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5HPHPEHULQJ�,FRQLF�
/HDJXH�0HPEHU� 
%HUQLH�%HHQKRXZHU 
 
7KLV�IROORZLQJ�LV�D�WUDQVFULSW�
RI�-RG\�/DUVRQ¶V�WULEXWH�WR�
KHU�FROOHDJXH�DW�WKH�
LQDXJXUDWLRQ�RI��WKH�%HUQLH�
%HHQKRXZHU�0HPRULDO�)XQG�
DW�WKH�+ROLGD\�3DUW\�ODVW�
'HFHPEHU��GHWDLOV�RQ�
QH[W�SDJH�� 
 
���%HUQLH�%HHQKRXZHU�ZDV�D�WUXO\�UHPDUNDEOH�
ZRPDQ��,I�\RX�NQHZ�KHU��SOHDVH�OHW�\RXU�
PHPRULHV�FRPH�WR�WKH�IRUH�ULJKW�QRZ��,I�QRW��
SOHDVH�NQRZ�WKDW�ZKDW�,�KDYH�WR�VD\�ZLOO�JLYH�
\RX�RQO\�D�VOLJKW�YLVLRQ�RI�WKH�SHUVRQ�VKH�
ZDV��%XW�,¶OO�WU\��XVLQJ�PHPRULHV�VXSSOLHG�E\�
KHU�IDPLO\��DV�ZHOO�DV�IULHQGV�IURP�WKH�
/HDJXH�DQG�6DQWD�)H�FLW\�JRYHUQPHQW��DQG�
VRPH�RI�WKH�PDQ\�QHZVSDSHU�DUWLFOHV�WKDW�
FKURQLFOHG�KHU�JRRG�ZRUNV� 
���'DYLG�%URRNV�WDONV�DERXW�WKH�UpVXPp�
YLUWXHV�DQG�WKH�HXORJ\�YLUWXHV��&RQVLGHULQJ�
%HUQLH��RQH�VHHV�KRZ�D�VLQJOH�KXPDQ�EHLQJ�
FDQ�HPERG\��LQGHHG��VHW�WKH�VWDQGDUG��IRU�
ERWK��6KH�ZDV�YHU\��YHU\�VPDUW��DQG�VKH�
ZRUNHG�KDUG��:KHQ�VKH�REVHUYHG��VKH�VDZ�WR�
WKH�FRUH��:KHQ�VKH�OLVWHQHG��VKH�KHDUG�LQ�DQ�
XQILOWHUHG�PDQQHU��6KH�ZDV�RSHQ-PLQGHG��
ZLWK�DQ�H[FHOOHQW�%6�GHWHFWRU��<RX�FRXOGQ¶W�
FKDUP�RU�IRRO�KHU�LQWR�VXSSRUWLQJ�DQ\WKLQJ�
VKH�GLGQ¶W�XQGHUVWDQG�DW�D�IXQGDPHQWDO�OHYHO��
6KH�ZDV�NLQG��6KH�ZDV�JHQHURXV�� 
���6KH�VHUYHG�RQ�WKH�ERDUG�RI�WKH�6DQWD�)H�
&RXQW\�/HDJXH�IRU�PDQ\�\HDUV��LQ�PDQ\�
FDSDFLWLHV��LQFOXGLQJ�DV�SUHVLGHQW��7LUHG�RI�
PHUHO\�REVHUYLQJ�ORFDO�JRYHUQPHQWV��VKH�
ZDV�ILUVW�DSSRLQWHG�WR�WKH�6DQWD�)H�&LW\�
&RXQFLO��WKHQ�UDQ�IRU�KHU�VHDW��VHUYLQJ�VL[�
\HDUV�DV�RQO\�WKH�VHFRQG�ZRPDQ�HYHU�HOHFWHG�
WR�WKH�JRYHUQLQJ�ERG\���7KH�ILUVW��'RUD�
%DWWOH��ZDV�D�/HDJXH�PHPEHU��WRR�� 
���%RWK�LQ�SULYDWH�OLIH�DQG�DV�D�FRXQFLORU��
%HUQLH�DFWHG�RQ�KHU�SDVVLRQDWH�FRPPLWPHQW�
WR�WKH�ZHOO-EHLQJ�RI�FKLOGUHQ�DQG�IDPLOLHV��
6KH�VXSSRUWHG�SXEOLF�HGXFDWLRQ��LQLWLDWLQJ�WKH�
6DQWD�)H�(GXFDWLRQ�6XPPLW�LQ���������������

6KH�KHOSHG�VWDUW�DQ�DOWHUQDWLYH�KLJK�VFKRRO��
6KH�ZDV�SULPDULO\�UHVSRQVLEOH�IRU�
HVWDEOLVKLQJ�WKH�FLW\¶V�&KLOGUHQ�DQG�<RXWK�
&RPPLVVLRQ�LQ�������EHJLQQLQJ�ZLWK�D�IXQG�
RI���������LQ�VWDUWXS�PRQH\�DQG�RYHUVHHLQJ�
LWV�JURZWK�WR�RYHU�D�PLOOLRQ�GROODUV�D�\HDU�RI�
FLW\�PRQH\�IURP�VWDWH�VKDUHG�JURVV�UHFHLSWV�
WD[HV��VXSSRUWLQJ�RYHU����SURJUDPV�IRU�
PRVWO\�ORZ-LQFRPH�FKLOGUHQ�DQQXDOO\�� 
���6KH�SURPRWHG�ZKDW�ZH�ZRXOG�QRZ�FDOO�
WUDQVSDUHQF\�LQ�ORFDO�JRYHUQPHQWV�ZLWK�
SDVVLRQ�DV�ZHOO��%DFN�WKHQ��ZH�FDOOHG�LW�
RSHQQHVV��LQFOXVLYLW\��HWKLFV��DQG�RWKHU�WHUPV��
EXW�ZH�PHDQW�ZKDW�WKH�VWDWH�UHTXLUHV�LQ�RSHQ�
PHHWLQJV��DFFHVV�WR�JRYHUQPHQW�UHFRUGV��DQG�
FRGHV�RI�HWKLFV��6KH�KHOSHG�GUDIW�WKH�FLW\¶V�
&RGH�RI�(WKLFV�DV�D�/HDJXH�PHPEHU�� 
���6KH�KHOSHG�VWDUW�9ROXQWHHU�,QYROYHPHQW�
6HUYLFHV��WR�FRRUGLQDWH�YROXQWHHU�DFWLYLWLHV�
DFURVV�SXEOLF�DQG�QRQSURILW�RUJDQL]DWLRQV��
$PRQJ�RWKHU�YLVLRQDU\�JRDOV��VKH�VXSSRUWHG�
PDNLQJ�DQ�H[LW�IURP�,-���RQWR�5LFKDUGV�
$YHQXH�–�DW�RQH�WLPH��KHUV�ZDV�WKH�RQO\�YRWH�
LQ�IDYRU��/DWHU�GHYHORSPHQWV�KDYH�SURYHQ�
KHU�TXLWH�SUHVFLHQW��EXW�WKH�H[LW�VWLOO�H[LVWV�
RQO\�LQ�RXU�GUHDPV� 
���%XW�%HUQLH�ZDV�PRUH�WKDQ�D�SXEOLF�VHUYDQW��
6KH�ZDV�D�WDOHQWHG�VHDPVWUHVV�DQG�GHVLJQHU��
DQG�WKRVH�RI�XV�ZKR�VDZ�RU�HYHQ�SDUWLFLSDWHG�
LQ�KHU�RFFDVLRQDO�IDVKLRQ�VKRZV�ZHUH�LQ�IRU�D�
GHOLJKWIXO�WUHDW��6KH�PDGH�DOO�RI�WKRVH�
EHDXWLIXO�FUHDWLRQV�IURP�UHPQDQWV��6KH�ZDV�D�
YHU\�ILQH�SLDQLVW��DQG�VWXQQHG�PH�ZKHQ�VKH�
WROG�PH�VKH�KDG�UHDOO\�RQO\�EHJXQ�WR�SOD\�LQ�
KHU�WKLUWLHV��VKH�DQG�+HUE�XVHG�WR�JLYH�
FRQFHUWV�LQ�WKHLU�EHDXWLIXO�KRPH��VKH�RQ�
SLDQR�DQG�KH�RQ�FHOOR��$JDLQ��D�ZRQGHUIXO�
H[SHULHQFH�IRU�WKRVH�IRUWXQDWH�HQRXJK�WR�
DWWHQG��$QG�VKH�ZDV�D�IDEXORXV�FRRN� 
���6KH�VXSSRUWHG�1DWLYH�$PHULFDQ�
FRPPXQLWLHV��SDUWLFXODUO\�WKH�+RSL��E\�
JLYLQJ�VHZLQJ�OHVVRQV��XVLQJ�IDEULFV�VKH�
EURXJKW�DORQJ��DQG�FROOHFWLQJ�1DWLYH�
$PHULFDQ�DUWV��+HU�HQWLUH�FROOHFWLRQ�RI�+RSL�
DUW��YDOXHG�DW������PLOOLRQ��ZDV�UHWXUQHG�WR�
WKH�+RSL�1DWLRQ�DIWHU�KHU�GHDWK� 
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�&RQWLQXHG�IURP�SDJH��� 
 
���+HU�UHVSRQVH�WR�D�GLDJQRVLV�RI�EUHDVW�
FDQFHU�ZDV�HPEOHPDWLF�RI�KHU�FKDUDFWHU��
$IWHU�D�PDVWHFWRP\��%HUQLH�KHOSHG�RWKHU�
EUHDVW�FDQFHU�VXUYLYRUV�E\�EHFRPLQJ�D�
FHUWLILHG�WUDLQHU�LQ�WKH�5HDFK�WR�5HFRYHU\�
SURJUDP�� 
���%HUQLH�KDG�D�GHOLJKWIXOO\�GU\�DQG�DW�WLPHV�
UDWKHU�ZLFNHG�VHQVH�RI�KXPRU��EXW�ZDV�QHYHU�
PHDQ-VSLULWHG��6KH�ZDV�WKH�VRXO�RI�FLYLOLW\��
EHWUD\LQJ�GLVSOHDVXUH�LQ�D�YHU\�GLSORPDWLF�
DQG�ODG\OLNH�ZD\��+RZHYHU��LI�\RX�NQHZ�
KHU��\RX�PLJKW�QRWLFH��IRU�H[DPSOH��WKDW�DW�
WLPHV�ZKHQ�VKH�ZDV�REVHUYLQJ�WKH�6DQWD�)H�
3XEOLF�6FKRROV�ERDUG�EHKDYLQJ�EDGO\��WKH�
FOLFNLQJ�RI�%HUQLH¶V�NQLWWLQJ�QHHGOHV�JUHZ�
ORXGHU�DQG�ORXGHU� 
����$QQH�)XOOHUWRQ��D�IULHQG��WDONV�DERXW�ZKDW�
VKH�OHDUQHG�IURP�%HUQLH��³,�OHDUQHG�WKDW�
EHLQJ�D�JRRG�%RDUG�PHPEHU�IRU�D�QRW-IRU-
SURILW�LQFOXGHG�WKH�WZR�RI�XV�PDNLQJ�D�
GRQDWHG�VSDFH�KDELWDEOH�E\�LQVWDOOLQJ�D�
FHLOLQJ�DQG�SDLQWLQJ�DOO�RI�LW�� 6KH�GLG�QRW�
KHVLWDWH�WR�GR�ZKDWHYHU�ZDV�QHFHVVDU\�WR�
DFFRPSOLVK�DQ�LPSRUWDQW�JRDO«��,�OHDUQHG�
WKDW�FRPPLWPHQW�WR�WKH�FRPPXQLW\�ZDV�QRW�
D�WKHRUHWLFDO�FRQFHSW�EXW�DQ�DFWLRQ�LWHP��,�
OHDUQHG�WKDW�KRVSLWDOLW\�ZDV�WR�EH�JHQHURXVO\�
DQG�JUDFLRXVO\�RIIHUHG�DOZD\V�WR�
HYHU\RQH«��7KHUH�DUH�D�IHZ�SHRSOH�LQ�RQH¶V�
OLIH�ZKR�OHDYH�DQ�LQGHOLEOH�LPSUHVVLRQ�DQG�
LQVSLUH�RQH�WR�EH�WKH�EHVW�LQ�DOO�DUHDV�RI�OLIH�
–�%HUQLH�ZDV�RQH�RI�WKRVH�UDUH�SHRSOH�´ 
���*OR�6DZWHOO��D�IRUPHU�/HDJXH�SUHVLGHQW�
DQG�D�YHU\�FORVH�IULHQG�RI�%HUQLH¶V��VDLG�WKDW�
%HUQLH�³ZDV�D�ZRPDQ�ZKR�SDLG�KHU�GXHV�
DQG�QHYHU�WXUQHG�GRZQ�D�UHTXHVW�WR�
YROXQWHHU�KHU�KHOS��6KH�ZDV�VLPSO\�RQH�RI�
WKH�PRVW�RXWVWDQGLQJ�SHRSOH�,¶YH�HYHU�PHW�´�
,�EHOLHYH�WKDW�VWDWHPHQW�FRXOG�EH�PDGH�E\�
DQ\RQH�ZKR�HYHU�KDG�WKH�SULYLOHJH�RI�
NQRZLQJ�KHU��6KH�UHPDLQV�DQ�LFRQLF�SHUVRQ�
WR�DOO�RI�XV�WR�WKLV�GD\� 

—-RG\�/DUVRQ 

 

 

 

7KH�%HHQKRXZHU�IDPLO\�ZLWK�/HDJXH�PHPEHUV�
0DUF\�/LW]HQEHUJ��WRS�ULJKW��DQG�-RG\�/DUVRQ�
�ERWWRP�ULJKW�� 

7KH�%HUQLH�%HHQKRXZHU� 
0HPRULDO�)XQG 

 
7KH�%HUQLH�%HHQKRXZHU�0HPRULDO�)XQG�
KDV�EHHQ�HVWDEOLVKHG�WR�KRQRU�%HUQLH¶V�
PDQ\�DFFRPSOLVKPHQWV�–�DV�D�PHPEHU�RI�
WKH�/HDJXH�RI�:RPHQ�9RWHUV�RI�6DQWD�)H�
&RXQW\��DV�D�&LW\�&RXQFLORU��DV�D�
YLVLRQDU\�FRPPXQLW\�OHDGHU��DV�DQ�
LQVSLULQJ�PHQWRU��DQG�DV�D�OLIH-ORQJ�
DGYRFDWH�IRU�JRRG�JRYHUQPHQW��7KH�
%HUQLH�%HHQKRXZHU�0HPRULDO�)XQG�ZLOO�
EH�XVHG�WR�SURPRWH�FLYLO�GLVFRXUVH�DQG�
FROODERUDWLYH�SUREOHP-VROYLQJ�LQ�6DQWD�
)H�&RXQW\� 
7D[-GHGXFWLEOH�GRQDWLRQV�FDQ�EH�PDGH�
WR�WKH�%HUQLH�%HHQKRXZHU�0HPRULDO�
)XQG�RQOLQH�RU�E\�PDLO��
ZZZ�OZYVIF�RUJ��ZULWH�%HUQLH�
%HHQKRXZHU�0HPRULDO�LQ�QRWH�ER[��RU�
PDLO�D�FKHFN�WR�/:96)&��3�2��%R[�
�������6DQWD�)H��1HZ�0H[LFR�������-
������ZULWH�%HUQLH�%HHQKRXZHU�
0HPRULDO�RQ�QRWH�OLQH�� 
 
7KDQN�\RX�WR�WKH�SHRSOH�ZKR�KDYH�
GRQDWHG�WR�WKH�IXQG�WR�GDWH� 

7KH�%HHQKRXZHU�)DPLO\ 
9DOHULH�%URRNQHU 
$QQH�)XOOHUWRQ 
-RG\�/DUVRQ 

0DUF\�/LW]HQEHUJ 


