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3 LHVLGHQW 5 LFN & RADQV

: HERP H VR 3RWXP 3 DN WLV Z HHN 0 DQIR | DIWIX@

"WHHY @\H VRP H WP H VIQFH Z H KDG D KRP H JDP H DQG VRGD\ |V P DWK DJ DIQVW* WLILW P DUNV WH

ILWAIDP H Rl WH VHFRQG IRXQG $V ZH P RYH LOR WH VHFRQG RXQG RXUFOXE LV Z HIDSRVIMROHG 1Q

WHWRS Rl HYHU JWGH Rl IRRVED@®DQG QHED® ZIW $ * WDGH DQG $ 5 HV FXUHQW XQGHIHDWG

7KLV LV D P DWLYH DFKIHYHP HQW RUWH HQWH FOEE DQG RQH VR EH H FHSWRQD@ SLRXG R

7KH GIDGHU/KLS VKRZQ E\ 1 HWRQ DQG + DU Z W WH |RREDEHLY DQG / VD DQG 6 KHU OZ W \WH

QHVED@ILY KDV EHHQ RXWWDQGLQ) DQG D NH\ IDFVRULQ WH VARQI “RQH FOXEU FXOXH Z WLQ RXUFOEE

WLV VHDVRQ

1 RWDWH ZH RQD KDYLQ) VXFFHW RQ WH IHG EXWMH GIYHOR! LOMWDFWRQ DP RQIMMKH S\ LQJ

JWRXS DQG VXSSRUMWY RII WH JLRXQG LV WH EHVWMKDV EHHQ IRUVRP H WP H  Z KLFK Z DV HYLGHQW.Q

WH QXP EHU Rl SHRS®! DWRXU EDE @VW6E DWIGD\ QUKW $ JUHDWMP H ZDV KDG E\ D@WRVH LQ

DWMQGDQFH

+DYLQ VDIG D@WDW WH FKDGIQIH EHIRWH XV IV VR P DIOWLQ WLV GIYHORI HIIRUVRQ DQG Ril WH

IHG VR HQVXUH WDWD@WIDP V DUH S\ LQJ 11D WLV \ HDU , DP VXWH MLV D FKD@QIH WDWZ H Z Lad

DFKLHYH

: H KDYH VHHQ P DQ\ KLJK@ KW ILRP RXUMIGHV RYHUWH ILWAW LRXQGV RI WH VHDVRQ EXWD FOXE

KL K@ KWZ DV XQGRXEWGO RXU- XQIRU 6HQIRUGD\ DJDIQWY* DQP DIQ ,WZ DV D P DWIYH GD\ IRU

WH FOEE DQG, Z RX@ @\H VR WDON HYHU RQH Z KR KHBHG RXWQ DQ\ ZD\ RQWH GD\ , NQRZ WRVH

Z KR Z RUNHG 1Q WH FDQWMHQ GXUQJ WH GD\ Z HUH FHUBLO® H] KDXVMWG DWKH HQG RI WH GD\

7RGD\ ZH WONH RQ * UlIIW ZKR Z LG SWRYIGH D VARQJ FKD@IQIH R XV DFIRW D@JIWGHY EXW

SDUAFX@W 1Q $ * WDGH QHVED@DQG |RRVEDMZ KHWH Z H DUH VONLQI RQ MWW HDY * LDQG ) LODDAW

6R 1DU WL VHDVRQ RXU VHQIRU |RRED@IY/ DQG QHVED@ILY KDYH VKRZ Q WDWWH DUH XS R \WH

FKD@QIH SDUAEX@UD WH @VW JDP HV DJ DIQWE RRDP RQ DQG 7 XUYH\ 3 DUN IRUWH | RRVEDGBILY

$ IXQ IDFWAMR ®IDYH \ RX D@ZIW RI WH  S@\ HW/ ZKR VRN WH ILHG @WVZ HHN 1Q ) LUAV* WDGH

DIDIQWZ XUYH\ 3DIN  KDYH EHHQ Z IW 0 DQUJR VIQFH MQIRWY DW( DVWIDNHY Z W  RWHW/ SO\ LQJ
W IRUXV

/ HW HQVXH Z H D@KDYH RXUVHDW RQ WH 0 DQJR %XV DQG FROWQXH RXUUGH VRZ DUG ILODY
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$ * WDGH _/ LVD 5 H\ QRGEVRQ
0 DQUR KDG D VXFFHWIXOGD\ RQ 6 DWMUED\ DWZ XUrH\ 3DIN  ILRP  Z1QV IQ WH IRRW DQG  IWRP
Z1QV 1Q WH QHVED@ & RQJ LDWMMRQY HYHU RQH DQG VRSSHG Rl Z IW D J LHDWQLI KWDWIH $ QQXDO
0 DQIR %D@ 7KLV Z HHN DR P DINHG WH HQG Rl WH [LWAMRXQG & RQJ IDW@WRQY VR RXU$ * UDGH
JILY RQ IIDAM® WH Z 1Q 6 DWIGED\ DQG VHFRQGD RQ WS Rl WH MGGHUE\  SRIQV Y%&XWWLY GRHV
RQD P DN WH P LGG® P DIN DQG Z H DIH EDFN VR EXVIQHW WLV Z HHNHQG VR NIFN RIl VHFRQG LRXQG
DQG RXUP RYH QR KDWG JDP HV FRP IQJ XS * UlIIW DQG * X@H 7KH JLUY KDG DQRWHU SK\ VIFDO
JDP H RQ 6 DWGD\  7KH JLLY DGMWMG DQG E\ 1LQDOTXDUMU P DQDIHG VR NIFN WH JDP H RXWR
JRDY : HE@GRQH R $ YD 0 RABUIRUKHUH] FHSWRQDOVKRRWRJ [Q WH MVWTXDUMU & DIIQ :  KHH®IU
Z DV RXUGHVHWYIQ) 3 @\ HW 3 @\ HU & DIVIQ LV HD@ KIMQI KHUMMGHV WLV \ HDUZ IW KHU QHWY 1O
ERW DWBFN DQG HVSHFID@® Z M KHU GHIHQFH WURXJK WH P LGFRXUWN + HU FD® KHDG KDUS ZRWN
DQG GHWILP IQDWRQ KDYH EHHQ SM)\ IQJ GLYIGHQGV &DIMIQ GIRYH WH ED@ WIRXJK WH FRXWV
EHDXWX@® [HG WH VRP HWP HV GLILEXQVFILF®! Z MW SDMHQFH DQG P DQDJHG WR SIEN RIl D IHZ
IQMUFHSW VRR O INDH® &R®! ZDV RXU FRDFKHV DZDWG ( YHU ZHHN ‘61GG\p IV RXU RQ FRXW
FKHHUBIDGHU KHUSRVIMYH YRIFH FDQ QHYHU EH XQGHUHVMP DWIG DQG KHUKDUG HGJ\ GUYHV ®iDG E\
H[DP S® 61GG\ LV D@D\V D WDP S@\ HUDQG VKRZ V WKH BIDGHUKLS * RRG OXFN IRUWH QH[ W
ZHHNHQGV J LY ,WZ LGEH H[ FIMQJ VR ZD\WK ,|P SUHGIFWQJ FERVH JDP HV DIDIQ EXWDV ZH KDYH
GRQH 1Q WH SDVW GLJ GHHS DQG JUWWRVH JDP HV RXW / HW GR WH EDVIFV ZH® SXW@QRW R
SUHWXUH DEWLRXI K WH FRXUALQ GHIHQFH DQG Z RWN KDUG IRUHDFK RWHU

$ 5HVHUYH _0 LNDHD & RO

: KDWD VXFFHWIXOZ HHNHQG Z W ZLQV DQG WH ED@® 0 DVWLYH WDON \ RX VR HYHU RQH LQYROYHG
1Q WH RU DQYDWRQ Rl WH ED@ M/ D P DWLYH VBVN %) P HOMRQ VR WH VRFLDOFRP P WMH DQG WH
FRP P MMH DQG D@WRVH LQYROYHG 1Q WH FBIDQ XS WH QH{ WGD\ 7KHVH HYHQW Z RX@QWEH
SRWIE®! Z MKRXWD@RI WHVH Z RQGHUXOSHRS®! EHKIQG WH VFHQHV $ UHVHUYH KDG D P DWLYH \BVN
WL SDWVZ HHNHQG Z W IWEHIQD YV 7XUrH\ SDN KDYH EHHQ P DWILYH FROWIQGHW/ DJ DLOWXV
IRUWH SDVWFRXS® Rl \ HDW/ DQG D@D\V EUQJ D FKD@QIH $ WHVHUH FHUBIQ® WRVH VR WH
FKDQ@IQIH DIDIQVWWIY WDP  ZH SWDFAFHG P XGAS®! VADWAILF WIQIYV DWWDLQIQ) WLV Z HHN [Q
DQWFLSDMRQ |RU RXU RSSROHQW DQG WH JILY P SGIP HOWG WLV ILRP WH [IWMWZ KB :© H BIDG
P RWARI WH JDP H DQG FROWQXHG W FKIS DZD\ HVXGMJ IQD W ZI1Q 7KH P XJ WLV ZHHN
Z HOMR RXUFDSVBLQ 7 DR\ 6 FKXQ &R®I 6KH ®IDG ILRP RXUGHIHQVLYH HQG SXP SIQJ XS WH \MDP
6 KH JRWP XGAS® WSV DQG WILDRYHWY DQG Z DV YHU VWRQJ DWHERXQGIQI 7 KH RZ HOZ HQWWR ( @RIVH
TXLOWO 7KLYV ZDV WH ERVWIDP H , KDYH VHHQ ILRP ( OWLV VHDVRQ DQG DWWH \ RXQJ DJH RI
WLV VSHDNV YROXP HV DV VKH LV GRIQJ VR ZHOW KRG KHURZQ 1Q $ WHVHWH ( OKH®G KHU RZQ
DIDIQWD YHU  SK\ VIFDOGHIHQVLYH FLLF®! 2 XU JDP H DJDIOW* UWIIIW WLY Z HHN Z LGEH DQRWHU
WRXJIK RQH IRURXUWDP DV WLV KDV EHHQ RXU FGRVHVWIDP H RI WH VHDVRQ VR IDU RQD FRP IQJ
DZD\ ZIW D JRDOBIDG VWP H * RRG OXFN VR DERWHUWDP V






%* IDGH _6KHU O: KHH®U

7KH ZHHN EHIRUH WH E\H ZH S@\ HG + RSSHW DZD\ DQG ZHQWGRZQ B\ 7KLV LRXQG WH J LY
SM\ HG HTXDO QG RQ WH MGGHU DQG ZDV D VRXJK JDPH 7KH PXJ DZDWG ZHQMR & MXGD
/ DZ WHQFH DQG WH VRZ HOZ HQWMR - HW 0 FO HHNLQ &@XGH S@\ HG 1Q : $ SRVIMRQ DQG Z DV VMARQJ
ZIW KHU IHHGV LIOR WH VKRRWQJ FILF®! DQG JWEELQI WH FHOWH SDWHV DIDIQWD SK\ VIFDO
RSSROHQW 7 KH VRZ HOZ HQWMR - HW 0 FO HHNLQ Z KR VWBUMG RIl 1Q : ' DQG WHQ P RYHG LR WH
VKRRWQJ FLLF®! - HW KDV P DGH WH WDQVIMRQ R VHQIRU QHVED@EHDXWX@ / DVWAZ HHN Z H S\ HG
7XUH  1Q VWS®FH DQG ZHQWGRZQ E\ D QDURZ PDUIQ Rl JRDM 7KH JIY D@ S\ HG
H[ WHP H® Z HEDXQGHU Z HWWaSSHU FRQGMRQV 7KH P XJ WLV Z HHN Z HOMR ( @ D 6 P W ZKR KDG
DPDJ QU JDPH IQ* . (@ D SX@G LQ VRP H JUHDWWHERXQGY 7KH FRDFKHV DZ DUG Z HQMR - RUD
6 P D@Z KR SO\ HG LQ WH FHQAH FRXUADQG Z RINHG KDUG IHHGIQ) LW WH FILF®! : H KDYH \E R QHZ
DGGIMRQV LOR RXU% JUDGH WIDP  : HERP H - HOHH :  HVWDQG - HWIFD 0 FO HHNIQ $ WWH HQG RI WH
ILWAKDD Rl WH VHDVRQ RXU% JUDGH J LY DUH VIWQJ RQ QG SMFH RQ WH MGGHU 6 XSHUSLRXG RI
WHVH JIUY 7KLV Z HHN Z LGEH DQRWHUVRXJK JDP H DIDIQWW* ULIIW Z W RQO D Z 1OQQU P DULQ RI

@WWIDP H

& * IDGH _7WDF\ 6FKXQ &R®

/ DWAZ HHNHQG VHHQ XV S@\ DQ DZ D\ JDP H DI DIQWA7 XUrH\ 3 DN

$1WUD VE&Z WBUMQ WH [ LUWT XDUMU WH J LLEY UHVHWDWKH TXDUMUEUHDN DQG | RFXVWHG RQ RXUVHW
SM\V DQG ZKDWZ H KDYH EHHQ ZRWINQJ RQ DWWDIQIQY ) IRP WHUH RQ WHWH ZHWH VRP H JRRG

SDWDJHV Rl SO\ DQG WDQVIMRQ GRZ Q WH FRXUN Z I RXU @VWTXDUMU EHIQ) WH EHVW 7KH P XJ

WLV ZHHN Z DV DZ DUBHG WR * HRUIH <DWAV 6 KH FROAWOXDA NHSWZ LOQIQI WH ED@IRU XV 1Q WH

GHIHQVIYH HQG Z W LOMUFHSW DQG IHERXQGY DQG NHSVWWHQGIQI IWEDFN GRZ Q WH FRXUMOQW®R RXU
DWBFNIQJ HQG 7 KH VRZ HOZ DV DZ DUBHG VR $ QD 7RXSDV 6 KH DR SM\ HG D W KWI DP H LQ GHIHQVH

DQG DGMVWMG KHU JDP H DFFRUIGLQI® DV IHTXILHG : HO@GRQH ERW SM\HW : H ZHERP H * WK

WL ZHHNHQG $V ZH P RYH LOR WH VHFRQG KDO® RI WH VHDVRQ , G&RN IRWZ DG W DQ P SLRYHG

LHVXAVILRP  RXU ILWAWLRXQG LHVXGV DIDIQWWKHP  $ @WH EHVWWR D@WDP V WLV ZHHNHQG  * R

0 DQIR

8QGHU V _$VK 5H QR@GVRQ

7KH VI ZRQ W 7XUrH RQ 6 DWED\ 7KH JILY KDG D EIMRI D V&RZ WBDUNZ IW D Z HW
FRXUADQG EIWRI LDLQ EXWDV WH\ DGVWG VR WH Z HDWHUWH VWBUMG GRIQJ WH EDVIEV Z HQ® 2 XU
EHVWRQ FRXUMMLY Z HHN Z HQMR $YD 6 SHQFHU $Y LV RQH RI RXU P RYWFRQVIMMQWS\ HW  VKH
SM\ V FHQWH IRUXV HDFK Z HHN + HUDFFXWDR DQG VP DU@HWV Z KHQ IHHGIQJ WH FILF®! DJLOW DQG
GHIHQVLYH SLHWXUH LV YHU LP SUHWWLYH IRUKHUDIH 2 XUVHFRQG EHVWRQ FRXUAZ HQMR RQH RI RXU
VKRRWMLY 2 @YID %84 DQW / LYV VWHQIW LQ WH FLUF®! DFFXWDFR VKRRWQJ DQG VHWIQI XS S@\V LV D
UHDODWHWR WH WDP 1 H[ WZ HHN ZH FRP H XS DIDIQW\* WIMK ZKR ZH ZHQWGRZQWR B\ @W
WP H VR ZIGEH D JUHDWIDP H U DQ\RQH ZDQW VR FRP H HDUD DQG ZDWK * RRGOXFN VR DA@RWHU
WDP V
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