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4HYR�3LJRL`!�º,]LY`[OPUN�PU�[OL�ZOV^�PZ�H�RPUK�VM�JVU[HPULY"�H�MYPKNL��ZV\UK�Z`Z[LTZ��VIQLJ[Z�[OH[�JVU[HPU�ZVTL[OPUN»�7OV[VNYHWO!�
7HISV�,UYPX\La�4V4(�7:��

,Q�������WKH�%ULWLVK�DUWLVW�0DUN�/HFNH\�VSHQW�WKH�VXPPHU�LQ�%ULJKWRQ��+H�ZDV����DQG�ORRNLQJ�IRU�ZRUN��EXW�KH�IRXQG�SOD\�
± VSHFLILFDOO\�DW�WKH�IURQW�GRRUVWHS�RI�WKH�=DS�QLJKWFOXE��ZKLFK�HVVHQWLDOO\�NLFNHG�RII�KLV�DUW�FDUHHU��³,�OLWHUDOO\�ZDONHG�LQWR
WKLV�UDYH�ZKHUH�LW�ZDV�IXOO�RI�GU\�LFH�´�VD\V�/HFNH\�RQ�WKH�SKRQH�IURP�36���ZKHUH�KH�RSHQHG�DQ�H[KLELWLRQ�RQ�6XQGD\��³7KLV�
JX\�MXVW�ORRPHG�RXW�RI�WKH�GU\�LFH�ZLWK�WKLV�VPLOH\�IDFH�PDVN�RQ��,�WKRXJKW��KHUH�ZH�JR�´�

,I�WKHUH�ZDV�HYHU�DQ�DUWLVW�ZKR�XVHV�OHIWILHOG�SRS�PXVLF�DV�WKH�DOWDU�RI�LQVSLUDWLRQ��LW¶V�JRW�WR�EH�/RQGRQ�EDVHG�/HFNH\��ZKR�
ZRQ�WKH�7XUQHU�3UL]H�LQ�������7KH�WLWOH�RI�KLV�QHZ�VKRZ�&RQWDLQHUV�DQG�7KHLU�'ULYHUV�LV�SUREDEO\�WKH�ILUVW�PXVHXP�
H[KLELWLRQ�HYHU�WR�EH�QDPHG�DIWHU�D�VRQJ�E\�0DQFXQLDQ�SRVWSXQN�OHJHQGV�WKH�)DOO��

)RU�KLV�ILUVW�86�VXUYH\��/HFNH\�PD\�VHHP�OLNH�DQ�DUW�ZRUOG�VXSHUVWDU�±�KH�VKRZHG�ZLWK�'DPLHQ�+LUVW�LQ������DW�,&$¶V�1HZ�
&RQWHPSRUDULHV�VKRZ��LV�FROOHFWHG�LQ�WKH�7DWH�DQG�WKH�&HQWUH�3RPSLGRX�DQG�LV�HYHQ�PDUULHG�WR�WKH�KHDG�RI�SURJUDPV�DW�
6HUSHQWLQH�*DOOHULHV��/L]]LH�&DUH\�7KRPDV��%XW�WKDW¶V�QRW�WR�FDWHJRUL]H�KLP��7KH�VRQJ�&RQWDLQHUV�DQG�7KHLU�'ULYHUV�LV�
DERXW�WKH�VKLSSLQJ�LQGXVWU\��ZKLFK�UHVRQDWHV�ZLWK�WKH�VHWXS�RI�/HFNH\¶V�H[KLELWLRQ��³(YHU\WKLQJ�LQ�WKH�VKRZ�LV�D�NLQG�RI�
FRQWDLQHU��D�IULGJH��VRXQG�V\VWHPV��REMHFWV�WKDW�FRQWDLQ�VRPHWKLQJ�´�KH�VDLG��

%XW�ZKDW�FRQWDLQHU�GRHV�/HFNH\�ILW�LQWR"�7KLV�VKRZ�LV�EDVLFDOO\�D�UHWURVSHFWLYH��EXW�KH�JHWV�D�GLIIHUHQW�ODEHO��³7KH�DUW�ZRUOG�
LV�FDXWLRXV�ZLWK�WKH�ZRUG�µUHWURVSHFWLYH�¶�LW¶V�D�µPLG�FDUHHU�VXUYH\�¶´�KH�VDLG��ZLWK�D�FKXFNOH��³7KH\¶UH�QRW�ZKROO\�FRQYLQFHG�
\HW�WKDW�,¶P�DURXQG�IRU�NHHSV��<RX�GRQ¶W�JHW�D�UHWURVSHFWLYH�XQWLO�HYHU\RQH�LV�DEVROXWHO\�FHUWDLQ��7KHUH�KDVQ¶W�EHHQ�IXOO�
FRQVHQVXV�´�

6D\HM��1DGMD���0DUN�/HFNH\��WKH�UDYLQJ�DUWLVW�JRHV�ODUJH�DW�0R0$�36��LQ�1HZ�<RUN���7KH�*XDUGLDQ��2FWREHU�����
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3LJRL`!�º;OL�HY[�^VYSK�PZ�JH\[PV\Z�^P[O�[OL�^VYK�ºYL[YVZWLJ[P]L�»�P[»Z�H�ºTPK�JHYLLY�Z\Y]L`�»»�7OV[VNYHWO!�7HISV�,UYPX\La�4V4(�7:��

:KLOH�KLV�LQWURGXFWLRQ�WR�WKH�=DS�PDUNHG�/HFNH\¶V�IRUD\�LQWR�UDYH�FXOWXUH��LW�GLGQ¶W�VWRS�WKHUH��³5DYHV�ZHUH�LQ�ZDUHKRXVH�
SDUWLHV��LOOHJDO�UDYHV��WKLQJV�\RX�FDQ¶W�GR�QRZ�LQ�/RQGRQ�´�KH�VDLG��

7KH�PHPRULHV�DUH�QRZ�LPPRUWDOL]HG�LQ�D������YLGHR�FROODJH�FDOOHG�)LRUXFFL�0DGH�0H�+DUGFRUH���QDPHG�DIWHU�WKH�,WDOLDQ�
FORWKLQJ�EUDQG��SRSXODU�ZLWK�WKH�IDVKLRQ�DQG�IRRWEDOO�REVHVVHG�³FDVXDOV´�VXEFXOWXUH���D�HXSKRULF�DQG�VWUDQJHO\�SRLJQDQW�
ZRUN�ZKLFK�VWLWFKHV�WRJHWKHU�IRRWDJH�RI�FOXEEHUV�GDQFLQJ�IURP�WKH�GD\V�RI�1RUWKHUQ�6RXO�LQ�WKH���V�WR�WKH�UDYHV�RI�WKH���V��

/RRNLQJ�EDFN�RQ�WKLV�ILQH�VKRZFDVH�RI�%ULWLVK�QLJKWOLIH��WKHUH�PD\�EH�FRXQWOHVV�UDYH�FRPSLODWLRQV�RQ�<RX7XEH�WRGD\��EXW�
KH�PDGH�LW�LQ�D�WLPH�EHIRUH�VRFLDO�PHGLD��³7KH�LQWHUQHW�ZDV�LQ�LWV�HDUO\�VWDJHV�´�VDLG�/HFNH\��³<RX�FRXOGQ¶W�HPDLO�SHRSOH��,�
ZRXOG�ZULWH�SHRSOH�DQG�UHTXHVW�9+6�WDSHV�DQG�JHW�WKHP�FRQYHUWHG�IURP�DQDORJXH�WR�GLJLWDO��,W�ZDV�D�ORQJ��LQYROYHG�
SURFHVV��HYHU\WKLQJ�EHFDPH�SUHFLRXV�DQG�VSHFLDO��,W�EHFDPH�PRUH�DERXW�YLGHR�WKDQ�UDYH�´�

�
*OLLZ`�X\H]LYZ!�H�OHSM�KLMSH[LK�-LSP_�[OL�*H[��[OL�JHY[VVU�JOHYHJ[LY�^OV�VM[LU�WVWZ�\W�PU�3LJRL`»Z�^VYR�7OV[VNYHWO!�7HISV�

,UYPX\La�4V4(�7:��

)LRUXFFL�0DGH�0H�+DUGFRUH�FHOHEUDWHV�WKH�HUD�RI�ERXQGDU\�EUHDNLQJ�HOHFWURQLF�PXVLF�PDGH�RQ�FKHDS�HTXLSPHQW�LQ�
EHGURRPV��UDYHV�LQ�ZDUHKRXVHV�DQG�ILHOGV��WKH�MR\�RI�D�\RXQJ�JHQHUDWLRQ�VHL]LQJ�XSRQ�QHZ�WHFKQRORJLHV�WR�H[SUHVV�
WKHPVHOYHV�WKURXJK�GDQFH��³7KH�VDPH�KDSSHQHG�WR�PH�ZLWK�YLGHR�´�VDLG�/HFNH\��³,W�ZDV�RQO\�ZKHQ�,�ZDV�DEOH�WR�PDNH�DQG�
HGLW�YLGHR�DW�KRPH�RQ�D�FRPSXWHU�WKDW�,�VWDUWHG�PDNLQJ�DUW�SURSHUO\�´�

$QG�WKHQ��RI�FRXUVH��WKHUH�ZHUH�WKH�GUXJV��WKH�ILUVW�H[SORVLRQ�RI�DFLG�KRXVH�LQ������IXHOOHG�E\�WKH�ZLGHVSUHDG�DYDLODELOLW\�RI�
HFVWDV\�ZKLFK��OHJHQG�KDV�LW��PDGH�WKH�IRRWEDOO�FDVXDOV�ZKR�ZRXOG�ILJKW�WKH�VXSSRUWHUV�RI�ULYDOV�WHDPV�RQ�WKH�WHUUDFHV�VWDUW�
KXJJLQJ�DQG�GDQFLQJ�ZLWK�WKHP�LQ�WKH�FOXEV��³5DYH�LV�D�GLPLQLVKLQJ�DWWHPSW�WR�ILQG�WKH�H[SHULHQFH�RI�HFVWDV\�DJDLQ��QRW�WKH�
GUXJ�EXW�WKURXJK�RWKHU�PHDQV�´�VD\V�/HFNH\��³7KDW¶V�WKH�SDUW�RI�WKH�UHDVRQ�WR�PDNH�ZRUN��WKDW�PRPHQW�RI�SV\FKHGHOLF�
EOLVV�´�



 

 

 
 
 
 
 
 
 
 
 
 

+LV�ORYH�RI�VRXQG�LV�SHUVRQLILHG�LQ�KLV�6RXQG�6\VWHP�VFXOSWXUHV�IURP������WR�������DV�/HFNH\�KDV�EXLOW�ILYH�IXQFWLRQLQJ�
VRXQG�V\VWHPV�ZKLFK�VSHZ�RXW�VSRUDGLF��LQWHUPLWWHQW�VRXQGV�DQG�VRQJV�LQ�WKH�JDOOHU\�VSDFH��IURP�EDVV\�VRXQGVFDSHV�WR�
JXUJOLQJ�VWRPDFK�VRXQGV��³DQG�IDUWLQJ´��DGGV�/HFNH\��³%DVLFDOO\��,�KDYH�D�KXJH�OLEUDU\�RI�IRXQG�VRXQGV�DQG�,�WKURZ�WKHP�
RQ�WKH�VSHDNHU�V\VWHPV�WR�VHH�ZKDW�ZRUNV�EHVW��FRQFHSWXDOO\�DQG�DFRXVWLFDOO\�´�KH�VDLG��³,�NQHZ�WKH\�KDG�WKLV�TXDOLW\�RI�
EHLQJ�ERWK�VFXOSWXUDO�DQG�VRQLFDOO\�SRZHUIXO�´�

3UREDEO\�WKH�PRVW�WUXWK�WHOOLQJ�SLHFH�LQ�WKH�VKRZ�LV�D�QHZ��H[SDQGHG�SUHVHQWDWLRQ�RI�KLV������VKRUW�ILOP�'UHDP�(QJOLVK�
.LG�����±�����$'��D�VRUW�RI�DXWRELRJUDSK\�WROG�WKURXJK�79�FOLSV��SURSV�WKDW�SOD\�RXW�SHUVRQDO�PHPRULHV�DQG�<RX7XEH�
YLGHRV��OLNH�FOLSV�RI�D�����V�KRXVHZLIH�WU\LQJ�/6'��YLGHRV�E\�WKH�%HDWOHV�DQG�D�GRFXPHQWDU\�RQ�'DYLG�+RFNQH\��³,�GLG�LW�WR�
H[RUFLVH�VWXII�WKDW�ZDV�OLQJHULQJ�WRR�ORQJ�LQVLGH�RI�PH�´�VDLG�/HFNH\��³$V�D����\HDU�ROG�PDQ��WKHUH�DUH�WKLQJV�,�KDYHQ¶W�
UHVROYHG�DQG�DP�WU\LQJ�WR�IDWKRP��LW¶V�D�VHOI�GLDJQRVLV�´�

�
(UV[OLY�]PL^�VM�[OL�7:��ZOV^!�º(Z�H����`LHY�VSK�THU��[OLYL�HYL�[OPUNZ�0�OH]LU»[�YLZVS]LK»�

�7OV[VNYHWO!�7HISV�,UYPX\La�4V4(�7:��

,W¶V�IXOO�FLUFOH�IURP�WKH�FKDOOHQJLQJ�WLPH�KH�KDG�LQ�DUW�VFKRRO��D�SODFH�KH�ZHQW�WR�PHHW�OLNH�PLQGHG�SHRSOH�EXW�HQGHG�XS�
JHWWLQJ�HQVQDUHG�LQ�WKH�DFDGHPLF�FRQFHSWV��$IWHU�UHDGLQJ�5RODQG�%DUWKHV�DQG�+DO�)RVWHU��KH�VD\V��³,�JRW�PLOLWDQW�DERXW�
FULWLFDO�WKHRU\��,�EHFDPH�D�OLWWOH�QHR�1D]L�LQ�WHUPV�RI�FULWLFDO�WKHRU\�SROLFLQJ�HYHU\RQH�HOVH�´�$IWHU�WDNLQJ�D�EUHDN�IURP�DUW��
/HFNH\�VWDUWHG�PDNLQJ�ZRUN�DERXW�KLV�OLIH��³,�PDNH�WKLQJV�WKDW�PDWWHUHG�WR�PH�ZLWK�P\�LPPHGLDWH�H[SHULHQFH��WKDW¶V�ZK\�,�
PDGH�ZRUN�UHODWLQJ�WR�UDYH�´�KH�VDLG��

/HFNH\�LV�VWLOO�D�IDQ�RI�KDSS\�KDUGFRUH��WKH�WHFKQLFRORXU��FKHHVLO\�HXSKRULF��EUHDNEHDW�SRZHUHG�GDQFH�PXVLF�ZKLFK�
VRXQGWUDFNHG�KXQGUHGV�RI�HDUO\���V�FOXE�QLJKWV��³,W¶V�EULOOLDQW�´�KH�VD\V��GLYXOJLQJ�WKH�FRQWHQWV�RI�KLV�L7XQHV�OLEUDU\��³7KH�
)UR]HQ�PXVLFDO�VRXQGWUDFN�PHHWV�KDSS\�KDUGFRUH�IURP������DUH�WKH�WZR�ELJJHVW�LQIOXHQFHV�LQ�P\�OLIH�´�

/HFNH\�KDV�GDEEOHG�ZLWK�PDNLQJ�KLV�RZQ�PXVLF�LQ�WKH�SDVW�DQG�ZLOO�VRRQ�UHWXUQ�WR�KLV�KRPH�VWXGLR��³:KHQ�,�JR�EDFN�WR�
/RQGRQ��,�ZLOO�PDNH�PRUH�PXVLF�DJDLQ�´�KH�VD\V��³,�WKLQN�PXVLF�ZRUNV�EHVW�ZKHQ�LW¶V�VWXSLG��WKDW¶V�ZK\�,�OLNH�UDYH��,�ZDQW�
WR�PDNH�VWXSLG�PXVLF�ZKHUH�\RX¶UH�QRW�WKLQNLQJ��\RX¶UH�UHDFWLQJ�WR�ZKDW¶V�LPPHGLDWHO\�LQ�IURQW�RI�\RX�DQG�\RX¶UH�WU\LQJ�WR�
GR�LW�TXLFNO\��)DVW�PXVLF�´�

0DUN�/HFNH\��&RQWDLQHUV�DQG�7KHLU�'ULYHUV�UXQV�DW�WKH�0XVHXP�RI�0RGHUQ�$UW�36��XQWLO���0DUFK������
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