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&KDQILQJ VKH Z RUTS WIDUN
Z VK RQH SHURQ RQH
LlGHD RQHVSDWNRI
LQMDVIYH

7KDWZ K\ 1Q DGGMRQVR RXURZ Q

KXP DQMUDQ DIG SLRILDP VWDWRSHIDM
FROWQXRX\® ( P ELDFH 5HIH DOR RITHY/
SHRS®! DQG RW DQ DARQVRI DM} HV DQG
VFRSH WH RSSRUXQW VR P DNH DQ [P SDRW
WURXJK DSWRIWDP Z HFD@ LRXS

) 8 1 GLDIMQJ

8 QTXHDP RQJ (P EWDFH5HIH V
KXP DQMUDQ SLRIWDP V * LRXS
) 8 1 GLDIMQJ DARZ V SHRS®! VR FKRRVH D

FDOXVH\WH. DLH SDWIRQDM DERXWRUDQI H - /'

D I XQGUDVHUVR VXSSRUNMDWADXVH DQG
HQIDIH Z W WHUFRP P XQIW R WDIVH

P RQH IRUSHRS®IIQ QHHG $1WU
VXFRHWIX@ FRP SGMQJ WLV | XQGUDIVHU
(P EWDFH5HIH HQDE®N* LRXS

) 8 1 GUDIVHWY VR WDYHCDELRDG | RUD RQFH
1Q D @HWP HH SHUHQFH VHHQJ 1 LUAKDQG
WH [P SDAAMH YH P DGH

gl
5

&UHDWOQJ D FKDUW | XQGUDIMQI SURMIFW
LHTXIWHV DQ XU H R KHS YXQH.DE®!
SHRS®! DQG HDVH VX1 HUQJ DURXQG WH

Z RUB 6XFRHWM X@ H HEXWQU D FKDUW

I XQGUDIVHULHT XLLHV FUHDWYIW KDUG Z RWN
SHURQ VR SHIRQ FRP P XQIFDWRQ W@
DQG SHWHYHWDQAH DP RQJ RWHUVNLGY
$QG Z KHQ MY GRQH 1Q FROMQPARQ Z WK
DQ RUDQ] DARQ @\H ( P ELDFH5HIH Z W D
SIRYHQ WDAN UHFRWG Rl SLRYIGIQJ DIGLQ
GRHQVRI FRXQMHV * LRXS ) 8 1 GLDIMQJ LV
DKDQGVRQ FRP P XQIW EXI@IQI
DSSURDFK VR P DNQU SRMYH FKDQIH 1Q
WH Z RUG

_________

R
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* IRXS ) 8 1 GUDMQI VD JURZ 1QJ LQMDWYH WDWARQAQXHV VR UHVXOLQ SRVMYH RXVRP HV
IRUP RUHSHRS®! ' XUQI WH VXP P HURI DRQH D UHFRUG VHYHQ JURXSV FRP SGWG
IXQGUDIMQI SLRMPW WDWKDYH KHSHG WQV Rl WRXVDQGV RI SHRS®! DFRLRW IRXU
FRXQMHV $@RI WH IRTGRZ LQJ JURXSV KDYH HWHUDQHDG  YIMWMG WH FRXQWHV
VXSSRUMG E\ WHU* LRXS ) 8 1 GLDIMHY RUS@Q R 1Q WH QHDUIXWH 7KH I RTRZ IQJ
GHVILOY WH P SDPARI HDFK JURXS V UHFHQWZ RN

YRWRP 7RIHVHU

o /RFDVWRQ 7DQ] DQLD 0 D\ -XQH
o 3WRWFW Z DWUZ HQY

&ROIHWXGHOW ILRP %BRWRP 7RIHWHULDIVHG P RQH\ VR RSHQ VZ R Z DWAUZ HQY 1Q

YIQBI HV GHDIR) Z MK Z DMUMADLAW  7KHVH Z HQY Z L@BURYIGH P XK QHHGHG FBDQ Z DIMU
VR YI@IHY ERRVAQJ |RRG SLRGXPURQ DQG KHSIQI VR UHGXFH WH FKDQRHV RI FROWDPWQY
Z DMLERUQH GM-DVHY $ GGMRQD@  WH Z HOY Z L@UHGXFH WH WP H DQG GMBQRH WDYHBIG
HDFK GD\ E\ Z RP HQ DQG JILY I HWKIQU Z DMU WLV SURP RWV J HQGHUHT XDDW E\

FUHDWQJ P RUH RSSRUMQIMEV | RUZ RP HQ VR EH HGXFDWG VR SDUARLSDM LQ WH

HARQRP \  RUVR VNH FDUH Rl WHUIDP L@V

- KIGIWH YMWG 7DQ DQID DQG HQJ DI HG WH RFDCBRSXOMRQ DQG FXOMUH WH
AWXGHQW DOR GIDUQHG DERXWIRFDODQG JEREDAMXHVE\ NRLQLQJ Z RINVKRSV
FRYHUQJ VRSLFV LQFOXGLQJ KXP DQ WKW FX@XWDOXQGHUADQGLQ) DQG HGXFDVIRQ




%I KW&KRLFH ) RXQGDWRQ

$Q HEXFDAWRQDAQRQSLRI IMRLI DQL DMRQ EDVHG 1Q 7H DV
4L KVW&KRIFH ) RXQGDARQ SURYIGHY HGXFDWRQDIDQG

P HQWRUKLS SLRIWDP VIRUIW AXGHQW Z IMK DIRFXVRQ
FRP P XQW VHUYLEH DQG XQLYHU/DOYDOXHV 941 KWRKRIFHV
* LIRXS ) 8 1 GIDVHUZ WK ( P ELDFH5HIH SLIRYHG R EHD
YHY VXFRHVM XCHQI DI HP HQWDQG DI WUUHDAKIQ) WHU
IXQGUDIMQI JRDADQG H[ FHHGLQY WDIVHG DJWRXS
Rl WXGHQW YIMWG 8 J DQGD LQ HDUD -XQH

7KHP ROH WDIVHG E\ %4 LJKWAKRIEH WXGHQW VXSSRUMG
| RXUPUIMFDCKXP DQMVBUDQ SURMIPW 1Q DQG DURXQG WH
HDVMLOQ 8 JDQGDQ AW R IO ) LWAVSDUAR! 941 KWEKRIEHV
IXQGUDIMQI Z HQMR VXSSRUANMH RSHIDARQRI D | UHH
P HGLEDOFDP S SLRYLGIQJ KHD@K FKHFNXSV P HGLFLOH
DQG P HGLFDOFDUH VR P RUH VIKDQ SHRS® RYHUWH
Z HH\HQGRI -XQH 1 H WWH VWXGHQW | XQGLDVHU
KHSHG VR RSHQ D Z DWAUZ HI SIRVIGIQ) DQ HWHQWDO
VXSSO RI F®IDQ Z DWAUIRUP RUH VKDQ UHVLGHQW
Rl DQHDLE\ YIGDUH 7KILG WH WXGHQW KHSHG GHQYHU
QXVUMRXV | RRG SDFNDJHVVR | DP LOHV 1Q QHHG
) LOD@® 1 XQGV WDIVHG KHSHG VR RUDQ] HDFRP P XQIW

GIQQHUIRU  RUSKDQHG FKLAEBUHQ

© HZ HUH YHU JUDVIAl XO RUVKH VHUYLFHV RI VIKH
WXGHQW Z KR FDP HKHUWH ILRP 7H[ DV $QGZ H
VIKDOQN ( P ELDFH 5 HIHI VR P XFK | RUVKH JHQHURXV
VXSSRUMR 8 J DQGD DQG RVKHUFRXQWIHY WYV
QHHGHG YHU JUHDV® DQG Z LAFRQVQXH VR EH

QHHGHG JUHDV® WLV DERXVKHGLQJ KXP DQIW

. DJIEZHO X] DP LLX
1 1B} + XP DQMZUDQ' HYHEBRSP HQWSJHOR




9 RXQWHHLY

e /RAMRQ . HQ\D
o 3RWFW
Z DWIUZ HQY
) RRG SDFNDJHV
YDWHU SRZ HUHG VRDUSDQHONIW
&DVIDLDPWVX LI HUHV
5HSDUWLHG FOWLRRP V
3LRYLGHG VHZ 1QJ P DFKLQHV

$ VHUHVRI SIRMPW VXSSRUMG E\ D* LRXS ) 8 1 GLDMVHUZ HIH @XQRKHG LQ 0 RP EDVD

&RXQW . HQ\ DGXUQI WH P RQK Rl -XQH ) LIAVYROQWHLY DWHQGHG WH RSHQLQJ RI

Z DVIWUZ HQY DWE R SUP DU VFKRRY Z KIFK Z I@SLRYIGH FBDQ Z DMUGDLO VR QHDUD
WXGHQW 7KHQ YROQWMHY GMMEXWAG DQG GHOYHUHG | RRG SDFNDIHV HDFK

ZHJIKIQI DSSWR[ IP DM®  NRILDP V DQG SDFNHG Z I QXWIMRXV | RRG WP V LOFOXGLQU

FRUQ | BXU UFH DQG EHDQV 7KHVH | RRG SDFNDJHV FDQ |HHG D IDP LO® RI ILYH |RUP RUH

VIKDQ VZ R Z HHNV

1 H WWLV* LRXS ) 8 1 GDIMHUVXSSRUMG WH GMMEXWRQ RI EDWIHU SRZ HUHG VRDU
SDOHONIWVR  IDP LOHV 1Q WH XWDOVA@IHRI 0 X\ X : D. DH D@®Z 1QJ WHP VR KDYH
1Q KRP HHBIFWIAW IRUXS VR KRXUW DIWIURKDUILQJ

&ROWOXIQ] RQ WH IXQGUDIMHUFRYHIHG WH FRWRI FDVIDUWDRWXUW HUHY IRUSHRS®!

YA LIOVIA@I HV 1QWH 7DQD 5 lYHUWHIIRQ 7KH SDMWHOW WDQIHG 1Q DIH I WRP R
DQG VRP H KDG QYHG Z IW EGRGOHW FDXVHG E\ FDVLDRW IRUP DQ\ P RQWY DQG\ HDW/

$CGEMRQDD WLV* LRXS ) 8 1 GIDMHUKHSHGWR LHSDIU ~ FDWARRP VDWD SUP DU
VFKRROVHUYLQJ WXGHQW Z IW YRAQWHWY/ ILRP WH JURXS VNQJ SDUNIQ WH
WHSDILY DQG DGAQJ 1IHWK FRDW RI SDIQWR \WH Z D@

7KH JWRXS WHQ DOR SLRYLGHG VHZ LQJ P DFKIQHVVR ~ Z RP HQ Z KR KDG MW
FRP SGMG D VHZ LQJ WDIQIQI FRXUH LQ WH YIGBIH RI * IMOXUDL ;MK WKLY J LWMCHVH
ZRP HQZ I@ORZ KDYH WH RSSRUMQW VR RSHQ WHURZ Q VP DEEXVIQHWHVY DQG \R
VHUH WHUFRP P XQW DV VHDP \WHWHV P DNQU DQG UHSDLUQI FERWKILQJ

) LODE WLV JLRXS Z IDSSHG XS WHUKXP DQUVUDQ YIMWWR . HQ\ DE\ GHQYHUQJ JUW
LOFOXGLQJ P XFK QHHGHG FRRVKLQJ DQGWKRHV VR FKLABLHQ DWW R RUSKDQDIHVIQ
WH FDSIMECAW RI 1 DILREL 7KHVH JULW FDP H GXUQJ WHWP HRI ( IG DO$ GKD DQG
SURGXFHG DQ XQ RUHWMIZE®! GD\ | RUFKLEUHQ DQG YROQWHLY DINH



&DQ@ RUQLD KLIK VFKRROWX GHQW

| RFDARQ , QGRQHMVID X0
3 IRWFW

3LRYLGHG VFKRROFRRNLQJ VXSS@HV

) XUQLVKHG D QHZ RUSKDQDJIH

+ H@B D WHDGLQJ FDP S

' DMALEXVHG 4 XUEDQLP HDWSDFNDJIHV

) RUWLY JURXS IXQGUDIVHU VE R JURXSVRI KLIK VAKRRODIHG
WXGHQW RQHIWRP WH 6DQ) LDQAVAR DUHD DQRWHU
ILRP QHDU/ RVSQIHBNV  NRIQHG VRIHWHUVR IRLP D* LRXS
) 8 1 GLDVHUVR VXSSRUMNKUHH RUBKDQDI HV 1Q -DNDUD
,QGRQHVD 0 RQH WDMVHG E\ WH VWXGHQW SLRYLGHG
VFKRROVXSS@HV | RRG DQG FRRNLQJ P DVAUDY | RUVKH
FKLGBUHQ DVZ HODVI XULVKLQJ D QHZ ® RSHQHG
RUSKDQDJH

*XUQIWHU  ZHHNWIS VR ,QGRQHMD WH &DTRUQID
JURXS DOR KHGS D UHDGLQJ FDP S Z IViK FKLAGBUHQ DQG
KHSHG VR GAMALEXVM 4 XUEDQLP HDWSDFNDJI HV \R
YX@HWDE®I SHRS®! 1Q QHHG

AAZ DV D JUHDWH SHUHQFH IRUP HDQGP \ VRQ
DQG —VKLON D@RI ViKH RVKHUSDUHQW DQG NGV RQ
VIKHWLS Z HUH J@G VIR KDYH EHHQ D SDUARI IW 7KLY
HOWLH H SHUHQFH Z LAOGHI LQIWHO EH VRP HVKLQJ
RXUNLGV VIKLON DERXWDQG VRP HVIKLQJ VIKDW-

KRSH Z LP SDRWIKH GHRMRQVWKH P DNH LQ VKH
I XVXXUH LQ D SRMVIYH Z D\

0 XV D 6DKIQ
SDUHOWRI D* LRXS ) 8 1 GUIDIVMHUDQG RKDSHUROH




&KLFDIJR YRXQWAHW

* /RFAMVMRQ 7DQ] DQLD -XO
o 3WRMFW
" IMUEXVHAG P HDWSDFNDJ HV

$ * LRXS ) 8 1 GLDIVHUVR KHS |HHG QHHG\ 1DP 1@HV1Q 7DQ] DQID Z DV DE® VR YIMVIAH
FRXQW GXUQJ WH 4 XUEDQLVHDVRQ 7KHH WH KHSHG VIR SDFNDIH DQG GIMMALEX WA
P HDWR | DP LOHV Z KI®I DOR VBNQJ SDUAIQ D FX®XUDCH, FKDQIH Z IV \WWH GFDO
SRSXOMRQ

0 DU QG 7XWNLWK $ P HUFDQ ,QKDELVDQW 0 $57, <RXWK

s /RFAVRQ 7DQ] DQID XO

e 3LRWFW
&ROWUXFWG D EDVKLRRP | DFLOW

$ UHVRXUPH XQILRXS RI WXGHQW ILRP 0 $57, <RXW FRP SOMIG WHUI XQGDIMQY
SIRMPAKLY VXP P HU BDGIQI VR WH FRQWUKPIRQ RI D P XFK QHHGHG P RGHUD
EDVKURRP | DFLOW DWO DYXUXQ] D3UP DU 6FKRRO 7KLY SIRMPAZ L@BLRYLGH DQ
HQRLP RXVLP SLRYHP HQWLQ K\ JLHQH DQG VDQWIMRQ | RUVKH WXGHQW BDGIQU R
JU-DWUGIYHY Rl VDI HW [ RUWH WXGHQASRSX@OMRQ 7KLV Z LGDOR LHVXGMQ D SRVMYH
LP SDRAYRUWH \WXGHQW HGXFDWRQDCRXWRP H

0 $57, IVSOQQQI W JLRXS WS R 7DQ] DD IRUWH VXP P HURI 7R UHDAK WHU
IXQGUDIMQJ JRDOWH  WXGHQW LQYROYHG LQ VKLY SLRMIPAWFDP H XS Z IW D GLYHUH
DUD R IXQGDIMQI JRDY VEBNQJ DGYDQMIH RI HDFK RWHLY QDWUDOMHQIWY 7KHH
LOFO(GHG WH VH@QJ Rl HIJVIWRP D \AWXGHQW/IDP 1® VAKIFNHQ IDLP - FUDIWMG Z RRGHQ
REMIFW P DGH Z W P DRKIQHY 1Q DORWHUMMXGHQW JDUDJH EDNHG JRRGVVR@ E\
DBIQMG EDNHY DQG P RWH

'H FDQ W EH IXOILOOHG LI ZH UH
RXUVHOYHV :LWK WKLV SURMHFW SR
VWXGHQWYV LQ 7DQ]DQLD DUH JRLQJ
7KLV LV D KLJK LPSDFW SURMHFW
PRWLYDWHG XV HYHU\RQH EURXJK
DQG VNLOOV WR WKH WDEOH WR PD
GHILQLWHO\ D WHDP HIIRUW

7DUNO HMO 0 $57, <RXW




% RRNO Q $ P LW 6FKRRO <RXVK ,VADQG 1 <

/ RFDWRQ 7DQ] DQLD $XIXW
3LRMFW

$ LG WKGHQW
2 SHQHG D Z DVKLRRP | DFLAW
' MAULEXVIG VDQVDU SDGV

BVGHQW ILRP WH %4RRNDQS$P IW 6FKRRCDQG <RXW(

MDQG 1 HZ <RIN @XQRKHG DQG FRP SGMAG D | XQGLDIMQJ
FDP SDLJQ VR DLG WXGHQW DW0 EDJDM® + LIK 6HFRQGDU
6FKRROQ 7DQ] DDV FDSMIO' DUHVEDDDP  7KH JURXSV

YIMWFRIQAGHG Z I WH RSHOLQJ RI ViKH Z DVKLRRP
IDFLOW Z KIFK Z I@P SURYH VDQMMRQ DQG K\ JIHQH | RUWH

WXGHQW

7KH$P IW 6FKRRODQG <RXW( , DQG WXGHQW DOR
GLLEXVAG VDQWIDU. SDGV VR VKH | HP DB WXGHQWRI
VIKH VFKRRODQ lP SRUBQASRIQARI HP SKDVV1Q SLRP RWQJ
VDQMIMRQ DQG JRRG K\ JIHQH $FFRUGIQI VR 81 ,&() RQHIQ
VAKRRCDI HG J LY HWHUGR QRADWMQG VAKRROGXUQJ

WHUP HOMXDARQ RUGLRS RXVRI VAKRRCHQWH® Z KHQ
WH UDAK SXEHUN P RWIUHT XHQW EHFDXVH WH OFN

VDQMIUY FRQGIMRQV DQG P DIMUDY
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( DFK DQG HYHY RQH Rl WHVH JURXSV WBUMG Z IV DMP S®! FROFHSWWH GHVLH VR KHS SHRS®I 1Q
QHHG %4 SDUQHUQU Z W (P EWDFH 5HIH VR FUHDW D SLRMPARI WHURZ Q HDFK JURXS P DQDIHG \R
WMUD WHUIGHDVIQR UDON  Z IME WH KHS RI KDUG Z RUIN FRP P XQIFDARQ DQG WH JHQHIRMW Rl
WHUVXURXQGIQI FRP P XQMHV ,Q HDFK FDVH WLV Z RINLY DRHDG\ P DNQJ @H HDVHUIRUKXQGUHGV 1L

QRVWKRXVDQGY RI SHRSG!

* IRXS ) 8 1 GUDIMQU LV QRWIP WG VR DQ. DIH JURXS M} H ®FDARQ RUKXP DQMBUDQ FDXVH 1 R P DWAU
Z KHWHU\ RX UH D KLJK VAKRROWXGHQWWHHNLQD VR JDIQ @H H SHUHQRH DQG ERRVD FREGUH
DSSTDWRQ RUD FRUBRUDARQ DIP 1QJ VR GHP RQVADW VRADOHVSROVELOW Z KHWHU\ RX @H1Q 1 HZ
<RWN 7H DV &DORWID RUDQ Z KHH 1Q EHVE HHQ RUZ KHWHU\ RX UH DQ LQGIMGXDOVHHNQ) VR FKDQIH
WH Z RUT RUSDUARI D JWRXS RI @\H P L1QGHG SHRS®! * URXS ) 8 1 GUDIMQJ Z W ( P ELDFH 5HIH KDV
VRP HWIQJ |RUHYHY RQH

7R WBUAf RXURZ Q* LRXS ) 8 1 GLDIVHU MP SO® YIMWZ Z Z HP ELDFHIHIH RU JURXS IXQGDIMQJ DQG | @D
RXVWKH DSSTFOMRQ IRWP 2 QFH\ RXUDSSTFMRQ IV DSSIRYHG E\ (P EDDFH5HIH Z HZ L@EHIIQWR
ZRWINZ WK \ RX RQ P DNQU \ RXUKXP DQMIUDQ SURMIPAD UHDON RITHUQJ \ RX P DUNHWQJ P DMUDY
IXQGUDIMQJ LGHDV DQG DQ RIKHUVXSSRUA RX LHTXILH 2 QFH\ RX YH UHDRKHG \ RXUI XQGUDIMQJ JRDO
Z HZ I@®KHQ S@Q RXWKH BRI MAFVRI \ RXUWS VR YIMVWAH SHRS®! EHQH MAQU 1LRP \ RXUSLRMIPWD @H

FKDQILQJ H SHUHQFH WDWZ H KRSH Z L@HQFRXWDIH\ RX VR FROWOXH KHSLQI YX@HDE®! SHRS®!
Z KHIHYHUWH H MWV

VWFDQ DDMIVAZ I\ RX WIKWORZ ) L@RX\WDQ DSSTDMRQ DQG WA RXU* LRXS ) 8 1 GLDIVHUVRGD:

) RUP RUH LQIRWP DVIRQ HP DLQJLRXSIXQGDIMQJI# HP EWDFHUWHAH RU
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