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&RBV DUH XVHG R FRQGHPEHE HHQ \WH YDURXV P RGX®NV RQ WH i QKHV] HU
DQG DOR \R FROGHAW\KH ( XIR6HUH VR RWHU HBPARQE GHYIEHV ( YHU
FROCHARURQ WH HQG R D FRUS RURQ D GHYIEH KDV ERI D 7\ SH DQG D * HQGHU
P DO RUIHP DBl 2 QD FRQUHARY R WH VDP H WSH DQG R RSSRVWM JHQGHU
FDQ EH FRQQHPMG \RIHWHU %4HBZ DUH \WH FRQUHPRY FRP P RQD IRXQG 1Q
HBPWRQE VRXQG HTXISP HQW

7+( $& &211(&725

) LIXUA

7KV IV \WH SRZHU SOUJ DQG IV XVHG D® RMH FOMYHD \R JHW YRV

$& FXWHOARXR \WH Z D@, \ RXUHTXISP HQALY QRAZ RINQJ \WH [IIANKIQ) \R
FKHAN LV Z KHWHUHYHY WIQ) 1V SGUJHGIQ 0 DQ $& SRZHUSGJV KDYH D \KLG

SIRQ) 7KLV IV \WH JURXQG FROCHAURY 8 QRWNCDIMO QRADO$S & RNV KDYH D
KR®! \R DFFRP P RGDWM WY SURQJ VR DQ $ & DEDSRUP XW\EH XVHG + RZ HYHUIQ
P RWFDVHV JUIRXQAQ) LV QRAHTXILHG

$QRKHUSUREGP \WDWDUMHV Z W $& FRQHARY IV WWDW RX XVXD® HQG XS
ZI\W 1DUP RUH P DBV WKDQ IHP DBV 2 CH VRAWRQ W WKLV LV D SRZ HUERDUG Z KIEK
DFFHSW D QXP EHUR SGUJV DQG DOR KDV WH DGYDQMWIH Rl DARZ 1QJ WH XVHUWR
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WD HYHYWIQ) Rl DARGFH 0 RWASRZ HUERDIGY DOR KDYH D IXVH ZKIFK FDQ
SIRMAN RXUM WP [URP GDP DJH 1 QRKIQJ JRAHV RQ DND@ FKHAN R VHH \KDW
WH IXVH IV W RRG

YUXWH  +$ 6 Z1MWKHG3RZHUYRDG

7+( 5&%$ 25 3+212 &211( &725

YJUXWH  +5&$ 0 DOl GIWDQG) HP DBl W KWE& RQUHARY

7KH NBAW RQ \WH EDFN R P RAMKRP H VIMBR A VWP V DU 5 &$ IHP DB 1 RWM
\WDWIKH P DBV R WY VSHAHV KDYH QMBI VNLW DURXQG WHP  \KDWJUS \WH
RXWGH R \WH IHP DBV P DNH VXUH \WDWIKHVH JUS WKW® B\ EHQEQ) 1Q WHWH
WVNLW BOAWVDI KW® 7 KH VN WH JURXQG Z KIB! WH SIQ 1Q WH FHOMH IV KRW
DQG FDUWHY \WH VDO 61GFH \WH  DUH R\MQ XVHG 1Q VWMUHR VIWDRQY  \KH\
R\WWMQ FRPH 1Q D MICHG SDIU : KHQ XMIQJ VXFK D SDIUP DNH VXUH \KDAKH
FRUHPWHQGY DUH XVHG

7+( 3+21( &211(&725 $XGR

7KHVH DUH \WH SOUJV \WDADUH IRXQG RQ WH
HQG R JXMIUFRGY DQG WH ANV WDWDUH
IRXQG RQWH ILRQAR LRFNDP SV 7KH DWH
DOR WH MF\W IRXQG 1Q RG IDWKIRCHG

SKRQH VA WP V DQG KHQRH \WHUQDP H

) LIXUWH PP RS DQG PP ERWP NHNSGIV
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7 KHUH DUH\X R M] HV IQ FRP P RQXWH

PP IV WH RWIQDOMIH 7KHWH DIH FRPPRQD XVHG IRU
KHDGSKRQHV JXMIUGDGY @H GYHODXAR DQG DUH XVHG IQP DQ R \WH
OUHU 8 IRP DWP RGXOUM WHP V' ERWRP R \WH SIFMUH

PP IV WH VP DIUP 1QLNBFN Z KIEK 1O UHFHQMIP HV KDV EHFRP H
WH UHSOFHP HONV SKRCH FRQUHARU IRU SRUBE®I GHYIFHV  7KHVH DUH
FRPPRQD XVHG IQ 8 IRWP DWP RGXOU VM VMPV DQG RQ WH RX\EXW
P RGXGV R ( XUR 6 HIHW VWP V \RS Rl \IH SIEWUH

7KH VKDIVR \KH SOU IV QYIGHG E\ D QDURZ IQUXD\R
EDQG 7KH WP DU VHRIRQ R \WH VKDW W% IV \M
VJQDO RU KRW ZKIB! \WH OUHU VHRIRQ VBHYH [
JIRXQG

$ VMR YHWRQ LV DOR DYDIDE®! Z W &R IQUXOMD
EDQGV RQ IW VKDIW,Q WH VMR YHWRQ \WH \P DB
\ZR VHIP HQN FDW \WH WL QDO Z KLB! \WH O HUVHRIR
IV JURXQG
YJUXWH  6\WMHR AN SOIV

7KH WMUIHR SKRCH Z1ORQD ZRUN Z KHQ XVHG Z W D NAFN P DGH W KDQG®B! WKLY

WSH R SGJ 7\ SIED® DQ IQAKP HQAIQSXWY P RQR Z KI®! D KHDGSKRQH RXVY
MR

00 9%b1%$1%$ &211(&7256

© WIQ WH ( XUR 6 HJH VL WWP DB RAMD@SDRKIQ) DQ

FRQGHAID IV GRQH Z WY EDQDQD SOV ZKIEK DUH M
PHG EHFDXVH R WHU FXURXV WKDSH 7KHM

FRQGHARY DUH QRWJIWRXQEHG RU WKHTHG  \KDWIA
WHUH IV QR ZWDSSIQ) R Z IWH P HVK DURXQG \WH FHOME
ZH ) LIXUH

7KH FRGV DH XVXDO FRBXUFRRGHG B GQIW ,QWH ( X(R6 HUH VM WMP ZH
KDYHWH IR®Z 1IQJ FRGBV

% $&. <(//2: *5((1 5(" % 8(

P P P P P

) LUXWH (/%' HMMJQ PP 3DWK/HDGV
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7KV WSH Rl FRQHAIRQ LV XVXD® RQD IRXQG EHE HHQ DP SOHUDQG VSHDNHU

$@DV P DN\H VXUH \WDVWWKH VSHDNHY DUH FRQCHRMG R \WH DP SOIHU EHRUWH
WQQ) WH DP SOIHURQ I WWH MWWP IV D VWMUHR MWWWP P DNH VXUH \KDW

SKDVH IV P DIQBIQHG B\ FRQUHAWY ERW VSHDNHWY IGHOIFD® 2 CH R \KH
VADQGV IV P DUNHG R P DNH LY VIP SBU

) LIXUH
&$1121 /5 &211(&7256

7KH FDQQRQ FRQGHARU IV P RWWRIWQ IRXQG RQ P IFIRSKRGH FRGY WV D
EDDQFHG FRQOHRARUZ W\ R WL QDATHV DQG D J URXQG

1 RM WWDWWH P DBV SURQIV DUWH ZIWIQ D WUWWDQG \WDWMKLY WKRX@ CRWVEH
FRQAXVHG Z W D 1HP DB FRQCHARU

) LXUH ) HP DB ,QEEH 3 GJ GIWDQGO0 DBi 3 DCHIE RFNHWUWI KW

7 KH FDQQRQ FRQGHARUFOVSY VKXWDQG D EXWRQ RUBIYHUP XVWEH SUMWHG R
QVFRQHAWIHP
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2 I\MQ IRXQG RQ SRZ HUVXSS@V VSHDNHUZ WUHV DQG W J HUFDE®N EHFDXVH R
W ICDEIOW \R EH FRQQHAMG EDANZ DBV 7KLY WSH R FRQGHRRU LV XVHG IRU
Z WHV WDWHHG \R EH FRQCHPWMG DQG QVFRQGHAMG | LHTXHQ®

YJUXWH  +)HP DB, QIH 6 RRNHWEIWDQGO DB, QEH 30U WKW
07$ 02/(: &211(&7256

07$% P DW \MP ICDIRQ DAVHP E@V DUH D WSH R FRQOHARUWDWLY XVXDO®
XVHG 1RUIQMEDOFRQGHAIRQY VIGFH WH DUH CRAUHTXHQ® GVFRQOHAMG ,Q
\WH OUHU 8 DG 8 IRWP DW \WH OUHU YHWRQ DWH FRP P RQD XVHG
Z KIGI QP DBUM WP VWWH\VP DU YHWRQV DUH FRP P RQ
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$ VP HV IMZ IOEH QHFHWDY \R SDWK EHE HHQ D MFN R RQH WSH DQG D MFN R
DCRKHUWSH 7KHUWH DUH \ER ZD\V \R VROH WLV SIREGP  7KH IlWAMY Z WK D

FRUG Z W R GLIHHOANCQGY RN SOV RQ WH HQGY DQG WH VHRRQG LV Z W DQ
DEDS\WRU

&RGV Z W\ R ALIHHNEAI V FDQ EH SXUFKDVHG RUFDQ EH DWHP EGIG Z IWIRXW
PXFK WO : KHQ PDNQ VXFK FRGV EH VXUH \WDVWMWH JURXQGY R WH W R

SOV DUH FRQCHAWG \RI HKHUDQG \WH WL QDCSDIW R \WWH SGU'V DUH FRQQHAMG
\RI HNHU

) LUXUH +$ 7\ SIFDGh COS\RU&E R(G

SHKDSV WH PRWMFRPPRQ ZD R GD@Y ZIMW \WH SUREGP LV Z W DEDSWU
SGJV 7KHWH DUWH W DOGHYIFHV ZIW D SGJ R RCH WSH RQ RQH MGH DQG D
VRANHWR DCRWHUMVSH RQ \WH RKHUMGH

) LIXUWH $ PP VRANHWR PP EDWHO$E@S\WU

: KHQ SXURKDMQ] RUDWNQ] IRUDQ DEDSVRUEH VXUH R VSHAL CRARQD \KH WSH
R AN SOU QHHGHG EXVWDOR WH JHQGHU

: KB WY SRME®! \R WIFN RQH DEDSWRU RQ DCRKHU RUR SOFH WHP 1O
HDERIDM FRP EICDIRQY Z MY YDURXY NQGV R FRUBV MY Z IVH \R WP HP EHU
\KDVWKH P RUH FRQGHPIRQY RGH KDV WH P RUH @HD VRP HKIQ) Z QIR Z RQJ ,Q
IDPWAKLY SUREBP IV VR FRP P RQWDWL CR VRXQG LV FRP 1Q) RXWR! \ RXUM VAP
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W KWDIVMU FKHANIQJ R P DNH VXUH WWDWHYHY WIQJ IV SGUJJHG 1Q FKHAN \WH
DASWRY/

QWH BQ XQ M Z RWNZ KIB! VR SXURKDVH \WH FRUMHPWFRGY DQG DADS\RY [RU
\WH RE <RX Z I@IIQG \WDWKH DUH HDW \R ®H DQG D ER| IRUWHP FRP HV 1Q
KDQB <RX @ DOR IIQG \WDW RX ®VH IHZ HUR WHP 1L\ RX FDQ P DINWWHP 1O

VRO SHYRCDADWKIRQ
' &32: (58&211(&7256

7KHUH DUH \ZR VWBN R ' & 3 RZ HUFRQUHRRUIQ FRP P RQ XVH [Q \WH P RGXQU

A QNHM] HUZ R EHQJ \WH EDUHOFRQGHRRUDQG Z KDWY RIMQ UH HUHG \R DV

D0 ,& FROGHARU 7KH %DUHOS RQQHARULY D SIQ FRQGHARUDQG FRP P RQD

IRXQG RQ H WLLDOSRZ HUVXSS@HV XVHG R JHWERZ HUILRP \WH P DIQV IQ R\ RXU

VWMMP  7KH 0 ,& FROGHARUFRP HV IO D IDQJH R P XQAVSIQ FRQILIXUDIRQY Z W
DG SIQIRXQG IQUHI XOUXVH

) LUXUH + YDUHCAB CGJ THP DBl GIWDQG6 RFANHWP DBI WKW

) LXUH +0,& 3GJ0 IHP DBI+ GIWDQG 6 RANHWP DBl + WKW
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7KLY FROCHARULY WH ABIQEDUG FRQOHARUIRUO ', D ARIQEDUS \KDWGHVFUEHY

D FRP P XQFDIRQ SIRWFRO GJMIOIQMIDAH DQG HBRWEDO FRQUHRRY \KDW
FRQQHAVD Z IGH YDUHW R HBIPWRQE P XVIEDAQMKP HQN

) LIXUWH +',1 3GJ P DB+ GIWDQGE 6 RANHWIHP DBl + WKW
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2 CH UWHTXHWRIWQ UHFHYHG ILRP SHRSBI ZKR KDYH QRWKDG KDQGV RQ
HSHIHQAH ZMW PP WPV 6HJH &DW* WD6\QK IRUHDPSBI IV \R
UHSOFH \WH EDCDQD RNV Z W RKHUWSHY R IBFN VSHALED® PP PIQL
NBFNV 8 VXD® WH SHYRQ IV Z RUIHG DERXWSDWK. IQFRP SDUELON Z W RKHU
HTXISP HQAVRULY MWWXVHG \R D SDWMEXOUWSH R SDWRK FRUG

2 (HR \WH DGYDQEUHV R EDQDCD NBFNV IV WDWKH. QHYHU VSHFLLIED®  UHTXWLH
WHXVH R PX@BGNV 61Q0FH WH SDWK FRGY DUH \WIFNDE®! D MQI Bl RABXW
FDQ EH VHQAR D QXP EHUR! IQSXWIFNY Z MKRXWOHHAQ) D VSHADCP XQS6! AN
DEDSWU 7KLY IV HVSHAD® [P SRUBIQMQ WH ( XUR 6 HIH i QiHM] HU IGFH
\WHUH DUH D GWSDWKDE®! IXQRIRQY DQG VXE IXQRIRYY I \ RX BRN FRVHD DW
\WH P RGXGV \ RX Z LOCRIFH D BWR IBANY : KIGI QRAHYHY NBFN Z I@EH XVHG 1Q
HYHY SDWK SDRKHV 1O WH VA VWP \MQG \R JHAD QWBI P RIH FRP SO WDQ
RWHUM VWP \/ Z KIEK KDYH P RUH @ WG P RGX®! IXQRIRQY

$ QRWHUDGYDQBUH R WH EDQDCD SDWK FRUG VA VMP 1 \WH VXSHUIRUUHIDELOWY
R \WH P RX@HG EDQDQD SDWK FRBY DQG WH GHVIQ R WWH SGU DQG VRANHW
<RX DUH D@D, VDWXUWHGR DIIP FRODPAR\KHNAN  7KHUH LV D OUHDWH R

FRODPMURP SOUJ \R MFN SURVIAQ) D SRMYH P HFKDQEDOFRQGHAIRQ 7KH

FRUGY WHP VHOHV DUH FRBXUFRGHG DFFREQ] \R GIQIW VR 11QAQ) WH WKW
GQI\W SDFK FRGLVHDW  $OR WH KHDYI® LOUXOWG Z IUH XVHG RQ \WH EDQDQD

SDWK FRUBY P DNHWHP GM/ \BQ) B SURQH \WDQ \WH RMHUWSHV Rl Z LA

7 KH EDQDQD SDWK FRUBY DUH MQI B! Z IUH EXVWP XSG WDQGY DQG XQUKIHTHG
7KWV IV IIGH 1Q D ( XUR 6 HIH \A QXHM] HUMGFH DORX\SXWP SHEDGRHV DUH YHUY

®Z DQG\WH QVWBQFH EHE HHQ SDWK SRION LV XVXD@M TXIWM VKRWY

0 RM( XUR 6 HJH P RGXBV GHWLI CHG IRUFRQGHAIYY \R \KH [RAMGH Z RO Z 1O
XVXD® KDYH DEMEDMYH WSHY Rl DXAR FRQGHARY VXFK DV P QLN 5 &$

; 15 DQG SKRCH NBFN\V

. KHQ SDWKIQ) EHEHHQ P RGX®N DFURW GLIHUHQAM AP V \KDWKVH GLIHHOW
FROOHARY WSEED® PP DQG PP NFNV MV EMMAR KDYH D P XGB!
NOFN FRQCHARU VXFK DV RXU$60 © SDQGHU WV 1V VXMBE®! 1RU EDQDQD

PP FROMWRQ RURKHU DADSWRY IRU RKHU VIWBN R FRQHARU 7KLV
D@Z V WH XVH R EDQDCD SDWK FRBV Z MKIQ \WWH ( XUR 6 HUIH VA QKM HU \ HW
D@®ZV HDW KRRNXS \R RKHUJHDUZ W QR QHZ FDEGNV RUH SHOUYH DQG
WRXEGVRP H LQIH DEDS\RLY UHTXILHG
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© KIGBI\WH ( XUR 6 HIHP D\ BRN @H DMVQI® P DFKICH WA/ DRXD® D FRBIFIRQ
R P XFK VP DBUGHYIEHV RU DV \WH VKDQEH FD®IGILRP QRZ RQ 02" 8/( 6
7KV H SOIQV \WH Z R 0 RGXOUIQ WH IXO\WS! 9 RIBIUH &RQARBIG 0 RGXOU
( BPWRQE 0 XVIE 6\ QKHM] HU ( [ FHSWIRU WH IQMIDOSRZ HU VXSSO Z IUHV
ZKIEK VXSSO WHP Z W WH SRZ HU GHFHWDW \R RSHIDW HDFK P RGX®! LV
&2 03/ (7(/< IQGHSHQGHONTKH DUH QR P RUH IQMEHSHQGHOAIKDQ \ RXU79
DQG \ RXUVRDVMU DUH Z KHQ SOUJHG IQR \WH VDP H $& Z DOVRANHW 8 QB\W
KRRN\HG VR HWHUZ W 3$7&+ FRGBY WHVH P RGXBV UHP DIQ IQGHSHQGHQADQG
FDQ EH XVHG VHSDIDMD  96ANKH WHDAQMIAWRL \WH i QKM HUQHV 1Q KRRNQ)
\WHVH P RGX®N \RJ HKHU

SQD\H \WH RWICDO6HJIH 6\\WWP HDFK PRGX®! 1Q WH ( XR6HUH LV
SK\ VIED® [QEHSHQGHOAD@Z 1Q) \WH XVHU\RBOFRQIROR! Z KDAP RGX®N DUH
XVHG DQG Z KHH \WH. JR 2 XWR QHPFHWW GXH \R VSDFH FROMDIQNV VRP H R
\WH 6 HJH 0 RGX®N DUH EURNHQ 1Q R LQAYIGXDOP RGXBN $Q H DP SGI LV \WH
. DYHO XUBOQHY 980 ZKIEKIVQRZ VHSDUDW P RGXBV IQWH ( XUR 6 HIH

) UXWH $ WSIFDQ' XUR 6 HJH P RGX®I

,Q JHQHDO PRW ( X(R6HJH PRAXGNV DUH QRAYHY GHHS WSIFD® R
PRIH WDQ PP DOZIQ WHP R EH IQADGG IQR \KD®&Z FDWHV
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VRP HMP HV UHHUWHG \R DV WNLIV - 7KHWH WKD@Z VA WMP V DUH P RH HDVIO
DOQVSRWMG

) LIXUA %4HKIQG D WSIEDQ, XUR 6 HUIH P RGX®!

[ HDWIQ) DERXWD W\ QKHM] HU IV BDWIQ) DERXWZ KDWHDRK P RGXGI GRHV
VASOIDMO DQG Z KDWKIH GR Z KHQ DOQKRRNHG WJ HKHU

' RXJ /\ QQHUILYHV XV DQIORRGXARY YMVWR \WH ( XUR 6 HJIH 6\ \AMP
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,Q DO XUR 6 HIH A VWP V \WHUH 1V DWBDVWARGH P RGX®! Z KRVH IXCPURQ IV \R
FRQUHPVWAH ( XUR 6 HUH VR \WH DP S VSHDNHUM MP 7 KHVH DUH FD@IG RXAGXW
P RGXGN EHFDXVH \WH \BNH WH QDY ILRP \WWH ( XUR 6 HJH DQG 287387
WHP \R \WH VSHDNHU DQG DP SV 2 X\8XWP RGX®BNV KDYH LOSXW \WDWDFFHSW
EDQDCD SOUV IRP \WH RIMHU P RGXBV RQ WH ( XUR 6 HJH DQG KDYH H\KMHU
PIQ SKRQH SKRQH : /5 RU5&$ RABXW 7KHVH QRQ EDQDCD FRQHRRY FDQ
JR QUHA® \R WH DP S VSHDNHUMVMP  %4HBZ DUH GDIWP V R \WH YDURXY
P RGXGN WDWHUYH WL IXCAIRQ ( DFK GDIWDP IV @EHMIG \R VKRZ Z KHH \R
ICEXWIQR WH P RGX®! DQG Z KHUH \R \BNH \WH RASXWILRP  7KH RXBXWFRG
JRHV \R \WH DP S \VSHDNHUM VWP 8 QGHUHDFK GDIWP  DUH IOQARKPIRQY IRU
VH WH QDO RU3276 VKRWIRU SRMQIRP HMU RQ \WH P RGX®I WLV
IR SRABQMADMKHVH IOMKPIRQY EH IRBZ HG DAWKLY SRQN,Q SDWFXOU QR
FRUBY RKHUWWDQ \WRVH QAMG VKRX@ EH SDWKHG \R WH RX\EXV\P RGX®! ,Q \KH
HREA 1Q) VHRRQ KLY P RGX®! IV UH HUHG VR DV \WH 2 X\BX\VD RGXGI

) LIXUH ( XUR 6 HIH 2 X\8X\WD RGXBV

J WH ( XUR 6HUH IV (RADOHDG RQ IANWH SRZHUVZMK 21 (RZ 7TKHDP S
VKRX@ EH \WUHGDOKHZD GRZQ

<RX DUIH CGRZ UHDG \R P DNH \ RXU IIWMHBPRRQE VRXQG Z KIEK Z LODOR \MA
Z KHWHUDOWH IQMUFRQOHAIRQY VR IDUDUH JRRG

$ IWUWH VRXQG WH WHRU

(/%< ' HVLJQV / DXUH%GGXEK
) RBQ&®WH . DURQY 16: $ XVADID
[HB\ HMIO# EUSROGFRH [KWB 777 HB\ GHMJOQV FRF
R




