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EDG���LV�WDNHQ�RXW�RI�D�
VLWXDWLRQ�DOO�WKDW�UHPDLQV�LV�
DVSHFWV�RI�KXPDQLW\��$�KDOO�
RI�PLUURUV��
,Q�UHVSHFW�RI�1RUZHJLDQ�
WKHDWUH�+HQULN�,EVHQ�FDQ�
XQGRXEWHGO\�EH�FRQVLGHUHG�
D�GLDPRQG�RI�XQULYDOOHG�
YDOXH�DQG�WKLV�SOD\�LQ�SDU�
WLFXODU�KDV�LQFUHDVHG�LQ�
YDOXH�VLQFH�WKH�WLPH�LW�ZDV�
ILUVW�ZULWWHQ�DQG�SHUIRUPHG�
LQ�������9LHZHG�WKURXJK�D�
PRGHUQ�ILOWHU�,EVHQ¶V�FODVVLF�
H[SORUHV�WKH�GHHS�LPEDO�
DQFH�ZKLFK�DULVHV�ZKHQ�D�
ZRPDQ�FORVHV�KHU�KHDUW�WR�
ORYH�DQG�FKRRVHV�D�OLIH�EHQW�
E\�IHDU��7KLV�SURGXFWLRQ�RI�
+HGGD�*DEOHU�GHVFULEHV�WKH�
KDXQWLQJ�VKDSH�RI�D�
ZRPDQ¶V�FORVXUH��
�,�DP�GHOLJKWHG�WR�EH�GL�
UHFWLQJ�D�EUDYH�DQG�WDO�
HQWHG�FDVW�RI�JHQHURXV�DQG�
FRPPLWWHG�DFWRUV�VRPH�RI�
ZKRP�\RX�ZLOO�UHFRJQLVH�
DQG�VRPH�\RX�ZRQ¶W��:H�
KDYH�D�IDEXORXV�SURGXFWLRQ�
DQG�GHVLJQ�WHDP�EXV\LQJ�
DZD\�DV�,�ZULWH��,�WUXVW�WKDW�
WKH�DOFKHP\�WKDW�LV�WKHDWUH�
ZLOO�FRQWLQXH�WR�ZRUN�LWV�
PDJLF�RQ�WKLV�SURGXFWLRQ�
DQG�WKDW�\RX�ZLOO�MRLQ�XV�
IURP�0DUFK��� � � �WR�$SULO�� � � �
IRU�WKLV�H[WHQGHG�UXQ�RI�
,EVHQ¶V�MHZHO�+HGGD�*DEOHU��
�7KLV�SURGXFWLRQ�KDV�QR�
VZHDULQJ�DQG�QR�VFHQHV�RI�DQ�
RYHUW�VH[XDO�QDWXUH��
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OHVV��KDUG�DQG�DEUDVLYH�
ZRPDQ�FDSDEOH�RI�PD�
QLSXODWLQJ�HYHU\RQH�LQ�
KHU�OLIH��*HRUJH�%HUQDUG�
6KDZ�GHVFULEHG�KHU�DV�
KDYLQJ�³QR�FRQVFLHQFH��
QR�FRQYLFWLRQ«�PHDQ���

HQYLRXV��LQVROHQW��FUXHO��
LQ�SURWHVW�DJDLQVW�RWKHUV�
KDSSLQHVV�´�2WKHUV�KDYH�
SHUFHLYHG�KHU�DV�D�EROG�
KHRLQH�MXVWLILDEO\�DQG�
LQVWLQFWLYHO\�ILJKWLQJ�WKH�
FRQVWUDLQWV�RI�WKH��� � � �
&HQWXU\�VRFLHW\�ZKLFK�
ELQG�KHU�ZLOG�VSLULW���
,Q�WDNLQJ�RQ�,EVHQ¶V�FODV�
VLF�,�ZDV�FOHDU�WKDW�,�GLG�
Q¶W�ZDQW�WR�DSSURDFK�KHU�
DV�DQ�HYLO�YLOODLQ�DQG�QRU�
ZDV�,�LQWHUHVWHG�LQ�SUDLV�
LQJ�KHU�DV�D�IHPLQLVW�
KHURLQH��,�VLPSO\�ZDQWHG�
WR�H[SORUH�WKH�KXPDQLW\�
ZLWKLQ�KHU��LQGHHG�ZLWKLQ�
DOO�RI�WKH�FKDUDFWHUV��)RU�
LQ�WKHDWUH�DV�LQ�OLIH�RQFH�
WKH�MXGJPHQW���JRRG�RU�

�5HWXUQHG�SUHJQDQW�IURP�
KHU�KRQH\PRRQ�ZLWK�
DGRULQJ�KXVEDQG�*HRUJH�
7HVPDQ��+HGGD�DZDNHV�
LQWR�WKH�FROG�UHDOLW\�RI�D�
PXQGDQH�H[LVWHQFH�
WKURWWOHG�E\�WKH�WLJKW�
FOHQFK�RI�UHIXVDO��+DYLQJ�
FKRVHQ�VHFXULW\�RYHU�
SDVVLRQ�+HGGD¶V�OLIH�EH�
FRPHV�LQWROHUDEO\�VXIIR�
FDWLQJ�DV�WKH�V\VWHP�LQWR�
ZKLFK�VKH�KDV�PDUULHG�
H[SHFWV�RI�KHU�WKDW�ZKLFK�
VKH�LV�XQZLOOLQJ�WR�GH�
OLYHU��QDPHO\�KHU�RSHQ�
LQJ��'URZQLQJ�LQ�KHU�RZQ�
VHQVH�RI�VRPHWKLQJ�PLVV�
LQJ�DQG�OLYLQJ�D�OLIH�GH�
YRLG�RI�SXUSRVH�RU�PHDQ�
LQJ��+HGGD�EHJLQV�WR�V\V�
WHPDWLFDOO\�GHVWUR\�WKH�
KRSHV�DQG�GUHDPV�RI�
WKRVH�DURXQG�KHU�ZLWK�
GHYDVWDWLQJ�FRQVH�
TXHQFHV���
+HGGD�*DEOHU�LV�DQ�LGHDO�
LVW�DQG�DV�DQ�LGHDOLVW�
QRWKLQJ�ZLOO�HYHU�FRPH�
XS�WR�KHU�H[SHFWDWLRQV��
VKH�ILQGV�UHDOLW\�YHU\�
GLIILFXOW��1RWKLQJ�ZLOO�HYHU�
EH�ULJKW��DOZD\V�VRPH�
WKLQJ�PRUH��DQG�IURP�
WKDW�WKHUH�LV�LQILQLWH�VXI�
IHULQJ��7KH�HJR�VD\V��,�
EHOLHYH�LQ�WKLV��OLJKW��EH�
FDXVH�,�UHDOO\�IHHO�WKLV�
�GDUN����+HGGD�KDV�VXFK�
D�GHQVH�VKDGRZ�WKDW�WKH�
OLJKW�VKH�JLYHV�RII�PXVW�
EH�EOLQGLQJ���
)URP�RQH�SHUVSHFWLYH�
+HGGD�*DEOHU�LV�D�UXWK�
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³7KH�/HDUQLQJ�&RPSDQ\�LV�D�YLVLRQ�RI�ZKDW�PLJKW�EH�SRVVLEOH��,W�LV�QRW�EURXJKW�DERXW�VLPSO\�E\�WUDLQLQJ�LQGLYLGXDOV��
LW�FDQ�RQO\�KDSSHQ�DV�D�UHVXOW�RI�OHDUQLQJ�DW�WKH�ZKROH�RUJDQL]DWLRQ�OHYHO��$�/HDUQLQJ�&RPSDQ\�LV�DQ�RUJDQL]DWLRQ�

WKDW�IDFLOLWDWHV�WKH�OHDUQLQJ�RI�DOO�LWV�PHPEHUV�DQG�FRQWLQXRXVO\�WUDQVIRUPV�LWVHOI�´���3HGOHU�

�(QWHUWDLQPHQWV�(YHQWV�
7KHVH�HYHQWV�ZLOO�KDYH�FORVH�OLQNV�
ZLWK�WKH�DFWLQJ�DQG�GLUHFWRUV¶�
FODVVHV�DQG�ZLOO�SURYLGH�D�VDIH�DQG�
VXSSRUWLQJ�SODWIRUP�IRU�DFWRUV�DQG�
GLUHFWRUV�WR�VKRZ�WKHLU�ZRUN�DQG�
KRQH�WKHLU�VNLOOV��7KH�HYHQLQJ�
HYHQWV�ZLOO�RIIHU�DQ�RSSRUWXQLW\�
IRU�WKH�FRPPXQLW\�DV�D�ZKROH�WR�
FRPH�WRJHWKHU�DQG���DV�DQ�DGGHG�
ERQXV���WKH\�ZLOO�IRUP�DQ�LQWHJUDO�
SDUW�RI�RXU�IXQGUDLVLQJ�DFWLYLWLHV���

�197�1DNHG��
197�1DNHG�ZLOO�WDNH�WKH�VKDSH�RI�
D�VHULHV�RI�VFKHGXOHG�GLUHFWHG�SHU�
IRUPDQFH�HYHQLQJV�ZKLFK�ZLOO�HQ�
DEOH�DUWLVWV��VLQJHU�VRQJ�ZULWHUV��
�DFRXVWLF�RQO\���VWDQG�XS��
VNHWFKHV��QHZ�ZULWLQJ��HWF�WR�GH�
YHORS�DQG�KRQH�WKHLU�DFWV��:H�ZLOO�
EH�ZRUNLQJ�ZLWK�SHRSOH�ZKR�KDYH�
WKH�EDVLV�RI�DQ�DFW�ZKLFK�WKH\�
ZLVK�WR�GHYHORS�WR�LWV�IXOOHVW�SR�
WHQWLDO��7KH�SURMHFWV�ZLOO�HQWDLO�
PHQWRULQJ���

�7DONV�	�0DVWHU�&ODVV�(YHQWV�
$�VHULHV�RI�WDONV�DQG�PDVWHU�
FODVVHV�RQ�YDULRXV�DVSHFWV�RI�
WKHDWUH�FUDIW�DQG�LQGXVWU\�UHODWHG�
WRSLFV��$UWV�SURIHVVLRQDOV�DQG�DUWV�
RUJDQLVDWLRQV�ZLOO�EH�LQYLWHG�WR�
VKDUH�WKHLU�NQRZOHGJH�DQG�H[SHUL�
HQFH�ZLWK�RXU�PHPEHUV��:H�KRSH�
WR�FRYHU�WKLQJV�VXFK�DV��FDVWLQJ��
GLUHFWLQJ��VWDJH�FUDIW��SURIHVVLRQDO�
SKRWRJUDSKV��&9¶V��DQG�VWDJH�
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SUHVHQFH��$V�D�SDUW�RI�WKLV�VHULHV�ZH�
ZLOO�EH�LQYLWLQJ�ORQJVWDQGLQJ�PHPEHUV�
WR�VKDUH�WKHLU�XQLTXH�H[SHULHQFH�RI�
WKH�WKHDWUH�ZLWK�XV��
�2XU�DLP�LV�WR�FUHDWH�D�SRZHUIXO�VHD�
VRQ�RI�SHUIRUPDQFH�DQG�NQRZOHGJH�
VKDULQJ�HYHQWV�WKXV�SURYLGLQJ�WKH�
PD[LPXP�QXPEHU�RI�RSSRUWXQLWLHV�WR�
SDUWLFLSDWH��:H�ORRN�IRUZDUG�WR�WKH�
HQHUJ\��FRPPLWPHQW�DQG�LPDJLQDWLRQ�
RI�DOO�WKRVH�ZKR�VWHS�IRUZDUG�WR�FR�
FUHDWH�D�PDJLFDO�����������VHDVRQ���
�:DWFK�WKLV�VSDFH�IRU�GHWDLOV�RI�KRZ�WR�
JHW�LQYROYHG�ZLWK�SURMHFWV���
�6HH�\RX�WKHUH��
�+HOHQ�&DWRQ�±�$UWLVWLF�'LUHFWRU��

197������������
$UWLVWLF�YLVLRQ�
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7KH�HPHUJLQJ�YLVLRQ�IRU�WKH�
1HZ�9HQWXUH�7KHDWUH������
�����LV�RQH�ZKLFK�LV�ILUPO\�
URRWHG�LQ�WKH�FRQWH[W�RI�
OHDUQLQJ�DQG�GHYHORSPHQW��
7KH�LQWHQWLRQ�LV�WR�VXSSRUW�
QHZ�DQG�H[LVWLQJ�WDOHQW�E\�
GUDZLQJ�RQ�WKH�H[SHULHQFH�
DQG�NQRZOHGJH�RI�WKRVH�
ZKRVH�DSSHWLWH�IRU�H[FHO�
OHQFH�KDV�UHYHDOHG�LWVHOI�WLPH�
DQG�WLPH�DJDLQ��

�$UWLVWLF�3URJUDPPH�
7KH�FRUH�SURJUDPPH�ZLOO�FRQVLVW�
RI�DSSUR[LPDWHO\���SURGXFWLRQV��
0HPEHUV�ZLOO�VRRQ�EH�LQYLWHG�WR�
VXEPLW�WKHLU�SURSRVDOV�IRU�QH[W�
VHDVRQ��6HSW������±�-XO\��������
'HWDLOV�RI�KRZ�WR�VXEPLW�D�SUR�
GXFWLRQ�ZLOO�EH�DYDLODEOH�LQ�WKH�
QH[W�QHZVOHWWHU��:H�DVN�PHP�
EHUV�WR�FRQVLGHU�QRW�RQO\�WKHLU�
DUWLVWLF�YLVLRQ�IRU�WKH�SLHFH�EXW�
DOVR�WKH�YDULRXV�WHFKQLFDO�DQG�
SURGXFWLRQ�QHHGV�SHUWDLQLQJ�WR�
WKH�SLHFH���

�$FWRU�	�'LUHFWRU�7UDLQLQJ��
:H�ZLOO�EH�FUHDWLQJ�D�SUR�
JUDPPH�IRU�WUDLQLQJ�DFWRUV�DQG��
GLUHFWRUV��VHW�DQG�OLJKWLQJ�GH�
VLJQHUV�DV�ZHOO�DV�WHFKQLFDO�
WUDLQLQJ��%\�GHYHORSLQJ�HPHUJ�
LQJ�WDOHQW�LQ�D�VWUDWHJLF�ZD\�
DFURVV�DOO�DVSHFWV�RI�WKH�WKHDWUH�
ZH�KRSH�WR�GHYHORS�D�VWURQJ�ERG\�
RI�WKHDWUH�PDNHUV�IRU�WKH�IXWXUH���



�)UDQNLH�VD\V�ODXJK�
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7KH\�PRYHG�DZD\�IURP�WKH�FRPIRUW�
]RQH�RI�NQRZLQJ�HDFK�RWKHU¶V�KXPRU�
RXV�ZD\�RI�WKLQNLQJ�DQG�LQWR�WKH�XQ�
NQRZQ�DQG�XQSUHGLFWDEOH�UHDFWLRQV�RI�
WKH�YROXQWHHUV��
�1HZFRPHU�WR�WKH�197��-DQQD�)R[�
SURYLGHG�WKH�IHPDOH�SHUVSHFWLYH�WR�
WKH�SURFHHGLQJV�ZLWK�FRPHGLF�VNLOOV�
WKDW�KDG�D�IUHQHWLF�HGJH�WR�WKHP��
2QH�ORRNV�IRUZDUG�HDJHUO\�WR�VHHLQJ�
KHU�DJDLQ�LQ�0D\���
�7KHUH�ZHUH�PDQ\�ILQH�FRPLF�FUHD�
WLRQV�IURP�'DUUHQ�&RFNULOO�ZKR�DOVR�
SURYLGHG�WKH�PXVLFDO�DFFRPSDQLPHQW�
ZLWK�KLV�JXLWDU��
�,Q�FRQWUDVW�WR�WKH�VHULRXV�GUDPDWLF�
VNLOO�WKDW�KH�VKRZHG�LQ�$PHULFDQ�%XI�
IDOR��%HQ�3ULWFKDUG�GLVSOD\HG�KLV�FRQ�
VLGHUDEOH�WDOHQW�IRU�PDNLQJ�SHRSOH�
ODXJK��+H�KDV�WKDW�DELOLW\�WR�JHQHUDWH�
KXPRXU�HIIRUWOHVVO\�ZLWK�MXVW�D�IDFLDO�
H[SUHVVLRQ�RU�VOLJKW�ERG\�PRYHPHQW��
�+H�ZDV�PDWFKHG�LQ�KLV�]DQLQHVV�E\�
3DXO�:LOVRQ�ZKRVH�SHUIRUPDQFH�KDG�
HFKRHV�RI�WKH�OXQDF\�RI�6SLNH�
0LOOLJDQ��
�$OO�IRXU�DUH�WR�EH�FRPPHQGHG�IRU�
SURYLGLQJ�DQ�HQWHUWDLQLQJ�HYHQLQJ�IXOO�
RI�ZLW��D�WRXFK�RI�YXOJDULW\�DQG�
SOHQW\�RI�FDPS�IXQ��$OVR�WKH\�PXVW�
EH�SUDLVHG�IRU�WKHLU�EUDYHU\�LQ�WDNLQJ�RQ�
WKH�FKDOOHQJH�RI�LPSURYLVHG�FRPHG\��
�

7KH�ILUVW�RI�WKUHH�QLJKWV�XQGHU�WKH�
EDQQHU�RI�&RPHG\#%HGIRUG�3ODFH�
KDG�WKH�WKHPH�RI�LPSURYLVHG�
FRPHG\��D�GLIILFXOW�DQG�GDQJHURXV�
DUW�IRUP��,Q�WKH�ZURQJ�KDQGV�LW�
FDQ�SURYH�WR�EH�GLVDVWURXV�DQG�
IDOO�KRUULEO\�IODW��
�7KHUHIRUH�LW�LV�SOHDVLQJ�WR�UHSRUW�
WKDW�WKLV�EROG�DWWHPSW�ZDV�D�VXF�
FHVV�DOEHLW�D�TXDOLILHG�RQH��
�7KH�ILUVW�KDOI�WRRN�LWV�FXH�IURP�
WHOHYLVLRQ¶V�³:KRVH�/LQH�,V�,W�
$Q\ZD\"´�HQDEOLQJ�WKH�WDOHQWHG�
TXDUWHW�RI�DFWRUV�WR�HQDFW�VFHQHV�
DQG�SURYLGH�DG�OLE�MRNHV�IURP�
VLWXDWLRQV�OLQHV�VXJJHVWHG�E\�WKH�
DXGLHQFH��7KH�UHVXOWV�ZHUH�KLODUL�
RXV��
�$OO�WKH�DFWRUV��LQ�WXUQ��WRRN�RQ�
WKH�UROH�RI�)UDQNLH��WKH�FKDLUPDQ�
ZKR�DQQRXQFHG�HDFK�URXQG�DQG�
KDQGHG�RXW�WKH�VXJJHVWHG�LQIRU�
PDWLRQ��(DFK�GLG�VR�E\�JLYLQJ�
WKHLU�)UDQNLH�D�GLIIHUHQW�SHUVRQD��
��DQ�$PHULFDQ�GXPE�EORQGH��D�
ORXG��EUDVK�DQG�RYHU�HQWKXVLDVWLF�
PDVWHU�RI�FHUHPRQLHV��*RG¶V�JLIW�
WR�ZRPHQ��PHQ�RU�DQLPDOV�DQG�(O�
%DQGLGR��D�OLYHO\�FUHDWLRQ�IURP�
3DXO�:LOVRQ�FRPSOHWH�ZLWK�URYLQJ�
IDOVH�PRXVWDFKH���
�5RXQGV�SOD\HG�LQFOXGHG�WKH�LQ�
FRUSRUDWLRQ�RI�D�JLYHQ�OLQH�ZLWKLQ�

D�VXJJHVWHG�VFHQDULR��D�SDUW\�
KRVWHVV�KDYLQJ�WR�JXHVV�WKH�XQ�
VSRNHQ�TXLUN�RI�KHU�JXHVWV��FKDU�
DFWHUV�IURP�D�)LOP�1RLU�EHLQJ�
SOD\HG�LQ�YDULRXV�RWKHU�ILOP�
VW\OHV���
�7KHUH�ZDV�TXLFN�ILUH�ZLW�LQ�WKH�
JDPH�ZKHUH�WKH\�GLYHG�LQ�WR�
ER[HV�FRQWDLQLQJ�SURSV�DQG�KDWV�
DQG�FDPH�XS�ZLWK�VXSHUE�RQH�
OLQHUV��0XVLF�SOD\HG�LWV�SDUW�LQ�WKH�
HYHQLQJ¶V�SURFHHGLQJV��/\ULFV�KDG�
WR�EH�PDGH�XS�IRU�D�+RHGRZQ�
DQG�WR�ILW�GLIIHULQJ�VRQJ�W\SHV�RQ�
WKH�QRPLQDWHG�VXEMHFW�RI�&KHHV\�
)HHW���
�7KH�IRUPDW�FKDQJHG�DIWHU�WKH�
LQWHUYDO�ZKHQ�WKH�FDVW��LQ�WKH�UROH�
RI�D�TXL]�VKRZ�SDQHO�DQG�ZLWK�WKH�
DLG�RI�DXGLHQFH�SDUWLFLSDWLRQ��
SRNHG�IXQ�DW�JDPH�VKRZV��7KH�
3ULFH�LV�5LJKW��%ODQNHW\�%ODQN�DQG�
)DPLO\�)RUWXQHV�ZHUH�VRPH�RI�WKH�
WDUJHWV��
�+RZHYHU�WKLV�VHJPHQW��ODFNLQJ�
WLJKWQHVV��FDPH�DFURVV�DV�UDJJHG�
ZLWK�KXPRXU�PHUHO\�DPXVLQJ�DV�
RSSRVHG�WR�WKH�EHOO\�DFKLQJ�
ODXJKWHU�DFKLHYHG�EHIRUH�WKH�LQ�
WHUYDO��7KLV�PD\�KDYH�EHHQ�GXH�
WR�WKH�DFWRUV�KDYLQJ�WR�LQWHUDFW�
ZLWK�YROXQWHHUV�IURP�WKH�DXGL�
HQFH�LQVWHDG�RI�ZLWK�HDFK�RWKHU��

�,�DP�VXUH�\RX�KDYH��
$QG�WKLV�LV�GXH�WR�RXU�
DPD]LQJ�VRXQG�DQG�
OLJKW�WHDP�DOORZLQJ�XV�
WR�EH�VHHQ�DQG�KHDUG�
RQ�VWDJH��
,I�\RX�ZRXOG�OLNH�WR�
KDYH�D�ORRN�EHKLQG�WKH�
VFHQHV�DQG�VHH�KRZ�
VRXQG�DQG�OLJKW�DUH�
ZRUNLQJ�WKHLU�PDJLF�
DQG�HYHQ�KDYH�D�JR�DW�
VRXQG�DQG�OLJKW�RSHUD�
WLRQ��WKHQ�GR�FRPH�WR�
RXU�ZRUNVKRS��ZKHUH�

H[SHULHQFHG�PHPEHUV�
RI�WKH�197�ZLOO�LQWUR�
GXFH�\RX�WR�WKH�EDVLFV�
RI�VRXQG�DQG�OLJKWLQJ�
RSHUDWLRQ��H[SODLQ�WKH�
197�HTXLSPHQW�DQG�
VKRZ�\RX�VRPH�RI�WKHLU�
PDJLF��
7KH�ZRUNVKRS�LV�RQ�
0RQGD\�WKH��� � � �$SULO�
�����DW�������DQG�
QXPEHUV�DUH�OLPLWHG���
7R�VHFXUH�D�SODFH��
SOHDVH�FRQWDFW�&ORYHU�
YLD�HPDLO�DW�� ������

FORYHU�WXFNHU�
#QHZYHQWXUH�RUJ�XN�RU�
OHDYH�D�PHVVDJH�IRU�KHU�LQ�
WKH�WKHDWUH��3OHDVH�ERRN�
HDUO\�WR�DYRLG�GLVDSSRLQW�
PHQW��
�:H�DUH�VWLOO�ORRNLQJ�IRU�
VRPH�KHOS�ZLWK�OLJKWLQJ�
IRU�WKH�UHPDLQLQJ�SHU�
IRUPDQFHV�WKLV�VHDVRQ�DQG�
WKLV�FRXOG�EH�\RXU�FKDQFH�
WR�JHW�LQYROYHG��
8OULNH�6FKLOOLQJ�
3URGXFWLRQ�0DQDJHU�

'LG�\RX�KHDU�WKDW"�+DYH�\RX�VHHQ�WKLV"�
6RXQG�DQG�OLJKWLQJ�ZRUNVKRS�0RQGD\��� ��� �$SULO������
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&DOOLQJ�DOO�YROXQWHHUV���
µ197�DUFKLYH¶�QHHGV�
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'HDU�&KDUOHV��
)URP�D�UHFHQW�197�DXGLWLRQ�
QRWLFH��
³,QWLPDWH�(QFRXQWHUV�LV�DQ�
$UW�7UHDWPHQW�RIIHUHG�DV�DQ�
LQWHUDFWLYH�LQVWDOODWLRQ�SHU�
IRUPDQFH�WKDW�H[SORUHV�WKH�
FRQFHSW�RI�LQWLPDF\��:LWKLQ�
VXSSRUWHG�HQFRXQWHUV�HDFK�
SHUVRQ�LV�WUHDWHG�WR�DQ�LQGL�
YLGXDOO\�WDLORUHG�LQWLPDWH�
SHUIRUPDQFH��LQYLWLQJ�WKH�
LQGLYLGXDO�WR�UHIOHFW�RQ�WKLV�
H[SHULHQFH�DQG�UHGHILQH�
LGHDV�RI�LQWLPDF\�´�

:LOO�VRPHERG\�WUDQVODWH�WKLV�
LQWR�HYHU\GD\�XQGHUVWDQG�
DEOH�(QJOLVK��SOHDVH"�

%DUU\�+HZOHWW�'DYLHV�

7R�WKH�(GLWRU��
)URP�WKH�RSHQLQJ�PRPHQWV�RI�WKH�SOD\�WR�LWV�LQHYL�
WDEOH�WUDJLF�FRQFOXVLRQ��197¶V�SURGXFWLRQ�RI�
µ6WUDQJHUV¶�ZDV�D�MR\�WR�ZDWFK��6WXQQLQJO\�HYRFDWLYH�
WKURXJK�LWV�FOHYHU�XVH�RI�OLJKWLQJ�DQG�ZRQGHUIXOO\�
WKRXJKW�RXW�FRVWXPHV��LW�ZDV�JULSSLQJ�DQG�WKRXJKW�
SURYRNLQJ�LQ�D�ZD\�JUHDW�WKHDWUH�VKRXOG�EH��
7KH�VHW�ZDV�DV�UHYHODWLRQ�LQ�LWV�VLPSOLFLW\�DV�DQ�DU�
FKLWHFW¶V�EOXHSULQW�FRQWUDVWLQJ�EHDXWLIXOO\�ZLWK�WKH�
XVH�RI�FRORXU�LQ�WKH�FRVWXPHV��7KHVH�HYRNHG�D�VLP�
SOHU�DJH�ZKHUH�WKLQJV�ZHUH�HDVLHU�WR�XQGHUVWDQG��
7KH�FOHYHU�XVH�RI�GLIIHUHQW�WLHV�PHDQW�HDFK�VXLW�KDG�
VXEWOH�LQIOXHQFHV�RYHU�WKH�FKDUDFWHUV�DQG�WKHLU�
ZRUGV��7KH�ZRPHQ�ZHUH�VKRZQ�µPDWXULQJ¶�DV�WKH�
SOD\�SURJUHVVHG�DJDLQ�WKURXJK�WKH�XVH�RI�VW\OH�DQG�
FRORXU��IRU�H[DPSOH��0UV��+DLQHV¶�ILQDO�VFHQH�WKH�XVH�
RI�D�VLJQDWXUH�HDUO\�ILIWLHV�KDW�VKRZHG�WKH�SDVVDJH�
RI�WLPH�DV�ZHOO�DV�KHU�PDWXULQJ�LQWR�D�\RXQJ�PDUULHG�
ZRPDQ�ZKLFK�ZDV�WRWDOO\�GLIIHUHQW�IURP�WKH�VWXQQLQJ�
UHG�VXLW�ZRUQ�LQ�KHU�FDUHIUHH�GD\V�DV�D�PLVWUHVV�LQ�
WKH�ILUVW�DFW��
7KH�DFWLQJ�ZDV�IDXOWOHVV�DQG�WKH�GLUHFWLRQ�PXVW�KDYH�
EHHQ�SDLQVWDNLQJO\�JRRG�IRU�HYHU\�VLQJOH�SDUW�LQFOXG�
LQJ�WKH�PLQRU�RQHV�ZHUH�ZHOO�URXQGHG�DQG�EHOLHY�
DEOH��
,�QHDUO\�ZHSW�DW�WKH�FXOPLQDWLRQ�RI�$FW�,,��KDYLQJ�
KDG�QR�V\PSDWK\�IRU�WKH�SURWDJRQLVW�DW�ILUVW��7KH�
ZKROH�SOD\�DEVRUEHG�PH�LQWR�D�JULSSLQJ�DQG�WKULOOLQJ�
FRQFOXVLRQ�WKDW�PHDQW�,�KDG�D�WRWDOO\�JUHDW�QLJKW�RXW��
7KDQNV�\RX�FDVW�DQG�FUHZ��
%HY�:HOOV�

7KH�WKHDWUH¶V�DUFKLYLQJ�
SURMHFW�ZLOO�WDNH�SODFH�
WKLV�VHDVRQ��7KLV�SURP�
LVHV�WR�EH�D�IXQ�DQG�
YDOXDEOH�DFWLYLW\�±�
FKURQLFOLQJ�RXU�KLJKV�
DQG�ORZV��JUHDW�PHPR�
ULHV�DQG�VWRULHV��WKH�
JORULRXV�WULXPSKV�DQG�
XQPLWLJDWHG�GLVDVWHUV��
:H�QHHG�\RXU�KHOS��
9ROXQWHHUV�DUH�QHHGHG�
WR�IXUWKHU�GHYHORS�WKH�
SURMHFW¶V�YLVLRQ��GULYH�LW�
IRUZDUG��DQG�KHOS�GH�
OLYHU�ZKDW�VKRXOG�EH�
JUHDW�HQWHUWDLQPHQW�
DQG�D�ZRQGHUIXO�HQG�WR�
WKH�VHDVRQ��,W�SURPLVHV�

WR�EH�VRFLDO�DQG�FUHD�
WLYH��LQYROYLQJ�KHOSLQJ�
WR�GHVLJQ�WKH�SURGXF�
WLRQ��DQG�OLDLVLQJ�ZLWK�
PHPEHUVKLS��
([KLELWLRQV��DXGLRYLV�
XDO�DLGV��SHUIRUP�
DQFHV��RQOLQH�FRQWHQW�
������DOO�WKLV�RIIHUV�DQ�
H[FHOOHQW�RSSRUWXQLW\�
WR�FUHDWH�DQ�LQQRYD�
WLYH�DQG�LQYHQWLYH�
H[SORUDWLRQ�RI�WKH�197�
DQG�LWV�JORULRXV�SDVW���
*HW�LQ�WRXFK�ZLWK�
+HOHQ�LI�\RX¶UH�LQWHU�
HVWHG���
1HZYHQWXUHDG�

5220�72�5(17�

/RYHO\�ELJ�URRP�LQ�SHQWKRXVH�IODW�WR�UHQW��
(Q�VXLWH�VKRZHU�URRP��XVH�RI�VRXWK�IDFLQJ�EDO�
FRQ\��DOO�PRG�FRQV�DQG�OLIW��VHFXUH�SDUNLQJ�
VSDFH��YHU\�FORVH�WR�+RYH�3DUN��LGHDO�IRU�D�VLQJOH�
PDWXUH�SURIHVVLRQDO��������SFP�LQFOXVLYH��
&DOO�'HQQ\�9DQV�$JQHZ��������������IRU�GHWDLOV��

�$� ELJ� WKDQNV� WR� 8OL� IRU� ����¶V�
ILUVW� EORFN� RI� DFWLQJ� FODVVHV�� ([�
SORULQJ�YLVXDO�DQG�
SK\VLFDO� WKHDWUH��
WKH� FODVVHV� ZHUH�
D� KXJH� VXFFHVV��
ZLWK�WXUQRXW�DW�DQ�
DOO�WLPH�KLJK���
�7KH� FODVVHV� ZHUH�
D� UHDOO\� LQWHUHVW�
LQJ� DQG� XVHIXO�
H[SORUDWLRQ� RI�
KRZ� WKH�ERG\� UHODWHV� WR� WKH� WKH�

DWULFDO� VSDFH��DQG�DQ� LOOXPLQDWLQJ�
LOOXVWUDWLRQ�RI�KRZ�WH[W�LV�MXVW�RQH�

FRPSRQHQW� LQ� WKH�
PDNLQJ�RI�D�SLHFH�
RI�WKHDWUH���
�$�JUHDW�VWDUW�WR�
WKH�\HDU��DQG�D�
VLJQDO�WKDW�8OL¶V�
SURGXFWLRQ�DW�WKH�
197�LQ�0D\��,QWL�
PDWH�(QFRXQWHUV��
ZLOO�EH�RQH�WR���

� � FDWFK��
� ������� ����5RE�)RUV\WK�
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)XQGUDLVLQJ�SURJUHVV�
:H
UH�QRZ�RYHU�WKH��������PDUN�ZLWK�
PRUH�WR�FRPH���
'R�MRLQ�XV�WR�KDYH�VRPH�IXQ�DW�7KHDWUH�
%RRW\�RQ�6DWXUGD\���WK�0DUFK����WKHUH
OO�
EH�VRPHWKLQJ�IRU�HYHU\ERG\���
$QG��SOHDVH�DGRSW�D�EULFN�IRU�����<RX�FDQ�
KDYH�PRUH�WKDQ�RQH��

�

$�ZHHN�LQ�3URYHQFH�
�
:H
YH�VROG�WKH�ZHHN�LQ�WKH�3URYHQFH�
KRXVH��DQG������KDV�EHHQ�DGGHG�WR�FOXE�
IXQGV���
0DQ\�WKDQNV�WR�*HUU\�0F&UXGGHQ�IRU�KLV�
JHQHURVLW\��
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