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WKH�RFHDQV��,Q�������$OLHQ�
VHW�WKH�EDU�IRU�WHUURU�LQ�
RXWHU�VSDFH��1RZ��LQ�������
7KH�+XQWHG�ZLOO�PDNH�\RX�
WKLQN�WZLFH�DERXW�JRLQJ�
LQWR�WKH�ZRRGV��,·P�QRW�
VD\LQJ�7KH�+XQWHG�LV�RQ�
WKH�VDPH�OHYHO�DV�WKRVH�
ILOPV��EXW�LW�GRHV�KDYH�DQ�
LQWHQVLW\�WKDW·V�VLPLODU�WR�
ZKDW�PDGH�WKRVH�FODVVLFV�
VR�JUHDW��7KH�+XQWHG�
PDUNV�WKH�GLUHFWRULDO�GHEXW�
RI�DFWRU�-RVK�6WHZDUW��7KH�
&ROOHFWRU��7KH�&ROOHFWLRQ��
7KH�'DUN�.QLJKW�5LVHV���
1RW�RQO\�GRHV�KH�GLUHFW��
EXW�KH�ZURWH�WKH�VFULSW��
SURGXFHG�WKH�ILOP��DQG�
VWDUUHG�LQ�LW�DV�ZHOO��ZKLFK�LV�QR�VPDOO�IHDW�IRU�D�JX\�JHWWLQJ�KLV�IHHW�ZHW�EHKLQG�WKH�FDPHUD��
7KDW�W\SH�RI�SHUVRQDO�LQYROYHPHQW�LQ�WKH�ILOP�PDNHV�IRU�D�PXFK�VWURQJHU�DQG�PRUH�SHUVRQDO�
SURMHFW�RQ�HYHU\�OHYHO��)RU�D�ILUVW�WLPH�GLUHFWRU��6WHZDUW�VKRZV�D�QDWXUDO�SUHGLOHFWLRQ�IRU�
VWRU\WHOOLQJ�DQG�ILOPPDNLQJ�



0DQ\�KRUURU�ILOPV�WKHVH�GD\V�FRPH�ZLWK�WKH�DOOHJHG�VWDWHPHQW�´%DVHG�RQ�DFWXDO�HYHQWVµ��
0DQ\�WLPHV�WKLV�LV�RQO\�D�PDUNHWLQJ�SOR\�WR�SOD\�PLQG�WULFNV�ZLWK�DQ�DXGLHQFH��WR�PDNH�D�ILOP�
VHHP�VFDULHU�LI�WKH\�WKLQN�LW�UHDOO\�KDSSHQHG��7KH�+XQWHG�FDUULHV�WKH�VDPH�VWDWHPHQW�EHIRUH�
WKH�ILOP�RSHQV��EXW�IURP�UHVHDUFKLQJ�WKH�PRYLH�DQG�WDONLQJ�WR�6WHZDUW�KLPVHOI��KH�FODLPV�WKDW�
HYHU\WKLQJ�LQ�WKH�ILOP�H[FHSW�IRU�RQH�NH\�VFHQH�DFWXDOO\�ZDV�EDVHG�RQ�DQ�H[SHULHQFH�WKDW�KH�
DQG�KLV�URRPPDWH�KDG��,�IRU�RQH�EHOLHYH�WKDW�LW�UHDOO\�KDSSHQHG�DQG�WKDW�'2(6�PDNH�WKH�
PRYLH�DOO�WKH�PRUH�IULJKWHQLQJ�

,Q�7KH�+XQWHG�ZH�DUH�LQWURGXFHG�WR�-DNH��-RVK�6WHZDUW���D�OLIHORQJ�KXQWHU�WKDW�KDV�D�GUHDP�
WR�ODXQFK�KLV�RZQ�KXQWLQJ�VKRZ�RQ�DQ�RXWGRRUV�QHWZRUN��$ORQJ�ZLWK�KLV�EHVW�IULHQG�DQG�
SURIHVVLRQDO�FDPHUDPDQ�6WHYLH��5RQQLH�*HQH�%OHYLQV�7KH�'DUN�.QLJKW�5LVHV���KH�OHDYHV�
KLV�IDPLO\�EHKLQG�IRU�D�WKUHH�GD\�KXQWLQJ�WULS�WR�WKH�UHPRWH�:HVW�9LUJLQLD�ZRRGV�WR�ILQG�D�
OHJHQGDU\�EXFN�QDPHG�´0RYLH�6WDUµ��:LWK�RQO\�WKUHH�GD\V�WR�JHW�KLV�VKRW�DQG�DUPHG�ZLWK�
RQO\�KLV�ERZ�DQG�DUURZ��-DNH�PXVW�GURS�´0RYLH�6WDUµ�RQ�FDPHUD�LI�KH�KDV�DQ\�FKDQFH�RI�
LPSUHVVLQJ�WKH�SURGXFHUV�DQG�ODQGLQJ�KLV�RZQ�KXQWLQJ�VKRZ��%XW�WKLQJV�WDNH�D�WXUQ�IRU�WKH�
ZRUVH�ZKHQ�WKH�WZR�UHDOL]H�WKH\·UH�QRW�DORQH�LQ�WKH�ZRRGV�DV�WKH�KXQWHUV�KDYH�QRZ�EHFRPH�
7KH�+XQWHG�

7KH�ILOP�XWLOL]HV�WKH�IRXQG�IRRWDJH�IRUPDW�
DQG�,�NQRZ�WKDW�PD\�WXUQ�VRPH�SHRSOH�RII�
EXW�DOO�,�FDQ�VD\�LV�JLYH�WKH�ILOP�D�FKDQFH�
EHIRUH�\RX�EORZ�LW�RII�ZLWKRXW�VHHLQJ�LW�RQO\�
EHFDXVH�LW·V�IRXQG�IRRWDJH��\RX·OO�EH�GRLQJ�
\RXUVHOI�D�JUHDW�GLVVHUYLFH��1RW�RQO\�GRHV�
IRXQG�IRRWDJH�PDNH�VHQVH�IRU�WKLV�ILOP��LW�
HQKDQFHV�WKH�WHQVLRQ�DQG�FUHHSLQHVV��
*RLQJ�ZLWK�IRXQG�IRRWDJH�ZRUNV�IRU�7KH�
+XQWHG�EHFDXVH�LW·V�XWLOL]HG�SURSHUO\�DQG�
PDNHV�LW�DOO�WKH�PRUH�EHOLHYDEOH�LQ�WKH�HQG�

-RVK�6WHZDUW�KDV�FUDIWHG�D�YHU\�ZHOO�PDGH�
VKRFNHU��7KLV�ILOP�KDV�VR�PDQ\�WKLQJV�
JRLQJ�IRU�LW��$V�,�VWDWHG�SUHYLRXVO\��

6WHZDUW·V�SHUVRQDO�LQYROYHPHQW�LQ�WKH�VWRU\�RQO\�DGGV�WR�WKH�GHSWK�RI�WKH�ILOP��7KH�
FKDUDFWHUV�DUH�IOHVKHG�RXW�ZHOO��:H·UH�LQYHVWHG�LQ�WKHVH�WZR�JX\V�DQG�ZH·UH�URRWLQJ�IRU�-RVK�
WR�JHW�KLV�RZQ�KXQWLQJ�VKRZ��DQG�WKDW�PDNHV�WKH�VFDUHV�FXW�HYHQ�GHHSHU�ZKHQ�WKH�
SURYHUELDO�VKLW�KLWV�WKH�IDQ�

7KH�:HVW�9LUJLQLD�ZLOGHUQHVV�EHFRPHV�D�FKDUDFWHU�LQ�LWVHOI��8VLQJ�UHDO�ORFDWLRQV�LPPHQVHO\�
DLGHG�LQ�WKH�IULJKW�IDFWRU��7KH�IRJ�VKURXGHG�KROORZV�DQG�GHHS�ZRRGV�DW�QLJKW�DUH�MXVW�
GRZQULJKW�FUHHS\�DQG�DGGHG�DQRWKHU�OHYHO�RI�WHQVLRQ�WR�WKH�ILOP�



$GPLWWHGO\��,·P�QRW�D�KXQWHU�EXW�HYHU\WKLQJ�XVHG�LQ�WKH�ILOP�IURP�WKH�KXQWLQJ�JHDU��WDFWLFV��
DQG�FORWKLQJ�ZHUH�WRWDOO\�DXWKHQWLF�DQG�SRUWUD\HG�KXQWHUV�LQ�WKH�SURSHU�OLJKW��7KH�ILOP�ZDV�
DLGHG�IURP�VXSSRUW�E\�PDQ\�ELJ�QDPHV�LQ�WKH�KXQWLQJ�LQGXVWU\��:LWK�-RVK�6WHZDUW�EHLQJ�D�
OLIHORQJ�RXWGRRUVPDQ�DQG�KDYLQJ�KXQWHG�DQG�ILVKHG�LQ�WKH�VDPH�ORFDOHV�ZKHUH�WKH�PRYLH�
ZDV�ILOPHG��KH�ZDQWHG�WR�PDNH�WKH�KXQWLQJ�SDUW�RI�WKH�ILOP�EH�DV�DXWKHQWLF�DV�SRVVLEOH�

7KH�ILOP�GRHV�KDYH�D�FRXSOH�RI�PLVVWHSV��EXW�WKH\�DUH�PLQRU�DQG�GRQ·W�GHWUDFW�IURP�WKH�
RYHUDOO�HQMR\PHQW�RI�WKH�PRYLH��)LUVWO\��WKH�ILOP�WDNHV�D�ZKLOH�WR�JHW�PRYLQJ��PRVW�RI�WKH�
DFWLRQ�DQG�IULJKWV�DUH�QRW�XQWLO�WKH�KDOIZD\�SRLQW�DQG�DIWHU��$OVR��WKHUH�DUH�D�FRXSOH�MXPS�FXW�
VHTXHQFHV�ZKHUH�\RX·UH�DVNLQJ�ZKDW�MXVW�KDSSHQHG�²�PLQRU�VWXII�

$QRWKHU�WLS��\RX·OO�KDYH�WR�NHHS�\RXU�YROXPH�WXUQHG�XS�LI�\RX�ZDQW�WR�KHDU�EHFDXVH�PXFK�RI�
WKH�GLDORJXH�LV�ZKLVSHUHG��EXW�WKDW�DFWXDOO\�PDNHV�WKH�VFDUHV�SRS�HYHQ�PRUH�ZKHQ�WKH\�GR�
KDSSHQ�

)RU�D�ILUVW�WLPH�GLUHFWRU��-RVK�6WHZDUW�VKRZV�D�ORW�RI�SRWHQWLDO�DV�D�ILOPPDNHU��7KH�+XQWHG�LV�
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D�UHDO�VSRRNHU�DQG�ZLOO�GHILQLWHO\�PDNH�\RX�ORRN�RYHU�\RXU�VKRXOGHU�WKH�QH[W�WLPH�\RX�
YHQWXUH�LQWR�WKH�ZRRGV��:LWK�WRS�QRWFK�IULJKWV��D�JUHDW�VWRU\�DQG�FKDUDFWHUV��\RX�FDQ·W�JR�
ZURQJ�E\�JLYLQJ�WKLV�D�ZDWFK�WKH�QLJKW�EHIRUH�\RX�JR�RQ�\RXU�QH[W�KXQWLQJ�RU�FDPSLQJ�WULS��,�
ORRN�IRUZDUG�WR�6WHZDUW�IOH[LQJ�KLV�ILOPPDNLQJ�PXVFOHV�LQ�WKH�IXWXUH�
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