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$OOLVWHU�$GDPV�KRSHG�WKH�ZRUVW�KDG�FRPH�DQG�JRQH� 

 ,W�ZDV�ZHOO-LQWHQWLRQHG�KRSH��$�FKLOG¶V�KRSH��$V�IODVKHV�RI�EOXH�OLJKW�VSUHDG 

WKURXJK�WKH�SDVVLQJ�WKXQGHUFORXGV��7KH�VN\�UXPEOHG�D�IHZ�WLPHV�PRUH��VRXQGLQJ 

DQJU\��WKH�ODVW�RI�LWV�HYHQLQJ�WKXQGHUVWRUP�WKUHDWHQLQJ�WKH�TXLHW�WRZQ� 

 $OOLVWHU��D�ER\�PLGZD\�WKURXJK�KLV�VHYHQWK�WULS�DURXQG�WKH�VXQ��VDW�RQ�WKH 

JURRYHG�IORRU�RI�KLV�GDG¶V�FDU��DQ�8NLPRWR�+RYHU�0RGHO�;��+LV�DUPV�ZHUH�ZUDSSHG 

DURXQG�KLV�OHJV��KLV�FKLQ�SXVKHG�DJDLQVW�KLV�WKLJKV��+H�ZDV�VXONLQJ� 

+LV�GDG�KDG�DOZD\V�VDLG�QRWKLQJ�ZDV�WKH�VDPH�DIWHU�WKH�:HVW�&RDVW�HDUWKTXDNH� 

%XW�QRZ�VRPHWKLQJ�HOVH�ZDV�FRPLQJ��VRPHWKLQJ�PRUH�SRZHUIXO��LI�WKDW�ZHUH�HYHQ 

SRVVLEOH��,W�VHHPHG�WKH�ZRUVW�ZDV�VWLOO�RQ�LWV�ZD\� 

 7KH�FRQYHUVDWLRQ�DERXW�WKH�FDU�UXOHV�QHDUHG�LWV�HQG��+LV�GDG�NQHOW�LQ�WKH�
SDVVHQJHU 

GRRUZD\�ZHDULQJ�DQ�XQFKDUDFWHULVWLF�VFRZO��0RVWO\�EHFDXVH�KH�ZDV�WHOOLQJ 

$OOLVWHU�WR�VWD\�RXW�RI�VLJKW��+LV�EHDUG�ZDV�RYHUJURZQ��+LV�ORQJ��GUHDGORFNHG�KDLU 

ZDV�WLHG�RQ�KLV�KHDG�OLNH�IUD\HG�URSH�LQ�D�ORRVH�NQRW� 

 ³1R�PDWWHU�ZKDW�\RX�KHDU�RXWVLGH��GRQ¶W�\RX�JR�JHWWLQ¶�XS�LQ�WKDW�VHDW�´�KLV 

GDG�ZDUQHG� 

 $OOLVWHU�VLGH-H\HG�KLP��LPSDWLHQW��VXVSLFLRXV��ZDLWLQJ�IRU�KLV�GDG¶V 

RIWHQ-FRPIRUWLQJ�VPLOH�WR�UHDSSHDU� 

 ³%XW��3RSV«ZKDW�LI�WKH«WKH�VWRUP�FRPHV�EDFN«DQG«DQG«\RX�QHHG�KHOS"´ 

KH�ILQDOO\�DVNHG� 

 ³6WRUPV�DUHQ¶W�PDGH�WR�KXUW�XV��7KH\¶UH�MXVW�0RWKHU�1DWXUH�WHOOLQ¶�XV�KRZ 

VKH�IHHOV�´�+LV�GDG�IOLSSHG�WKH�VWUDSV�RQ�KLV�RYHUDOOV�DQG�VPLOHG�DW�ODVW��WKRXJK�LW 

ZDVQ¶W�YHU\�ELJ��+H�VWRRG�DIWHU�KH�ILQLVKHG�DQG�VWDUHG�RXW�DW�VRPHWKLQJ�$OOLVWHU 

FRXOGQ¶W�VHH��³6WD\�ORZ��RND\"�,W¶V�WRR�GDQJHURXV�RXW�KHUH��VRQ�´ 

 $OOLVWHU�IURZQHG� 

 7KHUH�ZHQW�WKH�'�ZRUG�DJDLQ��:KHQ�VRPHWKLQJ�ZDV�GDQJHURXV��WKHQ�LW�
FRXOGQ¶W 

EH�GRQH��7KRVH�ZHUH�WKH�KRXVH�UXOHV� 

 +LV�GDG�ORZHUHG�WKH�FDU¶V�GRRU�DQG�OHIW�$OOLVWHU�DORQH�LQ�WKH�SRZHU�SODQW¶V 

SDUNLQJ�ORW��WKH�SODFH�KH�VSHQW�PRVW�QLJKWV�ZKHQ�ERWK�KLV�SDUHQWV�ZHUH�FDOOHG�WR 

WKHLU�VHSDUDWH�RXW-RI-WKH-KRXVH�GXWLHV� 
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 $OOLVWHU¶V�VPRRWK��VWHDG\�EUHDWKV�FDPH�ZLWK�HDVH��HYHQ�LQ�WKH�FDU¶V�FRQILQHG 

VSDFH��%XW�D�VHQVH�RI�ZRQGHU�NHSW�SXOOLQJ�KLV�H\HV�WR�WKH�ZLQGVKLHOG��DV�KH�KRSHG 

WR�FDWFK�D�JOLPSVH�RI�D�OLJKWQLQJ�VWULNH�LQ�WKH�IRUHVW�RU�ZLQG�WZLUOLQJ�REMHFWV�LQWR 

WKH�DLU��+RSLQJ�WR�H[SHULHQFH�WKLV�GDQJHURXV�KLV�SDUHQWV�DOZD\V�ZDUQHG�DERXW� 

 +H�SLFNHG�XS�KLV�WR\�XQLFRUQ��ZKLFK�KDG�EHHQ�VWXIIHG�EHVLGH�KLP�LQ�WKH�VHDW� 

DQG�QRGGHG�DV�KH�UHSHDWHG��³6WD\�ORZ�´�WR�KLPVHOI��RQFH�DJDLQ�FRPIRUWHG�E\�KLV 

RZQ�LPDJLQDWLRQ��:LWK�D�TXLHW�ZKRRVK�IURP�KLV�OLSV��KH�OLIWHG�WKH�XQLFRUQ�XS��OHW�
WLQJ 

LW�WDNH�RII�WRZDUG�D�SUHWHQG�VN\� 

 7KHQ�WKH�FDU�EHJDQ�URFNLQJ�EDFN�DQG�IRUWK��VZD\LQJ�OLNH�WKHLU�KRXVH�RIWHQ�
GLG 

DJDLQVW�WKH�ZLQG��FODQNLQJ�OLNH�ORRVH�SLSHV�DV�LW�PRYHG��+H�IUR]H� 

 7KH�ZLQG�KRZOHG��VZHHSLQJ�WKURXJK�WKH�DLU�LQ�VXGGHQ�EXUVWV��$�OLJKW�WRR 

EULJKW�WR�EH�OLJKWQLQJ�EODVWHG�WKURXJK�WKH�ZLQGVKLHOG��$Q�HQJLQH�VRPHZKHUH 

DERYH�VFUHDPHG��,W�ZDV�ORXGHU�WKDQ�DQ\�WKXQGHU�KH¶G�HYHU�KHDUG� 

 +LV�GDG¶V�ZDUQLQJ�WR�VWD\�ORZ�UHSHDWHG�LQ�KLV�HDUV��$OVR�SUHVHQW�ZDV�KLV�RZQ 

FXULRVLW\�DERXW�WKH�SRZHUIXO�WKLQJ�RQ�LWV�ZD\��+H�FOLPEHG�RQWR�WKH�VHDW�IRU�D�EHWWHU 

YLHZ�DQG�SODVWHUHG�KLV�KDQGV�DJDLQVW�WKH�GDVKERDUG�WR�ORRN�RXW�RYHU�WKH�JUDVV� 

 7KHUH�KH�VDZ�D�VTXLJJO\�OLQH�RI�EOXH�OLJKW�VRDULQJ�XS�IURP�WKH�IDFLOLW\¶V�RSHQ 

FHLOLQJ�WRZDUG�D�EUHDN�LQ�WKH�FORXGV��7KH�VWUDQJH�OLJKW�TXLYHUHG�DQG�IODVKHG�DQG 

IL]]OHG�DQG�EULJKWHQHG��VWUXJJOLQJ�WR�VWD\�FRQQHFWHG�WR�D�JORZLQJ�RYDO�WKDW�ZDV 

IDOOLQJ��DV�LI�IURP�VSDFH� 

 $OOLVWHU�EOLQNHG�LQ�GLVEHOLHI��KLV�KHDUW�WKXPSLQJ��KLV�PRXWK�KDQJLQJ�RSHQ� 

+H�FRXOG�RQO\�KRSH�WKDW�KLV�GDG�KDG�DLPHG�DQG�ZDV�VRPHKRZ�VKRRWLQJ�WKH�EHDP 

LQWR�WKH�VN\�WR�VWRS�WKDW�VSHHGLQJ�REMHFW—EXW�HYHQ�LI�KH�ZDV��WKH�REMHFW�ZDVQ¶W 

TXLHWLQJ��ZDVQ¶W�GLPPLQJ��ZDVQ¶W�VORZLQJ� 

 (YHU\�WLPH�WKH�WLQ\�RYDO�IODVKHG��WKH�EOXH�OLJKW�IURP�WKH�SODQW�IDGHG� 

 $QRWKHU�HDUVSOLWWLQJ�ERRP�HFKRHG�RYHUKHDG��/LJKW�VSUHDG�DFURVV�WKH�DWPRV�
SKHUH� 

H[SDQGLQJ�IURP�WKH�WLQ\�RYDO�LQ�D�ULQJ�RI�EOXH��7KH�VRXQG�UHDFKHG�$OOLVWHU 

VHFRQGV�DIWHU�WKH�OLJKW�GLG��ORXG�HQRXJK�WR�FUDFN�WKH�ZLQGVKLHOG�DQG�VKDNH�WKH 

FDU�PRUH�YLROHQWO\� 

 +H�VFUHDPHG�DQG�WULHG�WR�FRYHU�KLV�KHDG�DQG�KLV�HDUV�DW�WKH�VDPH�WLPH� 

 6RPHWKLQJ�ZDV�ZURQJ� 

 7KH�EUDYH-VRXQGLQJ�YRLFH�LQ�KLV�KHDG�WROG�KLP�QRW�WR�KLGH��1RW�WR�EH�DIUDLG 

RI�WKLV�RYDO�REMHFW��HYHQ�LI�LW�VHHPHG�GDQJHURXV��+H�QHHGHG�WR�VWD\�DOHUW�LQ�FDVH�
KLV 
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 6WLOO�SRVLWLRQHG�DERYH�WKH�GDVKERDUG�ZKHUH�KH�ZDVQ¶W�VXSSRVHG�WR�EH��$OOLV�
WHU�ORRNHG�XS�DW�WKH�VN\�DJDLQ� 

 $V�TXLFNO\�DV�WKH�EOXH�OLJKW�KDG�DSSHDUHG��LW�]RRPHG�EDFN�GRZQ�DQG�GLVDS�
SHDUHGLQWR�WKH�SODQW��7KDW�ZDV�ZKHQ�WKH�RWKHU�YRLFH—IHDU—WRRN�KROG�RI�KLP� 
6RPHWKLQJ�ZDV�ZURQJ��7KH�EODULQJ�QRLVHV�ZHUH�JHWWLQJ�ORXGHU��DQG�WKH�OLJKW�RYHU�
KHDG�ZDV�JHWWLQJ�EULJKWHU��$OO�RI�WKLV�KDSSHQLQJ�DV�WKH�FORXGV�ZHUH�VZHOOLQJ�KLJK�
HU� 

 $OOLVWHU�ZDQWHG�WR�XQGHUVWDQG�ZKDW�0RWKHU�1DWXUH�ZDV�WU\LQJ�WR�VD\��,W�ZDV�
D�VWRUP�OLNH�KH¶G�QHYHU�VHHQ�RU�LPDJLQHG��$QG�WKH�IODVKLQJ�RYDO�GLGQ¶W�KDYH�WRR�
PXFK ORQJHU�EHIRUH�LW—KLV�H\HV�IROORZHG�LWV�WUDMHFWRU\�GRZQ—ZRXOG�FUDVK�LQWR�WKH�
SODQW� 

 ³3RSV�´�KH�VFUHDPHG��³3RSV��JHW�RXW�RI�WKHUH�´ 

 +H�IHOW�WKH�WHDUV�ULVLQJ�LQ�KLP��UHDG\�WR�VSLOO�IURP�KLV�H\HV�LI�KLV�GDG�GLGQ¶W 

HPHUJH�WKDW�PRPHQW� 

 6XGGHQO\�KLV�GDG�EXUVW�WKURXJK�D�VLGH�GRRU��UXQQLQJ�DW�D�IXOO�VSULQW� 

 ³<HV�´�$OOLVWHU�SXPSHG�KLV�ILVW�LQWR�WKH�DLU��³&RPH�RQ��3RSV��\RX�FDQ�PDNH�LW� 

<RX�FDQ«PDNH«LW�´ 

 +H¶G�VWRSSHG�FKHHULQJ�DV�KDUG�EHFDXVH�KLV�GDG¶V�PRXWK�ZDV�RSHQLQJ�DQG 

FORVLQJ�OLNH�KH�ZDV�VKRXWLQJ��DQG�KH�NHSW�ORRNLQJ�XS�DW�WKH�VN\�HYHU\�IHZ�VWULGHV� 

 7KHQ�KLV�GDG�ORRNHG�VWUDLJKW�DKHDG�DQG�SRLQWHG�DW�$OOLVWHU��H\HV�ZLGHQHG� 

:KDW�KH�ZDV�\HOOLQJ�EHFDPH�YHU\�FOHDU� 

 ³*HW�GRZQ��*HW�GRZQ��*HW�GRZQ�´ 

 $OOLVWHU�UHIXVHG�WR�JHW�GRZQ��QRW�XQWLO�KLV�GDG�PDGH�LW�WR�WKH�FDU�VDIHO\� 

 ³*HW�GRZQ�´�KLV�GDG�UHSHDWHG� 

 +H�KDG�QHYHU�VHHQ�KLV�GDG�WKLV�ZD\��)XULRXV��6FUHDPLQJ��/LNHO\�UXQQLQJ�WRR 

IDVW�WR�SURSHUO\�FDWFK�KLV�EUHDWK��+LV�GDG¶V�DUPV�ZHUH�FRYHUHG�LQ�WKH�VDPH�EOXH 

DV�WKH�OLJKW��DV�LI�WKH\�KDG�EHHQ�SDLQWHG��$OOLVWHU�FRXOGQ¶W�EHJLQ�WR�JXHVV�ZK\��DQG 

ZRXOGQ¶W�GDUH�DVN� 

 ³$OOLVWHU�´�KLV�GDG�VKRXWHG��QRZ�FORVH�HQRXJK�WR�EH�KHDUG��+H�RSHQHG�WKH�
GRRU�DQG�MXPSHG�LQ�WKH�GULYHU¶V�VHDW��JDVSLQJ��³'LGQ¶W�,�WHOO�\RX´—KH�SXOOHG�$OOLVWHU 

GRZQ�LQWR�WKH�VHDW—³WR�VWD\�GRZQ�´ 

 ³,¶P�VRUU\��3RSV��,�MXVW�KHDUG�WKH—´ 

 +LV�GDG¶V�YRLFH�ZDV�VKDNLQJ�DV�KH�LQWHUUXSWHG��³,�DVNHG�\RX�WR�GR�RQH�WKLQJ� 

2QH�WKLQJ�´ 

 +H�MDPPHG�KLV�ILQJHU�RQWR�WKH�DFFHOHUDWLRQ�EXWWRQ��WKHQ�VKLIWHG�WKH�JHDUV 

DQG�WXUQHG�WKH�ZKHHO��ZKLSSLQJ�WKH�FDU�DURXQG�DV�LW�OLIWHG�RII�WKH�JURXQG��7KH 
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UHDU�ERRVWHUV�EODVWHG�EHKLQG�WKHP��ILHU\�DQG�ORXG�OLNH�D�WUDVK�LQFLQHUDWRU��URFNHW�
LQJ�WKH�FDU�IRUZDUG� 

 7KHLU�YHKLFOH�DOWHUQDWHG�EHWZHHQ�D�VHULHV�RI�QDXVHDWLQJ�PRYHPHQWV��VZHUY�
LQJ�VLGH�WR�VLGH��OHDQLQJ�KDUG�WKURXJK�ZLQGLQJ�WXUQV��ZKLFK�IRUFHG�$OOLVWHU�WR�OHDQ� 

WRR��DQG�HQGHG�ZLWK�D�EXUVW�RI�VSHHG�ZKHQ�WKH�URDG�RSHQHG�XS� 

 %XW�VWLOO��KH�ZDWFKHG�KLV�GDG��ZKR�ZDV�KXQFKHG�RYHU�LQ�WKH�GULYHU¶V�VHDW��
TXLHW��EURRGLQJ��SHULRGLFDOO\�KLWWLQJ�WKH�ZKHHO��+LV�GDG�ZDV�VRDNHG�LQ�VZHDW��KLV�
FORWKHV�FRYHUHG�LQ�VRRW��+LV�VOHHYHV�ZHUH�QRWKLQJ�EXW�VFUDSV�RI�EXUQHG�IDEULF��$OOLV�
WHU�NQHZ�WKH�PDQ�GULYLQJ�ORRNHG�OLNH�KLV�GDG��+H�DOVR�EHOLHYHG�WKDW�LW�FRXOGQ¶W�EH 

KLP��QRW�ZLWKRXW�WKH�RIIHU�RI�UHDVVXULQJ�ZRUGV�LQ�WKDW�VLJQDWXUH�VRXWKHUQ�WZDQJ 

RU�WKDW�FRPIRUWLQJ�VPLOH�WR�VKRZ�HYHU\WKLQJ�ZRXOG�EH�RND\� 

 0D\EH�HYHU\WKLQJ�ZRQ¶W�EH�RND\�WKLV�WLPH��KH�WKRXJKW�WR�KLPVHOI��VRPHZKDW�
DQWV\� 

 :DV�WKDW�ULQJ�RI�OLJKW�WKH�PRUH�SRZHUIXO�WKLQJ�KLV�GDG�KDG�PHQWLRQHG��RU�
ZDV�LW�WKH�RYDO�REMHFW"�1RWKLQJ�$OOLVWHU�WKRXJKW�RI�FRXOG�EH�PRUH�GDQJHURXV� 

 %\�WKHQ��KLV�KHDUW�ZDV�EHDWLQJ�VR�KDUG�KH�WKRXJKW�LW�PLJKW�EUHDN�IUHH�IURP 

KLV�VFUDZQ\�FKHVW��+H�FOXWFKHG�KLPVHOI�ZLWK�ERWK�KDQGV�DQG�FKHFNHG�WKH�UHDUYLHZ 

FDPHUD��:KDW�KH�VDZ�ZDV�PXFK�ZRUVH�WKDQ�DQ\WKLQJ�KH�FRXOG¶YH�H[SHFWHG��WKDW 

VDPH�JORZLQJ�RYDO�KDG�SOXQJHG�WRZDUG�WKH�JURXQG�DQG�ZDV�JHWWLQJ�FORVHU�HYHU\ 

VHFRQG—DQG�ZLWK�LW�FDPH�ILUH�WKH�FRORU�RI�WKH�VHD��7KH�VWUDQJH�RYDO�ZDV�DOO�EXW 

HQJXOIHG�LQ�WKRVH�WXUEXOHQW�EOXH�IODPHV��\HW�KH�UHDOL]HG�WKDW�LW�ZDV�VRPHKRZ�WKH 

VRXUFH�RI�OLJKW��QRZ�LOOXPLQDWLQJ�WKH�VN\�ZLWK�WKH�UDGLDQFH�RI�PLGGD\�ZKHQ�LW�ZDV 

PHDQW�WR�EH�PLGQLJKW� 

 7KH�RGG-FRORUHG�ILUH�IODVKHG�EULJKW�DURXQG�WKH�YHVVHO�DQG�KLW�WKH�JURXQG� 

VHWWLQJ�WKH�VXUURXQGLQJ�IRUHVW�DEOD]H� 

 $OOLVWHU�MHUNHG�KLV�KHDG�DZD\�DQG�VTXHH]HG�KLV�H\HV�VKXW�MXVW�ORQJ�HQRXJK�
WR�FDWFK�KLV�EUHDWK� 

 +LV�GDG�KDG�DOZD\V�WROG�KLP�WR�EH�EUDYH��$QG�$OOLVWHU�WKRXJKW�WKDW�WR�EH�
EUDYH� 

KH�VKRXOG�LPSULVRQ�KLV�IHDU��+RZ�FRXOG�KH�FRQWDLQ�D�IHDU�XQOLNH�DQ\WKLQJ�KH¶G 

HYHU�IHOW"�7KH�LQWHQVLW\�RI�LW�UDWWOLQJ�WKH�EDUV�RI�WKH�LPDJLQDU\�FDJH��WKUHDWHQLQJ�WR 

EXUVW�IUHH��+H�ZRQGHUHG—EHWZHHQ�VWXIILQJ�DZD\�KLV�VREV�DQG�UDSLG-ILUH�TXHVWLRQV 

DQG�WKH�VLFNQHVV�VZLPPLQJ�LQ�KLP—LI�WKLV�QHZ�VWUDLQ�RI�IHDU�ZDV�PXOWLSO\LQJ�LQ 

KLV�GDG�ZLWK�WKH�VDPH�TXLFNQHVV� 

 +H�RSHQHG�RQH�H\H�WR�VHH� 
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 +LV�GDG�ZDV�IURZQLQJ�GHHSO\��EXW�KH�VHHPHG�WR�KDYH�FDOPHG�LQWR�WKH�GDG 

$OOLVWHU�UHFRJQL]HG��3ODFLQJ�D�ILUP�KDQG�RQ�$OOLVWHU¶V�OHJ��KH�H[KDOHG��7KRXJK�KH 

GLGQ¶W�RIIHU�WKH�VPLOH�$OOLVWHU�KDG�EHHQ�KRSLQJ�IRU� 

 ³,�VKRXOG¶YH�OLVWHQHG�WR�\RXU�PRWKHU�´�KH�VDLG��³.HSW�P\�SRWHQWLDOV—´�+H 

HQGHG�KLV�VHQWHQFH�DEUXSWO\� 

 $OOLVWHU�VWDUHG�GRZQ�DW�KLV�GDG¶V�KDQG��ZKLFK�ZDV�GRXEOH�WKH�VL]H�RI�KLV��
ORRNLQJ�IRU�WKH�UHDVVXUDQFH�KH�ZDV�PHDQW�WR�IHHO��:KDW�KH�IRXQG�ZDV�WKH�XUJH�WR�
VXFN�LQ�PRUH�WHDUV��EHFDXVH�KH�FRXOG�WHOO�KLV�IHDU�KDG�EURNHQ�IUHH��LQIHFWLQJ�KLV�
GDG��WRR� 

 ³)RHKW�=HRUJHQ"´�KLV�GDG�ZKLVSHUHG�DORXG��VRXQGLQJ�FRQIXVHG��³,I������
HQGV�ZLWK�=��WKH�H[SHULPHQW�VKRXOG¶YH�ZRUNHG«´ 

 +LV�GDG�VKRRN�KLV�KHDG�DQG�PXPEOHG�WKH�WZR�VWUDQJH�ZRUGV�DJDLQ�DV�KH 

VWUDQJOHG�WKH�FDU¶V�ZKHHO�RQH-KDQGHG� 

 $OOLVWHU�SXW�KLV�KDQG�RQ�KLV�GDG¶V�KDQG�DQG�VTXHH]HG��³$UH�ZH�JRQQD�PDNH 

LW�KRPH"´�KH�DVNHG� 

 ³-XVW�NHHS�\RXU�KHDG�GRZQ�DQG�SUD\�D�OLWWOH�ELW�´�KLV�GDG�UHSOLHG��+LV�IDFH�
ZDV�DSRORJHWLF�DV�KH�WRRN�EDFN�KLV�KDQG�DQG�VWDUHG�DKHDG�DW�WKH�VWUHWFK�RI�FLYLOL�
]DWLRQ�OHIW� 

 $OOLVWHU��KRZHYHU��NHSW�KLV�H\HV�FDVW�RXW�WKH�SDVVHQJHU�ZLQGRZ� 

 7KH�FDU�ZDV�VLOHQW��WKRXJK�HYHU\WKLQJ�DURXQG�WKHP�ZDV�HUXSWLQJ�LQ�FKDRV� 

'HVWUXFWLRQ�ZDV�LQHYLWDEOH��WKH�IODPHV�OLPLWOHVV��DV�LI�WKH\�ZRXOG�QHYHU�VWRS�
VSUHDGLQJ��(YHQ�WKH�VWRUP�FHOODU�EHQHDWK�WKHLU�KRXVH�GLGQ¶W�VHHP�VWXUG\�HQRXJK�WR 

SURWHFW�WKHP—QRZKHUH�GLG� 

 $OOLVWHU�FRYHUHG�KLV�PRXWK�LQ�VKRFN��³,V�0RPP\�RND\"´�KH�DVNHG�WKURXJK 

KLV�ILQJHUV� 

 ³<RXU�PRP¶V�RQ�KHU�ZD\�WR�WKH�VSHFLDO�SODFH�,�EXLOW�WR�NHHS�XV�VDIH��,�SURP�
LVH��ZH¶OO�DOO�EH�WRJHWKHU�VRRQ�´ 

 7R�$OOLVWHU��LW�VRXQGHG�DV�LI�WKH\�ZHUH�DOPRVW�WKHUH� 

 ³+RZ�VRRQ"´ 

 +LV�GDG�RSHQHG�KLV�PRXWK�WR�VD\�PRUH��DQG�LQVWHDG�ZDV�IRUFHG�WR�MHUN�WKH�
FDU�WR�WKH�VLGH��6RPHWKLQJ�KHDY\�DQG�EXUQLQJ�ODQGHG�KDUG�ZKHUH�WKH�FDU�KDG�
EHHQ��WKHQ�VFUDSHG�WKH�SDYHPHQW�EHIRUH�ERXQFLQJ�DKHDG�RI�WKHP�DQG�H[SORGLQJ� 

 $OOLVWHU�FRQWDLQHG�WKH�LQWHQVH�XUJH�WR�FU\�RXW��WKRXJK�KLV�OLS�TXLYHUHG�DV�KH 

DVNHG�VORZO\��³'LG�WKH�(YROXWLRQDULHV�PDNH�WKH�EOXH�ILUH�FRPH"�<RX�NQRZ��WKH 

RQHV�0RPP\�KDWHV"´ 

 ³$K��P\�OLWWOH�(9«FRPH�KHUH�´ 
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 )ULJKWHQHG��$OOLVWHU�OHDQHG�RYHU��+LV�GDG�KXJJHG�KLP��+H�KXJJHG�EDFN� 

 ³1RW�DOO�(YROXWLRQDULHV�DUH�VFDU\��VRPH�DUH�HYHQ�WU\LQ¶�WR�VDYH�WKH�ZRUOG�´�
+LV 

GDG¶V�YRLFH�FUDFNHG�DV�KH�NHSW�VSHDNLQJ��³,�WKRXJKW�ZH�FRXOG�FRQWDLQ�LW«�,�WKRXJKW 

,�XQGHUVWRRG�WKH—´�+H�VWRSSHG�PLGVHQWHQFH��KLV�IDFH�IDOOLQJ�DQG�WHDUV�IDOOLQJ 

ZLWK�LW��³,�GLG�LW��,�PDGH�WKH�EOXH�ILUH�FRPH��$QG�,�WKLQN�\RX�FDQ��WRR�´ 

 ³3RSV"´�$OOLVWHU�DVNHG��³:KDW�GR�\RX�PHDQ"´ 

 ³:H¶UH—´�+LV�GDG�JDVSHG�DQG�JODQFHG�GRZQ��WKHQ�IUDQWLFDOO\�ORRNHG�EDFN 

WKURXJK�WKH�ZLQGRZ�DV�WKRXJK�KH¶G�VHHQ�D�PRQVWHU�LQ�WKH�UHDU�FDPHUD��+H�VKRXW�
HG�D�FXUVH�ZRUG—RQH�RI�WKH�UHDOO\�EDG�RQHV—DQG�WULHG�SXVKLQJ�$OOLVWHU�EDFN�LQWR�
KLV�VHDW�ZKLOH�PDQHXYHULQJ�WKH�FDU��$OOLVWHU�ZRXOGQ¶W�OHW�JR��+H�ZDV�WRR�IULJKWHQHG�
RI�WKH�UDELG�LQIHUQR�DWWDFNLQJ�WKHP�IURP�DOO�VLGHV� 

 $OOLVWHU�GLGQ¶W�NQRZ�KRZ�LW�KDG�FDXJKW�XS�WR�WKHP�XQWLO�KH�UHDOL]HG�ZK\�KLV 

GDG�KDG�ORVW�WKH�FRORU�LQ�KLV�IDFH�DQG�NHSW�SXVKLQJ�WKH�DFFHOHUDWRU�EXWWRQ�ZLWK 

GHVSHUDWLRQ� 

 6RPHWKLQJ�VSHG�DW�WKHP�IURP�EHKLQG� 

 0RYLQJ�WRR�IDVW� 

 *HWWLQJ�WRR�FORVH� 

 ,W�FRXOG�RQO\�EH�WKH�RYDO�REMHFW�VKRRWLQJ�IRUZDUG�OLNH�D�ODXQFKHG�ILUHFUDFNHU 

DQG�VKULHNLQJ�ZLWK�WKH�KLJK-SLWFKHG�ZKLVWOH�RI�RQH��7KH�VRXQG�GHHSHQHG�LQWR�D 

GHDIHQLQJ�UXPEOH�DV�LW�FDXJKW�XS��DQG�WKH�FDU�VSXWWHUHG�DQG�VDQN�ORZHU��XQDEOH 

WR�VWD\�DLUERUQH� 

 

— 



�� 

— 

 

$OOLVWHU�WULHG�WR�VLW�XS��%HIRUH�KH�FRXOG�SHHO�DZD\�WKH�RWKHU�DUP��KLV 

KHDUWEHDW�GLVDSSHDUHG�LQWR�WKH�KDUVK�YLEUDWLRQ�RI�WKH�YHKLFOH�VKXGGHULQJ 

DURXQG�WKHP� 

 7KH�RYDO�ULSSHG�WKHLU�8NLPRWR�VWUDLJKW�GRZQ�WKH�PLGGOH� 

$�ZKLWH�IODUH�EODVWHG�$OOLVWHU¶V�VNLQ�ZLWK�VHDULQJ�KHDW��5HYHUEHUDWLQJ�ERRPV 

GURZQHG�RXW�KLV�LQYROXQWDU\�VFUHDPV��$QG�ZLWKLQ�VHFRQGV��WKH�FDU�H[SORGHG 

LQ�RSSRVLWH�GLUHFWLRQV� 

 :LWK�KLP�VWLOO�VWUDSSHG�LQVLGH�WKH�VHDW��$OOLVWHU¶V�KDOI�RI�WKH�FDU�VSXQ�RXW 

OLNH�D�WRS�DQG�ODQGHG�RQ�KDUG�DVSKDOW�ZLWK�HQRXJK�LPSDFW�WR�ERXQFH��IOLS�RYHU 

LWVHOI��DQG�ODQG�DJDLQ� 

 7KH�FDU�VFUHHFKHG�DORQJ�WKH�SDYHPHQW�XQWLO�LW�VNLGGHG�WR�D�VWRS� 

 7KH�ZRUOG�IHOO�VWLOO� 

 $OOLVWHU�VFUHDPHG�LQ�DJRQ\��VKRFNHG�DW�WKH�VWUDQJH�SDLQ�ERPEDUGLQJ�KLP�RQ 

KLV�OHIW�VLGH��WKRXJK�LW�ZDV�PRVWO\�FRQFHQWUDWHG�QHDU�KLV�VKRXOGHU� 
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 ,W�GLGQ¶W�PDWWHU�WKDW�KLV�RYHUDOOV�ZHUH�WRUQ�IURP�WKH�ZDLVW�WR�WKH�OHJ��2U�WKDW 

KLV�JUHHQ�WXUWOHQHFN�ZDV�EORZQ�WR�VFUDSV�DQG�KLV�XQLFRUQ�EXUQHG�WRZDUG�D�GXVW\ 

JUDYH�DW�KLV�IHHW� 

 %HFDXVH�KH�FRXOG�VHH�WKDW�WKH�DUP�KH¶G�NHSW�ZUDSSHG�DURXQG�KLV�GDG�ZDV 

PLVVLQJ��7KH�SDLQ�WHDULQJ�DW�KLP�PDGH�VHQVH��DV�GLG�WKH�VFUHDPV�FODZLQJ�DW�KLV 

WKURDW��VFUDWFKLQJ�LW�UDZ� 

 +LV�KHDUWEHDW�VORZHG��$�FROG�VDQN�EHQHDWK�KLV�VNLQ��JULSSLQJ�KLV�ERQHV�ZLWK 

WKH�FKLOO�RI�GHDWK� 

 6KXGGHULQJ��KH�ZHQW�TXLHW� 

 7KH�QLJKW�EHFDPH�QRWKLQJ�PRUH�WKDQ�ZKLVSHUV�RI�D�ZLOGILUH��6PRN\�GDUN�
QHVV�GDQFHG�DFURVV�KLV�H\HV� 

 ³0\�DUP�´�KH�ZKLVSHUHG��KLV�YRLFH�ILOOHG�ZLWK�IDWLJXH��+H�SODFHG�KLV�VKDN\ 

KDQG�MXVW�XQGHU�WKH�JDSLQJ�ZRXQG��³3RSV��P\�DUP�LV�JRQH�´ 

 +LV�GDG�GLGQ¶W�DQVZHU� 

 $�VRIW�ZLQG�ZKLSSHG�DW�WKH�H[SRVHG��EOHHGLQJ�VRFNHW��VWLQJLQJ�KLP�GHHSHU 

ZLWK�HYHU\�JXVW� 

 $OOLVWHU¶V�VXUURXQGLQJV�UHIXVHG�WR�WDNH�VKDSH�DQG�VR�KH�FORVHG�KLV�H\HV�DQG 

FRXQWHG�WKH�VHFRQGV�XQWLO�KLV�LQHYLWDEOH�HQG��8QWLO�KLV�KHDUW�VWRSSHG�EHDWLQJ�DQG 

KLV�R[\JHQ�VWRSSHG�IORZLQJ��%XW�QR�PDWWHU�KRZ�KLJK�KH�FRXQWHG��QHLWKHU�KDS�
SHQHG��-XVW�RYHU�D�PLQXWH�SDVVHG�EHIRUH�KLV�YLROHQW�VKDNLQJ�HDVHG�WR�VKLYHUV�DQG 

WKH�WKUREELQJ�LQ�KLV�VKRXOGHU�WR�D�GXOO�SUHVVXUH��7KH�EORRG�GULHG�DV�D�IDPLOLDU 

WLQJOLQJ�ZHDYHG�LWV�ZD\�WKURXJK�KLV�PXWLODWHG�IOHVK� 

 +H�JXHVVHG�LW�ZDV�KDSSHQLQJ�DJDLQ� 

 :DLOLQJ�ZLWK�PRUH�XQFHUWDLQW\�WKDQ�SDLQ��KH�OLIWHG�XS�KLV�KHDG�DQG�UHVWHG�LW 

RQ�WKH�VHDW�EDFN��+LV�H\HV�IOXWWHUHG�RSHQ��,Q�KLV�SHULSKHUDO�YLVLRQ��KH�FRXOG�VHH 

PXVFOHV�VWUHWFKLQJ�IURP�KLV�VKRXOGHU�DQG�UHDWWDFKLQJ�WR�WKH�ERQH�JURZLQJ�IURP 

WKH�VRFNHW��6NLQ�FOLPEHG�RYHU�QHZ�WLVVXHV�WRZDUG�ZKDW�PLJKW�EHFRPH�DQ�HOERZ� 

$OOLVWHU�JDJJHG�DQG�WXUQHG�DZD\� 

 +H¶G�VHHQ�VRPHWKLQJ�OLNH�LW�EHIRUH��ZDWFKHG�DV�KLV�ERG\�UHFRYHUHG�IURP�
VPDOO�LQMXULHV��FXWV�GXULQJ�DIWHUQRRQ�SOD\��WLQ\�EUXLVHV�IURP�ZUHVWOLQJ�DURXQG�WKH�
OLYLQJ�URRP��DQG�WKH�RFFDVLRQDO�VLFNQHVV—UDSLG�KHDOLQJ��KLV�PRP�FDOOHG�LW—EXW�
QRWKLQJ�OLNH�WKLV��7KH�FDU�FUDVK�VKRXOG�KDYH�NLOOHG�KLP� 

 $JDLQVW�WKH�DJRQ\�RI�QHUYHV�SLQFKLQJ�DW�KLV�VNLQ��KH�XQFOLSSHG�WKH�VHDW 

EHOW�DQG�VWXPEOHG�RQWR�WKH�VWUHHW��+H�ZRQGHUHG�ZKHUH�KLV�GDG�ZDV��ZDQWLQJ�WR 
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EHOLHYH�KH¶G�EHHQ�MXVW�DV�OXFN\��\HW�KH�FRXOGQ¶W�NHHS�IRFXV�RQ�DQ\WKLQJ�H[FHSW 

KLV�KDOI�RI�DQ�DUP��ZKLFK�FRQWLQXHG�WR�JURZ�XQWLO�WKH�ERQHV�RI�KLV�ZULVW�DQG�ILQJHUV 

EHJDQ�WR�LQWHUODFH��SXWWLQJ�WKHPVHOYHV�EDFN�WRJHWKHU�DV�LI�WKH\�ZHUH�SX]]OH 

SLHFHV�FRPH�DOLYH� 

 6RRQ�KH�NQHZ�WKH�PXVFOH�ZRXOG�EHJLQ�WR�UHDSSHDU��WKHQ�WKH�WHQGRQV�DQG 

OLJDPHQWV��DQG�ODVW��WKH�VNLQ��7KH�ILQDO�VWDJHV�RI�KLV�KHDOLQJ�VHHPHG�WR�GUDJ�RQ 

IRUHYHU��DQG�MXVW�ZKHQ�KH�WKRXJKW�LW�PLJKW�HQG��WKH�VKDUS�SDLQ�UHWXUQHG��1RZ� 

ZLVKLQJ�IRU�WKH�VHQVDWLRQ�WR�VRIWHQ�LQWR�D�VHPEODQFH�RI�UHOLHI��KH�FRXOG�KHDU�KLV 

KRPHWRZQ�EXUQLQJ�LQ�WKH�GLVWDQFH��+H�ZDV�DOPRVW�SRVLWLYH�WKDW�QR�RQH�FRXOG 

KHDO�LQ�WKDW�WRZQ�EXW�KLP� 

 7KHQ�ZK\�ZHUH�WKHUH�ERRVWHU�URFNHWV�FUHHSLQJ�RYHU�SDYHPHQW"�+H�KHDUG�
IRONV 

VKRXWLQJ��+DG�VRPH�SHRSOH�VXUYLYHG"�+LV�HDUV�SHUNHG�XS—KLV�H\HV��WRR��7KH 

KDUVK�EHDPV�RI�YHKLFOH�KHDGOLJKWV�URXQGHG�D�FRUQHU��WHPSRUDULO\�EOLQGLQJ�KLP� 

+H�FRYHUHG�KLV�H\HV�ZLWK�KLV�JRRG�KDQG�DV�KH�WRRN�D�VWHS�EDFN� 

7KH�YHKLFOH�VWRSSHG�DGYDQFLQJ�RQ�KLP� 

 ³7XUQ�¶HP�GRZQ��WHDP�´�VRPHRQH�FRPPDQGHG� 

 7KH�KHDGOLJKWV�GLPPHG� 

 $OOLVWHU¶V�VLJKW�EHJDQ�WR�FOHDU—ILUVW�UHYHDOLQJ�WKH�GHQVH��ZLGH�WUXFNV�KRYHU�
LQJ�DERYH�WKH�SDYHPHQW��WKHQ�WKH�VROGLHUV��7KH\�ZHUH�XQWRXFKHG�E\�WKH�EOXH�ILUH��
HDFK�KROGLQJ�HLWKHU�D�FKDUJLQJ�HQHUJ\�ZHDSRQ�RU�DQ�DXWRPDWLF�JXQ� 

 ³:KR¶V�WKHUH"´�$OOLVWHU�DVNHG� 

 1R�RQH�DQVZHUHG� 

 ³'RQ¶W�VKRRW�´�KH�KHDUG�KLV�GDG�VD\��VWUDLQLQJ�RQ�HYHU\�ZRUG��³7KDW¶V�P\�
VRQ��3OHDVH�GRQ¶W�VKRRW�KLP�´ 

 $OOLVWHU�JDVSHG�DW�WKH�VRXQG�RI�KLV�GDG¶V�YRLFH�DQG�WZLVWHG�DURXQG�WR�VHH 

ZKHUH�KH�ZDV� 

 ³(YHU\WKLQJ¶V�JRLQJ�WR�EH�DOO�ULJKW��ORQJ�DV�OLWWOH�$OOLVWHU�FRRSHUDWHV�´�VDLG�
RQH�RI�WKH�VROGLHUV�LQ�D�YRLFH�DV�URXJK�DV�JURXQG�SDYHPHQW� 

 $OOLVWHU�VTXLQWHG��³3RSV��DUH�\RX�WKHUH"�:KHUH¶V�0RPP\"´ 

 ³(YHU\RQH¶V�KHUH�´�WKH�VDPH�VROGLHU�DQVZHUHG��³6DIH�DQG�VRXQG�DV�ORQJ�DV 

\RX�FRPH�ZLWK�XV�´�7KH�VROGLHU�SXOOHG�$OOLVWHU¶V�IXVVLQJ��NLFNLQJ�PRP�RXW�RI�WKH 

DUPRUHG�YHKLFOH�DQG�IRUFHG�KHU�WR�VWDQG�XS�VWUDLJKW��+H�WRRN�KHU�E\�WKH�QHFN�ZLWK 

RQH�KDQG��WKHQ�KHOG�D�VKLQ\�ZHDSRQ�WR�KHU�KHDG�ZLWK�WKH�RWKHU� 
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 ,W�ZDV�GHYDVWDWLQJ�WR�VHH�KLV�PRP¶V�VRIW�FXUOV�WRXFKLQJ�WKH�HQG�RI�VRPH�
WKLQJ�VR�GDQJHURXV� 

 ³+H\��VLU�´�$OOLVWHU�VDLG��WU\LQJ�KLV�KDUGHVW�WR�VRXQG�EUDYH��+H�WRRN�D�VPDOO 

VWHS�DQG�ZREEOHG�RQ�DQ�XQVWHDG\�DQNOH��³,¶OO�FRPH�ZLWK�\RX��-XVW�GRQ¶W�KXUW�WKHP� 

SOHDVH�´ 

 ³7KDW¶V�ULJKW��$OOLVWHU��KRQH\��FRPH�WR�0RPP\�´�KLV�PRP�SOHDGHG��6KH�
VSRNH�ZLWKRXW�VWHDGLQHVV��DQG�VKH�ZDV�SDUDO\]HG��QR�ORQJHU�VWUXJJOLQJ�DJDLQVW�WKH�
VROGLHU¶V�JULS� 

 +H�UHFRJQL]HG�WKDW�VWLIIQHVV� 

 )HDU� 

 6KH�PXVW¶YH�NQRZQ�VRPHWKLQJ��VHHQ�VRPHWKLQJ�KH�FRXOGQ¶W�VHH�DORQJ�WKH 

QRZ�LQWHQVHO\�GDUN�HGJHV�RI�WKH�PDLQ�URDG��³:H¶UH�JRLQJ�WR�GR�ZKDW�WKHVH�QLFH 

VROGLHUV�VD\�VR�WKH\¶OO�KHOS�\RXU�GDGG\�´�VKH�VDLG��6KH�WULHG�WXUQLQJ�WR�WKH�VROGLHU� 

KHU�DUP�H[WHQGHG�WRZDUG�WKH�FKDUUHG�ILHOG�EHVLGH�WKHP��³,V�WKDW�3DWULFN��DW�WKH 

HGJH�WKHUH"�:RQ¶W�RQH�RI�\RX�KHOS�KLP"�3OHDVH«KH¶V�EOHHGLQJ�RXW��1LFRODV��,¶P 

EHJJLQJ�\RX��,¶OO�GR�DQ\WKLQJ�´ 

 7KH�VROGLHU—1LFRODV—VTXHH]HG�KHU�QHFN��SUHVVHG�WKH�ZHDSRQ�GHHSHU�LQWR 

KHU�WHPSOH� 

 ³6KXW�XS�´�KH�VDLG� 

 6KH�IOLQFKHG�LQ�SDLQ� 

 $OOLVWHU�WRRN�DQRWKHU�ORSVLGHG�VWHS� 

 ³<RX�SURPLVH�WR�NHHS�XV�VDIH��WRJHWKHU"´�KH�DVNHG�WKH�VROGLHU� 

 ³3LQN\�SURPLVH�´�WKH�VROGLHU�UHSOLHG� 

 ³6RQ�� GRQ¶W�\RX�PRYH�´�KLV�GDG�VDLG��³'RQ¶W��<RX��0RYH�´ 

 7KH�VROGLHU�GUDJJHG�WKH�JXQ�IURP�KLV�PRP¶V�KHDG�WR�D�VSRW�QHDU�WKH�URDG� 

 ³<RX�GRQ¶W�ZDQW�WR�GR�WKLV��1LF�´�KLV�GDG�VDLG��³:H¶OO�VWLOO�ILQG�D�ZD\�WR�VDYH 

\RXU�GDXJKWHU��1HLJKW�SURPLVHG�´ 

 ³:HOO��QRZ�KH¶V�GHDG�´�WKH�VROGLHU�VKRXWHG��EHJLQQLQJ�WR�VTXHH]H�WKH�WULJ�
JHU� 

 ³:DLW�´�$OOLVWHU�\HOOHG� 

 7KH�VROGLHU�VWRSSHG��ORRVHQHG�KLV�ILQJHU��DQG�WXUQHG�WR�KLP��+LV�PRP¶V�
PRXWK�IHOO�RSHQ��7KH�RWKHU�VROGLHUV�VWHSSHG�EDFN�DQG�VWDUWHG�WDONLQJ�RYHU�D�UDGLR�
DERXW�WKH�UHWXUQ�RI�WKH�EOXH�OLJKW�WKDW�KDG�VFRUFKHG�WKH�VN\� 

 ,W�ZDV�WUXH��WKH�ILHU\�EOXH�JORZ�KDG�UHWXUQHG��ULJKW�QH[W�WR�$OOLVWHU� 
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 ,QLWLDOO\��KH�GLGQ¶W�IHHO�DQ\WKLQJ�DW�DOO��+H�ZDWFKHG�LW�VSUHDG�RYHU�SDYHPHQW 

VOLFN�ZLWK�IOXLGV�DQG�OLWWHUHG�ZLWK�FDU�SDUWV��DQG�WHQVHG�DV�LW�FRYHUHG�WKH�URZ�RI 

VROGLHUV�DQG�WKHLU�WUXFNV� 

 2Q�KLV�OHIW�VLGH��WKH�VLGH�ZKHUH�WKH�OLJKW�KDG�DSSHDUHG��KH�IHOW�EXUQLQJ��,W 

ZDVQ¶W�IURP�ILUH��OLNH�KH�WKRXJKW��EXW�WKH�YLEUDQW�EOXH�OLJKW�FUDFNOLQJ�DURXQG�ZKDW 

KDG�EHFRPH�D�OLPE��,W�VWUHWFKHG��WKHQ�VTXHH]HG��VROLGLILHG��FRPSUHVVHG��WDNLQJ�WKH 

VWULQJ\�VKDSH�RI�ZKDW�KDG�UHWXUQHG��$�VHYHQ-\HDU-ROG¶V�KXPDQ�DUP� 

 7KH�IHHOLQJ�RI�D�PLOOLRQ�WLQ\�QHHGOHV�SULFNHG�$OOLVWHU�XQGHU�IUHVK�EULJKW-EOXH�
VNLQ� 

 7KDW¶V�ZKHQ�KH�UHDOL]HG�WKH�OLJKW�ZDVQ¶W�QH[W�WR�KLP� 

 ,W�ZDV�SDUW�RI�KLP� 

 ³3OHDVHG�WR�VHH�ZH¶YH�JRW�RXUVHOYHV�DQRWKHU�(YROXWLRQDU\�´�WKH�VROGLHU�VDLG� 

+LV�PRP�VKRRN�KHU�KHDG��WKH�WHUURU�LQ�KHU�H\HV�DV�XQEHDUDEOH�DV�ZKDW�KH 

FRXOG�QRZ�VHH��KLV�GDG�O\LQJ�EORRG\��EDUHO\�PRYLQJ�RQ�WKH�VLGH�RI�WKH�URDG� 

 ³3RSV«�´�KH�VDLG��DERXW�WR�WDNH�D�VWHS�LQ�WKDW�GLUHFWLRQ��+H�VWRSSHG�ZKHQ�KH 

VDZ�KLV�PRP�JDYH�KLP�WKH�VWHUQ�ORRN�WKDW�PHDQW�QR��,W�VHHPHG�KLV�EUDYHU\�ZRXOG 

RQO\�PDNH�WKH�VLWXDWLRQ�ZRUVH� 

 ³3OHDVH«WKH�VSDFHVKLS�´�KLV�GDG�VDLG��³7KH�=-HQHUJ\��LW¶V�WKHUH«�<RX�KDYH 

HYHU\WKLQJ�\RX�QHHG�WR�VDYH�KHU��/HDYH«P\�ZLIH«DQG�P\�VRQ�DORQH�´ 

 7KH�VROGLHU�WKUHZ�$OOLVWHU¶V�PRP�EDFN�LQWR�WKH�YHKLFOH��NQHOW�GRZQ�RQ�WKH 

VWUHHW��DQG�SUHVVHG�WKH�VKLQ\�ZHDSRQ�WR�KLV�GDG¶V�KHDG� 

 ³,¶G�EH�KDSS\�WR�´ 

 $OOLVWHU�NQHZ�KH�KDG�WR�VDYH�KLV�PRP�DQG�KLV�GDG��DQG�WKH�EXUQLQJ�LQVLGH�
KLV 

IDVW-EHDWLQJ�KHDUW�WROG�KLP�KH�FRXOG��7KHUH�FDPH�D�GHHS�YRLFH�WKDW�VRXQGHG�OLNH 

EUDYHU\��:LWK�LW�FDPH�WKH�VWUDQJH�ZRUGV�KLV�GDG�KDG�UHFLWHG�LQ�WKH�FDU��FKDQWLQJ 

LQVLGH�KLV�PLQG��ORXGHU�ZLWK�HDFK�UHSHWLWLRQ� 

 )RHKW�=HRUJHQ��)RHKW�=HRUJHQ��)RHKW�=HRUJHQ� 

 $OOLVWHU�ORRNHG�GRZQ�DW�KLV�QHZ�DUP��PHVPHUL]HG�E\�WKH�OLJKW�EHDPLQJ�IURP 

LW��8QDEOH�WR�WKLQN�RI�DQ\WKLQJ�HOVH��KH�ZKLVSHUHG��³)RHKW�=HRUJHQ�´ 

 7KH�VROGLHU�PXVW¶YH�KHDUG�EHFDXVH�KH�IDFHG�$OOLVWHU�DJDLQ� 

 +H�JURZOHG�WR�WKH�RWKHU�VROGLHUV��³*HW��+LP�´ 

 7KH�GR]HQ�RU�VR�RI�WKHP�REH\HG�LPPHGLDWHO\��UXVKLQJ�DW�$OOLVWHU�ZLWK�ZHDS�
RQV�DLPHG� 

 ,�FDQ�GR�ZKDW�WKH�ILUH�GLG�WR�WKH�VN\��KH�WKRXJKW�DV�WKH\�JRW�FORVHU� 



�� 

 +H�GLGQ¶W�VWHS�EDFN��KH�GLGQ¶W�VWHS�IRUZDUG��MXVW�ZDLWHG�ZLWK�ERWK�ILVWV�
FOHQFKHG�IRU�WKH�VROGLHUV�WR�VXUURXQG�KLP��WKH�FRQYLFWLRQ�DQG�GHWHUPLQDWLRQ�EXLOG�
LQJ�LQ�KLP�OLNH�D�YROFDQLF�HUXSWLRQ� 

 $OOLVWHU�WKUHZ�KLV�KDQGV�XS�DQG�\HOOHG�RXW��³)RHKW�=HRUJHQ�´ 

 7KH�OLJKW�EHVLGH�KLP�JUHZ��%H\RQG�KLV�DUP��%H\RQG�FRPSUHKHQVLRQ� 

 $�ZDYH�RI�UDZ�HQHUJ\�EXUVW�IURP�KLV�ERG\�DQG�VXUJHG�IRUZDUG��HDFK�PR�
PHQW�RI�LWV�HUXSWLRQ�D�IOXUU\�RI�EXUQLQJ�DQJXLVK��+LV�H\HV�UROOHG�EDFN�LQWR�KLV�KHDG��
)URP�VRPHZKHUH�LQ�WKH�FKDRV��KH�FRXOG�KHDU�KLV�PRP¶V�VFUHDPV��VROGLHUV¶�\HOOLQJ��
DQG�WKH�VLQJOH�VKRW�IURP�WKDW�VKLQ\�ZHDSRQ� 

 (YHU\WKLQJ�IDGHG�WR�D�WHQVH�TXLHW� 

 7KH�OLJKW�UHWUHDWHG�LQWR�KLP��/HIW�KLP�UHOLVKLQJ�LQ�WKH�VDPH�FDOP�WKDW�FKDVHV�
D�VWUHDP��EUHDWKLQJ�DLU�IUHH�RI�GDQJHU��OLVWHQLQJ�WR�WKH�WKLUVW\�OLFNV�RI�QHDUE\�
IODPHV� 

 7KH�VROGLHUV�ZHUH�VFDWWHUHG�DZD\�IURP�$OOLVWHU�RQ�WKHLU�EDFNV��$QG�KLV�
PRP«KLV�PRP�ZDV�VWDULQJ�DW�KLP�WKURXJK�WKH�FDU¶V�QRZ-VKDWWHUHG�ZLQGRZ��ZHHS�
LQJ�EHWZHHQ�VFUHDPLQJ�DQG�KLWWLQJ�WKH�VHDWV��7KRXJK�WKH�WRZQ�RI�&XPEHUODQG�)DOOV�
ZDV�VWLOO�FKDUUHG�IURP�WKH�LQIHUQR��$OOLVWHU�IHOW�VDIH��7KH�EXUQLQJ�LQ�KLV�DUP�ZDV�
JRQH��%XW�ZKHQ�KH�VHDUFKHG�IRU�KLV�GDG��KH�ZDV�JRQH�WRR� 

 

— 



�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

/LNH�LW�VR�IDU"�2UGHU�\RXU�FRS\�KHUH—�3$3(5%$&.—+$5'&29(5—.,1'/(� 



�� 

,�VWDUWHG�D�%ODFN�&UHDWRU�6SRWOLJKW�ZHHNO\�SRVW�RQ�,*�ODVW�\HDU�DQG�FDPH�DFURVV�
/RVW�&KLOGUHQ�RI�$QGURPHGD��ZKLFK�\RX�KDYH�QRZ�KDG�D�WDVWH�RI��7KH�XQLYHUVH�DU�
FKLWHFW�KDV�JUDFLRXVO\�JLYHQ�XV�D�FKDQFH�WR�SHHU�LQWR�KLV�PLQG��VR�,�JLYH�\RX 

-$621�0,&+$(/�
35,0526( 

 

 
 

 
,ĂǀĞ�ǇŽƵ�ĂůǁĂǇƐ�ďĞĞŶ�ƉĂƐƐŝŽŶĂƚĞ�ĂďŽƵƚ�ǁƌŝƟŶŐ͕�ĂŶĚ�ƉĂƌƟĐƵͲ
ůĂƌůǇ�ǁƌŝƟŶŐ�>ŽƐƚ��ŚŝůĚƌĞŶ�ŽĨ��ŶĚƌŽŵĞĚĂ�–�Žƌ�ǁĂƐ�ƚŚĂƚ�ƐŽŵĞͲ
ƚŚŝŶŐ�ƚŚĂƚ�ǇŽƵ�ĚŝƐĐŽǀĞƌĞĚ�Ă�ůŽǀĞ�ĨŽƌ�ŵŽƌĞ�ƌĞĐĞŶƚůǇ͍� 

/�ŚĂǀĞ�ĂůǁĂǇƐ͕�ĂůǁĂǇƐ�ďĞĞŶ�ƉĂƐƐŝŽŶĂƚĞ�ĂďŽƵƚ�ǁƌŝƟŶŐ͘�/�ŐƌĞǁ�
ƵƉ�ƌĞĂĚŝŶŐ�ďŽŽŬƐ�ĂƐ�Ă�ŬŝĚ͕�ĂŶĚ�ǁŽƵůĚ�ǇŽƵ�ŝŵĂŐŝŶĞ�ŵǇ�ĞǆĐŝƚĞͲ
ŵĞŶƚ�ǁŚĞŶ�/�ĨŽƵŶĚ�ŽƵƚ�/�ĐŽƵůĚ�ŵĂŬĞ�ƵƉ�ŵǇ�KtE͍�/�ƐƚĂƌƚĞĚ�
ƉƵďůŝƐŚŝŶŐ�ďŽŽŬƐ�ǁŚĞŶ�/�ǁĂƐ�ϭϬ͘�'ƌĂŶƚĞĚ͕�ƚŚĞǇ�ǁĞƌĞ�ũƵƐƚ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ƐĐŚŽŽů͕�ďƵƚ�ƐƟůů͕�/�ǁĂƐ�ďƌŝŶŐŝŶŐ�ƐƚŽƌŝĞƐ�ƚŽ�ůŝĨĞ͘�
�ƌĂŐŽŶ�tĂƌƐ�ǁĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĮƌƐƚ�ƟƚůĞƐ�/�ƉĞŶŶĞĚ�;ĂŶĚ�ŝůůƵƐƚƌĂƚͲ
ĞĚ͘Ϳ�^ŝŶĐĞ�ƚŚĂƚ͛Ɛ�ŐƌŽǁŶ�ŝŶƚŽ�ƚŚĞ�>ŽƐƚ��ŚŝůĚƌĞŶ�ŽĨ��ŶĚƌŽŵĞĚĂ͕�
ǇŽƵ�ĐŽƵůĚ�ƐĂǇ�ƚŚĂƚ�/͛ǀĞ�ĂůǁĂǇƐ�ďĞĞŶ�ƉĂƐƐŝŽŶĂƚĞ�ĂďŽƵƚ�ƚŚŝƐ�ƐĞͲ
ƌŝĞƐ�ĂŶĚ�ƚŚĞƐĞ�ĐŚĂƌĂĐƚĞƌƐ͘� 

dŚĞƌĞ�ŝƐ�Ă�ďŽŽŬ�ĐĂůůĞĚ�͞dŚĞ��ŶĚƌŽŵĞĚĂ�WƌŽũĞĐƚ͟�ŽŶ��ŵĂǌŽŶ�ƚŚĂƚ�
ǇŽƵ�ĞǆƉůŝĐŝƚůǇ�ƚŽůĚ�ŵĞ�ŶŽƚ�ƚŽ�ƌĞĂĚ�ďĞĐĂƵƐĞ�ϮϬϱ��ǁĂƐ�Ă�ƌĞƚŽŽůŝŶŐ�ŽĨ�
ƚŚĞ�ƐƚŽƌǇ͘�,Žǁ�ĚŝīĞƌĞŶƚ�ŝƐ�ƚŚĞ�ŶĞǁ�ďŽŽŬ͕�ĂŶĚ�ǁŚǇ�ƚŚĞ�ĐŚĂŶŐĞ͍ 

/ƚ͛Ɛ�ƚŽŽ�ĚŝīĞƌĞŶƚ�ĨŽƌ�ǁŽƌĚƐ͘�/ƚ͛Ɛ�ŵŽƌĞ�ƚŚĂŶ�Ă�ƌĞƚŽŽůŝŶŐ͕�/�ƚŚŝŶŬ͘�/ƚ͛Ɛ�Ă�
ĐŽŵƉůĞƚĞ�ƌĞŝŵĂŐŝŶŝŶŐ�ŽĨ�ƚŚĞ�>ŽƐƚ��ŚŝůĚƌĞŶ�ƵŶŝǀĞƌƐĞ�ĨƌŽŵ�ŝƚƐ�ŝŶĐĞƉͲ
ƟŽŶ͘�^Ž�ŝƚ͛Ɛ�ŶŽƚŚŝŶŐ�ůŝŬĞ�ƚŚĂƚ�ĮƌƐƚ�ďŽŽŬ͕�ĞǆĐĞƉƚ�ƚŚĂƚ�ŝƚ�ĨĞĂƚƵƌĞƐ�ƚŚĞ�
ƐĂŵĞ�ĐŚĂƌĂĐƚĞƌƐ͕�ďƵƚ�ĞǀĞŶ�ƚŚĞǇ͛ƌĞ�ĚŝīĞƌĞŶƚ͘�dŚĞ��ŶĚƌŽŵĞĚĂ�WƌŽũĞĐƚ�
ǁĂƐ�ŵǇ�ĮƌƐƚ�ĂƩĞŵƉƚ�Ăƚ�ƉƵďůŝƐŚŝŶŐ�ŵǇ�ƐƚŽƌǇ͘�/�ŵĂĚĞ�Ă�ůŽƚ�ŽĨ�ŵŝƐƚĂŬĞƐ͘�
/ƚ�ǁĂƐŶ͛ƚ�ǁĞůů-ƌĞĐĞŝǀĞĚ͕�ĂŶĚ�/�ĚŝĚŶ͛ƚ�ĨĞĞů�ĐŽŶĮĚĞŶƚ�ĂďŽƵƚ�ŝƚ͘�/�ůĞĂƌŶĞĚ�
ĨƌŽŵ�ŵǇ�ŵŝƐƚĂŬĞƐ�ĂŶĚ�ĂƉƉůŝĞĚ�ƚŚĂƚ�ŶĞǁ�ŬŶŽǁůĞĚŐĞ�ƚŽ�ϮϬϱ�͘�dŚŝŶŬ�ŽĨ�
ŝƚ�ůŝŬĞ�Ă�ƌĞŵĂƐƚĞƌĞĚ�ĂůďƵŵ�ǁŝƚŚ�ƐŽŵĞ�ĂĚĚŝƟŽŶĂů͕�ƌĞĂůůǇ�ĚŽƉĞ�ƐŽŶŐƐ͘�
zŽƵ�ǁŽƵůĚŶ͛ƚ�ŐŽ�ůŝƐƚĞŶ�ƚŽ�ƚŚĞ�ŽůĚ�ƚŚŝŶŐ͕�ǁŽƵůĚ�ǇŽƵ͍�tĞůů͕�ŵĂǇďĞ͘� 



�� 

�Ɛ�Ă�ƐŽƌƚ�ŽĨ�ĨŽůůŽǁ�ƵƉ�ƚŽ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƋƵĞƐƟŽŶ͕�ŚĂǀĞ�ǇŽƵ�ĞǀĞƌ�ŽƵƚƌŝŐŚƚ�ŐŝǀͲ
ĞŶ�ƵƉ�ŽŶ�Ă�ƉƌŽũĞĐƚ�–�ƐƉĞŶƚ�ƟŵĞ�ĂŶĚ�ĞŶĞƌŐǇ�ĂŶĚ�ƚŚĞŶ�ũƵƐƚ�ƐĂŝĚ�͞ƚŚŝƐ�ŝƐŶ͛ƚ�
ŐŽŝŶŐ��ĂŶǇǁŚĞƌĞ͟�ĂŶĚ�ŵŽǀĞĚ�ŽŶ�ƚŽ�ƐŽŵĞƚŚŝŶŐ��ĞůƐĞ͍ 

/�ŚĂǀĞ�Ă�ďƵŶĐŚ�ŽĨ�ƵŶĮŶŝƐŚĞĚ�ƐƚŽƌŝĞƐ�ĂŶĚ�ƐĐƌĞĞŶƉůĂǇƐ�ĨƌŽŵ�ŽƚŚĞƌ�ĐŚĂƌĂĐƚĞƌƐ�
ĂŶĚ�ĮĐƟŽŶĂů�ƵŶŝǀĞƌƐĞƐ͘�/�ĂůǁĂǇƐ�ĞŶĚ�ƵƉ�ƐĂǇŝŶŐ�ƚŚŝƐ�ŝƐŶ͛ƚ�ŐŽŝŶŐ�ĂŶǇǁŚĞƌĞ�ďĞͲ
ĐĂƵƐĞ�/�ĐĂŶ͛ƚ�ƐĞĞ�ƚŚĞ�ƐƚŽƌǇ�ĂƐ�ĐůĞĂƌůǇ�ĂƐ�/�ƐĞĞ�ƚŚĞ�ƐƚŽƌŝĞƐ�ĨƌŽŵ�ƚŚĞ�>ŽƐƚ��ŚŝůͲ
ĚƌĞŶ�ŽĨ��ŶĚƌŽŵĞĚĂ͘�dŚĞ�>ŽƐƚ��ŚŝůĚƌĞŶ�ŽĨ��ŶĚƌŽŵĞĚĂ�ŝƐ�ůŝŬĞ�Ă�ůŝĨĞ�ƉĂƌƚŶĞƌ͘�
/͛ŵ�ĐŽŵŵŝƩĞĚ�ƚŽ�ŝƚƐ�ĐŽŵƉůĞƟŽŶ͕�ĂŶĚ�ůŽǇĂů�ƚŽ�ƚŚŽƐĞ�ƐƚŽƌŝĞƐ�ĂŶĚ�ĐŚĂƌĂĐƚĞƌƐ͘� 

tŚĂƚ�ŝƐ�ƚŚĞ�ďĞƐƚ�ĂŶĚͬŽƌ�ŵŽƐƚ�ĐŚĂůůĞŶŐŝŶŐ�ƚŚŝŶŐ�ĂďŽƵƚ�ƉƵďůŝƐŚŝŶŐ��ŝŶĚĞͲ
ƉĞŶĚĞŶƚůǇ͍ 

�ĞƐƚ�-�ƚŚĞ�ũŽƵƌŶĞǇ͕�ůĞĂƌŶŝŶŐ͕�ŐĞƫŶŐ�ƚŽ�ĞǆƉĞƌŝŵĞŶƚ͕�ĐƌĞĂƟŶŐ�ǁŝƚŚŽƵƚ�ƉĞƌŵŝƐͲ
ƐŝŽŶ͘ 

DŽƐƚ�ĐŚĂůůĞŶŐŝŶŐ�-�DŽŶĞǇ͕�ƌĞƐŽƵƌĐĞƐ͕�ĂǁĂƌĞŶĞƐƐͬǀŝƐŝďŝůŝƚǇ͘� 

zŽƵ͛ǀĞ�ŐŽƚ�ƚŚĞ�ŶĞǁ�ďŽŽŬ͕�Ă�ƉŽĚĐĂƐƚ͕�ǇŽƵ͛ǀĞ�ĞǀĞŶ�ĚƌŽƉƉĞĚ�ĂŶ�E&d͊�tŚĂƚ�ŝƐ��
ƚŚĞ�ŶĞǆƚ�ƚŚŝŶŐ�ĐŽŵŝŶŐ�ĨƌŽŵ�ǇŽƵ�ƚŚĂƚ�ƉĞŽƉůĞ�ƐŚŽƵůĚ�ďĞ�ĞǆĐŝƚĞĚ�ĨŽƌ͍ 

Śŵŵŵŵŵŵŵ�ůŽƚƐ�ŽĨ�ƚŚŝŶŐƐ�ĐŽŽŬŝŶŐ͘��Ŷ�ŝŵŵĞƌƐŝǀĞ�ĞǆƉĞƌŝĞŶĐĞ͕�ĂŶĚ�ŽĨ�
ĐŽƵƌƐĞ͕�ĂŶŽƚŚĞƌ�ŶŽǀĞů͘�D 

tĞůů�ĐŽůŽƌ�ŵĞ�ƚŚŽƌŽƵŐŚůǇ�ŝŶƚƌŝŐƵĞĚ͊�tŚŝůĞ�ǁĞ��ǁĂŝƚ�ĨŽƌ�ĨƵƚƵƌĞ�ƉƌŽũĞĐƚƐ�ƚŽ�ďĞ�ƌĞǀĞĂůĞĚ͕�ůĞƚ͛Ɛ�Ăůů�ĂĚĚ�
ϮϬϱ�͗�dŝŵĞ�ĂŶĚ�^ĂůǀĂƟŽŶ�ƚŽ�ŽƵƌ�ƌĞƐƉĞĐƟǀĞ�ƌĞĂĚŝŶŐ�ůŝƐƚƐ͊�/͛ǀĞ�ũƵƐƚ�ƐƚĂƌƚĞĚ�ĂŶĚ�/͛ŵ�ĂďƐŽůƵƚĞůǇ�ŚŽŽŬĞĚ͊ 

>ĞĂƌŶ�ŵŽƌĞ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ�ĂŶĚ��ŐĞƚ�ǇŽƵƌ�ĐŽƉǇ�ŽĨ�ϮϬϱ�͗dŝŵĞ�ĂŶĚ�^ĂůǀĂƟŽŶ�ƚŽĚĂǇ—�3$3(5%$&.—
+$5'&29(5—.,1'/(� 
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/LNH�LW" 

%X\�9ROXPH���QRZ�RQ�WKH��WK�:DOO�3URGXF�
WLRQV�:HEVLWH�� 



�� 

,�KDYH�DGPLWWHGO\�VSHQW�DQ�REVFHQH�DPRXQW�RI�WLPH�RQ�7LN7RN��+RZHYHU�
WKH�EHQHILW�RI�WKDW�KDV�EHHQ�WKDW�,¶YH�EHHQ�H[SRVHG�WR�LQFUHGLEOH�WDOHQW�
OLNH�WKH�ZULWHU�RI��WKH�YHU\�VWRU\�\RX�MXVW�UHDG� 

 
'$11<�-�48,&. 
 
 

+DYH�\RX�DOZD\V�EHHQ�SDVVLRQDWH�DERXW�PDNLQJ �FRP�
LFV��RU�LV�WKDW�VRPHWKLQJ�WKDW�JUHZ�RXW�RI�DQRWKHU�SXU�
VXLW" 

 

,
YH�DOZD\V�ORYHG�DUW�DQG�VWRU\WHOOLQJ��,�GLGQ
W�HYHU�HYHQ�
'5($0�RI�PDNLQJ�FRPLFV�XQWLO�,�ZDV�ROGHU�WKRXJK��7+DW�
VSDUN�FDPH�IURP�WKH�ILUVW�WLPH�,�HYHU�ZHQW�WR�D�FRPLF�
ERRN�FRQYHQWLRQ��0HHWLQJ�WKH�DFWXDO�FUHDWRUV�RI�FRPLFV�RSHQHG�P\�PLQG�XS�
WR�WKH�UHDOLW\ WKDW�WKHUH�ZHUH�DFWXDO�3(23/(�PDNLQJ�WKHVH�ERRNV��$QG�LI�WKH\�
FRXOG�GR�LW��ZK\�FRXOGQ
W�," 

 

:KDW�LV�WKH�GULYLQJ�IRUFH�EHKLQG�\RXU�FRPLFV"�$UH�\RX�
ORRNLQJ�WR�WHDFK��HQWHUWDLQ��D�ELW�RI�ERWK" 

$OZD\V�ERWK��,�GRQ
W�WKLQN�\RX�FDQ�UHDOO\�WHDFK
�HVSHFLDOO\�\RXQJ�SHRSOH��ZLWKRXW�D�ELW�RI�HQWHUWDLQ�

PHQW��,�DOZD\V�OHDUQHG EHVW�IURP�P\�WHDFKHUV�WKDW�FRXOG�
NHHS�P\�DWWHQWLRQ�DQG�WKH�EHVW�ZD\�WR�GR�WKDW�ZDV�WR�EH�IXQ�

Q\�RU�TXLUN\�  

 

'R�\RX�KDYH�DQ\�LQIOXHQFHV�DQG�LI�VR�ZKR�DUH�WKH\�DQG�ZK\" 

0\�NLGV�UHDOO\��$QG�QRW�LQ�WKH�QRUPDO�PXVK\�ZD\����,�PHDQ�� \HDK�,�
ZDQW�WR�PDNH�WKHP�SURXG��EXW�ZDWFKLQJ�WKHP�DOZD\V�LQIOXHQFHV�
PH�WR�WU\�QHZ�WKLQJV��7KH\�ZHUH�WKH�UHDVRQ�,�WULHG�WLNWRN��DQG�LI�

,�ZRXOG�KDYH�OLVWHQHG�WR�WKHP�HDUOLHU��,�ZRXOG�KDYH�EHHQ�DEOH�WR�
FDWFK�WKH�7ZLWFK�ZDYH�WRR��,�WKLQN�LW
V�LPSRUWDQW�WR�WKLQN�DERXW�
KRZ�ZH�WHOO�RXU�VWRULHV��MRLQLQJ�WKH�SDVW�ZLWK�FRPLFV��DQG�WKH�IXWXUH�
ZLWK�QHZ�WHFKQRORJLHV�DQG�SODWIRUPV�LV�UHDOO\�WKH�RQO\�ZD\�ZH�FDQ�
NHHS�LW�DOLYH�  

 

:KDW�LV�WKH�EHVW�PRVW�FKDOOHQJLQJ�WKLQJ �DERXW�SXEOLVKLQJ �LQGH�
SHQGHQWO\" 

,W
V�XVHG�WR�EH�ORJLVWLFV��,�DEVROXWHO\�KDWHG�WKH�SURFHVV�RI�JHWWLQJ�P\�ERRNV�
IURP�P\�KDQGV�WR�RWKHU�SHRSOHV��,�DOZD\V�HQMR\HG�WKH�VHOOLQJ�SDUW��EXW�GRLQJ�LW�



�� 

RQOLQH�LV�D�ZKROH�RWKHU�EHDVW��*HWWLQJ�VRPHRQH�WR�WUXVW�\RX�HQRXJK�WR�SXUFKDVH�
\RXU�SURGXFW�DQG�WKHQ�NHHSLQJ�WKDW�WUXVW�E\�PDNLQJ�VXUH�LW
V�JUHDW�TXDOLW\�DQG�WKDW�
LW�JHWV�WR�WKHP�LQ�D�WLPHO\�PDQQHU�LV�KDUG�   

 

������ ,V�WKHUH�D�SURMHFW�WKDW�\RX�KDYHQ¶W�WDONHG�DERXW�RU�
ZRUNHG�RQ�WKDW�\RX�LQWHQG�WR�PDNH" 

6HYHUDO�RI�WKHP��,�KDYH�D�ERRN�WKDW�,�ZDQW�WR�PDNH�ZLWK�P\�ZLIH�
DERXW�DQ�DQFLHQW�UDFH�RI�KXPDQV�FRPLQJ�EDFN�WR�HDUWK�LQ�VHDUFK�RI�
KHOS�IRU�WKHLU�G\LQJ�SODQHW��,W
V�FDOOHG�4XHHQ�=DG\H��:H�DOVR�KDYH�

D� FRXSOH�RI�VKRUW�ILOPV�ZH�KDYH�ZULWWHQ���$FHEODGH�&5($0��DQG�
�7R�.LOO�D�6WUDQJHU��EXW�ZH�GRQ
W�KDYH�WKH�H[SHUWLVH�WR�PDNH�
WKRVH����\HW�  

 

 

 

1RZ�WKDW�\RX¶YH�JRW�D�OLWWOH��LQVLJKW�LQWR�WKH�PLQG�RI�WKH�FUHDWRU��FKHFN�RXW�
WKH�ZHEVLWH�WR�FDWFK�XS�RQ�$FHEODGH�DQG�FKHFN�RXW�/XPEHUMD[��.LQJ�6X�
SUHPH��DQG�PRUH� 
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<HDK�WKDW¶V�TXLWH�DQ�LPDJH�WR�WXUQ�WKH�SDJH�WR��LVQ¶W�LW"�,�ZDQWHG�WR�VWDUW�
WKLV�JDOOHU\�IHDWXUH�ZLWK�DQ�LQFUHGLEOH�H[DPSOH�RI�WKH�WDOHQWV�RI�� 

0$&�60,7+ 
,�WDONHG�DERXW�6FXUU\�ODVW�LVVXH��EXW�,�ZDQWHG�WR�VSHFLILFDOO\�VSRWOLJKW�
0DF¶V�DUW��$V�\RX�UHDG�6FXUU\��\RX�JHW�D�UHDO�VHQVH�RI�VFDOH�DQG�IHHO�OLNH�
\RX¶UH�EHWZHHQ�EODGHV�RI�JUDVV�ULJKW�DORQJVLGH�:L[��3LFW��DQG�DOO�WKH�UHVW��
,¶YH�JRW�D�FRXSOH�PRUH�EHORZ�DQG�RQ�WKH�QH[W�SDJH�EXW�FKHFN�RXW�
ZZZ�PDF-VPLWK�FRP�IRU�PRUH�EHDXWLIXO�DUW� 

,I�\RX¶UH��GLJJLQJ��6FXUU\��EX\�LW�DW�ZZZ�HDV\SUH\HQWHUWDLQPHQW�FRP�RU�
YLD�WKHVH�$PD]RQ�OLQNV�� 

%RRN���3K\VLFDO—%RRN���3K\VLFDO—%RRN���3K\VLFDO 
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7+(�&267�2)�,1)250$7,21 
:ULWWHQ�E\�'DOLERU�=XMRYLF� 
(GLWHG�E\�&HOHVWH�$��6KRUW� 

 

&+$37(5�� 

 

1RYHPEHU��������� 
 
7KH�IHHO�RI�WKH�FORWKHV�LV�IRUHLJQ��DOPRVW�DV�PXFK�DV�WKH�IOXRUHVFHQW�OLJKWLQJ��1HDUO\�VL[�PRQWKV�
LQ�FDSWLYLW\��%ULDQ¶V�ERG\�KDV�WR�UH-DGMXVW�WR�WKH�PRGHUQ�ZRUOG��7KH�TXLHW�KXP�RI�WKH�HOHYDWRU�
DOORZV�KLP�D�IHZ�PLQXWHV�WR�WKLQN�DERXW�KLV�QH[W�VWHSV��,W¶V�EHHQ�PRQWKV�VLQFH�KH�WRXFKHG�
GRZQ�LQ�5LR��EXW�KH¶V�VWLOO�JRW�D�MRE�WR�GR��³2QFH�,�KDYH�WKH�LQIRUPDWLRQ��,¶OO�IO\�EDFN�DQG�FKHFN�LQ�
ZLWK�WKH�*HQHUDO��+RSHIXOO\�,�FDQ�WDON�KLP�LQWR�JLYLQJ�PH�D�IHZ�GD\V�WR�EUHDWKH�IUHH�DLU�EHIRUH�
VHQGLQJ �PH�RXW�RQ�DQRWKHU�MRE�´�%ULDQ¶V�WKRXJKWV�DUH�LQWHUUXSWHG�E\�WKH�SOHDVDQW�GLQJ�RI�WKH�
HOHYDWRU�GRRUV�RSHQLQJ�WR�UHYHDO�D�EULJKW�PH]]DQLQH�ZLWK�D�GLUHFW�YLHZ�RI�WKH�&DWHGUDO�0HWUR�
SROLWDQD�GH�6mR�6HEDVWLmR��+H�KDV�KLV�EHDULQJV�QRZ��³7KH�9HQWXUD�EXLOGLQJ��,QFUHGLEOH��:KR�
HYHU�5HQHH¶V�ERVV�LV�FOHDUO\�KDV�FRQQHFWLRQV�DW�WKH�WRS�OHYHOV��7R�KDYH�EXLOW�WKDW�GXQJHRQ�LQ�
VLGH�WKH�9HQWXUD�EXLOGLQJ�ZLWKRXW�DQ\RQH�NQRZLQJ�RU�GRLQJ�VRPHWKLQJ�DERXW�LW«´�+H�OHWV�KLV�
WKRXJKWV�WUDLO�DV�KH�QRWLFHV�5HQHH�RXWVLGH�LQ�KLV�ZKLWH�VXLW�ZDLWLQJ�LQWHQWO\� 
 
%ULDQ�ZDONV�RXW�RI�WKH�GRXEOH�PHWDO-IUDPHG�JODVV�GRRUV��DQG�5HQHH�RSHQV�WKH�SDVVHQJHU�GRRU�
RI�D�EODFN�%HQWOH\�&RQWLQHQWDO�*7��7KLQNLQJ�KH�PD\�EH�DEOH�WR�GLWFK�5HQHH��%ULDQ�QRWLFHV�WZR�
EODFN�689V�ZDLWLQJ�D�UHVSHFWDEOH�GLVWDQFH�EHKLQG�WKH�%HQWOH\�DQG�DEDQGRQV�WKDW�LGHD�  
 
³&KDQJH�RI�SODQV��0U��0DUWLQ��:KLOH�\RX�ZHUH�JHWWLQJ�UHDG\��P\�SHRSOH�RQ�WKH�VWUHHW�LQIRUPHG�
PH�WKDW�\RXU�FRQWDFW�KDG�WDNHQ�D�ODWH�OXQFK�E\�WKH�SLHU�´ 
 
³,�FRXOG�XVH�WKH�VXQ�´�%ULDQ�VLWV�GRZQ�LQ�WKH�OX[XULRXV�OHDWKHU�VHDW��DV�5HQHH�TXLFNO\�FRPHV�
DURXQG�WKH�IURQW�RI�WKH�FDU�WR�HQWHU�WKH�GULYHU¶V�VLGH� 
 
³,�NQRZ�WKLV�LV�D�ELW�RVWHQWDWLRXV��EXW�,�VR�UDUHO\�JHW�WR�GULYH�P\�RZQ�FDU��:H¶OO�EH�WKHUH�LQ�URXJK�
O\����PLQXWHV�´�5HQHH�KLWV�WKH�JDV�DQG�%ULDQ¶V�KHDG�VODPV�EDFN�DJDLQVW�WKH�ZHOO-FXVKLRQHG�
KHDGUHVW��³7KH�PLVFRQFHSWLRQ�ZLWK�WKH�%HQWOH\�EUDQG�LV�WKDW�LW�LV�D�OX[XU\�YHKLFOH�ULFK�SHRSOH�
JHW�LQ�RUGHU�WR�VKRZ�RII�WKHLU�ZHDOWK��$V�\RX�FDQ�VHH�KHUH��WKDW�LV�QRW�WKH�RQO\�EHQHILW��7KH\�DQ�
QRXQFHG�WKLV�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU�LQ�)UDQNIXUW�ZKHUH�,�IHOO�LQ�ORYH�ZLWK�WKH�GHVLJQ��7KH�
WZLQ-WXUER�:���PRWRU�LV�DQ�HQRUPRXV�UXVK�RI�DGUHQDOLQH�DQG�DQ\�H[FXVH�,�KDYH��,�ZLOO�µSXQFK�LW¶�
DV�WKH\�VD\�LQ�WKH�PRYLHV�´  
 
³,¶P�QRW�D�FDU�JX\��&RPSXWHUV�DUH�PRUH�P\�VSHHG�´�%ULDQ�LV�XQLPSUHVVHG�DQG�SURYLGHV�WKH�
PLQLPXP�DPRXQW�RI�FRQYHUVDWLRQDO�LQIRUPDWLRQ�ZKLOH�DEVRUELQJ�HYHU\WKLQJ�EHLQJ�SURYLGHG��
5HQHH�LV�D�WKULOO-VHHNHU�DQG�WUDYHOV�D�ORW��)UDQNIXUW�LQ�-DQXDU\�IRU�WKH�,QWHUQDWLRQDO�0RWRU�6KRZ��
DQG�KH¶V�EHHQ�RXW�RI�%UD]LO�IRU�WKH�ODVW�ILYH�PRQWKV��%ULDQ�NHHSV�D�WDE�RI�DQ\�SRWHQWLDOO\�XVHIXO�
LQIRUPDWLRQ�KH�HQFRXQWHUV�  
 
$V�WKH\�WDNH�WKH�RQ-UDPS�WR�JHW�WR�WKH�SLHU��%ULDQ�ODPHQWV�WKH�FLW\�SODQQLQJ�DORXG��³$�FLW\�RI�����
PLOOLRQ�DQG�WKH�RQO\�GLUHFW�URXWH�WR�WKH�SLHU�LV�E\�IRRW��,W¶V�D�VKDPH�WKDW�ZH�KDYH�WR�JHW�RQ�WR�D�
KLJKZD\��DQG�EDFN�RII�WR�HVVHQWLDOO\�JHW�DFURVV�WKH�VWUHHW�´ 
³%XW�ZLWKRXW�WKH�KLJKZD\��KRZ�FRXOG�,�HQMR\�P\VHOI"´�5HQHH�SUHVVHV�WKH�DFFHOHUDWRU�WR�WKH�
IORRU�ZLWK�D�ELJ�JULQ��DQG�HYHQ�%ULDQ�VPLOHV��+H�WDNHV�QRWH�LQ�WKH�UHDU-YLHZ�PLUURU�WKDW�WKH�689V�
DUH�NHHSLQJ�SDFH�EHKLQG�WKHP��7KLV�LV�FOHDUO\�QRW�WKHLU�ILUVW�GULYH�ZLWK�5HQHH� 
 
³,¶OO�DGPLW�LW¶V�QRW�WKH�ZRUVW�VHQVDWLRQ�´�%ULDQ�LV�LPSUHVVHG�E\�WKH�IDFW�WKDW�KH�GRHVQ¶W�KDYH�WR�
\HOO�DW�QHDUO\����NSK��³/X[XU\�GRHV�KDYH�LWV�EHQHILWV�´�KH�WKLQNV� 
 



�� 

$IWHU�D�8-WXUQ�DQG�DQ�RII-UDPS�WKH\�SXOO�LQWR�SULYDWH�SDUNLQJ��5HQHH�ZDYHV�WR�WKH�JXDUGV�DQG�
WKH\�RSHQ�WKH�JDWH�WR�DOORZ�DFFHVV��%ULDQ�VWHSV�RXW�RI�WKH�FDU�DV�VRRQ�DV�LW¶V�SDUNHG��+H�QRWLF�
HV�WZR�RWKHU�EODFN�689V�SDUNHG�LQ�WKH�ORW��³7KDQNV�IRU�WKH�ULGH��,¶OO�ILQG�P\�RZQ�ZD\�IURP�KHUH�´�
%ULDQ�ZDYHV�WR�5HQHH�VHHLQJ�WKDW�KH�ZDV�JHWWLQJ�RXW�RI�WKH�FDU� 
 
³2QH�PRUH�WKLQJ��0U��0DUWLQ��$V�RXU�XQIRUWXQDWH�PLVXQGHUVWDQGLQJ�KDV�FDXVHG�\RX�WR�PLVV�
\RXU�IOLJKW�EDFN��ZH¶YH�DUUDQJHG�\RXU�WLFNHW�EDFN�WR�:DVKLQJWRQ�'�&��)LUVW�FODVV��<RX�PD\�
FKHFN�LQ�WR�WKH�DLUSRUW�DW�DQ\�WLPH��WKH\�ZLOO�JHW�\RX�RQ�WKH�ILUVW�DYDLODEOH�IOLJKW�´ 
 
%ULDQ�WDNHV�WKH�QHZV�LQ�VWULGH��DV�KH�KDV�PRUH�SUHVVLQJ�PDWWHUV��+LV�RULJLQDO�UHWXUQ�WLFNHW�ZDV�
IRU�'�&���VR�WKHUH¶V�QR�FRQFHUQ�DERXW�WKHP�NQRZLQJ�DQ\WKLQJ�WKH\�VKRXOGQ¶W��³7KDW�LV�DSSUHFLDW�
HG��7KDQNV�DJDLQ�IRU�WKH�ULGH�´ 
 
³,W�KDV�EHHQ�D�SOHDVXUH��2QFH�DJDLQ�RXU�DSRORJLHV�IRU�WKH�PL[-XS�´�5HQHH�VKDNHV�KLV�KDQG�ZLWK�
D�JHQXLQH�VPLOH� 
 
$V�%ULDQ�ZDONV�DZD\�KH�WKLQNV�³7KLV�PDQ�LV�LQVDQH��+H�DFWXDOO\�WKLQNV�WKLV�HQWLUH�RUGHDO�KDVQ¶W�
EHHQ�DQ\WKLQJ�PRUH�WKDQ�D�µZKRRSVLH�¶�,�ORVW�PRQWKV�EHFDXVH�RI�WKHP��,I�,�ZDV�QRW�EHKLQG�RQ�
P\�WDVN��,¶G�PDNH�VRPHWKLQJ�RXW�RI�WKLV��EXW�IRU�QRZ�,�PXVW�SUHVV�RQ�´  
 
(QWHULQJ�WKH�UHVWDXUDQW��KH�VSRWV�KLV�LQIRUPDQW�VLWWLQJ�DW�D�WDEOH�DORQH��ORRNLQJ�RXW�DW�WKH�0DUL�
QD�GD�*OyULD��:DONLQJ�WRZDUGV�WKH�LQGLYLGXDO��KH�LV�D�ELW�VXUSULVHG�WR�VHH�D�VHFRQG�GULQN� 
 
³+HUH�ZLWK�VRPHRQH��RU�LV�WKDW�IRU�PH��6DO"´ 
 
6DO�GRHVQ¶W�WXUQ�DURXQG�EXW�DQVZHUV��³,W¶V�IRU�\RX��$P�,�IXFNLQJ�QHZ"�<RX�GLGQ¶W�WKLQN�,¶G�QRWLFH�
5HQHH¶V�JRRQV�WUDLOLQJ�PH�DOO�GD\"�7KLV�LV�D�ELW�RYHU�WKH�WRS��%ULDQ��,�WKRXJKW�\RX�MXVW�QHHGHG�
LQIRUPDWLRQ��3OXV�\RX¶UH�DOPRVW�VL[�JRGGDPQ�PRQWKV�ODWH�´ 
 
%ULDQ�VLWV�GRZQ�DW�WKH�WDEOH�DQG�WDNHV�D�VLS�RI�WKH�GULQN��³7HTXLOD�VXQULVH��<RX�NQRZ�PH�ZHOO�´ 
 
³<RX�ZHUH�P\�WUDLQHH�DW�WKH�$JHQF\��,�EHWWHU��:KDW�WKH�IXFN�DUH�WKHVH�VKHDQLJDQV"´ 
 
³0\�DSRORJLHV�IRU�WKH�WDUGLQHVV��,¶YH�EHHQ�-�GHWDLQHG�-�E\�5HQHH¶V�SHRSOH�VLQFH�,�JRW�KHUH�DO�
PRVW�VL[�PRQWKV�DJR��&DVH�RI�µPLVWDNHQ�LGHQWLW\¶�WKH\�VD\��7KH\�RIIHUHG�PH�D�VKRZHU��VKDYH��
DQG�FOHDQ�FORWKHV��DQG�JRW�PH�WR�\RX��,�GLGQ¶W�HYHQ�NQRZ�ZKHUH�,�ZDV��/RRNHG�OLNH�-´ 
 
³-D�GXQJHRQ��EXW�\RX�ZHUH�RQ�WKH�WRS�IORRU�RI�WKH�9HQWXUD�EXLOGLQJ�´�6DO�ORRNV�DW�KLP�IRU�WKH�ILUVW�
WLPH�GLUHFWO\��³,�KHDUG�UXPRUV�EXW�,�GLGQ¶W�WKLQN�WKH\¶G�DFWXDOO\�GRQH�LW��)XFNLQJ�SV\FKRSDWK�´ 
 
%ULDQ�WDNHV�VWRFN�RI�KLV�ROG�IULHQG��%X]]-FXW�KDLU��SUREDEO\�EHFDXVH�RI�WKH�VOLJKW�SDWFK�RI�JUD\�
FRPLQJ�LQ�RQ�WKH�OHIW�VLGH��6DO¶V�IDFH�LV�VKRZLQJ�ZULQNOHV�DSSURSULDWH�IRU�D���-\HDU-ROG��'UHVVHG�
LQ�ORRVH�EULJKW�EOXH�VKRUWV�DQG�D�ZKLWH�OLQHQ�VKLUW��³6DO��\RX�ORRN�JRRG��%UD]LO�WUHDWLQJ�P\�EHVW�
JDO�ZHOO"´ 
 
6DO�VODSV�%ULDQ��³)XFN�\RXUVHOI�ZLWK�WKDW�µEHVW�JDO¶�VKLW�´ 
 
%ULDQ�UXEV�KLV�FKHHN��NQRZLQJ�KH�GHVHUYHG�WKH�KLW��³6HULRXVO\��WKRXJK��+RZ�KDV�LW�EHHQ�KHUH"�,�
NQRZ�%UD]LO¶V�QRW�WKH�PRVW�WROHUDQW�SODFH�´ 
 
³,�PDQDJH��,�GRQ¶W�WDON�WR�DQ\RQH�ORQJ�HQRXJK�IRU�WKHP�WR�JHW�SHUVRQDO��DQG�WKRVH�ZKR�WDNH�
LQWHUHVW�HLWKHU�WUHDW�PH�ZLWK�UHVSHFW�RU�WKH\�JHW�WKHLU�DVV�EHDW��,¶P�QRQ-ELQDU\��QRW�KHOSOHVV�´ 
 
³$Q\RQH �NHHSLQJ �\RX�ZDUP�DW�QLJKW"´�%ULDQ�DVNV�EHIRUH�KH�HYHQ�UHDOL]HV�WKH�TXHVWLRQ�LV�FRP�
LQJ�RXW� 
 
³2QFH�LQ�D�ZKLOH�,�EULQJ �KRPH�VRPHRQH�IURP�WKH�EDU��EXW�LW¶V�UDUH��,¶P�WKLQNLQJ�DERXW�KHDGLQJ�
EDFN�WR�WKH�6WDWHV�WR�DFWXDOO\�ORRN�IRU�VRPHRQH�´ 
 
%ULDQ¶V�H\HV�RSHQ�ZLGH��³$UHQ¶W�\RX�FRQFHUQHG�DERXW�WKH�$JHQF\"�<RX�GLG�NLQG�RI�EDLO�RQ�
WKHP�´ 



�� 

 
³2I�FRXUVH�,�GLG��,�ZDV�VLFN�RI�KDYLQJ�WR�SXW�RQ�WKH�JLUO\�DFW�WR�JHW�DQ\�UHVSHFW��:DQW�WR�NQRZ�D�
IXQ�IDFW"�7KH\�UHSHDOHG�'RQ¶W�$VN��'RQ¶W�7HOO��)LQDO�SURYLVLRQV�MXVW�ZHQW�WKURXJK�D�FRX�
SOH �PRQWKV�DJR�´ 
 
³2K�VKLW��7KDW¶V�JUHDW�´�%ULDQ�FOLQNV�KLV�JODVV�DJDLQVW�6DO¶V� 
 
³:HOO�LW¶V�QRW�OLNH�,¶P�JRLQJ�WR�MXVW�JR�JHW�P\�MRE�EDFN��7KH�$JHQF\�WDNHV�MRE�DEDQGRQPHQW�D�
OLWWOH�PRUH�VHULRXVO\�WKDQ�\RXU�W\SLFDO�HPSOR\HU��/XFNLO\�WKH\¶YH�EHHQ�ORRNLQJ�IRU�6DOO\�1RUPDQ��
QRW�6DO�:KLWH�´�%ULDQ�VSLWV�RXW�KLV�GULQN�DV�KH�EXUVWV�LQWR�ODXJKWHU� 
 
³:KLWH"�5HDOO\"´  
 
³&RXOGQ¶W�WKLQN�RI�DQ\WKLQJ�HOVH��1RW�WKDW�LW�PDWWHUV��,�FDQ�FKDQJH�LW�DQ\�WLPH��,W¶V�VXUSULVLQJO\�
HDV\�WR�JHW�IDNH�GRFXPHQWV�KHUH�´�6DO�KDQGV�%ULDQ�D�PDQLOOD�IROGHU��³6SHDNLQJ�RI�GRFXPHQWV�´ 
 
%ULDQ�RSHQV�WKH�IROGHU�DQG�VHHV�D�KHDYLO\�UHGDFWHG�PLOLWDU\�SURILOH�RI�D�%ODFN�PDQ�ZLWK�D�PLOL�
WDU\�IDGH�KDLUFXW��$OO�WKH�GHWDLOV�DUH�UHGDFWHG��)OLSSLQJ �IRUZDUG��KH�ILQGV�ILYH�RWKHU�LGHQWLFDO�SUR�
ILOHV��%HKLQG�WKRVH��WKHUH�LV�D�VLQJOH�SDJH�DQDO\VLV��³7KLV�LV�LW"´ 
 
³7KLV�LV�HYHU\WKLQJ�,�FRXOG�ILQG�RIILFLDOO\��1RZ�\RX�NQRZ�PH��,�GRQ¶W�VK\�DZD\�IURP�XQRIILFLDO�
VRXUFHV��7KDW¶V�ZKHUH�WKLV�FRPHV�LQ�´�6DO�KDQGV�%ULDQ�DQRWKHU�IROGHU��7KLV�RQH�LV�ILOOHG�ZLWK�
YDULRXV�&RQJUHVVLRQDO�UHTXLVLWLRQ�IRUPV��FRPPLWWHH�PLQXWHV��EXGJHW�SODQV��DQG�ZKDW�ORRNV�OLNH�
KXQGUHGV�RI�SDJHV�RI�RWKHU�GRFXPHQWV��³7KLV�LV�WKH�MXLF\�VWXII��7KH�ORQJ�DQG�VKRUW�RI�LW�LV�WKDW�LQ�
WKH�HDUO\���V��DQ�LGHD�ZDV�FRQFRFWHG�WR�DXJPHQW�86�VROGLHUV�WR�PDNH�WKHP�PRUH�HIILFLHQW�DQG�
PRUH�FDSDEOH�LQ�WKH�ILHOG��7KH�SURSRVDO��SDJH����E\�WKH�ZD\��ZDV�VWDUWHG�IURP�6FKZDU]NRSI¶V�
RIILFH�EHOLHYH�LW�RU�QRW��1R�HYLGHQFH�LI�KH�NQHZ�DERXW�LW��EXW�LW�ZDV�RQ�KLV�OHWWHUKHDG��,W�PDGH�LWV�
ZD\�WKURXJK�YDULRXV�SURSRVDOV�DQG�YRWHV�DQG�NHSW�ZLQGLQJ�XS�LQ�WKRVH�VL[-LQFK-WKLFN�ELOOV�XS�
IRU�YRWH�XQWLO�LW�HYHQWXDOO\�SDVVHG��7KH�IRUP�LW�ILQDOO\�WRRN�ZDV�D�³5HQHZDEOH�(QHUJ\�5HVHDUFK´�
LQYHVWPHQW��ZKLFK�HYHQWXDOO\�JRW�WKH�PRQH\�ZKHUH�LW�QHHGHG�WR�JR��7KHUH�DSSHDUV�WR�EH�D�
GXVW\�EXLOGLQJ�VLWWLQJ�HPSW\�RQ�IHGHUDOO\-RZQHG�JURXQG�LQ�*HRUJLD��MXVW�RXWVLGH�RI�D�VPDOO�WRZQ�
QDPHG�$EEHYLOOH��<RX�KDYHQ¶W�KHDUG�RI�LW��WUXVW�PH��7KH�PRQH\�WKDW�ZDV�VXSSRVHG�WR�EH�JRLQJ�
WKHUH�ZDV�JRLQJ�WR�IXQG�D�SURJUDP�WKDW�DV�IDU�DV�,�FDQ�ILQG�KDV�QR�QDPH�´ 
 
6DO�SDXVHV�DQG�ORRNV�DW�%ULDQ��%ULDQ�MXVW�DVNV�³7KDW¶V�LW"´  
 
:LWK�D�VPLOH��6DO�FRQWLQXHV��³-XVW�D�GUDPDWLF�SDXVH��+HUH¶V�ZKHUH�WKH�UHDOO\�MXLF\�VWXII�FRPHV�
LQ��,W¶V�DOVR�ZKHUH�WKH�PRVW�VSHFXODWLRQ�LV�KDSSHQLQJ��VR�WDNH�LW�ZLWK�D�JUDLQ�RI�VDOW��,¶YH�SLHFHG�
WKLV�SDUW�IURP�WKH�ODVW�����SDJHV�\RX�KDYH��,QFRPSOHWH�UHGDFWLRQV��D�ZRUG�KHUH��D�QDPH�WKHUH��
7KLV�SURJUDP�VHHPV�WR�KDYH�EHHQ�XWLOL]LQJ�WHFKQRORJ\�DQG�PDJLF�WR�VRPHKRZ�ELQG��RU�PD\EH�
PHUJH�WZR�VROGLHUV�WRJHWKHU��6RPH�VRUW�RI�VKDUHG�SRRO�RI�HQHUJ\�RU�VWUHQJWK�´ 
 
%ULDQ�LQWHUMHFWV�-�³/LNH�IXFNLQJ�9ROWURQ"´ 
 
³+DUG�WR�VD\�´  
 
³:DLW��\RX�VDLG�WHFKQRORJ\�DQG�PDJLF"�+RZ�GR�SDUORU�WULFNV�FRPH�LQWR�SOD\"´ 
 
³/LNH�,�VDLG��WKLV�LV�YHU\�VSHFXODWLYH��$V�IRU�PDJLF��ZKLOH�WKH�PDMRULW\�RI�SHRSOH�EHOLHYH�LQ�WKH�
OLWWOH�ELW�RI�PDJLF�WKH\�VHH��WKHUH�LV�PRUH�WR�LW��:KLOH�6KDPDQV�DUH�VWLOO�PRUH�P\WK�WKDQ�IDFW��
WKH\�GR�H[LVW��5HPHPEHU�WKDW�0LQGIUHDN�JX\"�&RXOG�ZDON�WKURXJK�ZDOOV"�:KHUH�GR�\RX�WKLQN�
KH�ZHQW"´ 
 
%UDLQ¶V�IDFH�FRQWRUWV�LQWR�FRQIXVLRQ��³2EVFXULW\"�:KDW¶V�WKDW�JRW�WR�GR�ZLWK�WKLV"´ 
 
³3DWLHQFH��\RXQJ�RQH��,Q�VRPH�FLUFOHV�WKDW�,�ILQG�P\VHOI�LQ��WKHUH�LV�WDON�WKDW�ZKHQ�D�WKHDWULFDO�
PDJLFLDQ�UHDFKHV�D�FHUWDLQ�OHYHO�RI�FDSDELOLWLHV��WKH\¶UH�VHFUHWO\�LQYLWHG�WR�MRLQ�DQ�DGYDQFHG�
WUDLQLQJ�SURJUDP�LQ�WKH�1HYDGD�'HVHUW��7KH�SDUORU�WULFNV�DUH�KRQHG��WKH�NQLIH�VKDUSHQHG�DV�LW�
ZHUH��DQG�LI�WKH\¶UH�JRRG �-�OLNH �UHDOO\�JRRG�-�WKH\�EHFRPH �6KDPDQV��7UXO\�PDJLFDOO\�DGHSW�
LQGLYLGXDOV��:H¶UH�WDONLQJ�UHDO�PDJLF��0HUOLQ��-HULFKR�'UXPP��-RKQ-IXFNLQJ-&RQVWDQWLQH�PDJ�
LF�´�%ULDQ¶V�EHZLOGHUPHQW�XUJHV�6DO�WR�FRQWLQXH��³,I�WKH�UXPRUV�DUH�WUXH��WKHUH�DUH�IHZHU�WKDQ����
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RI�WKHVH�SHRSOH�DOLYH��%XW�ZKDW¶V�PRUH�LPSRUWDQW�DERXW�WKDW�QXPEHU��LV�WKDW�EHIRUH�������WKHUH�
ZHUH�RYHU������7KH\�FDOO�LW�µ7KH�&XOOLQJ�¶�7KHRULHV�YDU\�IURP�D�ULWXDO�JRQH�EDG�WR�PDVV�VXLFLGH��
EXW�WKH�WLPHOLQH�PDWFKHV�FRQVSLFXRXVO\�WR�WKH�GDWHV�RQ�WKRVH�IRUPV��,�WKLQN�WKH�JRYHUQPHQW�
µUHFUXLWHG¶�WKHVH�SHRSOH�WR�XVH�IRU�WKLV�QDPHOHVV�SURJUDP�WR�PDNH�WKHVH�HQKDQFHG�VROGLHUV�´ 
 
³)XFN�PH��7KLV�LV�LQVDQH��6R�ZKDW�KDSSHQHG�IURP�WKHUH"�7KDW�ZDV�DOPRVW����\HDUV�DJR�´ 
 
³:KHQ�\RX�FUHDWH�D�QHZ�ZHDSRQ��ZKDW�GR�\RX�KDYH�WR�GR"´ 
 
,Q�XQLVRQ��WKH\�VD\�³<RX�KDYH�WR�WHVW�LW�´ 
 
³6LQFH�WKHUH�ZDV�RQO\�RQH�PDMRU�FRQIOLFW�LQ�WKH�HDUO\���V��WKH�SURJUDP�VHQW�LQ�WKHLU�HDUO\�WULDOV�
LQWR�WKH�%DONDQV��:K\�GR�\RX�WKLQN�WKH�OHJHQG�RI�%LOO�&OLQWRQ�LV�VR�ELJ�LQ�%RVQLD"�7KH\�VDZ�
$PHULFDQV�NLOOLQJ�6HUELDQ�FKHWQLNV�DQG�ILJXUHG�$PHULFD�VHQW�UHLQIRUFHPHQWV��2I�FRXUVH�JRRG�
RO¶�%LOO�ZDV�WRR�EXV\�JHWWLQJ�KLV�GLFN�ZHW�WR�HYHQ�KDYH�D�VLQJOH�IXFNLQJ�FOXH�DERXW�DQ\�PLOLWDU\�
RSV��OHW�DORQH�VHFUHW�RQHV��EXW�KH�ZDV�KDSS\�WR�WDNH�WKH�FUHGLW��$IWHU�WKDW�WKHUH¶V�OHVV�GHWDLOV��
EXW�,�SLFNHG�XS�IXUWKHU�HYLGHQFH�RI�WKH�SURJUDP�DIWHU�%XVK�ZDV�HOHFWHG��:LWK�WKH�EXGJHW�EHLQJ�
VXFK�D�ELJ�SODWIRUP�RI�KLV��HYHU\RQH�VWDUWHG�SRNLQJ�DURXQG�WR�ILQG�ZD\V�WR�FXW�VSHQGLQJ��7KH�
%XGJHW�FRPPLWWHH�IRXQG�WKH�³5HQHZDEOH�(QHUJ\�5HVHDUFK´�PRQH\�DQG�HYHQWXDOO\�WUDFHG�LW�WR�
LWV�GHVWLQDWLRQ��,¶YH�IRXQG �D�IHZ�GRFXPHQWV�VKRZLQJ�WKDW�VRPH�UHWLUHG�PLOLWDU\�PHQ�ZHUH�KLUHG�
RQ�DV�FRQVXOWDQWV�WR�WKH�PLOLWDU\�DW�H[RUELWDQW�VDODULHV��ZKLFK�LQ�WXUQ�VHHP�WR�KDYH�JRQH�WR�IXU�
WKHU�IXQG�WKLV�SURJUDP��:KHQ��-���KDSSHQHG��WKH�-�SRVVLEO\�RQO\�-�WHDP�WKH�SURJUDP�KDG�ZDV�
VHQW�WR�WKH�0LGGOH�(DVW��:KHQ�WKH�%LQ-/DGHQ�YLGHR�ZDV�UHOHDVHG�WKH�QH[W�GD\��D�NLOO�RUGHU�ZDV�
LVVXHG��7KHUH¶V�D�UHDVRQ�WKH�PLOLWDU\�SURSHU�FRXOGQ¶W�ILQG�KLP�IRU�DJHV�´ 
 
³%XW�WKH\�MXVW�NLOOHG�KLP�LQ�0D\�´�%ULDQ¶V�VNHSWLFLVP�LV�JURZLQJ� 
 
³3ODQW��7KH\�QHHGHG�D�ZLQ�EHIRUH�QH[W�\HDU¶V�HOHFWLRQV��3DNLVWDQ�GLGQ¶W�NQRZ�KH�ZDV�GRZQ�WKH�
VWUHHW"�+RZ�PXFK�GR�\RX�EHOLHYH�LQ�WKDW"�1R��WKDW�,�FDQ�WHOO�\RX�IURP�VSHFLILF�GRFXPHQWV�WKDW�
,¶YH�VHHQ�ZLWK�P\�RZQ�H\HV��ZDV�D�SODQW��$�UDQGRP�PDQ�ZKR�ZDV�KLUHG��PDGH�WR�ORRN�OLNH�%LQ-
/DGHQ��DQG�ZKRVH�IDPLO\�ZLOO�EH�OLYLQJ�D�YHU\�FRPIRUWDEOH�OLIH�LQ�$PHULFD�DV�WKH�IDVWHVW-
QDWXUDOL]HG�FLWL]HQV�LQ�KLVWRU\��7KH�HYLGHQFH�KHUH�SRLQWV�WR�WKH�SURJUDP�HQGLQJ�%LQ-/DGHQ�EH�
IRUH�HQG�RI�EXVLQHVV�RQ�)ULGD\��86�WLPH��7KLV�VHHPV�WR�KDYH�EHHQ�D�GHPRQVWUDWLRQ�RI�WKH�SUR�
JUDP¶V�FDSDELOLWLHV��EXW�VLQFH�WKH�86�ZDV�RIILFLDOO\�FRQVLGHULQJ�EURDG�PLOLWDU\�DFWLRQ��DQG�1$72�
HQDFWHG�$UWLFOH���RQ�7KXUVGD\��)ULGD\�ZDV�WRR�ODWH��7KH�QRZ-LQIDPRXV�µ:DU�RQ�7HUURU¶�ZDV�XQ�
GHU�ZD\��$�IHZ�DWWHPSWV�ZHUH�PDGH�WR�DQQH[�WKLV�SURJUDP�WR�WKH�PLOLWDU\��DQG�HYHQ�WR�WKH�
$JHQF\�DW�RQH�SRLQW��EXW�WKH\�DOO�IDLOHG��$V�ROG�ZKLWH�PHQ�GR��WKH�PDLQ�JX\�EHKLQG�WKHVH�DW�
WHPSWV�FURDNHG��+HDUW�DWWDFN��2QO\�D�IHZ�SHRSOH�NQHZ�DERXW�WKH�SURJUDP��DQG�DLGHV�GRQ¶W�JHW�
SDLG�HQRXJK�WR�PDNH�DQ\WKLQJ�KDSSHQ��VR�LW�SUHWW\�PXFK�GLHG��7KH�ODVW�PHQWLRQ�RI�DQ\�RI�WKLV�
ZDV�LQ�������2QH�RI�WKH�IRUPHU�DLGHV�WULHG�WR�VHOO�WKH�VWRU\�RI�WKH�VHFUHW�DVVDVVLQDWLRQ�RI�2VD�
PD�%LQ-/DGHQ�EXW�QRW�HYHQ�WKH�(QTXLUHU�ZRXOG�ELWH��7KH\�ODEHOHG�LW�WRR�IDU�IHWFKHG��7KH�IXFN�
LQJ �(QTXLUHU�´�6DO�WDNHV�D�GULQN� 
 
³:DLW��LI�WKDW¶V�WKH�ODVW�SLHFH�RI�LQIRUPDWLRQ��ZKDW�GR�,�KDYH�WR�GHOLYHU�EHVLGHV�D�GHDG�HQG"´  
 
6DO�ORRNV�DW�%ULDQ�IURP�WKHLU�GULQN��³2K�GLG�,�VNLS�WKDW"�,W�LV�D�ORW�RI�LQIRUPDWLRQ��5HPHPEHU�,�
VDLG�WKDW�WKH\�WUDFHG�WKH�PRQH\"�7KH\�WUDFHG�LW�WR�$ODVND��$�IDFLOLW\�GHHS�LQ�WKH�ZRRGV�RXWVLGH�
RI�$QFKRUDJH�RQ�SURWHFWHG�JURXQG��1RERG\�ZRXOG�EXLOG�RQ�LW�RU�ORRN�DURXQG�WRR�KDUG��6DWHOOLWH�
SKRWRV�GRQ¶W�VKRZ�PXFK��EXW�PD\EH�DQ�LQ-SHUVRQ�YLVLW�FRXOG�JLYH�\RX�VRPHWKLQJ�WR�JR�RQ�´ 
 
$V�%ULDQ�ORFNV�WKH�IROGHUV�LQ�KLV�EULHIFDVH��KH�FDQ¶W�KROG�EDFN�KLV�H[FLWHPHQW��³7KDW¶V�GHILQLWHO\�
VRPHWKLQJ�WR�JR�RQ��7KLV�LV�LQFUHGLEOH�ZRUN��6DO��,�FRXOG�NLVV�\RX�´  
 
³,�MXVW�PLJKW�OHW�\RX�´�6DO�UDLVHV�DQ�H\HEURZ�ZLWK�D�VPLUN� 
 
%UDLQ�VPLOHV��³,�PHDQ�,�GR�KDYH�DQ�RSHQ-HQGHG�WLFNHW��)LUVW�FODVV��)UHH�RI�FKDUJH�´ 
 
³2RRK�\RX�WDON�GLUW\��&RPH�RQ��P\�VSRW¶V�GRFNHG�ULJKW�GRZQ�KHUH�´�6DO�JUDEV�%ULDQ�E\�WKH�KDQG�
DQG�OHDGV�KLP�WR�D�KRXVHERDW��WKH�SDLU�VWDUW�NLVVLQJ�DQG�XQGUHVVLQJ�RQH�DQRWKHU�DV�WKH\�FORVH�
WKH�GRRU�EHKLQG�WKHP� 
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1RYHPEHU��������� 
 
$V�WKH�VXQ�SXVKHV�LWV�ZD\�WKURXJK�WKH�EOLQGV��%ULDQ�ZDNHV�XS�ZLWK�KLV�DUP�DURXQG�6DO��ZKRVH�
H\HV�DUH�DOUHDG\�RSHQ��³6WLOO�DQ�HDUO\�ULVHU��HK"´  
 
³*RW�LQWR�WKH�KDELW�DW�WKH�$JHQF\�DQG�KDYHQ¶W�NLFNHG�LW�VLQFH��%XW�GRZQ�KHUH�LW�KHOSV��,�JHW�WR�
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³,�JXHVV�ZH�ERWK�QHHGHG�LW��<RX�ZHUH�LQFUHGLEOH´  
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PLJKW�KDYH�PH�JR�WR�$ODVND�WR�GLJ�DURXQG��,�ZDV�WKLQNLQJ �,¶G�QHHG�D�IHZ�GD\V�RI�IUHH�DLU��EXW�
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³.HHS�VZHHW-WDONLQJ�PH��,�OLNH�LW�´�6DO�VPLOHV��WKURZLQJ�%ULDQ�KLV�VKLUW� 
 
%ULDQ�VOLSV�RQ�KLV�VKLUW�DQG�ORRNV�DW�6DO�LQWHQWO\��³+DSSLO\��<RX¶UH�EULOOLDQW��EHDXWLIXO��DQG�MXVW�WKH�
EHVW�LQ�HYHU\�ZD\��$QG�\RX�KDYH�WKH�SHUIHFW�OLSV�IRU�NLVVLQJ�´�+H�NLVVHV�6DO�GHHSO\��ZLWK�PRUH�
HPRWLRQ�WKDQ�HLWKHU�ZHUH�H[SHFWLQJ��1HLWKHU�RI�WKHP�SXOOV�DZD\�WKRXJK��7KH\�JR�ZLWK�LW��DQG�IRU�
FRXQWOHVV�VHFRQGV�WKH\�VKDUH�PRUH�ZLWK�HDFK�RWKHU�WKDQ�WKH\�KDG�LQ�WKH�ZKROH�WHQ�\HDUV�
WKH\¶G�NQRZQ�RQH�DQRWKHU� 
 
7KH�NLVV�ILQDOO\�HQGV��DQG�%ULDQ�DQG�6DO�ORRN�DW�RQH�DQRWKHU��6DO�LV�WKH�ILUVW�WR�VSHDN��³:RZ��
7KDW�ZDV���ZRZ�´   
 
³<HD��<HV�LW�ZDV��:KDW�GR�ZH�GR�QRZ"´�%ULDQ�VWDUWV�WR�VLW� 
 
6DO�JUDEV�KLP�E\�WKH�DUP�DQG�XVKHUV�KLP�WRZDUGV�WKH�GRRU��³:H�NHHS�WKDW�PRPHQW�DQG�QRW�
RYHUWKLQN�LW��<RX�KDYH�D�MRE�WR�GR��*HW�RQ�GHFN��,¶OO�WDNH�\RX�DFURVV�WKH�0DULQD�WR�WKH�$LUSRUW�́  
 
³2I�FRXUVH��DQG�\RX�KDYH�D�OLIH�KHUH��$EVROXWHO\�ULJKW�´�%ULDQ�SLFNV�XS�KLV�EULHIFDVH�DQG�VWHSV�
RXW�RQ�WKH�GHFN� 
 
7KH�ULGH�DFURVV�WKH�ZDWHU�LV�EULHI�DQG�TXLHW��6DO�QDYLJDWHV�WR�D�SULYDWH�SLHU�IRU�ZKDW�DSSHDUV�WR�
EH�D�FDU�UHQWDO�DJHQF\��³)ULHQG�RI�PLQH�RZQV�WKH�SODFH�DQG �OHWV�PH�GRFN�KHUH�ZKHQ�QHHGHG��



�� 

7KH\�GRQ¶W�SDUWLFXODUO\�OLNH�PH�DW�WKH�$LUSRUW�WKRXJK��VR�\RX¶UH�RQ�\RXU�RZQ�IURP�KHUH�´ 
 
%ULDQ�FRPHV�LQ�IRU�D�KXJ�DQG�NLVVHV�6DO�RQ�WKH�FKHHN��³,I�\RX�GR�PDNH�LW�WR�WKH�6WDWHV��\RX�
NQRZ�KRZ�WR�ILQG�PH��0D\EH�ZH�FDQ�WDON�PRUH�DERXW�WKDW�NLVV�´  
 
6DO�ORRNV�XS�DW�%ULDQ��ZKR�VWDQGV�MXVW�VL[�LQFKHV�WDOOHU��DQG�JLYHV�KLP�D�SHFN�RQ�WKH�OLSV��³,�
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7R�%H�&RQWLQXHG 
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&RQYHQWLRQV��UHPHPEHU�WKRVH"��DUH�D�JUHDW�SODFH�WR�
PHHW�LQGLH�FUHDWRUV��DQG�,�KDG�WKH�SOHDVXUH�RI�PHHWLQJ�
WKLV�RQH�DW�&�(���ZKHUH�KH�SLWFKHG�PH�RQH�RI�KLV�
ERRNV��+H¶V�PDGH�D�EXQFK�PRUH�VLQFH��DQG�PRVW�UH�
FHQWO\�FRPSOHWHG�D�.LFNVWDUWHU�FDPSDLJQ��DQG�LV�DERXW�
WR�ODXQFK�DQRWKHU�RQH��,�WHOO�\D��ZH�VKRXOG�DOO�EH�DV�
EXV\�FUHDWLQJ��DV 

 

)5$1.�0$57,1 
:KDW�LV�WKH�GULYLQJ�IRUFH�EHKLQG�\RXU�ZULWLQJ"�
$UH�\RX�ORRNLQJ�SULPDULO\�WR�HQWHUWDLQ��RU�WHDFK�
WKH�UHDGHU�D�OHVVRQ" 

,�ZRXOG�VD\�LW
V�D�FRPELQDWLRQ�RI�IDFWRUV��3ULPDULO\�,�
ZULWH�IRU�PH��%HFDXVH�P\�PLQG�LV�SDFNHG�ZLWK�VWRULHV�
DQG�FKDUDFWHUV�DQG�LI�,�GRQ
W�JHW�WKHP�GRZQ�RQ�SDSHU�
LW�MXVW�GULYHV�PH�FUD]\��,�DOVR�OLNH�WR�ZULWH�EHFDXVH�LW�
OHDYHV�EHKLQG�D�OLWWOH�ELW�RI�D�OHJDF\��6RPHWKLQJ�IRU�
P\�NLGV�WR�ORRN�WR�DQG�VD\���KH\��0\�GDG�GLG�WKDW���$V�
IDU�DV�HQWHUWDLQPHQW�YV��WHDFKLQJ���GHSHQGV�RQ�WKH�
SURMHFW��6RPHWLPHV�,�MXVW�ZDQW�WR�KDYH�IXQ�ZLWK�
VRPHWKLQJ�DQG�EH�VWXSLG�RU�VLOO\�RU�VFDU\�RU�ZKDWHYHU��
$QG�VRPHWLPHV�,�JHQXLQHO\�KDYH�VRPHWKLQJ�WR�VD\��
6RPHWLPHV�,�GR�ERWK�DW�WKH�VDPH�WLPH� 

� 

'R�\RX�KDYH�DQ\�LQIOXHQFHV�DQG�LI�VR�ZKR�
DUH�WKH\�DQG�ZK\" 

7KLV�LV�DOZD\V�D�ZHLUG�TXHVWLRQ�IRU�PH��:KHQHY�
HU�,�WKLQN�RI�VSHFLILF�LQIOXHQFHV�,�QHYHU�ORRN�DW�
VRPHRQH�DQG�JR��WKH\�,1)/8(1&('�PH���%XW�
\HDK��2EYLRXVO\�SHRSOH�KDYH�ZLWKRXW�PH�UHDOL]�
LQJ�LW��,�ZRXOG�VD\�D�KXJH�LQIOXHQFH�LQ�P\�ZRUN�
KDV�EHHQ�$UH�<RX�$IUDLG�RI�WKH�'DUN��,�ZDWFKHG�
WKDW�VKRZ�UHOLJLRXVO\�JURZLQJ�XS�DQG�LW
V�MXVW�VR�
ZLGH�VSDQQLQJ�LQ�LWV�VWRULHV��)DQWDV\��6FL-IL��+RU�
URU��&RPHG\��,W�KDV�D�ELW�RI�HYHU\WKLQJ���MXVW�OLNH�

P\�VWXII� 

� 

:KDW¶V�D�SURMHFW�\RX¶YH�JLYHQ�XS�RQ��DQG�ZLOO�\RX�HYHU�JR�EDFN�
WR�LW�WR�ILQLVK" 

,�QHYHU�VD\�QHYHU�IRU�DQ\WKLQJ��7KHUH
V�D�FRXSOH�WKLQJV�,�VWDUWHG�DQG�
WKHQ�DEDQGRQHG�IRU�D�EXQFK�RI�GLIIHUHQW�UHDVRQV��(LWKHU�WKH�VWRU\�
ZDVQ
W�ZRUNLQJ�RU�WLPH�FRPPLWPHQWV�RU�FROODERUDWRUV�GURSSHG�RXW��,�
ZLOO�EULQJ�XS�RQH�VWRU\�,�VWDUWHG�DERXW�D�0RGHUQ�)DPLO\-OLNH�WDNH�RQ�
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WKH�*UHHN�JRGV��,W�ZDV�D�FRRO�SUHPLVH�FRQFHSW��EXW�,�QHYHU�KDG�DQ�DFWXDO�SORW��6R�
,�GURSSHG�LW��0D\EH�RQH�GD\�WKRXJK� 

<RX�SUHYLRXVO\�SXEOLVKHG�WKURXJK�D�QRZ-GHIXQFW�LQGLH�SXEOLVKHU�–�ZKDW�
KDV�FKDQJHG�VLQFH�JRLQJ�LQGHSHQGHQW�DJDLQ" 

,�ZDV�QHYHU�WUXO\�LQGHSHQGHQW�EHIRUH��,�DOZD\V�ORRNHG�IRU�D�SXEOLVKHU�WR�SXW�P\�
ZRUN�RXW�DV�,�GLGQ
W�ZDQW�WKH�UHVSRQVLELOLW\�RI�UHOHDVLQJ�VWXII��7KDW�KDV�FKDQJHG�
WUHPHQGRXVO\�IRU�PH�DQG�IRU�WKH�EHWWHU��,�IHHO�VR�PXFK�PRUH�LQ�FRQWURO�RI�ERWK�P\�
FDUHHU�DQG�P\�ZRUN��<HV��,W�LV�D�ORW�DQG�WKH�UHVSRQVLELOLW\�LV�KHDY\��EXW�LW
V�DOVR�
IUHHLQJ��$QG��LURQLFDOO\��KDV�JRWWHQ�PH�PRUH�LQWHUHVW�IURP�SXEOLVKHUV��6R�,�WU\�WR�
EDODQFH�ERWK�QRZ� 

� 

:KHQ�\RX�EHJLQ�ZRUN�RQ�D�VWRU\��DUH�\RX�VHHLQJ�WKH�ILQDO�SURGXFW�DQG��
IRUPDW��FRPLF��VKRUW�VWRU\��QRYHO��HWF��LQ�\RXU�KHDG�DQG�MXVW�ZRUNLQJ�WR�
JHW�WKHUH��RU�GR�\RX�DSSURDFK�LW�LQ�PRUH�RI�D�IUHH-IRUP�ZRUNIORZ�DQG�
ZKHQHYHU�LW¶V�GRQH�LW¶V�GRQH" 

,
P�D�SODQQHU��,�QHHG�WR�NQRZ�HYHU\WKLQJ�DKHDG�RI�WLPH��:KDW�VRPHWKLQJV�JRQQD�
ORRN�OLNH��KRZ�LW�ZLOO�EH�GHOLYHUHG��ZKHUH�LW�ZLOO�EH�DYDLODEOH��HWF��6RPHWLPHV�,�ZULWH�
QRW�NQRZLQJ�KRZ�RU�ZKHQ�VRPHWKLQJ�ZLOO�EH�XVHG��(VSHFLDOO\�LQ�WKH�HDUO\�VWDJHV�RI�
VWRU\�GHYHORSPHQW��%XW�IRU�WKH�PRVW�SDUW��RQFH�VRPHWKLQJ�LV�EHLQJ�DFWLYHO\�SUR�
GXFHG��,�DOZD\V�KDYH�DQ�HQGJDPH�IRU�LW�LQ�PLQG� 

 

1RZ�WKDW�\RX¶YH�JRW�DQ�LQVLJKW�WR�WKH�FUHDWRU��FKHFN�RXW�WKH�ILUVW�FKDSWHU�
RI�3RODU�3DUDGR[� 

 

 

 

 

 

7XUQ�WKH�SDJH�DOUHDG\��ZKDW�DUH�\RX�ZDLWLQJ�IRU" 



�� 



�� 



�� 
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�� 

,�WKLQN�ZH�ZRXOG��DOO�KDYH�WR�DJUHH—WKDW�FDQ¶W�EH�D�JRRG�VLJQ��$UH�\RX�KRRNHG"�
:HOO�FKHFN�RXW�WKH�QH[W�FKDSWHU�RI��3RODU�3DUDGR[��DORQJ��ZLWK�DOO�RI�)UDQN¶V�
RWKHU�ZRUN�RQ�KLV��ZHEVLWH—)UDQN7KH:ULWHU�FRP�RU�\RX�FDQ�DGG�0RGHUQ�7HV�
WDPHQW�WR�\RXU�.LQGOH�OLEUDU\�KHUH� 



�� 



�� 
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�� 
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�� 

:+22%2<��0DWKLDV�KDV�D�WHPSHU�RQ�KLP��EXW�LV�WKDW�JRLQJ�WR�EH�HQRXJK�
WR�WDNH�RQ�7KH��1HNURV"�6WURQJHU��IDVWHU��DQG�PRUH�UXWKHOHVV�WKDQ�DQ\�
KXPDQ"�:KDW�DUH�WKH\�XS�DJDLQVW"� 

:HOO�\RX�FDQ�ILQG�RXW�E\�SLFNLQJ�XS�LVVXH���DQG���RI�7KH�1HNURV�RQ�WKH�
6RDSER[�&UHDWLYH�ZHEVLWH�����IRU�ERWK� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

)OLS�RQ�RYHU�WR�WKH�QH[W�SDJH�WR�KHDU�IURP�WKH�FUHDWRU��'�&��%XUWRQ� 



�� 

,�ZDV�WKRURXJKO\�GLVDSSRLQWHG�ZLWK�WKH��QRZ-FDQFHOOHG��&KRVHQ�VHDVRQ�
RQ�1HWIOL[��DQG�,�UHDOO\�ZDQWHG�WR�UHDG�VRPH�IDQWDV\�DQG�PDJLF��7KH�
1HNURV�,VVXH���FDPSDLJQ�ZDV�UHFRPPHQGHG�E\�RQH�RI�WKH�RWKHU�
FDPSDLJQV�,�EDFNHG��DQG�,�KDYH�WR�VD\�,�ZDV�QRW�
GLVDSSRLQWHG��'DUN�)DQWDV\�IURP�WKH�PLQG�RI 

 

'�&��%85721 
 

%HVLGHV�7KH�1HNURV�ZKDW�HOVH�DUH�\RX�FUHDWLQJ�RXW�LQ�WKH�ZRUOG" 

7KLV�KDV�EHHQ�DQ�LQWHUHVWLQJ�WLPH��6LQFH�WKH�1HNURV�LV�P\�ILUVW�SXEOLVKHG�ZRUN��,
P�
GHGLFDWLQJ�PRVW�RI�P\�DWWHQWLRQ�WR�LW��EXW�,�KDYH�UHFHQWO\�VWDUWHG�RQ�D�6FL-IL�QRYHO�
ZKLFK�,
P�VWLOO�ZRUNLQJ�RQ�D�ILQDO�QDPH�IRU��)RU�QRZ��,�FDOO�LW�3URMHFW�,� 

� 

:KDW�LQVSLUHG�7KH�1HNURV��DQG�ZKDW�LQ�
JHQHUDO�LQVSLUHV�\RX�WR�FUHDWH"� 

0\�FXULRVLW\�KDV�DOZD\V�LQVSLUHG�PH��TXHVWLRQV�
XVXDOO\�EDVHG�RQ�SKLORVRSK\�RU�VRPH�UHODWHG�UHDOP��
7KH�ZRUOG�RI�$ZD�LQ�7KH�1HNURV�VSDZQHG�IURP�WKH�
TXHVWLRQ���:KDW�ZRXOG�KDSSHQ�LQ�D�ZRUOG�ZKHUH�
*RG�VKRZHG�KLV�SUHVHQFH"�� 

)URP�WKHUH��LW�HYROYHG�LQWR���:KDW�ZRXOG�KDSSHQ�LI�
KH�WKHQ�KDG�WR�OHDYH"������\HDUV�ODWHU��DQG�ZH�

KDYH�WKH�EHJLQQLQJ�RI�WKH�1HNURV��,Q�WKH�VDPH�ZD\��3URMHFW�,�ORRN�GHHSO\�DW�WKH�
LGHD�RI�FUHDWLRQLVP��7KH�LGHDV�RI�UHOLJLRQ�DQG�PRUDOLW\�DUH�DOZD\V�DUH�WKH�FRUHV�RI�
P\�ZRUOG��PRVWO\�EHFDXVH�,�VR�RIWHQ�WKLQN�DERXW�WKHP��$IWHU�WKDW��,�SXOO�RQ�PHGLD�
LQVSLUDWLRQV�WKDW�,�ORYHG�JURZLQJ�XS��OLNH�WKH�$OLHQ�DQG�3UHGDWRU�IUDQFKLVHV�IRU�WKH�
1HNURV� 

� 

5HDGLQJ�WKH�6RDSER[�ZHEVLWH���KWWSV���VRDSER[FUHDWHV�FRP���7KH�
1HNURV��DQG�DQ\�RWKHU�SURMHFWV�DUH�OLPLWHG�VHULHV��:KHQ�\RX�ILUVW�EHJLQ�
ZRUN�RQ�D�SURMHFW��DUH�\RX�VHHLQJ�WKH�ILQDO�SURGXFW�LQ�\RXU�KHDG�DQG�MXVW�
ZRUNLQJ�WR�JHW�WKHUH��RU�GR�\RX�DSSURDFK�LW�LQ�PRUH�RI�D�IUHH-IRUP�
ZRUNIORZ" 

,�DP�D�YHU\�VWUXFWXUHG�FUHDWLYH��,�FRQVLGHU�P\VHOI�PRUH�WHFKQLFDO�WKDQ�FUHDWLYH��
DQG�P\�ZRUNIORZ�UHIOHFWV�WKDW��(YHU\�VWRU\�VWDUWV�IURP�D�VHQWHQFH�RU�WZR�WKDW�
WDFNOHV�ZKDW�,�VHH�KDSSHQLQJ��DQG�,�JURZ�LW��6SOLW�WKRVH�VHQWHQFHV�LQWR���DFW�
VXPPDULHV��VSOLW�WKRVH���DFWV�LQWR����SORW�SRLQWV��HWF��7KH�NH\�IRU�PH�LV�QHYHU�
JHWWLQJ�WRR�DWWDFKHG�WR�WKRVH�LGHDV��2QFH�,�DFWXDOO\�EHJLQ�WR�ZULWH��DQG�WKH�
FKDUDFWHUV�EHFRPH�PRUH�UHDO��,
P�QHYHU�VFDUHG�WR�GHYLDWH�IURP�ZKDW�,�ZURWH��,�
MXVW�QHHG�WR�NQRZ�P\�GLUHFWLRQ�WR�VWDUW� 

� 

:KHQ�\RX�KLW�D�URDGEORFN�LQ�\RXU�ZRUN��KRZ�GR�\RX�JHW�RYHU�LW" 



�� 

:KHQHYHU�,�KLW�D�URDGEORFN��P\�UHDFWLRQ�LV�WR�WDNH�
D�IHZ�VWHSV�EDFN��,I�,�KLW�D�URDGEORFN��LW
V�XVXDOO\�
RQH�RI�WZR�WKLQJV��)LUVW��,
YH�GHYLDWHG�VR�IDU�IURP�
WKH�SODQ�,�QHHG�D�QHZ�SODQ��6HFRQG��,
P�VWLFNLQJ�WR�
WKH�SODQ��DQG�LW
V�QRW�ZRUNLQJ�IRU�WKH�FKDUDFWHUV�
,
YH�ZULWWHQ��:KHQ�,
YH�ZULWWHQ�D�VWURQJ�FKDUDFWHU��
WKH\�WHOO�PH�ZKDW�WKH\
G�GR��,�VWHS�EDFN�DQG�OLVWHQ�
WR�ZKDW�WKH\�VD\�FRPHV�QH[W� 

 

:KDW�ZDV�\RXU�ILUVW�SLHFH�RI�ZRUN�WKDW�\RX�IHOW�ZDV�UHDG\�IRU�SXEOLF�
FRQVXPSWLRQ" 

7KH�ILUVW�ZRUN�,�IHOW�ZDV�UHDG\�IRU�SXEOLF�FRQVXPSWLRQ�ZDV�DFWXDOO\�7KH�1HNURV�
VKRUW�VWRU\��7KHVH�GD\V��,�KDWH�JRLQJ�EDFN�WR�UHDG�WKDW�SLHFH�DQG�ZRXOG�YHU\�PXFK�
VD\�RWKHUZLVH��EXW�,�WKRXJKW�LW�ZDV�JUHDW�DW�WKDW�WLPH��%XW�WKDW
V�WKH�FRQILGHQFH�
\RX�QHHG�DV�DQ�HDUO\�FUHDWRU��2WKHUZLVH��\RX
G�KDYH�D�FRPSXWHU�IXOO�RI�ZRUN�WKH�
ZRUOG�ZLOO�QHYHU�VHH���$OWKRXJK�DOO�WUDFHV�RI�WKH�VKRUW�VWRU\�DUH�GHOHWHG�IURP�WKH�
LQWHUQHW��DQG�WKH�ZRUOG�FDQ�QR�ORQJHU�VHH�LW�� 

 

:KLOH�ZH�FDQQRW�VHH�WKDW�RULJLQDO�VKRUW�VWRU\��ZH�FDQ�DEVROXWHO\�FKHFN�
RXW�7KH�1HNURV�LQ�LWV�ILQDO�IRUP�RQ�WKH�6RDSER[�&UHDWLYH�ZHEVLWH� 



�� 

�$IWHU�ZRUNLQJ�IRU�\HDUV�RQ�KLV�XSFRPLQJ�2*1�5LJKW�
HRXV�&UHDWXUHV�� 

.LQJ��6LNHV� 
KDV�UHDFKHG�WKH�ILQLVK�OLQH��DQG�ZLOO�EH�ODXQFKLQJ��KLV�
.LFNVWDUWHU�YHU\�VRRQ��.HHS�DQ�H\H�RQ�KLV�VRFLDO�PHGLD�
IRU�WKH�SURMHFW�ODXQFK��%HIRUH�KH�VWDUWV�KLV�QH[W�DGYHQ�
WXUH��OHW¶V�JHW�WR�NQRZ�WKH�FUHDWRU� 

 

:KDW�LV�WKH�GULYLQJ�IRUFH�EHKLQG�5LJKWHRXV�&UHDWXUHV"�$UH�\RX�ORRNLQJ�WR�
WHDFK��HQWHUWDLQ��D�ELW�RI�ERWK" 

,W¶V�DOZD\V�EHHQ�P\�JRDO�ZLWK�WKLV�SURMHFW�WR�WUDQVODWH�P\�ORYH�IRU�-HVXV�LQWR�D�IXQ�
HQWHUWDLQLQJ�H[SHULHQFH�IRU�UHDGHUV��0\�XOWLPDWH�JRDO�ZDV�WR�VKDUH�&KULVW�LQ�D�
XQLTXH�ZD\�WKURXJK�VWRU\WHOOLQJ�DQG�VRPH�GRSH�SLFWXUHV��,¶G�VD\�WKHUH�DUH�GHIL�
QLWHO\�VRPH�WHDFKDEOH�PRPHQWV�WKURXJKRXW�WKH�MRXUQH\�RI�WKLV�VWRU\�DQG�\RX¶OO�
GHILQLWHO\�EH�HQWHUWDLQHG�� 

 

:KR�DUH�\RXU�FUHDWLYH�LQIOXHQFHV�DQG�ZK\" 

2K�ZRZ�VR�PDQ\�ZKHUH�GR�,�VWDUW"� 

)XQQ\�HQRXJK��DOWKRXJK�VKH�LVQ
W�D�SUROLILF�DXWKRU�—\HW—�
P\�ZLIH¶V�FUHDWLYLW\�UHDOO\�LQVSLUHV�PH��:H�SDUWQHUHG�RQ�
WKLV�SURMHFW��VKH�ZURWH�WKH�VWRU\�DQG�,�LOOXVWUDWHG�LW�DQG�,¶P�
DOZD\V�DPD]HG�DW�KRZ�KHU�PLQG�ZRUNV�DQG�KRZ�VKH¶V�DEOH�
WR�SXW�WRJHWKHU�ZRUGV�VR�SHUIHFWO\�DQG�MXVW�WHOO�D�JUHDW�VWRU\� 

$UWLVWLFDOO\��,¶P�UHDOO\�LQVSLUHG�E\�YHWHUDQ�$QLPDWLRQ�$UWLVW�$UVKDG�0LU]D�%DLJ��+H¶V�
DQ�DPD]LQJ�DUWLVW�WKDW�VSHFLDOL]HV�LQ�WUDGLWLRQDO�DQLPDWLRQ�WHFKQLTXHV�—WKLQJV�OLNH�
GUDZLQJ�DQLPDWLRQ�E\�KDQG��DQG�KH¶V�EHHQ�LQ�WKH�JDPH�IRU�RYHU����\HDUV�DQG�KDV�
ZRUNHG�RQ�SURMHFWV�HYHU\ZKHUH�IURP�&DUWRRQ�1HWZRUN�WR�3%6��+H¶V�UHDOO\�JXLGHG�
PH�LQ�EHFRPLQJ�D�EHWWHU�DUWLVW��+LV�VW\OH�LV�UDZ�DQG�KH�WHOOV�LW�OLNH�LW�LV��+H�GRHVQ¶W�
EHOLHYH�LQ�JDWHNHHSLQJ�DQG�ZLOO�DFWXDOO\�VSHQG�KRXUV�GRLQJ�VWHS-E\-VWHS�WXWRULDOV�
ZKLFK�DUH�VXSHU�KHOSIXO� 

7KHQ�ILQDOO\��,¶G�KDYH�WR�VD\�7HWVX\D�1RPXUD��+H¶V�WKH�FUHDWLYH�EHKLQG�)LQDO�)DQWD�
V\�DQG�WKH�.LQJGRP�+HDUWV�IUDQFKLVHV��,�DVSLUH�WR�UHDFK�KLV�OHYHO�RI�VNLOO�DQG�H[�
SHUWLVH� 

� 

%HVLGHV�ZRUNLQJ�RQ�WKLV�ERRN��ZKDW�HOVH�DUH�\RX�PDN�
LQJ�RU�ZRUNLQJ�RQ" 

7KH�FRRO�WKLQJ�DERXW�5LJKWHRXV�&UHDWXUHV�LV�WKDW�WKHUH�LV�
D�ORW�RI�VWRU\�WR�WHOO��$QG�EHFDXVH�RI�WKLV�—�ZH�FRXOGQ¶W�ILW�
WKH�ZKROH�VWRU\�LQWR�MXVW�RQH�ERRN��,¶P�DFWXDOO\�EUDLQ�
VWRUPLQJ�WKH�QH[W�6DJD�LQ�WKH�5&�VHULHV� 

 



�� 

:KHQ�\RX�KLW�D�URDGEORFN�LQ�\RXU�ZRUN��KRZ�GR�\RX�JHW�RYHU�LW" 

:RZ�WKLV�LV�D�JUHDW�TXHVWLRQ�EHFDXVH�,�VWUXJJOHG�ZLWK�WKLV�IRU�VR�ORQJ��:KDW�ZRUNV�
EHVW�IRU�PH�LV�WR�VWXG\�DQG�GR�VRPH�UHVHDUFK�DQG�XVH�UHIHUHQFHV�WR�LQVSLUH�PH��
7KLV�XVHG�WR�KXPEOH�PH�EHFDXVH�,�IHOW�OLNH�LW�PHDQW�,�ZDQW�JRRG�HQRXJK��EXW�7+(1�
,�OHDUQHG�WKDW�VRPH�RI�WKH�EHVW�DUWLVWV�XVH�UHIHUHQFHV��,�RQFH�UHDG�WKDW�GXULQJ�WKH�
PDNLQJ�RI�WKH�DQLPDWLRQ�RI�%HDXW\�DQG�WKH�%HDVW��WKH�DUWLVW�ZRXOG�OHDS�DURXQG�
ZLWK�FDSHV�LQ�RUGHU�WR�FDSWXUH�WKH�PRYHPHQW�DQG�IORZ�RI��%HDVW¶V�FDSH�VR�WKDW�
WKH\�FRXOG�VNHWFK�LW�TXLFNO\���$IWHU�WKDW��,�GHFLGHG�WKDW�LI�'LVQH\�DQLPDWRUV�QHHGHG�
UHIHUHQFHV�WR�JHW�SDVW�WKHLU�URDGEORFNV�WKHQ��LW�ZDV�RND\�IRU�PH�WRR�� 

� 

:KHQ�\RX�EHJDQ�ZRUNLQJ�RQ�5LJKWHRXV�&UHDWXUHV��GLG�
\RX�VHH�WKH�ILQDO�SURGXFW�LQ�\RXU�KHDG�DQG�KDYH�MXVW�
EHHQ�ZRUNLQJ�WR�JHW�WKHUH��RU�GLG�\RX�DSSURDFK�LW�LQ�
PRUH�RI�D�IUHH-IRUP�ZRUNIORZ�DQG�OHW�WKH�LGHDV�GULYH�WKH�
VWRU\" 

:HOO�LW�ZDV�DFWXDOO\�D�OLWWOH�ELW�RI�ERWK��7KH�LGHD�IRU�5LJKWHRXV�&UHD�
WXUHV�RULJLQDWHG�ZKHQ�,�ZDV�DZD\�IURP�P\�IDPLO\�GXULQJ�D�PLOLWDU\�GHSOR\PHQW��,�
ZDV�UHDOO\�PLVVLQJ�P\�NLGV�DQG�,�ZDQWHG�WR�FUHDWH�D�SURMHFW�WKDW�ZRXOG�NHHS�PH�
EXV\�XQWLO�,�FRXOG�VHH�WKHP�DJDLQ��:KHQ�,�UHWXUQHG�KRPH�,�JDYH�P\�ZLIH�WKH�WLWOH��
EHFDXVH�WKDW
V�DOO�,�KDG�DW�WKH�WLPH�DQG�ZH�NLQG�RI�ZRUNHG�RXU�ZD\�IURP�WKHUH��,W�
ZDV�YHU\�DEVWUDFW�DQG�EDUH�ERQHV�DW�WKH�WLPH�DQG�LW�VWD\HG�WKDW�ZD\�IRU�D�ZKLOH�DV�
ZH�WULHG�WR�GHWHUPLQH�ZKDW�5LJKWHRXV�&UHDWXUHV�ZDV�DFWXDOO\�JRLQJ�WR�EH��$OO�ZH�
NQHZ�IRU�VXUH�ZDV�WKDW�WKH�ERRN�QHHGHG�WR�KDYH�D�JRRG�PHVVDJH�DQG�EH�IDLWK�
EDVHG��$IWHU�WKDW��P\�ZLIH�KHOSHG�OD\�D�IRXQGDWLRQ�DQG�JDYH�OHJV�WR�WKLV�SURMHFW� 

 

 

0DNH�VXUH�\RX�JR�FKHFN�RXW�.LQJ�6LNHV�$UW�RQ�DOO�VRFLDO�SODWIRUPV� 

1RZ�OHW¶V�WDNH�D�ORRN�DW�D�VQHDN�SUHYLHZ�RI�5LJKWHRXV�&UHDWXUHV� 



�� 

 



�� 

 



��� 

(YHU\�LVVXH��,¶OO�EH�DVNLQJ�RXU�IHDWXUHG�FUHDWRUV�WR�VKDUH�WKHLU�WLSV�DQG�
WULFNV�IRU�QDYLJDWLQJ�WKH�FUHDWLYH�PDUNHWV�� 

-DVRQ�0LFKDHO�3ULPURVH�VWDUWV�XV�RII�VLPSOH�EXW�SRZHUIXO� 

 

 

%H�%ROG�� 

7DNH�<RXU�7LPH�� 

*HW�6XSSRUWHG� 

 

 

 

'DQQ\�-�4XLFN�EULQJV�XV�VRPH�SUDJPDWLF�DGYLFH�� 

 

 

 

&RQVLVWHQF\ LV�WKH�NH\�WR�HYHU\WKLQJ�� 

$OZD\V�KDYH�D�EDFNXS SODQ�EHFDXVH�VRPHRQH�
LV�JRLQJ�WR�TXLW�RQ�\RX�� 

3XW�\RXU�SKRQH�GRZQ�D�IHZ�KRXUV�D�GD\�DQG�
EH�LQWHQWLRQDO�DERXW�LW�  

 

 

 

)UDQN�0DUWLQ�GURSV�VRPH�JHPV�KHUH��SD\�DWWHQWLRQ� 

 

���'RQ
W�ZDLW��1RERG\�ZLOO�JLYH�\RX�SHUPLVVLRQ�WR�ZULWH�GUDZ�FUHDWH��-XVW�GR�LW�DQG�
GR�LW�RIWHQ��%DG�RU�JRRG�GRHVQ
W�PDWWHU��<RX�RQO\�JHW�EHWWHU�DQG�DFWXDOO\�PDNH�
VWXII�E\�SXWWLQJ�LQ�WKH�ZRUN� 

���6XUURXQG�\RXUVHOI�ZLWK�SRVLWLYH�
SHRSOH��<HV��VRPH�SHRSOH�ZLOO�EULQJ�
\RX�GRZQ�HLWKHU�RQ�SXUSRVH�RU�MXVW�
E\�EHLQJ�ZKR�WKH\�DUH��%XW�NHHS�
PRYLQJ��NHHS�LQWHUDFWLQJ��RQOLQH�LV�
ILQH���DQG�HYHQWXDOO\�\RX
OO�IRUP�D�
QHWZRUN�WKDW�FDQ�KHOS�\RX�ERXQFH�

LGHDV�RII�RI�DQG�PDNH�\RX�HQMR\�GRLQJ�WKH�WKLQJV�\RX�ORYH� 



��� 

���$OZD\V�EH�OHDUQLQJ��1HYHU�WKLQN�\RX�NQRZ�HQRXJK�WR�VXFFHHG��&UHDWLYLW\�LV�D�
MRXUQH\�ZLWKRXW�D�GHVWLQDWLRQ��7KHUH�LV�QR�HQG��,�SLW\�DQ\RQH�ZKR�WKLQNV�WKH\
YH�
PDVWHUHG�VRPHWKLQJ� 

 

:H�JHW�VRPH�IDQWDVWLF�SUDJPDWLF�DGYLFH�IURP�'�&��%XUWRQ� 

 

��*HW�IHHGEDFN�HDUO\��7KLV�GHSHQGV�RQ�WKH�SHU�
VRQ��EXW�LI�\RX�FDQ�KDQGOH�LW��WU\�VXEPLWWLQJ�WR�
PDJD]LQHV�RU�RWKHU�DYHQXHV�WKDW�SURYLGH�\RX�
IHHGEDFN��:LWKRXW�WKLV��,�QHYHU�ZRXOG�KDYH�
NQRZQ�ZKDW�WR�IRFXV�RQ�LPSURYLQJ�LQ�P\�ZULW�
LQJ�� 

��)DLO�)DVW��7KLV�RQH�FRPHV�IURP�HQWUHSUHQHXU�
VKLS��EXW�LW
V�LPSRUWDQW�HDUO\�LQ�D�FUHDWRU
V�FD�
UHHU��7U\�PDQ\�GLIIHUHQW�JHQUHV��VW\OHV��RU�PH�
GLXPV�HDUO\�RQ��$OORZ�\RXUVHOI�WR�VHH�ZKDW�\RX�
PLJKW�EH�QDWXUDOO\�JRRG�DW��/HW�\RXUVHOI�H[SHUL�
PHQW�DQG��LQ�WKH�SURFHVV��H[SDQG�\RXU�
NQRZOHGJH�RI�GLIIHUHQW�DUHDV� 

��)LQG�\RXU�QHWZRUN��)LQG�RWKHU�FUHDWRUV�DW�GLIIHUHQW�VWDJHV�WKDW�\RX�VWD\�FORVH�WR��
,W�GRHVQ
W�KDYH�WR�EH�D�ODUJH�JURXS��EXW�LW�KHOSV�WR�KDYH�SHRSOH�\RX�FDQ�OHDQ�RQ�
ZKHQ�VKDULQJ�WLSV�DQG�OHVVRQV�OHDUQHG�� 

 

.LQJ�6LNHV�$UW�GURSV�VRPH�JHPV�DQG�HYHQ�D�ERQXV� 

���/HDUQ�WKH�EDVLFV��$�VROLG�IRXQGDWLRQ�LV�QHHGHG�LQ�RUGHU�IRU�ORQJHYLW\�� 

���'RQ¶W�EH�$IUDLG��'RQ¶W�EH�DIUDLG�WR�VWDUW�RYHU��'RQ¶W�EH�DIUDLG�RI�UHMHFWLRQ��'RQ¶W�
EH�DIUDLG�WR�PDNH�FKDQJHV��*R�IRUWK�DQG�EH�IHDUOHVV� 

����5HPHPEHU�WKDW�\RXU�VW\OH�FRPHV�IURP�WKLQJV�\RX
UH�SDVVLRQDWH�DERXW��,I�\RX¶UH�
VWUXJJOLQJ�WR�ILQG�DQ\WKLQJ�IURP�D�QLFKH�WR�ZKDW�PHGLXP�WR�XVH«�MXVW�WU\�D�EXQFK�
RI�WKLQJV�DQG�VHH�ZKDW�PDNHV�\RXU�KHDUW�VLQJ�� 

%RQXV 

���-XVW�NHHS�JRLQJ�DQG�0DNH�$UW�+DSSHQ� 



��� 

 
7KLV�LV�D�OLVW�RI�LQGLH�ERRNV�,�UHDG�VLQFH�WKH�ODVW�LVVXH�DQG�KDYH�ORYHG� 

<RX�NQRZ�ZKHQ�\RX�VHH�D����SDJH�FRXQW��\RX�WKLQN�³GLG�
,�QRW�JHW�D�FRPSOHWH�FRS\�RI�WKH�LVVXH"�:DV�LW�D�EDG�
GRZQORDG"´� 

1RSH� 

-XVW�D�KHOO�RI��D�FOLIIKDQJHU��WKDW�,�DP�JRLQJ�WR�SROLWHO\�
GHPDQG�EH�DGGUHVVHG�ZLWK�D�VHFRQG�LVVXH��SRVW-KDVWH� 

7U\LQJ�WR�ILQG�ZKHUH�WR�OLQN�WR�WKLV�FRPLF�IRU�WKH�PDJD�
]LQH�,�ZDV�LQWURGXFHG�WR�6HHU1RYD�&RPLFV��ZKLFK�DS�
SHDUV�WR�EH�D�IUHH�LQGLH�SODWIRUP��VR�FKHFN�WKDW�RXW�WR�
UHDG�WKLV��DORQJ��ZLWK�D�EXQFK�RI�RWKHU�FRPLFV� 

)UHDN\�7DOHV�LV�DQ�DQWKRORJ\�VHULHV�ZLWK�WKH�ILUVW�LVVXH�
KDYLQJ�WZR��DQG�WKH�VHFRQG�LVVXH�IHDWXULQJ�WKUHH�GLIIHU�
HQW—9(5<GLIIHUHQW—VWRULHV��<RX¶YH�JRW�\RXU�KRW�EDEH�
PHGLHYDO�IDQWDV\�7KUHH�7KRUQV�IURP�WKH�FRYHU—ZKLFK�
ZDV�ZD\�EHWWHU�WKDQ�,�H[SHFWHG��KRQHVWO\��7KHQ�\RX¶YH�
JRW�%ODGH�ZKLFK�LV�D�VFL-IL�DOLHQ�LQYDVLRQ�PHFK�EDWWOH�VRUW�
RI�VWRU\—DQG�,�EDVLFDOO\�MXVW�HDW�WKDW�XS��,Q�WKH�VHFRQG�
LVVXH�WKH\�DGGHG�0RXQWDLQ�LQ�WKH�6N\��DQRWKHU�IDQWDV\�
WDOH�ZLWK�D�ELW�PRUH�ZKLPVLFDO�DSSHDUDQFH��LI�QRW�FRQ�
WHQW�� 

&KHFN�RXW�DOO�DYDLODEOH�LVVXHV�DW�ZZZ�HYROX]LRQHSXE�FRP 

7KH�ILUVW�IXOO-FRORU�LVVXH�RI�ZKDW�,¶YH�MXVW�GLVFRYHUHG�LV�DQ�RQJRLQJ�
ZHEFRPLF��ZKLFK�LV�LQ�WXUQ�D�FRQWLQXDWLRQ�RI�D�FRPLF�ERRN�SURSHU�
W\�JRLQJ�EDFN�DOO�WKH�ZD\�WR�'DUN�+RUVH�3UHVHQWV�,VVXH���LQ�������
$�IDQWDVWLF�UHDG��WKLV�ULQJV�EDFN�WR�FODVVLF�VFL-IL�DQG�FODVVLF�SXOS��
SULYDWH�H\H��ERXQW\�KXQWHU�IDUH��0HUF\�6W��&ODLU�LV��D�7UHNNHU�LQ�D�
FRUUXSW�FLW\��DQG�VKH�JHWV�SDLG�WR�EULQJ�LQ�WKH�EDG�JX\V��GHDG�RU�
DOLYH� 

5HDOO\�IXQ�WR�UHDG��DQG�DYDLODEOH�IRU�SXUFKDVH�IURP�WKH�FUHDWRU¶V�
(WV\�SDJH�LQ�SK\VLFDO�IRUPDW� 



��� 

,�ILQLVKHG�WKLV�ERRN�DQG�ZLOO�QRZ�UH-GRXEOH�P\�UHFRP�
PHQGDWLRQ�IRU�LW��+RO\�FUDS��WKDW�HQGLQJ��$OVR�JLYH�PH�
PRUH�SOHDVH�� 

7KLV�LV�D�6WHDPSXQN�XQLYHUVH�ZLWK�DQ�DVVHPEO\�RI�DX�
WKRUV�ZHDYLQJ�DQ�LQWHUFRQQHFWHG�WDSHVWU\�RI�LVRODWHG�
VWRULHV�� 

:LWKRXW��GHOD\��OHW�\RXU�ILQJHUV�GR�WKH�ZDONLQJ�WR�WKLV�
OLQN�WR�EX\�LW��1RZ� 

 

 

3�6�—*,9(�0(�025(�2)�7+,6�81,9(56(� 

<RX�NQRZ�WKRVH�³:KHUH�$UH�7KH\�1RZ"´�VKRZV"�
:HOO�ZKDW�LI�³7KH\´�ZHUH�FKLOG�VXSHUKHURHV�WKDW�GLV�
DSSHDUHG��DQG�DQ�DJLQJ�UHSRUWHU�GHFLGHG�KH�ZDV�
JRLQJ�WR�IOXVK�WKHP�RXW��WR�JHW�WR�WKH�WUXWK�RI�WKH�
PDWWHU"� 

7KDW¶V�KRZ�6WDUOLWH�VWDUWV��DQG�RQFH�,�ILJXUH�RXW�KRZ�
WR�EX\�WKH�WKUHH�LVVXHV�WKDW�KDYH�EHHQ�UHOHDVHG��,¶OO�
UHSRUW�EDFN�RQ�KRZ�LW�FRQWLQXHV��DQG�ZKHUH�\RX�FDQ�
EX\�LW�� 

7KH�ZHEVLWH�KDV�LQIRUPDWLRQ�RQ�WKH�VWRU\��EXW�,�
KDYH�QRW�IRXQG�DQ\�ZD\�WR�EX\�QHZ�LVVXHV�� 

&KHFN�RXW�KWWS���VWDUOLWHFRPLFERRN�FRP� 

%RUQ�LQWR�WKH�RXWFDVW�EUHHG�RI�ZHUHZROYHV�NQRZQ�DV�
WKH�0RQRNL��HLJKWHHQ-\HDU-ROG�5RGQH\�0DUFHOOL�LV�
UHOXFWDQWO\�WKURZQ�LQWR�DQ�DQFLHQW�ZDU�EHWZHHQ�
JRRG�DQG�HYLO�LQ�WRGD\¶V�ZRUOG�ZKHUH�WKH�OLQH�KDV�
EOXUUHG�� 

:HOO�ZLWK�WKDW�SLWFK�,¶P�GHILQLWHO\�LQ��,�GRQ¶W�NQRZ�
DERXW�\RX��,�JRW�WKLV�WKURXJK�D�.LFNVWDUWHU�EXQGOH��
7KH�FRYHU�DUW�LPSUHVVHG�PH�DQG�WKH�LQWHULRUV�GLG�
QRW�GLVDSSRLQW�HLWKHU� 

7KH�ILUVW�LVVXH�LV�GHILQLWHO\�EXLOG-XS��EXW�LW�GRHV�
KDYH�VRPH�VROLG�WZLVWV�� 

&KHFN�RXW�WKHLU�ZHEVLWH�IRU�WKH�GLJLWDO�RU�SULQW�FRS�
LHV��7KH�GLJLWDOV�DUH�SULFHG�ULJKW��VR�WKDW¶V�DOZD\V�D�
SRVLWLYH�IRU�PH�� 

 



��� 

$V�ODWH�DV�WKLV�LVVXH�LV��,�VWLOO�ORVW�WUDFN�RI��HYHU\RQH��,�ZDV�VSHDNLQJ��ZLWK�
DQG�GLG�QRW�IROORZ�XS�RQ�RQH�IHDWXUH��EXW�,�VWLOO�ZDQWHG�WR�LQFOXGH�LW�VLQFH�
LW¶V�JRLQJ�WR�EH�JRLQJ��WR�.LFNVWDUWHU�YHU\�VRRQ� 

7KLV�LV�:DU3LJV� 

³:KHQ�WKHUH�LV�DQ�(QHP\�WKDW�OLNHV�WR�SOD\�LQ�WKH�PXG��\RX�VHQG�LQ�WKH�
3LJV�´ 

6LJQ�XS�WR�EH�QRWLILHG�ZKHQ�WKH�.LFNVWDUWHU�/DXQFKHV�+(5(� 



��� 

/�ƚŚŝŶŬ�/ΖǀĞ�ĮŐƵƌĞĚ�ŽƵƚ�ƚŚĞ�ƐĞĐƌĞƚ�ǁĞĂƉŽŶ�ĨŽƌ�Ăůů�ĐŽŵŝĐ�ďŽŽŬ�ĂŶĚ�ĐƌĞĂƟǀĞ�ŬŝĐŬƐƚĂƌƚĞƌƐ͗�ĚŝŐŝƚĂů�ŝƚĞŵƐ͘ 

 
/�ŬŶŽǁ�ƚŚĂƚ�Ă�ůŽƚ�ŽĨ��ƉĞŽƉůĞ�ŵĂǇ�ďĞ�ĂǁĂƌĞ�ŽĨ�ƚŚŝƐ�ĂůƌĞĂĚǇ�ĂŶĚ�ĚŽŶΖƚ�ŶĞĞĚ�ŵǇ�ŝŶƉƵƚ�ŽŶ�ƚŚĞ�ƐƵďũĞĐƚ͕�ďƵƚ�/�
ƌĞĐĞŶƚůǇ�ŚĂĚ�Ă�ĐŽŶǀĞƌƐĂƟŽŶ�ǁŚĞƌĞ�/�ĨŽƵŶĚ�ŽƵƚ�ƚŚĂƚ�ĚŝŐŝƚĂů�ĐŽŵŝĐƐ�ĂƌĞ�ůŽŽŬĞĚ�ĚŽǁŶ�ƵƉŽŶ�ďǇ�ƐŽŵĞ�ĐŽŵͲ
ŝĐ�ďŽŽŬ�ĐƌĞĂƚŽƌƐ͘�KŶ�ƚŽƉ�ŽĨ�ƚŚĂƚ͕�ĚŝŐŝƚĂů�ďƵŶĚůĞƐ�ĂƌĞ�ŶŽƚ�ĞǀĞŶ�ŬŶŽǁŶ�ďǇ�ƐŽŵĞ͘��ĞĐĂƵƐĞ�ŽĨ�ƚŚŽƐĞ�ĨĂĐƚƐ͕�
ŚĞƌĞ�ŝƐ�ŵǇ�ƉĞƟƟŽŶ�ƚŽ�Ăůů�ĐƌĞĂƚŽƌƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĚŝŐŝƚĂů�ŽƉƟŽŶƐ͘�dŚĞƌĞ�ĂƌĞ�ƉĞŽƉůĞ�ŽƵƚ�ƚŚĞƌĞ�ůŝŬĞ�ŵĞ�ǁŚŽ�ĚŽ�
ŶŽƚ�ĐŽůůĞĐƚ�ƐŝŶŐůĞ�ŝƐƐƵĞƐ�ĂŶĚ�ĚŝŐŝƚĂů�ĐŽŵŝĐƐ�ĂƌĞ�ĂŶ�ĂīŽƌĚĂďůĞ�ĂůƚĞƌŶĂƟǀĞ͘�&Žƌ�ǇŽƵƌ�ĞŶĚ͕�ĚŝŐŝƚĂů�ĐŽŵŝĐƐ�
ǁŝůů�ďƌŝŶŐ�ŵŽŶĞǇ�ƚŽ�ƚŚĞ�ĐĂŵƉĂŝŐŶ�ĂŶĚ�ǁŝůů�ŶŽƚ�ŝŶĐƌĞĂƐĞ�ǇŽƵƌ�ůŽŐŝƐƟĐƐ�ďǇ�ŵƵĐŚ͘�^ĞŶĚŝŶŐ�ĞŵĂŝůƐ�ŝƐ�Ă�ůŽƚ�
ƐŝŵƉůĞƌ�ƚŚĂŶ�ŚĂǀŝŶŐ�ƚŽ�ƉĂĐŬĂŐĞ�ƵƉ�ĂŶŽƚŚĞƌ�ƉĂĐŬ�ŽĨ�ĐŽŵŝĐƐ�ĂŶĚ�ŵĂŬĞ�ƐƵƌĞ�ǇŽƵ�ŝŶĐůƵĚĞ�ĞǀĞƌǇƚŚŝŶŐ�ƚŚĂƚ�
ŶĞĞĚƐ�ƚŽ�ďĞ�ǁŚĞŶ�ƐĞŶĚŝŶŐ�ŝƚ�ďǇ�ŵĂŝů͘ 

 

dŚĞ�ǁĂǇ�/�ƐĞĞ�ŝƚ͕�ǇŽƵΖǀĞ�ŐŽƚ�Ă�ĨĞǁ�ǁĂǇƐ�ƚŽ�ŝŶĐůƵĚĞ�ĚŝŐŝƚĂů�ŝƚĞŵƐ͖�ǇŽƵ�ĐĂŶ�ŚĂǀĞ�ǇŽƵƌ�ƉƌŝŵĂƌǇ�ĐŽŵŝĐ�Žƌ�
ĐƌĞĂƟǀĞ�ǁŽƌŬ͕�ĂŶǇ�ĐĂƚĐŚ-ƵƉ�ŵĂƚĞƌŝĂů�ƐƵĐŚ�ĂƐ�ďĂĐŬ�ŝƐƐƵĞƐ�Žƌ�ƉƌĞǀŝŽƵƐ��ďŽŽŬƐ�ŝŶ�Ă�ŶŽǀĞů�ƐĞƌŝĞƐ͕�ĂŶĚ�ƚŚĞŶ�
ƚŚĞ�ƌĞĂů�ƌĞĂů�ƚŽƉ-ƟĞƌ�ŽƉƟŽŶ�ŽĨ�ŚĂǀŝŶŐ�ǇŽƵƌ�ĐƌĞĂƟŽŶ�ĂůŽŶŐ�ǁŝƚŚ�Ă�ƐĞůĞĐƟŽŶ�ŽĨ�ŽƚŚĞƌ�ŝŶĚĞƉĞŶĚĞŶƚ�ĐƌĞĂͲ
ƚŽƌƐΖ�ďŽŽŬƐ�ŝŶ�Ă�ĚŝŐŝƚĂů�ďƵŶĚůĞ͘ 

 

/ΖǀĞ�ƐĂŝĚ�ŵĂŶǇ�ƟŵĞƐ�ƚŚĂƚ�ǁŚĞŶ�ƐŽůĚ�ƚŚƌŽƵŐŚ�Ă�ǁĞďƐŝƚĞ�Žƌ�ƐĞƌǀŝĐĞ�ƐƵĐŚ�ĂƐ�ĐŽŵŝǆŽůŽŐǇ͕�ĚŝŐŝƚĂů�ĐŽŵŝĐƐ�
ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ŽǀĞƌ�ƚŚƌĞĞ�ĚŽůůĂƌƐ�ĨƌŽŵ�ĂŶǇďŽĚǇ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�DĂƌǀĞů�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ�ŵĂũŽƌ�ĐŽŵƉĂŶǇ͕�ĂƐ�
ǁĞůů�ĂƐ�ŝŶĚĞƉĞŶĚĞŶƚ�ĐƌĞĂƚŽƌƐ͘�,ŽǁĞǀĞƌ�ŝŶ�<ŝĐŬƐƚĂƌƚĞƌ�/�ƚŚŝŶŬ�ƚŚĞƌĞ�ŝƐ�Ă�ŐĞŶĞƌĂů�ŐĞŶƵŝŶĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
ƚŚĂƚ�ǇŽƵ�ĂƌĞ�ŚĞůƉŝŶŐ�ƐŽŵĞŽŶĞ�ŐĞƚ�ƚŚĞŝƌ�ƉƌŽũĞĐƚ�ĚŽŶĞ�ĂŶĚ�ďƌŝŶŐ�ƚŚĞŝƌ�ĚƌĞĂŵ�ƚŽ�ůŝĨĞ͘��Ɛ�ƐƵĐŚ�/�ƚŚŝŶŬ�ƚŚĞƌĞ�
ĂƌĞ�ŶŽ�ĐŽŵƉůĂŝŶƚƐ�ǁŚĞŶ�ƉĞŽƉůĞ�ƐĞĞ�Ă�ĮǀĞ�ĚŽůůĂƌ�ƉƌŝĐĞ�ƚĂŐ�ŽŶ�Ă�ĚŝŐŝƚĂů�ƐŝŶŐůĞ�ŝƐƐƵĞ�ŽĨ�Ă�ĐŽŵŝĐ�ďŽŽŬ͘�dŚŝƐ�
ƐĐĂůĞƐ�ŝĨ�ǇŽƵΖǀĞ�ŐŽƚ�Ă�ƉƌĞǀŝŽƵƐ�ŝƐƐƵĞ�ƚŽ�Ă�Ψϳ-ϭϬ�ĐĂƚĐŚ-ƵƉ�ƉƌŝĐĞ�ďĞŝŶŐ�ƌĞĂƐŽŶĂďůĞ͘�/Ĩ�ǇŽƵ͛ǀĞ�ŐŽƚ�ϱ�ŝƐƐƵĞƐ͕�Ă�
ΨϮϬ�ĐĂƚĐŚ-ƵƉ�ďƵŶĚůĞ�ŝƐ�ŝŶ�ŵǇ�ŽƉŝŶŝŽŶ�ƌĞĂƐŽŶĂďůĞ͘�^ĐĂůŝŶŐ�ĨƵƌƚŚĞƌ͕�ŝĨ�ǇŽƵ�ŚĂǀĞ�Ă�ĐŽƵƉůĞ�ĚŝīĞƌĞŶƚ�ƐĞƌŝĞƐ�
ǇŽƵΖǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŽŶ͕�ǇŽƵ�ƉƵƚ�Ăůů�ŽĨ�ƚŚĞŵ�ŝŶ�Ă�ďƵŶĚůĞ͕�ĂŶĚ�ĂĚĚ�Ă�ƐƚĂĐŬ�ŽĨ�ĐƵƐƚŽŵ�ĚĞƐŬƚŽƉ�ĂŶĚ�ŵŽďŝůĞ�
ǁĂůůƉĂƉĞƌƐ�ĨŽƌ�ƚŚĞ�ĂĚĚĞĚ�ǀĂůƵĞ͕�ĂŶĚ�ǇŽƵΖƌĞ�ƵƉ�ƚŽ�ΨϯϬ�Žƌ�ŵŽƌĞ͘� 

 

dŚŽƐĞ�ĂƌĞ�ŐƌĞĂƚ�ŽƉƟŽŶƐ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ǇŽƵƌ�ŽǁŶ�ďŽŽŬƐ�ĂŶĚ�ǇŽƵƌ�ŽǁŶ�ďĂĐŬ�ŝƐƐƵĞ�ůŝďƌĂƌǇ͘�,ŽǁĞǀĞƌ�ŝĨ�ǇŽƵ�
ĚŽŶΖƚ�ŚĂǀĞ�ƚŚŽƐĞ�ƚŚŝŶŐƐ�ƚŚĞƌĞ�ŝƐ�ĂŶ�ĞǀĞƌ-ŐƌŽǁŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ŽĨ�ŝŶĚĞƉĞŶĚĞŶƚ�ĐƌĞĂƚŽƌƐ�ǁŚŽ�ǁŽƵůĚ�ůŽǀĞ�
ƚŽ�ĐƌŽƐƐ-ƉŽůůŝŶĂƚĞ�ǁŝƚŚ�ǇŽƵƌ�ĂƵĚŝĞŶĐĞ͘�/Ĩ�ǇŽƵ�ďƌŝŶŐ�ƚŽŐĞƚŚĞƌ�ŽƚŚĞƌ�ĐƌĞĂƚŽƌƐ�ƚŽ�ŝŶĐůƵĚĞ�ƚŚĞŝƌ�ďŽŽŬƐ�Žƌ�
ĐŽŵŝĐƐ͕�ƚŚĂƚ�ŐŝǀĞƐ�ǇŽƵ�Ă�ďƵŶĚůĞ�ǇŽƵ�ĐĂŶ�ƉƌŝĐĞ�ĂĐĐŽƌĚŝŶŐůǇ͘��ůĞǀĞŶ�ĐŽŵŝĐ�ŝƐƐƵĞƐ�ƉƌŝĐĞĚ�Ăƚ�ƚŚƌĞĞ�ĚŽůůĂƌƐ�
ĂŶ�ŝƐƐƵĞ�ŝƐ�Ψϯϯ�ĂŶĚ�ŝĨ�ǇŽƵ�ũƵƐƚ�ƌŽƵŶĚĞĚ�ƵƉ�ƚŽ�ΨϰϬ�ƚŚĂƚ�ƐƟůů�ĨĞĞůƐ�ƚŽ�ƚŚĞ�ďƵǇĞƌ�ůŝŬĞ�Ă�ŐƌĞĂƚ�ĚĞĂů͘�&ŽƵƌƚǇ�
ĚŽůůĂƌƐ�ĨŽƌ�ĞůĞǀĞŶ�ďŽŽŬƐ�ŝƐ�ŶŽƚ�Ă�ďĂĚ�ĚĞĂů͕�ĞƐƉĞĐŝĂůůǇ�ǁŚĞŶ�ǇŽƵ�ĂƌĞ�ŚĞůƉŝŶŐ�ƐŽŵĞŽŶĞ�ŐĞƚ�ƚŚĞŝƌ�ƉƌŽũĞĐƚ�
ŽƵƚ�ŝŶƚŽ�ƚŚĞ�ǁŽƌůĚ͘�/�ĨĞĂƚƵƌĞ�ƋƵŝƚĞ�Ă�ĨĞǁ�ďŽŽŬƐ�/�ŐŽƚ�ďǇ�ƚŚĂƚ�ǀĞƌǇ�ŵĞƚŚŽĚ�ŝŶ�ƚŚŝƐ�ŝƐƐƵĞ�-�ďŽŽŬƐ�/ΖǀĞ�ŐŽŶĞ�
ŽŶ�ƚŽ�ďĂĐŬ�ǁŚĞŶ�ƚŚĞ�ŶĞǆƚ�ŝƐƐƵĞƐ�ĐĂŵĞ�ƚŽ�<ŝĐŬƐƚĂƌƚĞƌ͘��ŽŽŬƐ�ƚŚĂƚ�/�ǁŽƵůĚ�ŶŽƚ�ŚĂǀĞ�ŶĞĐĞƐƐĂƌŝůǇ�ďĂĐŬĞĚ�
ǁŝƚŚŽƵƚ�ĞǆƉĞƌŝĞŶĐŝŶŐ��ƚŚĞŵ�ĮƌƐƚ͘ 

 

KƵƚƐŝĚĞ�ŽĨ�ŵǇ�ŚǇƉŽƚŚĞƟĐĂů�ŶƵŵďĞƌƐ͕�/�ƌĞĂĐŚĞĚ�ŽƵƚ�ƚŽ�Ă�ĐƌĞĂƚŽƌ�ƚŽ�ŐĞƚ�Ă�ƚĂŶŐŝďůĞ�ĞǆĂŵƉůĞ͘�dŚŝƐ��ŝƐ�ĨƌŽŵ�



��� 

Ă�ƌĞĂů�ĐĂŵƉĂŝŐŶ�ƚŚĂƚ�ĞŶĚĞĚ�ƌĞĐĞŶƚůǇ�͗�KĨ�Ă�ƚŽƚĂů�ŽĨ�ϰϳϲ�ďĂĐŬĞƌƐ͕�ŽǀĞƌ�ŽŶĞ�ƚŚŝƌĚ�ǁĞƌĞ�ĚŝŐŝƚĂů�ƟĞƌƐ͊�DŽƐƚ�
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