
$ V�D�SLORW�IRU�86�$LUZD\V�IURP�����-
������'RXJODV�0XLU�SOD\HG�DQ�LQVWUX�
PHQWDO�UROH�LQ�VDODU\�FRQWUDFW�QHJRWLD�
WLRQV��%DVHG�LQ�:DVKLQJWRQ�'�&��DW�

WKH�WLPH��0XLU�ZDV�WDVNHG�ZLWK�HQVXULQJ�ILQDQ�
FLDO�VWDWHPHQWV�ZHUH�DFFXUDWH�DQG�FRQWUDFW�WHUPV�
OLQHG�XS—D�XQLTXH�H[SHULHQFH�WKDW�XOWLPDWHO\�
KHOSHG�KLP�GLVFRYHU�D�QHZ�FDUHHU�SDWK�DV�DQ�HQ�
WUHSUHQHXU� 

$�IHZ�\HDUV�DIWHU�WKDW�ILUVW�VWLQW�RQ�WKH�QHJRWLD�
WLRQV�WHDPV��KH�ODXQFKHG�KLV�ILUVW�EXVLQHVV�LQ�
�����–�WKH�DUFKDLF�SUH-FHOO�SKRQH�HUD�--�FDOOHG�
,	(�0DUNHWLQJ�*URXS�,QF��LQ�DQ�HIIRUW�WR�WULP�
ZKDW�ZDV�RQH�RI�KLV�ODUJHVW�H[SHQVHV�GXULQJ�KLV�
WLPH�DV�D�SLORW��ORQJ-GLVWDQFH�FDOOV��ZKLFK�KDG�
FRVW�DV�PXFK�DV�������SHU�PLQXWH�� 

+DYLQJ�KHDUG�HQGOHVV�FRPSODLQWV�IURP�KLV�FRO�
OHDJXHV�DERXW�WKH�XQVXVWDLQDEOH�SULFHV�RI�ORQJ-
GLVWDQFH�FDOOV��SOXV�IHHOLQJ�WKH�EXUGHQ�RQ�KLV�
RZQ��0XLU�ZHQW�WR�WKH�OLEUDU\�WR�HGXFDWH�KLPVHOI�
RQ�WKH�LQQHU�ZRUNLQJV�RI�WKH�WHOHFRPPXQLFDWLRQV�
LQGXVWU\��+H�GLVFRYHUHG�WKDW�D�QHWZRUN�RI�EUR�
NHUV�SXUFKDVHG�PLOOLRQV�RI�PLQXWHV�DQG�UHVROG�
WKHP�WR�WKLUG�SDUWLHV��ZKR�WKHQ�VROG�WKHP�WR�FRQ�
VXPHUV�OLNH�0XLU�DQG�KLV�DLUOLQH�LQGXVWU\�FRO�
OHDJXHV� 

+H�GHFLGHG�WR�EURNHU�KLV�RZQ�GHDO��SXUFKDVLQJ�
SDFNDJHV�DW�������SHU�PLQXWH�DQG�VHOOLQJ�WKHP�WR�
SLORWV�DQG�IOLJKW�DWWHQGDQWV�IRU�������SHU�PLQXWH��
JLYLQJ�KLP�D�QLFH�����PDUNXS�ZKLOH�VDYLQJ�KLV�
IULHQGV�WRQV�RI�PRQH\��,	(�0DUNHWLQJ�*URXS�
,QF��ZDV�DPRQJ�WKH�ILUVW�WHOHFRP�UHVHOOHUV�EHIRUH�

WKH�DGYHQW�RI�WKH�SKRQH�FDUG��VHOOLQJ�SODQV�ZLWK�
UHGXFHG�ORQJ-GLVWDQFH�FDOOLQJ�IHHV�IURP�ILYH�PD�
MRU�FDUULHUV�WR�DQ�HDJHU�FXVWRPHU�EDVH�RI�WKRX�
VDQGV�� 

³,�KDG��������FOLHQWV�LQ�RQH�\HDU�´�VD\V�WKH�GULY�
HQ�DQG�HQHUJLF�0XLU��ZKR�ZDV�UHIHUUHG�WR�DV�³'U��
'LDOWRQH´�LQ�WKRVH�ZLUHOHVV�GD\V�� 

6LQFH�VWDUWLQJ�,	(�0DUNHWLQJ�*URXS�,QF���0XLU�
KDV�H[WHQGHG�WKH�UHDFK�RI�KLV�HQWUHSUHQHXULDO�
VSLULW�DQG�DSWLWXGH�E\�FUHDWLQJ��VFDOLQJ��DQG�VHOO�
LQJ�EXVLQHVVHV�LQ�D�GLYHUVH�UDQJH�RI�ILHOGV��LQ�
FOXGLQJ�UHVWDXUDQWV��FUHGLW�UHVWRUDWLRQ��LQVXUDQFH�
DQG�VXEURJDWLRQ��FRQVXOWDWLRQ��0RVW�UHFHQWO\��
0XLU�KDV�ODXQFKHG�D�KLJK-\LHOG��IL[HG-LQFRPH�
DOWHUQDWLYH�LQYHVWPHQW�IXQG�WKDW�ODXQFKHG�LQ�
������+H�LV�FXUUHQWO\�VHUYLFLQJ�KLV�LQYHVWRUV�DV�
WKH�3UHVLGHQW�RI�WKDW�EXVLQHVV��WKH�)DPLO\�%XVL�
QHVV�)XQG� 

7KH�����PLOOLRQ�IXQG�GLVWULEXWHV�PHUFKDQW�FDVK�
DGYDQFHV��W\SLFDOO\�LQ�WKH�QHLJKERUKRRG�RI�
�������WR����������IRU�VPDOO�DQG�PLG-VL]H�FRP�
SDQLHV�WR�SXUFKDVH�LQYHQWRU\��ILQDQFH�HTXLSPHQW��
H[SDQG�RSHUDWLRQV�RU�ERRVW�KLULQJ��7KH�PHUFKDQW�
FDVK�DGYDQFHV�DUH�JLYHQ�LQ�OXPS�VXP�SD\PHQWV�
WKDW�FDQ�EH�SURYLGHG�LQ�DV�OLWWOH�DV����KRXUV�WR�
EXVLQHVVHV�LQ�H[FKDQJH�IRU�D�QHJRWLDWHG�SHUFHQW�
DJH�RI�IXWXUH�UHYHQXH�RU�FUHGLW�FDUG�VDOHV��³7KH\�
KDYH�D�SXUFKDVH�RUGHU�WR�EDFN�LW�´�0XLU�VD\V�RI�
WKH�XQGHUO\LQJ�DVVHWV� 

7KH�1HZ�-HUVH\-EDVHG�IXQG��ZKLFK�LV�RSHQ�WR�
DFFUHGLWHG�LQYHVWRUV��W\SLFDOO\�KROGV�LQYHVWPHQWV�
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IRU�MXVW����PRQWKV�WKDW�PDNHV�LW�³YHU\�OLTXLG�´�
JLYHQ�WKH�VKRUW-WHUP�GHPDQG�RI�LWV�FDVK-VWUDSSHG�
FOLHQWHOH��7\SLFDO�FOLHQWV�RI�WKH�)DPLO\�%XVLQHVV�
)XQG��ZZZ�IDPLO\EXVLQHVVIXQG�FRP���LQFOXGH�
LQGHSHQGHQW�WUXFNHUV��PHFKDQLFV��DXWR�ERG\�
VKRSV��KRPH�LPSURYHPHQW�EXVLQHVVHV��FRQVXOWDQ�
FLHV��PHGLFDO�VHUYLFHV�SURYLGHUV�DQG�PDQ\�RWKHU�
W\SHV�RI�EXVLQHVVHV� 

7KHVH�YDULHG�VPDOO�EXVLQHVVHV��ZKLFK�DUH�KLJKO\�
WUDQVDFWLRQDO�E\�QDWXUH�DQG�RIWHQ�UHTXLUH�SD\�
PHQW�EHIRUH�VHUYLFHV�DUH�UHQGHUHG��KDYH�IDUHG�
PXFK�EHWWHU�WKDQ�RWKHU�KDUG-KLW�LQGXVWULHV�LQ�WKH�
SDQGHPLF��%XW�WKH\�KDYHQ¶W�EHHQ�LPPXQH�WR�WKH�
UROOLQJ�ORFN�GRZQV�DQG�FORVXUHV�WKDW�KDYH�EH�
FRPH�SDUW�RI�HYHU\GD\�OLIH�VLQFH�WKH�RXWEUHDN��
DQG�PDQ\�RI�WKHVH�W\SHV�RI�EXVLQHVVHV�DUH�ORRN�
LQJ�IRU�DVVLVWDQFH�GXULQJ�WKLV�GLIILFXOW�WLPH�� 

7KDW¶V�ZKHUH�WKH�)DPLO\�%XVLQHVV�)XQG�VWHSV�LQ�
WR�KHOS��³:H�JLYH�VPDOO�EXVLQHVVHV�LQ�QHHG�RI�
FDVK�IORZ�WKH�FKDQFH�WR�PDLQWDLQ�GDLO\�RSHUDWLRQV�
DQG�FRQWLQXH�RU�FRPSOHWH�SURMHFWV�´�VD\V�0XLU��
ZKR�DFXWHO\�XQGHUVWDQGV�WKH�FKDOOHQJHV�RI�UXQ�
QLQJ�D�VPDOO�EXVLQHVV�LQ�XQFHUWDLQ�DQG�XQVHWWOLQJ�
WLPHV� 

7KH�7UDFN�WR�(QWUHSUHQHXUVKLS 

6R�KRZ�GRHV�DQ�DLUOLQH�SLORW�EHFRPH�D�VHOI-PDGH�
HQWUHSUHQHXU�FDSDEOH�RI�UXQQLQJ�D�IXQG�WKDW�KHOSV�
VPDOO�DQG�PLG-VL]HG�EXVLQHVVHV�LQ�QHHG"�$V�LW�
WXUQV�RXW��LW�ZDV�D�ORQJ�URDG��$IWHU�VHOOLQJ�WKH�
WHOHFRP�EXVLQHVV�WR�DQ�$7	7�VXEVLGLDU\��0XLU�
PRYHG�KLV�IDPLO\�WR�&KDUORWWHVYLOOH��9D���DQG�
ZHQW�LQWR�WKH�UHVWDXUDQW�EXVLQHVV��UHQRYDWLQJ�D�
KLVWRULF�WUDLQ�VWDWLRQ�ZLWK�KHDY\�ILQDQFLQJ�LQWR�
WKH�ILUVW�IUDQFKLVH�RI�:LOG�:LQJV�&DIp� 

³,�JRW�P\�DVV�NLFNHG�IRU�WKH�ILUVW�FRXSOH�RI�
\HDUV�´�KH�VD\V��³7KHQ�6HSWHPEHU����KLW�DQG�ZH�
JRW�FUXVKHG�´�+H�UHFRQFHSWXDOL]HG�WKH�EXVLQHVV�
LQWR�³IXQ�GLQLQJ�´�RXWILWWLQJ�WKH�VSDFH�ZLWK�GR]�
HQV�RI�WHOHYLVLRQV��HVWDEOLVKLQJ�VSRUWV�QLJKWV��DQG�
RSHQLQJ�LW�XS�IRU�DZDUG�FHUHPRQLHV�DQG�RWKHU�
HYHQWV��GHVSLWH�WKH�IUDQFKLVH�FRQWUDFW�WHUPV�WKDW�
SURKLELWHG�VXFK�D�PRYH��� 

³%HIRUH�\RX�NQHZ�LW��ZH�ZHUH�GRLQJ�EHWWHU�WKDQ�
WKH�RWKHU�UHVWDXUDQWV�´�KH�VD\V��+H�WKHQ�ZHQW�RQ�
WR�RSHQ�DQRWKHU�VXFFHVVIXO�FKDLQ�RI�,WDOLDQ�UHV�
WDXUDQWV�FDOOHG�%HOOD¶V��ZKLFK�ZDV�VROG�LQ�������
7KH�VDOH�VHW�XS�DQRWKHU�FDUHHU�WUDQVLWLRQ�IRU�
0XLU��ZKR��E\�WKDW�SRLQW��KDG�EHHQ�DFFXVWRPHG�
WR�PDMRU�WZLVWV�DQG�WXUQV�LQ�KLV�FDUHHU��7KH�1HZ�
-HUVH\�QDWLYH��ZKR�JUHZ�XS�LQ�WKH�URXJK�VXEXUE�
RI�7RWRZD�RXWVLGH�3DWHUVRQ��DOVR�HVWDEOLVKHG�D�
FRPSDQ\�FDOOHG�&UHGLW�-XVWLFH�6HUYLFHV��ZKLFK�
JUHZ�WR�EH�RQH�RI�WKH�ODUJHVW�FUHGLW�UHVWRUDWLRQ�
ILUPV�LQ�WKH�FRXQWU\�� 

0XLU�DOVR�FUHDWHG�D�-HUVH\�&LW\-EDVHG�FRQVXOWDQ�
F\��0XLU�	�$VVRFLDWHV��WR�KHOS�VWDUWXSV��HDUO\-
VWDJH�FRPSDQLHV��DQG�PLGVL]H�ILUPV�ZLWK�UHVWUXF�
WXULQJ��RSHUDWLRQV��DQG�H[SDQVLRQ�VHUYLFHV��³0XLU�
	�$VVRFLDWHV�KDV�EHHQ�HVSHFLDOO\�UHZDUGLQJ�IRU�
PH�´�KH�VD\V��³EHFDXVH�LW�FUHDWHG�WKH�RSSRUWXQLW\�
IRU�PH�WR�JLYH�EDFN�DQG�WHDFK�RWKHUV�ZKDW�,¶YH�
OHDUQHG�RYHU�WKH�\HDUV��:DWFKLQJ�WKHP�EHQHILW�
IURP�WKDW�LV�SULFHOHVV�´ 

:KLOH�VWLOO�RSHUDWLQJ�0XLU�	�$VVRFLDWHV��KLV�
PDLQ�IRFXV�DW�WKH�PRPHQW�LV�IRUWLI\LQJ�WKH�)DPL�
O\�%XVLQHVV�)XQG�WR�KHOS�DV�PDQ\�VPDOO�EXVL�
QHVVHV�DV�SRVVLEOH�GXULQJ�WKH�SDQGHPLF��7KH�RXW�
ORRN�IRU�WKH�IXQG�LV�JRRG��FRQVLGHULQJ�WKH�PHU�
FKDQW�FDVK�DGYDQFH�LQGXVWU\�KDV�EHHQ�VKDNHQ�XS�
WKH�ODVW�ILYH�\HDUV��ZLWK�ILQDQFLDO�JLDQWV�VXFK�DV�
-30RUJDQ�&KDVH��*ROGPDQ�6DFKV��DQG�$PHULFDQ�
([SUHVV�HQWHULQJ�WKH�IUD\�WR�FDSLWDOL]H�RQ�RSSRU�
WXQLWLHV��WKRXJK�WKH\�WHQG�WR�FDWHU�WR�FRUSRUDWLRQV�
ZLWK�ODUJHU�FDSLWDO�QHHGV� 

7KH�LQGXVWU\�LV�UHODWLYHO\�QHZ��KDYLQJ�HPHUJHG�
LQ�WKH�KHDUW�RI�WKH�*UHDW�5HFHVVLRQ��³7KH�UH�
VWULFWLRQV�IURP�WKH�EDQNV�ZHUH�YHU\�KLJK��ZKLFK�
DOORZHG�LQ�������������DQG������IRU�WKH�PHU�
FKDQW�FDVK�LQGXVWU\�WR�H[SORGH�´�0XLU�VD\V��
³6PDOO�EXVLQHVV�QHHGHG�PRQH\�WR�H[SDQG�´� 

7RGD\��WKH�VHFWRU�JHQHUDWHV�DERXW�����ELOOLRQ�
DQQXDOO\�LQ�UHYHQXH�DQG�UHODWHG�VHUYLFHV��PDWXU�
LQJ�LQWR�D�YLDEOH�DOWHUQDWLYH�LQYHVWPHQW��VXFK�DV�
SULYDWH�ORDQV��GLUHFW�PRUWJDJH�ORDQV��VPDOO�WR�PLG
-VL]H�FRPSDQ\�VKRUW-WHUP�FDVK�DGYDQFHV��DQG�
GLVWUHVVHG�GHEW�SXUFKDVHV� 

0XLU�SUHGLFWV�WKDW�WKH�DGGLWLRQ�RI�:DOO�6WUHHW�
JLDQWV��ZKLFK�DUH�SURYLGLQJ�FDVK�DGYDQFHV�LQ�WKH�
VL[�ILJXUHV��FRXOG�TXDGUXSOH�WKH�LQGXVWU\¶V�PDU�
NHW�VL]H��$OWHUQDWLYH�LQYHVWPHQWV�GLIIHU�IURP�WUD�
GLWLRQDO�LQYHVWPHQWV��VXFK�DV�JRYHUQPHQW�DQG�
FRUSRUDWH�ERQGV��EHFDXVH�WKH\�DUH�OHVV�UHJXODWHG�
DQG�QRW�EDFNHG�E\�WKH�JRYHUQPHQW�RU�FRUSRUD�
WLRQV��7KH\�DUH�DOVR�LOOLTXLG�ZLWK�OHVV�VHFXULWL]D�
WLRQ��YHU\�GLIILFXOW�WR�WUDGH�RU�VHOO�DV�DQ�DVVHW�
FODVV��DQG�PXFK�PRUH�GLYHUVLILHG�WKDQ�JRYHUQ�
PHQW�RU�FRUSRUDWH�ERQGV� 

7KH�YRODWLOLW\�RI�WKH�VWRFN�PDUNHW�LQ�DQ�HOHFWLRQ�
\HDU�DPLG�D�JOREDO�SDQGHPLF�XOWLPDWHO\�OHG�0XLU�
WR�VHHN�RWKHU�RSSRUWXQLWLHV�EH\RQG�WUDGLWLRQDO�
VWRFNV�DQG�PXWXDO�IXQGV��³%HFDXVH�RI�WKH�PDV�
VLYH�YRODWLOLW\�RI�WKH�PDUNHW�´�KH�VD\V��³LQYHVWRUV�
DUH�ORRNLQJ�WR�SODFH�WKHLU�PRQH\�LQWR�VDIH�DOWHU�
QDWLYH�LQYHVWPHQWV�ZLWK�D�KLJK�\LHOG�´�—�%\�
&KULV�&DVDFFKLD��&DOLIRUQLD�%XVLQHVV��-RXUQDO�� 
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