$315 6RXVKHUD * LRXQG + RUDELD
5 HVHDUFK & RQVHUYDVIRQ 3 LRMIFW
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) RERZ 1QJ VIKH @V LDLOQV DQG D GHD\ HG WIDWAWR VIKH EUHHGLQJ VHDVRQ D VRVIDOR
JWRXSV GHFLGHG VR ELHHG Z KIFK LVFRP SDIDE®IVR VKHDYHWDIHRI  JWIRXSVVIKDW
KDYH EUHG DQQXD@ MOQFH VIKH SURMIFWE HI DQ LQ © KL® VIKH RYHUWD@DYHWDI H @\
GDV | RUJ LIRXQG KRUQELQYIQWH$31 5 V1 RYHP EHU WKLV VHDVRQVDYHWDI H @\ GDWA
Z DV1 RYHP EHU

6R DU VIKHWH KDYH EHHQ QR HJ J | DIAXWHV RUS UHGDVIRQ HYHQW DQG DAKRXJ K VIKHWH DUH
WA@D IHZ P ROQVWVWR JR EHIRWHVWKH FKLIENVI®GIGIH WLV D J LHDWAWIDUV
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$VSDURI . \ G SRWVGRFVRWDOUHHDUFK KH Z LEH P SGIP HOMQJ QHZ ® GHYH®R 3G WDFNLQJ
UQJV VSHFULFD@ GHWJ QHG IRUJ WIRXQG KR QEL@Y 7KHWH Z LOKHG WDFN VIKH P R P HOW R 1ViKH
ELGYV DQG J DWHU GDVID RQ VMKHWU KDEIMDWXWH P R YAP HOWSDWHALRV EHKDYIR XU GIVSHWDO DQG

WAULVRY V] H

7KH SURMIFWLY DOR FREDERWDMQJ Z VMK ViKH HQJ LOHHUQJ
GHSDU® HQW DW WMH 8 QLYHMW RI &DSH 7RZQ R
GHYHIRS DXVRP DWE \FDBN IRU RXU QHWMWIAV  7KHWH
VFDG®V DUH FXUHQWD XVHG LQ VKH . DDKDUDV SDUARI ViKH
+ RWOLGY 5 HVHDUFK 3 IRMIFWZ KHWH VIKH\  KDYH EHHQ
GHYHRSHG IRU\ HIRZ ELMHG KRUQELQY DQG IRWN \BAGIG
GLRQIRV ) RU\ HIRZ ELGBIG KRWQELWY VIKH SHUFK \FDBV
KDYH EHHQ DWIDFKHG VR VKH HQWDQFH R IQHVAER [HV VR
VMDWHDFK WP H D ELLG FRP HV VR WH QHVWHQWDQFH
VKHIUZ HLI KLY @] J HG DQG WRUHG

7KH KDYH QRZ EHHQ XSWWD®IG DQG DGDSWAG VR EH
XVHG IRU JWIRXQG KRWELDY 7KLV Z L@ HQDE® XV VR
P RQVRU ELGVB ERG\ FRQGMR Q VKR XIKR XV ViKH
VHD\RQ 1Q FROMQFRQ Z MK H MAQJ FDP HWD DSV
Z KL LQYHWAI DQJ WH LP SDFWRI FAP DVid FKDQJ H

7KH FRP EIQDARQ Rl WHWH IDFRV Z 1@ KHS XV
GHVIALP LOH ViKH HQYLLRQP HQVIDOI DFVR M VK DWILQI XHQFH
VKH ELLGV EWHHGLQJ GHFIMRQVDQG R XBXW

)L 3HUFK VDO | WG DW HORZ  ELABIG
KRWEL@OHWER] LQWH. DOKDW 3 KRR %HQ
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7KWRXJIK ViKH FRXUH RI ViKH SIRMIFWELLGV KDYH EHHQ UQJ HG Z WK UQJ V VXSSTHG E\ 6$) UQJ DW
ViKH 8 QLYHUMW RI &DSH 7RZ Q ( DFK UQJ KDV D XQIT XH FRGH VKDWFDQ DAR Z IR UGHQW LEDVIR QU
WH ELLG LV IHFDSWXUHG + RZ HYHU Z KIOWMKH ELLGV DIH P R YQJ WIR XK WH EX\K JDIQIQJ D
YLWXDCRI VMHVH FRGHV FDQ EH H WHP HO® FKD@IQILQJ 7KLVLVZ K\ Z H DUH H] FIVIAG DER XMUHFHQV®
REVDLIQIQJ SKRVRJWDSKVRI VE R GUIHHQWELLGYZ KHHZ HZ HUH DE® VR UHDG VIKH UQJ FR G

7KH IIDMELG Z DVWMI KWIG RQ %P LQIKDP SIR $HW 7315 R Q DOQXDU MWV NP IR P
Z KHH WZ DV UQJ HG DV D FKLEN LQ 1 RZ DQ DGXO\DW \ HDWR G WKLV LIQGLYIGXDOFDP HIWR P

D QDUWDOQHWWRQ / LK GD® SIRSHW DQG VHHP V VR KDYH WHP DIQHG Z IMK LW QDVI2OJ LR XS VIKDW
KDYH WKUWAG VRXVIK

)L &KIEN LQ/ L GDA QHWEHIRWH [ BIGJ LQJ 1Q GIW 6DP HIQGIMIGXDO \ HDW/@WAU P LGGBI SKRVR
[/ DXUHQ 6WWEEH 0 DS WKRZ 1QJ JWRXS W KUWWRP /L GD®I VR %P LQIKDP OQHWUWI KW

7KH VHFRQG ELUG Z DV W KWG RQ 0 R G/@R ( WIMA MWWR XK R [+ R BVSWKIWQ ' HFHP EHU

DQG LV QRZ SDUMRI D UHMGHOWI LRXS VIKDWKDV EHHQ VIKHUH IR UWHYHWDO\ HDW $V Z H DUH WMH R @
SIRMIPWHDWUIQJ V.J IRXQG KRUDE LY 1Q VKH DUHD Z HNQHZ  VIKHVH UQJ HG ELLGVR L LODVIAG I LR P VIKH
$315 EXWZ H Z HH XQDZ DIH Rl VKHIWUVSHFLLE JWRXS R WQHW 7KDQNV VR D SKR WJIDSK IR P D
FIV] HQ VFLHQVMNVZ H GHWALP LOHG WWMDWVIKLY ELLG UQJ HG DV D FKIEN LQ IV QR Z DQ DGXG\DW

\ HDW/ R@ DQG GLVSHUHG DSSWR[IP DWI® NP [LRP 8P EDEDW Z KHWH IWIBIGIHG IR P \KH
<DONHH' DP QHMW7KLY SIRYIGHV YDOXDE®I R Q VP GLVSHWDOGDVID R QAH VSHFLHV

)L &KIEN EHIQJ UQJHG DWDQNHH' DP QHVAQHWAIQ ®IW 6DP HIQGIYIGXDO \ HDW/ @MWAURQ 0 RGIVER
P IGG®! SKRWR -R\ 6FKHHSHWY/ 0 DS \WKRZ 1QJ GLVSHWDOGIMBQFH ILRP 8 P EDEDWR 0 RGIVER W KW
















