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Zº¯ ®vºº� ±¦�¾�]Zc�®ºs�|À³��·Z§�À¦|À¯�¶§�v]Z¿¾¯��·Z§�&$

«ºº¯ ©ºº� ¼º�Zº¯ ¶ºº] ©º�z¿±�±¦�Z¯�®v���¿¦|�¦�Z]��b�¦
ÄÂzÀºº³ �º¿¦z�¦�f�Zº] ¾vº¯ Äºº¬k�°®�Ávº�ªÀ¨�c�Ä¦¶º]z�
¶ºº¿Â¦±�Â�±v«º´¿°�®v��°®�¶§�b�¦�z§¯�¶]�¿±Ç �®º�¾¯�Ä°ºp¯
±¦�zdº�À]�Î�Ó Zº¯ Ä¦zº] Ä°ºººp¯�ÄÂzÀ³�\¿z��ÀZ�¨¿�`¬°o
¶º³v]�±¦�Ä¦¶ºº]z��«º¯��¿¦vk�z�Zs�¶]�ÇZ°do¦�¶§�b�¦�Ï Z¯
¶º�Z¯®�¶º] «ººº¯ ²¿¦�Z¯�®v���¿¦|�¦�Z]�¾«Â�b�¦�Î�Ó Z¯�°®
�®ºº�¾¯�Ä°ººp¯ ÄÂzÀº³ \º¿z���·Zº§ f�Zºº] Â�v^�#¾¯

��Ó��ª¨�
Zºº] z ��`¬°o�¶¿Â¦±�°®�&$ Ä°ºp¯�ÄÂzÀ³�\¿z��©¦zÀÀ�c
j¿Zºd³�Â�Ä¦¶º³Z¿¦°�`º¯Z³z]�±¦�¶º¬�Zo�j¿Zºd³�Á¦zº°·�¶ºº] Z¯�®v�
�b�¦�Áv��Á®°Â¡��Ô��ª¨��°® 77&3�¾v¯�¶]�¶º]z¯ >Ò@��kz¯

¾v¯�Â®�z·�°®�¶¬°o�¶¿Â¦±�Z]�&1 ©¦zÀÀ�c���«¦�Ò ª¨�
Í�Ó Z¯�°®

¾v¯�Â®�z·�°®�¶¬°o�¶¿Â¦±�Z]�&1 ©¦zÀÀ�c��§�Ò ª¨�
Ï�Ï Z¯�°®

¾Â¦�¾v¯�°®�&$ ÄÂ°�±v«º´¿°�®v��zg¦��Ó ª¨�
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z ��`¬°o�¶¿Â¦±�°®�Z¯�®v��Z]�&$ ©¦zÀÀ�c��Ô ª¨�
Zº] �¿Zºº¯±¡�²¿¦�j¿Zd³�®º�¾¯ Áv·Z�¯�ª¨��°®�¶§�Ä°º��ÀZ°·

���0 tf ÄZº·®v��°®��º¤��¶º§ >Ò@��ººkz¯�±¦�¶¬�Zo�j¿Zd³
j¿Zd³�Z]�¶�¿Z¤¯�°®��®°¦®�¾]ºs�>Zd^�³�¾³¦ºt°·��b�¦�Áv��Á®°Â¡
Â� �0 df ©ºº� zº¿±�Zº¯ ÄZºº·®v��°®�|À³�Ä¦¶³Z¿¦°�`¯Z³z]
Áv°���b�¦�½v³¦�°ZÀ�]�®ºkº¯�©Z�Èds¦� ���0 tf ²À´$°·
bºº�¦� ����0��� dd f ©º��®Âvo�¶ÀoZ³�°®�j¿Zd³�»Èds¦
ªºÀ¬pc�¶º] °®Zº£ Ä¦¶ºº³Z¿¦°�`¯Z³z]�¶§�b�¦�ªÀ«®�²¿v]�®·�À¡�¶§
¦«Zº] ±¦�ªººÀ¬pc�Ä¦z]�¶lÀd³�°®�Â�b�À³�ÁvÀ°s�¦«Z]�Z]�¦�º¯
zºº.¿®�`d¨³��b�¦�Áv��Á®Z d�¦�¾®Z�¯�¨v��z¿º�c�n���Z]�btc
Õ¾]zlc¶º°À³��]¦Â°�±¦�Z·ÂzÀ³�`^�Zp¯�Ä¦z]�Ä¦¶³Z¿¦°�`¯Z³z]�¶¨´¿¦
bº£®±¦��º]¦Â°�²º¿¦�©ººº� ®Âvo�¾o¦º³�°®�¶§�v´§¾¯ Á®Z d�¦
¶ºk°®�zº ��`º¬°o�¶ºº¿Â¦±�°®�²À´$°·��v´d�À³�°¦®°ºsz]�¾¿ÇZ]
¾vº¯ Â�À¦zº¿¦�bsZºº� ¾v¯�Â®�Ä°ºp¯�ÄÂzÀ³�\¿z��©¦zÀÀ�c
�¶º�Z¯®�¸ºº³ °®�»Èººds¦�®ºkÂ�Z]�Z¯�®v��Z]�77&3�®°¦v³Zd�¦
©¦zºg¦�¶ºº¬°o�¶¿Â¦±�²¿¦�°®�¶§�b�¦�À¡�z.³Z�³�¶§�b�¦�ÀZ�¨¿
©¦zººg¦�±¦�zd�À]�\c¦z¯�¶]�Ä°ºp¯�ÄÂzÀ³�\¿z��ÄÂ°�Z¯�®v�

�b�¦�¶�Z¯®�ª¨�
Ï `º¬°o�¶º¿Â¦±�°®�Zºº¯ ®v��Z] $& ©¦zÀÀ�c �Õ��ª¨��°®
Ä¦zºº] j¿Zd³�»Èds¦���b�¦�Áv��¶�¿Z¤¯�¾v¯�Â®�z·�Ä¦z]�¶k°®
�bº�¦�¾¿|k� �0 �f ©º��z¿±�Z¯�ÄZ·®v��°®�¾v¯�Â®�z·
�b�¦��ºoZ��©Z�Èds¦�²¿¦�©º��®Âvo�Z¯�ÄZ·®v��°®�¾«Â

¶k°®�Ï `¬°o�¶¿Â¦±�°®�Z¯�®v��Z]�&$ ©¦zÀÀ�c��Õ ª¨�
¾v¯�Â®�z·�Ä¦z]

>Zº^¿z¤c�¾vº¯ Â®�zºº· Ä¦z]�®°¿|§Z¯ $& °¦v¤¯�¶¨´¿¦�z.¿®�`d¨³
�vºd�¦¾¯�¼Zºº c¦��¬dt¯�ÄZ¸sZ¯�°®�À¡�°¦v¤¯�¾¯Â�v�Z]¾¯�¾¨¿
¾Â¦�¾vº¯ ±¦��¿Â®�¾vº¯ $& �©ºº� ¼º�Zºº¯ Z¯�ÄZ·®v��°®
°®�Ávºº� ªÀ¨�c�ª¿Z¯�«º¯ ©°v£�±¦�¾�Z³�¶§�b�¦�zd°§�¾¬Às
vº�Z]�zdºº�À]�Äz�Ç�\¿z��¶#�z·�Àº#�b�¦�¾v¯�Â®�z·�½º³
Z¸¬¨ºº� ²¿¦�±¦�Á®Z d�¦�Z]��®º�¾¯ zd¨¿®|³�Z¯�«º¯�¶]�ª¿Z¯�«º¯
ª]Zº£ >È¯Zº§ Ä°ººp¯�ÄÂzÀºº³ \¿z��z] Äz�Ç�\¿z��©¦zÀgPc
Zº] &$ ©¦zÀºÀ�c�©ºº� ¼º�Zºº¯ Z¯�ÄZ·®v��°®��b�¦�Áv·Z�¯
®vº� Zº] &$ ©¦zÀººÀ�c�±¦�zd°§�°ZÀ�]�¾v¯�Â®�z·�Ä¦z]�Z¯�®v�
¾Â¦�¾vºº¯ Ä¦z]��b�¦�©º��z¿±�Â�©º��®Âvo�¾o¦º³�°®�Z¯
°®�bº�¦�½vº³¦�°ZÀº�]�&$ �·Zº§ ©ººº� ¼º�Z¯�ÄZ¸°¿Þ°�°®
©v� ¶]�©º��¼º�Z¯�ÄZ¸°¿Þ°�°®�&$ ¿Â®�¾v¯�Ä¦z]�¶§�¾«Zo
©¦zÀººÀ�c��b�¦�Äz�Ç�\¿z��©¦zg¦�±¦�¾�Z³�¶§�v]Z¿¾¯��·Z§
¶k°®�Ï ¶¿Â¦±�¶]Z�¯�|À³�z.¿®�¶¬°o�ÄZ¿¦Â±�°®�Z¯�®v��Z]� $&

�b�¦
Zºº¯ ÄZ·®v��°®�¶¬°o�¶¿Â¦±�Z]�Z���ÄÂzÀ³�\¿z��©¦zÀÀ�c
�§�Ö��Â���º«¦�Ö��ÄZ¸¬¨º� °®�¾vºº¯ Â®�z·�Ä¦z]�Ï�Ï Â�Í�Ó
®ºº�¾¯ Áv·Z�¯�ª¨��°®�¶§�Ä°º��ÀZ°·��b�¦�Áv��Á®¦®�ÀZ�³
°®�¾Â¦�¾vº¯ ¶º] ¶ºº]z¯�ÄZºº���ÄÂzÀ³�©º��z¿±�ÄZ¸d�z��°®
¶º] ¶ºº]z¯�ÄZ���ÄÂzÀ³�±¦�zd°§�Áv��Àº¯±¡�¶¬°o�ÄZ¿¦Â±�¿Z°c
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Ä¦z]�Í�Ó Z¯�®v��°®�¶¬°o�¶¿Â¦±�Z]�&' ©¦zÀÀ�c���«¦�Ö ª¨�
¾v¯�Â®�z·

Ï�Ï Z¯�®v��°®�¶¬°o�¶¿Â¦±�Z]�&' ©¦zÀÀ�c��§�Ö ª¨�
¾v¯�Â®�z·�Ä¦z]

°®����º«¦�Ö��ª¨º� �bº�¦�¶º¬°o�ÄZºº¿¦Â±�ÀZ°·�°®�¿Â®�¾v¯
~º¨��b¸ºk°®�vºº³Â°�²¿¦� ���0  f ®v��Ä¦z]�¶§�¾c°º�
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¾ºº� ¦zºº¿±��b�¦�zd�À]�Ö¾§Z¨��¦�ÄZ���±¦�¾�Z³ ���0  f
ÄÂzÀº³ ®Zºl¿¦�\^ºº� ¶§�b�¦�zd�À] ¾Â¦ ¾v¯�¾º��±¦�¾v¯�²¿¦
\ºº¿z��¶§�b�¦�z§¯�¶]�¿±Ç �®º�¾¯ Äzd�À]�¾§Z¨��¦�ÄZ��
Ä°Zº���Â�¾§Zº¨��¦�ÄZºº���ª¯Z��©º�z¿±�Z¯�®¦v�¦�°®�Z��
ÄZº���±¦�zdºº�À]�¾§Z¨��¦�ÄZ���²À¿Z��¶¬°o�¶¿Â¦±�°®�¶§�b�¦
°®�¶º§ Ä°ºº� ÀZº°·� R�tD ¶ºº¬°o�ÄZ¿¦Â±�°®��b�¦�Ä°Z��
¶ºº§ ®º�¾¯ \^��ÀZ¿zk�¾¿¦vk�b�¦�Áv��Á®¦®�ÀZ�³��Ö��ª¨�
\º¿z��Â�Á®zº§ ¶ºº^¬��¾§Z¨��¦�ÄZ���z]�Ä°Z���ÄZ���ÄÂzÀ³

�v]Z¿��¿¦|�¦�¾v¯�Â®�z·�Ä¦z]�Z���ÄÂzÀ³
z�³ ¶]�ÇZ]�¶¬°o�ÄZ¿¦Â±�°®�Áv��Àº¯±¡�Z¯�®v��Â®�z·�°®
¶º§ v�Z] ÀZ�¨¿�¾v¯�Â®�z·�¶]�¶º]z¯�ÄZ���ÄÂzÀ³�¶§�v�°¾¯
Àº# ���0  f ®v��°®��b�¦�ÀZ¿zk��¿¦vk�Áv¿v��±¦�¾�Z³
±¦�¶º¬�Zo�ÄZº���ÄÂzÀº³ ²¿¦z]Zºº´]��b�¦�zd°§�¿Â®�ÎÍ¾v¯�z�£
�b�¦�zd°§��b�¦�ª§�°Z���b�¦��·Z§�¶lÀd³�¶§ ÎÎ¾kº¯�ÄZ��
�v´§¾¯�vÀ¿Pc�¦°�Áv¿v��²¿¦�|À³�®Z]�ª³ºc�±¦�Áv¯¡�b�®�¶]�j¿Zd³

�º¬dt¯�¶ºº¬°o�ÄZ¿¦Â±�°®�Z���\¿z��ÄÂ°�Z¯�®v��©¦zg¦
ÀZº°·��bº�¦�Ávº� Á®¦®�ÀZº�³��ÎÍ��ª¨º� °®�¿Â®�¾vºº¯ Ä¦z]
©º��z¿±�Z¯�ÄZ·®v��°®�®º�¾¯ Áv·Z�¯�ª¨��°®�¶§�Ä°º�
`º¬°o�ÄZº¿¦Â±�¶ººÀ¬§�°®�Z¯�®v��Z]�Z���ÄÂzÀ³�\¿z��©¦zÀÀ�c
°¦vº¤¯��Ï Zºc Î�ÏÒ Zº¯ ±¦� ²¨«��b�¦�|À#Z³�°ZÀ�]�Áv��Àº¯±¡
ÄzÀ.°º�#��º¿¦|�¦�¶ºº¬°o�ÄZ¿¦Â±�¿Z°c�°®�Z���ÄÂzÀ³�\¿z�
®vº� Â®�²º¿¦�²ºÀ]�Zºº���ÄÂzÀ³�\¿z�zÀ.°�#��¿¦|�¦��v]Z¿¾¯
¼º�Zº¯ ÀZº¿zk�°®�¶º§ bºº�¦�Ä¦¶]z��«º¯�Áv¿v��±¦�¾�Z³�Z¯
¾ºkº¯�ÄZº���ÄÂzÀº³ �ºº¿¦vÀ��f�Z]�Â�v¿¡¾¯�®ºkÂ�¶]�©º�
|Àº³ ¾ººkº¯�ÄZ���ÄÂzÀ³�®º��zd�À]�Z¯�®v� ¶#�z·�Â�®º�¾¯

�®º�¾¯�zd¿º£�Áv¯¡�®ºkÂ�¶]�Ä¦¶]z��«º¯�Â�v]Z¿¾¯��¿¦|�¦

ÄzÀ-¶lÀd³��Ó
¿Zº¯¦�ÁZ.º�³¦®�Á°ºº�´¯�¶ºº� ®Z]�ª³ºc�°®�Ä®v�d¯�©Z�¿Z¯±¡
°®�ÁvºÀ°s�¦«Zºº] b§¦°�Â 77&3�ÄZ·�¾v¯�ÄÂ°�z]��¸��²À�o
j¿Zºd³��bºº�¦�¶d�z-�¿Zl³¦��¬dp¯�¶¬°o�ÄZ¿¦Â±�Â�Z¯�ÄZ·®v�
Ä¦¶º³Z¿¦°�`º¯Z³z]�j¿Zºd³�²ºÀ´$°·�Â�®ºººkº¯�©Z�È�¦�Z]�¶¬�Zo
Â®�zº· Ä®ºº°��Â�Ä°ºººp¯�ÄÂzÀ³�\¿¦z����b�¦�Áv��¶�¿Z¤¯
¶�¿Z¤¯�z.¿v¨¿�Z]��¬dt¯�¶¬°o�ÄZ¿¦Â±�Â�Z¯�ÄZ·®v��°®�¾v¯
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�¬dt¯�Z¯�®¦v�¦�°®�¶¬°o�¶¿Â¦±�Z]�&' ©¦zÀÀ�c��ÎÍ ª¨�
¾Â¦�¾v¯�Ä¦z]

Zºº] Äv�]�©Z�¿Z¯±¡�°®��b�¦�Áv��¾�°z] ©¦zÀÀ�c�b¬��Â�Áv�
Äzdºº�À]�bºº£®�±¦�¶ºº§ ¶ºº «º¯��ººº� ÄZ¸º�³ÇZ]�±¦�Á®Z dº�¦
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¾³¦®°v£
vÀ¸���¿Z´��©Z¤À¤pc�¿zdp¯�b³ÂZ�¯�©Z°o±�±¦�ÀZ-v³°Z.³
Â�±¦Âzººº� ¦À³Zº¨¯�Â�¦À¯Zº´¿®Âz¿¡�bº¿z¿v¯�Á&º¿Â�¶º] �Äz£Zº]
�¸��²Àºº�o�¿Z¯¦�ÁZ.�³¦®�¦À¯Z´¿®Âz¿¦ÁZ.�¿Z¯±¡�ª´�z��²À´$°·
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�v´´§¾¯ ¾³¦®°v£

¶¯Z³�ÁÞ¦Â
�� :UDS�$URXQG�)LQV�RU�:$)
�� &RXSOLQJ
�� 6LGHZDOO�%DODQFH
�� )LQHQHVV�5DWLR

�� 7ULVRQLF
�� 6XSHUVRQLF�5RKPER
�� 6HPL�(PSLULFDO
�� )ULFWLRQ�'UDJ

�� 6OHQGHU�ERG\
��� :DYH�'UDJ

�k¦z¯
�� )RXUQLHU�� 5�� +��� �6XSHUVRQLF� $HURG\QDPLF

&KDUDFWHULVWLFV� RI� D� 6HULHV� RI� :UDS�$URXQG� )LQ
0LVVLOH�&RQILJXUDWLRQV���1$6$��70�;������������

�� 9DXJKQ�� -�� (��� (7� $/�� �6WDWLF� $HURG\QDVPLF
6WDELOLW\� &KDUDFWHULVWLFV� RI� %RGLHV� RI� 5HYROXWLRQ
:LWK� :UDS� �� $URXQG�)LQV�DW�0DFK�1XPEHUV���� WR
�������17,6�$'���������2FW�������

�� )HDWKHUVWRQ�� +�� $��� �7KH� $HURG\QDPLF
&KDUDFWHULVWLFV� RI� :UDSDURXQG� )LQV��� &RQYDLU�
3RPRQD� 'LY��� *HQHUDO� '\QDPLFV� &RUS��*GF�6HSW�
�����

�� 6WHYHQV�� )�� /��� 21�� 7��-���DQG�&ODUH��7��$����:UDS�
$URXQG� )LQV��(IIHFWV�RQ�5RFNHW�3HUIRUPDQFH���$,$$
3DSHU��������������

�� 9DXJKQ�� -�� (��� (7� $/��� �6WDWLF� $HURG\QDPLF
6WDELOLW\� &KDUDFWHULVWLFV� RI� %RGLHV� RI� 5HYROXWLRQ
:LWK� :UDSDURXQG� )LQV� DW� 0DFK� 1XPEHUV� ��� WR
������17,6�$'���������-XQH������

�� 6HJLQHU��$����7KH�(YDOXDWLRQ�RI�WKH�5ROOLQJ�0RPHQWV
,QGXFHG�E\�:UDSDURXQG�)LQV���$,$$ 3DSHU���������

�� :DUGODZ�� $�� %��� 3ULROR�� )��-���DQG�6RORPRQ��-��0��
�0XOWLSOH�=RQH� 6WUDWZJ\� IRU�6XSHUVRQLF�0LVVLOHV��
-RXUQDO� RI� 6SDFHFUDIW� DQG�5RFNHWV� 9RO������1R����
SS����������������

�� 9LWDOH�� 5�� (���� $EDWH�� *�� /��� :LQFKHQEDFK��*��/��
DQG�5LEHU��:����$HURG\QDPLF�7HVW�DQG�$QDO\VLV�RI�D
0LVVLOH� &RQILJXUDWLRQ� :LWK� &XUYHG� )LQV��� $,$$
3DSHU����������$XJ�������

�� (GJH��+��/����&RPSXWDWLRQ�RI�WKH�5ROO�0RPHQW�IRU�D
3URMHFWLOH� ZLWK� :UDS�$URXQG� )LQV��� -RXUQDO� RI
6SDFHFUDIW� DQG� 5RFNHWV� 9RO�� ���� 1R�� ���SS������
����������

��� $EDWH�� *�� /��� DQG� &RRN�� 7��� �$QDO\VLV� RI�0LVVLOH
&RQILJXUDWLRQV� ZLWK� :UDS�$URXQG� )LQV� 8VLQJ
&RPSXWDWLRQDO� )OXLG� '\QDPLFV��� $,$$ 3DSDU� ���
�����$XJ�������
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��� 7LOPDQQ�� &�� 3��� +XIIPDQ�� 5�� (��� -U���%XWHU��7��$��
DQG� %RZHUVR[�� 5�� '�� :��� �&KDUDFWHUL]DWLRQ�RI�WKH
)ORZ� 6WUXFWXUH� LQ� WKH� 9LFLQLW\� RI� D�:UDS�$URXQG
)LQ�DW�6SHHGV���$,$$ 3DSHU����������-XQH������

��� 7LOPDQQ�� &�� 3��� 1XPHULFDO� DQG� ([SHULPHQWDO
,QYHVWLJDWLRQ� RI� WKH�)ORZILHOG�QHDU�D�:UDS�$URXQG
)LQ� 3K�'�� 'LVVHUWDWLRQ�� $LU� )RUFH� ,QVWLWXWH� RI
7HFKQRORJ\� �$8��� $),7�'6�(1<�� ������ :ULJKW�
3DWWHUVRQ�$)E��2+��0DUFK������

��� 7LOPDQQ�� &�� 3��� %XWHU�� 7��$���DQG�%RZHUVR[��5��'�
:����&KDUDFWHUL]DWLRQ�RI�WKH�)ORZILHOG�1HDU�D�:UDS�
$URXQG� )LQ�DW�0DFK�������$,$$ 3DSDU����������-DQ�
�����

��� 3HDO�� 6�.�� 3DUN�� 7�6�� %HD�� -�6���/HH��,��DQG�.ZDQ�
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°®�ÁvººÀ°s�¦«Zºº] ¦º�º¯�¦º¿ ¾¨À¯Zº´¿®Âz¿¡�ÄZº·ÂzÀ³
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