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X u8HS (S 8Su wP: I [X w\ LHBIDVHYV GXUQJ VKH VXP P HUVROMFH 1Q GLJ VDO
IRPP DWH[ FOXMLYHO® YID %DQGFDP S : H KDYH DOR FUHDWAG D V¥ RIDFH SRWIHU
Z DS IQFXGIQJ VRQJ GHWUSMIRQV DQG IDEX®XV DUWZ RN E\ $WDXQD 6WXGIR
DQG . RP SRMW ,W FDQ HWMKHU EH ERXJKW Z WK D GLJIVDO GRZ QDG DQ
HQYLLRQP HOVD@ |UHQGO FKRIFH RUDM®RQJ Z IMK D SUQWAG &' 7KH YIQ\ OSWH
RUGHUZ LGOEHJ 1Q QH WP RQWK

,Q X:u8HS (S 84 WP: B ZHYH WHFRUWGHG LQWHFWWRXQGVY RQ IHEG DWRXQG
0 D@RUFD : HYH SIRFHWHG P DQISXMWG DQG VDP SMG VKHWH VRXQGV LQ VKH
WXGIR DQG WHQ DWW QHG VKH WHVXQWQJ EHDW SDGV @RSV HW VR RXU
HBIFWRQLF GUXP NIW DQG M QWKV VR FRP SRWH D VHWRI VHYHQ VRQJV HDFK
GHGLFDWAG VR DQ LQVHFVWS HFLHV

7KH WDFNV KDYH EHHQ P LJHG E\ /HH $YDQWIWRP /RQGRQ ). $ 7ZLV
2 QHRWKU[ 3RIQW HYHU DQG P DWWILHG E\ 0 DWKHZ 6WGN %DUFH@RQD D
IHQRZ QHG QDP H LQ VKH %D®DUF VFHQH WHVXOIQJ LQ DQ DEXP JRIQJ IWRP
WDQFH WHFKQR WK\ VIKP V LQVR RU DQLF HYROMQJ DVP RVSKHUHV



H NQRZ VKDWMRP H LOQWHFW FDQ KHDUDQG P DNH VRXQG EXWGR Z H DFVXD@®
NQRZ KRZ WH\ GR IWRUZ K\" : H DGR NQRZ VKDWKXP DQ DFVIRQ XSRQ WKH

SO@OQHWLY SXWQJ VKHP DWUW ,WP D\ EH WP H Z H ®GIQG VKHP D FRQWLRXV
HDU

X :u8HS (S SuwP: B [X w\ LVDQ DUMWFLHQFH SIRMIFWIRFXMQJ RQ VKH YDXH
RI RXUHQVRP R@RJ LFDOIDXQD ERVK EHFDXVH RI W HFRGRJ LFDOLP SRUWIDQFH DQG
LW WJ QU LFDQFH DV SDUARI RXUVRXQGVFDSHV

7KH GWIWP DVWAUDY Z HWH DAQHDG\ DFNQRZ MIGJ HG DW7KH 0 XWHXP RI 6 RXQG

DQG %%& V2 P ® | Hou aus2 i S2@: DQG VKH @QYH SHURW DQFH
FRSWRGXFHG Z WK &DVDDQ IHWIYDOO 0 99 LV FXUHQW VRXUQJ ( XURSH DQG
VIKH 8 .

%H DP D] HG E\ VKHWH YIVIDOFUHDVXUHV WKDUQJ VKH SMQHWZ IMK XV



o e &DUEDUL FDQVDULY D VRQJ VR LHP 1QG XV Rl WKH FDUBH
GIHP IDP RXV @HW®I P RWR ( XP RGIFRIU @XV

ERUGLI DBIQVY UXEV RQH GU LOVR D SLRWUGIQJ YHIQ 1O
KIVZIQI + LV VRXQG LHWHP E®IV D ERWBI EHIQ] JUDWMG
Z WK D P HVDOWEN VR MW RQH RI RXUEHWNQRZ Q
LOWKP HQBDM RQ VXP P HUQLIKW

7KLY FUFNHWWQIV DAD [ LHTXHQR EHVE HHQ N# ]

Z KLIFK WDQVDWAY LOWR )

Mellifera Jansky

"Q Z H\WXGIHG WH EX] ] 1QJ RI WH KRQH\
EHHV 1Q UHDMRQ VR WH SOQW WH SRAQDM 7KLV LV
RQH Rl WH P RWAIP SRUBQMOQWLDPARQV 1Q RXU
HFRV VWP V' RQH WKDWHQVXUHV WKH QDVLDO
SWRGXPMRQRI P DQ\ SOQW YHIHVBE®N DQG | KIW
KXP DQV IHHG RQ

%HHV FRP P XQIEDW P RWD WLRXJK GDOFH EXWWKHIU
WK\ WP LEDCEX] ] LQJ LV SLRGXFHG E\ YIELDWQJ \WH

Z1QIV

66 7WDFN  3KDQHLR 6LE\ @D LV D VRQJ DERXWGHHS
OMQIQ]

7KH 6RXWHUQ VIENBI EXVK FUFNHWWMQIV DAD YHU
KK SWFK Z IMKLQ WH DQIH RI XGADVRXQGV : KHQ
Z H UHGXFH WH VSHHG LHSURGXPMRQ RI LW LHDO
WHFRUGLQIV Z H DUH DE®! VR KHDUWHIUSX®H VRQJ

: HIP DIIQHG WDWE\ XQGHUMIQGIQI KHU Z H FRX@
GHFISKHUWH SOOQHW/ | XVXWH

1V D FKRUDOVRQJ  VIQGIFDAQJ |LHHGRP R
FLUFX@MRQ DQG IHHGRP Rl VSHHFK 7HWWRQID
YIUGMP DV IHDOVRXQG LHWHP E®NV JDUGHQ
VSUQNBIY/ DOR DRAYH DWGDZ Q DQG GXWN $WD
ILHTXHOR, DIRXQG . K] WKLV RFXVWINH [QVHRW
GLVS®\ V D FRBXUXOK\ VKP \ FDOSDBMM GLLHUHQW
VSHHG UHGXPURQV Rl VIKH LQVHPWY UHDOVRXQG EHFRP H D
VHUHV Rl GLLHUHQWK\ VKP' LFDCS DWMLDY




7UWDFN * U @RVIDGSD

* ) @RVIXSD LV D VRQJ DERXWKH P R®! FUFNHWZ KLEK
RQO VIQIV DAQUKWLRP WKH P RXWK RI W
XQGHUWURXQG KRP H 7KDW/ Z K\ MLV XVXDED VDIG WDW
WH VQJ VR WH P RRQ @\H SRHW GR

0 DQ\ LQVHFW FDQWGHQW\ KHLUVSHAHY RURWHU/
ILRP WH ®RNV VR WH WHFRI QL H DQG UHDWA VR HDFK
RWHUWURXIK VRXQG DQG WK\ WP

7WDFN YDLEDLD

&IFDGDV SIRGXFH W(HIULOFHWDQWP XMEF E\ EHDWQJ
WHUWP EDY P HP EWDQHV 1.Q WKHIUFKHWWDW
EHDW SHUVHFRQG 7R RXUHDU WKLV VRXQGV DV Z KIWM

QRIVH

&RP SRVHG H FOMLYH® Z MK VRXQGV [LRP \KH

0 HGIMAULDQHDQ &LFDGD EDLEDD  Z H LHGXFHG WKHIU
EHDMWWR  ESP DQG XQYHI®IG WH NFN GUKP DQG
EDW | RUD@WH VRQIV LQ KLY DEXP

2 HFDQWXV GXBVRQDQV KDV WDGIMRQD® EHHQ
FRQIRXQGHG Z WK VZ R RIKHUFUENHW RQH Rl Z KIFK
@R\ DO\H 2 SHIXFHQV DQG DORWHUWDWIQIV

o YHU VP LOUWD * JU@VDGD 7KWRXIK WIFKQTXHV 1Q
WH IIHG Rl SKRQRV] RQRP \  Z H IGHQWIHG WKH Z KIWM
FUENHW RUWH [ LUMMP H 1Q 0 DERUFD GXUQJ WH
UHVHDUFK |RUWKLY SLRMIFW

Q" XFLVRODQV LW VDP S®IG VRQJ EHFRP HV D GHHS
EDWIOH D GLDP DME P RWYH NH\ERDUG DQG DQ

DW RVSKHUF SDG

Duleisonans

) RXU P DNH XS WLV XQLT XH DE&EXP

7KH JUHDWDQLP DOWDYH DIMU%HUQIH . LDXVH $ ELRSKRQ\ Z LYK EHQY DQG MXJKV WH HDO

) LUMWMHFRUGLQJ RI 2 HFDQVKXV GXGLVRQDQV LQ 0 DARUFD DQG WWH 3 HAXFHQV HBFWRYHUH
GXR FRP ELQQJ WKH LHDORQJ RI 2 HFDQWXXV SHAXFHQV LQ WH P DQQHURI 0 DRV YRIFH DQG LW
\VDP S®IG DQG LHGXFHG VRXQG VR LHSUHVHQWE HXV 10X\ DQG HBIPAWRQLE SLRGXPURQ






