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6SUQI LV W KWDLRXQG ViKH FRUQHU $ QG VKDWY Z KHQ . LGV 7RI HWHU LHDAD VSUQJIV LQVR
DFIRQ : H KDYH W VR GR DWWH S@\ JLRXQG VKLV TXDUMU ' RQ WP LW RXUQMRI
XSFRP 1QJ HYHQW -Q WKLV DMVXH Z HUH IRFXMIQJ RQ VKH ELLGV Z H YH VHHQ DWWKH

SM\ JIRXQG DQG D VXUBUVH Z H YH DGGHG MWMRUWHP : HKDYH P XFK P RUH QHZ V
LQFXGLQJ D EWDQG QHZ | XQGLDLVHULQ $SUO -Q RXU+ LWRU. 0 RP HQWZ H UH UHDFKLQJ
EDFN  \HDW VR DVQRZ\ GD\ DW 73 W D@KHWH DQGP RWIH VR IHDGRQ  WKHQJR
RXWILGH DQG SM\
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6SUQJ KDV VSWXQJ VKH JWDWW KDV WV —Z RQGHUZ KHWH VKH ELLGLHV V' 7KDWY KRZ VKLV
VI@® DQRQ\ P RXV SRHP JRHV EXWDW. LGV 7RIHVKHUZ H NQRZ H[ DRV® Z KHUWH W\KH
ELGHVLY  WKH W DW. LGV 7RIHVIKHU 3 @\ J LRXQG

2 Q 6DWUWGD\ ) HEWXDU ZHP DGH QHZ TUHQGV DV Z H VHDUFKHG VIKH S@\ J LRXQG VR
VHH KRZ P DQ\ EWLGV ZH FRX@ ILQG : H Z HWH SDUAFLSDVMA] LQ VKH Z RUBBZ LGH * UHDW
YDEN\ DUG %4 1UG &ERXOWMRUWKH VK \ HDU 2 YHUVKRVH \ HDW/ Z H KDYH FR@FMG D QWARI

GU I HIHOWELLG VSHFIHV VHHQ DW. 73 VKDWY D &RWRI ELLIGV

&ROUQXHG RQ WWH QH[ WSDJH
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7KLV \ HDUZ H LGHQWU LHG VHYHQ GL | HUHQWVSHFLHV 2 XU
DAWP H @MJIWHZ Z KHQ Z H DGGHG VIKH ' RXE®! FUMMG
&RWP RWDQW : H DR REVHUYHG D SDWRI %.RZ Q
KHDGHG 1 XVIKDVFKHV WMDWZ HUH VHWAQJ XS

KRXVHNHHSLQJ LQ D GHDG SLOH WHH -WZ DV I XQ VR VHH
WKH ELLG HQWAUVKH KRG WKH\ KDG P DGH VKHQ SHHS RXW
DIDLQ $QG Z H GIDUQHG VRP H FUHDWYH QHZ ELUG

QDP HV FD@G RXWE\ RQH Rl RXULP DJLQDWYH \ RXQJ
SDUAFLSDQW

7KHUH V DQRVKHU UHDVRQ | RUELLGV VR FRP H VR VIKH S@\ JLIRXQG  Z HYH SXWXS D
ELLUGKRXVH IRUVKHP : H I H@LQ GRYH Z LK WKH ELLGKRXVHV FUHDWAG E\ 4 <RX + DG

- LQIV VR ZHNQHZ Z H QHHGHG RQH DWWKH S@\ JLIRXQG $FXD@® \ RX @I LOG IMDWKH
HGJH Rl VH Z RRGHG DUHD QHDUVIKH FRQFUHVA VADE : H KDG D | HH@QJ VKH ELLGV Z RXGS
HOMWR\ D VRP HZ KDWT XLHWAU S@FH VIKDQ RQ IKH SM\ JLIRXQG 7KDQN\ RX VR / LOGVD\ DOG
KHUIUHOG &RQOLH IRUP DNLQJ D FXWRP . 7
ELUGKRXVH DQG VR . 7 ERDUG P HP EHU: QD
%4 LIKDP |RUS@FLQJ iKH RUGHU ) LOD@ D ELJ
. 7 7KDQN <RX VR . 7 ERDUG P HP EHUGFRW

/ DWIVAU | RULOWDAQJ VMH QHZ UHVIGHQFH |RU
HYHU RQH VR VHH

7KHUWH DUH D@ D\ V ELLGV IOLQJ DIRXQG . 73 WR
QH[ WP H\ RX LH ViKHUH VIDNH D GRRN | RURXU
I LQH | HDWHUHG | UHQGV
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-V IWMKH VZ LlQIV' 7KH VAGHV' 7KH SLIFQLF DUHD' 7KH VDQG" : HNQRZ \ RX QRYH . LGV
7TRIHKHU3 M\ JIRXQG VR KRZ DERXWH@MAQJ XV Z KDW RX GRYH"

4 ZH SXE@K \ RXUWIP RQLDOLQ RXU QH[ WQHZ VBIWHU Z H@VHQG \ RX D . 7 WKP EGIU
3HU HPM RUMSSLQJ ®P RQDGH RQ KRWVXP P HUS@\ JLRXQG GD\ V

6HQG \ RXUVAWIP RQLIDO DQG D SIFWWH U \ RX @\NH VR NV# NLGWRIHWKHUEDU, RUJ
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2Q)UGD\ )HEWDU . LGV 7RIHKHUMNRLQHG P RUH
WDQ  DJHQFLHV IKDWWXSSRUMMKRVH Z VK GLVDELOMHV
1Q &DU\ V 6KDUH  &DUH HYHQW 6RP H

YIVIVRUY FDP H VR GIDUQ DERXWWHUYLFHV RI T HUHG LQ VKH
7UDQJ® 3DW) VK DQG 0 DUD' RUHOZ HFRP HG YLMVRW/
VR VKH . 7 ERRVIK DQG JDYH LQIRUP DVIRQ DERXW
DPVYIMIHV S@QQHG | RUVIKH S@\ J LRXQG VKLY \ HDU 0 DQ\
SHRS® NQHZ DERXW. 73 DQG VSRNH RI EUQILQJ VIKHLU
FKLGBUHQ VKHUH VR S@\ . LGV 7RIHVIKHUDQR P DGH VRP H
QHZ 1UHQGV DP RQJ WMH P DQ\ H[ KIEWRW $ ELJ . 7
7KDQN <RX JRHV VR -XG\ 1 HZ VRP H DQG / DXWD 0 RURQ
Rl &DU V 6 SHFLDA] HG 5 HFUHDVIRQ 3RIWDP | RUSXWIQJ
RQ VXFK D YDOXXDE® HYHQW
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7KLWAMHQ \ HDW DJR LQ ) HEUXDU.  VQRZ EMQNHWAG &DU. DQG . LGV 7RI HIKHU
3@\ JWRXQG EHFDP H D | DLV MQG
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2 XUIUHQGY DWS Q\ VKLQJ : WK D 3XJ 5HR FAQJ DLH
KRABLQJ D IXQGWDLVHUIRU. LGV 7RIHWHUGXUQJ VIKH

HQWLH P RQWK RI $SUO \\
8&®IDQ RXW RXUFGRVHW RG5 DSSADQFHY J DUDJ HV

NWFKHQ FDELQHW FRP SXWAW DWIFV VKHGV DQG VSDWH
LRRP V $Q\ WKIQJ Z M D S&XJ WHD®  Z LaEH WHR FOIG
1Q DQ HQYLLRQP HQVD@ VDIH Z D\ DQG Rl VKH JWIRW
VDOV 1Q $ SUOZ LAFRP H EDFN VR . LGV 7RIHWKHU 7KHUH LV
QR FKDUH | RUWKH WHR\ FOQJ RI P RWMWP V' 7KH RQH
H[ FHSWRQ LV FRP SXWUKDUG GUYHV Z KHUH VIKHUH LV D
FKDWH SHUGUYH U \ RX UHT XLLH SURRI VIKDW RXU
KDUG GULYH Z DV GHWUR\ HG EHIRUH UHR\ FAQJ

7KH IRTRZ LQJ P REL® GLRS RII GRFDVIRQV Z LAEH RSHQ RQ $ SUO6DWGD\ V

30 30

e $SUO . L.GBDILH ) DLP 5RDG  &DU © HQ@ ) DUR %DQN SDINLQJ RW

e $SUO &RARQDGHV: D\ &DU © HQY ) DWR %DQN SDINLQI RW

e $SUO 6XQVHW DNH' UYH +R@ 6SUQIV © HQY ) DUJIR %DQN
SDUNLQJ GRW

e $SUO * DWZ D\ &RP P RQV &LLF®! : DNH ) RUHWV QHDU3HWO DQLD

AMP V FDQ DR EH GLRSSHG RII 0 RQGD\ ) UGD\ $0 30 DWKHL

FRUSRUDWA RI | LFH ' LYIMRQ' UYH 5D®ILIK 1 & 3LFNXS VHUYLFH LV DOR

DYDLDE® |RUD FRUSRUDVA RU UHVLGHQWDO | @W HH | RUDQ XQ@P WG

DP RXQWRI \WMAP V

" DVAV DQG IP HV DWH VXEMIFPWR FKDQJH 3 ®IDVH FKHFN $Q\ WKLQJ @ LMK D 3XJ
5HR F@QJ WR FRQILLP

&QFN KHUH VR YIVIVWWKHLU Z HEVIVH IRUP RUH LQIRUP DWRQ_ ' l
LOFXGLOJ DFFHSVDE® QRWDFFHSVDEGH LWHP V ST
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7KH . IGV 7RIHKHUYRDUG Rl ' LLHFVRW/ LV D GHGLFDWAG JLRXS Rl YRXQWAHW VKDW
WHHU. LGV 7RIHIKHU VIKH QRQ SLRIMRW DQL DMRQ VADVWVXSSRUN . LGV 7RI HWKHU
3D\ JWIRXQG

%RDUG P HP EHUW SDUMFLSDWA LQ EL P RQW® ERDUG P HHVQIV 7KH\ DUH DR H SHRAKG
VR DWIWAZ MK DPYIMHY DQG HYHQW VIKH RUJ DQL] DRQ SUHVHQW DW. LGV 7RJ HWKHU
3@\ JWIRXQG IRXUVR VI] HYHOW SHU\ HDU DQG YROXQWAHUDW6SUQJ ' D] H DQG / D] \

' D] H VR VXSSRUMRXU SDUQHUKLS Z LMK / D) DLP %DNHU. %RDUG P HP EHUW DOR

P RQWRUDQG LHSRUASM\ JLRXQG FRQGIMRQV RQ D UHI X@UEDWLY

: KDW. LGV 7RIHVKHU VHHNV LQ ERDUG P HP EHW LV D FRP P WP HQVWR DFIYHO
SDUMFLSDW D IHVSHFW RU LOGLYLGXDY Z MK GLVDELOMHY DQG D SDWIRQ | RURXWERRU
S@ 4 WKL GHVFUSVIRQ IW\RX ZHG RYH VR W@\ RX P RWIH &RQVIDRAXV

NV NLGWRJIHWHUFDU RW
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+ RQRUD FKLG@5 D SDUHQW D JUDQGSDUHQWRU
D EHVWM UHQG Z W DQ HQJ LDYHG EUFN DW
.73 : H@VWHQG D FHUA LFDWW DFNQRZ BIGJLQJ
\ RXUJUWVKHQ IR@RZ XS Z VK VKH KRQRUHH
Z KHQ WKHLW EUFN LV LQWDABG : H SOFH DQ
RUGHUDQQXD@ DQG RXU GHDGQ@QH LV
MOMDLRXQG WH FRUQHU 0 DUFK WK
%dLFNV RUSHUHG QRZ Z LADEH LOWDEBIG E\
XQH 2 WBHU\ RXU/ KHLH
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“QGLYLGXDY Z MK GLVDELAMHV LOWA@IFDODQG RU SK\ VIFDO DUH LQYIVMG VR DQ HIJ KXQW
DW. LGV 7RIHWKHU3 @\ JIRXQG 0 HHWWKH ( DWHUYXQQ\ DQG . $7$/ KH. 7' WDIRQ

P DVFRWHQMW\ WKH S@\ JIRXQG DQG GRRN |RUFRGRU XOHIJV %41QJ \ RXU( DWIAU EDVNHW
DQG D EXGG\ U QHHGHG

7KHUH DUH VE R RSIRQV [RUHJJ KXQW' 3 ®BIDVH FKRRVH HIVKHU VIKH 30 RU 30
KXQW

7KL HYHQWLY SUHVHOWG E\ VWKH 7RZ Q Rl &DU V 6 SHFLDA] HG 5 HFUHDVMRQ 3LRJWDP  Z WK
VXSSRUMLRP . LGV 7RIHWKHU

&RQVDFW DXLD 0 RWRO# FDU QF JRY Z IMK DQ\ TXHWIRQV
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-RLQ RXUI DYRUVH WRU WAGDHU = L@D %UJKDP DV VKH
EUQIV WRUHV VRQJV DQG D& D\ V D JUHDWEL] VP LB \R
WKH SO\ JIRXQG 6KHV D WRU WWAGHU LQVSLLDWRQDO
VSHDNHU SHU RLP 1QJ DUAMN Z UMAUDQG VE R IP H
(PP\ $ZDUs: LQQHU -+ \ RX YH QHYHUKHDUG : QD

\ RX YH MWQHYHU KHDUG D WRU, ) UHH
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%RQG 3DWN Z LAEH 7+ ( S@FH VR EH Z KHQ WKLV

\ HDUV 6SUQJ ' D] H $ UV DQG &WDIW ) HWMIYDO
VDNHV S@FH 6R LI KXQJHUMALNHY Z KL®B! \ RX UH
LRDP LQJ ViKH ERRVKV P DNH Z D\ VR VKH / D) DUP
%DNHU. |RRG VUXFN | RUIRUM\ LQJ SDVWULHV

VDQGZ IFKHV DQG RWHUJRRGLHV : H DUH J DI XO
VR /D)DLP  Z KR VKDUHV D JHQHLRXV SRUARQ RI
WH GD\ V SLRFHHGV Z WK . LGV 7RIHWKHU <RX FDQ
DAOR WRS E\ WKKH . LGV 7RJHWMHUERRW DQG SXWD
@Dl RQ RXUIUHQGVKLS WHH : H@VHH \ RX iKHUH
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+RZ FDQ. LGV 7RIHVIKHU SUHVHQW UHH DPVIYIMHY DWWKH S@\ JURXQG \ HDU LRXQG"
2 XUP HP EHW P DNH IMKDSSHQ 2 XUD@YRXQWAHU RU DQL] DURQ UXQV RQ D
VKRHWAILQJ EXGIHWEXWZ H FRX@ XVH D @MBI KHE VR FRYHU EDVLE H[ SHQVHV DQG
FRQVQXH VR EUQJ |UHH 1XQ VR WH SM\ JIRXQG 0 HP EHW JHWDGYDQFH QRWFH RI
SRS XS HYHQW DQG RXUTXDUMUD QHZ VAU 6XEVFUEH DWWH GIYHODQG
JHWD . 7 VRW  UHDG\ IRUVXP P HUWISV VR VIKH S@\ JLRXQG * HWDMVKH GHVIDLY
KHUH

YXVIQHWHV DQG RW DQL DMRQV FDQ VKRZ VKHIWWVXSSRUADV . 7 P HP EHW/ VRR
Y%XVIQHW DQG RW DQL DMRQ P HP EHUKLSY WIDUADW Z MK EHOQHI W DWMKUHH
JLYIQJ GIYHY * HWD@WKH GHVIDLY KHUH

@M1V9 9 MY
. LA %L KDP 6DUDK . DKQ 5HFHQW RQRW
/1] %L QDF 6FRWV DWIVIAU &DUWD &@WN
0 DUD' RUHO -DQH 0 DF1 HHMD 0 DUD' RUHO
3DW) LK 6DLDK 0 DUAR 3DW) LK
' DQH@I* DP ELH®  5HU &RXQVHDQJ 6HUIFHV 3// & . L@DP * DW\R
. DLHQ * LD\ -DQLFH 6LWHV $MLOD P SHAMALL
5 REHUM DULVRQ 7UFID 71X -D\P HHO D\
0 DU -QVSUXFNHU ( G DQG &DLWROQ <HWKD 7KHUHVH 0 XQOYH\
7X@H -RKQVRQ 3DXODQG . DRU.=HYJRQV %4XFH 6 KDUSH

<RX VRR FDQ WKRZ \ RXU®RYH IRU. LGV 7RIHVWKHUDQG RXUIWHH I XQ DFYMHY $
GRQDWRQ RI DQ\ V] H LV Z H&RP H DQG JUHDWD DSSUHFIDVAG O DNH \ RXU GRQDWRQ
KHUH
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