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7KH,3(0 $ ,QWIKW 5HSRUAL EDVHG RQ ViKH FREBIFVIH
WRXIKW RSIQIRQV DQG UHVHDUFK FRP SLBIG I LRP  LOGX\WWU

H SHUV : KL®I HYHU HIIRUAKDV EHHQ P DGH VR HOVXUH ViKH
DFFXIDR DQG WHIDELOW RI VIKH GDVID DQG DQDO VHV SLRYLGHG
3(0 $ GRHV QRWI XDLDQWAH ViKH FRP SGMAQHW RUSUHFAIVIRQ

Rl VKH LQIRLP DMRQ 5 HDGHU/ DUH HQFRXUDJ HG VIR FROVLGHUVKH
ILOGLQIV Z IVKLQ VIKH FROWA WRI VIKHLURZ Q NQRZ BIGIH DQG
SWRIHWIRQDOMGIP HOQW$ Q. DPARQV VINHQ EDVHG RQ VKH
FROWAQW RI VIKLY LHSRUADUH ViKH VR®! LHVSROWVLELOW RI VKH
UHDGHU
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7KH , QVIHUODVIRQDOB @\ ( TXLSP HOWO DOQXI DFKUHWY $ WRFIDARQ ,3(0 $
1VD QRQ SWRIIWP HP EHUKLS WDGH DWRADARQ ,Q DGGMRQ R

P HP EHUKIS |RUP DQXIDRAXUHY/RI SXEQE S HTXISP HQWDQG VXU DAQJ

P DWUDY Z HH WIQG P HP EHUKILS VR FRQUXGQW DQG VXSSTHY LHDWG VR
WH IOGXVM  ,3(0 $ DOR SLRYIGHV D SLIRGXPWFHUM LFDWRQ SLRIWDP [RU
SXEQE S@\ HTXLSP HOWDQG VXU DAQJ P DMUDY

3(0 $ P DIQWIQVDQ RQIRIQI LOMDWYH 9RIFHRI 3@\ VR SLRP RWM WH
EHOH IWRI FKIGUHQV S@\ DQG SM\ JURXQGV DQG VR SLRYIGH [QIRLP DARQ

DQG UHVRXUPHV VR KHS XV D@P SLRYH WH TXDON DQG TXDOWN Rl FKIGUHQV
SO DQG SO JIRXQGV 9IMWORIFHRI 3@\ |RULQIRLP DMRQ DERXWIKH
SK\ IFDOVRFDOHP RURQDCDQG FRIQWWYH EHOHIWRI SO@ SO\ JURXQG

FHUAILFDWRQ DQG WRQGDLEY DQG UHVRXURH NW | RUSDUHQW FDUHILYHWY/
WDFKHWY DQGP RWH
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6VID\ LQJ XSGDWG RQ LOGXWM WHQGV LV SDUDP RXQW RU

P DQXI DPWUHUY GHVLI QHUY DQG H SHUN DANH $V

FRP P XQMHV SURUW HVDIHW LOFOXMMYIW DQG LOQRYDWYH
S@ H SHUHQFHV VKH S@\ JWRXQG HTXLSP HQWP DUNHWW/KL W
VR P HHVWWKHVH GHP DQGV ) LRP DGYDQFHP HQW LQ VXU DFLQ]
DQG P DVMUDOMFKOQR®RI LHV VR WH JLRZ 1QJ HP SKDVV RQ
LOFOXMYH GHVLIQ VKH Z RUTB Rl S\ JURXQG HTXLSP HQWLY
HYHUHYROLQJ ,Q VIKH , QUALDDVIRQDCB @\ ( TXLSP HOW

0 DQXI DFXUHWY $\WRFIDVMRQ ,3(0 $ ,QGXWM ,QWIKW
LHSRUNZ H LOQYHWAI DviA VIKH @WAMHQGY VKDSLQJ VIKH

S@\ JIRXQG LOGXWM  RITHUQJ LOVLIKW LOVR HP HUILQJ
LOORYDVRQV P DUINHWG\ QDP LFV DQG VKH | XVXUH Rl

S@\ JURXQG HTXLSP HOWGHWLI Q DQG FRP P XQIW P SDFW
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$GYDQFHP HQW LQ LOQRYDVMRQ DQG XSGDVHG VXU DFLQJ P DWAUDY DUH
P DNLQJ S@\ JWRXQGV VDI HUI RUFKLGBLHQ %HVE HHQ P LOLP 1] LQJ

KD] DUGV DQG P D[ LP 1] LQJ DFFHVWLELAW VKHUH LV D BRWR GR Z KHQ
LOWDAQJ XSJWDGIQJ DQG P DIQVDLIQIQ] SM\ JURXQG VXUDFIQJ ) RU
SO\ JIRXQGV VR WKX® EH VDIHUDQG P RUH DFFFVE®! IKH VXU DFH
VKRX@ H WIQG GLLHA® XQGHUQHDVIK DQG EH DWBIDWAM] | HHWIQ DO
GILHPARQV ILRP SM\ HTXLSP HQW

P SLRYIQJ VXUDAQJ P DWAUD®Y DQG KHULQWEAXIDMRQ DGGUHWHV WH
HYROIQI WHQG RI LOFRUSRUDWOI LHQRYDWAG | HDWWUHV DQG LOQRYDWYH

S A WP VWDWKQBRAN HGXFDARQDCH SBRUDMRQ SLREGP  VROLQJ
DQG EDDQAQI VDIHW Z WK UM\ SO\

ADG 3 WP 3UMGHOW,3(0 $

7KH LGHDOVXU DFHV | RUVHWQJ D | RXQGDMRQ RI VDI HW LQFOXGH SRXUHG

1Q SOFH 3,3 WXEEHU VDIHW WG IXEEHUP DW XEEHUP X®K
HQJLOHHUHG Z RRG | LEHURUDUM LELDOWU GHVLI QHG VSHFL LFD@ | RUXVH DV
D SO\ JUIRXQG VXUDFH 0 DQ\ S@\ JURXQGV VIKDWSHYIRXV® KDG KDUG
VXUDFHV VXFK DV FRQFUHW DVSKDODQG JWDW KDYH UHSMFHG VIKHVH
VXU DFHV Z WK P RUH FXVKLRQLQJ  HQJLQHHUHG Z RRG | LEHU DUM LFLDO
VWU RUWEEHUP X®K +RZ HYHU SDYHG VXU DFLQJ FDQ EH XVHG VR P DNH
S@\ JWRXQG H WIURW/ P RUH LOFOXMLYH DQG DFFHVMME®! VIR VKRVH Z KR P D\
KDYH P RELOWN FKDEBIQIHV ~ HVSHFLD@ Z KHQ WA LQJ VR UHDFK HBIYDVMG
VXU DFHV RUVHDWQJ DUHDV
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