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Q WKH FRQFHSWRI <DOXX 0 DURJ J WVKLQ\ DUDZ ,QGLI HQRXV &RISRUDVIRQ Z DV
FUHDWAG DIWAU SDUAFISDVRY DFVIRQ WHWHDWFK  SIRMIFW ([ SGRUQJ  VKH
FRQQHFIRQV EHVE HHQ +HDOK DQG (GXFDMRQ ZDV IXQGHG E\ VKH
&RRSHWDWYH 5 HVHDUFK &HQWH 1RU $ ERWI LQDODQG 7WRSIFDO+ HDOK ,Q
IXQGIQJ IRU FRP P XQIW SWRIWDP V XQGHU VIKH 6WRQJHU &RP P XQIMHV IRU
&KIABUHQ P RGHOZ HUH VHFXUHG VIKLRXJ K 5 HG &RW DV ViKH | DFLAVIVIQJ SDUADHU
IRUVKH IXQGV 0 XFK LQYHWP HQWILRP * RYHUQP HQWZ DV P DGH IRU H[ UQDO
RU DQLVDVRQV VR Z RN Z Vi <DX VR EXLA5 IW FDSDFIW KRZ HYHUIWZ DVVIP H IRU
<DOX VR EH LQGHSHQGHQW DQG EH LHFRJ QWVHG IRUIW RZ Q P HUW

Q <DOX XQGHZ HQWD WDQVRWPP DMRQ ,WXQGHWZ HQWD QDP H FKDQJH VR
<DOXX $ERW QDO &RIERWMRQ DQG WH IRFXV Z DV RQ HWRDEMKIQJ WRQJ

JRYHWDQFH IWRP D IRXQGDWRQ RI FXOXWOLIQWAIUW 7KLY IHTXILHG D KXJH
HIIRUMURP ViKH %RDUG RI ' LWHFVRY/ DV Z HEDV VIKH ( [ HFXVIlYH WDP  Z KHWH DQ
D@ LOQFOXMYH DSSWRDFK Z DV [P EHGGHG VR FUHDWA |RXQGDVRQDO GRFXP HQW
DQG XQGHUMDQG VKH $ FW DQG / HJ IMDMRQ VMDW VKH &RUSRUIDMRQ QHHGHG VR
DGKHWH VR 7KLV HQVXUHG VIKDWRXUILQDQFLDOSRVMRQ Z DV WDQVS DUIHQWLQ RUGHU
VR KRGS 1XQGLQJ LQGHSHQGHQV® DQG JRZ Z VK LOWAJ UW DQG SLREIW

MK RXU QDP H FKDQJH FDP H D QHZ @RJR 7KH WDP Z HWH HQIDJHG VR
GHHS® XQGHUMPQG WMH HWHQFH RI Z KDW<DOX P HDQWMR VKHP  DQG XMQJ VKH
FRARXW/ Rl VKH RUJ LQDOMRI R DQG WMH WKH P HDQLQJ RI <DXX DV D QHVWRUS@FH
RI QXUXWH RXUQHZ @RJR Z DV FIHDWAG

$V QI XDJH DQG FXAOXUH LVNH\ LQ D®Z H GR RXUFRGH RI FRQGXFWL I LUMDQG
IRIHP RWMQ ' NP EDUSX\ QJ X DQG : DUQP LU @QJXDJ HV IRARZ HG E\ ( QJ @K
DV Z H@®DV D YIVXDOWHS IHVHQVDMRQ IRUHDFK VHFVIRQ 7KIRXJK VKLY SURFHW LW
KDV D@RZ HG RXU %RDWG DQG WDP P HP EHW VR EH LQYROHG IWRP D
| RXQGDVIRQDOBIYHODQG EXIAS ILIRP  VIKHWH

H DWH YHU FRQILGHQWQ <DX DV D <RO X RZ QHG DQG GUYHQ J IDWRRW
SMFH EDVHG FKDUVDE B RU DQLVDVIRQ DQG Z H DUIH GUYHQ VR HQVXH Z H BIDYH D
SRVMIYH [P SDFWRQ ViKH FRP P XQIW DV D Z KR®! VR FKLGBUHQ DQG IDP LOHV DQG
VR RXUWIDP : H Z I@GR VKLV WMIRXJK WHWHDUFK FRP P XQIW DQG FX@XWO
SWRIWDP VDQG WURXJ K RXUFKLAUHQ DQG IDP 1O VHWFHV Z KHUH Z H Z RWN Z VK
VWH P RWGLVHQI DI HG <RO X VR FRQQHFWVKHP EDFN VR IDP LO® FXOXWH DQG
FRP P XQIW
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285 ,03%&7

7R 7KH
FRP P XQW

$ @Z RN FRQGXFVHG LQ * DAZ LONX Z Vi

<DOX P XWKDYH D SRVUM¥YH P SDFWVR

VKH FRP P XQIW ) RUXV VKLV P HDQV ViKDW
WKHWH QHHGV VR EH D P HDVXWDE® BIYHO
RI [P SDFW VR WH FRP P XQW 7KLV
LQFOXGHV D@ J RYHWP HQWIXQGHG DQG

SKIDQWRSIFD®  IXQGHG SWRIWDP V

7KH SWRIWDP VZ H GHQYHUDWH GLYHUH LQ

WKHIUVFRSH DQG DIP VR HQUXWH Z H DWH

P SDFVIRJ FRP P XQIW SRVVIYHO

7R WKH < DX
7HDP

2XU WDP DWH ZKDW P DNHV <DOX
WUYH $ @ LOWIAKVRQV RU DQLVDMRQV
DQG LQGLYIGXDY Z RINIQJ Z VK XV P XWW
KDYH D SRUMIH [P SDFWVR RXU WDP
WH DWH Z RINIQJ Z MK 7KLY LQFOXGHV
RXUWIDP GRIQJ VKH JUIRXQG Z RIN RXU
P DQDJHW FRRUGLODVQI VKH SWRMIFW
RXU DGP 1Q SWIRFHWQJ SD\V DQG RXU
H HEXWYH  WDP  RYHUHHIQJ  ViKH
SIRMFW : H P XVWWWHDWHDFK RWKHU
Z VK LHVSHFW
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7KH <DOX RU DQLYDURQDOWUKFWH LV EDVHG RQ HT XIW DQG ViKH %RDUGY YIMRQ VR EH LOFOXMYH VIR HQVXIH
<ROX NQRZ ®IGJH DQG WL DUH D@ D\ V HT XDOVR VKDWRI Z HWILD NQRZ BIGJ H DQG WNLAV : H GR VKLV E\

KDYLQJ D YHU WDQVSDHOW [ HFXVYH WDP  Z KHUHE\ WKH &KDIUDQG ' HSXW &KDLW &( 2 DQG ( [ HFXVIYH
0 DQDJHU Z RIN KDQG LQ KDQG VR HP EHG FX@XWODSSIRSUDWQHW 1Q QOH Z IMiK VKH J XIGHAOHV DQG
IWDP HZ RNV Z H LHSRUMR 2 XU RW DQLVDVMIRQDOMKFVXUH LV EHWWKRZ Q 1Q LW IRXQG IRWPP EH@RZ 7KLV
HQFRP SDWHV ViKH VWXH QDWH RI <DOX EHIQJ D QHWMRUVKH FRP P XQIW DQG Z RINIQJ VRJ HVIKHUDV RQH
VR DFKLHYH WW(H RXVERP HV VIKDWZ H WAYH IRU

6WDNHKROGHU
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&RP P XQIW 2 W DOLVDVRQ
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7KH DXGIVMG WP HQW KDYH EHHQ SWHSDWHG E\ 1 H[ LD ( GZ DUV 0 DUKD@IQ DFFRUWGDQFH Z IVK 7KH $ XVWDADQ $ FFRXQWQJ 6 VIDQGDUWGY
DOGLQMHZ IMK 2 5,& DQG $ &1 & WIDQGDWEY 7KH I X@DXGIWG WIVAP HQWLY DYDIDE® RQ 2 5,&

Nexia
Edwards Marshall
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