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�0RMR�SXVKHV�HDFK�RI�LWV�VL[�FKDUDFWHUV�
�HDFK�EHDXWLIXOO\�GUDZQ��WR�WKHLU�HPR�
WLRQDO�DQG�SV\FKRORJLFDO�H[WUHPHV��DQG�
FKDUWV�WKH�FUXPEOLQJ�RI�WKHLU�DOOHJLDQFHV�
DQG�IULHQGVKLSV�ZLWK�DSSDOOLQJ�FODULW\��
,WV�FRPHG\�LV�UHOLDQW�RQ�KLJKO\�VNLOOHG�
SHUIRUPDQFHV�DQG�DQ�DFFHOHUDWHG��
KHLJKWHQHG�QDWXUDOLVP�WKDW�IRUFHV�WKH�
SOD\�WR�FUDFNOH�ZLWK�SDFH�DQG�HQHUJ\���
��
%XWWHUZRUWK¶V�ILUVW�IXOO�OHQJWK�SOD\�KDV�
WKH�³DWPRVSKHUH�RI�FDUWRRQ�7DUDQWLQR´�
�7LPH�2XW���DQG�LV�³D�MHW�EODFN�FRPHG\��
ZKLFK�DURXVHV�VKXGGHUV�RI�DPXVHPHQW�
DQG�ODXJKWHU��,W�GHVFULEHV�D�EUHHG�DSDUW�
��EDQWHULQJ��ELFNHULQJ�UXIILDQV�ZKR�XVX�
DOO\�GR�WKH�LQGHFHQW�WKLQJ�´��(YHQLQJ�
6WDQGDUG���
�
�3OHDVH�QRWH�WKDW�0RMR�FRQWDLQV�IUH�
TXHQW�DQG�H[WUHPH�EDG�ODQJXDJH���

-H]�%XWWHUZRUWK¶V�2OLYLHU�DZDUG�ZLQ�
QLQJ�SOD\��ZULWWHQ�LQ�WKH�HDUO\�����V��
LV�DQ�DFNQRZOHGJHG�FODVVLF�RI�WKH�µLQ�
\HU�IDFH¶�JHQUH��7KH�VWRU\�LV�VHW�DW�
7KH�$WODQWLF�&OXE��6RKR��LQ�WKH�ODWH�
µ��V��DQG�FKDUWV�WKH�JULVO\�HYHQWV�RI�
D�GUXJ�IXHOOHG�ZHHNHQG�ERRNHQGHG�
E\�WZR�PXUGHUV��
��
6LOYHU�-RQQ\�LV�D�WHHQ�VLQJLQJ�VHQVD�
WLRQ�RQ�WKH�EULQN�RI�IDPH�DQG�IRU�
WXQH��DQG�KLV�IULHQGV�ZKR�ZRUN�DW�
7KH�$WODQWLF�DUH�GHVSHUDWH�IRU�D�
VWDNH�LQ�KLV�VXFFHVV��2Q�WKH�EULQN�RI�
GHDO�EHLQJ�VWUXFN�ZLWK�D�:HVW�(QG�
LPSUHVDULR�WR�WDNH�-RQQ\�WR�$PHULFD��
WKHUH¶V�D�VPDOO�KLWFK�±�WKH�FOXE¶V�
RZQHU�LV�IRXQG�VDZQ�LQ�KDOI�LQ�WZR�
GXVWELQV��DQG�-RQQ\�LV�µVWROHQ¶�IURP�
XQGHU�WKHLU�QRVHV��:KDW�IROORZV�IRU�
WKH�ER\V�DW�WKH�$WODQWLF�LV�D�ZKLWH�
NQXFNOH�ZHHNHQG�RI�EUHDWKOHVV�WHUURU�
�H[DFHUEDWHG�E\�WKH�FRQVXPSWLRQ�RI�
YDVW�DPRXQWV�RI�VWROHQ�VOLPPLQJ�
SLOOV���DV�WKH\�EDUULFDGH�WKHPVHOYHV�
LQVLGH�WKH�FOXE�DQG�ZDLW�IRU�WKH�LQHYL�
WDEOH�UHWXUQ�RI�WKH�PXUGHUHUV��
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,QWLPDWH�(QFRXQWHUV��
�'HYLVHG�DQG�FKRUHRJUDSKHG��
�E\�6DVNLD�8OULNH�6FKLOOLQJ�
���������0D\���
,QWLPDF\�
Q��WKH�FRQGLWLRQ�RI�EHLQJ�LQWLPDWH��D�FORVH��
IDPLOLDU��DQG�XVXDOO\�DIIHFWLRQDWH�RU�ORY�
LQJ�SHUVRQDO�UHODWLRQVKLS�ZLWK�DQRWKHU�
SHUVRQ�RU�JURXS��
�7KHUH�DUH�QR�VSHFWDWRUV�DW�WKH�1HZ�9HQWXUH�
7KHDWUH¶V�VHFRQG������)ULQJH�IHVWLYDO�SURGXF�
WLRQ��RQO\�SDUWLFLSDQWV��
�,QWLPDWH�(QFRXQWHUV�LV�DQ�LQWHUDFWLYH�
PHGLWDWLRQ�RQ�WKH�FRQFHSW�RI�LQWLPDF\���; <,=&>0? @ >0A�B,CD=&>FEHG4IJBHK

7LFNHW�UHVHUYDWLRQV���
SDJH���

	�
�3 ��/ �MLN/ #&#O'QP0��R�R�/ � 	�
�S�L�����T
/ �



�

SHULHQFH«WKH�DWPRVSKHUH�ZDV�
LQWR[LFDWLQJ´��WR�HYHQ�³QRWKLQJ�FDQ�
KDSSHQ�WRGD\�WR�GHVWUR\�WKLV�SRVL�
WLYH�IHHOLQJ«WKLV�VKRZ�VKRXOG�EH�
DYDLODEOH�RQ�SUHVFULSWLRQ�RQ�WKH�1+6´���
�7KH�VWXGLR�ZLOO�EH�WUDQVIRUPHG�
LQWR�DQ�DGYHQWXURXV��XQIDPLOLDU�
VSDFH�WKDW�DOORZV�SDUWLFLSDQWV�D�
VDIH��SULYDWH��VHQVXDO�H[SHULHQFH�
ZKHUH�LPDJLQDWLRQ�DQG�HPRWLRQ�
ZLOO�XQIROG��%\�H[SORULQJ�OLJKW�DQG�
VSDFH��WRXFK��WDVWH��VPHOO�DQG�
VRXQG��WKH�µDXGLHQFH¶�ZLOO�ORRN�
DIUHVK�DW�FRQFHSWV�RI�LQWLPDF\�±�
WKHLU�UHODWLRQVKLSV�ZLWK�RWKHUV�DQG�
WKHLU�VXUURXQGLQJV��%\�H[FLWLQJ�
GLIIHUHQW�VHQVHV��WKH�YDULRXV�

UWVYXZUY[]\_^WVZ`badc*c
e fJ\_gihkj]hZlW\Wm*npopqpU]nO^k\Zr]c,VFm,rtsFu h]fJ\0nv^Om
e lF[Hw
Vkj�^YoixzyksZU
{J| }N~���}z��}���}0���N}����H�p��}��H�0�H�0�Z�4� ����}J�*�����H� ³02-2´�

6DWXUGD\���0D\�WR�6DWXUGD\����0D\�DW������SP�
0DWLQHHV�RQ�6XQGD\V���0D\�	����0D\��QR�SHUIRUPDQFHV�RQ�0RQGD\V��

7LFNHWV����������)ULHQGV�������������/DVW�)ULGD\�	�6DWXUGD\����	����
�����W��� �0�H�0�0�H�0�H�0�0�H�
�Z�p�����Z�0�H�0�0�H�0�H�0�0�H�0�H�0�0�H�0�0�0�H�0�H�0�0�H�0�0�H�0�H�0�0�H�0�H�0�0�H�0�0�F�p}H�Q�J}0�����0� �Q�J��� �0�H�0�
�p�O�p�W�����0�H�0�H�0�0�H�0�0�H�0�H�0�0�H�0�0�H�0�H�0�0�H�0�0�H�

{N�W���Y��� �H�0�H�0�0�H�0�H�0�0�H�0�0�H�0�H�

VWDJHV�RI�WKH�MRXUQH\�ZLOO�UHYHDO�DQG�
H[SORUH�GLIIHUHQW�DVSHFWV�RI�LQWLPDF\��
3HUIRUPHUV¶�UHVSRQVLYHQHVV�WR�WKH�
LQGLYLGXDO�ZLOO�PHDQ�WKDW�HYHU\�SHU�
VRQ¶V�LQWLPDWH�HQFRXQWHU�ZLOO�EH�
XQOLNH�DQ\�RWKHU���
�:LWK�LQVWDOODWLRQV�LQ�WKH�6RXWK�+DOO�
DOVR�H[DPLQLQJ�LQGLYLGXDOV¶�UHODWLRQV�
DQG�WKH�ERG\��WKLV�SURGXFWLRQ�LV�
VRPHWKLQJ�QHZ�DQG�RULJLQDO�IRU�WKH�
WKHDWUH��%H�GDULQJ��EH�FKDOOHQJHG�DQG�
UHZDUGHG�±�FRPH�DQG�EH�SDUW�RI�LW���
�3HUIRUPDQFHV�LQYROYH�SK\VLFDO�FRQ�
WDFW�ZLWK�SHUIRUPHUV�DQG�H[WUHPH�
GDUNQHVV��
�8OULNH�6FKLOOLQJ�

,QWLPDWH�(QFRXQWHUV��� �FRQWLQXHG�IURP�SDJH����

���J�� )¡ ¢¤£D¥¦¢ §�¨ª©p«]§]¥k¥O§F¬®­°¯M±D² ¡k³Y³Y´

RIIHULQJ�HYHU\�LQGLYLGXDO�D�
XQLTXH��WDLORU�PDGH�MRXUQH\��
(DFK�DXGLHQFH�PHPEHU�LV�LQGL�
YLGXDOO\�OHG�WKURXJK�D�VHULHV�RI�
LQWHUDFWLYH�H[SHULHQFHV�ZLWK�SHU�
IRUPHUV��HDFK�RI�ZKLFK�H[SORUHV�
GLIIHUHQW�DVSHFWV�RI�LQWLPDF\���
�7KH�SURGXFWLRQ�EXLOGV�RQ�D�SUH�
YLRXV��VLPLODU�DQG�YHU\�VXFFHVV�
IXO�SHUIRUPDQFH�LQVWDOODWLRQ�,�
KDYH�GLUHFWHG�IRU�P\�'HJUHH�
VKRZ�LQ�������7KDW�VKRZ�UH�
FHLYHG�ZDUP�SUDLVH�IURP�SDUWLFL�
SDQWV��ZLWK�IHHGEDFN�LQFOXGLQJ�
³PRYLQJ�DQG�KHDUWIHOW«,�IHOW�
EHDXWLIXO�ZKHQ�,�OHIW´��³QRZ�
WKDW¶V�ZKDW�,�FDOO�D�UHOD[LQJ�H[�

7LFNHWV��

0DXG�-LQNV�DQG�(UQLH�%R[DOO��
/RQJ�WHUP�197�PHPEHUV�ZLOO�EH�VRUU\�WR�OHDUQ�RI�WKH�GHDWKV�
UHFHQWO\�RI�WZR�RI�RXU�VWURQJHVW�VXSSRUWHUV��0DXG�-LQNV�DQG�
(UQLH�%R[DOO��7KH�IXQHUDOV�RI�WKHP�ERWK�ZHUH�UHPDUNDEOH�IRU�
WKH�ODUJH�QXPEHUV�RI�SHRSOH�DWWHQGLQJ�DQG�UHSUHVHQWLQJ�WKH�
PDQ\�GLIIHUHQW�DVSHFWV�RI�WKHLU�OLYHV��LQFOXGLQJ�FRQWLQJHQWV�
IURP�WKH�WKHDWUH��
%RWK�GHYRWHG�WKHLU�OLYHV�WR�WKHLU�IDPLOLHV�DQG�WR�SXEOLF�VHUYLFH�����
0DXG�DV�D�WHDFKHU�DQG�(UQLH�DV�DQ�DLUPDQ�DQG�SROLFH�RIILFHU��
DQG�ERWK�ZHUH�197�PHPEHUV�IRU�VHYHUDO�GHFDGHV��(UQLH�ZDV�DQ�
DFWRU�ZKR�ZDV�SDUWLFXODUO\�JRRG�DW�FRPHG\��+LV�ODVW�DSSHDU�
DQFH�ZDV�D�FRPLF�PDVWHUSLHFH�LQ�%DUHIRRW�LQ�WKH��3DUN��
0DXG¶V�KXVEDQG��5HJ��DQG�(UQLH¶V�GDXJKWHU��3DW��DUH�WZR�RI�RXU�
PRVW�DGPLUHG�DFWRU�GLUHFWRUV��:H�VHQG�WKHP�ERWK��DQG�WKHLU�
IDPLOLHV��RXU�GHHSHVW�V\PSDWK\��
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³6WDJH�DFWLQJ�LV�WKH�DUW�RI�NHHSLQJ�D�ODUJH�JURXS�RI�SHRSOH�IURP�FRXJKLQJ�´�
5DOSK�5LFKDUGVRQ�

�
³:KDW�KDSSHQV�QRZDGD\V�LV�WKDW�DXGLHQFHV�KDYH�EHFRPH�WKH�OHDVW�LPSRUWDQW�SHRSOH�LQ�WKH�WKHDWUH��DFWRUV�
WHQG�WR�ZRUN�IRU�WKHLU�RZQ�HQMR\PHQW�DQG�WKDW�LV�IDWDO�´�

-RVV�$FNODQG�
�
³<RX�FDQ¶W�UHDOO\�NQRZ�KRZ�WR�DFW�XQWLO�\RX�JHW�LQ�IURQW�RI�DQ�DXGLHQFH��7KH\�ZLOO�WHOO�\RX�ZKDW�\RX�FDQ�GR���
6RPHWLPHV�\RX�PXVWQ¶W�JLYH�ZD\�WR�WKHP�EHFDXVH�WKH\�ZDQW�\RX�WR�EH�VHQWLPHQWDO�RU�VRPHWKLQJ��EXW�LW¶V�
QRW�XQWLO�\RX�JHW�WKDW�UHODWLRQVKLS�ZLWK�DQ�DXGLHQFH�WKDW�\RX�NQRZ�\RXU�RZQ�SRZHU��\RX�NQRZ�KRZ�IDU�\RX�
FDQ�WDNH�WKLQJV�´�

(LOHHQ�$WNLQV�
�
³,I��ZKHQ�\RX�VWDUW�DV�DQ�DFWRU��\RX�GR�QRW�KDYH�FRQVLVWHQW�H[SRVXUH�WR�SHUIRUPLQJ�LQ�IURQW�RI�DQ�DXGLHQFH��
\RX�FDQQRW��PDNH�GHFLVLRQV��\RX�FDQQRW�FRPH�WR�DQ�XQGHUVWDQGLQJ�RI�KRZ�WKH�UHODWLRQVKLS�ZLWK�WKDW�DXGL�
HQFH�ZRUNV��QRW�RQO\�RQ�\RX�DQG�\RXU�QHUYHV��EXW�RQ�\RX�DQG�WKH�FKDUDFWHU�\RX¶UH�SOD\LQJ�DQG�WKH�FKDUDF�
WHUV�\RX¶UH�SOD\LQJ�ZLWK�LQ�WKH�SOD\��<RX��FDQQRW�XQGHUVWDQG�KRZ�WR�GRPLQDWH�WKHP��KRZ�WR�SURYRNH�WKHP��
KRZ�WR�URPDQFH�WKHP��
7KH�DXGLHQFH�LV�ZKHUH�\RX�OHDUQ����LQ�FRPHG\��IRU�LQVWDQFH��ZKHUH�WKH�ODXJKV�DUH��,Q�DFWLQJ��DORQH�DPRQJ�
WKH�LQWHUSUHWLYH�DUWV��WKH�DXGLHQFH�LV�WKH�IRXUWK�SOD\HU��WKH�ILIWK�GLPHQVLRQ�LQ�WKH�DFWRU¶V�DUW���<RX�FDQ�VLW�
DQG�WDON�DERXW�DFWLQJ��\RX�FDQ�GR�LW�LQ�FODVV��EXW�XQWLO�\RX�KLW�WKH�DXGLHQFH�\RX�GR�QRW�EHJLQ�WR�OHDUQ�KRZ�WR�
DFW��0RVW�DFWRUV�ZLOO�WHOO�\RX��LI�WKH\�KDYH�DQ\�LQWHOOLJHQFH��WKDW�WKH�DXGLHQFH�LV�WKH�PDNHU�RI�WKH�SOD\�´�

'DQLHO�0DVVH\�

µ¤¶D·¦µ ¸�¹ªºp»]¸]·k·O¸F¼®½°¾M¿DÀÂÁkÃYÃYÄ Å�ÆJÇ�ÈiÉ

+HGGD�*DEOHU�LQ����������E\�JXHVW�UHYLHZHU�%DUU\�+HZOHWW�'DYLHV�
ELJ��EOXVWHULQJ�-DFN�WKH�/DG��RYHU�WKH�
WRS��&RXOG�WKLV�PDQ�UHDOO\�KDYH�SXW�
WRJHWKHU�DQ�LPSUHVVLYH�WKHVLV�DERXW�
WKH�HFRQRPLF�IXWXUH"�+LV�3$��7KHD��LV�
LQ�ORYH�ZLWK�KLP��DQG��OLNH�7HVPDQ��
VKH�JHWV�VRPHWKLQJ�UHGHPSWLYH�WR�GR�
DW�WKH�HQG��
6KHHODJK�%DNHU�DQG�0HODQLH�&RRNH�
KDYH�PLQRU�SDUWV�DQG�GR�WKHP�ZHOO��
,�GLGQ¶W�KHDU�HYHU\WKLQJ��+HGGD¶V�
IHHGLQJ�WKH�PDQXVFULSWV�LQWR�WKH�
VWRYH��³,¶P�EXUQLQJ�\RXU�FKLOG��
7KHD�´�LV�LQDXGLEOH��
+HGGD�NHHSV�KHU�IDWKHU¶V�SLVWROV��DQG�
WKH�/RYERUJ�PDQXVFULSW�VKH�VWHDOV��
LQ�D�ER[�OLNH�D�EDE\¶V�FRIILQ��0HDQ�
LQJIXO�SORWWLQJ�RU�LQVSLUHG�DFFLGHQW"�
,�WKLQN�LW�LV�D�PDMRU�PLVWDNH�WR�DQ�
QRXQFH�LQ�DGYDQFH�WKDW�+HGGD�LV�
SUHJQDQW��$V�DQ�DFWUHVV��LW�UREV�KHU�
RI�SDUW�RI�KHU�SHUIRUPDQFH��,W�DOVR�
ORRNV�DV�LI�WKH�GLUHFWRU�GRHVQ¶W�FUHGLW�
WKH�DXGLHQFH�ZLWK�HQRXJK�LQWHOOL�
JHQFH�WR�ZRUN�WKLQJV�RXW�IRU�WKHP�
VHOYHV��
$�PHORGUDPDWLF�EXW�DEVRUELQJ�HYH�
QLQJ�LQ�WKH�WKHDWUH��

+RXVHZLIH������ERUHG��PDUULHG�WR�
ZURQJ�JX\��VHHNV�HFRQRPLVW��
UHYROXWLRQDU\��SRHW�RU�VLPLODU��IRU�
DFWLRQ�SDFNHG�UHODWLRQVKLS��&RQ�
WDFW�+��*DEOHU���%R[���������
+DG�+HGGD�7HVPDQ��QpH�*DEOHU��
EHHQ�DOLYH�QRZ��VKH¶G�KDYH�SXW�
DQ�DG�DORQJ�WKRVH�OLQHV�LQ�7KH�
*XDUGLDQ��%XW�+HGGD¶V�QRW�D���VW�
FHQWXU\�JLUO��6KH¶V�ILUPO\�ZKHUH�
,EVHQ�SXW�KHU��WUDSSHG�LQ�PLGGOH�FODVV�
SURYLQFLDO�1RUZD\�LQ�WKH�����¶V��
:KLFK�LV�ZKHUH�,��SXW�P\�FDUGV�
RQ�WKH�WDEOH��,�GRQ¶W�JR�DORQJ�ZLWK�
+HOHQ�&DWRQ¶V�YLHZ�RI�WKLV�SUR�
GXFWLRQ��7KH�SOD\¶V�WUXWKV�PD\�EH�
XQLYHUVDO�DQG�WLPHOHVV��+HGGD¶V�
VLWXDWLRQ�LV�VSHFLILF�'UHVVLQJ�WKH�
SOD\�LQ�D�FRQWHPSRUDU\�VHWWLQJ�
PDNHV�+HGGD�RXW�WR�EH�LQGXOJHG�
DQG�VLOO\��$QG�LW�UDLVHV�TXHVWLRQV�
ZKLFK�GRQ¶W�DULVH�LQ�WKH�RULJLQDO�
WH[W��/LNH�ZK\�GRHV�+HGGD�PDUU\�
D�PDQ�VKH�GRHVQ¶W�OLNH"�
+DYLQJ�VDLG�WKDW��,�DFNQRZOHGJH�
WKLV�SURGXFWLRQ�KDV�VRPH�JRRG�
DFWLQJ��9LFN\�-DUYLV¶V�+HGGD��WKH�
PRVW�GHVWUXFWLYH�ZRPDQ�LQ�WKH�
WKHDWUH�VLQFH�/DG\�0DFEHWK��LV�

JODFLDO�LQ�WKH�PDQQHU�RI�D�����V�
+ROO\ZRRG�PRYLH�VWDU��<RX�H[SHFW�
WR�VHH�KHU�VPRNH�D�FLJDUHWWH�LQ�D�
ORQJ�EODFN�KROGHU�DV�VKH�GUDSHV�
KHUVHOI�DERXW�WKH�IXUQLWXUH��+HU�
LFH�PDLGHQ�DSSURDFK�WR�KHU�KXV�
EDQG��7HVPDQ��PDNHV�\RX�ZRQ�
GHU�KRZ�WKH\�JRW�DURXQG�WR�FRQ�
FHLYLQJ�D�FKLOG��7HVPDQ�LV�D�
WKDQNOHVV�SDUW��GRZQ�WURGGHQ�
ZUHWFK�WKDW�KH�LV��<RX�IHHO�JODG�
IRU�'DYLG�5LFKDUGV�SOD\LQJ�KLP�
WKDW�KH�FRPHV�LQWR�KLV�RZQ�HYHQ�
WXDOO\��
,W�KDV�QHYHU�RFFXUUHG�WR�PH�WKDW�
-XGJH�%UDFN�PLJKW�EH�JD\��$V�
SOD\HG�KHUH�E\�'RXJ�'HYDQH\��KH�
FRPHV�RYHU�FDPS�DQG�URJXLVK��,W�
PDNHV�\RX�WKLQN�DJDLQ�DERXW�
ZKDW�KH�VD\V�WR�+HGGD�DERXW�
WKUHH�ZD\�UHODWLRQVKLSV��,EVHQ�
ZDV�ZULWLQJ�SUH�)UHXG��EXW�+HGGD�
GRHV�WKUHDWHQ�WR�VKRRW�WKH�MXGJH�
IRU�³FRPLQJ�LQ�WKH�EDFN�ZD\´��
%HWWHU�QRW�WR�JR�GRZQ�WKDW�URXWH��
SHUKDSV��EXW�LW�GRHV�JLYH�DQRWKHU�
VODQW�WR�KLV�UHODWLRQVKLS�ZLWK�ERWK�
+HGGD�DQG�KHU�IRUPHU�ORYHU��
/RYERUJ��
/RYERUJ�LV�1LFN�5LFKDUGV��GRLQJ�D�

´$GYLFH �WR �$FWRUV µ�
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�7R�VXEPLW�D�ZULWWHQ�WH[W�DQG�SXW�\RXUVHOI�IRUZDUGV�
WR�GLUHFW�LW�SOHDVH�VHQG�FRS\�RI�WKH�VFULSW�DFFRPSD�
QLHG�E\�D�FRYHULQJ�VKHHW�QRW�PRUH�WKDQ�RQH�$��WR�
LQFOXGH���

�<RXU�QDPH�DQG�FRQWDFW�GHWDLOV�
'DWHV�ZKHQ�\RX�DUH�XQDYDLODEOH�WR�UHKHDUVH�RU�

SHUIRUP�
<RXU�FUHDWLYH�YLVLRQ�IRU�WKH�SOD\�

�,I�\RX�ZLVK�WR�VXEPLW�D�SLHFH�RI�ZRUN�WKDW�LV�\HW�WR�
EH�FUHDWHG�SOHDVH�VHQG�LQ�DQ�$��VKHHW�FRYHULQJ�WKH�
IROORZLQJ��

�<RXU�QDPH�DQG�FRQWDFW�GHWDLOV�
'DWHV�ZKHQ�\RX�DUH�XQDYDLODEOH�WR�UHKHDUVH�RU�

SHUIRUP�
$�GHVFULSWLRQ�RI�WKH�SLHFH�LQWHQG�WR�FUHDWH�

�<RX�PD\�DOVR�VHQG�LQ��LPDJHV��D�VKRUW�YLGHR��RU�
RWKHU�VRXUFH�PDWHULDO�WR�VXSSRUW�\RXU�VXEPLVVLRQ��
�,I�\RX�ZLVK�WR�SXW�\RXUVHOI�IRUZDUGV�DV�D�GLUHFWRU�
EXW�KDYH�QR�SOD\�LQ�PLQG��3OHDVH�VHQG�\RXU�&�9���
�,I�\RX�ZLVK�WR�VXEPLW�D�SOD\�EXW�GR�QRW�ZLVK�WR�GL�
UHFW�SOHDVH�IRUZDUG�D�FRS\�RI�WKH�SOD\���

(QWHUWDLQPHQW�(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�(YHQWV�&R�RUGLQDWRU��
,I�\RX�ZRXOG�OLNH�WR�FR�RUGLQDWH�WKLV�VHULHV�RI�HYHQWV�
SOHDVH�VHQG�DQ�$��VKHHW�OLVWLQJ�\RXU�YLVLRQ�DQG�ZKDW�
\RX�ZRXOG�EULQJ�WR�WKLV�HQGHDYRXU���

��
197�1DNHG�
�197�1DNHG�ZLOO�WDNH�WKH�VKDSH�RI�D�VHULHV�RI�VFKHG�
XOHG�GLUHFWHG�SHUIRUPDQFH�HYHQLQJV�ZKLFK�ZLOO�HQ�
DEOH�DUWLVWV��VLQJHU�VRQJ�ZULWHUV���DFRXVWLF�RQO\���
VWDQG�XS��VNHWFKHV��QHZ�ZULWLQJ��HWF�WR�GHYHORS�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�SRWHQWLDO��7KH�SURMHFWV�ZLOO�HQWDLO�PHQWRULQJ���
�197�1DNHG�&R�RUGLQDWRU��
,I�\RX�ZRXOG�OLNH�WR�FR�RUGLQDWH�WKH�197�1DNHG�VHULHV�
SOHDVH�VHQG�\RXU�&�9��LQFOXGLQJ�DOVR�DQ�$��VKHHW�H[�
SODLQLQJ�KRZ�\RX�ZRXOG�GHOLYHU�DQG�VKDSH�WKLV�VHULHV�
RI�HYHQWV�WKURXJKRXW�WKH�VHDVRQ��
�197�1DNHG�'LUHFWRUV�&RDFKHV�
7R�SXW�\RXUVHOI�IRUZDUGV�WR�GLUHFW�RU�FRDFK�DFWV�DQG�
DUWLVWV�ZLWKLQ�WKH�197�1DNHG�VHULHV�SOHDVH�VHQG�D�&�9��
DQG�D�SDUDJUDSK�GHVFULELQJ�ZK\�\RX�ZLVK�WR�GR�VR�DQG�
ZKDW�\RX�ZRXOG�EULQJ���
��
7DONV�DQG�0DVWHU�&ODVV�
(YHQWV�
�$�VHULHV�RI�WDONV�DQG�PDVWHU�FODVVHV�RQ�YDULRXV�DV�
SHFWV�RI�WKHDWUH�FUDIW�DQG�LQGXVWU\�UHODWHG�WRSLFV��$UWV�
SURIHVVLRQDOV�DQG�DUWV�RUJDQLVDWLRQV�ZLOO�EH�LQYLWHG�WR�
VKDUH�WKHLU�NQRZOHGJH�DQG�H[SHULHQFH�ZLWK�RXU�PHP�
EHUV��:H�KRSH�WR�FRYHU�WKLQJV�VXFK�DV��FDVWLQJ��GLUHFW�
LQJ��VWDJH�FUDIW��SURIHVVLRQDO�SKRWRJUDSKV�	�&9¶V��
VWDJH�SUHVHQFH��$V�D�SDUW�RI�WKLV�VHULHV�ZH�ZLOO�EH�LQ�
YLWLQJ�ORQJVWDQGLQJ�PHPEHUV�WR�VKDUH�WKHLU�XQLTXH�
H[SHULHQFH�RI�WKH�WKHDWUH�ZLWK�XV��
�7DONV�	�0DVWHU�&ODVV�&R�RUGLQDWRU�
,I�\RX�ZRXOG�OLNH�WR�EH�FRQVLGHUHG�WR�FR�RUGLQDWH�WKH�
VHULHV�RI�WDONV�DQG�PDVWHU�FODVVHV�RYHU�WKH�FRXUVH�RI�
WKH�VHDVRQ�SOHDVH�VHQG�LQ�DQG�$��VKHHW�FRYHULQJ�\RXU�
YLVLRQ�IRU�WKLV���
�$FWLQJ�&ODVV�	�0DVWHU�&ODVV�7XWRUV��
,I�\RX�ZRXOG�OLNH�WR�EH�FRQVLGHUHG�WR�GHOLYHU�D�VHULHV�RI�
DFWLQJ�FODVVHV�RU�D�PDVWHU�FODVV�SOHDVH�VHQG�\RXU�&�9��
LQ�DGGLWLRQ�WR�D�VKRUW�SDUDJUDSK�VWDWLQJ�WKH�W\SH�RI�
FODVV�\RX�ZRXOG�OLNH�WR�GHOLYHU���
�127(���3OHDVH�QRWH�WKDW�DQ\�RI�WKHVH�UROHV�FRXOG�EH�
ILOOHG�E\�PRUH�WKDQ�RQH�SHUVRQ��ZH�ZHOFRPH�LQQRYD�
WLYH�ZRUNLQJ�SDUWQHUVKLSV���
�3OHDVH�PDLO�DOO�VXEPLVVLRQV�WR���

+HOHQ�&DWRQ�±�$UWLVWLF�'LUHFWRU��
1HZ�9HQWXUH�7KHDWUH�
%HGIRUG�3ODFH���%ULJKWRQ��%1����37�

,QQRYDWRUV�	�6HDVRQ�6XEPLVVLRQV�������±�������
&RUH�3URGXFWLRQV�

�)RU�DOO�PHPEHUV�ZKR�UHFHQWO\�MRLQHG�WKH�
WKHDWUH�DQG�IRU�HYHU\ERG\�ZKR�ZRXOG�
OLNH�WR�JHW�LQYROYHG��ZH�ZLOO�EH�KRVWLQJ�
DQ�23(1�7+($75(�HYHQLQJ�RQ�7XHV�
GD\�WKH��� Þ ß �$SULO������DW�����SP����

7KLV�LV�\RX�FKDQFH�WR�PHHW�VRPH�RI�WKH�
SHRSOH�UXQQLQJ�WKH�WKHDWUH�DQG�WDON�WR�
WKHP�DERXW�SRVVLELOLWLHV�WR�JHW�LQYROYHG�
LQ�DOO�DVSHFWV�RI�WKH�WKHDWUH�DQG�LWV�SUR�
GXFWLRQV���)XUWKHU�\RX�FDQ�H[SORUH�WKH�

WKHDWUH�RQ�D�OLWWOH�WRXU���:H�DUH�ORRN�
LQJ�IRUZDUG�WR�PHHWLQJ�\RX����
�8OULNH�6FKLOOLQJ����
197�3URGXFWLRQ�0DQDJHU�

:HOFRPH�WR�WKH�197��



�

1DWLRQDO�0LOOV
�'D\�
LV�ZKHQ�DOO�8.�ZLGH�ZLQGPLOOV��DQG�DOO�
PLOOV�RWKHUZLVH�SRZHUHG��RSHQ�WR�WKH�
SXEOLF�IRU�WKH�GD\���7KLV�\HDU�RQ���WK�
0D\��WKH�:HVW�%ODWFKLQJWRQ�:LQGPLOO�
DW�+ROPHV�$YHQXH��+RYH��ZLOO�EH�RSHQ�
IURP���DP�XQWLO��SP��LQFOXGLQJ�
HYHQWV�RI��UDGLR�KDPV�DW�ZRUN��ZRUN�
LQJ�HQJLQHV�DQG�VWHDP�SXPSV��ODFH�
PDNLQJ��IORXU�JULQGLQJ��WHDV��FDNHV�DQG�
PRUH����
3OHDVH�VXSSRUW�WKLV�ORFDO�HYHQW�LI�\RX�
FDQ�DQG�SXEOLFLVH�LW�ZKHUH�\RX�FDQ���
)URP�WKH���WK�0D\�RQZDUGV��WKH�PLOO�
ZLOO�WKHQ�RSHQ�HDFK�6XQGD\�DQG�%DQN�
+ROLGD\�0RQGD\�IURP������XQWLO��SP���
9ROXQWHHU�JXLGHV�DQG�WHD�PDNHUV�DUH�
VWLOO�UHTXLUHG�LI�\RX�FDQ�VSDUH�DQ\�
WLPH��LI�LQWHUHVWHG�SOHDVH�FRQWDFW�3H�
WHU�+LOO�RQ����������������
�
)ULHQGV�RI�WKH�0LOO
�PHPEHUVKLS��DO�
ORZLQJ�IUHH�HQWU\�LV�DYDLODEOH�DW����
�LQGLYLGXDO��RU�����IDPLO\��SHU�DQQXP��
&KULV�

$FWLRQ�
7KHDWUH�
7KH�)ULHQGV
�&HQWUH��
%ULJKWRQ��LV�RIIHULQJ�D�RQH�
GD\�ZRUNVKRS�RQ���WK�
0D\����DP����SP�DW�WKHLU�
,YRU\�3ODFH�YHQXH��
�$FWLRQ�7KHDWUH�LV�D�VWDUW�
LQJ�SRLQW�IRU�ERG\�
RULHQWDWHG�WKHDWUH�LP�
SURYLVDWLRQ��ZKLFK�GHYHO�
RSV�PRYHPHQW��YRFDO�DQG�
ODQJXDJH�VNLOOV���,W�HQ�
FRXUDJHV�SOD\IXO�DQG�
VSRQWDQHRXV�H[SUHV�
VLRQ���������UHGXFHG�IHHV�
DYDLODEOH�LQ�VRPH�FLUFXP�
VWDQFHV�����
'HWDLOV�FRQWDFW�������
��������RIILFH�KRXUV����

� 'HDU�1HZ�9HQWXUH�7KHDWUH��
3OHDVH�DFFHSW�WKH�HQFORVHG�FKHTXH�
ZKLFK�,�DP�JLYLQJ�WR�WKH�7KHDWUH�LQ�
PHPRU\�RI�P\�KXVEDQG��'HUHN�0DVRQ��
ZKR�GLHG���WK�2FWREHU�������
'HUHN�ZDV�DV�IRXQGHU�PHPEHU�RI�WKH�
FOXE��MRLQLQJ�VRRQ�DIWHU�KH�OHIW�VFKRRO��
DQG�KLV�ILUVW�DFWLQJ�UROH�DW����ZDV�D�PDQ�
RI�����+H�ZHQW�RQ�WR�SOD\�PDQ\�SDUWV��
DQG�ILWWLQJO\��KLV�ODVW�DW�1HZ�9HQWXUH�
ZDV�/HDU�LQ�0DUWLQ�1LFKROV¶�SURGXFWLRQ��
+H�DOVR�ZDV�DW�YDULRXV�WLPHV�$GPLQ�'L�
UHFWRU�DQG�$UWLVWLF�'LUHFWRU��+H�HGLWHG�
WKH�QHZVOHWWHU�IRU�RYHU�WKLUW\�\HDUV�DQG�
ZDV�0HPEHUVKLS�6HFUHWDU\�IRU�DERXW�WKH�
VDPH�OHQJWK�RI�WLPH��
,�DP�JUDWHIXO�WR�1HZ�9HQWXUH�IRU�WKH�
NLQGQHVV�VKRZQ�WR�PH�VLQFH�KLV�GHDWK��
DQG�DP�SURXG�WR�EH�D�PHPEHU�RI�WKH�
µVWXIILQJ�WHDP¶��
�
:LWK�HYHU\�JRRG�ZLVK��
�
Christine Mason 
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,�ZDV�DPXVHG�E\�WKH�QHZVOHWWHU�
DGYHUWLVHPHQW�IRU�7KH�7KHDWUH�
%RRW\�VDOH�RQ���WK�0DUFK�DQG�
GHFLGHG�WR�FRPH�DORQJ�RQ�WKH�
EXV�IURP�/HZHV���,W
V�QR�ELJ�GHDO�
IRU�/HZHVLDQV�WR�FRPH�WR�%ULJK�
WRQ�E\�EXV��EXW�,�NQRZ�WR�%ULJKWR�
QLDQV�WKH�UHYHUVH�MRXUQH\�LV�FRP�
SDUDEOH�WR�WUDYHOOLQJ�WR�WKH�IXUWKHU�
UHDFKHV�RI�2XWHU�0RQJROLD���WKH�
ZRUOG�ILQLVKHV�DW�WKH�FLW\�ERXQG�
DU\��EXW�DW�WKH�HQG�RI�VXFK�D�SHU�
LORXV�MRXUQH\�,�KDG�D�UHDOO\�HQMR\�
DEOH�PRUQLQJ�PHHWLQJ�WKH�SHRSOH�
UXQQLQJ�WKH�VWDOOV��D�IUHH�FXS�RI�
WHD��D�GHOLFLRXV�OXQFK�ZLWK�ZLQH��
DQG��RK�\HV��,�ZRQ�WKH�UDIIOH���%XW�
ZKHUH�ZHUH�RWKHU�PHPEHUV�RI�
197"���:DV�LW�WKH�DWWLWXGH�WKDW�LV�
FRPPRQ�WR�VR�PDQ\�VRFLHWLHV"��
�2K��,�GRQ
W�QHHG�WR�JR���6RPH�
ERG\�HOVH�ZLOO�EH�WKHUH���7KH�
VWDOOKROGHUV�FHUWDLQO\�RXWQXP�
EHUHG�WKH�FXVWRPHUV�GXULQJ�WKH�
WZR�KRXUV�WKDW�,�ZDV�WKHUH���,W
V�
REYLRXVO\�WKH�WKHDWUH
V�ORVV�WKDW�
QRW�PRUH�PHPEHUV�ZHUH�DURXQG�
VSHQGLQJ�PRQH\��EXW�,�FDQ
W�KHOS�
IHHOLQJ�WKDW�WKH�WKHDWUH
V�VXSSRUW�
HUV�"��PLVVHG�RXW�RQ�D�YHU\�
SOHDVDQW�VRFLDO�RFFDVLRQ�DQG�D�
SOHDVXUDEOH�ZD\�WR�KHOS�1HZ�
9HQWXUH��
<RXUV�VLQFHUHO\��
�
$QRQ�RI�/HZHV�

/HWWHUV�WR�WKH�HGLWRU�	�IXQGUDLVLQJ�	�QRWHV�	�QRWLFHV������������

(GLWRU¶V�QRWHV��
7KHDWUH�%RRW\�UDLVHG�
��������H[FOXGLQJ�WKH�
EDU��0HPEHUV�UHSRUW�
WKDW�LW�ZDV�D�IXQ�GD\��
WKRVH�WKDW�GLGQ¶W�DWWHQG�
PLVVHG�D�WUHDW��
$OVR�����SHRSOH�KDYH�
³DGRSWHG�D�EULFN´�IRU�D�
WRWDO�RI�������
�
&UHGLW�IRU�WKH��DPD]LQJ�
JLDQW�SRVWHU�SKRWR�
JUDSK�RI�WKH�RXWVLGH�RI�
WKH�197�EXLOGLQJ�JRHV�
WR�6WUDW�0DVWRULV��

'HDU�(GLWRU��
$V�DQ�RFFDVLRQDO�YLVLWRU�WR�WKH�WKHD�
WUH�RYHU�WKH�\HDUV�,�KDYH�HQMR\HG�
PDQ\�SHUIRUPDQFHV�LQ�ERWK�WKH�
YHQXHV���7KH�0DLQ�7KHDWUH�,�KDYH�
WKRXJKW�ZDV�SHUIHFW�IRU�VRPH�RI�
\RXU�SOD\V�DQG�IHOW�VDG�WR�KHDU�WKDW�
LW�QHHGHG�WR�EH�FORVHG�IRU�ILUH�UHJX�
ODWLRQV��,�WKLQN���
,�UHDG�LQ�RQH�RI�\RXU�QHZVOHWWHUV�
ODVW�\HDU�WKDW�\RX�ZHUH�KRSLQJ�WR�UH�
RSHQ�WKH�0DLQ�7KHDWUH�LQ�WKH�QRW�
WRR�GLVWDQW�IXWXUH���6LQFH�WKHQ�WKHUH�
VHHPV�WR�EH�VLOHQFH�LQ�WKH�QHZVOHW�
WHU�DQG�,�DP�ZRQGHULQJ�LI�LW�LV�OLNHO\�
WR�EH�IXQFWLRQLQJ�DJDLQ�WKLV�\HDU���
3HUKDSV�VRPHRQH�FRXOG�JLYH�PH�
VRPH�XS�WR�GDWH�LQIRUPDWLRQ�UHJDUG�
LQJ�WKH�SURJUHVV��

%HVW�UHJDUGV��

5RVLH�*RUGRQ�

)81'5$,6,1*�
$�ELJ�WKDQN�\RX�WR�/L]�
%UXQW�ZKR�QRW�RQO\�KDV�
VHQW�D�GRQDWLRQ�EXW�
EDFNHG�WKLV�XS�ZLWK�
VRPH�LQWHUHVWLQJ�IXQG�
UDLVLQJ�LGHDV��2QH�LV�
WKDW�ZH�PLJKW�GHVLJQ�
RXU�RZQ�JUHWWLQJV�FDUGV�
�������$Q\RQH�XS�IRU�RU�
JDQLVLQJ�WKLV"�
0LNH�6WXEEV�


