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0[»Z�,aYH�7V\UK»Z�)PY[OKH`!�¸+V�UV[�YL[LSS�PU�TLKPVJYL�]LYZL�^OH[�OHZ�HSYLHK`�ILLU�KVUL�PU
NVVK�WYVZL�¹
7VZ[LK�VU�6J[VILY����������I`�ZOLPSH

$QG�JLYH�XS�YHUVH��P\�ER\��
7KHUH¶V�QRWKLQJ�LQ�LW��
²�(]UD�3RXQG

,�JUHZ�XS�KHDULQJ�VWRULHV�RI�(]UD�3RXQG��1RW�WKH�VWRULHV�RI�KLV�IDVFLVP�RU�KLV�WLPH�LQ�D�FDJH�LQ�,WDO\��RU�EHLQJ

LQGLFWHG�IRU�WUHDVRQ�RU�KLV�PHQWDO�EUHDNGRZQ��)XQ�VWRULHV�IRU�NLGV��3RXQG�ZDV�D�FKDUDFWHU�LQ�P\�FKLOGKRRG�OH[LFRQ

EHFDXVH�RI�KLV�VXSSRUW�DQG�SURPRWLRQ�RI�-DPHV�-R\FH��(YHQ�WKH�QDPH�FDOOV�XS�WKH�URZV�RI�ERRNV�RQ�P\�IDWKHU¶V

VKHOYHV��DQG�P\�IDWKHU¶V�JUDYHOO\�YRLFH�WDONLQJ�WR�PH�DERXW�WKH�OLWHUDU\�ZRUOG�RI�WKH���V�DQG���V��DQG�3RXQG¶V

DGYRFDF\�IRU�QHZ�DQG�UDGLFDO�YRLFHV�

(]UD�3RXQG��7KH�QDPH�LV�DQ�RQRPDWRSRHLF�GHYLFH�

3RXQG�GLGQ¶W�MXVW�GR�LW�IRU�-R\FH��KH�GLG�LW�IRU�VR�PDQ\�SHRSOH��7�6��(OLRW��5REHUW�)URVW��:LOOLDP�&DUORV�:LOOLDPV�

0DULDQQH�0RRUH��+��'���(UQHVW�+HPLQJZD\��+H�ZDV�IHURFLRXV�LQ�KLV�SURPRWLRQ�RI�QHZ�WDOHQW��+H�SXVKHG�QHZ

YRLFHV�XQWLO�UHOXFWDQW�HGLWRUV�KDG�QR�FKRLFH�EXW�WR�SXEOLVK�WKHP��3RXQG�ZDVQ¶W�D�ULFK�PDQ��+H�FRXOGQ¶W�DIIRUG�WR�EH

D�5HQDLVVDQFH�HUD�W\SH�EHQHIDFWRU��%XW�KH�KDG�SXOO�DQG�SRZHU��3RXQG¶V�GLFWXP�³0DNH�LW�QHZ´�LV�IDPRXV��DQG�DW

WKH�WLPH�LW�ZDV�D�JDOYDQL]LQJ�FRPPDQG��::,�KDG�GHVWUR\HG�PRUH�WKDQ�(XURSH��LW�KDG�GHVWUR\HG�WKH�SDVW��WRR��7KH

LVVXH�ZDV��KRZ�FDQ�ZH�XVH�WKH�2/'�ODQJXDJH�WR�GHVFULEH�WKLV�1(:�ZRUOG"�:HOO��WKHUH�QHHGHG�WR�EH�D�1(:

ODQJXDJH��WRR��DQG�ZULWHUV�KDG�WR�³PDNH�LW�QHZ�´�3RXQG�ZDV�D�SRHW��RI�FRXUVH��EXW�KLV�WUXH�OHJDF\�OLHV�LQ�KLV�VXSSRUW

RI�RWKHUV��+LV�SRHPV�DUH�FRQWURYHUVLDO�WR�WKLV�GD\��EHFDXVH�RI�KLV�SROLWLFDO�EHOLHIV�DQG�KLV�HYHQWXDO�LQVDQLW\��+H

ZRUNHG�RSHQO\�DJDLQVW�WKH�8QLWHG�6WDWHV�GXULQJ�::,,��6R��\RX�NQRZ��LW¶V�FRPSOLFDWHG��0D\EH�IRU�\RX�LW¶V�QRW

FRPSOLFDWHG��,Q�WKDW�FDVH��/XFN\�\RX�

;OL�:OLPSH�=HYPH[PVUZ
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³-R\FH�²�SOHDVLQJ��DIWHU�WKH�ILUVW�VKHOO�RI�FDQWDQNHURXV�,ULVKPDQ��,�JRW�WKH�LPSUHVVLRQ
WKDW�WKH�UHDO�PDQ�LV�WKH�DXWKRU�RI�&KDPEHU�0XVLF��WKH�VHQVLWLYH��7KH�UHVW�LV�WKH�JHQLXV�
WKH�UHJLVWUDWLRQ�RI�UHDOLWLHV�RQ�WKH�WHPSHUDPHQW��WKH�GHOLFDWH�WHPSHUDPHQW�RI�WKH�HDUO\
SRHPV��$�FRQFHQWUDWLRQ�DQG�DEVRUSWLRQ�SDVVLQJ�<HDWV¶�²�<HDWV�KDV�QHYHU�WDNHQ�RQ
DQ\WKLQJ�UHTXLULQJ�WKH�FRQGHQVDWLRQ�RI�8O\VVHV�´��(]UD�3RXQG

,�LPPHUVHG�P\VHOI�LQ�DOO�WKLQJV�(]UD�3RXQG�HDUO\�WKLV�\HDU�ZKHQ�,�ZDV�GRLQJ�P\�UHVHDUFK�IRU�P\�SLHFH�RQ�+�'�¶V

ILOP�FULWLFLVP��SXEOLVKHG�LQ�WKH�ILQDO��VR�IDU"��LVVXH�RI�)LOP�&RPPHQW��3RXQG�DQG�+�'���+LOGD�'RROLWWOH��JRW�WR

NQRZ�HDFK�RWKHU�EDFN�LQ�WKH�ILUVW�GHFDGH�RI�WKH���WK�FHQWXU\��+�'��D�WHHQDJH�JLUO��D�FROOHJH�VWXGHQW��3RXQG�D

EXUJHRQLQJ�SRHW�DQG�FROOHJH�WHDFKHU��+HU�UHOLJLRXV�SDUHQWV�GLG�QRW�DSSURYH�RI�WKH�UHODWLRQVKLS��:KLOH�WKH\�GLG�QRW

HQG�XS�JHWWLQJ�PDUULHG��WUXH�WR�IRUP�3RXQG�HQFRXUDJHG�+�'��WR�EUHDN�IUHH�RI�$PHULFD�DQG�FRPH�WR�(XURSH��6KH

KHHGHG�WKH�FDOO��3RXQG�ZDV�EXV\�LQ�/RQGRQ�WU\LQJ�WR�FUHDWH�D�SRHWLF�PRYHPHQW��E\�ILDW��+�'��ZURWH�VRPH�SRHPV�±

KHU�YHU\�ILUVW�±�DQG�3RXQG�UHDOL]HG�WKHLU�ZRUWK��+H�VHQW�WKHP�RQ�WR�3RHWU\�PDJD]LQH��ZKHUH�WKH\�ZHUH�SXEOLVKHG�

DQG�+�'��ZDV�RII�WR�WKH�UDFHV��,Q�IDFW��(]UD�3RXQG�FKULVWHQHG�KHU�³+�'�´�,W�VWXFN��7KHLU�UHODWLRQVKLS�ODVWHG�WKHLU

ZKROH�OLYHV��HYHQ�ZKHQ�WKHLU�SDWKV�VHSDUDWHG��6KH�ZURWH�D�FRXSOH�RI�ERRNV�ZKHUH�WKHLU�UHODWLRQVKLS�LV�SURPLQHQW��LI

QRW�FHQWUDO��+(5PLRQH�DQG�$Q�(QG�WR�7RUPHQW��7KH�VHFRQG�ERRN�ZDV�ZULWWHQ�LQ�WKH�ODWH�����V��ZKHQ�+�'��JRW

ZRUG�WKDW�KHU�ROG�ER\IULHQG�ZDV�VHW�WR�EH�UHOHDVHG�IURP�6W��(OL]DEHWK¶V�PHQWDO�KRVSLWDO��DIWHU����\HDUV�EHKLQG�EDUV�

,W�VWLUUHG�XS�ROG�IHHOLQJV��,Q�+(5PLRQH��WKH�QDUUDWRU�GHVFULEHV�WKH�LPSDFW�³*HRUJH�/RZQGHV´��(]UD�3RXQG��KDG�RQ

KHU�

³6KH�GLG�QRW�NQRZ�WKDW�DOO�KHU�OLIH�ZRXOG�EH�VSHQW�JDPEOLQJ�ZLWK�WKH�VWDUN�ULJLGLW\�RI�ZRUGV��ZRUGV

WKDW�ZHUH�FRLQ��VDYH��VSHQG��DQG�DOO�WKH�WLPH�*HRUJH�/RZQGHV�ZLWK�KLV�RZQ�FRXQWHU��KDG�IRXQG�KHU

D�ZD\�RXW�´

3RXQG¶V�SRHWU\�FDQ�EH�GHQVH��GLIILFXOW�DQG�KLV�FRQWHPSRUDULHV��OLNH�(OLRW��<HDWV��ZHUH�FRQIOLFWHG�DERXW�LW��,Q�P\

+�'��UHVHDUFK�,�UHDG�D�ORW�RI�3RXQG¶V�&DQWRV��DQG�IRXQG�WKHP�YHU\�WRXJK�JRLQJ��,QFRPSUHKHQVLEOH��WR�EH�SHUIHFWO\

KRQHVW�

3RXQG¶V�FOHYHUQHVV�FDQ�EH�D�EDUULHU�

,W�VHHPV�WR�PH�3RXQG�KDG�WKDW�JLIW�VODVK�FXUVH�RI�WKH�LQVDQH��VSHDNLQJ�IURP�H[SHULHQFH���ZKLFK�LV�WR�LQIODWH

DEVWUDFWLRQV�LQWR�VRPHWKLQJ�XQOLYDEO\�DXVWHUH��,W�LV�ZKHQ�SHRSOH�VWULYH�WR�OLYH�E\�WKHRULHV�±�HYHQ�ZKHQ�UHDOLW\

FRQWUDGLFWV�VDLG�WKHRULHV�±�WKDW�WKH\�ORVH�WKHLU�KXPDQLW\��7KLV�JRHV�IRU�SROLWLFDO�WKHRULHV��WRR��7KH�JUHDW�SROLWLFDO

FDWDFO\VPV�RI�WKH���WK�FHQWXU\�±�KHOO��WKH���VW�FHQWXU\�WRR�WKXV�IDU�±�DOO�WKH�JHQRFLGHV�DQG�VODXJKWHU��KDV

VRPHWKLQJ�WR�GR�ZLWK�D�FRXSOH�RI�JHQHUDWLRQV¶�ZRUWK�RI�SHRSOH�HQJDJLQJ�LQ�ORYH�DIIDLUV�ZLWK�WKHRULHV��%UHDNLQJ�HJJV

IRU�RPHOHWWHV��\RX�XQGHUVWDQG��$EVWUDFWLRQV�LPSRVHG�RQ�D�OLYLQJ�SRSXODFH�QHYHU�JRHV�ZHOO��,W�LV�DPD]LQJ�KRZ

SRZHUIXO�WKHVH�GHOXVLRQV�DUH��2QH�RI�WKH�KDUELQJHUV�RI�OLYLQJ�E\�WKHRU\�LV�D�EHOLHI�LQ�XWRSLD��WR�OD\�LW�RXW�EURDGO\�

IRU�ULJKWLHV��WKH�8WRSLD�LV�LQ�WKH�SDVW��IRU�OHIWLHV��WKH�8WRSLD�LV�LQ�WKH�IXWXUH��,�IHDU�ERWK��

+LV�LQVDQLW\�ZDV�REYLRXVO\�FOLQLFDO��LW�ZDV�PHQWDO�LOOQHVV��EXW�KH�ZDV�DOVR�D�UDELG�DQWL�6HPLWH��SHRSOH�KDYH�FORFNHG

KRZ�PDQ\�WLPHV�³XVXU\´�VKRZV�XS�LQ�KLV�SRHPV��,W¶V�D�ORW���0XFK�RI�WKH�PDQLIHVWDWLRQ�RI�KLV�LOOQHVV�FDPH�IURP�WKH

ULJLGLW\�RI�KLV�EHOLHI�LQ�UXOHV��+H�KDG�WKHRULHV�IRU�HYHU\WKLQJ��+H�ZDV�D�ERVV\SDQWV��+LV�UXOHV�IRU�WKH�,PDJLVWV�±�WKH

SRHWU\�PRYHPHQW�KH�EDVLFDOO\�VWURQJ�DUPHG�LQWR�EHLQJ�LQ�WKH�µWHHQV�±�ZHUH�VWULQJHQW��+H�FDPH�XS�ZLWK�DQ

DFURQ\P�IRU�KLV����UXOH�IRU�SRHWV��*,)2$��*R�LQ�IHDU�RI�DEVWUDFWLRQV���0RUH�UXOHV�IURP�(]UD�LQ�³$�)HZ�'RQ¶WV´�
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7KHUH¶V�D�ORW�RI�FRQWURYHUV\�VXUURXQGLQJ�3RXQG¶V�HYHQWXDO�UHWUDFWLRQ�RI�IDVFLVP�DQG�DQWL�6HPLWLVP��)RU�H[DPSOH�

5REHUW�/RZHOO�±�ZKR�FRXQWHG�(]UD�3RXQG�DV�D�IULHQG��VRUW�RI���DQG�ZRXOG�WDNH�SLOJULPDJHV�XS�WR�6W��(OL]DEHWK¶V�WR

YLVLW�3RXQG�±�WULHG�WR�UHDG�RQH�RI�3RXQG¶V�SRHPV�RQVWDJH�GXULQJ�D�OHFWXUH�LQ������DQG�ZDV�ERRHG��3HRSOH�JRW�XS

DQG�VWRUPHG�RXW��HWF�

:KDW�UHDOO\�LQWHUHVWV�PH�LV�KLV�EHOLHI�LQ�SHRSOH�ZLWK�WDOHQW��+H�ZDV�HYDQJHOLFDO�DERXW�LW��-DPHV�-R\FH�0867�ILQG�D

ZLGH�DXGLHQFH���3RXQG�ZDV�D�GRJ�ZLWK�D�ERQH�ZKHQ�LW�FDPH�WR�KLV�FRQWHPSRUDULHV��0\�GDG�ORYHV�KLP�IRU�WKDW��DQG

VR�GR�,��>�����XSGDWH��,�ZURWH�D�ORW�RI�WKLV�LQ�������ZKHQ�P\�GDG�ZDV�VWLOO�KHUH��,�DP�NHHSLQJ�WKDW�WHQVH�DV�D

UHPLQGHU�@

3RXQG¶V�WHQGHQF\�WRZDUGV�DEVWUDFWLRQ�±�VR�GHWULPHQWDO�WR�KLV�PHQWDO�KHDOWK��ZKLFK�DOVR�OHG�KLP�GRZQ�YHU\

XQVDYRU\�SKLORVRSKLFDO�SDWKV�±�DOVR�KHOSHG�KLP�EH�D�PDVWHU�WKHRULVW��7KLV�LV�WKH�GLIILFXOW�SDUW�RI�3RXQG��,�SUHIHU�WR

ZUHVWOH�ZLWK�LW��DV�RSSRVHG�WR�GLVPLVV�KLP�DV�QRW�ZRUWK\�RI�P\�DWWHQWLRQ��:UHVWOLQJ�ZLWK�SHRSOH�OLNH�3RXQG�±

ZKRVH�OLYHV�DUH�V\PEROLF�RI�HQWLUH�HUDV�±�NHHSV�\RX�VKDUS��3RXQG�HQJDJHG�ZLWK�SRHWU\��+H�DFWLYHO\�WULHG�WR�GLYRUFH

KLPVHOI�IURP�KLV�LQIOXHQFHV��+H�FRXOG�EH�YHU\�SUHVFULSWLYH��L�H��³+HUH�LV�WKH�SURSHU�ZD\�WR�GR�LW�´�$�GDPDJLQJ

PLQGVHW��EXW�LW�ZDV�DOVR�D�YDOLG�UHDFWLRQ�WR�WKH�XQWKLQNDEOH�VODXJKWHU�RI�::,��&/($5/<�WKH�³ROG�ZD\V´�GHVHUYHG

WR�GLH��LI�WKH�³ROG�ZD\V´�EURXJKW�XV�WR�WKDW�SUHFLSLFH��+H�KDWHG�DQ\WKLQJ�WKDW�ZDV�SDVVLYHO\�UHFHLYHG��(YHU\WKLQJ

PXVW�EH�HYDOXDWHG�RQ�LWV�RZQ�PHULWV��6ZDOORZ�QRWKLQJ�ZKROHVDOH��+H�ZURWH�DERXW�ZULWLQJ��KH�ZURWH�DERXW�SRHWV

DQG�SRHWU\�DQG�ZKDW�D�SRHP�6+28/'�EH�«�DQG�LI�KH�FRXOGQ¶W�GR�LW�KLPVHOI�LQ�KLV�RZQ�ZRUN��KH�UHFRJQL]HG�WKH

JHQLXV�RI�RWKHUV��+H�ZDV�QRW�D�ELWWHU�6DOLHUL�

0RGHUQLVP�QHHGHG�D�FKDPSLRQ��7KDW�FKDPSLRQ�ZDV�(]UD�3RXQG�

,Q�D������OHWWHU�WR�+DUULHW�0RQURH��HGLWRU�RI�3RHWU\�PDJD]LQH��3RXQG�ZURWH��QRZ�IDPRXVO\��

3RHWU\�PXVW�EH�DV�ZHOO�ZULWWHQ�DV�SURVH��,WV�ODQJXDJH�PXVW�EH�D�ILQH�ODQJXDJH��GHSDUWLQJ�LQ�QR�ZD\

IURP�VSHHFK�VDYH�E\�D�KHLJKWHQHG�LQWHQVLW\��LH��VLPSOLFLW\���7KHUH�PXVW�EH�QR�ERRN�ZRUGV��QR

SHULSKUDVHV��QR�LQYHUVLRQV��,W�PXVW�EH�DV�VLPSOH�DV�'H�0DXSDVVDQW¶V�EHVW�SURVH��DQG�DV�KDUG�DV

6WHQGKDO¶V�«�2EMHFWLYLW\�DQG�DJDLQ�REMHFWLYLW\��DQG�H[SUHVVLRQ��QR�KLQGHVLGH�EHIRUHQHVV��QR

VWUDGGOHG�DGMHFWLYHV��DV�µDGGOHG�PRVVHV�GDQN¶���QR�7HQQ\VRQLDQQHVV�RI�VSHHFK��QRWKLQJ�±�QRWKLQJ

WKDW�\RX�FRXOGQ¶W��LQ�VRPH�FLUFXPVWDQFH�LQ�WKH�VWUHVV�RI�VRPH�HPRWLRQ��DFWXDOO\�VD\��(YHU\

OLWHUDU\LVP��HYHU\�ERRN�ZRUG��IULWWHUV�DZD\�D�VFUDS�RI�WKH�UHDGHU¶V�SDWLHQFH��D�VFUDS�RI�KLV�VHQVH�RI

\RXU�VLQFHULW\�

7KLV�ZDV�D�UHYROXWLRQ�

3RXQG�EURNH�DZD\�IURP�WKH�9LFWRULDQ�VW\OLQJV�RI�WKH�IRUPHU�JHQHUDWLRQ��+H�IHOW�WKDW�<HDWV�DORQH�ZDV�GRLQJ

VRPHWKLQJ�QHZ��3RXQG�VHUYHG�DV�<HDWV¶�VHFUHWDU\�GXULQJ�WKH�WHHQV��VR�KH�KDG�D�IURQW�URZ�VHDW�WR�<HDWV¶V�YDULRXV

WUDQVIRUPDWLRQV��<RX�FDQ�VHQVH�LQ�<HDWV¶�ZRUN�DURXQG�WKDW�WLPH�WKDW�KH�ZDV�WU\LQJ�WR�ZUHQFK�KLPVHOI�RXW�RI�WKH

��WK�FHQWXU\�LQWR�WKH�XQNQRZQ���WK��3RXQG�ZDV�LQVWUXPHQWDO�LQ�SXVKLQJ�<HDWV�LQ�WKDW�GLUHFWLRQ��HQFRXUDJLQJ�KLP�

ZLWK��³\HV��\HV��\HV��7+$7�ZD\�«�´�,I�\RX�UHDG�<HDWV¶V�ZRUN�LQ�FKURQRORJLFDO�RUGHU��WKH�GHYHORSPHQW�LV�VWDUWOLQJ�

,W¶V�OLNH�\RX�DUH�UHDGLQJ�WKH�ZRUNV�RI�WZR�HQWLUHO\�VHSDUDWH�SHRSOH��<RX�ZRQGHU�ZKHUH�WKDW�VHFRQG�JX\��WKH�JX\�ZKR

ZURWH�SRHPV�OLNH�³$PRQJ�6FKRRO�&KLOGUHQ´�FDPH�IURP��3RXQG�ZDV�DQ�HVVHQWLDO�SDUW�RI�<HDWV¶V�SURFHVV�RI

EUHDNLQJ�IUHH�RI�WKH�SDVW��6RPHWLPHV�3RXQG�ZLHOGHG�ZD\�WRR�KHDY\�DQ�HGLWRULDO�KDQG���2QH�QHHG�RQO\�ORRN�DW�7KH
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:DVWH�/DQG�IRU�WKDW��3RXQG�ZDV�VR�LQVWUXPHQWDO�LQ�KHOSLQJ�(OLRW�±�ZKR�ZDV�LQ�WKH�PLGGOH�RI�KDYLQJ�D�QHUYRXV

EUHDNGRZQ�±�SXW�7KH�:DVWH�/DQG�WRJHWKHU��WKDW�(OLRW�GHGLFDWHG�LW�WR�3RXQG��

7KHUH¶V�D�UHFHQW�LVK�ELRJUDSK\�RXW��WKH�ILUVW�YROXPH�RI�ZKDW�SURPLVHV�WR�EH�D�JLDQW�ZRUN���,�KDYH�P\�IDWKHU¶V�FRS\�

,�KDYHQ¶W�EHHQ�DEOH�WR�EULQJ�P\VHOI�WR�UHDG�LW�\HW�

3RXQG¶V�SROLWLFV�UXLQHG�KLP��+LV�UHSXWDWLRQ�KDV�QRW�UHFRYHUHG��,W¶V�LPSRVVLEOH�WR�³FDQFHO´�KLP��EHFDXVH�\RX�FDQQRW

FDQFHO�WKH�SDVW��/LNH��LW�KDSSHQHG��'R�ZH�ZDQW�WR�LJQRUH�LW��EHFDXVH�LW�GRHVQ¶W�OLQH�XS�ZLWK�RXU���VW�FHQWXU\

VHQVLELOLWLHV��RU�GR�ZH�ZDQW�WR�OHDUQ�IURP�LW"�(LWKHU�ZD\��\RX�FDQ¶W�FDQFHO�LW�EHFDXVH�LW�DOUHDG\�KDSSHQHG��,W¶V�GRQH�

3RXQG¶V�LQIOXHQFH�LV�WRR�YDVW�WR�EH�FDQFHOHG��RU�GHHPHG�XQZRUWK\�RI�GLVFXVVLRQ��%HVLGHV��KDYHQ¶W�ZH�OHDUQHG

DQ\WKLQJ�IURP�6WDOLQ"�<RX�FDQQRW�DLUEUXVK�SHRSOH�RXW�RI�H[LVWHQFH��7KH\�PD\�QRW�DSSHDU�LQ�WKH�SKRWR��EXW�WKH\

ZHUH�WKHUH��,Q�������*HRUJH�2UZHOO�ZURWH�WKDW�WKRVH�ZKR�FRQWURO�WKH�SDVW�FRQWURO�WKH�IXWXUH��7KLV�LV

WRWDOLWDULDQLVP��+LVWRU\�KDV�VKRZQ�WKDW�HYHQWXDOO\�WKH�FLUFOH�FRPHV�EDFN�URXQG��KLVWRU\�DOZD\V�$/:$<6

ERRPHUDQJV��6R�\RX¶UH�WKH�RQH�ZKR�DLUEUXVKHV�VRPHRQH�RXW�RI�D�SKRWR��VRPHRQH�ZKR�RQFH�ZDV�DQ�LQVLGHU�DQG�KDV

QRZ�EHHQ�GHFODUHG�SHUVRQD�QRQ�JUDWD��$�\HDU�ODWHU�\RX�DUH�QRZ�RQ�WKH�RXWVLGH��DQG�\RX�DUH�QRZ�EHLQJ�DLUEUXVKHG

RXW�RI�WKH�VDPH�SKRWR��,W¶V�KRZ�WKHVH�WKLQJV�JR�

3RXQG¶V�MRXUQH\�LV�DOVR�ZRUWK�JHWWLQJ�LQWR�EHFDXVH�LW¶V�UHSUHVHQWDWLYH�RI�VR�PDQ\�RI�WKH�IRUFHV�RI�WKDW�SDUWLFXODU

WLPH��WKH�FDWDFO\VP�RI�WKH�WZR�:RUOG�:DUV��DQG�WKH�DE\VV�LQ�EHWZHHQ��7KHUH�ZDV�D�ORW�RI�EDG�WKHRUL]LQJ�JRLQJ�RQ�

3RXQG�LV�WKH�PRVW�QRWRULRXV��EHFDXVH�RI�KRZ�IDU�LW�DOO�ZHQW��1RW�WRR�PDQ\�SHRSOH�ZHUH�NHSW�LQ�D�FDJH�LQ�D�SXEOLF

VTXDUH��1RW�WRR�PDQ\�SHRSOH�ZHUH�LQVWLWXWLRQDOL]HG�IRU����\HDUV��+H�ZDV�GLDEROLFDO�

+HUH¶V�D�SRHP�KH�ZURWH�WKDW�,�UHDOO\�OLNH��DQG�LW¶V�LQGLFDWLYH�RI�3RXQG¶V�PLJKW\�ZUHVWOLQJ�ZLWK�WKH�SDVW��,URQLFDOO\�

DIWHU�DOO�RI�WKLV�WDON�DERXW�3RXQG¶V�SROLWLFDO�ULJLGLW\�«�ZKDW�,�DP�VWUXFN�PRVW�LQ�WKLV�SRHP�LV�LWV�IOH[LELOLW\��KLV

ZLOOLQJQHVV�WR�DFFHSW��WR�FKDQJH��%XW�DOVR��,�ILQG�DOPRVW�QRWKLQJ�:KLWPDQ�HVTXH�DERXW�3RXQG¶V�SRHWU\��1RW�HYHQ

FORVH��3RXQG�GLGQ¶W�ORYH�SHRSOH�OLNH�:KLWPDQ�GLG��%XW�FOHDUO\��3RXQG�VRPHKRZ�IHOW�WKH\�ZHUH�UHODWHG��DQG�3RXQG

QHHGHG�WR�DVVHUW�KLPVHOI�DJDLQVW�DOO�SULRU�LQIOXHQFHV�

$�3DFW

,�PDNH�D�SDFW�ZLWK�\RX��:DOW�:KLWPDQ�±�

,�KDYH�GHWHVWHG�\RX�ORQJ�HQRXJK��

,�FRPH�WR�\RX�DV�D�JURZQ�FKLOG�

:KR�KDV�KDG�D�SLJ�KHDGHG�IDWKHU��

,�DP�ROG�HQRXJK�QRZ�WR�PDNH�IULHQGV��

,W�ZDV�\RX�WKDW�EURNH�WKH�QHZ�ZRRG��

1RZ�LV�D�WLPH�IRU�FDUYLQJ��

:H�KDYH�RQH�VDS�DQG�RQH�URRW�±�

/HW�WKHUH�EH�FRPPHUFH�EHWZHHQ�XV�

7KHUH�DUH�RWKHU�SRHPV�ZRUWK�H[SORULQJ��DQG�WKH�&DQWRV�DUH�IDVFLQDWLQJ�HYHQ�WKRXJK�UHDGLQJ�WKHP�ZDV�D�FKRUH��IRU

PH���,�VWUXJJOHG�ZLWK�HYHU\�VLQJOH�OLQH��DQG�JRW�ORVW�LQ�WKH�VLQJOH�OLQHV��IRUJHWWLQJ�ZKDW�WKH�KHOO�WKH�SRHP�DV�D�ZKROH

PLJKW�EH�DERXW��RU�HYHQ�ZKDW�LW�ZDV�WU\LQJ�WR�VD\��3HUKDSV�LW�LV�DNLQ�WR�)LQQHJDQV�:DNH�«�ZKLFK�,�DFWXDOO\�ILQG

SUHWW\�FOHDU��DV�ZHLUG�DV�WKDW�PLJKW�EH�WR�VD\��,W�LV�FHUWDLQO\�-R\FH¶V�VLPSOHVW�ERRN�EHFDXVH�LW¶V�DERXW�RQH�WKLQJ��D
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PDQ�JRHV�WR�VOHHS�DQG�GUHDPV��7KDW¶V�LW��7KHQ�\RX�KDYH�����SDJHV�RI�ZRUG�SOD\��SXQV��D�ULRW�RI�LPDJHV�DQG

PHWDSKRUV��MRNHV��ZRUGV��6R�SHUKDSV�3RXQG�ZDV�DWWHPSWLQJ�VRPHWKLQJ�VLPLODU�ZLWK�WKH�&DQWRV�

,�DOVR�KDYHQ¶W�HYHQ�PHQWLRQHG�KLV�ZRUN�DV�D�WUDQVODWRU��ZKLFK�PD\�YHU\�ZHOO�EH�±�DORQJ�ZLWK�KLV�FKDPSLRQLQJ�RI

RWKHU�ZULWHUV�±�KLV�JUHDWHVW�FRQWULEXWLRQ��+LV�WUDQVODWLRQV�RI�-DSDQHVH�DQG�&KLQHVH�SRHWV�KHOSHG�EULQJ�WKHVH�ZRUNV

WR�WKH�(QJOLVK�VSHDNLQJ�SXEOLF��+H�ZDV�REVHVVHG�ZLWK�KDLNXV�

%XW�VRPHWLPHV��ZRZ��3RXQG�ZDV�21�DV�D�SRHW��)RU�H[DPSOH��KLV�SRHP�³,Q�D�6WDWLRQ�RI�WKH�0HWUR´��RULJLQDOO\

SXEOLVKHG�LQ�3RHWU\�PDJD]LQH�LQ�������,W�KDG�EHHQ�PXFK�ORQJHU��XQWLO�KH�SDUHG�LW�GRZQ�LQWR�MXVW�IRXUWHHQ�ZRUGV�

7KLV�LV�P\�IDYRULWH�(]UD�3RXQG�SRHP�

,Q�D�6WDWLRQ�RI�WKH�0HWUR

7KH�DSSDULWLRQ�RI�WKHVH�IDFHV�LQ�WKH�FURZG���
3HWDOV�RQ�D�ZHW��EODFN�ERXJK

7KH�SRHP¶V�WLWOH�SODFHV�WKH�SRHP�LQ�D�VSHFLILF�SODFH��JURXQGLQJ�\RX��7KH�ILUVW�OLQH�GHVFULEHV�WKH�VFHQH��7KH�VHFRQG

PRYHV��EULOOLDQWO\��LQWR�PHWDSKRU��,�GRQ¶W�NQRZ�ZK\�WKLV�SRHP�KDXQWV�PH�

+LV�UHSXWDWLRQ�KDV�QRW�VXUSDVVHG�WKRVH�RI�WKH�IULHQGV�ZKRP�KH�FKDPSLRQHG��(OLRW��-R\FH��<HDWV��DQG�PDQ\�PDQ\

RWKHUV��ORRP�IDU�ODUJHU��FDVW�IDU�ORQJHU�VKDGRZV��0D\EH�3RXQG�ZRXOGQ¶W�KDYH�LW�DQ\�RWKHU�ZD\��%XW�LI�\RX�ORRN�LQWR

WKH�MRXUQH\V�RI�WKDW�JHQHUDWLRQ�RI�ZULWHUV�RQ�HYHQ�D�VXSHUILFLDO�OHYHO��RQH�QDPH�FRPHV�XS�DJDLQ�DQG�DJDLQ�DQG

DJDLQ�

(]UD�3RXQG�

4827(6�

7��6��(OLRW�

³3RXQG�LV�PRUH�UHVSRQVLEOH�IRU�WKH�WZHQWLHWK�FHQWXU\�UHYROXWLRQ�LQ�SRHWU\�WKDQ�LV�DQ\�RWKHU

LQGLYLGXDO�´

(]UD�3RXQG�

³$Q�LPDJH�LV�WKDW�ZKLFK�SUHVHQWV�DQ�LQWHOOHFWXDO�DQG�HPRWLRQDO�FRPSOH[�LQ�DQ�LQVWDQW�RI�WLPH��,W�LV

WKH�SUHVHQWDWLRQ�RI�VXFK�FRPSOH[�LQVWDQWDQHLW\�WKDW�JLYHV�D�VXGGHQ�VHQVH�RI�OLEHUDWLRQ�WKDW�ZH

H[SHULHQFH�LQ�WKH�SUHVHQFH�RI�WKH�JUHDWHVW�ZRUNV�RI�DUW�´

0LFKDHO�6FKPLGW��/LYHV�RI�WKH�3RHWV�

:LWKRXW�3RXQG��PXFK�RI�WKH�PRVW�LQQRYDWLYH�SRHWU\�ORRNV�OLNH�QRQVHQVH��:LOOLDPV�LV�QRW�HQRXJK�

3RXQG�LV�WKH�SUREOHPDWLF��SRO\SKLORSURJHQLWLYH�DQFHVWRU��$QG�WKRVH�ZKR�UHMHFW�KLP��IRU�KLV�SROLWLFV

RU�IRU�KLV�SRHWU\��EXLOG�RQ�WKH�WUDGLWLRQ�KH�DEDQGRQHG�LQ������ZKHQ�KH�DEDQGRQHG�(QJODQG��WKH

³VLQNLQJ�LVODQG�´
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,QWURGXFWLRQ�WR�WKH�1RUWRQ�$QWKRORJ\�RI�0RGHUQ�3RHWU\�

+�'��KDG�DUULYHG�LQ�/RQGRQ�LQ�������DQG�KHU�YHUVH��ZULWWHQ�XQGHU�WKH�VSHOO�RI�DQFLHQW�*UHHN�O\ULFDO

IUDJPHQWV��VR�LPSUHVVHG�3RXQG�WKDW�D�\HDU�ODWHU�KH�VHQW�KHU�SRHPV��VLJQHG�³+�'��,PDJLVWH´�DW�KLV

LQVLVWHQFH��WR�+DUULHW�0RQURH��WKH�IRXQGLQJ�HGLWRU�RI�3RHWU\��WKH�&KLFDJR�FOHDULQJKRXVH�IRU�PRGHUQ

YHUVH��+H�WROG�0RQURH�WKDW�+�'�¶V�SRHPV�ZHUH�³PRGHUQ´�DQG�³ODFRQLF�´�WKRXJK�FODVVLFDO�LQ�VXEMHFW«

+�'�¶V�HDUO\�SRHPV�²�OXFLG��HFRQRPLFDO��RIWHQ�FHQWHUHG�LQ�D�VLQJOH�PHWDSKRU�²�EHVW�H[HPSOLILHG

>WKH�,PDJLVW@�WKHRU\�

5REHUW�/RZHOO�

³7KH�3LVDQ�&DQWRV�DUH�YHU\�XQHYHQ�«�,I�\RX�WRRN�ZKDW�PRVW�SHRSOH�ZRXOG�DJUHH�DUH�PD\EH�WKH�EHVW

KXQGUHG�SDVVDJHV��ZRXOG�WKH�EHOLHIV�LQ�WKRVH�SDVVDJHV�EH�REQR[LRXV"�,�WKLQN�\RX¶G�JHW�D�YHU\�PL[HG

DQVZHU��<RX�FRXOG�PDNH�D�JRRG�FDVH�IRU�3RXQG¶V�JRRG�KXPRU�DERXW�KLV�LPSULVRQPHQW��KLV�DEVHQFH

RI�VHOI�SLW\��KLV�REVHUYDQW�H\H��KLV�PHPRULHV�RI�OLWHUDU\�IULHQGV��IRU�DOO�NLQGV�RI�JHQHURXV�TXDOLWLHV

DQG�RSHQ�TXDOLWLHV�DQG�O\ULFDO�TXDOLWLHV�WKDW�DQ\RQH�ZRXOG�WKLQN�ZHUH�JRRG��$QG�HYHQ�ZKHQ�KH

GRHV�VRPHWKLQJ�OLNH�WKH�GHDWK�RI�0XVVROLQL��LQ�WKH�SDVVDJH�WKDW�RSHQV�WKH�3LVDQ�&DQWRV��SHRSOH

GHEDWH�DERXW�LW��,¶YH�WDONHG�WR�,WDOLDQV�ZKR�ZHUH�SDUWLVDQV��DQG�ZKR�VDLG�WKDW�WKLV�LV�WKH�RQO\�SRHP

RQ�0XVVROLQL�WKDW¶V�DQ\�JRRG��3RXQG¶V�TXLWH�ZLO\�RIWHQ��0XVVROLQL�KXQJ�XS�OLNH�DQ�R[�±�KLV�EUXWDO

DSSHDUDQFH��,�GRQ¶W�NQRZ�ZKHWKHU�\RX�FRXOG�VD\�WKH�EHOLHIV�WKHUH�DUH�ZURQJ�RU�QRW��$QG�WKHUH�DUH

RWKHU�SRHPV�WKDW�FRPH�WR�PLQG��LQ�(OLRW��WKH�-HZ�VSHOOHG�ZLWK�D�VPDOO�M�LQ�³*HURQWLRQ�´�LV�WKDW�DQWL�

6HPLWLVP�RU�QRW"�(OLRW¶V�QRW�DQWL�6HPLWLF�LQ�DQ\�VHQVH��EXW�WKHUH¶V�FHUWDLQO\�D�GLVOLNH�RI�-HZV�LQ

WKRVH�HDUO\�SRHPV��'RHV�KH�JDLQ�LQ�WKH�ILHUFHQHVV�RI�ZULWLQJ�KLV�-HZ�ZLWK�D�VPDOO�M"�+H�VD\V�\RX

ZULWH�ZKDW�\RX�KDYH�WR�ZULWH�DQG�LQ�FULWLFLVP�\RX�FDQ�VD\�ZKDW�\RX�WKLQN�\RX�VKRXOG�EHOLHYH�LQ�

9HU\�XJO\�HPRWLRQV�SHUKDSV�PDNH�D�SRHP�´

:LOOLDP�&DUORV�:LOOLDPV��IURP�.RUD�LQ�+HOO�

(�3��LV�WKH�EHVW�HQHP\�8QLWHG�6WDWHV�YHUVH�KDV��+H�LV�LQWHUHVWHG��SDVVLRQDWHO\�LQWHUHVWHG±HYHQ�LI�KH

GRHVQ¶W�NQRZ�ZKDW�KH�LV�WDONLQJ�DERXW��%XW�RI�FRXUVH�KH�GRHV�NQRZ�ZKDW�KH�LV�WDONLQJ�DERXW��+H

GRHV�QRW��KRZHYHU��NQRZ�HYHU\WKLQJ��QRW�E\�PRUH�WKDQ�KDOI��7KH�DFFRUGDQFHV�RI�ZKLFK�$PHULFDQV

KDYH�WKH�SDUWV�DQG�WKH�FRORUV�EXW�QRW�WKH�FRPSOHWLRQV�EHIRUH�WKHP�SDVV�EH\RQG�WKH�DWWHPSWV�RI�KLV

WKRXJKW��,W�LV�D�PLGGOH�DJHG�EOLJKW�RI�WKH�LPDJLQDWLRQ�

,�SUDLVH�WKRVH�ZKR�KDYH�WKH�ZLW�DQG�FRXUDJH��DQG�WKH�FRQYHQWLRQDOLW\��WR�JR�GLUHFW�WRZDUG�WKHLU

YLVLRQ�RI�SHUIHFWLRQ�LQ�DQ�REMHFWLYH�ZRUOG�ZKHUH�WKH�VLJQSRVWV�DUH�FOHDUO\�PDUNHG��YL]���WR�/RQGRQ�

%XW�FRQILQH�WKHP�LQ�KHOO�IRU�WKHLU�SDUHWLF�DVVXPSWLRQ�WKDW�WKHUH�LV�QR�DOWHUQDWLYH�EXW�WKHLU�RZQ

JURRYH�

(]UD�3RXQG�

>$@�RQH�LPDJH�>SRHP�LV@�WU\LQJ�WR�UHFRUG�WKH�SUHFLVH�LQVWDQW�ZKHQ�D�WKLQJ�RXWZDUG�DQG�REMHFWLYH

WUDQVIRUPV�LWVHOI��RU�GDUWV�LQWR�D�WKLQJ�LQZDUG�DQG�VXEMHFWLYH�

3HWHU�&DUH\�
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,�VWDUWHG�WR�UHDG��,�UHDG�DOO�VRUWV�RI�WKLQJV�LQ�D�JUHDW�KXJH�UXVK��-DPHV�-R\FH�DQG�*UDKDP�*UHHQH

DQG�-DFN�.HURXDF�DQG�:LOOLDP�)DXONQHU��ZHHN�DIWHU�ZHHN��1R�QLQHWHHQWK�FHQWXU\�DXWKRUV�DW�DOO�

1R�$XVWUDOLDQ�DXWKRUV��EHFDXVH�,�WKRXJKW�WKH\�ZHUH�ZRUWKOHVV��RI�FRXUVH�±�WKDW¶V�JRRG�FRORQLDO�VHOI�

KDWUHG��,�UHDG�KDSKD]DUGO\�EXW�ZLWK�JUHDW�SDVVLRQ��,�ZRXOG�VLW�WKHUH�HDUQHVWO\�DQQRWDWLQJ�3RXQG¶V

&DQWRV��IRU�LQVWDQFH��DOPRVW�EXLOGLQJ�D�ZD\�EHWZHHQ�P\VHOI�DQG�WKH�SRVVLELOLW\�RI�UHDGLQJ�WKHP�

(]UD�3RXQG��IURP�³:KDW�,�)HHO�$ERXW�:DOW�:KLWPDQ´��������

,�KRQRXU�KLP�IRU�KH�SURSKHVLHG�PH�ZKLOH�,�FDQ�RQO\�UHFRJQL]H�KLP�DV�D�IRUHEHDU�RI�ZKRP�,�RXJKW�WR

EH�SURXG�«�,�UHDG�KLP��LQ�PDQ\�SDUWV��ZLWK�DFXWH�SDLQ��EXW�ZKHQ�,�ZULWH�RI�FHUWDLQ�WKLQJV�,�ILQG

P\VHOI�XVLQJ�KLV�UK\WKPV��7KH�H[SUHVVLRQ�RI�FHUWDLQ�WKLQJV�UHODWHG�WR�FRVPLF�FRQVFLRXVQHVV�VHHPV

WDLQWHG�ZLWK�WKLV�PDUDVPXV�

5REHUW�/RZHOO�

(]UD�3RXQG�KDV�ZULWWHQ�WKDW�KH�GRHVQ¶W�WKLQN�DQ\RQH�FDQ�NQRZ�DQ\WKLQJ�DW�DOO�DERXW�WKH�DUW�RI

OXFLG�QDUUDWLYH�LQ�(QJOLVK�LI�KH�KDVQ¶W�VHHQ�DOO�ILIWHHQ�ERRNV�RI�2YLG¶V�(OL]DEHWKDQ�WUDQVODWRU��$UWKXU

*ROGLQJ��7KDW�LV�D�JRRG�ZD\�RI�SXWWLQJ�LW��DQG�\HW�,�LPDJLQH�*ROGLQJ�KDV�UDUHO\�EHHQ�UHDG�FRYHU�WR

FRYHU�

,QWURGXFWLRQ�WR�1RUWRQ�$QWKRORJ\�RI�0RGHUQ�3RHWU\�

$W�ILUVW��(OLRW�DQG�3RXQG�VHHPHG�WR�EH�PRYLQJ�LQ�WKH�VDPH�GLUHFWLRQ��7KH\�ERWK�ZURWH�DERXW�WKH

PRGHUQ�ZRUOG�DV�D�JURXS�RI�IUDJPHQWV��3RXQG�LQ�WKH�ILUVW�&DQWRV�WKDW�KH�SXEOLVKHG�LQ�3RHWU\�DQG

(OLRW�LQ�7KH�:DVWH�/DQG��ZKLFK�3RXQG�KDG�KHOSHG�(OLRW�FRPSOHWH��2QO\�JUDGXDOO\�GLG�LW�EHFRPH

FOHDU�WKDW�WKHVH�SRHPV�HPERGLHG�GLYHUJHQW�YLHZV��IRU�(OLRW��WKH�GLVMXQFWLYHQHVV�RI�WKH�ZRUOG�ZDV

LQWROHUDEOH��DQG�KH�ZDV�GHWHUPLQHG�WR�PLQG�LW��DV�KLV�HYHQWXDO�FRQYHUVLRQ�WR�$QJOLFDQ�&KULVWLDQLW\

KHOSHG�KLP�GR���3RXQG�SUHIHUUHG�WR�DFFHSW�DQG�H[SORLW�WKLV�GLVMXQFWLYHQHVV�

7�6��(OLRW�

7KHQ�LQ�������,�WKLQN��ZH�ZHUH�ERWK�LQ�/RQGRQ�LQ�WKH�VXPPHU��>&RQUDG�$LNHQ@�VDLG��³<RX�JR�WR

3RXQG��6KRZ�KLP�\RXU�SRHPV��+H�WKRXJKW�3RXQG�PLJKW�OLNH�WKHP��$LNHQ�OLNHG�WKHP��WKRXJK�WKH\

ZHUH�YHU\�GLIIHUHQW�IURP�KLV«´,�WKLQN�,�ZHQW�WR�FDOO�RQ�KLP�ILUVW��,�WKLQN�,�PDGH�D�JRRG�LPSUHVVLRQ�

LQ�KLV�OLWWOH�WULDQJXODU�VLWWLQJ�URRP�LQ�.HQVLQJWRQ��+H�VDLG��6HQG�PH�\RXU�SRHPV��$QG�KH�ZURWH

EDFN��7KLV�LV�DV�JRRG�DV�DQ\WKLQJ�,¶YH�VHHQ��&RPH�DURXQG�DQG�KDYH�D�WDON�DERXW�WKHP��7KHQ�KH

SXVKHG�WKHP�RQ�+DUULHW�0RQURH��ZKLFK�WRRN�D�OLWWOH�WLPH«:KHQ�,�ZHQW�WR�VHH�3RXQG��,�ZDV�QRW

SDUWLFXODUO\�DQ�DGPLUHU�RI�KLV�ZRUN��DQG�WKRXJK�,�QRZ�UHJDUG�WKH�ZRUN�,�VDZ�WKHP�DV�YHU\

DFFRPSOLVKHG��,�DP�FHUWDLQ�WKDW�LQ�KLV�ODWHU�ZRUN�LV�WR�EH�IRXQG�WKH�JUDQG�VWXII«+H�ZDV�D

PDUYHORXV�FULWLF�EHFDXVH�KH�GLGQ¶W�WU\�WR�WXUQ�\RX�LQWR�DQ�LPLWDWLRQ�RI�KLPVHOI��+H�WULHG�WR�VHH�ZKDW

\RX�ZHUH�WU\LQJ�WR�GR«7KHUH�ZDV�D�ORQJ�VHFWLRQ�DERXW�D�VKLSZUHFN��,�GRQ¶W�NQRZ�ZKDW�WKDW�KDG�WR

GR�ZLWK�DQ\WKLQJ�HOVH��EXW�LW�ZDV�UDWKHU�LQVSLUHG�E\�WKH�8O\VVHV�FDQWR�LQ�7KH�,QIHUQR��,�WKLQN��7KHQ

WKHUH�ZDV�DQRWKHU�VHFWLRQ�WKDW�ZDV�DQ�LPLWDWLRQ�5DSH�RI�WKH�/RFN��3RXQG�VDLG��,W¶V�QR�XVH�WU\LQJ�WR

GR�VRPHWKLQJ�WKDW�VRPHERG\�HOVH�KDV�GRQH�DV�ZHOO�DV�LW�FDQ�EH�GRQH��'R�VRPHWKLQJ�GLIIHUHQW�
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5REHUW�/RZHOO��OHWWHU�WR�(OL]DEHWK�%LVKRS��1RYHPEHU����������

,¶YH�VHHQ�3RXQG�VRPH�PRUH�DQG�ZRQ�KLV�KHDUW�E\�WHOOLQJ�KLP�WKDW�,�ZDV�D�FROODWHUDO�GHVFHQGDQW�RI

$DURQ�%XUU��ZKRVH�RQO\�PLVWDNH�ZDV�QRW�KDYLQJ�VKRW�+DPLOWRQ�WZHQW\�\HDUV�HDUOLHU��+H

UHPHPEHUV�\RXU�ZRUN�EHIRUH�WKH�ZDU�DV�KDYLQJ�PRUH�³DGGUHVV´�WKDQ�0DU\�%DUQDUG�DQG�VRPH

1HZ�'LUHFWLRQV�ZRPDQ�ZKRVH�QDPH�KH�FDQ¶W�UHFDOO�

+DUROG�%ORRP��%HVW�3RHPV�LQ�WKH�(QJOLVK�/DQJXDJH�

3RXQG¶V�PDMRU�ZRUN�LV�7KH�&DQWRV��ZKLFK�VHHP�WR�PH�WR�DQWKRORJL]H�EDGO\��QRU�GR�,�KDYH�PXFK

HVWHHP�IRU�WKHP��RU�IRU�3RXQG��ZKHWKHU�DV�D�SHUVRQ�RU�D�SRHW��/LNH�'DQWH�*DEULHO�5RVVHWWL��ZKR�

ZLWK�5REHUW�%URZQLQJ�DQG�:DOW�:KLWPDQ��ZDV�D�FUXFLDO�SUHFXUVRU��3RXQG�H[FHOOHG�DV�D

WUDQVODWRU�

7KH�1RUWRQ�$QWKRORJ\�RI�0RGHUQ�3RHWU\�

%XW�WKH�WRWDO�LPSUHVVLRQ�RI�7KH�&DQWRV�PD\�UDWKHU�EH�RQH�RI�VKLIWLQJ�LQWHUVHFWLQJ�IRUPV��FRPLQJ

LQWR�EHLQJ�DQG�WKHQ�UHWUHDWLQJ�IURP�WKH�SDJH��7KH�IUDJPHQWV��LQVWHDG�RI�DGGLQJ�XS�WR�GHJUDGDWLRQ�

DV�LQ�(OLRW¶V�:DVWH�/DQG��FRPSRVH�IRU�3RXQG�SRVVLELOLWLHV�DQG�EULHI�UHDOL]DWLRQV��7KH�&DQWRV�VWDQG

OLNH�D�PRQROLWK�LQ�PRGHUQ�OLWHUDWXUH��QRW�WR�EH�DYRLGHG�RU�LJQRUHG�

(]UD�3RXQG�

$W�D�SDUWLFXODU�GDWH�LQ�D�SDUWLFXODU�URRP��WZR�DXWKRUV��QHLWKHU�HQJDJHG�LQ�SLFNLQJ�WKH�RWKHU¶V

SRFNHW��GHFLGHG�WKDW�WKH�GLOXWDWLRQ�RI�YHUV�OLEUH��$P\JLVP��/HH�0DVWHULVP��JHQHUDO�IORSSLQHVV�KDG

JRQH�WRR�IDU�DQG�WKDW�VRPH�FRXQWHUFXUUHQW�PXVW�EH�VHW�JRLQJ��3DUUDOHO�VLWXDWLRQ�FHQWXULHV�DJR�LQ

&KLQD��5HPHG\�SUHVFULEHG�µ(PDX[�HW�&DPHHV¶��RU�WKH�%D\�6WDWH�+\PQ�%RRN���5K\PH�DQG�UHJXODU

VWURSKHV��5HVXOWV��3RHPV�LQ�0U��(OLRW¶V�VHFRQG�YROXPH��QRW�FRQWDLQHG�LQ�KLV�ILUVW«DOVR�+�6�

0DXEHUOH\�¶�'LYHUJHQFH�ODWHU�

5REHUW�/RZHOO��OHWWHU�WR�(OL]DEHWK�%LVKRS��)HEUXDU\����������

3RXQG¶V�GDXJKWHU�ZDV�KHUH��ORRNLQJ�OLNH�KLP�DQG�VWUDQJHO\�OLNH�-DFN�6ZHHQH\¶V�,ULVK�ZLIH��0DLUH�

6RPHZKHUH�WKHUH�ZDV�DQ�DZDNHQLQJ�IURP�IDWKHU±QRW�D�GLVLOOXVLRQPHQW�EXW�VXUSULVH��³8QWLO�VL[

\HDUV�DJR�,�QHYHU�TXHVWLRQHG�RQH�RI�KLV�WKRXJKWV«2I�FRXUVH�,�ZDVQ¶W�SUHSDUHG�WR�EH�LPSUHVVHG�E\

7�6��(OLRW«:MHP�MH�FDPH�EDFN��ZH�GLGQ¶W�NQRZ�WKDW�HYHQ�KH�FRXOGQ¶W�GR�DQ\WKLQJ«WZR�\HDUV�RI

VLWWLQJ�KDUGO\�UDLVLQJ�DQ�DUP�DQG�WKLQNLQJ�DOO�KLV�FRQWHPSRUDULHV¶�FDUHHUV�KDG�JRQH�EHWWHU�WKDQ

KLV«VWRSSHG�PH�IURP�WUDQVODWLQJ�WKH�&DQWRV��VD\LQJ�WKH\�ZHUH�QR�JRRG«'R�SHRSOH�LQ�VXFK�D�VWDWH

UHDOO\�IHHO�WKH�WHUULEOH�WKLQJV�WKH\�VD\"«DW�ILUVW�LW�ZDV�&DQWRV�DW�HYHU\�PHDO�´�6KH�VDZ�)URVW�WKH

GD\�EHIRUH�KH�GLHG��³,�ZDQWHG�KLP�WR�NQRZ�WKDW�VRPH�RQH�ZKR�ORYHG�)DWKHU�GLGQ¶W�KDYH�EDG

PDQQHUV�´�)URVW�VDLG�WKDW�KH�ORYHG�(]UD�DQG�KRSHG�WR�VHH�KLP�LQ�9HQLFH��ZKHUH�KH�QRZ�LV�LQ�D

UDWKHU�EHWWHU�VWDWH��6KH�DQG�KHU�KXVEDQG�OLYH�LQ�D�7\UROHDQ�FDVWOH��FROG��WRR�ODUJH��LVRODWHG��'RURWK\

3RXQG�VWD\V�ZLWK�WKHP��³,W�VHHPV�VKH�DQG�IDWKHU�H[KDXVWHG�DOO�WKH\�KDG�WR�VD\�WR�HDFK�RWKHU�DW�6W�

(OL]DEHWKV´��DQG�WKH\�WDON�DERXW�FDWV�DQG�IORZHUV��DQG�HDFK�ZLQWHU�VRPH�RQH�LQ�WKH�VPDOO�IDPLO\

ODXQFKHV�RII�RQ�WKH�1HZ�<RUN�HGLWLRQ�RI�+HQU\�-DPHV±³KLV�VXEWOH�TXDOLILFDWLRQV�KDUGO\�VHHPV�WR�ILW
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WKH�FLUFXPVWDQFHV�RI�P\�OLIH�´�$�VWUDQJH��VK\��SDWKHWLF�DQG�LQ�QR�ZD\�XJO\�OLIH��6KH�KDUGO\�NQRZV

ZKDW�FRXQWU\�VKH�EHORQJV�WR�DQG�KDV�MXVW�WDNHQ�D�VKRUW�FRXUVH�LQ�ILOLQJ�DW�<DOH�WR�WDNH�FDUH�RI�KHU

IDWKHU¶V�SDSHUV��,�KDYH�EHHQ�WKLQNLQJ�RI�WKH�JUHDW�FDOORXVQHVV�DQG�EUDYDGR�RI�(]UD¶V�H[LVWHQFH��VR

IUHH�RQH�PLJKW�>WKLQN@�RI�KDOI�WKRXJKW��RI�PRVW�PHQ¶V�ZDYHULQJV��IHHOLQJV�RI�EHLQJ�D�FRS\��RI�QRW

SXUVXLQJ�WKH�JRRG��HWF��7KHQ�WKH�VKHOO�EUHDNV�DQG�WKH�FROG�DLU�WRUWXUHV�WKH�H[SRVHG�IOHVK��7KHQ

SDUWLDO�UHFRYHU\��WKRXJK�WKH�RWKHU�ZDV�D�UHFRYHU\�RI�KXPDQLW\�

'RQDOG�'DYLH�

7KH�FKLHI�DGYDQWDJH�RI�ORRNLQJ�DW�PRGHUQ�SRHWU\�IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�,PDJLQDU\�0XVHXP

LV�WKDW�RQO\�IURP�WKLV�VWDQGSRLQW�GR�SRHWLF�VW\OHV�DV�YDULRXV�DV�WKRVH�RI�:DOODFH�6WHYHQV�DQG�7�6�

(OLRW��RI�(]UD�3RXQG�DQG�:�%��<HDWV��DSSHDU�DV�VR�PDQ\�GLIIHUHQW��\HW�UHODWHG��DQVZHUV�WR�RQH�DQG

WKH�VDPH�SUREOHP�±�WKH�SUREOHP�RI�D�UDGLFDOO\�FKDQJHG�UHODWLRQVKLS�WR�WKH�SRHWLF�SDVW��D

UHODWLRQVKLS�ZKLFK�PXVW�EH�GLIIHUHQW�IURP�7HQQ\VRQ¶V�RU�3RSH¶V�

+XJK�.HQQHU�RQ�7KH�&DQWRV�

>7KHUH�LV�D@�SDUDGR[�WKDW�DQ�LQWHQVHO\�WRSLFDO�SRHP�KDV�EHFRPH�DUFKDLF�ZLWKRXW�HYHU�KDYLQJ�EHHQ

FRQWHPSRUDU\��DUFKDLF�LQ�DQ�KRQRULILF�VHQVH�«�7KHUH�LV�QR�VXEVWLWXWH�IRU�FULWLFDO�WUDGLWLRQ��D

FRQWLQXXP�RI�XQGHUVWDQGLQJ��HDUO\�FRPPHQFHG�«�3UHFLVHO\�EHFDXVH�:LOOLDP�%ODNH¶V

FRQWHPSRUDULHV�GLG�QRW�NQRZ�ZKDW�WR�PDNH�RI�KLP��ZH�GR�QRW�NQRZ�HLWKHU�

5REHUW�/RZHOO��OHWWHU�WR�(OL]DEHWK�%LVKRS��6HSWHPEHU���������

+DG�D�JRRG�DIWHUQRRQ�ZLWK�3RXQG��³,W�GRHV�PH�JRRG�WR�JHW�XQVWRSSHUHG�´�7KH�RQO\�WURXEOH�LV�WKDW�LW

LV�DOZD\V�PXFK�WKH�VDPH�ERWWOH��1HZ�WKLV�WLPH��WKDW�KH�ZHQW�WR�,WDO\�WR�EH�VRPHZKHUH�WKH�)UHQFK

FRXOGQ¶W�ORRN�GRZQ�RQ��DQG�VWRULHV�DERXW�WKH�VHYHQ�PDOH�SRHWV�RI�(QJODQG��ZKR�ZHUH�WKH\"��JRLQJ

WR�FDOO�RQ�:LOIUHG�6��%OXQW��DQG�KLV����\HDU�ROG�PLVWUHVV��³:KHQ�,�ZHQW�ZLWK�'RURWK\��WKH�PLVWUHVV

ZDV�JRQH��EXW�,�WROG�KHU�DOO�DERXW�LW�´�³,�ZLVK�,¶G�UHDG�&RQIXFLXV�ZKHQ�,�ZDV�\RXQJ��EXW�'RURWK\

VD\V�,�ZRXOG�KDYH�EHHQ�WKH�PRVW�XQEHDUDEOH�ROG�ERUH�WKDW�HYHU�OLYHG�´�+H¶V�WUDQVODWHG�WKH

&RQIXFLDQ�RGHV�LQ�6W��(OL]�DQG�ZDQWV�WKHP�SULQWHG�ZLWK�D�&KLQHVH��SKRQHWLF�DQG�(QJOLVK�WH[WV��+LV

IDPLO\�WKLQN�WKHP�KLV�EHVW�ZRUN��DQG�,�ZRXOGQ¶W�EH�VXUSULVHG�

,QWURGXFWLRQ�WR�1RUWRQ�$QWKRORJ\�RI�0RGHUQ�3RHWU\�

(YHQ�3RXQG�DQG�(OLRW�GLG�QRW�EUHDN�FRPSOHWHO\�ZLWK�QLQHWHHQWK�FHQWXU\�SRHWU\��WKH\�ZHUH

LQGHEWHG�WR�:KLWPDQ�«�%XW�VLQFH�3RXQG�DQG�(OLRW�VRXJKW�WR�GLVWLQJXLVK�WKHPVHOYHV�IURP�WKH

5RPDQWLFV�DQG�9LFWRULDQV��WKHLU�PRGHUQLVW�HPSKDVLV�RQ�UXSWXUH�DQG�RQ�IRUPDO�LQYHQWLRQ�FRORUV

WKH�RYHUDOO�SLFWXUH�RI�ZKDW�LV�QHZ�DQG�GLVWLQFWLYH�LQ�PRGHUQ�SRHWU\�DV�D�ZKROH�

(]UD�3RXQG��$FWLYH�$QWKRORJ\�

0U��(OLRW�DQG�,�DUH�LQ�DJUHHPHQW��RU�³EHORQJ�WR�WKH�VDPH�VFKRRO�RI�FULWLFV�´�LQ�VR�IDU�DV�ZH�ERWK

EHOLHYH�WKDW�H[LVWLQJ�ZRUNV�IRUP�D�FRPSOHWH�RUGHU�ZKLFK�LV�FKDQJHG�E\�WKH�LQWURGXFWLRQ�RI�WKH

³UHDOO\�QHZ´�ZRUN�
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(OL]DEHWK�%LVKRS��OHWWHU�WR�5REHUW�/RZHOO��0DUFK���������

,�DGPLUH�3RXQG¶V�H[WUDRUGLQDU\�FRXUDJH��PDDQ\�WKLQJV�DERXW�KLP±EXW�UHDG�>WKH�ELRJUDSK\�RI

&KHNKRY@��&DO��DQG�VHH�KRZ�SHWW\�3RXQG�DSSHDUV��KRZ�KRUULEO\�³IODZHG�´�DV�\RX�VD\±DQG�DOPRVW

FRPSOHWHO\�ODFNLQJ�LQ�QDWXUDO�KXPDQ�IHHOLQJV�

0DULDQQH�0RRUH�

,Q�+HQU\�-DPHV�LW�LV�WKH�HVVD\V�DQG�OHWWHUV�HVSHFLDOO\�WKDW�DIIHFW�PH��,Q�(]UD�3RXQG��7KH�6SLULW�RI

5RPDQFH��KLV�GHILQLWHQHVV��KLV�LQGLJHQRXVO\�XQPLVWDNDEOH�DFFHQW��&KDUOHV�1RUPDQ�VD\V�LQ�KLV

ELRJUDSK\�RI�(]UD�3RXQG�WKDW�KH�VDLG�WR�D�SRHW��³1RWKLQJ��QRWKLQJ��WKDW�\RX�FRXOGQ¶W�LQ�VRPH

FLUFXPVWDQFH��XQGHU�VWUHVV�RI�VRPH�HPRWLRQ��DFWXDOO\�VD\�´�$QG�(]UD�VDLG�RI�6KDNHVSHDUH�DQG

'DQWH��³+HUH�ZH�DUH�ZLWK�WKH�PDVWHUV��RI�QHLWKHU�FDQ�ZH�VD\��µ+H�LV�WKH�JUHDWHVW¶��RI�HDFK�ZH�PXVW

VD\��µ+H�LV�XQH[FHOOHG�
´

+DUROG�%ORRP��%HVW�3RHPV�LQ�WKH�(QJOLVK�/DQJXDJH�

0\�VXEMHFW�KHUH��LQ�QHFHVVDULO\�FXUWDLOHG�WHUPV��LV�3RXQG¶V�UHODWLRQ�WR�SRHWLF�WUDGLWLRQ�LQ�KLV�RZQ

ODQJXDJH��DQG�WR�:KLWPDQ�LQ�SDUWLFXODU��3RXQG¶V�FULWLFV�KDYH�WDNHQ�KLP�DW�KLV�ZRUG�LQ�WKLV�UHJDUG�

EXW�QR�SRHW�ZKDWVRHYHU�FDQ�EH�WUXVWHG�LQ�KLV�RU�KHU�RZQ�VWRU\�RI�SRHWLF�RULJLQV��HYHQ�DV�QR�PDQ�RU

ZRPDQ�FDQ�EH�UHOLHG�RQ�WR�VSHDN�ZLWK�GLVSDVVLRQDWH�DFFXUDF\�RI�KLV�RU�KHU�SDUHQWV��3HUKDSV�3RXQG

WULXPSKHG�LQ�KLV�DJRQ�ZLWK�SRHWLF�WUDGLWLRQ��ZKLFK�LV�WKH�LQYDULDEOH�DVVHUWLRQ�RI�DOO�RI�KLV�FULWLFDO

SDUWLVDQV��%XW�WKH�WULXPSK��LI�LW�RFFXUUHG��ZDV�D�YHU\�TXDOLILHG�RQH�

(]UD�3RXQG�RQ�³+XJK�0DXEHUOH\´�������OHWWHU�

³2I�FRXUVH��,¶P�QR�PRUH�0DXEHUOH\�WKDQ�(OLRW�LV�3UXIURFN«0DXEHUOH\�LV�PHUH�VXUIDFH��$JDLQ�D

VWXG\�LQ�IRUP��DQ�DWWHPSW�WR�FRQGHQVH�WKH�-DPHV�1RYHO��0HOLRUD�VSHUDPXV�´

5REHUW�/RZHOO�

³,�WKRXJKW�WKH�3LVDQ�&DQWRV�ZDV�WKH�EHVW�ZULWLQJ�3RXQG�KDG�HYHU�GRQH��WKRXJK�LW�LQFOXGHG�VRPH�RI

KLV�ZRUVW��,W¶V�D�YHU\�PL[HG�ERRN��WKDW�ZDV�WKH�TXHVWLRQ��%XW�WKH�FRQVHTXHQFH�RI�QRW�JLYLQJ�WKH�EHVW

ERRN�RI�WKH�\HDU�D�SUL]H�IRU�H[WUDQHRXV�UHDVRQV��HYHQ�WHUULEOH�RQHV�LQ�D�VHQVH�±�,�WKLQN�WKDW¶V�WKH

GHDWK�RI�DUW��7KHQ�\RX�KDYH�3DVWHUQDN�VXSSUHVVHG�DQG�HYHU\WKLQJ�EHFRPHV�VWLIOLQJ��3DUWLFXODUO\�LQ

D�VWURQJ�FRXQWU\�OLNH�RXUV�\RX¶YH�JRW�WR�DZDUG�WKLQJV�REMHFWLYHO\�DQG�QRW�OHW�WKH�EHOLHIV�\RX¶G�OLNH�D

PDQ�WR�KDYH�JRYHUQ�\RXU�FKRLFH��,W�ZDV�YHU\�FORVH�DIWHU�WKH�ZDU��DQG�DQ\RQH�PXVW�IHHO�WKDW�WKH

SRHWU\�DZDUG�ZDV�D�WULIOLQJ�WKLQJ�FRPSDUHG�ZLWK�WKH�FRQFHQWUDWLRQ�FDPSV��,�DFWXDOO\�WKLQN�WKH\

ZHUH�YHU\�GLVWDQW�IURP�3RXQG��+H�KDG�QR�SROLWLFDO�HIIHFW�ZKDWVRHYHU�DQG�ZDV�TXLWH�HFFHQWULF�DQG

LPSUDFWLFDO��3RXQG¶V�VRFLDO�FUHGLW��KLV�IDVFLVP��DOO�WKHVH�YDULRXV�WKLQJV��ZHUH�D�WUHPHQGRXV�JDLQ�WR

KLP��KH¶G�EH�D�YHU\�3DUQDVVLDQ�SRHW�ZLWKRXW�WKHP��(YHQ�LI�WKH\¶UH�EDG�EHOLHIV�±�DQG�VRPH�ZHUH�EDG�

VRPH�ZHUHQ¶W��DQG�VRPH�ZHUH�MXVW�WHUULEOH��RI�FRXUVH�±�WKH\�PDGH�KLP�PRUH�KXPDQ�DQG�PRUH�WR�GR

ZLWK�OLIH��PRUH�WR�GR�ZLWK�WKH�WLPHV��7KH\�VHUYHG�KLP��7DNLQJ�ZKDW�LQWHUHVWHG�KLP�LQ�WKHVH�WKLQJV

JDYH�D�NLQG�RI�UHDOLVP�DQG�OLIH�WR�KLV�SRHWU\�WKDW�LW�ZRXOGQ¶W�KDYH�KDG�RWKHUZLVH�´
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(]UD�3RXQG��IURP�³:KDW�,�)HHO�$ERXW�:DOW�:KLWPDQ´��������

+H�LV�$PHULFD��+LV�FUXGLW\�LV�DQ�H[FHHGLQJ�JUHDW�VWHQFK��EXW�LW�LV�$PHULFD��+H�LV�WKH�KROORZ�SODFH�LQ

WKH�URFN�WKDW�HFKRHV�ZLWK�KLV�WLPH��+H�GRHV�µFKDQW�WKH�FUXFLDO�VWDJH¶�DQG�KH�LV�WKH�µYRLFH�WULXPSKDQW�¶

+H�LV�GLVJXVWLQJ��+H�LV�DQ�H[FHHGLQJO\�QDXVHDWLQJ�SLOO��EXW�KH�DFFRPSOLVKHV�KLV�PLVVLRQ�

0LFKDHO�6FKPLGW�

+LV�HFRQRPLF�WKHRULHV�VHHPHG�KDUH�EUDLQHG��KLV�DQWL�6HPLWLVP�LQWROHUDEOH��)ULHQGV�FKRVH�WR�LJQRUH

KLP�UDWKHU�WKDQ�FDOO�KLP�WR�DFFRXQW��8QFKHFNHG�LQ�KLV�SXUVXLW�RI�³WUXWK�´�XQKHHGHG�LQ�KLV

&DVVDQGUD�OLNH�SURSKHFLHV��KH�EHFDPH�HYHU�PRUH�VWULGHQW��7KH�SROLWLFV�DQG�HFRQRPLFV�RI�WKH�ODWHU

&DQWRV�DUH�LQFUHDVLQJO\�FUXGH��XQWLO�WKH�SRHP�LV�EURNHQ�RSHQ�E\�WKH�GHIHDW�RI�WKH�$[LV�SRZHUV�DQG

3RXQG�KLPVHOI�LV�DUUHVWHG�E\�WKH�$PHULFDQV�LQ������IRU�WUHDVRQ��:DV�KH�GULYHQ�PDG�E\�KLV�WKHRULHV�

KDWUHG�DQG�GHIHDWV"�7KH�3LVDQ�&DQWRV�DQG�WKH�ODWHU�ZRUN�VXJJHVW�WKDW�KH�ZDV�QRW�

(]UD�3RXQG�

,�UHVSHFW�0U��-R\FH¶V�LQWHJULW\�DV�DQ�DXWKRU�LQ�WKDW�KH�KDV�QRW�WDNHQ�WKH�HDV\�SDUW��,�QHYHU�KDG�DQ\

UHVSHFW�IRU�KLV�FRPPRQ�VHQVH�RU�IRU�KLV�LQWHOOLJHQFH��DSDUW�IURP�KLV�JLIWV�DV�D�ZULWHU�

0DULDQQH�0RRUH�

7KH�6SLULW�RI�5RPDQFH��,�GRQ¶W�WKLQN�DQ\ERG\�FRXOG�UHDG�WKDW�ERRN�DQG�IHHO�WKDW�D�IORXQGHUHU�ZDV

ZULWLQJ�«�>7KH�HDUO\�SRHPV@�VHHPHG�D�OLWWOH�GLGDFWLF��EXW�,�OLNHG�WKHP�

+DUROG�%ORRP��%HVW�3RHPV�LQ�WKH�(QJOLVK�/DQJXDJH�

&ROODJH��ZKLFK�LV�KDQGOHG�DV�PHWDSKRU�E\�0DULDQQH�0RRUH�DQG�E\�WKH�(OLRW�RI�7KH�:DVWH�/DQG��LV

D�PXFK�PRUH�OLWHUDO�SURFHVV�LQ�3RXQG��LV�PRUH�VFKHPH�WKDQ�WURSH��DV�LW�ZHUH��7KH�DOOXVLYH�WULXPSK

RYHU�WUDGLWLRQ�LQ�0RRUH¶V�³0DUULDJH´�RU�7KH�:DVWH�/DQG�LV�IDLUO\�SUREOHPDWLFDO��\HW�QRZKHUH�QHDU

VR�GXELRXV�DV�LW�LV�LQ�7KH�&DQWRV��&RQIURQWHG�E\�D�SDVW�SRHWLF�ZHDOWK�LQ�ILJXUDWLRQ��3RXQG�WHQGV�WR

UHVRUW�WR�EDURTXH�HODERUDWLRQV�RI�WKH�DQWHULRU�PHWDSKRUV��:KDW�KH�DOPRVW�QHYHU�PDQDJHV�LV�WR

DFKLHYH�DQ�HOOLSVLV�RI�IXUWKHU�WURSLQJ�E\�KLV�RZQ�LQYHQWLYHQHVV�DW�PHWDSKRU��+H�FDQQRW�PDNH�WKH

YRLFHV�RI�:KLWPDQ�DQG�%URZQLQJ�VHHP�EHODWHG��ZKLOH�KLV�RZQ�YRLFH�PDQLIHVWV�ZKDW�6WHYHQV�FDOOHG

DQ�³HYHU�HDUO\�FDQGRU�´

5REHUW�/RZHOO��OHWWHU�WR�(OL]DEHWK�%LVKRS��)HEUXDU\����������

:KDW¶V�RQ�WKH�LQVLGH�RI�WKLV�SDJH�LV�VRPHWKLQJ�(]UD�ZDQWV�VHQW�WR����ZULWHUV��PH��5DQGDOO��$OOHQ�

:LOOLDPV��&XPPLQJV��:\QGKDP�/HZLV��$XGHQ��6SHQGHU±,�IRUJHW�WKH�UHVW±³DFWLRQ�ZLWKLQ����KRXUV´

ZKDWHYHU�WKDW�PHDQV��:KHQ�6SHQGHU�VDZ�KLP��KH�RIIHUHG�WR�EH�RXU�DFDGHPLFDO�DGYLVHU��DQG�3RXQG

VDLG��³1R��\RX¶UH�WR�EH�RQH�RI�WKH�DGYLVHG�´�6HH�LI�\RX�FDQ�JXHVV�WR�ZKRP�KH¶V�VHQGLQJ�KLV�&RQIXFLXV

WUDQVODWLRQ�³7KH�8QZREEOLQJ�3LYRW´��,W¶V�WKH�PRVW�XQOLNHO\�SHUVRQ�LQ�WKH�ZRUOG�

(]UD�3RXQG�������
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WR�-DUUHOO���7DWH���6SHQGHU���"�

GLVFXVV��%URRNV�$GDPV��)UREHQLXV��*HVHOO��HVVHQWLDO�/RHE���

)RUG��:�/��WR�7DWH��

%DUU\�'RPYLOOH�³$GPLUDO�WR�&DELQ�%R\´�

+DV�7DWH�DQ\WKLQJ�RI�'HYOLQ¶V���RU�KDV�/"�

ZKDW�DQ\�RQH�HOVH�NQRZ�RI�KLP�

7DWH¶V�TXHVWLRQ�UH���0DULDQQH���

2�.��EXW�VHH�ZKDW�RWKHUV�WKLQN���,1�$1<�&$6(�1(9(5�

PRUH�WKDQ�21(�ZXPPDQ�DW�D�WLPH��

7DWH¶V�UH���VRPH�SURI���

""�XVXDO�WLPH�ODJ�RU�QRW"

0LFKDHO�6FKPLGW�RQ�:LOOLDP�/DQJODQG¶V�3LHUV�3ORZPDQ�

+LV�³,´�LV�VWURQJ�DQG�DIILUPDWLYH�±�RQH�PLJKW�VD\�³PRGHUQ�´�LQ�WKH�ZD\�RI�(]UD�3RXQG�DQG

:\QGKDP�/HZLV�±�FRPSDUHG�ZLWK�*RZHU¶V�DQG�&KDXFHU¶V�UHWLFHQFHV�

,QWURGXFWLRQ�WR�WKH�1RUWRQ�$QWKRORJ\�RI�0RGHUQ�3RHWU\�

<HDWV�IRXQG�XQH[SHFWHG�FRPSDQ\�LQ�D�\RXQJ�$PHULFDQ��(]UD�3RXQG��3RXQG�DUULYHG�LQ�/RQGRQ�LQ

������DW�WZHQW\�WKUHH��FRQYLQFHG�WKDW�<HDWV�ZDV�WKH�EHVW�SRHW�WKHQ�ZULWLQJ�LQ�(QJOLVK�DQG

GHWHUPLQHG�WR�OHDUQ�IURP�KLP��<HDWV�DOVR�GLVFRYHUHG�KRZ�PXFK�WKLV�\RXQJ�PDQ�FRXOG�WHOO�KLP�RI

QHZ�LGHDV�DQG�WHFKQLTXHV��DQG�IURP������WR�������WKH\�VSHQW�WKUHH�ZLQWHUV�WRJHWKHU�LQ�D�VWRQH

FRWWDJH�VRXWK�RI�/RQGRQ��3RXQG¶V�JHQHURVLW\�DQG�JUHJDULRXVQHVV��KLV�SURSDJDQGL]LQJ�IRU�WKH

DYDQW�JDUGH��PDGH�KLV�DSDUWPHQW�LQ�.HQVLQJWRQ�IRU�D�WLPH�WKH�KHDGTXDUWHUV�RI�LQQRYDWLYH�YHUVH

IRU�ERWK�(QJODQG�DQG�$PHULFD�

(]UD�3RXQG��IURP�³:KDW�,�)HHO�$ERXW�:DOW�:KLWPDQ´��������

,�DP��LQ�FRPPRQ�ZLWK�HYHU\�HGXFDWHG�PDQ��DQ�KHLU�RI�WKH�DJHV�DQG�,�GHPDQG�P\�ELUWK�ULJKW��<HW�LI

:KLWPDQ�UHSUHVHQWHG�KLV�WLPH�LQ�ODQJXDJH�DFFHSWDEOH�WR�RQH�DFFXVWRPHG�WR�P\�VWDQGDUG�RI

LQWHOOHFWXDO�DUWLVWLF�OLYLQJ�KH�ZRXOG�EHOLH�KLV�WLPH�DQG�QDWLRQ��$QG�\HW�,�DP�EXW�RQH�RI�KLV�µDJHV�DQG

DJHV�HQFUXVWDWLRQV¶�RU�WR�EH�H[DFW�DQ�HQFUXVWDWLRQ�RI�WKH�QH[W�DJH��7KH�YLWDO�SDUW�RI�P\�PHVVDJH�

WDNHQ�IURP�WKH�VDS�DQG�ILEUH�RI�$PHULFD��LV�WKH�VDPH�DV�KLV�

5REHUW�/RZHOO�

³,�JRW�>3URSHUWLXV@�WKURXJK�3RXQG��:KHQ�,�UHDG�KLP�LQ�/DWLQ�,�IRXQG�D�NLQG�RI�3URSHUWLXV�\RX�GRQ¶W

JHW�LQ�3RXQG�DW�DOO��3RXQG¶V�3URSHUWLXV�LV�D�UDWKHU�2YLGLDQ�ILJXUH�ZLWK�D�JUHDW�GHDO�RI�3RXQG¶V

IOXHQF\�DQG�KXPRU�DQG�LURQ\��7KH�DFWXDO�3URSHUWLXV�LV�D�YHU\�H[FLWHG��WHQVH�SRHW��UDWKHU�GHVSHUDWH�

KLV�OLQH�LV�PXFK�PRUH�OLNH�SDUWV�RI�0DUORZH¶V�)DXVWXV�´

&OLYH�-DPHV��&XOWXUDO�&RKHVLRQ�
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7KH�&DQWRV��WKH�WZHQWLHWK�FHQWXU\�YHUVLRQ�RI�&DVDXERQ¶V�³.H\�WR�$OO�WKH�0\WKRORJLHV´�IURP

0LGGOHPDUFK��UDQJHV�WKURXJK�DOO�WLPH�DQG�DOO�VSDFH�ORRNLQJ�IRU�D�SDWWHUQ��WUDFLQJ�VSHFLRXV�OLQHV�RI

FRQQHFWLRQ�LQ�ZKLFK�3RXQG�SURJUHVVLYHO\�HQWDQJOHV�KLPVHOI��XQWLO�ILQDOO\�KH�KDQJV�PXPPLILHG�ZLWK

RQO\�KLV�PRXWK�PRYLQJ��XQDEOH�WR�H[SODLQ�HYHQ�KLV�RZQ�HUD��D�QXW�IRU�SROLWLFV�ZKRVH�SROLWLFDO�UROH

ZDV�WR�EH�WKH�NLQG�RI�)DVFLVW�WKDW�UHDO�)DVFLVWV�IRXQG�QDLYH�

5REHUW�/RZHOO��OHWWHU�WR�(OL]DEHWK�%LVKRS��-DQXDU\���������

,�VDZ�3RXQG�VRPH�WZR�ZHHNV�DJR�DW�6W��(OL]DEHWKV��WKH�ILUVW�WLPH�LQ�IRXU�\HDUV��,W¶V�D�VKRFN�KRZ

XQFKDQJHG�KH�ZDV��WKH�VDPH�OLVW�RI�ERRNV��ZKHQ�KH�OHDUQHG�,�ZDV�RQO\�WR�EH�WKHUH�IRU�WKH�GD\��KH

EUXVKHG�DVLGH�KXPDQ�DPHQLWLHV��SOXQJHG�LQ�PHGLDV�UHV��DQG�WROG�PH�KRZ�WR�WHDFK�KLVWRU\�IURP

������������WKH�VDPH�UKHWRULF��%XW�KH¶V�PXFK�IDWWHU�DQG�KHDOWKLHU��MXPSV�DERXW��GDQFHV�OLNH�D�EHDU

DQG�QR�ORQJHU�FRPSODLQV�RI�PHPRU\�JDSV��2��,�WKLQN�KH�KDV�OLYHG�EHFDXVH�KH�KDV�ZDQWHG�WR��DQG

>'\ODQ@�7KRPDV�GLGQ¶W��1R�,�GRQ¶W�PHDQ�WKDW�H[DFWO\��7KRPDV�ZDQWHG�WR�OLYH�EXUQLQJ��EXUQLQJ�RXW�

6R�ZH��,�ZDQW�WR�OLYH�WR�EH�ROG��DQG�ZDQW�\RX�WR�

0DULDQQH�0RRUH�

,I�\RX�KDYH�D�JHQLXV�RI�DQ�HGLWRU��\RX�DUH�EOHVVHG��H�J��7�6��(OLRW�DQG�(]UD�3RXQG�

+DUROG�%ORRP��%HVW�3RHPV�LQ�WKH�(QJOLVK�/DQJXDJH�

3RXQG��EUDVK�DQG�QDWXUDO�FKLOG�RI�:KLWPDQ�DQG�%URZQLQJ��IRXQG�KLV�LGHDOL]HG�IRUHUXQQHUV�LQ

$UQDXW�'DQLHO�DQG�&DYDOFDQWL��9LOORQ��DQG�/DQGRU��2HGLSDO�DPELYDOHQFH��ZKLFK�PDUNV�3RXQG¶V

VWDQFH�WRZDUG�:KLWPDQ��QHYHU�VXUIDFHV�LQ�KLV�REVHUYDWLRQV�RQ�&DYDOFDQWL�DQG�9LOORQ��VDIHO\

UHPRWH�QRW�RQO\�LQ�WLPH�DQG�ODQJXDJH��EXW�PRUH�FUXFLDOO\�LVRODWHG�IURP�WKH�UHDOLWLHV�RI�3RXQG¶V

HTXLYRFDO�UHODWLRQ�WR�KLV�FRXQWU\�DQG�FRPSDWULRWV�

0LFKDHO�6FKPLGW�RQ�3RXQG�&KDXFHU�

2I�WKH�SRHPV�GRXEWIXOO\�DWWULEXWHG�WR�&KDXFHU��RQH��³0HUFLOHV�%HDXWH�´�D�WULSOH�URXQGHO��WRXFKHG

(]UD�3RXQG�WR�WKH�TXLFN�

<RXU�\HQ�WZR�ZRO�VOHH�PH�VRGHQO\��

,�PD\�WKH�EHDXWHH�RI�KHP�QRW�VXVWHQH��

6R�ZRXQGHWK�KLW�WKRXUJKRXW�P\�KHUWH�NQHH�

0DULDQQH�0RRUH�

,Q�KLV�ERRN�RQ�(]UD�3RXQG��&KDUOHV�1RUPDQ�ZDV�YHU\�VFUXSXORXV��+H�JRW�VHYHUDO�WKLQJV�H[DFWO\

ULJKW��7KH�ILUVW�WLPH�,�PHW�(]UD�3RXQG��ZKHQ�KH�FDPH�KHUH�WR�VHH�P\�PRWKHU�DQG�PH��,�VDLG�WKDW

+HQU\�(OLRW�VHHPHG�WR�PH�PRUH�QHDUO\�WKH�DUWLVW�WKDQ�DQ\RQH�,�KDG�HYHU�PHW��³1RZ��QRZ�´�VDLG

(]UD��³%H�FDUHIXO�´�0D\EH�WKDW�LVQ¶W�H[DFW��EXW�KH�TXRWHV�LW�MXVW�WKH�ZD\�,�VDLG�LW�
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3RXQG��DJDLQ��RQ�8O\VVHV�

³,Q�D�VLQJOH�FKDSWHU�KH�GLVFKDUJHV�DOO�WKH�FOLFKHV�RI�WKH�(QJOLVK�ODQJXDJH�OLNH�DQ�XQLQWHUUXSWHG

ULYHU�´

(]UD�3RXQG��IURP�³:KDW�,�)HHO�$ERXW�:DOW�:KLWPDQ´��������

0HQWDOO\�,�DP�D�:DOW�:KLWPDQ�ZKR�KDV�OHDUQHG�WR�ZHDU�D�FROODU�DQG�D�GUHVV�VKLUW��DOWKRXJK�DW

WLPHV�LQLPLFDO�WR�ERWK���3HUVRQDOO\�,�PLJKW�EH�YHU\�JODG�WR�FRQFHDO�P\�UHODWLRQVKLS�WR�P\�VSLULWXDO

IDWKHU�DQG�EUDJ�DERXW�P\�PRUH�FRQJHQLDO�DQFHVWU\±'DQWH��6KDNHVSHDUH��7KHRFULWXV��9LOORQ��EXW

WKH�GHVFHQW�LV�D�ELW�GLIILFXOW�WR�HVWDEOLVK��$QG��WR�EH�IUDQN��:KLWPDQ�LV�WR�P\�IDWKHUODQG��3DWULDQ

TXDP�RGL�HW�DPR�IRU�QR�XQFHUWDLQ�UHDVRQ��ZKDW�'DQWH�LV�WR�,WDO\�DQG�,�DW�P\�EHVW�FDQ�RQO\�EH�D

VWULIH�IRU�UHQDLVVDQFH�LQ�$PHULFD�RI�DOO�WKH�ORVW�RU�WHPSRUDULO\�PLVODLG�EHDXW\��WUXWK��YDORXU��JORU\

RI�*UHHFH��,WDO\��(QJODQG�DQG�DOO�WKH�UHVW�RI�LW�

+�'��

(]UD�3RXQG�ZDV�YHU\�NLQG�DQG�XVHG�WR�EULQJ�PH��OLWHUDOO\��DUPIXOV�RI�ERRNV�WR�UHDG�«,�GLG�D�IHZ

SRHPV�WKDW�,�GRQ¶W�WKLQN�(]UD�OLNHG�«EXW�ODWHU�KH�ZDV�EHDXWLIXO�DERXW�P\�ILUVW�DXWKHQWLF�YHUVHV�«

DQG�VHQW�P\�SRHPV�LQ�IRU�PH�WR�0LVV�0RQURH�>WKH�HGLWRU�RI�3RHWU\�PDJD]LQH@��+H�VLJQHG�WKHP�IRU

PH��µ+�'���,PDJLVWH�¶�7KH�QDPH�VHHPV�WR�KDYH�VWXFN�VRPHKRZ�

+DUROG�%ORRP��%HVW�3RHPV�LQ�WKH�(QJOLVK�/DQJXDJH�

,�ILQG�:KLWPDQ�TXLWH�XQUHFRJQL]DEOH�LQ�QHDUO\�HYHU\�UHIHUHQFH�3RXQG�PDNHV�WR�KLP��2XU�JUHDWHVW

SRHW�DQG�RXU�PRVW�HOXVLYH��EHFDXVH�PRVW�ILJXUDWLYH��:KLWPDQ�FRQVLVWHQWO\�LV�OLWHUDOL]HG�E\�3RXQG�

DV�WKRXJK�WKH�:KLWPDQLDQ�VHOI�FRXOG�EH�DFFHSWHG�DV�D�PDFKLQH�UDWKHU�WKDQ�DV�D�PHWDSKRU�

(]UD�3RXQG�RQ�+�'�

2EMHFWLYH�±�QR�VOLWKHU��GLUHFW�±�QR�H[FHVVLYH�XVH�RI�DGMHFWLYHV��QR�PHWDSKRUV�WKDW�ZRQ¶W�SHUPLW

H[DPLQDWLRQ��,W¶V�VWUDLJKW�WDON��VWUDLJKW�WR�WKH�*UHHN�

,QWURGXFWLRQ�WR�WKH�1RUWRQ�$QWKRORJ\�RI�0RGHUQ�3RHWU\�

,Q����������KH�DGRSWHG�WKH�PRUH�HSLJUDPPDWLF�DQG�LURQLF�PRGH�WKDW�EHFDPH�,PDJLVP��,PDJLVP

HYROYHG�IURP�V\PEROLVP�DQG�VKDUHG�LWV�DQWLSDWK\�IRU�H[SODQDWRU\�GLVFRXUVH��EXW�LW�VKLIWHG�WKH

HPSKDVLV�IURP�WKH�PXVLFDO�WR�WKH�YLVXDO��WKH�P\VWHULRXV�WR�WKH�DFWXDO��WKH�DPELJXRXVO\�VXJJHVWLYH

V\PERO�WR�WKH�FOHDU�FXW�QDWXUDO�LPDJH��3RXQG�ZDV�KHOSHG�WR�FKDUW�WKH�QHZ�FRXUVH�LQ�KLV�ZULWLQJ�E\

)RUG�0DGR[�)RUG��DQ�$PHULFDQ�H[SDWULDWH�QRYHOLVW�ZKR�LQVLVWHG�RQ�SUHFLVLRQ�DQG�HIILFLHQF\�LQ

ZULWLQJ��RQ�SUHVHQWLQJ�IDFWV�ZLWKRXW�FRPPHQWLQJ�RQ�WKHP�

(]UD�3RXQG�RQ�*DYLQ�'RXJODV¶�9LUJLO�
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*DYLQ�'RXJODV�UH�FUHDWHG�XV�9LUJLO��RU�UDWKHU��ZH�IRUJHW�9LUJLO�LQ�UHDGLQJ�*DYLQ¶V�$HQHLG�DQG

NQRZ�RQO\�WKH�WHPSHVW��$FKHURQ��DQG�WKH�HWHUQDO�HOHPHQWV�WKDW�9LUJLO�IRU�PRVW�PHQ�JOD]HV�RYHU�

(]UD�3RXQG��IURP�³:KDW�,�)HHO�$ERXW�:DOW�:KLWPDQ´��������

/LNH�'DQWH�KH�ZURWH�LQ�WKH�³YXOJDU�WRQJXH�´�LQ�D�QHZ�PHWULF��7KH�ILUVW�JUHDW�PDQ�WR�ZULWH�LQ�WKH

ODQJXDJH�RI�KLV�SHRSOH�

+DUROG�%ORRP��RQ�(]UD�3RXQG¶V�³2HGLSDO´�HVVD\�³:KDW�,�)HHO�$ERXW�:DOW�:KLWPDQ´�

,WV�VXEMHFW�LV�KDUGO\�:KLWPDQ�DW�DOO��EXW�UDWKHU�WKH�8QLWHG�6WDWHV�LQ�������YLHZHG�DV�D�FRXQWU\�WKDW

GRHV�QRW�DFNQRZOHGJH�LWV�VHOI�H[LOHG�EDUG��(]UD�3RXQG��ZKR�KDG�WDNHQ�XS�UHVLGHQFH�LQ�/RQGRQ�WKH

\HDU�EHIRUH��$V�D�FRXQWU\�WKDW�QHHGV�WR�EH�VFRXUJHG�ZLWK�E\�EHDXW\��D�FRQFHLW�SHUKDSV�PRUH

6DFKHU�0DVRFK�WKDQ�:KLWPDQ���WKH�8QLWHG�6WDWHV��RU�:KLWPDQ��EHFRPHV�D�FDVWUDWHG�IDWKHU��HYHQ

DV�WKH�SDVVLRQDWH�3RXQG�DVVXPHV�WKH�PDOH�IXQFWLRQ�RI�GULYLQJ�WKH�$PHULFDQ�YLWDOLW\�LQWR�WKH�ROG

ZRUOG��,I�WKLV�VHHPV�FUXGH��LW�LV��EXW�WKH�FUXGLW\�LV�FHUWDLQO\�QRW�:DOW�:KLWPDQ¶V�

3RXQG�RQ�8O\VVHV�

7KH�DFWLRQ�WDNHV�SODFH�LQ�RQH�GD\�«�LQ�D�VLQJOH�SODFH��'XEOLQ��7HOHPDFKXV�ZDQGHUV�EHVLGH�WKH�VKRUH

RI�WKH�ORXG�DQG�URDULQJ�VHD��KH�VHHV�WKH�PLGZLYHV�ZLWK�WKHLU�SURIHVVLRQDO�EDJV��8O\VVHV�EUHDNIDVWV�

FLUFXODWHV��PDVV��IXQHUDO��EDWK�KRXVH��UDFH�WUDFNWDON��WKH�RWKHU�FKDUDFWHUV�FLUFXODWH��WKH�VRDS

FLUFXODWHV��KH�KXQWV�IRU�DGYHUWLVLQJ��WKH�³DG´�RI�WKH�+RXVH�RI�.H\HV��KH�YLVLWV�WKH�QDWLRQDO�OLEUDU\�WR

YHULI\�DQ�DQDWRPLFDO�GHWDLO�RI�P\WKRORJ\��KH�FRPHV�WR�WKH�LVOH�RI�$HROXV��D�QHZVSDSHU�RIILFH���DOO

WKH�QRLVHV�EXUVW�IRUWK��WUDPZD\V��WUXFNV��SRVW�RIILFH�ZDJRQV��HWF���1DXVLFDD�DSSHDUV��WKH\�GLQH�DW

WKH�KRVSLWDO��WKH�PHHWLQJ�RI�8O\VVHV�DQG�7HOHPDFKXV��WKH�EURWKHO��WKH�EUDZO��WKH�UHWXUQ�WR�%ORRP¶V�

DQG�WKHQ�WKH�DXWKRU�SUHVHQWV�3HQHORSH��V\PERO�RI�WKH�HDUWK��ZKRVH�QLJKW�WKRXJKWV�HQG�WKH�VWRU\�DV

FRXQWHUZHLJKW�WR�WKH�LQJHQXLWLHV�RI�WKH�PDOH�

5REHUW�/RZHOO��OHWWHU�WR�(OL]DEHWK�%LVKRS��$SULO���WK������

+DG�D�QRWH�IURP�3RXQG��³7KLQN�DW�ODVW�0RQVLHXU�/RZHOO�LV�ODUQLQ¶�WR�ZULWH±JRLQJ�LQWR�LW

KLQGTXDUWHUV�ILUVW�OLNH�(�3�

&OLYH�-DPHV��&XOWXUDO�&RKHVLRQ�

3RXQG¶V�YHUVLRQ�RI�WKH�)DVFLVW�HUD�QHYHU�DUULYHG��DQG�LQGHHG�LW�ZDV�QHYHU�WKHUH��HYHQ�XQGHU

)DVFLVP��DOWKRXJK�3RXQG�PDQDJHG�WR�FRQYLQFH�KLPVHOI�WKDW�0XVVROLQL�KDG�DFWXDOO\�UHDG�KLV

SUHVHQWDWLRQ�YROXPH�RI�WKH�&DQWRV���$GPLWWHGO\��0XVVROLQL�WROG�KLP�VR��EXW�0XVVROLQL�DOVR�WROG�WKH

,WDOLDQ�SHRSOH�WKDW�WKH\�ZHUH�JRLQJ�WR�ZLQ�WKH�ZDU��

0LFKDHO�6FKPLGW�

&RQFHQWUDWLQJ�RQ�KLV�VWXGLHV��KH�GHYHORSHG�KLV�DQWLFDSLWDOLVW�DQG�DQWL�=LRQLVW�WKHRULHV��,Q�WKH

PDJQLILFHQW�&DQWR�;;;��RQH�RI�WKH�JUHDW�SROLWLFDO�SRHPV�RI�WKH�FHQWXU\��XQSDUGRQDEOH�EHFDXVH�LW
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GHILQHV�ZLWK�VXFK�SODQJHQF\�KLV�HDUO\�IDVFLVP�HYHQ�ZKLOH�KLV�FRQWHPSRUDULHV�ZHUH�OLQLQJ�XS�EHKLQG

6WDOLQ�«

(]UD�3RXQG�WR�-R\FH��DIWHU�UHDGLQJ�WKH�GUDIWV�RI�WKH�ILUVW�WKUHH�FKDSWHUV�RI�8O\VVHV�

µ:DOO��0U�-RLFH��,�UHFRQ�\RXU�D�GDPQ�ILQH�ZULWHU��WKDW¶V�ZKDW�,�UHFRQ¶��$Q¶�,�UHFRQ¶�WKLV�KHUH�ZRUN�R¶

\RXUQ�LV�VRPH�FRQFDUQ¶G�OLWHUDWXUH��\RX�FDQ�WDNH�LW�IURP�PH��DQ¶�,¶P�D�MHGJH�¶

5REHUW�/RZHOO��OHWWHU�WR�(OL]DEHWK�%LVKRS��2FWREHU��������

$Q�HPRWLRQDO�ODVW�PHHWLQJ�ZLWK�3RXQG��³&DO��JRG�JR�ZLWK�\RX��LI�\RX�OLNH�WKH�FRPSDQ\�´

7KH�1RUWRQ�$QWKRORJ\�RI�0RGHUQ�3RHWU\�

>µ+XJK�6HOZ\Q�0DXEHUOH\µ@�DQWLFLSDWHV�PDQ\�RI�WKH�GHYLFHV�RI�7KH�:DVWH�/DQG���������VXFK�DV

VXGGHQ�VKLIWV�LQ�SHUVSHFWLYH��XQDFNQRZOHGJHG�TXRWDWLRQV�LQ�GLIIHUHQW�ODQJXDJHV��DQG�WKH

SUHVHQWDWLRQ�RI�DQ�LQGLYLGXDO�FRQVFLRXVQHVV�DJDLQVW�D�SDQRUDPD�RI�WKH�DJH��,W�LV�PRUH�ORRVHO\�NQLW�

KRZHYHU��DQG�LQFOXGHV�VDWLULFDO�SRUWUDLWV��LQYHFWLYHV�DJDLQVW�PRGHUQ�FDSLWDOLVP��DQG�HOHJLHV�IRU�WKH

ZDU�GHDG��3RXQG�ZDV�HDJHU�WR�GLVDYRZ�WKDW�WKH�SRHP�ZDV�DXWRELRJUDSKLFDO��WKRXJK�KH�VHHPV�WR

HOHJL]H�KLV�/RQGRQ�VHOI�DV�LPSRVVLEO\�DHVWKHWLFLVW�

0DULDQQH�0RRUH�

:KHQ�,�ZHQW�WR�VHH�(]UD�3RXQG�DW�6W��(OL]DEHWKV��DERXW�WKH�WKLUG�WLPH�,�ZHQW��WKH�RIILFLDO�ZKR

HVFRUWHG�PH�WR�WKH�JURXQGV�VDLG��*RRG�RI�\RX�WR�FRPH�WR�VHH�KLP��DQG�,�VDLG��*RRG"�<RX�KDYH�QR

LGHD�KRZ�PXFK�KH�KDV�GRQH�IRU�PH��DQG�RWKHUV��7KLV�SHUWDLQV�WR�DQ�HDUO\�UDWKHU�WKDQ�ILQDO�YLVLW�

,�ZDV�QRW�LQ�WKH�KDELW�RI�DVNLQJ�H[SHUWV�RU�DQ\ERG\�HOVH�WR�KHOS�PH�ZLWK�WKLQJV�WKDW�,�ZDV�GRLQJ�

XQOHVV�LW�ZDV�D�OLEUDULDQ�RU�VRPHRQH�ZKRVH�EXVLQHVV�LW�ZDV�WR�KHOS�DSSOLFDQWV��RU�D�WHDFKHU��%XW�,

ZDV�GHVSHUDWH�ZKHQ�0DFPLOODQ�GHFOLQHG�P\�)DEOHV��,�KDG�ZRUNHG�DERXW�IRXU�\HDUV�RQ�WKHP�DQG

VHQW�(]UD�3RXQG�VHYHUDO�±�DOWKRXJK�,�KHVLWDWHG��,�GLGQ¶W�OLNH�WR�ERWKHU�KLP��+H�KDG�HQRXJK�WURXEOH

ZLWKRXW�WKDW��EXW�ILQDOO\�,�VDLG��:RXOG�\RX�KDYH�WLPH�WR�WHOO�PH�LI�WKH�UK\WKPV�JUDWH�RQ�\RX"�,V�P\

HDU�QRW�JRRG"�<HV��KH�VDLG��7KH�OHDVW�WRXFK�RI�PHULW�XSVHWV�WKHVH�EOLJKWHUV�

9LVLWV�WR�6W��(OL]DEHWKV�

%\�(OL]DEHWK�%LVKRS

7KLV�LV�WKH�KRXVH�RI�%HGODP�

7KLV�LV�WKH�PDQ�

WKDW�OLHV�LQ�WKH�KRXVH�RI�%HGODP�

7KLV�LV�WKH�WLPH�

RI�WKH�WUDJLF�PDQ�

WKDW�OLHV�LQ�WKH�KRXVH�RI�%HGODP�
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7KLV�LV�D�ZULVWZDWFK�

WHOOLQJ�WKH�WLPH�

RI�WKH�WDONDWLYH�PDQ�

WKDW�OLHV�LQ�WKH�KRXVH�RI�%HGODP�

7KLV�LV�D�VDLORU�

ZHDULQJ�WKH�ZDWFK�

WKDW�WHOOV�WKH�WLPH�

RI�WKH�KRQRUHG�PDQ�

WKDW�OLHV�LQ�WKH�KRXVH�RI�%HGODP�

7KLV�LV�WKH�URDGVWHDG�DOO�RI�ERDUG�

UHDFKHG�E\�WKH�VDLORU�

ZHDULQJ�WKH�ZDWFK�

WKDW�WHOOV�WKH�WLPH�

RI�WKH�ROG��EUDYH�PDQ�

WKDW�OLHV�LQ�WKH�KRXVH�RI�%HGODP�

7KHVH�DUH�WKH�\HDUV�DQG�WKH�ZDOOV�RI�WKH�ZDUG��

WKH�ZLQGV�DQG�FORXGV�RI�WKH�VHD�RI�ERDUG�

VDLOHG�E\�WKH�VDLORU�

ZHDULQJ�WKH�ZDWFK�

WKDW�WHOOV�WKH�WLPH�

RI�WKH�FUDQN\�PDQ�

WKDW�OLHV�LQ�WKH�KRXVH�RI�%HGODP�

7KLV�LV�D�-HZ�LQ�D�QHZVSDSHU�KDW�

WKDW�GDQFHV�ZHHSLQJ�GRZQ�WKH�ZDUG�

RYHU�WKH�FUHDNLQJ�VHD�RI�ERDUG�

EH\RQG�WKH�VDLORU�

ZLQGLQJ�KLV�ZDWFK�

WKDW�WHOOV�WKH�WLPH�

RI�WKH�FUXHO�PDQ�

WKDW�OLHV�LQ�WKH�KRXVH�RI�%HGODP�

7KLV�LV�D�ZRUOG�RI�ERRNV�JRQH�IODW��

7KLV�LV�D�-HZ�LQ�D�QHZVSDSHU�KDW�

WKDW�GDQFHV�ZHHSLQJ�GRZQ�WKH�ZDUG�

RYHU�WKH�FUHDNLQJ�VHD�RI�ERDUG�

RI�WKH�EDWW\�VDLORU�

WKDW�ZLQGV�KLV�ZDWFK

WKDW�WHOOV�WKH�WLPH�

RI�WKH�EXV\�PDQ�

WKDW�OLHV�LQ�WKH�KRXVH�RI�%HGODP�
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7KLV�LV�D�ER\�WKDW�SDWV�WKH�IORRU�

WR�VHH�LI�WKH�ZRUOG�LV�WKHUH��LV�IODW��

IRU�WKH�ZLGRZHG�-HZ�LQ�WKH�QHZVSDSHU�KDW�

WKDW�GDQFHV�ZHHSLQJ�GRZQ�WKH�ZDUG�

ZDOW]LQJ�WKH�OHQJWK�RI�D�ZHDYLQJ�ERDUG�

E\�WKH�VLOHQW�VDLORU�

WKDW�KHDUV�KLV�ZDWFK�

WKDW�WLFNV�WKH�WLPH�

RI�WKH�WHGLRXV�PDQ�

WKDW�OLHV�LQ�WKH�KRXVH�RI�%HGODP�

7KHVH�DUH�WKH�\HDUV�DQG�WKH�ZDOOV�DQG�WKH�GRRU�

WKDW�VKXW�RQ�D�ER\�WKDW�SDWV�WKH�IORRU�

WR�IHHO�LI�WKH�ZRUOG�LV�WKHUH�DQG�IODW��

7KLV�LV�D�-HZ�LQ�D�QHZVSDSHU�KDW�

WKDW�GDQFHV�MR\IXOO\�GRZQ�WKH�ZDUG�

LQWR�WKH�SDUWLQJ�VHDV�RI�ERDUG�

SDVW�WKH�VWDULQJ�VDLORU�

WKDW�VKDNHV�KLV�ZDWFK�

WKDW�WHOOV�WKH�WLPH�

RI�WKH�SRHW��WKH�PDQ�

WKDW�OLHV�LQ�WKH�KRXVH�RI�%HGODP�

7KLV�LV�WKH�VROGLHU�KRPH�IURP�WKH�ZDU��

7KHVH�DUH�WKH�\HDUV�DQG�WKH�ZDOOV�DQG�WKH�GRRU�

WKDW�VKXW�RQ�D�ER\�WKDW�SDWV�WKH�IORRU�

WR�VHH�LI�WKH�ZRUOG�LV�URXQG�RU�IODW��

7KLV�LV�D�-HZ�LQ�D�QHZVSDSHU�KDW�

WKDW�GDQFHV�FDUHIXOO\�GRZQ�WKH�ZDUG��

ZDONLQJ�WKH�SODQN�RI�D�FRIILQ�ERDUG�

ZLWK�WKH�FUD]\�VDLORU�

WKDW�VKRZV�KLV�ZDWFK�

WKDW�WHOOV�WKH�WLPH�

RI�WKH�ZUHWFKHG�PDQ�

WKDW�OLHV�LQ�WKH�KRXVH�RI�%HGODP�

&OLYH�-DPHV��&XOWXUDO�&RKHVLRQ�

,Q�WKH�ORQJ�UXQ��D�SRHW�OLNH�*DOZD\�.LQQHOO�FRXOG�GR�ZKDW�3RXQG�YDXQWHG�KLPVHOI�DV�GRLQJ�EXW

QHYHU�FRXOG��PDNH�SRHWU\�IURP�KLVWRU\��3RXQG�VWDNHG�HYHU\WKLQJ�RQ�WKDW��DQG�ZDV�ERXQG�WR�IDLO�

QRW�EHFDXVH�KH�FRXOGQ¶W�ZULWH�SRHWU\��EXW�EHFDXVH�KH�ZDV�GHEDUUHG�E\�QDWXUH�IURP�XQGHUVWDQGLQJ

KLVWRU\��KH�WKRXJKW�KLV�JLIW�IRU�WKH�GRJPDWLF�HSLJUDP�ZDV�D�JXDUDQWHH�RI�XQLYHUVDO�VFRSH��+DYLQJ

IDLOHG��KH�IDGHG��JUDGXDOO\�EXW�EH\RQG�UHFRYHU\�
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5REHUW�/RZHOO��OHWWHU�WR�(OL]DEHWK�%LVKRS��'HFHPEHU���������

,�VHQW�FRSLHV�RI�P\�SRHPV�WR�5DQGDOO��$OOHQ��DQG�(]UD�3RXQG«3RXQG�ZURWH�

³0U��/RZHOO�RI�%RVWRQ�

1R�OLJKW�%DE\�$XVWLQ�

EXW�ZKHQ�WKH�JDUEDJH�IUR]H�RU�

WKH�YDVW�DFFXPXODWLRQ�RI�UHVLGXHV�

FDXVHG�H[DFHUEDWLRQ��

D�EXOOGR]HU�

ZDV�ZDQWHG�IRU�GHHS�H[FDYDWLRQ«

ZKHWKHU�,�FDQ�FRUUXJDWH�

FDVWLJDWH�RU�HOHYDWH�WKLV�QRQVHQVH�

LQWR�VRPHWKLQN�ZRUWK\�WKH�RFFDVLRQ�

5((0DLQV�WR�EH�VDZQ�

URXJK��KHZ�WKHP�DV�ZH�ZLOO�´

7KDW�GRHV�VHHP�XQXVXDOO\�FOHDU�IRU�(]UD��%XW��ZKRVH�QRQVHQVH"�+LV�RU�PLQH"�,¶P�QRW�VXUH�LI

HQWKXVLDVWLF�IODWWHU\�LV�PHDQW�RU�ILHUFH�DEXVH�

0LFKDHO�6FKPLGW�RQ�%HQ�-RQVRQ�

7KH�PRUH�ZH�UHDG�-RQVRQ�WKH�PRUH�ZH�VHH�KLP�DV�DQ�HQDEOLQJ�ILJXUH�FRPSDUDEOH�WR�3RXQG��&ODULW\

RI�H[SUHVVLRQ�LV�PDWFKHG�E\�LQWHOOHFWXDO�DQG�SHUFHSWXDO�ULJRU�

5REHUW�/RZHOO��OHWWHU�WR�(OL]DEHWK�%LVKRS��$SULO����������

3RXQG�LV�RXW��*RLQJ�WR�D�&KLQHVH�UHVWDXUDQW�DQG�XVLQJ�D�WHOHSKRQH�IRU�WKH�ILUVW�WLPH�LQ����\HDUV��KH

WROG�KLV�GDXJKWHU�LQ�ODZ�³WKH�DQFHVWUDO�YRLFH�LV�RQFH�PRUH�RQ�WKH�DLU�´�$�MRNH��,�WKLQN��QRW�WKH

EHJLQQLQJ�RI�D�-HUHPLDG�

(]UD�3RXQG�RQ�KLV�HDUO\�SRHPV�

³«VWDOH�FUHDPSXIIV´

0LFKDHO�6FKPLGW�

(]UD�3RXQG�ORYHG�>(OL]DEHWK�%DUUHWW@�%URZQLQJ�DV�RQO\�SRHWV�ORYH�±�ZLWK�MHDORXV\�DQG

GLVDSSRLQWPHQW�

0RUH�DORQJ�WKRVH�OLQHV��RQH�RI�3RXQG¶V�&DQWRV�DGGUHVVHV�(OL]DEHWK�%DUUHWW�GLUHFWO\�

$QG�,�GLVFHUQ�\RXU�VWRU\���%URZQLQJ¶V�

3HLUH�&DUGLQDO�³%RUGHOOR´�
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:DV�KDOI�IRUH�UXQQHU�RI�'DQWH��$UQDXW¶V�WKH�WULFN�

2I�WKH�XQILQLVKHG�DGGUHVV�

$QG�KDOI�\RXU�GDWHV�DUH�RXW��\RX�PL[�\RXU�HUDV�

)RU�WKDW�JUHDW�IRQW��6RUGHOOR�VDW�EHVLGH�²�

µ7LV�DQ�LPPRUWDO�SDVVDJH��EXW�WKH�IRQW"�²�

,V�VRPH�WZR�FHQWXULHV�RXWVLGH�WKH�SLFWXUH

$QG�QR�PDWWHU�

,W¶V�WKH�³DQG�QR�PDWWHU´�WKDW�PDWWHUV��%URZQLQJ¶V�³GDWHV´�DUH�³RXW´��6KH�PL[HV�HUDV�LQ�KHU�SRHPV��3RXQG�VHHPV

GLVDSSRLQWHG�DQG�DQJU\��%XW�WKHQ�KH�JLYHV�LW�DOO�WR�KHU��ZLWK�³$QG�QR�PDWWHU´��6KH�ZDV�YHU\�LPSRUWDQW�WR�KLP�

3RXQG�RQ�7KRPDV�+DUG\¶V�SRHWU\

³1RZ�WKHUH�LV�FODULW\��7KHUH�LV�WKH�KDUYHVW�RI�KDYLQJ�ZULWWHQ����QRYHOV�ILUVW�´

(OL]DEHWK�%LVKRS��OHWWHU�WR�5REHUW�/RZHOO��0D\����������

$QG�WKDQN�\RX�IRU�WDNLQJ�PH�WR�VHH�3RXQG��,�DP�UHDOO\�HQGOHVVO\�JUDWHIXO�IRU�WKDW�H[SHULHQFH�

,QWURGXFWLRQ�WR�WKH�1RUWRQ�$QWKRORJ\�RI�0RGHUQ�3RHWU\�

$IWHU�DEDQGRQLQJ�,PDJLVP�DV�WRR�VWDWLF�DQG�LQVXIILFLHQWO\�ULJRURXV�LQ�������3RXQG�KHOSHG�FUHDWH�D

QHZ�PRYHPHQW��9RUWLFLVP��WKDW�HPSKDVL]HG�QRW�WKH�GR¶V�DQG�GRQ¶WV�RI�VW\OH��VXFK�DV�WKRVH�KH�KDG

HQXPHUDWHG�LQ�³$�)HZ�'RQ¶WV�E\�DQ�,PDJLVWH�´�EXW�WKH�G\QDPLVP�RI�FRQWHQW��3RXQG�FRQFHLYHG�WKH

YRUWH[�²�DQ�LPDJH�RI�ZKLUOLQJ��LQWHQVLI\LQJ��HQFRPSDVVLQJ�HQHUJ\±�DV�WKH�PRYHPHQW¶V�HPEOHP�

/LNH�,PDJLVP��9RUWLFLVP�ODVWHG�RQO\�IRU�D�IHZ�\HDUV��ILQGLQJ�LWV�PRVW�UDXFRXV�HPERGLPHQW�LQ

:\QGKDP�/HZLV¶V�MRXUQDO�%ODVW�DQG�LWV�PDLQ�DHVWKHWLF�DFKLHYHPHQWV�LQ�/HZLV¶V�SDLQWLQJ�DQG

*DXGLHU�%U]HVND¶V�VFXOSWXUH�UDWKHU�WKDQ�LQ�YHUVH��$IWHU�LWV�GHFOLQH��3RXQG�TXLW�IRXQGLQJ

PRYHPHQWV�DQG��D�IHZ�\HDUV�ODWHU��OHIW�/RQGRQ�IRU�,WDO\«�7KRXJK�WKH�,PDJLVW�PRYHPHQW�IRUPDOO\

FDPH�WR�DQ�HQG�LQ�������ZKHQ�>$P\@�/RZHOO�SXEOLVKHG�WKH�WKLUG�RI�KHU�DQWKRORJLHV��ERWK�3RXQG�DQG

+�'��ZHQW�RQ�WR�ZULWH�ORQJ��FRPSOH[��PDQ\�OD\HUHG�SRHPV�WKDW�UHFDOO�,PDJLVP�LQ�WKHLU�PXVLFDO

FDGHQFHV��VKDUS�MX[WDSRVLWLRQV��DQG�IUHH�UDQJLQJ�FRQWHQW�

(]UD�3RXQG�

,�OLNH�(OLRW¶V�VHQWHQFH��³1R�YHUVH�LV�OLEUH�IRU�WKH�PDQ�ZKR�ZDQWV�WR�GR�D�JRRG�MRE�´�,�WKLQN�WKH�EHVW

IUHH�YHUVH�FRPHV�IURP�DQ�DWWHPSW�WR�JHW�EDFN�WR�TXDQWLWDWLYH�PHWHU�

(]UD�3RXQG��7KH�,PDJLVWV��UXOHV�

'LUHFW�WUHDWPHQW�RI�WKH�µWKLQJ¶�ZKHWKHU�REMHFWLYH�RU�VXEMHFWLYH��WR�XVH�DEVROXWHO\�QR�ZRUG�WKDW�GLG

QRW�FRQWULEXWH�WR�WKH�SUHVHQWDWLRQ��DV�UHJDUGLQJ�UK\WKP��WR�FRPSRVH�LQ�VHTXHQFH�RI�WKH�PXVLFDO

SKUDVH��QRW�LQ�WKH�VHTXHQFH�RI�WKH�PHWURQRPH�
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&OLYH�-DPHV��&XOWXUDO�&RKHVLRQ�

,I�\RX�UHDG�(]UD�3RXQG�HDUO\�RQ±DQG�ZKHQ�,�ZDV�FRPLQJ�RI�DJH�LQ�$XVWUDOLD�LQ�WKH�ODWH�����V�ZH

DOO�GLG±\RX�FDQ�VSHQG�D�OLIHWLPH�ZRQGHULQJ�KRZ�KH�HYHU�JRW�XQGHU�\RXU�VNLQ�

(OL]DEHWK�%LVKRS��OHWWHU�WR�5REHUW�/RZHOO��0D\���������

$QG�QRZ�WKH�ODWHVW�UXPRXU�LV�WKDW�3RXQG�LV�FRPLQJ�KHUH��$W�OHDVW�D�IULHQG�FDOOHG�IURP�5LR�ODVW�QLJKW

DQG�VDLG�KH�KDV�D�OHWWHU�DERXW�FRPLQJ�KHUH�LQ�WKH�FXUUHQW�-RXUQDO�RI�/HWWHUV��,�KDYHQ¶W�VHHQ�LW�\HW�EXW

VKDOO�WU\�WR�JHW�D�FRS\�WRGD\�RU�WRPRUURZ��&DQ�LW�EH�WUXH"�,�WKRXJKW�KH�ZDQWHG�WR�JR�VWUDLJKW�EDFN

WR�,WDO\��7KHUH�LV�DQ�HQRUPRXV�,WDOLDQ�FRORQ\�LQ�6DR�3DXOR��DQG�KH�PLJKW�ZHOO�KDYH�IDVFLVW�IULHQGV

WKHUH��DQG�KH�GLG�WUDQVODWH�VRPH�RI�&DPRHV��DQG�WKH�H[FKDQJH�LV�H[WUHPHO\�KLJK�QRZ��EXW�VR�DUH

SULFHV�KHUH�«VR�,�VXSSRVH�WKHUH�DUH�UHDVRQV�ZK\�LW�PD\�EH�WUXH��,W�GHSUHVVHV�PH�WHUULEO\��WKRXJK�

WR�WKLQN�RI�KLP�VSUHDGLQJ�PRUH�DQWL�$PHULFDQLVP�KHUH��ZKHUH�WKHUH�LV�DOUHDG\�D�ORW�RI�LW�«�'R�\RX

NQRZ�DQ\WKLQJ�DERXW�LW"�,I�KH�GRHV�FRPH��RI�FRXUVH��,¶G�OLNH�WR�JR�FDOO�RQ�KLP�LQ�5LR��KHOS�0UV��3�LI�,

FRXOG��HYHQ�KDYH�KLP�XS�KHUH�PD\EH��%XW�KH¶G�SUREDEO\�EH�JRLQJ�WR�6DR�3DXOR��DQG�LI�KH�HYHU�VDZ

WKDW�SRHP�RI�PLQH��RU�0UV��3�VDZ�LW��KH�PLJKW�QRW�ZDQW�WR�VHH�PH��DQ\ZD\«,I�HYHU�KH�FDPH�XS�KHUH

,¶G�KDYH�WR�JHW�/RWD�WR�VZHDU�XS�DQG�GRZQ�ILUVW�WKDW�VKH�ZRXOGQ¶W�OHW�KLP�JHW�D�ULVH�RXW�RI�KHU��RU

DUJXH�ZLWK�KLP���,¶P�D�FRZDUG��,�NQRZ�±EXW�,¶YH�QHYHU�VHHQ�WKH�SRLQW�RI��RU�EHHQ�DEOH�WR�HQGXUH�

PXFK�DUJXPHQW���,�UHDOO\�KRSH�LW�LVQ¶W�WUXH��7KHUH�DUH�WRR�PDQ\�FUDFN�SRWV�KHUH�DOUHDG\«��,�DP

JODG�KH¶V�RXW�

5REHUW�/RZHOO��OHWWHU�WR�(OL]DEHWK�%LVKRS��-XQH����������

,�JDWKHU�LW¶V�SUHWW\�FHUWDLQ�WKDW�3RXQG�LV�UHWXUQLQJ�WR�,WDO\�VRPHWLPH�WRZDUGV�WKH�PLGGOH�RI�-XO\�

+H�VHHPV�UDWKHU�WR�KLEHUQDWH�WKURXJK�KLV�ZLQWHUV±D�UHODWLYH�KLEHUQDWLRQ��IRU�XV�LW�ZRXOG�VHHP

ILHUFH�DFWLYLW\��%XW�RI�FRXUVH�ZKHQ�KH�ZDV�UHOHDVHG��H[KDXVWLQJ�HQHUJLHV�DSSHDUHG±D�WULS�WR

&KDUORWWHVYLOOH��OXQFKHV�ZLWK�FRORQHV��SURIHVVRUV��IDQV��VXJJHVWLRQV�WKDW�KH�ZDV�DERXW�WR�VWXG\�ROG

(J\SWLDQ��WRXU�*HUPDQ\��)UDQFH��DQG�(QJODQG��0UV��3RXQG�KDG�D�ORQJ�OLVW�RI�DGGUHVVHV�DQG�KLJK�

VSRWV�WR�VHH�LQ�%RVWRQ��:H�FXW�WKHP�GRZQ�WR�D�PRUQLQJ�DW�WKH�-RKQ�$GDPV¶�KRXVH±YHU\�JUDYH�DQG

FRRO�DIWHU�(]UD�DQG�WKH�SHDOLQJ�WUDIILF�ZUXQJ�HQYLURQV�RI�%RVWRQ�

(]UD�3RXQG�

,�GRQ¶W�NQRZ�ZKHWKHU�LW�LV�KLV�RZQ�RU�ZKHWKHU�LW�LV�D�JHP�WKDW�KH�FROOHFWHG��EXW�DW�DQ\�UDWH�RQH�RI�WKH

WKLQJV�)URVW�VDLG�LQ�/RQGRQ�LQ���±ZKHQHYHU�LW�ZDV�²�������ZDV�WKLV��³6XPPDU\�RI�SUD\HU��µ2K

*RG��SD\�DWWHQWLRQ�WR�PH�
´

)ORUHQFH�+HUPDQ��ZLIH�RI�:LOOLDP�&DUORV�:LOOLDPV�

3RXQG�FDPH�RYHU�LQ�«�,�WKLQN�������WR�JHW�DQ�KRQRUDU\�GHJUHH�DW�+DPLOWRQ��$QG�KH�VSHQW�WZR�GD\V

ZLWK�XV�ZKHQ�KH�ZDV�UHOHDVHG�IURP�6DLQW�(OL]DEHWK¶V�LQ�������EHIRUH�KH�VDLOHG�IRU�,WDO\��,�ZRXOGQ¶W

NQRZ�ZKDW�WR�VD\�RI�WKLV�ODVW�LPSUHVVLRQ��+H�ZDV�VHOI�FHQWHUHG��DV�DOZD\V��<RX�FRXOGQ¶W�WDON�WR�KLP�

LW�ZDV�LPSRVVLEOH«�(]UD�DOZD\V�WULHG�WR�WHOO�%LOO�RII��EXW�WKH\�JRW�DORQJ�DV�IULHQGV�RYHU�WKH�\HDUV�

%LOO�ZDVQ¶W�DIUDLG�RI�KLP��WKHLU�OHWWHUV�XVHG�WR�EH�UDWKHU�DFULPRQLRXV��EDFN�DQG�IRUWK�
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7HG�+XJKHV�RQ�(]UD�3RXQG�

$V�D�SHUVRQDOLW\�±�>3RXQG@�GRHVQ¶W�KDYH�WKH�SRZHU�WR�IDVFLQDWH�DV�D�SHUVRQDOLW\�WKDW��IRU�LQVWDQFH�

(OLRW�GRHV��RU�<HDWV��SHUKDSV�EHFDXVH�KLV�LQWHUQDO�HYROXWLRQ��RU�ZKDWHYHU�LW�ZDV��ZDV�VR�EURNHQ��VR

FRQIXVHG�E\�D�PLOLWDQFH�WKDW�WRRN�LW�RYHU�IURP�WKH�RXWVLGH��3HUKDSV�RQH�UHFRLOV�IURP�ZKDW�IHHOV�OLNH

D�GLVLQWHJUDWLRQ��%XW�PDQ\�SDJHV�RI�WKH�YHUVH�VHHP�WR�PH�ZRQGHUIXO�LQ�DOO�NLQGV�RI�ZD\V�

&OLYH�-DPHV��&XOWXUDO�&RKHVLRQ�

3RXQG�ZHQW�RQ�DQG�RQ�DERXW�PDNLQJ�\RX�VHH��EXW�WKH�FROG�WUXWK�LV�WKDW�LQ�WKH�&DQWRV�WKHUH�DUH�QRW

PDQ\�PRPHQWV�WKDW�OLJKW�XS�

(]UD�3RXQG��RQ�EHLQJ�<HDWV¶V�VHFUHWDU\�

0RVWO\�UHDGLQJ�DORXG��'RXJKW\¶V�'DZQ�LQ�%ULWDLQ��DQG�VR�RQ��$QG�ZUDQJOLQJ��\RX�VHH��7KH�,ULVK

OLNH�FRQWUDGLFWLRQ��+H�WULHG�WR�OHDUQ�IHQFLQJ�DW�IRUW\�ILYH��ZKLFK�ZDV�DPXVLQJ��+H�ZRXOG�WKUDVK

DURXQG�ZLWK�WKH�IRLOV�OLNH�D�ZKDOH��+H�VRPHWLPHV�JDYH�WKH�LPSUHVVLRQ�RI�EHLQJ�HYHQ�D�ZRUVH�LGLRW

WKDQ�,�DP«2QFH�RXW�DW�5DSDOOR�,�WULHG�IRU�*RG¶V�VDNH�WR�SUHYHQW�KLP�IURP�SULQWLQJ�D�WKLQJ��,�WROG

KLP�LW�ZDV�UXEELVK��$OO�KH�GLG�ZDV�SULQW�LW�ZLWK�D�SUHIDFH�VD\LQJ�WKDW�,�VDLG�LW�ZDV�UXEELVK�

,QWURGXFWLRQ�WR�1RUWRQ�$QWKRORJ\�RI�0RGHUQ�3RHWU\�

)RU�3RXQG��(OLRW¶V�VLIWLQJ�DQG�IXVLQJ�HQGHG�LQ�D�VXUSULVLQJO\�RUWKRGR[�UHOLJLRXV�YLHZ�WKDW�3RXQG

UHJDUGHG�DV�EDVHG�RQ�WRR�OLPLWHG�D�QXPEHU�RI�SDUWLFXODUV��3RXQG�GHYHORSHG�KLV�RZQ

³LGHRJUDPPDWLF�PHWKRG�´�DV�KH�FDOOHG�LW��LQ�ZKLFK�KH�KHDSHG�XS�WKH�FRPSRQHQWV�RI�WKRXJKW�VR�WKDW

WKH\�ZRXOG�HYHQWXDOO\�FRKHUH�DV�LI�ZLWKRXW�DUWLVWLF�LQWHUYHQWLRQ��+LV�LPDJH�IRU�WKLV�PHWKRG�ZDV�RQH

RI�LURQ�ILOLQJV�WKDW��GUDZQ�WRZDUG�D�SLHFH�RI�JODVV�IRU�D�PDJQHW��DVVXPH�WKH�SDWWHUQ�RI�D�URVH�

³+DVW�µRX�VHHQ�WKH�URVH�LQ�WKH�VWHHO�GXVW"´�KH�DVNV��+H�UHDOL]HG�WKDW�VXFK�D�URVH�PLJKW�VHUYH�KLP�DV

WKH�URVH�RI�EHDXW\�KDG�VHUYHG�<HDWV��WKH�&KULVWLDQ�URVH�KDG�VHUYHG�(OLRW��7KH�&DQWRV�JDWKHU�VOLFHV�RI

WLPH�DQG�VSDFH��IDEOH�DQG�IDFW��LPDJHV�IURP�DERULJLQDO�WULEHV�DQG�HIIHWH�FXOWXUHV��7KH�SRHW�DFKLHYHV

KLV�HIIHFW�QRW�E\�SXULI\LQJ��EXW�E\�FROORFDWLQJ�GLIIXVH�PDWHULDOV��(OLRW�FRQVROLGDWHG�KLV�LQQRYDWLRQV�

ZKLOH�3RXQG�UHVWOHVVO\�H[WHQGHG�KLV�

2Q�WKH�)O\�/HDI�RI�3RXQG¶V�&DQWRV�

%\�%DVLO�%XQWLQJ

7KHUH�DUH�WKH�$OSV��:KDW�LV�WKHUH�WR�VD\�DERXW�WKHP"�

7KH\�GRQ¶W�PDNH�VHQVH��)DWDO�JODFLHUV��FUDJV�FUDQNV�FOLPE��

MXPEOHG�ERXOGHU�DQG�ZHHG��SDVWXUH�DQG�ERXOGHU��VFUHH��

HW�O¶RQ�HQWHQG��PD\EH��OH�UHIUDLQ�MR\HX[�HW�OHJHU��

:KR�NQRZV�ZKDW�WKH�LFH�ZLOO�KDYH�VFUDSHG�RQ�WKH�URFN�LW�LV�VPRRWKLQJ"

7KHUH�WKH\�DUH��\RX�ZLOO�KDYH�WR�JR�D�ORQJ�ZD\�URXQG�

LI�\RX�ZDQW�WR�DYRLG�WKHP��



��������������30 ,W·V�(]UD�3RXQG·V�%LUWKGD\��´'R�QRW�UHWHOO�LQ�PHGLRFUH�YHUVH�ZKDW�KDV�DOUHDG\�EHHQ�GRQH�LQ�JRRG�SURVH�µ�_�7KH�6KHLOD�9DULDWLRQV

KWWSV���ZZZ�VKHLODRPDOOH\�FRP�"S ������ �����

,W�WDNHV�VRPH�JHWWLQJ�XVHG�WR��7KHUH�DUH�WKH�$OSV��

IRROV��6LW�GRZQ�DQG�ZDLW�IRU�WKHP�WR�FUXPEOH�

7�6��(OLRW��OHWWHU�WR�&RQUDG�$LNHQ��RQ�3RXQG¶V�SRHPV�

7RXFKLQJO\�LQFRPSHWHQW�

(]UD�3RXQG�

,�ZHQW�WR�/RQGRQ�EHFDXVH�,�WKRXJKW�<HDWV�NQHZ�PRUH�DERXW�SRHWU\�WKDQ�DQ\ERG\�HOVH��,�PDGH�P\

OLIH�LQ�/RQGRQ�E\�JRLQJ�WR�VHH�)RUG�LQ�WKH�DIWHUQRRQV�DQG�<HDWV�LQ�WKH�HYHQLQJV��%\�PHQWLRQLQJ�RQH

WR�WKH�RWKHU�RQH�FRXOG�DOZD\V�VWDUW�D�GLVFXVVLRQ��7KDW�ZDV�WKH�H[HUFLVH��,�ZHQW�WR�VWXG\�ZLWK�<HDWV

DQG�IRXQG�WKDW�)RUG�GLVDJUHHG�ZLWK�KLP��6R�WKHQ�,�NHSW�RQ�GLVDJUHHLQJ�ZLWK�WKHP�IRU�WZHQW\�\HDUV�

5REHUW�*UDYHV��RQ�PHHWLQJ�(]UD�3RXQG�

)URP�KLV�SRHPV��,�KDG�H[SHFWHG�D�EUDZQ\��ORXG�YRLFHG��VZDVKEXFNOLQJ�$PHULFDQ��EXW�KH�ZDV

SOXPS��KXQFKHG��VRIW�VSRNHQ�DQG�LOO�DW�HDVH��ZLWK�WKH�OLPSHVW�RI�KDQGVKDNHV�

,QWURGXFWLRQ�WR�WKH�1RUWRQ�$QWKRORJ\�RI�0RGHUQ�3RHWU\�

,W�LV�RQH�RI�WKH�JUHDW�LURQLHV�RI�PRGHUQ�OLWHUDU\�KLVWRU\�WKDW�3RXQG��DQ�DQWL�6HPLWH��OLYLQJ�LQ�DQG

VXSSRUWLQJ�%HQLWR�0XVVROLQL¶V�)DVFLVW�,WDO\��LQVSLUHG�WKH�OHIW�ZLQJ�2EMHFWLYLVW�$PHULFDQ�-HZV±

2SSHQ��=XNRIVN\��DQG�&KDUOHV�5H]QLNRII±DV�ZHOO�DV�%XQWLQJ��WKH�RQH�SURPLQHQW�%ULWLVK�PHPEHU�RI

WKH�2EMHFWLYLVW�JURXS��DQG�WKH�$PHULFDQ�/RULQH�1LHGHFNHU��WKH�RQO\�ZRPDQ�

(]UD�3RXQG�

(OLRW�DQG�,�VWDUWHG�GLYHUJLQJ�IURP�WKH�EHJLQQLQJ��7KH�IXQ�RI�DQ�LQWHOOHFWXDO�IULHQGVKLS�LV�WKDW�\RX

GLYHUJH�RQ�VRPHWKLQJ�RU�RWKHU�DQG�DJUHH�RQ�D�IHZ�SRLQWV��(OLRW��KDYLQJ�KDG�WKH�&KULVWLDQ�SDWLHQFH

RI�WROHUDQFH�DOO�KLV�OLIH�DQG�VR�IRUWK��DQG�ZRUNLQJ�YHU\�KDUG��PXVW�KDYH�IRXQG�PH�YHU\�WU\LQJ��:H

VWDUWHG�GLVDJUHHLQJ�DERXW�D�QXPEHU�RI�WKLQJV�IURP�WKH�WLPH�ZH�PHW��:H�DOVR�DJUHHG�RQ�D�IHZ

WKLQJV�DQG�,�VXSSRVH�ERWK�RI�XV�PXVW�KDYH�EHHQ�ULJKW�DERXW�VRPHWKLQJ�RU�RWKHU«�7KHUH¶V�WKH�ZKROH

SUREOHP�RI�WKH�UHODWLRQ�RI�&KULVWLDQLW\�WR�&RQIXFLDQLVP��DQG�WKHUH¶V�WKH�ZKROH�SUREOHP�RI�WKH

GLIIHUHQW�EUDQGV�RI�&KULVWLDQLW\��7KHUH�LV�WKH�VWUXJJOH�IRU�RUWKRGR[\�±�(OLRW�IRU�WKH�&KXUFK��PH

JXQQLQJ�URXQG�IRU�SDUWLFXODU�WKHRORJLDQV��,Q�RQH�VHQVH�(OLRW¶V�FXULRVLW\�ZRXOG�DSSHDU�WR�KDYH�EHHQ

IRFXVHG�RQ�D�VPDOOHU�QXPEHU�RI�SUREOHPV��(YHQ�WKDW�LV�WRR�PXFK�WR�VD\��7KH�DFWXDO�RXWORRN�RI�WKH

H[SHULPHQWDO�JHQHUDWLRQ�ZDV�DOO�D�TXHVWLRQ�RI�WKH�SULYDWH�HWKRV«��,�VKRXOG�WKLQN�WKH�GLYHUJHQFH

ZDV�ILUVW�D�GLIIHUHQFH�LQ�VXEMHFW�PDWWHU��+H�KDV�XQGRXEWHGO\�JRW�D�QDWXUDO�ODQJXDJH��,Q�WKH

ODQJXDJH�LQ�WKH�SOD\V��KH�VHHPV�WR�PH�WR�KDYH�PDGH�D�YHU\�JUHDW�FRQWULEXWLRQ��$QG�LQ�EHLQJ�DEOH�WR

PDNH�FRQWDFW�ZLWK�DQ�H[WDQW�PLOLHX��DQG�DQ�H[WDQW�VWDWH�RI�FRPSUHKHQVLRQ�

(UQHVW�+HPLQJZD\�
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(]UD�ZDV�H[WUHPHO\�LQWHOOLJHQW�RQ�WKH�VXEMHFWV�KH�UHDOO\�NQHZ«��(]UD�>ZDV@�D�JUHDW�SRHW�DQG�D

OR\DO�IULHQG�

&OLYH�-DPHV��&XOWXUDO�&RKHVLRQ�

*DOZD\�.LQQHOO¶V�JUHDW�SRHP�7KH�$YHQXH�%HDULQJ�WKH�,QLWLDO�RI�&KULVW�LQWR�WKH�1HZ�:RUOG�LV�WKH

ORQJ�(]UD�3RXQG�SRHP�WKDW�3RXQG�KLPVHOI�FRXOG�QHYHU�KDYH�ZULWWHQ��,W�FRXOG�QRW�KDYH�EHHQ�ZULWWHQ

DERXW�3RXQG¶V�&DQWRV�DV�D�SRLQW�RI�GHSDUWXUH��EXW�LW�LV�VR�PXFK�PRUH�KXPDQ��KXPDQH�DQG�VKHHUO\

SRHWLF�WKDW�\RX�UHDOL]H�ZK\�3RXQG¶V�HPSKDVLV�RQ�WHFKQLTXH�DQG�ODQJXDJH��IUXLWIXO�WR�RWKHUV��ZDV

EDUUHQ�IRU�KLPVHOI��$�SRHWLF�JLIW�ZLOO�LQFOXGH�WKRVH�WKLQJV±RU�DQ\ZD\�WKH�FDSDFLW\�IRU�WKHP±EXW

ILQDOO\�WKHUH�LV�DQ�HOHPHQW�RI�SHUVRQDOLW\�ZKLFK�EULQJV�WKHP�WR�WKHLU�IXOO�SRWHQWLDO��DQG�RQO\�DV�D

PHDQV�WR�DQ�HQG�

(]UD�3RXQG�RQ�7KH�&DQWRV�

$�IXJXH��WKHPH��UHVSRQVH��FRQWUDVXMHW�«�5HDGLQJ�PDWWHU��VLQJLQJ�PDWWHU�VKRXWLQJ�PDWWHU��WKH�WDOH

RI�WKH�WULEH�

(]UD�3RXQG�

:H�DUH�XS�DJDLQVW�VR�PDQ\�P\VWHULHV��7KHUH�LV�WKH�SUREOHP�RI�EHQHYROHQFH��WKH�SRLQW�DW�ZKLFK

EHQHYROHQFH�KDV�FHDVHG�WR�EH�RSHUDWLYH��(OLRW�VD\V�WKDW�WKH\�VSHQG�WKHLU�WLPH�WU\LQJ�WR�LPDJLQH

V\VWHPV�VR�SHUIHFW�WKDW�QRERG\�ZLOO�KDYH�WR�EH�JRRG��$�ORW�RI�TXHVWLRQV�DVNHG�LQ�WKDW�HVVD\�RI�(OLRW¶V

FDQQRW�EH�GRGJHG��OLNH�WKH�TXHVWLRQ�RI�ZKHWKHU�WKHUH�QHHG�EH�DQ\�FKDQJH�IURP�WKH�'DQWHVTXH�VFDOH

RI�YDOXHV�RU�WKH�&KDXFHULDQ�VFDOH�RI�YDOXHV��,I�VR��KRZ�PXFK"�3HRSOH�ZKR�KDYH�ORVW�UHYHUHQFH�KDYH

ORVW�D�JUHDW�GHDO�

,QWURGXFWLRQ�WR�WKH�1RUWRQ�$QWKRORJ\�RI�0RGHUQ�3RHWU\�

5HIHUULQJ�WR�KLPVHOI�LQ�OHWWHUV�DV�WKH�³VRQQ\´�DQG�WR�3RXQG�DV�KLV�³SDSD�´�>/RXLV@�=XNRIVN\�SXW

3RXQG¶V�PHWKRGV�WR�ZRUN�LQ�IRUJLQJ�D�VHFRQG�JHQHUDWLRQ�PRGHUQLVW�DHVWKHWLF�WKDW�FRXOG�LQFOXGH

<LGGLVK�VRQJ�DQG�KXPRU��DV�LQ�³3RHP�%HJLQQLQJ�µ7KH�
´

(]UD�3RXQG�

$�PDQ�ZKR�ILWV�LQ�KLV�PLOLHX�DV�)URVW�GRHV��KH�LV�WR�EH�FRQVLGHUHG�D�KDSS\�PDQ�

0LFKDHO�6FKPLGW�

>%DVLO�%XQWLQJ@�VSHQW�VL[�PRQWKV�LQ�SULVRQ�DV�D�FRQVFLHQWLRXV�REMHFWRU�WR�1DWLRQDO�6HUYLFH�LQ������

DQG�WKH�QH[W�\HDU�ZHQW�WR�/RQGRQ�WR�EHFRPH�D�MRXUQDOLVW��VWXG\LQJ�IRU�D�WLPH�DW�WKH�/RQGRQ�6FKRRO

RI�(FRQRPLFV��,Q�������ZKHQ�KH�PHW�3RXQG�LQ�3DULV��KH�VXEHGLWHG�)RUG�0DGR[�)RUG¶V�7UDQVDWODQWLF

5HYLHZ��WKHQ�PRYHG�WR�,WDO\�WR�ZRUN�QHDU�3RXQG�LQ�5DSDOOR��7KHUH�KH�PHW�<HDWV�

:�%��<HDWV�RQ�%DVLO�%XQWLQJ�
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2QH�RI�(]UD¶V�PRUH�VDYDJH�GLVFLSOHV�

(]UD�3RXQG�

2IWHQ��,�WKLQN��VR�FDOOHG�REVFXULW\�LV�QRW�REVFXULW\�LQ�WKH�ODQJXDJH�EXW�LQ�WKH�RWKHU�SHUVRQ¶V�QRW

EHLQJ�DEOH�WR�PDNH�RXW�ZK\�\RX�DUH�VD\LQJ�D�WKLQJ��)RU�LQVWDQFH�WKH�DWWDFN�RQ�(QG\PLRQ�ZDV

FRPSOLFDWHG�EHFDXVH�*LIIRUG�DQG�FRPSDQ\�FRXOGQ¶W�VHH�ZK\�WKH�GHXFH�.HDWV�ZDV�GRLQJ�LW�

:LOOLDP�&DUORV�:LOOLDPV��RQ�3RXQG¶V�&DQWRV�

³WKH�LPSUHVVLYH�PRQXPHQW�ZKLFK�3RXQG�LV�EXLOGLQJ�DJDLQVW�RXU�WLPH�´

(]UD�3RXQG¶V�RXWOLQH�IRU�7KH�&DQWRV�

$�$��/LYH�PDQ�JRHV�GRZQ�LQWR�ZRUOG�RI�'HDG�

&�%��7KH�³UHSHDW�LQ�KLVWRU\´�

%�&��7KH�³PDJLF�PRPHQW´�RU�PRPHQW�RI�PHWDPRUSKRVLV��EXVW�WKUX�IURP�TXRWLGLDQ�LQWR�³GLYLQH�RU

SHUPDQHQW�ZRUOG�´�*RGV��HWF�

(]UD�3RXQG�������

>,�DP�ZRUNLQJ�RQ@�D�SRHP�RI�LPPHDVXUDEOH�OHQJWK�ZKLFK�ZLOO�RFFXS\�PH�IRU�WKH�QH[W�IRXU�GHFDGHV�

XQOHVV�LW�EHFRPHV�D�ERUH�

;OPZ�LU[Y`�^HZ�WVZ[LK�PU�)VVRZ��1HTLZ�1V`JL��6U�;OPZ�+H`��^YP[LYZ�HUK�[HNNLK�)HZPS�)\U[PUN��*OH\JLY��,SPaHIL[O�)HYYL[[�)YV^UPUN��,SPaHIL[O�)PZOVW��,YULZ[�/LTPUN^H`��,aYH
7V\UK��/�+���/HYVSK�)SVVT��/HYYPL[�4VUYVL��4HYPHUUL�4VVYL��4PJOHLS�:JOTPK[��WVL[Y`��9VILY[�.YH]LZ��;�:��,SPV[��;LK�/\NOLZ��;OVTHZ�/HYK`��<S`ZZLZ��>�)��@LH[Z��>HS[
>OP[THU��>PSSPHT�*HYSVZ�>PSSPHTZ��)VVRTHYR�[OL�WLYTHSPUR�

��9LZWVUZLZ�[V�0[»Z�,aYH�7V\UK»Z�)PY[OKH`!�¸+V�UV[�YL[LSS�PU�TLKPVJYL�]LYZL�^OH[�OHZ�HSYLHK`�ILLU
KVUL�PU�NVVK�WYVZL�¹

%LOO�$OWUHXWHU�VD\V�

6J[VILY�������� �H[���!���HT

3RXQG�LV�WRXJK�LQ�ZD\V�WKDW�RWKHU�SRHWV�DUH�QRW±�DW�OHDVW�IRU�PH±�EHFDXVH�,�DP�LQVXIILFLHQWO\�HUXGLWH�LQ�WKH�PDWWHUV�ZKLFK

ZHUH�LPSRUWDQW�WR�KLP�DQG�ZHUH�VKDWWHUHG�E\�WKH�*UHDW�:DU��$QG�QRZ�,�KDYH�H[SUHVVHG�P\VHOI�SRRUO\��LQ�D�ZD\�WKDW�ZRXOG

KDYH�LUULWDWHG�KLP��VR�,�ZLOO�WU\�DJDLQ��,�NQRZ�WKDW�WKH�ZRUOG�ZDV�EURNHQ�E\�WKH�ZDU��DQG�3RXQG¶V�ZRUN�ZDV�D�FRPSOH[�UHDFWLRQ

WR�WKH�HIIHFW�WKLV�KDG�RQ�WKH�WKLQJV�WKDW�ZHUH�PRVW�LPSRUWDQW�WR�KLP�

9LWS`

VKHLOD�VD\V�

6J[VILY�������� �H[���!���HT

%LOO�±

���EHFDXVH�,�DP�LQVXIILFLHQWO\�HUXGLWH�LQ�WKH�PDWWHUV�ZKLFK�ZHUH�LPSRUWDQW�WR�KLP�DQG�ZHUH�VKDWWHUHG�E\�WKH�*UHDW

:DU����
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7KLV�VLWH�XVHV�$NLVPHW�WR�UHGXFH�VSDP��/HDUQ�KRZ�\RXU�FRPPHQW�GDWD�LV�SURFHVVHG�

;OL�:OLPSH�=HYPH[PVUZ

,�IHHO�WKH�VDPH�ZD\��7KH�FORXG�RI�DVVRFLDWLRQV�DUH�ORVW�WR�PH�DQG�,�KDYH�WR�ORRN�XS�HYHU\�RWKHU�ZRUG��SUDFWLFDOO\��,W

GHILQLWHO\�UHTXLUHV�D�GLIIHUHQW�NLQG�RI�HQJDJHPHQW�

���,�NQRZ�WKDW�WKH�ZRUOG�ZDV�EURNHQ�E\�WKH�ZDU��DQG�3RXQG¶V�ZRUN�ZDV�D�FRPSOH[�UHDFWLRQ�WR�WKH�HIIHFW�WKLV�KDG�RQ

WKH�WKLQJV�WKDW�ZHUH�PRVW�LPSRUWDQW�WR�KLP����

,�OLNH�KRZ�\RX�VD\�WKLV��7KDQN�\RX�

9LWS`

:LOOLDP�'RUVH\�VD\V�

6J[VILY����������H[��!���WT

,�RQFH�VDZ�*LQVEHUJ�OHFWXUH�RQ�3RXQG��+H�UHFLWHG�WKH�FDQWR�DERXW�XVXU\�ZLWK�D�FOLSSHG�=HQ�SUHFLVLRQ��7KHQ�KH�SOD\HG�D

UHFRUGLQJ�RI�3RXQG�UHFLWLQJ�WKH�VDPH�DQG�LW�VRXQGHG�OLNH�D�OLRQ�URDULQJ�

9LWS`

3URXGO\�SRZHUHG�E\�:RUG3UHVV�


