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YDA LLMO RXQGDMRQ WH SKIDQMURSIE DP R %<DUA QMBSUVHY LVFRP P IWMG VR VHQI VKHQLQ) , QGIDEHGXFDARQ
HFRV WP DAWVFD®! ) RURYHU  \ HDLY VKDV EXIODQ LOWAT UDWAG P RGHO/SDQQIQI KLI K TXD@V IXWDOFKRRY i VWP LF
WDQV RUP DARQR! J RYHUP HQWFKRREY QDARQDOMDFKHUGHYHBSP HQAIQ UIDMAKFWUH DQG | XA | XQGHG DFFHW\R

SUHP [HUKLI KHUHGXFDVRQ 61QFH IQFHSVIRQ WH) RXQGDMRQKDVIP SDFMG P I@RQ  FKIGUHQDQGRYHD® P LARQ
LOGIYIGXD® UH GPQ) %KDY QMSUMHAVEX\WIIOHG FRP P VP HQWR QDARQ EXITHQI WWURXJ K KXP DQFDSIVEO

GHYHBSP HQW

1 SRAR 7TSHULX

"IPIFEXMRIKIPWPIRGPEWW & HEBW Y P X W

© H DUH SODVHG VR VKDUH WWH RAWVBQGIQ) SHURWP DQFHR
IXGHQWIURP 6 DWD %KD GDUK 6 HQRUG HFRQGDW 6FKRRY
3XQUE IQWH&YS( &OW; ,, YRDG([DP IQOWRY %o

2 SHIDAQ) XQGHUWKH 3XE@F%3 WYDW 3DWQHUKLS 333 P RGH WK
VKH 3 XQE 6VIDM* RYHLQP HQWMURXJ K WHS$ GDUK 6FKHP H WKHVH
VFKRRY FROAQXH VR GHP ROMDWMVWRQ) DFDGHP LE RX\WRP HV
DFURWS$ P UMWDU 6 DQJ KU DQG / XGKIDQD

2 XUVWXGHQW DFKIHYHG DQLP SUAMYH RYHD@SDW SHUFHQURI HR
WJ QULFDQAD H FHHGIQ) WH &%6( QDARQDAYHII HR
DQG VKH 3 DQFKNX@ UHJ IRQDYHIDIHR $ QRVZE®!

KLJ K@ KLY\ HDULY WKH H FHSMIRQDCSHURUP DQFHRI RXUJ LY

Z KR VHFXUHG DOVRS SRVMRQV DQG UHFRUGHG D UHP DUNDE®! SDW

WDMR WXGHQW DSSHDUHG | RIMKH H, DP LODARQY Z VK,
VFRUQJ DERYH DG VFRUQJ DERYH

UH GPWQ) FROUMMQADFDGHP LF DFKLHYHP HQWDFURW VIKH FRKRUV

7 KHVH UHVXOV UH BRWMH FROAXHG | RFXV RQDFDGHP IF H FH®IORH
DFURW 6 DWD %KDUA6 FKRRY DQG UIHQ RUFHWH IP SDRVRI VXWRIQHG

H | ROV IQVWHQI WKHQQ) TXDDV HGXFDARQ

(VMZMRRSIRWKJI - QFE®BYXK LH)Y XB S R

0 V1 XU D$ QDL &( 2 Y<KDIAS LIMO RXQGIMRQ

SDUAELSDMG LQWKH 3KIDQMURS\ $MDEXP P IW
LQ61Q) DSRUH NRIQIQ) WH SDQHIYDE\ \R

+ HDOM\ O LOGV + HDDM\ / LYH\

6KH KL KO KWWIG WH QHHG | RUD @HP\ F®I DSSURDFK
VR Z HOEHQI DQG HP SKDVVHG WDADMAQ) [P SDFW
LQ HGXFDWRQ UHT XLIUHV VXWRLOHG LQYHR HOAQ

WDFKHY VWRQI FRP P XQW HQJI DJ HP HQAVDQG
DD QP HQAZ W SXETE i VWP V

5 HQ RUFLQ) VWH) RXQGDARQEE RFXV \KH
XQGHYWFRUHG WH P SRUBQFH R WKWWWADIQIQ
DQGERQ WP SDUGHIKLSY DBRQIMGH FROAQXHG
H | RUV LQ WDFKHUGHYHBSP. HOWAMURXJ K LOMDWYHY
VXFK DV7KHHDFKH$ SS
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"IPIFEBKMRKIPPIRKBR 7TSVXW

9HHQX 5DQL D&DW; ,, WXGHQWURP 6 DWD %< DS GDUK 6 HIRUSHFRQGDY 6FKRRO- KDQHLL
3XQUE KDVZ RQVWKHJ RGP HGDAWKH [ LIMS @QGID2 SHQ,QMUBFKRRO$ FDGHP \ 1 DARQDO
7DH\Z RQGR &KDP SIRQWKIS + HUDFKIHYHP HOAH BFW\VARQ) GIVAIS@H SHYHYHUDQFH
DQG FRP P WP HQWZ KI®I XQGHYFRUQ) VKH URBIR! VSRUV LQ KROME \WXGHQNGHYHBRSP HQW

2EXMSREPX'ESMTW $ 'SQFRVRBEM RMRK 'EQT% '
&DGHWIRP 6 DWD %KDUAS GDUYAK 6 HQRUSHFRQGDY 6FKRRO) DMKEKLD 3 XQBE VKRZ FDVHG
H FHSWRQDOGMAIS@H FRQIGHQFH DQGWDP \SIWUMDAKH 1 && &$7& KHT D7,
5DP WDW( 7 KHUHQWMOXMDWE SDIAFLSDARQ DFURW DRV M UH BFWAG WH YDOHV R
GDGHUKLS DQG UHVITHFH WWDWKH 1 && LOMEY $ VSHFLDIFRQI IDXOMRQV VR & DGHWE DIGHHS
6IQIK Z KR Z DVVHBFWG DV+ HDG R WH 1 && & KDUIH 8 QUWDQG KRQRXUHG Z MK DP HGDARU
KLV RAWBQGIQ) BDGHIKLS DQG VR &DGHW DI DQGHHS . DXUZ KR ELRXI KWDXUHY E\ VHRXUQ)
DZ 1QQQ) SRUMRQLQ. KRE. KR % RQGVKH DFFROGHV WHFDP S VHYHG DVDSRZ HUXO

GDOQ H SHUHQFH KHSLQ) WKDSH UAVSRQUEG! FRQI IGHQNQGLYIGXDY DG, VR BDG Z 1K
SXUSRWH

SSYR¥G LMV 1EB®LIMM VX BPEOERMEIVM XY RNEF
6HYHQWXGHOW I RP | RXUVHQRUVHFRQGDY VFKRRY KDYHVHRXUHG

DGP DMRQWR3ONKDS QYHMW®E %o VXP P HUSIRIUP VS <RXQJ
7THFKQR®J\ 6FKROW <76 DQG<RXQ) ' DMEFIHOMAV <' 6

" HMI QHG IRUEDWHV ,; %) ,, WHVH SURI UDP VIRFXVRQWFKQR®J\ DQG
SIREGP VROIQJ VKURXJ K KDQGV RQBDUQIQI Z MK VHBIFMRQVEDVHG RQD
W RURXV VFUHHQLQ) DQG LOMYHZ. SURFHW

&PIRHMRK 18&/GUNRGP SK] 'ERKEHW XE]

6 DWD %KDUWA6 HIIRUS HFRQGDW 6FKRRO&KRJ OZ DQVHEXUHG WHVRS
SRVMRQ DAKH YDWBI Rl 9DQGV %, 0 XVE & KDIBIQI HGXUQ) 6DWD
,QQRYDARQ) HW  KHT DABDWB DXQD W35 FKRRO/ XGKIDQD 7KH
DFKLHYHP HQAKLY K@ KW \AWXGHQMEELDN VR FUHDAYHO [QMI DM P XVIE

Z M WFKQRBJ\ 1QIQQRYDWYH IQMEMVALS@DY Z DV

S5YEPMXJTTS\VSOKEY574

1EVOMRK)XARIPVWI R BERBSFOEM SR

UKDUAS LLIMO RXQGDMRQP DUNHG WKH 3R UDP  &RP SBMRQ&HUHP RQ. IRU

JRYHP HOMFKRRYLQ- DP P X XQGHU4 63 UHFRI QMQI WWHUMDQUMRQVRZ DBV
VXWIRIQDE B VFKRROADQV RUP DARQ 7KH HYHQAZ DV DAMQGHG E\ 6KUS$ MHWEKDUP D
&KIH ( GXFDARQ2 [ IEHU- DP P X DQG 6KULS QO/KDWS HI LIRQDO HDG %4<DUA LLMO

) RXQGDARQ 7KH ) RXQGDMRQZ DV DAR DFNQRZ BIGI HG DV D YDXXHG HGXFDWRQ SDWZHUE\
VKH 6 VDM 6 FKRRQ{ GXFDARQ' HSDWR HOWBIQFH RYHU VFKRROKDYHFRP SGMWG
ILYH\ HDW/R! VXSSRUMNKQGHUA 63 ZIMK  VFKRRY FXUHQWD EHQJ VXSSRUMG DFLRW
-DPPX . DWKP IUDQG/ DGDNK
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7KIVVXP P HUMMXGHQWIRP J RYHUQP HQMWFKRR® DFURW YDKWDIFK. 6 KUDYDWAL DQG

/ XFNQRZ DUHVENQ) GDUIQ) EH RQG FOMARRP  Z DAY WURXJ K VIKH 6 DNVKDU/D 94<DUAL
$EKL DQ DQIQVDAYH DGOSWG I RP D SURYHQ EMVSLDPVEH R VKH 6 DWD %<DUA6 FKRRO
3WRIWP 6WSSIQI QR VKH URGIRI WDFKHY DAKRP H WH. DUHKHGIQ) QRQ QMIDM
IDP L® P HP EHYEH] IQWHUDMDR MXUOH WLIQ) KRP HVIQR VSDFHVRI GDUQQ)

P SOP HOMG LQ SDWZHIKLS Z MK VKH' HSDUWR HOAR! ( GXFDVARQ 8 WIU3 UDGHVK DQG
VXSSRUMG E\ GMMPWDGP [QMADWRQ DQG HGXFDARQ BDGHUKLS WWKH LQVMDAYH Z 1@
UHDFK DIRXQG SDHQNDFIRW  VFKRRY

&YMPHMRK 1WVEHMERMHIKHXR)\TWWM SR
$ 0 HAD&OE Z RINKRS Z DVFRQGXFMG LQ FRIMERDARQ

Z W * DQGKL6P UMDQG' DWKDQ6DP W HQJ DI LQY
VXGHOVDQG WDFKHWIWRP  JRYHUQP HQMWFKRRYIQ

' HBL/ HGE\ |DFIORYIURP WKHO QMM R & XOXUH VKH
VHWMRQVI REXVHG RQVKRUWYIGHR SURGXFURQ P HGLD QMDA
DQGFRP P XQFDARQWN@ 7KURXJ K KDQGV RQ DR IVHY
WXGHOW GHP ROMDMG FU-DWYIW DQG FRQI LGHQFH Z KIG®
JDQQ) H SRVXUH R GLJ VBORRY DQG SOMRP V

*\SQ 7GLS S RNWXLIXARREM SREPKT.BRER

7KUHH H FHSIRQDOAXGHQW I URP - RXUSDUAZHUI RYHUQP HOWWFKRROXQGHUA 63 &KIH 0 IQMMUSFKRRCR! ( [ FHIBIQFH &0
6R( * LLYYDUDW 5 DQFKL KDYH EHHQVHBIFWG VR UHSUHVHOWQGIDDWKHS  :© RP HQESVD&XS + RENH 1Q- DSDQ
7KHUDFKIHYHP HQAH BFWWKH SRZ HUR| DVMARQ) VSRUAQ) HFRV WP Z KHUH GMVALS@CH GHWLP LQDARQ DQG DFDGHP IE
W RUJ R KDQG LQKDQG $W/AKDUAS LLIMC) RXQGDARQ Z HUHP DIQFRP P IMAMG VR QXUXUQD VXFK VBBIQAE\ HQI KHQQJ
VSRUNM RSSRUMQVIHV | RUJ LY VKURXJ K P HQRUKLS VAKFWUHG FROFKIQU  DQG VXWRAGQHG HQJI DI HP HQW2 XUVXSSRUNR
WKH VFKRROQFOGHY GHEEEDMG WDLQIQ) LQMUYHQARQY DQG UHVRXUFHV VIKDWHQDE®H\ RXQJ DAMBMAVVRR SXUXH IKHU
GU-DP VZ W FRQ IGHQOFH

7YX ERH +YMHX ZRVIREMR,MKL 7GLEEBPKEVL

$ WUH GD. 6FRADQG* XIGH&DP S Z DV FRQGXPMG DARXUSDWZHUQAMIMARY * RYHOP HOW
+LJK 6FKRRO. DUDP JDIK XQGHWM 63 Z MK HOMXVDWE SDMFISDARQIURP  \AXGHQW

3 DUWAELSDQV DPAYH® HQJ D HG LQ D YDUHW R DRIV DQG VIXFFHW X@ FRP SOMAGWKH' Z IV D
6RSDQDQG 7UMY D6 RSDQ BIYHY XQGHUH SHUA XIGDQFH 7KH VFKRRADOR H SUAWHG IW
DSSUHFIDARQE\ \KDUQJ D BMMUDFNGRZ BIGI LQJ WWH ) RXQEDARQEEVXSSRUN7KHFDP S SO HGD
LI QULFDQALR®! Q1 RAMUQI BDGHYKLS WDP Z RIN GIVFIS@H DQG VWH RYHIDOKROME

GHYHBSP HQAR \WXGHOW
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7KHO $1$69, 67(0 0 HQRUKIS 3URIWDP DW,7"' HBL VXSSRUMG
B\ VIKH %4<DUA LLIMC) RXQGDRQ UHFHOWD FRQFOXGHG DI LYH GD)

IP P HURQIRU  WXGHQW Z MK DVARQJ | RFXVRQHQFRXUDN IQJ
JIYIQ67(0 7KURXIK P HQIRUKLIS KDQGV RQGDQQ) DG
LOQRYDARQ FKD@IQJ HV SDUAFLSDQW J DIQHG YDOXDE®! H SRVXUIHWR
67(0 SDIMZ DV 7KHSWRIWP FROAQXHVVR VFDB! J URZ LI 1URP
IXGHQW DFLIRW VHYHQVFKRRY OV HDUR — \WXGHQW I URP
VFKRROVIKLY\ HDU Z Mg D VHFRQG SKDVH SOQQHG | RUMH - DQXDU

Z IQMUEUDN

SLBIEGLYVT T

%7MKRMINKBSRNSMLEBEGLYVTT

+ RQECGIO IOMWMUR 6VIDM |, QGHSHOQGHOMKDU H | RIWIME ( GXFDARQ
* RYHUQP HOAR 8 WRU3 UDGHWK 6 KUWL6 DQGHHS 61Q1 K OXQFKHG
TKHHDFKH$ SS DWMH 8 WIU3 UIDGHWK &65 5 RXQGVRE®! 7KHHYHQW

Z DVDMAQGHG E\ 6KUL3 DWYKD 6 DWMLEHQBKDP D $ GGMRQDGEKIH
6HFUAVEY 9DWF DQG6HFRQGDY ( GXFDMRQ 8 3 ' U0 RQND5DQL ' WHAVRU
* HQHUDOBFKRRQ GXFDARQ 8 3 DQG UHSUAVHQDAYHV | URP VIKH 94D
$1LMO RXQGDARQ LOFOGIQ) 6KUYQX 1 DIU&22  6KWSP IMFDQHD + HDG
%7HFKQR®J\  DQG6KUWS BNS SDGK\ D 0 DQDI HP%3 DWQHUKISY DBRQJ

Z MK J RYHUQP HQMVHGXFDARQ DQG &65 GDGHY 7KHOXQFK P DUND

LI QULFDQMMS | RIZ DUG LQVFDIR) WDFKHUHP SRZ HUP HQWAURXJ K
WFKQR®J\  GUYHQBDLQQ)

7KHHDFKH$ SS Z DV DOR OXQFKHG VHSDUDWAD LQUDKWDIFK 8 U3 UDGHWK
LQWH SUHVHOFH Rl GMMPWHGXFDMRQ BDGHIKLS Z VK SDWAFLSDARQ | URP
YBRFN( GXFDARQ?2 | I IFHY DFDGHP LF UAVRXUFHWIDP V VFKRROKHDGV DQG
WDFKHWY DFURW WWH GMMPW? KH IRTRXWDZ VWARQD HQJ DI HP HQAZ VK
DPVYH DSS DGRSWRQ DQG GVFXWRQVRQIWS, HQDE®IG | HDMUAV
UHGPWQI JURZIQ) P RP HQMP |RUMFKQR®I\  VXSSRUMG WDFKLQJ

6 HQRUBDGHY LQFGIQI UHSURVHQDAYHVIURP 1,7, $D\ RJ DQG %KD
$ LM RXQGDARQ NRLQHG YILYXDID VIR VKDUH SHYSHAYHY RQLOQRYDVMRQLQ
HGXFDARQ ) REBZ 1Q) UHFHOADXQFKHVIQYD@DP SXUDQG 6 KUDYDWAL VIKH
YDKUDIEK LRTRXVP DUNV FROAQXHG SURJ UMW LQVFDOQI 7KHHDFKHS$ SS

DFURW GMMEW Z IWIQ D WKRUWWAP H WDP H
, MKLPMKLXMRK 8IEGLIV ;IPP FIMRK

7KH7 HDFKH$ SS 3 RGFDWHDWUHG D FRQYHWDMRQZ WK ' U
6DUWMDN' DYH DSV FKIDAMADQG P HQOKHDOK H SHUM REXVQJ
RQWH U-DDAHVRI VWHW DQG EXUQRXWDP RQJ HGXFDWRWY 7KH
HSIVRGH H SBUHG RIWQ RYHUBRRNHG Z DLRIQI W QVDQG

HP SKDVMVHG WWH LIRBIRI VFKRRY' | DP I@HV DQG FRP P XQUHVIQ
VXSSRUAQ) WDFKHUZ HOEHQI KL K@ KWQJ VKH QHHG IRU

HQDEQ@Y HQYILRQP HQW Z KHUH WDFKHLY FDQWUYH ERVK

. SR HWIRQDED DQG SHYRQD®M
7KHILWAMHSIVRGH [HDWUQJ) RXUSR &KDILP DQ6KULS DNHVK YDA

" MBOEFSZI XS ZM[ 0 WROMZ MJ QULIFDOWADFARQ J DUHUQ] RYHU P I@RQ YIHZV
DVRI - XCH




, MKLIMYXMMSR ERH WGMIPEV

J\TERH MIBEXW V8 X G L S\PLBWT W

7 KH %4<DUAS MO RXQGDARQ RSHQHG SUH UHI IMADWRQ | RUMKH %4< DA LLIMOB FKROUKLS %o
DIX@ IXQGHG SURIWDP VXSSRWAQJ) WXGHQWV SXWXIQ) HQI LOHHUQI DAMHWRS — 1,5)

UDQNHG IQMIMRQY 7 KH VFKROWKIS FRYHY WIMRQ DFFRP P RGDWRQ DQG P HDY DQG SURVIGHV

D@OSVRS VR VXSSRWDFDGHP IF GDLQIQI WY DIP HG DWHQDE@Y VEBIQMG WXGHQW SDUAEXDUD

|HP DO \AXGHQW DQG WWRVH | IRP - XQGHUWHSUHVHQMG FRP P XQMHV VR SXWXH FDUHHWY/ 1Q

HP HU Q) WIFKQRE®J\ 1IHTBV 3UH UHI MADARQ Z LOKHS LOMUHMG WXGHOWV WD LQIRWP HG

DERXVDSSTFDARQWP HIHY DQG QH WAMSY

)\ TERHVRK X1 &L EVAWANY P7 Q. SEEWLNT

7KH) RXQGDARQLY H SDQGIQ) 94<DUAL LLMTE FKROUKLS VR VXSSRUAP RUH GHVHIQ) WXGHQWLQ KL KHU
HGXFDARQ $Q0 R8 Z DVMJ QHG Z MK &KDQDN, D8 QYHWMW %4-QJ DOXX VR Rl HIWFKROUKISVVR XS VR
VXGHQNVDQQXD® [URP WWHDFDGHP IE\HDU %o $B@MNVKD8 QYHIW 0 RKDRQ IMIVEHQ) VFDBIG XS
IRP VR VFKROWKISYDQOXD® H WIQGQ) VXSSRUWAIR DO HUFRKRWR WXGHOWV

&L EVAWW QL SEEWW-RHYWA] ) \ TSWM

6FKROW/ | URP %<DUAG FKRRAR 7HBFRP P XQFDMRQ7HFKQR®J\ 0 DQDIHP HQW,, 7' HBL YMWMG
WKHS$ LIMOL HVE RN ( [ SHUHQFH & HQAH 1Q0 DQHVDU DV SDUAR! DQIQGXVIAE HQJ DI HP HQAKQMDWYH
7KH J DIGHG H SRVXUHVR HP HU 1Q) WIFKQR®J IHV DQG GDVID P DQDJ HP HOAIQVKH WIBFRP VHAVRU
HQUFKLQ) DFDGHP LE GDLQIQ) Z MK UHDOZ RUTS IO KW

:SPYRVMREMXRIVMT

' SPYRVMRIXV)RKEKMRKS88WWVWV MYR G

7Z HOH YROQMHWY I LRP 6XP IVRP RO IWXLYDQNQI & RUSRUIDARQ 60 %& UHFHQAD | DFIODMG
DQIQMDPAYH GDLIQ) H SHUHQFH I RUMMGHQWDAD'  HBLI RYHLP HOWFKRROXSSRUMG
XQGHU4 63 7KURXJ K KDQGV RQ DPYMEHY DFLRW FOMURRP V \AXGHQW HQI DI HG LQ67( 0
SURMFW FRADERUDAYH DUARY WA DQG HYHY GD. VFIHQFH H SRUDARQY 7KH LOMDWYH
FUHDWIG RSSRUXQMAV | RUSHHUBDURQ) DQG FUHDWYW KLI KO KWQJ WH YDOHR! YROQMHU
HQI DI HP HQANIQ HQUEKIQ) FOMARRP  H SHUHQFHV

LEXW JETT I RAMGRYKY WS KEVQ W

&YMPHMRKXNYSOQVXSYRKIWEVRMR KSRYW

7KH%<DUAS LLIMO RXQGDARQ KRWMG 4 63 %RRWDP SVIQ%HQI DX * XZ DKDW. 3 XVKNDU DQG 3 DQFKNX® EUQI 1QJ
VRIHAHUWDP VIULRP  WIDWAV VR D) Q RQWKH QH WEKDVH R KH SURI P 7KH VHVMRQV | REXVHG RQVWHQI VKHQLQY
DFDGHP LF SUDPVEHY DGYDQFIQ) WIDFKHUGHYHBSP HABDWZ D\ V DQG QM IDAQI @HWNQY QR BDLIQ) QI KW URP
VKHVHERRWDP SVZ I@Q RWP iKH SUR] UDP EUHQHZ HG DSSURDFK J RIQJ 1R DUG Z WK D FROWQXHG HP SKDVY RQ BDLQQ)
RXWRP HV FRP SHMQR\  EDVHG HGXFDARQ DQG ViKH URBIRI DFDGHP LE P HQRWY/ LQ VFKRROADQM RUP DVRQ
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