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´$QG�WKHUH�ZDV�ZDU�LQ�KHDYHQ��0LFKDHO�DQG�KLV�DQJHOV�IRXJKW�DJDLQVW�WKH�GUDJRQ��DQG�WKH�GUDJRQ�IRXJKW�DQG�KLV�DQJHOV�$QG�SUHYDLOHG�QRW��QHLWKHU�ZDV�WKHLU�SODFH�IRXQG�DQ\�PRUH�LQ�KHDYHQ��$QG�WKH�JUHDW�GUDJRQ�ZDV�FDVW�RXW��WKDW�ROG�VHUSHQW�FDOOHG�WKH�'HYLO�DQG�6DWDQ��ZKLFK�GHFHLYHWK�WKH�ZKROH�ZRUOG��+H�ZDV�FDVW�RXW�LQWR�WKH�HDUWK��DQG�KLV�DQJHOV�ZHUH�FDVW�RXW�ZLWK�KLP�µ��5HYHODWLRQ�����
´1RQH�RI�WKRVH ZKR�ZHUH�ERUQ�LQ�WKH�OLJKW�%HJRWWHQ�LQ�WKH�OLJKW:LOO�EH�\RXUV������±7KH�+HUR�7ZLQV��WR�WKH�/RUGV�RI�WKH�8QGHUZRUOG([FHUSW�IURP�WKH�0D\DQ�3RSRO�9XK
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352/2*8(
7KH�-RXUQDO�RI�-XOLXV�*DEULHO�([FHUSW�IURP�RSHQLQJ�DGGUHVV�DW�+DUYDUG�V\PSRVLXP��$XJXVW����������

(DUWK��$Q�RFHDQ�SODQHW�ZKLSSLQJ�DURXQG�WKH�6XQ�DW������PLOHV�D�VHFRQG��)RU�OLIH�WR�KDYH�VSUXQJ�IURP�WKLV�ZRUOG�LV�WUXO\�D�PLUDFOH��IRU�RXU�SODQHW�ZDV�RQFH�D�YHU\�KRVWLOH�SODFH��LWV�DWPRVSKHUH�SRLVRQRXV��LWV�ODQG�PDVV�D�YROFDQLF�ZDVWHODQG��
$OO�OLIH�WKDW�KDV�H[LVWHG�DQG�ZLOO�HYHU�H[LVW�RQ�(DUWK�FDQ�EH�WUDFHG�EDFN�WR�SULPRUGLDO�EDFWHULD��(QFRGHG�ZLWKLQ�PDQ¶V�'1$�DUH�WKH�GHWDLOV�RI�RXU�WKUHH�DQG�D�KDOI�ELOOLRQ�\HDU�MRXUQH\�IURP�VLQJOH�FHOOHG�RFHDQ�GZHOOHUV�WR�VXSUHPH�UXOHUV�RI�WKH�SODQHW�
%XW�DUH�ZH�VR�VXSUHPH"�,V�PRGHUQ�PDQ�WUXO\�WKH�SLQQDFOH�RI�HYROXWLRQDU\�VXFFHVV��RU�DUH�ZH�XQZLWWLQJO\�WUDYHOLQJ�RQ�D�SDWK�RI�H[WLQFWLRQ"�,I�KLVWRU\�LV�DQ\�WHDFKHU��WKHQ�RXU�FRQWLQXHG�H[LVWHQFH�RQ�WKLV�FRVPLF�OLIHERDW��(DUWK��LV�PRUH�IUDJLOH�WKDQ�RQH�PLJKW�FDUH�WR�EHOLHYH����
7KH�(QG�RI�+XPDQLW\"�:KR�KDV�WLPH�WR�FRQWHPSODWH�VXFK�ULGLFXORXV�D�QRWLRQ"�-RE�VHFXULW\��WKH�IDOOLQJ�'RZ��RYHUGXH�ELOOV��WKH�WKUHDW�RI�WHUURULVP��D�KHDWHG�DUJXPHQW�ZLWK�RXU�VSRXVH±WKHVH�DUH�WKH�GDLO\�EXUGHQV�WKDW�RFFXS\�RXU�PLQGV��QRW�RXU�H[WLQFWLRQ�
$QG�\HW��GLVDVWHU FRXOG�VWULNH�DW�DQ\�PRPHQW��2I�FRXUVH��VRPH�WKUHDWV�ZH�FDQ¶W�SUHYHQW��



:$51,1*��&23<5,*+7�0$7(5,$/�)RU�LQVWDQFH��VKRXOG�D�VWDU�JR�VXSHUQRYD�ZLWKLQ�VHYHUDO�OLJKW�\HDUV�RI�(DUWK��D�OHWKDO�UDLQ�RI�QXFOHDU�SDUWLFOHV�ZRXOG�H[WHUPLQDWH�HYHU\�OLYLQJ�WKLQJ�RQ�WKH�SODQHW��
6RPH�WKUHDWV�ZH�FDQ�SUHYHQW��\HW�ZH�FKRVH�WR�ZDLW��2XU�SODQHW�OLHV�ZLWKLQ�D�FRVPLF�VKRRWLQJ�JDOOHU\�RI�DVWHURLGV�DQG�FRPHWV��7KH�LPSDFW�RI�D���PLOH�LQ�GLDPHWHU�DVWHURLG�FRXOG�ZLSH�RXW�WKH�SRSXODWLRQ�RI�DQ�HQWLUH�FRQWLQHQW�����RU�ZRUVH��,W�KDV�EHHQ�HVWLPDWHG�WKDW�WZR�WKRXVDQG�RI�WKHVH�³FLYLOL]DWLRQ�NLOOHUV´�DFWXDOO\�FURVV�(DUWK¶V�RUELW��WKRXJK�WR�GDWH��ZH¶YH�RQO\�EHHQ�DEOH�WR�ORFDWH�RQH�LQ�WHQ��:K\"�%HFDXVH�QR�JRYHUQPHQW�OLNHV�WR�FRPPLW�IXQGV�WR�D�³WKUHDW�´�$QG�VR�ZH�ZDLW�IRU�GLVDVWHU�WR�VWULNH��NQRZLQJ�WKH�FRVW�RI�RXU�VKRUWVLJKWHGQHVV�ZLOO�EH�PHDVXUHG�LQ�ELOOLRQV�RI�GROODUV�DQG�ELOOLRQV�RI�ERG\�EDJV�����DVVXPLQJ�VRPHRQH�LV�OHIW�DURXQG�WR�EXU\�WKH�GHDG���
%XW�DVWHURLG�VWULNHV�DUH�QRW�WKH�RQO\�FLYLOL]DWLRQ�NLOOHUV�OLWWHULQJ�RXU�SODQHW¶V�KLVWRU\��,FH�$JHV�KDYH�FRPH�DQG�JRQH��HDFK�ZLSLQJ�RXW�QHDUO\�HYHU\�OLIH�IRUP�OLYLQJ�RQ�(DUWK�DW�WKH�WLPH��6KRFNLQJ�QHZ�HYLGHQFH�LQGLFDWHV�WKH�ODVW�JODFLDWLRQ�FDPH�VZLIWO\�DQG�VXGGHQO\�LQ�WKH�IRUP�RI�D�JOREDO�VXSHU�VWRUP�WKDW�VHQW�WHPSHUDWXUHV�SOXQJLQJ�LQ�D�PDWWHU�RI�PLQXWHV��OLWHUDOO\�IUHH]LQJ�KHUGV�RI�ZRRO\�PDPPRWK�LQ�SODFH�DV�WKH\�JUD]HG�LQ�WHPSHUDWH�JUDVVODQGV��
([SHUWV�EHOLHYH�IRVVLO�IXHOV�H[DFHUEDWH�JOREDO�ZDUPLQJ��DQG�JOREDO�ZDUPLQJ�OHDGV�WR�,FH�$JHV��<HW�RXU�SROLWLFLDQV�UHIXVH�WR�ZHDQ�XV�RII�WKHVH�SROOXWLQJ�VRXUFHV�RI�HQHUJ\��IHDULQJ�UHSULVDOV�IURP�WKH�2LO�DQG�&RDO�LQGXVWU\��IURP�ZKRP�WKH\�UHFHLYH�YLWDO�HOHFWLRQ�IXQGV��2XU�R]RQH�OD\HU�FRQWLQXHV�WR�VKULQN��VWLOO�ZH�VKUXJ�LW�RII�DV�\HVWHUGD\¶V�QHZV��
,I�D�YLUXV�VXFK�DV�(EROD�EHFRPH�DLUERUQH��LW�FRXOG�UDYDJH�RXU�VSHFLHV��6KRXOG�WKH�SROLWLFV�RI�QXFOHDU�GHWHUUHQFH�IDOWHU��ZH�FRXOG�YDSRUL]H�RXUVHOYHV�RXW�RI�H[LVWHQFH��
%XW�WKH�(QG�QHHGQ¶W�EH�D�URXOHWWH�ZKHHO�RI�FDWDFO\VPV��%OHVVHG�ZLWK�LQWHOOLJHQFH��LW�LV�XS�WR�XV�WR�KHHG�WKH�ZDUQLQJV�RI�RXU�SDVW�DQG�SUHVHQW�DQG�SUHSDUH�IRU�WKH�IXWXUH�QRZ��RU�WKHUH�PD\�EH�QR�IXWXUH�OHIW�WR�SUHSDUH�IRU���



:$51,1*��&23<5,*+7�0$7(5,$/�$QG�WKH�ZDUQLQJV�RI�RXU�GHPLVH�DUH�HYHU\ZKHUH��IRU�DOPRVW�HYHU\�FXOWXUH�DQG�UHOLJLRQ�VSHDNV�RI�DQ�$SRFDO\SVH�WR�FRPH��,Q�WKH�%LEOH��*RG�WHOOV�,VDLDK��³,�ZLOO�PDNH�WKH�KHDYHQV�WUHPEOH��DQG�WKH�(DUWK�ZLOO�VKDNH�IURP�LWV�SODFH�´��,Q�5HYHODWLRQV��SDVVDJHV�WHOO�RI�HDUWKTXDNHV�VR�PLJKW\�WKDW�³HYHU\�LVODQG�IOHG�DZD\�DQG�WKH�PRXQWDLQV�ZHUH�QRW�IRXQG�´�3HUKDSV�WKH�PRVW�IULJKWHQLQJ�SURSKHF\�RI�DOO�FRPHV�IURP�WKH�������\HDU�ROG�0D\DQ�&DOHQGDU��DQ�LQVWUXPHQW�RI�WLPH�DQG�VSDFH�PRUH�DFFXUDWH�WKDQ�LWV�ODWWHU�GD\�(XURSHDQ�FRXQWHUSDUW��%HOLHYHG�WR�KDYH�EHHQ�FUHDWHG�E\�WKH�P\VWHULRXV�0D\DQ�ZLVH�PDQ��.XNXOFDQ��WKH�&DOHQGDU�DEUXSWO\�HQGV�ZLWK�KXPDQLW\¶V�GHPLVH�RQ�D�GDWH�HTXDWLQJ�WR�'HFHPEHU���VWLQ�WKH�\HDU��������$V�LI�WR�UHPLQG�XV�RI�WKH�HYHQW��WKH�VKDGRZ�RI�D�JLDQW�VHUSHQW�DSSHDUV�RQ�.XNXOFDQ¶V�S\UDPLG�LQ�&KLFKHQ�,W]D�HDFK�$XWXPQ�DQG�6SULQJ�(TXLQR[��MXVW�DV�LW�KDV�IRU�RYHU�������\HDUV��/HW�PH�DVVXUH�\RX��WKLV�EDIIOLQJ�VSHFLDO�HIIHFW�ZDV�QRW�LQWHQGHG�DV�D�WRXULVW�DWWUDFWLRQ�
7KH�0D\DQ�&DOHQGDU�ZDV�GLYLGHG�LQWR�ILYH�JUHDW�F\FOHV��WKH�SUHYLRXV�IRXU�HQGLQJ�LQ�³ILUH��ZDWHU��ZLQG��HDUWKTXDNHV�DQG�YROFDQLF�UDLQ�´��8QIRUWXQDWHO\��WKH�0D\DQ�FRGLFHV��OHIW�WR�XV�E\�WKH�ZLVH�PDQ��.XNXOFDQ�UHJDUGLQJ�WKH�(QG�RI�'D\V��ZHUH�EXUQHG�E\�VXSHUVWLWLRXV�6SDQLVK�SULHVWV�ZKHQ�&RUWH]�LQYDGHG�WKH�<XFDWDQ�LQ�������
$QG�VR�IRU�DQVZHUV�ZH�PXVW�WXUQ�WR�WKH�0D\DQ�3RSRO�9XK��WKH�³ELEOH´�RI�WKH�0HVRDPHULFDQ�FXOWXUH��ZKLFK�VSHDNV�RI�KXPDQLW\¶V�WULDOV�DQG�WULEXODWLRQV�WKURXJK�LWV�&UHDWLRQ�6WRU\��7KH�KHUR�RI�WKLV�VWRU\�LV�D�EUDYH�ZDUULRU�NQRZQ�DV�2QH��+XQ��+XQDKSX��ODWHU�UHYHUHG�E\�WKH�0D\D�DV�³)LUVW�)DWKHU�´�+XQ�+XQDKSX¶V�JUHDW�SDVVLRQ�LQ�OLIH�ZDV�WR�SOD\�WKH�DQFLHQW�EDOO�JDPH�NQRZQ�DV�7ODFKWOL��2QH�GD\��WKH�/RUGV�RI�WKH�8QGHUZRUOG��RU�;LEDOED��SURQRXQFHG�6KH�EDOED���FKDOOHQJHG�2QH�+XQDKSX�WR�D�JDPH��2QH�+XQDKSX�DFFHSWHG�DQG�HQWHUHG�WKH��'DUN�5RDG�WR�;LEDOED��DQ�HYLO�UHDOP��UHSUHVHQWHG�LQ�0D\DQ�P\WKRORJ\�DV�ERWK�WKH�PRXWK�RI�D�JUHDW�VHUSHQW�DQG�D�P\VWHULRXV�VXEWHUUDQHDQ�GZHOOLQJ�
%XW�WKH�/RUGV�RI�;LEDOED KDG�QR�LQWHQWLRQ�RI�DFWXDOO\�SOD\LQJ�WKH�JDPH��8VLQJ�WULFNHU\�DQG�GHFHLW��WKH\�GHIHDWHG�2QH�+XQDKSX�DQG�GHFDSLWDWHG�KLP��KDQJLQJ�KLV�KHDG�LQ�WKH�FURRN�RI�D�&DODEDVK�WUHH�DV�D�ZDUQLQJ�WR�RWKHUV�ZKR�PLJKW�FKDOOHQJH�WKHP���
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$IWHU�D�JUHDW�PDQ\�\HDUV��D�EUDYH�ZRPDQ�QDPHG�%ORRG�0RRQ�YHQWXUHG�GRZQ�WKH�'DUN�5RDG�WR�VHH�LI�WKH�OHJHQG�ZDV�WUXH��$SSURDFKLQJ�WKH�WUHH�WR�SLFN�IUXLW��VKH�ZDV�VWDUWOHG�WR�ILQG�2QH�+XQDKSX¶V�KHDG��7KH�H\HV�RSHQHG�DQG�WKH�IDFH�VSLW�LQWR�KHU�SDOP��PDJLFDOO\�LPSUHJQDWLQJ�KHU��7KH�ZRPDQ�IOHG��WKH�'HDWK�*RG�DQG�KLV�PLQLRQV�XQDEOH�WR�GHVWUR\�KHU�EHIRUH�VKH�FRXOG�HVFDSH��
%ORRG�0RRQ��ZKR�ZRXOG�ODWHU�EHFRPH�NQRZQ�DV�)LUVW�0RWKHU��JDYH�ELUWK�WR�WZLQ�VRQV��$V�WKH�\HDUV�SDVVHG��KHU�ER\V�JUHZ�LQWR�VWURQJ��FDSDEOH�ZDUULRUV��8SRQ�UHDFKLQJ�DGXOWKRRG��WKHLU�JHQHWLF�FDOOLQJ�ZRXOG�SXVK�WKHP�WR�IROORZ�LQ�WKHLU�IDWKHU¶V�IRRWVWHSV�DQG�PDNH�WKH�MRXUQH\�WR�;LEDOED�WR�FKDOOHQJH�WKH�'HDWK�*RG�DQG�DYHQJH�2QH�+XQDKSX¶V�GHDWK��
2QFH�PRUH��WKH�/RUGV�RI�WKH�8QGHUZRUOG�ZRXOG�XVH�FXQQLQJ�DQG�GHFHLW��%XW�WKH�+HUR�7ZLQV���KDYLQJ�SUHSDUHG�IRU�WKLV�WUHDFKHU\��WULXPSKHG��EDQLVKLQJ�HYLO�ZKLOH�UHVXUUHFWLQJ�WKHLU�ORQJ�ORVW�IDWKHU�
,W�LV�VDLG�WKHUH�LV�7UXWK�LQ�DOO�0\WK��7KH�0D\DQ�&DOHQGDU�ZDV�ZULWWHQ�DV�D�ZDUQLQJ���6KRXOG�ZH�KHHG�LW��WKHQ�SHUKDSV�ZH�FDQ�VDYH�RXUVHOYHV�IURP�ZKDWHYHU�FDWDFO\VP�LV�GHVWLQHG�WR�FRPH��
2U��DV�LV�WKH�QDWXUH�RI�RXU�VSHFLHV��ZH�FRXOG�VLPSO\�FKRVH�WR�LJQRUH�LW������
±3URIHVVRU�-XOLXV�*DEULHO$XJXVW���������
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$�ZLVS�RI�WKRXJKW��LQ�WKH�FRQVFLRXVQHVV�RI�H[LVWHQFH�
,�DP�DQJHU��$�EODFN�KROH�RI�UDJH��/RVW�LQ�HWHUQLW\��*RG¶V�DEDQGRQHG�FKLOG��6HHWKLQJ�ZLWK�WKH�PRUWDU�RI�LQGLJQDWLRQ��LPSULVRQHG�ZLWKLQ�LWV�LQYLVLEOH�ZDOOV�7KH�FRQIOXHQFH�RI�ELWWHUQHVV�IHUPHQWV�P\�VRXO�
,�DP�WKH�SURGXFW�RI�LQMXVWLFH��DQG�VHOI�VHUYLWXGH��DQG�JUHHG��,�DP�WKH�YRLG�WKDW�WDVWHG�ORYH�DQG�ORVW�LW�IRUHYHU�/RDWKLQJ�H[LVWHQFH�6HW�DGULIW�LQ�P\�RZQ�RFHDQ�RI�KDWUHG��
,�DP�WKH�HQG�RI�KXPDQLW\�DQG�LWV�EHJLQQLQJ�,�DP�2QH�+XQDKSX�DQG�WKH�XQLYHUVH�ODXJKV�DW�PH�,�DP������0LFKDHO�*DEULHO�
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3$57��
´7LPH�LV�QRW�DW�DOO�ZKDW�LW�VHHPV��,W�GRHV�QRW�IORZ�LQ�RQO\�RQH�GLUHFWLRQ�DQG�WKH�IXWXUH�H[LVWV�VLPXOWDQHRXVO\�ZLWK�WKH�SDVW�µ

²$OEHUW�(LQVWHLQ

7KH�KRXVH�LV�VLOHQW�7KH�GRRU�LV�FORVHG�$�SHUVRQ�HQWHUV�7KH�ZLQGRZ�LV�RSHQHG�ZLGH�<DQJ�HQWHUV�WKH�<LQ�$�EDE\�LV�ERUQ�
²7DR�7HK�&KLQJ
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�
:HVW�%RFD�+RVSLWDO%RFD�5DWRQ��)ORULGD
����6HSWHPEHU������������$�0�

'RPLQLTXH�9D]TXH]�JD]HV�WKURXJK�IHYHULVK�H\HV�DW�KHU�IRVWHU�PRWKHU��(GLWK�$[OHU��DV�
DQRWKHU�FRQWUDFWLRQ�EHJLQV��7KH�ZDYH�RI�SDLQ�FUHVWV�KLJKHU��FDXVLQJ�KHU WR�JURDQ�WKURXJK�
FOHQFKHG�WHHWK���³*HW�PH������GUXJV�´

(GLWK�WXUQV�WR�5DEEL�6WHLQEHUJ��WKH�RQO\�RWKHU�SHUVRQ�LQ�WKH�ELUWKLQJ�URRP��³5LFKDUG��ILQG�
WKH�GRFWRU�´

7KH�DXEXUQ�KDLUHG��EHDUGHG�5DEEL�XQEROWV�WKH�GRRU��KXUU\LQJ�SDVW�WKH�WZR�DUPHG�VHFXULW\�
JXDUGV�DQG�LQWR�WKH�FKDRV�RI�WKH�PDLQ�FRUULGRU��

$�GR]HQ�SROLFHPHQ�KDYH�IRUPHG�KXPDQ�EDUULFDGHV�LQ�IURQW�RI�HDFK�RI�WKH�WKUHH�
VWDLUZHOOV��VKXQWLQJ�RII�WKH�VZHOOLQJ�PRE�RI�UHSRUWHUV��7ZR�QXUVHV�DQG�DQ�RUGHUO\�DUJXH�DW�WKHLU�
VWDWLRQ�ZLWK�PHPEHUV�RI�WKH�*RYHUQRU¶V�HQWRXUDJH��ZKLOH�*RYHUQRU�*UDFH�'HPHUV�FRQWLQXHV�KHU�



:$51,1*��&23<5,*+7�0$7(5,$/�YHUEDO�DVVDXOW�RQ�'RPLQLTXH¶V�SULYDWH�QXUVH�
³�����ZH�KDG�DQ�DUUDQJHPHQW��0UV��.OHIQHU�´
³+H\�ODG\��,�FDOOHG�\RX��MXVW�OLNH�,�VDLG�,�ZRXOG��1RW�P\�IDXOW�WKH�SUHJR�ZDQWV�QRERG\�EXW�

WKH�ROG�ZRPDQ�DQG�-HZ�LQ�WKH�ELUWKLQJ�URRP��<RX�GRQ¶W�OLNH�LW��\RX�FDQ�WDNH�\RXU�PRQH\�DQG�
VKRYH�LW�ZKHUH�WKH�JRRG�/RUG�VSOLW�\RX�´

³1RZ�\RX�OLVWHQ�WR�PH±´
³1XUVH�.OHIQHU"´�5DEEL�6WHLQEHUJ�JUDEV WKH�QXUVH�E\�WKH�DUP��GUDJJLQJ�KHU�DZD\�IURP�

WKH�*RYHUQRU���³:KHUH¶V�'U��:LVKQRY"´�
³:KR¶UH�\RX"´
³,¶P�WKH�-HZ��1RZ�ZKHUH¶V�WKH�GRFWRU"´
³8K��KH¶V�WU\LQJ�WR�VHFXUH�DQ�RSHUDWLQJ�URRP�´
6WHLQEHUJ�KHDGV�GRZQ�WKH�FRUULGRU�
7KH�*RYHUQRU�FDWFKHV�XS��³5DEEL±ZDLW��*HW�PH�LQVLGH�WR�ZLWQHVV�WKH�ELUWK��DQG�,¶OO�PDNH�

LW�ZRUWK�\RXU�ZKLOH�´
6WHLQEHUJ�VSRWV�'U��:LVKQRY�KXUU\LQJ�GRZQ�WKH�RSSRVLWH�FRUULGRU��
³,¶OO�EHW�\RXU�7HPSOH�FRXOG�XVH�D�QHZ�DFFHVV�URDG�´�6KH�ORZHUV�KHU�YRLFH��³2U�ZRXOG�

\RX�SUHIHU�FUHGLWV"´
6WHLQEHUJ¶V�EORRG�SUHVVXUH�ERLOV��³*D\�FiFNHQ�DILQ�\DP�´
³([FXVH�PH"´
³,W�PHDQV��JR�VKLW�LQ�WKH�RFHDQ�´�
7KH�5DEEL�MXPSV�DVLGH�DV�D�EXUO\�+LVSDQLF�FRS�GUDJV�WZR�KDQGFXIIHG�UHSRUWHUV�LQWR�D�

PDNHVKLIW�KROGLQJ�URRP��-RJJLQJ�GRZQ�WKH�FRUULGRU��KH�LQWHUFHSWV�'RPLQLTXH¶V�REVWHWULFLDQ��ZKR�
LV�GUHVVHG�KHDG�WR�VOLSSHUV�LQ�VXUJLFDO�JUHHQ��³:KHUH�KDYH�\RX�EHHQ"�'RPLQLTXH¶V�LQ�SDLQ��VKH�
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³'RPLQLTXH�PD\�QHHG�D�&DHVDULDQ��7KH�2�5¶V�UHDG\��EXW�WKH�PRE¶V�JHWWLQJ�ZRUVH��,�

WKRXJKW�&KDQH\�ZDV�VHQGLQJ�WKH�1DWLRQDO�*XDUG"´
³<HV�´�6WHLQEHUJ�VWUXJJOHV�WR�NHHS�XS��³7KDW¶V�ZKDW�ZH�ZHUH�WROG�´�
7KH�VHFXULW\�JXDUGV�VWHS�DVLGH��DOORZLQJ�WKH�GRFWRU�DQG�5DEEL�WR�UH�HQWHU�WKH�SULYDWH�

ELUWKLQJ�URRP���
(GLWK�LV�DW�WKH�ZLQGRZ��SHHNLQJ�EHWZHHQ�ZRRGHQ�VKXWWHUV�DW�WKH�VFHQH�WKUHH�VWRULHV�

EHORZ��7KH�QLJKW�LV�WRUQ�E\�VLUHQV�DQG�VZLUOLQJ�OLJKWV�WKDW�VWUHDN�WKH�VXUJLQJ�FURZG�EOXH�DQG�UHG��
0HVRDPHULFDQ�,QGLDQV��QHZV�UHSRUWHUV��DQG�UHOLJLRXV�IDQDWLFV�KDYH�MDPPHG�WKH�SDUNLQJ�ORW�DQG�
KRVSLWDO�HQWUDQFH�WR�MRVWOH�ZLWK�ORFDO�SROLFH��7KH�GHHS�WKUXPPLQJ�IURP�QHZV�FKRSSHUV�SRXQGV�
WKH�KXPLG�DLU��WKHLU�ZKLWH�KRW�VHDUFK�OLJKWV�FXWWLQJ�WKURXJK�SDOP�IURQGV��FDVWLQJ�EL]DUUH�VKDGRZV�
DFURVV�WKH�JODVV�IDFHG�EXLOGLQJ�

³7KHUH�PXVW�EH�WHQ�WKRXVDQG�SHRSOH�RXW�WKHUH��:KHUH�WKH�KHOO¶V�WKH�1DWLRQDO�*XDUG"´
³2ZZZ�´�'RPLQLTXH�PRDQV�DV�VKH ULGHV�DQRWKHU�FUHVW��6ZHDW�PDWV�KHU�EODFN�EDQJV�WR�

KHU�IRUHKHDG��EHDGV�RI�SHUVSLUDWLRQ�UROOLQJ�SDVW�KHU�KLJK�FKHHNERQHV���³*HW�WKHVH�EDELHV�RXW�RI�
PH�´

'U��:LVKQRY�UHOHDVHV�WKH�EUDNHV�RQ�KHU�UROOHU�EHG��³+DQJ�LQ�WKHUH��ZH¶UH�PRYLQJ�\RX�WR�
DQ RSHUDWLQJ�URRP�´�

³1R��1R�&DHVDULDQ��,W¶V�WLPH��-XVW�JHW�WKHP�RXW�����RZZZZ�´
7KH�GRFWRU�NQHHOV�EHWZHHQ�'RPLQLTXH¶V�OHJV�DQG�OLIWV�KHU�JRZQ��³<RX¶UH�ULJKW��\RX¶UH�

DOUHDG\�GLODWHG�WHQ�FHQWLPHWHUV�´
³1R�VKLW�´
7KH�VRXQGV�RI�WKH�PRE�JURZ�ORXGHU��³2ND\��IRUJHW�WKH�&DHVDULDQ��ZH¶OO�GR�WKLV�WKH�ROG�



:$51,1*��&23<5,*+7�0$7(5,$/�IDVKLRQHG�ZD\��:KHUH¶V�WKDW�QXUVH"´
³6HOOLQJ�XV�RXW�WR�WKH�PHGLD�´�WKH�5DEEL�VD\V��³,�GRQ¶W�ZDQW�KHU�LQ�KHUH�´
:LVKQRY�VKRRWV�WKH 5DEEL�D�KDUVK�ORRN��³7KHQ�VFUXE�XS��,�PD\�QHHG�\RXU�KHOS�´


�� 
� 

7KH�EODFN�OLPRXVLQH�FRQWLQXHV�QRUWK�RQ�5RXWH������LQFKLQJ�LWV�ZD\�WRZDUGV�WKH�KRVSLWDO�

WKURXJK�EXPSHU�WR�EXPSHU�WUDIILF��'HVLJQHG�E\�WKH�8QLWHG�6WDWHV�$UP\��WKH�³VPDUW�OLPR´�
FRQWDLQV�D�YDULHW\�RI�RIIHQVLYH�DQG�GHIHQVLYH�V\VWHPV��7LQWHG�EXOOHW�SURRI�JODVV�DQG�OLJKWZHLJKW�
.HYODU�DUPRU�VKLHOG�WKH�ERG\��+LJK�YROWDJH�GRRU�KDQGOHV�DQG�SHSSHU�VSUD\�EODVWHUV�NHHS�KRVWLOH�
FURZGV�DW�ED\��&RQIRUPDO�DUUD\V�RI�VXSHU�EULJKW�/('�OLJKWV�LQ�WKH�IURQW��VLGHV��DQG�UHDU�FDQ�EOLQG�
HQHPLHV�ORRNLQJ�GLUHFWO\�DW�RU�SXUVXLQJ�WKH�YHKLFOH��$�UHWUDFWDEOH�DQWHQQD�DQG�ERZOLQJ�EDOO�VL]HG�
ZHDSRQV�SODWIRUP�FDQ�GHSOR\�IURP�LQVLGH�WKH�WUXQN��SURYLGLQJ�QLJKW�YLVLRQ�LPDJHV�DQG�ODVHU�
GHVLJQDWLRQ�FDSDELOLWLHV��

7ZR�PHQ�DUH�VHDWHG�XS�IURQW��5LGLQJ�VKRWJXQ��VSRUWLQJ�D�WULPPHG�EODFN�EHDUG�DQG�
PXVWDFKH��LV�0LWFKHOO�.XUW]��$W�ILYH�IHHW�HLJKW�DQG�RQH�KXQGUHG�VL[W\�SRXQGV� WKH�WKLUW\�WZR�\HDU�
ROG�&DXFDVLDQ�ORRNV�DQ\WKLQJ�EXW�GDQJHURXV��\HW�.XUW]�KDV�NLOOHG�D�GR]HQ�WLPHV�LQ�WKH�OLQH�RI�
GXW\�DQG�KDV�VHQW�PRUH�WKDQ�ILIW\�QRVH\�FLYLOLDQV�WR�WKH�KRVSLWDO�LQ�WHQ�\HDUV�RI�VHUYLFH��

:KDW�KH�ODFNV�LQ�SK\VLFDO�VWDWXUH�.XUW]�PRUH�WKDQ�PDNHV�XS�LQ�DGYDQFHG�JDGJHWU\��+LV�
VOHHN�ZUDSDURXQG�³VPDUW´�VXQJODVVHV�FRQWDLQ�WLQ\�ODVHUV�HPEHGGHG�LQ�WKH�IUDPHV�WKDW�EHDP�OLJKW�
LQWR�KLV�H\HV��RIIHULQJ�FULVS�ZLGH�DQJOH�LPDJHV�IURP�WKH�PLQLDWXUH�FDPHUDV��7KH�FDPHUD�OHQVHV�
DUH�WHOHVFRSLF��HQDEOLQJ�KLP�WR�]RRP�LQ�RQ�REMHFWV�RYHU�JUHDW�GLVWDQFHV��XVLQJ�HLWKHU�GD\�RU�QLJKW�
YLVLRQ��

&RQFHDOHG�EHQHDWK�WKH�IRUPHU�)%,�DJHQW¶V�VKLUW��VWUDSSHG�WR�KLV�ULJKW�IRUHDUP�DQG�
SRZHUHG�E\�D�ZDLVW�ZRUQ�EDWWHU\�SDFN�LV�D�³SDLQ�FDQQRQ�´�8VHG�IRU�ULRW FRQWURO��WKH�ZHDSRQ�ILUHV�



:$51,1*��&23<5,*+7�0$7(5,$/�SXOVHV�RI�PLOOLPHWHU�ZDYHV�DW�LWV�WDUJHW��KHDWLQJ�WKH�YLFWLP¶V�VNLQ�DV�LI�WKH�VXEMHFW�KDG�MXVW�
WRXFKHG�D�KRW�OLJKW�EXOE��7KH�SDLQ�FDQQRQ�LV�FDSDEOH�RI�VFDWWHULQJ�HYHU\�OLYLQJ�EHLQJ�ZLWKLQ�D�
WKUHH�KXQGUHG�\DUG�UDGLXV�RU�GHOLYHULQJ D�GHDWK�EORZ�WR�D�VSHFLILF�WDUJHW�XS�WR�KDOI�D�PLOH�DZD\�

'ULYLQJ�WKH�OLPR�LV�5\DQ�%HFN��DQ�LPPHQVH�$IULFDQ�$PHULFDQ��ZKRVH�VL[�IRRW�VL[�
IUDPH�FDUULHV�WZR�KXQGUHG�DQG�HLJKW�ILYH�SRXQGV�RI�VFXOSWHG�PXVFOH��7KH�IRUPHU�*UHHQ�%HUHW�
KROGV�EODFN�EHOWV�LQ�VHYHUDO�PDUWLDO�DUW�IRUPV��LV�DQ�H[SHUW�ZLWK�JXQV�DQG�NQLYHV��DQG�RQFH�WRRN�D�
EXOOHW�IRU�6HQDWRU�-HVVH�9HQWXUD��7KH�VFDU�LV�VWLOO�SUHVHQW�EHQHDWK�WKH�PDQ¶V�VKLUW�FROODU�

7KLV�XQOLNHO\�SDLU��NQRZQ�DIIHFWLRQDWHO\�DURXQG�WKH�2YDO�2IILFH�DV�³6DOW�DQG�3HSSHU�´�
KDYH�VSHQW�WKH�ODVW�WHQ�PRQWKV�JXDUGLQJ�RQH�FOLHQW���

3UHVLGHQW�(QQLV�&KDQH\�VWDUHV�RXW�WKH�WLQWHG�UHDU�ZLQGRZV�RI�WKH�OLPR��JURZOLQJ�WR�
KLPVHOI��7KH�IRUPHU�3HQQV\OYDQLDQ�6HQDWRU�WXUQHG�9LFH�3UHVLGHQW�DSSRLQWHG�/HDGHU�RI�WKH�)UHH�
:RUOG�IHHOV�DQ\WKLQJ�EXW�IUHH��6HFXULW\�RQ�WKH�ELUWK�RI�'RPLQLTXH�9D]TXH]¶V�WZLQV�KDV�EHHQ�
EUHDFKHG��DQG�WKH�PHGLD�KDV�WXUQHG�WKH�HYHQW�LQWR�5LQJOLQJ�%URWKHUV�PHHWV�WKH�6HFRQG�&RPLQJ��
7HUURULVW�WKUHDWV��LQWHUFHSWHG�RQ�OLQH�E\�WKH�)%,�RYHU�15(1��1DWLRQDO�5HVHDUFK�DQG�(GXFDWLRQ�
1HWZRUN��KDYH�IRUFHG�&KDQH\�WR�E\�SDVV�WKH�VFKHGXOHG�KHOLFRSWHU�ULGH�IURP�)RUW�/DXGHUGDOH�
DLUSRUW�WR�WKH�KRVSLWDO��ZKLOH�WUDIILF�MDPV�KDYH�GHOD\HG�WKH�1DWLRQDO�*XDUG¶V�DUULYDO�E\�WZR�KRXUV�

7KH�VHYHQW\�\HDU�ROG�$IULFDQ�$PHULFDQ�UXEV�VOHHS�IURP�KLV�GHHSO\�VHW�RZO�VKDSHG�H\HV�
DV�WKH�OLPR�UROOV�WR�D�VWRS�LQ�IURQW�RI�D�SROLFH�EDUULFDGH��

3HSSHU��VHDWHG�GULYHU¶V�VLGH��ORZHUV�KLV�ZLQGRZ��
$�FRS�UHHNLQJ�RI�JDUOLF�EUHDWK�SRNHV�KLV�KHDG�LQVLGH��³6RUU\� SDO��WKLV�DUHD¶V�FORVHG��1RZ�

WXUQ�WKLV�ERDW�DURXQG�DQG�JHW�RXWWD�KHUH�´
3HSSHU�KROGV�XS�KLV�,�'��
³:KLWH�+RXVH"�<HDK��ULJKW�´



:$51,1*��&23<5,*+7�0$7(5,$/�&KDQH\�OHDQV�IRUZDUG�IURP�WKH�EDFNVHDW�DQG�VKRRWV�WKH�FRS�RQH�RI�KLV�LQIDPRXV�³RQH�
H\HG�-DFN´�JODUHV��³<RX�QHHG�JODVVHV��VRQ��RU�\RX�MXVW�VWXSLG"´��

7KH�FRS¶V�FRPSOH[LRQ�SDOHV�DV�KH�UHFRJQL]HV�WKH�KHDY\�UDVS��³0LVWHU�3UHVLGHQW"�*HH]��
,¶P�VRUU\��VLU±´

³6KXW�XS�DQG�OHW�XV�WKURXJK�EHIRUH�ZH�KDYH�WR�VKRRW�\RX�´
3HSSHU�JULQV��VKXWWLQJ�WKH�ZLQGRZ�LQ�WKH�FRS¶V�IDFH��7KH�OLPR�SURFHHGV�SDVW�WKH�EDUULFDGH�

DQG�FRQWLQXHV�QRUWK�RQ�5RXWH�����IU�DQRWKHU�WKUHH�PLOHV�EHIRUH�WXUQLQJ�RQWR�D�VLGH�VWUHHW�OHDGLQJ�
WR�WKH�KRVSLWDO��

7KH�DFFHVV�URDG�LV�ZDOO�WR�ZDOO�SHRSOH�
3HSSHU�VKDNHV�KLV�KHDG��³/RRN�DW�DOO�WKRVH�IUHDNV��7KLV�LV�ZRUVH�WKDQ�RQH�RI�\RXU�GDPQ�

5HSXEOLFDQ�&RQYHQWLRQV�´
&KDQH\�OHDQV�IRUZDUG��JD]LQJ�RXW�WKH�ZLQGVKLHOG��³,W¶V�D�JRGGDP�PHVV��DOULJKW��6DOW��

FOHDU�µHP�RXW�´�
³$OO�RI�WKHP"�&RSV�WRR"´�
³-XVW�GR�LW�´
:LWK�D�PLVFKLHYRXV�JULQ��.XUW]�DFWLYDWHV�WKH�PRRQ�URRI�DQG�VWDQGV��KLV�XSSHU�WRUVR�

SURWUXGLQJ�RXW�WKH�KDWFK��+H�VFDQV�WKH�FURZG��KLV�FRPSXWHU�RSWLFV�FDOFXODWLQJ�GLVWDQFH��
$�VL[WHHQ�\HDU�ROG�&DXFDVLDQ�PDOH�ZLWK�D�EOXH�JRDWHH�DQG�D�GR]HQ�IDFLDO�SLHUFLQJV�

VDXQWHUV�RYHU��WZR�IRXUWHHQ�\HDU�ROG�JLUOV�KDQGFXIIHG�WR�HDFK�WDWWRRHG�ZULVW��7KH�JLUOV��KLJK�RQ�
(FVWDV\��FOLPE�RQWR�WKH�KRRG�RI�WKH�OLPR��³+H\��'U��6KDGHV�´�WKH�PDOH�FDOOV�RXW��³\RX�KHUH�WR�
ZLWQHVV�WKH�ELUWK�RI�WKH�0HVVLDK�7ZLQV"´

.XUW]�UROOV�XS�KLV�VKLUW�VOHHYH��UHYHDOLQJ�KLV�ZHDSRQ��³<HS��0H�DQG�WKH�RWKHU�WZR�ZLVH�
PHQ�LQ�WKH�OLPR�EURXJKW�WKH�IUDQNLQFHQVH��2SHQ�ZLGH��KHUH�FRPHV�WKH�PLUWK�´



:$51,1*��&23<5,*+7�0$7(5,$/�6DOW�ILUHV�WKH�FDQQRQ��LWV�LQYLVLEOH�EHDP�RI�PLOOLPHWHU�ZDYHV�LJQLWLQJ�VFUHDPV�IURP�WKH�
FURZG��6HYHUDO�GR]HQ�IDQDWLFV�OHDS�LQWR�WKH�QHDUHVW�FDQDO��WKH�UHVW�GLVSHUVLQJ�LQ�HYHU\�GLUHFWLRQ��
VFUHDPLQJ�DV�LI�WKHLU�VNLQ�ZDV�RQ�ILUH�

7KH�WDWWRRHG�WHHQ�\HOSV�OLNH�D�EDQVKHH�DV�KH�DQG�KLV�JLUOV�WHDU�DW�WKHLU�VFRUFKLQJ�WRQJXH�
ULQJV�DQG�KDQGFXIIV��

³,W¶V�D�VFKRRO�QLJKW��MXQLRU��*R�KRPH�DQG�VWXG\�´�.XUW]�GXFNV�EDFN�LQVLGH�WKH�YHKLFOH�DV�
3HSSHU�GULYHV�XS�WKH�QRZ�GHVHUWHG�KRVSLWDO�HQWUDQFH���


�� 
� 

³,�FDQ�VHH�WKH�ILUVW�RQH¶V�KHDG������HDV\�ZKLOH�,�WXUQ�WKH�VKRXOGHUV��2ND\��SXVK�´
'RPLQLTXH�EHDUV�GRZQ��JUXQWLQJ�DV�VKH�VTXHH]HV�WKH�QHZERUQ�IURP�KHU�ELUWK�FDQDO��
'U��:LVKQRY�KROGV�WKH�EORRG�VWUHDNHG��IDLU�KDLUHG�FKLOG�LQ�ERWK�KDQGV��PRPHQWDULO\�

GD]]OHG�E\�WKH�LQIDQW¶V�EULJKW�D]XUH�EOXH�H\HV�
³+H\��QR�EUHDNV�KHUH�´�'RPLQLTXH�\HOOV�
³6RUU\�´ 7KH�REVWHWULFLDQ�TXLFNO\�UXQV�D�VXFWLRQ�WXEH�GRZQ�WKH�QHZERUQ¶V�PRXWK�DQG�

WKURDW��FOHDULQJ�WKH�DLUZD\�EHIRUH�SDVVLQJ�KLP�WR�6WHLQEHUJ�
7KH�5DEEL�SODFHV�WKH�ZLGH�H\HG�FKLOG�RQWR�WKH�LQFXEDWRU�DV�LQVWUXFWHG��+H�PXWWHUV�D�

SUD\HU�LQ�+HEUHZ��ZDWFKLQJ�DV�WKH�ZDUPWK�WXUQV�WKH�LQIDQW¶V�VNLQ�D�KHDOWK\�SLQN�
,QFUHGLEO\��WKH�QHZERUQ�VHHPV�WR�EH�ZDWFKLQJ�KLP��
7KH�5DEEL�VKDNHV�WKH�ULGLFXORXV�WKRXJKW�DZD\��UHWXUQLQJ�KLV�DWWHQWLRQ�WR�'RPLQLTXH�DV�

KHU�VHFRQG�VRQ�LV�ELUWKHG�
%HOOH�*ODGH��)ORULGD
����6HSWHPEHU������
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�����$�0�)RUW\�VHYHQ�PLOHV�WR�WKH�QRUWK��VHYHQWHHQ�\HDU�ROG�0DGHOLQD�$XUHOLD�WKUDVKHV�QDNHG�
EHQHDWK�D�VZHDW�VRDNHG�EHG�VKHHW�DV�VKH�FULHV�RXW�WR�KHU IRVWHU�IDWKHU���³*HW�WKLV�JRGGDP�EDE\�
RXWWD�PH�´�

4XHQWRQ�0RUHKHDG��%DSWLVW�0LQLVWHU��VTXHH]HV�WKH�JLUO¶V�KDQG��KLV�H\HV�OLQJHULQJ�RQ�WKH�
JLUO¶V�H[SRVHG�SHOYLV��³'RQ¶W�EODVSKHP\��FKLOG��WKH�PLGZLIH¶V�RQ�KHU�ZD\�´

³)XFN�\RX�´�0DGHOLQD�FODZV�KLV�DUPV��GUDZLQJ�VWUHDNV�RI�EORRG��³:KHUH¶V�9LUJLO"´
³,�GRQ¶W�NQRZ±´
³)LQG�KLP�´
7KH�PLQLVWHU�WXUQV�DV�WKH�JLUO¶V�KLJK�SLWFK�VFUHHFKHV�SHQHWUDWH�KLV�EUDLQ�OLNH�D�WXQLQJ�

IRUN��+H�KHDUV�WKH�IURQW�GRRU�RSHQ�DQG�VLJKV�D�TXLFN�$PHQ��
³9LUJH"´�0DGHOLQD�VWRSV�WKUDVKLQJ��³9LUJLO��KRQH\"�7KDW�\RX±\RX�FKHDWLQ¶�VRQXYD�

ELWFK�´
$�KHDY\�VHW�%ODFN�ZRPHQ�HQWHUV��³&DOP�GRZQ��EDE\��HYHUWKLQ¶�JRQQD�EH�MXVW�ILQH±´��
0DGHOLQD�WHDUV�DW�WKH�PDWWUHVV�DV�DQRWKHU�FRQWUDFWLRQ�JULSV�KHU�WRUVR���³9LU������JLO�´
7KH�PLG�ZLIH�WXUQV�WR�WKH�0LQLVWHU��³*R�RQ�DQG�ILQG�KLP��,�FDQ�KDQGOH�WKLQJV�KHUH�´
4XHQWRQ�EDFNV�RXW�RI�WKH�EHGURRP��WKHQ�KXUULHV�RXW�WKH�IURQW GRRU�RI�WKH�VZHOWHULQJ�

VWXFFR�KRPH�DQG�LQWR�WKH�QLJKW�

� 
� 


0DGHOLQD�/LOLWK�$XUHOLD��WKH�RQO\�FKLOG�RI�0LJXHO�DQG�&HFLOLD�$XUHOLD��ZDV�ERUQ�LQ�WKH�
VPDOO�0H[LFDQ�WRZQ�RI�0RUHORV��&HFLOLD¶V�PDWHUQDO�GHVFHQGDQWV�ZHUH�IXOO�EORRGHG�$]WHF�
,QGLDQV��WKHLU�DQFHVWRUV�GDWLQJ�EDFN�WR�WKH�UHLJQ�RI�0RQWH]XPD��+HU�PDUULDJH�WR�0LJXHO�KDG�EHHQ�
DUUDQJHG�E\�KHU�XQFOH��'RQ�5DIHOR��IHDUHG�E\�DOO�DV�DQ�2MR�PDN �HYLO�PDQ���



:$51,1*��&23<5,*+7�0$7(5,$/�%DG�OXFN�VHHPHG�WR�IROORZ�WKH�\RXQJ�FRXSOH�VLQFH�0DGHOLQD¶V�ELUWK��&HFLOLD�KDG�QHDUO\�
GLHG�LQ�ODERU��DQG�0LJXHO�VXIIHUHG�D�GHELOLWDWLQJ�VWURNH�D�PRQWK�ODWHU��5HODWLYHV��EHOLHYLQJ�'RQ�
5DIHOR�KDG�FDVW�KLV�HYLO�H\H�RQ�WKH�$XUHOLDV�LQ�KRSHV�RI�REWDLQLQJ�WKHLU�GDXJKWHU��DGYLVHG�WKH�
\RXQJ�FRXSOH�WR�PRYH�DV�IDU�DZD\�IURP�0RUHORV�DV�SRVVLEOH��7KH\�KHOG�RXW�XQWLO�0DGHOLQD�
WXUQHG�IRXU��WKHQ�MRLQHG�D�JURXS�RI�FURS�SLFNHUV�ERXQG��LOOHJDOO\��IRU�WKH�8QLWHG�6WDWHV�

/LIH�LQ�$PHULFD�VHHPHG�MXVW�DV�EHZLWFKLQJ��&HFLOLD�ORVW�VLJKW�LQ�KHU�ULJKW�H\H�GXH�WR�D�
EHH�VWLQJ�DQG�0LJXHO�VXIIHUHG�D�VWURNH��:KHQ�WKH�$XUHOLDV¶�VKDQW\�EXUQW�WR�WKH�JURXQG��WKH�
VXSHUVWLWLRXV�FRXSOH�GHSDUWHG�%HOOH�*ODGH±OHDYLQJ�WKHLU�GDXJKWHU�RQ�WKH�GRRUVWHS�RI�WKH�WRZQ¶V��
)DPLO\ 6HUYLFHV�RIILFH��

$�PRQWK�ODWHU��0DGHOLQD�ZDV�SODFHG�LQ�WKH�IRVWHU�KRPH�RI�5HYHUHQG�4XHQWRQ�0RUHKHDG�
DQG�KLV�ZLIH��5DFKHO��

,W�VRRQ�EHFDPH�FOHDU�WKHUH�ZDV�VRPHWKLQJ�VHULRXVO\�ZURQJ�ZLWK�WKH�\RXQJ�0H[LFDQ�
LPPLJUDQW��%L]DUUH�LQIDQWLOH�EHKDYLRU��LQFOXGLQJ�SXEOLF�PDVWXUEDWLRQ�DQG�ILQJHU�SDLQWLQJ�ZLWK�KHU�
IHFHV�OHG�WKH�*RG�IHDULQJ�4XHQWRQ�WR�GHFODUH�WKH�JLUO�SRVVHVVHG��+LV�ZLIH��EHLQJ�PRUH�JURXQGHG�
LQ�UHDOLW\��VXVSHFWHG�D�FKHPLFDO�LPEDODQFH�DQG�PDGH�DQ�DSSRLQWPHQW�ZLWK�D�FKLOG�SV\FKLDWULVW�

$IWHU�WZR�YLVLWV�DQG�D�EDWWHU\�RI�WHVWV��WKH�GRFWRU�GLDJQRVHG�0DGHOLQD¶V�SUREOHP�DV�D�IRUP�
RI�GLVRUJDQL]HG�VFKL]RSKUHQLD��SUREDEO\�LQKHULWHG�IURP�RQH�RI�WKH�JLUO¶V�ELRORJLFDO�SDUHQWV��'UXJV�
ZHUH�SUHVFULEHG��WKHUDS\�UHFRPPHQGHG��

7ZR�ZHHNV�ODWHU��5DFKHO�0RUHKHDG�IRXQG�D�OXPS�RQ�KHU�OHIW�EUHDVW��6KH�ZRXOG�QRW�ODVW�WKH�
\HDU�����

'HHSO\�GHSUHVVHG�RYHU�KLV�ZLIH¶V�GHDWK��4XHQWRQ�ZDV�IRUFHG�WR�HQGXUH�WKH�DGGLWLRQDO�
EXUGHQ�RI�0DGHOLQD¶V�LOOQHVV��8QDEOH�WR�DFFHSW�WKH�GRFWRU¶V�SV\FKLDWULF��³PXPER�MXPER�´�WKH�
*RG�IHDULQJ�PLQLVWHU�GHFLGHG�WKH�EHVW�FRXUVH�RI�DFWLRQ�ZDV�WR�VLPSO\�H[RUFL]H�WKH�GHPRQV�IURP�
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3UD\HU��HPSRZHUHG�E\�4XHQWRQ¶V�ILUH�DQG�EULPVWRQH�GHOLYHU\��ZRXOG�FOHDQVH�0DGHOLQD¶V�

VRXO��'DLO\�ELEOH UHDGLQJV�DQG�QLJKWO\�VHUYLFHV�ZRXOG�ILOO�KHU�LGOH�WLPH�DIWHU�VFKRRO��SUHYHQWLQJ�
KHU�PLQG�IURP�ZDQGHULQJ�EDFN�WRZDUG�6DWDQ��-HVXV�ZRXOG�VKLQH�KLV�JXLGLQJ�OLJKW�LQWR�WKH�JLUO¶V�
YDOOH\�RI�GDUNQHVV�

,W�ZDV�D�ORQJ��H[KDXVWLQJ�³URDG�WR�VDOYDWLRQ�´�FRPSOLFDWHG�E\�4XHQWRQ¶V�RZQ�GLVHDVH�
$OFRKROLVP�
$IWHU�VWDJJHULQJ�KRPH�GUXQN��WKH�RUGDLQHG�PLQLVWHU�ZRXOG�VWULS�QDNHG�DQG�FUDZO�LQWR�EHG�

ZLWK�KLV�IULJKWHQHG�IRVWHU�FKLOG��2Q�PRVW�QLJKWV��4XHQWRQ�QRWKLQJ�KDSSHQHG��
2Q�D�IHZ�WHUULEOH QLJKWV����� WKLQJV�GLG���
%\�WKH�WLPH�VKH�WXUQHG�VL[WHHQ��0DGHOLQD�KDG�EHHQ�PROHVWHG�E\�KHU�IRVWHU�SDUHQW�QR�OHVV�

WKDQ�D�GR]HQ�WLPHV��7KH�JLUO¶V�VFKL]RSKUHQLD�JUHZ�ZRUVH��DQG�WKH�PLQLVWHU�IHDUHG�KH�PLJKW�EH�
VWXFN�FDULQJ�IRU�KLV�IRVWHU�GDXJKWHU�WKH�UHVW�RI�KLV�GD\V��

:KDW�KH�QHHGHG�ZDV�D�VRQ�LQ�ODZ��
3ULRU�WR�WKH�LQWURGXFWLRQ�RI�/DNH�2FNHHFKREHH¶V�OHJDOL]HG�³ULYHU�ERDW�JDPEOLQJ´�LQ�������

%HOOH�*ODGH�KDG�SUHGRPLQDQWO\�EHHQ�D�VHDVRQDO�IDUPLQJ�WRZQ��PRVW�RI�LWV�ZRUNHU�IRUFH�
PLQRULWLHV��SULPDULO\�$IULFDQ�$PHULFDQ�DQG�+LVSDQLF��7KH�ELJ�VXJDU�FRPSDQLHV�UHFUXLWHG�VWURQJ�
EDFNV��KDYLQJ�OLWWOH�XVH�IRU�EUDLQV��D�IDFW�WKDW�UHIOHFWHG�SRRUO\�XSRQ�WKH�VFKRRO�GLVWULFW��ZKLFK�
ERDVWHG�WKH�ZRUVW�VWDQGDUGL]HG�WHVW�VFRUHV�LQ�WKH�FRXQW\��)RU�PRVW�KLJK VFKRRO�PDOHV�JURZLQJ�XS�
LQ�WKH�DUHD��FROOHJH�ZDV�QRW�DQ�RSWLRQ��,Q�%HOOH�*ODGH��\RX�HLWKHU�ODERUHG�LQ�WKH�ILHOGV��VROG�GUXJV��
RU�SOD\HG�VSRUWV�

6HYHQWHHQ�\HDU�ROG�9LUJLO�5RELQVRQ�FRXOG�SOD\�VSRUWV��HVSHFLDOO\�IRRWEDOO��$IWHU�WKUHH�
\HDUV�RI�KLJK�VFKRRO�EDOO��KH�KDG�HDUQHG�WKH�FRYHWHG���³1DVWLHVW�OLQHEDFNHU�LQ�WKH�VWDWH´�WLWOH�



:$51,1*��&23<5,*+7�0$7(5,$/�:KLOH�*ODGHV�&HQWUDO�+LJK�PD\�KDYH�KDG�D�EDG�UHSXWDWLRQ�IRU�VWDQGDUGL]HG�WHVW�VFRUHV��WKH\�ZHUH�
WRSV�LQ�WKH�QDWLRQ�ZKHQ�LW�FDPH�WR�VSRUWV��SURGXFLQJ�PRUH�SURIHVVLRQDO�DWKOHWHV�WKDQ�DQ\�VFKRRO�
LQ�WKH�FRXQWU\��9LUJLO�ZDV�WKH�FUHDP�RI�WKH�IRRWEDOO�&ODVV�RI�������D�����SRXQG�PDQ�FKLOG�
VWDQGLQJ�DQ�LPSRVLQJ�VL[�IRRW�ILYH��ZKR�FRXOG�FRYHU�IRUW\�\DUGV�LQ�MXVW�XQGHU�����VHFRQGV�DQG�
KDG�D����LQFK�YHUWLFDO�OHDS��:KDW¶V�PRUH��WKH�VSHHG\ MXQLRU�PLGGOH�OLQHEDFNHU�ORYHG�GHOLYHULQJ�
ERQH�MDUULQJ�KLWV��WKH�PRUH�VDYDJH��WKH�EHWWHU���³'RQ¶W�ZDQQD�MXVW�KLW�WKH�GXGH��,�ZDQQD�EOHHG�KLP�
IURP�WKH�LQVLGH�RXW�´�

<RXQJ�9LUJLO¶V�SDUHQWV�KDG�GLHG�ZKHQ�KH�ZDV�VL[��DQG�KH¶G�EHHQ�WRLOLQJ�LQ�KLV�XQFOH¶V�
ILHOGV�HYHU�VLQFH��+H�FRXOG�EDUHO\�UHDG�DQG�ZULWH��DQG�DGPLWWHGO\�GLGQ¶W�NQRZ�³PXFK�DERXW�
QRWKLQJ�´�:KDW�KH�GLG�NQRZ�ZDV�WKDW�IRRWEDOO�ZDV�KLV�WLFNHW�RXW�RI�%HOOH�*ODGH��DQG�QRZ��LQ�KLV�
VHQLRU�\HDU��KH�ZDV�ILQDOO\�HQMR\LQJ�WKH�ILUVW�ZKLIIV�RI�VXFFHVV��7KH�UHFUXLWLQJ�ULWXDO�KDG�EHJXQ��
WKH�'LYLVLRQ�,�FROOHJH�DVVLVWDQWV�OXULQJ�KLP�ZLWK�SURPLVHV�RI�ZHDOWK��IDQF\�FDUV��DQG�EHDXWLIXO�
XQGHUJUDGV��9LUJLO�5RELQVRQ�ZDV�WKH�W\SH�RI�DWKOHWH�ZKR�FRXOG�WXUQ�DURXQG�D�ORVLQJ�SURJUDP�DQG�
EULQJ�KRPH�D�QDWLRQDO�FKDPSLRQVKLS��(YHU\�FRDFK�NQHZ�DERXW�KLV�LQIODWHG������JUDGH�SRLQW�
DYHUDJH�DQG�KLV�WKLUG�JUDGH�UHDGLQJ�OHYHO��EXW�QRQH�VHHPHG�WR�FDUH��7XWRUV�ZHUH�HDVLHU�WR�ILQG�
WKDQ�$OO�$PHULFDQV��DQG�JUDGHV�FRXOG�EH�VSRRQ�IHG��$W�WKH�YHU\�ZRUVW��WKH�NLG�IURP�%HOOH�*ODGH�
ZRXOG�UHG�VKLUW�KLV�IUHVKPDQ�\HDU�

2I�FRXUVH��9LUJLO�KDG�QR�PRUH�LQWHUHVW�LQ�HDUQLQJ�D�GHJUHH�WKDQ�KH�GLG�FUDFNLQJ�RSHQLQJ�D�
ERRN��OHW�DORQH�DFWXDOO\�VWXG\LQJ��$�\HDU�RU�WZR�RI�H[SRVXUH�LQ�D�WRS�UDQNHG�IRRWEDOO�SURJUDP�DQG�
KH¶G�WXUQ�SUR��$�\HDU�RU�WZR�DQG�WKH PRQH\�ZRXOG�EH�WKHUH��0LOOLRQDLUHV�GLGQ¶W�QHHG�DQ�
HGXFDWLRQ��9LUJLO¶V�VXFFHVV�RQ�WKH�JULGLURQ�ZDV�DOO�KH�QHHGHG�

8QIRUWXQDWHO\��9LUJLO�DOVR�KDG�DQ�DSSHWLWH�IRU�ZRPHQ�DQG�GUXJV��WKH�ODWWHU�DPSOLI\LQJ�KLV�
SURSHQVLW\�IRU�YLROHQFH��2Q�WKH�HYH RI�VLJQLQJ�D�OHWWHU�RI�LQWHQW�ZLWK�WKH�8QLYHUVLW\�RI�)ORULGD��WKH�



:$51,1*��&23<5,*+7�0$7(5,$/�KLJK�VFKRRO�VWDU�GHFLGHG�WR�VSHQG�WKH�QLJKW�RQ�WKH�WRZQ�ELQJLQJ�ZLWK�D�IHZ�IULHQGV�DQG�
WHDPPDWHV��$IWHU�JHWWLQJ�KLJK��WKH�ER\V�KHDGHG�WR�QHDUE\�&OHZLVWRQ��LQWHQW�RQ�FUDVKLQJ�WKHLU�
ULYDO¶V�+RPHFRPLQJ�'DQFH��2QH�RI�WKH�&OHZLVWRQ�FKHHUOHDGHUV�KDG�FDXJKW�9LUJLO¶V�H\H�GXULQJ�
WKHLU�ODVW�JDPH��DQG�WKH�VWDU�OLQHEDFNHU¶V�ORLQV�DFKHG�DW�WKH�WKRXJKW�RI�VHHLQJ�KHU�DJDLQ���

7KH�JLUO�ZDV�WKHUH��GDQFLQJ�ZLWK�KHU�ER\IULHQG��WKH�WHDP¶V�VWDUWLQJ�WDLOEDFN��9LUJLO�
DSSURDFKHG�WKH�FRXSOH��JULQQLQJ�KLV�JROG�FDSSHG�VPLOH��³<R��KRRFKLH��ZK\�GRQ¶WFK�\D¶OO�VKDNH�
GDW�WKLQJ�RYHU�KHUH��,¶OO�VKRZ�\RX�KRZ�D�UHDO�PDQ�KDQGOHV�LW�´

7KH�WDLOEDFN�WKUHZ�ILUVW��KLV�SXQFK�VWULNLQJ�9LUJLO¶V�QRVH��GUDZLQJ�EORRG��9LUJLO�QHYHU��
IOLQFKHG��RQO\�KLV�H[SUHVVLRQ�FKDQJHG��PRUSKLQJ�LQWR�DQ�LQVDQH�OHHU�KLV�GHIHQVLYH�FRRUGLQDWRU�
KDG�GXEEHG�³WKH�5RELQVRQ�5DJH�´�,Q�RQH�PRWLRQ�9LUJLO�JUDEEHG�WKH�VPDOOHU�WHHQ�E\�KLV�QHFN�DQG�
KHDG�EXWWHG�KLP�WZLFH��WKH�ODWWHU�EORZ�NQRFNLQJ�KLP�VHQVHOHVV��$�VZLIW�NQHH�WR�WKH�PRXWK�
ILQLVKHG�WKH�MRE��

$V�WKH�FURZG�EDFNHG�DZD\��9LUJLO�WXUQHG�KLV�DWWHQWLRQ�WR�WKH�JLUO��*UDEELQJ�KHU�E\�WKH�
ZULVW��KH�WRVVHG�KHU�RYHU�KLV�VKRXOGHU��FDUU\LQJ�KHU�RXW�WR�WKH�SDUNLQJ�ORW�OLNH�WKH�SURYHUELDO��
1HDQGHUWKDO�FKRRVLQJ�D�PDWH�

%DFN�LQ�KLV�WUXFN��9LUJLO�KDG�WR�VODS�KHU�WZLFH�DFURVV�WKH�IDFH�EHIRUH�VKH�ZRXOG�DOORZ�
KLP�WR�WHDU�RII�KHU�SDQWLHV��%\�WKLV�WLPH�D�VPDOO�FURZG�KDG�JDWKHUHG�DURXQG�WKH�YHKLFOH��LQFOXGLQJ�
:HV�+REDUW��WKH�VFKRRO¶V�ZUHVWOLQJ�FRDFK��+REDUW�\DQNHG�RSHQ�WKH�GRRU��RQO\�WR�KDYH�9LUJLO�OHDS�
RXW�DQG�JUDE�KLP�E\�WKH�KDLU��VPDVKLQJ�KLP�KHDG�ILUVW�WKURXJK�DQRWKHU�FDU¶V�ZLQGVKLHOG��7KHQ�KH�
VSXQ�DURXQG�WR�IDFH�KLV�QH[W�DVVDLODQW��WKH�JLUO¶V�IDWKHU��DQ�(QJOLVK�WHDFKHU±

��ZKR�ZDV�FDUU\LQJ�D�VKRWJXQ�
7KH�ORDG�RI�EXFNVKRW�VWUXFN�9LUJLO�LQ�KLV�OHIW�NQHH��VKDWWHULQJ�WKH�SDWHOOD��EORZLQJ�RXW�

PRVW�RI�WKH�VXSSRUWLQJ�FUXFLDWH�OLJDPHQWV�DQG�PXVFOH��6L[�KRXUV�RI�VXUJHU\�ODWHU��9LUJLO�5RELQVRQ�



:$51,1*��&23<5,*+7�0$7(5,$/�DZRNH�LQ�D�KRVSLWDO�EHG��KLV�GUHDP�RI�SOD\LQJ�IRRWEDOO�JRQH�IRUHYHU��WKH�QLJKWPDUH�RI�DGXOWKRRG�
DERXW�WR�EHJLQ����

7KH�IRUPHU�IRRWEDOO�VWDU�OHIW�WKH�KRVSLWDO�D�ZHHN�ODWHU�DQG�ZDV�VHQW�WR�MDLO�WR�DZDLW�WULDO���
7KH�MXGJH�VHQWHQFHG�KLP�WR�WKUHH�\HDUV��

:KHQ�5HYHUHQG�0RUHKHDG�UHDG�DERXW�9LUJLO¶V�GHPLVH��KH�DSSURDFKHG�WKH�MXGJH�DQG�
RIIHUHG�WR�WDNH�WKH�\RXWK�LQ�DV�SDUW�RI�WKH�&KXUFK¶V�ZRUN�UHOHDVH�SURJUDP��,Q�WKH�IRUPHU�KLJK�
VFKRRO�VWDU�4XHQWRQ�VDZ�\HW�DQRWKHU�GRZQWURGGHQ�\RXWK�ZKRVH�VRXO�QHHGHG�WR�EH�VDYHG������DQG�D�
SRWHQWLDO�VRQ�LQ�ODZ�LQ�WKH�PDNLQJ��

$QG�VR�9LUJLO�5RELQVRQ�PRYHG�LQ�ZLWK�5HYHUHQG�0RUHKHDG�DQG�KLV�IRVWHU�GDXJKWHU��
0DGHOLQD��(QFRXUDJHG�E\�WKHLU�³PDWFKPDNHU�´�WKH�WZR�DGROHVFHQWV�EHJDQ�GDWLQJ��$IWHU�WKUHH�
ZHHNV��WKH�5HYHUHQG�SURPLVHG�9LUJLO�KH�ZRXOG�XVH�KLV�LQIOXHQFH�WR�FRPPXWH�WKH�UHVW�RI�KLV�
SULVRQ�VHQWHQFH��LI�KH�DJUHHG�WR�PDUU\�0DGHOLQD��

)DFHG�ZLWK�DQRWKHU�WZR�\HDUV�RI�LQFDUFHUDWLRQ��9LUJLO�ZKROHKHDUWHGO\�DFFHSWHG�
$�TXLFN�6XQGD\�FHUHPRQ\�DQG�WKH�GHHG�ZDV�GRQH��$V�D�ZHGGLQJ�JLIW��4XHQWRQ�JDYH�WKH�

\RXQJ�FRXSOH�XVH�RI�D�GLODSLGDWHG�VWXFFR�KRPH�WKH�&KXUFK�RZQHG��EXW�FRXOG�ILQG�QR�RQH�WR�UHQW��
%HIRUH�DQ\RQH�FRXOG�VD\�³HDUO\�SDUROH´�WKH�QHZO\ZHGV�KHDGHG�RII�WR�EHJLQ�WKHLU�OLYHV�WRJHWKHU��
EOHVVHG�ZLWK�DOO�WKH�KDUGVKLSV�SRYHUW\�DQG�D�ODFN�RI�IRUPDO�HGXFDWLRQ�FRXOG�RIIHU�����

)RU�D�VKRUW�ZKLOH�WKLQJV�VHHPHG�ILQH��:LWK�4XHQWRQ¶V�KHOS��9LUJLO�ODQGHG�DQ�DVVLVWDQW�
PDQDJHU¶V�SRVLWLRQ�ZLWK�RQH�RI�WKH�ELJ�VXJDU�FRPSDQLHV��%\�GD\��KH�VXSHUYLVHG�VXJDU�FDQH�
ZRUNHUV��E\�QLJKW��KH�ZRXOG�UHWXUQ�KRPH�IURP�WKH�ILHOGV�WR�ILQG�FRPIRUW�LQ�KLV�\RXQJ�EULGH¶V�
ORLQ��$V�IRU�0DGHOLQD��ZLWK�4XHQWRQ�RXW�RI�KHU�OLIH��WKH�JLUO�ILQDOO\�IHOW�VDIH��0HGLFDWLRQ�NHSW�WKH�
³YRLFHV´�DW�ED\��DQG�VKH�EHJDQ�VDYLQJ�PRQH\�WR�SXUFKDVH�D�QLFHU�KRPH��7KHUH�ZDV�HYHQ�WDON�RI�
VWDUWLQJ�D�IDPLO\��



:$51,1*��&23<5,*+7�0$7(5,$/�$QG�WKHQ�9LUJLO¶V�GUXJJLQJ�UHVXUIDFHG��
,W�VWDUWHG�LQQRFHQWO\�HQRXJK��D�IHZ�PLVVHG�1$�PHHWLQJV�KHUH��D�IHZ�KLWV�RI�FRNH�WKHUH���

%XW�GUXJ�DGGLFWLRQ�LV�D�GLVHDVH�RQO\�DEVWLQHQFH�FDQ�FRQWDLQ��DQG�EHIRUH�0DGHOLQD�NQHZ�LW��KHU�
KXVEDQG�ZDV�VSHQGLQJ�ZKDW�OLWWOH�PRQH\�WKH\�KDG�RQ�KLV�DOO�QLJKW�ELQJHV��

0DGHOLQD�ZDV�IRUFHG�WR�GLS�LQWR�KHU�PHGLFDWLRQ�PRQH\�WR�DIIRUG�JURFHULHV��'HSUHVVLRQ�VHW�
LQ��DQG�ZLWK�LW��DOO�RI�WKH�JLUO¶V�ROG�IHDUV�

³5HPHPEHU�JLUO��WKH�'HYLO�ZLOO�WDNH�\RXU�VRXO�LI�\RX¶UH�QRW�VWURQJ�����´
7R�PDNH�PDWWHUV�ZRUVH��WKH�FROOHJH�IRRWEDOO�VHDVRQ�ZDV�XSRQ�WKHP��WKH�WLPH�RI�\HDU�WKDW�

VWRNHG�9LUJLO¶V�DQJHU�WR�LWV�IXOOHVW��+H�ZRXOG�ZDWFK�WKH�8QLYHUVLW\�RI�)ORULGD¶V�JDPHV�RQ�7�9���
KLV�LQWHUQDO�UDJH�EXLOGLQJ�XQWLO�KH�KDG�WR�ODVK�RXW�DW�VRPHWKLQJ������RU�VRPHERG\��

0DGHOLQD�WROG�4XHQWRQ�VKH�KDG�EURNHQ�KHU�DUP�ZKLOH�PHQGLQJ�WKH�URRI��7KH�SXQFWXUHG�
OXQJ±WKDW�KDG�FRPH�IURP�D�QDVW\�IDOO�RQ�KHU�ELNH��6KH�WROG�WKH�LQWHUQ�DW�WKH�FOLQLF�WKDW�VKH�EURNH�
KHU�QRVH�VOLSSLQJ�LQ�WKH�EDWKWXE����

7KH�EHDWLQJV�VXEVLGHG�EULHIO\�LQ�'HFHPEHU�RI������ZKHQ�9LUJLO�OHDUQHG�KLV�ZLIH�ZDV��
SUHJQDQW��7KH�QHZV�VHHPHG�WR�FDOP�WKH�IRUPHU�IRRWEDOO�VWDU��$�VRQ�FRXOG�EH�SXW�WR�ZRUN�LQ�WKH�
ILHOGV��$�VRQ�FRXOG�EH�WDXJKW�KRZ�WR�SOD\�IRRWEDOO��9LUJLO�-U��ZRXOG�OLYH�WKH�OLIH�GHQLHG�KLV�IDWKHU±
KH�ZRXOG�UHWXUQ�JORU\�WR�KLV�ROG�PDQ�E\�PDNLQJ�LW�LQ�WKH�1)/��7ZHQW\�\HDUV�IURP�QRZ��ROG�
9LUJLO�5RELQVRQ�ZRXOG�EH�DEOH�WR�UHWLUH�LQ�ZHDOWK��OLYLQJ�RII�WKH�IRUWXQHV�RI�KLV�SURGLJDO�VRQ��

/LIH�LQ�WKH�5RELQVRQ�KRPH�VWDELOL]HG�����IRU�WKH�PRPHQW

��� 
� 


5HYHUHQG�0RUHKHDG�HQWHUV�WKH�VWULS�FOXE��KLV�VHQVHV�LPPHGLDWHO\�VHL]HG�E\�WKH�VPHOO�RI�
DOFRKRO�DQG�VPRNH�DQG�VH[��,W�WDNHV�KLP�VHYHUDO�PLQXWHV�WR�ILQG�KLV�VRQ�LQ�ODZ��ZKR�LV�LQ�D�EDFN�
URRP��UHFHLYLQJ�D�ODS�GDQFH�



:$51,1*��&23<5,*+7�0$7(5,$/�³9LUJLO��*HW�\RXU�KHDWKHQ�EXWW�KRPH��\RXU�VRQ¶V�RQ�WKH�ZD\�´
³$ZZ�VKLW��4XHQWRQ��MXVW�JLYH�PH�WZR�PRUH�PLQXWHV��´
³1RZ�´
³6XP¶ELWFK�´�9LUJLO�FOLPEV�RXW�IURP�EHQHDWK�WKH�VWULSSHU��VTXHH]HV�DQ�H[SRVHG�EUHDVW��

³FDOO�\RX�ODWHU��EDE\�´�WKHQ�IROORZV�4XHQWRQ�LQWR�WKH�SDUNLQJ�ORW�
:HVW�%RFD�+RVSLWDO%RFD�5DWRQ��)ORULGD
����6HSWHPEHU�����������$�0�

7KH�SDUNLQJ�ORW�LV�TXLHW��
+DYLQJ�DUULYHG�DQ�KRXU�HDUOLHU��WKH�1DWLRQDO�*XDUG�KDV�WDNHQ�RYHU�WKH�KRVSLWDO�DQG�LWV�

JURXQGV��2QO\�DXWKRUL]HG�SHUVRQQHO�DUH�DOORZHG�HQWU\��QR�RQH�SHUPLWWHG�RQ�WKH�WKLUG�IORRU�
PDWHUQLW\�ZDUG�ZLWKRXW�3UHVLGHQW�&KDQH\¶V�SHUVRQDO�DSSURYDO��

'RPLQLTXH�VLWV�XS�LQ�EHG��JD]LQJ�WKURXJK�KHDY\�OLGV�DW�KHU�QHZ�IDPLO\��(GLWK�EHDPV�
OLNH�D�SURXG�JUDQGPRWKHU�DV�VKH�FRGGOHV�WKH�GDUN�KDLUHG�WZLQ��(QQLV�&KDQH\�VLWV�EDFN�LQ�DQ�HDV\�
FKDLU�KROGLQJ�WKH�IDLU�KDLUHG�LQIDQW��WKH�JUXIIQHVV�JRQH�IURP�WKH�ROG�PDQ¶V�ZHDWKHUHG�IDFH��

5DEEL�6WHLQEHUJ�VLWV�RQ�WKH�HGJH�RI�'RPLQLTXH¶V�EHG��WDNLQJ�HYHU\WKLQJ�LQ��³6R"�+DYH�
\RX�GHFLGHG�RQ�QDPHV"�<RX�NQRZ��LW¶V�-HZLVK�FXVWRP�WR�XVH�WKH�ILUVW�LQLWLDO�RI�D�GHFHDVHG�ORYHG�
RQH�WR�KRQRU�WKH�GHDG�´

³,¶P�JRLQJ�WR�QDPH�WKH�GDUN�KDLUHG�WZLQ�,PPDQXHO��DIWHU�,VDGRUH�´
(GLH�ORRNV�XS��WKH�PHQWLRQ�RI�KHU�ODWH�KXVEDQG�FDXVLQJ�KHU�H\HV�WR�PRLVWHQ��³<RXU�

IDWKHU�ZRXOG�EH�KRQRUHG�´



:$51,1*��&23<5,*+7�0$7(5,$/�³:H¶OO�FDOO�KLP�0DQQ\�IRU�VKRUW��+H�KDV�+LVSDQLF�EORRG�UXQQLQJ�WKURXJK�KLP��\RX�FDQ�
VHH�LW�LQ�KLV�H\HV�´

³$QG�ZKDW�DERXW�WKLV�EOXH�H\HG�IHOORZ�´�&KDQH\�DVNV��³+RZ�DERXW�DQ µ0¶�QDPH��DIWHU�
WKH�IDWKHU"´

³7KH�IDWKHU¶V�QRW�GHDG�´�'RPLQLTXH�EOXUWV�RXW�WKH�ZRUGV��WKH�XQH[SHFWHG�EXUVW�RI�
DQJHU�H[SORGLQJ�IURP�KHU�PRXWK��

³'ROO��WDNH�LW�HDV\±´�(GLH�KDQGV�,PPDQXHO�WR�WKH�5DEEL��WKHQ�WDNHV�'RPLQLTXH¶V�KDQG��
³6RUU\������,¶P�MXVW�WLUHG��,W¶V�EHHQ�D�ORQJ�QLJKW��D�ORQJ�SUHJQDQF\�´
³,W¶V�RND\�´
'RPLQLTXH�ORRNV�DW�WKH�LQIDQW�VOHHSLQJ�LQ�WKH�FURRN�RI�&KDQH\¶V�DUP��³0LFN¶V�IDWKHU��

KLV�QDPH�ZDV�-XOLXV��,�WKRXJKW�,¶G�QDPH�WKH�EDE\�-DFRE�´
7KH�5DEEL�VPLOHV�KLV�DSSURYDO��³$�ZRQGHUIXO�FKRLFH��-DFRE�LV�+HEUHZ�IRU��µKH�ZLOO�

SUHYHQW�¶´
³,�DOVR�ZDQW�0LFN¶V�ODVW�QDPH��5DEEL��FDQ�\RX�PDUU\�XV�LQ�DEVHQWLD"´
6WHLQEHUJ�QRGV��³,�WKLQN�ZH�FDQ�GR�WKDW��'RPLQLTXH�*DEULHO�LW�LV�´
³$QG�(QQLV��,¶G�OLNH�\RX�WR�EH�WKH�ER\V¶�JRGIDWKHU�´
³$Q�ROG�IDUW�OLNH�PH"´�+H�VPLOHV��³%H�P\�KRQRU��1RZ�\RX�OLVWHQ�´�KH�UDVSV��³,¶YH�

PDGH�DUUDQJHPHQWV�WR�PRYH�\RXU�IDPLO\�WR�D�SULYDWH�FRPSRXQG�RQ�WKH�*XOI�&RDVW��VRPHSODFH�
\RX�FDQ�OLYH�ZLWKRXW�EHLQJ�XQGHU�WKH�FRQVWDQW�ZDWFK�RI�WKH�PHGLD��*DWHG�JURXQGV��\RXU�RZQ�
SHUVRQDO�FKHI��KRXVHNHHSHUV��DQG�D�WZHQW\�IRXU�KRXU�D�GD\�VHFXULW\�WHDP��7KH�WZLQV�ZLOO�KDYH�
SULYDWH�WXWRUV�ZKHQ�WKH\�JHW�ROGHU��DQG�VWDUWLQJ�WRGD\��,¶P�DVVLJQLQJ�P\�RZQ�SHUVRQDO�
ERG\JXDUGV�WR�\RXU�IDPLO\��<RX�DQG�\RXUV�ZLOO�QHYHU�ZDQW�IRU�DQ\WKLQJ��7KDW�ZDV�P\�SURPLVH�WR�
0LFN�´



:$51,1*��&23<5,*+7�0$7(5,$/�³7KDQN�\RX�´�6KH�VPLOHV�WKURXJK�WHDUV�RI�MR\��³7KHUH¶V�MXVW�RQH�RWKHU�WKLQJ�,�QHHG�IURP�
\RX��-XOLXV�*DEULHO�KDG�D�MRXUQDO��,W�ZDV�FRQILVFDWHG�DIWHU�0LFN������GLVDSSHDUHG��,�ZDQW�WKH�WZLQV�
WR�KDYH�LW��,�ZDQW�WKHP�WR�EH������SUHSDUHG�´�
%HOOH�*ODGH��)ORULGD
����6HSWHPEHU�����������$�0�

5HYHUHQG�0RUHKHDG�KHDUV�WKH�VRXQGV�RI�D�EDE\�FU\LQJ�DV�KH�UHHQWHUV�WKH�VZHOWHULQJ�
VWXFFR�KRPH��³0DGHOLQD"´�

7KH�KHDY\�VHW�PLG�ZLIH�LV�LQ�WKH�NLWFKHQ��DQ�LQIDQW�LQ�KHU�DUPV��³/RRN��7KHUH¶V�\RXU�
JUDQGSD��6D\�KL��JUDQGSD�´�

³0\�/RUG��ZLOO�\RX�ORRN�DW�KLV�H\HV��,¶YH�QHYHU�VHHQ�H\HV�VR�EOXH�´
³6LOO\��LW¶V�QRW�D�KH��VKH¶V�D�OLWWOH�JLUO�´�
³$�JLUO"´�4XHQWRQ�IHHOV�WKH�KDLUV�UDLVH�DORQJ�WKH�EDFN�RI�KLV�QHFN�
³:KHUH¶V�WKH�IDWKHU"´
³3XNLQJ�KLV JXWV�XS�RXWVLGH��4XLFNO\��,�ZDQW�\RX�WR�WDNH�WKH�FKLOG�DQG��´
7KH�VFUHHQ�GRRU�VODPV�RSHQ�DQG�9LUJLO�DSSURDFKHV��D�OLQH�RI�VSLWWOH�UXQQLQJ�IURP�KLV�

ORZHU�OLS�WR�KLV�VWDLQHG�WHH�VKLUW��D� ULQJ�RI�ZKLWH�SRZGHU�YLVLEOH�LQ�KLV�OHIW�QRVWULO��³2ND\��OH¶�PH�
VHH�P\�ER\�´

4XHQWRQ�DQG�WKH�PLG�ZLIH�H[FKDQJH�IULJKWHQHG�ORRNV��³1RZ�9LUJLO±´
7KH�PLQLVWHU�VWHSV�LQ�IURQW�RI�WKH�ZDLOLQJ�LQIDQW��
³2XWWD�P\�ZD\��4XHQWRQ��,�VDLG�,�ZDQQD�VHH�P\�VRQ�´
³9LUJLO��WKH�/RUG������WKH�/RUG�KDV�EOHVVHG�\RX�ZLWK�D�FKLOG��$�GDXJKWHU�´



:$51,1*��&23<5,*+7�0$7(5,$/�9LUJLO�VWRSV��)DFLDO�PXVFOHV�FRQWRUW�LQWR�D�PDVN�RI�UDJH��³$�JLUO"´
³(DV\��VRQ±´
³$�JLUO�DLQ¶W�VKLW��$�JLUO¶V�QXWKLQ¶�EXW�DQRWKHU�JRGGDP�PRXWK�WR�IHHG�DQG�FORWKH�DQG�

OLVWHQ�WR�KHU�ZKLQLQJ"´�+H�SRLQWV�DW�WKH�VFUHDPLQJ�LQIDQW��³*LYH�KHU�WR�PH�´
³1R�´�4XHQWRQ�KROGV�KLV�JURXQG��7KH�QXUVH�VWDQGV��SUHSDULQJ�WR�IOHH�ZLWK�WKH�FKLOG�
³,�ZDQW�\RX�WR�VREHU�XS��9LUJLO��,�ZDQW�\RX�WR�JR�WR�P\�KRPH�DQG±´
9LUJLO�SXQFKHV�WKH�PLQLVWHU�LQ�WKH�JXW��GURSSLQJ�KLP�WR�KLV�NQHHV��
7KH�PLG�ZLIH�WXFNV�WKH�LQIDQW�XQGHU�RQH�DUP��EUDQGLVKLQJ�D�NLWFKHQ�NQLIH�LQ�WKH�RWKHU��

³<D¶OO�JLW�RXWWD�KHUH��9LUJLO��*R�RQ�´
9LUJLO�VWDUHV�DW�WKH�EODGH�TXLYHULQJ�LQ�WKH�IDW�ZRPDQ¶V�ILVW��,Q�RQH�PRWLRQ�KH�JUDEV�KHU�

ZULVW��ZUHQFKLQJ�WKH�NQLIH�IUHH��
7KH�PLG�ZLIH�VFUHDPV��EDFNLQJ�DZD\��
9LUJLO�VWDUHV�DW�WKH�LQIDQW��WKHQ�KHDUV�0DGHOLQD�PRDQLQJ�IURP�LQVLGH�WKH�EHGURRP��

³'DPQ�QR�JRRG�ELWFK�����´��+H�OHDYHV�WKH�NLWFKHQ��WKHQ�GXFNV�LQVLGH�WKH�EHGURRP��VODPPLQJ�WKH�
GRRU�VKXW�

³2K��/RUG��RK��*RG±4XHQWRQ�JHW�XS��*HW�XS��4XHQWRQ��´
7KH�PLQLVWHU�VWUXJJOHV�WR�KLV�IHHW�DV�VRXQGV�RI�VODSSLQJ�IOHVK�DQG�0DGHOLQD¶V�VFUHDPV�

ILOO�WKH�KRPH��4XHQWRQ�WXUQV�WR�WKH�PLG�ZLIH��³*R��7DNH�WKH�FKLOG�WR�WKH�QHLJKERUV�DQG�FDOO�WKH�
SROLFH�´

7KH�ZRPDQ�KXUULHV�RXW�WKH�EDFNGRRU����
4XHQWRQ�EDQJV�RQ�WKH�ORFNHG�EHGURRP GRRU��³9LUJLO"�9LUJLO�5RELQVRQ��\RX�OHDYH�KHU�EH��

<RX�KHDU�PH"´
7KH�VFUHDPLQJ�VWRSV��WKH�VXGGHQ�VLOHQFH�GHDIHQLQJ��



:$51,1*��&23<5,*+7�0$7(5,$/�7KH�PLQLVWHU�EDFNV�DZD\�IURP�WKH�GRRU�DQG�WKH�DSSURDFKLQJ�IRRWVWHSV�
9LUJLO�HPHUJHV��KLV�ZKLWH�WHH�VKLUW�VSODWWHUHG�VFDUOHW��+H�FDVWV�D�KROORZ�ORRN�DW�WKH�

PLQLVWHU��WKHQ�VWXPEOHV�LQWR�WKH�QLJKW��
4XHQWRQ�0RUHKHDG�SHDNV�LQVLGH�WKH�EHGURRP��*DJV��&URVVHV�KLPVHOI�
%HOOH�*ODGH�SROLFH�ZLOO�DUUHVW�9LUJLO�5RELQVRQ�KRXUV�ODWHU�LQ�WKH�DSDUWPHQW�RI�/XDQGD�

-RQHV��D�WKLUW\�QLQH�\HDU�ROG�³GDQFHU�´�
7KH�PXWLODWHG�ERG\�RI�0DGHOLQD�/LOLWK�$XUHOLD�ZLOO�EH�EXULHG�WZR�GD\V�ODWHU���


