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7R 7KH 0 &8( ) DIWIXO $IWUD FRXS®! Rl YIFVRUHV DJ DIQUWWGHYH®RSIQ) WIDP V' IWZ DV WP H
R WIVVRXWHOYHV DI DIQVWAD |HE@RZ FROWQGHU / RRNIQJ 1LIRP WH RXWIGH 1Q IMZ DV FGIDUWDW
* X@H KDG EHHQ RSHWDWQJ DWKLIK WRQGDUEY DQG ZH Z HUH YHU  H[ FIWG VR BRFN KRWQV Z LW
D FOXE RQ RS Rl WHIWUJDP H : H KDGQWRWWR * X@H VIQFH DQG ZH Z HWH Z HBRP 1QJ
NH\ SO\ HW EDFN Z KIFK JDYH XV S®IQW RI FRQILGHQFH WDWZ H FRX@ J HWIH NRE GRQH

8 QRUXQDWO GHVSIW VKRZ QI J HQXLOH KXQJ HUDQG ED®@Z IQQIQJ DELOW WH VNLO®IYHOZ H
VKRZ HG 1Q WH ILWWTXDUMUZ DV VXE WBQGDUG VR VD\ WH GIDVW$ IWIU LD RYHW E\ IRRW
ZH Z HWH FKDVIQJ RXUVBLY DQG WH * X@H S\ HW DQG ZH FDP H1Q JRDY GRZQ 7KH VFRWH
ERDWG PDULQ ZDV QRWRI FRQFHW EXWDIWU JHQHWDWQI VR PDQ  RSSRUXQMHV DQG
VTXDQGHUQI WHP Z W SRRUH HFXWRQ ZH KDG SGIQW Rl ZRW WR GR VR JHWEDFN LQ WH
JDPH $JDIQ ZH ZRQ SGIQW Rl IRRW RQ WH VHFRQG TXDUMU EXWGXH R VRPH SRRU
GHIHQVLYH HIIRUWV DQG D FRQWQXHG MFN RI FRP SRVXUH DQG SRIVH Z IW ED@IQ KDQG Z H Z HH
RXWFRUHG DJ DLQ DQG IRXQG RXWHOHV ~ SRIQW GRZ Q DWIKH P DIQ EUHDN

7KH PDULQ ZDV WMDGI® JHWQJ DZD\ IRP XV EXWZH ZHWH ZI1QUQJ VR PXFK Rl WH
FROWMVWMG DQG ®RVH IRRW WDWZ H VWEDEHAHYHG WDWZ H Z HIH W KWLQ WH JDP H DQG MVW
QHHGHG W 1l] RXU GHILFIHQFIHV Z IW J HQHUDOED@KDQGAR) DQG IRZ DG HQMHV ' HVSIWM
EHILQ) DE®I VR WG\ XS RXUIHEG NFNIQJ  ZH VMOEXWKHUHG WH ED@JRIQJ IR DUG 5 DWHU
WDQ ®RZHUQJ WH H HV DQG VSRMQJ XS D WMUWHW ZH ERPEHG DZD\ R Y RU Y
VIMDWRQV DQG FRX@ QRWJIDLQ DQ WDFWRQ 1Q WH IRZ DU UG Rl WH JIRXQG 7KHWH LV QR
GRXEWWDWZ H FROWQXHG R ILJKW Z H FRQWQXHG R FRP SHWM DQG ZH QHYHU JDYH XS EXW
Z IWRXWFUVS ED@XVH DQG SIHGIFVBE®! ED@P RYHP HQASDWHLDV WKLY Z DV DA@WR QR DYDLODQG
ZHZHHGHHDWGE\  SRIQW DWWH ILQDOVILHQ 2 XUZ1Q ®’W (DWR ZDV QRZ  DQG

8 SRQ WHYHZ Q) WH WBW WLV SHURW DQFH ZDV SDUAEXDWD [XWWDWQJ : H KDG P RWH
GLVSRVD® P RWH P DNV ZRQ P RUIH FRQMVWIG IRRW DQG Z RQ P RUH (RRVH ED@ WDQ * X@H °
WHVH WBW VKRZ KRZ Z DWMIXOZ H Z HUH Z IW ED@IQ KDQG DQG UHIBIFAD Z DWMG RSSRUMQIW
R Z1Q VXFK D ELJ JDP H

2Q D GD\ ZKHWH IWZ DV GUILEEXAWR IQG  TXDUMU FRQMEXWRWY ( WDQ 6 FKLGHU Z DV FBIDQ
DQG GDP DJIQ] ZKHQ LQ WH P IGGHI ZKIB! 1 IFN &RAQV ZRWIHG KLV EDFNVIGH RIl IRU
GLVSRVDY RIl KDD EDFN 5\ DQ 7 XUQEX@MVWNHSWIXQQIQJ DQG KH Z DV WHZ DUBHG Z W
GLVSRVDY DOR : H ZH®FRP HG EDFN' RP 9%XQ\ DQ DIWMUD  Z HHN LOWU DQG KH Z DV WU LF

Q KIV (HXW RUDQVIQ) WH EDFNIQH VONQJ  LOWUFHSW P DNV DQG DP DWIQJ
GLVSRVDY D@WH Z KIB! EHLQ) VWRQJ GHIHQVLYH® [LRP WH EDFN SRFNHW



3DW. LGD®ID Z DV VHFRQG EHVWRQ WH GD\  SHURWP 1QJ DQ LOQFIHGIE® P SRUBQWGHIHQVLYH
IRGI RQ (G 3HWPDQ 3. ZDV ZRWPDQ ANH BIDGIQJ WH HW EXWDOR SWRYIGHG KLV
VKDWH Rl RIIHQWH ZIW  VRXFKHV ILRP  GHIHQFH %HVWRQ * IRXQG IRUWH GD\ ZDV 0 D[
+ DQUDKDQ Z KR EDWBIG YLJRIRXV® 1RP KLV NH\ GHIHQULYH SRWWO D[ VRRN  LOWILFHSWP DUNV
DQG Z RQ RUKDOYHG P DQ\ FROWMVW WURXJ KRXWWH DIWUQRRQ 0 D[ DR VRRN RQ WH NRE RI
SO\ IQJ RQ6DP 6WQQJ IIRP TXDUMUWP H DQG GHVSIWM 6 WIQLQ) NFNIQJ~ J RDQY RYHUWRVH

TXDUMWY IWGIG QRWHIGIFWMKH DP RXQWRI FROWVW 0 D[ Z RQ RU®Z HUHG KLV LQIOXHQFH 1Q
GXUQJ WLV SHURG Rl WP H

5HDGLQ) DERYH \RX ZI® QRWM WDW, KDYH WBWG WDWZH DUH RQH Rl WH VHDVRQV
"FROMQGHWH 7 KH WDP DQG , DUH Z H@DZ DUH WDWZ H KDYH EHHQ QRZ KHUH QHDURXU EHVWWR

WLV SRIQARI WH VHDVRQ DQG ZH NQRZ ZH KDYH D ®QJ ZD\ VR JR VR DFKIHYH WH "WIWVLLRI

EHIQJ D SUHP IHWKLS FRQWMQGHU 7KLV EHIQJ VDIG DV D JIRXS ZH DUH QRWK\ LQJ DZD\ ILRP

RXUJRD® DQG ZH DWH ZRINQJ DV KDUG DV SRWIE®! VR JHWEDFN VR WH GIYHOZ H NQRZ \WDW
ZHFDQSM\ DW: HKDYH QRZ HQW\ HGD  ZHHN ILHVKHQ XS 7KHVH  Z HHNV Z HUH XVHG \R

ILHVKHQ XS P HQW@ EXWZH KDYH Z RUNHG YHU KDUG SK\ VIFD@® GXUQJ WLV WP H : H SM\

7XUH\ DWKRP H WLV ZHHNHQG DQG R VD\ WLV JDPH LV D PXWZIQ LV DQ DEVROWM
XQGHUMIWP HQW, DP FRQILGHQWWLY VIVMDWRQ Z IEUQ) RXWKH EHVWQ WH @GV DQG , FDQW
ZDIWRU SP 6DWWGD\ R IRODWRXQG

6 HH \ RX DW0 DQIR
5 HIDUWGV
- HUHP \



/ DWWIDP HWH QGV ER\V KDG D ELJ WIVAFRP LQJ XS DJ DIQVWADQ XQEHDWQ & RAQJI XAH DW
&RAQIXAH 7KH VWTXDUMUZ DV D HDOVFDS DQG ZH KHDGHG LQWR WH EUHDN Z W D
JRDOWR ®IDG ,QWH QG TXDUMUZH ZHQADZ D\ ILRP WH ZD\ ZH KDG EHHQ SM\ IQJ DD
\ HDU DQG FRQFHGHG ~JRDY VR IRUWH TXDUMU DQG KHDGHG IQR KDO WP H  SRIQW
GRZQ $ONMRXJK WH UG TXDUMU Z DV DQRWHU VFLDS ZH KDG FXWIQWR WH P DULQ DQG
KHDGHG LQR WH @VWTXDUMU  SRIQW GRZQ 7KH @VWTXDUMUZ H SO\ HG VRP H Rl RXU
EHVWIRRW IRUWH VHDVRQ DQG IRXJKWEDFN NFNIQJ  JRDOWR 8 QIRUXQDWO® ZH [HD
VKRUME\  SRIQW 7KH DZ DUBV IRUWH Z HHN Z HQMWR - XWMQ GRUIH ZKR ZRQ WH P XJ  7KH
P HDWXSS® Z HQMR 5 LB\ & R®I DQG WH LOWUVSRUAZ HQAWR 0 DWKHZ SRARFN + RSHIX@®
HYHU RQH KDV HQWR\ HG WH FRXS® Rl Z HHNV RIl DQG Z H ®RN IR DUG R ERXQFLQJ EDFN

DJ DLQVW7 XUrH\ DWKRP H IRU%$ VK$ 7 WIRXQG ZKIFK , NORZ WH Z KR®! IRREDO@FXE Z LD
JHWEHKLOQG WL J UIHDWFDXVH




,Q ZKDWHHP V @\H D ®QJ WP H DJR DIWUVER E\ H LRXQGV DQG RXU $ QQXDOYDM™ RXU VW
JDP H ZDV DW&R@YXAH IRUSRXQG ~ 7KH ER\ V VWBUMG WLV JDP H LQ WH VDP H IDVKIRQ
WH KDG 1Q WH SUHYIRXV JDP H DJ DIQVWL DUDQGHLD Z IW D VWRQJ RSHQIQJ TXDUMURI R
&* 3

" XUQJ WLV IJDP H, VRRN WH RSSRUMXQIW VR FKDQJH XS D QXP EHURI S@\ HW WIRGIV ILRP Z KDW
WH KDG EHHQ GRIQJ IRUWH SWYIRXV VI JDP HV $ @WH SO\ HY/ HP ELDFHG WH FKDQJ HV
DQG FROMEXWG WR D VRAOG IRXU TXDUMU HIIRUWMWRP WH HOMH WIDP  : H ZHWH DE® \WR EXL(B
RQ RXUWMRQJ RSHQLQJ TXDUMUDQG FRP HDZD\ ZIW D R YIFVRUY

$ZDUBV IRUWLY Z HHN Z HQWMR - DFN : RRGKRXVH 3@\ HW 3@\ HU Z KR SWRGXFHG D VWRQJ
D@RXQG JDP H - DFNV IRRVED@KDV LP SIRYHG Z IW HDFK JDP H DQG KH KDV EHFRP H D YHU
WHIDE® DQG P SRUBQWION DFLIRW RXUKD® EDFN @QH 6DP 0 RGIU 7RZ HO VRRN KRP H \WH
VHFRQG DZ DUG Z IW. DQRWHU VWRQJ SHURWP DQFH 6DP KDV JUHDWWN@Y DQG KDV JWRZ Q 1Q
FRQILGHQFH DQG LV D FROABQMBU HWIRU XV 1Q DWBFN $VK 6P W ,QWUW/SRUV KDV RQO
HFHQWD UHVMUOHG VR WH VIGH [LRP LOMU DQG SURGXFHG D JUHDWIDP H RQ WH Z 1QJ EHIQJ D
NH QONDJH LQ RXUED@P RYHP HQWDLRXQG WH JURXQG ,VDDF 0 R@R : DJJD 0 HDW6 XSSO

VRRN KRP H WH 1LQDODZ DUG Z IW DQRWHU FRQVIMMQWSHURWP DQFH WIRXJK WH P LGG®!I DQG
KD® EDFN @QH 2 WHU S@\ HY/ ZKR Z HWH XQOXXFN. VR P IV RXWWH $Z DUBV WLV Z HHN Z HWH
,VDDN - RQHV S@\ IQJ 1Q WH UKFN DQG %HDX ( GP XQGV

7KLY ZHHN ZH ZHORP H 7 XUrH\ 3DWN VR 0 DQIRS@K ZKHWH ZH Z LOKDYH WH RSSRUMXQW WR
WIVWARXWHQO'HV DI DIOWWYH EHVWIMDP  1Q WH 8 QGHU FRP SHWARQ $ IWMUKDYLQJ D GRXE®
E\H ZH VKRX@ FRP H LOR WLV JDP H Z HOWHWMG DQG KXQJIU WR FRP SHW IRUYIFVWRY ,\WZ L@
VDNH D VARQJ WIDP HIIRUMR FRP H DZD\ ZIW YIFVRU EXW, DP FRQILGHOMQ WH FROQWQXDO
P SLIRYHP HOWWKRZ Q E\ WH ER\ V

$SDUMWRP VWRQJ FRP SHWARQ RQ WH |RRED®IH®G DQG QHEDFRXUMALY Z HHNHQG VHHV
RXUFOE WDIMQI 1XQGV IRUD FDXVH WDWY FGRVH VR WH KHDUM RI WH 0 DQIRSMK |DIWIXO°
%EVKS 7 LRXQG VXSSRUMQJ ) XQM  &DUWD &KDUIH DQG =DUWD 0 LGU 2 XUDIP LV VR DWIMMQ
WDIVIQI P XFK QHHGHG IXQGV |RUUHVHDUFK LOWR WLV GLVHDVH

* RRG XFN VR DOWH |RRED®DQG QHED@VIGHV WLV Z HHN

8S WH 0 LUKW * RDQQDV
51FN



MV IHOVANH D YHU ®RQJ EWHDN WH @WWER ZHHNV  Z W RXU @WVJIDP H EHIQJ DJ DIQWY
* X@H ,Q$ JWGH ZHKDG S\ HW RXW LHVXGMQJ 1Q RXUWHP DIQQI  S@\ HW/ S@\ LQJ D

IX@JIDP H ZKIFK FDQ EH RXJK * X@H ERXJKWD SK\ VIFDOJDP H EXWZ H KDG P HQB® DQG

SK\ VIFD@ SUHSDUHG RXWHOHV IRUWLY JDP H DQG FDP H RXWILLQI ILRP WH WBUN : H

FROMQXHG \R WB\ HQIDJHG DQG SRZHUQI RQ WURXJKRXWWH TXDUMW/ WDWHU WDQ

VZ WKIQI RII 7KLY HVXOMG LQ DQ SRIOWZIQ LV WH P D[P XP WH VFRUH VKHHW

WHDFK VR ELHDNLQU WLV VFRWIH  JDP HV LQ D WRZ LV P SUHWLYH IRUXV ,\WKRX@ DOR EH

QRWMG NHHSLQU D WDP R XQGHU LV P DWLYH DQG WDWY D ELJ FUHGIWR RXU IX@FRXUN
GHIHQVLYH SIHWXUH

7KH -HWH &XQQUQIKDP WIQJ P XJ ZHQWWR 3KRHEH : D@FH 7KH @VWIHZ JDP HV
3 KRHEH KDV VWMSSHG IMXS D GIYHO SDUAEX@MUWD GHIHQVLYH® 6 KH FROVWMWIQWD VARZV GRZ Q
WH RSSRVIQJ WIDP V SDFH DQG I(RZ HQDE@QJ RXU FILF®! GHIHQGHW D EHWHU RSSRUMQIW
R FROMVWED®

2 XU 3@\ HYV 3@\ HU LQMDWYH 0 &8 ( VRZHO ZDV YRWMG R 6 KDQQDQ 5 XWH® 6 KH VHW
KHWH® D JRDORI QR HDW EDQ@ DQG VKH DFKIHYHG WDW JLYIQ) QG DQG HYHQ UG HIIRUWV
DWFROMWQI  %RW Z H GHVHUYHG DZ DUG HFISIHQW $OR D P DWLYH 7KDQM RX \R D@
IQYROYHG 1Q WH RUDQVDWRQ RI WH ED®@ IWZDV DQ H[ WHP H® VXFFHWIXO QLI KWZ LW
(HFRUG ELHDNIQJ QXP EHLY DWMQGLQ) , KRSH HYHU RQH HQWR\ HG WHP VHOYHV

7KLY IRXQG 1Q $ JWDGH 7XUrH\ KDV JDIQHG D IHZ QHZ S\ HW/ LQ WHLUVIGH DQG @RRN R EH
VMRQI HU WDQ SUHYIRXVO \ HDW/ : H @RRN IRWZ DUG R Z KDWVKRX@ KRSHIX@® EH D VRXJK
JDPH 7KLV LRXQG LV DR RXU%$ VK$ 7 URXQG VXSSRUMY RQH RXURZQ 0 &8 ( IDP LaHV
) XN &DUY & KDUIH DQG =DWD 0 LU $ @RXUS@\ HWY Z I@EH Z HDUQJ VRFNV R VKRZ RXU
VXSSRUAMDQG WHUH LV RWHU P HUFKDQGLVH DYDIME® R EX\ VR WDIVH IXQGV 7KHWH IV DR
DQ RSWRQ R MVWGRQDW GILHFW DQG ZH DWH KRSIQI R WDIVH D ®WRI P RQH\ \R D Z H®
GHVHUHG FDXVH * RRGOXFN VR D@ RWHU WDPV WLV WRXQG ®MV KRSH IRU DQRWHU
VXFFHWIXORXQG



: KDWD QDIOEMURI D JDP H RXU$ UHVHUYH J LY SO\ HG ®WAZ HHN DWKH & LIRWURDGV 2 YDO
2 XUJ LY VQDWKHG YIFVRU [LRP WH NDZ V RI GHIHDW LQ Z KDWZ DV RXUP RWAKDUG |RXJ KWDQG
JXW\ ZIQ Rl WH VHDVRQ $IWUWDIOQJ E\ RYHU  JRDY HDWO LQ WH JDPH WH JLLY
XQIWG IRU7WDF\ VW DQG Z LGHG WHP VHOHV RYHUWH QOH 1Q WH G\ LQJ P LOXWMV Rl WH
JDPH RQO LQ ILRQAMRQ WH VFRUIHERDUG IRUWH MWW R P LOXWVY RI WH JDPH 7KH JDP H
FKDQIHG P RP HQWP Z KHQ RXU FHQWH FRXUNSM\ HW/ J DIQHG FRQWROLQ WH VHFRQG KDO Rl
WH JDPH 6RSKIH &DMIQ DQG 5XE\ XSKH®G WHIU VWRQJ DWRDFNQJ GRP IQDQFH DQG
VXSHURU 1M@HVW VR FRQAROWH JDP H DQG SWRYIGH RXU VKRRWMLY Z W SBIQW Rl VFRUQJ
RSSRUMQMHY 7R $QFID DQG ( @ DV FUHGIW WH JILY P DIQWIQHG WHLU FRP SRVXIH XQGHU
SIHWXWH 1Q FKD@IQIIQ) DQG EGVWU FRQGMRQV R VHFXWH WH Z1Q ,Q ZKDWZDV DQ
RX\WWDQGLQJ WIDP  HIIRW WH GD\ EHRQIHG R FOXE GUHQG 7WDR 6KXAY &R®I ZKR
FHOIELDWMG KHU P LBMRQH JDP H SO\ LQJ KHU XVXDOGRP LODQMR®G! 1Q GHIHQFH VR HDWD WH
PXJ 7WF DQG. DWM ZRINHG WHOMO 1Q WH GHIHQVLYH FILF®! FDSMDAMQI RQ HERXQGV
GHIBIPARQV DQG LOMUFHSW

: KDWD JUHDWZ D\ VR FHBIEWDW 7 DR\ V W Z MW D P HP RWIDE®! YLIFVRU

, KRSH HYHU RQH KDV KDG D JUHDWFRXS®! Rl Z HHNV RIl DQG LV LHDG\ VR JHWEDFN LOWR W
5RXQG  DJDIQUW\* X@H & JWGH KDG D IDQUWVWE JDP H Z LQQIQJ WH J LY SO\ HG YHU
Z HOWRI HWHU Z W WH KH® RI 7DKAD P DQDIHU BIDGLQ) WHP  WURXJ KRXWWH JDP H 7KLY
VDPH GD\ & JUWDGH KDG D QHZ SM\ HU 71QD / IHWFK MRIQ DQG SM\ KHU IWMJIDP H VKH LV
DAQHDG\ Z HONQRZ Q 1Q WH FOXE DQG SM\ HG | RRVEDMWIY VHDVRQ IRUO &8 ( VKH LV DQHDG\
IWQJ 1Q Z HOZ IW WH LHVWRI WH WIDP  Z KHUH VKH LV P XFK DSSUHFLDWG DQG FDQQRWZ DIVWR
VHH Z KDWHOH VKH FDQ EUQJ RXWRQ WH FRXUN

7KLV ZHHN IV D YHU VSHFIDOZ HHN QRWRQD Z @& JWGH KDYH D VRXJK JDP H DJDIQUW
7XUH Z HtH @\ HDUWHVH VE R WDP V VKRX@ RI EHHQ EDWIQJ IWRXWLQ 1LQDEY  EXVNLY
6DWUED\ ZH DR FHBIEWDW %$VKS$S 7 7KLV LV VXFK D WDWH LOFXWDE®! GLVHDVH RIWQ
GHVFUEHG DV WH Z ROMSDUN Rl FHIHELDOSDM P XVFX@U G\ VWRSK\  DQG F\ WAF [LELRVLY
7KH IRXQGDWRQV DIP R SWRYIGH LHVHDUFK  DZ DIHQHW  VXSSRUMDQG IXQGDIVIQI R KHE D@
WRVH EHIQU DIIHFMG <RX FDQ KHG W IlQG D FXH E\  GRODWQ R
KWV EWVKDWRW DX GRQDW SKS HYHU GREDUFRXQW

$ZDUWBV $P EGIUFRQMXFWRQ 0 XJ * HRUH <DWV 0 &8 ( 7RZ HO 71QD / LHW/FK

3MHY -HPPD 6DWD 6DPDWD * HRUIH3 +DQUDK (PLO® (@ M * HRUIH< 71D

0 DQDJHW 7 DKADK DQG %H@QGD
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: H VRRN RQ &R@UIX@H ®VWJIDP H DQG WBUMG RII YHU V&RZO : H PDGH WR P DQ
XQRUWFHG HURWY DQG RXUVKRRWQJ Z DV KDSKD] DU 7 KH J WY Z HIH GLVDSSRIOWMG Z IW RXU
ILWWTXDUMU VR Z HIH GHWILP LOHG WR SIFN XS WH SDFH ) IRP WHQ RQ WH SO\ HG VRP H
J UIHDWOHWED® Z IW RXUFHQWH FRXUASLRYLGIQJ JRRG ED@WR WH VKRRWWY Z KR Z HWH 11QGLQJ
WHLWU WDQIH DQG RXU GHIHQFH D@RYHU WH FRXUNZ DV WULLF  $ @RXU GHIHQGHW Z RINHG
WHBWO DQG WL Z DV tHIGIFWG LQ WH VFRWIH 5 XE\ SXWQ D ELJ HIIRUAMIQ FHQWH FRXUV DQG
WHFHLYHG WH WRZ HODQG ( YIH 0 F, QWWH VKRWHD® Z HOMR VBNH RXVWWH , QWL/SRUNYRXFKHU

: HZ 1L@OQHHG VR EUQJ RXU$ JDP H DI DIOWW7 XWYH\  Z LEEH D VRXJK RQH / HW JR 3 @K
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