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DUUHVWHG��LV�XQNQRZDEOH�EXW�YHU\�XQSURPLVLQJ��

7KH�DIIHFWLQJ�UHWURVSHFWLYH�³0DUN�/HFNH\��&RQWDLQHUV�DQG�7KHLU�'ULYHUV�´QRZ�RQ�YLHZ�DW�0R0$�36���DSSHDUV�DOPRVW�DV�D�
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7KH�UHVXOW�ZDV�³)LRUXFFL�0DGH�0H�+DUGFRUH´��D�UK\WKPLF��HQWKUDOOLQJ�YLGHR�FKURQLFOH�RI�%ULWDLQ¶V�QLJKWV�RQ�WKH�WLOHV�IURP�
WKH�����V�WR�WKH�����V��3DVW\�ZKLWH�NLGV�ERS�DERXW�LQ�ZRUNLQJPHQ¶V�VRFLDO�KDOOV��DQG�GUXQN�WHHQDJHUV�ERRJLH�XQGHU�VWUREH�
OLJKWV��1RUWKHUQ�6RXO�IDQV�LQ�EHOO�ERWWRPV�JLYH�ZD\�WR�UDYHUV�ZLWK�ZKLVWOHV��0U��/HFNH\�EURXJKW�WKH�SOHDVXUHV�RI�%ULWDLQ¶V�
ZRUNLQJ�FODVVHV��VSHFLILFDOO\�IURP�QRUWKHUQ�(QJODQG��LQWR�HOLWH��DQG�VRXWKHUQ��DUW�LQVWLWXWLRQV��DQG�KHOG�XS�SRSXODU�FXOWXUH�
DV�WKH�WUXHVW�VRXUFH�RI�%ULWDLQ¶V�FUHDWLYH�OLIH��&UXFLDOO\��WKH�NLGV�GDQFHG�PRUH�RIWHQ�WKDQ�QRW�RII�WKH�EHDW��0U��/HFNH\�GLG�QRW�
V\QFKURQL]H�VRXQG�WR�LPDJH��ZKLFK�LPEXHG�WKH�YLGHR�ZLWK�D�ORVV�DQG�ZLVWIXOQHVV�EHO\LQJ�LWV�IRXU�RQ�WKH�IORRU�EHDW��
³)LRUXFFL´�EHFDPH�D�FXOW�VXFFHVV�LQ�WKH�WXUQ�RI�WKH�PLOOHQQLXP�DUW�ZRUOG��WKRXJK�WRGD\��ZKHQ�DUFKLYDO�LPDJHU\�LV�IRXQG�LQ�
WKH�FORXG�UDWKHU�WKDQ�RQ�WDSH��LW�FDQ�EH�KDUG�WR�UHPHPEHU�MXVW�KRZ�PXFK�ODERU�ZDV�UHTXLUHG�WR�V\QWKHVL]H�LWV�QLJKW�RZO�
KLVWRU\��
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0U��/HFNH\�WUHDWV�WKH�FDUWRRQ�FKDUDFWHU�)HOL[�DV�DQ�DUFKHW\SH�RI�PHGLD�GLVWULEXWLRQ�DQG�PXWDWLRQ��

&UHGLW�0LFKDHO�1DJOH�IRU�7KH�1HZ�<RUN�7LPHV�
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0U��/HFNH\�VWXFN�ZLWK�PXVLF�ZLWK�KLV�³6RXQG�6\VWHP´�VFXOSWXUHV��WRWHPOLNH�VWDFNV�RI�VSHDNHUV��DPSV�DQG�EXIIHUV�WKDW�
EXUEOH�RXW�VQLSSHWV�RI�YRFDOV��EHDWV�DQG�ERGLO\�VRXQGV��%XW�E\�WKH�PLG�����V�KLV�DSSURDFK�KDG�JURZQ�PRUH�RPQLYRURXV��
DQG�KLV�DUW�EHJDQ�WR�UHF\FOH�DQG�UHFRQVWLWXWH�ILQH�DUW��SRSXODU�FXOWXUH�DQG�KLV�RZQ�SDVW�DV�HOHPHQWV�RI�D�VLQJOH��
XQGLIIHUHQWLDWHG�VWUHDP�RI�FRQWHQW��/HFWXUH�SHUIRUPDQFHV�VXFK�DV�³&LQHPD�LQ�WKH�5RXQG´����������DQG�³,Q�WKH�/RQJ�
7DLO´���������ZKLFK�VFUHHQ�KHUH�RQ�YLGHR��PDVK�XS�DUW�KLVWRU\�DQG�HFRQRPLFV�ZLWK�IDQWDVWLFDO�FODLPV��UHFDOOLQJ�WKH�MXPEOHG�
EXW�VSLULWHG�SHGDJRJLFDO�LQWHUYHQWLRQV�RI�-RVHSK�%HX\V��³,Q�WKH�/RQJ�7DLO�´IRU�H[DPSOH��VRPHKRZ�HTXDWHV�WKH�VWDWLVWLFDO�
FRQFHSW�RI�ORQJ�WDLOHG�GLVWULEXWLRQ�WR�WKH�WDLO�RI�)HOL[�WKH�&DW�²�WKH�VLOHQW�HUD�FDUWRRQ�WKDW�0U��/HFNH\�WUHDWV�DV�DQ�
DUFKHW\SH�RI�PHGLD�GLVWULEXWLRQ�DQG�PXWDWLRQ��)HOL[�SRSV�XS�D�ORW�LQ�WKLV�VKRZ��PRVW�XQFDQQLO\�LQ�D�JLDQW�LQIODWDEOH�YHUVLRQ�
VFUXQFKHG�LQWR�D�JDOOHU\��KLV�FKLQ�VPXVKHG�LQWR�KLV�EHOO\��
!
,Q�������0U��/HFNH\¶V�SUDFWLFH�RI�DJJUHJDWLQJ�KLJK�DQG�ORZ�FXOWXUH�GURYH�KLP�WR�RUJDQL]H�DQ�RUQHU\�H[KLELWLRQ��³7KH�
8QLYHUVDO�$GGUHVVDELOLW\�RI�'XPE�7KLQJV�´�ZKLFK�WUHDWHG�DQWLTXLWLHV��PDFKLQHV��FRQVXPHU�JRRGV�DQG�DUW��E\�:LOOLDP�
%ODNH��/RXLVH�%RXUJHRLV�DQG�(G�$WNLQV��DV�VR�PXFK�FRPPHQVXUDWH�VWXII��7KH�*RRJOH�DGGOHG�FDELQHW�RI�FXULRVLWLHV�WRXUHG�
DFURVV�%ULWDLQ��DQG�ZKHQ�LW�HQGHG�0U��/HFNH\�URXJKO\�GXSOLFDWHG�PDQ\�RI�LWV�REMHFWV��WKHQ�SODFHG�WKHP�RQ�VWDJJHUHG�
GLVSOD\V�WKDW�UHFDOOHG�QDWXUDO�KLVWRU\�PXVHXPV��$XWKHQWLF�DUWZRUNV�DQG�FRSLHV��XQLTXH�REMHFWV�DQG���'�SULQWRXWV��VKRHV�
DQG�VH[�WR\V�DUH�DEVRUEHG�LQWR�D�KRPRJHQHRXV�SUHVHQWDWLRQ�RI�ZRUOG�FXOWXUH��LQ�ZKLFK�WHFKQRORJ\�KDV�YLWLDWHG�WKH�YHU\�
QHHG�IRU�PXVHXPV�WR�SUHVHUYH�VLJQLILFDQW�REMHFWV��,W¶V�EUDFLQJ��OLNH�VHHLQJ�DQ�DOLHQ�H[KLELWLRQ�RI�RXU�VSHFLHV��WKRXJK�RQH�
FRXOG�GR�ZLWKRXW�WKH�UHODWHG�SRVWHUV�DQG�SDUDWH[WV��0U��/HFNH\�KDV�D�ZHDU\LQJ�SHQFKDQW�IRU�EXWWUHVVLQJ�KLV�SURMHFWV�ZLWK�
SURPRWLRQDO�PDWHULDOV�IRU�IURP�KLV�HDUOLHU�VKRZV��DQG�VKRXOG�EH�FRQILGHQW�HQRXJK�QRZ�WR�OHW�WKDW�JR���7KHUH�DUH�DOVR�
SKRWRJUDSKV�KHUH�RI�UHYLHZV�RI�SDVW�H[KLELWLRQV�LQ�$UWIRUXP�RU�)ULH]H��HYHQ�ZH�FULWLFV�DUH�IRGGHU�IRU�WKH�V\VWHP���

5HFHQWO\��0U��/HFNH\�KDV�YHHUHG�EDFN�WR�DXWRELRJUDSKLFDO�WHUULWRU\��$�URRP�ILOOLQJ�VFXOSWXUH�RI�D�/LYHUSRRO�KLJKZD\�
RYHUSDVV��DQG�D�KDOOZD\�LOOXPLQDWHG�E\�VDOORZ�\HOORZ�ODPSV�XVHG�WR�LOOXPLQDWH�%ULWLVK�PRWRUZD\V��WUDQVIRUP�WKH�JDOOHULHV�
RI�36��LQWR�PHPRU\�SDODFHV�RI�KLV�QRUWKHUQ�(QJOLVK�FKLOGKRRG��7KHUH�LV�DOVR�D�FUHSXVFXODU�/('�GLVSOD\�RI�%ULWDLQ¶V�
QDWLRQDO�SRZHU�JULG��ZDWFKLQJ�WKH�OLJKWV�JR�RXW�DFURVV�WKH�LVODQG�JLYHV�D�IULVVRQ�RI�WKH�%UH[LW�LQGXFHG�UXLQ�WR�FRPH��

0RVW�LPSUHVVLYH�LV�³'UHDP�(QJOLVK�.LG�����������$'�´�ZKLFK�OLPQV�WKH�DUWLVW¶V�\RXWK�SULPDULO\�WKURXJK�VFUDSV�RI�YLGHR�
GLVFRYHUHG�RQOLQH��:H�VHH�UHFRUG�VKRSV��ZDVKHG�RXW�SXEOLF�KRXVLQJ��D�VKDGRZ�ZDONLQJ�WKURXJK�/RQGRQ¶V�6RKR��ZH�VHH�
FOLSV�RI�-R\�'LYLVLRQ��WKH�0DQFKHVWHU�ERUQ�EDQG�0U��/HFNH\�ZRUVKLSV��ZH�VHH�WKH�VDPH�KLJKZD\�RYHUSDVV�ZH�HQFRXQWHUHG�
DV�VFXOSWXUH��ZKLFK�RQ�VFUHHQ�DSSHDUV�LQ�D�IRJ�EHVWUHZQ�EODFN�DQG�ZKLWH�OLNH�VRPHWKLQJ�RXW�RI�³7KH�7KLUG�0DQ�´�$V�LQ�
³)LRUXFFL�0DGH�0H�+DUGFRUH�´�WKLV�DFKLQJ�QHZ�YLGHR�JDLQV�LWV�SRZHU�WKURXJK�VKUHZG�HGLWLQJ�DQG�D�OLJKWO\�ZRUQ�QRVWDOJLD��
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7KH�PHODQFKRO\�³'UHDP�(QJOLVK�.LG´�PD\�QRW�KDYH�WKH�RXWZDUG�IDFLQJ�MR\�RI�³)LRUXFFL�´�QRU�WKH�H[DFWLQJ�ZLW�RI�KLV�FDELQHW�
RI�FXULRVLWLHV��%XW�LW¶V�RQH�RI�0U��/HFNH\¶V�EHVW�ZRUNV��,W�FDSWXUHV��PRUH�WKDQ�DQ\WKLQJ�EHIRUH��WKH�JUDYLG��LQWR[LFDWLQJ�
DWPRVSKHUH�RI�%ULWDLQ�LQ�WKH�����V�WKDW�QXUWXUHG�WKH�PRVW�FRQVHTXHQWLDO�JHQHUDWLRQ�RI�%ULWLVK�DUWLVWV�RI�WKH�ODVW�FHQWXU\��
%UH[LW�KDV�PDGH�WKH�YLGHR�GRXEO\�QRVWDOJLF��QRW�RQO\�IRU�WKH�ODVW�GD\V�RI�DQDORJ�FXOWXUH��EXW�IRU�DQ�RSHQ��LPDJLQDWLYH�
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