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7KH $315 BRXWHWD * IRXQG +RWELD 3WRMFW 1\
GHGLEDVIG VR ViKH UHVHDUFK DQG FRQVHUYDMRQ RI 6 RXVIKHLE
* IRXQG + RUDELAY LQ VKH * UHDWAU. XKJ HUUHI LRQ RI 6 RXVK
$IUFD 5HWDUFKHY ILRP  ViKH ) WY3DWIEN QWM Rl
$1UFDQ 2 LWKR®JI\ 8 &7 KDYH EHHQ DWWKH |RUHILRQWRI

FUMFDO UMVHDUFK  VKDWIQIRWP V. FROVHUYDMRQ HIIRUV E\
XQGHUMDQGIQJ ViKH KDEWDWXVH UHSURGXFVIVYH VXFFHW
DQG EHKDYIRXURI VKHWH LFRQLF ELLGV 7KH SIRMPWQWIDER
DQG P RQ/RWY DWAILFLDOQHWW Z KLEK DUH YIVIDOVR HQK DQFF
WHWU ELHHGIQI  VXFFHW DQG DARZ V IRU FRP SUHKHQWYH
WXGLHVRI H ELLGV 1Q WHUQDVXUDCHQYLLRQP HQW
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2 YHUVKH FRXUH Rl VKH SIRMIFW  \ HDW/ VR XMHUD J UIRXQG KR QELMEWHHGIQ) DMAP SW
KDYH EHHQ P RQWRWHG Z IMKIQ VIKH $315 $FUR V D@\ HDW/ VIKH DYHWDI H IIUWMHIJ O\ LQJ GDWA
ZDV 1RYHP EHUDQG  EWHHGIQJ DWHP SW Z HIH VXFFHWIXO 7KLV IHSUHVHQW DQ RYHWD@
EWHHGLQI VXFFHW DRI Z VK DQQXDOVXFFHW DQJ LQJ 1URP VR 2 Q DYHWDIH
FKLENV I BIGJ HG SHUVHDVRQ Z WK VHDVRQDORDAY WDQJ QI IIRP VR | BIGI @QJV 7DE®H

$OKRXIK VKH ? VHDVRQ KDG D EH®Z AS! u A6XP P DU RI ELHHGIQJ
DYHWDIH VXFFHW WDV RI WH QXP EHUR |
FKLIENV IGIGIHG > @ ) LJ Z DV DERYH VKH ®RQJ

VAP VHDWVRQDO DYHWDJH * LYHQ WKLY WHDWR Qv
H WHP H WDIQID@DQG IRRGLQI VKLY FDQ WU EH
WHJ DUGHG DV D VXFFHW XOEWHHGLQJ \ HDU IRU VKH
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' HVSIWA WKLY VXFFHW VIKH SRSX@MR Q WHP DIQV =~ O0™B™ £-B¥agwA= #Y BB™AZ™
WWRQJ ® GHSHQGHQWRQ DUAILFIDOQHW 2 | VIKH - e

WXFFHWXO EWHHGIQI DWHP SW OTE™ +©=e» Y TEH ORI LD

RFFXUHG 1Q DUMLFIDO QHW  LOFOXGLQJ
DWHP SW IHFRUGHG WKLY VMDVRQ  7KH LQWIDADMRQ
DQG P DIQWQDQFH Rl DUMLFLDO QHVW VIKHUHIRWH
WP DIQV VKH P RW HIIHFIYH DQG P SR VDQW
FROVUIMRQ  IQWYHOMRQ  FXUHQMD  DYDIIDEG! S 1 og o
Z WKIQWH$315
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| P2y A 0 DS Rl QHWGRFDARQVIQWH$31 5 Z I HDFK GRWHSUMVHOWQJ D QHWWERBRXLY LQGLFDW EUHHGIQJ
RXWRP H XFFHWXOJHHQ XQUXFFHWIXOWHG DQG QR DWMP SW.J UH\
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$ @QLOH FKLENV VIKDW BIGJ HG VKLY ELHHGLQJ VHDVR QZ HUH |IWMG Z WK VWDFNLQJ UQJ'V EUQJ LQJ
ViKH VRVDOQXP EHU RI ELLGV FXUHOWD EHIQ] WDFNHG VR 7KHWH GHYIFHV KDYH DQHDG\
JHOHWDWAG DSSWR] LP DO @RFDR QUHFRWGV ,Q DGGIVR Q KIWR UF WDFNIQJ GDVE
ILRP  SUHYIRXV IHVHDUFK SURYIGHV D I XUWAKHU @ PR @ JIMQJ XV D SRZ HUXOGDVIDVH\
Z WK Z KLFK VR DQVZ HULP SRWDQWHFR R JFDODQG FR QHUDMRQ TXHWIRQV ) L

7KHVH GDVID Z LODARZ XV VR XQGHUMDQG KR Z VRXVKHLD J IR YOG KR QELAYP R ¥ IKLR X K ViKF
@QGVFDSH LQ LHDMRQ VR VP SHUIDW(H DQG KXP DQ LOIIDMWUKFWIH KRZ ViKH\ P DIOVIDLO ViCHLL
VAUVRUDOERXQGDUHV DQG Z KHWHU KH FXUHQWOQHVE RWIN Rl DUALFLDOQHWW LV SRUMR GIC
RSVIP D@ Z IVMKLQ VKHLUVAUIVRUHY 7KH WDFNLQ) GDVID Z LGODOR KHS LGHOWI\ NH @QGVFDSH
IHDWUHV VXFK DV IP SRUDQWRRWQI VWV DQG P SIR ¥ R YXUXQGHUAMDQGLOJ R IKR Z ELLG)
GLVSHUHIWRP  JRXSV

P SRUDQWD VHYHWDOQHZ JUWRXSV EWHG VKLV \ HDU SR YGIQJ DQ R SR WQIW VR GHYH® ST
FODWHU SIFWH Rl Z KHUH VAUWVRUDOERXQGDUHV @H DFLRW VIKH @QGVFDSH DQG KR Z VIKHW
YDU DP RQJ JWRXSV

| P2y A. 7UWDFNLQJ GDVD FRIFWG ILIRP  J IRXQG KRWEIWYZ MKIQKH$31 5 $UHDVZ WK GLIHIHQWWKDGHVRI
JUA UHSUHVHOWAKCH KIWRUE WDFNLQJD GDVID FREPIFWAG E\ VIKH SURMIFW $ UHDV'Z I GLLIHIHQWFRERXLY
UHS UMVHOWGLLI HIHQWQGLYLGX D&Y WDFNHG RYHUVIKH SDW  EUHHGLQJ VHDVRQV Y%6DFN FLUF®N UHS UHVHQWDUHDY
Z KHUH GDVD LV VW@H] SHAMG LQ VIKH FRP 1QJ P RQWV
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7KH FKLIEN 1Q WMH <DONHH ' DP QHWWR Q
1 GRSIX SIRSHW 8P EDEDW315 FKR W
WH SHUHFWMP H VR IGIGIH - XMW KRXW/
DIVIUIBIGILQJ D \ RXQJ BGIRSDUG FQP EHG

XS VR ViKH QHVW) L

7K KUKQ@KW VKH YXQ@QHDEION R
JWRXQG KRUDELGFKLENV GXUQJ VKHIU BRQJ
QHWAIQJ SHURG RI DIRXQG VIKUHH P RQVKV

Z KHQ VKH DUH FRQILOHG VR ViKH QHVAVDQG
KDYH @M® GHIHQFH DJDIQW SUHGDVRY/

VXFK DV BIRSDUGV

+ RZ HYHU @UJ H SUHGDVRY QNH VIKLY DUH QRW
WH P RWFRP P RQ FDXVH Rl QHWI DIOXWH
IQVKH$315 0 RWH ILHTXHQW® FKLENV DWH
GWWR JHOHW Z KLIFK DWRFN FKLENV DW
QLI KWRQFH WH DUH RGHUDQG QR @RQJ HU

FROWOQXRXV® DIMAQGHG E\ VIKHP R WHU

| XFNI® RQ VKLY RFFDMRQ VKLY LQGLYLGXDOLY
GRIQJ Z HODQG LV QRZ Z VMK WH JR S
3®DVH GR BMXVNQRZ U \ RX VSRWI LRXQG
KRUQELQY 1Q WH $315 HVSHFID® LU \ RX

VSRWD MYHQL®!

| ®DP2u A. <DQNHH' DP FKIENI®IGIIQJ VRS <RXQJ GRSDUG
LQYHWAI DVMQJ QH-VMAKRXWY OVWAU ERWRP  &DP HIDWEDS 1P DI HV
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' XUQJ WKUHH Z HHNV RI FROWOXRXV WDIO 1O - DOXDY  Z H
REVHWHG VRP H LOVAUHWIQJ EHKDYIR XU R QRXU FDP HWD
VDSV $ @IHP DBV VSHOWDUP RUH WP H LQ QHW VKDQ LV
WSIFDORUWH DIHRI VKH FKIFNV 1 R B D@ RQFH FKLENV
DUH DIRXQG VKUWHH Z HHNV R@ IHP DBV WHGXFH GD\WP H
DWHQGDQFH DQG E\ VKH WP H FKLFNV DIH DIRXQG VZ R
P ROV WKH QR (RQJ HULRRWMO VKH QHVWAINHO GXH VR
QP IVAG VSDFH

+ RZ HYHU GXUQJ VKH Z HWSHURG |HP DBV IHP DIQHG LQ
QHW IRU P XFK Rl WH GD\ \KHOMUQJ FKIFNV IR P
SHUAMQWLDIQ DQG DOR EHQHIMQJ IR P VIKH KHOWU
WHP VHOHV )lJ VRS ,Q RQH FDWH D IHP DG LMD
IRRWHG MW RXWIGH WKH QHW DQG @RRNHG DVKHU
P WMHDE®! EXWVXEVHT XHOW® UHKLDHG VR VBIHS LOVGH
ZIW VKH FKIFN RQ VKH IRGRZIQJ] QUKW VINIQJ
DGYDOVIJ H Rl VIKH GUHUFRQGIMRQV ) LI  ERWR P

7KLV LQFUHDVHG QHVADWHIQGDQFH ONHO S@FHG DGGIMR @O

| P21 A 0 DOIEUQIIQ) IRRGWRIHP DOIQ 5 s RO p DBV Z KIFK KDG VR EUQJ P RUH IRR GIRU

VKH QHVAWNLQU. VK HOMUGXUQJ KHDY\ WDIQ
VRS ) HP DB RRNIQJ P MHWDE®I GXUQJ D

Z HWQL) KWERWRP

ERVK VKH IHP D DQG VIKH WDSLIGO J R Z1QJ FKIEN
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$ VMU LHFHLYIQJ LHSRUWV Rl ELLGV LHSHDWAGO FD@MQJ DQG 101QJ VR ZDUWGV VKH VDP H &R MR Q
HDFK GD\ W KWQH WR ,QJ Z HDM &DP S Z H VXVSHFVMG VIKHUH P LJ KWEH D QDVUDOQHWALQ ViKH

DIHD $WWKH WP H - DQXDU WH WHJIRQ Z DV H SHUHQFIQJ H WHP H WDIQID® DQG
IRRGLQJ Z KLFK P DGH MGLLILEX®WR DFFHW VIKH VWA

H Z HUH RQ® DE®! VR J HWRXWHH LQ ) HEXDUY Z KHQ Z H ILOD@ @R FWAG VIKH QHVAZ LW VIKH
KHS Rl ,QJZ HD® P DQDIHP HOW,WKDG FOIDUWY EHHQ DFVIYH EXWXQIRUXQDWM® Z H IR XQG
RQ® ViKH LHP DIQV RI VKH FKIEN 7KH H DFWFDXVH Rl IDVD@WV LV XQNQRZ Q EXWMEH FR QIWWHQW
WDIQ P D\ KDYH S@\ HG D IR®! 0 DQ\ QDWDOQHW LOFOXGLQJ VKLY R 1 DUH TXIV H SRVHG R
WWH HBP HOW DQG SIRBRQIHG Z HWFRQGIMRQV FDQ EH FKDAHQILQJ IR U R XQJ FKLENV / DWW
\ HDU Z H SWRYIGHG KH J UIRXS Z IMK DP RUH RSP DOQHWER] Z KLFK VKH\ KDYH IQFH @R FWAG
DQG Z LA@KRSHIX@ XVH LQ I XWWH

0 RGIMR %XH &DQ\ RQ &RQVHUYDQR\

2 Q0 RGW®R Z H IHFHLYHG LHSRUV RI ELLGV VHHQ LQ VIKH VDP HWHH HDFK GD\ :  H LQYHWAJ DWAG
WKH VWHH DQG IRXQG DQ LQFIHGIE® GHHS QHVWFDYIW LQ D - DFNDEHUY WHH $SSWR[ P IWRP
WH HOADQFH VR VAH I®RRU ZIMK D ? @D\ R G FKIEN LOMGH ) L 7KLV IV RQH R 1 KH
GHHSHVWOQHVWFDYIMIHV Z H KDYH GLVFR YUHG DQG IW® R NG YHU FKD@BQJILQJ IR UER W ViKH
IHP D® DQG FKLEN VR H MWIKH QHVW6E KR WD DIMUVKLY GLVFR YU KHDYA LDIQV FDXVHG IR GQJ

DQG Z H IHDUHG VIKDWWKLY FKLEN Z RX@ QRWWXUYH GXH ViH QHWR/ SLR [LP W VR ViKH UYHU ViKH
GHSWK RI WWH FDYIW DQG VKH H[ SR YAG HQWDQFH DARZ 1QJ WDIQ VR HQWAU :  H Z HUH XQDE®1 VR
DFFHW VIKH QHVWIRU VHYHWDO Z HHNV EXWZ HIH H WHP HO® KDSS\ VR WHFHLYH WHSR W DQG
SKRVRJWDSKV IQ 0 DUFK FRQILLP 1QJ D QHZ ® IBIGIHG MYHQL®! Z WKIQ WH J R XS LQGLFDQJ
VK DWAKH FKLEN VXFFHW X@ VXUYHG VKH KDUK FR GBIMIRQV ) L)

| ®P2u A &KIEN 1Q D GHHS WHH FDYIW GIMFRYHUHG RQ 0 RGIMR GIW 1 HZ O 1GIGI HG MYHQLM
VSRWHG QHDLE\ Z I DGXO\ELLG 1Q 0 DUFK W KWSKRWR -R\ 6 FKHHSHW/
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7Z R QHWMER] HV KDYH EHHQ [OWDMHG LHFHQWD $ QHZ QHWAER[ Z DV SMFHG RQ 2 @DQW 5 LYHU
YDOX®I315 P DINIQJ VKH | LAADWAILELDOQHWAI RUVIKLY UHVHUYH

7KH VHFRQG Z DVD IHS@FHP HOWQHVAIQ 7LP EDYDW315 %MWKHWZ LEN SIR HW  LOWDEBG VR
IHS@FH RQH RI W(H RBHU O FRP SR W GHVMIQV : KB VIKDWSUHYIR X/ QHWZ DV XVHG
VXFFHWIX@ Z H QRZ NQRZ \KMDWWKHVH RGHU GHWLI QV QG VR LHVIDLO KHDW RIVIQ UHDFKLQJ
KLJ K LOVAUDDOMP SHUDVKUHV

2 XU IHFHQWUHVHDUFK. KDV VKRZ Q VIKDWHBIYDG QHVWWMAP SHUDVKUHV FDQ QHI DAYHO DIIHFW
FKLEN JURZ VIK GHYH®RSP HQWDQG VXUYLYDO HYHQ Z KHQ EWHHGIQJ DWHP SW LQIMD® DSSHDU
VXFFHWIXO) RUVKLY LHDVRQ Z H DUH Z R NIQJ VR [P SLIRYH ER W QHVWGHW Q DQG S@FHP HQW
7KLV LOFOXGHV IHS@FLQJ RGHU QHWW Z WK GHWLI QV VK DWE HWAU E X 1 HU DI DIOWWHP SHUDVWKUH
HWHP HV DQG SWRYIGH P RWIH VXWVDE®! FRQGIMRQV IR UGHYH® SQJ FKIENV DV Z H® DV
SURUMMQJ LOWDEMRQ LQ QDDA FR RHOMWHAV VXFK DVWHHV Z WK @UH VKDG\ FDQRSLHV
DOKRXJI K LGHOW\ IQJ VXIVDE®! @WH WHHV Z MK DSSURSUDW WWUKFWUH DQG DFFHVMELODW LV
QRWDQZ D\ VVADLI KR DUG

7KLV\ HDUZ HKDYH KDYH R@ QHWW VR ULHSOFH

| P2u C 1 HZ QHWAER] DERXWR EH KRG LOVR D WHH RQ 2 @DQW'5 LYHULQ YDOX® BIW 1 HZ QHWDQG
QHWERFDARQ | RUELLGV RQ YMVKHLZ LFN SURSHW LQ 71P EDYDW. WJ KW



, QWALDDOQHWAFDP HLD LQ <RUN QHWW

2 XUQHZ QHWER[HV EXIOVE\ -- %RQHV Rl VKH

(DUK lQ +RHGSWKIW ZHH GHWOQHG Z WK

UHVHDUFK LQ P 1QG ( DFK LQFOXGHVD FRP SDURP HQW
1Q ViKH LRRI VR VDIH® KRXVH D FDP HWD RXWRI W KW
DQG UHDFK RI VH ELLGV

7KLV VHDVRQ Z H VUD@G DQ LOWAURDOFDP HWD 1Q

WH <RIN QHW RQ 9%DX®! : KI® FROUOXRXV
P RQWRUQJ RUQYH WHDP 1QJ Z RX@ EH IGHDOQR

SRZ HUDQG SRRUW.J QDODWP RWWQHWW FXUHQV®

P DNH VKDAWMHVXS VRR FRWD ,QWHDG Z H VWMMG D
FDP HWD WDS Z MK D SDUD@® FRYHWHG VHOVRU\R

IRFXV RQ DFYIW DWWKH QHW HQWDQFH Z KHQ

DGX@V DULYHG VR IHHG WH FKIEN R IWGRHV QRW
WL J HUD@DMHWP H $ OKRXJK IMSLENHG XS P RUH

P RYHP HQWURP ViKH FKLEN VKDQ Z H KRSHG WA
SWRYIGHG YDOXXDE®I LOWI KW ) LI

$ W DLRXQG GD\V R® WH FKIFN Z DV Z H®D
GHYHIRSHG Z MK DGXAOV YIMMQJ RQ® RQFH RU
VE IFH D GD\ Z MK IRRG 7KH UAVWRI VKH WP H Z DV

@UHO VSHOWUHWMQJ VOHSIQJ DQG EHIQJ D EIW
ERWIHG FRQWHWIQJ HQOHU\ IRUWDSIG JWRZ VK DQG

| HDWHUGHYH@RSP HOQWDKHDG RI | BIGJ LQJ

MC IXUKHU WHIOHP HOW RU E\  H S®RUQJ
DOMUQDVIYH FDP HUDV VKLY FRX@ SURYIGH YDOXDE B
LOWI KW LOVR SIRYIMRQIQJ DAV SUH IM#P V DQG

KRZ IHP DBV IHHG FKLENVHDUD LQ GHYHRSP HOW | ®BP2u E. 6 FUHHHQWRWRI YIGHR |RRVIDJ H FDSWWUHG R
<RW FKLEN LOMGH W(H QHWV
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,Q FRADERWDMRQ Z MK VIKH 0 DEXM * IRXQG + RUQEL®D 3 IRMIFVE/ LHQWRGXFURQ SWRFHW FKLENV DUH
LHP RYHG ILRP  QHVW DV VHFRQG KDVWFKHG DQVXUDQFHEFKLENY QRWUHDUHG LQ VKH Z LGS DQG DUH GRRP HG
VR GIH DQG KDQG UHDUHG DWO DEXM@B/ IDFLON DW/ RVSNRS ' DP 1 DWIWH 5 HVHUH ( DU® VRFLDOVDURQ
Z VK DGXQVELGV LV [P SRUBQWVR WHGXFH KXP DQ [P SUQMQJ DQG KH® WHP GHYHRS QDWIUDO
EHKDYLRXW EHIRUH ULHBID\H

7KWHH FKLIFNV Z HIH KDUYHWMG ILRP W(H$315 1Q' HFHP EHU &RSHOKDIHQ ? ' HF 1 BMUL IWRP
<DONHH' DP 1 HW? ' HF &DIRAQH? ' HF DQG Z HWHD@WH HG DVP DBV Z KHHVKH Z HWH LQMD®
VRFIDAOVHG Z IMK DGXO\DQG VXEDGXME LGV LQ VIKH DYLDUHV

&RSHOKDJI HQ DQG 1 BWVLLL FKLENV Z HIH VXFFHWMX@ | GIGIHG Z VK DQ HWIEQWKHG SDIU
DQG DIH KRXVHG VR HVIKHULQ DQ DYIDU  &DURAOH Z DV IGIGIHG Z MK D MQJ ® DGXGAMHP D® R
7DQ] DQIDQ RWILQ DRQJ Z WK DQ REGHUIHP DB FKIEN ILRP D JURXS DW RWRS ' DP  7KH RGHUFKLEN
Z DV IGIGI HG 1l IRMRZ HG E\ &DIRAOH Z KR KDV MQFH LOVIAI IDWAG Z HDIQVR WKH JURXS 7KH MQJ ®f
IHP D® KDV SURYHQ VR EH SDUAEX@MUD Hi | HFVIYH |RUVRFLDAMQJ \ RXQJ ELLGV

$ @FKLIFNV GVS@\ HG WIRQJ Z L EHKDYIRXUDQG DI J IHWMRQ VRZ DUGV KDQGAIW Z KIFK LV D SRUVIYH
LQGIFDMRQ Rl @P IMAG KXP DQ KDEIMXDVRQ Z KIFK LV YIMDOVR VIKHW VXFFHW Z KHQ WHBIDVHG EDFEN LOVR
VKH Z 1@
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) XQGLQJ IRUHFR®RJ\ DQG FRQVHUYDMR QUHVHDLFK 1V EHFR PLQJ LQFUHDMQI® KDUG VR REVIDQ
HYHQ DV ViKH FUMEDOQHHG | RUVKHVH DPVIVIMIHV LOFUHDVHY 7KLV P HDQV WMDWHYHY GR @VIR QR R YU

UHVHDUFK DQG FRQVHUYDVRQ SIRMIFWYHOR B R X Z HBR PHG DQG P DNHVD SR WAYH [P SDFVR Q
WKH FRQVHUYDMRQ RI VIKH VS HFLHV

+RZ VR GRQDWM

9 MWRXUZ HEMWA KWBYV 7 Z Z DSQUI LIRXQGKRUWE LS LRMIFWFRP  RUF@FN RQ RXU3 D\ 3 DOTON

/ RQJ VIMPP  HFR®RJ LEDOUHVHDUFK. SURMIFW DUH WDUH LQ VRXVIKHLD $ IUFD P DNIQJ WMH$31 5 * LIRXQG
+ RUQEL@B LIRMIPWS DWEX@UW YDXDE®! : MK P RHWDQ  \ HDU/R IFR QIQXR X/ GDVD ISR YGHV
D LHFRWG Rl KRZ D ®RQJ @QHG VSHFIHV UHVSRQGY VR HQYILRQP HQVDOFKDQIH R YWUWP H 1Q D
FROWQHQWZ DWP 1QJ DWVZ LFH ViKH J REDODYHWDI H 5 HVHDUFK R IVIKLY NLQG UHP DIQV @P LWKAG LQ ViKH

JREDGERXVK SDUFXDUWD LQ WRSLFDODQG VXEWR SFDOA WP VVKDVWWXSSRUAP RWAR IVKH Z R @R/
ELRGLYHUMW KL K@ KVMQJ Z K\ VKIVZ RINP DAY/

KDWZ H QHHG KHG Z WK

1(67.167$//$7.216

5 FDQ SD\ IRUD QHZ DUAMILFIDOQHVER]
P DWAUDY | RULHSDILIQJ DOHDG\ LOWBEBIG QHW 5 FDQ
SD\ IRUDQ HBIFWIF FKDIQVDZ HT XILHG IRUWHH WP P 1QJ DQG
FXWQJ 1 DIBIQ EWQFKHV I RUQHIQWRAMRQ DQG VXSSRWV

7(03(5%$785( /2** (56

5 FDQ SD\ IRURQH . HWAHCRU,EXWR QMP SHUDW(LH
DQG KXP IGIW ®J JHU $ @RZ VXVVIR FROWQXRX\W® P R QRU
QHWADQG MQGVFDSH HOYLRQP HQVIBOFRQGIMR (Y
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% SXUFKDMQJ RQH RI RXUH FOX(MYH * LIRXQG + RUDEL@SDIQVQI VE\ LHQRZ QHG 6RXVIK $ | UFDQ DUAMN
0 DN 0 LGGBVRQ \ RX QRWRQO DFTXLLH D EHDXWXOSIHFH Rl DWE RN EXWDOR FRQWIE XV GLLHFV®
VR RXUUHVHDUFK DQG FRQVHUYDVRQ HIIRUV 3 UQW DIH DYDIDE®ILQ$  RUS

,Q DGGIMRQ Z H RIIHU* LRXQG + RUEL®FDSV P DGH
HVSHFLDA |RURXUSIRMIFWE\ H@H P D\

1 \RX Z RX@ @\H VR SXUFKDVH DQ\ RI VKHVH WP v/
RUDWH LQVAHWHG 1Q WRFNIQJ VIKHP DW@®RGJ HV RU
FXUR WKRSV SGDW FROWFW XV IRU P RWH
LQIRWPP DARQ LQIR# DSQUKRUDELIFRP

pip ey Sob2 P ®yd 2 | WbsS/ P2 P ®@ 2 ! W/ 2 H oS2HHw S w [®®duH

[2' * (6 ERRNDVDO RUFRQVIDFWXY DERXWI XHWH SHUHQFHV

* XHW DQG J XLGHV FDQ ®IDUD DER XWKH LOQRYDWYH UHVHDUFK Z H DUH FR @GXPUQJ  LOFOXXGLQJ VIKH
XVH Rl VDFNIQJ  GHYLFHV DQG P RQIR LQJ VFKQLT XHV D& Q@ IGH VIKH FUMFDOFR QHUDWR QDFVIR Q¥
VXFK DV DUAILFLDOQHVAMQWIDADMRQV DQG KDEWVIWP DQDI HP HOW7KHVH VIDOW DGG GHSWK DQG LOWI KW
ILRP  FRQWHUDVRQ H SHUV VR ViKH VDIDWLH SHUHQFH Z KL®I GLLHFV® VXSSRUAQJ RQIR QJ UHVHDUFK
DQG ViKH FRQVHUYDVMRQ RI VKLY YX@HWDE B VSHFLIHVIQ KH $ 31 5

&RQVDFWKV LQIR# DSQUKRUDELQFRP
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2C WXA2XI RAXY J?2

: H KDYH WHW XS : KDW$SS JWRXSV  IRU
PHPEHY R WH $315 JXIGHV Z DWGHQV
PDQIHY HF W ® WKWV R JWRXQG
KRUDE LAY

7KLV IV DQ HIHPVIYH Z D\ VR J DVKHU LQIRWP DVARQ
RQ JWRXS P RYHP HQW DQG ZH HQFRXWJIH
DQ\ RQH Z KR LV LOWAHWIG LQ MIQIQJ DQ DRHDG\
HWRDE@KHG : KDWSSS JWRXS RUZ RX@ ONH \R
VHWRQH XS I RUVKHLUDUHD VR J HWIQ VRRXFK Z IVIK XV

$OAODWYHDO \RX FDQ HP DIO WIKMQIV R
lQIR# DSQUKRUQELGFRP RU: KDWS$ SS
RU VXEP IWRQ RXU Z HEMWM

_DS QU LRXQGK RUDE (@ LRMIFWFRP

,QIRZ HWTXLH

/ RFDVIRQ GHVIDLYY FRRUGLQDWAV
KDWS SS SLQ GLRS

' DVDQGVIP HRI VIKH WLJ KVIQJ

* LRXS GHVIDLY QXP EHUW/ DIHV VH[ HV

3KRVRV YLGHRV

L

$

-
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HVKDQN VKH $31 5 |RUVKHLUFRQWQXHG VXSSRUNIXQGLQJ DQG SHWP DMRQ VR
WHVHDUFK VKH J LRXQG KRUWE LA LRXSV RQ VKHLUS LRS HUAHV

7KDONVVR : LG5 : RQGHUXO RUB - RKQ 6RMRP RQ  &DWRAQH %XFNZ D\ %UXFH - XG\
1 HIG 0 DUF 6RARP RQ 7KH 5 XI1RUG ) RXQGDVIRQ 7KH 3 KGMD ) RXQGDWRQ 7KH 5 R\ DO
3 RUVRAR ) RXQGDVIRQ + RHGVSUXIWS RVDU & XE %OXH 6N\ H 6 RFLHW 7UKXVW7KH 7LP RVIK\
+ DQFRFN &K DUVIDE G4 7 UXVW- DORYWN\ IDP 1O ) WDP HVKH: L@ ,QJZ HDMD P HP EHW/
6FRW\S GUDQ : DUHQ &DU : LGQ@H* D@ : LG LQ $ IUFD IRUVKHLUJ HOHLRXV
GRQDVIRQV DQG I XQGLQJ Z KLFK VXSSRUN VIKH FRQVIQXDVIRQ RI VKLV GRQJ VAP SLRMIFW

7KDQNV VR 7P EDYDW. . @VHUH 1 BVLLL 7DQGD 7X@ 6DIDU&DP S 1 GARSIX DQG 3 HVHU
6P HOWQJ IRUVKHLURQJIRLQJ VXSSRUMQ | XHOGRQDVIRQV

7KDONV VR - - B/ %RQHV 2 | 7KH ( DUWK |RUGHW QLQJ DQG FRQWUXFVIRJ DUM LFLDOUHVHDUFK
QHWV DQG H@H P D\ IRUSLRYLGLQJ EWQGHG FDSV 7KDQNVVR * . ( 3) IRUDWLIWIRJ
Z VK GDVID FRGBIFVIRQ | LIRP  VIKH WDFNLQJ GHYLFHV

TKDONVVR DA@$ 315 P HP EHW DQG Wil Z KR KDYH EHHQ Rl J ULHDWKHG ERWK
&I MFD@ DQG E\ LHSRUARJ J IRXQG KRWE LMW KVIQJ V

N /

79U UZP
&DULIH
\ O
1QIR# DSQIKRWQELTFRP

?22?7d ZP

006



	APNR Southern Ground-Hornbill Research & Conservation Project
	QUARTERLY REPORT

