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* DUHWY RQ\
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, KDYH D& D\ VEHHQ VRP HRQH Z KR EHIHYHV DI
MIVOBAELRNHQ GRQBVL, IMES HIQYHQWQJ ViKH

Z KHHOKDVQHYHUEHHQ P \ VW@ :  KL®I VIKDW
P LQGVHWFDQ EH KHGS I XCOWAP HY EHIQJ VRR
DIWDIG RI FKDQJ H FDQ FDXVH XVVR P W
IQFUHGLE®I RSSRUXQIVIHV : D\ QH* UHWN\ \DIG
IMEHVWEXRX P W RI VH VKRW

\ RX GRQBWINH E

2 YHUVIKH @WAHLI KW HDLY RXUERDUG KDVRQOM
VHHQ | RXUFKDQJ HM@ HEH RVWE R P HP EHWY/
DQG J DIQHG VE R ( DFK VIP H\RP HRQH \WHSSHG
DZ D\ P\ IIWMHDFIRQ Z DVSDQIF , Z RUIHG
DERXVWACH P SDFVARQ RXUIXVXUH VXFFHW 0 RW
HFHOW® $QG\ ' HFLDHOH VKDUHG VKDWKH Z RX@
EHWHSSIQJ GRZ Q $QG\ LVANH D ELRVIKHUVR

P H , IXQ@ VXSSRUAKLY GHFIMRQ DQG Z DQWR

H SUHWP \ J UDWXGH | RUKLY HLI KW HDW/RI
GHGIFDWAG VHMFH $ QG\  WDQN\ RX IRU\ RXU
IUHQGWKLS DQG VIKH LOWAKP HQVIDOLR®H\ RXEYH
SM\ HG LQ RXUVXFFHW

+ HIHR/Z KDWEH GIDUQHG HYHU VP HZ HEYH
DGGHG QHZ ERDUG P HP EHW Z HEYH J DIQHG

P RP HOWP ) WK SHUSHRYHVEUQ) QHZ
IGHDV HQHU\ DQG FRQQHFVIRQV 0 LEKHIB ) RQV
NRLOHG 1Q DQG KDVEHHQ D ED@RI SRVMYH
HOHW\  KHGSLQJ HBYDWA RXUIXQGLDIMQJ
HYHQW/VRR VIKH QH[ WBIYHOO RVAUHFHQV®
BWISKHQ' IMOH NRLOHG 1Q - XO® $VVIKHRZ QHURI
D @U HWKFNIQJ FRP SDQ\ 1Q) GRUGD 6VIASKHQ
KDVD@HDG\ P DGHDQ P SDFWDQG Z HBH

H[ FLVG DERXWZ KDWACH I XVIKUH KRGEV Z MK KLP
RQ VKKH WDP

7KH' DYH) RQVO HP RUDQ XQG LVDA D\ V
@RRNIQJ |RUSDWRQDW SHRS GIEQRWKVAIRU
ERDUG SRUMRQV EXWDAR | RUYRXQWAHU
RSSRUXQIMHVVKLIRXJ KRXWAKH\ HDU :  H
SDUIFLSDWILQ P DQ\ GNH P LOGHG HYHQW DQG
FDQ DA D\ VXVH H WD KDQGV I \ RXBH
LOWIHVMG 1Q J HWQJ LQYROHG DQG KH®SLQJ
XVFROUQXHVKLYP DMRQ SGIDVH UHDFK RXW
7RIHVIKHU Z HFDQ NHHS P DNIQU D G HUHQFH

Z DV DQRWKHUVXFFHW X0 HDUIRUVKH' DYH
) RQVO HP RUDO XQG : HSWRXGO KRWHG V¥ R

P DNRUIXQGLDIMQJ HYHQW LOFOXGIQI WH  ViK
$QQXDO DYH) RQVO HP RUDO XQG * RO
7RXUODP HQWDWO \ WIE &UHHN1Q O LORUG

0 IFKLIDQ IX@FDSDFIW DQGWKH Vi $ QQXDO

) LQVIRU) RQV) MKIQJ 7RXUDDP HOWDWIKH :  HVAL
LQ &DSH &RWO) GRUGD 2 XUHYHQW FRQWOXH VR
JWRZ VK DONVVR VIKH LOFUHGLE B VXSSRUARI RXU
@\ DOFRP P XQIW ( YHU \ HDU\ RX \KRZ XS DQG
P DNH D Gl HIHQFH

: HDWHH WHP HO SWRXG RI RXU

DFFRP S@KP HOW 7KH LOFOXGH

e ) XQGHG VFKRDUKISVIQO IFKLIDQ ) GRUGD

 3LRYIGHG FRP P HUFIDOGUYIQ) VFKRDUKLSY

o BXSSRUMG IDP LQHVDIIHFWAG E\ WKFN
HDWAG DFFLGHQW

e S5HFRIQUHG6DIH' UYHWRI iKHO RQW DQG
H SDQGHG RXUSLRIDP DFURWVKH FRXQW

o 3WRP RVIHG GUYHUVDI HW WDIQIQJ V

o+ RWHG WFFHW XA XQGDIMQJ HYHOWLQ
ERWK 0 IFKLJDQ ) GRUGD

o ' RODWAG WKFN\DIHW LI QV

¢ 7UKFN\VDIHW DZ DUHQHWFDP SDLJ QVRQ
) DFHERRN / LONHG,Q DQG , QW LDP

o 3DUQHHG Z VK VP LODURL DQL DMRQVVR
DP S@\ [P SDFW

o $WHQGHG DQG YROXQWIHIHG DWQGX AN
HYHQWZ IV LQIRWPP DMRQDCERRVIKV

o BKDUHG RXUWRY DADIHW HYHQW

Q ZHDIP VR P DNH HYHQ J LHDWUMMGHVIC

WXFN VDI HW DZ DIHQHWE\ GHGLEDAQJ P RWH

UHVRXUFHV VR WD | LE HQIRUFHP HQWDQG SXEQF

DI HW HGXFDVRQ LQMDVMYHY :  H Z LaFRQWOXH

SDWQHUKLSVZ VKK VIKH O LEKLI DQ & HQWAUIRU

7KFN6DIHW ) RUGD' HSDUWR HOWRI + LIKZ D\

6DIHW DQG 0 RVRU9 HKIE®IV DQG , QWKW | RU

6DIHU7WXKFNIQ) EXWZ LG@DAR VHHN QHZ

FRADERUDMRQV Z MK ONH P LQGHG RU DQL DMRQV

$ GGIMRQDO J RDOY LOFOXGH

o ([ SDQGRXUDFDGHP LF DQG WKFNIQJ
VFKRODUALS SWRILDP V

o %HILQ IXQGLQI) VFKRDUKLSVVKURXJ K VIKH
)79 & / 3WIRIWDP IRU7WKFNIQJ ( GXFDMRQ

¢ QFUHD\H EICERDUG FDP SDLIQH SRVXWH

o ( QKDQFHWDLQIQJ HIIRUW

o ( QFRXWDJHERDUG P HP EHW/VIR VIDNH DFVIYH
RGVLQ LQGXVAN RU DQL DARQV

o BXSSRUMDZ HQIRUFHP HQWQMDWYHY

o &RADERWDW RQ WXFN VDI HW DFVRQ S@QV

o 6HUYH DV D WX\WIHAG VXN VDI HW UHVRXUFH

e *RZ RXUWXSSRUNQHVE RWN

¢ 3WRGXFHDQG SWRYIGH LQIRWP DMRQDOYIGHRV

<RXUFRQUQXHG LQYROHP HOWDQG WKWK DYH
EHHQ YIVDO/R RXUP WRQ RI EUQJ QI WXFN
\DIHW DZ DUHQHW VR VKH | RUHILRQW?2 Q EHKDO R
WKH' DYH) RQVO HP RUDO) XQG %RDUG VIKDQN \ RX
IRUEHIQJ ViKH | RXQGDMRQ RI RXUVXFFHW

7KH ' DYH) RQVO HP RUDO XQG
) XQGDIMQJ ( YHQW

0 IFKHGBI) RQV
* ILHFVRURI 3XEQF 5 HOMRQV  ( YHOW

© H DUH WUGBIG VR DQQRXQFH VIKDWZ H KDG
DQRVIKHUUHFRUG EUHDNLQJ \ HDUIRUVIKH' DYH) RQ\
0 HP RUDO XQG <RXUXQZ DYHUQJ WKW
VXSSRUNVDQG J HOHIRVW DUH WKH KHDUARI ViKH RX1
VXFFHW 7K DOQNVVRR VKH LQFUHGLE 1 SDUAFLS DARQ

Z DVD SKHQRP HQDO, HDUIRURXUDQQXDO
HYHQW :  H DUH VK UGBIG VR VK DUH VIKH KLY K@ KW
DQG H SUHW RXUGHHS HWAJ DAY GH

VK $ QQXDO DYH) RQVO HP RUDO) XQG* R
7RXUQDP HOW $ + R®H LQ 2 QH 6 XFFHW

2 Q-X0 Z HKRWHG D VRGS RXW
VIRXLODP HOWDWIAKH SLEWUHVT XH O \ WWE &UHHN

* RO&RXUH  %DQT XHWE&HQWAULQ 0 LORUG 0

1 RZ 1Q RXUILII \ HDUDW/KLY J LHDWYHQXH ViKH
W RQFH DJ DIQ SIRYIGHG H FHSMIRQDOHUYIEH
 HVZ WVEKHG WIQI VXS WY\ HDU SO\ LQJ RQ WiH
0 HDGRZ VDQG / DNHVFRXUHV 6XQQ\ WIHVDQG
SUMAQH FRXUMH FRQGIMIRQVP DGH IRUDQ
RXWVDQGLQJ GD\ RQ WH J LHHQV ) HHGEDFN RQ
VIKH FRXWH FKDQJ HZ DVRYHZ KH® 1QJ ®
SRVMIYH FRQWIEXVIQJ VR D SRVMIYH DQG 1XQ

DV RVSKHUH |RUHYHU RQH LOYROYHG 2 XUERDUG
P HP EHWZ HQWDERYH DQG EH\ RQG VIR HOKDQFH
VIKH H[ SHUHQFH RITHUQJ D YDUHW Rl JDP HVDQC
FROWAMA IRUJ ROHWY 7KH GD\ Z DVVRSSHG R

Z MK GHAFLRXVIRRG DQG EHYHUDJ HV DWKH
GLOQHUEDQT XHWDQG D @H® DI | B I HDVWKUQJ

DP D] LQJ SU] HVILRP RXUJ HOHURXVVSRQWRWY/

YRDUG P HP EHWY/ Z WK VIKH JROVRXLQDP HOWZ LQQIQJ WDP
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© HVDZ WHFRUG KLIK VSRQVRUKLS VXSSRUADQG
VR@B RXWIKH HYHQWQ UHFRWG VIP H $ VSHFLDO
WKDON\ RX VR ERVIK RXUGR\ DODQQXDOVSRQVRLY D\
Z H@DVVIKH QHZ VSRQWRW/ Z KR NRIQHG RXU
P IVMMRQ VKLV HDU <RXUVXS SRUAKHSV XV LDIVH
DZ DUHQHW I RUMKFN VDI HW DQG DFKLHYH RXU
JRDY : H@ERN IR DUG VR VHHIQJ \ RX DVWACH

WK $ QOXDORXVIQJ Q- XO

VK $ QOXDO) LQVIRU) RQV) LVKLQJ
7RXUQDP HQW $ 7IGDQ DYHRI 6XSSRW

* XHVR SRSX@UGHP DQG WH Vi $ QQXDO) LQV
IRU) RQV) IVKIQJ 7RXLODP HQWIHWLOHG VR
BRXVIKZ W GRUGD DWZKH:  HVARQ &DSH &RUWDO
5 HVRUADWO DUQD 9 LG H LQ &DSH &RWDO7KH

Z HHNHQG NIFNHG RI1 Z MK D:  HERP H &RFNVIDLIO
3 DUV DQG &DSVRIQVO HHVQJ RQ) UGD\

6HSWP EHU  IRQRZ HG E\ VKH P DIQ HYHQWDQC
$Z DBV’ IQQHURQ 6DVWKLGD\ 6HSWWP EHU

: HZ HFRP HG DHFRUG EUHDNIQJ FIRZ GRI
DQJGWDQGRYHU  JXHWW 7KH HYHQW
LQFOXGHG ERVIK $ GXOVQVKRUH DQG 2 | IVKRUH
VRXLODP HQW DVZ H@DV, QUKRUH DQG 2 [1VKRWH
-XQIRU$ QI GIU' LYIMRQV 7KHHQWXMDVW DQG
NLQGQHW RI DERXUS DWAFLS DQW DQG VSRQVRWY/
WKO KXP EGIG XV

) LWMB@FHS$ GXQV LYIMRQ ,QKRIH7HDP  7HDP $ O ( TXISP HQWZ VK D
7RVDO’ HQJ VK
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© HH WIQG KHDUWHOWK DNV VR RXUDP DJ LQJ

FRADERWDVRY 7KH 5 HHO&:KDVH DQG 0 RQIND

8 LEDQWNLIRURXURI [ LELDORXLODP HOWWKLUV

&DSVIDIQ/ H D) WYJ HDGB RI VIKH &&$ IRUKHU

H SHUAMH DQG FKDWP  DQG &KHWHD $ GBUFK

3KRVRJ WDSK\ |RUEHDXWX@ FDSWUQJ VKH

VRXLQDP HQVE HWHQFH $ VS HFLDOKRXVIRXVWR

&RFD &RM 94HYHWDI HVRI ) GRUGD |RUD J HQHLRXV

EHYHUDI H VSRQVRUKLS DQG SUIRGXFWGRQDVRQ

VLRXJ KRXVWACH HQWLH 1 VKLQJ VRXUQDP HQW

Z HHNHQG :  H FDQBAZ. DIVWR \HH HYHU RQH DVWACH
Vi $ QOXDO) LOVIRU) RQV) WKIQJ 7RXUDDP HQW

QH WeHSWHP EHU

- KHWHU\ RX VKDUHG D VRFIDCOP HGLD SRW
GRQDWIG YRXQWHUIHG IMKHG JROHG
VSRQWRUIHG RUNRLOHG DVD J XHWM RX P DGH VIKHW-
HYHQW XQIRW HWRE®1 <RXUSDUWAFLSDMRQ DQG
JHQHURVIW DUH VKH | RXQGDMRQ RI RXUVXFFHW

. HDWH SIRIRXQG® J LDVl XCDQG FDQB\Z DIW

VR VHH\ RX DWRXU HYHOW 6VID\ WQHG IRU
GHVIDLOY RQ RXUZ HEMW DQG VRFLDCP HGID

$ QQXDO) LQDQFLDGB HSRUN

&L ) RQ\
7UHDVXUHU

$VZ H@RNVRZ DGV B KDSS\ VR LHSRW
VK DWRXUI LODQFLDOWMMQJ ViK LV DVVRQI RU
WARQJ HUMKDQ IMHYHUZ DV 0 \ FDSDFIW RQ ViKH
ERDUG LY WHDVXUHUDQG NHHSHURI D@KLQJ VVIKDW
NHHS XVIQ FRP SADQFH Z VK ViH FXUHQWDZ V
DQG LH XOMRQVWMDWDSS® VR XVDVD  F
&RIBRUMRQ $ QHZ HQGHDYRUIRUXVIQ

Z DVRSHQIQJ D EURNHUDI H DFFRXQUWR KRGS VIKH
IXQGV\ RXEYH HQWKWMG XV Z IViK DQG P DNH WHW-
IXQGVZ RN KDUGHUIRUXYV :  H DUH DWD SRIQW
QRZ Z KHHZ HZ RX@ EH DE®! VR RSHUDVIA | RUDW
GDWD\ HDULL iP HVJ HWRXJK :© H YDOXH\ RXU
GRQDVIRQV DQG Z DQWR EH ViKH EHVWAKZ DUGVRI
MIMCDWZ H FDQ EH + RZ HYHU LI I RWR D SRIQW
Z KHUH IAVRXUFHVEHFDP H V0 KVWDQG | XQGLDIMQJ
EHFDP HD FKRUH RXUP DARQ Z RX@ QRWXI T HU
. HFRXGS FRP IRWDE® P DIOVDLQ RXUSXEQF

DZ DIHQHW FDP SDLI QV VFKRDUKLISY DQG
GRODMRQVVR YLFVIP VRI VWKFN FUDVK WDJ HGLHV

) XQGUDIMQJ VD YIVDOMDWN VR RSHUDVQJ RXU
QRQSLRIIWDQG RXUERDLGR/\ RXQJHUP HP EHU/B
KDUG Z RUN DQG ERXQGBM/HQHU\ 1VZ KDWGLYHY
RXUP DMMRQ %6XWZ IMCRXWEHOHI DFVRWY/ ANH\ RX
Z HZ RX@ QRWEH DEG®I VIR SUIRP RV VXN VDI HW
DQG KH®S I1DP LOHVANHZ HGR ,1 \ RX DUHVDNLQJ
VIKHVIP H VR UHDG VIKLY VDON\ RX EXWP RWH

[P SRUDQV® SGDVHJHAQYROHG + HS VR VSUHDG
WH Z RUS DERXWRXUIXQG DQG DIG RXUP WIRQ

© KHHUKHGLQI XVVR DVH IXQGY RUKHGBIQI X\
1LQG XVHIXQZ D\ VVR XVH RXUUHVRXUFHY Z H QHHG
IUHQGV@NH\ RX VR EH LQYROHG

$ ELJ VKDOQN\ RX VR RXUDFFRXQUQJ ILLP
31HIIHU + DQURWG DQG 3DOD |RUGRQDVQI ViKHLU
DFFRXQUQJ DQG VI VHUYLEHV . UMAAQ 31HITHU
3RBQRZ WL [Q SDUAFX@®U | RUD@KHUKHGS Z IViK
EXGJHQJ DFFRXQUQJ DQG NHHSIQJ XVXS VR

GDW Z Vi D@RI WH IQIRWP DARQ Z H QHHG
7KHHDWHP DQ\ SDUVRI WKH 56 FRGH WKDW
DSS® VR XVDQG QDYL) DMQJ WRVH Z RX@ EH
P SRME®i Z MK KHUNQRZ ®1GJ HDQG
SWRIHVMRQDDP

,Q FRQFOXMRQ HYHU \ HDU , DSSHDOVR DA
LQYROYHG VIR FROVGHUDQG WIQN Rl QHZ Z D\V
IRUXVVR P DNH D GLIHUHQFH 7KIV\ HDULY QR
GLIHHQW,I \ RX NQRZ RI DP HDQIQJ IXCZ D\ R
XV HRXUUVRXUFHY Z KHIKHUIMIV D J RRG
S@FH IRUD ELCERDUG RUD IDP L® \ RX NQRZ VIKD\
Z DVVRXFKHG E\ DWDJHG\ LQYROMQJ DWXFN
SGDVH FRQVDPAD ERDUG P HP EHURUP HMDJH
XVRQWRFIDCP HGID :  H FDQQRWGR DAAKH
SRVMYH WIQIVZ HGR Z IVKRXW RXUKHGS
7KDQN\ RX RUVDNIQI VMH WP H VIR LHDG WKLY DQC
* RG EGMW/WR\ RX DQG \ RXW/

7WFN 6 DIHW 2 ENHFVIYHV I RU

&RXUAPH 6SWDI X+
91FH 3 IHMGHQW

Q Z HZ HUH DI DIQ KRQRUHG VR FROVOXH
RXUSDUWQHUKLS Z MK VIKH , QWIAKVIA | RUB DI HU
7KFNIQJ 67  7KLVZ RQGHUXCRU DQL] DARQ
Z RUNV SDWIRQDVH® VIR LHGXFH FUDVKHV LONUHVY
DQG | DVDDAHV LQYROYLQJ @LI H WKFNVLQ VIKH
8 QUG 6VVAVE\ [P SOP HOWQJ) GDVD GUYHQ
VROMRQV 7KH DUHDAR FRP P WG VR LDIMQJ
DZ DUHQHW DQG HGXFDVQJ VIKH SXEQF DERXW
WXFNVDIHW RITHUQJ VXSSRUMR IDP LOHV
P SDFWG E\ FUDVKHV DQG FRADERWDVQJ Z VKK
D@MDINHKRGHW/ VIR DGYDQFH VDIHW RQ LRDGV
KDWDQ DEVRO(VH SUYLGBA H IMIVVRR KDYH VIKH
RSSRUXQIW VIR FRADERWDWA Z MK DQG P XWD@®
VXSSRUN67 : HDWH®RNIQJ IR DUG VR
FROVOXIQJ DQG KRSHIX@ | XUAKHUQD VIKLY
HOMRQ\KLS 1Q

$QH FIMQJ SIRMPWZ HEHIDQ Z MK ,67 DQG
5RDG 6DIH$ P HUFD LQ Z DVRXUP RQWK®
DIHW VISV IRUMKFN GUYHW 7KHVH VDIHW SV
DUH GIMHP LODVWG YID P XG5S ®! LQIR] WDSKLEV
VKDUHG DVVRFIDCOP HGLD SRWW WKLRXJ KRXWHDFK
P RQW( + HUHLYDQH DP S®









