H\MP
QDARQEEXITHQ) KURXJ K HGXFDAWRQ 7KH SRGFDWEUQ) VVRI HIKHU
HGXFDARQ VHRVRUBDGHWY DQG NH WENHKRGHW \KDSIQJ P HDQIQI 1 XO
GDURQ H SHIHQFHVDQG GUYIQI FKDQJ H DFURW WH HGXFIDMRQ
HFRV WP

“ )TMBH  7KH) XWHR &ODWRRP & & BA LI

7KH QDX XUDOHSIVRGH H SBRUHG KRZ WIFKQR®J\  IGFOGIQI $, FDQ
VWHQ) WHQ WIDFKHUFDSDFIW DQG GUYHW WP [E FKDQI HIQ
HGXFDARQ ,WDOR XQGHW/FRUHG WH LRGB! R VFKRROGIYHONAR DG
VKDUHG UHVSROUELOW EHVE HHQ WDFKHWY DQG SDUHQW LQVKDSIQ)
IXWWUHEHDG, FIT HQV 7KH HSIVRGH | HDWUHG 0 U 5 DNHVK %4KDUAL

0 MRO9 IFH &KDILP DQ %D QMSUMHY DQG & Ri& KDILP DQ %KDUAL

$1LMO RXQGDMRQ DQGO V 1 HHX . KRVD &RY) RXQGHUDQG
([HEXWH' WHAVRU&. ) RXQGDARQ LQFRQYHWDARQZ VK0 U
3WDQDY. RKDL&( 2 ( GXFDARQDQQVDAYHY ( L

* N VI LEXSR7] WM Q NB) HYGEXSBR6 | JS\Q
$VWKH %DCDOD %4<DUDVO INVW/KDUDWILLHMGH FKDWO U
5 DNHVK %KDUAD MBCGHP SKDVVHG VKDWDMAQY
HGXFDARQUH R UHT XILHV\A VWP LE DQG VXWIICHG
VXSSRUMDKHIVKDQ IVROWG [QUDAYHY ' D7 1Q) RQ
WKHZ RINRI VKH %4<DUAS LLIMO) RXQGDWRQ KH

KL KO KWG KRZ \VFDDE®! SKIDQUURSIE P RGHY Z KHQ)
DI QHG Z VK J RYHUP HOWH | RWV DQG GFDABDGHUKLS
FDQ WHQI VKHQ SXETE HGXFDARQM VWP V 0 U0 WO
DOR XQGHUIHG VIKH FUMFDOR®I R FRQAQXRXV WDFKHU

FDSDFIW EXI@HQI DQG FRP P XQW RZ QHUKLS 1Q
VFKRRY

7KLY UH GPAYH FRQYHWDARQ DOR | HDAKUHG 0 U$ WKWK
' KDZ DQ ) RXQGHUDQG & KDILBHWRQR! VIKH & HQWDO
6TXDUH) RXQGDARQ &6) DQGZ DVP RGHIDMGE\ 0 U
MKP HHWBIQIK &(2 Rl &6) ,WZ DVKHG DVSDWARI

&6) @&(' X&RQFOYH Z KIFK EURXJ KVWRJ HWHU
SRR\ P DNHY HGXFDVRY DFDGHP LD DQG FLYIORFIHW
VR VKDUH ERVASUDFEHV | RUDGYDQFLQ) TXDIW

HGXFDURQIQ,QGID
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. &DW; &96( SZI \EFPFTEWVTI \@ REKI DFURWILYH
6 DWD %< DUAS GDUAK 6HQJRUSHFRQGDY 6FKRRY VXUSDWQI VKH
QDUWRQDIDYHDIHR DQG VKH 3 DQFKNX® UHJ LRQ DYHUJ H
R

. &DWY,, 36(% SZI \EFPTEWVTI \@ REKI DFLIRW

6 DWD YKDUAG6 FKRRY 1Q3XQWE DERYH WH WIDM DYHIDI HRI

7 KHVH UHVXOV UH BPWFRQUMMOQAP SIRYHP HOWDQG VKH FROIFAYH
HIRWR WXGHQW WDFKHY SDUHQW DQG WKH Z IGHUVFKRRO
FRP P XQW
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0 V$JDP YDVBUQFISDAR 6 DWD %4<DUAS GDWK 6HQRU

6HFRQGDY 6FKRROS5 DXQL / XGKIDQD 3XQWE  KDVEHHQKRQRXUHG

Z I WWH + HDG 7HDFKHUR! VIKH<HDUS Z DUG WIIQGIQ) RXVDP RQJ
VFKRRY/IURP RYHU  FRXQWIHV 7KH UHFRI QURQZ DV

FRQ HUHG DV SDWR WH 6 FKRRO QMSUVH & KDIDIQI H 6( &

D J GEDAHMHSUHOHXUKILS SURI WP WADWFHBEUWDWMY VFKRRY

| RWMUIQ) LOQQRYDAYH WXGHQABIG EXVIQHWHY 8 QGHUKHU
GDGHIKLS WKH VFKRRIDOR VHEXUHG * RGHGIYHAHFRI QURQLQ
6( & UHOPWQ) DVRQ) | RFXVRQIQORYDARQ DQG WXGHOABIG
GDLQ

$ GGMRQD® 0 V 3D 1QGHU. DXUIWRP 6 DWD %4<DUAMG FKRRO

8P DLBXW $P WWDU Z DVQDP HG DI IQDDMP DINQI DQRVEE®I
DFKLHYHP HQADAKH J GREDABIYHO? KHVH UHFRJ QMRQV DUH DVRXUFH

R SUGH | RUWH 6 DVD YKDWAFRP P XQW
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7KHYKDWAS LIMO RXQGDWRQP DUNHG (DK’ D $SUO  E\ FHBEWAQ) D
P LBMRQH FBRVH VR RXUKHDUV 6 DNVD 94<DUAS GDUK 6 HQIRUS HFRQGDU
6FKRROBKHLEXU. DDQ 3XQWE UHFHYHG 6LOHUS HWALIFDARQIRP 7KH
&TP DM5HDDV 3 RWFW6, QGID  6RXVIK$MD UHFRJ QMQJ WH 6 FKRROE
WXGHOABIG VXWELQDELDN IQUDAYHY ) URP WHH SOQDARQ GUYHV DQG

Z DWMP DQDI HP HQWR HQHU\ FRQUHWYDARQ DQG FGDQUOHW FDP SDLIQV
RXUMMGHQW DQG HGXFDVRY DUH GHP ROMDAQ) VKDAP HDQQJ | XOFKDQJ H
EHI LOVIQWH FOVMURRP
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YKDUAS LIMO) RXQGIMRQ [QFRIMERIDARQ Z VK VIKH- KDUNKDQG

( GXFDARQ 3 IRMIPW& RXQFIO- ( 3& KDV @XQFKHG DVWXGHQABIG

0 DK DQG 6 FIHQFH & OXEV LQMDAYH DFURW.J RYHOP HOMFKRRY'LQ
- KDUNKDQG 7KHSWRI WP IV GHWLI QHG VR P DNH ®GDUIQ) H SHUHQADG
DQGHQ DIIQ) |RWMIQI FXURVW VFLHQAILE WIQNQ)  DQG
SIREGP $VROIQ) W@ DP RQJ WXGHQW ,P SGP HQMG XQGHUMH
5 DAL D$ YWKNDUS EKL DQ WKH IQUDAYH Z LOEH URTIG RXAVDFIRW
DD GMMFWRI - KDINKDQG 7KH WIMWABIYHADXQFK 1Q5 DQFKLZ DV
JUFHGE\ 0 U5DWMK 3UDVDG ' ILHAVRUBHFRQGDY ( GXFDRQ DQG
0 U%OX 1 DIU&KIH 2 SHIDAQ) 2 11 IEHU%KDUAS MO RXQGDARQ

5 YER 7YTTSVK4\SKVEQ ) \ TERHWYS 9 XEVAVEHI W ERH 7 NIOWD

8 QGHUWKH 4 XDDV 6XSSRWBLRIWDP 463 WKH 94<DUAS LLMO) RXQGDARQKDV
RQERDUGHG QHZ J RYHUP HOWFKRREY LQ SDUZHUKLS Z MK \WIDM HGXFDARQ
GHSDUR HOW VWHQI WHQIQI VFKRRABPDGHUKLS DQG FOMARRP  SUDPWEHY
DFLRWUHJ IRQV ,Q8 WU WDGHWK DVRDCRT  VFKRRYZ HUIH RQERDUGHG

JRYHOQP HOMWFKRRY HDFK LQWHS$ VSILDARQDO IMMFW RN %DKUDLFK DQG

6KIDYDWIDQG  VFKRRYIQ/ XFNQRZ 7KHVH VFKRRY SDWAFLSDWMG QD
VE RIGD. 6FKRRQ [ FHIIQFH3URI WDP FRQGXFWG EHVEZ HHQO DUFK DQG$ SUO
,Q3DN RQJ GIMMEWBINNP  VKH %< DU LLMO) RXQGDWRQ FRQGXFWG D

VE RIGD. 6FKRRQ [ FHIIQFH3WRI WP RQ$SUO %o HQ DI Q) + HDGVRI
6FKRROYDQGWDFKHYIWRP  JRYHUQP HOWFKRRY DFURW 5 KHQRFN DQG
1 DP FKH ERQJ

SLBIEGLYVT T

8l EQLI V4\SJ WIBREP( | ZI ’STQ| RX4\SK\EQ Q| OEYRALI HW
&EREQ TYVERH 7 L\VEZEVWMVIO XEVAEH W

Y DUAS LLIMO RXQGDARQ LQ FRIDERWDARQZ I VWH' MMEW

$GP IQMADAWRQ DQG WKH ( GXFDARQ' HSDUWR HOAR 8 WIDUS LDGHWK
OXQFKHG WWH 7HDFKHU3 LR HWIRQDO HYHEBSP HQABURI UDP P HDFURW
WHGMMEW R %D@QDP SXUDQG 6KWDYDVAL7KH SURI WP | RFXVHG RQ

) RXQGDARQDD MADA DQG1 XP HDR )/ 1 G IMICBHGDIRI\
FOWURRP P DQDJ HP HQADQG LQQRYDAYH WDFKIQ) P HIKRGR®J IHV
DO QHG Z VK VKH YIMRQR! VKH 1 DARQDY GXFDARQ3RMA 1 (3

OM 7OVPA\SYKL 1 NMRHIYRRI W6 I VBY\E 41 WERSVENRVRK R LEQ FE

UKD LIMO RXQGDVMRQ [QFRIERIDARQZ VK 6DP DI UD6KINVKD + LP DFKDO
3WGHWK RU DQVHG DVE REGD WDIQIQJ SURIWDP | RUHVRXUFH SHURQVIQ
&KDP EDXQGHUWM(HZ LLHBNQYWKURXI K 0 LG X@HWA LQMDWYH | RIMMGHQV R
&DWHVI % ,, TKHSURIWDP DIP VVR SURP RWI KROME GDUIQ) HP RURQDO
ZHBEHQ DQG HWHQUDADH WN.@Y DP RQI WXGHQW 7 KHWDIQHG UHVRXUFH
SHYRQVZ L@ XWKHUFDVFDGH VKH LOMDWYH DFUR WWH GMMPWHQUXUQ) Z IGHU
RXWHDFK DQG VXWRAQHG LP SDRW7 KHVHWIRQVZ HHJ WDFHG E\ WH SUVHQFHR

0 U0 DQP RKDQ6IQIK $VWWEQMA.RP P MRQHU&KDP ED KL KO KWQJ VKH
DGP IQMADARQEEFRP P VP HQAR VMHQI WKHQLQ) HGXFDARQ EH\ RQG DFDGHP LEV




"I R FVEXWRK ) HYGDSV) \ G B RA YRHI VBLI 8l EGLI \6TT
$VSDWAR WH 5 HZ DUBVDQG5HFRIQURQ 5 5 LQMDAYH XQGHU
7KHHDFKHS$ SS XSGDWAVIURP WKH&KDP ED' MMPWB DWGHIKLS
Z HIH\KDUHG DQG WDFKHWYZ HIH UHFRI QVHG | RUMHUFRXUH
FRP SGMRQDQG J URZ WP IQGVHWDRPYIMEHY 7KH SURI UDP DOR
KRQRXUHG VRSESHURWP 1Q) VFKRRCBUQFLSDY DQG %BFN
( OP HQBU ( GXFDARQ2 I 1IFHY % (2 V 7KHHYHWZ DVJ DFHG
E\ 0 U0 XNHWK 5HSDVZ DO,$6 ' HSXW &RP P MRQHU&KDP ED
+3 DQGO U3WYHHQ&KRXGKDY 5 HI IRQDOF HDG %<KDUAL LLIMO
) RXQGDIRQ

, MKLIMY&XIMSR ERH WGMIPEV

Ol EVRVRK [ ML 01 EHI VWAV FWRHYVW] -RVIKL XAISVEL EVAW G SFEWW
Y/ DUIAS LLMO RXQGDARQ KRWMG D/ HDUQIQJ Z I/ HDGHW VHWRQIRU
%KDUAG FKROW/ | LRP H %4<DUAG FKRROR 7HBFRP P XQEDARQ
7HFKQR®J\ DQG 0 DQDI HP HQWT KH IOMUIDPARQ | RGRZ HG D IR \WH

$ LML HVE RIN&HOMUIQO DQHVDUR! 1 HUQ) WXGHQW D | LIAMKDQG YIHZ
R @ HEVFDB! QHVE RINRSHIDARQY 7 KH VHVWRQ | HDAUHG LOVSILIQ)
SHYSHAWYHVIURP 0 V 1 XU\ D$ QUDUL &( 2 94<DUIAS LLIMO) RXQGDARQ RQ

GDGHIKLS DQG SXISRHIGUYHQLP SDPW7KLYZ DVIRMZ HGE\ GHHS
LOGX\W QU KWIURP 0 UBDZ DQ* XSWD (93 +HDG R 5DGIR 3@QQQ
WD\ $LLYMODQG 0 U- DI P RKDQYDQ + HDG 5DGIR6$( $LIMOZ KR
VSRNH DERXWADQUIMQ) UHVHDUFK LOVR UHDAZ RUGS WIBFRP VROMRQY 7KH
HYHQAFRQFOGHG Z MK UH GBFRQVIURP 3WRI 0 DQDY %4<DVgD) DU+ HDG
%KDUAG FKRROR 7HBFRP P XQEDARQ7HFKQR®J\ 0 DQDI HP HQW,,7

' HBL UHQ RUIFLQI WWH YDOH R FRERUIMRQ EHVE HHQ DFDGHP IDDQG

LQGXVI

S&LEVL | W94 EVHW

7KHYKDUAD HIM$ Z DUG & HIHP RQ. Z DV KHG DVWKH %D FKRRORI
7HBFRP P XQEDARQ7HFKQR®J\ DQGO DQDI HP HQW,, 7' HBL UHFRI QMQJ
RX\WEQGIQ) WXGHOWIURP WH % EDWKR WHO % 7HBFRP

6\ VWP VO DQDJ HP HQVDQGO 7HFK SURJ WDP V DBQJ Z IMK VKH %MW RP DQ)
* IDGXDW$Z DUG 7KHFHUHP RQ. FHBEWDMG DFDGHP IF H FHBIQFH
SHYHYHDQFH DQG DVARQ) FRP P P HQWR GDLUIQ) 7KHDZ DUBVZ HH
IHIFMDMGE\ 0 V 1 XU\ DS QUDUL &( 2 94<DUAS LLIMO) RXQGDARQDQGO U

1 WP HWK <DGDY + HDG%d P HU IQ) 7THFKQRBJIHV ,QGXVWE $ @DQFH $LLIMO
DERQJ Z WK 3R 0 DDY %KDWIDJ DU+ HDG Rl WH %4<DUA6 FKRRO7KH

GLJ QVBUHV DOR HQJ DI HG Z VK WXGHQW DQG XQGHWFRUHG WH [P SRWIQFH
R VRQJ LQGX\W %BFDGHP LD FRIDERUDARQ

&YHH] 7XYH] 7QSEWY E]

0 UBDP HHUBKDK +HDG%3URIWDP V2 SHIDARQY %KDUAS LIMO RXQGIMRQ
SDUFISDMG IQYXGG 6WG\ 6FKRDLY' D\ Z KIEK | HDUHG DQ
HQI DI LQJ DQG VKRXJ KWSURYRNLQ) SDQHAGVFXWIRQ RQWHVIKHP H

Z( P SRZ HIQJ 6FKRODW\R' UYH/ DWMQJ ,P SDFW $ GGUHAWMQI WWH
JDMHUQI 0 UBKDK UHVWIDMG WDWIKH %4<DUAL LLMCE FKROUKLS LV

GHVJ QHG VR J R | DUEH RQG | LQDQFIDOXSSRUADQG GHWLI QHG VR GHOYHUWKH
IRQI VAP SDPW RUVKH XQGHWHYHG FRP P XQWEVb
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61 RAWVBQGIQ) WXGHOW VE RIURP 6 DWD %4<DUAG FKRRY DQG | RXUI URP
SDWZHUI RYHQP HOWFKRRY' XQGHWM 63 KDYH EHHQVHBFWG |RU,65 2
SUAMMI IRXV<89,. $ <8YD9,J\ DQL. $UDNDP  7KIVVE RtZ HHNQDARQDO
UHMGHQWDORXQJ 6FHQMAMB RI WP RUDQVHGE\ ,652 IVGHWI QHG VR ZFDWFK
WHP \ RXQJ* E\ LOARGXFIQ) VFKRROMYGHQV VR VWH I XQGDP HQDY'R! VSDFH
VFIHQFH WIFKQR®J\  DQG DSSTFDARQY WURXJ K KDQGVAERQ BDUQIQ) DQG GLLHAW
IOMIDPIRQZ VK VFLHQAAV

TLETNRK* YXYM W7 A SHEV2 BEWBEXMI W

7 FRP HIRP DKXP E®IEDFNJ IRXQGLQ' HBLZ KHHP\ P RMHUXQVD [
P DOEXMIQHWDQG P \ | DIHUZ RUNV DV D UDCHWIDM DI HQAF MK VIKUHH
FKLGUHQ SXWXIQ) HGXFDARQ , XQGHIAMRRG HDUD WH YDXHR! KDUGZ RN
DQG P DNQJ WWHP RWMRI HYHY RSSRUXQW 6HFXUQ) DGP MMRQWR

6RIVE DUH ( QJ IQHHUIQI DW HBL7HFKQR®J IFDGB QYHWW ' 78 ZDVD

P DVRUP LOMRQHIRUP H $ GDSWQJ VR VIKH FRP' SHWIAYH HQYLLRQP HOAR!
HQI LOHHUQ) FREU HSXVKHG P HVR FROAQXRXMY GDUD DQG WHQI WKHQP \
W@ IQSURI WP P IQ) DQGSIREGP VROLQI %HQI DDA FKROUKDY
P RAWDWG P HVRNHHS JURZ IQ) Z WK FRQLGHQFH , KRSHVR EXI@ [P SDPAXO

WFKQRRJ\ VROMRQV DQG IQVSILHVWXGHQW I URP P IGG®! FOW I DP ICHVR
GUDP ELJHU S 6KIGL* XSVD YKDUAGFKROU % FRKRWV/

- e, JUZ XSIQ' HELIQDIDP 1O VKDSHG E\ KDUG Z RUNDQG UM@HGFH 0 \
| DICHULY D\VAHHWYHQGRUDQG P\ P RWHULY DKRP HP DNHUS$ VWH HTHW
VE@Y , BDURHG HDUD® RQVR VINH UNVSROUELON DQG QG P\ RZQZ Dy
IRZDWG 0\ - (( MXUQH HVSHFID® P\ GURS\ HDUZ DVP DINHGE\
VHOIGRXEWDQG @ WG J XIGDQFH <HW, FKRVH FROWWMGQR. RYHU
FRQIIGHOFH \KRZ 1Q) XS HYHY GD\ XQWOGMVALSTH EHFDP H\VWRQI HU
WKDQ GRXEW7 KDWSHIMMOQFH BIG P HVR SXU/XH &RP SXWIUG FLHQFH
( QI LQHHUIQ) DW HBL7HFKQR®J LFDGB QYHWW ' 78 94HQ) DI4DUIA
6 FKROUKDV EHHQ P RUH WDQ MV LQDQFIDOXSSRWV VKDV RSHOHG
GRRYW/\R GDLQQ) P HQRUKLS DQGWH FRQIGHQFHWR J URZ Z IWKRXW
@ W 7RGD. , DVSWHVR EHFRP HDVRIVE DUH HQJ LQHHUZ KR EXI@V
P HDQLQJ | XO/ROMRQVDQG M WP Ve S 8 LYDVKL %4KDUA6 FKRDU %o

7 FRKRUV

~

7 FRP HILRP - D@D 0 DKDUDAD Z KHHP \ [DP 1O UHIHV RQ DI UFX®WH
IRUDP RGHVAMIYMIQJ : VK @ WG UHVRXUFHV DQG EHQJ KHDUQJ HP SDILHG
P\ MXWH WR,,7 FOP HZ W DGGHG FKD@BQJ HV EXW WD HG FROUMMOQN
VHHNQI VXSSRUADQG GDUQIQI 1URP HYHUY VHVEEDFN 7KURXJ K VKH

' DNVKDQD) RXQGIMRQ , UHFHLYHG WH J XIGDQFH QHHGHG VR SUHSDUH I RU
-(( ZKIEK BIGP HVR SXWXH&RP SXWUBFLHQFH ( QI LOHHUQ) DW,7 %+ 8
5 HFHLYLQU VKH 94<DUIAS LM FKROWALS KDVEHHQDGH IQQ) SDUAR! P\
RXUOH  HQFRXUDJI Q) P HVR HQJ DI HP RUHGHHS® Z MK GDUQIQ
RSSRUXQMHVDQG J URZ Z WK FRQIIGHQFHGXUQ) P\ WP HDW,7 , DP QRZ
Z RINQJ VRZ DGV EXIGIQ) VARQ) VWO LQFRP SXWIUVFIHQFH DQG

H S®RUQI SDMZ D\ VIQ TXDQWDWYH LRGN 1LQDQFH DQG EXVIQHW S

5 RKIV® MKQX YDFKDM 9KDUAFKROU %0 FRKRW L
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