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What the Fund Changed: Key Impact Highlights�

�kZ<[�gQOPjh�Q[�jPI�0g<[h[QhjgQ<[�gIOQ][�
<Gp<[EIG�N]g�jPI�NQghj�jQZI�Q[�<�OI[Ig<jQ][�¡�
GQhEgQZQ[<j]gs�Y<qh�DY]EXQ[O�dI]dYI�YQpQ[O�qQjP���6�
Ng]Z�<G]djQ[O�EPQYGgI[�<[G�G][<jQ[O�DY]]G�qIgI�
<D]YQhPIG��.]Z<�O<Q[IG�<�N]gZ<Y�Q[hjQjkjQ][<Y�
p]QEI�jPg]kOP�jPI�NQghj�IpIg�E]ZZk[Qjs�ZIGQ<j]g�
hIgpQEI�][�jPI�YINj�D<[X��<[G�<�EQpQY�h]EQIjs�
E]<YQjQ][�]N�ÄÁÛ�]gO<[Qv<jQ][h�[]q�Q[GIdI[GI[jYs�
<Gp]E<jIh�N]g�jPI�Z]hj�Z<gOQ[<YQvIG�¡�EP<[OIh�
jP<j�[]�hQ[OYI�<Ej]g�P<G�<EPQIpIG�Q[�jPI�dgIEIGQ[O�
jPgII�GIE<GIh�]N�jPI�Ng]vI[�E][NYQEj��

!]YG]p<�IZDIGGIG�PkZ<[�gQOPjh�hj<[G<gGh�
Q[j]�jPI�dg]NIhhQ][<Y�N]gZ<jQ][�]N�Qjh�h]EQ<Y�
q]gXN]gEI�¡�jPI��kZ<[�.QOPjh��<hIG�
�ddg]<EP�DIE<ZI�E]ZdkYh]gs�Q[�jPI�
E][jQ[k]kh�jg<Q[Q[O�]N�Â�ÂÂÁ�h]EQ<Y�q]gXIgh�
<[G�Q[�jPI�/]EQ<Y�7]gX�EkggQEkYkZ�<j�!]YG]p<�
/j<jI�1[QpIghQjs�Ng]Z�ÃÁÃÄ��ZI<[Q[O�IpIgs�
h]EQ<Y�q]gXIg�I[jIgQ[O�jPI�dg]NIhhQ][�O]Q[O�
N]gq<gG�qQYY�DI�jg<Q[IG�j]�hII�jPIQg�q]gX�
jPg]kOP�<�gQOPjh�YI[h�¡�<�hshjIZQE�hPQNj�qQjP�
OI[Ig<jQ][<Y�gI<EP��

!]YG]p<°h�Z]hj�pkY[Ig<DYI�N<gZIgh�hkgpQpIG�jPI�
q]ghj�N]]G�<[G�I[IgOs�EgQhQh�¡�ÂÈ�ÁÁÁÛ�
hZ<YYP]YGIg�P]khIP]YGh�<Eg]hh�ÃÃ�GQhjgQEjh�
Z<Q[j<Q[IG�<OgQEkYjkg<Y�dg]GkEjQ][�jPg]kOP�jPI�
E<hE<GQ[O�hP]EXh�]N�jPI�1Xg<Q[I�q<g��I[IgOs�dgQEI�
hdQXIh�<[G�hIpIgI�Gg]kOPj��<pIgjQ[O�<�E]YY<dhI�]N�
hkDhQhjI[EI�YQpIYQP]]Gh�jP<j�q]kYG�P<pI�dkhPIG�
<YgI<Gs�d]]g�gkg<Y�E]ZZk[QjQIh�Q[j]�GIhjQjkjQ][��

7]ZI[�Q[�<OgQEkYjkgI�O<Q[IG�IE][]ZQE�
Q[GIdI[GI[EI�<[G�I[IgOs�gIhQYQI[EI�
¡q]ZI[�YIG�<OgQ�DkhQ[IhhIh�jg<[hQjQ][IG�j]�
gI[Iq<DYI�I[IgOs��E]YYIEjQpIYs�IYQZQ[<jQ[O�
ZQYYQ][h�dIg�sI<g�Q[�I[IgOs�E]hjh�<[G�
OI[Ig<jQ[O�EYI<[�d]qIg��qPQYI�7]ZI[�
�OgQEkYjkg<Y�
YkD�ZIZDIgh�gId]gjIG�Q[E]ZI�
Q[EgI<hIh�]N�¯ÄÁÚ��Z<gXQ[O�<�hjgkEjkg<Y�hPQNj�Q[�
jPI�IE][]ZQE�d]hQjQ][�]N�q]ZI[�Q[�!]YG]p<°h�
gkg<Y�IE][]Zs�

!]YG]p<°h�<OgQEkYjkg<Y�hshjIZ�q<h�dIgZ<[I[jYs�
kdOg<GIG�j]�gIhd][G�j]�EYQZ<jI�gQhX�¡�jPI��<gZIg�
�QIYG�/EP]]Y�ZIjP]G]Y]Os��Q[jg]GkEIG�N]g�jPI�NQghj�
jQZI�jPg]kOP�jPI��k[G��Qh�[]q�Q[hjQjkjQ][<YQvIG�
<Eg]hh�jPgII�hIgpQEI�dg]pQGIg�]gO<[Qv<jQ][h�<[G�jPI�
[<jQ][<Y�hIIG�gIhI<gEP�EI[jIg��OQpQ[O�!]YG]p<�<�
hIYN�hkhj<Q[Q[O�IrjI[hQ][�Q[Ng<hjgkEjkgI�Qj�
dgIpQ]khYs�Y<EXIG��EYQZ<jI�<G<dj<jQ][�Qh�IZDIGGIG�
Q[�jPI�"<jQ][<Y��OgQEkYjkgI�<[G�.kg<Y��IpIY]dZI[j�
/jg<jIOs�ÃÁÃÄ ÃÁÄÁ��I[hkgQ[O�jP<j�NkjkgI�dkDYQE�
Q[pIhjZI[j�<[G�hkDhQGQIh�<gI�]gQI[jIG�j]q<gG�
gIhQYQI[EI�<[G�E][hIgp<jQ][�<OgQEkYjkgI�dg<EjQEIh��

�k[GgIGh�]N�]YGIg�!]YG]p<[h�gIE][[IEjIG�
j]�N<ZQYs��PI<YjP�<[G�dkDYQE�YQNI�<NjIg�

$6���ÂÊ�Qh]Y<jQ][�¡�E][NQ[IG�j]�jPIQg�
P]ZIh�]pIg[QOPj�Ds�d<[GIZQE�IZIgOI[Es�
ZI<hkgIh��ÅÄÁÛ�]YGIg�q]ZI[�<[G�ZI[�
O<Q[IG�GQOQj<Y�hXQYYh�jP<j�]kjY<hjIG�jPI�
Y]EXG]q[h��I[<DYQ[O�][O]Q[O�<EEIhh�j]�
G]Ej]gh��dkDYQE�hIgpQEIh�<[G�N<ZQYs�<Dg]<G��
<[G�gIpIghQ[O�<�jgI[G�]N�GIIdI[Q[O�h]EQ<Y�
IrEYkhQ][�<Z][O�jPI�E]k[jgs°h�g<dQGYs�<OIQ[O�
d]dkY<jQ][��
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/I]�6IWYPXW�TIV�4VMSVMX]�%VIE�

+gQ]gQjs��gI<�Â�¡��]pIg[<[EI��
�kZ<[�.QOPjh�<[G��I[GIg�
�fk<YQjs�

+gQ]gQjs��gI<�Æ�¡�
$6���ÂÊ�
!<[<OIZI[j�<[G�.Ihd][hI�

+gQ]gQjs��gI<�Ã�¡�/khj<Q[<DYI��
�[EYkhQpI�<[G��fkQj<DYI�
�E][]ZQE��g]qjP�

$pIg�Â�ÃÁÁ�.]Z<�Q[GQpQGk<Yh�
O<Q[IG�<EEIhh�¡�N]g�jPI�NQghj�
jQZI�¡�j]�WkhjQEI��
IZdY]sZI[j��h]EQ<Y�
dg]jIEjQ][��PI<YjP�<[G�
G]EkZI[j<jQ][��jPg]kOP�È�
.]Z<�E]ZZk[Qjs�ZIGQ<j]gh�
Ihj<DYQhPIG�<h�<�[Iq�
Q[hjQjkjQ][�][�jPI�YINj�D<[X�]N�
jPI�"Qhjgk�.QpIg��

Å�ÉÄÆ�pkY[Ig<DYI�dIgh][h�
¥ÈÄÚ�q]ZI[¦�dg]jIEjIG�<j�
dI<X�
$6���ÂÊ��ÆÆ�[Iq�W]Dh�
EgI<jIG�¥ÃÈ�N]g�s]k[O�
q]ZI[¦�jPg]kOP� ]E<Y�
�ZdY]sZI[j�+<gj[IghPQdh��

ÂÈ�ÁÁÁÛ�pkY[Ig<DYI�hZ<YYP]YGIg�
P]khIP]YGh�hkhj<Q[IG�
<OgQEkYjkg<Y�dg]GkEjQ][�<Eg]hh�
ÃÃ�GQhjgQEjh�jPg]kOP�EgQhQh�
E][GQjQ][h�¥ÄÉÚ�q]ZI[��ÃÊÚ�
s]kjP¦��

0P]kh<[Gh�]N�dI]dYI�YQpQ[O�
qQjP���6�P<G�jPIQg�gQOPjh�
gIhj]gIG��Æ�GQhEgQZQ[<j]gs�GI�
N<Ej]�Y<qh�GQhZ<[jYIG��I[GQ[O�
D<[h�][�+ 7��<G]djQ[O�
EPQYGgI[��G][<jQ[O�DY]]G��<[G�
E]ZdkYh]gs���6�jIhjQ[O�N]g�
IZdY]sZI[j��

ÅÄÁÛ�Qh]Y<jIG�]YGIg�dIgh][h�
gIE][[IEjIG�j]�N<ZQYs�<[G�
hIgpQEIh��Z<[s�E][jQ[kI�j]�
<EEIhh�PI<YjP�E<gI�<[G�dkDYQE�
hIgpQEIh�gIZ]jIYs��

ÉÇ�q]ZI[�YIG�<OgQ�DkhQ[IhhIh�
<G]djIG�gI[Iq<DYI�I[IgOs��
Â�ÃÅÉ�X7�Q[hj<YYIG��¯Â�ÂÃ!�
X7P�sI<g��¯ÄÉÁ�j][h�
$Ï�sI<g�
IYQZQ[<jIG��!� �Ä!�sI<g�Q[�
I[IgOs�h<pQ[Oh�¥¯!� �ÄÆ�ÁÁÁ�
dIg�I[jIgdgQhI�<[[k<YYs¦��

�k[GgIGh�]N�q]ZI[�<[G�
EPQYGgI[�<j�<EkjI�gQhX�gIEIQpIG�
hPIYjIg�<[G�hkdd]gj��EgQhQh�
g]]Zh�Q[�.QD[Qj<���<YjQ�<[G�
�[I[QQ�"]Q�dg]pQGIG�E<gI�N]g�
q]ZI[�qP]�khI�GgkOh��jPIQg�
EPQYGgI[��<[G�¡�<NjIg�
�IDgk<gs�ÃÁÃÃ�¡�gINkOIIh�
<[G���+h�Ng]Z�1Xg<Q[I��

�.���IZDIGGIG�Q[�
dg]NIhhQ][<Y�jg<Q[Q[O�]N�
Â�ÂÂÁ�h]EQ<Y�q]gXIgh�<[G�Q[�
!/1�/]EQ<Y�7]gX�
E]ZdkYh]gs�EkggQEkYkZ�Ng]Z�
/IdjIZDIg�ÃÁÃÄ��

7]ZI[��OgQEkYjkg<Y�
YkD�
ZIZDIgh�gId]gjIG�¯ÄÁÚ�
<pIg<OI�Q[E]ZI�Q[EgI<hIh�
N]YY]qQ[O�jg<Q[Q[O��dIIg�
[Ijq]gXh�<[G�Q[�XQ[G�<hhIj�
hkdd]gj��

ÃÃ�PkZ<[�gQOPjh�<EjQpQhjh�
EIgjQNQIG��ÇÁÛ�<Gp]E<Es�
Q[QjQ<jQpIh��ÉÈ�N]gZIg�
dgQh][Igh�gIQ[jIOg<jIG�¥ÁÚ�
gIEQGQpQhZ¦��Â�È�ZQYYQ][�]gO<[QE�
I[O<OIZI[jh�][�0g<[h[QhjgQ<[�
ZIGQ<��

� ÃÁ��<gZIg��QIYG�/EP]]Yh�
Ihj<DYQhPIG����/�Z]GIY�[]q�
Q[hjQjkjQ][<YQvIG�N]g�jPI�NQghj�
jQZI�Q[�!]YG]p<�<Eg]hh�jPgII�
hIgpQEI�dg]pQGIgh�<[G�jPI�
[<jQ][<Y�hIIG�gIhI<gEP�
I[jgI��

�
���
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/I]�4EVXRIVWLMTW�ERH�%HHIH�:EPYI�SJ�XLI�4SSPIH�*YRH�

0PI��k[G�GIZ][hjg<jIG�jPI�hkdIgQ]g�p<YkI�dg]d]hQjQ][�]N�d]]YIG�NQ[<[EQ[O�<Eg]hh�ZkYjQdYI�GQZI[hQ][h�Q[�
jPI�!]YG]p<[�E][jIrj��

1"�hshjIZ�E]PIgI[EI��0PI��k[G�I[<DYIG�Ç�j]�ÂÂ�
1"�<OI[EQIh�j]�dY<[�<[G�QZdYIZI[j�Q[jIOg<jIG�W]Q[j�
dg]Og<ZZIh�<O<Q[hj�<�hP<gIG�gIhkYjh�Ng<ZIq]gX�
<[G�GIYQpIgIG�Q[jIOg<jIG�Q[jIgpI[jQ][h�jP<j�[]�
hQ[OYI�<OI[Es�E]kYG�P<pI�E<ggQIG�]kj�<Y][I��1[GIg�
+�Â��hQr�<OI[EQIh�GIdY]sIG�jPIQg�k[QfkI�Z<[G<jIh�
Q[�<�Z<[[Ig�jP<j�[]�hQ[OYI�<OI[Es�E]kYG�gIdYQE<jI��
1"$�
�E][jgQDkjIG�dgQh][Ig�gIP<DQYQj<jQ][�
IrdIgjQhI��$�
�.�dg]pQGIG�PkZ<[�gQOPjh�
Z][Qj]gQ[O��1"���/�<[EP]gIG�jPI���6�gIhd][hI��
�$!�E][jgQDkjIG�ZQOg<jQ][�<[G�dg]jIEjQ][�
IrdIgjQhI��1"�
���N]EkhIG�][�EPQYG�gQOPjh��1"�+�
dg]pQGIG�E]]gGQ[<jQ][��dY<jN]gZ�hkdd]gj�<[G�EQpQY�
h]EQIjs�I[O<OIZI[j��0PI�d]]YIG�<gEPQjIEjkgI�q<h�
[]j�<GZQ[Qhjg<jQpI�E][pI[QI[EI�¡�Qj�q<h�jPI�
I[<DYQ[O�E][GQjQ][�N]g�jPQh�E]PIgI[EI��

/shjIZh�EP<[OI��jPI�Z]hj�Gkg<DYI�N]gZ�]N�
QZd<Ej�¡�q<h�jPI��k[G°h�PQOPIhj�]gGIg�
E][jgQDkjQ][��0PI�<EPQIpIZI[jh�<j�hshjIZh�
YIpIY�Q[EYkGI���.���Q[jIOg<jIG�Q[j]�jPI�
dg]NIhhQ][<Y�jg<Q[Q[O�]N�Â�ÂÂÁ�h]EQ<Y�q]gXIgh�
<[G�jPI�E]ZdkYh]gs�EkggQEkYkZ�<j�!]YG]p<�
/j<jI�1[QpIghQjs��jPI���6�gIOkY<j]gs�
Ng<ZIq]gX�][�jPI�YINj�D<[X�d<gjQ<YYs�gIN]gZIG�
jPg]kOP�ZkYjQ�sI<g�d]YQEs�GQ<Y]OkI��jPI�
�<gZIg��QIYG�/EP]]Y�Z]GIY�Q[hjQjkjQ][<YQvIG�Q[�
!]YG]p<�N]g�jPI�NQghj�jQZI��EYQZ<jI�<G<dj<jQ][�
Q[E]gd]g<jIG�Q[j]�jPI�"<jQ][<Y��OgQEkYjkgI�
/jg<jIOs�ÃÁÃÄ ÃÁÄÁ��<[G�jPI�.]Z<�
E]ZZk[Qjs�ZIGQ<j]gh�Q[hjQjkjQ][�Ihj<DYQhPIG�
<h�<�Nk[EjQ][Q[O��hkhj<Q[<DYI�hIgpQEI�][�jPI�
YINj�D<[X�]N�jPI�"Qhjgk�.QpIg��0PIhI�EP<[OIh�
qQYY�DI[INQj�!]YG]p<°h�dI]dYI�Y][O�<NjIg�jPI�
�k[G�P<h�EY]hIG��

�]pIg[ZI[j�]q[IghPQd���<EP�W]Q[j�dg]Og<ZZI�
q<h�E]�GIhQO[IG�<[G�E]�]q[IG�qQjP�[<jQ][<Y�
E]k[jIgd<gjh��!����E]�GIpIY]dIG�Q[dkj�
GQhjgQDkjQ][�gIOkY<jQ][h�<[G�q<h�hkdd]gjIG�Q[�
Q[jIOg<jQ[O�EYQZ<jI�<G<dj<jQ][�Q[j]�[<jQ][<Y�
hjg<jIOs���I�N<Ej]�<kjP]gQjQIh�][�jPI�YINj�D<[X�
qIgI�I[O<OIG�<h�dgQZ<gs�E]k[jIgd<gjh�N]g�
gIOkY<j]gs�gIN]gZ�¡�<[�I[O<OIZI[j�jP<j�gIfkQgIG�
sI<gh�]N�d<jQI[j�GQdY]Z<Es�<[G�q]kYG�[]j�P<pI�
DII[�<EPQIp<DYI�qQjP]kj�jPI�dg]Og<ZZ<jQE�
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Og]kdh�Q[EYkGQ[O�.]Z<��dIgh][h�qQjP�GQh<DQYQjQIh��dI]dYI�YQpQ[O�qQjP���6����/��q]ZI[�hkgpQp]gh�]N�
G]ZIhjQE�pQ]YI[EI��dI]dYI�qP]�khI�GgkOh��<[G�EPQYGgI[�Q[�E][NYQEj�qQjP�jPI�Y<q�N<EIG�E]Zd]k[GIG�
GQhEgQZQ[<jQ][��YQZQjIG�hIgpQEI�<EEIhh��<[G�<DhI[EI�]N�YIO<Y�gIE]kghI��0PI��k[G°h�NY<OhPQd�dg]Og<ZZI�
k[GIg�+�Â�q<h�jPI�NQghj�hQO[QNQE<[j�ZkYjQ�<OI[Es��d]]YIG�Nk[GIG�gIhd][hI�j]�PkZ<[�gQOPjh�Q[�jPQh�Ng<OQYI�
E][jIrj���j�]dIg<jIG�jPg]kOP�hkhj<Q[IG�I[O<OIZI[j�qQjP�GI�N<Ej]�<kjP]gQjQIh��EQpQY�h]EQIjs��<[G�
E]ZZk[Qjs�YIpIY�d<gj[Igh��<Eg]hh�D]jP�D<[Xh�]N�jPI�"Qhjgk�.QpIg��]pIg�<�N]kg�sI<g�QZdYIZI[j<jQ][�dIgQ]G��
�

+IgQ]G� ÃÁÂÊ ÃÁÃÃ�¥dgId<g<j]gs�dP<hI�ÃÁÂÉ¦�

+1"$h� 1"�+�¥ I<G¦���$!��$�
�.��1"���/��1"�
����1"�+��1"$�
�

0]j<Y��kGOIj� 1/��Ä�ÃÄÂ�ÇÈÈ�

�I]Og<dPQE�hE]dI� �]jP�D<[Xh�]N�jPI�"Qhjgk�.QpIg��dgQZ<gs�N]Ekh�][�jPI�0g<[h[QhjgQ<[�gIOQ][�¥YINj�
D<[X¦�

+g]Og<ZZI�]kjdkjh� ¥Â¦��[EgI<hIG�E<d<EQjQIh�]N�pkY[Ig<DYI�gQOPjh�P]YGIgh�j]�IrIgEQhI�jPIQg�PkZ<[�
gQOPjh���
¥Ã¦��[EgI<hIG�E<d<EQjQIh�]N�Gkjs�DI<gIgh�j]�NkYNQY�jPIQg�PkZ<[�gQOPjh�]DYQO<jQ][h��
¥Ä¦��[P<[EIG�PkZ<[�gQOPjh�EkYjkgI�Q[�jPI�0g<[h[QhjgQ<[�gIOQ][��

�Is�d<gj[Igh� /khj<Q[<DYI�
]ZZk[Qjs��IpIY]dZI[j�+Y<jN]gZ�¥/
�+¦��.]Z<�
]ZZk[Qjs�
!IGQ<j]gh��GI�N<Ej]�<kjP]gQjQIh�¥PI<YjP��WkhjQEI��Q[jIgQ]g¦���
���/�
I[jgI�0Qg<hd]Y��Y]E<Y�
/$h��$/
���$ZDkGhdIgh][�Q[hjQjkjQ][h�¥D]jP�D<[Xh¦�
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-QTEGX�3YXGSQIW�

0PI�PkZ<[�gQOPjh�Y<[GhE<dI�Q[�jPI�0g<[h[QhjgQ<[�gIOQ][�hPQNjIG�<NjIg�GIE<GIh�]N�hj<O[<jQ][�¡�
GQhEgQZQ[<j]gs�Y<qh�GI[sQ[O�jP]kh<[Gh�]N�dI]dYI�YQpQ[O�qQjP���6�jPI�gQOPj�j]�q]gX��<G]dj�EPQYGgI[�<[G�
G][<jI�DY]]G�qIgI�GQhZ<[jYIG��<[G�GI�N<Ej]�<kjP]gQjQIh�I[O<OIG�Q[�Gg<NjQ[O�<��kZ<[�.QOPjh��g<ZIq]gX�
<Y][OhQGI�EQpQY�h]EQIjs�N]g�jPI�NQghj�jQZI���

.]Z<�dI]dYI�Q[�jPI�0g<[h[QhjgQ<[�gIOQ][�O<Q[IG�Q[hjQjkjQ][<Y�pQhQDQYQjs�<NjIg�OI[Ig<jQ][h�]N�IrEYkhQ][�¡�
qPIgI�[]�N]gZ<Y�<Gp]E<jI�P<G�dgIpQ]khYs�IrQhjIG��<�dIgZ<[I[j�E]ZZk[Qjs�ZIGQ<j]g�hIgpQEI�[]q�
E][[IEjh�.]Z<�N<ZQYQIh�j]�hEP]]Yh��P]hdQj<Yh��IZdY]sZI[j�<[G�YIO<Y�G]EkZI[j<jQ][��IZDIGGIG�Q[�
d<gj[IghPQdh�qQjP�Y]E<Y�dkDYQE�<kjP]gQjQIh���

��hIYN�hkhj<Q[Q[O�PkZ<[�gQOPjh�Z]pIZI[j�j]]X�g]]j�][�D]jP�D<[Xh�]N�jPI�"Qhjgk�.QpIg�¡�<�E]<YQjQ][�]N�
ÄÁÛ�EQpQY�h]EQIjs�]gO<[Qv<jQ][h�[]q�Q[GIdI[GI[jYs�GgQpIh�jPI�PkZ<[�gQOPjh�<OI[G<��qQjP�W]kg[<YQhjh�Ng]Z�
D]jP�D<[Xh�dg]GkEQ[O�gQOPjh�E]ZdYQ<[j�ZIGQ<�j]OIjPIg�<[G�EPQYGgI[�Ng]Z�ÂÆÁ�hEP]]Yh�d<gjQEQd<jQ[O�Q[�
<[[k<Y�PkZ<[�gQOPjh�EgI<jQpI�E][jIhjh��
�

/I]�6IWYPXW�EX�E�+PERGI�

ÆÊÈÛ�k[QfkI�Q[GQpQGk<Yh�I[g]YYIG�Q[�
+g�+��
¥��6�dgI�Ird]hkgI�dg]dPsY<rQh¦�hIgpQEIh�¡�<�
E]ZZk[Qjs��D<hIG�Z]GIY�gIE]O[QvIG�
Q[jIg[<jQ][<YYs�Ds�1"���/�<[G�gIdYQE<jIG�Ds�
"�$h�Q[��<v<XPhj<[��

� Æ�GQhEgQZQ[<j]gs�GI�N<Ej]�gIOkY<j]gs�<Ejh�
gIpQhIG�]g�<D]YQhPIG�
E]ZdkYh]gs���6�jIhjQ[O�N]g�IZdY]sZI[j��
gIhjgQEjQ][�][�DY]]G�G][<jQ][�Ds��gQhX�Og]kdh���
dg]PQDQjQ][�][�<G]djQ][�Ds�+ 7���<[G�
GQhEgQZQ[<j]gs�dg]pQhQ][h�Q[�jPI�GI�N<Ej]���6�
dg]dPsY<rQh�<[G�E][jg]Y�[]gZ<jQpI�<Ej�¡�
gIZ]pQ[O�D<ggQIgh�jP<j�P<G�<NNIEjIG�jP]kh<[Gh�
]N�dI]dYI��

Â�ÄÆÄÛ�E][hkYj<jQ][h�<[G�hIgpQEIh�
GIYQpIgIG�j]�.]Z<�Q[GQpQGk<Yh�][�jPI�
YINj�D<[X��
jPg]kOP�È�E]ZZk[Qjs�ZIGQ<j]gh��QZdg]pQ[O�
<EEIhh�j]�IGkE<jQ][��IZdY]sZI[j��h]EQ<Y�
<hhQhj<[EI��G]EkZI[j<jQ][�<[G�PI<YjP��

� ÃÃ�PkZ<[�gQOPjh�<EjQpQhjh�EIgjQNQIG��
<NjIg�E]ZdYIjQ[O�<�ÂÃ�Z][jP��.�
<d<EQjs�
�kQYGQ[O�+g]Og<ZZI��<EPQIpQ[O�<�ÄÁÚ�
QZdg]pIZI[j�Q[��.�X[]qYIGOI�hE]gIh��
d<gjQEQd<[jh�hkDhIfkI[jYs�E][GkEjIG�ÇÁÛ�
<Gp]E<Es�Q[QjQ<jQpIh��

ÉÈ�N]gZIg�dgQh][Igh�¥ÂÅ�q]ZI[��ÈÄ�
ZI[¦��
Ng]Z�D]jP�D<[Xh�gIEIQpIG�<�E]ZdgIPI[hQpI�
gIQ[jIOg<jQ][�d<EX<OI��ÁÚ�gIEQGQpQhZ�<j�
Ç�Z][jP�N]YY]q�kd��

� Ä�EgQhQh�g]]Zh�N]g�q]ZI[�qP]�khI�
GgkOh�<[G�jPIQg�EPQYGgI[�]dIg<jQ][<YQvIG��
Q[�.QD[Qj<���<YjQ�<[G��[I[QQ�"]Q��g]]Zh�
hkDhIfkI[jYs�<Yh]�<EE]ZZ]G<jIG�ÃÇ�
gINkOIIh���+h�<[G�jPIQg�EPQYGgI[�<NjIg�jPI�
]kjDgI<X�]N�jPI�1Xg<Q[I�q<g��

����
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ÊÁÛ�ZIGQ<�dg]NIhhQ][<Yh�jg<Q[IG��

jPg]kOP�Å�IGQjQ][h�]N�jPI��kZ<[�.QOPjh�!IGQ<�
�E<GIZs��ÃÁ�PkZ<[�gQOPjh�E]ZdYQ<[j�ZIGQ<�
dg]GkEjh�dg]GkEIG��j]j<Y�]gO<[QE�I[O<OIZI[j�][
0g<[h[QhjgQ<[�ZIGQ<�gI<EPIG�Â�È�ZQYYQ][��

� Â�ÆÉÃÛ�<[[k<Y�PkZ<[�gQOPjh�<gjQEYIh�
dkDYQhPIG��
Q[�YINj�D<[X�ZIGQ<�Ds�dg]Og<ZZI�EY]hI��

PQYGgI[°h��kZ<[�.QOPjh�
gI<jQpI�
][jIhj�
gIEIQpIG�Â�ÂÁÆ�<gjq]gXh�Ng]Z�ÂÆÁ�IGkE<jQ][<Y�
Q[hjQjkjQ][h�][�D]jP�D<[Xh��

)\XIRHIH�2EVVEXMZI�ƃ�3YXTYX����-RGVIEWIH�'ETEGMXMIW�SJ�:YPRIVEFPI�6MKLXW�
,SPHIVW�

0PI�Q[hjQjkjQ][<Y�N]k[G<jQ][�]N�jPI�dg]Og<ZZI°h�E<d<EQjs�DkQYGQ[O�q]gX�q<h�jPI�/khj<Q[<DYI�
]ZZk[Qjs�
�IpIY]dZI[j�+Y<jN]gZ�¥/
�+¦�¡�<[�kZDgIYY<�D]Gs�]N�ÄÁÛ�EQpQY�h]EQIjs�]gO<[Qv<jQ][h�gIdgIhI[jQ[O�]g�
q]gXQ[O�qQjP�<YY�Z<W]g�pkY[Ig<DYI�Og]kdh�][�jPI�YINj�D<[X��0PI�dg]Og<ZZI�Q[pIhjIG�hshjIZ<jQE<YYs�Q[�
DkQYGQ[O�jPI�/
�+°h�Q[hjQjkjQ][<Y�E<d<EQjQIh�]pIg�NQpI�dP<hIh�]N�qIDQ[<gh�<[G�q]gXhP]dh�¥ÂÈÛ�IpI[jh�dIg�
dP<hI¦��E]pIgQ[O�]gO<[Qv<jQ][<Y�GIpIY]dZI[j��NQ[<[EQ<Y�Z<[<OIZI[j��<Gp]E<Es��!²����.����
E]ZZk[QE<jQ][��<[G�Q[jIg�D<[X�d<gj[IghPQd���s�dg]Og<ZZI�EY]hI��/
�+�P<G�Ip]YpIG�Ng]Z�<�Y]]hIYs�
E]]gGQ[<jIG�[Ijq]gX�Q[j]�<�E<d<DYI�EQpQY�h]EQIjs�E]<YQjQ][�jP<j�E]kYG�Q[GIdI[GI[jYs�GIhQO[�W]Q[j�Q[QjQ<jQpIh��
<Gp]E<jI�qQjP�GI�N<Ej]�<kjP]gQjQIh��<[G�E]]gGQ[<jI�Eg]hh�gQpIg�dg]Og<ZZQ[O��

��GIGQE<jIG��kZ<[�.QOPjh�
<d<EQjs��kQYGQ[O�+g]Og<ZZI�¡�<�ÂÃ�Z][jP�jg<Q[Q[O�EsEYI�N]g�
k[GIggIdgIhI[jIG�Og]kdh�¡�jg<Q[IG�PkZ<[�gQOPjh�<EjQpQhjh�Ng]Z�ÂÇ�YINj�D<[X�
/$h�Q[�jPgII�<[[k<Y�
E]P]gjh��0PI�dg]Og<ZZI�E]pIgIG��Y]E<Y�<[G�Q[jIg[<jQ][<Y��.�Ng<ZIq]gXh��gQOPjh�]N�hdIEQNQE�pkY[Ig<DYI�
Og]kdh�¥+q�h���6�hkgpQp]gh��.]Z<��+ 7�¦��<EEIhhQDQYQjs��GQhEgQZQ[<jQ][���.����<EEIhh�j]�Q[N]gZ<jQ][��<[G�
NgIIG]Z�]N�<hh]EQ<jQ][��+gI��<[G�d]hj�dg]Og<ZZI�jIhjQ[O�E][NQgZIG�<�ÄÁÚ�]pIg<YY�Q[EgI<hI�Q[��.�
k[GIghj<[GQ[O��qQjP�IrEIdjQ][<Y�O<Q[h�Q[�<EEIhhQDQYQjs�¥ÅÅÚ¦�<[G�GQhEgQZQ[<jQ][�¥ÄÉÚ¦��+<gjQEQd<[jh�
gId]gjIG�PQOP�h<jQhN<EjQ][��ÉÉÚ�g<jIG�jPI�dg]Og<ZZI�<h�°PQOPYs�INNIEjQpI°���g<Gk<jIh�hkDhIfkI[jYs�
E][GkEjIG�]pIg�ÇÁ�<Gp]E<Es�Q[QjQ<jQpIh�¡�hkDZQjjQ[O�<Gp]E<Es�d<dIgh�j]�Gkjs�DI<gIgh��Gg<NjQ[O�E]YYIEjQpI�
EY<QZh�N]g�
.+��Q[jIOg<jQ][��E][GkEjQ[O�Q[N]gZ<jQ][�hIhhQ][h��<[G�dg]GkEQ[O�ZIGQ<�dkDYQE<jQ][h��

0PI�.]Z<�E]ZZk[Qjs�ZIGQ<j]gh�dg]Og<ZZI�gIdgIhI[jIG�<�Y<[GZ<gX�<EPQIpIZI[j��+gQ]g�j]�jPI�
dg]Og<ZZI°h�Q[jIgpI[jQ][��.]Z<�][�jPI�YINj�D<[X�P<G�pQgjk<YYs�[]�N]gZ<Y�Q[hjQjkjQ][<Y�<Gp]E<jI��0PI�
dg]Og<ZZI�N]YY]qIG�<�E<gINkY�hIfkI[EQ[O��hkgpIs�]N�ÈÁ�.]Z<�E]ZZk[QjQIh�Q[�ÂÈ�Y]E<YQjQIh��GIpIY]dZI[j�
]N�<�.]<GZ<d�<[G��EjQ][�+Y<[��hIYIEjQ][�<[G�jg<Q[Q[O�]N�È�ZIGQ<j]gh��Ihj<DYQhPZI[j�]N�d<gj[IghPQdh�
DIjqII[�ZIGQ<j]gh�<[G�Y]E<Y�dkDYQE�Q[hjQjkjQ][h�¥hEP]]Yh��P]hdQj<Yh��IZdY]sZI[j�EI[jIgh��h]EQ<Y�DI[INQj�
]NNQEIh��GI�N<Ej]�<GZQ[Qhjg<jQ][h¦���s�dg]Og<ZZI�EY]hI��ZIGQ<j]gh�P<G�GIYQpIgIG�Â�ÄÆÄÛ�E][hkYj<jQ][h�<[G�
P<G�Z<jIgQ<YYs�QZdg]pIG�.]Z<�<EEIhh�j]�IGkE<jQ][��h]EQ<Y�dg]jIEjQ][��G]EkZI[j<jQ][��Y<D]kg�Z<gXIjh��
<[G�PI<YjP�E<gI��.]Z<�ZIGQ<j]gh�qIgI�<Yh]�Q[hjgkZI[j<Y�Q[�E]ZD<jQ[O�hjIgI]jsdIh�<[G�<GGgIhhQ[O�
GQhEgQZQ[<jQ][�Q[�jPI�0g<[h[QhjgQ<[�gIOQ][��][I�]N�jPI�Z]hj�Z<gOQ[<YQvIG�E]ZZk[QjQIh�Q[�jPQh�<YgI<Gs�
Z<gOQ[<YQvIG�E][jIrj��

+g�+�hIgpQEIh�¡�jPI�dgIpI[jQ][�]N���6�jPg]kOP�dgI�Ird]hkgI�dg]dPsY<rQh�¡�qIgI�Q[jg]GkEIG�<h�<�qP]YYs�
[Iq�E]ZZk[Qjs�D<hIG�Z]GIY�Q[�jPI��<hjIg[��kg]dI�<[G�
I[jg<Y��hQ<�gIOQ][��!]YG]p<°h�Z]GIY�q<h�
GQhjQ[OkQhPIG�Ds�jPI�"�$°h�g]YI�Q[�GIYQpIgQ[O�jPI�hIgpQEI�<Y][OhQGI�EYQ[QE<Y�hj<NN��Z<XQ[O�Qj�OI[kQ[IYs�
<EEIhhQDYI�j]�jPI�Z]hj�<j�gQhX�E]ZZk[QjQIh���g]Z�ÇÁ�dIgh][h�Q[�jPI�hIE][G�P<YN�]N�ÃÁÂÊ��jPI�dg]Og<ZZI�

����
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hE<YIG�j]�ÆÊÈ�EkZkY<jQpI�k[QfkI�I[g]YYZI[jh�Ds�ÃÁÃÃ��0PI�hkhj<Q[<DQYQjs�]N�jPI�Z]GIY�q<h�hIEkgIG�Ds�Qjh�
Z<Q[hjgI<ZQ[O�Q[j]�jPI�"<jQ][<Y���6�+g]Og<ZZI�ÃÁÃÂ ÃÁÃÆ�<[G�jPI��Y]D<Y��k[G�Og<[j�ÃÁÃÂ ÃÁÃÄ�¡�
I[hkgQ[O�E][jQ[kIG�Nk[GQ[O�<NjIg�dg]Og<ZZI�EY]hkgI��0PI�Z]GIY�q<h�hP<gIG�][�jPI�1"���/�OY]D<Y�
qIDhQjI�<[G�dgIhI[jIG�j]�"�$�[Ijq]gXh�Q[��<v<XPhj<[�<h�<�gIdYQE<DYI�DIhj�dg<EjQEI��

0PI�EgQhQh�g]]Zh�N]g�q]ZI[�qP]�khI�GgkOh�¥71�¦�<[G�jPIQg�EPQYGgI[�¡�Ihj<DYQhPIG�Q[�.QD[Qj<���<YjQ�<[G�
�[I[QQ�"]Q�¡�qIgI�jPI�NQghj�OI[GIg�hdIEQNQE�jIZd]g<gs�hPIYjIg�N]g�71��Q[�jPI�0g<[h[QhjgQ<[�E][jIrj���<EP�
g]]Z�dg]pQGIG�ZIGQE<Y��dhsEP]Y]OQE<Y��<[G�h]EQ<Y�hkdd]gj��jIZd]g<gs�<EE]ZZ]G<jQ][�¥kd�j]�ÂÁ�G<sh¦��
IZdY]sZI[j�<hhQhj<[EI��<[G�hkdd]gj�N]g�EPQYGgI[°h�hEP]]Y�<[G�XQ[GIgO<gjI[�I[g]YZI[j��0PI�g]]Zh°�
<G<dj<DQYQjs�q<h�GIZ][hjg<jIG�qPI[��Ng]Z�ÃÁÃÃ��jPIs�<Yh]�<EE]ZZ]G<jIG�ÃÇ�gINkOIIh�<[G�Q[jIg[<YYs�
GQhdY<EIG�dIgh][h�<[G�jPIQg�ÂÄ�EPQYGgI[�NYIIQ[O�jPI�E][NYQEj�Q[�1Xg<Q[I�¡�<[�k[dY<[[IG�Dkj�EgQjQE<YYs�
QZd]gj<[j�g]YI��

0PI�dgQh][Ig�gIP<DQYQj<jQ][�dQY]j��QZdYIZI[jIG�Ng]Z�ÃÁÃÂ�j]�ÃÁÃÃ�qQjP�
/$h�0gQ[QjQ��+]hQjQpI��[QjQ<jQpI�<[G�

.+
�"�QpIjg]��hkdd]gjIG�ÉÈ�Q[GQpQGk<Yh�gIYI<hIG�Ng]Z�dgQh][h�][�D]jP�D<[Xh���<EP�DI[INQEQ<gs�gIEIQpIG�
<�d<EX<OI�]N�Ç�hIgpQEIh�qQjPQ[�Ç�Z][jPh�]N�gIYI<hI��W]D�gI�I[jgs�<[G�p]E<jQ][<Y�jg<Q[Q[O�¥ÆÁÚ¦��
<EE]ZZ]G<jQ][�<[G�NQ[<[EQ<Y�<hhQhj<[EI�¥ÂÁÁÚ¦��PI<YjP�E<gI�<[G�h]EQ<Y�hIEkgQjs�<EEIhh�¥ÉÁÚ¦��N<ZQYs�
ZIGQ<jQ][�¥ÇÁÚ¦��hkDhj<[EI�<DkhI�Q[jIgpI[jQ][h�¥ÅÁÚ¦��<[G�Z][Qj]gQ[O�<[G�hkdIgpQhQ][�¥ÂÁÁÚ¦����P<YNq<s�
P]khI�Q[�.QD[Qj<�¥E<d<EQjs��ÂÃ�dIgh][h��Y]E<jIG�[I<g�<�N<Ej]gs�dg]pQGQ[O�IZdY]sZI[j¦�<[G�<�0g<Q[Q[O�

I[jgI�Q[�
PQhQ[<k�qIgI�D]jP�Ihj<DYQhPIG���QOPj�DI[INQEQ<gQIh�E]ZdYIjIG��/$�fk<YQNQIG�qIYGIg�jg<Q[Q[O�<[G�
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[IIGh�<hhIhhZI[j�E][GkEjIG�<j�dg]WIEj�Q[EIdjQ][�N]k[G�jP<j��qPQYI�hIpIg<Y�!]YG]p<[�]gO<[Qv<jQ][h�
gId]gjIG�dgQ]g�IrdIgQI[EI�qQjP���/��[][I�P<G�QZdYIZI[jIG�jPI�hj<[G<gGQvIG���$�<ddg]<EP��dgQ]g�°��/°�
<EjQpQjQIh�P<G�DII[�j]d�G]q[�GIZ][hjg<jQ][�IrIgEQhIh�g<jPIg�jP<[�OI[kQ[I�d<gjQEQd<j]gs�YI<g[Q[O��0PI�
<hhIhhZI[j�QGI[jQNQIG�<�Nk[G<ZI[j<Y�O<d�Q[�k[GIghj<[GQ[O�]N�E]gI���/�dgQ[EQdYIh�¡�E]ZZk[Qjs�
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