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7KH' LYHWW 3URMIPALY D FIRW FRP SDQ\
LQWDWYH FKDP SIRQQJ DWK® GLYHWH DG
IOFOMYH 8. LQYHWR HQADQG \DYIQJ V
LOGXVIAN Z IV WWH W KVWEBIQAR GHOHUWH
EHVSRWE®! | LCDQADARXVWRP HVIRURXU
FOHQN DQG UH GPWMH \RAHW Z H VHYH
DQG XGP DMO® EXI@ D P RUH \XWWCDE G

EXMCHWHV

2 XUP HP EHY/ DUH LQYHWR HQAP DD HY/
DWHWRZ QHY 1XQG VHBPRY/ LOYHWR HOW
FRQUXGEQN DRXDUHY WKVMMHV 1P 1O
RI1LlEHV DQG Z HDOM. P DQDJ HY 2 XUSDWZHLY
DQG \XSSRWMY [QFOGH GDV SURVIGHY
UHFUXAWLY SURIHVWMRCDOWMIQGDLGY
DXWRUMHY WDGH ERGIHV DQG RWHU

RW DQVDARQY Z WO | LCDQADOHYEHV
\HRRU

Q WH' LYHWW 3URMPAIRWP HG D
JURXS Rl DERXW  VHQRUSURI HWIRQDY
P DLQD SDWDQG SUAVHQASRWARIR

P DQDJ HY VR FUDM D VROMRQ VR WH
SHYMMQAVFDUAW Rl Z RP HQLO SRIMRIR
P DQDJ HP HQALRBVIQWHS . ,Q ZH
OXQAKHG WH | LAHYHUSURI P P H \WDW
GUHAVD VHHNV VR DCGUHW WH J HQGHUJ S
QP RCH P DI 1Q) URGNV WH LOYHMR HQW
DQG \DYIQJ VIQGX\VWE \WH 3DMZ D,
3WRIWP P H
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$ IVAUVKLLIV | LYH \ HDWY 1Q WH LQGXVAL Z VK D& RVW
QR SWRIHW 1Q WH IHSUHVHQWMRQ Rl Z RP HQ 1Q
SRUMAR P DQDJHUWRBYN , Z DV EHILIQQQ) VR 1HHO
QRWKIQJ Z RX@ HYHUFKDQI H

YWDV Z H GIVPXWWHG WH SUREGP DWMH ' LYHIW
3RVIPEY 6WDMI\ ' D DVWH HQG Rl ZH
UHDDHG Z H KDGQRAEHHQ WX LEHQAD |RFXVHG 1Q RXU
HIRW 6RPH PHQRUQ) D \BUHWIRU IHP DB
HOADQN ZRP HQY CHERUWW  WHH DQG RWHU
VP IOU IGHDV ZHH Z HOIQMOARGHG EXWIMVWCRW
HQRXJK HVSHAD® ZKHQ IHP DB IXQG P DQDIHWY
ZHHWR WVDUH MW R WH VRO : KDAZDV
QHGHG ZDV D FROFHWG AXWUH IHP DBl IXQG
PDQDIHB SWRIWPPH WDW DGGUHWHG DD WH
REWDFBN UDO RU SHFHYHG IRU ZRPHQ D
SIRIUPPH WDV GIWQR WRQH XQMWHG WDW
FRP SOP HOMG WH &) $ DQG RQWH ME WIIQQ)
DQG Z KHUH SDWASDQWV Z HH DOR FKDP SIRQHG E\ D
\SRQRUDAMHUIILP

M/ EHHQ Z RQGHUXOWR VHH WDWIGHD EHFRP H D
UDOV ZIW WH 3DKZD SIRIWP PH JRQ) ILRP
VAHQI W VR VAHQI W MQPH W OXQK 1O - DQXDY

$V\RXEDUDG WH  SDWFASDQN 1O WH 1LV
FRKRW KDYH DOHDG\  DFKIHYHG SURP RURQY
EHVE HHQ WHP VR SRUWRIR P DQDJ HU RGNV RU
VP IOU 7KHH DWH ZRPHQ LIQWROHG 1Q WH
VHFRQG \ HDU DQG ZH H SHRAD MP LOUQXP EHUIRU

DBRQ ZIW WQ SDWASDQN 1Q D QZ

\SHADDMWWDGHU WDRN 7R JIYH D VHQH Rl WH
SRWIQADO®QI HUWP [P SDRW WHUH DUIH GIW WDQ

QP HG IHP DBl SRWRIR P DCDJHWY 1Q WH 8.
VRGD

YXVWH SURILDP P H IV KDYIQ). RWHULP SDFW \RR
\RP H Rl ZKIFK Z H KDGQRVDQAFSDMG 6RP H IILP V
\DIG WH GIGBMWKION WH Z RX@ EH DE®! R 11QG
DQ ZRP HQWR VHQG RQ WH SURI P P H EXWHQGHG
XS ZIW WQ WP HV DV P DQ. DSSTDQW DV SOFHV
7KH KDG QR IGHD Rl WHVH Z RP HQB/ DVSLLIMRQV \R
PDQJHPRGH ,Q\HDU  MVWXQGHU R WH
FRKRUWFDP H IURP QRQ LOYHWR HOARBV 1Q\ HDU

WOB/ WHQWR DB RW  %ARDGHQQ) WH SRRCRI
IHP DB IXQG P DQDI HP HQMEBIQAZ DV D JRDO EXW
ZH KDYH VWD EHHQ \XSWMHG E\ WH EUDGW R

LOMUHY
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7KH SIRIWP PH KDV DOR WDMHG OZ DHQHW DQG
FRHDIH R D GQ WBQGQ) SWREGP IRU WH
LOYHWR HQVIQGXWE  DQG RQH WIDWGRHVQBV MW
IP SDAMMH RSSRUXQUWAV IRUZRP HQ EXWFUHDMV
FXOMWOFKDBIQJI HV VRR : H DH YHY JUDMXOWR
PDQ SXEGMRQY IRU FROMMO®D FRYHIQ) WH
SRILPPH DG W SWRIW  IOMYHZ 1)
SDWASDQN DQG WHU \SRQRWY DQG UHIXDD
\SRWJ KW ERW WH SIREGP DQG RXU VROMRQ
: H®RN IRZDG R FROMXIQJ VR Z RWN VRI HWHU

DQG WOQN\ RX DI DIQ

$QG, KDYH EHHQE®ZQDZD E\ WH SRZHUR WH
QZ FRP P XQW WD/ EHHQ FUDMG : RP HQ ZKR
WICN WH DH DBRCH 1Q WHU DP EMRQV DWH
GHDJ KWG \R 11QG \R P DQ @\H P IQGHG SHHY 7KH,
KDYH IRWP HG IUHQGWKISY DQG FRQOHPARQY WDWZ L@
OWD QHWP H DQG KHS WHP  WURXJ KRXW \WHU
FOUHY 6RPH SDWASDQN FRPSOMA  WH
SWRIWP P H DQG GHAGH WDWMXQG P DQDI HP HQMY
QRWRUWHP DIWUDD EXWIMH 1HHOP RUH FRQIGHQW
DQG FODUHU DERXW\R GHYHRS WHU FDUHHU  DQG
KDYH WLV Z RQGHUXOFRP P XQW \R KHS WHP DRQJ
WH Z D

$QG OWEXWGH IQWO QRWGDW WH SURIWDP P H
KDV KL K@ KWG WH VWHQIWY R WH LOYHWR HOW
DQG \DYIQJV IQGXVAI  3DAZD. IV EIRXIKWAR WH
IOGXV B\ WH LGV ZIW PDQD  IXQG
PDQJHY ERW GHVMQI WH FXWEXOP DG
WDRKIQ) WH VHWIRQY 7KH NQRZ  Z KDMWVINHY \R
\XFPHHG DQG KDYH EHHQ VR J HQHURXY DERXVWKDUQ)
WHU H SHWH DQG H SHUHGFRHV B DOR YHU
JUDMXOR WH P DQ 11LP VZ KR KDYH KRWMG XV IRU
WH PDQ  1QSHIRQ HWRQ/ WDWKDYH KHSHG
SDWASDQW EXI@G WHUGQHE RUN DQG P HHWIQVSILIQ)
GDGHY DG RGI P RGHY \WKDV EHHQ D JHQXICH
WDP HIRWDQG WH IQGXVIAI DAW EHVW
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C7KH 3DMZD 3WRIUPPH FUDMV ZDV IRU
LQYHWR HQAWDP VR J HWQYROHG DV, 1HHOD BRI
WHP DH TXW HOMXMDWE DERXW QXUMUQ
IHP DB VBBIQAEXWGIGCBANGRZ Z KDAMH. FRX@ GR
7KH SRRIWP P H FUHDWV D IRKP  WURXJIK Z KIFK
Z H FDQ KDUHW WDWHQAXMDWP M \IMP DAFDD DQG
IRWP DO ,WEUQI V SHRS®! VRI HWHUD

1IFRG ; X 3RUARIR 0 DQDIHU ,Q UDVAKPWH
" HEWQYHWI? HQV + 6%& $WHWO DQDI HP HQW

CP YHY JWMXO IRU KDYIQ) KDG WH
RSSRUMQW VR SDWASDM 1Q WH 3DMZD
3WRILP PH ,WZ DV IQVDOTE®! VR P HAWRWHY
ZKR ZHH LQSILHG E\ WH \DP H P MIRQ DQG
GO IRP WRWH ZKR KDH \R P XK
H SHUHQRH DQG ZVGRP XQGHUWHUEHV 7KH
W@ DQG FRQIGHH , JDIQHG KDYH SO\ HG D
NH WRBIQP\ UHFHQASURP RARQVR D30 UR®I
, KD'H QR GRXEWWDWWH SIRIUPPH Z1O
FROAMXH R 1QSILH WH QH WJIHQHDARQ RI
IXQG P DQDJHY DQG , ®RN IRZ DG VR VHHQ)J
WH LP SDPAMKDV RQ FKDQI LQJ RXULQGXVIAN 1RU
WH EHMAUD
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