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' HILQMRQ Rl WH FRP P XQW-V ®IYHORI GHSHQGHQFH RQ J IRXQG
Z DWIUKURXJ K WH IGHOMEDWRORI SUHYDBIQMVSRE®] IHVRI Z DML
VXSSO 1O GLIHHOWHWEP HONSUNVHQ/Z LKIOWH VXG\ DWD X\VH
Rl HYDOXDWRQ FUMMUD

D 6H GIYHRI \WH \RFIDOX IMP Z W UHVSHF VIR \H SR\AL
E® Z RUHQQ) RI J URXQGZ D\MU

.DZH $WHC

( YDODWRQ FUMURQ
SRSXOWRQ
D ,QGIEDVRU 3UHVHOFH 1O WH KRXVHVRI Z DWMURWDI H VBNV

6RFIR HFRQRP IE FKDUWDDFWUMAFVRI WH VHWRIC

6IQFH WH Z DWU BH\RXWFH FRWLY KHOWG WR W TXDOV DQG RUI IC
JURXQGZ DWU \XUDFH Z DWMU SIRWMFWG XQSWIRWFWG HW WH
FKRIEH DERXWWH XSSO P HMRGR®J\ GHSHQGV RQ SHRS® \RFIR
HFRORP IE WXV

$FWMW & KDQIHVRYHUWP H Rl WH SIH] RP HWE GIYHOQ WH DT XLLHU

7KH SIH] RP HWE GIYHORI D FRDWRA T XLHUIQ GHOFHVWH GHSW RI \WWH
\DODQG |H\WK Z DWUOWMUDFH \XUDFH

( YDGDWRQ RI WH FKDQI HVIQ WH SIH RP HWE GIYHOZ IWIQ WH WXG\
DWD Z DV FROGXFWG WURXJ K UHF ROVAKFWRQ RI BRSKUHDWF FROQUWRXL
YDUDWRQ RYHUWP H XNQJ IQMIEROWRQ RI WH DYDIDE®I 6: / YDAHV
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( YDGDUWRQFUMURQ 0 RWBKR®J IEDMQG IQ IDVAKFVXUDCF KDUDF WAUMA
FVRI WH \HWBIP HQN
D ,QGIEDWU 6HWEBIP HONP RIBKR®J\

7KHWSR®J\ DQG WH TXDOV Rl WH XIEDQIDEUE IQ GHOFH WH SUHVHQ
FH RUDFNRI WH P XQEISDCZ DWUGIMAEXWRQ \X WMP

30Q0HG DUHDVZ HBH IRXQG R EH EHWMUF RQOHFWIG VR KH Z DWUGIMAL
EXVRO A VMP  DWH WAKFXUDOBIYHO $VD WNKX®VWH IOKDEMIQW IC
WH\H DUHDV KDYH GUHFWRU IQGUHFWDFFHW R D SIRWIF\MG Z DWL
\RXUFH

2 QWH RWHUKDQG [QWH IQRWP DDWHDVWH FRQOHFWRQ VR WH Z D\ML
GMAEXWROM WMP IVEIWZ IGH\S DG GXH VR WH \XFVYUDGSHI LE IHQF LH\
RI WH WX WMP

$FWIW  &KDQHV RYHUWP H \R HBIFWE FRQGXFWIW YDGHV IR
J IRXQGZ D\WU

7KH YDUDWRQ RYHUWP H RI WH HBIFWE FRQGXFWYMW YDGHV IRUWH
J IRXQGZ DWUUWHS HVHQW DQ [P SRUWBQASDUDP HWUIRUHYDGDWY) YD
UDVRQVIQ \DEIW BIYHO'1Q J IRXQGZ DWIU 7KH GHFUHD\H 1Q FRQGXFWIW
YDGHVIWRP WH RFHDQRZ DBVWH FRDWWP D\ IQGIEDW WH SUVHQFH
Rl P DUQH FROWP IODWRQ

(YDADWRQ RI WH YDUDWRQ 1Q HBIFWE FROGXFWIW YDOHV Rl WH
J IRXQGZ DWUZ IWIQ WH WXG\ DUHD Z DV FRQGXFWG WURXJ K WH W
FROWXFWRQ RI MRFRQGXFWIW FRORXU YDUDMRQ RYHUWP H  XMQJ
IOMBROMRQ Rl DYDIDE®I ( & YDGHV
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( YDGDUMRQ FUMURQ
D ,QGIFDWRU A SREJ\ RI DFWIMWAVSUHVHQW

7KH WSH Rl SUHYDBIQAHFRQRP [E DFWMW XUEDQ DJ UEX@UH DQG J WD

110 IOGXWDODFWIW IRWP DORU IQRWP DOHP S@\ P HOW QI GHQFHV
Z DWUBT XIWHP HQW DQG DVVKFK [P SDFWWH GIYHCRI H[ SBMBURQ RI
J IRXQGZ DWU

,Q SDWEXDOU WH SUQFIS® \RXFHVRI Z DWMWNKS SO |RUXUEDQ DJ UE X

UH DQG J D] L) DUH XQSIRWFWG VXUDFH Z DWIURUJ IRXQGZ D\WU DQG
HYHOWH P DIRUW RI LOGXWAIHV IRRGWMI IV FKHP [EDCDQG P IOHUDO X\H
SUHGRP IQDQW J IRXQGZ DWUIRUS IRGXFURQ
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6RFIDCB\ WMP  6HOMMYIW 0 DSSICQJ

7KH TXDOBWH DQDOMVRI WH FKDUDFWUKEVRI WH VHWBIP HOWXQGHUFRQUGHDMRQ EDHG RQDQHYD
GDWRQRI DSSIRSUDWM IQGIE DRWFRUHSROGIQ) VR YDURXVHYDDWRQ FUMUD FRUGHWG IGHQWIHG WH
SUIYDOIQAMVSREBI\ Rl Z DWMUNKSSO 1O GILIHBOADQDO] HG XUEDQ DWDV 7KIVIDF IOBWG GHIIQWRQ RI WH
FRP P XQW-VBIYH(RI GHSHQGHQFH RQ J IRXQGZ DWU

7KH DUHDVIQ Z KIEK WH FRP P XQW SRWHWHVD KL K BIYHORI GHSHQGHQFH RQ J IRXQGZ DWUDWH . XQGX
FKLDQG . DZ H ) RUKHH \HWBIP HOW \WH @ MG DFFHW\WR WH P XQEISDQZ DWWUGIMAE XWRQ X IMP  DQG
WH KL K SUHVHOFH RI DJ UEX@YUDMBHDY DQG IOGXVAIIDAROHVIO . XQGXFKL VHHP VR EH WH P DIQ VHOWMYIW
IDFVRWYDERXWKH SRWE®! J IRXQGZ DWIUZ RUAQIQU

7KH DBDVIQ Z KIEK WH FRP P XQW SRWHWHVD P HGIXP ®IYHORI GHSHQGHQFH RQ J IRXQGZ DWUDWH
0 INRFKHQL 0 \D\DQL DQG . IMRQ\ DP D 0 Z DODQ\ DP DO . IQRQGRAL 7KH KL KHU IQWBQFH Rl LOGX\AD!
DUHDVIQ WH 0 INRFKHQLVHWEIP HOWHHP VR EH WH GHWUWP IQDWH IDFVRUIQ WH FRP P XQW-VP HGIXP
GIYHORI VHOWMYIW ) RUWH 0 \D\DOLDQG . IMRQ\ DP D 0 Z DQDO\ DP DO . IORQGRQLVHWBIP HQN WH SUH
\HQFH RI IQIRIP DOXUE DQ DUHDVWDWDUH SRR VHYIEHG E\ WH P XQEISDCQZ DWMUGMAEXWRQ W WMP  DQG
Z KHUWH DGMUODWYH \RXEFHVRI Z DWMUNKXSS® SBHYDIO J IRXQGZ DWU \XUDFH Z DWIUDQG EX\ IQ) DQG \H@
SWFWHY WRJ HWHUZ W WH ®Z HFRORP IE SRZ HURI WH \HWBIG SRSXOMRQ \HHP R EH WH GHFIMYH
IDFVRWIQWH FRP P XQW-VP HGIXP ®IYHRI VHQWAYIW VR WH SRWE®! J IRXQGZ DWUZ RWHQIQU

7KH DBHDVZ KHWH WH FRP P XQW KDVD ®Z GIYHCRI GHSHQGHOQFH RQ J IRXQGZ DWUDWH 0 EH] LUAADFK
DQG 2 \ WMIEED\ 7KH IQKDEMWQWV Rl WHVH \HWBIP HQW Z KR KDYH WH HFRQRP [F SRWELW Rl DFFHWCQJ
GLIHHOMRXFHVRI Z DWU IRUH[DP S® Z DWUWONHY RUWDYH@YJ Z DWUYHQGRWY Z M SX\KFDW DUH
GIWNHOMYH R WH SRWE®! J IRXQGZ DWUZ RUHQICQY
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,Q RWBHUWR GHILOH WH FRP P XQW-:V YXQHUDELIIW \R \D@Y] DWRQ Rl WH FRDWBCDT XILHU WH IOMDFWRQ EHVE HHG
\RFIDOX MP \H GIYHCRI GHSHQGHQFH RQ J IRXQGZ DWU DQG BIYHCRI H[ SRVKUH VR GIMMUEDQFH \HQWMAYIW
Rl WH EIRSK\ MEDOX WMP ~ SURJ WHWIRQ RI \D@Y} DWRQ RI WH FRDWBCDT XILHU Z DVH[ DP IQHG 1Q YDURXVVHWEBIP HOA
Z WIQ WH WXG\ DBID

7R WDWHOG WH WH\KOVRI WH \HOMYIW DQDOVHVRI WH EIRSK\ MEDOX WP Z HUH FRP SDUHG Z M WH WHVKGVRI WH
DQDOWRI \RFIDOX WMP  \HOWYIW

7KIRXJ K WH RYHUWDSSIQI RI P DSVRI EIRSK\ MEDOX VMP  \HOWMYIW DQG \RFIDOX WMP  \HQWMYIW \E R FUMEDC RQH\
Z HW IGHOWIHG Z KIEK SUHVHQWD KL K BIYHCRI FRP P XQW YXQHWDELDV Z W BINSHFWR WH \D@Y] DWRQ RI WH DT XL
IHU DQG Z KIEK UHSUHVHQWKL K SURUW DUHDVIRUWH P SGIP HOBMWRQ RI DGDSVBWRQ DFWRQV

7KH 11 RQH FRIQFIGHVZ M WH FRDWBAWD RI . XQGXFKL Z KIB! WH \HFRQG FRUHVSRQGVAR D VHFWRQRI WH FRD
\WH Z WIQ WH . DZ H DWD
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