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%�0RYLHV�DUH�EDFN���
 

5RODQG�(PPHULFK�LV�ULJKW��*HRUJH�/XFDV
�6WDU�:DUV�
7ULORJ\�� -DPHV� &DPHURQ
V� $E\VV�� 6WHYHQ�
6SLHOEHUJ
V� -XUDVVLF� 3DUN� DQG� /RVW�:RUOG�� 5RODQG�
(PPHULFK
V� ,QGHSHQGHQFH� 'D\� DQG� *RG]LOOD��
5RJHU� 'RQDOGVRQ
V� 6SHFLHV�� 3DXO� 9HUKRHYHQ
V�
6WDUVKLS� 7URRSHUV�� 7LP� %XUWRQ
V� 0DUV� $WWDFNV�� %DUU\� /HYLQVRQ
V�
0HQ�LQ�%ODFN��0LFKDHO�%D\
V�$UPDJHGGRQ� ��DOO�RI�WKHVH�ILOPV��DQG�
LQQXPHUDEOH�RWKHU�EORFNEXVWHUV��DUH�EDVHG�RQ�ROG�%�PRYLH�LGHDV��
7KH\� VLPSO\� PDNH� XVH� RI� WKH� ODWHVW� WHFKQRORJ\�� ER[�RIILFH� VWDUV�
DQG�DVWURQRPLFDO�EXGJHWV��

%XW� WKH� ROG� %�PRYLH� PDWHULDO� GRHVQ·W� MXVW� FURS� XS� LQ� JORVV\�
+ROO\ZRRG� FLQHPD�� 7KH� JHQUH� KDV� DOVR�PDGH� LWV�PDUN� LQ�PXVLF��
FRPLFV��IDVKLRQ�DQG�LQ�NLG
V�URRPV��$QG�QRW�ZLWKRXW�JRRG�UHDVRQ��
%�PRYLHV� WR\� ZLWK� WKH� P\WKV� DQG� DUFKHW\SHV� RI� RXU� GDLO\� OLYHV��
WKH\� DUH� HQWHUWDLQLQJ� DQG� IDQWDVWLF�� FRRO� DQG� VSHFWDFXODU�� WKH\�
KDYH� VSHHG�� %�PRYLHV� DUH� WKH� URRWV� RI� RXU� SRS� FXOWXUH�� 7KH\�
VHGXFH�XV�ZLWK�WKHLU�JDXG\�ORRN�DQG�JUDWLI\�ZKDW�PLJKW�VHHP�WR�
EH� VXSHUILFLDO� LQWHUHVWV��+RZHYHU�� EHQHDWK� WKH� VXUIDFH� OLQJHU� WKH�
ROG�� H[LVWHQWLDO� TXHVWLRQV� DERXW� LGHQWLW\� DQG�PHDQLQJ�� 7KH\� DUH�
WKHUHIRUH� WLPHOHVV�DQG�PRGHUQ�DW� WKH�VDPH�WLPH��7KH\�JHW�GRZQ�
WR� WKH� QLWW\�JULWW\�� WRVVLQJ� RII� WLUHG� ROG� DWWLWXGHV� WR� OLIH� DQG�
GUHDPLQJ�XS�QHZ�RQHV���

�
 

,Q�VKRUW���%�0RYLHV�DUH�FXOW��

�

$QG� QRW� MXVW� LQ� $PHULFD�� %�0RYLHV� VSHDN� DQ�
LQWHUQDWLRQDO� ODQJXDJH�� 7KH� -DSDQHVH� *RG]LOOD�
ILOPV�� WKH� )UHQFK� )DQWRPDV� VHULHV�� WKH� *HUPDQ�
(GJDU� :DOODFH� ILOP� DGDSWDWLRQV�� DQG� WKH� %ULWLVK�
JRWKLF�KRUURU� +DPPHU� ILOPV� DUH� HTXDOO\� DFFHVVLEOH� LQ� HYHU\�
FRXQWU\��7KHLU�IDQV�DUH�VFDWWHUHG�DOO�RYHU�WKH�ZRUOG� �

µ7KH�$�PRYLH�WRGD\�
LV�WKH��

%�PRYLH�RI�
\HVWHUGD\�µ�

5RODQG (PPHULFK

µ&XOW�ILOPV�DUH�ILOPV�
FDSWXULQJ�WKH�FXUUHQWV�
RI�RXW�WLPH�ZKLFK�ILUVW

RI�DOO�IDVFLQDWH�
PLQRULWLHV��µ�

2QH�KXQGUHG�FXOW
ILOPV�

+H\QH SXEOLVKHU
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�������EXW�ZKDW�KDSSHQHG�WR�%�0RYLHV"�
�

'XH�WR�WKHLU�VPDOO�EXGJHWV��FODVVLF�$PHULFDQ�%�PRYLHV�
RI� WKH� ��
V� DQG� ��
V� DOZD\V� RSHUDWHG� LQ� WKH�
H[SHULPHQWDO�DUHD��:KDW�ZDV�RQFH�VPDOO��KRZHYHU��
PRYHG� LWV� ZD\� XS� WR� $�SURGXFWLRQ�� %XW� WKH� UHDO� %�
PRYLH�� DQG�ZLWK� LW� WKH� VHQVH� RI� H[SHULPHQWDWLRQ� LQ�
ODWHU� DQG� ELJJHU� SURMHFWV�� KDV� ODUJHO\� GLVDSSHDUHG�
WRGD\��1HLWKHU�WHOHYLVLRQ�QRU�WKH�LQGHSHQGHQWV�KDYH�
VXFFHHGHG�LQ�ILOOLQJ�WKLV�JDS��

7KH� KLJKO\� RULJLQDO� LGHDV� RI� WKH� IRUPHU� %�PRYLH�
DXWKRUV�� ZKLFK� VXUSULVHG� DQG� IDVFLQDWHG� DXGLHQFHV��
DUH�QRZDGD\V�VLPSO\�ZDUPHG�RYHU�DQG�WUDQVIHUUHG�
WR� DQRWKHU� GDLO\� UHDOLW\�� :KHWKHU� RQH� ORRNV� DW� WKH�
QHZ�%DWPDQ�ILOPV��RU�/RVW�:RUOG��6WDUVKLS�7URRSHUV��
7DU]DQ�*UH\VWRNH�RU�*RG]LOOD� ��QRQH�RI�WKHVH�VWRULHV�
ZHUH�FUHDWHG�DIWHU�������

2I�FRXUVH��ZKLOH�WKHVH�VW\OL]HG�$�PRYLHV�DUH�HVVHQWLDOO\�%�PRYLHV�
LQ� OX[XU\� SDFNDJLQJ�� WKH\�DUH� DOVR� YHU\� VXFFHVVIXO�� %XW� WKH� QHZ�
VZLVK� %�PRYLHV� KDYH� ORVW� VRPHWKLQJ� HVVHQWLDO�� :KLOH� UH�PDNHV�
VWULYH�IRU�UHDOLVP�WKURXJK�ILQDQFLDO�H[WUDYDJDQFH��D�UHDO�%�PRYLH�
WDNHV� TXLWH� WKH� RSSRVLWH� SDWK�� FRQVFLRXVO\� VDFULILFLQJ� UHDOLVP� IRU�
WKH�WKULOO�RI�WKH�H[RWLF��7RGD\��WKH�WULHG�DQG�WHVWHG�%�PRYLH�VWRULHV�
PHUHO\� VHUYH� DV� D� EDVLF� IUDPH�ZRUN� IRU� SURILW�PDNLQJ� GLJLWDO�
WHFKQRORJ\�� 7KLV� W\SH�RI�$�PRYLH�DSSHDOV� WR� WKH� ORZHVW� FRPPRQ�
GHQRPLQDWRU�VLQFH�WKH\�PXVW�VHHN�D�PDVV�DXGLHQFH��%XW� LQ�GRLQJ�
VR�� WKHVH� ILOPV� ORVH� WKH� ERRULVK�� DQDUFKLVWLF� FKDUP� RI� WKHLU�
IRUHUXQQHUV��,W�LV�DV�LI�WKHLU�VRXO�KDV�EHHQ�DPSXWDWHG� �

:H�VHHP�WR�KDYH�FKDQQHOHG�RXU�HQHUJ\�DQG�RXU�LPDJLQDWLRQ�LQWR�
DQ� RQ�JRLQJ� ORYH�DIIDLU� ZLWK� WKH� WHFKQLFDO� DQG�� LQ� GRLQJ� VR��
IRUJRWWHQ�RXU�SV\FKRORJLFDO��VRIWZDUH���

�
:K\�VKRXOG�WKLV�KDSSHQ"�
�

� +DVQ
W�DQ\RQH�JRW�JRRG�LGHDV�DQ\PRUH"�� �

<(6�7+(<�'2��

µ,�DGPLUH�RSWLFDO�
WULFNV��%XW�LQ�P\�
RSLQLRQ��ILOPV�
KDYH�WR�WHOO�

VWRULHV�DERXW�
SHRSOH�DQG�WKHLU�

SUREOHPV��
6SHFLDO�);�VKRXOG�
RQO\�EH�D�SDUW�RI�
VXSSRUWLQJ�WKDW�
DQG�QRW�EH�WKH�
EH�DOO�DQG�HQG�
DOO��,�PD\�ZHOO�

VWDQG�DORQH�ZLWK�
WKLV�YLHZ��EXW�LW
V�

ZKDW�,�WKLQN�µ�
-DFN $UQROG�

�'LUHFWRU� µ'DQJHU
IURP WKH XQLYHUVHµ��
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3/$1(7� %� DLPV� WR� UH�LQYHQW� WKH� ORVW� H[SHULPHQWDO� ILHOG� LQ� D� QHZ�
IRUP���D�WHVW�UXQ�IRU�SUHYLRXVO\�XQLPDJLQDEOH�IDQWDVLHV�DQG�LGHDV��
SRSXODU� DQG� LQQRYDWLYH�� VSHFWDFXODU� DQG�
YLVLRQDU\��

3/$1(7�%�KDV�UH�GLVFRYHUHG�WKH�VRXO�RI�WKH�JRRG�
ROG� %�PRYLH� DQG� LQMHFWV� LW� ZLWK� PRGHUQ� WKHPHV�
DQG� PRGHUQ� KHURHV� WR� FUHDWH� D� QHZ��
FRQWHPSRUDU\�YRLFH��

 

3/$1(7� %� LV� WKH� SDUDGLVH� RI� KHOO�� ,W� VHGXFHV� LWV�
YLVLWRUV�ZLWK�RULJLQDO��QDLO�ELWLQJ��IXQQ\�DQG�H[RWLF�
VWRULHV��XVLQJ�WULFNV�ZKLFK�DOVR�PDNH�\RX�ODXJK��

 

3/$1(7� %� LV� XWWHUO\� XQUHDOLVWLF� DW� KHDUW�� 7KH�
SODXVLELOLW\�RI�D�VWRU\�GRHVQ
W�FRXQW��:KDW·V�PRUH�LPSRUWDQW�LV� LWV�
FRQFHLYDELOLW\� DQG� WKH� YLVXDO� IDVFLQDWLRQ� RI� WKH� FRUH� LGHDV��
3UHIHUUHG� JHQUHV� WKHUHIRUH� LQFOXGH� VFLHQFH� ILFWLRQ�� KRUURU� DQG�
IDQWDV\��

 

�

3/$1(7� %� RIIHUV� PD[LPXP� HQWHUWDLQPHQW� WKURXJK� LWV� IRUP� DQG�
WKXV� LV� QRW� FRQFHLYHG� RI� DV� D� VHULHV� RI� LQWHUFRQQHFWLQJ� HSLVRGHV��
EXW� UDWKHU� DV� D� VHULHV� RI� ILOPV��ZKHUH� HDFK� HSLVRGH�SUHVHQWV� DQ�
LQGLYLGXDO�VWRU\��

 

3/$1(7�%�KDV� LWV� ILQJHU�RQ� WKH�SXOVH�RI� WKH� WLPHV�� 7KH����PLQXWH�
IRUPDW� GULYHV� WKH� SORW� IRUZDUG� DW� EUHDNQHFN� SDFH�� JLYLQJ�
HPSKDVLV�WR�WKH�HVVHQWLDO��DQG�WR�H[DJJHUDWLRQ���WKH�VWUHQJWK�RI�%�
PRYLHV��

 

µ,�JXDUDQWHH�\RX��
�WKHVH�FKHDS�SLFWXUHV�
ZLOO�VWDQG�XS�DJDLQVW�
DQ\�WZR�KRXU�PRYLH�
PDGH�WRGD\��7KHUH·V�

PRUH�FDUH�DQG�WKRXJKW�
LQ�WKHP��HYHQ�WKRXJK�

WKH\�ZHUH�ORZ�EXGJHW��
ZH�UHDOO\�FDUHG�DERXW�
ZKDW�ZH�ZHUH�PDNLQJ��

ZH�UHDOO\�WULHG�µ��
+RZDUG :� .RFK

�'LUHFWRU� µ/LNH D SDQWKHU LQ
WKH QLJKW�µ�
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3/$1(7�%���6XUYLYDO�7UDLQLQJ�IRU�WKH�LPDJLQDWLRQ�
�
7KH� SDOHWWH� RI� ROG� %�PRYLHV� HPEUDFHV� HYHU\� JHQUH�� 7RGD\��
KRZHYHU�� LW� LV� DERYH� DOO� VFLHQFH�ILFWLRQ�� KRUURU� DQG� IDQWDV\� %�
PRYLHV� ZKLFK� ZH� UHPHPEHU�� :K\"� %HFDXVH� WKHVH� JHQUHV�� LQ�
FRQWUDVW� WR� WKH� ZHVWHUQ� DQG� VRFLDO� GUDPD� IRU� H[DPSOH�� DUH� QRW�
UHDOLVWLF� LQ� WKHPVHOYHV�� EXW� SXUH� IDQWDV\� IURP� WKH�
VWDUW�� 7KH\� WKHUHIRUH� HQMR\� D� NLQG� RI� �KRPH�
DGYDQWDJH�� VLQFH� WKH� %�PRYLH� ZDV� QHYHU� LQ� WKH�
SRVLWLRQ� WR� HPSOR\� UHDOLVWLF� );� DQG� QDWXUDOLVWLF� VHWV�
GXH� WR� EXGJHWDU\� FRQVWUDLQWV�� ,Q� WKH� FDVH� RI� D�
ZHVWHUQ� IRU� H[DPSOH�� WKLV� ZRXOG� YHU\� TXLFNO\�
EHFRPH�DEVXUG��,I�D�VFLHQFH�ILFWLRQ��KRUURU�RU�IDQWDV\�
ILOP� SRVVHVVHV� D� UHDOO\� FRQYLQFLQJ� FRUH� LGHD� DQG� LWV�
FKDUDFWHUV�VSHDN�WR�GLUHFWO\�WR�RXU�HPRWLRQV��WKHQ�ZH�
FDQ� KDSSLO\� RYHUORRN� DQ� XQUHDOLVWLF�� VRPHZKDW�
�DGYHQWXURXV�� WULFN� HIIHFW� RU� VHW� GHVLJQ�� SUHFLVHO\�
EHFDXVH� LW� LV� XQUHDOLVWLF� DW� KHDUW�� 6FLHQFH�ILFWLRQ��
KRUURU� DQG� IDQWDV\� DUH� WKHUHIRUH� WKH� IDYRXUHG�
JHQUHV�LQ�3/$1(7�%��

:KDW�GRHV��XQUHDOLVWLF��DFWXDOO\�PHDQ�ZKHQ�LW�FRPHV�
WR� WKH� JHQUH"� 0HORGUDPD� DQG� WKH� H[SUHVVLRQ� RI� HPRWLRQV�� WR�
LUUDWLRQDO�IHDU��KXPDQ�FKDVPV�DQG�DQFLHQW�P\WKV��,W�LV�QHYHU�DERXW�
KRZ�WKH�ZRUOG�ZDV�FUHDWHG��EXW�DOZD\V�SRVHV�WKH�PRUH�FKLOGOLNH�
TXHVWLRQ��ZKDW
V�EHKLQG�LW�DOO"�:H�ZDQW�WR�WHOO�VWRULHV�ZKLFK�XQLWH�
WKH�IHHOLQJ�IRU� OLIH� LQ�WKH���
V�ZLWK�RXU�PRVW�H[RWLF�DQG�QRWRULRXV�
IDQWDVLHV�� QRUPDOO\� FRQVWUDLQHG� LQ� GDLO\� OLIH�� )DQWDVLHV� ZKLFK�
HYHU\RQH� KDV� DQG� IRU� ZKLFK� WKHUH� LV� VR� OLWWOH� URRP� LQ� WRGD\
V�
¶UDWLRQDO·�ZRUOG��

µ8QLYHUVDO�ZHQW�LQWR�
SODQQLQJ�WR�PDNH�LW�WKH
ELJJHVW�VFLHQFH�ILFWLRQ
SLFWXUH�RI�LWV�WLPH��%XW�

WKHQ�WKH�HIIHFWV�
GHSDUWPHQW�DQG�WKH�
PDNH�XS�GHSDUWPHQW�
VSHQW�DOO�WKHLU�PRQH\��

8QLYHUVDO�VSHQW�VR�
PXFK�RQ�WKH�PRQVWHUV�
WKH\�GLGQ·W�KDYH�DQ\�
PRQH\�OHIW�WR�PDNH�

�WKH�SLFWXUHµ�

:� 9RJHO

�'LUHFWRU� µ(VFDSH WR KHOOµ�
µ$OL %DED·V VZRUGµ�
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3/$1(7�%���6SDFHVKLS�ZLWK�D�VSHFLDO�IXHO�

�
2Q� WKH�RWKHU�KDQG�� WKH�%�PRYLH� LV�D� ILOP� MXVW� OLNH�DQ\�RWKHU�DQG�
FUHDWHV�LWV�HIIHFW�LQ�WKH�VDPH�ZD\��LW�LV�H[FLWLQJ��LW�DURXVHV�IHHOLQJV��
DQG� LW� FRQYH\V� NQRZOHGJH�� 2Q� WKH� RWKHU� KDQG�� WKH� %�PRYLH�
DOZD\V� UXQV� DQDUFKLVWLF� ULRW�� ,W� LV� D� VWXEERUQ��
PRRG\� FKLOG� WKDW� GHILHV� HYHU\� DWWHPSW� WR� EH�
GLVFLSOLQHG� RU� UHVWUDLQHG�� )RUWXQDWHO\�� WKH� %�
PRYLH�KDV�PRUH�OHH�ZD\�WKDQ�RWKHU�ILOPV�DQG�
ZKRHYHU�GRHVQ
W�WDNH�DGYDQWDJH�RI�WKLV�EORZV�
D�KXJH�RSSRUWXQLW\�� ,Q�D�%�PRYLH��HYHU\� LGHD�
PXVW� EH� FKDOOHQJHG� DQG� WXUQHG� RQ� LWV� KHDG��
7KH� %�PRYLH� NQRZV� QR� ERXQGDULHV��
([DJJHUDWLRQ�LV�LWV�HVVHQFH��

�

*RRG�3/$1(7�%�PDWHULDO�LV�DOUHDG\�ILOPLF�IURP�
WKH�RXWVHW�RI� LWV� FRUH� LGHD�� 7KH�HVVHQFH�RI� WKH�
WKLQJ�DQG�WKH�FKDUDFWHUV�DUH�DOUHDG\�FDSWXUHG�
E\�WKH�ZD\�LW�ORRNV��

�

'HYHORSPHQW� RI� FRPSOH[� FKDUDFWHUV� DQG�
FRQIOLFWV�XVXDOO\�WDNHV�XS�WLPH��(DFK�HSLVRGH�RI�
3/$1(7�%�LV�JUDQWHG�RQO\����PLQXWHV��7KLV�UDF\�
QDUUDWLYH� WHPSR�QHHGV�DQ�HYHQ�PRUH�SUHFLVH�
H[SRVLWLRQ��D�IDVWHU�FOLPD[�WR�WKH�DFWLRQ�DQG�D�
SXQFK\�� VXUSULVLQJ� UHVROXWLRQ�� 7KLV� RSWLPDO� FRPSUHVVLRQ� LV�
DFKLHYHG�E\�ILQH�WXQLQJ�WKH�KHUR��DQWDJRQLVW��SORW�PRWLYDWLRQ�DQG�
ORFDWLRQ��WR�ZLWKLQ�D�KDLU·V�EUHDGWK��(YHU\�VWRU\�LV�FXVWRP�PDGH��,W�
KDV�WR�EH��VLQFH�ZH�DUH�WHOOLQJ�D����PLQXWH�VWRU\�LQ����PLQXWHV���

�

7KH�FRUH�RI�D�%�PRYLH� LV�DQ�H[RWLF�LGHD��,WV�IRUP�LV�EROG�DQG�VHOI�
DVVXUHG��<RX�FDQ�FDOO�LW�FUD]\��EXW�LWV�FRXUDJH�LV�XQGHQLDEOH���

2I� FRXUVH�� WKHUH
V� D� ORW� RI� ODXJKWHU� RQ� 3ODQHW� %�� $Q\� WLPH�� DQ\�
VHDVRQ��DQ\�SODFH��+XPRU� LV�D�GHILQLWH�SDUW�RI� WKH� FRQFHSW�� VLQFH�

 

µ'LG�WKH�VPDOO�EXGJHW�HYHU�
KDYH�D�QHJDWLYH�HIIHFW�RQ�

\RXU�LGHDV"�
1R��TXLWH�WKH�RSSRVLWH��

:H�KDG�WR�SODQ�
HYHU\WKLQJ�YHU\�SUHFLVHO\�
DQG�ORRN�IRU�DOWHUQDWLYHV��
,Q�GRLQJ�VR�ZH�ZHUH�YHU\�
LQYHQWLYH��6RPH�RI�WKH�EHVW�

ILOPV�RI�DOO�WLPH�ZHUH�%�
PRYLHV��,I�\RX�VSHQG�D�ORW�
RI�PRQH\��LW�KDVQ
W�PHDQW���
IRU�D�ORQJ�WLPH�QRZ���WKDW�
\RX�JHW�D�EHWWHU�ILOP��:H�
XVHG�RXU�LPDJLQDWLRQ�DQG�
ZHUH�IRUFHG�WR�GR�WKLQJV�

WKDW�ZRXOG�SUREDEO\�QHYHU�
KDYH�RFFXUUHG�WR�XV�LI�ZH�
KDG�EHHQ�VLWWLQJ�RQ�D�SLOH�

RI�PRQH\��7KDW�ZDV�D�
ZRQGHUIXO�WUDLQLQJ�

JURXQG�µ�
-DFN $UQROG

�'LUHFWRU� µ7DUDQWXODµ� 
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WKH�IDQWDVWLF�LV�EDVHG�RQ�WKH�XQSUHGLFWDEOH��7KLV�LV�DOVR�WKH�VRXUFH�
RI�KXPRU�� ,W� LV�VXUSULVLQJ��HFOHFWLF��FU\SWLF�DQG�ZLWKLQ�WKH�GLIIHUHQW�
VWRULHV�� IOXFWXDWHV� EHWZHHQ� WKH� DEVXUG�� WKH� DQDUFKLVWLF� DQG�
VODSVWLFN��
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:KDW�GR�WKLQJV�ORRN�OLNH�RQ�3/$1(7�%"�
�

3/$1(7�%�QDYLJDWHV�VRPHZKHUH�LQ�RXU�VRODU�V\VWHP��,W�LV�D�EDUHO\�
H[SORUHG�VWDU�ZLWK�D�PLQG�RI� LWV�RZQ��0D\EH�D�FRXSOH�RI�SHRSOH�
KDYH�DOUHDG\�KHDUG�RI�LW��6RPH�FDOO�LW��HDUWK��

7KH�SDVW��SUHVHQW�DQG�IXWXUH�RI�WKLV�SODQHW�DUH�HQFRPSDVVHG�LQ�WKH�
JUHDWHVW� %�PRYLH� RI� DOO� WLPH�� %XW� QR� KXPDQ� OLIH�VSDQ� LV� ORQJ�
HQRXJK� WR�REVHUYH� LW�DOO�� 7KXV�ZH�WDNH�XS�D�PDJQLI\LQJ�JODVV� WR�
REVHUYH� LQGLYLGXDO� DVSHFWV� RI� LW� �� WKH� H[FLWLQJ�� WKH� IRUJRWWHQ�DQG�
WKH�XQXVXDO��

6HHQ� IURP�D�GLVWDQFH��3/$1(7�%�DSSHDUV� WR�EH� WKH�PDGGHVW�DQG�
PRVW� YDULHJDWHG� SODFH� LQ� WKH� ZKROH� XQLYHUVH�� ,WV�
GLYHUVLW\� LV� DOPRVW� LQILQLWH�� 6R� HDFK� HSLVRGH� GHDOV�
HQWKXVLDVWLFDOO\�ZLWK�DQRWKHU�SDUW�RI�WKH�ZRUOG��UDFLQJ�
WKURXJK�QHZ�FLWLHV��GLYLQJ�LQWR�SUHYLRXVO\�XQH[SORUHG�
GHHS�ZDWHUV�DQG�ZDGLQJ�WKURXJK�WKH�PRVW�GDQJHURXV�
VZDPSV��

%XW�WKDW
V�QRWKLQJ��RQ�3/$1(7�%�WKHUH
V�LQILQLWHO\�PRUH�WKDQ�PHHWV�
WKH� QDNHG� H\H�� SDUDOOHO� XQLYHUVHV� DQG� WKH� VHFUHWV� RI� WKH� ILIWK�
GLPHQVLRQ�� YLVLWRUV� IURP� DOLHQ� JDOD[LHV� ERWK� IULHQG� DQG� IRH�� WKH�
SDLQV� RI� KHDYHQ� 	� WKH� SOHDVXUHV� RI� KHOO�� WKH� VKLPPHULQJ� JUH\�
UHDOPV�RI�GUHDPV��RU�PDQQHG�IOLJKWV�LQ�WKH�WLPH�EHIRUH�WKH�ZRUOG�
EHJDQ� DQG� D� QRW� \HW� FRQVWUXFWHG� WHOHVFRSH�ZKLFK� ORRNV� LQWR� WKH�
IXWXUH�� $QG� ZH� REVHUYH� WKH� SODQHW·V� VHOI�ZLOOHG�� XQSUHGLFWDEOH�
LQKDELWDQWV� DV� WKH\� OHDYH� WKHLU� SODQHW�� VLQFH� RI� WKLV� LV� VWLOO� QRW�
HQRXJK�IRU�WKHP���

�
�

%�0RYLH�
GRHVQ·W�PHDQ�
%DG�0RYLH

�,QWHUQHW�
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:KR�IOLHV�WR�3/$1(7�%"��
�

)LUVW� DQG� IRUHPRVW�� HYHU\RQH�� %XW� LQ� SDUWLFXODU�� WKH� %�PRYLH� KDV�
IRXQG� D� QHZ� WDUJHW� DXGLHQFH� DPRQJVW� WHHQDJHUV� DQG� \RXQJ�
DGXOWV�� %�PRYLHV� DQG� SRS� FXOWXUH� KDYH� QHYHU� EHIRUH� EHHQ� VR�
FORVHO\� ERXQG� WRJHWKHU�� ,Q� WKLV� VHQVH�� %�PRYLHV� IHHO� OLNH� WKH\
UH�
FXVWRP�PDGH� IRU� WRGD\
V� \RXWK� DQG� RQFH� PRUH� UHSUHVHQW� DQ�
DWWUDFWLYH� LGHD� IRU�PRYLH�PDNHUV�� 7KDW� LV� WKH�PDLQ�
UHDVRQ�ZK\� WKH� $�PRYLH�PDNHUV� KDYH� FODLPHG� WKH�
%�PRYLH�DV�WKHLU�RZQ��1R�RWKHU�QLFKH�DXGLHQFH�LV�DV�
KXQJU\�IRU�QHZ�H[SHULHQFHV�DV�WKLV�JHQHUDWLRQ��3OXV�
WKHUH� LV� QRWKLQJ� PRUH� FLQHPDWLF� WKDQ� WKH� IHDUV��
GHVLUHV� DQG� \HDUQLQJV� RI� WHHQDJHUV�� 7KH\�
WKHPVHOYHV�DUH�SXUH�ILOP�PDWHULDO��

$W� WKH� VDPH� WLPH�� ZH� DUH� FRQYLQFHG� WKDW� WKH�
WHFKQLFDO� SHUIHFWLRQ� ZLWK� ZKLFK� PRVW� RI� WKH� $�
PRYLHV� �EDVHG� RQ� %�PRYLHV�� KDYH� UHFHQWO\�
GLVSOD\HG�� QHJOHFW� WKH� QHHGV� DQG� \HDUQLQJV� RI�
\RXQJ�SHRSOH��7KHLU�KRSHV��IHDUV�DQG�IDQWDVLHV�DUH�
UHGXFHG� WR�PLFURVFRSLF�XQLPSRUWDQFH� LQ� WKH�IDFH�RI�
D� K\SHU�UHDOLVWLF� GLQRVDXU� FKDVH�� DQG� WKLV�
GLVSDUDJHV� WKHP�� $� UHDO� %�PRYLH� QHHGV� FRUQHUV��
HGJHV�DQG�RSHQ�HQGHGQHVV��7KHVH�DUH�WKH�PRPHQWV�
ZKLFK� ZLQ� WKH� YLHZHU� RYHU�� KH� UHGLVFRYHUV� KLV� LPDJLQDWLRQ� DQG�
ZDQWV�WR�EH�D�SDUW�RI�WKLV�VWUDQJH�XQLYHUVH��+H�GRHVQ
W�VLPSO\�JHW�
D�SROLVKHG��ILQLVKHG�DQG�FDOFXODWHG�SURGXFW�SUHVHQWHG�RQ�D�SODWH��
KH�WDNHV�SDUW�LQ�WKH�VHDUFK�KLPVHOI��:H�ZDQW�DFWLYH�YLHZHUV��

�

�µ,�UHPHPEHU�
ZKHQ�,�ZDV�
GRLQJ�WKHVH�

%�3LFWXUHV��P\�
NLGV�ZHUH�

DVKDPHG�RI�
PH��WKH\�IHOW�,�

ZDV�SDQGHULQJ��
1RZ�WKH\·UH�

FODPRULQJ�
IRU�PH�WR�FROOHFW�
WKH�SRVWHUV�IURP�

WKHVH�ILOPV�µ�
+HUEHUW /� 6WURFN

�'LUHFWRU� 7KH 6DWDQ
ZLWK WKH ����

PDVNVµ� µ626 IOLHUV
ILUVWµ�
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3/$1(7�%
V�HFRQRPLF�V\VWHP�
�

7KH� KLJK� FRVWV� RI�PDNLQJ� WRGD\
V� $�PRYLHV� SXWV� WKHP�DW� D� FOHDU�
GLVDGYDQWDJH�� WKH\� ODFN� FRXUDJH�� 7KH\�SUHYHQW� WKHPVHOYHV� IURP�
DFWXDOO\� WHOOLQJ�ZKDW� WKH\�ZDQW� IRU� IHDU� RI� VFDULQJ� WKH� DXGLHQFH�
RII��7KH�EDQNV�FDOO�WKLV��PLQLPL]LQJ�ULVN���:H�FDOO�LW�PDNLQJ�WKLQJV�
EODQG���

,Q�SURGXFWLRQ� WHUPV� ��GLVUHJDUGLQJ� WKH� FRQWHQW� �� WKH�%� LQ�%�PRYLH�
DOZD\V� VWDQGV� IRU� �EXVLQHVV� LV� FKHDS��� 2Q� WKH� RQH� KDQG�� WKLV�
GHILQLWLRQ� VXSSRUWV� WKH� XQLTXH� YLVXDO� DWWUDFWLRQ� RI�
WKH�%�PRYLH�ZKLOH��RQ�WKH�RWKHU�KDQG�SURYLGLQJ�WKH�
EHVW�JXDUDQWHH� IRU� LPSURYLVDWLRQ�DQG�H[SHULPHQW��
WZR�WKLQJV�ZH�DLP�WR�WDS��LQ�FUHDWLQJ�D�QHZ�ZRUOG�
DQG�QHZ�SRVVLELOLWLHV�RQ�3/$1(7�%��

7KH�PRYLH�PDNHU�ZKR�SURGXFHV�LQ�EXON���DQG�DW�WKH�
VDPH�WLPH�HFRQRPLFDOO\���FDQ�DIIRUG�WKH�RFFDVLRQDO�
IORS��1RW� HYHU\� HSLVRGH� RI� 3/$1(7� %� KDV� WR� EH� D�
KLW�� EXW� HYHU\� H[SHULPHQW�� LQFOXGLQJ� WKH� IDLOXUHV��
UHOHDVH�QHZ�HQHUJLHV�� 7KH\�FUHDWH�DQ�DSSHWLWH� IRU�
PRUH��WKHUHE\�FDUU\LQJ�WKH�ZKROH�SURMHFW�IRUZDUG���

7KH�FRXUDJH�WR�WDNH�ULVNV�ZLWK�LGHDV�DQG�WKHLU�LPSOHPHQWDWLRQ�LV�D�
IXQGDPHQWDO�UHTXLUHPHQW�IRU�WKH�VXFFHVV�RI�3/$1(7�%��$W�WKH�VDPH�
WLPH��WKH�VHULDO�QDWXUH�RI�RXU�SURMHFW�PDNHV�H[WUHPHV�SRVVLEOH�DV�
ZHOO� DV� FXVKLRQLQJ� WKHP�� 6R� WKH� SURGXFWLRQ� ULVNV� DUH� NHSW�
UHODWLYHO\� ORZ� DQG� LW� LV� DOO� ILQDQFLDOO\� ZRUNDEOH�� (YHU\WKLQJ� LV�
SRVVLEOH� RQ� 3/$1(7� %�� H[FHSW� WKH� VDFULILFH� RI� WKH� GHOLJKWV� RI�
H[SHULPHQWDWLRQ��:LWKRXW� WKH�GHVLUH� WR�WU\�QHZ�WKLQJV��3/$1(7�%�
LV�WKUHDWHQHG�ZLWK�H[WLQFWLRQ��

�

 

 
µ7KHVH�%�0RYLHV�
GLGQ
W�KDYH�WR�EH�
JUHDW��%XW�WKH\�GLG�
KDYH�WR�WHOO�D�VWRU\�
ZLWK�D�EHJLQQLQJ��D�
PLGGOH��DQG�DQ�HQG��

,W
V�WKDW�
SURIHVVLRQDOLVP�WKDW�

NHHSV�WKHP�
HQWHUWDLQLQJ�WRGD\�µ�

�FLQHPDQLD�
 



3/$1(7 % � ��

FRS\ULJKW E\ F\FORSV¶ H\H
���� 

$�JOLPSVH�EHKLQG�WKH�VFHQHV�RI�3/$1(7�%�
 
6LQFH� 3/$1(7� %� WDNHV� WKH� IRUP� RI� D� VHULHV� RI� ZLGH�UDQJLQJ�
PDWHULDO� DQG� JHQUHV�� WKH� FKDOOHQJH� LV� WR� ELQG� WKH� YDULHW\� RI�
FRQWHQW� ZLWK� D� YLVXDO� XQLW\�� $OWKRXJK� WKH� KHURHV� DQG� PRQVWHUV�
SDVV�WKH�EDWRQ�IURP�HSLVRGH�WR�HSLVRGH��3/$1(7�%�KDV�WR�DFKLHYH�
D� GLVWLQFWLYH� YLVXDOL]DWLRQ� IURP� WKH� YHU\� ILUVW� PRPHQW��:KRHYHU�
KDV�VHHQ�RQH�HSLVRGH��PXVW� LQVWDQWO\�UHFRJQL]H� LW�DJDLQ� WKH�QH[W�
WLPH� KH� FKDQFHV� RQ� LW� FKDQQHO�KRSSLQJ�� +RZ� FDQ� WKDW� EH�
DFKLHYHG"�

&RQWLQXLW\�� DQ� LGHQWLFDO� RSHQLQJ� FUHGLW� VHTXHQFH� ZLWK� D� FOHDUO\�
GHILQHG� WLWOH�PXVLF� LQWURGXFHV� HDFK� HSLVRGH�� 7KH� HDUWK� LV� WXUQLQJ�
DQG� VORZV� GRZQ�� WKH� FDPHUD� PRYHV� LQ� DQG� OHDGV� XV� LQ� WR� WKH�
RSHQLQJ�VFHQH�RI�WKLV�SDUWLFXODU�HSLVRGH���

7KH�PXVLF�QRW�RQO\�FRQVWLWXWHV�DQ�LPSRUWDQW�QDUUDWLYH�IXQFWLRQ��EXW�
DOVR� RIIHUV� WKH� SRVVLELOLW\� WR� JLYH� WKH� GLYHUVH� VXEMHFW� PDWWHU� D�
XQLI\LQJ� IUDPHZRUN� YLD� D� GLVWLQFWLYH� VW\OH�� $V� LQ� HYHU\� %�PRYLH��
PXVLF�SOD\V�D�VSHFLDO�UROH�LQ�VXSSOHPHQWLQJ�WKH�LPDJH��

(DFK� VWRU\�ZLOO� KDYH� DW� OHDVW� RQH� VWDUULQJ� UROH��$QG�RQH� WKLQJ� LV�
VXUH� �� WKLV� XQXVXDO� SURMHFW� ZLOO� DWWUDFW� WRS� DFWRUV�� $GGLWLRQDOO\��
WKHUH� LV� WKH� SRVVLELOLW\� WR� UHSHDWHGO\� FDVW� TXDOLW\� \RXQJ� DFWRUV��
7KH\�FRXOG�JLYH�WKH�VHULHV�D�GLVWLQFWLYH�QHZ�IDFH��

$�QXPEHU�RI�WKH�HSLVRGHV�IURP�WKH�ILUVW�VHULHV�KDYH�WKH�SRWHQWLDO�
WR� EHFRPH� SLORW� ILOPV� IRU� D� VHSDUDWH� PLQL�VHULHV� RI� XS� WR� WKUHH�
HSLVRGHV�ZLWKLQ� 3/$1(7� %��:H� EHOLHYH� LW�ZRXOG� EH� DWWUDFWLYH� WR�
KDYH� D� OHDVW� RQH� VXFK� SLORW� OHQJWK� ILOP� LQ� HDFK� VHULHV�� 7KHQ� WKH�
HSLVRGHV� RI� VXFK� D� PLQL�VHULHV� ZRXOG� HDFK� HQG� ZLWK� D� �WR� EH�
FRQWLQXHG������� DQG� WKHUH� ZRXOG� EH� HYHQ� JUHDWHU� UHDVRQ� WR� VWD\�
WXQHG�WR�3/$1(7�%��

7KH�%�PRYLH�SD\V�KRPDJH�WR�WKH�VSHFXODWLYH��WKH�IDQWDVWLF�DQG�WKH�
XQUHDO��7KLV�LV�QRW�MXVW�SUHVHQW�LQ�WKH�FRQWHQW��EXW�DERYH�DOO��LQ�WKH�
YLVXDO�DUHD��:KDW�GRHV�WKDW�PHDQ�VSHFLILFDOO\"�
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7KH� VWXGLR�� 3/$1(7� %� ZLOO� H[SORLW� WKH� H[RWLF� WR� WKH� IXOO�� (YHU\�
HSLVRGH� WDNHV� SODFH� LQ� DQRWKHU� FRXQWU\�� DQRWKHU� FRQWLQHQW��
DQRWKHU� HOHPHQW�� DQRWKHU� XQLYHUVH�� RU� DQRWKHU� GLPHQVLRQ�� ,Q�
RUGHU�WR�UHFRQFLOH�DOO�WKLV�GLYHUVLW\��DV�PXFK�DV�SRVVLEOH�VKRXOG�EH�
VKRW� LQ� WKH� VWXGLR�� 7KLV� FUHDWHV� WKH� SRVVLELOLW\� RI� D� IDVW� DQG�
FRQFHQWUDWHG�ZRUNLQJ� UK\WKP�DQG�ZRXOG�FUHDWH�D�VLQJOH��XQLILHG�
�ORRN��� 7KH� �H[WHULRU� VKRWV�� LQ� VWXGLR�PD\�ZHOO� ORRN� �XQUHDOLVWLF��
QRZ� DQG� DJDLQ�� EXW� WKLV� ZLOO� QRW� EH� VHHQ� DV� PLVWDNH�� VLQFH� DQ�
H[SHQVLYH��SHUIHFWO\�PDGH�%�PRYLH� LV�D� FRQWUDGLFWLRQ� LQ� WHUPV�� ,W�
SUHVHQWV�VRPHWKLQJ�XWWHUO\�IDQWDVWLFDO�DV�UHDOLVP��DQG�LQ�GRLQJ�VR�
VKRZV�LWV�WUXH�VWUHQJWK��,W�GLVSOD\V�DQ�HPEDUUDVVHG�
VHOI�FRQVFLRXVQHVV��DV�LW�ZHUH��

7KH� WULFNV�� %HVLGH� WKH� VWRU\� DQG� WKH� DFWRUV�� WULFNV�
SOD\� DQ� HVVHQWLDO� UROH� VLQFH� WKHUH·V� QR� %�PRYLH�
ZLWKRXW�VSHFLDO�HIIHFWV��

(YHQ� DW� WKH� GHYHORSPHQW� VWDJH� RI� WKH� VWRULHV��ZH�
ZHUH� QRW� WKLQNLQJ� DERXW� PRGHUQ� GLJLWDO�
WHFKQRORJ\��UDWKHU�WKH�WULHG�DQG�WUXH�WHFKQLTXHV�RI�
IURQW� DQG� EDFN� SURMHFWLRQ�� XVH� RI� PRGHOV�� VWRS�
PRWLRQ�DQG�WKH�ZKROH�SDOHWWH�RI�RSWLFDO�HIIHFWV��:H�
WDNH� D� VWDQFH� FRQWUDU\� WR� WKH� FXUUHQW� WUHQG�� QRW�
HYHU\WKLQJ�PXVW� EH� SHUIHFW�� RU� HYHQ� UHPRWHO\� �UHDOLVWLF���:H� GR�
QRW�FRQGRQH�VORSSLQHVV�EXW��FRQWUDU\�WR�PDQ\�RWKHU�FXUUHQW�VHULHV�
LQ� WKH�VFLHQFH�ILFWLRQ�DQG�KRUURU�JHQUHV��RXU� VWRULHV�DUH�QRW�PHUH�
FRDW�KDQJHUV�IRU�WKH�ODWHVW�WHFKQRORJ\��7KH�WULFNV�DUH�QRW�LQWHQGHG�
WR�VWDQG�RQ�WKHLU�RZQ�EXW�DUH�DQ�LQWHJUDO�SDUW�RI�HDFK�LQGLYLGXDO�
VWRU\��7KH\�PXVW�WKHUHIRUH�QRW�MXVW�EH��JRRG���WKH\�PXVW�DOVR�VD\�
VRPHWKLQJ��

6LQFH� WKH� VWRULHV�DUH� DOO� WRQJXH�LQ�FKHHN�� �VHULRXV�� VSHFLDO� HIIHFWV�
ZRXOG� EH� RXW� RI� SODFH�� ,W� LV� SUHFLVHO\� WKHVH� �ROG�� VSHFLDO� HIIHFWV�
ZKLFK� VWDQG� RXW�� FKDUDFWHUL]LQJ� WKH� VW\OH� DQG�PDNLQJ� RXU� VHULHV�
GLVWLQFWLYH���

%HFDXVH� WKH� VSHFLDO� HIIHFWV�PHWKRGV� GHVFULEHG� DERYH� DUH� FKHDS�
DQG� LQQRYDWLYH�� WKLV� JLYHV� WKH� %�PRYLH� DQ� HYHQ�PRUH� GLVWLQFWLYH�
TXDOLW\� DW� WKH� SURGXFWLRQ� OHYHO�� GHOLJKWLQJ� LQ� RZQ� LPSURYLVDWLRQ�
DQG�H[SHULPHQWDWLRQ��

 
µ,�WKLQN�WKH�HIIHFW�JHWV�
ORVW�LI�\RX�VKRZ�WRR�
PXFK��(YHU\ERG\·V�

VHHQ�FKDLQVDZV�WKHVH�
GD\V��EORRG��PRVW�

VSHFLDO�HIIHFWV��:H�
WKRXJKW�DERXW�ZKDW�

UHDOO\�VKRFNV�
SHRSOH���

-RKQ 0F1DXJKWRQ
�'LUHFWRU� µ:LOG 7KLQJV�µ� 
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3/$1(7�%���D�ELJ�VHOOHU�
 

�

6LQFH� WKH� VWRULHV� LQ� 3/$1(7� %� WDNH� SODFH� LQ� PDQ\� GLIIHUHQW�
FRXQWULHV� DQG� FRQWLQHQWV� DQG� QHLWKHU� WKH� FRQWHQW��
KXPRU�QRU�SURGXFWLRQ�DUH�H[SOLFLWO\��*HUPDQ���WKH�
HSLVRGHV� FRXOG�EH� VKRW� LQ� (QJOLVK�� FUHDWLQJ�DFFHVV�
WR� DQ� LQWHUQDWLRQDO� PDUNHW�� 7KH� VHULHV
�
HQWHUWDLQPHQW�IDFWRU�LV�FHUWDLQO\�ODUJH�HQRXJK��

7KH� SURGXFW� ZH� DLP� WR� FUHDWH� LV� QRW� RQO\�
LQWHUQDWLRQDOO\� DFFHVVLEOH� DQG� PDUNHWDEOH�� EXW�
DOVR� HFRQRPLF�� VLQFH� WKH�PDUN�RI�D� %�PRYLH� LV� LWV�
ORZ�EXGJHW��

7KH�SRRO� IURP�ZKLFK�RXU�PDWHULDO�VWHPV�LV�DOPRVW�
XQOLPLWHG�DQG� LV�EHLQJ�DGGHG�WR�RQ�D�GDLO\�EDVLV��
7KLV�PHDQV�LI�WKH�ILUVW�VHULHV�LV�D�NQRFN�RXW�VXFFHVV��
WKHQ�ZH�VHH�QR�SUREOHP�LQ�NHHSLQJ�RXU�DXGLHQFH�
FRQVWDQWO\� VXSSOLHG�ZLWK� QHZ�DQG�JULSSLQJ� LGHDV�
XQWLO�WKH���QG�&HQWXU\��

,Q�VKRUW��3/$1(7�%�LV�ZKDW�WKH�VDOHVPDQ�ZRXOG�FDOO�D��EDUJDLQ���

3/$1(7�%�LV�DOZD\V�ZRUWK�WKH�WULS��:H�KDYH�PXFK�WR�RIIHU��PRUH�
IDQWDVLHV��PRUH�PHVVDJHV�DQG�PRUH�HPRWLRQV��

�

�

�

/HW�\RXUVHOI�EH�FRQYLQFHG��
 
 

µ1RZ�GD\V��HYHU\�
PDMRU�VWXGLR�UHOHDVH�LV�

D�ELJ�GHDO��:H
UH�
OLYLQJ�LQ�WKH�DJH�RI�

�WKH�EORFNEXVWHU��DQG�
ZH�VHH�WKH�UHVXOWV�RQ�
VFUHHQ�WKLV�VXPPHU��
�D�ORW�RI�H[SHQVLYH�
MXQN��7KH�FXUUHQW�

VLWXDWLRQ�PDNHV�PH�
SLQH�IRU�WKH�GD\V�RI�

�%�PRYLHV��ZKHQ�HYHU\�
ILOP�GLGQ
W�KDYH�

�WR�EH�DQ�(YHQW�µ�
FLQHPDQLD



3/$1(7 % � ��

FRS\ULJKW E\ F\FORSV¶ H\H
���� 

3/$1(7�%��WKH�VHULHV��
 
7LWOH� 3DJH�
 

���'(7(&7,9(�/29(/251�,1�µ.,//�<285�/29(5�µ� ����
6FUHHQSOD\��-�UJHQ�0LFKHO�

1LOV�/RYHORUQ·V�FRXUDJHRXV�ILJKW�RI�ORYH�DJDLQVW�WKH�FROGQHVV�RI�WKH�
�ZRUOG�DQG�WKH�WHUURU�RI�WKH�SKDUDRKV��RU���
:KR�SD\V�WKH�ELOO�ZKHQ�\RX�WHOHSKRQH�D�PXPP\"�
 
 

���:,'2:�*,5/�	�7+(�5$*,1*�+($57� ���
6FUHHQSOD\��-�UJHQ�0LFKHO�

0LVV�8QLYHUVH�RQ�WKH�UXQ�IURP�WKH�JUHHG\�)OHVK�3LUDWHV��RU���
:KDW�GR�\RX�GR�ZLWK�\RXU�EHORYHG·V�KHDUW�ZKHQ�WKHUH·V��
QRW�HQRXJK�IOHVK�WR�JR�DURXQG"��
�
 
���7+(�$170$1� ���
7UHDWPHQW��-�UJHQ�0LFKHO�

7KH�DQW�PDQ�WDNHV�DQ�HHULH�UHYHQJH�RQ�KLV�VDWDQLF�FUHDWRU��RU��
+RZ�PDQ\�DQWV�GRHV�LW�WDNH�WR�PDNH�D�KXPDQ"�
�
 
���7+(�6/,0<�63/,7� ���
7UHDWPHQW��.DL�+DIHPHLVWHU�
�
+LJK�1RRQ���7KH�IDWDO�PLVWDNH�RI�SUHDFKHU�.QXW�/MXNlV��
LQ�KLV�GXHO�ZLWK�KLV�RZQ�VXLFLGDO�LPSXOVHV��RU��
+RZ�GR�\RX�VSRW�DQ�$OELQR�LQ�WKH�VQRZ"�
�
 
���7+(�(1'�2)�$�9,578$/�&+,/'+22'� ���
([SRVp��-�UJHQ�0LFKHO�

7KH�PDGFDS�ZUHVWOLQJ�PDWFK�EHWZHHQ�WKH�KRORJUDSKLF��
SROLFHPDQ�7RGRU�DQG�D�FUD]\�JHQLXV��RU��
+RZ�GR�FRSV�QDE�F\ERFRSV"�
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7LWOH� 3DJH�

�
���+,526+,���621�2)�7+(�3+263+25�-81*/(� ���
6\QRSVLV��(FNHKDUG�:HLV�
�
+LURVKL·V�ODVW�ORYH���D�7DU]DQ�LQ�WKH�PXWDQW�SDUDGLVH��
RI�WKH�VHZHUV��RU���
:KDW�PDNHV�D�FKHPR�ORYHU�DQ�REMHFW�RI�GHVLUH"�
�
�

���0$6.�81'(5�0$6.6� ���
6\QRSVLV��-�UJHQ�0LFKHO�
�
*RYHUQRU�9DOGp]·V�JUXHVRPH�JDPH�RI�KLGH�DQG�VHHN�
ZLWK�KLV�WUXH�IDFH��RU��
+RZ�GR�\RX�JHW�ULG�RI�D�EULGH�ZKRVH�XVH�E\�GDWH�KDV�UXQ�RXW"��
�
�

���*2'6�,1�7528%/(� ���
6\QRSVLV��.DL�+DIHPHLVWHU�

%DUU\�%DUGHQ·V�ORQHO\�ILJKW�DJDLQVW�WKH��
FROOHFWLYH�K\SQRVLV�RI�KXPDQNLQG��RU���
+RZ�KDUG�LV�LW�UHDOO\�WR�EH�D�JRG"�
�
�

���)/<�25�',(��785.(<�� ���
6\QRSVLV��(FNHKDUG�:HLV�

7KH�VXLFLGDO�GUXJ�GUHDP�RI�KRSHOHVV�MXQNLH�7\URQ�6FRWW��RU��
&DQ�D�WXUNH\�JR�¶FROG�WXUNH\·"�
�
�

����&�,�$1*(/� ���
6\QRSVLV��0DUWLQ�0DD��
�
7KH�FDVH�RI�$QJLH�$JDSp��+HDYHQO\�XQGHUFRYHU�DJHQW�
LQ�GHYLOLVK�HQHP\�WHUULWRU\��RU���
+RZ�FRPH�DQ�DQJHO�QHHGV�D�¶/LFHQFH�WR�6LQ·"�
�
$V PHQWLRQHG DERYH LQ WKH FRQFHSWLRQ� WKH UHPDLQLQJ WKUHH HSLVRGHV RI WKH ILUVW VHULHV FDQ HLWKHU EH
FUHDWHG IURP WKH GHYHORSPHQW RI WKH PDWHULDO SUHVHQWHG KHUH �DV D PLQL�VHULHV� RU WDNHQ IURP RWKHU LGHDV
RXW RI RXU ULFK IXQG RI FRQFHSWV�

�� 6FULSW�&RQVXOWLQJ��$QJHOD�5LFKWHU�²�
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'(7(&7,9(�/29(/251�,1�µ.,//�<285�/29(5�µ�
�
�
���675((7�,1�02170$575(��3$5,6� (;7�1,*+7�
�
7KH� EXVWOH� RI� QLJKW�� 7KH� FDPHUD� WUDFNV� WKURXJK� D� ERLVWHURXV� FURZG��:H� VHH� FRXSOHV�
HPEUDFLQJ��GUXQNHQ�VDLORUV��D� IHZ�SRUWUDLW�SDLQWHUV��D� IORZHU�YHQGRU�HWF���7KH�GRRU�RI�D�
VPDOO� EDU�� WKH� �2OG� 3DULV��� FRPHV� LQWR� IUDPH�� 7KH� FDPHUD� PRYHV� WRZDUGV� WKH� GDUN�
HQWUDQFH�RI�WKH�EDU��7KH�MRYLDO�VRXQGV�GLH�GRZQ��,W�EHFRPHV�VLOHQW��
�
�
���7+(�
2/'�3$5,6
�%$5�� ,17�1,*+7�
�
7KH�
2OG�3DULV
�LV�D�VPDOO��VKDG\�EDU��$�IHZ��WRXJK�35,9$7(�'(7(&7,9(6�VLW�DURXQG�DORQH�
LQ� WKHLU� WUHQFKFRDWV� DQG� WULOE\V�� GULQNLQJ� ZKLVNH\�� 7KH\� DUH� OLVWHQLQJ� WR� WKH� PHODQFKROLF�
SLDQR� SOD\LQJ� RI� D� :20$1� :,7+� /21*� +$,5� DQG� ORQJ� OHJV�� ZHDULQJ� D� ORQJ�
HYHQLQJ�GUHVV�ZLWK�D�ORQJ�VOLW�GRZQ�WKH�VLGH��'HWHFWLYH�1LOV�/RYHORUQ
V�GHHS��PHODQFKROLF�
YRLFH��VWDUWV�XS�LQ�2))��
�

1,/6�/29(/251��2II���
7KDW�
2OG�3DULV
�ZDV�D�ULJKW�ROG�GXPS�����
$�SODFH�WR�FRPH�DQG�IRUJHW����,Q�IDFW��,�ZDV�DOZD\V�WKHUH���
�

7KH� FDPHUD� WUDFNV� DURXQG�� OHDYLQJ� XV� WR� DVN� RXUVHOYHV� ZKR� WKLV� RII�YRLFH� EHORQJV� WR��
:KLFK� RQH� RI� WKHP� LV�1LOV� /RYHORUQ"� $OO� RI� D� VXGGHQ� WKH� FDPHUD� KDOWV� LQ� IURQW� RI� WKH�
ZRPDQ�RQ�WKH�SLDQR��6KH�ORRNV�LQWR�WKH�FDPHUD�DQG�VSHDNV�LQ�WKH�YRLFH�RI�1LOV�/RYHORUQ��
ZKLFK�ZH
YH�DOUHDG\�KHDUG��
�

1,/6�/29(/251��FRQW���
0\�QDPH�LV�1LOV�/RYHORUQ��SULYDWH�GHWHFWLYH��
7KHUH�DUH� WKRVH� WKDW�FODLP� ,
P�QRW�EDG�DW�ZKDW� ,�GR��6RPH�
VD\�� ,
P� WKH�EHVW��:KLFK�ZRXOG�EH� WRXJK�IRU�PH�� IRU�ZKR
G�
EH�OHIW�WR�VROYH�P\�FDVH"��

�
7KH�LPDJH�EOXUV������
�
�
���0221
6�685)$&(�� (;7�
�
�����DQG�SXOOV�LQWR�IRFXV�DJDLQ��:H�ILQG�RXUVHOYHV�RQ�WKH�PRRQ�DQG�WKURZ�D�JODQFH�XS�DW�
WKH�VXQ��:KDW� LV�SODLQ� WR� VHH� LV� WKDW�(DUWK�DQG�9HQXV�DUH�DSSURDFKLQJ�HDFK�RWKHU� IURP�
GLIIHUHQW� GLUHFWLRQV�� ,Q�D� IHZ�KRXUV� WKH\�ZLOO� EH�RQ� WKH� VDPH�D[LV��DQ�H[WUHPHO\�XQXVXDO�
FRQVWHOODWLRQ��
�

0$'$0(�'8&+$03��2II���
7KLV�LPSOLHV�VRPHWKLQJ�IDQWDVWLF��P\�GHDU�1LOV��
�
�
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���0$'$0(�'8&+$03
6�)25781(�7(//,1*�6$/21�� �,17�1,*+7�
�
7KH�IDPRXV�DVWURORJLVW�0$'$0(�'8&+$03�LV�VLWWLQJ�DFURVV�IURP�1LOV�/RYHORUQ��ZKR�LV�
VWLOO� LQ�KLV�ORQJ�HYHQLQJ�GUHVV�ZLWK�LWV�H[WUD�ORQJ�VOLW��0DGDPH�'XFKDPS�VWDUHV�HQJURVVHG�
LQWR�KHU�FU\VWDO�EDOO�DQG�ZKLVWOHV�WKURXJK�RQH�RI�WKH�PDQ\�JDSV�LQ�KHU�WHHWK��
�

0$'$0(�'8&+$03��FRQW���
%\�WKH�HQG�RI�WKH�GD\�\RX
OO�ILQG�\RXU�WUXH�ORYH��

�
1LOV�OHDQV�IRUZDUG��+H�KDUGO\�GDUHV�WR�EUHDWK��
�

1,/6�/29(/251��
:KDW�GRHV�KH�ORRN�OLNH"�
�
0$'$0(�'8&+$03��ZKLVSHUV�LQ�DZH���
+H
V� QRW� WKDW� \RXQJ� DQ\PRUH�� EXW� KH
V� JRRG� ORRNLQJ�� $�
GUHDP�RI�D�PDQ��D�UHDO�$GRQLV���
�VKH�SDXVHV�LQ�KRUURU����
%XW�ZKDW
V�WKLV�"�
� �

1LOV�OHDQV�HYHU�FORVHU��+H�KDV�WXUQHG�SDOH��
�

1,/6�/29(/251��
:KDW�GR�\RX�VHH"�

�
0DGDPH�'XFKDPS�ORRNV�XS�DW�1LOV�IURP�KHU�FU\VWDO�EDOO��
�

0$'$0(�'8&+$03��
+H
V�JRW�DQ�DEVROXWHO\�GUHDGIXO�FKDUDFWHU��
�

1LOV�SDOH�IDFH�VLJKV�LQ�UHOLHI��
�

1,/6�/29(/251��PXUPXUV�HQDPRUHG���
-DTXH��

�
0$'$0(�'8&+$03��
<RX�NQRZ�KLP"�

�
1,/6�/29(/251��H[FLWHGO\���
,� WKRXJKW� -DTXH�GLGQ
W�ZDQW� WR�NQRZ�PH�DQ\PRUH��%XW�ZKDW�
ZLWK�WKDW�GHVFULSWLRQ��,W�FRXOG�RQO\�EH�-DTXH��

�
1LOV� EHQGV� IRUZDUG� DQG� H[FLWHGO\�JLYHV�0DGDPH�'XFKDPS�D� NLVV� RQ� KHU� IRUHKHDG��$�
PRPHQW�ODWHU�KH
V�JRQH��:H�WDNH�RQH�PRUH�ORRN�LQWR�WKH�FU\VWDO�EDOO�DQG�VHH�WKH�IDFH�RI�
WKH�PDQ�WKDW�0DGDPH�'XFKDPS�GHVFULEHG�WR�1LOV��,W�LV�WKH�RQH�DQG�RQO\�7+87026,6���
ZKR�ZH�ZLOO�JHW�WR�NQRZ�LQ�IDU�PRUH�GHWDLO�LQ�QR�WLPH�DW�DOO��
�
�
���81,7('�1$7,216�%8,/',1*�,1�1(:�<25.�� �(;7�'$<��
�
$�ZLGH�VKRW�ZLWK�EULJKW�VXQOLJKW��
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���&255,'25���81,7('�1$7,216�%8,/',1*�� �,17�'$<�
�
7KH� KLJKO\� UHVSHFWHG� DVWUR�SK\VLFLVW�� 352)�� 69('(1%25*�� LV� IROORZLQJ� WKH� 35(77<�
5(&(37,21,67�WKURXJK�RQH�RI�WKH�FRUULGRUV��
�

35(77<�5(&(37,21,67��
,� PXVW� LQIRUP� \RX�� 3URIHVVRU� 6YHGHQERUJ�� WKDW� WKH� *HQHUDO�
6HFUHWDU\� RI� WKH� 8QLWHG� 1DWLRQV� LV� D� YHU\� EXV\� PDQ��
8QIRUWXQDWHO\� KH� FDQ� RQO\� VSDUH� \RX� D� OLWWOH� RI� KLV� YHU\�
SUHFLRXV�WLPH��

� �
352)��69('(1%25*��
,�ZLOO�GHILQLWHO\�NHHS�LW�EULHI��PDGDP��)RU�LQ�H[DFWO\����KRXUV�
WKH�ZRUOG�DV�ZH�NQRZ�LW�LV�JRLQJ�WR�HQG���

�
7KH�SUHWW\�UHFHSWLRQLVW�ORRNV�DW�KLP�LQ�XWWHU�DPD]HPHQW��
�
�
���&21)(5(1&(�5220���81,7('�1$7,216�%8,/',1*�� �,17�'$<�
�
3URIHVVRU�6YHGHQERUJ� LV� VWDQGLQJ� LQ� IURQW�RI�D� VOLGH�SURMHFWRU� VFUHHQ��6HDWHG� LQ� IURQW�RI�
KLP� DUH� WKH� *(1(5$/� 6(&5(7$5<�� D� KLJK� UDQNLQJ� 81� $'0,1,675$725� DQG� WKH�
6(&5(7$5<�2)�7+(�*(1(5$/�6(&5(7$5<��$�VOLGH�SURMHFWRU�WKURZV�DQ�LPDJH�RQWR�WKH�
ZDOO�EHKLQG�3URIHVVRU�6YHGHQERUJ��7KH�VHYHUH�ORRNLQJ�IDFH�RI�D�VWDWXH�VWDUHV�EDFN�DW�XV��
:H�UHFRJQL]H�WKH�IDFH�LPPHGLDWHO\�IURP�WKH�FU\VWDO�EDOO��7KXWPRVLV��
�

352)��69('(1%25*��
7KLV� LV� WKH� RQO\� REMHFW� HYHU� IRXQG� RI� WKH� DQFLHQW� (J\SWLDQ�
GLYLQH� .LQJ�� 7KXWPRVLV�� +H� UHLJQHG� IURP� ����� WR� �����
EHIRUH�&KULVW�� 7KH� VWDWXH�ZDV� VWROHQ��DORQJ�ZLWK� WZR�RWKHUV��
IURP�WKH�(J\SWLDQ�0XVHXP�LQ�%HUOLQ��
�

7KH�SURMHFWRU�FOLFNV�XS� WKH� LPDJHV�RI� WZR�VWDWXHV�RQWR� WKH�VFUHHQ��RQH�RI�D�YHU\�VHYHUH�
ORRNLQJ�ZRPDQ��DQG�WKH�RWKHU�RI�D�GZDUI��
�

352)(6625�69('(1%25*��FRQW����
,Q�WKH�FDVH�RI�WKH�IHURFLRXV�ORRNLQJ�ODG\��WKDW�LV�WKH�PRWKHU�RI�
7KXWPRVLV��+DWVFKHSVXW��$�KLJKO\�LQIOXHQWLDO�ZRPDQ�ZKR�KHOG�
WKH�UDQN�RI�+LJK�3ULHVWHVV�RI�5p��7KH�VPDOO�RQH�QH[W�WR�KHU�LV�
&KHEDE��+H
V�FRQVLGHUHG�WR�EH�WKH�PRVW�WHUULEOH�DQG�IHDUHG�
WRUWXUHU� RI� DQFLHQW� WLPHV�� 7ZR� GD\V� DJR� WKLV� SKRWR� MXVW�
KDSSHQHG�WR�ODQG�LQ�P\�ODS�����

�
7KH�SURMHFWRU� WKURZV�XS� WKH�QH[W� VOLGH�RQ� WKH�ZDOO�� ,W� VKRZV� WKUHH�XQDVVXPLQJO\�GUHVVHG�
SHRSOH� LQ� IURQW�RI� WKH�1HZ�<RUN�6WDWXH�RI�/LEHUW\� �� ORRNLQJ� OLNH� WKH�VSLWWLQJ�LPDJH�RI� WKH�
IDFHV�IURP�WKH�VWDWXHV��7KHUH�FDQ�EH�QR�GRXEW�WKDW�LW�LV�7KXWPRVLV��WKH�+LJK�3ULHVWHVV�RI�5p�
DQG�&KHEDE��6YHGHQERUJ
V�DXGLHQFH�LV�FOHDUO\�QRW�OHIW�XQDIIHFWHG�E\�WKH�SKRWR��
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352)(6625�69('(1%25*��FRQW����
,Q�P\�RSLQLRQ��WKHUH�LV�RQO\�RQH�H[SODQDWLRQ�IRU�ZKDW�\RX�VHH�
KHUH�� WKH� VWDWXHV� ZHUH� QRW� VWROHQ�� WKH\� VLPSO\� ZDONHG� RII��
7KXWPRVLV�QHYHU�GLHG��$V�GLYLQH�.LQJ��7KXWPRVLV�DWWDLQHG�WKH�
SRZHU�WR�GHI\�WLPH��+H�SXW�KLPVHOI�DQG�KLV�WZR�DFFRPSOLFHV�
LQWR� D� ����� \HDU� IRUP� RI� IUR]HQ� KLEHUQDWLRQ�� 7KH\
YH� QRZ�
VLPSO\�ZRNHQ�XS��

�
*(1(5$/�6(&5(7$5<��
/HW
V� DVVXPH� IRU� D� PRPHQW� WKDW� \RXU� WKHRU\� LV� FRUUHFW��
KRQRUDEOH�3URIHVVRU��,Q�ZKDW�ZD\�FDQ�7KXWPRVLV�WKUHDWHQ�WKH�
ZRUOG"�
�
�
352)(6625�69('(1%25*��
,Q� OHVV� WKDQ� ��� KRXUV� WKHUH� LV� JRLQJ� WR�EH� D� KLJKO\� XQLTXH�
HFOLSVH� RI� WKH� VXQ�� (YHU\� ����� \HDUV� 9HQXV� ILQGV� LWVHOI�
EHWZHHQ� WKH� 6XQ� DQG� WKH� (DUWK� DQG� IRU� VHYHQ� PLQXWHV� RXU�
SODQHW� LV� WKURZQ� LQWR� GDUNQHVV�� 7KH� ODVW� WLPH� WKLV� KDSSHQHG�
ZDV� SUHFLVHO\� GXULQJ� 7KXWPRVLV
� SHULRG� RI� UXOH�� 7KLV� VWUDQJH�
HFOLSVH�KDV�EHHQ�FDOOHG�WKH�
(J\SWLDQ�(FOLSVHC�LQ�WKH�6HFRQG�
%RRN�RI�0RVHV��$FFRUGLQJ�WR�WKH�P\WK��LQ�WKHVH�IHZ�PLQXWHV�
WKH� 6XQ� *RG� 5p� ZLOO� ODQG� RQ� (DUWK� DQG� KDQG� RYHU� WR� WKH�
UXOLQJ� GLYLQH�*RG� 
WKH� .H\� WR� WKH� 6WDUV
�� 7KH� 6XQ�*RG� 5p�
PLJKW�QRW�H[LVW��EXW�,
P�FRQYLQFHG�WKDW�WKH�
.H\
�GRHV��,Q�WKLV�
VR�FDOOHG� 
(J\SWLDQ� (FOLSVH
�� GXULQJ� WKLV� H[WUHPHO\� UDUH� DQG�
XQXVXDO� QLJKW�� D� PDWKHPDWLFDO� IRUPXOD� LV� UHYHDOHG� WR� WKH�
VFKRODUV�LQ�WKH�IRUP�RI�D�XQLTXH�FRQVWHOODWLRQ�RI�WKH�VWDUV��,W�LV�
DQ�RULJLQDO�IRUPXOD�IRU�WKH�ODZV�RI�QDWXUH��7KH�IRUPXOD�RI�DOO�
IRUPXODV�� WKH� RULJLQDO� FLSKHU��2U� WR� SXW� LW�PRUH� IDVKLRQDEO\��
RQH� FRXOG� FDOO� LW� D� XQLYHUVDO� ¶LQVWDOODWLRQ� SURJUDPPH
�� )RU�
7KXWPRVLV� DQG� KLV� DFFRPSOLFHV� WKLV� SURJUDPPH� KDV� EHHQ�
LQYDOLG� IRU� WKH� ODVW� ����� \HDUV�� %XW� LQ� WKH� FRXUVH� RI� WKH�
HFOLSVH�RI� WKH�VXQ��QRZ� OHVV� WKDQ����KRXUV�DZD\��7KXWPRVLV�
ZLOO�JDLQ�WKH�SRZHU�WR�OHW� WKLV�
LQVWDOODWLRQ�SURJUDPPH
�FUDVK�
IRU�RQFH�DQG�IRU�DOO��

�
*(1(5$/�6(&5(7$5<��
&UDVK��P\�*RG��:KDW�DQ�HDUWK�GRHV�WKDW�PHDQ"�

�
3URIHVVRU�6YHGHQERUJ�ZDONV�XS�WR�WKH�*HQHUDO�6HFUHWDU\�DQG�SXOOV�DQ�LQIDQWLOH�IDFH��
�

352)(6625�69('(1%25*��EDEEOLQJ���
'D�GD��

�
*(1(5$/6(&5(7$5<��DQQR\HG���
$KD��

�
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352)(6625�69('(1%25*��OHFWXULQJ���
�'DGD��ZDV� D� ULGLFXORXV�DUW�PRYHPHQW�DW� WKH�EHJLQQLQJ�RI�
WKLV�FHQWXU\��
'DGD
�VWDQGV�IRU�WKH�HQG�RI�UHDVRQ��WKH�HQG�RI�
DOO� ODZV�� 7KH� XOWLPDWH� KXPDQ� LGLRWL]DWLRQ��%XW� WKDW� LV� MXVW� WKH�
EHJLQQLQJ��DW� WKH�HQG��JHQWOHPHQ�� WKHUH� LV� WKH� LGLRWL]DWLRQ�RI�
PDWHULDO��

�
*(1(5$/�6(&5(7$5<�REYLRXVO\�VKRFNHG���
7KDW
V�WHUULEOH��

�
352)(6625�69('(1%25*��
$QG� DOO� ZH
YH� JRW� LV� D� IHZ� KRXUV� WR� ILQG� 7KXWPRVLV� DQG�
UHQGHU�KLP�KDUPOHVV��

�
7KH�*HQHUDO�6HFUHWDU\�VWDQGV�XS�DQG�VKDNHV�6YHGHQERUJ�E\�WKH�KDQG��
�

*(1(5$/�6(&5(7$5<��
,� ZLOO� DFWLYDWH� DOO� GLSORPDWLF� FKDQQHOV� ULJKW� DZD\�� 3OHDVH�
IROORZ�RXU�SUHWW\�UHFHSWLRQLVW��6KH�ZLOO�VHH�WKDW�\RX�PHHW�ZLWK�
RXU�RWKHU�KLJK�UDQNLQJ�VSHFLDOLVWV��6HW�XS�D�HPHUJHQF\�IRUFH�
DQG�FRPPHQFH�LPPHGLDWHO\���

�
352)(6625�69('(1%25*��
,�WKDQN�\RX�IRU�\RXU�VXSSRUW��

�
6YHGHQERUJ�IROORZV�WKH�UDSLG�VWHSV�RI�WKH�UHFHSWLRQLVW�RXW�RI�WKH�URRP��
�
�
���7(1(0(17�<$5'��3$5,6�� �(;7�1,*+7�
�
,W
V�UDLQLQJ��1LOV�WRWWHUV�RYHU�WKH�GDUN�\DUG�LQ�KLV�KLJK�KHHOHG�VKRHV��+H�VWRSV�LQ�IURQW�RI�WKH�
UXVW\�GRRU�RI�D� UXQ�GRZQ�ER[LQJ�FOXE��$�SRVWHU�RI�D�QRW�VR�\RXQJ�ORRNLQJ�ER[HU�KDQJV�
IURP�WKH�GRRU��$�PHDQ�VPLOH�RQ�KLV�IDFH��+LV�OLJKWO\�JUHDVHG�WRUVR�DQG�WKH�ELJ�SODVWHU�RYHU�
KLV�H\H�PDNH�KLP�ORRN�OLNH�D�SLPS��$ERYH�WKH�SRVWHU�LQ�ELJ��UHG�OHWWHUV�LV��-DTXH�OH�%UXWH��
1LOV�JHQWO\�WRXFKHV�WKH�EURDG��IODWWHQHG�QRVH�RI�WKH�ER[HU��
�
���%2;,1*�&/8%��3$5,6�� �,17�1,*+7�
�
1LOV�ZDONV�WKURXJK�WKH�J\P��,Q�WKH�KXEEXE�RI�LW�DOO��KH�WXUQV�WR�D�60$//�6:($7<�%2;(5��
ZKR�SRLQWV�EHKLQG�KLP�WR�WKH�PHQ
V�WRLOHWV��

�
60$//�6:($7<�%2;(5��
-DTXH
V�JRQH�WR�WKH�OLWWOH�ER\
V�URRP��

�
1LOV�WRWWHUV�RYHU�WR�WKH�WRLOHWV��+H�WDNHV�DQRWKHU�GHHS�EUHDWKH��+H�VWUDLJKWHQV�KLV�IXUV��SXOOV�
XS�KLV�GUHVV�D�ELW��WXUQV�RQ�D�FKDUPLQJ�VPLOH�DQG�RSHQV�WKH�GRRU��
�
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����0(1
6�72,/(7���%2;,1*�&/8%�� �,17�1,*+7��
�
1LOV
�VPLOH�KDUGHQV��%HKLQG�WKH�GRRU�RI�WKH�ODVW�FXELFOH��-$48(�/(�%587(�LV�PDNLQJ�ORYH�
WR�D�-$'('�%/21'�-DTXH�ORRNV�XS�IRU�D�PRPHQW��
�

-$48(�/(�%587(��VSLWHIXO���
<RX
UH�D�ELW�ODWH��1LOV��&DQ
W�\RX�VHH�,
YH�JRW�P\�KDQGV�IXOO"�
3HUKDSV�VRPH�RWKHU�WLPH��2."�

�
1,/6�/29(/251��O\LQJ�XQDVKDPHGO\���
,� MXVW� KDSSHQHG� WR� EH� SDVVLQJ�� -DTXH�� 'RQ
W� OHW�PH� GLVWXUE�
\RX��

�
1LOV�WULHV�WR�EDODQFH�KLPVHOI��$V�FDVXDOO\�DV�KH�FDQ��KH�SODQWV�KLPVHOI�LQ�IURQW�RI�RQH�RI�WKH�
SLVVRLUV�� %XW� DV� WKH� JUXQWV� IURP� EHKLQG� KLP� EHFRPH� ORXGHU�� VR� WKH� WHDUV� VWDUWV� UXQQLQJ�
GRZQ�KLV�IDFH��UXLQLQJ�KLV�PDNH�XS��,W�LV�DOPRVW�DV�LI�KLV�KHDUW�LV�DERXW�WR�VSOLW�LQ�WZR��ZKHQ�
VRPHWKLQJ� XQH[SHFWHG� KDSSHQV��1LOV� /RYHORUQ�EHJLQV� WR� VSLQ� LQ� VXFK�DFFHOHUDWHG�TXLFN�
PRWLRQ� WKDW�KH�EHFRPHV�D�EOXU��$OO�RI�VXGGHQ�KH�VWRSV�ZLWK�ERWK�IHHW�SODQWHG�LQ�IURQW�RI�
WKH�XULQDOV��1RZ�KRZHYHU��KH
V�QR�ORQJHU�ZHDULQJ�KLV�HYHQLQJ�GUHVV�EXW�D�WUHQFKFRDW�DQG�
WULOE\�� $� EXUQLQJ� FLJDUHWWH� KDQJLQJ� IURP� PRXWK�� $� EODQN� �� RU� EHWWHU� SXW� 
KDUG�ERLOHG
� ��
H[SUHVVLRQ�RQ�KLV�IDFH��+H�IOLFNV�KLV�FLJDUHWWH�LQWR�WKH�XULQDO��SUHVVHV�WKH�IOXVK�DQG�WXUQV�WR�
-DTXH��7KH�MDGHG�EORQGH�LV�WKH�ILUVW�WR�VHH�1LOV��
�

-$'('�%/21'(��
/RRN�RYHU�WKHUH��-DTXH��:KDW
V�ZURQJ�ZLWK�KLP"�

�
$QJULO\��-DTXH�OHWV�JR�RI�WKH�EORQGH��+H�SXOOV�XS�KLV�WURXVHUV��GUDZLQJ�KLPVHOI�XS�WR�KLV�IXOO�
KHLJKW�LQ�IURQW�1LOV��ZKLOH�VKRZLQJ�RII�KLV�PXVFOHV��
�

-$48(�/(�%587(��
'RQ
W�PXFN�DURXQG��1LOV��,W�ZRQ
W�GR�\RX�DQ\�JRRG��

�
1,/6�/29(/251��GHDG�FRRO���
1R�RQH�EUHDNV�1LOV�/RYHORUQ
V�KHDUW�DQG�JRHV�XQSXQLVKHG��

�
7KH�FDPHUD�GROO\V�WRZDUGV�WKH�MDGHG�EORQGH
V�VFDUHG�IDFH��,Q�2II�ZH�KHDU�D�ORXG�SXQFK��
+HU�H\HV�]RRP�GRZQ�WR�WKH�IORRU��:H�KHDU�WKH�WKXPS�RI�VRPHRQH�KLWWLQJ�WKH�IORRU��
�
�
����9$8/7���81,7('�1$7,216�%8,/',1*��1(:�<25.�� �,17�'$<�
�
6YHGHQERUJ� IROORZV� WKH�SUHWW\�UHFHSWLRQLVW�GRZQ�D� ORQJ�FRUULGRU��DW� WKH�HQG�RI�ZKLFK�D�
KHDY\�ZKLWH�PHWDO� GRRU�RSHQV� XS� EHIRUH� KLP�� 6YHGHQERUJ� FDQQRW� EHOLHYH� KLV� H\HV�� ,Q�
IURQW�RI�KLP�DUH� WZR�RI�KLV�YHU\�FORVH�ROG� IULHQGV��+H�UXQV� IRU� MR\� WRZDUGV� WKH�ODQN\�����
\HDU�ROG�7+80%$/'�7+5277/(��
�

352)(6625�69('(1%25*��
7KXPEDOG� 7KURWWOH�� (QJODQG
V� PRVW� IDPRXV� DVWUR�SK\VLFLVW��
:KDW�D�SOHDVXUH���$QG�\RX�DV�ZHOO�����

�
6YHGHQERUJ�KROGV�RXW�KLV�KDQG�WR�WKH�VTXDW�����\HDU�ROG�$QGUHML�%RYVN\�
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352)(6625�69('(1%25*��FRQW����
���P\� GHDU� %RYVN\�� $�1REHO� SUL]H�ZLQQHU�� OLNH� P\� OLWWOH� ROG�
VHOI�� �FRQILGHQWO\�� 1RZ� WKHUH
V� QRWKLQJ� PRUH� WKDW� FDQ� JR�
ZURQJ���

�
7KH� WZR� HPLQHQW� VFLHQWLVWV� UHPDLQ� XQDIIHFWHG� E\� 6YHGHQERUJ
V� HQWKXVLDVP�� 7KH\� VHHP�
VRPHZKDW�GHPRUDOL]HG��%HIRUH�6YHGHQERUJ�FDQ�GLVFRYHU�WKH�UHDVRQ�IRU�WKLV��KH�KHDUV�WKH�
KHDY\�PHWDO�GRRU� IDOO�EDFN�RQWR� LWV� ODWFK��6YHGHQERUJ� WXUQV� URXQG��2YHU� WKH� WRS�RI� WKH�
GRRU�LV�ZULWWHQ��6WDWLRQ�'��$SRFDO\SWLFV��
�

%296.<��
:HOFRPH�WR�WKH�ORRQ\�ELQ��P\�GHDU�6YHGHQERUJ�
�
352)(6625�69('(1%25*��
7KHUH�PXVW�EH�VRPH�PLVWDNH��

�
7+5277/(��VKUXJV�KLV�VKRXOGHUV���
3HUKDSV�ZH
UH�DOO�PDG��
�

$�0$66,9(��&2538/(17�:$5'(1�FRPHV�XS�WR�WKHP��+H�VPLOHV�SOHDVDQWO\��
�

0$66,9(�&2538/(17�:$5'(1���
2II� WR�EHG�QRZ��JHQWOHPHQ�� ,
YH� MXVW�EHHQ� LQIRUPHG�WKDW� WKH�
HQG�RI�WKH�ZRUOG�KDV�EHHQ�SXW�RII�WLOO�WRPRUURZ��

�
�
����&21)(5(1&(�5220���81,7('�1$7,216�� �,17�'$<�
�
7KH� 81�*HQHUDO� 6HFUHWDU\�� WKH�+HDG�$GPLQLVWUDWRU� DQG� WKH� 6HFUHWDU\� RI� WKH�*HQHUDO�
6HFUHWDU\� DUH� VWLOO� LQ� WKH� FRQIHUHQFH� URRP�� 7KH� FDPHUD� WUDFNV� LQ� WRZDUGV� WKH�*HQHUDO�
6HFUHWDU\��+LV�IDFH�EOXUV�LQWR�D�ZKLWH�EORE�DQG�WKHQ�WDNHV�RQ�D�IRUP�DJDLQ��7KXWPRVLV��+H�
KDV�WKDW�FROG��HYLO�WZLQNOH�LQ�KLV�H\HV��+H�OD\V�KLV�KDQGV�RQ�WKH�FKDLU�DUPUHVW�DQG�LW�WXUQV�
LQWR� D� VWRQH� WKURQH�� ,Q� WKH� PHDQWLPH� WKH� +HDG� $GPLQLVWUDWRU� KDV� WXUQHG� LQWR� WKH� +LJK�
3ULHVWHVV�RI� WKH�*RG�5p�DQG� WKH�VHFUHWDU\� LQWR� WKH� IHDUHG� WRUWXUHU�DQG�GZDUI��&+(%$%��
%RWK�RI�WKHP�VSUHDG�WKHPVHOYHV�RXW�RQ�WKH�IORRU�LQ�IURQW�RI�7KXWPRVLV��
�

&+(%$%��
2
�5HYHUHG�2QH��QRZ�WKDW�WKHVH�WKUHH�PRVW�IDPRXV�JHQLXVHV�
KDYH� EHHQ� ORFNHG� LQ� WKH� ORRQ\� ELQ�� WKHUH� LV� QRWKLQJ�ZKLFK�
FDQ�KROG�EDFN�KLV�+LJKQHVV��

�
+,*+35,(67�5e��GHYRWHGO\���
7KH�ODZV�RI�QDWXUH�DUH�WKH�LQQDWH�HQHPLHV�RI�*RG��IRU�WKHUH�
FDQ�RQO\�EH�RQH�ODZ��WKDW�RI�
7KXWPRVLV��

�
7+87026,6��VDWDQLF�WZLQNOH�LQ�KLV�H\HV���
$V�ZDV�WDXJKW�WR�PH�E\�\RX��TXHHQ�PRWKHU��$�*RG�GRHV�QRW�
QHHG�KXPDQNLQG��+H�QHHGV�QR�RQH��%XW�XQWLO�WKDW�WLPH��,�ZDQW�
WR� LQGXOJH� P\VHOI� LQ� VRPH� HYLO� SOHDVXUHV�� &KHEDE�� P\�
WUXVWZRUWK\� WRUWXUHU�� JR� ILQG� VRPHRQH� LPPHGLDWHO\� ZKR� \RX�
FDQ�WRUWXUH�IRU�PH���
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&KHEDE�ORRNV�XS�DQG�JULQV�LQ�GHOLJKW��
�
+,*+�35,(67(66�2)�5e��
<RXU� WLPH�KDV�QRW�\HW�FRPH��JORULRXV�7KXWPRVLV�� ,W� LV�VWLOO� WRR�
GDQJHURXV��

�
&KHEDE�JODUHV�IXULRXVO\�DW�WKH�+LJK�3ULHVWHVV��
�

7+87026,6��
$V�DOZD\V�\RX�DUH�ULJKW��PRWKHU��6R�EH�LW�WKHQ��&KHEDE��\RX�
PXVW�WRUWXUH�\RXUVHOI��

�
7KH�GZDUI�WXUQV�SDOH��+H�FUDZOV�XS�WR�7KXWPRVLV�DQG�JUDEV�KLV�OHJV���

�
&+(%$%��
$Q\WKLQJ��EXW�QRW�WKDW��\RXU�+LJKQHVV��'RQ
W�OHW�PH�EH�SUH\�WR�
P\VHOI��

�
%XW�7KXWPRVLV�NQRZV�QR�SLW\��+LV�H\HV�UHPDLQ�FRRO��+H�ZLQNV�WR�WKH�+LJK�3ULHVWHVV�RI�5p��
ZKR� WKHQ� JLYHV� WKH�PLQLDWXUH� WRUWXUHU� DQ� XPEUHOOD� LQ� KLV� KDQG��:KHQ�&KHEDE� VHHV� WKH�

WRUWXUH�LQVWUXPHQW
�LQ�KLV�KDQG��KH�H\HV�OLJKW�XS��7KH�WRUWXUHU�ZLWKLQ�KLP�WULXPSKV��+H�SODFHV�
WKH� WLS�RI� WKH� XPEUHOOD� WR� KLV� HDU�� 7KH� FDPHUD� IUDPHV� KLP� LQ�D� FORVH�XS��+LV� H\HV�EOLQN�
PDGO\�IURP�WKH�EUXWDO�SDLQ�DQG�WKH�LQWHQVH�SOHDVXUH��7KH�FDPHUD�WUDYHOV�EDFN�DQG�ZH�VHH�
KRZ� WKH� XPEUHOOD� GULYHV� LQWR� KLV� HDU� DQG� FRPHV� RXW� WKH� RWKHU�� &KHEDE�� WKH� IRRO�� KDV�
GULOOHG�LW�WKURXJK�KLV�EUDLQ�ZLWKRXW�FDXVLQJ�WKH�VOLJKWHVW�GDPDJH��
�
�
����:$6+5220����67$7,21�'���1(:�<25.�� �,17�'$<�
�
6YHGHQERUJ��7KURWWOH�DQG�%RYVN\�DUH�GUHVVHG�LQ�WKH�LQVWLWXWLRQDO�ZKLWH�XQLIRUPV��7KH\�DUH�
DYLGO\�EUXVKLQJ� WKHLU� WHHWK�� 6YHGHQERUJ� ORRNV�RXW�RI� WKH� VPDOO�EDUUHG�ZLQGRZ��9HQXV� LV�
XQPLVWDNDEO\� FORVLQJ� LQ� RQ� WKH� VXQ�� ,QVWLQFWLYHO\�� KH� WKURZV� KLV� WRRWKEUXVK� LQWR� WKH�
ZDVKEDVLQ��
�

352)(6625�69('(1%25*��
7KLV�FDQ
W�EH� WKH�HQG�RI� WKH�PDWWHU�� ,I�ZH�WKUHH�� WKH�OHDGLQJ�
PLQGV��GRQ
W�EHOLHYH�LQ�RXU�RZQ�LQWHOOLJHQFH��ZKR�FDQ"�

�
7+5277/(��ZDYHULQJ���
(YHQ� LI� ZH
UH� QRW� PDG�� ZKDW� FDQ�ZH� GR"�1R� RQH� NQRZV�
ZKHUH�7KXWPRVLV�LV��+RZ�VKRXOG�ZH�HYHQ�VWDUW�WR�ILJKW"�

�
%296.<��PRDQV���
,I� RQO\� ZH� FRXOG� JHW� WR� P\� WLPH� PDFKLQH�� WKHQ� ZH� FRXOG�
FRQIURQW� 7KXWPRVLV� LQ� KLV� WLPH� DQG� GHDO�ZLWK� WKH� HYLO� DW� WKH�
URRWV��

�
352)(6625�69('(1%25*��GLVEHOLHYLQJO\���
$� WLPH�PDFKLQH"� 7KDW
V� LPSRVVLEOH�� P\� GHDU� %RYVN\�� ,I� \RX�
KDG� UHDOO\� LQYHQWHG� VXFK� D� PDFKLQH�� WKHQ� \RX� FRXOG� KDYH�
UHDSHG�WKH�JORULHV�RI�D�VHFRQG�1REHO�3UL]H"�



3/$1(7 % � ��

FRS\ULJKW E\ F\FORSV¶ H\H
���� 

%296.<��ODXJKV�DORXG���
%XW� WKHQ� ,
G� KDYH� WZR�1REHO� 3UL]HV� DQG� SRRU� ROG� 7KURWWOH�
ZRXOG�KDYH�QRWKLQJ��,W�ZRXOG�KDYH�EURNHQ�KLV�KHDUW��
�
7+5277/(��ORRNV�HPEDUUDVVHG�GRZQ�DW�WKH�IORRU���
7KDW
V�ULJKW��

�
352)(6625�69('(1%25*��
:KHUH�LV�WKLV�WLPH�PDFKLQH"�

�
%296.<��
,�EHTXHDWKHG�LW�WR�P\�FRXVLQ��$V�IDU�DV�,�NQRZ�KH�FRQYHUWHG�
LW�D�ELW��DQG� LV�XVLQJ� LW� WR�HDUQ�KLPVHOI�D�IHZ�IUDQFV�DW�D�IDLU�
JURXQG�QH[W�WR�WKH�EDQNV�RI�WKH�6HLQH��
�
352)(6625�69('(1%25*��
3DULV�� 7KDW
V� ZKHUH� P\� QHSKHZ� OLYHV�� 1LOV� /RYHORUQ�� ,I� ZH�
FRXOG� RQO\� FRQWDFW� KLP� VRPHKRZ�� +H
G� EH� MXVW� WKH� ULJKW�
SHUVRQ�IRU�VXFK�D�MRE��
�
%296.<��WKRXJKWIXOO\���
$FWXDOO\�DV�1REHO�3UL]H�ZLQQHU�LW�VKRXOGQ
W�EH�D�SUREOHP�WR�
EXLOG�D�PRELOH�SKRQH�RXW�RI�D�HOHFWULF�UD]RU���

�
7KURWWOH��WKH�RQO\�RQH�RI�WKHP�ZLWKRXW�D�1REHO�3UL]H��ORRNV�XS�WR�WKH�FHLOLQJ��LUULWDWHG��
�

352)(6625�69('(1%25*��WR�%RYVN\���
7KHQ�LQ�*RG
V�QDPH�VWDUW�QRZ��

�
�
����1,/6�/29(/251
6�2)),&(��3$5,6�� �,17�1,*+7�
�
:H�JODQFH�GRZQ�D� VKDEE\�FRUULGRU� LQWR�D� VPDOO�� FOXVWHUHG�RIILFH��:ULWWHQ�RQ� WKH�PLON\�
JODVV� RI� WKH� RSHQ� GRRU� LV�� 
1LOV� /RYHORUQ�� 3ULYDWH� ,QYHVWLJDWLRQV
�� :H� KHDU� D� VRIW��
PHODQFKROLF� PXVLF�� 1LOV� VWDQGV� DW� WKH� ZLQGRZ� ZLWK� D� ZKLVNH\� JODVV� LQ� KLV� KDQG�� +H
V�
ZHDULQJ�KLV�WUHQFKFRDW�DQG�WULOE\��+LV�IDFH�LV�EUXLVHG�ZLWK�D�ODUJH��EODFN�H\H��+LV�PRELOH�
ULQJV��1LOV�SLFNV�XS�WKH�UHFHLYHU�ZLWKRXW�DQVZHULQJ��
�

352)(6625�69('(1%25*��RQ�WKH�PRELOH��2II���
+HUH
V�\RXU�XQFOH��1LOV��,
YH�JRW�WR�NHHS�LW�VKRUW�XQIRUWXQDWHO\��
EHFDXVH� WKH�ZRUOG�DV�ZH�NQRZ� LW� LV�DERXW� WR�FRPH� WR�DQG�
HQG��

�
1LOV�ORRNV�XS�GLVLQWHUHVWHG��+DQJLQJ�RQ�WKH�ZDOO�DFURVV�IURP�KLP�LV�D�SRVWHU�RI�-DTXH�/H�
%UXWH���DQ�D[H�ORGJHG�EHWZHHQ�KLV�H\HV���
�
&XW�EDFN�WR��
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����:$6+5220����67$7,21�'���1(:�<25.�� �,17�'$<�
�
6YHGHQERUJ�KROGV�WKH�HOHFWULF�UD]RU�LQ�KLV�KDQG�DQG�VSHDNV�LQWR�LW��7KH�IULHQGO\��FRUSXOHQW�
ZDUGHQ�DSSHDUV�DW�WKH�GRRU�DQG�JODQFHV�RYHU�DW�WKH�WKUHH�VFLHQWLVWV��

�
352)(6625�69('(1%25*��FRQW����
$W�WKH�EDQN�RI�WKH�6HLQH�WKHUH�LV�D�WLPH�PDFKLQH��ZKLFK�\RX�
KDYH� WR� ILQG� LPPHGLDWHO\�� 7UDYHO� ZLWK� LW� EDFN� LQWR� WKH� \HDU�
�����EHIRUH�&KULVW��7KHUH��D�FHUWDLQ�7KXWPRVLV�LV�UXOLQJ��$QG�
QRZ� OLVWHQ� FDUHIXOO\�� 1LOV�� WKRXJK� WKLV� PLJKW� VRXQG� KDUG��
\RX
YH� JRW� WR� PDNH� VXUH� WKLV� 7KXWPRVLV� JX\� KDV� WKH� OLYLQJ�
GD\OLJKWV�EORZQ�RXW�RI�KLP��'RQ
W�DVN�ZK\��MXVW�WUXVW�PH��,W�KDV�
WR�EH�OLNH�WKDW��
�
&2538/(17�)5,(1'/<�:$5'(1��
(YHU\WKLQJ�DOO�ULJKW�ZLWK�\RX�JX\V"�

�
7+5277/(��OLNH�VFKRROER\V���
)LQH��ZH
UH�RI�WR�EHG�LQ�D�WLFN��

�
:H�]RRP�WRZDUGV�D�VPDOO��KLGGHQ�FDPHUD�LQ�WKH�ZDVKURRP�DQG�FXW�WR��
�
�
����8�1�&(175(�)25�'(7(&7,21��1(:�<25.�� �,17�'$<�
�
$�79�VFUHHQ��:H�FDQ�VHH�6YHGHQERUJ��%RYVN\�DQG�7KURWWOH��7KXWPRVLV��WKH�+LJK�3ULHVWHVV�
RI�5p�DQG�WKH�QRZ�GHUDQJHG�&KHEDE�VLW�LQ�IURQW�RI�WKH�VFUHHQ��7KH\
YH�KHDUG�HYHU\WKLQJ�
ZKLFK�6YHGHQERUJ�UHSRUWHG�WR�KLV�QHSKHZ��
�

7+87026,6��
'DPQ��
�
&+(%$%��
:K\�1LOV�/RYHORUQ�RI�DOO�SHRSOH��

�
7KXWPRVLV�JUDEV�WKH�GZDUI�E\�KLV�QRVWULOV�DQG�SXOOV�KLP�FORVH��&KHEDE�FULHV�RXW�DODUPHG��
DQG�D�PRPHQW�ODWHU�KLV�QRVH�FRPHV�RII�KLV�IDFH��7KXWPRVLV�SXWV�WKH�QRVH�RQ�WKH�WDEOH��,W
V�
JRW�WZR�IHHW��WZR�DUPV�DQG�NHHSV�MXPSLQJ�XS�DQG�GRZQ��
�

7+87026,6��WR�WKH�QRVH���
1LOV�/RYHORUQ�PXVW�QHYHU�PDNH�LW�LQWR�WKH�SDVW��,V�WKDW�FOHDU��

�
126(��ZDUPV�XS�ER[LQJ���
1R�SUREOHP��

�
7KXWPRVLV�WDNHV�WKH�QRVH�LQ�KLV�KDQG�DQG��DV�LI�LW�ZHUH�D�EDVHEDOO��WKURZV�LW�RXW�WKH�RSHQ�
ZLQGRZ��,WV�GHVSHUDWH�VFUHDPV�FDQ�EH�KHDUG�IDU�RII�LQ�WKH�GLVWDQFH��
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����)$,5*5281'�21�7+(�%$1.6�2)�7+(�6(,1(�� �(;7�1,*+7�
�
1LOV� LV� VWDQGLQJ� LQ� IURQW� RI� D� XQLTXH� ORRNLQJ�JKRVW� ULGH�� ,W� LV� URXJKO\� WKH� VL]H�RI�D� WRLOHW�
FXELFOH�DQG� ORRNV�SUHWW\�UXQ�GRZQ��&OHDUO\�EXVLQHVV�LV�QRW� WKULYLQJ��%296.<
6�&286,1�
VWDQGV�QH[W�WR�LW�ZLWK�KLV�KDQG�KHOG�RXW��
�

%296.<6�&286,1��
�%HIRUH�&KULVWL��WKDW
OO�EH�WHQ�)UDQFV��

�
1LOV�SD\V�DQG�HQWHUV�WKH�WLQ\�VKDFN��
�
�
����*+2675,'(�7,0(�0$&+,1(�� �,17�1,*+7�
�
,W� LV�SLWFK�GDUN��$�JKRVW� ULGH�FDUULDJH�DSSHDUV� IURP�WKH�ULJKW�� LWV� UXVW\�ZKHHOV�VTXHDNLQJ��
1LOV�JHWV� LQ�DQG�SXW�KLV� IRRW�RQ� WKH�SHGDO��(YHU\WKLQJ�VWDUWV� WR� VKDNH�DQG�UDWWOH��%XW�ZH�
GRQ
W�JHW� WKH�IHHOLQJ�WKDW�1LOV�KDV�PRYHG�IURP�WKH�VSRW��$�',6&2�*2*2�'$1&(5�RXW�
RI�WKH�VHYHQWLHV�DSSHDUV�DQG�VWHSV�LQWR�D�VSRWOLJKW��
�

',6&2�*2*2�'$1&(5�
+HOOR��,
P�%ULJLWWH�DQG�,
P�JRLQJ�WR�VKRUWHQ�\RXU�MRXUQH\��

�
6KH�SUHVVHV�D�EXWWRQ�RI�D�FDVVHWWH�UHFRUGHU�DQG�VHYHQWLHV�PXVLF�VWDUWV�XS��%ULJLWWH�VWDUWV�WR�
GDQFH�ZLOGO\�� $ERYH� %ULJLWWH� WKHUH� LV� D� FRXQWHU� GLVSOD\� IRU� WKH� \HDUV�� 7KH� QXPEHUV� UXQ�
EDFNZDUGV�� 1LOV� LV� MXVW� DUULYLQJ� LQ� WKH� \HDU� ������ +H� SXWV� KLV� IRRW� GRZQ�� +LV� YHKLFOH�
EHJLQV�WR�VKDNH�GDQJHURXVO\��EXW�QRZ�WKH�GLVSOD\�PRYHV�LQGLVSXWDEO\�TXLFNHU�DV�D�UHVXOW��
1LOV� WKHQ�KHDUV�DQ�HYHQ� ORXGHU� UDWWOH� IURP�EHKLQG��DQG� WKHQ� WKH� ILUVW�EXOOHWV�EHJLQ� WR� IO\�
SDVW�KLV�HDUV��1LOV�GLYHV�IRU�FRYHU�DQG�ORRNV�DURXQG��&KHEDE
V�QRVH�LV�VLWWLQJ�LQ�DQRWKHU�
FDUULDJH� DQG� LV� QRZ� ZLWKLQ� WKUHH� PHWHUV� RI� 1LOV�� 7KH� QRVH� KDV� JURZQ� WR� KXPDQ�
SURSRUWLRQV�DQG�VKRRWV�ZLWK�ERWK�KDQGV��1LOV�SXOOV�RXW�KLV�0DJQXP�DQG� ILUHV�EDFN��7KH�
QRVH�KRZHYHU�LV�FORVLQJ�WKH�GLVWDQFH��,W�MXPSV�RQWR�WKH�ERQQHW�RI�WKH�FDU�DQG�ILUHV�D�URXQG�
RI�EXOOHWV�DW�1LOV��,W�WKHQ�MXPSV�LQWR�1LOV
�FDUULDJH��$�IHURFLRXV�ILJKW�HQWDLOV��1LOV�VHHV�RXW�RI�
WKH�FRUQHU�RI�KLV�H\H�WKDW�KH�LV�JHWWLQJ�FORVH�WR�WKH�\HDU�������1LOV�ODQGV�WKH�QRVH�D�UHDO�
SXQFK�DQG�IRU�D�VSOLW�VHFRQG�LV�IUHH��+H�MXPSV�RXW��&KHEDE
V�QRVH�VSHHGV�RQ��VFUHDPLQJ�
LQ�GHVSHUDWLRQ�DV� LW�SOXQJHV� LQWR� WKH�GDUN�DJHV��1H[W� WR�1LOV�� WKHUH
V� WKH�JR�JR�GDQFHU�
ZKR�DOVR�GXFNHG� IRU�FRYHU��6KH�QRZ�SXOOV�KHUVHOI� WRJHWKHU��GXVWLQJ�GRZQ�KHU� WLJKW�ILWWLQJ�
VNLUW��
�

',6&2�*2*2�'$1&(5�DQQR\HG���
'DPQ�QRVHV��

�
1LOV�ORRNV�DURXQG�DQG�VHHV�D�ILOWK\�GRRU�ZLWK�DQ�H[LW�VLJQ��%XW�EHIRUH�1LOV�FDQ�UHDFK�WKH�
GRRU��LW�LV�RSHQHG�IURP�WKH�RXWVLGH��&XW�WR��
�
�
����7+(�3$67��.,7&+(1�,1�7+87026,6
�3$/$&(��7+(%(1�� �,17�'$<�
�
:H�VHH�7KXWPRVLV
�&+,()�&22.�IURP�D� ORZ�DQJOH��+H�VWDUHV�DQQR\HG�GRZQ�LQWR� WKH�
FDPHUD��:H�FXW� WR� WKH�VLGH� WR�VHH�KRZ�1LOV
�KDQG�DSSHDUV�RXW�RI� WKH�GUDZ�ZKLFK� WKH�
UR\DO�FKHI�KDV�MXVW�RSHQHG��7KH�PDJQXP�KHOG�LQ�1LOV
�KDQG�SRLQWV�DW�WKH�FXOLQDU\�H[SHUW
V�
KHDG��:H�KHDU�1LOV
�YRLFH�IURP�ZLWKLQ�WKH�GUDZHU���
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1,/6�/29(/251��
7DNH�PH�WR�7KXWPRVLV�LPPHGLDWHO\��
�
�

����3$67��7+521(�5220�2)�7+87026,6�� �,17�'$<�
�
7KXWPRVLV� LV� EHLQJ� GUHVVHG� IRU� KLV� LPPDQHQW� HQFRXQWHU� ZLWK� WKH� *RG� 5p�� 7KURXJK� WKH�
ZLQGRZ� DW� WKH� EDFN� RI� WKH� URRP�� ZH� FDQ� VHH� WKH� SODQHW� 9HQXV� DSSURDFKLQJ� WKH� VXQ��
$SDUW�IURP�WKH�+LJK�3ULHVWHVV�RI�5p�DQG�WKH�WRUWXUHU�&KHEDE��HYHU\RQH�KDV�FRYHUHG�WKHLU�
IDFHV� ZLWK� GDUN� YHLOV�� 7KH\� DUH� QR� ORQJHU� DOORZHG� WR� VHH� 7KXWPRVLV��1LOV� VOLSV� LQWR� WKH�
WKURQH� URRP�DQG�KLGHV�EHKLQG�D�SLOODU��+H�ZDWFKHV� WKH� UR\DO� WDLORU��ZKR� LV�DOVR�YHLOHG��
EOLQGO\�EXPSLQJ�LQWR�7KXWPRVLV��
�

52<$/�7$,/25�VZHDULQJ�IURP�XQGHU�KLV�YHLO���
*HW�RXW�RI� WKH�ZD\��\RX�LGLRW�� ,
P�WKH�UR\DO�WDLORU��:KHUH�LV�
7KXWPRVLV"�&RXOG�KH�SHUKDSV�JLYH�D�VLJQ"�

�
(YHU\WKLQJ� JRHV� VLOHQW� LQ� WKH� URRP�� 6XFK� LPSHUWLQHQFH� LV� XQKHDUG�RI�� 7KH�+LJK� 3ULHVWHVV�
QRGV� WR�&KHEDE��VLJQLI\LQJ� WKDW� WKLV�PDQ
V� IDWH�VKRXOG�EH� OHIW� WR�KLP��&KHEDE�RSHQV�KLV�
ODUJH�FRDW�DQG� UHYHDOV�DQ�FRQVLGHUDEOH�QXPEHU�RI�XPEUHOODV��$V�&KHEDE�SLFNV�RXW� WKH�
ULJKW�RQH��KH�FKDQJHV�KLV�YRLFHV�DQG�FDOOV�RXW�VDGLVWLFDOO\��
�

&+(%$%��
2YHU�KHUH��,�DP�KHUH��GHDU�WDLORU��

�
7KH� WDLORU� OLIWV�KLV�YHLO�GLVFRQFHUWLQJO\�DQG�E\�FKDQFH��VWDUHV�GLUHFWO\� LQWR�7KXWPRVLV
� IDFH��
7KDW�ZDV�VRPHWKLQJ�KH�VKRXOGQ
W�KDYH�GRQH��7KH�+LJK�3ULHVWHVV�RI�5p�SXVKHV�KHU�IDFH�XS�
WR�KLV�HDU��
�

+,*+�35,(67(66�2)�5e��
7KLV�ZLOO�KXUW��WDLORU��

�
7KH�WDLORU�LPPHGLDWHO\�WKURZV�KLPVHOI�GRZQ�DW�WKH�NQHHV�RI�7KXWPRVLV�DQG�NLVVHV�KLV�IHHW��
�

52<$/�7$,/25��
)RUJLYH�PH��PLJKW\� 7KXWPRVLV�� ,� DP�$NEDU�� \RXU� IULHQG� HYHU�
VLQFH� WKRVH� FDUHIUHH� WLPHV� ZH� KDG� DV� FKLOGUHQ�� <RXU� ODVW�
OLYLQJ�IULHQG��
�
+,*+�35,(67(66�2)�5e��UXWKOHVVO\�LQWHUUXSWLQJ�KLP���
$�GLYLQH�.LQJ�KDV�QR�IULHQGV��

�
7KH�WHUULI\LQJ�7KXWPRVLV�DSSHDUV�WR�VRIWHQ�IRU�D�PRPHQW��+H�WDNHV�$NEDU
V�KHDG�EHWZHHQ�
KLV�KDQGV�DQG�VWDUHV�DW�KLP�WKRXJKWIXOO\��
�

+,*+35,(67(66�2)�5e��FRQW���PDOLFLRXVO\�WR�7KXWPRVLV���
<RX�ZLOO�QRW�EH�ZRUWK\�RI� WKH�*RG�5p��2QH� ORRN� IURP�+LP�
ZLOO�GHVWUR\�\RX�IRU�\RXU�VWXSLG��SLWLIXO�FRPSDVVLRQ��

�
7KH�UHYHUHQG�0RWKHU
V�ZRUGV�KDYH�DQ�LPSDFW��7KXWPRVLV
�H\HV�KDUGHQ�RQFH�DJDLQ��:LWK�
D�EODQN�H[SUHVVLRQ�RQ�KLV�IDFH��KH�WXUQV�DZD\��:H�KHDU�RII�VFUHHQ�WKH�WHUULILHG�VFUHDPV�RI�
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WKH�WDLORU��:KHQ�ZH�WXUQ�EDFN�WR�KLP��&KHEDE�KDV�DOUHDG\�VFUHZHG�DQ�XPEUHOOD�WKURXJK�
KLV�EUDLQV��1LOV�LV�VWLOO�XQGHU�FRYHU��ZDWFKLQJ��+H�VHHV�D�GRRU�WR�KLV�OHIW��$ERYH�LW�LV�ZULWWHQ��

3ULYDWH�5RRPV�RI�7KXWPRVLV
��1LOV�VOLSV�LQ�XQQRWLFHG���
�
����35(6(17��5220����67$7,21�'���1(:�<25.�� �,17�'$<�
�
2XU�WKUHH�VFLHQWLVWV�KDYH�EHHQ�SODFHG�LQ�D�EDUUHQ��ZKLWH�SDLQWHG�URRP��7KH\�DUH�KXGGOHG�
RQFH�DJDLQ�DURXQG�WKH�HOHFWULF�UD]RU��
�

69('(1%25*��ZKLVSHUV�LQWR�WKH�HOHFWULF�UD]RU���
1LOV��1LOV��IRU�*RG
V�VDNH�JHW�LQ�WRXFK��

�
7KH� VRPHZKDW� XQSUHGLFWDEOH� 7KURWWOH� LV� QRZ� FRPSOHWHO\� HQWKUDOOHG� E\� 6YHGHQERUJ·V�
WRXSHH�� +H� VHHV� VRPHWKLQJ� ZKLFK� PDNHV� KLP� TXHVWLRQ� RQFH� DQG� IRU� DOO� KLV� VHQVH� RI�
UHDVRQLQJ��WZR�VPDOO�EXWWRQ�H\HV�KDYH�DSSHDUHG�LQ�WKH�WRXSHH�DQG�VWDUH�DW�KLP�GXPEO\��
7KHQ�WKH�IULQJHV�RQ�KLV�IRUHKHDG�WXUQ�LQWR�VSLGHU
V�IHHW��$�VHFRQG�ODWHU�6YHGHQERUJ�KDV�D�
KDLU\�FHQWLSHGH�RQ�KLV�KHDG�LQVWHDG�RI�D�WRXSHH��7KH�FHQWLSHGH�FRXQWV�D�IRXU�EHDW�UK\WKP�
DQG�WKHQ�VWDUWV�GDQFLQJ�WKH�FDQ�FDQ��6YHGHQERUJ�ORRNV�XS�DW�7KURWWOH�ZKR�LV�VWDULQJ�DW�KLV�
KHDG�DQG�VPLOLQJ�EOLVVIXOO\��
�

7+5277/(��WR�6YHGHQERUJ��LQ�XWWHU�UHOLHI���
7KH�ZRUOG� LV� QRW� JRLQJ� WR� HQG�DV�ZH� NQRZ� LW�� TXLWH� VLPSO\�
EHFDXVH� ZKDW� ,� DP� VHHLQJ� ULJKW� QRZ� RQ� \RXU� KHDG�
XQGRXEWHGO\�SURYHV�WKDW�,
P�FRPSOHWHO\�PDG��

�
352)(6625�69('(1%25*��
:KDW� \RX� QR� GRXEW� FDQ� VHH� RQ� P\� KHDG�� LV� ZKDW� ,�
HQYLVDJHG�DV�EHLQJ�WKH�
LGLRWL]DWLRQ�RI�PDWHULDO
��

�
6YHGHQERUJ�JUDEV�7KURWWOH�E\�WKH�VKRXOGHUV�DQG�WULHV�WR�VKDNH�RXW�KLP�RXW�RI�VWDWH�RI�EOLVV��
�

352)(6625�69('(1%25*��FRQW����
,W
V� QRW� \RX�� 7KURWWOH�� ZKR
V�PDG�� LW
V� WKH� WRXSHH�ZKLFK� KDV�
ORVW�FRQWURO��

�
%XW�7KURWWOH
V�EOLVVIXO�JULQ�UHPDLQV�OLNH�LW
V�EHHQ�HWFKHG�LQWR�KLV�IDFH��
�

%296.<��WDNHQ�EDFN�E\�7KURWWOH
V�VWDWH�RI�PLQG���
)RU�D�QRQ�1REHO�3UL]H�ZLQQHU�WKLV�PXVW�EH�KHOO��

�
1,/6�/29(/251��RII��RQ�WKH�HOHFWULF�UD]RU���
+HOOR�XQFOH��FDQ�\RX�KHDU�PH"�

�
&XW�WR��
�
�
����3$67��35,9$7(�52206�2)�7+87026,6�� �,17�'$<�
1LOV�LV�VWDQGLQJ�EHKLQG�D�FXUWDLQ��+H
V�KROGLQJ�WKH�JXQ�LQ�RQH�KDQG��KLV�PRELOH�SKRQH�LQ�
WKH�RWKHU��
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352)(6625�69('(1%25*��RII��RQ�WKH�PRELOH���
$W� ODVW�� 1LOV�� 7KURWWOH� KDV� MXVW� WDNHQ� KLV� OHDYH� RI� XV�� ,I� \RX�
GRQ
W�VXFFHHG��LW
OO�EH�WRR�ODWH�IRU�DOO�XV��
�

0HDQZKLOH��
�
�
����35(6(17��&255,'25����67$7,21�'��� �,17�'$<�
�
7KXWPRVLV�� WKH�+LJK�3ULHVWHVV�RI�5p�DQG� WKH�GZDUI� WRUWXUHU�DUH�GUHVVHG� LQ�GRFWRUV
�ZKLWH�
FRDWV��7KH\�PDUFK�TXLFNO\�WRZDUGV�WKH�ZKLWH�PHWDO�GRRU�RI��6WDWLRQ�'���
�

7+87026,6��DV�DQ�RUGHU���
:H
OO�WDNH�WKH�SURIHVVRU�DV�KRVWDJH��

�
+,*+�35,(67(66�2)�5e��
$QG� LI� 1LOV� /RYHORUQ� GRHVQ
W� PDNH� LW� EDFN� LQWR� WKH� SUHVHQW�
ULJKW�DZD\�����

�
&+(%$%��ILQLVKHV�RII�WKH�VHQWHQFH���
���ZH
OO�PDNH�D�UHDO�GRJ
V�GLQQHU�RXW�RI�KLV�XQFOH
V�EUDLQV��

�
$V�WKH\�UHDFK�WKH�GRRU�RI�WKH�VWDWLRQ��ZH�FXW�WR��
�
�
����3$67��35,9$7(�&+$0%(56�2)�7+87026,6�� �,17�'$<�
�
1LOV� LV�VWLOO�VWDQGLQJ�EHKLQG�WKH�FXUWDLQ��7KH�GRRU�LV� WKURZQ�RSHQ�DQG�7KXWPRVLV�ZDONV�LQ��
+H�ORRNV�DURXQG�VXVSLFLRXVO\��EXW�VHHV�QR�RQH��+H�ZDONV�RYHU�WR�D�GHVN�DQG�SXOOV�RXW�D�
VPDOO�ERRN�IURP�D�VHFUHW�GUDZHU��
�

1,/6�/29(/251��ZKLVSHUV�LQWR�KLV�PRELOH���
,W
V� JRLQJ� WR� KDSSHQ�� XQFOH�� ,Q� OHVV� WKDQ� WHQ� VHFRQGV�
7KXWPRVLV�ZLOO�EH�D�GHDG�PDQ��

�
&XW�WR��
�
�
����35(6(17��5220����67$7,21�'���1(:�<25.�� �,17�'$<�
1LOV
�DVVHUWLRQ�WULJJHUV�WKH�WKUHH�VFLHQWLVWV�LQWR�D�URXQG�RI�XQKHDUG�RI�MXELODWLRQ��$�PRPHQW�
ODWHU� WKH�GRRU�RI�WKH�DV\OXP�IOLHV�RSHQ��7KXWPRVLV�ZDONV�LQ�PDMHVWLFDOO\��%HKLQG�KLP�LV�WKH�
+LJK�3ULHVWHVV�RI�5p�DQG�&KHEDE��
�
&XW�WR��
�
����3$67��35,9$7(�&+$0%(56�2)�7+87026,6�� �,17�'$<�
�
1LOV� DSSURDFKHV� 7KXWPRVLV� RQ� WLS�WRH� IURP� EHKLQG�� WKH� JXQ� KHOG� LQ� IURQW� RI� KLP�� 1LOV�
VWUHWFKHV�RXW�KLV�DUP�DQG�DLPV�WKH�JXQ�DW�WKH�EDFN�RI�WKH�(J\SWLDQ�.LQJ
V�KHDG���
�
:H�FXW�WR��
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����35(6(17��5220����67$7,21�'���1(:�<25.�� �,17�'$<�
�
6YHGHQERUJ�MXPSV�XS��FRQILGHQW�RI�YLFWRU\��DQG�ZDONV�XS�WR�7KXWPRVLV��
�

352)(6625�69('(1%25*��
7KH� JDPH
V� RYHU�� �FRQGHVFHQGLQJO\��� .LQJ�� 7KRXJK� \RX� GR�
QRW�UHDOL]H�LW��ULJKW�QRZ�P\�FRXVLQ�LV�KROGLQJ�KLV����0DJQXP�
WR�WKH�EDFN�RI�\RXU�KHDG��

�
7KXWPRVLV�WXUQV�SDOH��&XW�EDFN�WR��
�
�
����3$67��35,9$7(�&+$0%(56�2)�7+87026,6�� �,17�'$<�
�
1LOV
�ILQJHU�WLJKWHQV�URXQG�WKH�JXQ
V�WULJJHU��+H�LV�QRZ�VWDQGLQJ�GLUHFWO\�EHKLQG�7KXWPRVLV��
$� VRIW�� LQGHVFULEDEO\� VDG�PXVLF� VWULNHV�XS��1LOV� ORRNV�RYHU�7KXWPRVLV
� VKRXOGHU�DQG�VHHV�
ZKDW�LV�O\LQJ�RQ�WKH�WDEOH�LQ�IURQW�RI�7KXWPRVLV��D�GLDU\��7KXWPRVLV�VWLFNV�D�ODVW�NHHSVDNH�RI�
KLV� ODVW� UHPDLQLQJ� IULHQG��$NEDU��RQ� WKH� ODVW� IUHH�SDJH�RI�KLV�DOEXP��7KH�SDJHV�DUH�ZHW�
ZLWK�KLV�WHDUV���
�

352)(6625� 69('(1%25*� �RII�� WULXPSKDQWO\� LQWR� WKH�
PRELOH���
)LQLVK�KLP�RII��1LOV��

�
7KH�FDPHUD�WUDYHOV�EDFN�DQG�ZH�VHH�WKDW�1LO
V�KDQG�KDV�WXUQHG�LWVHOI�LQWR�D�IHPDOH�KDQG��
+LV� ILQJHU� UHOD[HV�RQ� WKH� WULJJHU�� 7KH�VDG�PXVLF� WUDQVIRUPV� LQWR�D� IXOO\�RUFKHVWUDWHG� ORYH�
PHORG\��1LOV�LV�RQFH�DJDLQ�ZHDULQJ�KLV�HYHQLQJ�GUHVV�DQG�LV�QRZ�D�IHPDOH�IURP�KHDG�WR�
WRH��+H�WXUQV�DZD\�DQG�ZKLVSHUV�H[FLWHGO\�LQWR�WKH�PRELOH��
�

1,/6�/29(/251��
,� DOPRVW� KDYH� WKH� LPSUHVVLRQ�� XQFOH�� WKDW� 7KXWPRVLV� LV� IDNLQJ�
EHLQJ� HYLO��+H� VHHPV� WR�PH� WR� EH� D� VK\�� VPDOO� ER\��ZKR
V�
JRQH�WKURXJK�D�ORW�LQ�KLV�OLIH��
�

8QQRWLFHG� E\� 1LOV�� 7KXWPRVLV� KDV� VWRRG� XS� DW� WKH� EDFN� RI� WKH� URRP�� 7KRXJK� 1LOV� LV�
ZKLVSHULQJ��KH�KDV�KHDUG�KLP�DQG�QRZ�DSSURDFKHV���KLV�IDFH�GDUN��
�

352)(6625�69('(1%25*��RII��EODVWLQJ�RXW�WKH�PRELOH���
1R� SLW\�� 1LOV�� 7KLV� VK\�� VPDOO� ER\� LV� RQ� WKH� YHUJH� RI�
GHVWUR\LQJ�KXPDQNLQG��'LVSRVH�RI�KLP�TXLFNO\��G
\RX�KHDU��

�
1,/6�/29(/251��ZKLVSHUV�LQWR�WKH�PRELOH���
,PSRVVLEOH�XQFOH�� LI�\RX�FRXOG�RQO\�VHH� WKLV� ORQHO\�PDQ�ZLWK�
KLV� SRHWU\� ERRN� VRDNHG� LQ� WHDUV�� \RX
G� GHILQLWHO\� VHH� ,
P�
ULJKW����

�
:H�FXW�LQ�PLG�VHQWHQFH�EDFN�WR��
�
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����35(6(17��5220����67$7,21�'���1(:�<25.�� �,17�'$<�
�
&KHEDE�SXOOV� WKH�HOHFWULF� UD]RU�RXW�RI� WKH�SOXJ��6YHGHQERUJ�VWDUHV�GXPEIRXQGHG�DW� WKH�
GHDG�DSSOLDQFH�LQ�KLV�KDQGV��
�

352)(6625�69('(1%25*��
:H�VR�QHDUO\� VXFFHHGHG��2QH� VPDOO�GHDWK��RQH�VKRW��DQG�
KXPDQLW\� ZRXOG� KDYH� EHHQ� VDYHG�� �DQJULO\��� 0\�
PHORGUDPDWLF��VHQWLPHQWDO�QHSKHZ��

�
7KXWPRVLV
�IDFH�UHOD[HV�DQG�WDNHV�RQ�D�WULXPSKDQW�H[SUHVVLRQ���
�

7+87026,6��
7KH�HFOLSVH�ZLOO�VWDUW�LQ�D�IHZ�PLQXWHV��JHQWOHPHQ��<RX�ZLOO�EH�
P\�KRQRUDEOH�JXHVWV�DV�,�GHDO�KXPDQLW\�LWV�GHDWK�EORZ�

�
&XW�EDFN�WR��
�
�
����3$67��35,9$7(�&+$0%(56�2)�7+87026,6�� �,17�'$<�
�
1LOV�LV�VWLOO�XQDZDUH�WKDW�WKH�FRPPXQLFDWLRQV�KDYH�EHHQ�FXW�RII��+H�FDUULHV�RQ�ZKLVSHULQJ�
GRZQ�WKH�PRELOH��7KXWPRVLV�VWDQGV�EHKLQG�KLP��KLV�H\HV�DEOD]H��1LOV�VWLOO�KDVQ
W�VHHQ�KLP��
�

1,/6�/29(/251��ZKLVSHUV�LQWR�WKH�PRELOH���
,
P�JRLQJ�WR�PDNH�FRQWDFW�ZLWK�7KXWPRVLV��XQFOH��,
P�VXUH�WKDW�
ZKHQ�,�WHOO�KLP�WKDW�WKLV�LV�DOO�JRLQJ�WRR�IDU��KH
OO����
�

1LOV�KHDUV�WKH�GHVSRWLF�YRLFH�RI�WKH�+LJK�3ULHVWHVV�RI�5p��6KH�LV�ZDLWLQJ�DW�WKH�GRRU���
�

+,*+�35,(67(66�2)�5e��RII��DQQR\HG���
:KHUH�DUH�\RX��.LQJ"��

�
7KHUH�LV�QR�PRUH�WLPH�IRU�1LOV�WR�KLGH�KLPVHOI��7KH�+LJK�3ULHVWHVV�RI�5p�HQWHUV�WKH�URRP��$W�
WKH� VDPH� WLPH�� 7KXWPRVLV� SODFHV� D� YHLO� RYHU� 1LOV
� KHDG�� 1LOV� QRZ� ORRNV� OLNH� RQH� RI�
7KXWPRVLV
�IHPDOH�VODYHV��

�
+,*+�35,(67(66�2)�5e��WR�7KXWPRVLV��ILUPO\���
*HW� UHDG\��5p�ZLOO� VRRQ�DSSHDU�EHIRUH�XV��DQG�KH�GRHVQ
W�
OLNH�WR�EH�NHSW�ZDLWLQJ��

�
$QG� DV� DOZD\V�� ZKHQ� WKH�+LJK� 3ULHVWHVV� RI� 5p� WDONV� WR� 7KXWPRVLV� WKH� ODWWHU� EHFRPHV� D�
SXSSHW��
�

7+87026,6��
$V� \RX� ZLVK�� 3ULHVWHVV�� -XVW� RQH� ODVW� PRPHQW� WR� UHIOHFW� DQG�
WKHQ�,
P�UHDG\��
�
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����3$67��522)723���81�%8,/',1*��1(:�<25.�� �(;7�1,*+7�
�
9HQXV� VOLGHV� LQ� IURQW� RI� WKH� VXQ�� LWV� VKDGRZ� VWDUWLQJ� WR� GDUNHQ� WKH� HDUWK�� 6YHGHQERUJ��
%RYVN\� DQG� 7KURWWOH� �� ZKR� QR� ORQJHU� FDQ� WDNH� DQ\WKLQJ� VHULRXVO\� DQG� NHHS� ODXJKLQJ�
K\VWHULFDOO\� �� DOO� VLW� WLHG�ZLWK� WKHLU� EDFNV� WR� WKH�81� WHOHYLVLRQ�DQWHQQDH��$�PLJKW\� VWRUP�
EHJLQV� WR�EUHZ��9HQXV
�RPLQRXV�VKDGRZ�PRYHV�XQUHOHQWLQJO\�FORVHU�WR�WKHP��6WDQGLQJ�LQ�
IURQW� RI� WKHP��ZLWK� KLV� DUPV� UDLVHG� XS�SDWKHWLFDOO\�� LV� 7KXWPRVLV�� 7KH�3ULHVWHVV�RI�5p�DQG�
&KHEDE�DUH�RQ�WKHLU�NQHHV���WKH�GZDUI�ZLQNLQJ�VDGLVWLFDOO\�DW�6YHGHQERUJ��
�

352)(6625�69('(1%25*��VRUURZIXO���
7KDW
V�LW��P\�GHDU�IULHQGV��7KHUH�LV�RQO\�RQH�WKLQJ�,�SURIRXQGO\�
UHJUHW�LQ�WKH�FRXUVH�RI�P\�GHGLFDWHG�OLIH��7KDW�,�OHW�P\VHOI�UHO\�
RQ�WKDW�JRRG�IRU�QRWKLQJ�1LOV�/RYHORUQ��

�
&XW�WR��
�
�
����3$67��35,9$7(�&+$0%(56�2)�7+87026,6�� �,17�'$<�
�
7KH�+LJK�3ULHVWHVV�KDV�OHIW� WKH�URRP��1LOV�KDV�WDNHQ�RII� WKH�YHLO�DJDLQ�DQG�LV�VLWWLQJ�RQ�D�
SOXVK�VRID�DW�WKH�EDFN�RI�UR\DO�FKDPEHUV��7KXWPRVLV�VWDQGV�DW�KLV�UR\DO�PLQL�EDU�DQG�SRXUV�
1LOV�D�SOXP�OLTXHXU��
�

7+87026,6��
7R�EH�KRQHVW�� ,
P� UHDOO\� VFDUHG�RI�ZKDW� QRZ� OLHV�DKHDG�RI�
PH��

�
7KXWPRVLV�VOLSV�1LOV�D�JODVV��
�

1,/6�/29(/251��
:K\�GRQ
W�\RX�MXVW�VD\�
QR
��,�PHDQ��\RX
UH�NLQJ��

�
7KXWPRVLV�SXWV�D�ERZO�RI�QXWV�RQ�WKH�WDEOH�LQ�IURQW�RI�1LOV��
�

7+87026,6��
,
YH�DOVR� WKRXJKW�DERXW� WKDW��%XW� ,
YH�DOUHDG\�EHHQ�NLQJ� IRU�
VR� ORQJ�� WKDW� DW� VRPH� SRLQW�� \RX� MXVW� KDYH� WR� H[SDQG� \RXU�
KRUL]RQV��

�
1,/6�/29(/251��
<RX�DOZD\V�JHW�WROG�WKDW����1LOV�ORRNV�VK\O\�GRZQ�WKH�JODVV�LQ�
KLV�KDQGV�DQG�EOXVKHV���ZH�FRXOG�WDNH�D�VPDOO�SLHFH�RI�ODQG�
DQG�JURZ�VRPHWKLQJ��

�
7+87026,6��VKRXWV�IRU�MR\���
1LOVL��1LOVL��1LOVL��

�
7KXWPRVLV� DQG�1LOV� UDLVH� WKHLU� JODVVHV��:H�KDYH�QHYHU� VHHQ�7KXWPRVLV� VR� UHOD[HG��DV� LI�
KH
V� WRWDOO\� IRUJRWWHQ�KLV� IRUWKFRPLQJ�HQFRXQWHU�ZLWK� WKH�*RG�5p��:KLOH� WKH� WZR�RI� WKHP�
FRQWLQXH� WR� WKURZ�EDFN� WKH�GULQNV�DQG�KHOS� WKHPVHOYHV�HDJHUO\� WR� WKH�QXWV��ZH�FXW� WR�D�
ZLGH�VKRW�RI� WKH� UR\DO�FKDPEHUV��2Q�WKH� WDEOH� LQ� WKH� IRUHJURXQG� LV�1LOV
�PRELOH��9HQXV
�
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VKDGRZ�LV�FDVW�RYHU�WKH�PRELOH�SKRQH��,W�SHHSV�VRIWO\��7KH�+LJK�3ULHVWHVV
V�KDQG�SLFNV�LW�
XS��VKH�KDV�HQWHUHG�XQQRWLFHG��
�

35,(67(66�2)�5e��LQWR�WKH�PRELOH���
:KR·V�WKHUH"�

�
:H�FXW�EDFN�WR��
�
�
����35(6(17��522)723���81�%8,/',1*�,1�1(:�<25.�� �(;7�'$<�
�
7KXWPRVLV�VWDUHV�IULJKWHQHG�DQG�ZKLPSHULQJ�XS�DW�WKH�VWDUV��:H�SDQ�GRZQ�WR�WKH�3ULHVWHVV�
RI�5p��ZKR� LV�DOUHDG\�KDOI�FRYHUHG�E\� WKH� VKDGRZ�RI�9HQXV��6KH�VSHDNV� VRIWO\� LQWR� WKH�
PRELOH��
�

35,(67(66�2)�5e��
<RX� DV� ZHOO�� �� 6RPHWKLQJ
V� KDSSHQLQJ� WR� \RX�� 7KXWPRVLV�
VHHPV� WR�KDYH�JRQH�DOO�ZHDN�DW� WKH� NQHHV� ULJKW�DW� WKH� ODVW�
PRPHQW��<RX�NQRZ�ZKDW�\RX�KDYH�WR�GR��-XVW�GR�LW��

�
6KH�GLVFRQQHFWV��:H�FXW�EDFN�WR��
�
�
����3$67��35,9$7(�&+$0%(56�2)�7+87026,6�� �,17�'$<�
�
7KH� UR\DO�FKDPEHUV�KDYH�QRZ�DOPRVW� IDOOHQ� LQWR�FRPSOHWH�GDUNQHVV��7KXWPRVLV� ORRNV�XS�
DQG� UHFRJQL]HV� WKH�GDUN� ILJXUH�DW� WKH�GHVN�DV�KLV�PRWKHU�� WDNLQJ� WKH�PRELOH�SKRQH��+H�
JHWV� XS� DV� LI� K\SQRWL]HG� DQG� SXWV� RQ� D� VDWDQLF� KHOO�UDLVLQJ� H[SUHVVLRQ�� 1LOV� LV� KLGGHQ�
EHKLQG�D�SLOODU��RXW�RI�VLJKW�RI�WKH�+LJK�3ULHVWHVV��
�
�

1,/6�/29(/251��DODUPHG���
:KDW
V�ZURQJ��7KXWPRVLV"�

�
7+87026,6��ZKLVSHUV�KHOSOHVVO\���
,�FDQ
W�GR�DQ\WKLQJ�DERXW�LW��1LOV��,W
V�FKURQLF��

�
1LOV�EHFRPHV�GHVSHUDWH��:KDW�FDQ�KH�GR"�
�

+,*+�35,(67(66�2)�5e��WR�7KXWPRVLV���
7KH� WLPH� KDV� FRPH�� .LQJ�� WR� FRPH� IRUZDUG� DQG�PHHW� \RXU�
*RG�IDWKHU��

�
7KXWPRVLV�REH\V�DQG�IROORZV� WKH�+LJK�3ULHVWHVV�RXW��1LOV�SXWV� WKH�YHLO�RYHU�KLV�KHDG�DQG�
IROORZV�ERWK�RI�WKHP��
�
&XW�WR��
�
�
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����35(6(17��522)723���81�%8,/',1*�,1�1(:�<25.�� �(;7�'$<�
�
7KH� VXQ� LV� DERXW� WR� GLVDSSHDU� FRPSOHWHO\� EHKLQG� 9HQXV�� $Q� LPPHQVH� VWRUP� ZKLSV� XS�
DURXQG� RXU� WKUHH� WUXVVHG� VFLHQWLVWV� DQG� FOHDUV� DZD\� WKH� ODVW� FORXGV� IURP� WKH� KHDYHQV��
6YHGHQERUJ� ORRNV� XS� DW� WKH� VWDUV� DQG� LV� VRPHZKDW� GLVDSSRLQWHG�� $� YHU\� QRUPDO�� LI�
QRQHWKHOHVV� ORYHO\� QLJKW� VN\�� +H� KDG� H[SHFWHG� PRUH�� $� PRPHQW� ODWHU� DQ� XQFDQQ\��
QLJKWPDULVK��HDU�VKDWWHULQJ�� LQWHU�JDODFWLF�ZKLQH��ZDLO�DQG�ZKLPSHU�EUHDNV� ORRVH��$�VPDOO�
DQWHQQDH�DSSHDUV� IURP�7KXWPRVLV
�DQFLHQW�(J\SWLDQ�UR\DO�KDW��7KH�3ULHVWHVV�RI�5p�GUDZV�
RXW�IURP�XQGHU�KHU�UREHV�WKH�
.H\�WR�WKH�VWDUV
�DQG�KDQGV�LW�WR�7KXWPRVLV��7KH�NH\�LV�YHU\�
VLPLODU� WR�D�79� UHPRWH�FRQWURO��H[FHSW� WKDW� LW�KDV�RQO\�RQH�ELJ�� UHG�EXWWRQ��7KH�3ULHVWHVV�
QRWLFHV� KLV� XQFHUWDLQW\�� 6KH� WDNHV� KLV� KDQG�DQG�SUHVVHV� WKH� EXWWRQ�� $� VSOLW� VHFRQG� ODWHU�
WKHUH�LV�WRWDO�VLOHQFH��7KH�WKRXVDQG�VWDUV�LQ�WKH�KHDYHQV�EHFRPH�EULJKWHU�DQG�EULJKWHU��$Q\�
PRUH�DQG�WKH�IXVH�ZRXOG�VKRUW�FLUFXLW��$�VKLQ\��ZKLWH�OLJKW�LOOXPLQDWHV�WKH�JKRVWO\�VFHQH�RQ�
WKH�81�URRI��7KHQ�WKH�VWRUP�DQG�WKH�H[FUXFLDWLQJ�ZDLOV�EHJLQ�DJDLQ�DQG�WKH�VKLQLQJ�VWDUV�
WXUQ�LQWR�D�����PLOOLRQ�ZDWW�OLJKW�VKRZ��&KHEDE
V�VDGLVWLF�JULQQLQJ�IDFH�ORRNV�HYHQ�PRUH�
XQFDQQ\� LQ� WKLV� OLJKW��6YHGHQERUJ�FDQ
W�EHOLHYH�KLV�H\HV�DV� WKH�GZDUI
V� IDFH� LV�VWUXFN�E\�
OLJKWHQLQJ� DQG� GLVDSSHDUV�� $� ERG\� ZLWKRXW� D� KHDG�� 7KHQ� LW
V� WKHUH� DJDLQ�� DQG� JRQH�
DJDLQ��6YHGHQERUJ�VWDUHV�LQWR�D�JULQQLQJ�VNXOO��+LV�WHHWK�GHWDFK�WKHPVHOYHV�IURP�&KHEDE
V�
VNXOO��VQDSSLQJ�RSHQ�DQG�FORVHG��DQG�IO\� WRZDUGV�6YHGHQERUJ
V�QRVH��6FDUHG�RXW�RI�KLV�
ZLWV��6YHGHQERUJ�VFUHDPV�KHOSOHVVO\���
�

352)(6625�69('(1%25*��
1�,�/�6��

�
&XW�WR��
�
�
����3$67��&255,'25�,1�7+87026,6
�3$/$&(�� �,17�'$5.1(66�
�
1LOV�LV�VWDQGLQJ�WRJHWKHU�ZLWK�WKUHH�UR\DO�JXDUGV���ZKR�OLNH�KLP�DUH�DOVR�ZHDULQJ�YHLOV�RYHU�
WKHLU�KHDGV� �� LQ� IURQW�RI� WKH�FORVHG�GRRU�RI� 
WKH�VDFUHG�URRP
��$�ZKLWH�YDSRU�FUHHSV�RXW�
IURP�XQGHU�WKH�GRRU��1LOV�WDNHV�RII�KLV�YHLO��ZKLFK�RI�FRXUVH�JRHV�XQQRWLFHG�E\�WKH�JXDUGV��
1LOV�HDJHUO\�OLVWHQV�WKURXJK�WKH�GRRU��
�

7+87026,6��RII��WKURXJK�WKH�GRRU���
,�� 7KXWPRVLV��.LQJ�RI�7KHEHQ��GHFODUH� WR�DOO� WKH�SHRSOH�DQG�
JRGV�SUHVHQW��DQG�LQ�IXOO�FRPPDQG�RI�DOO�P\�PHQWDO�IDFXOWLHV��
WKDW�,�ZDQW�WR�UHWKLQN�WKH�ZKROH�PDWWHU�LQ�DOO�SHDFH�DQG�TXLHW��
,� WKDQN�RXU�*RG�5p��SUHVHQW�DPRQJVW�XV�WRGD\��IRU�KHU�RIIHU�
WR�KDQG�PH�WKH�SRZHUIXO�
NH\
��+RZHYHU�FHUWDLQ�
WKLQJV
�KDYH�
HQWHUHG� LQWR� P\� OLIH�� ZKLFK� KDYH� PDGH� PH� PDNH� WKLV�
GHFLVLRQ����

�
1LOV
�H\HV�PRLVWHQ�ZLWK�WHDUV�RI�MR\��
�

1,/6�/29(/251��WR�WKH�JXDUGV���
/RRNV�OLNH�WKH�.LQJ�DQG�,�DUH�JRLQJ�WR�EH�VHWWLQJ�XS�D�VPDOO�
UDQFK��
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21(�2)�7+(�*8$5'6��IURP�XQGHU�KLV�YHLO���
:HOO�� ,
P� IURP� WKH� FRXQWU\VLGH� �� DQG� OHW�PH� WHOO� \RX�� LW
V� QR�
SLHFH�RI�FDNH����

�
1LOV�FDQ
W�EHDU�LW�DQ\PRUH�DQG�ORRNV�WKURXJK�WKH�NH\KROH��+H�FDQ�VHH�7KXWPRVLV�IURP�WKH�
EDFN�DQG�EHKLQG�KLP�� WKH�+LJK�3ULHVWHVV�RI�5p��ZKR�SXOOV�D�GDJJHU�IURP�KHU�UREHV�DQG�
KROGV� LW� XS�� REYLRXVO\� LQWHQW� RQ� JRLQJ� IRU� 7KXWPRVLV�� 1LOV� VFUHDPV� DQG� VWRUPV� LQWR� WKH�
VDFUHG�URRP��
�
����3$67��6$&5('�5220�� �,17�'$5.1(66�
�
1LOV�WKURZV�KLPVHOI�RQWR�WKH�3ULHVWHVV�RI�5p��EXW�FDQ
W�SUHYHQW�KHU�JLYLQJ�KHU�PRUWDO�EORZ�WR�
7KXWPRVLV�� 'DJJHU� LQ� KLV� EDFN�� 7KXWPRVLV� IDOOV� LQWR�1LO
V� DUPV��1LOV� GURSV� WR� KLV� NQHHV��
,QH[SUHVVLEO\� VDG�PXVLF� ZHOOV� XS��*RG� 5p� VWDQGV� VRPHZKDW� WR� RQH� VLGH� �� DQ� XJO\�� IDW�
JUHHQ� PRQVWHU�� ,QFUHDVLQJ� QXPEHUV� RI� SHRSOH� UXVK� LQ�� 5p� VWDQGV� LQ� WKH� ZD\�� ORRNLQJ�
VRPHZKDW�FRQIXVHG��1R�RQH�SD\V�DQ\�DWWHQWLRQ� WR�5p��QRW�HYHQ�WKH�FDPHUD��+H�LV�DQG�
UHPDLQV�MXVW�VRPHRQH�LQ�WKH�FURZG��1LOV
�WHDUV�FDXVH�KLV�PDNH�XS�WR�VPXGJH��,W�VHHPV�OLNH�
KLV�KHDUW�LV�EURNHQ��1LOV�JHWV�XS��DQG�RQFH�DJDLQ�WKH�XQEHOLHYDEOH�KDSSHQV��1LOV�/RYHORUQ�
VSLQV� LQ� TXLFN� PRWLRQ� RQ� KLV� RZQ� D[LV�� VR� TXLFNO\�� WKDW� KLV� ERG\� EOXUV�� 6XGGHQO\� KH
V�
VWDQGLQJ�DJDLQ�ZLWK�ERWK� IHHW� ILUPO\�RQ� WKH�JURXQG�� ,QVWHDG�RI�KLV�HYHQLQJ�GUHVV��1LOV� LV�
RQFH�DJDLQ�ZHDULQJ�KLV�WUHQFKFRDW�DQG�WULOE\��3XWWLQJ�RQ�D�EODQN�H[SUHVVLRQ��KH�SXOOV�RXW�
KLV�PDJQXP�JXQ�DQG�DLPV�LW�DW�WKH�3ULHVWHVV
V�IDFH��ZKLFK�KDV�JRQH�ZKLWH�DV�D�VKHHW���
�

1,/6�/29(/251��FROGO\���
1R�RQH�EUHDNV�1LOV�/RYHORUQ
V�KHDUW�DQG�JRHV�XQSXQLVKHG��

�
7+87026,6��LQ�KLV�ODVW�EUHDWK���
1LOV�����

�
1LOV� WXUQV� IURP� WKH� 3ULHVWHVV� DQG� EHQGV� GRZQ� RYHU� WKH� G\LQJ� ILJXUHV� RQ� WKH� JURXQG��
7KXWPRVLV�JUDEV�1LOV
�KDQG��
�

7+87026,6��FRQW����
6KH
V� JRQH� WKURXJK� VR� PXFK� LQ� KHU� OLIH�� 1LOV�� EHOLHYH� PH��
6KH���VKH�MXVW�VHHPV�WR�EH�VR�HYLO����

�
7KXWPRVLV�GLHV��1LOV
�PRELOH�SHHSV��7KH�3ULHVWHVV�WDNHV�WKH�PRELOH�RXW�RI�KHU�SRFNHW�DQG�
JLYHV�LW�WR�1LOV��
�
�
����63/,7�6&5((1��6$&5('�5220�8�1��&21)(5(1&(�5220� �,17�'$5.1(66�
�
1LOV�LV�RQ�WKH�OHIW�VLGH�RI�IUDPH�DQG�WDNHV�WKH�PRELOH�IURP�WKH�+LJK�3ULHVWHVV��)URP�WKH�ULJKW�
DQ� LPDJH� VOLGHV� LQWR� WKH� RWKHU� KDOI� RI� WKH� IUDPH�� 6YHGHQERUJ�� 7KURWWOH� DQG� %RYVN\� DUH�
VWDQGLQJ� RQ� WKH� VWDJH�RI� WKH�8�1�FRQIHUHQFH� URRP�� UHFHLYLQJ� WKH� 
:RUOG�6DYHU�0HGDO
�
IURP� WKH� UHDO� 8�1� *HQHUDO� 6HFUHWDU\�� $� WRUUHQW� RI� IODVKLQJ� FDPHUDV� FOLFN� DW� WKH� WKUHH�
VFLHQWLVWV�� 6YHGHQERUJ� KDV� WKH� PRELOH� WR� KLV� HDU� DQG� FRQYH\V� WR� 1LOV� WKDW� KH
V� VDYHG�
KXPDQLW\��
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352)(6625�69('(1%25*��
,� GRQ
W� NQRZ� ZKDW� \RX� GLG�� 1LOV�� EXW� DOO� RI� D� VXGGHQ� RXU�
WURXEOHV� DUH� RYHU�� 2XU� EHORYHG� HDUWK� LV� VWLOO� WKHUH� DQG�
JORZLQJ�LQ�DOO�KHU�ROG�VSOHQGRU�EHFDXVH�RI�\RX��/HW�PH�JLYH�
\RX�RQH�SLHFH�RI�DGYLFH��SDFN�\RXU� WKLQJV�DQG�FRPH�EDFN�
LPPHGLDWHO\�� IRU�WRQLJKW� WKHUH
V�JRLQJ�WR�RQH�PDVVLYH�SDUW\���
DQG�\RX
UH�RXU�KRQRUHG�JXHVW�RI�FRXUVH��,I�\RX�GRQ
W�EHOLHYH�
PH��MXVW�OLVWHQ�WR�WKLV��
�

6YHGHQERUJ� KROGV� XS� WKH� WHOHSKRQH� WR� WKH� HQWKXVLDVWLF� FURZG� LQ� WKH� 8�1� FRQIHUHQFH�
URRP��$�PDVVLYH�DSSODXVH�DQG�FULHV�RI�
1LOV��1LOV
�FDQ�EH�KHDUG�E\�1LOV�LQ�ROG�7KHEHQ��
7KH�FDPHUD�LV�DERYH�1LOV��(YHU\RQH�SUHVHQW�LQ�WKH�VDFUHG�URRP��H[FHSW�IRU�5p��ORRN�XS�DW�
XV� ZLWK� WHDUIXO� IDFHV�� 9HQXV� JLYHV� ZD\� DJDLQ� WR� WKH� VXQ�� ,Q� WKH� VDFUHG� URRP� DQG�
FRQIHUHQFH�URRP�RI�WKH�8�1�HYHU\WKLQJ�VLPXOWDQHRXVO\�JHWV�EULJKWHU�DQG�EULJKWHU��
�
)DGH�RXW�LQWR�ZKLWH��
�
�
����3$67��7+(�%$5�
2/'�7+(%(1�� �,17�1,*+7�
�
$� VPDOO�� VKDG\� EDU� LQ� ROG� 7KHEHQ�� $� KDQGIXO� RI� DQFLHQW� (J\SWLDQ� SULYDWH� GHWHFWLYHV� VLW�
DURXQG��GULQNLQJ�SOXP� OLTXHXU��2QH�RI� WKHP� LV�1LOV� /RYHORUQ��7KH�VDG�VRQJ� IURP� WKH� ILUVW�
VFHQH�LV�VWLOO�SOD\LQJ��$QG�RQFH�DJDLQ�ZH�KHDU�1LOV
�PHODQFKROLF�YRLFH��
�

1,/6�/29(/251��RII���
�2OG�7KHEHQ��ZDV�D�ULJKW�ROG�GXPS���$�SODFH�WR�FRPH�DQG�
IRUJHW����,Q�IDFW�,�ZDV�DOZD\V�WKHUH���

��
7KH�VRQJ�IDGHV�RXW��
�
�
7+(�(1'�
�
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:,'2:�*,5/�$1'�7+(�5$*,1*�+($57�
�
�
���287(5�63$&(��$�)$5�2))�*$/$;<��� �(;7(51$/�
�
:LGRZ� *LUO·V� EODFN� VSDFHVKLS� LV� VLOHQWO\� VSHHGLQJ� WKURXJK� VSDFH�� ,WV� YDVW� VLGHV� DUH�
SODVWHUHG�ZLWK�ZDUQLQJV�LQ�VKULOO��RYHU�GLPHQVLRQDO�OHWWHUV��
�

+80$1�$5($��
'2�127�',6785%��

.((3�287��
$66+2/(6�%(:$5(��

�
(YHU\� QRRN�DQG� FUDQQ\�RI� WKH� VKLS� LV� VWDVKHG�ZLWK�KLJK�FDOLEHU�ZHDSRQV�� UHYHDOLQJ� WKH�
VKLS� WR�EH�D�ZHOO�DUPHG� IRUWUHVV��$Q�H[WUHPHO\�EOHDN�DQG�PRUELG�DXUD�H[XGHV� IURP� WKLV�
VWUDQJH�FUDIW��:H�IDGH�LQ�WR��
�
�
���%5,'*(��:,'2:�*,5/·6�63$&(6+,3�� �,17(51$/�
�
:,'2:�*,5/�VWDQGV�DW�WKH�QDYLJDWLRQ�GHVN�RQ�WKH�EOHDN�ORRNLQJ�EULGJH�ZLWK�KHU�EDFN�WR�
XV��GUHVVHG�LQ�EODFN�ZLGRZ·V�ZHHGV��6KH�VHHPV�WR�EH�VHHNLQJ�RXW�D�VSHFLILF�SODQHW��2Q�
WKH�VFUHHQ�RI�WKH�QDYLJDWLRQ�PRQLWRU�LQ�IURQW�RI�KHU�ZH�VHH�D�VFKHPDWL]HG�JDOD[\�IOLSSLQJ�
VSHHGLO\� E\�� $� VPDOO� EOXH� SRLQW�� JUDGXDOO\� JHWWLQJ� ELJJHU� DQG� ELJJHU�� ILQDOO\� EHFRPHV�
YLVLEOH� DV� D� SODQHW�ZKLFK� FRXOG� EH�PLVWDNHQ� IRU� SODQHW� HDUWK�� 7KH� LPDJH� RI� WKH� SODQHW�
IUHH]HV�RQ�WKH�PRQLWRU�DQG�LWV�QDPH�EOLQNV���%OXH�0D����
�
�
���9$8/7�%(/2:�'(&.��:,'2:�*,5/·6�63$&(6+,3�� �,17(51$/�
�
:H�GLVVROYH�WR�WKH�VZLQJLQJ�RI�D�SHQGXOXP�RQ�DQ�ROG�JUDQGIDWKHU�FORFN�EHORZ�GHFN�LQ�
WKH� EODFN� VSDFHVKLS�� ,W� VZLQJV� PDMHVWLFDOO\� EDFN� DQG� IRUWK�� 7KH� FDPHUD� WUDFNV� EDFN� WR�
UHYHDO�WKDW�ZH�DUH�LQ�D�EOHDN�YDXOW��,Q�WKH�PLGGOH�RI�D�URRP�LV�DQ�RSHQ�FRIILQ��,QVLGH�OLHV�
WKH�ZKLWH�FRUSVH�RI� WKH�EHDXWLIXO��\RXQJ�6:$1��$�VOLJKW�VKXGGHU�UXQV� WKURXJK�KLV�GHDG�
ERG\� DQG� IURP�2II�ZH� KHDU� D� YRLFH��ZKLFK� VHHPV� WR� DZDNHQ� IURP�D� ORQJ�DQG�GHHS�
VOHHS��,W�LV�6ZDQ·V�9RLFH���
�

6:$1��RII���
7KH�PHPRU\�UHWXUQV������

�
)ODVKEDFN�WR��
�
�
���6287+�23+,5��$�3/$1(7�$7�7+(�(1'�2)�7+(�81,9(56(��(;7(51$/�'$<�
�
,Q�WKH�UDGLDQW�VXQOLJKW�RI�WZR�FULPVRQ�VXQV�ZH�VHH�DSDUWPHQW�EORFNV�DQG�JDUGHQV�DV�IDU�DV�
WKH�H\H�FDQ�VHH��+XJH�VSDFHFUDIW�ODQG�DQG�WDNH�RII��$�SLFWXUH�RI�SURVSHULW\�DQG�SHDFH��$�
JOHDPLQJ�VXEWLWOH� IODVKHV�DFURVV� WKH�SLFWXUH��7+(�)8785(��6ZDQ·V�9RLFH�IURP�2II�EHJLQV�
WR�FRPPHQW�RQ�WKH�VFHQH���
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6:$1��RII��FRQW���
7KDQNV�WR�WKH�KHOS�RI�ELOOLRQV�RI�PDFKLQHV�PDQNLQG�ZDV�DEOH�
WR�DGYDQFH�WR�WKH�HQGV�RI�WKH�XQLYHUVH��$Q�DUP\�RI�HQJLQHHUV�
ZRUNHG�FRQVWDQWO\�FUHDWLQJ�HYHU�PRUH�LQWHOOLJHQW�DQG�HIILFLHQW�
PDFKLQHV�� 2YHU� WKH� FRXUVH� RI� WLPH� WKH\� WRRN� RYHU� HYHU\�
FRQFHLYDEOH�KXPDQ�DFWLYLW\��%XW�WKHVH�PDVVLYH�HIIRUWV�ZHUH�DOO�
ZRUWKZKLOH� IRU� WKHQ� WKH�XQLYHUVH� KDG�PRUH� WKDQ�HQRXJK� IRU�
HYHU\RQH�� 8S� WLOO� QRZ� KXPDQLW\� OLYHG� LQ� XQGUHDPW� RI�
DIIOXHQFH�� 0DQNLQG� ZDV� SURXG� RI� KLPVHOI� DQG� KLV� FUHDWLRQ�
DQG� ZKDW� KH� KDG� DFKLHYHG�� 1RWKLQJ� VHHPHG� WR� EH�
LPSRVVLEOH�DQ\�PRUH��

�
$�JDXG\�IODVK�DOO�DW�RQFH�H[WLQJXLVKHV�WKH�VFHQH��$QG�WKHQ�ZH�VHH�WKH�VDPH�SODQHW�IURP�
H[DFWO\�WKH�VDPH�SHUVSHFWLYH��%XW� WKH�DSDUWPHQW�EXLOGLQJV�DQG�WKH�VSDFHFUDIW�OLH�LQ�UXLQV��
7KH�VN\�LV�UHG�IURP�WKH�VWLOO�VPROGHULQJ�ILUHV���
�

6:$1��RII��FRQW����
����7KH�PDFKLQHV�URVH�DJDLQVW�WKHLU�FUHDWRUV�����

�
$� QHZ� VXEWLWOH� VKRYHV� LWVHOI� LQWR� WKH� SLFWXUH� ZLWK� DQ� RPLQRXV� URDU�� 7+(� (1'�2)� 7+(�
)8785(��$�PDQ� UXQV� VFUHDPLQJ� LQWR� YLHZ�� 7KH� QH[W�PRPHQW� KH·V� KLW� LQ� WKH�EDFN�E\�DQ�
H[SORVLYH�PLVVLOH��+H� IDOOV�G\LQJ� WR� WKH�JURXQG�� 7ZR�DUPHG�� VFDU\� ORRNLQJ� ILJXUHV�FRPH�
LQWR�YLHZ��7KH\�FRQVLVW�RI�VWHHO�IUDPHV�DQG�VWURQJO\�UHVHPEOH�VNHOHWRQV��$QG�ZKLOH�WKH\�DUH�
EHQGLQJ�RYHU�WKH�KXPDQ�FRUSVH�6ZDQ·V�YRLFH�FRQWLQXHV��
�

6:$1��RII��FRQW���
2QFH�WKH\�ZHUH�ILJKWLQJ�URERWV��GHYHORSHG�WR�SXW�GRZQ�WKH�
UHEHOOLRQ� E\� WKH� PDFKLQHV�� :KHQ� WKH\� UHDOL]HG� WKDW� WKH\�
WKHPVHOYHV�ZHUH�PDFKLQHV�� DQG�GHIHFWHG� WR� WKH� VLGH�RI� WKH�
UHEHOV� WKH� IDWH� RI� KXPDQNLQG� ZDV� VHDOHG�� 7KH� URERWV� QR�
ORQJHU�FDOO�WKHPVHOYHV�VROGLHUV��EXW�)OHVK�3LUDWHV��

�
2QH�RI�WKH�)OHVK�3LUDWHV�VWUDLJKWHQV�XS��,QVWHDG�RI�D�VWHHO�ORZHU�DUP�KLV�LV�WKH�ORZHU�DUP�RI�
WKH�GHDG�PDQ��+H�SOD\V�ZLWK� WKH�QHZ� ILQJHUV�DQG�VHHPV� WR�EH�H[WUHPHO\�SOHDVHG�ZLWK�
KLPVHOI��7KHQ�WKH�RWKHU�)OHVK�3LUDWH�DOVR�VWUDLJKWHQV�XS��+H·V�QRZ�ZHDULQJ�WKH�KHDG�RI�WKH�
GHDG�PDQ�DQG�JULQV�DW�KLV�PDWH��7KH\�JLJJOH�WRJHWKHU�ZLWK�PDOLFLRXV�SOHDVXUH��
�

6:$1��RII��FRQW����
1RWKLQJ� VHHPHG� WR� EH� DEOH� WR� VWRS� WKH� )OHVK� 3LUDWHV� DQ\�
ORQJHU��H[FHSW�����

�
7KH�WZR�)OHVK�3LUDWHV�ORRN�XS�WRZDUG�WKH�VN\��FOHDUO\�SHWULILHG��$�VLQJOH�ZRUG�HVFDSHV�WKHLU�
UDVS\�WKURDWV��
�

)/(6+�3,5$7(6��
6ZDQ���

�
$W� WKH� QH[W� PRPHQW� WKH\� DUH� IHOOHG� E\� D� KDLO� RI� VKHOO�ILUH�� 6ZDQ� ODQGV�HOHJDQWO\�ZLWK� D�
ZKLWH�3DUDJOLGHU�RQ�WKHLU�IODWWHQHG�UHPDLQV���
�

6:$1��RII��FRQW���
����DK�\HV��\RXUV�WUXO\��

�
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7KHQ�WKH�HPERGLHG�6ZDQ�KHDUV�D�ZRPDQ�GHVSDLULQJO\�FDOOLQJ�KLV�QDPH��+H�ZKLUOV�URXQG�
DQG�IUHH]HV�LQ�KLV�WUDFNV���
�

6:$1��
0\�OLWWOH�/RXLVH��

�
$� KXQGUHG� PHWHUV� DZD\� IRXU� )OHVK� 3LUDWHV� KDYH� VXUURXQGHG� KLV� HLJKWHHQ�\HDU�ROG�
VZHHWKHDUW� /28,6(��7KH�VOHQGHU�DQG�EHDXWLIXO�/RXLVH� LV�ZHDULQJ�D� OLJKW��FRORUIXO� VXPPHU�
GUHVV�� 7KH�ZLQG� SOD\V�ZLWK� KHU� ORQJ�� IUHVKO\�ZDVKHG�KDLU�� ,I� LQQRFHQFH�ZHUH� WR� WDNH�RQ�
KXPDQ� IRUP� WKHQ� LW� ZRXOG� VXUHO\� EH� /RXLVH�� 7KH� )OHVK� 3LUDWHV� WDNH� RXW� VPDOO� KDQG�KHOG�
FKDLQ� VDZV� DQG� FORVH� LQ�RQ� KHU�� 7KHLU� LQWHQWLRQV�DUH�SUHWW\� FOHDU�� /RXLVH� VFUHDPV� OLNH�D�
VWXFN� SLJ� EXW� 6ZDQ� LV� VWLOO� WRR� IDU� DZD\�� 6XGGHQO\�� KHOS� DUULYHV� IURP� DQ� XQH[SHFWHG�
TXDUWHU��
�

+23(��RII��LQ�D�GHHS�ZHOO�PRGXODWHG�YRLFH���
/HW�KHU�JR��

�
7KH� )OHVK� 3LUDWHV� OHW� JR� RI� /RXLVH� LPPHGLDWHO\� DQG� UHWUHDW� EDFN� UHVSHFWIXOO\��+23(�� WKH�
OHDGHU�RI�WKH�)OHVK�3LUDWHV�FRPHV�WRZDUGV�/RXLVH��+H�ORRNV�OLNH�D�KXPDQ�DQG�JLYHV�RII�DQ�
DLU�RI�FDOP�DQG�VHOI�SRVVHVVLRQ���
�

6:$1��RII��FRQW���
+23(� ZDV� WKH� XOWLPDWH� ILJKWLQJ� PDFKLQH�� DQG� PRVW�
LPSRUWDQWO\�� ZDV� WKH� ODVW� WKLQJ� ZKLFK� PDQNLQG� LQ� WKHLU�
GHVSHUDWLRQ�KDG�GHYHORSHG��+H�ZDV�PHDQW� WR� WXUQ� WKH� WLGH�
IRU� WKHP��7KH�HQJLQHHUV�KDG�FRYHUHG�KLV�PHWDO�DOOR\�ZLWK�D�
JHQH�IHUWLOL]HU�ZKLFK� HQDEOHG� KLP� WR� WDNH�RQ�D� KXPDQ� VNLQ��
7KH\� KDG� EXLOW� KLP� LQ� WKHLU� LPDJH�� LQ� WKH� KRSH� WKDW� KLV�
PDFKLQH�QDWXUH�ZRXOG�UHPDLQ�VXEPHUJHG��

�
+23(��WR�/RXLVH���
6RXWK�2SKLU� LV� EXUQLQJ�� 7KH� IDWH� RI� WKH� ODVW� EDVH� RI�
KXPDQNLQG� LV� VHDOHG�� %XW� \RX� JDYH�PH� WKH� QDPH� �+23(���
6R�WKHQ��SUHWW\�OLWWOH�KXPDQ��ORRN�KRSH�LQ�WKH�IDFH���

�
+23(�ULSV�WKH�KXPDQ�VNLQ�IURP�KLV�IDFH�DQG�WKURZV�LW�IURP�KLP��$�UHSXOVLYH��WHUULI\LQJ�VWHHO�
FDULFDWXUH� RI� D� IDFH� DSSHDUV�� FRPSDUHG� ZLWK� ZKLFK� )OHVK� 3LUDWHV� ORRN� OLNH� FKLOGUHQ·V�
SOD\WKLQJV��,Q�D�VSOLW�VHFRQGV�D�VODYHULQJ�PRQVWHU�KDV�HPHUJHG�IURP�D�FLYLOL]HG��KXPDQ���
+23(� OLIWV� /RXLVH� ZLWK� RQH� KDQG� IURP� WKH� JURXQG�� DV� LI� VKH�ZHLJKHG� QR� PRUH� WKDQ� D�
IHDWKHU��

�
+23(��FRQW���WULXPSKDQW���
2QO\�DQ�XQLPSRUWDQW�KDQGIXO�RI�\RX�KDYH�PDQDJHG�WR�VXUYLYH�
RQ�\RXU�KRPH�SODQHW�%OXH�0D��$W�ODVW�WKH�XQLYHUVH�EHORQJV�WR�
XV��

�
/RXLVH��ZKR�IHHOV�+23(·V�KRW��ZHW�EUHDWK�RQ�KHU�IDFH�DQG�LPDJLQHV�WKLV� LV�KHU�ODVW�KRXU��
VFUHDPV�OLNH�EDQVKHH��
�

6:$1��RII���
7KH�HQJLQHHUV�KDG�RXWGRQH�WKHPVHOYHV�ZLWK�+23(��1RWKLQJ�
FRXOG�VWRS�KLP��H[FHSW�SHUKDSV�����

�
6ZDQ·V�VKHOO�ILUH�FUDVKHV�LQWR�+23(·V�VNXOO��



3/$1(7 % � ��

FRS\ULJKW E\ F\FORSV¶ H\H
���� 

�
6:$1��RII��FRQW����
����DK�\HV��\RXUV�WUXO\��

�
+23(�OHWV�/RXLVH�IDOO�DQG�WXUQV�DURXQG�WR�6ZDQ��+LV�VWHHO�VNXOO�VKRZ·V�QRW�D�VLQJOH�VFUDWFK���
�

6:$1��RII��FRQW����
,�NQHZ�LW�ZDV�KRSHOHVV��EXW�ZKDW�ZDV�,�WR�GR"�

�
6ZDQ�GURSV�KLV�ZHDSRQ�DQG�WKURZV�KLPVHOI�ZLWK�KLV�EDUH�ILVWV�RQ�+23(��%XW�WKH�ILVW�ILJKW�
GRHVQ·W� ODVW� ORQJ��+23(�GUDZV� KLV� DUP�EDFN� IRU� D�PDVVLYH�EORZ�DQG� WKH� QH[W� VHFRQG�
6ZDQ� LV� IO\LQJ� WKURXJK� WKH� GRRU� RI� D� QHDUE\� KRXVH�� 7KH�ZRRG� VSOLQWHUV��+23(� FOLPEV�
GHWHUPLQHGO\�DIWHU� WKH�GD]HG�6ZDQ� LQWR� WKH� LPSHQHWUDEOH�GDUNQHVV�RI� WKH�KRXVH�� /RXLVH�
EHJLQV�WR�FU\��DV�LW·V�FOHDU�HYHQ�WR�KHU�WKDW�6ZDQ�KDV�QR�FKDQFH��6XGGHQO\�IURP�ZLWKLQ�WKH�
KRXVH�ZH�KHDU�D�WHUULEOH�FUDVK��7KHQ�DOO�LV�TXLHW��$�GHDGO\�TXLHW��7KH�FDPHUD�WUDFNV�LQWR�
WKH�EODFN�KROH�LQ�WKH�GRRU�����DQG�WKHUH�LV�6ZDQ��([KDXVWHG��UXPSOHG��EXW�DOLYH��7KH�FORXGV�
SDUW� DQG� D� UD\� RI� OLJKW� IDOOV� GLUHFWO\� RQ� WKH� EHDPLQJ� YLFWRU�� 2YHUMR\HG�� /RXLVH� WKURZV�
KHUVHOI�DURXQG�KLV�QHFN�DQG�FRYHUV�KLP�ZLWK�NLVVHV��7KHQ�6ZDQ�WDNHV�KHU�IDFH�LQ�KLV�KDQGV�
DQG�ORRNV�DW�KHU�ZLWK�LQGHVFULEDEOH�VDGQHVV���
�

6:$1��
,·OO�ZDLW�IRU�\RX��/RXLVH��'RQ·W�HYHU�IRUJHW�PH��
�
/28,6(��ODXJKLQJ�KDSSLO\���
:KDW�GR�\RX�PHDQ��6ZDQ"�
�
6:$1��
3URPLVH�PH��

�
/RXLVH�NLVVHV�KLP��
�

/28,6(��
<HV��6ZDQ��,�ZLOO��RI�FRXUVH�,�ZLOO��IRU�HYHU�DQG�HYHU������

�
$QG� WKHQ� /RXLVH� UHDOL]HV� IRU� WKH� ILUVW� WLPH� WKDW� KHU� KDQGV� DUH� VPHDUHG�ZLWK� EORRG�� 7KH�
FDPHUD� SDQV� DURXQG� DQG�ZH� VHH� WKDW� +23(� KDV� ULSSHG� 6ZDQ·V� HQWLUH� EDFN� IURP� KLV�
ERG\��$QG�KLV�KHDUW�LV�PLVVLQJ��1RZ�/RXLVH�UHDOL]HV�WKDW�6ZDQ��ZKR�VKH�LV�KROGLQJ�WLJKW�LQ�
KHU�DUPV�� LV�GHDG��7KH�FDPHUD�FUDQHV�XS��DV� LI� LW�ZHUH�6ZDQ·V�GHDG�VRXO��DQG�ZDWFKHV�
/RXLVH�OD\�KHU�GHDG�VZHHWKHDUW�FDUHIXOO\�RQ�WKH�JURXQG��7KH�FDPHUD�FUDQHV�KLJKHU�DQG�D�
GR]HQ�)OHVK�3LUDWHV�FRPH�LQWR�YLHZ��7KH\�HQFLUFOH�/RXLVH��7KHQ�+23(�HPHUJHV�RXW�RI�WKH�
GDUNHQV�RI� WKH�KRXVH��+H�LV�GD]HG�EXW�DOLYH��%XW�/RXLVH�QRWLFHV�QHLWKHU�KLP�QRU�WKH�)OHVK�
3LUDWHV��+HU�ZKROH�DWWHQWLRQ�LV�IRFXVHG�RQ�WKH�GHDG�ILJXUH�RI�6ZDQ��&XW�WR��
�
�
���9$8/7�%(/2:�'(&.�,1�:,'2:�*,5/·6�63$&(6+,3�� �,17(51$/�
�
7KH� SHQGXOXP� RI� DQ� ROG� JUDQGIDWKHU� FORFN� VZLQJV� EDFN� DQG� IRUWK�� 7KH� FDPHUD� SDQV�
XSZDUGV�DQG�WKH�ROG�FORFN�IDFH�FRPHV�LQWR�YLHZ��%XW� LWV�KDQGV�DUH�PLVVLQJ��$�WKLUG�DQG�
ODVW�VXEWLWOH�DSSHDUV�DFFRPSDQLHG�E\�D�PDVVLYH�JRQJ�VWURNH��%(<21'�7+(�)8785(���
�

6:$1��RII��VDGO\���
,·YH� OHIW� \RX�DOO�DORQH�� /RXLVH��:KHUH�FDQ�\RX�EH�QRZ��P\�
SRRU�OLWWOH�/RXLVH"�

�
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:LGRZ�*LUO·V� EODFN�FODG� ILJXUH� FRPHV� LQWR� YLHZ�� 6KH� LV� VWDQGLQJ�ZLWK� KHU� EDFN� WR� WKH�
FDPHUD�DW� WKH�ZLQGRZ�RI� WKH�YDXOW��+HU� VLOKRXHWWH� LV� OLW�E\�D�SDVVLQJ�PRRQ��6KH� ODXJKV�
VDGO\�WR�KHUVHOI��
�

:,'2:�*,5/��
/RXLVH��,W·V�EHHQ�D�ORQJ�WLPH�VLQFH�VRPHRQH�FDOOHG�PH�WKDW���

�
:LGRZ�*LUO�WXUQV�URXQG��WKH�FDPHUD�WUDFNV�WRZDUGV�KHU��
�

:,'2:�*,5/��FRQW����
7KHVH�GD\V�,·P�NQRZQ�DV�:,'2:�*,5/��

�
/LJKW� IDOOV� RQ� KHU� IDFH� DQG� ZH� UHFRJQL]H� /RXLVH�� 6KH� LV� ZHDULQJ� D� VW\OLVKO\� FXW� EODFN�
ZLGRZ·V�RXWILW�DQG�D�YHLO�RI� WKH� ILQHVW�QHW��6KH·V�HYHQ�G\HG�KHU�KDLU�EODFN��6KH�LV�VWLOO�DV�
\RXQJ�DV�VKH�ZDV��DQG�KHU�GHHS��KHDUWIHOW�JULHI�PDNHV�KHU�ORRN�HYHQ�PRUH�EHDXWLIXO���
�

6:$1��RII���
:LGRZ� *LUO���"�� %XW� KRZ� GLG� \RX� PDQDJH� WR� VXUYLYH� WKDW�
LQIHUQR��/RXLVH"�

�
:,'2:�*,5/��GU\O\���
/LNH�WKLV��

�
:LGRZ�*LUO� VKRXOGHUV�D���NLOR�)OHVK�3LUDWH�SXPS�JXQ��PRGHO��$WRPL]HU���+HU�PDQQHU� LV�
H[WUHPHO\� HDUQHVW�� DQG� QRZ� LW� ILQDOO\� EHFRPHV� FOHDU� H[DFWO\� KRZ� PXFK� /RXLVH� KDV�
FKDQJHG�VLQFH�6ZDQ·V�GHDWK���
�

:,'2:�*,5/��FRQW����
,·P�WDNLQJ�\RX�EDFN�KRPH��7KHUH·V�VWLOO�KXPDQV�RQ�%OXH�0D��
0D\EH�WKH\�FDQ�KHOS�\RX���
�
6:$1��RII���
%OXH�0D�LV�D�ORQJ�ZD\�/RXLVH�DQG�WKH�)OHVK�3LUDWHV�ZRQ·W�OHW�
DQ\RQH�WKURXJK��

�
6KH�VLWV�GRZQ�QHDU�6ZDQ��RQ�WKH�FRIILQ��
�

:,'2:�*,5/��
:H·OO�PDNH�LW��6ZDQ��:H�KDYH�WR��
�
6:$1��RII���
:H"�
�
:,'2:�*,5/��
6XUH��6ZDQ��7KH�WZR�RI�XV��:H·UH�WKH�RQO\�RQHV�OHIW��
�
6:$1��RII���
<RX�DUH�ORQHO\��/RXLVH��,�FDQ�KHDU�LW�LQ�\RXU�YRLFH��
�
:,'2:�*,5/��
1R��6ZDQ��,·P�QRW�ORQHO\��

�
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7KH�GHDG�6ZDQ�FDQ·W�VHH�KHU�EXW�ZH�FDQ��DQG�LW·V�REYLRXV�WKDW�VKH·V�O\LQJ��:LGRZ�*LUO�
EHQGV�RYHU�6ZDQ·V�IDFH�WR�NLVV�KLP��$�VOLJKW�WUHPRU�SDVVHV�WKURXJK�6ZDQ·V�FRUSVH�DQG�KH�
OHWV�IRUWK�D�PLJKW\�EXUS���
�

6:$1��RII��HPEDUUDVVHG���
6RUU\�/RXLVH��LW·V�WKH�GHFRPSRVLWLRQ�JDVHV��
�
:,'2:�*,5/��IURP�WKH�ERWWRP�RI�KHU�KHDUW���
,�ORYH�\RX�H[DFWO\�KRZ�\RX�DUH�6ZDQ��

�
6KH�NLVVHV�KHU�GHDG�VZHHWKHDUW��
�
�
���%5,'*(��%$77/(6+,3�2)�7+(�)/(6+�3,5$7(6�� �(;7(51$/�
�
%HFDXVH�WKH�)OHVK�3LUDWHV�GRQ·W�QHHG�R[\JHQ�DQG�DUH�UHVLVWDQW� WR�FROG��WKH\�SUHIHU�WR�IO\�
WKHLU�VKLS�LQ��FDEULROHW��PRGH��,W�FRQVLVWV�OLWHUDOO\�RI�RQO\�D�ELJ�PHWDO�SODWIRUP��7KH�GULYH�LV�
XQGHUQHDWK��2Q�WKH� OHYHO�VXUIDFH�RI� WKH�SODWIRUP�WKH\�KDYH�KDSKD]DUGO\�GLVWULEXWHG�WKHLU�
ZHDSRQV��2QO\� WKH� EULGJH� LV� VOLJKWO\� UDLVHG�� )URP� KHUH� RQH� KDV� D� YLHZ�RYHU� WKH�HQWLUH�
VKLS��7KH�)OHVK�3LUDWHV�KDYH�ODWHO\�EHFRPH�PRUH�YDLQ�DQG�FRQFHLWHG��1HDUO\�DOO�RI� WKHP�
DUH�ZHDULQJ�KXPDQ�FORWKLQJ��GHVSHUDWHO\�XQVXLWDEOH��7KHUH·V�VFDUFHO\�D�RQH�RI� WKHP�QRW�
VSRUWLQJ�D�KXPDQ�ERG\�SDUW���
7KH�)OHVK�3LUDWHV��XQGHU�WKHLU�FRPPDQGHU�&+,()�6&5$3(��DUH�MXVW�DW�WKLV�PRPHQW�KHDGLQJ�
RII�DIWHU�D�VPDOO��EHDW�XS�VSDFHVKLS�ZKLFK�LV�KHDGLQJ�IRU�:LGRZ�*LUO·V�FUDIW��$JDLQ�DQG�
DJDLQ� WKH\� ILUH� DW� WKH� IOHHLQJ� VKLS� ZLWK� WKHLU� PDVVLYH� ZHDSRQV� DQG� VFRUH� D� QXPEHU� RI�
GLUHFW�KLWV��7KH�VPDOO�VSDFHVKLS�KDV�DOPRVW�QR�FKDQFH�DQG�LWV�OHDG�LV�GZLQGOLQJ��
�

&+,()�6&5$3(��WULXPSKDQW���
3UHSDUH�WR�ERDUG��

�
&XW�WR��
�
�
���9$8/7�%(/2:�'(&.�,1�:,'2:�*,5/·6�63$&(6+,3�� �,17(51$/�
�
:LGRZ�*LUO�LV�VWLOO�NLVVLQJ�KHU�GHDG�ORYHU��$�VPDOO�VFUHHQ�PRQLWRU�FORVH�E\�VQDSV�RQ��:H�
VHH�WKH�IOLFNHULQJ�WUDQVPLVVLRQ�LPDJH�RI�WKH����\HDU�ROG�/$55<�/$0(��RQ�ERDUG�WKH�IOHHLQJ�
VPDOO�VSDFHVKLS���
�

/$55<�/$0(��RYHU�WKH�PRQLWRU���
7KLV� LV� /DUU\� /DPH�� /DUU\� /DPH� WR� :LGRZ� *LUO�� &RPH� LQ�
:LGRZ�*LUO��
�
:,'2:�*,5/��LUULWDWHG���
,W�VD\V��'R�QRW�GLVWXUE���FDQ·W�\RX�UHDG"��
�
/$55<�/$0(��RYHU�PRQLWRU���
,·P�EHLQJ�IROORZHG�E\�)OHVK�3LUDWHV��,�QHHG�\RXU�KHOS�:LGRZ�
*LUO��
�
:,'2:�*,5/��XQPRYHG���
:KR�DUH�\RX"�
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/$55<�/$0(��RYHU�PRQLWRU���
$�KXPDQ��

�
:LGRZ�*LUO·V�H\HV�VWDUW�WR�JORZ���
�

:,'2:�*,5/��
7KDW·V�LPSRVVLEOH��WKHUH�DUH�QR�KXPDQV�OHIW�LQ�WKLV�VHFWRU��

�
$W�WKDW�SUHFLVH�PRPHQW�/DUU\�/DPH·V�VSDFHVKLS�LV�KLW�E\�UHQHZHG�ILUH�IURP�WKH�)OHVK�3LUDWHV��
+LV� LPDJH�EHFRPHV� REVFXUHG� E\� KHDY\� VPRNH�DQG� WKH� FRQQHFWLRQ� WKUHDWHQV� WR�EUHDN��
/DUU\�VSHDNV�IUDQWLFDOO\�LQWR�WKH�FDPHUD��
�

/$55<�/$0(��RYHU�PRQLWRU���
,·P�D�KXPDQ��%XW�LI�\RX�GRQ·W�KHOS�PH�LPPHGLDWHO\�,�ZRQ·W�EH�
DURXQG�PXFK�ORQJHU�WR�SURYH�LW��

�
&XW�WR��
�
�
���%5,'*(��)/(6+�3,5$7(�%$77/(6+,3� �(;7(51$/�
�
7KH�%DWWOHVKLS�RI�WKH�)OHVK�3LUDWHV�KDV�FRPH�ZLWKLQ�PHWHUV�RI�/DUU\�/DPH·V�VPDOO�FUDIW��7KH\�
EULQJ�D�JXQ� LQWR�SRVLWLRQ�DQG� ORDG� LW�ZLWK�PDVVLYH� VKHOOV��:KLOH�DOO� WKLV� LV�KDSSHQLQJ� WR�
/DUU\�/DPH��:LGRZ�*LUO·V� LPDJH�DSSHDUV�RQ� WKH�ELJ�FHQWUDO�PRQLWRU�VFUHHQ�RI� WKH�)OHVK�
3LUDWHV���
�

:,'2:�*,5/��RYHU�PRQLWRU���
:LGRZ� *LUO� WR� DOO� )OHVK� 3LUDWHV�� .HHS� \RXU� KDQGV� RII� WKH�
KXPDQ� RU� ,·OO� WXUQ� \RX� DOO� LQWR� IXQQ\� OLWWOH� FDU� UDGLDWRU�
HPEOHPV��

�
&+,()�6&5$3(��ZLWK�D�ODXJK���
+23(�ZDV�VR�PDG�ZKHQ�\RX�JRW�DZD\�IURP�KLP�DW�6RXWK�
2SKLU��+H�VDLG�\RX�EHORQJHG�WR�KLP�DQG�VR�ZH·YH�OHIW�\RX�
DORQH��%XW� WKLV� OLWWOH�ZRUP�RQ�RXU�KRRN� LV�RXUV��$QG� ,·OO�JLYH�
\RX�D�JRRG�SLHFH�RI�DGYLFH��:LGRZ�*LUO��NHHS�RXW�RI�WKLV��
�
:,'2:�*,5/��QRZ�UHDOO\�PDG���
,�GRQ·W�EHORQJ�WR�DQ\RQH��)OHVK�3LUDWH��JHW�LW�"�1R�RQH��

��
$W� WKDW�PRPHQW�D�VKHOO� ILUHG�E\�:LGRZ�*LUO�FUDVKHV� WKURXJK� WKH�KXJH�PRQLWRU�RQ�ZKLFK�
ZH� DUH� ZDWFKLQJ� KHU� IDFH� DQG� OD\V� ZDVWH� WR� WKH� EULGJH�� &KLHI� 6FUDSH� FXUVHV� OLNH� D�
WURRSHU��
�
�
���%5,'*(�2)�:,'2:�*,5/·6�63$&(6+,3�� �,17(51$/�
�
$�VKRUW� WLPH� ODWHU�/DUU\�/DPH�VWHSV�RQ� WR�:LGRZ�*LUO·V�EULGJH��+H� LV�D�VWRFN\�PDQ�DQG�
SUHWW\�VPDUP\��$�UHDO�VOLPH�EDOO��+H�PDNHV�WR�UXVK�XS�MR\IXOO\�WR�:LGRZ�*LUO��+H�ZDQWV�WR�
WKDQN�KHU�IRU�KHU�DVVLVWDQFH��EXW�ILQGV�KLPVHOI�VWDULQJ�LQWR�WKH�EDUUHO�RI�:LGRZ�*LUO·V�VPDOO�
EXW�HIIHFWLYH�SLVWRO���
�

:,'2:�*,5/��
,�VLPSO\�FDQ·W�EHOLHYH�\RX·UH�UHDOO\�D�KXPDQ���



3/$1(7 % � ��

FRS\ULJKW E\ F\FORSV¶ H\H
���� 

/DUU\�REYLRXVO\�KDGQ·W�UHFNRQHG�ZLWK�VR�PXFK�VXVSLFLRQ��+H�VKUXJV��VRPHZKDW�KHVLWDQWO\���
�

/$55<�/$0(��
$QG�KRZ�DP�,�VXSSRVHG�WR�SURYH�WKDW"�

�
:,'2:�*,5/��
4XLWH�VLPSOH��GURS�\RXU�WURXVHUV��

�
/DUU\� WKLQNV� WKLV� LV�D� MRNH�DQG�EXUVWV�RXW� ODXJKLQJ��%XW�ZKHQ�:LGRZ�*LUO�FRFNV� WKH�JXQ�
/DUU\�UHOXFWDQWO\�FRPSOLHV�DQG�SXOOV�KLV�WURXVHUV�GRZQ��%HORZ�D�VKDEE\�SDLU�RI�XQGHUSDQWV�
WZR� QDNHG� VWHHO�PDFKLQH�OHJV� DUH� UHYHDOHG��:LGRZ�*LUO��ZKR�KDG� VHFUHWO\� KRSHG� VKH�
KDG� FRPH� DFURVV� DQRWKHU� KXPDQ� LV� TXLWH� FOHDUO\� GLVDSSRLQWHG�� 6KH� SRLQWV� WKH� JXQ� DW�
/DUU\·V�KHDG��
�

:,'2:�*,5/��FRQW����
,�NQHZ�LW��
�
/$55<�/$0(��KDVWLO\���
,�KDG�WKH� WKLQJV� LPSODQWHG�DIWHU� WKH�¶ELJ�FDWDVWURSKH·��:KDW�
ZDV�,�VXSSRVHG�WR�GR"�)RU�WZR�ZKROH�\HDUV�HYHU\WKLQJ�ZHQW�
SUHWW\�ZHOO��PRVW�PDFKLQHV� IHOO� IRU� LW�DQG� WRRN�PH�IRU�RQH�RI�
WKHP��%XW�VLQFH�WKH�)OHVK�3LUDWHV�JRW�KROG�RI�D�KXPDQ�VFDQQHU�
,·YH�EHHQ�RQ� WKH�UXQ��$QG�QRZ��DIWHU�DOO�WKHVH�\HDUV�ZKHQ�,�
UXQ� LQWR� D� KXPDQ� IRU� WKH� ILUVW� WLPH�� ,� GLH� EHFDXVH� RI� WKHVH�
GDPQHG�OHJV���

�
:LWK�KLV�ODVW�ZRUGV�/DUU\�KDV�HGJHG�FORVHU�WR�:LGRZ�*LUO�GHVSLWH�WKH�JXQ�SRLQWLQJ�DW�KLP��
+H�VHL]HV�KHU�IUHH�KDQG�DQG�SXWV�LW�WR�KLV�FKHVW��:H�KHDU�KLV�KHDUWEHDW��/RXG�DQG�FOHDU��
+RZ� ORQJ� LV� LW�+RZ� ORQJ�PXVW� LW� KDYH�EHHQ�VLQFH�:LGRZ�*LUO�KDV�KHDUG�DQG� IHOW� WKDW��
1RZ�VKH� LV�FRQYLQFHG�/DUU\� LV�D�KXPDQ��VKH� ORZHUV�KHU�JXQ��7KH\� ORRN�GHHS�LQWR�HDFK�
RWKHUV·� H\HV�� &DXWLRXVO\� /DUU\� OD\V� KLV� KDQG� RQ�:LGRZ� *LUO·V� FKHVW� DQG� DVWRXQGLQJO\�
TXLFNO\� WKH�UK\WKP�RI�KHU�KHDUW�EHDW�EHJLQV�WR�PDWFK�WKDW�RI�/DUU\·V� WKXPSLQJ�KHDUW��7KH\�
EHJLQ� ZULWKLQJ� WRJHWKHU� LQ� D� ZLOGO\� HVFDODWLQJ� UK\WKP�� ULVLQJ� WRZDUG� KLWKHUWR� XQNQRZQ�
KHLJKWV�RI�SDVVLRQ���
�

/$55<�/$0(��
/RRNV�OLNH�ZH·UH�WKH�RQO\�RQHV�ZKR�VXUYLYHG�WKH�FDWDVWURSKH���

�
$� GHOLFLRXV� VKLYHU� SDVVHV� WKURXJK�:LGRZ�*LUO�� 6XGGHQO\� KHU� H\HV� IODVK� RSHQ� DQG� VKH�
SXOOV�KHU�KDQG�EDFN�VKDUSO\��7KH�SDVVLRQDWH�PXVLF�GLHV���
�

:,'2:�*,5/��
0\�ER\IULHQG� 6ZDQ� LV� DOVR� RQ� ERDUG�� 6RUU\� /DUU\�� EXW� \RX�
FDQ�RQO\�VWD\�WLOO�WRPRUURZ��
�
/$55<�/$0(��
<RX·UH�����\RX·UH�VHQGLQJ�PH�DZD\"�
�
:,'2:�*,5/��
7KHUH·V�QRW�HQRXJK�R[\JHQ�DQG�VXSSOLHV�IRU�WKH�WKUHH�RI�XV���
�
/$55<�/$0(��
,·YH�KHDUG�\RXU�ER\IULHQG�LV�GHDG���
�
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:,'2:�*,5/��
7KHQ�\RX�KHDUG�ZURQJ��
�
/$55<�/$0(��JLYHV�D�VDG�VKUXJ�RI�WKH�VKRXOGHUV��
2.��,�FDQ�UHSDLU�P\�VKLS�EXW�,·YH�XVHG�XS�DOO�P\�DPPXQLWLRQ��
<RX� UHDOL]H�� RI� FRXUVH� WKDW� WKH� )OHVK� 3LUDWHV� DUH� RXW� WKHUH�
O\LQJ�LQ�ZDLW�IRU�PH��

�
:LGRZ�*LUO�ZDYHUV�IRU�D�PRPHQW��WKHQ�SXOOV�KHUVHOI�WRJHWKHU��
�

:,'2:�*,5/��
,·P�DIUDLG�,�FDQ·W�KHOS�\RX��(YHU\WKLQJ�,�KDYH�KHUH��,�QHHG�IRU�
6ZDQ�DQG�PH��5HDOO\�VRUU\��/DUU\��7LPHV�DUH�EDG���
�

:LGRZ�*LUO�JRHV�WR�OHDYH�EXW�/DUU\�DJDLQ�KROGV�KHU�EDFN��
�

/$55<�/$0(��
:LGRZ�*LUO��������7KDQN�\RX��DQ\ZD\��
�
:,'2:�*,5/��
*RRG�OXFN��/DUU\��

�
:LWK�WKHVH�ZRUGV�:LGRZ�*LUO�WXUQV�DQG�OHDYHV�/DUU\�VWDQGLQJ�WKHUH���
�
�
����%5,'*(��%$77/(6+,3�2)�7+(�)/(6+�3,5$7(6�� �(;7(51$/�
�
$�ELW� ODWHU��7KH�EDWWOHVKLS�RI� WKH�)OHVK�3LUDWHV�EREV�XS�DQG�GRZQ�ZLWKLQ�VLJKW�RI�:LGRZ�
*LUO·V� VKLS�� /DUU\� /DPH·V� IDFH� DSSHDUV� XQH[SHFWHGO\� RQ� WKH� KDVWLO\� UHSDLUHG� FHQWUDO�
PRQLWRU���
�

/$55<�/$0(��FKHHUIXOO\���
7KDQNV�IRU�WKH�LPSUHVVLYH�FKDVH��&KLHI�6FUDSH��<RX�UHDOO\�GLG�
PH� D� JUHDW� VHUYLFH�� EXW� ,� ZRQ·W� EH� QHHGLQJ� \RX� DQ\PRUH��
<RX�FDQ�YDPRRVH��
�
&+,()�6&5$3(��
9DPRRVH"�+DYH�\RX�KDYH� WXUQHG� LQWR�D�EORRG\�]RPELH��RU�
ZKDW�� \RX� OLWWOH� ZRUP�� ,·OO� PDNH� \RXU� VNXOO� LQWR� D� QLFH� OLWWOH�
EHGURRP�SRWW\���

�
$W� WKLV�� /DUU\� WHDUV� WKH� IDFLDO� VNLQ� IURP�KLV� KHDG�DQG�+23(·V�KRUULEOH��JURWHVTXH� IDFH� LV�
UHYHDOHG���
�

+23(��VKRXWLQJ�WULXPSKDQWO\���
+XPDQV� DUH� VR� GXPE� DQG� VR� ZHDN�� ,Q� MXVW� D� IHZ� KRXUV�
:LGRZ�*LUO� ZLOO� ILQDOO\� EHORQJ� WR�PH�� IRU� ,� KDYH�ZKDW� VKH�
ORQJV� IRU�PRVW��<RX�NQRZ�P\� LQVWUXFWLRQV�&KLHI�6FUDSH�� -XVW�
NHHS�\RXU�QRVH�FOHDQ�DQG�IROORZ�RUGHUV��2YHU�DQG�RXW��

�
:LWK�WKDW�+23(�HQGV�KLV�VKRUW�FRPPXQLFDWLRQ��7KH�VFUHHQ�JRHV�GDUN�DJDLQ���
�

&+,()�6&5$3(��WKRXJKWIXOO\���
:KDW�RQ�HDUWK�GRHV�+23(�VHH�LQ�WKLV�EORRG\�:LGRZ�*LUO"�
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&+,()�6&5$3(·6�),567�2)),&(5��
0D\EH�KH·V�����ZKDW�GR�WKH�KXPDQV�FDOO�LW�DJDLQ"�
�
&+,()�6&5$3(·6�6(&21'�2)),&(5��
)DOOHQ�LQ�ORYH"�
�
&+,()�6&5$3(·6�),567�2)),&(5��FRQILUPV���
)DOOHQ�LQ�ORYH��
�
&+,()�6&5$3(��GLVEHOLHYLQJ���
)DOOHQ�LQ�ORYH��ODXJKV�RXW�ORXG���1DK��QRW�+23(���SDXVHV�IRU�
D�KRUULILHG�PRPHQW��2U�KDV�KH"�

�
�
����9$8/7�%(/2:�'(&.�,1�:,'2:�*,5/·6�63$&(6+,3�� �,17(51$/�
�
:LGRZ�*LUO�OLHV�GRZQ�QH[W�WR�WKH�GHDG�6ZDQ�LQ�WKH�FRIILQ��6KH�FXGGOHV�XS�FORVH�WR�KLP��
KHU�IDFH�VPHDUHG�ZLWK�WHDUV��
�

6:$1��RII���
$UH�\RX�FU\LQJ��/RXLVH"�
�
:,'2:�*,5/��
1R��6ZDQ��\RX·UH�LPDJLQLQJ�WKLQJV��

�
6KH�SUHVVHV�D�EXWWRQ�DQG�WKH�FRIILQ�OLG�FORVHV�WKHP��:H�IROORZ�WKH�HQVXLQJ�FRQYHUVDWLRQ�
WKURXJK�WKH�FRYHU�RI�WKH�FRIILQ��
�

6:$1��RII���
<RXU�KHDUW�EHDWV�VR�GLIIHUHQWO\�WKLV�HYHQLQJ��/RXLVH��
�
:,'2:�*,5/��RII���
1R��6ZDQ��\RX�LPDJLQH�WKDW�WRR��
�
6:$1��RII��ODXJKLQJ���
,� UHDOO\� WKRXJKW� IRU� D� PRPHQW� WKHUH� ZDV� DQRWKHU� PDQ� RQ�
ERDUG��

�
)RU�D�VKRUW�ZKLOH�ZH�KHDU�RQO\�WKH�VZLQJLQJ�RI�WKH�SHQGXOXP�RQ�WKH�JUDQGIDWKHU�FORFN��
�

6:$1��RII��FRQW���VXVSLFLRXV���
:K\�GRQ·W�\RX�VD\�DQ\WKLQJ�/RXLVH"�
�
:,'2:�*,5/��RII���
:KDW�VKRXOG�,�VD\"�
�
6:$1��RII���
:HOO��WKDW�WKHUH�LVQ·W�DQRWKHU�PDQ�RQ�ERDUG��IRU�LQVWDQFH��

�
7KH�SHQGXOXP�VZLQJV�EDFN�DQG�IRUWK��:LGRZ�*LUO·V�VLOHQFH�LV�HORTXHQW���
�

6:$1��RII��FRQW���
7KHQ�LW·V�WUXH��
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:,'2:�*,5/��RII��VDG�DQG�VRIW���
<HV��6ZDQ��

�
6:$1��RII���
,�MXVW�KDYH�WR�WXUQ�P\�EDFN�IRU�D�PRPHQW�DQG�P\�OLWWOH�/RXLVH�
LV�UXQQLQJ�DURXQG�ZLWK�DQ\�ROG�7RP��'LFN�RU�+DUU\��
�
:,'2:�*,5/��RII���
7KDW·V�QRW�WUXH��
�
6:$1��RII���
1RW� WUXH"�� ,I� ,� NQRZ� \RX� \RX·YH� DOUHDG\� FKHFNHG� KLP� RXW�
¶GRZQVWDLUV·���
�
:,'2:�*,5/��RII���
<HV�RI�FRXUVH��EXW�����
�
�
6:$1��RII���
2I� FRXUVH"��� �*LYHV� D� GHHS� VLJK�� :KDW� RQ� HDUWK� KDV�
KDSSHQHG�WR�P\�OLWWOH�/RXLVH"�6KH�ZDV�DOZD\V�VR�VZHHW�DQG�
QDLYH��VR�PXFK�IXQ��UHVSHFWDEOH��DQG�QHDW�DQG�SURSHU�DQG�����

�
:LGRZ�*LUO�RSHQV�WKH�OLG�RI�WKH�FRIILQ��VLWV�XS�DQG�JODUHV�DW�6ZDQ·V�FRUSVH��
�

:,'2:�*,5/��
<RX� VWXSLG� VKLW� 6ZDQ�� <RXU� LGLRWLF� OLWWOH� /RXLVH� LV� GHDG��6KH�
GLHG�ULJKW�QH[W�WR�\RX��RI�D�EURNHQ�KHDUW��$QG�LW·V�MXVW�DV�ZHOO��
VLQFH�VKH�FDQ·W�IO\�D�VSDFHVKLS�QRU�FDQ�VKH�VKRRW��6KH�ZDVQ·W�
PHDQW� IRU� WKLV�ZRUOG��6KH�KDG�WR�EORRG\�ZHOO�JHW�ZLVHG�XS��
RWKHUZLVH� ELWV� RI� XV� ZRXOG� QRZ� EH� VWUHZQ� RXW� DFURVV� WKH�
XQLYHUVH��WURSKLHV�RI�WKH�)OHVK�3LUDWHV��

�
:LGRZ�*LUO�FOLPEV�RXW�RI�WKH�FRIILQ��
�

6:$1��RII���
:KHUH�DUH�\RX�JRLQJ"�
�
:,'2:�*,5/��
,�JRWWD�EH�DORQH�IRU�D�ZKLOH��

�
$�VKXGGHU�SDVVHV�WKURXJK�6ZDQ·V�ERG\��7KHQ�KH�EXUSV�GHFRPSRVLWLRQ�JDV���
�

6:$1��RII���
,�GLVJXVW�\RX��GRQ·W�,��/RXLVH��$GPLW�LW��

�
:,'2:�*,5/��ELWWHUO\�DQG�VDGO\�DV�VKH�OHDYHV���
<HV�� 6ZDQ�� \RX� VWLQN�� EXW� WKDW·V� QRWKLQJ� QHZ�� ,� GLGQ·W� FDUH�
DERXW� WKDW�EHFDXVH� ,� ORYHG�\RX��%XW� WKH�IDFW� WKDW� LW� WXUQV�P\�
VWRPDFK�QRZ�ZKHQ�,� OLH�QH[W� WR�\RX� LV�VLPSO\�SURRI�HQRXJK�
WKDW�WKLV�ORYH�LV�ORVW��

�
6:$1��RII��VKRXWLQJ�DIWHU�KHU���
<RX�VZRUH�HWHUQDO�ORYH��
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����&255,'25�,1�:,'2:�*,5/·6�63$&(6+,3�� �,17(51$/�
�
:LGRZ�*LUO�VWDQGV�ZHHSLQJ�LQ�GHVSDLU�LQ�D�FRUQHU�RI�D�GDUNHQHG�FRUULGRU��6XGGHQO\�VKH�
SDXVHV�� 6KH� KHDU� WKH� IDLQW� DQG� HQWLFLQJ� PHORG\� RI� D� KHDUWEHDW�� $V� LI� EHZLWFKHG� VKH�
IROORZV�WKH�VRXQG���
�
�
����$,5/2&.�,1�:,'2:�*,5/·6�63$&(6+,3�� �,17(51$/��
�
6KH� UHDFKHV� WKH� DLUORFN� EHKLQG� ZKLFK� /DUU\� KDV� GRFNHG� KLV� FUDIW�� 6KH� FDQ� KHDU� /DUU\�
ZRUNLQJ� LQVLGH� KLV� VKLS�� 6KH� KDV� MXVW� PDGH� XS� KHU�PLQG� WR� RSHQ� WKH� DLUORFN�ZKHQ� VKH�
QRWLFHV� WKDW� WKH� KHDUWEHDW�PHORG\� LVQ·W� FRPLQJ�� DV� VKH� VXSSRVHG�� IURP� /DUU\·V� VKLS�� 7KH�
RULJLQ�RI�WKH�VRXQG�LV�VRPHZKHUH�PXFK�FORVHU�WR�KHU��6KH�ORRNV�DURXQG��+HU�JODQFH�IDOOV�
RQ�D�F\OLQGULFDO�VWHHO�FRQVWUXFWLRQ�LQ�WKH�PLGGOH�RI�ZKLFK�D�KXPDQ�KHDUW�LV�DWWDFKHG�WR�D�
VSHFLDO� KDQJHU�� ,W� EHDWV� UHJXODUO\� DQG� VPRRWKO\�� 6PDOO� EOXH� IODPHV� OLFN� LWV� VXUIDFH� DQG�
ILQDOO\�IRUP�WKHPVHOYHV�LQWR�D�IORZLQJ�VFULSW��6:$1��6WXQQHG�VKH�WDNHV�WKH�KDQJHU�GRZQ�
DQG�SHHUV�FORVHO\�DW� WKH�KHDUW��$�QRLVH�URXVHV�KHU�RXW�RI�KHU�WKRXJKWV��6KH�DOPRVW�GURSV�
6ZDQ·V�KHDUW��DV�VXGGHQO\��+23(�LQ�KLV�HQWLUH�QDNHG�JURWHVTXHQHVV�LV�VWDQGLQJ�LQ�IURQW�RI�
KHU��+LV�/DUU\�/DPH�PDVN�LV�KDQJLQJ�URXQG�KLV�QHFN�DQG�KLV�FKHVW�FDYLW\�VWDQGV�RSHQ���LW·V�
HPSW\��+23(�VODYHUV�DQG�VPDFNV�KLV�OLSV�QHUYRXVO\��+H�GRHVQ·W�HYHQ�ORRN�DW�:LGRZ�*LUO��
KH�VWDUHV�RQO\�DW�WKH�KHDUW�ZKLFK�VKH�KROGV�LQ�KHU�KDQGV���
�

+23(��
*LYH�LW�WR�PH��
�

:LGRZ�*LUO�VKULQNV�EDFN�LQ�IULJKW���
�

:,'2:�*,5/��
1HYHU�� \RX� PRQVWHU�� \RX� PXUGHUHU�� \RX� EORRG\� KXQN� RI�
PDFKLQHU\�����

�
:LWK�D� OLJKWQLQJ�PRYHPHQW�+23(�JUDEV�WKH�FRQWDLQHU�ZLWK�WKH�KHDUW�DQG�VWULNHV�:LGRZ�
*LUO�D�IHDUVRPH�EORZ�NQRFNLQJ�KHU�WR�WKH�JURXQG��'D]HG��:LGRZ�*LUO�LV�IRUFHG�WR�ZDWFK�
ZKLOH�+23(�WDNHV�WKH�KHDUW�RXW�RI� WKH�FRQWDLQHU�DQG�LQVHUWV� LW� LQWR�KLV�RSHQ�FKHVW�FDYLW\��
$IWHU�D�IHZ�SUHOLPLQDU\�MHUNV��LW�EHJLQV�WR�EHDW�VWHDGLO\�ZLWKLQ�WKH�FDYLW\��+23(�FORVHV�KLV�
H\HV�DQG�EUHDWKHV�LQ�DQG�RXW�GHHSO\��OLNH�D�MXQNLH�ZKRVH�MXVW�KDG�D�KLW��:LGRZ�*LUO�FDQ�
KDUGO\�EHOLHYH�ZKDW�VKH�KDV�MXVW�ZLWQHVVHG��:LWK�WKLV�KHDUW�+23(�KDV�EHFRPH�D��KXPDQ����
$V� +23(� RSHQV� KLV� H\HV� KH� VHHV� KLV� RZQ� JUXHVRPH� LPDJH� UHIOHFWHG� LQ� WKH� SROLVKHG�
VXUIDFH� RI� WKH� VWHHO� ZDOO�� +H� LV� JULSSHG� E\� D� GHHS� VHOI�ORDWKLQJ��4XLFNO\� KH� SXWV� /DUU\�
/DPH·V� PDVN� EDFN� RQ�� ZKLFK�� DV� LI� E\� PDJLF�� FORVHV� DURXQG� KLV� KHDG� DQG� NQLWV� LWVHOI�
WRJHWKHU��+H�ORRNV�DURXQG�DQG�VHHV�:LGRZ�*LUO�ZDWFKLQJ���
�

/$55<�/$0(��ZRUULHG���
:LGRZ�*LUO��ZKDW·V�WKH�PDWWHU��

�
+H�JRHV�WR�KHOS�KHU�XS�EXW�:LGRZ�*LUO�NQRFNV�KLV�KDQG�DZD\�LQ�IULJKW���
�

:,'2:�*,5/��
0DFKLQHV�DUH�IRUELGGHQ�WR�KDYH�KXPDQ�KHDUWV�LQVWDOOHG��<RX�
\RXUVHOI�LQWURGXFHG�WKLV�ODZ���
�
/$55<�/$0(��
+23(�PDNHV� WKH� ODZV�DQG�+23(�EUHDNV� WKH� ODZV��%XW� ,·P�
QR� ORQJHU� +23(�� EHOLHYH� PH�� ,� ORYH� \RX�:LGRZ� *LUO�� DV�
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6ZDQ�RQFH�ORYHG�\RX��DQG�\RX�DOVR�ORYH�PH��\RX�NQRZ�\RX�
GR���

�
:,'2:�*,5/��
7KDW·V�DEVROXWHO\�QRW�VR�� ,W�FDQ·W�EH� WUXH��EHFDXVH� LW·V�VLPSO\�
QRW�ZLWKLQ� WKH� UHDOPV� RI� SRVVLELOLW\�� <RX� DUH� QRW� 6ZDQ�� \RX�
DUH�KLV�PXUGHUHU��,�FRXOG�QHYHU�IRUJHW�WKDW��1HYHU��

�
/DUU\�ORRNV�DW�KHU�ZLWK�LQH[SUHVVLEOH�VDGQHVV��7KH\�VWDQG�IDFLQJ�RQH�DQRWKHU��7KHLU�KHDUWV�
DUH�SRXQGLQJ�DV�RQH��6WURQJHU�DQG�PRUH�ZLOGO\�WKDQ�EHIRUH��:LGRZ�*LUO�ZDYHUV��%XW�WKLV�
WLPH�LW�LV�/DUU\�ZKR�SXOOV�KLPVHOI�IUHH��+H�WXUQV�URXQG�DQG�VWRUPV�RII�WRZDUGV�KLV�VKLS����
�

:,'2:�*,5/��LQ�DQJXLVK���
:KHUH�DUH�\RX�JRLQJ"�
�
/$55<�/$0(��
,·P�OHDYLQJ�\RX��MXVW�DV�\RX�ZLVK���
�
:,'2:�*,5/��PRUH�DQJXLVKHG���
/DUU\��ZDLW��

�
/DUU\�SDXVHV�DQG�WXUQV�URXQG�WR�KHU���
�

:,'2:�*,5/��FRQW����
,�ZDQW�WR�GHVWUR\�+23(�RQFH�DQG�IRU�DOO��:LOO�\RX�KHOS�PH"�

�
/$55<�/$0(��
+RZ"�

�
)RU�DQVZHU�:LGRZ�*LUO�WDNHV�D�VPDOO�KDQG�KHOG�EORZ�WRUFK�RXW�RI�KHU�EDJ�DQG�IOLFNV�LW�RQ���
�

:,'2:�*,5/��
6ZDQ·V�KHDUW�PXVW�QHYHU� OHDYH�\RXU�EUHDVW�DJDLQ��7KDW·V� WKH�
RQO\�ZD\�ZH�FDQ�GHVWUR\�+23(��
�
/$55<�/$0(��
6R�EH�LW��

�
+H�VHL]HV�:LGRZ�*LUO�SDVVLRQDWHO\��7UHPEOLQJ�WKHLU�OLSV�GUDZ�QHDUHU�DQG�ILQDOO\�PHHW�LQ�D�
YHOYHW�VRIW�NLVV���
�
�
����9$8/7��%(/2:�'(&.�,1�:,'2:�*,5/·6�63$&(6+,3�� �,17(51$/�
�
3UHFLVHO\�DW�WKDW�PRPHQW�WKH�SHQGXOXP�RI�WKH�JUDQGIDWKHU�FORFN�LQ�6ZDQ·V�YDXOW�FRPHV�WR�
D�VWRS�ZLWK�D�KRUULEOH�VTXHDN��6ZDQ�RSHQV�KLV�H\HV��7KH\�JOLWWHU�RPLQRXVO\��+H�VSHDNV�LQ�
KLV�QRUPDO�YRLFH�IRU�WKH�ILUVW�WLPH��
�

6:$1��
7KDW�OLWWOH�ZKRUH��
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�
:LGRZ�*LUO·V�PRXUQLQJ�JDUE� OLHV�FDUHOHVVO\�VWUHZQ�RQ� WKH� IORRU��6KH�KHUVHOI� LV�QRZ�RQO\�
ZHDULQJ� WKH� EODFN� QHW� YHLO� DQG� KHU� VH[\� EODFN�ZLGRZ·V� OLQJHULH� PDGH� RI� ILQH� %HOJLXP�
ODFH��6KH�LV�EHQW�RYHU�/DUU\�ZKR�LV�O\LQJ�ZLWK�KLV�EDFN�SURSSHG�XS�DJDLQVW�WKH�QDYLJDWLRQ�
GHVN�DQG�LV�VHDOLQJ�KLV�FKHVW�FDYLW\�ZLWK�KHU�EORZ�WRUFK��6SDUNV�DUH�VSUD\LQJ�HYHU\ZKHUH��
/DUU\�VHHPV� WR�EH�HQMR\LQJ� WKLV�EHFDXVH�KH�FULHV�RXW� LQ�SOHDVXUH��7KH�VKRZHU�RI� VSDUNV�
DUH� UHIOHFWHG� LQ� WKH� GDUN� OHQVHV� RI� KHU� EORZ� WRUFK� JRJJOHV� DQG�SUHVDJHV� WKHLU� EOD]LQJ�
SDVVLRQ��+LJKO\�DURXVHG��:LGRZ�*LUO�EHQGV�RYHU�KLP�DQG�NLVVHV�KLP�LQ�WKH�JKRVWO\�EOXH�
OLJKW�RI�WKH�EORZ�WRUFK���
�

6:$1��RII���
,Q�IODJUDQWH�������

�
:LGRZ� *LUO� DQG� /DUU\� /DPH� JLYH� D� VWDUW� DQG� WXUQ� URXQG�� 7KH� IHHEOH� OLJKW� LOOXPLQDWHV�
6ZDQ·V�SDOH�IDFH��:LWK�KLV�QDNHG�WRUVR��WKH�ORQJ�FORDN�WKURZQ�RYHU�KLV�VKRXOGHUV�DQG�KLV�
ZDIWLQJ�ORQJ�EODFN�KDLU�KH�UHVHPEOHV�D�EHDXWLIXO�\RXQJ�JRG�RXW�RI�WKH�XQGHUZRUOG��7KHUH�
LV�DQJHU�LQ�KLV�H\HV��0RUWLILHG��:LGRZ�*LUO�JUDEV�KHU�ZLGRZ·V�ZHHGV�DQG�FOXWFKHV�WKHP�
WR�KHU�ERG\���
�

:,'2:�*,5/��
:KDW�����ZKDW�DUH�GRLQJ�KHUH��6ZDQ"�
�
6:$1��
+D��<RX�WKRXJKW�,�ZDV�GHDG��GLGQ·W�\RX�/RXLVH"�<RX�WKRXJKW�
��6ZDQ·V� OD]LQJ�DERXW�GRZQ� WKHUH�DQG� LVQ·W�JRLQJ� WR�QRWLFH�
DQ\WKLQJ��:URQJ��/RXLVH��
�
:,'2:�*,5/��
:KDW�GR�\RX�ZDQW�ZLWK�WKH�/LYLQJ"�

�
6ZDQ�WDNHV�D�SLVWRO�RXW�RI�KLV�FORDN�SRFNHW�DQG�DLPV�LW�DW�/DUU\·V�KHDG���
�

6:$1��
7KHUH·V�RQH�WRR�PDQ\�RQ�WKLV�VKLS��

�
:LGRZ�*LUO�JLYHV�DQ�DQJXLVKHG�FU\���
�

/$55<�/$0(��
'RQ·W�ZRUU\�:LGRZ�*LUO��+23(�LV�RQO\�YXOQHUDEOH�LQ�RQH�WLQ\�
VSRW��ZKHUH�KLV�EUDLQ�FKLS� LV��$SDUW� IURP�KLV�GHVLJQHUV��QRZ�
GHDG��DQG�KH�KLPVHOI��QR�RQH�NQRZV�ZKHUH�WKLV�SODFH�LV���

�
6ZDQ�FRQVLGHUV� IRU�D�PRPHQW��7KHQ�KH� ORZHUV� WKH�SLVWRO� WLOO� LW�SRLQWV� WR�WKH�VHQVLWLYH�VSRW�
EHWZHHQ�WKH�OHJV��/DUU\�LQVWDQWO\�WXUQV�ZKLWH�DV�D�FRUSVH��2EYLRXVO\�6ZDQ�KDV�GLVFRYHUHG�
KLV�EUDLQ��
�

:,'2:�*,5/��LQ�GHVSDLU����
2K�/DUU\��WKH�GHVLJQHUV�FDQ·W�KDYH�GRQH�WKDW�WR�\RX��

�
/$55<�/$0(��VKDPHG���
7KH\� GLG�� �/RRNV� VDGO\� XS� DW�:LGRZ�*LUO�� ,·OO� ZDLW� IRU� \RX�
:LGRZ�*LUO��SURPLVH�\RX·OO�QHYHU�IRUJHW�PH��
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6ZDQ�FRFNV�WKH�JXQ���
�

6:$1��
6KH�SURPLVHV�HYHU\RQH�WKDW�/DUU\��7DNH�LW�IURP�PH��LW�GRHVQ·W�
PHDQ�DQ\WKLQJ��

�
6ZDQ�UHDOO\�VKRXOGQ·W�KDYH�VDLG�WKDW��:LGRZ�*LUO�JRHV�EDOOLVWLF��:LWK�D�ZHOO�DLPHG�NLFN�WR�
WKH�VRODU�SOH[XV�VKH�SXWV�6ZDQ�RXW�RI�DFWLRQ��7KH�QH[W�PLQXWH�VKH�KDV�WKH�JXQ�LQ�KHU�KDQG�
DQG�LV�SRLQWLQJ�LW�DW�WKH�GXPEIRXQGHG�6ZDQ��
�

:,'2:�*,5/��
+H�KDV�\RXU�KHDUW�LQ�KLV�FKHVW�\RX�JRGGDPQHG�LGLRW��,W·V�\RXU�
KHDUW��6ZDQ��ZKLFK�PDGH�PH�ORVH�P\�KHDG��
�
6:$1��
%XW�LW�ZDVQ·W�PH�\RX�PDGH�RXW�ZLWK��EXW�KLP��
�
:,'2:�*,5/��
1RW�ZLWK�KLP�\RX�WZLW��ZLWK�\RX��'RQ·W�\RX�EORRG\�JHW�LW"��
�
6:$1��
1R� /RXLVH�� ,� GRQ·W�� <RX·YH� JRW� WR� PDNH� XS� \RXU� PLQG��
GDPPLW��
�
/$55<�/$0(��
+H·V�ULJKW��:LGRZ�*LUO��,I�\RX�FDQ·W�GHFLGH�ZH·OO�KDYH�WR�GR�
LW�IRU�\RX��

�
/DUU\�SXOOV�D�JXQ�RXW�RI�KLV�SRFNHW�DQG�SRLQWV� LW�DW�6ZDQ��:LWK�D�GHDGO\�DFFXUDWH�VKRW�
:LGRZ�*LUO�VKRRWV�WKH�ZHDSRQ�RXW�RI�KLV�KDQG��
�

:,'2:�*,5/��
<RX�WZR�JRGGDPQHG�PRURQV�DUHQ·W�JRLQJ�WR�EORRG\�GHFLGH�
DQ\WKLQJ��

�
$Q�DODUP�JRHV�RII�QHDUE\�DQG�WKH�FHQWUDO�PRQLWRU�EOLQNV�RQ��&KLHI�6FUDSH�LV�FDOOLQJ�IURP�
WKH�EULGJH�RI�WKH�)OHVK�3LUDWH�VSDFHVKLS���
�

&+,()�6&5$3(��RYHU�PRQLWRU���
+L� WKHUH� :LGRZ� *LUO�� :H� ZHUH� DOO� VLWWLQJ� DURXQG� KHUH�
WZLGGOLQJ� RXU� WKXPEV� DQG� WKRXJKW�� ZRQGHU� LI� DQ\RQH� RYHU�
WKHUH�IHOW�OLNH�SD\LQJ�XV�D�OLWWOH�YLVLW��\D�NQRZ"�%XW�,�JRWWD�WHOO�
\D��WKDW�PRVW�RI�RXU�¶YLVLWRUV·�GHFLGH�WR�VWD\�RQ�SHUPDQHQWO\���
�
:,'2:�*,5/��
6SDUH�XV�\RXU�VWXSLG�MRNHV��)OHVK�3LUDWH��<RX�ZRQ·W�JHW�DQ\�RI�
XV��¶FDXVH�����

�
:H�FXW�WR��
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�
2Q�WKH�ELJ�FHQWUDO�PRQLWRU�ZH�VHH�:LGRZ�*LUO��KROGLQJ�D�JXQ�WR�/DUU\·V�KHDG��
�

:,'2:�*,5/��FRQW���RYHU�PRQLWRU���
����ZH�KDYH�+23(�DV�D�KRVWDJH��
�
�
&+,()�6&5$3(��ODXJKV���
$QG� ZH·YH� VHHQ� ULJKW� WKURXJK� +23(�� +H·V� KDG� D� KXPDQ�
KHDUW� LQVWDOOHG�� +H� KDV� EURNHQ� KLV� RZQ� ODZ�� +23(� LV� QR�
ORQJHU�RQH�RI�XV��

�
%DFN�WR��
�
�
����%5,'*(��:,'2:�*,5/·6�63$&(6+,3�� �,17(51$/�
�
5HVLJQHG��:LGRZ�*LUO�ORZHUV�KHU�JXQ��
�

&+,()�6&5$3(��FRQW���RYHU�PRQLWRU���
:H·OO� OHW� WKH� UHVW� RI� \RX� JR� LI� RQH� RI� \RX� VXUUHQGHUV�� <RX�
KDYH�H[DFWO\�RQH�PLQXWH�WR�GHFLGH���
�
/$55<�/$0(��WR�&KLHI�6FUDSH���
<RX�PRQVWURXV� )OHVK�3LUDWHV�� �WDNHV�:LGRZ�*LUO�SURWHFWLYHO\�
LQ�KLV�DUPV���%XW�:LGRZ�*LUO�DQG�,��ZH�ZDQW�WR�IRXQG�D�QHZ��
SRZHUIXO� KXPDQ� JHQGHU�� DQG� RQH� GD\� WKH\�ZLOO� PDNH� \RX�
SD\�IRU�\RXU�IRXO�GHHGV��

�
/DXJKLQJ��&KLHI�6FUDSH�VZLWFKHV�RII�KLV�VFUHHQ��,UULWDWHG��:LGRZ�*LUO�ORRNV�XS�DW�/DUU\���
�

:,'2:�*,5/��
<RX� FDQ·W� VLUH� DQ\� KXPDQV�� /DUU\�� GRZQ� WKHUH� \RX·UH� MXVW� D�
PDFKLQH��
�
/$55<�/$0(��
0\� OLWWOH�� HWHUQDOO\� GRXEWLQJ� :LGRZ� *LUO�� ,� WHOO� \RX�� /RYH�
PDNHV�HYHU\WKLQJ�SRVVLEOH��
�
:,'2:�*,5/��
:KHUH�GLG�\RX�JHW�WKDW�IURP"�
�
/$55<�/$0(��
0\�QHZ�KHDUW�WHOOV�PH�VR���

�
:LGRZ�*LUO�SXOOV�DZD\�IURP�/DUU\��
�

:,'2:�*,5/��WR�6ZDQ����
<RXU�KHDUW�VHHPV�WR�EH�RQH�EORRG\�VL]H�WRR�ELJ�IRU�SRRU�ROG�
/DUU\��+H·�ORVW�KLV�PDUEOHV���
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6:$1��
<RX·UH�ULJKW��:H�VKRXOG�JLYH�WKH�)OHVK�3LUDWHV�ZKDW�WKH\�ZDQW�
DQG�WKURZ�/DUU\�RYHUERDUG��
�
:,'2:�*,5/��
7KDW·V�QRW�RQ��GRQ·W�\RX�JHW�LW�\HW��
�
6:$1��
:KDW·V�WKH�SUREOHP"�
�
:,'2:�*,5/��
7KH�SUREOHP� LV� WKDW� \RX·UH�ZHOO�RQ� WKH�ZD\� WR�EHFRPLQJ�D�
KHDUWOHVV�DVVKROH��$QG�,�FDQ·W�DOORZ�WKDW��1RZ��\RX�OLVWHQ�WR�
PH�� ER\V�� DQG� OLVWHQ� JRRG��:H·UH� JRQQD� GHIHDW� WKH� )OHVK�
3LUDWHV� WRJHWKHU� DQG� WKHQ�ZH·OO� SXW� WKH� KHDUW� EDFN�ZKHUH� LW�
EHORQJV���LQ�6ZDQ·V�FKHVW��2."�

�
2Q�KHDULQJ�WKHVH�ZRUGV�/DUU\�WXUQV�DZD\�VDGO\��6ZDQ�JRHV�RYHU�WR�KLP�DQG�SDWURQL]LQJO\�
OD\V�D�DUP�DFURVV�KLV�VKRXOGHUV��
�

6:$1��WR�:LGRZ�*LUO���
,W·V� DOO� WKH� VDPH� WR� PH� /RXLVH�� ,·YH� EHFRPH� DQ� DVVKROH� DOO�
ULJKW��EXW�RXU�OLWWOH�/DUU\�KHUH�VHHPV�WR�KDYH�VRPHWKLQJ�RQ�KLV�
PLQG���
�
/$55<�/$0(��
3OHDVH��:LGRZ�*LUO��,�FDQ·W�JLYH�\RX�WKH�KHDUW��,W·V�DOO�,�KDYH��
�
:,'2:�*,5/��
%XW�\RX�PXVW��/DUU\��,I�\RX�UHDOO\�ORYH�PH�WKHQ�\RX�ZLOO���
�
/$55<�/$0(��
,·G�GR�LW�JODGO\�EXW�ZKDW�ZLOO�EHFRPH�RI�PH"�,�PHDQ��WKHQ�,·G�
UHDOO\�EH�DQ�DVVKROH���
�
6:$1��
6RPHRQH�LV�DOZD\V�WKH�DVVKROH��/DUU\��
�
/$55<�/$0(��WR�:LGRZ�*LUO���
$QG�FRXOG�\RX�VWLOO�ORYH�PH�WKHQ"�
�
6:$1��
2I�FRXUVH�QRW��/DUU\��$Q�DVVKROH�LV�DQ�DVVKROH��WKDW·V�ZK\�LW·V�
FDOOHG�WKDW��,VQ·W�WKDW�ULJKW�/RXLVH"�

�
$OO�H\HV�DUH�RQ�:LGRZ�*LUO��6KH·V�FOHDUO\�ILQGLQJ�LW�GLIILFXOW�WR�DQVZHU��
�

:,'2:�*,5/��
5HDOO\�VRUU\�/DUU\��LW·V�QRW�UHDOO\�\RX�,�ORYH��,�RQO\�ORYH�6ZDQ·V�
KHDUW��ZKLFK�LV�LQVLGH�\RX���
�
6:$1��WR�/DUU\���
<HDK�� ZHOO�� EXVWHU�� \RX·YH� GUDZQ� D� VKLWW\� KDQG�� -XVW� WRXJK�
OXFN��,�JXHVV��/DUU\��
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$W�WKDW�PRPHQW�WKH�PRQLWRU�EOLQNV�RQ�DJDLQ�DQG�ZH�VHH�&KLHI�6FUDSHV�DJDLQ���
�

&+,()�6&5$3(��RYHU�0RQLWRU���
2.�WKHQ��ZKR·V�WKH�OXFN\�JX\"�

�
:LGRZ�*LUO�PRYHV�GHWHUPLQHGO\�WR�WKH�FRPPDQG�GHVN�RI�KHU�VSDFHVKLS��
�

:,'2:�*,5/��
1R�RQH��:H·UH�JRQQD�ILJKW��
�
&+,()�6&5$3(��RYHU�0RQLWRU��GLVDSSRLQWHG���
:K\"�
�
:,'2:�*,5/��
¶&DXVH� ZH·UH� ZHOO� SUHSDUHG� DQG� \RX� )OHVK� 3LUDWHV� DUH� MXVW�
FRZDUGO\�EORRG\�ZLQG�EDJV��WKDW·V�ZK\��
�
&+,()�6&5$3(��RYHU�0RQLWRU���
,·P�GUHDGIXOO\�VRUU\�LI�ZH·YH�JLYHQ�WKLV�LPSUHVVLRQ���

�
+H�SUHVVHV�D�EXWWRQ�RQ�WKH�GHVN�LQ�IURQW�RI�KLP�DQG�WKH�QH[W�WKLQJ�D�VKHOO�IURP�WKH�)OHVK�
3LUDWHV�FUDVKHV�WKURXJK�WKH�XSSHU�GHFN�RI�:LGRZ�*LUO·V�VKLS��:LGRZ�*LUO�MXVW�PDQDJHV�WR�
WDNH�FRYHU�EHIRUH�D�PLJKW\�VKRUW�FLUFXLW�RQ�WKH�FRPPDQG�GHVN�FDXVHV�LW�WR�H[SORGH��
�

6:$1��LQ�VKRFN���
:H·UH�GHIHQVHOHVV�����:H·UH�ORVW��

�
&+,()�6&5$3(��RYHU�PRQLWRU��
:KR·V�WKH�RQH�VKRZLQJ�VXFK�D�GHHS�VHOI�DZDUHQHVV"�

�
6ZDQ�ORRNV�IHDUIXOO\�DW�&KLHI�6FUDSH�LQ�WKH�PRQLWRU���
�

&+,()�6&5$3(��FRQW���RYHU�PRQLWRU���
6ZDQ��LI�,·P�QRW�PLVWDNHQ��
�
6:$1��VXEGXHG���
7KH�VDPH���
�
&+,()�6&5$3(��RYHU�PRQLWRU���
:HOO� WKHQ�� 6ZDQ�� KRZ·G� LW� EH� LI� \RX� DUH� WKH� FKRVHQ� RQH"�
+RZ·G�\RX�OLNH�WKDW"�
�
6:$1��SDOHU�WKDQ�HYHU���
<RX�PXVW�EH�MRNLQJ��

�
&+,()�6&5$3(��RYHU�PRQLWRU���
-RNLQJ"� ([FXVH� PH�� 6ZDQ�� ,� FDQ·W� KDYH�PDGH�P\VHOI� FOHDU�
HQRXJK���

�
&KLHI�6FUDSH�DJDLQ�SUHVVHV�D�EXWWRQ�LQ�IURQW�RI�KLP�DQG�QH[W�WKLQJ�DQRWKHU�VKHOO�IURP�WKH�
)OHVK�3LUDWHV�H[SORGHV�QHDUE\��'XVW�DQG�VWHDP�VZLUO�DURXQG�WKH�VPDOO�FRPPDQG�URRP���
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6:$1��ZKLPSHULQJ���
/RXLVH�� WKH\�ZDQW�PH�� <RX� FDQ·W� OHW� WKLV� KDSSHQ�� \RX� NQRZ�
ZKDW�WKH\·OO�GR�ZLWK�PH��
�
:,'2:�*,5/��
,·P�QRW�JRLQJ�WR�OHW� WKDW�KDSSHQ�6ZDQ��EXW�EORRG\�ZHOO�SXOO�
\RXUVHOI�WRJHWKHU��
�
&+,()�6&5$3(��RYHU�PRQLWRU���
:KDW·V�WKH�PDWWHU�6ZDQ"�7KH�LQYLWDWLRQ�LV�VWLOO�RSHQ��

�
6ZDQ�LV�KLGLQJ�XQGHU�WKH�QDYLJDWLRQ�GHVN��+H·V�FRPLQJ�DSDUW�DW�WKH�VHDPV��
�

6:$1��VFUHDPLQJ���
<RX�FDQ�DOO�JHW�VWXIIHG��
�
&+,()�6&5$3(��RYHU�PRQLWRU���
0D\EH�WKH�ODVW�LQYLWDWLRQ�ZDVQ·W�ZDUP�HQRXJK"�
�

$JDLQ��&KLHI�6FUDSH�SUHVVHV�WKH�EXWWRQ��$�VHFRQG�ODWHU�WKH�URRI�RI�WKH�FRPPDQG�URRP�RI�
:LGRZ�*LUOV�VKLS�IDOOV�LQ��6ZDQ�LV�FOLQJLQJ�WR�:LGRZ�*LUO·V�OHJ���
�

6:$1��
,�GRQ·W�ZDQW�WR�GLH��/RXLVH��
�
:,'2:�*,5/��
<RX�DUH�GHDG��
�
6:$1��
(YHQ� VR�� �%HJLQV� WR� ZKLPSHU�� /HW·V� ERS� /DUU\� RQ� WKH� KHDG�
DQG�WKHQ�KDQG�KLP�RYHU��
�
/$55<�/$0(��FRRO�DQG�FROOHFWHG���
7KDW�ZRQ·W�EH�QHFHVVDU\��

�
:LWK� D� PLJKW\� WXJ� /DUU\� SXOOV� RII� KLV� IDFH� PDVN�� 2QFH� PRUH� +23(·V� WHUULI\LQJ� DQG�
JURWHVTXH� YLVDJH� DSSHDUV�� +23(� JRHV� RYHU� WR� WKH� IODEEHUJDVWHG� 6ZDQ� DQG� JUDVSV�
6ZDQ·V� IDFH�� ,Q� D� FRXSOH� RI� VSOLW� VHFRQGV� +23(� VSURXWV� D� QHZ� IDFH� PDVN� ZKLFK� LV�
LGHQWLFDO�WR�6ZDQ·V���
�

:,'2:�*,5/��GXPEVWUXFN���
:KDW�DUH�\RX�GRLQJ�/DUU\"�

�
/$55<�6:$1�/22.�$�/,.(��SRLQWLQJ�DW�6ZDQ�LQ�GLVJXVW���
,I�WKLV�ZLOO\�ZHDNOLQJ�ZRQ·W�JR�WKHQ�,�KDYH�WR��7KHUH·V�QR�RWKHU�
ZD\�WR�VDYH�\RX��
�

:LGRZ�*LUO�LV�FRPSOHWHO\�RYHUFRPH��KDYLQJ�KHU�ROG��EUDYH�6ZDQ�LQ�IURQW�RI�KHU�DJDLQ��
�

:,'2:�*,5/���
%XW�/DUU\��QR�RQH·V�DVNLQJ�\RX�WR�GR�WKLV��\RX�GRQ·W�KDYH�WR��
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/$55<�6:$1�/22.�$�/,.(���
<HV�,�GR��:LGRZ�*LUO��6ZDQ·V�KHDUW�ELGV�PH��WKH�KHDUW�ZKLFK�
\RX� EXULHG� LQ� P\� EUHDVW�� 1HLWKHU� RI� XV� FDQ� GR� DQ\WKLQJ�
DERXW�WKLV�QRZ��LW·V�WRR�ODWH���
�
:,'2:�*,5/��VFUHDPV�RXW���
1R��/DUU\���

�
6KH�WULHV�WR�KROG�KLP�EDFN�EXW�6ZDQ�LV�VWLOO�FOLQJLQJ�WR�KHU�OHJ��
�

:,'2:�*,5/��FRQW���WR�6ZDQ���
/HW�PH�JR��GDPPLW��,·YH�JRWWD�VWRS�/DUU\�RWKHUZLVH�WKH\·OO�JHW�
\RXU�KHDUW��
�
6:$1��VFUHDPLQJ���
,�GRQ·W�FDUH��,�MXVW�GRQ·W�ZDQW�WR�GLH��
�
/$55<�6:$1�/22.�$�/,.(��WR�&KLHI�6FUDSH���
,·P�UHDG\���

�
&KLHI�6FUDSH�LV�WDNHQ�LQ�E\�/DUU\·V�QHZ�IDFH��DV�LQWHQGHG��
�

&+,()�6&5$3(��RYHU�PRQLWRU���
6ZDQ�� ,·P� JODG� ,� FRXOG� SXW� \RXU� GRXEWV� WR� UHVW�� 7DNH� P\�
ZRUG�IRU�LW��\RX·UH�JRLQJ�WR�KDYH�D�ZKDOH�RI�D�WLPH�ZLWK�XV���

�
&KLHI�6FUDSH� VWHSV�DVLGH� IURP� WKH�PRQLWRU� WR� UHYHDO�D�ZKLWH�FRYHUHG� WDEOH�DW�ZKLFK�DOO�
&KLHI� 6FUDSH·V�RIILFHUV� DUH� VLWWLQJ�� (DFK� RI� WKHP�KDV�D� VPDOO� KDQG�KHOG� FKDLQVDZ� LQ�KLV�
KDQG�� :LWKRXW� D� EDFNZDUG� JODQFH� /DUU\�ZKR�ORRNV�OLNH�6ZDQ� OHDYHV� :LGRZ� *LUO·V�
FRPPDQG� FHQWHU�� 6ZDQ� LV� VR� LPSUHVVHG� E\� KLV� FRXUDJHRXV� OLNHQHVV� WKDW� KH� OHWV� JR� RI�
:LGRZ�*LUO�� 6KH� UDFHV� DIWHU� /DUU\�ZKR�ORRNV�OLNH�6ZDQ�� EXW� KH� KDV� DOUHDG\� ORFNHG� WKH�
FRPPDQG�FHQWHU�GRRU�IURP�WKH�RWKHU�VLGH��6KH�KDPPHUV�XVHOHVVO\�RQ�WKH�GRRU���
�

6:$1��LPSUHVVHG���
&RRO�GXGH��WKDW�/DUU\���WHDUV�VWDUW�XS�LQ�KLV�H\HV��:K\�FDQ·W�,�
EH�OLNH�KLP"�<RX�ZHUH�VR�ULJKW�/RXLVH��,·P�MXVW�DQ�DVVKROH��D�
GDPQHG�FRZDUG��,·P�QR�ORQJHU�ZRUWK\�RI�\RX��
�

6ZDQ�OHWV�KLV�KHDG�VLQN�DQG�EHJLQV�WR�FU\��:LGRZ�*LUO�WDNHV�KLP�LQ�KHU�DUPV��
�
:,'2:�*,5/��
<RX·UH�QRW�DQ�DVVKROH�6ZDQ��QRW�UHDOO\��\RX·UH�MXVW�KDYLQJ�D�
�����KXQWV�IRU�WKH�ULJKW�ZRUGV������DQ�LGHQWLW\�FULVLV��

�
6ZDQ�ORRNV�XS�WKRXJKWIXOO\���
�

6:$1��
0D\EH�\RX·UH�ULJKW��<HV��GDPPLW��,·YH�EHHQ�GLYLGHG�XS��VSOLW�
LQWR�WZR��,·P�VLPSO\�QRW�P\VHOI��)LUVW�RI�DOO�P\�GHDWK�DQG�WKHQ�
DOO� WKLV� H[FLWHPHQW�� ZKR�ZRXOGQ·W� JR�D� OLWWOH� VWUDQJH�� �MXPSV�
XS�� /RXLVH�� ZH� KDYH� WR� VDYH� PH�� 8QGHU� QR� FLUFXPVWDQFHV�
PXVW� /DUU\� EH� DOORZHG� WR� KDQG� RYHU� P\� KHDUW� WR� WKH� )OHVK�
3LUDWHV��
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:,'2:�*,5/��VLJKV�KDSSLO\���
2K��6ZDQ��\RX·UH�DOPRVW�\RX·UH�ROG�VHOI�DJDLQ����%XW�KRZ�GR�
ZH�JHW�RXW�RI�WKLV"�

�
6ZDQ�WKLQNV�IRU�D�PRPHQW�DQG�WXUQV�WR�WKH�PRQLWRU��
�

6:$1��
&KLHI�6FUDSH��

�
&KLHI�6FUDSHV�LPDJH�DSSHDUV��
�

&+,()�6&5$3(��RYHU�PRQLWRU��LUULWDEOH���
:KHUH�WKH�KHOO�DUH�\RX�6ZDQ"�
�
6:$1��
,·YH�KDG�VHFRQG�WKRXJKWV��3HUKDSV�DQRWKHU�WLPH��
�
&+,()�6&5$3(��RYHU�PRQLWRU���
6R�� WKHQ�� LW·V� �PD\EH�� LV� LW"� 0D\EH� \RX� QHHG� DQ� ¶H[WUD�
VSHFLDO·�LQYLWDWLRQ���

�
&KLHI�6FUDSH�SUHVVHV�WKH�EXWWRQ�LQ�IURQW�RI�KLP��,Q�WKH�QH[W�LQVWDQW�D�VKHOO�KLWV�:LGRZ�*LUO·V�
FRPPDQG�EULGJH�DQG�VSOLWV�RSHQ�WKH�GRRU�ZKLFK�/DUU\�ZKR�ORRNV�OLNH�6ZDQ�ORFNHG��6ZDQ�
DQG�:LGRZ�*LUO�VHW�RII�DIWHU�/DUU\�ZKR�ORRNV�OLNH�6ZDQ��D�OLWWOH�ELW�EHKLQG�VFKHGXOH���
�
�
����$,5/2&.�,1�:,'2:�*,5/·6�63$&(6+,3��� �,17(51$/�
�
5LJKW� DW� WKLV� PRPHQW� /DUU\�ZKR�ORRNV�OLNH�6ZDQ� LV� WU\LQJ� WR� RSHQ� WKH� DLUORFN�� WKURXJK� WKH�
ZLQGRZ�RI�ZKLFK�ZH�FDQ� VHH� WKH�%DWWOHVKLS�RI� WKH� )OHVK� 3LUDWHV�D� OLWWOH�GLVWDQFH�DZD\��
2EYLRXVO\�KH�ZDQWV�WR�WKURZ�KLPVHOI�RXW�LQWR�VSDFH���
�

:,'2:�*,5/��RII���
+DQGV�XS�/DUU\��DQG�WXUQ�DURXQG�UHDO�VORZ��

�
/DUU\�ZKR�ORRNV�OLNH�6ZDQ� WXUQV� URXQG� DQG� VHHV�:LGRZ�*LUO� KROGLQJ� D� VSHFLDO� UHYROYHU�
ZKLFK�LV�GLUHFWO\�SRLQWHG�DW�KLP��
�
�

/$55<�:+2�/22.6�/,.(�6:$1��
1R�:LGRZ�*LUO��GRQ·W�VKRRW��
�
:,'2:�*,5/��
7HUULEO\�VRUU\��/DUU\��

�
:LGRZ�*LUO� ILUHV� KHU�ZHDSRQ�� /DUU\�ZKR�ORRNV�OLNH�6ZDQ� ORRNV� GRZQ� DW� KLPVHOI��2Q� KLV�
FKHVW�KDQJV�D�VPDOO�PDJQHWLF�QXFOHDU�H[SORVLYH�GHYLFH��6DGO\�KH�JD]HV�EDFN�XS�DW�KHU��
7KHQ� WKH� GHYLFH� H[SORGHV� DQG� OHDYHV� EHKLQG� DQ� LPSUHVVLYH�ORRNLQJ� KROH� LQ� /DUU\�ZKR�
ORRNV�OLNH�6ZDQ·V�FKHVW�FDYLW\��
�

/$55<�:+2�/22.6�/,.(�6:$1��LQ�GHVSDLU���
<RX� VKRXOGQ·W� KDYH� GRQH� WKDW�� +23(� ZLOO� NLOO� \RX� IRU� WKDW�
ZKHQ�KH�JHWV�IUHH�DJDLQ���

�
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:LGRZ�*LUO�SRLQWV�KHU�ZHDSRQ�DW�/DUU\�ZKR�ORRNV�OLNH�6ZDQ·V�EUDLQ�FKLS��DW� WKH�VHQVLWLYH�
VSRW�EHWZHHQ�KLV�OHJV���
�

:,'2:�*,5/��
7DNH�WKH�KHDUW�RXW�UHDO�VORZ�/DUU\��$QG�QR�WULFNV��
�

/DUU\�ZKR�ORRNV�OLNH�6ZDQ� GRHV�ZKDW� KH·V� WROG� DQG� VORZO\� WDNHV�RXW� WKH� WKXPSLQJ� KHDUW��
+DUGO\�KDV�LW�OHIW�KLV�EUHDVW�ZKHQ�/DUU\�ZKR�ORRNV�OLNH�6ZDQ·V�H\HV�OLJKW�XS�QDVWLO\��/DUU\�KDV�
JRQH�DQG�+23(�LV�EDFN��
�

+23(�:+2�/22.6�/,.(�6:$1��
<RX�DUH�YHU\�VWXSLG��:LGRZ�*LUO��VR�VWXSLG��:LWKRXW�KLV�KHDUW�
6ZDQ� LV� DQ� XQEHDUDEOH� FRZDUG�� EXW�ZLWK� WKH� KHDUW� KH�ZLOO�
LPPHGLDWHO\� UHWXUQ� WR� WKH� ODQG� RI� WKH� GHDG�� 6ZDQ� KDV� QR�
IXWXUH��,I�\RX�WDNH�WKH�KHDUW�EDFN�\RX·OO�ORVH�HYHU\WKLQJ��
�
:,'2:�*,5/��
*LYH�LW�WR�PH��

�
+23(�ZKR�ORRNV�OLNH�6ZDQ�PDNHV�DV�LI�WR�KDQG�RYHU�WKH�KHDUW�WR�:LGRZ�*LUO��%XW�ZLWK�D�
VZLIW�PRYHPHQW�KH�PRYHV� LW�SURWHFWLYHO\� LQ� IURQW�RI�KLV�EUDLQ��DW�ZKLFK�:LGRZ�*LUO� LV�VWLOO�
DLPLQJ���
�

+23(�:+2�/22.6�/,.(�6:$1��JULQQLQJ���
6R�QRZ�ZKDW"�
�
6:$1��WXUQV�SDOH���
'RQ·W� GR� DQ\WKLQJ� VWXSLG� /RXLVH�� RU� ,·OO� VWD\� DQ� DVVKROH� IRU�
HYHU��

�
%XW�DOO�WKLV�VTXDEEOLQJ�KDV�ILQDOO\�EHFRPH�WRR�PXFK�IRU�:LGRZ�*LUO��2XW�RI�KHU�EDJ�VKH�
WDNHV�DQRWKHU�VSHFLDO�SLVWRO��ZKLFK�LV�ILWWHG�RXW�ZLWK�D�KDUSRRQ���
�

:,'2:�*,5/��WR�6ZDQ���
+ROG�RQWR�PH�WLJKW��

�
6KH�SUHVVHV� WKH�EXWWRQ�RI� WKH�DLUORFN�GRRU�DQG�DQ�DOO�PLJKW\�URDU�VWDUWV�XS��:LGRZ�*LUO��
+23(�ZKR�ORRNV�OLNH�6ZDQ�DQG�6ZDQ�DUH�JULSSHG�E\�D�SRZHUIXO�VXFWLRQ��D�YRUWH[��ZKLFK�
WKUHDWHQV�WR�IOLQJ�WKHP�LQWR�VSDFH��,Q�D�UHIOH[�UHVSRQVH�6ZDQ�JUDEV�:LGRZ�*LUO�DQG�KROGV�
KHU�WLJKW�ZLWK�D�EHDU�OLNH�VWUHQJWK��%XW�+23(�ZKR�ORRNV�OLNH�6ZDQ�KDV�QRWKLQJ�WR�JULS�RQWR��
7KH�YRUWH[�ULSV�KLP�RII�KLV�IHHW�DQG�KXUOV�KLP�LQWR�VSDFH��$W� WKH�ODVW�PRPHQW�:LGRZ�*LUO�
ILUHV�WKH�KDUSRRQ�DQG�SUHFLVHO\�KLWV�WKH�KHDUW�ZKLFK�+23(�ZKR�ORRNV�OLNH�6ZDQ�LV�KROGLQJ�
LQ�KLV�KDQGV��$� URSH� LV�DWWDFKHG� WR� WKH�VPDOO�KDUSRRQ��ZKLFK� LV�FRQQHFWHG� WR� WKH�SLVWRO��
:LGRZ� *LUO� SUHVVHV� D� VSHFLDO� EXWWRQ� RQ� WKH� VSHFLDO� SLVWRO� DQG� D� VSHFLDO� ZLQGLQJ�
PHFKDQLVP�WXJV�RQ�WKH�URSH��ULSV�WKH�KHDUW�RXW�RI�+23(�ZKR�ORRNV�OLNH�6ZDQ·V�KDQGV�DQG�
UHHOV� LW� LQ��7KH�QH[W� WKLQJ�\RX�NQRZ�:LGRZ�*LUO�LV�KROGLQJ�6ZDQ·V�KHDUW�LQ�KHU�KDQGV��LQ�
ZKLFK�WKH�EDUE�RI�WKH�KDUSRRQ�LV�VWLOO�VWLFNLQJ��7KHQ�VKH�UHDOL]HV�WKDW�+23(�ZKR�ORRNV�OLNH�
6ZDQ�KDV�PDQDJHG� WR�JHW�D� KROG�RQ� WKH�DLUORFN�GRRU�DW� WKH� ODVW�PLQXWH�� %LW�E\�ELW� KH�
GUDJV�KLPVHOI�EDFN�LQVLGH�WKH�VKLS��$Q\�VHFRQG�KH�ZLOO�UHDFK�WKHP��DQG�KH·V�QRW�ORRNLQJ�
KDSS\��:LGRZ�*LUO�PRYHV� IDVW�� 6KH�SUHVVHV� WKH� KHDUW� LQWR�6ZDQ·V� KDQGV�DQG� VFUHDPV�
DJDLQVW�WKH�UDFNHW���
�

:,'2:�*,5/��
+ROG�RQWR�WKDW��
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6ZDQ�WDNHV�KLV�KHDUW�DQG�OHWV�JR�RI�:LGRZ�*LUO��7KH�YRUWH[�JULSV�KHU��NQRFNV�KHU�RII�KHU�
IHHW� DQG� FDWDSXOWV� KHU� WRZDUGV� +23(�ZKR�ORRNV�OLNH�6ZDQ�� ZKR� LQ� WKH� PHDQWLPH� LV�
VWDQGLQJ�EHWZHHQ�KHU�DQG�RXWHU�VSDFH��:LGRZ�*LUO�XVHV�WKH�PRPHQWXP�RI�WKH�YRUWH[�DQG�
JLYHV�+23(�ZKR�ORRNV�OLNH�6ZDQ�D�PLJKW\� NLFN��ZKLFK� ILQDOO\� IOLQJV�KLP� LQWR�RXWHU� VSDFH��
$QG�KHUH�ZH�VHH�WKDW�:LGRZ�*LUO� LV�VWLOO�KROGLQJ�WKH�VSHFLDO�SLVWRO�LQ�RQH�KDQG�ZKLFK�LV�
VWLOO� FRQQHFWHG� E\� WKH� URSH� WR� WKH� KHDUW� WKDW� 6ZDQ� LV� KROGLQJ�� 7KH� URSH� WDXWHQV� DQG�
:LGRZ�*LUO� LV� QRZ�KDQJLQJ�E\� WKLV� URSH�RXW� LQ� VSDFH��6ZDQ� ORRNV�GRZQ�DW�KLV� UDWKHU�
EHDW�XS�OLWWOH�KHDUW�ZLWK�WKH�EDUE�HPEHGGHG�LQ�LW��,W·V�EHDWLQJ�OLNH�FUD]\��:LOO�LW�KROG�XS"�,W�
GRHV��:LGRZ�*LUO�DJDLQ�SUHVVHV� WKH�VSHFLDO�EXWWRQ�DQG�WKH�VSHFLDO�ZLQGLQJ�PHFKDQLVP�
SXOOV�KHU�EDFN�LQVLGH�WKH�VSDFHVKLS��6KH�IOLHV�VWUDLJKW�LQWR�WKH�DUPV�RI�KHU�EHORYHG�6ZDQ��
�
�
����287(5�63$&(��&200$1'�%5,'*(�2)�7+(�)/(6+�3,5$7(6�� (;7(51$/�
�
+23(�ZKR�ORRNV�OLNH�6ZDQ�LV�GULIWLQJ�LQ�WKH�PLGGOH�RI�HQGOHVV�VSDFH��+H�LV�EHVLGH�KLPVHOI�
ZLWK�IXU\��+H�VFUHDPV�DIWHU�:LGRZ�*LUO·V�IDVW�GLVDSSHDULQJ�VSDFHVKLS���
�

+23(�:+2�/22.6�/,.(�6:$1��
<RX·OO� QHYHU� JHW� EDFN� WR� %OXH�0D�� QHYHU�� ,·OO� PDNH� VXUH� RI�
WKDW��

�
7KHQ�KH�KHDUV�D�ZHOO�NQRZQ�YRLFH�QHDUE\��
�

&+,()�6&5$3(��
*RRG� HYHQLQJ�� 6ZDQ�� +RZ� QLFH� \RX� IRXQG� WKH� WLPH� IRU� D�
OLWWOH�H[FXUVLRQ�DIWHU�DOO��

�
7KH�FDPHUD�SXOOV�EDFN��+23(�ZKR�ORRNV�OLNH�6ZDQ�LV�IORDWLQJ�KDOI�D�PHWHU�RYHU�WKH�GLQLQJ�
WDEOH� RQ� WKH� FRPPDQG�EULGJH�RI� WKH� )OHVK�3LUDWHV�� 7KH� )OHVK� 3LUDWHV�RIILFHUV�ZDYH� WKHLU�
VPDOO� KDQG�KHOG� FKDLQ�VDZV� DURXQG�� +23(�ZKR�ORRNV�OLNH�6ZDQ� ORRNV� FRPSOHWHO\�
QRQSOXVVHG���
�
�
����9$8/7�%(/2:�'(&.�,1�:,'2:�*,5/·6�63$&(6+,3�� �,17(51$/�
�
6ZDQ�VLWV�XS� LQ�KLV�FRIILQ�ZKLOH�:LGRZ�*LUO�SXWV�KLV�KHDUW�EDFN� LQ� WKURXJK� WKH�VOLW� LQ�KLV�
EDFN��6KH�WKHQ�OD\V�KLV�FORDN�RYHU�KLP��
�

6:$1��VLJKV�JRRG�KXPRXUHGO\���
$K�� /RXLVH�� ZH� ZRXOG� KDYH� KDG� D� EORRG\� JRRG� WLPH�
WRJHWKHU��\RX�DQG�,��LI�,�KDGQ·W�GLHG���

�
6ZDQ�OLHV�EDFN�GRZQ�LQ�KLV�FRIILQ��7KH�EUDYH�:LGRZ�*LUO·V�H\HV�IORRG�ZLWK�WHDUV���
�

:,'2:�*,5/��
$EVROXWHO\��6ZDQ��
�
6:$1��VWURNHV�KHU�KDLU�HQFRXUDJLQJO\���
&KLQ�XS��/RXLVH��OLIH�ZLOO�JR�RQ��
�

:LGRZ�*LUO�ZLSHV�KHU�WHDUV�DZD\�DQG�WULHV�WR�ORRN�EUDYH���
�

:,'2:�*,5/��
6XUH��6ZDQ��OLIH�JRHV�RQ��



3/$1(7 % � ��

FRS\ULJKW E\ F\FORSV¶ H\H
���� 

6KH�EHQG�RYHU�6ZDQ�DQG�NLVVHV�KLP��7KH�SHQGXOXP�RI�WKH�FORFN�ZLWK�QR�KDQGV�EHJLQV�WR�
VZLQJ�DJDLQ��0DMHVWLFDOO\�LW�VZLQJV�EDFN�DQG�IRUWK��6ZDQ�LV�GHDG��
�
�
7+(�(1'�
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75($70(176�

7+(�$170$1�

� '21� -26e�'(�$/9$5(=� DQG� KLV� \RXQJ�ZLIH�� %(//$�%21,7$�� DUH� RQ� WKHLU�ZD\� WR�
&DPSR�GHO�3DVR��D�VPDOO��VOHHS\�KROH�RQ�WKH�IULQJHV�RI�WKH�6LHUUD�0DGUH��8SRQ�DUULYLQJ��
-RVp���ZKR�KDV�MXVW�JUDGXDWHG�ZLWK�FRPPHQGDWLRQ�IURP�0H[LFR�&LW\
V�3ROLFH�$FDGHP\���LV�
JRLQJ� WR� WDNH�XS�KLV� ILUVW�SRVW��%RWK� -RVp�DQG�%RQLWD�VWLOO�KDYH�FRQIHWWL� LQ� WKHLU�KDLU� �� WKH\�
ZHUH�PDUULHG�WKDW�PRUQLQJ��MXVW�EHIRUH�OHDYLQJ��

� $V�WKH\�WXUQ�LQWR�WKH�VPDOO�YLOODJH�VWUHHW�DURXQG�PLGGD\��WKH\�DUH�H\HG�FXULRXVO\�E\�WKH�
KDQGIXO� RI� ORFDOV�� 7KH\� SXOO� XS� LQ� IURQW� RI� WKH� GHVHUWHG�� ZRRGHQ� KRXVH� RI� WKH� WRZQ�
SROLFHPDQ��%RQLWD��ZKR�KDV�EHHQ�ORRNLQJ�IRUZDUG�WKH�PRVW�WR�WKLV�OLIH�LQ�WKH�FRXQWU\��ILQGV�
KHU� H[SHFWDWLRQV� H[FHHGHG�� ,W� LV� TXLHW� DQG� SHDFHIXO�� DQG�� IXUWKHUPRUH�� VKH� KDV� D�
ZRQGHUIXO� YLHZ�RYHU� WKH�6LHUUD�0DGUH� VQRZ�FDSSHG�PRXQWDLQV� IURP�KHU� QHZ�KRXVH�� ,I�
RQO\� WKHUH�ZDVQ
W� VXFK�D�KHDW�ZDYH��)URP�D�VPDOO��DEDQGRQHG�QHLJKERULQJ�KRXVH�� WKH\�
KHDU� KRDUVH� FRXJKLQJ� DQG� FXUVLQJ�� ,W� LV� KHUH� WKDW� WKH\� PHHW� ZLWK� WKH� IHPDOH�PD\RU� RI�
&DPSR� GHO� 3DVR�� 6KH� LV� FDOOHG� (/� %8672� �� WKH� EXVW\� RQH� �� E\� HYHU\RQH�� 6KH� LV� LQ�D�
ZKHHOFKDLU�DQG�FDQQRW�PRYH�DQ\WKLQJ�EHORZ�KHU�KHDG��2QFH�D�GD\��DQ�ROG�UHG�,QGLDQ�
FRPHV�URXQG�DQG�IHHGV�KHU��)RU�WKH�UHVW�RI�WKH�WLPH��VKH�MXVW�ORRNV�RXW�RI�WKH�ZLQGRZ�DQG�
LQGXOJHV�LQ�KHU�RQO\�KREE\���VPRNLQJ�IDW�FLJDUV��(O�%XVWR�PDNHV�D�VWUDQJH��EXW�WKRURXJKO\�
KRQHVW�LPSUHVVLRQ�RQ�WKH�QHZ�DUULYDOV��%RQLWD�ZLOO�JHW�WR�DSSUHFLDWH�WKH�PLGGD\�KHDW��VKH�
H[SODLQV��DV�LW�LV�WKH�PRVW�SHDFHIXO�SDUW�RI�WKH�GD\��2QO\�LQ�WKH�HYHQLQJV��ZKHQ�WKLQJV�FRRO�
GRZQ��GR�WKLQJV�VWDUW�KDSSHQLQJ�LQ�WKHVH�SDUWV���DQG�HYHQ�VRPHWLPHV�GDQJHURXV�WKLQJV��

� $IWHU� QLJKW� KDV� IDOOHQ�� %RQLWD� DQG� -RVp� FHOHEUDWH� WKHLU� KRQH\PRRQ� QLJKW� ZLWK� WKH�
ZLQGRZV�RSHQ��7KH�ROG�,QGLDQ�KDV�VHWWOHG�GRZQ�QH[W�WR�(O�%XVWR�DQG�LV�SOD\LQJ�KLV�JXLWDU��
(O�%XVWR�DFFRPSDQLHV�KLP��VLQJLQJ�D�VDG�ORYH�VRQJ�LQ�KHU�KRDUVH�YRLFH��1R�RQH�QRWLFHV�
WKH�UDWWOHVQDNH�FUDZOLQJ�RXW�RI�D�EXVK�WRZDUGV�WKH�QHZ�DUULYDOV��%HIRUH�WKH�VQDNH�UHDFKHV�
WKH�RSHQ�ZLQGRZ��WKH�JURXQG�EHORZ�LW�VWDUWV�WR�JLYH�ZD\��$QG�LQ�WKH�VDPH�LQVWDQW��DV�WKH�
VQDNH� FROODSVHV��ZH� VHH� WKRXVDQGV� RI� DQWV� FODPEHULQJ� RYHU� LW�� $� OLIH� DQG� GHDWK� EDWWOH�
HQVXHV� LQ� FRPSOHWH� VLOHQFH�� EXW� WKH� GDQJHURXV� VQDNH� KDV� QR� FKDQFH� DJDLQVW� WKH�PHDW�
HDWLQJ� DQWV�� $� ODQN\�� WDOO� JX\� ZLWK� D� SDOH�� DULVWRFUDWLF� IDFH� E\� WKH� QDPH� RI� /2&2�
6$7$12� ZDWFKHV� WKH� GHDGO\� ILJKW�� IDVFLQDWHG�� 6KRUWO\� DIWHU�� %RQLWD� DSSHDUV� RQ� WKH�
EDOFRQ\� LQ� D� GLDSKDQRXV� QLJKWLH�� 6KH� ORRNV� VWXQQLQJO\� EHDXWLIXO�� )URP� D� QHDUE\� KLGLQJ�
SODFH��/RFR�6DWDQR�ZDWFKHV�KHU�ZLWK�D�FUD]HG�ORRN�LQ�KLV�H\HV��-RVp�DSSHDUV�EHKLQG�KHU��
%RQLWD�VLJKV�ZLWK�GHOLJKW�DQG�VD\V�KRZ�KDSS\�VKH�LV�WR�JHW�DZD\�IURP�WKH�PRORFK�RI�WKH�
RYHUFURZGHG� FLW\� �� WKH� �DQWKLOO��� DV� VKH� FDOOV� LW�� ,Q� KHU� RSLQLRQ�� WKH� RQO\� SODFH� RI� UHDO�
SHDFH�DQG�KDSSLQHVV�LV�LQ�WKH�FRXQWU\VLGH��

� 7KH� QH[W� PRUQLQJ�� -RVp�ZDQWV� WR� JR�DQG� ORRN� DURXQG� KLV� QHZ�GLVWULFW� DQG� WDNHV� KLV�
OHDYH�RI�%RQLWD��-RVp�NLVVHV�KHU��DQG�SODFHV�D�SUHFLRXV�DPXOHW���DQ�ROG�IDPLO\�LQKHULWDQFH�
IURP�WKH�$OYDUH]�IDPLO\���DURXQG�KHU�QHFN��+H�SURPLVHV�KHU�KH
OO�EH�EDFN�ZLWKLQ�WZR�GD\V�
DW� WKH� ODWHVW�� +DUGO\� KDV� -RVp� OHIW� ZKHQ� %RQLWD� GLVFRYHUV� WKH� JQDUOHG� UHPDLQV� RI� WKH�
UDWWOHVQDNH�LQ�IURQW�RI�KHU�KRXVH��1DXVHDWHG��VKH�KHDGV�EDFN�WR�WKH�KRXVH���
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� 6KH�JRHV�LQWR�WKH�NLWFKHQ�DQG�ZDQWV�WR�VWDUW�ZLWK�D�ELJ�VHVVLRQ�RI�KRXVH�FOHDQLQJ�ZKHQ�
VKH�QRWLFHV�VHYHUDO�DQWV�LQ�WKH�GUDLQ��6KH�IUHH]HV��VWDUWLQJ�WR�EUHDWK�TXLFNHU�DQG�VKDOORZ���
DQ�RYHU�UHDFWLRQ��DV�LI�VKH�KDG�D�SKRELD�DJDLQVW� LQVHFWV��6KH�WKHQ�JHWV�D�JULS�RQ�KHUVHOI�
DQG�WXUQV�RQ�WKH�WDS�WR�GURZQ�WKH�LQVHFWV��KHU�KDQG�VKDNLQJ��%XW�LQVWHDG�RI�JHWWLQJ�IORZLQJ�
WDS�ZDWHU��KXQGUHGV�RI�DQWV�SRXU�RXW�RI� WKH�WDS�DQG�LQWR�WKH�VLQN��%RQLWD�WXUQV�DURXQG�LQ�
SDQLF�DQG�RSHQV�DOO� WKH�FXSERDUGV�KRSLQJ�WR�ILQG�VRPHWKLQJ�ZLWK�ZKLFK�VKH�FDQ�XVH�WR�
IHQG�RII�WKH�DQWV��$V�VKH�WHDUV�RSHQ�WKH�GRRU�RI�WKH�ODUGHU��VKH�IUHH]HV�DJDLQ��$Q�ROG�OHJ�
RI�PHDW� LV�KDQJLQJ�WKHUH��FUDZOLQJ�ZLWK�WKRXVDQGV�RI�DQWV��8QDEOH�WR�EUHDWK��VKH�FRZHUV�
EDFN�VORZO\�DQG�EXPSV�LQWR�D�PDQ�VWDQGLQJ�EHKLQG�KHU�LQ�WKH�GRRUZD\��6KH�WXUQV�DURXQG�
DQG� VFUHDPV� XSRQ� VHHLQJ� KLP�� LW� LV� /RFR� 6DWDQR�� ZKR� LQWURGXFHV� KLPVHOI� DV� D� SHVW�
H[WHUPLQDWRU�� 7KH� SDOH�PDQ� GRHVQ
W� H[DFWO\� LQGXFH� FRQILGHQFH� LQ� %RQLWD�� EXW� ULJKW� QRZ�
DQ\WKLQJ
V�EHWWHU�WKDQ�WKHVH�LQVHFWV�LQ�WKH�KRXVH��6SHHFKOHVV��VKH�SRLQWV�WR�WKH�OHJ�RI�PHDW�
��KHU�H\HV�ZLGH�RSHQ��%XW�6DWDQR�GRHVQ
W�OLIW�D�ILQJHU�WR�GULYH�RII�WKH�LQVHFWV��)DVFLQDWHG�E\�
WKH�VZDUP��KH�VWDUWV�WR�WDON�LQ�D�GHHS��PHORGLRXV�YRLFH��WKH�DQWV�GRQ
W�SRVVHVV�D�EUDLQ�LQ�
KXPDQ�WHUPV�VLQFH�WKH\�GRQ
W�KDYH�HQRXJK�URRP�LQ�WKHLU�OLWWOH�KHDGV��%XW�LQVWHDG��1DWXUH�
KDV�JLYHQ�WKHP�VRPHWKLQJ�PXFK�PRUH�QRWHZRUWK\��D�GLYHUVLILHG��FROOHFWLYH�EUDLQ��1RQH�RI�
WKHP��QRW�HYHQ� WKH�TXHHQ�DQW��NQRZV�ZKDW� WKH\�DUH�DFWXDOO\�GRLQJ��DQG�\HW� WKH� IUXLWV�RI�
WKHLU�ZRUN�UHTXLUH�PRUH�FRQFHSWXDOL]LQJ�WKDQ�D�0LFKHODQJHOR��+H�ZDQWV�WR�NQRZ�ZKHWKHU�
%RQLWD�ZRXOG�OLNH�WR�ORRN�DW�WKH�DQWV
�ZRUNV�RI�DUW�URXQG�DW�KLV�SODFH��%RQLWD�JHWV�VFDUHG��
6KH�ELGV�KLP�WR�NLOO�WKH�DQWV�ULJKW�WKLV�PLQXWH�LI�KH�UHDOO\�LV�D�SHVW�H[WHUPLQDWRU��7KH�DQWV�DUH�
KDUPOHVV��UHSOLHV�6DWDQR��DQG�PRUH�WR�WKH�SRLQW��WKH\�DUH�LQWHOOLJHQW�FUHDWXUHV��,W�ZRXOG�EH�
D�FULPH�WR�NLOO�WKHP��$V�6DWDQR�VD\V�WKLV��KH�VWDUWV�WR�DSSURDFK�%RQLWD��$OO�RI�D�VXGGHQ�KH
V�
QR�PRUH�WKDQ�D�IRRW�DZD\�DQG�%RQLWD�FDQ�IHHO�KLV�EUHDWK��+H�ZKLVSHUV�WR�KHU�WKDW�VKH�LV�
EHDXWLIXO�� VKH� PXVW� GHILQLWHO\� EHFRPH� +LV�� )ULJKWHQHG�� %RQLWD� VWXWWHUV� WKDW� KH� LV� FUD]\��
FRPSOHWHO\�GHUDQJHG��6DWDQR�JRHV�WR�SXOO�KHU�WRZDUGV�KLP��EXW�VKH�KLWV�KLP�ZLWK�D�FRIIHH�
FDQ��$�WULFNOH�RI�EORRG�UXQV�GRZQ�6DWDQR
V�IRUHKHDG��+H�WUHPEOHV�LQVLGH��+H�KLVVHV�WKDW�
KH� LV� VRUU\� WKDW� VKH� ILUVW� ZDQWV� WR� KDYH� SURRI� EHIRUH� VKH� ILQDOO\� EHFRPHV�+LV��+H� WKHQ�
OHDYHV�%RQLWD��

� -RVp�GULYHV� KLV� MHHS�RYHU�D�GXVW\� WUDFN� LQ� WKH�6LHUUD�0DGUH��+LV� FDU� WHOHSKRQH� ULQJV�
DQG�KH�DQVZHUV��+LV�H[SUHVVLRQ�VKRZV�FRQFHUQ��KH�SURPLVHV�KH
OO�EH�WKHUH�ULJKW�DZD\��+H�
WXUQV�WKH�MHHS�DURXQG�WR�WKH�VRXQG�RI�VFUHHFKLQJ�WLUHV��

� %RQLWD�JRHV� WR� ILQG� (O� %XVWR� DQG� WHOOV� KHU� DERXW� /RFR�6DWDQR
V� VLQLVWHU� YLVLW�� (O� %XVWR�
EULHIO\�SDXVHV�DV�VKH�SXIIV�RQ�KHU�FLJDU��6KH�WKHQ�ZHGJHV�LW�LQ�WKH�FRUQHU�RI�KHU�PRXWK�LQ�
RUGHU� WR�EH�DEOH� WR�VSHDN�� ,I�VKH�FRXOG�VWLOO�PRYH�KHU�DUPV��VKH�PXWWHUV��VKH�ZRXOG�QRZ�
FURVV� KHUVHOI�� %RQLWD� JRHV� SDOH�� (O� %XVWR� H[SODLQV� WKDW� /RFR� 6DWDQR
V� IRUHIDWKHUV� RQFH�
GRPLQDWHG� WKH�ZKROH� UHJLRQ��6DWDQR� LV� WKH� ODVW� UHPDLQLQJ�PHPEHU�RI�DQ�DJH�ROG� OLQH�RI�
WHUPLWH�SULHVWV��2QH�RQO\�UDUHO\�VHHV�KLP�IDFH�WR�IDFH��VLQFH�KH�OLYHV�LVRODWHG�LQ�D�UXQ�GRZQ�
PDQVLRQ�EXLOW� RQ� DQ� DQFLHQW� VLWH�RI�ZRUVKLS��%RQLWD� IHHOV� IHDU� ULVLQJ�XS� LQVLGH�� EXW� WKHP�
FDOPV� KHUVHOI� GRZQ� DJDLQ�� -RVp� ZLOO� EH� EDFN� VRRQ�� +H
OO� SXW� D� VWRS� WR� /RFR� 6DWDQR
V�
DFWLYLWLHV��

/DWH�HYHQLQJ��-RVp�NQRFNV�RQ�WKH�URWWLQJ�GRRU�RI�D�FRORQLDO�KRXVH��/RFR�6DWDQR�RSHQV�
WKH�GRRU��-RVp�ZDQWV�WR�NQRZ�LI�KH�ZDV�WKH�PDQ�ZKR�FDOOHG�KLP��6DWDQR�QRGV�DQG�LQYLWHV�
-RVp�WR�IROORZ�KLP��-RVp�LV�DQ�H[FHHGLQJO\�FRXUDJHRXV�PDQ��ZKLFK�PHDQV�KH�KDUGO\�HYHU�



3/$1(7 % � ��

FRS\ULJKW E\ F\FORSV¶ H\H
���� 

VWRSV�WR�WKLQN��+H�IROORZV�6DWDQR�GRZQ�LQWR�WKH�FHOODU�FRPSOHWHO\�XQSHUWXUEHG��7KH\�VWHS�
LQWR�D�PLJKW\��GDPS�YDXOW���WKH�7HUPLWH�3ULHVW
V�ROG�KDOO�RI�ZRUVKLS��7KH�ZDOOV�DUH�FRYHUHG�
ZLWK�LQFRPSUHKHQVLEOH�VFUDZOV��7KH�IORRU�LV�OLWWHUHG�ZLWK�WHUPLWHV�DQG�DQWV��-RVp�EUDYHO\�DQG�
ZLWKRXW� KHVLWDWLRQ� IROORZV�6DWDQR� ��ZKR�ZDONV� ULJKW� WKURXJK� WKH�PLGGOH�RI� WKHP��6DWDQR�
OHDGV� -RVp� WR�DQ�HQRUPRXV�PRXQG�RI� WHUPLWHV� LQ� WKH�PLGGOH�RI� WKH� YDXOW��:KHQ�D� WRUFK�
IODUHV�XS��KH�DVNV�-RVp�WR�VWHS�FORVHU��7KH�KLOO�LV�HPEHOOLVKHG�ZLWK�KXQGUHG�RI�WKRXVDQGV�RI�
PLQXVFXOH�GHWDLOV��:KDW�D�ZRUN�RI�DUW��PXUPXUV�6DWDQR�HQWKXVLDVWLFDOO\��,I�RQH�FRXOG�RQO\�
FRQWURO� WKHVH�PLOOLRQV�RI� WHUPLWHV�� LI�RQH�FRXOG�RQO\� LPSRVH�RQH
V�ZLOO�RQ�WKHP��WKHQ�ZKDW�
XQLPDJLQDEOH�ZRUNV� WKH\�ZRXOG�EH�FDSDEOH�RI��FULHV�6DWDQR��DOPRVW�EHVLGH�KLPVHOI�ZLWK�
HQWKXVLDVP�� 7KH\� GRQ
W� REH\� KLP� \HW�� KH� FRQWLQXHV�� EXW� KH� KDV� GLVFRYHUHG� D� PHWKRG�
ZKLFK��KH�EHOLHYHV��WKH\�ZLOO�DOO�VXEPLW�WR�RQFH�DQG�IRU�DOO��6DWDQR�WKHQ�GLVSOD\V�D�NLQG�RI�
GHQWLVW
V�FKDLU�FRQQHFWHG�WR�GR]HQV�RI�ZLUHV�DQG�SHFXOLDU�PDFKLQHV��+H�ZLOO�EH�WKH�UXOHU�
RI� WKH�7HUPLWHV��SURSKHVL]HV�6DWDQR��+H�ZLOO� UHLQVWDWH� WKH�DQFLHQW�EHOLHI�RI�KLV�DQFHVWRUV�
DQG� ZKRHYHU� RSSRVHV� KLP�ZLOO� EH� PHUFLOHVVO\� H[WHUPLQDWHG�� 6DWDQR� SDXVHV� LQ� UDSWXUH��
$QG�%HOOD�%RQLWD��KH�FRQWLQXHV��ZLOO�VLW�E\�KLV�VLGH�DQG�UXOH�WRJHWKHU�ZLWK�KLP��<RX�GRQ
W�
PHDQ� P\� ZLIH�� -RVp� ZDQWV� WR� NQRZ�� ,QGHHG�� WKH� YHU\� VDPH�� DQVZHUV� 6DWDQR�� 7KH�
FRXUDJHRXV� -RVp� VD\V� KH� GRHVQ
W� TXLWH� XQGHUVWDQG�� 7KHUH
V� QRWKLQJ� WR� XQGHUVWDQG��
DQQRXQFHV�6DWDQR�DQG�KLWV�-RVp�RYHU�WKH�KHDG�ZLWK�D�SLHFH�RI�FXOW�SDUDSKHUQDOLD���'RQ�
-RVp�GH�$OYDUH]�IDOOV�WR�WKH�IORRU�XQFRQVFLRXV��

$W�WKH�VDPH�WLPH��%RQLWD�ZDNHV�XS�LQ�KHU�KRXVH�EDWKHG�LQ�VZHDW��+HU�KDQGV�JR�WR�ILQG�
-RVp
V�DPXOHW��WKH�LQKHULWDQFH��DURXQG�KHU�QHFN�DQG�FODVS�LW�WLJKW��

'RQ� -RVp� GH� $OYDUH]� ZDNHV� XS� DQG� ILQGV� KLPVHOI� VWUDSSHG� LQWR� WKH� GHQWLVW
V� FKDLU��
6DWDQR�LV�VWDQGLQJ�QH[W�WR�KLP�DW�WKH�PDLQ�VZLWFKERDUG�RI�KLV�VWUDQJH�PDFKLQHU\��)URP�D�
PDFKLQH�GLUHFWO\�RSSRVLWH� WKH�GHQWLVW
V�FKDLU��D�EHDP�RI�SXOVDWLQJ��XOWUD�YLROHW� OLJKW� WKUXVWV�
WRZDUGV�-RVp��JDLQLQJ�HQHUJ\�DQG�HQYHORSLQJ�KLP��-RVp�VWDUHV�GLUHFWO\� LQWR�WKH�OLJKW�DV�LI�
VSHOOERXQG�� +H� KHDUV� 6DWDQR
V� K\SQRWLF� YRLFH� WHOOLQJ� KLP� KH� VKRXOG� REH\� KLV� HYHU\�
FRPPDQG��-RVp�UHVLVWV�ZLWK�WKH�EHVW�RI�KLV�VWUHQJWK��+H�ZLOO�QHYHU�EH�6DWDQR
V�KHQFKPDQ��
6DWDQR�UDLVHV�WKH�HQHUJ\�FRQWUROOHU�WR�WKH�KLJKHVW�OHYHO��-RVp��VWLOO� ORRNLQJ�GLUHFWO\�LQWR�WKH�
PDJLFDO� EHDP� RI� OLJKW�� QRZ� VHHV� 6DWDQR
V� IDFH�DSSHDULQJ� EHIRUH� KLP� LQ� WKH� OLJKW� DQG�
KRYHULQJ�WRZDUGV�KLP��-RVp�VWDUHV�GLUHFWO\�H\H�WR�H\H�ZLWK�6DWDQR
V�IDFH��2QFH�DJDLQ�WKH�
SDUDO\]HG� -RVp� KHDUV� 6DWDQR
V�� K\SQRWLF� XOWLPDWXP�� )RU� -RVp� WKHUH� LV� QRWKLQJ� OHIW� EXW�
VXUUHQGHU��:LWK�D� ILUP�YRLFH�� WKH�XWWHUO\�FRXUDJHRXV�'RQ� -RVp�GH�$OYDUH]�XWWHUV� WKH� WZR�
IDWDO�ZRUGV���<HV��0DVWHU���7KH�DXGLHQFH�LV�VSDUHG�WKH�EUXWDOLW\�RI�WKH�QH[W�VFHQH�RI� WKH�
ILOP��EXW� WKH�KXJH�VKDGRZV�RQ�WKH�ZDOO�VKRZ�KRZ�6DWDQR�RSHQV�-RVp
V�KHDG�DQG�WDNHV�
RXW�KLV�EUDLQ��6DWDQR�WKHQ�FDUULHV�WKH�SXOVDWLQJ�EUDLQ�WR�D�QHDUE\�DQWKLOO��+H�SXWV�LW�RQ�WRS�
RI�WKH�DQWKLOO�ZKHUH�LW�VORZO\�VLQNV�GRZQ�ZLWK�D�VL]]OH��5LJKW�WKHQ��WKH�ILUVW�EHDPV�RI�OLJKW�IDOO�
WKURXJK� RQH� RI� WKH� VPDOO� EDUUHG� ZLQGRZV� XQGHU� WKH� FHLOLQJ�� 6DWDQR
V� H\HV� EHFRPHV�
GHOLULRXV��1RZ�LV�WKH�PRPHQW�KH�KDV�EHHQ�ZDLWLQJ�IRU�VR�ORQJ��+H�FRPPDQGV�WKH�DQWV�WR�
VHUYH�KLP�XQFRQGLWLRQDOO\��$W� OLJKWQLQJ�VSHHG�WKH�DQWV� IRUP�WKHPVHOYHV� LQWR�D����IRRW� WDOO��
XQVXSSRUWHG�EODFN�VWDLUFDVH��2Q�WKH�WRS�VWDLU��WKH\�IRUP�D�VWDWHO\�WKURQH�RXW�RI�WKHLU�ERGLHV�
IRU�6DWDQR��6DWDQR�JRHV�XS�WKH�VWHSV�DQG�WDNHV�KLV�VHDW�RQ�WKH�WKURQH��+H�WKHQ�FULHV�RXW�
WKH� FKDQW� RI� WULXPSK� RI� WKH� DQFLHQW� WHUPLWH� SULHVWV�� +H� WKHQ� VWDQGV� XS� DQG� WKH� WKURQH�
WXPEOHV�GRZQ��DV�WKH�DQWV�VFUDPEOH�RQWR�KLP��UH�IRUPLQJ�WKHPVHOYHV�LQWR�D�PDMHVWLF�EODFN�
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UREH� ZLWK� D� KLJK�� WXUQHG�XS� FROODU�� $V� 6DWDQR� GHVFHQGV� WKH� VWDLUV�� WKH� VWHSV� FUXPEOH�
EHKLQG�KLP�DQG�KH�FRPPDQGV�WKH�DQWV�WR�VHHN�RXW�%HOOD�%RQLWD�ZLWKRXW�GHOD\�DQG�VKRFN�
KHU� WR� GHDWK�� ,Q� D� IHZ� KRXUV�� KH� KLPVHOI� ZLOO� IROORZ� WKHP� DQG� UHDS� WKH� VHHGV� RI� WKHLU�
GHYDVWDWLQJ� GHHGV�� $OO� WKH� DQWV�� ZLWK� WKH� H[FHSWLRQ� RI� WKRVH�ZKR� IRUP� KLV� UREH�� VHW� RII�
IRUWKZLWK�WR�%HOOD�%RQLWD��)LQDOO\��KH�FRPPDQGV�WKH��UREH�DQWV��WR�FDUU\�-RVp
V�FRUSVH�WR�D�
QHDUE\�ZHOO�DQG�GHSRVLW�KLP�WKHUH��7KH�DQWV�REH\�WKH�FRPPDQGV�ZLWKRXW�KHVLWDWLRQ��7KH\�
OLIW�XS�WKH�FRUSVH�DQG�FDUU\�LW�WR�WKH�ZHOO�VKDIW��-XVW�EHIRUH�WKH\�DUH�DERXW�WR�GURS�KLP�LQ��
-RVp
V� FHOOXODU� SKRQH� ULQJV� LQ� KLV� SRFNHW�� 6DWDQR� WDNHV� LW� RXW� DQG� DQVZHUV�� ,W� LV� %HOOD�
%RQLWD��:KHUH�LV�-RVp��DVNV�%RQLWD�IHDUIXOO\��DIWHU�LPPHGLDWHO\�UHFRJQL]LQJ�6DWDQR
V�YRLFH��
+H�LV�RQ�KLV�ZD\�WR�KHU��UHSOLHV�6DWDQR��

&XW�WR�%RQLWD�ZKR�LV�WHOHSKRQLQJ�IURP�WKH�NLWFKHQ��%HKLQG�KHU��XQVHHQ�E\�KHU��KXQGUHGV�
RI� WKRXVDQGV� RI�DQWV� DUH� VZDUPLQJ� WKURXJK� WKH� FUDFN� XQGHU� WKH�GRRU� WRZDUGV� KHU�� 6KH�
QRZ� KHDUV� D� VRIW� VFUDSLQJ� VRXQG� EHKLQG� KHU�� -RVp� VKRXOG� DOUHDG\� EH� EDFN� E\� QRZ��
FRQWLQXHV� 6DWDQR�� DQG� %RQLWD� VORZO\� WXUQV� DURXQG�� 6KH� ILQGV� KHUVHOI� VWDULQJ� ULJKW� LQWR�
6DWDQR
V�JUXHVRPH�IDFH��IRUPHG�LQ�D�IODVK�E\�WKH�VZDUP�RI�DQWV��7KLV��FUHDWXUH��JULQV�DW�
%RQLWD� WULXPSKDQWO\��6KH� LV�QRZ�ILQDOO\�+LV��VKH�KHDUV�6DWDQR�VD\� WKURXJK� WKH�WHOHSKRQH��
DQ\� UHVLVWDQFH� LV� XVHOHVV�� %RQLWD� GURSV� WKH� UHFHLYHU� DQG� VFUHDPV� SLHUFLQJO\�� ,Q� KHU�
GHVSHUDWLRQ��VKH�KLWV�RXW�DW� WKH�IDFH�ORRPLQJ�WRZDUGV�KHU�DQG�KXQGUHGV�RI�WKRXVDQGV�RI�
DQWV�IDOO�WR�WKH�IORRU��

� 'HVSHUDWH��%RQLWD� UXQV�RYHU� WR�(O�%XVWR�DQG�EDUULFDGHV� WKH�GRRU�EHKLQG�KHU��6KH�
ORFNV�WKH�ZLQGRZV�DQG�EORFNV�XS�WKH�FUDFNV�ZLWK�ROG�UDJV��6KH�SDLQIXOO\�GUDZV�EUHDWK�WR�
WU\�DQG�VSHDN��EXW�VKH�GRHVQ
W�QHHG�WR�H[SODLQ�PXFK� WR�(O�%XVWR��7KH�PD\RUHVV�FDQ�SXW�
WZR�DQG�WZR�WRJHWKHU�DQG�NQRZV�ZKDW
V�JRLQJ�RQ��$QG�MXVW�DV�%RQLWD�VSHFXODWHV�WKDW�VKH�
LV� DW� ODVW� VDIH�� DW� OHDVW� XQWLO� -RVp� JHWV� EDFN� DQG� LV�ZLWK� KHU�� WKH� ILUVW� DQWV� VWDUW� WR� FUDZO�
WKURXJK�WKH�IORRUERDUGV�DQG�VFUDPEOH�XS�(O�%XVWR
V�QXPE�OHJV��7KH\�WKHQ�FUDZO�IXUWKHU�XS�
WKH�SDUDSOHJLF�XQQRWLFHG��%RQLWD�LV�WKH�ILUVW�WR�VHH�WKHP��DQG�VWHSV�EDFN�LQ�IHDU��(O�%XVWR�
FDQ� RQO\� SDVVLYHO\� ORRN� RQ� DV� WKH� OLWWOH� EHDVWV� VZDUP� RYHU� KHU�� %RQLWD� RYHUFRPHV� KHU�
VKRFN�DQG�WULHV�WR�GULYH�WKH�DQWV�RII�(O�%XVWR��%XW�WKH�DQWV�IRUP�WKHPVHOYHV�LQWR�D�KDQG�RQ�
(O�%XVWR
V�EUHDVW�ZKLFK�WKHQ�JULSV�%RQLWD
V�WKURDW�OLNH�D�YLFH��

� &XW� WR� /RFR� 6DWDQR
V� PXUN\� YDXOWV�� 6DWDQR� KDV� FODG� KLPVHOI� LQ� UREHV� IRU� WKH�
LPSHQGLQJ�HQFRXQWHU�ZLWK�%HOOD�%RQLWD��+LV�OLWWOH�DQW�ERG\JXDUGV�KDYH�IRUPHG�WKHPVHOYHV�
LQWR�D�EODFN�VZRUG�LQ�KLV�KDQGV��+H�SXWV�LW�WR�KLV�VLGH�DQG�KHDGV�RII�RQ�KLV�ZD\�WR�PHHW�
KLV�TXHHQ��

� %DFN�WR�(O�%XVWR
V�KRXVH��WKH�DQWV
�KDQG�VWUHWFKLQJ�IURP�(O�%XVWR
V�EUHDVW�WLJKWHQV�LWV�
JUDVS�PRUH�DQG�PRUH�DURXQG�%RQLWD
V�EHDXWLIXO�QHFN��%RQLWD�IDOOV�XQFRQVFLRXV��:LWK�KHU�
ODVW�JODQFH�(O�%XVWR�FDQ�VHH�KRZ�WKH�KDQG�UHOHDVHV�LWV�JULS�RQ�%RQLWD
V�WKURDW��%RQLWD�VLQNV�
WR� WKH� IORRU�� ,Q� GRLQJ� VR�� WKH�DQW
V� KDQG� WHDUV� -RVp
V� DPXOHW� IURP� KHU� WKURDW�� $QG�ZKLOH�
WKRXVDQGV�RI�DQWV�VZDUP�RYHU�WKH�XQFRQVFLRXV�%RQLWD��WKH�DQWV�RQ�(O�%XVWR
V�IDFH�UH�IRUP�
LQWR�'RQ� -RVp� GH�$OYDUH]·V� IDFH��+LV� H\H� VRFNHWV� VWDUH� DW� WKH� IDPLOLDU� DPXOHW��+H� WKHQ�
ORRNV�GRZQ�DQG�VHHV�%RQLWD�RQ� WKH� IORRU�� ,Q� WKH�VDPH�PRPHQW�� IURP�WKH� WKURDW�PDGH�RI�
DQWV��XWWHUV�IRUWK�D�GHHS��GHVSDLULQJ��12����7KH�DQWV�RQ�%RQLWD�VZDUP�RII�KHU�LPPHGLDWHO\�
DQG�-RVp
V�DQW�IDFH�GLVLQWHJUDWHV��:H�VHH�RQFH�DJDLQ�(O�%XVWR
V�GLVEHOLHYLQJ�IDFH��
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� $� IHZ�PRPHQWV� ODWHU��6DWDQR�HQWHUV� WKH�PD\RU
V�KRXVH��6DWLVILHG��KH�GLVFRYHUV� WKH�
XQFRQVFLRXV� %RQLWD� RQ� WKH� IORRU�� (O� %XVWR� WKHQ� EORZV� KHU� SXQJHQW� FLJDU� VPRNH� LQWR� KLV�
IDFH��6DWDQR� VKRXOG�KDYH�SOD\HG� WR� WKH�HQG��� VKH�FURDNV��6DWDQR�FDOOV� IRU�KLV�DQWV��EXW�
WKH\�GRQ
W�DSSHDU��

� &XW� WR� 6DWDQR
V� VDWDQLF� YDXOW�� 7KH� DQWV� KDYH� JDWKHUHG� DURXQG� 'RQ� -RVp� GH�
$OYDUH]·V�FRUSVH��$Q�LQGHVFULEDEO\�VDG�PXVLF�LV�SOD\LQJ��7KH�DQWV�VORZO\�VZDUP�RYHU�WKH�
FRUSVH�XQWLO� LW� LV�FRPSOHWHO\�FRYHUHG��$QG�WKHQ��IURP�LWV�PLGGOH��D��KXPDQ��ERG\�ULVHV�XS�
ZHDULQJ�'RQ� -RVp
V� FORWKHV�� 7KH� FDPHUD� WUDFNV� XS� WR� KLP� DQG�ZH� VHH� WKDW� WKH� ILJXUH��
ZKLFK� LV� D� SHUIHFW� UHSUHVHQWDWLRQ� RI� -RVp�� LV�PDGH� XS� RI� DQWV��$W� WKH� VSRW�ZKHUH�RQFH�
-RVp
V�VN\�EOXH�H\HV�ZHUH��QRZ�VKLQH�WZR�VPDOO�EDOOV�RI�ILUH�

� &XW� WR�(O�%XVWR
V�KRXVH��6DWDQR�FDUULHV�%RQLWD
V�XQFRQVFLRXV�ERG\�LQ�KLV�DUPV�DQG�
JRHV� WR� OHDYH� WKH�KRXVH� WR�GLVDSSHDU�ZLWK�KHU�RQFH�DQG�IRU�DOO��$V�KH�RSHQV�WKH�GRRU��
'RQ�-RVp�GH�$OYDUH]��WKH��DQW�PDQ���VWDQGV�EHIRUH�KLP��6DWDQR�FRZHUV�EDFN�LQVWLQFWLYHO\��
%XW��LQ�D�IODVK��6DWDQR�KDV�HYHU\WKLQJ�XQGHU�FRQWURO��+H�FRPPDQGV�WKH�DQW�PDQ�WR�VWHS�WR�
RQH�VLGH�DQG�WXUQ�LQWR�ZKDW�KH�UHDOO\�LV��D�SLOH�RI�DQWV��QRW�D�KXPDQ��$V�-RVp�RQFH�DJDLQ�
KHDUV�6DWDQR
V�FRPPDQGLQJ�YRLFH��KH�VWDUWV�WR�WRWWHU��(O�%XVWR�ZDWFKHV�RQ�VSHHFKOHVVO\�DV�
WKH�DQWV���OLNH�D�VQRZPDQ�LQ�VSULQJWLPH���VORZO\�ORVH�WKHLU�VKDSH�DQG�FROODSVH�LQ�RQ�HDFK�
RWKHU��2QFH� DJDLQ� 6DWDQR� FULHV� RXW� WKH� WULXPSKDO� FKDQW� RI� WKH� WHUPLWH� SULHVWV� DQG� WKHQ�
VWULGHV�RYHU� WKH�DQWV��%RQLWD
V� XQFRQVFLRXV� OXQJV� WKHQ� UHOHDVH�D� IDLQWKHDUWHG��GHVSDLULQJ�
VLJK��$�YLROHQW�FUDFNOLQJ�DQG�UXVWOLQJ�HUXSWV�LQ�WKH�PD\RU
V�VPDOO�KXW��6DWDQR�WXUQV�DURXQG�
DQG� WKH�DQW�PDQ� LV� VWDQGLQJ�EHIRUH�KLP�RQFH�DJDLQ��%RQLWD� VOLSV�RXW�RI�6DWDQR
V�KDQGV�
DQG� IDOOV� WR� WKH� IORRU��6DWDQR�FRZHUV�EDFN� LQ� IURQW�RI� WKH�DQW�PDQ��GUDZV� WKH�EODFN�DQW�
VZRUG�DQG�ZDYHV�LW�DW�KLV�RSSRQHQW��$IWHU�D�IHZ�VHFRQGV��D�VZRUG�DSSHDUV�LQ�WKH�KDQG�
RI� WKH�DQW�PDQ�DQG�D� IXULRXV� ILJKW� WR� WKH�GHDWK�HQWDLOV� XQWLO� ILQDOO\� WKH�DQW�PDQ� WKUXVWV�KLV�
VZRUG�LQWR�6DWDQR
V�ERG\��6DWDQR�KHDYHV�KLV�ODVW�EUHDWK��DQG�KLV�VZRUG�GLVLQWHJUDWHV�LQWR�
DQWV�ZKR� VZDUP�RYHU� WR� MRLQ� -RVp
V�QHZ�ERG\��$W� WKH� VDPH� WLPH��%RQLWD� LV� URXVHG� IURP�
XQFRQVFLRXVQHVV�DQG�UHFRJQL]HV�KHU�KXVEDQG
V�FORWKHV��'HOLJKWHG��VKH�FDOOV�RXW�KLV�QDPH��
'RQ� -RVp� GH� $OYDUH]� WXUQV� DURXQG� DQG� %RQLWD� ORRNV� IRU� D� IHZ� VHFRQGV� LQWR� WKLV� ERWK�
IDPLOLDU�� DV� ZHOO� DV� JKDVWO\� DQW�PDQ�� -RVp��ZKR� FDQQRW� EHDU� WKH� GHVSHUDWH� ORRN� LQ� KHU�
H\HV��FROODSVHV�DQG�%RQLWD� IDOOV�EDFN��XQFRQVFLRXV��%XW� WKH�DQWV�RQ� WKH� IORRU�JHQWO\�SLFN�
KHU�XS�DQG�FDUU\�KHU�RYHU�WR�KHU�EHG��

� :KHQ�%RQLWD�ZDNHV�XS� WKH�QH[W�PRUQLQJ��VKH� ILQGV�D� OHWWHU�ZULWWHQ�E\� -RVp�VD\LQJ�
WKDW�KH�ZLOO�DOZD\V�ORYH�KHU��EXW�FDQQRW�EHDU�LW�LI�VKH�VHHV�KLP�KRZ�KH�QRZ�LV��6KH�VKRXOG�
OHDYH� WKLV� FXUVHG�SODFH� ,I� VKH�DJUHHV�� KH�ZRXOG� OLNH� WR� VHH�KHU�QRZ�DQG�DJDLQ� IURP�D�
GLVWDQFH��ZKHUH�KH�KLPVHOI�ZLOO�QRW�EH�VHHQ�E\�KHU��6KH�VKRXOG�ZHDU�D�URVH�LQ�KHU�KDLU��

7KDW� VDPH� HYHQLQJ�� %RQLWD� LV� VWDQGLQJ�RQ� WKH� ORFDO� VWDWLRQ�SODWIRUP�ZLWK� KHU�SDFNHG�
EDJV��6KH�LV�ZHDULQJ�D�URVH��:KHQ�WKH�WUDLQ�VWRSV��VKH�WDNHV�RQH�ODVW�ORRN�DURXQG�LQ�WKH�
KRSH�RI� VHHLQJ� -RVp��6HYHUDO�0H[LFDQV�DUH� VLWWLQJ�QHDUE\�� WKHLU� ODUJH�VRPEUHURV� WLSSHG�
RYHU�WKHLU�IDFHV�WR�SURWHFW�WKHP�IURP�WKH�PLGGD\�KHDW��%RQLWD�WKHQ�JHWV�LQWR�WKH�WUDLQ��2QH�
RI� WKH�0H[LFDQV�ORRNV�XS��8QGHU�WKH�ULP�RI�KLV�KDW��WKH�ILHU\�H\HV�RI�WKH�DQW�PDQ�FDQ�EH�
VHHQ��%RQLWD�WDNHV�D�VHDW�LQ�D�FRPSDUWPHQW��6KH�RSHQV�WKH�ZLQGRZ�DQG�ORRNV�RXW��2Q�WKH�
EHQFK�DUH� O\LQJ� WKH�FORWKHV�DQG� WKH� VRPEUHUR�RI�D�0H[LFDQ��%RQLWD� VPLOHV�DV� WKH� WUDLQ�
SXOOV�RII��
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+MHOPV|\�LV�D�SRRU�YLOODJH�LQ�QRUWKHUQ�1RUZD\��7LPH�KDV�VWRSSHG�KHUH��$OPRVW�QR�RQH�
FDQ� DIIRUG� DQ\WKLQJ� QHZ�� ,Q� WKH� GUXJVWRUHV� �� FDOOHG� 'UnJVW}UV� �� \RX� FDQ� ILQG� UXVWHG�
UHYROYHUV� DQG�GXVW\�&'�SOD\HUV�� FRNH� FDQV� OLH�QH[W� WR�DQWLTXDWHG�EODGH� VKDUSHQHUV��DQ�
HOHFWULF�WRRWKEUXVK�QH[W�WR�D�GLUW\�VKDYLQJ�EUXVK�����

0RVW�RI�WKH�LQKDELWDQWV�RI�+MHOPV|\�OLYH�IURP�WKH�IXU�KXQWHUV�SDVVLQJ�WKURXJK��WKH�EHDU�
WUDSSHUV�� JROG� PLQHUV��*UHHQSHDFH� DFWLYLVWV� DQG� WKH� VXUURXQGLQJ�+MHOPV|\�&RZER\V�� D�
WRXJK�SHRSOH�ZKR�DUH�RQO\�RXW�IRU�IXQ��:KHWKHU�D�EXVLQHVV�LV�OHJDO�RU�QRW�LQWHUHVWV�QR�RQH�
KHUH��

187�/-8.b6�LV�D�VPDOO�DOELQR��ZKLWH�VNLQ��OLJKW�EORQG�KDLU�DQG�UHG�H\HV��7R�FURZQ�LW�DOO��
IDWH�VHOHFWHG�KLP� �� LQ� WKLV�PRVW�KHDWKHQ�RI� WLPHV� �� WR�EH�D�SULHVW��+H�FDUULHV�RXW�KLV�ZRUN�
ZLWK�XQVKDNHDEOH�FRQYLFWLRQ��.QXW� LV�VK\��EXW�EUDYHO\�GHIHQGV�KLV�VWURQJO\�PRUDO�RXWORRN��
+H�WRRN�RYHU�YROXQWDULO\�WKH�WDVN�RI�ULQJLQJ�WKH�EHOO�IRU�WKLV�QRWRULRXV�YLOODJH���$QG�KLV�RQO\�
ZHDSRQ�WR�GULYH�RXW�VLQ�DQG�YLFH�LV�WKH�%,%/(��+H�VORZO\�WUXGJHV�WKURXJK�WKH�VQRZ�LQWR�WKH�
YLOODJH�DQG��DV�KH�DUULYHV�DW�WKH�RQH�DQG�RQO\�VDORRQ��KH�HQWHUV�WKH�GHQ�RI�YLFH��7KH�PHQ�
DUH�PDNLQJ�D� UDFNHW�� WKH�DLU� LV� WKLFN�ZLWK�VPRNH�DQG� WKH�VFKQDSSV� LV� IORZLQJ� OLNH�ZDWHU��
1R� RQH� WDNHV� DQ\� QRWLFH� RI� WKH� QHZO\� DUULYHG� VWUDQJHU� VLQFH� DOO� H\HV� DUH� RQ� -c1(�
'-(75(&+�� WKH� EDU� VLQJHU�� $QG� ZKDW� D� EDU� VLQJHU�� 7KHUH� ZDV� QHYHU� DQ\� EHWWHU� LQ� D�
:HVWHUQ�� ,I� WKHUH�ZDV�HYHU�D� KDSS\�EDODQFH�EHWZHHQ� VOHQGHUQHVV�DQG�YROXSWXRXVQHVV��
WKHQ�-nQH� LV� WKH�XWWHU�HPERGLPHQW�RI� LW��:KHQ�VKH�JRHV�XS�WR�VRPHRQH�WKHLU�EORRG�VWLUV��
-nQH�LV�OLIWHG�XS�RQWR�WKH�EDU�DQG��DV�VKH�VWDUWV�WR�VLQJ��WKH�URRP�IDOOV�VLOHQW��:H�KHDU�DQ�
ROG�1RUZHJLDQ� ORYH�VRQJ�� -nQH� LV�PLQG�EORZLQJ��.QXW� VORZO\�SUHSDUHV�KLPVHOI�� ,JQRULQJ�
WKH�PXVLF��KH�VWDUWV�SUHDFKLQJ��7KH�JUHDV\�,11.((3(5�VODSV�-nQH�RQ�KHU�EXWW�DQG�QRGV�
KLV� KHDG� WRZDUGV� .QXW�� +H� JULQV� DQG� PXPEOHV�� �WKH� XVXDO��� -nQH� KHDGV� WRZDUGV� WKH�
QHZFRPHU��WR�WKH�DPXVHPHQW�RI�KHU�GUXQNHQ�RQORRNHUV��6KH�ZHDYHV�DURXQG�KLP��GDQFLQJ�
WR�DQG� IUR�� WKURZLQJ�KLP�NLVVHV�ZLWK�KHU�KDQG��EXW�.QXW�FRQWLQXHV�SUHDFKLQJ�XQGHWHUUHG��
7KH�PHQ� ODXJK�� -nQH� VLWV�GRZQ�QH[W� WR�KHU� VK\� YLFWLP�� VOLQJV�RSHQ� WKH�ELEOH�DQG� UHDGV��
�0\�IULHQG�LV�D�OLWWOH�EXVK�RI�P\UUK�KDQJLQJ�EHWZHHQ�P\�EUHDVWV����.QXW
V�YRLFH�JLYHV�ZD\��
+LV�KHDUW�LV�EHDWLQJ�OLNH�FUD]\��-nQH�WDNHV�KLV�KDQG�DQG�SODFHV�LW�RQ�KHU�EUHDVW��+RZ�FDQ�
KH�QRW�WUHPEOH"�+HU�ZKLWH�KDQG�SDVVHV�KLP�D�VFKQDSSV�ZKLFK�KH�GULQNV�KHVLWDQWO\��%\�WKH�
VHFRQG��KH�GRHVQ
W� WKLQN�WZLFH��.QXW
V�H\HV�JODQFH�QHUYRXVO\�RYHU�-nQH
V�FXUYHV��+H�FDQ�
QR�ORQJHU�FRQWURO�KLPVHOI��+H�LV�ULSH��DQG�ZKDW�LV�ULSH��PXVW�EH�SOXFNHG��-nQH�FDOOV�RYHU�WR�
WKH�LQQNHHSHU�IRU�D�EHGURRP�NH\�DQG�VHQGV�.QXW�RII��$V�LI�LQ�D�WUDQFH��KH�VWXPEOHV�XS�WKH�
VWDLUV��

7KH� URRP� LV� GDUN� DQG� ZDUP�� .QXW� XQGUHVVHV� GLVFUHWHO\� DQG� JHWV� LQWR� EHG�� +H� LV�
SRVLWLYHO\�VKDNLQJ� LQ�DQWLFLSDWLRQ��7KH�GRRU�RSHQV�� -nQH�FRPHV� LQ�DQG� OLHV�GRZQ�EHVLGH�
KLP�� ,Q� WKH� GDUNQHVV� RI� WKH� URRP�� ZH� FDQ� RQO\� KHDU� WKH� EHJLQQLQJV� RI� WKHLU� IRUHSOD\��
6XGGHQO\��OLJKW��$�UDXFRXV�PRE�FUDVKHV�LQ�RQ�WKH�ORYH�PDNLQJ��-nQH�LQ�EHG�LV�QRW�-nQH��EXW�
D�FUDQN\�ROG�EURWKHO�PDGDPH��ZKR�VWDUWV�FRPSODLQLQJ� OLNH�FUD]\��7KH�UHDO� -nQH�KDV�KHU�
DUP�WKURXJK�WKH�LQQNHHSHU
V�DQG�LV�ODXJKLQJ��.QXW�JUDEV�KLV�WKLQJV�WRJHWKHU��EXW�FDQ
W�JHW�
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URXQG� WR� JHWWLQJ� GUHVVHG�� %HHWURRW� UHG�� KLV� QDNHG� ERG\� WUHPEOLQJ�� KH� ILJKWV� KLV� ZD\�
WKURXJK�WKH�FURZG��6KDNLQJ��KH�FXUVHV�WKH�VLQQHU�RI�DOO�VLQQHUV��-nQH��6KH�ZDWFKHV�KLP�JR��
DOPRVW�D�OLWWOH�VDG��

.QXW� LV�VWLOO�GUXQN�WKH�IROORZLQJ�PRUQLQJ��+H�VOHSW� LQ�IURQW�RI� WKH�VDORRQ��KLV�ELEOH�DV�D�
SLOORZ��$OPRVW�EHIRUH�KH�KDV�EHHQ�WHVWHG��.QXW�KDV�ODQGHG�XS�LQ�WKH�JXWWHU�ZLWK�EORRGVKRW�
H\HV�DQG�JUHDV\�KDLU��+H�LV�FRQWLQXDOO\�GUXQN�DQG�KH�KDWHV�-nQH�ZLWK�DOO�WKH�KHDUW�RI�KLV�
UHOLJLRXV�IHUYRU��+LV�SULGH�FULHV�RXW�IRU�UHYHQJH��+H�ZDQWV�WR�NLOO�-nQH��DQG�LV�SRVVHVVHG�E\�
WKLV�RQH�WKRXJKW��

.QXW� OLYHV�RII� WKH�DOPV� KH�JHWV� IURP� WKH�+MHOPV|\�&RZER\V�ZKHQ� KH�TXRWHV� WKH� IHZ�
OHZG�SDUWV�RI� WKH�ELEOH��FDVWLQJ�D�JODUH�DW� -nQH�ZKLOH�GRLQJ�VR��+H
V�EHFRPH�D�FORZQ��
/RQHO\�DQG�ULGLFXOHG��KH�JRHV�WR�OLYH�LQ�WKH�GDUNHVW�FRUQHU�RI�WKH�WRZQ��

.QXW�LV�WKH�ODVW�OHIW�VWDQGLQJ�LQ�WKH�VDORRQ��7KH�FKDLUV�DUH�DOUHDG\�VWDFNHG�RQ�WKH�WDEOHV��
7KH� LQQNHHSHU� LV� ORRNLQJ�IRUZDUG� WR�KLV�HYHQLQJ�RII�DQG�VKRZV�.QXW� WKH�GRRU��-nQH�DOVR�
OHDYHV� WKH� VDORRQ� DQG� .QXW� IROORZV� KHU� IURP� WKH� VKDGRZV�� 6KH� VXGGHQO\� GLVDSSHDUV�
EHKLQG�D�FRUQHU��.QXW�ORRNV�DURXQG��6KH�LV�QRZKHUH�WR�EH�VHHQ��+RZ�FRXOG�KH�ORVH�KHU"�
+H�KHDUV�D�YRLFH�EHKLQG�KLP��WXUQV�DURXQG�VORZO\�DQG�GXFNV�LQWR�WKH�VKDGRZV��-nQH�VWUROOV�
SDVW�KLP��PRUH�EHDXWLIXO�WKDQ�HYHU��+H�SXOOV�RXW�KLV�URVDU\�ZLWK�VXUSULVLQJ�VSHHG�DQG�VWRUPV�
XS�WR�KHU��+H�VOLQJV�WKH�URVDU\�DURXQG�KHU�ORQJ�QHFN�IURP�EHKLQG�DQG�VWDUWV�WXJJLQJ��-nQH�
VOXPSV�GRZQ�� QRW� HYHQ�JHWWLQJ� URXQG� WR� VFUHDPLQJ��6KH� OLHV�ZLWK�KHU� IDFH� LQ� WKH� VQRZ��
'($'��7KH�URVDU\�KDV�EHHQ�WRUQ�DSDUW��.QXW�VWDUWV�VKDNLQJ�ZKHQ�KH�QRWLFHV�WKDW�WKH�FURVV�
LV�PLVVLQJ�� ,Q� WKH�VQRZ��KH�VSRWV�D� ORFNHW�ZKLFK�KDV�EURNHQ�RSHQ��VKRZLQJ�D�SLFWXUH�RI�
-nQH�� $V� KH� WXUQV� WKH� FRUSVH� RYHU� WR� ORRN� RQH� ODVW� WLPH� DW� KLV� YLFWLP�� KH� MXPSV� EDFN�
VKXGGHULQJ�� LW
V�QRW� -nQH�� ,W� LV� WKH�9LUJLQ�0DU\��.QXW� WUHPEOHV��NQHHOV�GRZQ�DQG�VWDUWV� WR�
SUD\��VWXWWHULQJ��+LV�WHDUV�IDOO�LQWR�WKH�VQRZ��-nQH�FRPHV�XS�IURP�EHKLQG��.QXW�WXUQV�DURXQG��
:KHQ�KH�ORRNV�EDFN��WKH�9LUJLQ�0DU\
V�FRUSVH�KDV�GLVDSSHDUHG��,W�PXVW�KDYH�EHHQ�D�IDWD�
PRUJDQD�� -nQH�VWURNHV�.QXW
V� WDQJOHG�KDLU��6KH�VD\V�VKH
V�VRUU\��%XW�.QXW�EHOORZV�DW� WKH�
WRS� RI� KLV� YRLFH�� 6KH� VKRXOG� EHDW� LW� DQG� OHDYH� KLP� LQ� SHDFH� IRUHYHU�� -nQH� EDFNV� RII��
PLVXQGHUVWRRG��2QFH�VKH
V�JRQH��.QXW�SLFNV�XS�WKH�WULQNHW��VREELQJ��DQG�FOLSV�LW�RQWR�KLV�
URVDU\�LQ�SODFH�RI�WKH�FURVV��

.QXW� LV� FRPSOHWHO\� GHYDVWDWHG��+H� FURXFKHV� GRZQ� XQGHUQHDWK� D� VWDLUZHOO� WR� SURWHFW�
KLPVHOI�IURP�WKH�ELWLQJ�FROGQHVV�RI�WKH�QRUWK��D�IHZ�KROH�ULGGHQ�EODQNHWV�VWUXQJ�RYHU�KLP��KH�
GULQNV� WKH� ILQDO�GURSV� IURP�KLV� ODVW�ERWWOH��$Q�PDQ�VWHSV�RXW�RI� WKH�QLJKW�DQG� OLPSV�XS� WR�
KLP�� 7KH�PDQ� LQWURGXFHV� KLPVHOI��PXPEOLQJ�� �7KH\� DOO� EH� WKH� 6+$0$1��$QG� WKDW
V� QRW�
LQFRUUHFW� �� ,� DP� ZHOO� YHUVHG� LQ� PDWWHUV� RI� PDJLF��� .QXW� ZDYHV� KLP� RII�� EXW� ZKHQ� WKH�
6KDPDQ�RIIHUV� KLP� WKH� ODVW�GURSV� IURP�KLV�ERWWOH��KLV� LQWHUHVW� LV�DURXVHG��.QXW� UHWXUQV� WKLV�
JHVWXUH�RI�IULHQGVKLS�E\�QRW�GRZQLQJ�WKH�ZKROH�ERWWOH�LQ�RQH��EXW�OHDYLQJ�WKH�UHVW�IRU�WKH�
QHZFRPHU�� 7KH� 6KDPDQ� LV� D� FUD]\� DOFRKROLF�ZKR� KDV� REYLRXVO\� VHHQ�EHWWHU� GD\V��+LV�
SDWHUQDO�JUDQGIDWKHU�ZDV�D�PHGLFLQH�PDQ�RI�WKH�QRZ�H[WLQFW�(VNMnOD�(VNLPR�UDFH��+H�ZDV�
VSHFLDOL]HG�LQ�YDULRXV�DOFKHPLFDO�KHDOLQJ�PHWKRGV��7KH�6KDPDQ�KDG�ZKDW�LW�WRRN�WR�EH�D�
PDVWHU��%XW�VR�PXFK�WDOHQW�KH�GURZQHG�LQ�WKH�PLDVPD�RI�ERR]H��,Q�WKHLU�FRQYHUVDWLRQ��.QXW�
RSHQV�XS��KH�ZDQWV� WR�NLOO� -nQH��EXW�FDQ
W��EHFDXVH�KH� ORYHV�KHU�DQG�ZDQWV�KHU� WR� ORYH�
KLP��EXW�KH�FDQ
W� ORYH�KHU��EHFDXVH�KH�ZDQWV�WR�NLOO�KHU��7KH�VQRZ�JOLPPHUV�GLPO\�LQ�WKH�
PRRQOLJKW�� 7KH� 6KDPDQ� JDEEOHV� D� VXJJHVWLRQ��:H� VSOLW� \RX� LQWR� D� JRRG�� DQG� D� EDG��
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.QXW��)URP�RQH�PDQ��ZH�PDNH� WZR� LGHQWLFDO�PHQ�ZLWK�FRPSOHWHO\�GLIIHUHQW�SHUVRQDOLWLHV��
7KH�SDUW�RI�KLP�ZKLFK�ZDQWV�WR�NLOO�-nQH�ZLOO�EH�WDNHQ�RXW�RI�KLP��7KH\�ZLOO�WKHQ�IUHH]H�WKLV�
PRQVWHU�IRU�JRRG�LQ�WKH�HWHUQDO�LFH��.QXW�KHVLWDWHV��7KH�6KDPDQ�EXULHV�KLV�KDQG�GHHS�LQWR�
WKH�JURXQG�DQG�SXOOV�RXW�DQ�HDUWKZRUP��+H�FXWV�LW�LQ�WZR�DQG�WKH\�ZDWFK�DV�WKH�WZR�SDUWV�
ZULJJOH� DZD\� IURP� HDFK� RWKHU�� %RWK� OLYH�� 7KH� 6KDPDQ� FUXVKHV� RQH� RI� WKH� ZRUPV�
XQGHUIRRW�� 3UHWW\� FRQYLQFLQJ�� .QXW� ��ZKR� LV� GUXQN�HQRXJK� �� FRQVHQWV�� 7KH�6KDPDQ� WKLQNV�
DERXW�D�QDPH�IRU�WKH�HYLO�EURWKHU��.QXW�VXJJHVWV�$$6081'��7KH�6KDPDQ�QRGV��6R�EH�LW��

7KH�VDORRQ�FHOODU��7KH�GLYLVLRQ�FHUHPRQ\�EHJLQV��,Q�KLV�OHIW�KDQG��WKH�6KDPDQ�KDV�D�LFH�
EHDU�WHVWLFOH�DQG�EXIIDOR�KRUQ�VDOW�VRDNHG�LQ�FKLFNHQ�JDOO�MXLFH�LQ�KLV�ULJKW�KDQG��+H�VLQJV�
KLV�OLWXUJ\���,�FDOO�XSRQ�WKH�SDVW�DQG�IXWXUH�VSLULWV�RI�RXU�JXLOG��'LYLGH�WKLV�PDQ�LQWR�WZR�PHQ��
+HDUHWK�PH��6HSDUDWH� WKH�.QXW� /MXNlV� ��KRO\�PDQ�RI� IDOVH� UHOLJLRQ� �� LQWR�D� ORYLQJ�DQG�D�
NLOOLQJ�EHLQJ��/HW�WKH�NLOOLQJ�EHLQJ�FRPH�RXW�RI�KLP��:H�VKDOO�QDPH�KLP�$DVPXQG����DQG�KH�
VSULQNOHV�WKH�LQJUHGLHQWV�RYHU�.QXW
V�WUHPEOLQJ�ERG\��$V�LI�E\�PDJLF��D�VHFRQG�.QXW�JURZV�
IURP� WKH� EUHDVW� RI� WKH� ILUVW�� 7KH� 6KDPDQ� WRWWHUV� XQGHU� WKH� VWUDLQ� RI� WKH� FRQWDFW�ZLWK� WKH�
VSLULWV��EXW� WKH�GLYLVLRQ� LV�VXFFHVVIXO�� WZR�.QXWV� OLH�QH[W� WR�HDFK�RWKHU�RQ�WKH� IORRU��$V� WKH�
ZRXQG�FORVHV��.QXW�UH�DZDNHQV��SRLQWV�WR�WKH�VOLP\�$$6081'�DQG�VKRXWV���*HW�KLP�RXW�
RI�KHUH��4XLFN��*HW�KLP�RXW�RI�KHUH���7KH�6KDPDQ�GUDJV�$DVPXQG�LQWR�D�FKHVW�DQG�WXJV�
KLP�DORQJ�WKH�FRXQWU\�URDG��7KH�ZLQG�ODVKHV�KLV�IDFH��:KHQ�WKH�6KDPDQ�VSRWV�WKH�OLJKWV�
RI�DQ�LQQ�LQ�WKH�GLVWDQFH��KH�PDNHV�D�MRNH�DERXW�KLV�GU\�ZKLVWOH�DQG�JRHV�LQ��+H�OHDYHV�
WKH�FDVNHW�O\LQJ�RXW�LQ�WKH�FROG��

.QXW� HQWHUV� WKH� VDORRQ� LQ�+MHOPV|\��+H� LV� QRZ� WKH�*RRG�RI� KLPVHOI��+H� LJQRUHV� WKH�
FUXHO�MRNHV�WKURZQ�DW�KLP�DERXW�KLV�SULHVW
V�RXWILW��+H�IRUJLYHV�HYHU\WKLQJ��7KH�VLQQHUV�VRRQ�
IDOO�TXLHW��(YHU\WKLQJ�ULFRFKHWV�RII�KLP�WRQLJKW��.QXW
V�JHQWOH�VWUHQJWK�KDV�DQ�HIIHFW�HYHQ�RQ�
WKHVH�SHRSOH��.QXW� LV�QRZ�D�SDUW�RI� WKH�VDORRQ
V� IXUQLWXUH�� OLNH�-nQH�KHUVHOI��.QXW�GRHVQ
W�
NHHS�TXLHW�DERXW�KLV�ORYH�IRU�-nQH��+H�GRHV�QRW�OHDYH�KHU�VLGH��EXW�LQVWHDG�GUDZV�KHU�LQWR�
KLV� SUD\HUV��:KHQ� ILQDOO\� WKH�RSSRUWXQLW\� FRPHV�XS� WR�KHOS�KHU�� KH�QR� ORQJHU�KHVLWDWHV��
-nQH�LV�EHLQJ�KDVVOHG�E\�D�SDUWLFXODUO\�UHSXOVLYH�EHDU�WUDSSHU�DQG�WXUQV�WR�WKH�LQQNHHSHU�
IRU�KHOS��7KH�LQQNHHSHU�GRHVQ
W�OLIW�D�ILQJHU�WR�KHOS�KLV�HPSOR\HH��LQVWHDG�KH�UHJDUGV�KHU�
DQJULO\� LPSO\LQJ� VKH� VKRXOGQ
W� PDNH� VR� PXFK� WURXEOH�� �<RX
UH� SDLG� IRU� LW� DIWHU� DOO���� KH�
JURZOV��.QXW�GUDZ
V�KLPVHOI�XS�WR�KLV�IXOO�KHLJKW�LQ�IURQW�RI�WKH�EHDU�VWDONHU�DQG�EHOORZV�LQ�
D� WKLQ�YRLFH� WKDW� WKH�GUXQNDUG�VKRXOG� OHDYH� WKH�ZRPDQ� LQ�SHDFH��+H� LV� LJQRUHG��:KHQ�
.QXW�VWDUWV� WR�JHW�SK\VLFDO��KH�JHWV�D�KHDY\�EORZ�LQ�WKH�SLW�RI� WKH�VWRPDFK�DQG�KLV�IDFH��
+H�JRHV� IO\LQJ� WKURXJK� WKH�DLU��%XW� KH�JHWV�XS��EUXVKHV�KLPVHOI�RII�DQG� UXVKHV�XS� WR�KLV�
RSSRQHQW�� KLWWLQJ� KLP� RQ� WKH� EDFN� RI� WKH� KHDG�ZLWK� KLV� ELEOH�� $�ZLOG� SXQFK�XS� HQVXHV�
ZKLFK�VRRQ�LQYROYHV�DOO�RI�WKH�EDU�FXVWRPHUV��-nQH�LV�DEOH�WR�VWHS�RXW�RI�LW��EXW�IROORZV�KHU�
VDYLRU�ZLWK�IHDU� LQ�KHU�H\HV��:KHQ�VRPHRQH� WULHV�WR� WDNH�.QXW�IURP�EHKLQG��VKH�VODPV�D�
ERWWOH� RYHU� WKH� DWWDFNHU
V� KHDG�� 6KH� HVFDSHV� ZLWK� .QXW� WR� VDIHW\�� ,Q� D� KDOIZD\� TXLHW�
FRUQHU�� WKH\�VHH� WR�HDFK�RWKHU
V�ZRXQGV��$QG�ZKHQ�-nQH�GLVFRYHUV�WKDW�.QXW�FDUULHV�KHU�
PLVVLQJ�ORFNHW�RQ�KLV�URVDU\�DV�D�VLJQ�RI�WKH�ELEOH��KHU�KHDUW�TXLFNHQV�LWV�EHDW��6KH�WDNHV�
KLP�EDFN�WR�KHU�SODFH�DQG�JXLGHV�KLP�DURXQG�WKH�VHFUHWV�RI�ORYH��+H�JHWV�WKH�NQDFN�RI�LW�
SUHWW\�TXLFNO\��7KH\�HQMR\�D�ZRQGHUIXO�QLJKW�WRJHWKHU��
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-nQH�DQG�.QXW�EHFRPH�D�FRXSOH��.QXW�PRYHV� LQ�ZLWK�KLV�EHORYHG��DQG�-nQH�TXLWV� WKH�
LQQ��:KHQ�KHU�IRUPHU�HPSOR\HU�WULHV�WR�IRUFH�KHU�YLROHQWO\�WR�FRPH�EDFN��.QXW�VWHSV�LQ�WR�
VHWWOH�WKH�LVVXH��

.QXW�OHDYHV�KLV�SULHVW
V�SRVW�DQG�VWDUWV�VHOOLQJ�YHJHWDEOHV�LQ�'UnJVW|U��$�ELEOH�VHUPRQ�LV�
EHWWHU�UHFHLYHG�E\�WKH�KRXVH�ZLYHV�WKDQ�E\�WKH�FRZER\V��7KH�RZQHU�RI�WKH�VKRS�SUDLVHV�
KLP� IRU� WKLV� XQH[SHFWHG�PDUNHWLQJ� VWUDWHJ\��6KH� LV�D�FRUSXOHQW�1RUZHJLDQ�ZRPDQ�ZKR�
FRQVWDQWO\�FKHZV�RQ�ILVK�ERQHV��7KH�QHZ�ZRUN�GRHVQ
W�H[DFWO\�IXOILOO�.QXW��:KHQ�EXVLQHVV�
LV�VORZ��KH�VWDUHV�RXW�RI�WKH�ZLQGRZ�WKLQNLQJ�DERXW�KLV�EHORYHG�DQG�KLV�QHZ�IDWH��/RVW�LQ�
WKHVH�GUHDPV��KH�DOPRVW�GRHVQ
W�QRWLFH�ZKHQ�$DVPXQG�DSSHDUV�DW�WKH�HQG�RI�WKH�YLOODJH�
VWUHHW��+LV�HYLO�EURWKHU��2K��*RG��-nQH��.QXW�LPPHGLDWHO\�WHDUV�RII�KLV�DSURQ��UXVKHV�RXW�RI�
WKH�VKRS�DQG�UXVKHV�KRPH��

6WXWWHULQJ��KH�WHOOV�-nQH�WKDW�VKH�ZRXOG�EH�PXFK�EHWWHU�RI�DORQH��7KH\�PXVW�VWD\�LQ�WKH�
KRXVH�IURP�QRZ�RQ�DQG�QHYHU�DJDLQ�JR�LQWR�WKH�XJO\��QDVW\�WRZQ��+H
OO�PDQDJH�WR�JHW�WKH�
PRQH\� WRJHWKHU� VRPHKRZ�DQG� WDNH�FDUH�RI� WKH�QHFHVVLWLHV��.QXW� ORFNV� WKHP�ERWK� LQVLGH�
KRXVH��%XW�\RX�FDQ
W�GR� WKDW� WR� -nQH��6KH� LV� IXULRXV��VKH
V�QRW�D�GRJ� WR�EH�FKDLQHG�XS��
.QXW�FDQ
W�ILQG�DQ�DQVZHU��+H�EUHDNV�RII�WKH�GLVFXVVLRQ�E\�VODSSLQJ�KHU��-nQH�WKURZV�D�ILW��
EXW�.QXW�OHDYHV�KHU�VWDQGLQJ�DQG�GLVDSSHDUV��+H�JUDEV�DOO�WKH�NH\V�DQG�ORFNV�KHU�LQ���

$DVPXQG�UHVHPEOHV�<XO�%UXQQHU� LQ�KLV�FROGHVW�KHDG�KXQWHU� UROO��'UHVVHG� LQ�EODFN��DQG�
ZLWK�DQ�LFH�FROG�ORRN�LQ�KLV�UHG�DOELQR�H\HV��KH�EHFRPHV�D�VNLOOHG�PDUNVPDQ�LQ�WKH�VDORRQ��
3HRSOH�SODFH�EHWV�RQ�ZKHWKHU�KH
OO�KLW�WKH�PDUN��3HRSOH�VWDUW�SRXULQJ�EDFN�LQWR�WKH�EDU��$W�
ODVW��3URILWV�VRDU�DQG�WKH�LQQNHHSHU�JULQV�KLV�ILOWK\�VPLOH��+H�LPPHGLDWHO\�HPSOR\V�$DVPXQG��
.QXW�KXGGOHV�XS�WR�WKH�VDORRQ�ZLQGRZ�IHDUIXOO\�DQG�ZDWFKHV�WKH��EUXWDO�JR�JHWWHU��ZKR�LV�
DQ�H[WUHPHO\�JRRG�VKRW�DQG�GRHVQ
W�VHHP�WR�VKLOO\�VKDOO\�DURXQG��$DVPXQG�GRHVQ
W�VKRRW�
DW� ERWWOHV� EXW� DW� SKRWRJUDSKV�� 7KHUH� DUH� ��� SRUWUDLWV� RI� IRUPHU� VLQJHUV� KDQJLQJ� LQ� WKH�
VDORRQ��7KUHH�RI� WKHP�DUH�RI� -nQH��$DVPXQG� LV�EOLQGIROGHG�DQG�VSXQ�DURXQG� OLNH� LQ� WKH�
SLQ�WKH�WDLO�RQ�WKH�GRQNH\�JDPH��)LQDOO\�KH�ZKLUOV�DURXQG�DQG�VKRRWV�WKUHH�WLPHV��WKH�IDFHV�
RI�WKH�WKUHH�SKRWRV�RI�-nQH�DUH�DGRUQHG�ZLWK�WKUHH�FOHDQ�VKRWV��.QXW�QRZ�KDV�WR�GHDO�ZLWK�
KLV�IHDU�

7KH� 6KDPDQ� LV� VWLOO� VLWWLQJ� LQ� WKH� EDU� RQ� WKH� FRXQWU\� URDG�� SRQGHULQJ�� +H� UDLVHV� KLV�
KDQGV� DQG�PXUPXUV�� �,FH� EHDU� WHVWLFOH� OHIW� DQG� EXIIDOR� KRUQ� VDOW�ZLWK� FKLFNHQ� JDOO� MXLFH�
ULJKW���+H�¶ZHLJKV�XS·�ZLWK�KLV�KDQGV���XQGHFLGHG�OLNH�WKH�VFDOHV�RI�MXVWLFH��$OO�RI�D�VXGGHQ�
KH�MXPSV�WR�KLV�IHHW��

.QXW�KHDGV�EDFN�WR�KLV�KRXVH��7KH�IURQW�GRRU�KDV�EHHQ�EURNHQ�RSHQ��+H�FDOOV�RXW��1R�
DQVZHU��+H�UXVKHV�RXW�RI�WKH�KRXVH��1R�-nQH��2QO\�WKH�6KDPDQ�WRWWHUV�WRZDUGV�KLP�DQG�
H[FLWHGO\�ZDQWV�WR�WHOO�KLP�VRPH�QRQVHQVH�RU�RWKHU��.QXW�KDV�QR�WLPH�IRU�WKDW�ULJKW�QRZ���,�
NQRZ�\RX
YH� UHDOO\�PHVVHG� WKLQJV� XS��+RZ�GLG�$DVPXQG�JHW�EDFN� WR� WRZQ"� -nQH� LV� LQ�
GDQJHU���3DQLFNLQJ��KH� UXQV� LQWR� WKH�YLOODJH��2QH� WKLQJV� LV� IRU�VXUH��RQH�VHFRQG�WRR� ODWH�
DQG�KLV�EHORYHG�ZLWK�KDYH�D�KROH�LQ�KHU�EUHDVW��

+H�DUULYHV�DW�WKH�VDORRQ�RXW�RI�EUHDWK��+H�VHHV�-nQH�WKURXJK�WKH�OHIW�ZLQGRZ�VWDQGLQJ�
DW�WKH�ZDOO��7KURXJK�WKH�ULJKW�KDQG�ZLQGRZ�KH�VHHV�$DVPXQG�DLPLQJ�KLV�JXQ�DW�KHU��.QXW�LV�
SDQLF�VWULFNHQ��7RR�ODWH��:H�KHDU�D�VKRW�RII�VFUHHQ��.QXW�ORRNV�XS��$DVPXQG�NQHHOV�EHIRUH�
-nQH
V�EUHDVWV��RQO\�KLV�QRVH�YLVLEOH����DQG�KH�WDNHV�WKH�VKRW�WKURXJK�:LOOLDP�7HOO�DSSOH�RII�
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KHU�KHDG��$DVPXQG�VHHPV�WR�EH�LQ�D�FRPSOHWHO\�GLIIHUHQW�VWDWH�RI�PLQG��IULHQGO\��VPLOLQJ�DW�
-nQH�DOPRVW�SDVVLRQDWHO\��6KH�DOVR�VHHPV� WR� OLNH�KLP�� ,Q� WKH�VDPH�PRPHQW��D�GLVWUDXJKW�
KDQG� IDOOV� RQ� KLV� VKRXOGHU�� WKH� 6KDPDQ� VWXWWHUV�� �+H\�� .QXW�� HU�� ,� WKLQN� ,� PDGH� D�
PLVWDNH����HU����,�JRW�WKLQJV�PL[HG�XS���HU���<28
5(�7+(�%$'�*8<����µ�.QXW�IUHH]HV��

'XPEIRXQGHG��KH� ORRNV�DW� WKH�6KDPDQ�ZKR��VWXWWHULQJ��FRQWLQXHV�WU\LQJ�WR�H[SODLQ�WKH�
PLVXQGHUVWDQGLQJ�� �7KH� LFH� EHDU� WHVWLFOH� VKRXOG� EH� LQ� WKH� OHIW� KDQG�����+LV� EODEEHULQJ� LV�
GURZQHG�RXW�E\�-nQH
V�YRLFH��6KH�KDV�VSRWWHG�.QXW�DQG�VFUHDPV�RXW����.187��&RPH�RQ�
LQ��:K\�GLG�\RX�QHYHU�WHOO�PH�DERXW�\RXU�QLFH�OLWWOH�EURWKHU"��

-nQH� LV� TXLWH� OLJKW�KHDUWHG�� 6KH� HPEUDFHV� KHU� KXVEDQG� DV� LI� QRWKLQJ� DW� DOO� KDG�
KDSSHQHG�� .QXW� ZULJJOHV� RXW� WR� RQH� VLGH�� 7KH� WZR� EURWKHUV� H\H� HDFK� RWKHU� XS�
VXVSLFLRXVO\�� WKRXJK�$DVPXQG� ORRNV�DW�KLV�QHZ��EURWKHU�� LQ� VRPHZKDW� IULHQGOLHU�PDQQHU��
-nQH� FDOOV� IRU� D� IDPLO\� XQLRQ� FHOHEUDWLRQ�� 7RDVWV� DUH� PDGH� ORXGO\��:KHQ� LW� FRPHV� WR�
FHOHEUDWLQJ��QR�PDQ�IURP�+MHOPV|\�KROGV�EDFN��2QO\�.QXW�VWDUHV�DURXQG�GXPEIRXQGHG�DW�
WKH� VFUHHFKLQJ� PHQ� DQG� ZRPHQ�� FRPSOHWHO\� RXW� RI� KLV� PLQG�� -nQH� DQG� $DVPXQG� JHW�
FORVHU��+H�QLEEOHV� IXUWLYHO\�DW� WKH� VWUDSV�RI�KHU�GUHVV�DQG� VKH�JQDZV�TXLFNO\�DW�KLV�HDU��
7KH\�ILQDOO\�GDQFH�FORVH� WRJHWKHU��7KH�6KDPDQ�VLWV�GRZQ�QH[W� WR�.QXW��.QXW� LPPHGLDWHO\�
VWDUWV�WR�WUHPEOH��$OO�WKLV�LV�WKH�6KDPDQ
V�GRLQJ��,I�KH�LV�QRZ�WKH�EDG�RQH��WKHQ�KH�KDV�WR�
NLOO�-nQH��%XW�KH�FDQ
W�EHFDXVH�KH�ORYHV�KHU��7KLV�ZKROH�VSOLWWLQJ�LQ�KDOI�KDVQ
W�KHOSHG�KLP�
DW�DOO��7KH�6KDPDQ�VXJJHVWV�LW�ZRXOG�KDYH�EHHQ�EHWWHU�WR�KDYH�PDGH�WKUHH�.QXWV��WKHQ�KH�
ZRXOG�ILQDOO\�EH�IUHH�RI�KLV�PXUGHURXV�WKRXJKWV��2QH�KDV�WR�XQGHUVWDQG��VD\V�WKH�6KDPDQ��
WKDW�LW�ZDV�KLV�ILUVW�WLPH�WRR��.QXW�LQWHUUXSWV�KLP��'LYLGH�KLP�RQFH�DJDLQ"�.QXW�DFFXVHV�KLP�
RI� GULQNLQJ� WRR�PXFK� FRG�OLYHU� RLO�� 6XFK� DQ� VWHS� LV� FRPSOHWHO\� RXW� RI� WKH� TXHVWLRQ�� 7KH�
6KDPDQ�VHHV�ZK\��DQG�EURRGV�RYHU� WKH� IDFWV��$OO�RI�D�VXGGHQ�KH�KDV�DQ� LGHD��ZKDW� LI�
WKH\�GLYLGH�-nQH"�7KHQ�.QXW�FRXOG�NLOO�RQH�RI�WKH�-nQH
V��EXW�FRXOG�VWLOO�KDYH�WKH�RWKHU��.QXW�
LV�VXUSULVHG�E\� WKH�WHPSWLQJ� ORJLF�RI� WKLV� WKRXJKW���)DQWDVWLF�� ,�FRXOG�FDUU\�RXW�P\�GHVWLQ\�
DQG�NLOO� WKH�-nQH�ZKR�KDV�IDOOHQ�LQ� ORYH�ZLWK�$DVPXQG��DQG�WKH�RQH�ZKR�ORYHV�PH�VWD\V�
ZLWK�PH���.QXW�VWHDOV�D�UHYROYHU�IURP�D�GUXQNHQ�FRZER\�DQG�IROORZV�-nQH�WR�WKH�WRLOHW��

-nQH�LV�VWDQGLQJ�LQ�IURQW�RI�D�ODUJH�PLUURU��DSSO\LQJ�SRZGHU�DQG�OLSVWLFN�IRU�$DVPXQG��
.QXW� VQHDNV�XS� WR�KHU�� �)RUJLYH�PH���KH�ZKLVSHUV��DQG�KLWV� -nQH�RYHU� WKH�KHDG�ZLWK� WKH�
UHYROYHU�� �,W
V� IRU� RXU� RZQ� JRRG������� KH� VD\V�� EHIRUH� KH� GUDJV� KHU� WR� WKH�ZLQGRZ� DQG�
FOLPEV�RXW�GRZQ�KHU�ODGGHU�ZLWK�KHU�VOXQJ�RQ�KLV�EDFN��7KH�6KDPDQ�LV�H[SHFWLQJ�KLP��

-nQH�LV�O\LQJ�JDJJHG�RQ�WKH�IORRU�RI�WKH�FHOODU��3UHSDUDWLRQV�IRU�WKH�GLYLVLRQ�DUH�DOUHDG\�
ZHOO�XQGHU�ZD\��7KH�6KDPDQ�VWLUV�WRJHWKHU�WKH�LQJUHGLHQWV�ZKLOH�.QXW
V�VFDUHG�H\HV�ZDWFK�
KLV� EHORYHG��ZLOO� LW�ZRUN�DJDLQ"�$IWHU�D�EULHI� KHVLWDWLRQ�� WKH�6KDPDQ� WDNHV� WKH� LFH�EHDU�
WHVWLFOH�LQ�KLV�ULJKW�KDQG��+H�VLQJV�WKH�VSHOO���,�KDLO�WKH�SDVW�DQG�IXWXUH�VSLULWV�RI�RXU�JXLOG��
'LYLGH�WKLV�ZRPDQ�LQ�WZR��+HDUHWK�PH�DQG�GR�DV�,�FRPPDQG�\RX��'LYLGH�-nQH�'MHWUHFK��
XQKRO\�ZRPDQ�RI�QR�UHOLJLRQ��LQWR�RQH�ZKR�ORYHV�.QXW��DQG�RQH�ZKR�ORYHV�$DVPXQG��/HW�
WKH�RQH�ZKR�ORYHV�$DVPXQG�FRPH�RXW�RI�KHU���

7KH�VHFUHW� LQJUHGLHQWV�QRZ�UDLQ�GRZQ�RQ�-nQH��6KH�IDLQWV�DV�D�UHVXOW�RI� WKH�VSHOO��EXW�
WKH�GLYLVLRQ�VXFFHHGV��7ZR�-nQH
V�OLH�XQFRQVFLRXV�RQ�WKH�FHOODU�IORRU��1RZ�LW
V�.QXW
V�WXUQ��
6KDNLQJ��KH�OLIWV�XS�WKH�UHYROYHU�DQG�DLPV�WRZDUGV�WKH�VRPHZKDW�VOLPH�FRYHUHG�-nQH��7KH�
RWKHU� -nQH� LV�VWLOO� O\LQJ� LQ�D�FRPD��.QXW�KHVLWDWHV��$OO�RI�D�VXGGHQ�� UXPEOLQJ�QRLVHV�FRPH�
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IURP�DERYH��.QXW� LV�VWDUWOHG�� WKH�WULJJHU�VTXHH]HV��DQG�D�VKRW�ULQJV�RXW��7KH�EXOOHW�VWULNHV�
-nQH
V�KHDUW��6KH�LV�NLOOHG�LQVWDQWO\��7KH�FHOODU�GRRU�LV�EURNHQ�RSHQ��DQG�$DVPXQG�HQWHUV�
WKH�URRP��+H�GLVFRYHUV� WKH�GHDG�-nQH��DQG�� IXOO�RI�KDWH��JRHV� WR�DWWDFN� WKH�PXUGHUHU�RI�
WKLV�EHDXWLIXO�ZRPDQ��%XW�ZKHQ�KH�VHHV�WKH�RWKHU��OLYLQJ��EUHDWKLQJ�-nQH��KH�RYHUFRPHV�KLV�
UDJH�� $OWKRXJK� KH� FDQ
W� XQGHUVWDQG� WKH� VLWXDWLRQ�� KH�DVNV�FRROO\�ZKR�ZLOO� JHW� WKH� OLYLQJ�
-nQH�� .QXW� FRQILGHQWO\� DQVZHUV� WKDW� KH� WKRXJKW� KH� KLPVHOI� ZRXOG� EH� WKH� RQH��$DVPXQG�
QRGV� VORZO\�� LI� WKDW� LV� WKH�FDVH�� WKHQ� WKH\�ZLOO�KDYH� WR�KDYH�D�GXHO�� VLQFH�KH� WRR�PDNHV�
FODLPV� WR� WKH� OLYLQJ�ZRPDQ��:KDW�HOVH�FDQ�.QXW�GR�EXW�DJUHH��)RU�EHWWHU�RU� IRU�ZRUVH��
WKH\�DUUDQJH�D�PHHWLQJ�WKH�IROORZLQJ�GD\�DW�WKH�FOLII�RI�WKH�GHDG�EHDUHVV��7KH�6KDPDQ�LV�
DSSRLQWHG�DV�DLGH�GH�FDPS��

1R�VRRQHU�KDV�$DVPXQG�OHIW�WKH�FHOODU��WKHQ�.QXW�SHUVXDGHV�WKH�6KDPDQ�WR�FKDQJH�WKH�
SODQ�� 7KH� 6KDPDQ� VKRXOG� WDNH� RXW� WKH� EXOOHWV� IURP� RQH� UHYROYHU� DQG� PDNH� VXUH� WKDW�
$DVPXQG�JHWV� WKH� XQORDGHG�ZHDSRQ�� )RU� UHDVRQV�XQNQRZQ�� WKH�6KDPDQ�VWD\V�E\�.QXW�
DQG�DJUHHV�HQWKXVLDVWLFDOO\� WR� WKLV� LGHD��6R� LW�VKDOO�EH�GRQH��.QXW�ZLOO�VKRRW�$DVPXQG� LQ�
WKH�GXHO�DQG�ORRN�IRUZDUG�WR�D�KDSS\�IXWXUH�ZLWK�KLV�EHORYHG�VSRXVH���

2YHUQLJKW� LW� VQRZV� RQFH� DJDLQ�� 7KH� FRXQWU\VLGH� VSDUNOHV� ZLWK� ZKLWH�� $DVPXQG� LV�
VWDQGLQJ�DW�WKH�UHDG\�LQ�WKH�FROG�ZKHQ�.QXW�DQG�WKH�6KDPDQ�DUULYH�DW�WKH�FOLII�RI�WKH�GHDG�
EHDUHVV��7KH�6KDPDQ�LV�FDUU\LQJ�ERWK�UHYROYHUV�LQ�KLV�KDQGV�DQG��DV�WKH�KDQG�RYHU�QHDUV��
KH�JODQFHV��FRQIXVHG�IURP�RQH�WR�WKH�RWKHU��/LNH�-XVWLFLD��KH�ZHLJKV�RQH�KDQG�DJDLQVW�WKH�
RWKHU��+H�QR�ORQJHU�NQRZV�ZKLFK�UHYROYHU�LV�ORDGHG�DQG�ZKLFK�LV�HPSW\��%HIRUH�KH�FDQ�
PDNH� XS� KLV� PLQG�� $DVPXQG� TXLFNO\� VWHSV� XS�� JUDEV� D� UHYROYHU� DQG� WDNHV� KLV� SRVLWLRQ��
)ULJKWHQHG��WKH�6KDPDQ�ZDWFKHV�KLP�JR��+H�JLYHV�.QXW�WKH�RWKHU�UHYROYHU�DQG�PXUPXUV���,�
WKLQN�,�PL[HG�WKH�JXQV�XS��<RXU�UHYROYHU�LVQ
W�ORDGHG���.QXW�VZHDUV��%XW�KH�KDV�PDGH�SULRU�
SURYLVLRQV��7KH�WZR�GXHOLVWV�VWDQG�EDFN�WR�EDFN�DQG�VWDUW�WR�FRXQW�RXW�WKHLU�WKLUWHHQ�SDFHV��
,Q� WKH� PHDQWLPH�� .QXW� WKURZV� RII� KLV� EODFN� FDSH�� KH� LV� GUHVVHG� LQ� SXUH� ZKLWH�� $�ZKLWH�
FORWKHG�$OELQR�LQ�WKH�PLGGOH�RI�D�VSDUNOLQJ�ZKLWH�VQRZVFDSH��:KHQ�$DVPXQG�UHDFKHV�KLV�
WKLUWHHQ� VWHSV� DQG� VSLQV� DURXQG� ZLWK� UHPDUNDEOH� VSHHG�� KH� VWDQGV� LQ� IURQW� RI� D� ZKLWH�
QRWKLQJQHVV��+LV�RSSRQHQW�KDV�GLVDSSHDUHG���

%XW�$DVPXQG�UHDFWV�TXLFNO\�DV�ZHOO��DV�TXLFN�DV�OLJKWQLQJ�KH�WHDUV�RII�KLV�FORWKHV��+H�LV�
QDNHG�IURP�KHDG�WR� IRRW��DQG�QRZ�HTXDOO\� LQYLVLEOH�DV�.QXW��:H�VHH�IRU�D�PRPHQW�WZR�
SDLUV�RI�UHG�H\HV�JORZLQJ��6WDOHPDWH��7KH�6KDPDQ�GRHVQ
W�JHW�ZKDW
V�JRLQJ�RQ��+H�MXVW�
NHHSV�ORRNLQJ�DJDLQ�DQG�DJDLQ��SDUDO\]HG��DW�KLV�WZR�KDQGV��/HIW���ULJKW��$OO�RI�D�VXGGHQ�
KH�VKRXWV�RXW�� �.187���$�SDLU�RI� UHG�H\HV�VSLQ�DURXQG��DQG� LQ�GRLQJ�VR�$DVPXQG�FDQ�
VHH�ZKHUH�.QXW� LV��.QXW� KHDUV�D� WULJJHU�FOLFN��EXW� QR� VKRW� ULQJV�RXW�� ,Q�D� IODVK�KH�ZKLUOV�
URXQG� DQG� HPSWLHV� KLV� EDUUHO� WRZDUGV�ZKHUH� WKH� FOLFN� FDPH� IURP�� 7KH� 6KDPDQ� KDGQ
W�
DFWXDOO\� JRW� WKH� JXQV�PL[HG� XS�� $DVPXQG� LV� KLW�� 7KH� RQO\� WKLQJ� YLVLEOH� LV�D�SRRO�RI� UHG�
EORRG�DQG�WZR�VWDULQJ�UHG�H\HV��7KH�6KDPDQ�UHMRLFHV��+H�KDQGV�.QXW�KLV�EODFN�FDSH�DQG�
WKH\�ERWK�DJUHH�WR�PHHW�XS�WKDW�HYHQLQJ�WR�FHOHEUDWH�LQ�.QXW
V�KXW�ZLWK�KLV�QHZ�EULGH�-nQH�
ZKR��IRU�WKH�FHOHEUDWLRQV��ZLOO�VLQJ�RQH�PRUH�WLPH��7KH�6KDPDQ�LV�KDSS\�IRU�WZR�UHDVRQV��
HYHU\WKLQJ�KDV�WXUQHG�RXW�IRU�WKH�EHVW�VLQFH�WKH�FDVH�RI�WKH�UHYROYHUV�KDV�VKRZHG�KLP�WKDW�
WKH� ILUVW� GLYLVLRQ� ZDV� FDUULHG� RXW� FRUUHFWO\�� .QXW� LV�� LQ� IDFW�� WKH�*RRG� RQH�� +DSS\� DQG�
FRQWHQWHG�� .QXW� VHWV� RII� EDFN� KRPH�� :KHQ� KH� RSHQV� WKH� GRRU� WR� KLV� EULJKW� QHZ�
KDSSLQHVV��KH�FDWFKHV�WKH�6KDPDQ�VKRXWLQJ�IURP�D�GLVWDQFH���%XW�LI�\RX
UH�WKH�ULJKW�RQH��
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WKHQ� WKH� OLYLQJ� -nQH� LV� WKH� IDOVH�RQH���.QXW� LV�XQDEOH� WR� WDNH� LQ� WKH� IXOO�PHDQLQJ�RI� WKHVH�
ZRUGV�VLQFH�-nQH� LV�ZDLWLQJ�IRU�KLP��VWDQGLQJ�EHKLQG�WKH�GRRU�ZLWK�D�KXJH�UHLQGHHU�JXQ�
ZKLFK�VKH�EODVWV�DW�WKH�PXUGHUHU�RI�KHU�EHORYHG�$DVPXQG��

)DGH�WR�EODFN��

-nQH�KDV� VWDUWHG�XS�D� YDULHW\� VKRZ��$IWHU� VKH�KDV�ZDUEOHG�D��:HOFRPH��%LHQYHQXH��
:LOONRPPHQ��RQ� WKH� VWDJH�� WKH� FXUWDLQV� EHKLQG� KHU� VZLQJ�RSHQ�DQG�ZH� VHH� WHQ�.QXWV��
(LJKW�RI�WKHP�DUH�VWDQGLQJ�LQ�IURQW�RI�D�FRORUIXO�ZRRGHQ�ZDOO�DQG�VLQJ�D�1RUZHJLDQ�IRON�
VRQJ��ZKLFK�-nQH�KDG�VXQJ�DW�WKH�EHJLQQLQJ�RI�WKH�HSLVRGH���7KH�RWKHU�WZR�.QXWV�SHUIRUP�
NQLIH�DFWV��7KH�6KDPDQ�LV�RII�KLV�IDFH�ZLWK�GULQN��+H�VWHSV�XS�WR�WKH�GRPH�DQG��RQ�VHHLQJ�
WKH�WHQ�.QXWV��FULHV���0D\EH�,�VKRXOG�TXLW�GULQNLQJ��

�

�
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�

� 7KH� PDVNHG� 6/$7$1� 2;� KDV� EHHQ� NHHSLQJ� WKH� FDSLWDO� FLW\� RI� 0RVFRZ� RQ�
WHQWHUKRRNV� IRU�ZHHNV��1R� RQH� NQRZV�ZKR� LV� KLGGHQ� EHKLQG� KLV�PDVN�� 6ODWDQ�2[� KDV�
XOWLPDWHO\�JRW�KLV�H\HV�RQ�WKH�WRZQ
V�VLOYHU�DQG�QRW�RQH�QLJKW�SDVVHV�LQ�ZKLFK�KH�GRHVQ
W�
SXOO� RII� D� VSHFWDFXODU� UREEHU\�� +H� SRVVHVVHV� WKH� SRZHU� WR� FRQQHFW� KLPVHOI� LQWR� WKH�
WHOHYLVLRQ
V� HYHQLQJ� SURJUDPPHV�� 7KHUH�� KH� EUDJV� WR� WKH� WHUULILHG� YLHZHUV� DERXW� KLV�
EXUJODULHV�RI�ZKLFK�QHYHU�WKH�VOLJKWHVW�VKUHG�RI�HYLGHQFH�FDQ�EH�IRXQG��DQG�H[SODLQV�WKDW��
LQ�D�IHZ�GD\V��KH�ZLOO�WDNH�RYHU�WKH�UHLJQV�RI�SRZHU�LQ�0RVFRZ��7KH�SROLFH�VWLOO�SXW�XS�D�
SLWLIXO� UHVLVWDQFH�� EXW� LW� EHFRPHV� LQFUHDVLQJO\� FOHDU� WKDW� WKH\� GRQ
W� VWDQG� WKH� VOLJKWHVW�
FKDQFH�DJDLQVW�6ODWDQ�2[��

� 6RPHZKDW�UHPRYHG�IURP�WKH�FDSLWDO�FLW\��LQ�RQH�RI�WKH�SRRU�VXUURXQGLQJ�YLOODJHV��WKH�
���\HDU�ROG�72'25�H[FLWHGO\�IROORZV�WKH�PHWHRULF�DQG�FULPLQDO�FDUHHU�RI�6ODWDQ�2[��+H�
OLYHV�WRJHWKHU�ZLWK�KLV�ROG�IDWKHU��/(:�/(:2:,76&+��RI�ZKRP�LW�LV�VDLG�WKDW��PDQ\�\HDUV�
DJR�� KH� ZDV� D� SURPLVLQJ� VFLHQWLVW�� EXW� VKRUWO\� DIWHU� 7RGRU
V� ELUWK� ZLWKGUHZ� WR� WKLV�
JRGIRUVDNHQ�KROH��%XW�VLQFH�WKHUH�LV�QR�ZRUN�KHUH�KH�KDV�QR�RWKHU�FKRLFH�EXW�WR�FRPPXWH�
GD\�DIWHU�GD\�WR�0RVFRZ�ZKHUH�KH�ZRUNV�DV�D�QLJKW�ZDWFKPDQ�LQ�D�FHPHWHU\��VRPHWKLQJ�
ZKLFK�VXSSOLHV�KLV�SLWLIXO�LQFRPH��

� 7RGRU� LV� DQ\WKLQJ� EXW� KDSS\�� $OWKRXJK� KH� ORRNV� MXVW� OLNH�DQ\� RWKHU� ER\� WKH� VDPH�
DJH��VRPHWKLQJ�LV�QRW�TXLWH�ULJKW�ZLWK�KLP��,W�LV�GLIILFXOW�WR�SLQSRLQW��EXW�KH�VHHPV�VRPHKRZ�
QRW�WR�EH��UHDO���+H�VRPHWLPHV�DVNV�KLV�IDWKHU�ZK\�WKH�ODWWHU�JHWV�ROGHU�IURP�\HDU�WR�\HDU��
DQG�KH�GRHV�QRW�� 7KHQ�DJDLQ��ZK\�GRHV�D�VWRQH� IO\�RII�KLV�ERRW�ZKHQ�/HZ�/HZRZLWVFK�
NLFNV�LW��ZKHUHDV�KH�LV�DEOH�WR�VWHS�ULJKW�WKURXJK�LW"�%XW�/HZ�/HZRZLWVFK�MXVW�ORRNV�DW�KLP�
VDGO\�DQG�VD\V��LW�GRHVQ
W�PHDQ�DQ\WKLQJ��$QG�WKHUH�LV�DQRWKHU�WKLQJ�ZKLFK�QDJV�DW�7RGRU�
SHDFH�RI�PLQG��6LQFH�KH�VWDUWHG� WR�EH�DEOH� WR� WKLQN��KH� LV�KDXQWHG�E\�D�VLQJOH�ZLVK��KH�
ZDQWV� WR� EH� D� SROLFHPDQ� DQG� QRZ�� DV� FULPH�� HSLWRPL]HG� E\� WKH� ILJXUH� RI� 6ODWDQ�2;��
WKUHDWHQV�WR�WDNH�SRZHU��LW�VHHPV�KLV�WLPH�KDV�FRPH��8QIRUWXQDWHO\��WKH�JRRG�QDWXUHG�/HZ�
/HZRZLWVFK� FDWHJRULFDOO\� UHIXVHV� WKLV� ZLVK�� %XW� ZKHQ� 7RGRU
V� \HDUQLQJ� EHFRPHV�
LQFUHDVLQJO\�VWURQJHU��/HZ�/HZRZLWVFK�GHFLGHV�WR�VHW�RXW�KLV�UHDVRQV��0DQ\�\HDUV�DJR�KH�
ZRUNHG�RQ�D�VHFUHW� UHVHDUFK�SURMHFW��/HZ�/HZRZLWVFK�H[SODLQV��ZLWK� WKH�DLP�RI�FUHDWLQJ�
DQ� DUWLILFLDO� SROLFHPDQ�� 7KLV� DUWLILFLDO� SROLFHPDQ� ZDV� FDOOHG� 7RGRU�� DQ� DXWRQRPRXV�
GHFLVLRQ�PDNLQJ�KRORJUDP�JHQHUDWHG�E\�FHQWUDO�FRPSXWHU�DQG�DQ�ROG�VDWHOOLWH�QR�ORQJHU�
LQ�VHUYLFH��+H�ZDV�VR�SURXG��FRQWLQXHV�/HZ�/HZRZLWVFK��EXW�ZKHQ�KH�LQWURGXFHG�7RGRU�WR�
WKH� KHDGV� RI� WKH� SROLFH�� WKH\� ULGLFXOHG� KLP�� �:KDW� WKH� KHOO� DUH� \RX� PHDQW� WR� EH�� D�
SROLFHPDQ"� $� KRORJUDP� ZKR� FRXOGQ
W� HYHQ� ILOO� RXW� D� SDUNLQJ� WLFNHW�� <RX
UH� DERXW� DV�
GDQJHURXV�DV�D�FORZQ���/HZ�/HZRZLWVFK�SDXVHG�EULHIO\��DV�7RGRU
V�H\HV�ILOO�ZLWK�WHDUV�RQ�
KHDULQJ� WKHVH�ZRUGV��+H�KDG�ZLSHG� WKH�PHPRU\�RI� WKDW�GDUNHVW�RI�GD\V�RXW�RI�7RGRU
V�
SURJUDPPH��EXW�KH�ZDV�XQDEOH�WR�HUDVH�WKH�GHVLUH�WR�EHFRPH�D�SROLFHPDQ��7RGRU�WXUQV�
DZD\��+H�VWLOO�ZDQWV�WR�EH�D�SROLFHPDQ��KH�GHFODUHV�GHILDQWO\��+H�LV�QRW�OLNH�RWKHU�SHRSOH��
FULHV�RXW�/HZ�/HZRZLWVFK�IXULRXVO\��KH�LV�YLUWXDO��+H�ZLOO�QHYHU�EHFRPH�D�SROLFHPDQ��7RGRU�
PXVW�ILQDOO\�FRPH�WR�WHUPV�ZLWK�WKDW��2QO\�KHUH�LQ�LVRODWLRQ�FDQ�7RGRU�OLYH�LQ�SHDFH��$V�KLV�
IDWKHU�� /HZ� /HZRZLWVFK� FDUHV� IRU� KLP� DQG� FDQ� SURJUDPPH� HYHU\WKLQJ� WKDW� PDNHV� OLIH�
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LQWHUHVWLQJ�IRU�D�YLUWXDO�FKLOG��%XW�RXW�LQ�WKH�UHDO�ZRUOG�WKH\�ZLOO�GHULGH�KLP��RU�HYHQ�XVH�KLP�
IRU�RWKHU��PRUH�WHUULEOH�WKLQJV���

� 7RGRU�LV�GHHSO\�XQKDSS\�DIWHU�KDYLQJ�KHDUG�HYHU\WKLQJ��%XW�WKHUH�LV�QRWKLQJ�KH�FDQ�
GR�EXW�WR�IROORZ�KLV�GHVWLQ\��HYHQ�LI�KH�NQRZV�LW�ZLOO�GHYDVWDWH�/HZ�/HZRZLWVFK��7KDW�QLJKW�
KH�SDFNV�KLV�YLUWXDO�EDJV�DQG�KHDGV�RII�WR�WKH�RPLQRXV�FDSLWDO�FLW\��0RVFRZ��:KHQ�/HZ�
/HZRZLWVFK�FRPHV�EDFN�IURP�KLV�QLJKW�VKLIW�LQ�WKH�PRUQLQJ��KH�ILQGV�7RGRU
V�YLUWXDO�SDUWLQJ�
OHWWHU��7RGRU�ZULWHV�WKDW�KH�ZLOO�NHHS�KLV�YLUWXDO�FRQGLWLRQ�D�VHFUHW�DQG�ZLOO�WU\�WR�EHFRPH�D�
JRRG�SROLFHPDQ��:KHQ�KH�DFKLHYHV�KLV�JRDO�DQG�SXWV�6ODWDQ�2;�EHKLQG�EDUV�� WKHQ�KH�
ZLOO�FRPH�KRPH��/HZ�/HZRZLWVFK�VLQNV�GRZQ�LQWR�WKH�NLWFKHQ�FKDLU��KHDUW�EURNHQ���

� 7KH�IROORZLQJ�QLJKW��7RGRU�LV�ZDONLQJ�WKURXJK�D�GDUN�DOOH\�LQ�0RVFRZ�LQ�WKH�SRXULQJ�
UDLQ��+H�GRHVQ
W�NQRZ�ZKHUH�KH�LV�DQG�IHHOV�ORQHO\��+H�JRHV�XS�WR�D�VPDOO��IXQQ\�ORRNLQJ�
RGGEDOO�DQG�DVNV�KLP�ZKHUH�WKH�QH[W�SROLFH�VWDWLRQ�LV��+H�ZLOO�VKRZ�KLP�WKH�ZD\��DQVZHUV�
WKH�RGGEDOO�KHOSIXOO\�� LI�7RGRU�ZLOO� MXVW�ZDLW�D�PLQXWH�ZKLOH�KH�JRHV�LQWR�D�VWRUH�RYHU�WKH�
URDG� WR�JHW�VRPHWKLQJ��7RGRU�DJUHHV��+DUGO\� WKUHH�VHFRQGV�DIWHU� WKH�RGGEDOO�KDV�JRQH�
LQWR� WKH� VWRUH��D�ZLOG�JXQ�EDWWOH�EXUVWV�RXW� LQVLGH��6KRUWO\�DIWHUZDUGV�� WKH�RGGEDOO�FRPHV�
RXW�RI�WKH�VWRUH�ZLWK�D�EDJ�RI�PRQH\��WKURZV�KLV�JXQ�DW�7RGRU
V�IHHW�DQG�GLVDSSHDUV�LQWR�
WKH�GDUNQHVV�� ,Q�D� IODVK�� 7RGRU� LV� VXUURXQGHG�E\� IRXU�SROLFHPHQ��$QG�EHIRUH� KH� NQRZV�
ZKDW
V�KDSSHQLQJ��KH�ILQGV�KLPVHOI�LQ�RQ�RYHU�FURZGHG�SULVRQ�FHOO��+H�WULHV�WR�H[SODLQ�WR�
WKH�ZDUGHQ�WKDW�KH�KDG�QRWKLQJ�WR�GR�ZLWK�WKH�JXQ�EDWWOH��EXW�LQ�IDFW�ZDQWHG�WR�EHFRPH�D�
SROLFHPDQ�� 3ROLFHPDQ�� KLP�� $� PXUGHUHU��� ODXJKV� WKH� RIILFHU� DQG� VODPV� WKH� FHOO� GRRU� LQ�
7RGRU
V�IDFH��

� 'HMHFWHG��7RGRU�VLWV�GRZQ�RQ�KLV�EXQN��5DWKHU�WKDQ�DUUHVWLQJ�6ODWDQ�2[��KH
V�HQGHG�
XS�LQ�SULVRQ�KLPVHOI��+H�WKHQ�RYHUKHDUV�WKH�ZKLVSHULQJV�RI�WKH�LQPDWHV�DQG�SLFNV�XS�WKDW�
6ODWDQ�2[�ZDQWV� WR� URE� �*80��� D� OX[XULRXV� GHSDUWPHQW� VWRUH� LQ� WKH� WRZQ� FHQWHU�� WKDW�
QLJKW��7RGRU�VHHV�D�FKDQFH��8QWLO�QRZ�KH�KDG�NHSW�KLV�KDWHG�YLUWXDOLW\�D�VHFUHW��EXW�QRZ�
KH� KDV� WR� WDNH� DGYDQWDJH� RI� LW�� %\� PHDQV� RI� WKRXJKW� FRQFHQWUDWLRQ�� KH� FKDQJHV� KLV�
VKDEE\�FORWKHV�LQWR�D�SROLFH�XQLIRUP�DQG�WKHQ�GLVDSSHDUV�LQWR�WKLQ�DLU��6KRUWO\�DIWHUZDUGV�
KH�UHDSSHDUV�LQ�WKH�GDUN�GHSDUWPHQW�VWRUH��%XW�ZKDW�KH�VHHV�KH�WDNHV�KLV�EUHDWK�DZD\��DW�
OHDVW�D�GR]HQ�ZLQGRZ�PDQQHTXLQV�DUH�LQ�WKH�PLGGOH�RI�SDFNLQJ�XS�WKH�VLOYHU�FXWOHU\��WKH�
H[SHQVLYH�ZDWFKHV�DQG�HYHU\WKLQJ�HOVH�RI�YDOXH��7RGRU�GUDZV�D�YLUWXDO�JXQ�DQG�JRHV�WR�
IRUFH� WKH�PDQQHTXLQV� WR�JLYH� WKHPVHOYHV�XS��EXW� WKH\�GRQ
W�UHDFW�� ,QVWHDG��D�79�LQ�WKH�LQ�
HOHFWURQLF�FRPPXQLFDWLRQV�GHSDUWPHQW�EOLQNV�RQ��VKRZLQJ�6ODWDQ�2;
V�PDVNHG� IDFH��+H�
NQRZV� 7RGRU
V� IDWKHU�� /HZ� /HZRZLWVFK�� IURP� ROG� WLPHV�� VD\V� 6ODWDQ� 2[�� :KLOH� /HZ�
/HZRZLWVFK�ZDV�H[SORULQJ�YLUWXDO�UHDOLW\��KH�VWXFN� WR�PDWHULDO� WKLQJV��7KH�PDQQHTXLQV�DUH�
VRDNHG�LQ�D�WKHUPR�HODVWLF�VXEVWDQFH�GLVFRYHUHG�E\�KLP��9LD�8.:��6ODWDQ�2;�VHQGV�WKHP�
EUDLQZDYHV�� ZKLFK� VWDUWV� WKH� WKHUPR�HODVWLF� VXEVWDQFH� RVFLOODWLQJ� DQG� PDNHV� WKH�
PDQQHTXLQV�EHJLQ�WR�PRYH��1RZ�7RGRU�PXVW�VKRZ�ZKLFK�RI�WKH�WZR��/HZ�/HZRZLWVFK�RU�
6ODWDQ�2;�� FKRVH� WKH� EHWWHU� SDWK�� 7KH� LPDJH� RI� 6ODWDQ� 2[� GLVDSSHDUV� ZLWK� D� ODXJK��
7RGRU�FDQ�RQO\� ORRN�RQ�KHOSOHVVO\�DV� WKH�PDQQHTXLQV�HPSW\� WKH� YDOXDEOH� VWROHQ�JRRGV�
LQWR�WKH�EDVNHW�RI�D�VPDOO��UHPRWH�FRQWUROOHG�KRW�DLU�EDOORRQ�DQG�RSHQ�D�ZLQGRZ��6RPH�
RI� WKH�PDQQHTXLQV�JR�EDFN� WR� WKHLU�RULJLQDO�SRVLWLRQ�DQG�EHFRPH�VWDWLF�RQFH�PRUH�� ,W
V�
REYLRXV� WR� 7RGRU� WKDW�ZKHQ� WKH� SROLFH� WXUQ� XS�� WKH� LGHD� WKDW� WKH�PDQQHTXLQV�ZHUH� WKH�
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WKLHYHV�ZRXOG�QHYHU�FURVV�WKHLU�PLQGV��%XW�KH�KLPVHOI�FDQ
W�GR�DQ\WKLQJ�WR�VWRS�WKHP�HLWKHU��
7KHQ�VRPHWKLQJ�RFFXUV�WR�KLP��

� $� VHFRQG� ODWHU�� 7RGRU� DSSHDUV� LQ� IURQW� RI� WKH� GHSDUWPHQW� VWRUH��+H� SXOOV� RXW� KLV�
YLUWXDO�3ROLFH�,�'��DQG�RUGHUV�WKH�SDVVHUV�E\�WR�VPDVK�WKH�GHSDUWPHQW�VWRUH�ZLQGRZV�DQG�
KHOS�KLP�DUUHVW�WKH�FULPLQDO�PDQQHTXLQV�RQ�WKH�ILUVW�IORRU��%XW�7RGRU·V�ZRUGV�DUH�PHW�ZLWK�
PDOLFLRXV� ODXJKWHU��2QH�RI� WKH�SHGHVWULDQV�KDV�D�FDPHUD�DQG� WDNHV�D�SLFWXUH�RI�7RGRU��
:KHQ� WKH�SROLFH� WXUQ�XS� VKRUWO\�DIWHUZDUGV�� 7RGRU� MXVW� KDV� WLPH� WR�GLVDSSHDU�RII� LQWR�D�
GDUN�VLGH�DOOH\��

� ,Q� WKH� HDUO\� KRXUV� RI� WKH� PRUQLQJ� 7RGRU� LV� VWDQGLQJ� DW� D� QHZVSDSHU� NLRVN�� ,W� LV�
SRXULQJ�ZLWK�UDLQ��$OO�WKH�SDSHUV�DUH�VKRZLQJ�KLV�SLFWXUH�DQG�DUH�ULGLFXOLQJ�WKH�SROLFHPDQ�
ZKR�FODLPHG�WKDW�PDQQHTXLQV�FRPPLWWHG�WKH�EXUJODU\��7RGRU�KDV�PDGH�WKH�SROLFH�IRUFH�D�
ODXJKLQJ�VWRFN��:KDW�VKRXOG�KH�GR�QRZ"�+H�WKLQNV�EDFN�WR�KLV�SHDFHIXO� OLIH� LQ� WKH� OLWWOH�
YLOODJH�DQG�WKHQ�UHPHPEHUV�KRZ�/HZ�/HZRZLWVFK�ZDV�DOZD\V�ULJKW��7KH�GHVLUH�WR�EHFRPH�
D�SROLFHPDQ�FRPSOHWHO\�HYDSRUDWHV��

� $� OLWWOH� ODWHU�� 7RGRU� LV� VWDQGLQJ� DW� WKH� HQWUDQFH� RI� WKH� FHPHWHU\� ZKHUH� /HZ�
/HZRZLWVFK�ZRUNV�DV�D�QLJKW�ZDWFKPDQ��+H�VHHV�KLV�ROG�IDWKHU�VLWWLQJ�EHQW�RYHU�RQ�RQH�RI�
WKH�JUDYHVWRQHV��7RGRU�LV�FRQILGHQW�WKDW�/HZ�/HZRZLWVFK�ZLOO�IRUJLYH�KLV�REVWLQDF\�EXW��DV�
KH�VWHSV�FORVHU��KH�QRWLFHV� WKDW� WKH�ROG�PDQ� LV� UHDGLQJ�D�QHZVSDSHU�GLVSOD\LQJ�7RGRU
V�
SKRWR��DQG�PDNLQJ�IXQ�RI�KLP��7RGRU
V�KHDUW�VLQNV��$V�PXFK�DV�KH�ZRXOG�OLNH�WR�JR�EDFN�
WR�KLV�ROG�IDWKHU��KH�FDQQRW�VKRZ�KLPVHOI� WR�/HZ�/HZRZLWVFK�DIWHU� WKLV�ULGLFXOLQJ��+H�PXVW�
ILUVW�SXW�D�VWRS�WR�6ODWDQ�2[
V�JDPH��7RGRU�VHHV�D�SROLFH�FDU�GULYLQJ�SDVW�WKH�FHPHWHU\��
FRQFHQWUDWHV�KDUG��DQG� LQ�D� IODVK� LV� WUDQVSRUWHG� WR� WKH�EDFN�VHDW�RI� WKH�FDU� �� MXVW�DW� WKH�
ULJKW� PRPHQW�� $QRWKHU� EXUJODU\� KDV� MXVW� EHHQ� UHSRUWHG� LQ� D� VPDOO�� UHPRWH� EDVLOLFD�� 7KH�
GULYHU�VHHV�7RGRU�LQ�WKH�EDFN�DQG�DOPRVW�KDV�D�KHDUW�DWWDFN��%XW�E\�WKH�WLPH�KH�KDV�WXUQHG�
DURXQG��7RGRU�KDV�YDQLVKHG��

� 7RGRU�HQWHUV�WKH�EDVLOLFD�ZKLFK�LV�ILOOHG�ZLWK�JROG�DQG�VLOYHU��%XW�EHIRUH�KH�JHWV�WKH�
FKDQFH�WR�WDNH�D�ORRN�DURXQG��KH�LV�DOPRVW�UXQ�RYHU�E\�WKH�DUFKDQJHO�*DEULHO��+H�ZDV�
RQFH� DQ� LQFUHGLEO\� YDOXDEOH� FDUYLQJ� �E\� DQ� ROG� 5XVVLDQ�PDVWHU�� HQVFRQFHG� DERYH� WKH�
FKDQFHO��EXW�QRZ�KH�LV�JDWKHULQJ�XS�DOO�WKH�VLOYHU�YHVVHOV�DQG�FKDQGHOLHUV�ZLWK�WZR�RWKHU�
KRO\�ILJXUHV�ZKR�KDYH�OLNHZLVH�GHVFHQGHG�IURP�WKHLU�SHGHVWDOV�DQG�DUH�VWXIILQJ�HYHU\WKLQJ�
LQWR�D�VDFN��7RGRU� LV�DW�D� ORVV��+H�UHDOO\�FDQ
W� WHOO�DQ\RQH�DERXW� WKLV��7KLV� WLPH��*DEULHO�
DQG�WKH�RWKHU�KRO\�ILJXUHV�DUH�JRLQJ�DW�LW�HYHQ�PRUH�GHYLRXVO\�WKDQ�WKH�PDQQHTXLQV��WKH\�
DUH�HYHQ�VWHDOLQJ�WKHPVHOYHV��ZKLFK�ZLOO�GHILQLWHO\�SURYH�WKDW�WKH\�ZHUH�YLFWLPV�UDWKHU�WKDQ�
VXVSHFWV��6ODWDQ�2[
V�SLFWXUH�QRZ�DSSHDUV�RQ�WKH�79�LQ�WKH�VDFULVW\��7RGRU�LV�VXFK�D�TXLFN�
ZLWWHG� IHOORZ�� KH� VWDWHV�� LPSUHVVHG��%XW� KLV� IDWKHU� LV� QRZ� LQ�GDQJHU�DQG�KH�JLYHV�7RGRU�
VRPH�JRRG�DGYLFH��NHHS�RXW�RI�WKLV��RU�HOVH�VRPHWKLQJ�XQIRUWXQDWH�PD\�KDSSHQ�WR�WKH�ROG�
/HZ�/HZRZLWVFK��7RGRU�FDQ�RQO\�ZDWFK�KHOSOHVVO\�DV�*DEULHO�DQG�KLV�DFFRPSOLFHV�OHDYH�
WKH�FKXUFK��KROG�XS�DQ�ROG�0RVFRYLWVFK�DQG�EHDW�WKH�VWDUWOHG�GULYHU�XQWLO�KH�ILQDOO\�UXQV�RII�
VFUHDPLQJ��4XLFN�DV�D�ZLQN��WKH�WKLHYHV�UDFH�RII�ZLWK�WKH�ERRW\��:KDW�VKRXOG�KH�GR"�

� 7RGRU�GRHVQ
W�VSHQG�WRR�ORQJ�WKLQNLQJ�DERXW�LW��+H�GLVVROYHV�KLPVHOI�DQG�UH�DSSHDUV�
LQ�D�EXVK�QHDU�WKH�FHPHWHU\��$V�KH�JXHVVHG��WKH�DUFKDQJHO�*DEULHO�DQG�KLV�FURQLHV�KDYH�
MXVW� SXOOHG� XS�DQG�DUH� UXVKLQJ� LQWR�DQ�DGMDFHQW�PRUWXDU\�ZLWK� WKHLU� VWROHQ�ERRW\�� 7RGRU�
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IROORZV�WKHP��,Q�WKH�PLGGOH�RI�D�KXJH�KDOO�LV�DQ�FRORVVDO�WXE�FRQWDLQLQJ�D�EXEEOLQJ�VLOYHU�
OLTXLG��$�QXPEHU�RI�ILJXUHV��ZKLFK�DOO�VKRXOG�DFWXDOO\�EH�LQDQLPDWH��DUH�UROOLQJ�LQ�LW��2Q�WKH�
EDFN�ZDOO� LV�D� ODUJH�PRQLWRU� IURP�ZKLFK�6ODWDQ�2[
V� IDFH�VXSHUYLVHV� WKH�JRLQJV�RQ��7KH�
ILJXUHV� VWDUW� WR� VSUD\� WKH� VKURXG�FRYHUHG� FRUSVHV�ZLWK� WKH� OLTXLG��+H�ZDQWV� WR�EULQJ� WKH�
FRUSVHV� WR� OLIH�� MXVW� OLNH�KH�GLG�ZLWK� WKH�PDQQHTXLQV�DQG� WKH� KRO\� ILJXUHV�� LV� WKH� WKRXJKW�
ZKLFK�VSULQJV�LQWR�7RGRU
V�PLQG��7RGRU�MXPSV�XS�KROGLQJ�RXW�KLV�JXQ���3ROLFH��6WD\�ZKHUH�
\RX�DUH�RU�HOVH�WKH�FHPHWHU\�ZLOO�EH�VXUURXQGHG�LQ�D�IHZ�PLQXWHV���7KH�ILJXUHV�VWRS�WKHLU�
JKRVWO\�DFWLYLWLHV��$� VSRWOLJKW� WKHQ� WXUQV�RQ� WR�D�VLWWLQJ� ILJXUH�XQGHUQHDWK� WKH�PRQLWRU�ZLWK�
6ODWDQ�2[
V� IDFH�� 7R� KLV� KRUURU�� 7RGRU� UHFRJQL]HV� /HZ� /HZRZLWVFK��ZHDULQJ� D� VLQLVWHU��
IXWXULVWLF�KHOPHW�RQ�KLV�KHDG��+H�VHHPV�WR�EH�FRPSOHWHO\�DSDWKHWLF��7KH�KHOPHW�REYLRXVO\�
UHQGHUV�KLP�D�PHUH� WRRO�RI�6ODWDQ�2[
V�FRPPDQGV�� �1RW�D� VWHS� IXUWKHU�� 7RGRU��RU�\RXU�
IDWKHU�ZLOO�EHFRPH�D�]RPELH���'XPEIRXQGHG��7RGRU� ORZHUV�KLV�JXQ�� �<RXU� IDWKHU�DQG� ,�
ZHUH� RQFH� JRRG� FRPUDGHV�� EXW� KH� EHOLWWOHG�P\� DWWHPSWV� WR� FUHDWH� D�PDWHULDO�� DUWLILFLDO�
ZDUULRU�� %XW� LW� ZDV� QRW� ,� ZKR�ZDV� WKH� IRRO�� <RX�� 7RGRU�� \RX� DUH� WKH� IDLOXUH�� DQG� ,�ZLOO�
WULXPSK��/RRN�DURXQG�\RX��DQ\WKLQJ�FDQ�EHFRPH�D�VROGLHU�� ,�ZLOO�UXOH� WKH�ZRUOG�ZLWK� WKLV�
WHFKQRORJ\���6ODWDQ�2[�SRLQWV�DW�WKH�WXE���(YHU\�GURS�RI�VLOYHU�LQ�WKLV�FLW\�LV�QRZ�LQ�WKDW�WXE��
7KH� JUHDW� DWWDFN� LV� ORRPLQJ�� $ZDNHQ�� P\� VROGLHUV��� ,Q� WKH� QH[W� PRPHQWV�� WKH� FRUSVHV�
FRYHUHG� E\� VKURXGV� VWDQG� XS�� 3DOH� FRUSVHV� ZUDSSHG� LQ� WDWWHUHG� VKURXGV�� DUPHG� ZLWK�
KHDY\�0*
V���$QG�QRZ��P\�EHORYHG�]RPELHV�� VSUHDG�\RXUVHOYHV�RXW�DQG�SHUIRUP�\RXU�
ZRUNV�RI�GHVWUXFWLRQ���7KH�]RPELHV��WKH�PDQQHTXLQV�DQG�WKH�KRO\�ILJXUHV�VORZO\�EHJLQ�WR�
PRYH�� -XVW� IRU�D�PRPHQW��D� IOLFNHU�RI� OLIH�DSSHDUV� WR�JULS� /HZ�/HZRZLWVFK
V� IDFH��7RGRU�
WDNHV�KRSH��+H�DVNV�/HZ�/HZRZLWVFK�KRZ�KH�FDQ�KROG�EDFN�6ODWDQ�2[
V�VROGLHUV��EXW�KH�
MXVW�VKDNHV�KLV�KHDG���<RX�FDQQRW�VWRS�WKHP��ER\��\RX�DUH�YLUWXDO��,�ZDUQHG�\RX���7RGRU
V�
H\HV� ILOO� ZLWK� WHDUV�� $� UDXFRXV� ODXJKWHU� HFKRHV� RXW� DURXQG� KLP�� DOWKRXJK� QR� RQH� LV�
ODXJKLQJ�� $QG� WKHQ� D� QXPEHU� RI� VKDGRZ\� ILJXUHV�DSSHDU� LQ� IURQW� RI� KLP�� WKH� KHDGV� RI�
SROLFH�ZKR�/HZ�/HZRZLWVFK�KDG�VDLG�ODXJKHG�DW�7RGRU�DQG�ZKR�KDG�VXSSRVHGO\�EHHQ�
HUDVHG� IURP�7RGRU
V�PHPRU\��7KHLU� IDFHV�EHFRPH� LQFUHDVLQJO\� UHDO��DQG� WKHQ� WKH�VFHQH�
WDNHV� SODFH� LQ� WKH� URRP� DV� LI� LW� ZDV� MXVW� KDSSHQLQJ�� %XW� WKH\� DUH� QRW� ODXJKLQJ� DERXW�
7RGRU�� DV� /HZ� /HZRZLWVFK� KDG� VDLG�� 7KH\� DUH� ODXJKLQJ� DW� KLV� IDWKHU�� /HZ� /HZRZLWVFK��
�7KH\�QHYHU� ODXJKHG�DW�PH�� WKH\�ZHUH� ODXJKLQJ�DW�\RX���FULHV�7RGRU� LQ� WKH� UDFNHW�� /HZ�
/HZRZLWVFK��IRU�ZKRP�WKH�ODXJKLQJ�IDFHV�DUH�HTXDOO\�UHDO��VKRXWV���6WRS�7RGRU��VWRS��<HV��
\HV�� WKH\�ZHUH� ODXJKLQJ�DW�PH���7KH�QH[W�VHFRQG� WKH�VSLULWV�YDQLVK��7RGRU�VWDUHV�DW� /HZ�
/HZRZLWVFK��DQG�VRPHWKLQJ�VORZO\�GDZQV�RQ�KLP�� �<RX�DUH�ZHDULQJ� WKH�KHOPHW� WKURXJK�
ZKLFK� 6ODWDQ�2[� WUDQVPLWV� KLV� EUDLQZDYHV�� <RX�DUH�6ODWDQ�2[���$W� WKDW�PRPHQW�RQ� WKH�
PRQLWRU�DERYH�/HZ�/HZRZLWVFK��WKH�PDVN�LQ�IURQW�RI�6ODWDQ�2[�IDOOV�DZD\�DQG�UHYHDOV�/HZ�
/HZRZLWVFK
V� IDFH�� �<RX� WRRN� \RXU� WLPH�� ER\���JLJJOHV� /HZ�/HZRZLWVFK��GHUDQJHG��DQG�
SRLQWV� WR� KLV� LGLRWLF� KHOPHW�� �,� NQRZ� ,� ORRN� EORRG\� VLOO\�� 7KH\� FDQ� ODXJK�� WKH� KHDGV� RI�
SROLFH��WKH\�FDQ�MXVW�ODXJK�WKHPVHOYHV�WR�GHDWK��%XW�,����,�ZLOO�EH�WKH�RQH�ZKR�JHWV�WKH�ODVW�
ODXJK���7RGRU� MXPSV�RQ� /HZ�/HZRZLWVFK�DQG� WULHV� WR� WHDU� WKH�KHOPHW� IURP�KLV�KHDG��EXW�
7RGRU�UHDFKHV�LQWR�QRWKLQJQHVV��+H�KDG�IRUJRWWHQ�WKDW�KH�LV�RQO\�YLUWXDO��/HZ�/HZRZLWVFK
V�
ODXJKWHU�EHFRPHV� K\VWHULFDO��6LQFH�7RGRU�ZDV�ERUQ�KH�KLG�KLPVHOI�DZD\�DQG�HYHU\RQH�
VLPSO\�WKRXJKW�KH�ZDV�D�PDG�ROG�IRRO��KH�FULHV��+H�ERUH�WKH�KXPLOLDWLRQ�LQ�WKH�NQRZOHGJH�
WKDW�KH�ZDV�D�JHQLXV�DQG�ZRXOG�VRRQ�FRPH�WR�UXOH�WKH�ZRUOG��+H�ZHQW�XQGHUJURXQG�DQG�
GLVJXLVHG�KLPVHOI�WR�ZRUN�RQ�KLV�UHYHQJH��$QG�QRZ�KH�ZLOO�SURYH�WR�WKH�ZKROH�ZRUOG�WKDW�
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LQ� IDFW�7RGRU� LV� WKH� MRNH��QRW�KH��+H�� /HZ�/HZRZLWVFK�� LV�D�JHQLXV��7RGRU� WXUQV� UHG�ZLWK�
IXU\��+H�ORRNV�DV�LI�KH�ZRXOG�OLNH�WR�VWUDQJOH�/HZ�/HZRZLWVFK��%XW�WKH�ODWWHU�MXVW�ODXJKV�RII�
7RGRU
V�VWDUH���<RX�FDQ�GR�QRWKLQJ��DEVROXWHO\�QRWKLQJ��<RX
UH�D�JRRG�IRU�QRWKLQJ��\RX
UH�
D�SDWKHWLF�MRNH���7RGRU�WXUQV�HYHQ�UHGGHU�XSRQ�KHDULQJ�WKHVH�ZRUGV�DQG�LV�VR�IXULRXV�WKDW�
KH�EHJLQV�WR�VWHDP��1H[W�KLV�LPDJH�EHJLQV�WR�IOLFNHU�DV�LI�LQ�D�KHDW�ZDYH��IROORZHG�E\�DQ�
LQFUHGLEOH�EDQJ�DV�7RGRU�WUDQVIRUPV�KLPVHOI�LQWR�D�WZR�PHWHU�WDOO�DWRPLF�H[SORVLRQ�ZKLFK�
RYHUH[SRVHV� HYHU\WKLQJ��� /HZ� /HZRZLWVFK��ZKR� KDV� EHHQ�ZDWFKLQJ� 7RGRU
V� XVHOHVV� IXU\�
QRZ�VWDUWV�WR�VFUHDP�LQ�WKH�JODUH�RI�WKH�OLJKW��DQG�DV�LW�EHFRPHV�GDUNHU�DJDLQ�ZH�VHH�WKDW�
KH� KDV� EHHQ� EOLQGHG�� +H� VWXPEOHV� WZR� VWHSV� EDFN�� VKULHNLQJ�� DQG� IDOOV� LQWR� WKH� WXE� RI�
OLTXLG��+H�LV�VWLOO�ZHDULQJ�KLV�EUDLQZDYH�8.:�WUDQVPLWWHU��7KLV�SRZHUIXO�PL[WXUH�SXWV�D�WUXO\�
GLDEROLFDO�HQG�WR�/HZ�/HZRZLWVFK��+LV�LQGHVWUXFWLEOH�VROGLHUV�FHDVH�WR�PRYH���WKH\�VROLGLI\�
EDFN�WR�ZKDW�WKH\�RQFH�ZHUH��

� :KHQ� WKH�SROLFH� WXUQ�XS�D� IHZ�PLQXWHV� ODWHU�� WKH\�DUH�FRQIURQWHG�E\�D� FRPSOHWH�
FRQXQGUXP�� 7KH� QH[W� PRUQLQJ��ZH� OHDUQ� WKH� IXOO� VWRU\� IURP� WKH� QHZVSDSHUV�� �7KH� FUD]\�
SK\VLFLDQ� /HZ� /HZRZLWVFK�� DOLDV� 6ODWDQ�2[�� FRPPLWWHG� VXLFLGH� ODVW� QLJKW� XQGHU� SHFXOLDU�
FLUFXPVWDQFHV��,Q�DGGLWLRQ��D�VHFUHW�JUDYH��FRQWDLQLQJ�WKH�ERQHV�RI�D�PXUGHUHG��GHIRUPHG�
VPDOO�FKLOG��ZDV�XQFRYHUHG� LQ� WKH�FHPHWHU\�ZKHUH�KH�ZRUNHG�DV�D�QLJKW�ZDWFKPDQ��7KH�
QDPH�WDJ�DWWDFKHG�WR�WKH�DUP�RI�WKH�FKLOG�LGHQWLILHG�KLP�DV�7RGRU�/HZRZLWVFK���

�
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7RN\R��$�SRLVRQRXV�FORXG�RI�JDV�FUHHSV�RXW�RI� WKH�GUDLQV��2Q� WKH�H[FOXVLYH�*LQ]D�
%RXOHYDUG� GR]HQV� RI� SHRSOH� PHHW� WKHLU� GHDWK�� 7KH� -DSDQHVH� 3ULPH� 0LQLVWHU·V� ZLIH� LV�
DPRQJVW� WKH� GHDG�� 7KHLU� ERGLHV� DUH� FRYHUHG� ZLWK� D� YLVFRXV�� DFLGLF� PRLVWXUH�� 7KH� FLW\�
DXWKRULWLHV�KDYH�QR�RWKHU�FKRLFH�EXW� WR�FORVH�RII�7RN\R·V�XQGHUJURXQG�SLSHV�DQG�WXQQHOV�
ZLWK� IRDP�� 7KHLU� DLP� LV� WR� KHUPHWLFDOO\� VHDO� RII� WKH� VHZHUV� DQG� UHSODFH� LW�ZLWK� D�ZDWHU�
V\VWHP�DERYH�JURXQG��2QO\�7$.$0$768��WKH�DPELWLRXV�FKHPLVWU\�SURIHVVRU�RSSRVHV�WKLV�
GHFLVLRQ��+H�EHOLHYHV�KH�KDV�IRXQG�DQ�DQWLGRWH��D�SKDJRF\WLF�JDV�PL[WXUH�ZKLFK�ZRXOG�
QHXWUDOL]H� FLYLOL]DWLRQ·V� UXEELVK� DFFXPXODWHG� RYHU� GHFDGHV� E\� DEVRUSWLRQ�� 2Q� KLV� RZQ�
LQLWLDWLYH�KH�VWDUWV�DQ�H[SHGLWLRQ��+H�ZLOO�EH�DFFRPSDQLHG�RQ�WKLV� WULS�E\�KLV�PRVW� WUXVWHG�
FROOHDJXH�0,6+,0$�DQG�KLV�GDXJKWHU�$1,0$��ZKR�LV�HQJDJHG�WR�0LVKLPD��$1,0$��D�
URPDQWLF� DQG� LPDJLQDWLYH� JLUO� LV� SUREDEO\� WKH� RQO\� SHUVRQ� ZKR� VHHV� WKH� VHZHUV� DV�
UHSUHVHQWLQJ� PRUH� WKDQ� DQ� DSRFDO\SWLF� WKUHDW� WR� WKH� FLW\�� 6KH� ILUPO\� EHOLHYHV� WKDW� DQ�
DWWUDFWLYH�PDQ� LV� OLYLQJ� LQ�7RN\R·V�XQGHUZRUOG��6KH� LV�XWWHUO\�FRQYLQFHG�VKH�KDV�VHHQ�KLP�
EHFDXVH�ZKLOVW� ORRNLQJ� WKURXJK�WKH�JUDWLQJ�RI�D�GUDLQDJH�KROH�VKH�IRXQG�KHUVHOI� ORRNLQJ�
LQWR�WZR�ODUJH�VDG�H\HV��)URP�WKDW�GD\�RQ�VKH�KDV�EHHQ�SXUVXHG�E\�WKHVH�VRUURZIXO�H\HV�
LQ�KHU�GUHDPV��$QLPD�GRHVQ·W�PHQWLRQ�WKLV�HQFRXQWHU��6HFUHWO\�VKH�EHJLQV�WR�TXHVWLRQ�KHU�
H[LVWHQFH�XS�WLOO�QRZ��7KH�WKRXJKW�RI�PDUU\LQJ�0LVKLPD�EHJLQV�WR�ILOO�KHU�ZLWK�KRUURU���6KH�
ZDQWV� WR� EH� IUHH� DQG� GUHDPV� RI� DQ� DGYHQWXURXV� OLIH� ZLWK� D� PDQ� ZKR� LV� GLIIHUHQW� WR�
0LVKLPD��GLIIHUHQW� WR�KHU� IDWKHU�DQG�GLIIHUHQW� WR�DOO� WKH�PHQ�ZKR�FRQVWLWXWH�7RN\R·V�KLJK�
VRFLHW\��

7KH� WKUHH�RI� WKHP�� FRPSOHWHO\�FRYHUHG� LQ�SURWHFWLYH� FORWKLQJ�� DQG�HTXLSSHG�ZLWK�D�
YDULHW\� RI� PHDVXULQJ� LQVWUXPHQWV�� JR� GRZQ� WR� WKH� VHZHUV�� 7KH\� KDYH� HLJKW� KRXUV� WLPH�
EHIRUH�YDULRXV�HQWUDQFHV�DUH�VHDOHG�RII��7KH�GHHSHU�WKH\�JR�WKH�PRUH�WKH�QHHGOHV�RI�WKH�
WR[LQ�PHDVXULQJ� VHLVPRJUDSKV� IOXFWXDWH�DQG� WKH�*HLJHU�FRXQWHUV� UDWWOH�� 7KH� VORZ�PRYLQJ�
VFXP��ZKLFK� WKH\�DUH�SORGGLQJ� WKURXJK��GRHVQ·W�HYHQ�EHDU� WKH�UHPRWHVW� UHVHPEODQFH� WR�
ZDWHU�� $� YLUWXDOO\� LPSHQHWUDEOH� GDUNQHVV� SUHYDLOV� KHUH��2QO\� WKH� EHDPV� IURP� WKH� ODPSV�
IDVWHQHG�WR� WKHLU�KHOPHWV�VKRZ�WKHP�WKH�ZD\��$�JOXWLQRXV�PDVV�KDV�DWWDFKHG� LWVHOI� WR�WKH�
ZDOOV�DQG�FRQVWDQWO\�HPLWV�EXEEOHV�RI�VWHDP��,W�LV�KRW��7KH�WHPSHUDWXUH�FRQWLQXHV�WR�ULVH�WKH�
GHHSHU�WKH\�JR��7DNDPDWVX�VHWV�XS�KLV�DSSDUDWXV��0LQL�VL]HG�UHDFWRUV�EHOFKLQJ�IODPHV��WHVW�
WXEHV�ILOOHG�ZLWK�ERLOLQJ�IOXLGV��GLIIXVH�LQ�WKH�GDPS�DLU��-XVW�DV�KH�KDG�IRUHVHHQ�D�EDWWOH�RI�
VXEVWDQFHV� HQVXHV�� ([SORVLRQV� VKDWWHU� WKH� DWPRVSKHUH� �� 7RWDO� VLOHQFH� UHWXUQV�� EXW� WKHQ�D�
JURZLQJ�VRXQG�RI�IOXWWHULQJ��VQRUWLQJ�DQG�VSODVKLQJ�FDQ�EH�KHDUG��)URP�WKH�GHSWKV�RI�WKH�
WXQQHO�SKRVSKRUHVFHQW�PRQVWHUV�HPHUJH��OLJKWLQJ�XS�WKH�VXUURXQGLQJV��0XWDQWV��KDOI�VQDNH��
KDOI� ILVK� DWWDFN� WKH� LQWUXGHUV�� 7KH\� DUH� VXSSRUWHG� E\� JLDQW� EDWV� QRVH�GLYLQJ� WKURXJK� WKH�
WXQQHOV��+LVVLQJ�RYHUVL]HG�VQDLOV�FUHHS�RXW�RI�WKH�VOLP\�YLVFRXV�PDVV�VSLWWLQJ�IOXLG�IURP�WKHLU�
HUHFW�IHHOHUV��$Q�XQHYHQ�EDWWOH�EHJLQV��0LVKLPD�GRHVQ·W�FRPH�WR�7DNDPDWVX·V�DLG�DW�DOO���
$�FRZDUG�WR�WKH�HQG�KH�PRYHV�WR�VDIHW\��$QLPD�ILJKWV�DW�KHU�IDWKHU·V�VLGH��VKH�ODVKHV�RXW�
DW�DQ\WKLQJ� WKDW�FRPHV�QHDU� WKHP��(YHQ�VR� ��VKH�FRPHV� WR�QR�KDUP�DW�DOO��7DNDPDWVX� LV�
VRRQ� RYHUSRZHUHG� �� 7KH� DFLG� VSDW� RXW� E\� WKH� VQDLOV� VRRQ� HDWV� LWV� ZD\� WKURXJK� KLV�
SURWHFWLYH�FORWKLQJ�DQG�LQWR�KLV�IOHVK��WKH�EDWV�KDFN�DW�KLV�ERG\�ZLWK�WKHLU�LQFLVRUV�FDXVLQJ�
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GHHS�ZRXQGV�� +H� VLQNV� GRZQ� VORZO\� DQG� LV� GUDJJHG� LQWR� WKH� GHHS� E\� WKH� VQDNH� ILVK�
ZUDSSHG� DURXQG� KLV� IHHW�� $OO� WKDW� UHPDLQV� RI� KLP� LV� D� SKRVSKRUHVFHQW� UHSOLFD�� 7KH�
DWWDFNHUV�ZLWKGUDZ�DIWHU�KLV�GHDWK��

$IWHU�WKH�EDWWOH��$QLPD�IXOO�RI�KDWH�DQG�ORDWKLQJ�WXUQV�DZD\�IURP�0LVKLPD��2XW�RI�KHU�
ZLWV�� VKH� UXQV� GHHSHU� DQG� GHHSHU� LQWR� WKH� LQIHUQDO� MXQJOH��0LVKLPD� ORVHV� VLJKW� RI� KHU��
$QLPD�ILQGV�KHUVHOI�LQ�D�ODUJH�FDWKHGUDO�OLNH�JURWWR��*ORZLQJ�SLFWXUHV�RI�WKH�PRVW�LQFUHGLEOH�
ILJXUHV� OLJKW� XS� WKH� KLJK�ZLGH� URRP��6WXIIHG�DOOLJDWRUV� KHDGV�� VSHDUHG�RQ� WR� ODQFHV�DUH�
DUUDQJHG�LQ�D�VHPL�FLUFOH�DURXQG�D�SLHFH�RI�VFXOSWXUH�GHSLFWLQJ�D�ZRPDQ��$QG�WKHUH�FDQ�
EH� QR� GRXEW� DV� WR� WKH� LGHQWLW\� RI� WKH� PRGHO�� LW� FDQ� RQO\� EH� $QLPD�� )URP� EHKLQG�� WZR�
ZHEEHG� KDQGV� UHDFK� DURXQG� KHU� KLSV�� +HU� SDQLF� VWULFNHQ� VFUHDP� HFKRHV� WKURXJK� WKH�
XQGHUZRUOG�� 6KH� VLQNV� WR� WKH�JURXQG�XQFRQVFLRXV��$�PDQ�ZKRVH� VNLQ� LV� FRYHUHG�ZLWK�D�
JUHHQ�SDWLQD��WDNHV�KHU�LQWR�KLV�DUPV��,W�LV�+,526+,��/RUG�RI�WKH�8QGHUZRUOG��:LWK�$QLPD�
XQFRQVFLRXV�LQ�KLV�DUPV�KH�PRXQWV�D�PXWDQW�UDW�WKH�VL]H�RI�D�UKLQRFHURV�DQG�ULGHV�DFURVV�D�
VKLPPHULQJ�SXUSOH� ODNH��6XUURXQGHG�E\�D�ZKROH�DUPDGD�RI� UDWV�KH�GLVDSSHDUV�ZLWK�KLV�
ERRW\��:KHQ�0LVKLPD�HYHQWXDOO\�DUULYHV�DW�WKH�JURWWR��DOO�WKDW�KH�ILQGV�LV�$QLPD·V�QHFNODFH�
ZLWK�KLV�SLFWXUH�RQ�LW��

7KH�XQHTXDO�KXQW�EHJLQV«
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2QH�GD\��9$/'(=� WKH�XQVSHDNDEO\� ULFK�*RYHUQRU�RI�D� UHPRWH�SURYLQFLDO�%ROLYLDQ�
WRZQ��6DQWR�&RUD]RQ��PHHWV�WKH�HQFKDQWLQJ��DQJHOLF�$/<66$��DQG�IDOOV�PDGO\�LQ�ORYH�ZLWK�
KHU�� 3HUVXDGHG� E\� KLV� DUGHQW� FRXUWVKLS� $O\VVD� ILQDOO\� DJUHHV� WR� PDUU\� KLP� RQ� RQH�
FRQGLWLRQ��+H�PXVW�QHYHU�YLVLW�KHU�DW�QLJKW��

7KH�ZHGGLQJ�LV�GXO\�FHOHEUDWHG�LQ�JUHDW�SRPS�DQG�VW\OH��DQG�IRU�D�IHZ�ZHHNV�WKH\�
DSSHDU�WR�EH�WKH�KDSSLHVW�FRXSOH�LPDJLQDEOH��7KDW�LV��XQWLO�SURXG�9DOGH]�LV�RYHUFRPH�E\�
FXULRVLW\��2QH�QLJKW�KH�GHFLGHV�WR�YLVLW�KHU��+H�KDV�ILUPO\�GHFLGHG�KH�ZLOO�KHU�IRUJLYH�KHU�
DQ\WKLQJ�� EXW� DQ� HQG� PXVW� EH� SXW� WR� WKLV� VHFUHF\�� +H� ILQGV� $O\VVD� LQ� KHU� GDUNHQHG�
EHGURRP��6KDGRZ�OLNH�VKH�VWDQGV�LQ�IURQW�RI�WKH�PRRQOLW�ZLQGRZ��$O\VVD�PRYHV�DZD\�IURP�
9DOGH]� DQG� LPSORUHV� KLP� WR� OHDYH� WKH� URRP� LPPHGLDWHO\� IRU� WKH� VDNH�RI� WKHLU� ORYH�� %XW�
9DOGH]� LV�QRW� WKH� W\SH�RI�PDQ� WR�EH�VWRSSHG� LQ�KLV�SXUSRVH��+H� OLJKWV�D�FDQGOH�DQG�D�
VHFRQG�ODWHU��UHFRLOV�IURP�KLV�ZLIH���DQ�DQFLHQW�DQG�XQVSHDNDEO\�XJO\�ZLWFK�VLWV�LQ�IURQW�RI�
KLP��,Q�KLV�UDJH�DQG�VKDWWHUHG�SULGH�KH�IDOOV�XSRQ�KHU�DQG�VWULNHV�KHU�GHDG��+H�FRPHV�WR�
KLV�VHQVHV�DQG�VHHV�WKDW�LQ�GHDWK�$O\VVD�LV�\RXQJ�DQG�EHDXWLIXO�DJDLQ��+H�FDWFKHV�VLJKW�RI�
KLV� IDFH� LQ� WKH� ODUJH� ZDUGUREH� PLUURU� DQG� VHHV� WKDW� KLV� IDFH� LV� VPHDUHG�ZLWK� $O\VVD·V�
EORRG��%XW�GHVSLWH�KLV�DWWHPSWV�WR�ZLSH�LW�DZD\��WKH�EORRG�UHPDLQV�RQ�KLV�IDFH��(YHU\RQH�
ZLOO�VHH�ZKDW�KH�KDV�GRQH��7KHQ�KH�KHDUV�$O\VVD·V�KDWH�ILOOHG�YRLFH��µ<RX�GHVWUR\HG�RXU�
KDSSLQHVV�DQG�IRU�WKLV�\RX�ZLOO�SD\��9DOGH]�µ�,Q�KLV�IHDU�9DOGH]�EUHDNV�WKH�ODUJH�PLUURU�EXW�
RQ�WKH�ZDOO��EHKLQG�WKH�PLUURU��WKH�KXJH�IDFH�RI�WKH�FURQH�$O\VVD�DSSHDUV��µ�,�FRPH�IURP�
WKH�.LQJGRP�RI�WKH�'HDG�DQG�WKHUH�,�PXVW�QRZ�UHWXUQ���WKDQNV�WR�\RX�9DOGH]��,�ZLOO�DOZD\V�
UHFRJQL]H�\RX�EHFDXVH�,�KDYH�PDUNHG�\RX�ZLWK�P\�EORRG���7RPRUURZ�QLJKW� ,�ZLOO� UHWXUQ�
IRU� \RX� �µ�9DOGH]� VWDQGV� WKHUH�� VZHDWLQJ�ZLWK� IHDU��+LV� WRUWXUHG�JODQFH� IDOOV�RQ�D�EODFN�
9HQHWLDQ�PDVN��+H�SXWV�LW�RQ��EXW�WKH�ROG�$O\VVD�ODXJKV��µ7KHQ�,�ZLOO�UHFRJQL]H�\RX�E\�WKH�
PDVN�µ�

6RPHWLPH�ODWHU�9DOGH]�FDOOHG�KLV�VXERUGLQDWHV�EHIRUH�KLP��$SDUW�IURP�WKH�9HQHWLDQ�
PDVN�KH�LV�ZHDULQJ�D�KRRGHG�EODFN�FORDN��9DOGH]�WHOOV�WKHP�WKDW�DV�IURP�WRPRUURZ�QLJKW�
&DUQLYDO�ZLOO�EH�FHOHEUDWHG�LQ�6DQWR�&RUD]RQ��XQWLO� WKH�RUGHU�LV�UHYRNHG��'D\�DQG�QLJKW��
(YHU\�FLWL]HQ� LV�REOLJHG� WR�ZHDU�D�PDVN��FHOHEUDWH�DQG�EH�PHUU\��1RERG\�QHHG�JR� WR�
ZRUN��9DOGH]�ZLOO�SD\�IRU�HYHU\WKLQJ��7KH�RUGHU�LV�PDGH�SXEOLF��DQG�KHDUWLO\�DSSURYHG�E\�
WKH� WRZQ·V� LQKDELWDQWV�� 9DOGH]·�JHQHURVLW\� LV�PHW�ZLWK� QHYHU� HQGLQJ� FKHHUV�� ,Q� WKH�HDUO\�
KRXUV�RI�WKH�PRUQLQJ�9DOGH]�JLYHV�WKH�RUGHU�WR�EULFN�XS�KLV�SDODFH��+H�VKDUSO\�LPSUHVVHV�
XSRQ� KLV� DGMXWDQWV� WKDW� ZKRHYHU� LV� VHHQ� ZLWKRXW� D� PDVN�� HYHQ� IRU� D� PRPHQW�� ZLOO� EH�
H[HFXWHG�RQ� WKDW� VDPH�GD\� UHJDUGOHVV�RI� UDQN�DQG�VWDWXV��7KHQ�9DOGH]�GLVDSSHDUV� LQWR�
WKH�H[XEHUDQW�FHOHEUDWLQJ�FURZG��

7KH� IROORZLQJ� HYHQLQJ�� WKH� ROG� FURQH�$O\VVD� DSSHDUV� LQ� WKH� RYHUFURZGHG�PDUNHW�
SODFH� LQ� IURQW� RI� WKH� JRYHUQRU·V� DEDQGRQHG� SDODFH�� )XULRXVO\�� VKH� ORRNV� GRZQ� RQ� WKH�
FURZG�RI�PDVNV�ZKLFK�PDNH� LW� LPSRVVLEOH� WR� GLVFRYHU� 9DOGH]�� 7KHUH� LV� QRZ� QRWKLQJ� WR�
VLQJOH�KLP�RXW� IURP�KLP�IURP�WKH�FURZG��6KH�VLOHQFHV�WKH�FURZG�DQG�VFUHDPV��µ(YHQ�WKLV�
ZRQ·W� KHOS� \RX�� 9DOGH]�� ,� GRQ·W� QHHG� WR� ILQG� \RX� EHFDXVH� \RX� ZLOO� DOZD\V� ILQG� PH��
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:KHQHYHU�\RX�WKLQN�\RX�KDYH�IRXQG�KDSSLQHVV��\RX�ZLOO� ILQG�PH�µ�$QG�DOWKRXJK�9DOGH]�
GRHVQ·W�XQGHUVWDQG� WKHVH�GDUN�SURSKHFLHV�� IHDU�GULYHV�KLP� IXUWKHU�DQG�IXUWKHU�DZD\�IURP�
WKH� SDODFH�� )LQDOO\� IHHOLQJ� VDIHU� LQ� WKH� SRRU� SDUW� RI� WRZQ�� KH� ILQGV� VKHOWHU� ZLWK� DQ� ROG�
SXEOLFDQ�XVLQJ�D�IDOVH�QDPH��

%HIRUH� ORQJ� WKH� FLWL]HQV� RI� 6DQWR� &RUD]RQ� EHFRPH� ZHDU\� RI� WKH� HWHUQDO�
FHOHEUDWLRQV��3HRSOH�ZRUNLQJ�LQ�VHFUHW�ZKR�UHPRYH�WKHLU�PDVNV�DUH�FRQGHPQHG�WR�GHDWK�
RQ�GLVFRYHU\��&RXSOHV�ZKR�RQFH� ORYHG�RQH�DQRWKHU�EHFRPH�DOLHQDWHG�EHFDXVH�RI� WKH�
PDVNV�� $QG�ZKHQ� WKH\� UHPRYH� WKHP� LQ� RUGHU� WR� VHH� HDFK� RWKHUV·� IDFH� �� WKH\� DUH� DOVR�
FDXJKW�DQG�FRQGHPQHG�WR�GHDWK��7R�NHHS�WKLV�PDVTXHUDGH�JRLQJ�WKH�DXWKRULWLHV�KDYH�WR�
DGRSW� LQFUHDVLQJO\�GUDFRQLDQ�PHDVXUHV��%HKLQG�KLV�PDVN�9DOGH]�KDV� MRLQHG� WKHLU� UDQNV��
8QKDSSLO\�KH� URDPV� WKURXJK� WKH� MR\OHVV�FURZG�ZKRVH�KDWH�DJDLQVW�*RYHUQRU�9DOGH]� LV�
JURZLQJ�ZLWK�HDFK�GD\��

$W� WLPHV�� DQ� RUSKDQHG�JLUO� /8&,$��SURPLVHG� WR� WKH�SXEOLFDQV·� VRQ�� FRPHV� WR�KHOS�
RXW��9DOGH]�IHHOV�KLPVHOI�PDJLFDOO\�GUDZQ� WR�KHU�DQG�/XFLD�DOVR�VHHPV�DWWUDFWHG�WR�KLP��
9DOGH]�UHPHPEHUV�WKH�PXUGHUHG�$O\VVD·V�P\VWHULRXV�SURSKHF\��µ:KHQHYHU�\RX�WKLQN�\RX�
KDYH�IRXQG�KDSSLQHVV��\RX�ZLOO�ILQG�PH�µ��
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7RURQWR��%$55<�%$5'(1�LV�WKH�KHDG�RI�WKH�VSHFLDO�SROLFH�IRUFH�ZKRVH�MRE�LW�LV�WR�
SURWHFW� WKH�&DQDGLDQ�3ULPH�0LQLVWHU��7RGD\��KH�DQG�KLV�VSHFLDO�IRUFH�ZLOO�KDYH�WR�SURYH�
WKHLU�ZRUWK�� 7KH�3ULPH�0LQLVWHU� LV� JLYLQJ�D�SXEOLF�DSSHDUDQFH��%DUU\� FKHFNV� KLV� XQLIRUP�
RQH�ODVW�WLPH��&KHFNV�KLV�DXWRPDWLF�ZHDSRQ��(YHU\WKLQJ·V�SHUIHFW��+H·V�SUHSDUHG��

$�KXJH�FURZG�RI�SHRSOH�DUH�FKHHULQJ��)ODJV��PXVLF��HQWKXVLDVP��7KH�3ULPH�0LQLVWHU�
DSSHDUV��6XGGHQO\�VRPHWKLQJ�VHHPV�WR�H[SORGH�LQ�%DUU\·V�KHDG��+H�WZLWFKHV��+LV�JD]H�LV�
GUDZQ� WR� D� FHUWDLQ� SRLQW� LQ� WKH� GLVWDQFH�� %XW� KH� FDQ� UHFRJQL]H� QRWKLQJ� XQWRZDUG��
8QEHOLHYDEO\�ORXG��ORXGHU�WKDQ�WKH�MXELODQW�VLQJLQJ�FURZG��KH�KHDUV�WKH�ORDGLQJ�RI�D�JXQ��
)XOO\�DOHUW��KH�WKURZV�KLPVHOI�LQ�IURQW�RI�WKH�3ULPH�0LQLVWHU��6HYHQ�TXLFN�VKRWV�HQWHU�%DUU\·V�
FKHVW��KLV�KHDUW�DQG�KLV�JXWV��+H�FROODSVHV�DQG�VR�GRHV�WKH�3ULPH�0LQLVWHU�EHKLQG�KLP��$OO�
WKRVH� SUHVHQW� DUH� JULSSHG� ZLWK� SDQLF�� 'RFWRUV� UXVK� WRZDUGV� WKH� 3ULPH� 0LQLVWHU�� %DUU\�
RSHQV� KLV� H\HV�� 7KH� 3ULPH� 0LQLVWHU� LV� GHDG�� VWUXFN� E\� VHYHQ� EXOOHWV�� %DUU\� LV� WRWDOO\�
XQKDUPHG��:KDW� KDV� KDSSHQHG"�'HWDFKHG�EXW� VWDQGLQJ� FORVH� WR� WKH�3ULPH�0LQLVWHU��D�
ZKLWH�FODG�EDOG�KHDGHG�ILJXUH�VWDUWV�WR�ZKLVSHU��µ:LVH�3\ORQLD��GDXJKWHU�RI�WKH�KRO\�*RG�
DQG�IXWXUH�4XHHQ�RI�DOO�ZRUOGV����µ�

7RQJD� LQ�2FHDQD��D� VPDOO� LVODQG� LQ� WKH�3DFLILF�� ,Q� WKH�FDYH�RI�DQ�H[WLQFW�YROFDQR��
3</21,$�18·$/2)$���DQ�DQFLHQW�ZRPDQ���LV�VXVSHQGHG�LQ�WKH�ORWXV�SRVLWLRQ�LQ�IURQW�RI�D�
PRQVWURXV� VWRQH� ILJXUH�� WKH�*RG�RI� 7KRVH� WR�&RPH�� 7KH� JURWWR� LV� SRRUO\� OLW�ZLWK� D� IHZ�
WRUFKHV��$URXQG�WKHP�����PHQ�KDYH�IRUPHG�D�FLUFOH��7KH\�DUH�DOO� LQ�D�VWDWH�RI�K\SQRVLV��
3\ORQLD�LV�VSHDNLQJ�WR�WKH�*RG��µ�,�KHDU�\RXµ��VKH�VD\V��7KH�*RG�DQVZHUV��EXW�KH�GRHVQ·W�
VSHDN�KLPVHOI��WKH�PHQ�DQVZHU�LQ�D�FKRUXV��µ7KH�PLVVLRQ�KDV�EHHQ�FDUULHG�RXW��:H�KDYH�
IRXQG�KLP���WKH�6RQ�RI�WKH�2SSRVLQJ�*RG��+H�LV�LPPRUWDO��µ���µ1Rµ��VFUHDPV�3\ORQLD�DQG�
VODSV� WKH� VROHV� RI� KHU� UHG�FRORUHG� IHHW�ZLWK� WKH� IODW� RI� KHU� KDQG�� 6KH� IDOOV� EDFN� RQ� WKH�
JURXQG�DQG�WKH�PHQ�VOXPS�GRZQ��µ+H�LV�WKH�VRQ��EXW�KH�LV�QRW�LPPRUWDO��+LV�VWUHQJWK�IDLOV�
XQGHU� K\SQRVLV�� :H� PXVW� EH� YHU\� FDUHIXO�� KH� LV� WKH� RQO\� RQH� ZKR� FRXOG� EHFRPH�
GDQJHURXV�WR�XV��

3\ORQLD�1X·DORID�LV�WKH�HPLQHQFH�JULVH�LQ�7RQJD��DQG�KHU�IROORZHUV�DUH�VFDWWHUHG�DOO�
RYHU� WKH� ZRUOG�� 7KH� XOWLPDWH� DLP� RI� KHU� µ6HFW� RI� WKH� /RVW� )XWXUHµ�� LV� JOREDO� K\SQRVLV��
3\ORQLD�KDV�D�ZRUOGZLGH�QHWZRUN�RI�DJHQWV�WR�HQVXUH�WKH�VSUHDGLQJ�RI�KHU�36,�UD\V��(YHU\�
VLQJOH�RQH�RI�WKHP�LV�D�PHGLXP�RI�KHUV��D�OLYLQJ�WHOHJUDSK�SROH��LQ�HIIHFW��6KRXOG�WKH�SODQ�
VXFFHHG��PDQNLQG·V�IXWXUH�ZLOO�HIIHFWLYHO\�EH�GHVWUR\HG�E\�WKH�K\SQRWL]HG�SRSXODWLRQ��ZKR�
E\� IRUFH�RI� WKHLU�PHWDSK\VLFDO�HQHUJ\�ZLOO� YLUWXDOO\�H[WLQJXLVK� WKH�ZRUOG·V�PHPRU\� ��6R� LW�
ZDV�SURSKHVLHG������D��&KULVW�E\�WKHLU�WULEH·V�DQLPDO�*RG��

%DUU\�FRPHV�KRPH�LQ�D�GHSUHVVHG�PRRG��$'5,(11(�%$5'(1�LV�D�UHDOO\�ORYDEOH�
W\SH�RI�ZRPDQ��%DUU\�FRQILGHV� LQ�KHU�� µ,·P�JRLQJ�PDG��:K\�GLGQ·W� WKH�EXOOHWV�NLOO�PH"�,�
MXVW� GRQ·W� XQGHUVWDQG� LW� �µ$GULHQQH�PL[HV� KHU�GDUOLQJ�D� FRFNWDLO� DQG�KH�GULQNV� LW�TXLFNO\��
7KH\�JR�WR�EHG��%DUU\�VWDUWV� WR�IHHO�GL]]\�� WKH�URRP�LV�VKURXGHG�LQ�D�YHLO�RI�SV\FKHGHOLF�
FRORUV�� ,V�KH�DVOHHS"�6ORZO\�KLV�ZLIH�ULVHV� IURP� WKH�EHG�DQG�HQFORVHV�KLV�KHDG�ZLWK�KHU�
KDQGV��$�SOHDVDQW�ZDUPWK� IORZV� IURP� WKHP� �6KH�ZKLVSHUV�FXUVHV� LQ�D� IRUHLJQ� ODQJXDJH��
6XGGHQO\� VKH�JUDVSV�D�EOXH� VWHHO� FRYHUHG�SHQFLO��ZKLFK� LV� O\LQJ� WKHUH��DQG� VWDEV�%DUU\�
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VHYHUDO� WLPHV��+LV�ERG\�DUFKHV��EXW� KH�GRHVQ·W�EOHHG�����$GULHQQH�SDVVHV�KHU�KDQG�RYHU�
KHU�IDFH�DQG�ZDNHV�KLP��6KH�DVNV�ZKHWKHU�KH�KDV�EHHQ�KDYLQJ�EDG�GUHDPV��'UHQFKHG�LQ�
VZHDW��KH�DQVZHUV� LQ� WKH�DIILUPDWLYH��+LV�ZLIH�EHQGV�GRZQ�DQG�JLYHV�KLP�D�NLVV�RQ� WKH�
EURZ�WR�FDOP�KLP��+H�VLQNV�LQWR�D�WURXEOHG�GUHDP�DQG�EDUHO\�KHDUV�D�YRLFH�ZKLVSHULQJ��µ�
+H·V� LPPXQH� WR�K\SQRVLV��2XU�SRZHU�KDV� IDLOHG�µ�1H[W�PRUQLQJ�%DUU\�FDOOV�KLV�)$7+(5��
+H·V�ERXQG�WR�NQRZ�ZKDW·V�ZURQJ�ZLWK�%DUU\��:H�VHH�DQ�ROG�PDQ�ZLWK�D�ZKLWH�EHDUG�RQ�
WKH�WHOHSKRQH�VFUHHQ��KH�ORRNV�OLNH�D�ZLVH�PDQ�IURP�WKH�2ULHQW��$�GURS�RXW��KH�OLYHV�DORQH�
LQ�WKH�ZRRGV�DQG�GHYRWHV�KLPVHOI�WR�P\VWHULRXV�VWXGLHV��µ6R�\RX�KDYH�IRXQG�RXWµ��VD\V�KLV�
IDWKHU��µ:KDW�KDYH�,� IRXQG�RXW"µ�µ,�GLGQ·W�ZDQW� WR�LQYROYH�\RX�µ���µ:KDW�DUH�\RX�WDONLQJ�
DERXW"µ� +LV� IDWKHU� EHFRPHV� HYDVLYH� DQG�ZDUQV� KLP� DERXW� WDONLQJ� RQ� WKH� WHOHSKRQH�� ,I�
%DUU\�FRPHV�WR�YLVLW�KLP�KH�ZLOO�WHOO�KLP�HYHU\WKLQJ��%DUU\�DJUHHV��

6KRUWO\�DIWHU� WKLV� ��%DUU\�HQWHUV�KLV� IDWKHU·V� VROLWDU\�KRXVH�� ,W� LV� WRWDOO\�GHYDVWDWHG��$�
VPDVKHG� JODVV� WDEOH�� EURNHQ� FKDLUV� DQG� VKUHGGHG� ILOHV� OLWWHU� WKH� IORRU�� +H� VLQNV� GRZQ�
DPRQJVW�WKH�EURNHQ�ELWV��+H�LV�VKDNHQ�E\�D�WUHPRU�DV�KH�VSRWV�D�SKRWR�RI�KLV�IDWKHU�O\LQJ�
LQ�WKH�PLGVW�RI�DOO�WKLV��+H�KDV�VHFRQG�VLJKW��+H�VHHV�KLV�IDWKHU�VXUURXQGHG�E\�VWUDQJH�PHQ�
LQ�WKH�FDYH�RI�DQ�H[WLQFW�YROFDQR��+LV�IDWKHU�VHHPV�WR�KDYH�WDNHQ�OHDYH�RI�KLV�VHQVHV���LV�
KH�K\SQRWL]HG"�7KH�PHQ�FDUU\�KLP�RXW�RI�WKH�FDYH��DQG�RXU�JD]H�VZHHSV�RYHU�D�YLOODJH�
ZLWK�SDOP�WUHHV�DQG�ZKLWH�ZDVKHG�KRXVHV��$�IODJ�IOXWWHUV�LQ�WKH�EDFNJURXQG��7KH�FRORU�RI�
ZKLFK� LPSUHVVHV� LWVHOI�RQ�%DUU\·V�EUDLQ��7KH�SKRWR�VKRZV�WKH�VDPH�YLOODJH�ZLWK�WKH�VDPH�
IODJ��:ULWWHQ� XQGHUQHDWK�� 7RQJD��&RQIXVHG�DQG� ILOOHG�ZLWK�D� VHQVH�RI� IRUHERGLQJ�%DUU\�
JRHV�RQ�KLV�ZD\��

%DUU\� KDV� EDUHO\� OHIW� 7RQJD� DLUSRUW� EHIRUH� KH� LV� RYHUSRZHUHG�E\� VWUDQJHUV�� 7KH\�
LQMHFW� D� W\SH� RI� VHUXP� LQ� KLV� WHPSOH�� :KHQ� KH� DZDNHV� KH� ILQGV� KLPVHOI� LQ� WKH� VDPH�
YROFDQLF�FDYH�ZKHUH�KH�¶VDZ�¶KLV�IDWKHU��%DUU\·V�ERG\�KDV�EHHQ�FRDWHG�ZLWK�D�WUDQVSDUHQW�
FRFRRQ� RI� WHOHSODVPD�� WKLV� RQO\� DOORZV� KLP� WR� PDNH� VOLJKW� PRYHPHQWV� EXW� SUHYHQWV�
DQ\WKLQJ�PRUH��+LV�IDWKHU��LQ�D�VLPLODU�FRFRRQ��KDQJV�QH[W�WR�KLP��$SSDUHQWO\�K\SQRWL]HG��
%DUU\�JHWV�D�QDVW\�VKRFN�ZKHQ�VXGGHQO\�$GULHQQH�DSSURDFKHV�KLP�LQ�D�KRUULEOH�FRVWXPH��
7KHLU�H\HV�PHHW��+HU�H\HV�VKRZ�QR�IHHOLQJ�ZKDWVRHYHU��+HU�KDQG��KROGLQJ�D�URWDWLQJ�GULOO��
VLQNV�LQ�KLV�FKHVW��
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$�VKDEE\�IODW�LQ�/LYHUSRRO·V�GUXJ�DUHD��7<521�6&277��D�\RXQJ�PDQ�IURP�D�JRRG�
IDPLO\�� LV� KDQJLQJ� IURP� WKH�ZDOO� OLNH� D� EXJ��$32//21,$� /$=$5�� KLV� ORYHU��ZDWFKHV� KLV�
GUXJ�LQVSLUHG�(63�DFW�ZLWK�DQ�DLU�RI�ERUHGRP�ZKLOVW�SOD\LQJ�ZLWK�WKH�EXQGOH�RI�EDQN�QRWHV�
LQ�KHU�KDQGV��7KH�ODVW�RI�7\URQ·V�VDYLQJV��7\URQ�ZDQWV�$SROORQLD�WR�SURFXUH�PRUH�GUXJV�IRU�
KLP�ZLWK�WKH�PRQH\��,QVWHDG�RI�ORRNLQJ�IRU�D�GHDOHU��VKH�EX\V�KHUVHOI�HOHJDQW�FORWKHV�DQG�
OX[XULRXV� MHZHOOHU\�� ,Q� WKLV� QHZ�RXWILW�� VKH�PDQDJHV� WR�SDVV� WKURXJK�RQH�RI� WKH�JXDUGHG�
ERUGHU�FURVVLQJV��)RU�WKH�ILUVW� WLPH�LQ�KHU� OLIH��VKH�LV�RQ�WKH�RWKHU�VLGH�RI�WKH�JORRP\�ZDOO�
ZKLFK� VXUURXQGV� WKH� ZUHWFKHG� JKHWWR�� 7KDW� VDPH� HYHQLQJ�� LQ� WKH� µ3OHDVXUH� 'RPHµ�� DQ�
H[FOXVLYH�WHPSOH�RI�DPXVHPHQW��VKH�PDNHV�FRQWDFW�ZLWK�/LYHUSRRO·V�SROLFH�IRUFH��:LWKRXW�
D� TXDOP� VKH� LQIRUPV� RQ� KHU� ROG� IULHQGV�� ,Q� H[FKDQJH�� VKH� LV� RIILFLDOO\� WDNHQ� RQ� DV� D�
GHWHFWLYH�LQ�WKH�6WDWH�'HSDUWPHQW��6KH�OHDYHV�7\URQ�DQG�PRYHV�LQ�WR�D�OX[XULRXV�YLOOD�RQ�
WKH�RXWVNLUWV�RI�/LYHUSRRO��

�7\URQ� EHFRPHV� FRPSOHWHO\� DGGLFWHG� WR� GUXJV� QRZ�� +LV� WUDQVFHQGHQWDO� DELOLWLHV�
VHHP� WR�KDYH�GULHG�XS� FRPSOHWHO\�� 6HYHUDO� \HDUV� ODWHU�� RQH� ILQGV� KLP� LQ�D� VTXDOLG�SXE�
VLQJLQJ�PRQRWRQRXV��PHODQFKRO\�VRQJV� LJQRUHG�E\� WKH�RWKHU�JXHVWV��7KH�GRZQ�DQG�RXWV�
FOXVWHUHG�DURXQG�WKH�EDU�NHHS�FRPLQJ�EDFN�WR�WKH�RQH�WRSLF�RI�FRQYHUVDWLRQ��GXULQJ�WKH�
ODVW�WZR�ZHHNV��D�JUHDV\��EHGUDJJOHG�WXUNH\��D�JRRG�WZR�PHWHUV�ODUJH��KDV�EHHQ�VSRWWHG�
IO\LQJ�RYHU�WKH�URRIWRSV�RI�/LYHUSRRO��+H�KDV�EHFRPH�DQ�RGG�W\SH�RI�VXSHU�KHUR��UREELQJ�
WKH�ULFK�DQG�UHZDUGLQJ�WKH�SRRU��+H�LV�SHUFHLYHG�DV�D�GDQJHU�WR�WKH�ZHDOWK\��:KHQ�RQ�
KLV� UDLGV� KH� LV� ERWK� H[WUHPHO\� DJJUHVVLYH� DQG� VLQJOH�PLQGHG�� +H� UREV�� PXUGHUV� DQG�
SOXQGHUV��7KH�PDVVHV�UHGXFHG�WR�PLVHU\�DQG�SRYHUW\�VHH�KLP�DV�WKHLU�ODVW�KRSH��$�QXPEHU�
RI�VHFUHW�WXUNH\RORJLVWV�HPHUJH��$JLWDWRUV��GUHVVHG�LQ�WXUNH\�XQLIRUPV��FDOO�IRU�WKH�VWRUPLQJ�
RI�WKH�ZDOO��7KHUH�LV�RQO\�RQH�SHUVRQ�ZKR�QHYHU�PHW�WKH�WXUNH\��7\URQ�6FRWW��

�7\URQ�GRHVQ·W�VOHHS�D�ZLQN�IRU�WKUHH�GD\V�DQG�QLJKWV��$LPOHVVO\�KH�VWDJJHUV�WKURXJK�
WKH� VWUHHWV�� 7KH� RYHUULGLQJ� GHVLUH� WR� VHH� WKH� WXUNH\� NHHSV� KLP� DZDNH��:LWKRXW� VXFFHVV��
2QO\�ZKHQ�7\URQ�LV�RYHUFRPH�E\�IDWLJXH�GRHV�WKH�WXUNH\�XQGHUWDNH�KLV�ELJJHVW�YHQWXUH�WR�
GDWH��6DLOLQJ� WKURXJK�WKH�DOOH\ZD\V�RI�/LYHUSRRO·V�KRXVHV��KH�GXPSV�KHURLQ�DQG�FRFDLQH�
E\� WKH� WRQ�� ,Q� QR� WLPH� DW� DOO�� WKH� ODQHV� DQG� EDFN\DUGV� DUH� FRYHUHG�ZLWK� D� ILQH� ILOP� RI�
µVQRZµ���

�7\URQ�FDQ·W�EHOLHYH� WKDW� WKLV� LV�D�FRLQFLGHQFH��+H�KDUERUV� WKH�VXVSLFLRQ� WKDW�ZKLOVW�
DVOHHS��KH�KDV�WUDQVIRUPHG�KLPVHOI�LQWR�WKH�WXUNH\��+H�UXVKHV�WR�RQH�RI�WKH�ZDQWHG�SRVWHUV�
WR� FRPSDUH� KLV� DSSHDUDQFH� ZLWK� WKDW� RI� WKH� WXUNH\�� +LV� OLSV� WUHPEOH�� +H� UHDGV�� µ$Q\�
LQIRUPDWLRQ� OHDGLQJ� WR� WKH� FDSWXUH� RI� WKH� WXUNH\� VKRXOG� EH� DGGUHVVHG� WR� 'HWHFWLYH�
$SROORQLD� /D]DU�µ�7KLV� LV� WKH� ILUVW� VLJQ�� IRU�PDQ\�\HDUV�� WKDW�KLV� ORYHU� LV� VWLOO�DOLYH��:LWKRXW�
KHVLWDWLQJ� IRU� D� PRPHQW� 7\URQ� FRQWDFWV� $SROORQLD�� +H� VWLOO� ORYHV� KHU� XQFRQGLWLRQDOO\��
3LQQLQJ�DOO�KLV�KRSHV�RQ�WKLV�RQH�FKDQFH��KH�JLYHV�KLPVHOI�XS���WR�ZLQ�KHU�ORYH�DJDLQ��

�$SROORQLD�/D]DU�LV�XQGHU�SUHVVXUH��7KH�XQUHVW�LQ�WKH�VOXPV�DUH�MHRSDUGL]LQJ�KHU�MRE�
,I�7\URQ�LV�WHOOLQJ�WKH�WUXWK��VKH�PXVW�GLVSRVH�RI�KLP�VRPHKRZ��6KH�KDVQ·W�DQ\�RWKHU�FKRLFH��
DQG�PHHWV�KLP��VRPHWLPH�ODWHU��LQ�WKHLU�IRUPHU�DSDUWPHQW��7KH\�VSHQG�ZLOG��HFVWDWLF�KRXUV�
WRJHWKHU�DV�LI�WKHLU�UHODWLRQVKLS�KDV�QRW�EHHQ�DIIHFWHG�E\�WKH�SDVVDJH�RI� WLPH��6KH�SOD\V�
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WKH�ORYHU�ZLWK�VXFK�EUDYDGR�� WKDW�VKH�GRHVQ·W� UHDOO\�NQRZ�KHUVHOI�ZKHWKHU�VKH�LV� O\LQJ�RU�
QRW�� $W� ODVW�� 7\URQ� IDOOV� LQ� WR�D�GHHS� VOHHS� LQ� WKH�HDUO\�PRUQLQJ� KRXUV��+H� VPLOHV� OLNH�D�
FRQWHQWHG�OLWWOH�ER\��6RRQ��D�ILQH��ZKLWH�JDV�VHHSV�WKURXJK�WKH�ZLQGRZ�FUDFNV��,W�WDNHV�RQ�
D� IRUP� DQG� PDWHULDOL]HV�� ,W·V� WKH� WXUNH\�� ZKR� SODQWV� KLPVHOI�� WKUHDWHQLQJO\�� LQ� IURQW� RI�
$SROORQLD�� ,QVWHDG� RI� GHVWUR\LQJ� KHU�� KH� PDNHV� D� GHFLVLYH� PLVWDNH��+H� DQQRXQFHV� WKDW�
VKRXOG�7\URQ�JR�EDFN�WR�WKH�RWKHU�KDOI�RI�VRFLHW\�ZLWK�$SROORQLD��KH�ZLOO�NLOO�KLP��1R�RWKHU�
FRXUVH�RI�DFWLRQ� LV�RSHQ� WR�KLP�� LI�7\URQ�FKRRVHV�$SROORQLD� LQ� IDYRU�RI�KLP��+LV�VWUHQJWK�
JRQH��KH�VOXPSV�GRZQ��7KLV�LV�EHWWHU�WKDQ�DQ\WKLQJ�$SROORQLD�FRXOG�KDYH�KRSHG�IRU��6KH�
FRQFHLYHV�WKH�GHYLOLVK�SODQ�RI�OHWWLQJ�7\URQ�EHFRPH�D�YLFWLP�RI�KLV�RZQ�PDNLQJ��6KH�RIIHUV�
KLP�D� OLIH�DW�KHU�VLGH��6KH�RIIHUV�KLP�PRQH\��ZRUN��DQG�D� IXWXUH� WRJHWKHU��7\URQ��ZKR� LV�
WRWDOO\�XQGHU�KHU�VSHOO�DJDLQ��KDV�QR�VXVSLFLRQV��

�7KH�PRQVWHU�DSSHDUV�DJDLQ�DIWHU�D�ORQJ�DEVHQFH��DQG�RQ�WKH�ILUVW�QLJKW�KH�VOHHSV�DW�
$SROORQLD·V�OX[XULRXV�YLOOD��%OLQGHG�E\�UDJH��KH�IRUFHV�KLV�ZD\�WKURXJK�WKH�DUHD�ZKHUH�WKH�
/D]DU� YLOOD� LV� VLWXDWHG��1HLWKHU�ZDOO� QRU�REVWDFOH�FDQ� VWRS� KLV� SDVVDJH��8QKLQGHUHG�� KH�
IRUFHV�KLV�ZD\�LQ�WR�$SROORQLD·V�KRXVH�ZKHUH�7\URQ��EDWKHG�LQ�VZHDW��WRVVHV�IURP�VLGH�WR�
VLGH��

�+DV�'HWHFWLYH� /D]DU�EHHQ�GHFHLYLQJ�KHUVHOI� WR� WKH�ELWWHU�HQG"�'RHV�VKH� UHDOO\�� LQ�
WKH�GHSWKV�RI�KHU�KHDUW��GHVLUH�7\URQ·V�GHDWK��2U�ZLOO�VKH��DW�WKH�ODVW�PRPHQW��VWHS�LQ�DQG�
WHDU�KLP�RXW�RI�KLV�GHDGO\�GUHDP���
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� $�FRQYHQW��,Q�D�VSDUWDQO\�IXUQLVKHG�FRQYHQW�FHOO�D�EHDXWLIXO�\RXQJ�QXQ�SXWV�RQ�VH[\�
XQGHUZHDU�� VWRFNLQJV� DQG� VXVSHQGHUV� DQG� VQHDNV� RII� WR� WKH� FLW\�� 6KH� HQWHUV� D� GXELRXV�
ORRNLQJ�HVWDEOLVKPHQW�FDOOHG��'HPRQER[���,W·V�REYLRXVO\�D�ERUGHOOR��LQ�ZKLFK�VKH·V�GRLQJ�
D� VHFRQG�� QLJKWO\� MRE�� $� FOLHQW� HQWHUV� KHU� URRP��+H·V�ZHDULQJ� D� KRRG�ZKLFK� KLGHV� KLV�
IDFH��)URP�XQGHU�KLV�KDELW�KH�SXOOV�RXW�D�ORQJ�NQLIH��,Q�WKH�PRUQLQJ�WKH�QXQ�ZLOO�EH�IRXQG�
GHDG���

� ,Q� WKH�6HFUHW�6HUYLFH�KHDGTXDUWHUV�RI� WKH�KHDYHQO\�KRVW�DOO�KHOO�KDV�EURNHQ� ORRVH��
0,&+$(/��WKH�PRVW�KRW�WHPSHUHG�RI�WKH�IRXU�DUFKDQJHOV�LV�WKURZLQJ�D�ZREEO\��,W�HPHUJHV�
WKDW�WKH�PXUGHUHG�QXQ�ZDV�D�KHDYHQO\�XQGHUFRYHU�DJHQW��%XW�DOWKRXJK�XS�LQ�KHDYHQ�WKH\�
DUH�DOO�NQRZLQJ��WKH�PXUGHUHU·V�LGHQWLW\�UHPDLQV�D�P\VWHU\��7KDW�FDQ�RQO\�PHDQ�RQH�WKLQJ��
7KH�SHUSHWUDWRU�PXVW�EH�RQH�RI� WKH� UDQNV�RI�6DWDQ�� 7KH�EDWWOH�DJDLQVW� WKH� UDQNV�RI� KHOO�
ZKRVH�FRPPDQGHU�/XFLIHU�ZDV�KLPVHOI�RQFH�DQ�DUFKDQJHO��EXW�ZKR�IHOO�RXW�ZLWK�*RG�DQG�
ZDV�FDVW�RXW�RI�KHDYHQ��LV�WKH�PDLQ�ZRUN�RI�WKH�KHDYHQO\�6HFUHW�6HUYLFH��,W·V�QDPH�LV�&�,��
$1*(/�DQG�LW·V�0LFKDHO·V�VZRUG��VWHHOHG��DUPHG�DQG�FRQVWDQWO\�VWUHWFKHG�LQ�LWV�HWHUQDOO\�
UDJLQJ�EDWWOH�LQ�WKH�ILJKW�EHWZHHQ�JRRG�DQG�HYLO��$Q�DJHQW�RI�WKH�&�,�$1*(/�PXVW�EH�VHQW�
WR�GRZQ�WR�HDUWK�WR�VROYH�WKH�PXUGHU�RI�WKH�QXQ��7KH�MRE�JRHV�WR�WKH�EHVW�DJHQW�WKH\�KDYH��
$1*,(�$*$3e���

� ,QYHVWLJDWLRQV�RQ�HDUWK�DUH�DOZD\V�WULFN\�IRU�DQJHOV�EHFDXVH�LQ�RUGHU�WR�JHW�DURXQG�
LQ�WKH�SK\VLFDO�ZRUOG�WKH\�DOZD\V�KDYH�WR�WDNH�RQ�KXPDQ�IRUP��)RU�WKDW�$QJLH�QHHGV�WKH�
�/LFHQFH�WR�6LQ���DQG�VKH�LV�RQH�RI�WKH�YHU\�IHZ�DJHQWV�RI�WKH�&�,�$1*(/�WR�KDYH�WKLV���IRU�
DQ�DQJHO�D�SULYLOHJH�DQG�D�FXUVH�DW� WKH�VDPH�WLPH��7KXV�HTXLSSHG�VKH�SURPSWO\�ZHQGV�
KHU�ZD\�GRZQ�WR�WKH�VFHQH�RI�WKH�FULPH�RQ�(DUWK��2I�FRXUVH�VKH�LV�VWRSSHG�E\�WKH�SROLFH�
EXW�VKH�VLPSO\�SURGXFHV�KHU�KHDYHQO\�JORZLQJ�&�,�$1*(/�LGHQWLILFDWLRQ�FDUG��7KH�SROLFH�
WXUQ�SDOH��7KHVH�JX\V�FHUWDLQO\�UHFRJQL]H�WKLV��&�,�$1*(/�RQO\�JHWV�LQYROYHG�ZKHQ�D�FDVH�
KDV�VRPHWKLQJ�WR�GR�ZLWK�6DWDQ·V�EUHWKUHQ��$QG�WKH�SROLFH�ZDQW�QRWKLQJ�WR�GR�ZLWK�VXFK�
WKLQJV��7KH\�KDQG�RYHU� WKH�FDVH�JODGO\��$QJLH�FDQ� LQYHVWLJDWH� WKH�VFHQH�RI� WKH�FULPH� LQ�
SHDFH��,W�ZRXOG�VHHP�WR�EH�D�URXWLQH�FDVH��(YHU\WKLQJ�SRLQWV�WR�D�FULPH�RI�SDVVLRQ��$QJLH�
LV�SUHWW\�VXUH�LW·V�D�GHYLO��ZKR·V�NQRZQ�IRU�FRPPLWWLQJ�WKHVH�VRUWV�RI�FULPHV��D�VXDYH��ROLYH�
VNLQQHG�6+$,7$1�(��526��6SHFLDOLVW� IRU�6H[XDO�7HPSWDWLRQ��$QG�\HW�� VRPHWKLQJ�GRHVQ·W�
TXLWH� DGG� XS�� 6KDLWDQ·V� FDOOLQJ� FDUG�� ZKLFK� KH� OHDYHV� EHKLQG� DW� HYHU\� FULPH� VFHQH� LV�
PLVVLQJ�� IODPLQJ� OLSV� �� WKH� LPSULQW� RI� D� NLVV�� EUDQGHG� RQ� WKH� ERG\� RI� KLV� YLFWLPV�� $QJLH�
EHFRPHV�VXVSLFLRXV��:KDW�LI�6KDLWDQ�LVQ·W�WKH�PXUGHUHU"�,I�LW·V�QRW�KLP�WKHQ�LW�FDQ·W�EH�RQH�
RI�WKH�GHYLOV��,I�LW·V�QRW�RQH�RI�WKHP�DQG�+HDYHQ�VWLOO�GRHVQ·W�NQRZ�ZKR�LW�LV���WKHQ�LW�PXVW�EH�
D�WKLUG�3RZHU�ZLWK�LWV�ILQJHU�LQ�WKH�SLH��8QWKLQNDEOH��$QG�\HW�����WKH�VXVSLFLRQ�LV�WKHUH���

� 0LFKDHO� JRHV� EDOOLVWLF�� $� WKLUG� 3RZHU"� *DUEDJH�� :KDW� HOVH� VKRXOG� WKHUH� EH�
EHVLGHV�*RRG�DQG�(YLO"�%XW�RI�FRXUVH��(��5RV��&RXOG�$QJLH��IRU�LQVWDQFH��KDYH�EHFRPH�D�
OLWWOH�VORSS\�FRQFHUQLQJ� WKH�(YLOV�2QHV"�6KH·V� IRUFH� WR�JLYH�XS� WKH�FDVH�EXW�VKH�JRHV� LW�
DORQH��IROORZLQJ�KHU�RZQ�VXVSLFLRQV�DQG�WULHV�WR�HVWDEOLVK�FRQWDFW�ZLWK�WKH�QXQ��ZKR��DIWHU�
KHU� GHDWK�PXVW� KDYH� FRPH� XS� WR�+HDYHQ�� %XW� QR�� WKH� QXQ� LV� QHLWKHU� LQ�+HDYHQ� QRU� LQ�
SXUJDWRU\��7KH�RQO\�SODFH�ZKHUH�VKH�FRXOG�VWLOO�EH�LV�LQ�+HOO��%XW�ZKHQ�$QJLH�DSSOLHV�WR�
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KDYH�KHU�/LFHQFH�WR�6LQ�ZLGHQHG�WR�LQFOXGH�WKH�'HDGO\�6LQV��LQ�RUGHU�WR�JDLQ�HQWUDQFH�WR�
+HOO�� KHU� OLFHQVH� LV� FRPSOHWHO\� ZLWKGUDZQ�� DQG� $QJLH� LV� VXVSHQGHG� ���� DQG� JHWV� D�
GLVFLSOLQDU\�WUDQVIHU�WR�WKH�KDUS�SOD\HUV���

� 6RRQ�DIWHU��DV�$QJLH�LV�RQ�KHU�ZD\�WR�UHKHDUVDO�VKH�QRWLFHV�D�PRYHPHQW�EHKLQG�KHU�
DQG� LQ�DQ�DXWRPDWLF� UHIOH[�DFWLRQ��GLYHV� WR� WKH�JURXQG��$Q�DUURZ�ZKLVWOHV�SDVW�ZLWKLQ�D�
KDLU·V�EUHDGWK�DQG�LPEHGV�LWVHOI�LQ�D�FORXG��7KH�DUURZ�FDPH�IURP�WKH�GLUHFWLRQ�RI�WKH�RQH�
RI� WKH�KDUS�SOD\HUV��ZKR� LV�QRZ�LQ� IOLJKW��$QJLH� IROORZV�KLP�EXW� MXVW�DV�VKH�JRHV�WR�JUDE�
KLP�KH�WKURZV�KLPVHOI�RQWR�D�VHFRQG�DUURZ�DQG�GLHV��7KHUH·V�D�KXJH�VWLQN��7KH�&�,�$1*(/�
FRPHV�DQG� WUDQVSRUWV� WKH� GHDG�ERG\� DZD\��$QJLH� LV� TXHVWLRQHG��$Q� ROG� FROOHDJXH�RI�
KHUV�ZKLVSHUV� WR�KHU�� �+H�ZDVQ·W� IURP� WKH�RSSRVLWLRQ��0DNH�\RXUVHOI� VFDUFH���$�PXUGHU�
DWWHPSW� LQ� KHDYHQ�� DPRQJVW� WKH� JRRG�JX\V"�$QJLH� VXGGHQO\� UHDOL]HV� WKH�JUDYLW\�RI� WKH�
WKUHDW�� ZKLFK� REYLRXVO\� QRW� RQO\� HQGDQJHUV� KHU�� EXW� WKH� HQWLUH� ZRUOG�� 7KLV� KHDYHQ� KDV�
JRQH�GDUN���

� 7KHQ�D�PHVVDJH�FRPHV�IURP�6KDLWDQ�(��5RV��QRW�H[DFWO\�XQH[SHFWHGO\��+H�DVNV�KHU�
WR�PHHW�KLP�RQ�(DUWK��LW·V�DERXW��1XPEHU�7KUHH���$QJLH�VHFUHWO\�IOLHV�GRZQ�WR�(DUWK�WR�WKH�
DSSRLQWHG� PHHWLQJ� SODFH�� �'HPRQER[��� %XW� WKH� ERUGHOOR� KDV� JRQH�� ,Q� LWV� SODFH� LV� D�
YHJHWDULDQ�UHVWDXUDQW�FDOOHG��%LJ�0DPD���&DXWLRXVO\��VKH�HQWHUV�WKH�HVWDEOLVKPHQW��

� $W�WKH�WDEOH�RI�D�FRXSOH��ZKR�DUH�FRPSOHWHO\�XQDZDUH�RI�KLV�SUHVHQFH��WKH�GHYLOLVK�
ILJXUH�RI�6KDLWDQ�LV�VLWWLQJ��+H�LQGLFDWHV�ZLWK�D�ZDYH�RI�KLV�KDQG�WR�$QJLH�IRU�KHU�WR�WDNH�D�
VHDW��+H·V�KHDUG�DERXW�WKH�PXUGHU�RI�WKH�QXQ�IURP�DQ�LQIRUPDQW�DQG�KDV�KDG�LW�RXW�ZLWK�KLV�
VXSHULRU�� ,W� VKRXOG� KDYH� EHHQ� KLV� FDVH�� ,QVWHDG� KH·V� VLPSO\� EHHQ� VXVSHQGHG�� -XVW� OLNH�
$QJLH��6R�� KH�ZDQWHG� WR� KDYH�D�PHHWLQJ�ZLWK�KHU��DW� WKH� VFHQH�RI� WKH�FULPH�� QDWXUDOO\��
µ/LNH� LW� KHUH"�� 6KDLWDQ� VWDUHV� DW� $QJLH� SLHUFLQJO\�� $QG� VXGGHQO\� VKH� NQRZV�ZKHUH� KH·V�
FRPLQJ� IURP�� 7KH� µ'HPRQER[µ� ZDV� RQH� RI� WKH� VWURQJKROGV� RI� WKH� 'HYLOV�� %XW� WKH� QHZ�
UHVWDXUDQW� LVQ·W� GHYLOLVK�� ,W·V� �� GLIIHUHQW�� $QJLH� ORRNV� DW� 6KDLWDQ� LQ� VXUSULVH�� +H� QRGV�� %LJ�
0DPD��+LV�LQIRUPDQW�VDLG�VRPHRQH�FDOOHG�¶*UDQG�0RWKHU·�ZDV�EHKLQG�WKH�EXVLQHVV�ZLWK�
WKH�QXQ��6KH�ZDV�EDVLFDOO\�IHG�XS�ZLWK�WKH�(DUWK�([SHULPHQW�DQG�ZDQWHG�WR�HQG�LW��$QJLH�
LV�ULYHWHG�ZLWK�WHUURU��7KDW�ZRXOG�PHDQ�WKH�HQG�RI�KHDYHQ��µ$QG�KHOOµ��DGGV�6KDLWDQ��µ:H�
KDYH� WR� ILQG� RXW�ZKR� WKLV�%LJ�0DPD� LV� EHIRUH� LW� FRPHV� WR� WKDW��� $QJLH� OHDQV�RYHU� WKH�
WDEOH��GLVJXVWHG���:H"�<RX�DQG�,"��6KDLWDQ�JULQV��µ:KR�HOVH"µ�$W� WKDW�PRPHQW��EHKLQG�
6KDLWDQ��D�ZDLWHU�DSSHDUV�ZKR�REYLRXVO\� LVQ·W�VSHDNLQJ�WR�WKH�KXPDQ�FRXSOH�EXW� WR�KHU��
�0D\�,�EULQJ�\RX�VRPHWKLQJ"��$QG�DV�6KDLWDQ·V�IDFH�OLJKWV�XS�ZLWK�D�WUXO\�GHYLOLVK�JULQ��WKH�
ZDLWHU�GUDZV�RXW�DQ�HQRUPRXV�SLVWRO�DQG�DLPV�LW�DW�KHU�«�

�


