








HDWH JRLQJ YHUAFDO
7KHFROWUKFRQ H SUHWIRQ XVHG Z KHQ DA RXQGDVIRQV DUH SRXUHG | RGRZ HG

E\ EQRFN DQG WHHA WDP LQJ VKH EXL@LQJI ?DQH FIMQJ IP H DW/KLY SRIQWQ D
SLRMIFW

$ VVKRZ QLQWKHGLDIWDP  RXUFKXUFK WUKFWKUH VD FRP S®{ ELWRI

HQJ LOHHUQJ VR GHWL] Q DQG EXLE $ MKRXJK VRP HRI ViKH FRQFUHWA | RRUYZ HUH
WHFHOV® SMFHG VKH P DLO 6 DQFVWDU DUHD Z LAQRWEH SRXUHG XQUOP RWARI VIKH
WHHOLVLQ S@FH 7KLV LVVR DARZ FUDQHV VR RSHUDVIA Z LYKLQ VIKH 6 DQFVKDU. Z KL
VIKH FKXUFK LVEXLGM LRP Z HVMWIR HDVW2 QH RI VKH FLDQHV Z L@EHD P DWAYH
VWIDAD, WZ LAEH D GRWRI FUDQH Z RUIN XQWY. H J HAD@VIKH LRRI GHENLQJ LOWIDABIG

VRP HIP HLQ$ XJ XVW7KHQ ViKH EHDXVU XCEQXH FXU/DLO Z DAY LQGRZ VZ L@EH
LOWDGEBIG
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( DFK VXP P HU 9HWR %HDFK EHFRP HVD J DVKHUQJ SM@FH |IRUH WDRWGLQDU P XVIFDO
FRADERIDVIRQ VIKLRXJ K VKH 0 LNH %@RFN 6VQJ &DP S DQG VIKH 9 HLR %HDFK , QUHLODVRQDO
0 XVF ) HWMIYDO 7KLV\ HDUY FDP S Z LOVDNH S@FH - XO 2 EUQJLQJ VRI HKHUWUQJ
S@\ HW/RI P DQ\ DJ HVDQG EDFNJ LRXQGV IRUDQ LQWAQWYH Z HHN Rl Z RINVKRSV FAODWHV
FRADERWWRQ DQG SHURWP DQFH

0 LNH %@RFN 6\WIQJ &DP S LV GHYRWAG VR P XMIFDOH[ SGRIDVIRQ EH\ RQG VKH WDGLVIRQDO
FOWLFDOP RGHOZ WK D IRFXVRQ QRQ FADWLFDOWDGIMRQV FRQWAP SRWDU VWGV GIDLLOJ
E\ HDU FUHDVYIW FRQDERWDVMRQ DQG SHURWP DQFH 6VXGHQW Z RIN FRRVHO Z VK DQ
RXWVDQGLQJ IDFXAV RI SIRIMWRQDOP XMFLDQV GHYH®RSLQJ QRWRQO AFK QLEDOWNLAD EXW
DOR P XVIFDOP DJ LQDVRQ DQG DUMME | B LELOW

, DP VKU@HIG VR EH VHUYLQJ RQ VKH IDFXQV VKLV \ HDUDV D D] | SLDQIVWNRLQLQJ DQ H[ FHA@HQW
IRWHUVK DIMQFOXGHV / DXWHQ 5 LRX[ - HQQD 0 R\ QIKDQ . LP EHU/ XGINHU 1 DVID@H + DDV ( YD
6FRZ ) DWD\ LO D®IN + DQQHNH &DWHOO LNH %@RFN =DFKDU %RZ Q DQG 7D\ (RUO RULV

7KH SXEQF SHURW DQFH VHUHV LV RQH Rl VIKH J LHDWK LI K@ KW RI VKH Z HHN 7KH 9 HWR

YHDFK , QVHLODVIRQDOOD XVIF ) H\WIYDO
Z LaSHVHOWO DIQWRIHB6KRZ  RQ
© HGQHVGD\ -XO® DQG 0 DIQWRJH
6KRZ RQ)UGD -X®  ERWK DW
SP  7KHVH FRQFHUN | HDVXH
Z RUB FOW P XVIFIDQVLQ RQH RI D
NLQG FRADERIDARQV LHI GIFVIQJ VIKH
FDP SB/Z LGH WDQJLQJ P XVLFDOVSLUW
DQG WP IWRQ VR EUQJ VKH Z KRMH
Z RU Rl P XVIF VR VIKH 7UHDVXH
&RDW

7KH Z HHN FRQFOXGHV RQ 6 DV LGD\
“X®  Z VK VIKH O LNH %dRFN 6\VQJ
&DP S &X® LQDVIQJ &RQFHUND I UHH
SHURW DQFH FH®EWDVIQJ VIKH
WXGHQWBZ RWN DQG J LRZ K

VIKLRXJ KRXWKH Z HHN 0 DLQWIDJ H
VIENHW DWH DQG GRQDVIRQV DWH
DFFHSWAG IRUVKH O LNH Y%60RFN 6 VAQJ
&DP S VFKRMUKLS IXQG

) RUVKRWH Z KR YDOXH KLI K BIYHO
DUMMAS  HGXFDVIRQ DQG FUHDVIYH
FRP P XQIW VKLV Z HHN RITHW/

VRP HKLQJ WXQO VSHFLDOLQ 9HLR
%HDFK , KRSHP DQ\ ILRP RXU
FRP P XQLW Z LGDWWQG VKH
SHURWP DQFHV DQG H SHUHQFH VKH
UHP DINDE®I P XVIF P DNLQJ VIDNLQJ
S@FH KHWH
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