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VSRQVRWY/ DQG FRP P XQIW SDUZHY R WL
FHOELWDWRQ R JHOHLIRW BDGHUKLIS DQG P SDRW

$V3UMGHONR $) 3 * RGHQ* DM , P SUIRXG\R EH
SDUARI DFRP P XQW RI IXQGUDIVHY/ Z KR BDG Z W
SXUBRWH DQG FDWIH (YH) GD\ Z HEDDQRH DP EMRQ

Z W HP SDW\ DQG WD FKDEBIQI HV IOWR RSSRUMQUAHY
VR \VAHQI WHQ WH VHRRUZ H EHTHYH 1Q

/INHP DQ\ RI\RX , FDP H\R$) 3 ®RNQJ IRU
SIRIVMRQDOIWRZ W : KDW IRXQGZ DVDFRP P XQW
WDWKRZ VXS Z KHQ WIQIVGRQWIR DV SOQQHG

Z KHQQHZ SDWVXQIRG DQGZ KHQZ HQHHGD

UHP LOGHUWDWZ HUH QRWIQ WLV DBQH $) 3 KDVKRZ Q
P HWDWKH KHDUAR! [ XQGDIMQI VWIS HOHLRVW
VW FRP P XQW

7KH K@V DUH FKDQILQJ ) XQGIQJ WDWRQAH | HOWHEXH
IVEHQJ TXHWMRQHG : RINZ HYH FKDP SIRQHG LV
EHQI FKDIQIHG 96<WZ HYH EHHQ KHIH EHRWH

WURXIK UHFHWIRQV UHANRQIQIV DQG UHQYHOMRQY
$QGZ HNQRZ Z KDWHW XVWURXIK W HDFK RWHU

,QP RP HQW O\NHWHWH W/WP SWJ VR WMS EDAN \R
SO MYDIH VR IR TXIHWXWKMDW QRWZ KR Z HDWH

S5RRMGIQ-R 5IMQJ 1Q3RZ HU 7KDW RXUWHP HWLY
\ HDU DQG VW QRADVSILDWRQDO WY \BRAFDO-R\ LVZ KDW
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0 DWMURI &HUHP ROQLHV

$ W JUWDGHUDWKH $WHQDQ 6FKRRO=D\ DQ. D\BQLL D SDMRQDW\ RXW BDGHU

SRHWDQG FRP P XQW DGYRFDW GHGIFEDWG VR VHUYEH DQG VRADAP SDPWA HZ DV\WKH
1 DARQDBKIDOMLRS\ ' D\ <RXW 3KIDQMURSIWS Z DUG 5 HASIHOWDQG WH

) RXQGHUR! + XQIHU + HRHV D QRQSWRIMZ RINQJ VR WP S RXWKXQIHUIQ KLV

FRP P XQW + HDOR IRXQGHG/ RWBQG) RXQG+ HIRHV DQ RUDQ} DARQ WDW

LHGMMEXWV BWDQG | RXQG WP VILRP VKRR VR WRVH 1Q QHHG

5HARIQ] HG | RUKLY DPAYMP  DQG FUHDWYW =D\ DQ UHFHYHG WHO W' IDE® 3HDFH DQG
XVWEH &HOMUV <RXW $ PAYMASZ DUG | RU3RHWE DQG Z DV VHBPMG | RUWH

0 XMIP $P HUFDQB6VRUHVRI * HQHIRVIW 3LRIWDP  + H KDVVHYYHG DVD
* XHVNGSHDNHUDWKH 5 RBY &OXE LQWH ( DWD. DQG Z DV KRQRUHG Z IWK WH
3UMGHADT RG 6HYIFH$Z DUG IWRP 3 UHVIGHQWAGHQ | RUKLY H FHSWRQDO
FRP P W2 HONIR FRP P XQW VHUYFH

% RQG KLV SKIDQMURS\ =D\ DQ SO\ VP DQRW DUE RQ 7KH $WHQDQ 6FKRROY
“XQIRU9 DUAW YDWNAVED@YHDP -+ H DOR KDV D GHHS SDWIRQ | RUVSRNHQ Z RUG DQG
HQR\ VZ UWQJ RUJIODCSRHAM WDWQVSLLHY FKDQIH DQG | RAWMUYY HP SDW\
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( DAK \ HDUWH $WRADWRQ R ) XQEDIMQJ 3 RIHMRQDY * RGHQ
* DM &KDSWIUP DUNVRQH GD. GXUQJ WH WILG Z HNRI 1 RYHP EHU
\R FHBEWDWM H HP SO/ 1Q SKIDOMRS\ DQG WRVH DW WH
IRUHLRQARI VRADOFKDQIH $Z DUGV DUH SUAVHOWMG \R LQGIYIGXDY
DQG [QWMIMAWRQV Z KRVH JLYIQI VR WH FRP P XQIW LIQVSILHV D@RI XV
+ RORUHHV DUH QRP IODWG E\ WH FRP P XQW DQG VHBRWMG E\ D
FRP P MMM R YROQMHY ZKR DIH GDGHY 1Q WH ZRUG R
SKIDQWIRS\ : HDUH SGDVHG R KRQRUWH | RGRZ 1Q DZ DG

UHASIHQW




7KH (P HJIQJ ) XQGDIMQJ / HDGHU$Z DUG
I\ DZ DUGHG R D IXQGDIMQJ SLRIHVMRQDO
Z W BM/WDQ VHYHQ\ HDW/RI H SHUHQAH
Z KR GHP ROMDWAH FHSWRQDOWN.@DQG

VBGIQAIQ | XQEDIMQI BDGHUKIS DQG D
FRP P VP HOWDQG VHYEH VR WH | HG

" HYH®RSP HOWSHOLRU&RRUGLODVIRU
DB DFL LF &HOWAUI RU+ XP DQ* LRZ Wi

9DQHWD 6HUDRY \KH KHU LVWH' HYHBRSP HOASHQRUERRUGIQDRUDB DALLE
&HOMUIRU+ XP DQ* IRZW RQHRI WH QODMRQVRTGHW * 974 $  FRP P XQW
FHOMLY : W D EDANJ URXQG LQ FEIFDAFRXQVHE 9 DOHWD EUQIVDWDXP D
IOIRWP HG DQG LHDMRQDMDSSURDAK VR KHUZ RUINLQ GHYHBRSP HOW&EHQWUQ] FDUH
WXVWDQG FRP P XQW KHD@ 1Q HYHY DVSHRAWRI GRQRUHQIDIHP HQW

$W\B DALLE &HQWU \VKH BDGV H | RUN VR VWHQIWHQ GRORULHDMRQV \WMZ DG

FRP P XQIW SDURHUAKLSY DQG FRRUGIQDM WH RU DQI] DARQV I XQGUDMQI FDP SDLIQV
DQG HYHQW 9 DQHWD DAR VXSSRUN JUDQADQG VSRQVRUKLS P DQDIHP HQWGRQRU
FRP P XQEEDWRQV DQG P DRUJIYQJ LOMDAYHY WDWAX\MAQ 3 DALLE &HQMUIV P DMRQ
R VHYHDQGXSAW * %74 ,$  DQG4 7%32 & FRP P XQUWHV

JQKHUVSDUHWP H VKH HQR\ VVSHQGIQI WP H Z WK KHUIDP L® DQG 1UHQGY SHW
SRRGB! DQG\Z R FDW WDYHI DQG FROFHWV



5 DELD %dDGEDU

5 DELD 9%DGDULY D VHQIRUDS YHULRHV + LIK 6FKRRAQ ) UHP RQW&DORWIID GHAEDWG \R

VHUMEH GDGHUKLS DQGFRP P XQW [P SDPWBKH | RXQGHG WH -XQRU&LYMIQV &XE

WDMQJ RYHU VR 1L KWGELI MBOGEVSDUW DQG SURVIGIQI BSVRSVVR P RUHWDQ
HXIHHDQG ®Z IQFRP HIDP LOHV $VYIFH SUMGHQWRI KHUVAKRRIDQG DO RGHO

8 QMG 1 DARQV SDUAASDOWMKH SLRP RV \WXGHQWHQI DIHP HOWDQG JREDO

DZ DUHQHW 5DELDVFRP P WP HQWR MVAFH GHHSHOHG WURXIK LOMUQVKLSY DW

IP P LJUIDWRQ@Z RIIFHV IQVSILUQI KHUIJRDARI EHFRP 1QJ DQ .OMODARQDCKXP DQ

WKW @Z \ HU 6KH KDV EHHQ KRORUHG Z W WH 8 QUXQJ &RP P XQIW + HR $Z DUG

ILRP $WHP EOP HP EHUS®{ / HH WH 9IRGMBIFKDUGVRQ $Z DUG DQG

FRP P HQGDWRQVIWRP &RQIUHP DQO DIN' HBDX@IHUDQG 6XSHUYMVRU' DYIG

+ DXEHUWV













































































































































