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Y- SYX&L EVAWAINA P* SYRHEXBR

UKDUAS LIMO RXQGIMRQ VKH SKIDQMURSLE DUP R %4<DUA( QMSUVHY 1V DQIOMIMIRQFRP P MMG\R
VWHQI VKHQQ) , QGIDEHGXFDARQ HFR VWP DWFD®! 2 YHUVKH SDWWE R GHFDGHV IMKDV EXIODQ LW IDMG

P RGHO/SDQQQ) KLIK TXDOV KUWDOFKRRY i VWP IE WDQM RUP DRQR! J RYHUQP HOMWFKRRY QDARCQDOMDFKHU
GHYHBRSP HQAIQ IDMKXPWUH DQG | X@ | XQGHG DFFHWR SUHP IHUKLI KHUHGXFDARQ 61QFH LOFHSVIRQ WH

) RXQGDARQKDVIP SDFWG P LARQFKIGUHQDQGRYHU P I@RQIQGYIGXDY UH GFWQ Y4<DUAMEVXWIIQHG

FRP P WP HQAWR QDMRQ EXIEGQ) VKURXJ K KXP DQFDSIMIAGHYHRSP HOW

1 SRAR 7TSHMLX

&LEWKMIP?)XSYRME SR THEWXRXY 'fSYRMESR X
T$IV%P IREFPEBDMEY% RHWM BH Y&WE

,QDJ QUL LFDQWAMS VRZ DUGV DFFHBIDAQ) $, DGRSWRQLQ, QGIDE
HGXFDARQ HFRV VWP 94<DUIAS LLMO) RXQGDARQ KDV SDWGHUHG Z IVK iKH
& )RXQGDARQ DJB®EDIRBWRIMWMRIOMI DM  $, HDE®G
WDFKIQ) \RRYDFIRWD®  WDFKHW/LQR 7KHHDFKH$ SS DIUHH IRU@H
GLJ MEOBDLQJ SOMRWP FXUHQ® XVHGE\ RYHU ONK HGXFDRWY

QDARQZ IGH

' KWL QHG VR DGGUHW UDFOMWRRP QHHGV WHS$, HQDE®IG
7KHHDFKH$ SS Z I@VUXSSRUNHYHY GD. FOWURRP  SUDPWFH HQDEQ@QJ
WDFKHW/ VR \DYHWP H HQUEK LOMXPIRQ DQG DEGUHW GLYHYWH WDFKIQ)
UHT XLUHP HQAZ IV VRRO VKDADUH VDI H FRQW] \WDODQG | XQ@ DO QHG Z WK

,QGIDEHYROIQ) HGXFDARQ @QGVFDSH

7KH SDWQHUALS Z DVIRWP D OXQFKHG LQWH DXI XVASUMVHOFHR
6KW KDUP HQGUD 3WDGKDQ + RQE®I8 QRQO IQMMUR! ( GXFDARQ 6K
6DQD . XP DUBHFUMIY 6FKRRO GXFDARQ 0 QMM R ( GXFDMRQ

* RYHUOP HOAR! ,QGID 6KUL5 DNHVK 94<DUA0 MO&R &KDILP DQ %KD
$1LWMO RXQGDARQ DQG 0 V1 HHX . KRVD &R ) RXQGHUDQG ( [ HFXWYH
' HPWRU&. ) RXQGDARQ UHQ RIFIQ) VKH\KDUHG FRP P VP HQMWR
VIWHQI WKHQIQD VIKH WDFKIQ) HFRVL WP

&LEWEKMP)SYRMNE SR ELEXV&SHLBR SSRBPE
YDA LIMO) RXQGIVMRQ SDWAFLSDWMG LQ Y4<DUDW/IRGKDQ % , & RQFDYH

DQDARQDARKP | RFXVHG RQDGYDQFIQ) GIDERI XHDIRXQG$, DG
HGXFDARQ 2 XU&(2 0 V 1 XU D$ QVDUL KLJ K@ KWG WWH [P SRUBQFHR $,
DVDVRROR HQKDQFHKXP DQ®DUQ) UHDI 1 ILP 1Q) WDWMDFKHY UHP DIQ
FHQADOR VIKH HGXFDARQ HFRV WP 6KH DOR VSRNH DERXVWKH YIMRQ
EHKIQG7KHHDFKH$SS DG MICSOMRWP EXIOE\ OAMQQ) VR UHDO
FOWURRP QHHGV IH BFPVQI RXUFRP P VP HQMIR WDFKHU FHQAHG $ , KDW
VXSSRUV SUHSDUDARQ DGDSVIDARQ DQG UH GFVMRQZ KIGI SURVHIYIQI KXP DQ
FRQHAARQ

&LEVWKMP)SYRMNESR ,SIRISEBY- 2EMSREP '76 7YQQMX
Y DUAS LLIMO RXQGDARQ Z DV KRQRXUHG Z I WH , QAMIMRQDOF RQRX W) RXQGDARQDO
&ROMEXVIROWR 1 DARQ 9XI@GQ) DAKH7IP HVRI ,QGID1 DARQDXR.65 6XP P W 7KH

UHFRJ QURQUHDI 1 LLP VWKH ) RXQGDWRQEEHQGXUQ) FRP P VP HQWR DGYDQFIQ) KROME DQG
TXDDV HGXFDARQ DFLRW, QGID
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7XH 0 ZI PG EHI QWG M Q | RX

0 V+ DUQRRU. DXUIURP 6 DWD %KDUWAS GDUK 6 HQRUSHFRQGDY 6 FKRRO5 DXQL
VHEXUHG UG SRUMIRQ DWAKH WM BIYHAQWH'  KDLS NKDU WAL LMQJ

&RP SHWARQRU DQVHG E\ ,QGD3RMDQGZ RQDFDWK SUJHR! -

2EXMSREP 17 @EMIIPGEXMSRW

1 DARQDGBFIHQFH' D\ Z DV FHBEUDMG DFUR D@B DWD Y4<DUAG FKRRY HQJ DJ 1Q
IXGHQW WURXJ K X ] HV SURMIPWDQG P RGHOKRZ FDVHV DQG KDQGVARQ VFIHQFH
H SHUP HQW VR VSDINVFHQALE FXURVW

%PYQRMWWGS - RHWSER

6KU' IMMHAGLQI K DQDOP QXV %0 R 6DWDYKDIMS GDUK 6 HIRUS HFRQGDY
6FKRRO- KDQHUL KDV EHHQ VHBIFWG DVDQ$ LLP DQ $XVRP REL®I 7HFKQFIDQ IQWH
,QGIDQ$ 1) RUFH DQG LV FXUWHQAD XQGHU RIQ) WDIQIQJ 1Q & KHQQDL
+PSFHEBSERMXMSR S XGTBEWIIRLEPPIRKI

6 DWVD %<DINE FKRRO. KDQSXUZ RQWH 9XMOHW 3IWRK 0 1QL&RP SHWARQ
IQMRGXFHG J REDD | RUMKH | LIAMAP H XQGHUMKH 6 FKRRO{ QMLBUVH & KDTBIQI H

7TSVXBWHOWLMT 3MEREMP 0

6KUWS J DUBLQI K %KD DQDXP QXVR! 6 DNVD UKD FKRROBDGXAL DI DUZ L@
FDSVIIQWH$ @QGD: RRGEDQVHDP DWKH1 DARQDO RRGED@ERP SHANMRQ
LQIKRSDO0 DGK\ D3WGHWK

1EXLIQEMG@®P)RIRG

7KUH WXGHQN | URP 6 DWD % DUA6 HQLRUB HFRQGDU 6 FKRRO) DWKEKLD
VHEXUHG 0 HIM& HIALLEDWAV LQVKH$ LY DEKDWD* DQIV& KDABIQJ H WDONQJ
DP RQ) WHWRS  WXGHOWLQWH &KDQGL DK UHI IRQ

SYEPMX[TTS\VSKEYS574

7XM K X L | R MR/ SBYWHW R +SSH[MPP 7GLSSPW
YDA LLYMO) RXQGDARQ LQ SDIZHIKLS Z MK 1 RUKHQ&RP P DQG
OXQFKHG QHZ LQMDWYHVY VIR VAHQI WWHQHT XIVZE®! KL KETXDOV HGXFDARQ
DFIRWS$ P \ * RRGZ IMBFKRRY $* 6 1Q-DP P X . DWKP LUDQG/ DGDNK

P DINQJ QQH\ HDWR! IP SDFWXCFRIERIMRQ . H LQMDAYHV IQFOGH
7KHHDFKH$ SS DVVKH RI | LFLDOADIQQ) SDWZHUIRUS* 6 HGXFDRY WH
HWEZEQAKP HOAR! & DUHHUS:RXQUH@Y & HWDFRWS* 6 DQG HKDQFHG

H SRVXUH I RUMNXGHQW VR 5 RERAEV $, DQG HP HU LQJ WIFKQR®J LHV

7KH IQUWDWYHY Z HH OXQFKHG E\ / W HQ3UDANGKDP D * 2 & Q&

1 RUKHD&RP P DQG DQG6KULYQX 1 DIU&2 2 94<DUAS LLIMO RXQGDRQ
7KHRFFDMRQDORVDZ WKHXQYH@Y R WHUHYDP SHG$* 6 Z HEVIWM
UHQI RUFIQ) DVKDUHG FRP P WP HQAR XQBFNQJ RSSRUMQUMEY | RUHYHU

GDuHU
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YKDUAS LIMO RXQGIDMRQ W QHG DQO R8 Z VK VKH 6 VDM & RXQFLAR! ( GXFDARQDO
5 HVHDUFK DQG7WDIQQ) 6&(57 -DP P X . DVKP LUVR GHYHRS DQG P SGP HOAD
/ LHEN@ & XUWEXOP |RUIRYHLOP HOMFKRROAGHQA DFURWWH UHJ IRQ 7KH
IQWDAYH Z LGHT XIS WKGHQW Z IVK FMHQADGT H W@ VXFK DV VHOEDZ DUHQHW

HP RURQDAHVIOHQFH \WWUHW P DQDI HP HQAWDQG D.J URZ WK P LQGVHWT7 KH SURJ LDP
Z LODOR EXIC FDSDFMAV Rl Wil DQG GIMMPWIHVRXUFH J URXSV VFKRRABDGHLY/

DQG WDFKHW/VKURXJ K Z HELQDWY DQG 7KHTHDFKH$ SS 7KHO R8 Z DVMI QHG IQWKH
SUMVHFHR ' U1 DVHHP - DYHG&KDXGKDY ' WHAVRUB&( 57 ' UBLQGKX . DSRRU
- RQN IWHAVRUB& (57 6KULYAQX 1 DIU&2 2 %<KDUAS LM RXQGDARQ DQG 6KULS
YKDWS HI LRQDOF HDG %4<DUAS LLMC) RXQGDARQ UHDI 1 LLP 1QJ DVKDUHG FRP P W@ HQW
VR QXUMUQ) FRQI IGHQWUHMOHQWDQG | XWKUHEUHDG GDUQHY DFURW -

OMJYOMPPMWRHIJYPRMIDWST ,MQEGHEWIL4V

UKDUAS LIMO RXQGIMRQ 1Q SDWZHIKLS Z VK 6 0P DI WDBKINVKD+ P DFKDO
3WGHWK FRQGXFWGDVE R GD\ WDIQIQJ Rl UMVRXUFH SHWRQV P DINQJ IKH | LUV
SKDWHRI IRGXWR WH </ LLH6N@YXQGHU0 LOG XQHWEXWEXGP  7KHWIIQQ)
EURXJ KVIRI HIKHUVHBPWIHVRXUFH SHIVRQVIURP | LYHGMMEW'S  6KIP @ %4@VSXU
+DP WSXU&KDP ED DQG6RDQ 7KH UHVRXUFH WP VZ I@EH FDWDGIQ) WH
SRIUP 1QWHUUHVSHAWYH GMMEW DBRQI Z IMK QHHG EDVHG VXSSRUNLRP

UKDUAS LIMO RXQGDARQ I RUFDMHY R

7XYHKR)\TSWAEVRMREMVEEHMRIWW

o 7XH RCGRUOVRUMW2 YHU  WXGHONIWRP  VFKRRODFIRW  WIDMVFRP SGMWG
IOMUOVKLSV Z VK RU DQVDARQYVXFK DVO DJ HBQ$HRVSDFH . 9. V5$5, ,7,V
SDQFKD. DV DQG SRWAR! | LIFHV

e ' BEMIV+YMERG 0 RUHWDQ VWWGHONVIRP  VFKRRY UHFHLYHG VKFWUHG
FDUHHUDZ DUHQHW VHWRQY RQ VXEMIPWFKRIEHY DQG FDUHHUSDWZ D V

e 2BNBREPTQVIRA ( H 6WGHQMIWRP RYHU  FKRRY SDUAFLSDMG IQVFIHQFH
H KIEMRQV P RGH@P DNQJ DRAYIVHV TXI]] HV DQG I DLY

e 9MBRSQ] -8-RRSZEXSR 6N 1Z DWK HYHQWV DWARQRP \ FOEV DQG,QQRE) HWAIQ
' XP NDSURP RMG H SHUHQWDGS7( 0 GDULQ) DFURWP XGAS®! WDV

e 7XYH RX)\ TSWV : M¥X 6FIHQFH&IW 5DCQFKL $ V¥ RIGD. H SRVXUH YIMWIR 6 FIHQFH

&IW SDOFKLHQIDIHG ~ WXGHQVDQG  WDFKHWIWRP  JRYHUQP HQABDWQHU
VFKRRY XQGHU4 63 7KURXJ K LOMIDPWYH DWARQRP \ VHVMRQV DQG KDQGVARQ VFLHQFH
H KIEEIW VWXGHOWH SEUHG67( 0 FRQFHSW VSDINQI FXURMW VFHQMLE WP SHU

DQG HOUD LQQRYDARQ WA@Y

e 8IEAIV SRGEZ (| RM 7KHFRQFOYHEWRXI KWRIHMHURYHU  HGXFDWRY Z I
| RXUFOWURRP +EDVHG DRARQ UHVHDUFK SDSHY SURVHOMG LQ FRERWDARQZ W' (7
3IMP SXUWD

W EMWEGSKRMXMBREXMSR

o« 2746)"19%R2% VIXGHOASLIRWFWIRP  VFKRRY'Z HIH VKRUADAMG Z IMK HDFK SURMPWHFHLYLQU
- | RUSUIRVRWSH GHYHBSP HQW

o /EXEONEZ  \WXGHQONARUHYDQG FUDWYHZ UMQ) SIHFHVZ HIH VHBFWAG | RUQDAWRQDA®IYHO
SUHMVHODARQ

o 7TSVAEAMZI Q| RW6EWWGHIN VHEXUHG GIMAMEWY DQG WD BIYHIDZ. DUV 1Q KDQGE DODQG RIHUVSRUIV




7IWQ KMRKXLIRMRK PEXSNZ PEBYVQW

OM 7OWRV 1 NRHIYAR W\ SVOALST , NDEGLEPAVEHI VI %KDUAS LUMO

) RXQGDVRQ 1Q SDWQHUKILS Z VK 6DP DI WD 6KINKD+ LP DFKDCBUDGHWK FRQGXFWMG
DVZ R GD WDIQQJ R UHVRXUFH SHYRQV P DINQI WH | LIAMSKDVH R IREXVR! WKH
d LHBN@YXQGHUO0 1QG XQHWEXWEXGP  7KHWIIQQ) EURXI KVWRI HAKHUVHBFW
UHVRXUFH SHYRQVIURP [LYHGMMEFWS  6KIP @ %4MVSXU

+ DP WWSXU&KDP EDDQG 6RDQ 7KHUHVRXUFHWDP VZ I@EH FDVFDGIQ) VKH

SWRIWDP [QWHUUHVSHPYH GMMEW DRQ) Z VK QHHG EDVHG VXSSRUNURP %4<DUAL
$1LMO RXQGDARQIRUFDWHY  \R

SLBIEGLYVT T

(7)) 'YPQMRMEBR ERH 4LEWI OEYRGL

$WB&( 57 6UQDI DUWKH 94<DUAS MO RXQGDARQDQG' WHAVRIDMR! 6 FKRRO

( GXFDARQ. DWKP U' 6(. P DUNHGWHFX® IQDARQR! 3KDVH  DQG WKH @XQFK R
3KDH R W SUR HVMRQDOGHYHRSP HQAQMDWYH LOWH SUMVHQFH R VHQIRU
RILFIDY 3KDWH  VXFFHW X@ RQERDUGHG XVHY DQG MXHG RYHU
FHOALLEDWMV 3KDWH  Z L@RFXVRQWUHHNA DDV 7HFKQR®YJ LEDGBNQ@Y

6 XWILQDELON DQG/ LHBNQY DQG 3HGDIRI\ DQGO HQRUQI 6WDMI IHV  Z MK D
VWRQ HP SKDVYVRQWIFKQR®J\ DQG GLI VBORRY

SIEGLIA/SIWWMS REPS TIQXRBKEQ 0OEYRGL S ERVMH]

UKD LIMO RXQGIMRQ [QFRMERIMRQZ VK 1,7, $D\R] DQGWH' IMMEW
$GP IQVMDWRQ OXQFKHG VIKH 7HDFKHU3 URIHWRQDO HYHBRSP HOAB R UDP 1Q
+ DUGZ DUS WIDNKDQG 7KH HYHQAZ DV SUMMGHG RYHUE\ 6K/ DAL DD\ DQ

0 MKW &KIH ' HYHBRSP HQAR 11 IFHU DQG DMQGHG E\ 6KULL DUHVK . XP DU

+ D@\ DQL &KIH ( GXFDARQ2 |1 LEHU/ W&RO- IMAQGD. XP DUOHWP DIURP 1,7,
$D\RJ MICHG YIXD® DRQJ Z MK 6 KULYANDT DQ $\MMWEQW LWHARUG&( 57

P DUNQJ D FRADERUDWYH IMS VIRZ DUG WAHQI VKHQLQ) WIDFKHUFDSDFIW

 MKLIMYXIMSR ERH WGMIPEV

-RM\VEGXMSR [MXL &LEBW XM 7GLSPEV

B6KULS DNHVK %4<DUAD MWIO&R &KDILP DQ %4<DUAS LM RXQGDARQ KHTG DQ
LQMIDPAYH VHVWIRQ Z I 94<DUA6 FKROW/ DW & %RVHS QYHMW Z KHIHKH
GVFXWHG WHUVFKROUKLS NRXUQH VDQG XU HGWHP VRGUHDP ELJ SXUXHWHU
JRDY'Z M GHGIFDARQ DQG FRQMEXW P HDQIQJ | X@ VR QDARQEXI@Q) Z KB

VKDUQJ IQVSILQ) IO KWIWRP KIVRZ Q@H H SHUHQFH

*SYRME SH BE4 PEICER MV M X |
3ONKDS QYHMW FHBEUDWG IW) RXQGDARQ' D P DINQJ IW FRQOWQXHG NRXUQH
LQ DGYDQFIQ) HGXFDWRQ %4<DUAS LM RXQGDARQ KDV VXSSRUMG WH 8 QLYHWW
WKURXJ K WMH GHYHBSP HQAR! WKH %4<DUAS FDGHP [F 9XIGHQI DQG VFKRDUWAKISVIRU
XS GHVHYIQI WXGHQWIRP XQGHWHWYHG FRP P XQMHV 2 QWWH RFFDMRQ
6KW6DP HHUBKDK ) RXQGDARQ¥E+ HDG  3URIUDP 2 SHIDARQY LOMDFWG Z 1K
YKDUAG FKROLY SXWXIQI FDUHHWYIQ$, URERWEV FRP SXWQ) DQG GDVID VFIHQFH

APEXEEMSR I(BMZ& SWIRUMEIVMI 7 GMI ERMGLRSP SK]
) RUNV %<DUA6 FKROW DBQJ Z MK | DFXAV P HP EHY SDUAFISDMG LQ D SOQIMRQ
GUYH DAMH- & YRVH S QLYHWMW FDP SXV1Q) DUGDEDG ( P EWDFIQ) VIKH VSILMR
JIYIQJ EDFNVR VRFIHW WWH VFKROLY SGIGI HG VR SOQALYH WHHY HDFK RYHUWKH

\ HDU
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%MPX, 6l EHIWLBEQZMWME REEVXM 7GLEBPWANWMREF

7KH$ IWMO- 5 / HDGHWKLS WP YIMWG 6 DVD %4<DUAS GDUIK 6 HQIRUS HFRQGDU
VFKRRODQG 6 DWD %4<DUA6 FKRROFRQGXFWQJ FDUHHUFRXQUH@ VHWRQVIRU
* DGHV %o DQG SDUAFLSDMG LQD SOQMMRQGUYH ' XUQ) IKH YMWAMMGHQOW
DOR VKRZ FDVHG SIRMFWI URP WWKHUS RERAFV ,7 DQG' LI IMBO' DQJ XDIH/ DEV
KL K@ KWQJ WWHUFUHDWYIW DQG HQAOMDWP 1RUG7( 0 GDUQLQ]

&YNHRK * YXYM WBSKI XL V 94M{ FW SPYRX | V) RKEKI Q1 RX

7KHYKDWAS LIMO RXQGDARQWDP  UHFHQAD YIMWAG $ LUMTEEE KDQGL) DK RI I EFHVR
LOVSILH P HDQIQJ | XGFRQYHW/DARQY DURXQG HEXFDARQE REXVHG YROQMHUQ)

&R®DI XHVIURP $ILMIES SSHUL RUK 81 &IUFGI NIQHG ERVIK 1Q SHY/RQ DQG YILIWDM™
VKDUQJ [P SDPAWXCP HQRUQ) H SHUHQFHVIRP ) RXQGDMRQVFKRRY 7KH KL K@ KWR!
WHVHMRQZ DV&LF®I&( 2 6KUSQXSDP $URIDVSHDNQI DERXVKLY RZ Q YRXQMHUQ]
AXUOH DQG HQFRXWDI LQJ HP S@ HHVVR EHFRP HFKDQJ HP DNHW/WKURX K WH$ & 7
3RIUP 7KHVHWRQZ DVI LG Z MK HOHUJ\ DQG | UMK LGHDV UHQI RUFIQ) DWKDUIHG
FRP P W2 HQMWR JIMQ) EDFN DQG FUDWQ) OWAQ) FRP P XQW P SDFW

OAW{ PERH 4 EVWR V3 \KERWMEXSRWZ YTTSWK' EM |V SVOALSTWERH' M BXI 71 WIBRW
HP SB HHVR $1LWOIURP  DFURW S LMCFILFGN DQG SDVAZHURW DQVDARQY

HQJ DJ HG Z MK WXGHQW VIKURXJ K FDUHHUVHVWRQY WRY W) DQG FRP P XQFDVMRQ

Z ROWKRSV FUDWQI P HDQIQJ | XGBDUWIQ) H SHUHQFHV DQG LQVSLUQD \ RXQJ P LQGV

41 STR ' YBXYM

*EQMPH KX &LEWMMSY R NE SRY V YEQ/

)DP 1O D\ DAYKDUAS LIMO RXQEDARQZ DVDNR | XGFHBEUDARQR! VRI HKHLOHW EUQI LQI FREDI XHVDQG
WWHUIDP LGHV'VRI HKHUI RUDP HP RIDEGIGD. Rl @/H® SHURWP DQFHV HQJ DI LQJ DRVYIMHV | RUFKIGBUHQ 1XQ

JDP HV DQG GHIFIRXVIRRG 7KH@XJ KWAUDQG VKDUHG P RP HQWVWX® UH BFWG RXUMARQI VHQHRI FRP P XQW
DQG Z HIH P DGHHYHQP RUHVSHFIDCE\ WWH SURVHQFH R 6KULS DNHVK %KDUAD MWO& R& KDILP DQ 94<DUAS [LIMO
) RXQGDARQ Z KRVH HQFRXUDI HP HQADGGHG Z DUP VK DQG IQVSILDVMRQ

*SYRHEXSR-RXI 21[ W
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