


' HDU6 FRXW HDGHU

7KDQN \ RX IRUFKRRMQJ 5RGQH\ 6 FRXW5 HVHUYDVIRQ IRU\ RXU7WRRSB/ VXP P HUFDP S H[ SHUHQFH
VKLV \HDU 6FRXW DWH WHDG\ IRUD VXP P HUFDP S H SHUHQFH DQG \ RX KDYH FKRWHQ WH EHWV
WHWH V. 5 RGQH\ 6 FRXW5 HVHUYDVIRQ LV D 1 DMRQD®@® $ FFUHGIVWAG 6 FRXVIQJ $ P HUFD / RQJ 7HWP
&DP S 2 XUIDFLOMHV SWRJ WP DQG Wil DWIH VRS WDV ( YHU RQH ILRP  WKKH QHZ HWV6 FRXVWR VKH
H[ SHUHQFHG DGXQMDGHU Z LK DYH DQ H[ SHUHQFH VIKDWZ LAMWAD @ HWP H

7KLV JXIGHERRN DARQJ Z IMK VKH 5RGQH\ Z HEMMW 7 Z Z GH® DUYDFRXQFLORW RGQH\ Z LJ LYH
\RX VKH LQIRWP DMRQ QHHGHG VR SWHSDWH \RXU 6FRXW IRU D JWHDWWP H DWVXP P HU FDP S
5RGOH\ 6 FRXW5 HWHUYDWRQ RIIHW D Z IGH YDUHW RI SWRIWP |IRU 6FRXW RI D@ DJHV IWRP
%RZ QWHD IRU IlDAM HDU FDP SHW/ VR &Q@P ELQJ DQG 0 RVRLERDVI)J 0 HUW%DGJHV 3 GIDVH VIDNH
VP H VR WKDWH VKLV IQIRWP DMRQ Z WK \ RXU 6 FRXW DQG VKHLWJ SDUIHQW VR VWKDWHYHU RQH FDQ EH
Z H@WSWHSDWHG

(DFK \HDUZ H GR D : HE EDWHG 9LWXDO/HDGHW 0 HHVQJ : H Z LFRYHU DADVKH MW\WWEDP S
SWRIWP LQIRWP DMRQ XSGDWHYV DQVZ HUDQ\ TXHWIRQV \ RX P LJKWKDYH DQG LQWRGXFH VRP H RI
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3 DUADOWHIXQGV IRU 6 FRXW QRWDWWQGLQJ FDP S Z LGEH JLYHQ RQO U VKH XQIWQRWLHV
&DP SLQJ 6HUIFHV LQ Z UMKQJ DWMDWWE R Z HHNV SURU VR VKH XQLVB/ VFKHGX®G DULYDO
GDW DWFDP S 7KHWH Z LGDEH QR WHIXQG |RU FDQFHE@MRQV Z VKLQ VZ R Z HHNV Rl FDP S
DWWQGDQFH H[ FHSW RUP HGLFDOWHDVRQV $ GRFVRUY QR P X\WEH VHQWQR @WAUVKDQ VKH
FRP SGMRQ RI VKH XQUR Z HHN DWFDP S 7KH QRQ WHIXQGDE® WHI DMUDVRQ |HH Z LA

QRWEH LHXXWRHG $IWU- XQH  FRQWDFWDOI HHV LOQFIHDWH VKH QRQ WHIXQGDE® DP RXQWWR

WHJI DWW RI VKH LHDVRQ |RU FDQFHADVIRQ $Q\ WHIXQGV Z LIOEH P DGH VR VKH XQLW
DIVWUVKH FARWH Rl VKH VXP P HUFDP S1QJ VHDVRQ WLV VKH XQLWB/ LHVSRQVELOW VR EH VXWH
VIKDWD@S DIHQW DWH DZ DWH RI VKH WHIXQG SRQ@F\
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3DUV $ % DQG & FRP SOMAG $ @KIHH VHFIRQV $ % DQG & P XWEH WKUDHG LQ DWVKH
P HGLFDOWHFKHFN 7KH IRWPP P XWEH W QHG E\ D QFHQWHG P HGLFDOSDFVIMRQHU Z LVKLQ
VKH SDW P RQVKV DQG KDYH D SDWHQWRU J XDUGLDQ WJ QDVKIH J DQVIQJ SHP DMRQ VR
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7KH VDIHW RI RXU\RXVK DQG DGXQV LV D@ D\V Rl XVP RWIP SRUDQFH DW
FDP S 7KHW DWH 6FRXVIQJ $P HUFD WDQGDWSV DQG ' HOO DU9D &RXQFLO
SRAFLHV LQ SMFH VR KH® HQVXUH VIKDWADI HW

7Z R WHJ DAMMUHG DGXQVABIDGHW/  \HDW/ RI DJH RU RGBHU DWH WHT XLWLHG SHU
6DIHI XDUGLQJ <RXVK J XLGH@QHV |RUVKH GXIDVIRQ RQ DAWISY DQG RXVIQIV $

IHP DB XQIWP XWILQFOXGH DWGIDWVRQH WHJ MMHG |HP DB DGXQWDJH  RU
R@GHU 7KHW DWH D IHZ LQWDQFHV LQ FDP S VXFK DV SDWRODFVIYIVIHV DQG

P HUWEDGJH FOWHV Z KHUH QR DGXQVBIDGHUKLS LV LHT XLLHG DV 6 FRXW Z L@
EH XQGHU VKH VXSHWIMRQ RI DGXQV 6VDII EXW REVHUDMRQ LV DQ@ D\V
Z HFRP H

<RXVK QHHG VR EH XQGHU VKH FROWDQWVXSHUIMRQ RI DQ DGXWZ KL LQ
FDP S SHUO DU MQG WD HJ XDVRQV
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$Q\ $GXOWAMD\ LQJ RYHWQLI KWDWD ' HOO DU9D &RXQFLOVXP P HUFDP S P XWV/
FRP S®IVA 6 DIHI XDUGLQJ <RXVK 7WDLQLQJ SURUVR VKHLWUWID\ LQ FDP S
7KHWDLQLQJ LV DYDLIE M RQ@OH VKIRXJK Z2Z Z P\ VFRXVIQJ RU

&XUHQW6 FRXWQJ $ P HUFD 5 HJ LVWUDWRQ 5 HT XLWHG | RUDD
$ GXAW 6 VD\ LQJ 2 YHWQLI KW

( ITHFVIYH 6HSW DA DGXAV WD\ 1QJ RYHWLI KWLQ FRQQHFVIRQ Z WK D
6FRXVIQJ DFVIMW P XWEH WHJ IMHHG DV DQ DGX@VYRXQWAHU RU DQ DGX@V
SWRIWDP SDUNFLSDQW

© 2 XUGBFRXW %6$ ER\ WRRS DQG RXUGFRXW %6$ JLLOWRRS DWH QONHG
DQG Z RX@ @NH VR KRWD NRIQWRXVIQJ RUDFVIMW ' R Z H KDYH VR SIRYIGH
DGXGVBIDGHUKLS ILRP HDFK WRRS"

<HV HDFK WRRS LV D VHSDWDWH XQIW DQG VKHUHIRUIH HDFK WRRS XQUWP X\WW/
SIRYIGH W RZQ W RGHHS ®IDGHUKLS P HHIQJ VKH ®IDGHUKLS
WHT XLLHP HQW RXV@QHG LQ 6 FRXVIQJ B/ %DULHU/ VR $ EXVH

8 QW SDUAFLSDVIQJ LQ VKH &RP ELQHG 7WRRS 3LRWSWRIWDP P D\ SWRYIGH
VZ R GHHS GIDGHUKLS FROVMMQWZ VK VKH SLARWSLRJ LDP











































































