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,QWURGXFWLRQ�
/LNH�WKH�FKDUDFWHUV�PDVTXHUDGLQJ�LQ�KHU�HDUO\�DPDWRU\�ILFWLRQ��(OL]D�+D\ZRRG¶V�ELRJUDSK\�LV�
PDVNHG�LQ�REVFXULW\��+HUH�DUH�VRPH�IDFWV�WKDW�VFKRODUV�DJUHH�RQ��+D\ZRRG�ZDV�ERUQ�WKH�GDXJKWHU�
RI�D�/RQGRQ�VKRSNHHSHU��SUREDEO\��LQ�������PDUULHG��SHUKDSV��LQ�DERXW������DQG��SUREDEO\��OHIW�
KLP�EHWZHHQ����������� �6KH�DVVRFLDWHG�HDUO\�LQ�KHU�FDUHHU�ZLWK�:KLJV�VXFK�DV�5LFKDUG�6WHHOH��

�ZKR�ZLWK�-RVHSK�$GGLVRQ�FR�IRXQGHG� �7KH�6SHFWDWRU�� �IURP�ZKLFK�+D\ZRRG¶V� �)HPDOH�6SHFWDWRU�
GHULYHV�LWV�QDPH��DQG�'DQLHO�'HIRH��DQG�ZDV�SXEOLFO\�FULWLFL]HG�E\�$OH[DQGHU�3RSH�DV�D�³VWXSLG��
LQIDPRXV��VFULEEOLQJ�ZRPDQ´�LQ�������6KH�SURGXFHG�OLWWOH�GXULQJ�WKH�����V�DQG�UHDSSHDUHG�RQ�
WKH�OLWHUDU\�VFHQH�LQ������DV�WKH�DXWKRU�RI� �7KH�)HPDOH�6SHFWDWRU��

+D\ZRRG�OLWHUDU\�FULWLFLVP�VDZ�D�ERRP�LQ�WKH�ODWH���WK�FHQWXU\�DIWHU�IHPLQLVWV�XQHDUWKHG�KHU� ��
2QO\�VLQFH�DERXW�������WKRXJK��KDV�KHU� �)HPDOH�6SHFWDWRU� �JDUQHUHG�WKH�VHULRXV�DWWHQWLRQ�RI�
VFKRODUV��GHVSLWH�LWV�KLVWRULFDOO\�VLJQLILFDQW�VWDWXV�DV�WKH�ILUVW�SHULRGLFDO�E\�DQG�IRU�ZRPHQ�DQG�
GHVSLWH�WKH�IDFW�WKDW�LW�ZDV�+D\ZRRG¶V�PRVW�SRSXODU�ZRUN�GXULQJ�KHU�OLIHWLPH��3UHYLRXVO\��
VFKRODUV�XQGHUVWRRG� �7KH�)HPDOH�6SHFWDWRU ��DV�+D\ZRRG¶V�³WHVWDPHQW�WR�KHU�VKLIW�DZD\�IURP�WKH�
DXGDFLW\�WKDW�GLVWLQJXLVKHG�KHU�HDUOLHU�ZULWLQJV��WRZDUG�D�PRUH�VREHU�GLGDFWLFLVP�DOOHJHGO\�
FKDUDFWHULVWLF�RI�KHU�ODWHU�\HDUV�DV�D�ZULWHU´��*LUWHQ��S�������.ULVWLQ�*LUWHQ�FRXQWHUV�WKDW�
XQGHUVWDQGLQJ��SDUWLFLSDWLQJ�LQ�WKH�QHZHU�FULWLFDO�IUDPHZRUN�RI�YLHZLQJ� �7KH�)HPDOH�6SHFWDWRU� �DV�
VXEWO\�VXEYHUVLYH��$ORQJ�ZLWK�.DWKU\Q�.LQJ¶V�KLJKO\�ODXGHG� �3ROLWLFDO�%LRJUDSK\�RI�(OL]D�
+D\ZRRG� �DQG�/\QQ�:ULJKW�DQG�'RQDOG�1HZPDQ¶V� �)DLU�3KLORVRSKHU��(OL]D�+D\ZRRG�DQG� �7KH�
)HPDOH�6SHFWDWRU ����,�DGYDQFH�WKH�SHUVRQD�RI�+D\ZRRG��HYHQ�³ODWH´�+D\ZRRG��DV�D�SROLWLFDO�DQG�
SKLORVRSKLFDO�ZULWHU��ZLVHO\�QDYLJDWLQJ�WKH�FLUFXPVWDQFHV�DIIRUGHG�KHU�DV�RQH�RI�WKH�PRVW�SUROLILF�
�LQ�WHUPV�RI�JHQUH�����WK�FHQWXU\�ZRPHQ�ZULWHUV��,Q�������WKH�%ULWLVK�5R\DO�6RFLHW\�UHFRJQL]HG�D�
IHPDOH�SKLORVRSKHU�IRU�WKH�YHU\�ILUVW�WLPH��&DUROLQH�+HUVFKHO��ZKRVH�GLVFRYHU\�)UDQFHV�%XUQH\�
WHUPHG�³WKH�ILUVW�ODG\¶V�FRPHW´��*LUWHQ��S�������+D\ZRRG�DQG�KHU�SHULRGLFDO¶V�³FRUUHVSRQGHQWV´�
ZHUH�GXEEHG�WKH�³IDLU�SKLORVRSKHUV´����\HDUV�EHIRUH�WKDW��LQ� �7KH�*HQWOHPDQ¶V�0DJD]LQH��� �)DLU�

��3UHYLRXVO\��VFKRODUV�XQGHUVWRRG�+D\ZRRG�WR�KDYH�PDUULHG�WKH�5HY��9DOHQWLQH�+D\ZRRG��
KRZHYHU��DFFRUGLQJ�WR�WKH� �2[IRUG�'LFWLRQDU\�RI�1DWLRQDO�%LEOLRJUDSK\� �DQG�RWKHU�VRXUFHV��WKLV�
WKHRU\�KDV�EHHQ�GLVFUHGLWHG��%DFNVFKHLGHU���
���)RU�DQ�H[DPSOH��VHH�+HOHQ�.RRQ¶V�VHPLQDO�DUWLFOH��³(OL]D�+D\ZRRG�DQG�WKH� �)HPDOH�6SHFWDWRU� �´�
+XQWLQJWRQ�/LEUDU\�4XDUWHUO\���YRO������QR�����������SS����������
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3KLORVRSKHU ������ �:KLOH�³RWKHU�WH[WV�E\�ZRPHQ�IURP�WKH�VDPH�SHULRG�DUH�HYHQ�PRUH�RYHUW�LQ��

WKHLU�FKDOOHQJH�WR�JHQGHU�GLVSDULW\´��*LUWHQ��S�����²LQFOXGLQJ�WKRVH�E\�+D\ZRRG¶V�\RXQJHU�
VHOI² �7KH�)HPDOH�6SHFWDWRU� �SHUVXDGHV�LQ�D�GLIIHUHQW��SHUKDSV�PRUH�SROLWLFDOO\�VDYY\�DQG�VXEWOH�
ZD\���

7KRPDV�*DUGQHU�LVVXHG� �7KH�)HPDOH�6SHFWDWRU ��PRQWKO\�IRU�WZR�\HDUV��IURP�$SULO������WR�0D\�
������WKHQ�OHVV�WKDQ�WZR�\HDUV�ODWHU�UHOHDVHG�D���YROXPH�UHSULQW�RI�WKH����³ERRNV�´�DW�DERXW�
�������ZRUGV�SHU�YROXPH��VKRZFDVLQJ�LWV�SRSXODULW\�DQG�VWDWXV��'LYLGLQJ�WKH�SHULRGLFDO�LQWR�
VR�FDOOHG�³ERRNV´�DQG�³YROXPHV�´�FRXSOHG�ZLWK�WKH�KHIW\�ZRUG�FRXQW��OLNHO\�VHUYHG�WR�LQFUHDVH�
WKH�SUHVWLJH�DQG�SHUFHLYHG�YDOXH�RI�WKH�SXEOLFDWLRQ��(DFK�ERRN�FRQWDLQV�DQ�HVVD\�RQ�D�VLQJOH�
WRSLF��ZLWK�LOOXVWUDWLYH�DQHFGRWHV�VHQW�LQ�E\�³FRUUHVSRQGHQWV�´�ZKLFK�+D\ZRRG�PLJKW�KDYH�
ZULWWHQ�KHUVHOI��'HWDLOHG��FKDPSLRQLQJ�PRUDO�EHKDYLRU�DQG�ZD\V�RI�WKLQNLQJ��DQG�DGRUQHG�ZLWK�
HGLWRULDO�DQG�SKLORVRSKLFDO�IODLU��WKHVH�ERRNV�KDYH�EHHQ�FRPSDUHG�WR�PLQLDWXUH�QRYHOV��GHVSLWH�
WKHLU�LVVXDQFH�DV�MRXUQDOLVP� �7KLV�LV�D�FULWLFDO�HGLWLRQ�RI ��WKH���WK�RI�WKRVH����PLQLDWXUH���

QRYHO�OLNH�ERRNV��FRQWDLQLQJ�DOVR�WKH�GHGLFDWRU\�HSLVWOH�RI� �7KH�)HPDOH�6SHFWDWRU� �IRU�DGGLWLRQDO�
FRQWH[W���

)RU�D�ZRPDQ�WR�HDUQ�D�OLYLQJ�DV�D�SURIHVVLRQDO�ZULWHU�LQ�WKH���WK�FHQWXU\�DV�+D\ZRRG�GLG²ZKHQ�
GRLQJ�VR�ZDV�RIWHQ�HTXDWHG�WR�SURVWLWXWLRQ²UHTXLUHG�FRQVWDQW�YLJLODQFH�DQG�GLSORPDF\� �&KHU\O��

7XUQHU�KDV�H[DPLQHG�KRZ�ZRPHQ�ZULWHUV�EHQHILWHG�IURP�VXVWDLQHG�UHODWLRQVKLSV�ZLWK�SXEOLVKHUV��
DQG�VFKRODUV�KDYH�IRFXVHG�RQ�+D\ZRRG¶V�UHODWLRQVKLS�ZLWK�*DUGQHU��KHU�IUHTXHQW�SXEOLVKHU�ODWH�
LQ�KHU�FDUHHU��EXW�WKHUH�H[LVWV�QR�VXVWDLQHG�VWXG\�RI�+D\ZRRG¶V�UHODWLRQVKLS�ZLWK�KHU�SDWURQV�VXFK�
DV�-XOLDQD�&RO\HDU��WKH�'XFKHVV�RI�/HHGV��6DUDK�3UHVFRWW�ZULWHV�WKDW�³(OL]D�+D\ZRRG¶V�
SDUWLFLSDWLRQ�LQ�DQG�XVH�RI�SDWURQDJH�KDV�RIWHQ�EHHQ�RYHUORRNHG�LQ�IDYRXU�RI�UHFHQW�DVVHVVPHQWV�
RI�KHU�DV�ZRUNLQJ�DOPRVW�H[FOXVLYHO\�LQ�WKH�ZRUOG�RI�WKH�ERRNVHOOHUV�DQG�SULQWHUV´��S��������DQG�
.LQJ�ZULWHV�WKDW�³IXUWKHU�UHVHDUFK�RQ�+D\ZRRG¶V�GHGLFDWRU\�SUDFWLFHV�RYHU�WKH�ORQJ�WUDMHFWRU\�RI�
KHU�ZULWLQJ�OLIH�LV�QHHGHG�EHIRUH�ZH�FDQ�GUDZ�FRQFOXVLRQV�DERXW�WKH�UHODWLRQVKLS�EHWZHHQ�
+D\ZRRG¶V�VWUDWHJLHV�DV�DQ�DXWKRU�DQG�WKH�IRUPV�RI�SDWURQDJH�DYDLODEOH�WR�KHU´�� �)DLU�
3KLORVRSKHU�� �S��������+D\ZRRG¶V��)HPDOH�6SHFWDWRU� �GHGLFDWLRQ�WR�&RO\HDU�RIIHUV�H[DPSOHV�RI�WKH�
DUW�RI�SHUVXDVLRQ�WKURXJK�VXEWOH�IODWWHU\���

&RQVLVWHQW�ZLWK�WKH�FXOWXUDO�SUHRFFXSDWLRQ��HVSHFLDOO\�LQ�OLWHUDWXUH�E\�DQG�IRU�ZRPHQ��ZLWK�WKH�
PDUULDJH�PDUNHW��+D\ZRRG�GHGLFDWHG� �7KH�)HPDOH�6SHFWDWRU ��WR�&RO\HDU��FLWLQJ�KHU�GLVFUHWLRQ�LQ�
KHU�PDUULDJH�V��DV�WKH�UHDVRQ�VKH�ZLVKHG�WR�SODFH� �7KH�)HPDOH�6SHFWDWRU� �XQGHU�&RO\HDU¶V�
³SURWHFWLRQ�´�7R�SURYLGH�FRQWH[W�IRU�WKH�UHPDUNDEOH��EDUHO\�VWXGLHG�ERRN�����LQ�WKLV�
QRW�VWXGLHG�HQRXJK�SHULRGLFDO��WKLV�HGLWLRQ�FRQWDLQV�WKH�ILUVW�GHGLFDWRU\�HSLVWOH�RI� �7KH�)HPDOH�
6SHFWDWRU ��SURMHFW�DV�D�ZKROH��ZKLFK�+D\ZRRG�ZURWH�DW�LWV�RXWVHW�DQG�ZKLFK�DSSHDUV�DW�WKH�

���6FKRODUV�GR�QRW�NQRZ�ZKHWKHU�+D\ZRRG�ZURWH�DV�WKH�IRXU�FRUUHVSRQGHQWV�KHUVHOI��RU�LI�VKH�GLG�
LQ�IDFW�HGLW�RWKHU�ZRPHQ¶V�ZULWLQJ�DV�VKH�SXUSRUWV�WR�KDYH�GRQH��
��)RU�IXUWKHU�UHDGLQJ�RQ�WKH�LQWHUVHFWLRQ�EHWZHHQ�ILFWLRQ�DQG�IDFW�LQ�WKH�UHSRUWRULDO�IXQFWLRQ�RI�REVHUYDWLRQ�DQG�
FRPPHQWDU\�RI�HDUO\����WK�FHQWXU\�QRYHOV�VXFK�DV�+D\ZRRG¶V��VHH�/HQQDUG�'DYLV¶V��)DFWXDO�)LFWLRQV��2ULJLQV�RI�WKH�
(QJOLVK�1RYHO���
��)RU�DGGLWLRQDO�FRQWH[W�RQ�KRZ�+D\ZRRG¶V��)HPDOH�6SHFWDWRU��ILW�LQ�ZLWK�WKH��PDOH�GRPLQDWHG��³SXEOLF�SDSHUV´�DQG��
DV�VKH�SXW�LW��WKHLU�DFFRXQWV�³HYHU\�GD\�WR�EH�IRXQG´�UHJDUGLQJ�³DUPLHV�PDUFKLQJ�²�EDWWOHV�IRXJKW�²�WRZQV�
GHVWUR\HG�²�ULYHUV�FURVVHG�DQG�WKH�OLNH�´�VHH�WKH�³(QOLJKWHQPHQW"´�FKDSWHU�RI�$QGUHZ�3HWWHJUHH¶V������ERRN���7KH�
,QYHQWLRQ�RI�1HZV���VSHFLILFDOO\�S���������
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EHJLQQLQJ�RI�WKH�ILUVW�HGLWLRQ�RI�WKH�ILUVW�YROXPH��%\�SUHVHQWLQJ�WKH�GHGLFDWRU\�HSLVWOH�LQ�
FRQMXQFWLRQ�ZLWK�ERRN�����WKLV�HGLWLRQ�HQFRXUDJHV�UHDGHUV�WR�WKLQN�DERXW�WKH�VWRU\�RI�D�ZRPDQ�
FDOOHG�³$OLHQD´�DQG�+D\ZRRG¶V�HGLWRULDOL]LQJ�RI�LW�DV�D�FDXWLRQDU\�WDOH�LQ�ERRN�����ZLWKLQ�WKH�
FRPSOH[�DQG�LQWHUFRQQHFWHG�FRQWH[WV�RI���WK�FHQWXU\�OLWHUDWXUH�DQG�FXOWXUH��WKH�SROLWLFV�
VXUURXQGLQJ�ZRPHQ¶V�ZULWLQJ�VXFK�DV�+D\ZRRG¶V��DQG� �7KH�)HPDOH�6SHFWDWRU ��LQ�WHUPV�RI�LWV�
REMHFWLYH�DV�DQ�LQWHJUDWHG�ZKROH��WR�VKHG�OLJKW�RQ�FXUUHQW�DQG�SDVW�HYHQWV�LQ�DQ�HQWHUWDLQLQJ�DQG�
LQIRUPDWLYH�IDVKLRQ�LQ�RUGHU�WR�LQIOXHQFH�ZRPHQ¶V�FRQGXFW�DQG�ZD\V�RI�WKLQNLQJ���

7KH�GHGLFDWLRQ�RI� �7KH�)HPDOH�6SHFWDWRU� �WR�&RO\HDU�KDV�EHHQ�GHVFULEHG�DV�D�FRQWLQXDWLRQ�RI�
+D\ZRRG¶V�³+DQRYHULDQ�DQG�SUR�0DUOERURXJK�VHQWLPHQWV´ �DQG�UHVXOWDQW�³IDVFLQDWLRQ´�ZLWK��

6DUDK�&KXUFKLOO�DQG�KHU�IDPLO\ �� �6HOHFWHG�)LFWLRQ ��[YLLL���:DV�+D\ZRRG�VXFFHVVIXO�LQ�UHFHLYLQJ��

SD\PHQW�IURP�&RO\HDU�DQG�KHU�FRXVLQV��WR�ZKRP�RWKHU� �)HPDOH�6SHFWDWRU� �YROXPHV�DUH�GHGLFDWHG"�
,I�VR��KRZ�PXFK�PRQH\�GLG�VKH�UHFHLYH"�:KDW�ZDV�WKH�H[WHQW�RI�+D\ZRRG¶V�UHODWLRQVKLS�ZLWK�
WKHVH�ZRPHQ��LI�DQ\�RWKHU�WKDQ�WKH�VROLFLWDWLRQ�RI�IXQGV�IRU�KHU�ZULWLQJ"�:KDW�ZDV�KHU�UDWLRQDOH�
IRU�WDUJHWLQJ�³SDWULRWLF´�DQG�XQSDWULRWLF�SDWURQV�DOLNH²HYHQ�ZLWKLQ�WKH����PRQWK�SHULRG�RI�
FLUFXODWLRQ�RI�WKH�VDPH�SHULRGLFDO" �:KDW�ZDV�WKH�HIIHFW�RQ�UHDGHUV��WKDW�WKH�SHULRGLFDO�ERDVWHG��

&RO\HDU¶V�QDPH�LQ�WKH�LQWURGXFWRU\�SDJHV"�,V�+D\ZRRG�UHIHUULQJ�WR�&RO\HDU¶V�VHFRQG�KXVEDQG�LQ�
WKH�GHGLFDWLRQ��LJQRULQJ�KHU�ILUVW�KXVEDQG��3HUHJULQH�2VERUQH��WKH�'XNH�RI�/HHGV��UXPRUHG�WR�EH�
³VRPHWKLQJ�RI�D�UDNH�´�DFFRUGLQJ�WR�WKH� �2[IRUG�'LFWLRQDU\�RI�1DWLRQDO�%LRJUDSK\ ��"�'XH�WR�WKH�
ODFN�RI�VXVWDLQHG�VWXG\�RQ�+D\ZRRG¶V�XVH�RI�DQG�VXFFHVV�ZLWK�SDWURQDJH��WKHVH�TXHVWLRQV��OLNH�
PXFK�RI�+D\ZRRG¶V�ELRJUDSK\��DUH�IRU�QRZ�PDVNHG�LQ�REVFXULW\���

,Q�WKH�GHGLFDWLRQ��VKH�ZULWHV�WKDW�³EHFDXVH�WKH�FKLHI�YLHZ�LQ�SXEOLVKLQJ�WKHVH�PRQWKO\�HVVD\V�LV�WR�
UHFWLI\�VRPH�>VRFLHWDO@�HUURUV�´�VKH�ZLVKHV�WKHP�WR�EH�SODFHG�³XQGHU�WKH�SURWHFWLRQ�RI´�&RO\HDU��
ZKR�LV�³QRW�RQO\�RI�DQ�XQEOHPLVKHG�FRQGXFW��EXW�DOVR�RI�DQ�H[DOWHG�YLUWXH��ZKRVH�H[DPSOH�PD\�
HQIRUFH�WKH�SUHFHSWV�WKH\�FRQWDLQ��DQG�LV�KHUVHOI�D�VKLQLQJ�SDWWHUQ�IRU�RWKHUV�WR�FRS\�DIWHU�´�7KLV�
SRUWUD\V� �7KH�)HPDOH�6SHFWDWRU¶V� �LQWHQGHG�DXGLHQFH�DV�RWKHU�ZRPHQ��ZKR�PLJKW�OHDUQ�IURP�WKH�
GXFKHVV¶V�H[DPSOH��$IWHU�SD\LQJ�GXH�GHIHUHQFH�WR�&RO\HDU¶V�YLUWXH�DQG�KHU�DQFHVWUDO�OLQH��
+D\ZRRG�VKLIWV�VWUDWHJLHV��6KH�SUDLVHV�&RO\HDU�³IRU�WKRVH�LQQDWH�JUDFHV��ZKLFK�QR�DQFHVWU\�FDQ�
JLYH�´�:KLOH�+D\ZRRG�HQJDJHV�ZLWK�WKH�QHFHVVDU\��ODXGDWRU\�UKHWRULF�IRU�REWDLQLQJ�SDWURQDJH�LQ�
WKH���WK�FHQWXU\��WKLV�VKLIW�LQGLFDWHV�SRWHQWLDOO\�SUR�PLGGOH�FODVV�VHQWLPHQWV��+D\ZRRG�
GLSORPDWLFDOO\�DSSHDOV�WR�XSSHU��DQG�PLGGOH�FODVV�UHDGHUVKLSV�VLPXOWDQHRXVO\��E\�SUDLVLQJ�
&RO\HDU¶V�DQFHVWU\�DQG�KHU�YLUWXH²³ZKLFK�QR�DQFHVWU\�FDQ�JLYH��QR�WLWOHV�FDQ�HPEHOOLVK��QRU�QR�
EHDXW\�DWRQH�IRU�WKH�ZDQW�RI�´�,Q� �7KH�)HPDOH�6SHFWDWRU ��GHGLFDWLRQ��+D\ZRRG�SHUIRUPV�ZLWK�
SROLWLFDO�DQG�SKLORVRSKLFDO�VNLOO��KRQHG�LQ�KHU�XQLTXH�SRVLWLRQDOLW\�DV�D�SUROLILF�ZULWHU�LQ�WKH�
PDOH�GRPLQDWHG�SXEOLVKLQJ�ZRUOG��WKURXJK�\HDUV�RI�KDUG�ZRUN�³ZKLFK�QR�DQFHVWU\�FRXOG�JLYH´�
KHU���

%RRN�����RFFXUULQJ�LQ�WKH�WKLUG�RI�IRXU�YROXPHV�RI�WKH� �)HPDOH�6SHFWDWRU� ��FRQWDLQV�D�OHWWHU�E\��DQG�
HGLWRULDO�FRPPHQWDU\�DERXW��D�FRUUHVSRQGHQW�UHIHUUHG�WR�DV�&ODULEHOOD�UHJDUGLQJ�KHU�DFTXDLQWDQFH��

��7KH�DGMHFWLYH�³+DQRYHULDQ´�GHVFULEHV�VXSSRUWHUV�RI�WKH�%ULWLVK�+RXVH�RI�+DQRYHU��WKH�G\QDVW\�WKDW�UXOHG�WKH�
8QLWHG�.LQJGRP������������+D\ZRRG�UHIHUV�WR�&RO\HDU¶V�GHVFHQGHQWV�0DUOERURXJK�DQG�*RGROSKLQ�DV�³GHDU�
SDWULRW�QDPHV´�LQ�WKH��)HPDOH�6SHFWDWRU ��GHGLFDWLRQ��
��&RO\HDU�ZDV�6DUDK�&KXUFKLOO¶V�JUDQGGDXJKWHU��&KXUFKLOO¶V�RWKHU�JUDQGGDXJKWHUV�ZHUH�WKH�GHGLFDWHHV�RI�YROXPHV�
WZR�DQG�IRXU�RI��7KH�)HPDOH�6SHFWDWRU���
���)RU�PRUH�RQ�WKLV�SROLWLFDO�VLWXDWLRQ�WKDW�+D\ZRRG�ZDV�WUHDGLQJ��VHH��)DLU�3KLORVRSKHU���S��������
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UHIHUUHG�WR�DV�$OLHQD��ZKR�GLVJXLVHV�KHUVHOI�DV�D�VDLORU�WR�IROORZ�KHU�VRPHWLPH�VXLWRU��D�FDSWDLQ�LQ�
WKH�%ULWLVK�5R\DO�1DY\��RQ�KLV�PLVVLRQ��VKH�QHYHU�PDNHV�LW�EH\RQG�*UDYHVHQG��D�SRUW�FLW\�RII�WKH�
7KDPHV���7KH�ERRN�XQLWHV�WKHPHV�FRPPRQ�WR�+D\ZRRG¶V�RXYUH��HDUO\�DQG�ODWH²LQFOXGLQJ�
GLVJXLVH�DQG�MLOWHG�ORYH²ZLWK�WKHPHV�FRPPRQ�WR�WKH���WK�FHQWXU\��LQFOXGLQJ�WKH�PLOLWDU\�DQG�
H[SDQGLQJ�PLGGOH�FODVV��DQG�WKH�PDUULDJH�PDUNHW��7KLV�ZDV�QRW�WKH�ILUVW�WLPH�WKDW�+D\ZRRG��LQ�
7KH�)HPDOH�6SHFWDWRU� �RU�HOVHZKHUH��GLVFXVVHV�WKH�PLOLWDU\��RU�GLVJXLVH��RU�WKH�GDQJHUV�RI�
³PDVTXHUDGLQJ´�RU�FRQFHDOLQJ�RQH¶V�LGHQWLW\��IRU�ZRPHQ�RQ�WKH�PDUULDJH�PDUNHW��2QH�RI�KHU�
HDUOLHVW�ZRUNV�� �)DQWRPLQD ���IHDWXUHV�D�KHURLQH�ZKR�GLVJXLVHV�KHUVHOI�PXOWLSOH�WLPHV��LQFOXGLQJ�DV�D�
ZLGRZ�DQG�DV�D�ZULWHU��LQ�RUGHU�WR�VHGXFH�DQG�PDLQWDLQ�WKH�LQWHUHVW�RI�KHU�ORYHU�ZKR��VLPLODU�WR�
$OLHQD¶V��ORVHV�LQWHUHVW�LQ�KHU�� �7KH�)HPDOH�6SHFWDWRU�� �DQ�H[DPSOH�RI�WKH�IRUPHUO\�NQRZQ�DV�
GLGDFWLF�ODWH�+D\ZRRG��RIIHUV�D�PRUH�H[SOLFLW�RSLQLRQ�RQ�PDVTXHUDGLQJ�LQ�LWV�YHU\�ILUVW�ERRN��LQ�
ZKLFK�D�\RXQJ�ZRPDQ�IURP�WKH�FRXQWU\�UHIHUUHG�WR�DV�(UPLQLD�GHEXWV�DW�D�/RQGRQ�PDVTXHUDGH��
PLVWDNHV�D�UDNH�IRU�KHU�EURWKHU��DQG�LV�WDNHQ�WR�KLV�PDQRU��UDSHG��³UXLQHG�´�DQG�FRQVHTXHQWO\�
SDUWDNHV�LQ�D�VHOI�LPSRVHG��PDUULDJHOHVV�H[LOH�EDFN�LQ�WKH�FRXQWU\� �,Q�DQRWKHU� �)HPDOH�6SHFWDWRU��

ERRN�RQ�WKH�FRQGXFW�RI�PLOLWDU\�JHQWOHPHQ²ERRN��²D�³EUDYH�\RXQJ�RIILFHU´��UHIHUUHG�WR�DV�
$PDUDQWKXV���OLNH�WKH�FDSWDLQ�ZLWK�ZKRP�$OLHQD�IDOOV�LQ�ORYH�DQG�IROORZV��EHFRPHV�REVHVVHG�
ZLWK�³JORU\´�DQG�QR�ORQJHU�FDUHV�DERXW�³ORYH´�RU�WKH�ZRPDQ��UHIHUUHG�WR�DV�$PLQWD��ZKRP�KH�
FRXUWHG�SUHYLRXV�WR�KLV�PLOLWDU\�VXFFHVV� �$V�+D\ZRRG�DQG�RU�WKH�FRUUHVSRQGHQW�SXWV�LW��³ORYH���

DQG�JORU\�DUH�WKLQJV�LQFRPSDWLEOH�´�D�SRLQW�WR�ZKLFK�³PDQ\�PRGHUQ�JUHDW�H[DPSOHV��DV�ZHOO�DV�WR�
QXPEHUV�LQ�DQWLTXLW\´�DWWHVW� �,QGHHG��+D\ZRRG¶V�OHWWHU�IURP�&ODULEHOOD�FRQFHUQLQJ�WKH���

PLVIRUWXQHV�RI�$OLHQD��LQ�DGGLWLRQ�WR�WKH�HVVD\V�RQ�WKH�GDQJHUV�RI�PDVTXHUDGLQJ�DQG�RI�WKH�
FRQGXFW�RI�PLOLWDU\�JHQWOHPHQ�DOVR�VKRZV�WKDW�³ORYH�DQG�JORU\�DUH�WKLQJV�LQFRPSDWLEOH´�IRU�
\RXQJ�ZRPHQ�RQ�WKH�PDUULDJH�PDUNHW��SDUWLFLSDWLQJ�DOVR�LQ�D�QDUUDWLYH�WUDGLWLRQ�RI�³PDQ\�
PRGHUQ�JUHDW�H[DPSOHV´�DQG�H[DPSOHV�LQ�³DQWLTXLW\�´�RI�WKH�KLVWRULF�DQG�URPDQWLF�WURSH�RI�WKH�
ZRPDQ�ZDUULRU���

+D\ZRRG�SUDLVHV�&RO\HDU�IRU�KHU�GLVFUHWLRQ�DQG�MXGJPHQW�LQ�KHU�PDUULDJH�V���SUHVHQWLQJ�KHU�DV�D�
³SDWWHUQ´�IRU�IHPDOH�UHDGHUV�WR�IROORZ��,Q�VXEVHTXHQW�ERRNV��+D\ZRRG�SUHVHQWV�RWKHU�ZRPHQ��
WKHLU�IDPLOLHV��DQG�VXLWRUV��RI�YDULRXV�VRFLDO�UDQNV��EHORZ�WKDW�RI�WKH�GXFKHVV�IURP�ZKRP�VKH�ZDV�
VHHNLQJ�SDWURQDJH�EXW�DOVR�EHORZ�DQG�DERYH�KHUVHOI�DV�D�ZRUNLQJ�ZULWHU���DV�³VKLQLQJ�SDWWHUQV�IRU�
RWKHUV´� �QRW��WR�IROORZ��+D\ZRRG�XVHV�&ODULEHOOD¶V�OHWWHU�DERXW�$OLHQD�LQ�ERRN����DV�DQ�DGYLVRU\�
WDOH�IRU�\RXQJ�ZRPHQ�RQ�KRZ� �QRW��WR�EHKDYH�ZKHQ�EHLQJ�FRXUWHG��DQG�IRU�IDPLOLHV�RI�\RXQJ��
³SDVVLRQDWH´�ZRPHQ�OLNH�$OLHQD�RQ�KRZ� �QRW� �WR�FRQGXFW�LQTXLULHV�LI�D�IHPDOH�IDPLO\�PHPEHU�
HPEDUNV�RQ�D�VLPLODUO\�LOO�DGYLVHG�DGYHQWXUH�LQ�SXUVXLW�RI�D�ORYHU��0RUH�EURDGO\��WKLV�VWRU\�
SURYLGHV�D�SUROLILF�ZRPDQ�ZULWHU¶V�SRLQW�RI�YLHZ�RQ�D�FRPPRQ�OLWHUDU\�WURSH�LQ���WK�FHQWXU\�
SRSXODU�FXOWXUH²WKDW�RI�WKH�ZRPDQ�ZDUULRU�ZKR�GLVJXLVHV�KHUVHOI�DV�D�PDQ�LQ�PLOLWDU\�XQLIRUP�
WR�SXUVXH�KHU�VROGLHU�RU�VDLORU�ORYHU���

7KH�FRUUHVSRQGHQW�ZKRP�+D\ZRRG�³GLVWLQJXLVKHV´�E\�WKH�QDPH�³&ODULEHOOD�´�ZKR�PLJKW�
DFWXDOO\�KDYH�EHHQ�+D\ZRRG�KHUVHOI��RSHQV�WKH�OHWWHU�VWDWLQJ�WKH�VWRU\�RI�WKH�³KHURLQH´�ZKR�VKH�
³VKDOO�GLVWLQJXLVK�E\�WKH�QDPH�RI�$OLHQD´�LV�³H[DFWO\�WUXH�LQ�HYHU\�FLUFXPVWDQFH�´�,Q�WKH�VDPH�

��(UPLQLD�LV�UHIHUUHG�WR�DV�³UXLQHG�´�RU�KHU�H[SHULHQFH�LV�UHIHUUHG�WR�DV�KHU�³UXLQ�´�RQ�SDJHV���������������������DQG����
LQ�YROXPH����ERRN����
���)RUPV�RI�WKH�ZRUG�³JORU\´�DSSHDU�RQ�SDJHV�����������������DQG�����RI�YROXPH����ERRN����
���6HH�YROXPH����ERRN����S�������

��



�

VHQWHQFH��VKH�VWDWHV�WKH�VWRU\�DOVR�³KDV�LQ�LW�VRPHWKLQJ�HTXDOO\�VXUSULVLQJ�ZLWK�DQ\�FHOHEUDWHG�
URPDQFH�SUHVHQWHG�WR�XV�´�7KDW�WKH��ILFWLRQDO�RU�QRQILFWLRQDO��FRUUHVSRQGHQW�QRW�RQO\�GHYRWHV�
UHVRXUFHV�RI�WLPH��HQHUJ\�DQG�VSDFH�WR�FODLP�WKH�VWRU\�ZDV�³H[DFWO\´�WUXH��EXW�DOVR�³LQ�HYHU\�
FLUFXPVWDQFH�´�DQWLFLSDWHV�����WKH�YDOXH�WKDW�QRQILFWLRQ�DV�RSSRVHG�WR�ILFWLRQ�KHOG��DW�OHDVW�IRU�WKLV�
SDUWLFXODU�UHDGHUVKLS�DQG�����WKDW�WKLV�UHDGHUVKLS�ZDV�DFFXVWRPHG�WR�D�EOHQGLQJ�RI�IDFW�DQG�ILFWLRQ�
LQ�WKH�VDPH�ZRUN��WKXV�QHFHVVLWDWLQJ�WKH�WUXWK�FODLP�IRU�³HYHU\�FLUFXPVWDQFH�´��$�VLPLODU�
VWDWHPHQW�ZRXOG�QRW��IRU�LQVWDQFH��DSSHDU�LQ�QRZ�WUDGLWLRQDO�MRXUQDOLVP�WRGD\���'XULQJ�
+D\ZRRG¶V�OLIHWLPH�������������KRZHYHU��WKH�ERXQGDULHV�EHWZHHQ�IDFW�DQG�ILFWLRQ�ZHUH�HYHQ�
PRUH�IOXLG�WKDQ�WKH\�DUH�QRZ��(DUO\�QRYHOLVWV²VXFK�DV�+D\ZRRG�KHUVHOI��DV�ZHOO�DV�'HIRH�DQG�
5LFKDUGVRQ²FRPELQHG�WKH�³WUXWK´�WKDW�QRYHO�UHDGHUV�FUDYHG�DV�WKH�JHQUH�ZLWKVWRRG�JHQGHUHG�
FULWLFLVP�LQ�FRPSDULVRQ�ZLWK�WKH�³IHPLQLQH´�JHQUH�RI�URPDQFH� �7KH\�DOVR�EOHQGHG�WKH�³WUXWK´�RI���

HSLVWRODU\�FRUUHVSRQGHQFH�LQWR�WKHLU�QRYHOV²VHH�)UDQFHV�%XUQH\¶V� �(YHOLQD� �DQG�5LFKDUGVRQ¶V�
&ODULVVD² �IRU�DGGHG�OHJLWLPDF\��DQG�VRPH��VXFK�DV� �5RELQVRQ�&UXVRH��DQG� �3DPHOD�� �HYHQ��DW�ILUVW��
PDVTXHUDGHG�DV�WUXWK� �)XUWKHU��WKH�UHIHUUDO�WR�WKH�³WUXH´�VXEMHFW�RI�WKH�VWRU\��ZKRVH�³ILFWLRQDO´���

QDPH�LV�JLYHQ�DV�³$OLHQD�´�DV�D�³KHURLQH´ �FRQWULEXWHV�WR�WKH�SHUFHSWLRQ�RI�WKLV�WH[W�DV�D�KLVWRULF���

SLHFH�RI�³OLWHUDU\�MRXUQDOLVP�´ �7KDW�+D\ZRRG��LQ�RQH�VHQWHQFH��WRXWV�WKH�YDOXH�RI�WKH�VWRU\�IRU���

LWV�EOHQG�RI�³WUXWK´��DV�LQ�WKH�JHQUH�RI�KLVWRU\��DQG�LWV�VHGXFWLYH�IRUP�RI�VWRU\WHOOLQJ��DV�LQ�WKH�
JHQUH�RI�WKH�URPDQFH��OLQNV�WKLV��+D\ZRRG¶V�ILUVW��DQG�PRVW�VXFFHVVIXO��IRUD\�LQWR�MRXUQDOLVP��WR�
KHU�HDUOLHU��DPDWRU\�ILFWLRQV��DQG�LOOXVWUDWHV�WKH�LPSRUWDQFH�RI� �7KH�)HPDOH�6SHFWDWRU� �LQ�JHQHUDO�
DQG�RI�WKLV�ERRN�LQ�SDUWLFXODU�IRU�WKH�KLVWRU\�RI�ERWK�WKH�QRYHO�DQG�OLWHUDU\�MRXUQDOLVP�QRQILFWLRQ���

7KH�VWRU\�RI�$OLHQD�LV�WKH��FODVVLFDOO\�FRPPRQ��VWRU\�RI�D�ZRPDQ�ZKR�GUHVVHV�LQ�PLOLWDU\�JDUE�WR�
SDVV�DV�D�PDQ�WR�EH�FORVHU�WR�WKH��PDOH��ORYHU�ZKR�MLOWHG�KHU��/LNH�+D\ZRRG¶V�EOHQG�RI�ILFWLRQDO�
QDUUDWLYH�WHFKQLTXH�ZLWK�WKH�VHGXFWLYH�DOOXUH�RI�WKH�³WUXH�VWRU\�´�WKH�ZDUULRU�ZRPDQ�WURSH�WKDW�VKH�
SUHVHQWV�LQ�WKH�IRUP�RI�WKH�³KHURLQH´�$OLHQD�DOVR�FLUFXODWHG�LQ�ILFWLRQDO�DQG�QRQILFWLRQDO�VWRULHV�
GXULQJ��DQG�EHIRUH��+D\ZRRG¶V��7DNLQJ�IRUP�LQ�DQFLHQW�DQG�PHGLHYDO�P\WKLFDO�KHURLQHV�RI�WKH�
:HVW�DQG�WKH�(DVW��VXFK�DV�WKDW�RI�-RDQ�RI�$UF�DQG�)DK�0XODQ��WKH�ZDUULRU�ZRPDQ�ORQJ�LQKDELWHG�
SRSXODU�P\WK��ZKLFK�KDV�DOZD\V�HQYHORSHG�WUXWK�LQ�ILFWLRQ��/HQGLQJ�WUXWK�WR�WKH�IHPDOH�ZDUULRU�
³ILFWLRQ�´�LQ�����������GXULQJ�WKH�&LYLO�:DUV�RI�%ULWDLQ��VR�PDQ\�ZRPHQ�GLVJXLVHG�WKHPVHOYHV�
DV�VROGLHUV�WKDW�&KDUOHV�,�LVVXHG�D�SURFODPDWLRQ�EDQQLQJ�ZRPHQ�IURP�ZHDULQJ�PHQ¶V�PLOLWDU\�
FORWKLQJ��%\�WKH�VHFRQG�KDOI�RI�WKH���WK�FHQWXU\��ZRPHQ�ZHUH�LQFUHDVLQJO\�H[FOXGHG�IURP�
PLOLWDU\�VHUYLFH��H[FHSWLQJ�WKRVH�VHUYLQJ�DV�QXUVHV���8QWLO�WKH�PLG���WK�FHQWXU\��WKH\�VHUYHG�LQ�

���)RU�VHPLQDO�VFKRODUVKLS�RQ�WKH�EOHQGLQJ�RI�WKH�KLVWRU\�DQG�URPDQFH�JHQUHV�LQWR�ZKDW�ZH�NQRZ�WRGD\�DV�WKH�QRYHO��
VHH�5RV�%DOODVWHU¶V��6HGXFWLYH�)RUPV��:RPHQ¶V�$PDWRU\�)LFWLRQ�IURP������WR��������$FFRUGLQJ�WR�%DOODVWHU��
QRYHOLVWV�VXFK�DV�+D\ZRRG�XVHG�WKH�VHGXFWLRQ�SORW�DV�D�PHWDSKRU�IRU�����QRYHOLVWV¶�VHGXFWLRQ�RI�WKH�UHDGHU�LQWR�
UHDGLQJ�WKHLU�ZULWLQJ�DQG�����SROLWLFLDQV¶�VHGXFWLRQ�RI�WKH�SRSXODFH��DQG�+D\ZRRG�SDUWLFLSDWHG�LQ�FUHDWLQJ�D�GLVWLQFW�
³(QJOLVK´�DQG�³IHPDOH´�³IRUP´�RI�WKH�DPDWRU\�QRYHO��%DOODVWHU¶V�DUJXPHQW�RQ�+D\ZRRG¶V�VWRU\WHOOLQJ�WHFKQLTXHV�RI�
WKH�VHGXFWLRQ�DV�PHWDSKRU�LV�XVHIXO�IRU�WKLQNLQJ�DERXW�KHU�IRUD\�LQWR�³IHPDOH´�MRXUQDOLVWLF�VWRU\WHOOLQJ��RU�
³VSHFWDWLQJ´����
���7KH�FRXUW�FDVH�DJDLQVW�'HIRH�DQG�WKH�FRQWURYHUV\�VXUURXQGLQJ��&UXVRH��LOOXVWUDWHV�WKH�SRSXODFH¶V�LQFUHDVLQJ�GHPDQG�
IRU�DQ�³KRQHVW´�DWWHVWPHQW�RI�ZKDW�LV�WUXWK�DQG�ZKDW�LV�ILFWLRQ��DV�HDUO\�FRS\ULJKW�ODZV�FDPH�LQWR�HIIHFW���
���)RU�D�KLVWRULFDO�WDNH�RQ�ZKDW�WKH�LGHD�RI�D�³KHURLQH´�FRQVLVWHG�LQ��VHH�-DQH�$XVWHQ¶V�IDPRXV�GHIHQVH�RI�RWKHU�
QRYHOLVWV¶�KHURLQHV�LQ�KHU�WDNH�RQ�WUXWK�DQG�ILFWLRQ�LQ�WKH�PLQG�RI�&DWKHULQH�0RUODQG��D�\RXQJ�ZRPDQ�RQ�WKH�
PDUULDJH�PDUNHW��LQ��1RUWKDQJHU�$EEH\���
���,W�DOVR�VKRZV�WKDW�WKLV�IRUPDW�LV�QRW�QHZ��WKRXJK�PDQ\�SHRSOH�FUHGLW�LW�ZLWK�WKH�DGYHQW�RI�WKH�WHUPV�³FUHDWLYH�
QRQILFWLRQ´�DQG�³OLWHUDU\�QRQILFWLRQ´�LQ�WKH�����V�DQG�RU�ZLWK�WKH�WHUPV�³QRQILFWLRQ�QRYHO´��7UXPDQ�&DSRWH¶V��,Q�
&ROG�%ORRG���DQG�³QHZ�MRXUQDOLVP´�DQG�³*RQ]R�MRXUQDOLVP�´�DQG�WKDW�+D\ZRRG�ZDV�DQ�HDUO\�LQQRYDWRU�RI�LW���
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�

XQRIILFLDO�UROHV�RI��IHPLQL]HG��ODERU��³FRRNV��QXUVHV��PLGZLYHV��VHDPVWUHVVHV��ODXQGUHVVHV��DQG�
HYHQ�SURVWLWXWHV´��³$�7LPHOLQH�RI�:RPHQ�LQ�WKH�0LOLWDU\´���:RPHQ�ZHUH�ZHOFRPHG�LQWR�WKH�
PLOLWDU\��WKHQ��VR�ORQJ�DV�WKH\��OLNH�$OLHQD�DQG�KHU�ZDUULRU�ZRPHQ�SUHGHFHVVRUV��VRXJKW�WR�VHUYH�
FDUHJLYLQJ�W\SH�UROHV��DQG�RU�WKH�VH[XDO�QHHGV�RI�PHQ��:KLOH�WKH�GZLQGOLQJ�³WUXH´�FDVHV�RI�
ZRPHQ�VHUYLQJ�LQ�WKH�PLOLWDU\�LQ�WKH���WK�FHQWXU\�FDVWV�GRXEW�RQ�ZKHWKHU�$OLHQD¶V�VWRU\�ZDV��LQ�
³IDFW�´�D�³WUXH´�RQH��LW�LV�DOVR�WUXH�WKDW�WKH�WURSH�KDG��OLNH�+D\ZRRG¶V�ZULWLQJ��KLVWRULFDOO\�
LQKDELWHG�WKH�UHDOPV�RI�ERWK�ILFWLRQ�DQG�IDFW���

)LFWLRQ�DQG�IDFW�EOHQG�WRJHWKHU�LQ�SROLWLFDO�SHUVXDVLRQ�WHFKQLTXHV�ZLWKLQ�WKH�HDUO\�QRYHO�EXW�DOVR�
ZLWKLQ�RWKHU�JHQUHV��VXFK�DV�WKH�%ULWLVK�EURDGVLGH�EDOODG��$V�,�KDYH�ZULWWHQ�HOVHZKHUH� �LQ�D���

V\QWKHVLV�RI�PLOLWDU\�DQG�FRPSDQLRQDWH�PDUULDJH�PDUNHWV�DQG�WKHLU�PDUNHWLQJ�VWUDWHJLHV²KRZ�
WKH\�LQWHUZHDYH�DQG�EXLOG�RQ�RQH�DQRWKHU�WR�DFFRPSOLVK�VLPLODU��HPSLUH�VHUYLQJ�JRDOV²WKH�
ZDUULRU�ZRPDQ�WURSH��GHQVHO\�RFFXUULQJ�LQ�WKH�%ULWLVK�EURDGVLGH�EDOODG� �UHYHDOV�D�FRQQHFWLRQ���

EHWZHHQ�WZR�H[SDQGLQJ�PDUNHWV�GXULQJ�DQG�OHDGLQJ�XS�WR�WKH�ORQJ���WK�FHQWXU\��WKH�H[SDQGLQJ�
%ULWLVK�(PSLUH�DQG�LWV�PDUNHW�IRU�VROGLHUV��DQG�WKH�H[SDQGLQJ�LQVWLWXWLRQ�RI�WKH�FRPSDQLRQDWH�
PDUULDJH�DQG�LWV�GHPDQG�IRU�DQG�GHPDQGV�RQ�ZRPHQ� �%HFDXVH�WKH�EURDGVLGH�EDOODG�VHUYHG�DV�D���

YHKLFOH�IRU�SURSDJDWLQJ�DQG�SHUSHWXDWLQJ�PDOH�GRPLQDWLRQ�RI�ZRPHQ��DV�,�DQG�RWKHUV�VXFK�DV�-R\�
:LOWHQEXUJ� �$QJHOD�0F6KDQH� �DQG�6DQGUD�&ODUN �KDYH�DUJXHG��+D\ZRRG¶V�³QRQILFWLRQDO´��� �� ��

DFFRXQW�DQG�HGLWRULDO�RQ�DQ�³DFWXDO´�ZRPDQ�ZKR�HPERGLHV�WKLV�WURSH�SURYLGHV�DQ�H[DPSOH�RI�
KRZ�WKLV�WURSH�ZDV�SRUWUD\HG�E\�WKH�PRVW�SUROLILF�ZRPDQ�ZULWHU�RI�WKH���WK�FHQWXU\�IRU�KHU�
SUHGRPLQDQWO\�IHPDOH��PLGGOH�WR�XSSHU�FODVV�DXGLHQFH��+D\ZRRG¶V�ERRN����WKHQ�VHUYHV�WR�
FRQWUDVW�QRW�RQO\�WKH�PDOH�GRPLQHHULQJ�DQG�HPSLUH�EXLOGLQJ�DJHQGD�RI�EURDGVLGH�EDOODGV��
EHFDXVH�LW�RFFXSLHV�D�KLJKHU�OLWHUDU\�VWDWXV�WKDQ�WKH�FKHDSO\�SULQWHG�EURDGVLGH�EDOODGV�� �7KH�
)HPDOH�6SHFWDWRU� �SURYLGHV�D�PLG�WR�XSSHU�FODVV�VWDQFH�RQ�WKH�ZRPDQ�ZDUULRU��5DWKHU�WKDQ�DQ�
LGHDO�WR�EH�FHOHEUDWHG��+D\ZRRG¶V�HGLWRULDO�SRUWUD\V�WKLV�WURSH�DV�D�³PDG�H[SORLW´�WKDW�LV�
³XQIRUWXQDWH´�DQG�LOO�DGYLVHG��9LHZLQJ�WKH�ZDUULRU�ZRPDQ�WURSH�WKURXJK�ERWK�NDOHLGRVFRSLF�
OHQVHV��RI�WKH�EURDGVLGH�EDOODG�DQG�+D\ZRRG¶V� �)HPDOH�6SHFWDWRU�� �SURYLGHV�D�PRUH�FRPSOHWH�
SLFWXUH�RI�KRZ�WKLV�FRPPRQ�WURSH�FLUFXODWHG�ZLWKLQ�PXOWLSOH�FXOWXUDO�IDFHWV���

,Q�RUGHU�WR�XQGHUVWDQG�+D\ZRRG¶V�SRVLWLRQ�RQ�&ODULEHOOD¶V�OHWWHU�LQ� �7KH�)HPDOH�6SHFWDWRU�� �LW�LV�
KHOSIXO�WR�XQGHUVWDQG�WKH�ZRPDQ�ZDUULRU�WURSH�DV�LW�FLUFXODWHG�LQ�SRSXODU�FXOWXUH�GXULQJ�DQG�
OHDGLQJ�XS�WR�WKH�ORQJ���WK�FHQWXU\��LQ�WKH�SRSXODU��ORZ�EURZ�JHQUH�RI�WKH�EURDGVLGH�EDOODG��
7KHVH�EDOODGV�ZHUH�SULQWHG��FKHDSO\��RQ�³EURDG�VLGHV�´�VHW�WR�FKXUFK�WXQHV��KDZNHG�RQ�WKH�VWUHHWV�
DQG�VXQJ�LQ�DOHKRXVHV��$W�OHDVW�����RI�WKHVH�EDOODGV�SRSXODUO\�GHSLFW�D�ZRPDQ�GUHVVLQJ�LQ�D�

����6HH�3ODQWH��.HOO\���³0DUNHWLQJ�(PSLUH��0LOLWDU\�DQG�&RPSDQLRQDWH�0DUULDJH�5HFUXLWPHQW�LQ�(DUO\�(QJOLVK��
µ:DUULRU�:RPHQ¶�%URDGVLGH�%DOODGV�´��7KH�:DUULRU�:RPHQ�3URMHFW����
����7KH�SHUYDVLYHQHVV�RI�WKH�ZDUULRU�ZRPDQ�WURSH�LQ���WK�FHQWXU\�FXOWXUH�ZDV�ILUVW�GRFXPHQWHG�E\�'LDQQH�'XJDZ�LQ�
KHU�VHPLQDO�ZRUN���:DUULRU�:RPHQ�DQG�3RSXODU�%DOODGU\��������������
���)RU�DQ�DGGLWLRQDO��KLVWRULFDO�FRQWH[W�RI�WKLV�FXOWXUDO�SKHQRPHQRQ��VHH�-HQQLQH�+XUO�(DPRQ¶V�FKDSWHU�RQ�³:RPHQ�
LQ�WKH�0DQQLQJ�RI�WKH�$UP\��:LYHV¶�DQG�6ZHHWKHDUWV¶�5ROHV�LQ�5HFUXLWPHQW�DQG�5HWHQWLRQ´�LQ��0DUULDJH�	�WKH�
%ULWLVK�$UP\�LQ�WKH�/RQJ�(LJKWHHQWK�&HQWXU\���2[IRUG�83���������
���:LOWHQEXUJ��-R\��³7KH�/LWHUDWXUH�RI�WKH�6WUHHWV�´��'LVRUGHUO\�:RPHQ�DQG�)HPDOH�3RZHU�LQ�WKH�6WUHHW�/LWHUDWXUH�RI�
(DUO\�0RGHUQ�(QJODQG�DQG�*HUPDQ\���83�RI�9LUJLQLD��������SS���������
���0F6KDQH��$QJHOD��³5HFUXLWLQJ�&LWL]HQV�IRU�6ROGLHUV�LQ�6HYHQWHHQWK�&HQWXU\�(QJOLVK�%DOODGV�´��-RXUQDO�RI�(DUO\�
0RGHUQ�+LVWRU\���LVVXH����QR�����������SS������������
���&ODUN��6DQGUD��³7KH�(FRQRPLFV�RI�0DUULDJH�LQ�WKH�%URDGVLGH�%DOODG�´��7KH�-RXUQDO�RI�3RSXODU�&XOWXUH���YRO������
QR������������

��



�

PLOLWDU\�XQLIRUP�WR�SXUVXH�KHU�PLOLWDU\�ORYHU�DW�VHD��WR�YDU\LQJ�GHJUHHV�RI�VXFFHVV��VRPHWLPHV�VKH�
LV�SXQLVKHG�IRU�KHU�IRUD\�LQWR�PLOLWDU\�PDOH�FXOWXUH�ZKHQ�VKH�DQG�RU�KHU�ORYHU�GLHV��VRPHWLPHV�
VKH�LV�UHZDUGHG�IRU�KHU�EUDYHU\��OR\DOW\�DQG�PLOLWDU\�SURZHVV�WKURXJK�PDUULDJH�DQG�RU�WKURXJK�D�
PRQHWDU\�UHZDUG��FRPPLVVLRQ�DQG�RU�GRZU\���$OO�WKH�WLPH��WKRXJK��WKH�FRYHULQJ�XS�RI�KHU�
IHPLQLQH�FKDUDFWHULVWLFV�ZLWK�WKH�³PDOH´�XQLIRUP�VHUYHV�QRW�WR�HPSRZHU�WKH�ZRPDQ�IRU�KHU�IXOO��
LQWHJUDWHG�³VHOI´�EXW�WR�SURFODLP�WR�ZRPHQ�DQG�VRFLHW\�WKDW�ZRPHQ�DUH�
YDOXDEOH²PDUULDJHDEOH²ZKHQ�WKH\�PDNH�WKHPVHOYHV�XVHIXO�E\�HPEUDFLQJ�WKH�FRORQLDO�DQG�
PLOLWDU\�JRDOV�RI�WKH�SDWULDUFKDO�VWUXFWXUH�DW�ODUJH��VXSSRUWLQJ�NLQJ�DQG�FRXQWU\�ZKLOH�SXUVXLQJ�
WKH�XOWLPDWH�JRDO�IRU�D�ZRPDQ��PDUULDJH� �+D\ZRRG¶V�WDNH�RQ�$OLHQD�FULWLTXHV�WKLV�SRSXODU���

JORULILFDWLRQ���

2QH�SXUSRVH�RI�WKH�EDOODGV��DV�,�KDYH�ZULWWHQ�HOVHZKHUH� �ZDV�QRW�RQO\�WR�UHFUXLW�WKH�³ULJKW´�NLQG���

RI��OR\DO�RU�GHVSHUDWH��GHSHQGLQJ�RQ�\RXU�SRLQW�RI�YLHZ��ZRPDQ�LQWR�WKH�PDUULDJH�PDUNHW�IRU�WKH�
QHZO\�H[SDQGLQJ�%ULWLVK�PLOLWDU\�DQG�PLGGOH�FODVV��WKHVH�EDOODGV�DOVR�VHUYHG�WR�LQWLPLGDWH�DQG�
SHUVXDGH�PHQ�LQWR�MRLQLQJ�WKH�PLOLWDU\��D�JRDO�ZKLFK��JLYHQ�FORVH�UHDGLQJ�RI�ERRN�����LW�LV�
GRXEWIXO�WKDW�+D\ZRRG�VKDUHG���%\�XQLI\LQJ�WKH�ORYH�VRQJ�ZLWK�PLOLWDU\�JORU\²WKURXJK�
XQTXHVWLRQHG�OR\DOW\�RI�WKH�ZRPDQ�ZDUULRU²WKHVH�EDOODGV�VKRZFDVHG�IHPLQLQH�DQG�PDVFXOLQH�
YLUWXHV��ILUVW�E\�VXEYHUWLQJ��WKHQ�E\�UHLQVWDWLQJ�WKHP� �³%\�IDU�WKH�PRVW�FRPPRQ�YHKLFOH�IRU�WKH���

PLOLWDU\�UHFUXLWPHQW�EDOODG�ZDV�WKH�ORYH�VRQJ��D�UHPDUNDEOH�DQG�SHUKDSV�FRXQWHU�LQWXLWLYH�DVSHFW�
RI�WKH�JHQUH�´�0F6KDQH�ZULWHV��������³7KH�ILQDO�LQGXFHPHQW�IRU�DQ\�PDQ�WKLQNLQJ�RI�EDFNLQJ�RXW�
FDPH�ZKHQ�KLV�\RXQJ�ORYH�ZRXOG�RIIHU�WR�GLVJXLVH�KHUVHOI�DQG�HQOLVW�ZLWK�KLP´��������7KH�
ZDUULRU�ZRPDQ�EDOODG��WKHQ��VHUYHG�WR�SURPRWH�VWDELOLW\�LQ�JHQGHU�UROHV�RI�DFWLYH��PDOH��DQG�
SDVVLYH��IHPDOH�²VRPHWKLQJ�WKDW�+D\ZRRG¶V�ZRUN�GHFRQVWUXFWHG�WKURXJKRXW�KHU�FDUHHU��ERWK�LQ�
KHU�HDUO\�DPDWRU\�ILFWLRQ�DQG�LQ�KHU�ODWHU�QHZV�SHULRGLFDOV�VXFK�DV� �7KH�3DUURW���:DUULRU�ZRPHQ�
EDOODGV��OLNH�EURDGVLGH�EDOODGV�LQ�JHQHUDO��ZHUH�SULPDULO\�ZULWWHQ�E\�PHQ�DQG�IRU�PHQ�WR�VHUYH�
PDOH�LQWHUHVWV��7KH�XQGHUO\LQJ�SXUSRVH�RI�WKHVH�EDOODGV�ZDV�WR�SURPRWH�IHPDOH�YLUWXH�LQ�VHUYLFH�
RI�WKH�%ULWLVK�(PSLUH��:KLOH�WKH�EURDGVLGH�EDOODG�GHSOR\HG�WKH�ZDUULRU�ZRPDQ�WR�SHUSHWXDWH�
SDWULDUFKDO�JRDOV�RI�H[SDQGLQJ�WKH�%ULWLVK�(PSLUH�DQG�WKH�FRPSDQLRQDWH�PDUULDJH�
VLPXOWDQHRXVO\��PDUNHWLQJ�WKH�ZDUULRU�ZRPDQ�DV�WKH�SHUIHFW��PRVW�OR\DO�PDWFK�IRU�WKH�PLOLWDU\�
PDQ��+D\ZRRG��KHU�FULWLFDO�VWDQFH�LQ�ERRN����VKRZV��ZDV�QRW�³EX\LQJ´�LW���

7KH�PLOLWDU\�XQLIRUP�ZDV�WKH�SULPDU\�YHKLFOH�HQDEOLQJ�WKH�ZDUULRU�ZRPDQ�WR�PDNH�KHU��DW�WLPHV��
PRFN���KHURLF�MRXUQH\��,Q�WKH�SRSXODU�EDOODGU\��WKH�PLOLWDU\�XQLIRUP�DVVXPHV�D�PDJLFDO�TXDOLW\��
HYHQ�WKH�GDLQWLHVW�YLUJLQDO�PDLGHQ�FDQ�SHUIRUP�KHURLF�GHHGV�ZKLOH�LQ�LW��,W�LV�VR�HIIHFWLYH�WKDW�WKH�
XQLIRUP�SHUIRUPV�WKH�ZRUN�RI�VHGXFWLRQ�IRU�LWV�ZHDUHU��6LPXOWDQHRXVO\��WKH�ZDUULRU�ZRPDQ�LV�VR�

���,Q����RXW�RI�����ZDUULRU�ZRPHQ�EDOODGV��������PDUULDJH�KDSSHQV��,Q�����������PDUULDJH�LV�SURPLVHG��,Q���RI�
WKHVH�����PDUULDJH�KDSSHQV �²�PHDQLQJ�����RI�WKH�WLPH�WKDW�WKH�VROGLHU�VDLORU�SURPLVHV�PDUULDJH��LW�GRHVQ¶W�KDSSHQ��
HLWKHU�GXH�WR�GHDWK�RI�RQH�RU�ERWK�RI�WKH�ORYHUV�������RU��DV�LV�WKH�FDVH�IRU�WKH����RWKHUV��������GXH�WR�XQIDLWKIXOQHVV�
RQ�WKH�SDUW�RI�WKH�VROGLHU�RU�VDLORU��7KXV��WKH�ZDUULRU�ZRPDQ�LV�QRW�QRW�DOZD\V�VXFFHVVIXO�LQ�KHU�SXUVXLW��LI�WKDW�ZDV�
KHU�UHDVRQLQJ�IRU�IROORZLQJ�KLP�LQWR�EDWWOH���³::3´����
���6HH�3ODQWH��.HOO\���³0DUNHWLQJ�(PSLUH��0LOLWDU\�DQG�&RPSDQLRQDWH�0DUULDJH�5HFUXLWPHQW�LQ�(DUO\�(QJOLVK��
µ:DUULRU�:RPHQ¶�%URDGVLGH�%DOODGV�´��7KH�:DUULRU�:RPHQ�3URMHFW����
���)RU�DQ��REYLRXV��H[DPSOH�RI�WKH�PLOLWDU\�ORYH�VRQJ�EOHQG��VHH�WKH�EDOODG�WLWOHG�³/RYH�DQG�*ORU\�´�LQ�ZKLFK�WKH�
ZDUULRU�ZRPDQ�GLHV�IRU�ORYH��KH�IRU�³JORU\´��³/RYH�DQG�*ORU\�´��7KH�:DUULRU�:RPHQ�3URMHFW����+D\ZRRG�DOVR�SOD\HG�
ZLWK�WKH�ELQDU\�RI�ORYH�DQG�JORU\�LQ�WKH�PLOLWDU\�LQ��7KH�)HPDOH�6SHFWDWRU��LQ�³2Q�WKH�&RQGXFW�RI�0LOLWDU\�
*HQWOHPHQ�´��
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QDWXUDOO\�DWWUDFWLYH��GDLQW\�DQG�IHPLQLQH�WKDW��LW�LV�SUHVHQWHG�DV��VRPH�PHQ�FDQQRW�KHOS�EXW�IHHO�
DWWUDFWHG�WR�KHU�LQ�XQLIRUP��0HQ�VXFK�DV�WKH�OLHXWHQDQW�LQ�$OLHQD¶V�VWRU\�IDOO�LQ�ORYH�RQ�VLJKW��
&ODULEHOOD�ZULWHV��³7KH�OLHXWHQDQW�H\HG�KHU�DWWHQWLYHO\�DOO�WKH�WLPH�VKH�ZDV�VSHDNLQJ��DQG�ZDV�
VHL]HG�ZLWK�VRPHWKLQJ�ZKLFK�KH�KDG�QHYHU�IHOW�EHIRUH��DQG�DW�WKDW�WLPH�ZDV�IDU�IURP�EHLQJ�DEOH�WR�
DFFRXQW�IRU��DQG�WKLV�VHFUHW�LPSXOVH�LW�ZDV�WKDW�PDGH�KLP�XQDEOH�WR�UHIXVH�KHU�UHTXHVW´��S������
/LNH�WKH�FDSWDLQ�ZKRP�$OLHQD�SXUVXHV��WKH�PDOH�VROGLHU�RU�VDLORU�ORYHU�LQ�SRSXODU�EDOODGV�GRHV�
OLWWOH�WR�HQFRXUDJH�DQG�HYHQ�GLVFRXUDJHV�WKH�ZDUULRU�ZRPDQ¶V�SXUVXLW�RI�KLP��8QOLNH�VRPH�
EURDGVLGH�EDOODGV��WKRXJK��$OLHQD¶V�FDSWDLQ�GRHV�QRW�FRQVLGHU�KHU�GLVJXLVH�DV�SURRI�RI�KHU�OR\DOW\��
EXW�UDWKHU�FRXQWHUV�WKDW�³LW�LV�D�SURRI�RI�WKH�YLROHQFH´�RI�KHU�ORYH�DQG�LQVLVWV�WKDW�³LW�LV�WLPH�DORQH�
FDQ�DVVXUH�PH�RI�IHOLFLW\�ZLWK�WKH�ODG\�LQ�TXHVWLRQ´²UDWKHU�WKDQ�ZKDW�&ODULEHOOD�+D\ZRRG�WHUPV�
³WKH�PDG�H[SORLW�VKH�KDG�XQGHUWDNHQ´��S��������

+LJKO\�IRUPXODLF��WKH�YDVW�PDMRULW\�RI�WKH�ZDUULRU�ZRPHQ�EDOODGV�HQG�LQ�PDUULDJH�WKDW�UHZDUGV�
WKH�ZDUULRU�ZRPDQ�IRU�KHU�GHFODUHG��WKHQ�SURYHQ��OR\DOW\��,Q�VWDUN�FRQWUDVW�WR�WKLV�WURSH��
+D\ZRRG¶V�$OLHQD�LV�QRW�UHZDUGHG�IRU�ZKDW�+D\ZRRG�WHUPV�DV�KHU�³PDG�H[SORLW´�ZLWK�PDUULDJH��
EXW�UDWKHU�UHFHLYHV�DQ�DGGLWLRQDO��KDUVKHU�VQXE�E\�KHU�PLOLWDU\�ORYHU��DQG��GXH�WR�WKH�SXEOLFDWLRQ�
RI�KHU�VFDQGDORXV�DFWLRQV�E\�KHU�IDPLO\�ZKHQ�WKH\�ZHQW�ORRNLQJ�IRU�KHU��WKH�³FHQVXUH´�DQG�
FRQGHPQDWLRQ�RI�³HYHU\RQH´�LQ�³WKLV�LURQ�KHDUWHG�DJH´�DORQJ�ZLWK�LW��S������6KH�ZULWHV���

,�ZRQGHU�DQ\�SDUHQW�RU�UHODWLRQ�VKRXOG�QRW�WUHPEOH�DW�SXEOLVKLQJ�D�IDXOW��ZKLFK��LI�
FRQFHDOHG��PLJKW�SRVVLEO\�EH�WKH�ODVW��EXW��LI�GLYXOJHG��LV��IRU�WKH�PRVW�SDUW��EXW�WKH�
EHJLQQLQJ�RU�SUHOXGH�WR�D�FRQWLQXHG�VHULHV�RI�YLFH�DQG�LJQRPLQ\��,�DP�YHU\�PXFK�DIUDLG�
WKH�IULHQGV�RI�$OLHQD�KDYH�EHHQ�WRR�IRUJHWIXO�RI�WKLV�VR�QHFHVVDU\�D�PD[LP�²WKH�VXUSULVH�
DQG�LQGLJQDWLRQ�DW�KHU�HORSHPHQW��ZKHQ�WKH\�ILUVW�GLVFRYHUHG�LW��KXUULHG�WKHP�SHUKDSV�WR�
HQTXLULHV��ZKLFK��WKRXJK�WKH\�FRXOG�QRW�EH�EODPHG�IRU�PDNLQJ��VKRXOG��QRWZLWKVWDQGLQJ��
KDYH�EHHQ�GRQH�ZLWK�DOO�WKH�SULYDF\�LPDJLQDEOH��S�����������

,Q�WKH�PDMRULW\�RI�WKH�EURDGVLGH�EDOODGV��WKH�PLOLWDU\�LV�VR�JORULILHG�WKDW�LW�UHSODFHV�WKH�GRPHVWLF�
SDWULDUFK�LQ�WKH�LPSRUWDQW�DQG�PDOH�GRPLQHHULQJ�FLYLO�FXVWRP�RI�PDUULDJH��%\�FRQWUDVW��
+D\ZRRG��LQ�WKLV�VWRU\�DQG�LQ� �7KH�)HPDOH�6SHFWDWRU �¶V ���ERRN���UHJDUGLQJ�WKH�FRQGXFW�RI�PLOLWDU\�
JHQWOHPHQ��GRHV�QRW�SDUWLFLSDWH�LQ�VXFK�JORULILFDWLRQ��EXW�UDWKHU�WHPSHUV�LW�ZLWK�D�GRVH�RI�UHDOLW\�
�RU�UHDOLVP���WKDW�IDPLOLHV�VKRXOG�QRW�SXEOLFL]H�WKH�EHKDYLRU�RI�VXFK�ZRPHQ�DQG�VKRXOG�FRQFHDO�LW�
³DV�PXFK�DV�SRVVLEOH�«�IURP�WKH�NQRZOHGJH�RI�WKH�ZRUOG´�LQ�RUGHU�WKDW�KHU�³IXWXUH�UHJXODULW\�RI�
FRQGXFW´�ZRXOG�DWRQH�³IRU�WKH�HUURUV�RI�WKH�SDVW´��S�������9LHZLQJ�+D\ZRRG¶V�WDNH�RQ�WKLV�WURSH�
LQ� �7KH�)HPDOH�6SHFWDWRU� �DORQJVLGH�DQG�LQ�FRQWUDVW�WR�WKHVH�EDOODGV��ZKLFK�ZHUH�FRQWHPSRUDQHRXV�
WR�KHU�ZULWLQJ�DQG�ZLWK�ZKLFK�KHU�UHDGHUV�ZRXOG�PRUH�WKDQ�OLNHO\�EH�IDPLOLDU��VKRZV�MXVW�KRZ�
VXEYHUVLYH�WR�WKH�VWDWXV�TXR�WKDW�+D\ZRRG¶V�ZULWLQJ�FRXOG�EH��HYHQ�LQ�KHU�ODWH�ZULWLQJ�VXFK�DV�
WKDW�LQ�WKH� �)HPDOH�6SHFWDWRU� �SUHYLRXVO\�GHHPHG�DV�FRQVHUYDWLYH��7KLV�ERRN�GRHV�QRW�EOLQGO\�
XSKROG�VRFLHWDO�VWDQGDUGV�IRU�ZRPHQ��FRQVLVWHQW�ZLWK�WKH�³VSHFWDWLQJ´�WKHPH��LW�VHHV�WKURXJK�
WKHP�DQG�DV�D�UHVXOW��LV�DEOH�WR�DGYLVH�ZRPHQ�RQ�KRZ�WR�UHDOLVWLFDOO\�ZRUN�WKURXJK�WKHP���

2QH�EDOODG��³0DXGOLQ��7KH�0HUFKDQW¶V�'DXJKWHU�RI�%ULVWRO�´�SULQWHG�DV�HDUO\�DV������DQG�DV�ODWH�
DV�����²RYHU�D�SHULRG�RI�����\HDUV�WKDW�HQFRPSDVVHG�+D\ZRRG¶V�OLIH�VSDQ²FRQFOXGHV�DV�
IROORZV��³7KHLU�ZLVKHV�VKH�GHQLHG�QRW����EXW�ZHGGHG�WKHP�WR�KHDUWV�GHOLJKW����+HU�JHQWOH� �PDVWHU�
VKH�GHVLUHG����WR�EH�KHU� �IDWKHU ��DQG�DW�FKXUFK�WR� �JLYH�KHU ��WKHQ���,W�ZDV�IXOILOO¶G�DV�VKH�UHTXL¶G���8QWR�
WKH�MR\HV�RI�DOO�JRRG� �PHQ�´��HPSKDVLV�PLQH���$IWHU�0DXGOLQ¶V�DGYHQWXUHV��VKH�EHFRPHV�DQ�REMHFW�

��



�

EULQJLQJ�MR\�WR�³DOO�JRRG�PHQ�´�7KH�EDOODG�RSHQV�ZLWK�KHU�OR\DOW\�WR�³D�JDOODQW�\RXWK´�RI�ZKRP�
KHU�IULHQGV�DQG�IDPLO\�GLG�QRW�DSSURYH²³%HKROG�WKH�7RXFKVWRQH�RI�WUXH�/RYH��0DXGOLQ�WKH�
0HUFKDQWV�GDXJKWHU�RI�%ULVWRZ�7RZQ��:KRVH�ILUP�DIIHFWLRQ�QRWKLQJ�FRXOG�PRYH�«´²DQG�HQGV�
UHZDUGLQJ�KHU�SURYHQ�OR\DOW\�ZLWK�PDUULDJH��6KH�KDV�D�QHZ�³PDVWHU´�WR�JLYH�KHU�DZD\��WKH�
³VKLS¶V�PDVWHU´�ZKR�OHW�KHU�GLVJXLVH�KHUVHOI�DV�KLV�³VKLS¶V�ER\´�WR�IROORZ�KHU�ORYHU�DEURDG��ZKHUH�
KHU�OR\DOW\�LV�WHVWHG� �6KH�UHEXWV�WKH�DGYDQFHV�RI�WKH�VKLS¶V�PDVWHU��ZKR�IDOOV�LQ�ORYH�ZLWK�KHU����

DQG�VDYHV�KHU�ORYHU�IURP�EHLQJ�NLOOHG��+HU�IDWKHU�LV�QRZ�GHDG��EXW�WKDW�LV�SHUKDSV�IRU�WKH�EHVW��
7KH�ROG�W\SH�RI��GRPHVWLF��SDWULDUFK\�GLHV�RII�WR�PDNH�URRP�IRU�WKH�QHZ��FRORQLDO��DJJUHVVLYH�
RQH���

&RQWUDVW�WKLV�W\SLFDO�WDNH�RQ�WKH�ZDUULRU�ZRPDQ�WURSH��LQ�WKH��DJDLQ��PDOH�GRPLQDWHG�IRUP�RI�WKH�
EURDGVLGH�EDOODG��ZLWK�+D\ZRRG¶V��DQG�\RX�FDQ�VHH�MXVW�KRZ�VXEYHUVLYH��DQG�SURWRIHPLQVW��ERRNV�
LQ� �7KH�)HPDOH�6SHFWDWRU� �FRXOG�EH��$OLHQD�LV�SXQLVKHG�IRU�GUHVVLQJ�DV�D�PDOH�DQG�DWWHPSWLQJ�WR�
MRLQ�WKH�%ULWLVK�1DY\��ZKLOH�0DXGOLQ�LV²VXSSRVHGO\²UHZDUGHG��+RZHYHU�VKH�PLJKW�EH�
UHZDUGHG�PRQHWDULO\��VKH�DOVR�LV�REMHFWLILHG��LQ�EHLQJ�SDVVHG�IURP�RQH�PDOH�SDWULDUFKDO�ILJXUH�WR�
WKH�RWKHU��$OLHQD��RSHUDWLQJ�LQ�QRW�D�EDOODG�EXW�LQVWHDG�JURXQGHG�LQ�VXSSRVHG�UHDOLW\�RI�QRQILFWLRQ�
SURVH��GRHV�QRW�PDUU\�DQ\RQH��QHLWKHU�WKH�FDSWDLQ�ZKRP�VKH�LQLWLDOO\�SXUVXHG�QRU�KLV�IULHQG�DQG�
ILUVW�OLHXWHQDQW��ZKRP�+D\ZRRG�UHIHUV�WR�DV�D�³PDQ�RI�KRQRXU´�ZKR�IHOO�LQ�ORYH�ZLWK�$OLHQD�GXH�
WR�KHU�DSSHDUDQFH�DQG�GHVSLWH�KLV�EHWWHU�MXGJPHQW��,QVWHDG��VKH�UHWXUQV�KRPH�DQG�LV�OHIW�WR�KDYH�
DQ�DFTXDLQWDQFH�VXFK�DV�&ODULEHOOD�GHIHQG�KHU�LQ�D�OHWWHU�WR�WKH�HGLWRU��RQO\�WR�KDYH�KHU�DFWLRQV�
FHQVXUHG�DJDLQ�E\�WKH�)HPDOH�6SHFWDWRU�DQG�XVHG�DV�D�FDXWLRQDU\�WDOH�WR�ZDUQ�ZRPHQ�DJDLQVW��
:KLOH�WKLV�LQLWLDOO\�DSSHDUV�WR�EH�D�FRQVHUYDWLYH�WDNH�RQ�ZKDW�FRXOG�EH��DQG�KDV�EHHQ��FRQVWUXHG�
DV�DQ�HPSRZHULQJ�DFWLRQ�RI�WKH�ZRPDQ�ZDUULRU��+D\ZRRG¶V�HGLWRULDO�FULWLTXHV�$OLHQD¶V�EHKDYLRU�
GXH�WR�LWV�LQFRPSDWLELOLW\�ZLWK�WKH�VRFLDO�QRUPV�WKDW�JRYHUQHG�ZRPHQ�RQ�WKH�PDUULDJH�PDUNHW���

'XH�WR�FRQVWULFWLQJ�JHQGHU�UROHV�IRU�ZRPHQ�LQ�³WKLV�LURQ�KHDUWHG�DJH�´�DV�³&ODULEHOOD´�SXWV�LW��
$OLHQD�ZRXOG�QRW�EH�FHOHEUDWHG�IRU�KHU�PLOLWDU\�SURZHVV�VXFK�DV�RWKHU�ZDUULRU�ZRPHQ��QRU�ZRXOG�
VKH�EH�UHZDUGHG�ZLWK�PDUULDJH�RU�LQFUHDVHG�ZHDOWK��&ODULEHOOD�+D\ZRRG�EHJLQV�KHU�QDUUDWLYH�E\�
DFNQRZOHGJLQJ�³KRZ�UHDG\�HYHU\RQH�LV��RQ�WKH�OHDVW�EUHDFK�RI�GHFRUXP��WR�FHQVXUH�DQG�
FRQGHPQ��ZLWKRXW�FRQVLGHULQJ�HLWKHU�WKH�IRUFH�RI�WKDW�SDVVLRQ�«�RU�ZKDW�SDUWLFXODU�
FLUFXPVWDQFHV�PD\�KDYH�FRQFXUUHG´��S������)RU�ZRPHQ�OLNH�$OLHQD��WKHLU�³IDXOW�DORQH�HQJURVVHV�
WKH�GLVFRXUVH�DQG�DWWHQWLRQ�RI�WKH�WRZQ��DQG�IHZ�WKHUH�DUH�ZLOO�WDNH�WKH�SDLQV�WR�HQTXLUH�LI�DQ\�
H[FXVHV�PD\�EH�PDGH�IRU�LW��DOO�WKH�PLVIRUWXQHV�KHU�LQDGYHUWHQF\�EULQJV�XSRQ�KHU�DUH�XQSLWLHG��
DQG�ORRNHG�XSRQ�DV�D�MXVW�SXQLVKPHQW��DOO�KHU�IRUPHU�PHULW�LV�QR�PRUH�UHPHPEHUHG��DQG�SHRSOH�
QR�ORQJHU�DOORZ�KHU�WR�EH�SRVVHVVHG�RI�DQ\�YLUWXHV��LI�RQFH�GHWHFWHG�LQ�WUDQVJUHVVLQJ�RQH´��S������
7DNHQ�LQ�FRQWH[W�ZLWK�+D\ZRRG¶V�RWKHU�ZULWLQJV�RQ�GLVJXLVHV�DQG�WKH�ULVNV�LQYROYHG²D�JURXS�RI�
\RXQJ�VDLORUV�FRPHV�FORVH�WR�UDSLQJ�KHU�ZKHQ�³SLQFKLQJ�KHU�RQ�WKH�ULEV��DV�ER\V�IUHTXHQWO\�GR�WR�
RQH�DQRWKHU��RQH�RI�WKHP�IRXQG�VKH�KDG�EUHDVWV´��S����²DQG�ZLWK�PLOLWDU\�JHQWOHPHQ¶V�HPSKDVLV�
RQ�³JORU\´�UDWKHU�WKDQ�³ORYH�´� �7KH�)HPDOH�6SHFWDWRU �¶V�ERRN����UHDOLVWLFDOO\�SURYLGHV�DGYLFH�WR�
ZRPHQ�DQG�ZRPHQ¶V�IDPLOLHV�DW�WKH�LQWHUVHFWLRQV�RI�WKH�H[SDQGLQJ�PLOLWDU\�DQG�PDUULDJH�
PDUNHWV��DQG�RI�ILFWLRQ�DQG�QRQILFWLRQ��,Q�WKLV�ZD\��WKLV�PLQLDWXUH��QRYHO�OLNH�³ERRN´�VKHGV�OLJKW�
RQ�KRZ�ILFWLRQ�DQG�QRQILFWLRQ�RSHUDWH�ZLWKLQ�+D\ZRRG¶V�ZULWLQJ��DQG�E\�H[WHQVLRQ��ZLWKLQ�

���7KHUH�LV�D�ZKROH�FDWHJRU\�RI�EDOODGV�����RI�WKH�����WRWDO��GHSLFWLQJ�³SDUHQWDO�LQWHUYHQWLRQ�LQ�D�FRXUWVKLS�´�,Q����RI�
WKHVH�EDOODGV��WKH�ZDUULRU�ZRPDQ¶V�SDUHQWV�GLVDSSURYH�RI�KHU�ORYHU�DQG�QHYHU�FKDQJH�WKHLU�RSLQLRQ�RI�KLP��XVXDOO\�
GXH�WR�FODVV�VWDWXV��,Q���EDOODG�WKH\�DSSURYH��DQG�LQ���WKH\�H[SHULHQFH�D�FKDQJH�RI�KHDUW���³::3´���
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ILFWLRQDO�UHDOLVP�DQG�OLWHUDU\�QRQILFWLRQ�MRXUQDOLVP�DV�WKH\�VHSDUDWHG�DQG�FRQYHUJHG��GHILQLQJ�RQH�
DQRWKHU�LQ�WKH�ORQJ���WK�FHQWXU\���

$ERXW�7KLV�(GLWLRQ�
)LUVW�LVVXHG�E\�*DUGQHU�DV�D�PRQWKO\�SHULRGLFDO�IRU�WZR�\HDUV��$SULO������WR�0D\������� �7KH�
)HPDOH�6SHFWDWRU �¶V�SRSXODULW\�VSXUUHG�*DUGQHU��DQG�KLV�VXFFHVVRU��+��*DUGQHU��WR�UHLVVXH�LW�LQ�
IRXU�YROXPHV�WZR�\HDUV�ODWHU��IURP������WR�������UHVXOWLQJ�LQ�VHYHQ��RIILFLDO��HGLWLRQV�RYHU����
\HDUV��+D\ZRRG¶V�SHULRGLFDO�ZDV�SRSXODU�HQRXJK�WKDW�LQ�������SLUDWHG�HGLWLRQV�EHJDQ�WR�VXUIDFH�
RXW�RI�'XEOLQ��7R�FRPSHWH�ZLWK�WKH�SLUDFLHV��*DUGQHU�EHJDQ�UHSULQWLQJ�LQ�WKH�FKHDSHU�GXRGHFLPR�
IRUPDW�LQ�������������������������DQG�������,Q�������WKH��QRQ�QXPEHUHG��HGLWLRQ�LVVXHG�LQ�
/RQGRQ�DQG�*ODVJRZ�ZLWK�GLIIHUHQW�WLWOH�SDJHV�ZDV�WKH�ODVW�HGLWLRQ�WR�EH�SULQWHG�IRU�����\HDUV�
� �)DLU�3KLORVRSKHU�� �S���������

7KH�KLJKO\�DFFODLPHG�FULWLFDO�HGLWLRQ�RI� �7KH�)HPDOH�6SHFWDWRU������������ ��SXEOLVKHG�DV�SDUW�RI�
WKH�VL[�YROXPH�3LFNHULQJ�	�&KDWWR� �6HOHFWHG�:RUNV�RI�(OL]D�+D\ZRRG� �LQ�����������PDUNHG�WKH�
ILUVW�UHOHDVH�RI�+D\ZRRG¶V�����SDJH�����ERRN�SHULRGLFDO�LQ�LWV�HQWLUHW\�VLQFH�WKH���WK�FHQWXU\��
7KH�HGLWRUV�VRXJKW�WR�LQFRUSRUDWH�+D\ZRRG�LQWR�WKH�FDQRQ�DV�³PRUH�WKDQ´�DQ�DPDWRU\�QRYHOLVW��
.LQJ�ZULWHV�WKDW��FRQWUDU\�WR�SUHYLRXV�VFKRODUO\�RSLQLRQ��+D\ZRRG�DQG�KHU�SXEOLVKHU�DLPHG�IRU�
7KH���)HPDOH�6SHFWDWRU� �WR�HDUQ�D�JHQWHHO�UHDGHUVKLS�GXULQJ�LWV�WLPH�DQG�LQ�³IXWXULW\´��.LQJ��
³(GLWLQJ�(OL]D�+D\ZRRG¶V�7KH�)HPDOH�6SHFWDWRU´���7KH�3LFNHULQJ�	�&KDWWR� �6HOHFWHG�:RUNV� �LV�
DOVR�OLNHZLVH�DYDLODEOH�IRU�DQ�XSVFDOH�UHDGHUVKLS��ZLWK�D�������SULFH�WDJ���7KLV�IUHH�HGLWLRQ�DLPV�
WR�PDNH�SDUW�RI�+D\ZRRG¶V�SHULRGLFDO�DYDLODEOH��JORVVHG�DQG�HGLWHG�IRU�D�ZLGHU�DXGLHQFH�WKDW�
LQFOXGHV�VFKRODUV��JUDGXDWH�DQG�XQGHUJUDGXDWH�VWXGHQWV��

%HFDXVH�VFKRODUV�DJUHH�WKDW� �7KH���)HPDOH�6SHFWDWRU ��ZDV�QHYHU�UHYLVHG��E\�+D\ZRRG�RU�DQ\RQH�
HOVH��DQG��DV�1HZPDQ�SRLQWV�RXW��³LQIRUPDO�VLJKW�FROODWLRQ�VXJJHVWV�WKDW�ERQD�ILGH�ODWHU�HGLWLRQV�
ZHUH�PHUHO\�UHVHW�DQG��DV�WKH�FHQWXU\�ZRUH�RQ��VKRUQ�RI�ORQJ�V¶V��FDSLWDOL]HG�QRXQV��DQG�VR�IRUWK´�
�S�������WKLV�HGLWLRQ�LV�EDVHG�RQ�WKH�ILUVW�HGLWLRQ�SXEOLVKHG�E\�*DUGQHU��GDWHG�������IURP�WKH�
+DUYDUG�8QLYHUVLW\�+RXJKWRQ�/LEUDU\�WKDW�ZDV�VFDQQHG�IRU�(LJKWHHQWK�&HQWXU\�&ROOHFWLRQV�
2QOLQH��(&&2����

7H[WXDO�1RWH�

7KH�IROORZLQJ�HPHQGDWLRQV�DUH�LQFOXGHG�WR�LPSURYH�WKH�WH[W¶V�UHDGDELOLW\��WKH�ORQJ�V��Ǖ��LV�
UHSODFHG�E\�WKH�VKRUW�V�WKURXJKRXW��WKH���WK�FHQWXU\�FRQYHQWLRQ�RI�FDSLWDOL]LQJ�DQG�LWDOLFL]LQJ�
QRQ�SURSHU�QRXQV�LV�QRW�UHWDLQHG��OLQH�VSDFLQJ�DQG�LQGHQWDWLRQ�LV�XSGDWHG�WR�UHIOHFW�PRGHUQ�
OHWWHU�GHGLFDWRU\�IRUPDW��DQG�LQDGYHUWHQW�SULQWLQJ�HUURUV�DUH�VLOHQWO\�FRUUHFWHG��
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�

���
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:RUNV�&LWHG�
³$�7LPHOLQH�RI�:RPHQ�LQ�WKH�$UP\�´ ��1DWLRQDO�$UP\�0XVHXP���'DWH�DFFHVVHG���������

%DFNVFKHLGHU��3DXOD��³+D\ZRRG�>QpH�)RZOHU@��(OL]D�������"±������� �2[IRUG�'LFWLRQDU\�RI�
1DWLRQDO�%LRJUDSK\�� ������� �

%DOODVWHU��5RV�� �6HGXFWLYH�)RUPV��:RPHQ¶V�$PDWRU\�)LFWLRQ�IURP������WR������� �2[IRUG�83��
�������

&ODUN��6DQGUD��³7KH�(FRQRPLFV�RI�0DUULDJH�LQ�WKH�%URDGVLGH�%DOODG�´� �7KH�-RXUQDO�RI�3RSXODU�
&XOWXUH�� �YRO������QR������������

'DYLV��/HQQDUG�-�� �)DFWXDO�)LFWLRQV��2ULJLQV�RI�WKH�(QJOLVK�1RYHO�� �8��RI�3HQQV\OYDQLD�3UHVV��
�������

'XJDZ��'LDQQH�� �:DUULRU�:RPHQ�DQG�3RSXODU�%DOODGU\����������� ����QG�HG���8��RI�&KLFDJR�
3UHVV���������

)DLU�3KLORVRSKHU��(OL]D�+D\ZRRG�DQG� �7KH�)HPDOH�6SHFWDWRU��HGV��/\QQ�:ULJKW�DQG�'RQDOG�
1HZPDQ��/HZLVEXUJ��%XFNQHOO�8QLYHUVLW\�3UHVV���������

*LUWHQ��.ULVWLQ��³8QVH[HG�6RXOV��1DWXUDO�3KLORVRSK\�DV�7UDQVIRUPDWLRQ�LQ�(OL]D�+D\ZRRG
V�
)HPDOH�6SHFWDWRU� �$XWKRU�V��´� �(LJKWHHQWK�&HQWXU\�6WXGLHV ���YRO������QR�����������SS��
�������

+D\ZRRG��(OL]D�� �7KH�)HPDOH�6SHFWDWRU� �YROXPH�, ����/RQGRQ��7��*DUGQHU��������

²��7KH�)HPDOH�6SHFWDWRU� �YROXPH�,,,��/RQGRQ��7��*DUGQHU���������

+XUO�(DPRQ��-HQQLQH�� �0DUULDJH�	�WKH�%ULWLVK�$UP\�LQ�WKH�/RQJ�(LJKWHHQWK�&HQWXU\��³7KH�*LUO�,�
/HIW�%HKLQG�0H�´� �2[IRUG�83���������

.LQJ��.DWKU\Q�� �$�3ROLWLFDO�%LRJUDSK\�RI�(OL]D�+D\ZRRG�� �1HZ�<RUN��5RXWOHGJH���������

²�³(GLWLQJ�(OL]D�+D\ZRRG¶V� �7KH�)HPDOH�6SHFWDWRU� ������±�������0DNLQJ��DQG�8QPDNLQJ��D�
3HULRGLFDO�µIRU�:RPHQ�¶´� �(GLWLQJ�:RPHQ
V�:ULWLQJ������������� �HGV��$P\�&XOOH\�DQG�
$QQD�)LW]HU��5RXWOHGJH��������SS����������

.RRQ��+HOHQ��³(OL]D�+D\ZRRG�DQG�WKH� �)HPDOH�6SHFWDWRU� �´� �+XQWLQJWRQ�/LEUDU\�4XDUWHUO\���YRO��
����QR�����������SS����������

0F6KDQH��$QJHOD��³�5HFUXLWLQJ�&LWL]HQV�IRU�6ROGLHUV�LQ�6HYHQWHHQWK�&HQWXU\�(QJOLVK�%DOODGV ��´�
-RXUQDO�RI�(DUO\�0RGHUQ�+LVWRU\�� �LVVXH����QR�����������SS������������

3ODQWH��.HOO\��³0DUNHWLQJ�(PSLUH��0LOLWDU\�DQG�&RPSDQLRQDWH�0DUULDJH�5HFUXLWPHQW�LQ�(DUO\�
(QJOLVK��µ:DUULRU�:RPHQ¶�%URDGVLGH�%DOODGV�´� �7KH�:DUULRU�:RPHQ�3URMHFW����:D\QH�
6WDWH�8QLYHUVLW\��������$FFHVVHG�����$SULO��������

���
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3HWWHJUHH��$QGUHZ�� �7KH�,QYHQWLRQ�RI�1HZV��+RZ�WKH�:RUOG�&DPH�WR�.QRZ�$ERXW�,WVHOI�� �<DOH�83��
�������

3UHVFRWW��6DUDK�� �:RPHQ��$XWKRUVKLS�DQG�/LWHUDU\�&XOWXUH������������ �6SULQJHU���������

6HOHFWHG�)LFWLRQ�DQG�'UDPD�RI�(OL]D�+D\ZRRG��:RPHQ�:ULWHUV�LQ�(QJOLVK����������� ���HG��3DXOD�
%DFNVFKHLGHU��2[IRUG�8QLYHUVLW\�3UHVV���������

:LOWHQEXUJ��-R\��³7KH�/LWHUDWXUH�RI�WKH�6WUHHWV�´� �'LVRUGHUO\�:RPHQ�DQG�)HPDOH�3RZHU�LQ�WKH�
6WUHHW�/LWHUDWXUH�RI�(DUO\�0RGHUQ�(QJODQG�DQG�*HUPDQ\�� �83�RI�9LUJLQLD��������SS���������

���
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�
�
�

7KH�)HPDOH�6SHFWDWRU��
9ROXPH�,,,�

%RRN�;,9�
/HWWHU���RI���

�
�
�
�
�
�
�
�
�
$FFRUGLQJ�WR�WKH��DVVXUDQFH�JLYHQ�LQ�RXU�WZHOIWK�ERRN�� �ZH�VKDOO�EHJLQ�WKH�HQWHUWDLQPHQW��

IRU�WKLV�PRQWK�ZLWK�WKH�OHWWHU�IURP��&ODULEHOOD�� ��

�

�

�

�

��7KH�ODVW�IHZ�SDJHV�RI�ERRN����UHSRUW�OHWWHUV�IURP�'RULQGD��+�/���DQG�&ODULEHOOD�DV�KDYLQJ�EHHQ�UHFHLYHG��WKDW�WKH\�
³ZLOO�QRW�IDLO�WR�KDYH�D�SODFH�LQ�RXU�QH[W�OXEULFDWLRQV�´�EXW�WKDW�&ODULEHOOD¶V�OHWWHU��³E\�UHDVRQ�RI�LWV�OHQJWK��PXVW�EH�
GHIHUUHG�WLOO�WKH�PRQWK�IROORZLQJ��ZKHQ�WKH�ODG\�PD\�GHSHQG�RQ�VHHLQJ�WKH�VWRU\�LW�FRQWDLQV�PDGH�DV�SXEOLF�DV�RXU�
FDQDO�ZLOO�SHUPLW��DQG�DOVR�WKRVH�REVHUYDWLRQV�ZKLFK�VKDOO�RFFXU�WR�XV�RQ�D�PDWXUH�FRQVLGHUDWLRQ�RI�WKH�PDWWHU´���S��
�������³,I�RXU�RSLQLRQ�VKRXOG�KDSSHQ��DV�,�IHDU�LW�ZLOO��LQ�VRPH�PHDVXUH�WR�YDU\�IURP�WKDW�WKH�IDLU�DXWKRU�LV�RI�DW�
SUHVHQW��ZH�IODWWHU�RXUVHOYHV�VKH�ZLOO�H[FXVH�LW��RQ�DFFRXQW�RI�WKDW�VLQFHULW\�DQG�LPSDUWLDOLW\�ZH�DUH�GHWHUPLQHG�WR�
SUHVHUYH�WKURXJK�WKH�ZKROH�FRXUVH�RI�WKHVH�HVVD\V´��S���������������
��$�SVHXGRQ\P�IRU�D�FRUUHVSRQGHQW�ZKR�PD\�EH�ILFWLRQDO�RU�UHDO��VFKRODUV�GR�QRW�NQRZ�IRU�FHUWDLQ��7KLV�LV�WKH�RQO\�
OHWWHU�IURP�³&ODULEHOOD´�WKDW�DSSHDUV�LQ�WKH��)HPDOH�6SHFWDWRU���

��
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�

7R�WKH�$XWKRUV�RI� �7KH�)HPDOH�6SHFWDWRU�

�

5HG�/LRQ�6TXDUH�� ��
0DUFK����������

�

/DGLHV���

<RX�FDQQRW�EH�LQVHQVLEOH�KRZ�OLWWOH�FRPSDVVLRQ�WKH�ZRHV��RFFDVLRQHG�E\�ORYH��ILQG�IURP�WKLV�
LURQ�KHDUWHG�DJH��QRU�KRZ�UHDG\�HYHU\RQH�LV��RQ�WKH�OHDVW�EUHDFK�RI� �GHFRUXP�� �WR� �FHQVXUH �DQG�� �

FRQGHPQ��ZLWKRXW�FRQVLGHULQJ�HLWKHU�WKH�IRUFH�RI�WKDW�SDVVLRQ��ZKLFK�WKRVH�ZKR�DUH�PRVW�XSRQ�
WKHLU�JXDUG�DJDLQVW��KDYH�QRW�DOZD\V�WKH�SRZHU�RI�UHVWUDLQLQJ��RU�ZKDW�SDUWLFXODU�FLUFXPVWDQFHV�
PD\�KDYH� �FRQFXUUHG �WR�HQVQDUH�D�\RXQJ�FUHDWXUH�LQWR�D�IRUJHWIXOQHVV�RI�ZKDW�VKH�RZHV��

KHUVHOI�²KHU�IDXOW�DORQH�HQJURVVHV�WKH�GLVFRXUVH�DQG�DWWHQWLRQ�RI�WKH�WRZQ��DQG�IHZ�WKHUH�DUH�ZLOO�
WDNH�WKH�SDLQV�WR� �HQTXLUH �LI�DQ\�H[FXVHV�PD\�EH�PDGH�IRU�LW��DOO�WKH�PLVIRUWXQHV�KHU� �LQDGYHUWHQF\�

�EULQJV�XSRQ�KHU�DUH�XQSLWLHG��DQG�ORRNHG�XSRQ�DV�D�MXVW�SXQLVKPHQW��DOO�KHU�IRUPHU�PHULW�LV�QR��

PRUH�UHPHPEHUHG��DQG�SHRSOH�QR�ORQJHU�DOORZ�KHU�WR�EH�SRVVHVVHG�RI�DQ\�YLUWXHV��LI�RQFH�
GHWHFWHG�LQ�WUDQVJUHVVLQJ�RQH���

,�DP�VXUH�\RX�DUH�WRR�MXVW�QRW�WR�FRQGHPQ�VXFK�D�SURFHHGLQJ �DV�KLJKO\�FUXHO��DQG�DOVR�WRR��

JHQHURXV��QRW�WR�PDNH�VRPH�DOORZDQFHV�IRU� �KHHGOHVV �\RXWK��ZKHQ�KXUULHG�RQ�E\�DQ�H[FHVV�RI���

SDVVLRQ�WR�WKLQJV�ZKLFK�FRROHU�UHDVRQ�GLVDSSURYHV���

,Q�WKLV�FRQILGHQFH�,�WDNH�WKH�OLEHUW\�WR�JLYH�\RX�WKH�QDUUDWLYH�RI�DQ�DGYHQWXUH��ZKLFK��WKRXJK�
H[DFWO\�WUXH�LQ�HYHU\�FLUFXPVWDQFH��KDV�LQ�LW�VRPHWKLQJ�HTXDOO\�VXUSULVLQJ�ZLWK�DQ\�WKDW�WKH�PRVW�
FHOHEUDWHG�URPDQFH�KDV�SUHVHQWHG�WR�XV��

7KH�KHURLQH�RI�LW��ZKRP�,�VKDOO�GLVWLQJXLVK�E\�WKH�QDPH�RI�$OLHQD� �LV�WKH�GDXJKWHU�RI�D���

JHQWOHPDQ�GHVFHQGHG�RI�D�YHU\�DQFLHQW�IDPLO\��ZKR��IURP�IDWKHU�WR�VRQ��KDG��IRU�D�ORQJ�

��$�VPDOO�VTXDUH�LQ�+ROERUQ��/RQGRQ��ZKLFK�ZDV�NQRZQ�DV�WKH�SRWHQWLDO�UHVWLQJ�SODFH�RI�2OLYHU�&URPZHOO¶V�ERG\�
DIWHU�WKH�5HVWRUDWLRQ�RI�WKH�PRQDUFK\�LQ�������ZKHQ�KLV�ERG\�ZDV�WDNHQ�RXW�RI�:HVWPLQVWHU�$EEH\�DQG�WULHG�IRU�
UHJLFLGH��DQG�UHSXWDEO\�VWRUHG�DW�WKH�5HG�/LRQ�,QQ�EHIRUH�EHLQJ�KDQJHG��7KH�VLWH�ZDV�VDLG�WR�EH�KDXQWHG�ZKHQ��LQ�
�����VSHFXODWRU�1LFKRODV�%DUERQ�ODLG�RXW�D�KRXVLQJ�SURMHFW�LQ�DURXQG�LW��%\�WKH�WLPH�RI�WKLV�OHWWHU¶V�ZULWLQJ��������
WKH�UHQRYDWHG�VTXDUH�ZDV�SRSXODU�ZLWK�WKH�SURIHVVLRQDO�FODVV�LQFOXGLQJ�ODZ\HUV��GRFWRUV��DQG�PHUFKDQWV��
��5HTXLUHPHQW�RI�SROLWH�EHKDYLRU�
��³7R�SURQRXQFH�DQ�DYHUVH�MXGJHPHQW�RQ��H[SUHVV�GLVDSSURYDO�RI��FULWLFL]H�XQIDYRXUDEO\��WR�ILQG�IDXOW�ZLWK��EODPH��
FRQGHPQ´���2[IRUG�(QJOLVK�'LFWLRQDU\��2('����³&HQVXUH��Y�´��D����
��³2I�WLPHV��HYHQWV��DQG�FLUFXPVWDQFHV��7R�IDOO��KDSSHQ��RU�RFFXU�WRJHWKHU��WR�FRLQFLGH´���2('���³&RQFXU��Y�´��G����
��³$Q�DOWHUQDWLYH�IRUP�RI�LQTXLUH�Y��7KH�PRGHUQ�GLFWLRQDULHV�JLYH�LQTXLUH�DV�WKH�VWDQGDUG�IRUP��EXW�HQTXLUH�LV�VWLOO�
YHU\�IUHTXHQWO\�XVHG«´���2('���³(QTXLUH��Y�´����
��³7KH�TXDOLW\�RU�FKDUDFWHU�RI�EHLQJ�LQDGYHUWHQW��KHHGOHVVQHVV��DOVR� �LQDGYHUWHQFH´���2('���³,QDGYHUWHQF\��Q�´�D����
���&RXUVH�RI�DFWLRQ��FRQGXFW�RU�EHKDYLRU���2('���³3URFHHGLQJ��Q�´��D����
���³:LWKRXW�KHHG��SD\LQJ�QR�KHHG�RU�DWWHQWLRQ��FDUHOHVV��LQDWWHQWLYH��UHJDUGOHVV���2('���³+HHGOHVV��DGM�´������
���³$OLHQD´�PHDQV�³IHPDOH�VWUDQJHU´�LQ�/DWLQ���

��
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VXFFHVVLRQ�RI�DJHV��HQMR\HG�DQ�HVWDWH��QRW�LQIHULRU�WR�VRPH�RI�WKH�QRELOLW\��EXW�E\�DQ�XQKDSS\�
DWWDFKPHQW��LQ�KLV�LPPHGLDWH�SUHGHFHVVRU��WR� �WKH�UDFH�RI�WKH�6WXDUWV �� �ZDV�GHSULYHG�RI�WKH���

JUHDWHVW�SDUW�RI�LW��DQG�DV�KH�KDG�VHYHUDO�FKLOGUHQ�EHVLGHV�WKLV�$OLHQD��QRQH�RI�WKHP��H[FHSWLQJ�WKH�
HOGHVW�VRQ��FRXOG�H[SHFW�DQ\�RWKHU�IRUWXQHV�WKDQ�WKHLU�HGXFDWLRQ��ZKLFK�KH�LQGHHG�WRRN�FDUH�
VKRXOG�EH� �YHU\�OLEHUDO �� ���

%XW�WKRXJK�KLV�SDWHUQDO�WHQGHUQHVV�VHHPHG�HTXDOO\�GLYLGHG�DPRQJ�WKHP�DOO��DQG�$OLHQD�KDG�QR�
PRUH�RSSRUWXQLWLHV�RI�LPSURYHPHQW�WKDQ�KHU�RWKHU�VLVWHUV��\HW�GLG�VKH�PDNH�D�PXFK�JUHDWHU�
SURJUHVV�LQ�HYHU\�WKLQJ�VKH�ZDV�LQVWUXFWHG�LQ�WKDQ�DQ\�RI�WKHP��DQG�DV�QDWXUH�KDG�EHVWRZHG�RQ�
KHU�D�PXFK�ODUJHU�VKDUH�RI�EHDXW\��VR�ZDV�DOVR�KHU�JHQLXV�PRUH�H[WHQVLYH�WKDQ�WKDW�ZKLFK�HLWKHU�
RQH�ZKR�ZDV�HOGHU��DQG�DQRWKHU�D�\HDU�\RXQJHU�WKDQ�KHUVHOI��KDG�WR�ERDVW�RI���

,Q�ILQH�� �GHDU�ODGLHV��VKH�ZDV�DW�IRXUWHHQ�RQH�RI�WKH�PRVW�FKDUPLQJ�FUHDWXUHV�LQ�WKH�ZRUOG��²$V���

KHU�IDWKHU�OLYHG�LQ�/RQGRQ��VKH�ZHQW�IUHTXHQWO\�WR�SXEOLF�SODFHV��DQG�WKRVH�GLYHUVLRQV�ZKLFK�ZHUH�
WRR�H[SHQVLYH�IRU�WKH�QDUURZQHVV�RI�KHU�FLUFXPVWDQFHV�ZHUH��KRZHYHU��QRW�GHQLHG�KHU�²VKH�ZDV�
QHYHU�ZLWKRXW�WLFNHWV��IRU�WKH�PDVTXHUDGHV� ��ULGRWWRV �� �RSHUDV��FRQFHUWV��DQG�SOD\V��SUHVHQWHG�WR��� ��

KHU�E\�KHU�IULHQGV��QRQH�RI�ZKRP�EXW�WKRXJKW�WKHPVHOYHV�KDSS\�LQ�KHU�DFFRPSDQ\LQJ�WKHP�WR�
WKRVH�HQWHUWDLQPHQWV���

,�ZDV�LQWLPDWHO\�DFTXDLQWHG�ZLWK�KHU��DQG�KDYH�RIWHQ�WKRXJKW�KHU�RQH�RI�WKH�KDSSLHVW�RI�RXU�VH[��
EHFDXVH��ZKHWKHU�LW�ZDV�RZLQJ�WR�KHU�JRRG�FRQGXFW�RU�JRRG�IRUWXQH��VKH�OLYHG�ZLWKRXW�PDNLQJ�
DQ\�HQHPLHV�²WKH�VZHHWQHVV�RI�KHU�EHKDYLRXU�FKDUPHG�DOO�ZKR�ZHUH�ZLWQHVVHV�RI�LW��DQG�WKRXJK�
WKHUH�DUH�PDQ\�HTXDOO\�LQQRFHQW�ZLWK�KHUVHOI��\HW�VRPH�KDYH�D�FHUWDLQ�VRXUQHVV�RU� �KDXJKWLQHVV ���

LQ�WKHLU� �GHSRUWPHQW �ZKLFK�UHQGHUV�SHRSOH�LQGXVWULRXV�WR�ILQG�RXW�VRPHWKLQJ�WR�FRQGHPQ�WKHP����

DQG�WKRVH�ZKR�WKLQN�WKHPVHOYHV�LQVXOWHG�E\�DQ\� �DLUV �RI�WKDW�NLQG�DUH�DSW�HQRXJK�WR�FRQVWUXH�WR���

WKHPVHOYHV��RU�DW�OHDVW�UHSUHVHQW�WR�RWKHUV��WKH�PRVW�KDUPOHVV�DFWLRQV�DV�KLJKO\�FULPLQDO���

%XW�$OLHQD�ZDV�WKH�GDUOLQJ�RI�DOO�WKDW�NQHZ�KHU�²ZKHUHYHU�VKH�FDPH�D�JHQHUDO�DQG�XQIHLJQHG�
SOHDVXUH�GLIIXVHG�LWVHOI�LQ�HYHU\�IDFH�WKURXJK�WKH�ZKROH�FRPSDQ\��,W�LV�VFDUFH�SRVVLEOH�WR�VD\�
ZKHWKHU�VKH�ZDV�PRUH�DGPLUHG�E\�WKH�PHQ��RU�ORYHG�E\�WKH�ZRPHQ��D�WKLQNLQJ�ZRQGHUIXO�\RX�

���7KH�6WXDUW�G\QDVW\��WKH�ILUVW�UXOHUV�RI�WKH�8QLWHG�.LQJGRP��UXOHG�6FRWODQG�������������DQG�(QJODQG�������������
XQWLO��DQG�IROORZLQJ��WKH�(QJOLVK�&LYLO�:DU�DQG�VXEVHTXHQW�*ORULRXV�5HYROXWLRQ��$OLHQD¶V�JUDQGIDWKHU�ZDV�SHUKDSV�
WRR�FORVHO\�DVVRFLDWHG�ZLWK�&KDUOHV�,,��WKURXJK�&DWKROLF�OHDQLQJV�DQG�RU�FRQQHFWLRQV��SXWWLQJ�WKH�IDPLO\�RQ�WKH�
ZURQJ�UHOLJLRXV�DQG�SROLWLFDO�VLGH�DIWHU�WKH�*ORULRXV�5HYROXWLRQ�DQG�OHDGLQJ�WR�WKH�GHSULYDWLRQ�RI�WKHLU�SURSHUW\��
&DWKROLF�JHQWU\¶V�IRUWXQHV�ZHUH�VHTXHVWHUHG�GXH�WR�WKHLU�UHOLJLRXV�EHOLHIV�DW�WKLV�WLPH��
���$OLHQD¶V�IDWKHU�VSDUHG�QR�H[SHQVH�WR�KLV�FKLOGUHQ¶V�HGXFDWLRQ��$QRWKHU�SRWHQWLDO�PHDQLQJ��*URXQGHG�LQ�
(QOLJKWHQPHQW�LGHDOV��DQ���WK�FHQWXU\�³OLEHUDO�HGXFDWLRQ´�OLQNHG�OHDUQLQJ�ZLWK�FRQGXFW�DQG�DLPHG�WR�FXOWLYDWH�YLUWXH�
LQ��W\SLFDOO\�PDOH��VWXGHQWV���
���³,Q�FRQFOXVLRQ��LQ�VXP��ILQDOO\���DOVR��LQ�VKRUW´���2('���³)LQH��Q��´�3�E����
���7KH�PDVTXHUDGH�ZDV�D�W\SLFDO�WKHPH�LQ�+D\ZRRG¶V�ILFWLRQ�DQG�QRQILFWLRQ��GUDPDWLF�DQG�³QRQ�GUDPDWLF´�ZULWLQJ��
2QH�RI�WKH�ILUVW��)HPDOH�6SHFWDWRU��HVVD\V�ZDV�RQ�³7KH�'DQJHUV�RI�0DVTXHUDGHV�´��
���$�SRSXODU�HQWHUWDLQPHQW�GXULQJ�WKH���WK�FHQWXU\�³FRQVLVWLQJ�RI�PXVLF��GDQFLQJ��DQG�VRPHWLPHV�JDPEOLQJ´���2('��
³5LGRWWR��Q�´����
���³7KH�TXDOLW\�RI�EHLQJ�KDXJKW\��ORIWLQHVV�RI�GHPHDQRXU��SULGH��DUURJDQFH��GLVGDLQIXOQHVV´���2('���³+DXJKWLQHVV��Q�´�
�D����
����³0DQQHU�RI�FRQGXFWLQJ�RQHVHOI��FRQGXFW���RI��OLIH���EHKDYLRXU´���2(' ���³'HSRUWPHQW��Q�´������
���³$IIHFWHG�PDQQHUV�LQWHQGHG�WR�FRQYH\�D�SHUVRQ¶V�HOHJDQFH��UHILQHPHQW��RU��ODWHU��VXSHULRULW\��DIIHFWDWLRQV��
SUHWHQVLRQV´��VHH��2('���³$LU��Q��´�3�D�F����

��



�

ZLOO�RZQ� �DQG�ZKDW�VRPH�SHRSOH�WDNH�XSRQ�WKHP�WR�VD\�LV�LQFRPSDWLEOH��\HW�VR�LQ�UHDOLW\�LW�ZDV����

²'HDU��VZHHW��DJUHHDEOH��HQWHUWDLQLQJ�$OLHQD��KRZ�,�ODPHQW�WKH�VDG�UHYHUVH�RI�WK\�FRQGLWLRQ���

%XW��ODGLHV��,�GHWDLQ�\RX�WRR�ORQJ�IURP�WKH�SURPLVHG�QDUUDWLYH��FRPSHOOHG�E\�WKH�UHVWOHVV�LPSXOVH�
RI�P\�FRPPLVHUDWLRQ�IRU�WKLV�XQIRUWXQDWH�FUHDWXUH��,�KDYH��SHUKDSV��WRR�PXFK�HQFURDFKHG�XSRQ�
\RXU�SDWLHQFH��DQG�WKDW�RI�\RXU�UHDGHUV��IRU�ZKLFK�,�DVN�SDUGRQ�RI�ERWK��DQG�ZLOO�QRZ�FRPH�WR�WKH�
SRLQW���

$PRQJ�WKH�QXPEHU�RI�$OLHQD¶V�DGPLUHUV��WKHUH�ZDV�D�FRPPDQGHU�RI�RQH�RI�KLV�PDMHVW\¶V�VKLSV��D�
JHQWOHPDQ�RI�JRRG�IDPLO\��DJUHHDEOH�SHUVRQ��DQG�KDQGVRPH�IRUWXQH��H[FOXVLYH�RI�KLV�
FRPPLVVLRQ �� ²ZKHWKHU�KH�KDG�PRUH�WKH�DUW�RI�SHUVXDVLRQ�WKDQ�DQ\�RI�KLV�ULYDOV��,�ZLOO�QRW���

SUHWHQG�WR�VD\��EXW�LW�LV�FHUWDLQ�WKDW�HLWKHU�KLV�PHULW�RU�JRRG�IRUWXQH�UHQGHUHG�HYHU\WKLQJ�KH�VDLG�WR�
KHU�PRUH�DFFHSWDEOH�WKDQ�WKH�PRVW�FRXUWO\�DGGUHVVHV�RI�DQ\�RWKHU�SHUVRQ���

7R�EH�EULHI��VKH�ORYHG�KLP�²KLV�PDQQHU��ZKDWHYHU�LW�ZDV��HQVQDUHG�KHU�\RXQJ�KHDUW��DQG�WKH�
VRFLHW\ �RI�KHU�GHDU�FDSWDLQ�ZDV�SUHIHUDEOH�WR�KHU�WR�DQ\�RWKHU�MR\�WKH�ZRUOG�FRXOG�JLYH�����

,�DP�YHU\�ZHOO�DVVXUHG�KLV� �SUHWHQVLRQV �ZHUH�RQ�DQ�KRQRXUDEOH�IRRW��RWKHUZLVH�WKH\�KDG�EHHQ���

UHMHFWHG�DW�WKH�ILUVW��DOO�KHU�DFTXDLQWDQFH�H[SHFWHG�HYHU\�GD\�WR�KHDU�RI�WKH�FRPSOHWLRQ�RI�WKHLU�
ZLVKHV�E\�D�KDSS\�PDUULDJH��ZKHQ�FRQWUDU\�WR�KHU��DQG�LW�PD\�EH�WR�KLV�H[SHFWDWLRQV��KH�ZDV�
RUGHUHG�WR�VDLO�IRU ���WKH�:HVW�,QGLHV �� �DQG�WR�EH�VWDWLRQHG�WKHUH�IRU�WKUHH�\HDUV�����

+RZ�WHUULEOH�D�UHEXII�WKLV�ZDV�WR�KHU�GHDUHVW�KRSHV�DQ\RQH�PD\�MXGJH��DQG�WKH�PRUH�VR�DV�KH�GLG�
QRW�SUHVV�KHU�WR�FRPSOHWH�WKH�PDUULDJH�EHIRUH�KLV�GHSDUWXUH�²VKH�WKRXJKW�ZLWK�UHDVRQ��WKDW�LI�KLV�
SDVVLRQ�KDG�EHHQ�HTXDO�WR�KLV�SUHWHQVLRQV��KH�ZRXOG�KDYH�LQVWHDG�RI�WKDW��KH�VHHPHG�UDWKHU�OHVV�
DVVLGXRXV�WKDQ�KH�KDG�EHHQ��DQG�PXFK�PRUH�WDNHQ�XS�ZLWK�WKH�YH[DWLRQ�RI�EHLQJ�REOLJHG�WR�EH�VR�
ORQJ�DEVHQW�IURP�KLV�QDWLYH�FRXQWU\��WKDQ�IURP�WKDW�SHUVRQ��ZKRP�KH�KDG�D�WKRXVDQG�WLPHV�VZRUQ�
ZDV�LQILQLWHO\�PRUH�YDOXDEOH�WR�KLP�WKDQ�DQ\WKLQJ�EHVLGH��HLWKHU�LQ�WKDW�RU�WKH�ZKROH�ZRUOG���

,�ZLOO�QRW�SUHWHQG�WR�EH�VR�ZHOO�DFTXDLQWHG�ZLWK�KLV�WKRXJKWV��DV�WR�VD\�SRVLWLYHO\�KH�KDG�QHYHU�
ORYHG�KHU��EXW��,�EHOLHYH��\RX�ZLOO�EH�RI�RSLQLRQ�ZLWK�PH��WKDW�WKLV�EHKDYLRXU�ZDV�IDU�IURP�EHLQJ�
WKH�LQGLFDWLRQ�RI�D�VLQFHUH�DQG�DUGHQW�SDVVLRQ���

6KH�KDG�WRR�PXFK�ZLW�QRW�WR�SHUFHLYH�WKLV�VOLJKW��EXW�WRR�PXFK�WHQGHUQHVV�WR�UHVHQW�LW�DV�VKH�RXJKW�
WR�KDYH�GRQH��DQG�ZKHQ�KH�WROG�KHU��DV�KH�VRPHWLPHV�YRXFKVDIHG�WR�GR��WKDW�KH�GHSHQGHG�RQ�KHU�
FRQVWDQF\��DQG�WKDW�KH�VKRXOG�ILQG�KHU�DW�KLV�UHWXUQ�ZLWK�WKH�VDPH�LQFOLQDWLRQV�KH�OHIW�KHU�
SRVVHVVHG�RI�LQ�KLV�IDYRXU��VKH�DOZD\V�DQVZHUHG��WKDW�LW�ZDV�LPSRVVLEOH�IRU�WLPH��DEVHQFH��RU�DQ\�
RWKHU�VROLFLWDWLRQV��HYHU�WR�SUHYDLO�RQ�KHU�WR�FDOO�EDFN�WKDW�KHDUW�VKH�KDG�JLYHQ�KLP��DQG�FRQILUPHG�

���$GPLW�
���³&RPPLVVLRQ´�PD\�UHIHU�WR�ERWK�WKH�DXWKRULW\�DQG�WKH�PRQHWDU\�FRPSHQVDWLRQ�JUDQWHG�WR�D�FRPPLVVLRQHG�RIILFHU�
LQ�WKH�PLOLWDU\���
���&RPSDQ\��
���+LV�LQWHQWLRQ�WR�PDUU\��
���,Q�WKH�PLG���WK�FHQWXU\��WKH�:HVW�,QGLHV�FRPSULVHG�LVODQGV�RI�%HUPXGD��%DUEDGRV��-DPDLFD��DQG�WKH�IRXU�/HHZDUG�
,VODQGV�DV�DPRQJ�WKH�%ULWLVK�(PSLUH¶V�PRVW�YDOXDEOH�FRORQLHV�GXH�WR�WKH�GHPDQG�IRU�FRIIHH�DQG�VXJDU��ZKLFK�
GHSHQGHG�RQ�VODYH�ODERU���

��
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WKH�SURPLVH�RI�SUHVHUYLQJ�KHUVHOI�HQWLUHO\�IRU�KLP�ZLWK�DOO�WKH�LPSUHFDWLRQV�WKH�PRVW�YLROHQW�DQG�
IDLWKIXO�SDVVLRQ�FRXOG�VXJJHVW���

+DG�WKHUH�EHHQ�QR�SRVVLELOLW\�IRU�KLP�WR�KDYH�LPSORUHG��QRU�VKH�WR�KDYH�JUDQWHG�VWURQJHU�
DVVXUDQFHV�IRU�KLV�IXWXUH�KDSSLQHVV��KH�GRXEWOHVV�PLJKW��DQG�RXJKW�WR�KDYH�EHHQ�FRQWHQW�ZLWK�
WKHVH��EXW�DV�WKHUH�ZHUH�FRQVHQW�RI�IULHQGV��OLFHQVHV��DQG�ZHGGLQJ�ULQJV�HDV\�WR�EH�KDG��DQG�
FKXUFKHV��FKDSHOV��DQG�FOHUJ\PHQ�SOHQW\��QR�LPSHGLPHQW�WR�SUHYHQW�WKHLU�EHLQJ�MRLQHG�IRUHYHU��
KRZ�FRXOG�WKH�GXOO�LQVHQVLEOH�HQWHUWDLQ�RQH�WKRXJKW�RI�JRLQJ�DZD\�ZLWKRXW�KDYLQJ�ILUVW�VHWWOHG�VR�
PDWHULDO�D�SRLQW���

%XW�LQ�DOO�WKH�WHQGHU�LQWHUYLHZV�WKDW�SDVVHG�EHWZHHQ�WKHP��DIWHU�WKH�DUULYDO�RI�WKRVH�RUGHUV��ZKLFK�
ZHUH�WR�VHSDUDWH�WKHP�IRU�VR�ORQJ�D�WLPH��KH�QHYHU�RQFH�DVNHG�KHU�WR�PDUU\�KLP��DQG�DV�KH�PDGH�
QR�RIIHUV�WKDW�ZD\��KHU�PRGHVW\�ZRXOG�QRW� �VXIIHU �KHU�WR�EH�WKH�ILUVW�SURSRVHU�����

$W�OHQJWK�WKH�FUXHO�GD\�RI�WDNLQJ�OHDYH�ZDV�FRPH�²QHYHU�SDUWLQJ�KDG�PRUH�WKH�VKRZ�RI�
PRXUQIXO��,�VD\�WKH�VKRZ��EHFDXVH�,�FDQQRW�WKLQN�WKH�FDSWDLQ�KDG�DQ\�UHDO�JULHI�DW�KHDUW��EXW�RQ�
WKH�VLGH�RI�$OLHQD�LW�ZDV�WUXO\�VR��\HW�GLG�QRW�DOO�VKH�H[SUHVVHG�LQ�KLV�SUHVHQFH�FRPH�LQ�DQ\�
FRPSHWLWLRQ�ZLWK�ZKDW�VKH�VXIIHUHG�DIWHU�KH�ZDV�JRQH�²1R�GHVFULSWLRQ�FDQ�DQ\�ZD\�HTXDO�WKH�
GLVWUDFWLRQ �VKH�ZDV�LQ��,�VKDOO�WKHUHIRUH�QRW�DWWHPSW�LW��EXW�OHDYH�\RX�WR�MXGJH�RI�WKH�FDXVH�E\�WKH���

FRQVHTXHQFH���

)RU�VRPH�GD\V�VKH�VKXW�KHUVHOI�XS�� �JDYH�D�ORRVH�WR �WHDUV�DQG�WR�FRPSODLQLQJ��DQG�VFDUFH�FRXOG���

EH�SUHYDLOHG�XSRQ�WR�WDNH�QHHGIXO�QRXULVKPHQW�²KHU�IDWKHU¶V�FRPPDQGV��KRZHYHU��DQG�
UHPRQVWUDQFH �� �KRZ�PXFK�WKLV�FRQGXFW�ZRXOG� �LQFXU �WKH�ULGLFXOH�RI�WKH�ZRUOG��DW�ODVW�PDGH�KHU��� ��

DVVXPH�D�PRUH�FKHHUIXO�FRXQWHQDQFH��DQG�VKH�FRQWHQW�WR�VHH�FRPSDQ\��DQG� �DSSHDU�DEURDG �DV���

XVXDO��EXW�ZKLOH�ZH�DOO�WKRXJKW�KHU�JULHI�ZDV�DEDWHG��LW�SUH\HG�ZLWK�JUHDWHU�YLROHQFH�E\�EHLQJ�
UHVWUDLQHG��DQG�LQVSLUHG�KHU�ZLWK�D�UHVROXWLRQ�WR�VDFULILFH�HYHU\WKLQJ�VKH�KDG�RQFH�YDOXHG�KHUVHOI�
XSRQ��UDWKHU�WKDQ�FRQWLQXH�LQ�WKH�FRQGLWLRQ�VKH�ZDV���

,Q�ILQH��RQH�GD\�ZKHQ�VKH�ZDV�WKRXJKW�WR�EH�JRQH�RQ�D�YLVLW�WR�RQH�RI�KHU�DFTXDLQWDQFH��VKH�ZHQW�
WR�D�VDOH�VKRS��HTXLSSHG�KHUVHOI�LQ�WKH�KDELW�RI�D�PDQ��RU�UDWKHU�ER\��IRU�EHLQJ�YHU\�VKRUW��VKH�
VHHPHG�LQ�WKDW�GUHVV�QRW�WR�H[FHHG�WZHOYH�RU�WKLUWHHQ�\HDUV�RI�DJH�DW�PRVW���

7KLQNLQJ�KHUVHOI�QRW�VXIILFLHQWO\�GLVJXLVHG�HYHQ�E\�WKLV��VKH�PDGH�KHU�ILQH�IOD[HQ�KDLU�EH�VKDYHG��
DQG�FRYHUHG�KHU�KHDG�ZLWK�D�OLWWOH�EURZQ�ZLJ��ZKLFK�ZURXJKW�VR�JUHDW�D�FKDQJH�LQ�KHU��WKDW�KDG�
KHU�RZQ�IDWKHU�KDSSHQHG�WR�KDYH�PHW�KHU��KH�ZRXOG�VFDUFH�KDYH�NQRZQ�KHU�DIWHU�WKLV�
WUDQVIRUPDWLRQ���

���$OORZ�
���³9LROHQW�SHUWXUEDWLRQ�RU�GLVWXUEDQFH�RI�PLQG�RU�IHHOLQJV��DSSURDFKLQJ�WR�WHPSRUDU\�PDGQHVV´���2('���³'LVWUDFWLRQ��
Q�´��E�DQG������
���³���WR�JLYH�IXOO�YHQW�WR��IHHOLQJV��HWF����WR�IUHH�IURP�UHVWUDLQW´���2('���³/RRVH��Q�´��E����
���³$Q�DSSHDO��D�UHTXHVW´�DQG�RU�³3URWHVW��REMHFWLRQ��WKH�H[SUHVVLQJ�RI�GLVDSSURYDO�RU�GLVDJUHHPHQW��ZDUQLQJ�DJDLQVW�
D�SDUWLFXODU�FRXUVH�RI�DFWLRQ´��2('���³5HPRQVWUDQFH��Q�´���DQG��E���
���³7R�FRPH�LQ�VR�DV�WR�PHHW�WKH�H\H��WKH�REVHUYDWLRQ��HWF���WR�RFFXU´���2('���³,QFXU��Y�´�,�E����
���,Q�SXEOLF�
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%XW�LW�ZDV�QRW�KHU�LQWHQWLRQ�WR�UXQ�WKDW�KD]DUG��QRU�KDG�VKH�WDNHQ�DOO�WKLV�SDLQV�WR�OLYH�FRQFHDOHG�
LQ�/RQGRQ�²VKH�DOZD\V�NQHZ�VKH�ORYHG�WKH�FDSWDLQ��EXW�NQHZ�QRW�WLOO�QRZ�ZLWK�KRZ�PXFK�
YLROHQFH�VKH�GLG�VR��RU�WKDW�IRU�WKH�VDNH�RI�EHLQJ�QHDU�KLP��VKH�FRXOG�IRUHJR�DOO�WKDW�HYHU�KDG�RU�
RXJKW�WR�KDYH�EHHQ�GHDU�WR�KHU���

,�ZLOO�QRW�GHWDLQ�\RXU�DWWHQWLRQ�ZLWK�DQ\�UHSHWLWLRQ�RI�WKRVH�FRQIOLFWV�ZKLFK�PXVW�QHFHVVDULO\�UHQG�
KHU�ERVRP��ZKLOH�JRLQJ�DERXW�WKH�H[HFXWLRQ�RI�D�GHVLJQ��WKH�PRVW�GDULQJ�VXUH�WKDW�HYHU�ZRPDQ�
IRUPHG�²\RX�ZLOO�QDWXUDOO\�FRQFHLYH�WKHP�ZKHQ�,�DFTXDLQW�\RX�ZKDW�LW�ZDV���

1RW�DEOH�WR�VXSSRUW�OLIH�ZLWKRXW�WKH�SUHVHQFH�RI�KLP�ZKR�KDG�KHU�KHDUW��VKH�VHHPHG�ZLWK�KHU�
KDELW�WR�KDYH�WKURZQ�RII�DOO�WKH�IHDUV�DQG�PRGHVW\�RI�ZRPDQKRRG�²WKH�IDWDO�VRIWQHVV�RI�RXU�VH[�
DORQH�UHPDLQHG��DQG�WKDW��JXLGHG�E\�WKH�GLFWDWHV�RI�DQ�XQJRYHUQDEOH�SDVVLRQ��PDGH�KHU�GHVSLVH�DOO�
GDQJHUV��KDUGVKLSV��LQIDP\��DQG�HYHQ�GHDWK�LWVHOI���

6KH�ZHQW�GLUHFWO\�WR� �*UDYHVHQG �� �ZKHUH�KHU�ORYHU¶V�VKLS�OD\�\HW�DW�DQFKRU��ZDLWLQJ�KLV�DUULYDO����

ZKR�ZDV�JRQH�LQWR�WKH�FRXQWU\�WR�WDNH�OHDYH�RI�VRPH�UHODWLRQV��7KLV�VKH�NQHZ��DQG�UHVROYHG��LI�
SRVVLEOH��WR�JHW�KHUVHOI�HQWHUHG�RQ�ERDUG�EHIRUH�KH�FDPH��EHLQJ�XQZLOOLQJ�KH�VKRXOG�VHH�KHU�WLOO�
WKH\�ZHUH�XQGHU�VDLO��QRW�WKDW��DV�VKH�KDV�VLQFH�GHFODUHG��VKH�KDG�DQ\�WKRXJKWV�RI�GLVFRYHULQJ�
KHUVHOI�WR�KLP�LQ�FDVH�KH�NQHZ�KHU�QRW��EXW�WKDW�LI�KH�VKRXOG�KDSSHQ�WR�GR�VR��VKH�PLJKW�DYRLG�DQ\�
DUJXPHQWV�KH�PLJKW�PDNH�XVH�RI�WR�GLVVXDGH�KHU�IURP�DQ� �HQWHUSULVH �VKH�ZDV�GHWHUPLQHG�WR���

SXUVXH�DW�DOO�HYHQWV��DQG�HYHQ�DJDLQVW�WKH�LQFOLQDWLRQ�RI�KLP�ZKRVH�VDNH�VKH�XQGHUWRRN�LW���

6KH�ZDV�D�JUHDW�DGPLUHU�RI�DQ�ROG�SOD\�RI� �%HDXPRQW�DQG�)OHWFKHU¶V �� �FDOOHG� �3KLODVWHU��RU��/RYH���

OLHV�D�EOHHGLQJ� ²�WKH�FKDUDFWHU�RI�%DOODULR �� �ZKR��GLVJXLVHG�OLNH�D�SDJH��IROORZHG�DQG�ZDLWHG��� ��

RQ�KHU�EHORYHG�SULQFH�LQ�DOO�KLV�DGYHQWXUHV��VWUDQJHO\�FKDUPHG�E\�KHU��DQG�VKH�WKRXJKW��DV�KHU�
SDVVLRQ�ZDV�HTXDO�WR�WKDW�RI�DQ\�ZRPDQ�LQ�WKH�ZRUOG��LW�ZRXOG�EHFRPH�KHU�WR�DWWHVW�LW�E\�DFWLRQV�
HTXDOO\�H[WUDYDJDQW��DQG�LQ�WKH�PLGVW�RI�DOO�WKRVH�VKRFNV��ZLWK�ZKLFK�UHDVRQ�DQG�PRGHVW\�DW�VRPH�
WLPHV�VKRRN�KHU�KHDUW��IHOW�D�SOHDVXUH�LQ�WKH�WKRXJKWV�RI�DWWHQGLQJ�KHU�GHDU�FDSWDLQ��EHLQJ�DOZD\V�
DERXW�KLP��GRLQJ�OLWWOH�VHUYLFHV�IRU�KLP��DQG�KDYLQJ�DQ�RSSRUWXQLW\�RI�REVHUYLQJ�KLV�EHKDYLRU�RQ�
DOO�RFFDVLRQV��

$V�VKH�KDG�RIWHQ�KHDUG�WKH�FDSWDLQ�WDON�RI� �KLV�ILUVW�OLHXWHQDQW �ZLWK�D�JUHDW�GHDO�RI�IULHQGVKLS��VKH���

WKRXJKW�KLP�WKH�PRVW�SURSHU�SHUVRQ�WR�DGGUHVV��DFFRUGLQJO\�VKH�ZDLWHG�WLOO�KH�FDPH�RQ�VKRUH��DQG�
ZHQW�WR�KLV�ORGJLQJV��ZKHUH�EHLQJ�HDVLO\�DGPLWWHG��VKH�WROG�KLP�VKH�KDG�D�JUHDW�LQFOLQDWLRQ�WR�WKH�
VHD��EXW�DV�KHU�DJH�DQG�ZDQW �RI�VNLOO�LQ�WKH�DUW�RI�QDYLJDWLRQ�UHQGHUHG�KHU�XQILW�DV�\HW�IRU�DQ\���

���*UDYHVHQG�LV�DQ�DQFLHQW�WRZQ�LQ�QRUWKZHVW�.HQW��RQ�WKH�7KDPHV�5LYHU��ZKLFK�UHQGHUHG�LW�DQ�LPSRUWDQW�
ODXQFK�SRLQW�IRU�PDULWLPH�WUDGH�GXULQJ�WKH���WK�FHQWXU\��
���³$Q�XQGHUWDNLQJ��WDVN��RU�SURMHFW���XVXDOO\���VSHF���2QH�ZKLFK�LV�EROG��GLIILFXOW��RU�LPSRUWDQW��D�YHQWXUH��DQ�
HQGHDYRXU´���2('���³(QWHUSULVH��Q�´������
���'UDPDWLVW�)UDQFLV�%HDXPRQW�������������ZDV�PRVW�IDPRXV�IRU�KLV�FROODERUDWLRQV�ZLWK�-RKQ�)OHWFKHU��������������
ZKR�LV�FRQVLGHUHG�RQH�RI�WKH�PRVW�LQIOXHQWLDO�SOD\ZULJKWV�EHWZHHQ�WKH�(OL]DEHWKDQ�DQG�WKH�5HVWRUDWLRQ�SHULRGV���
����3KLODVWHU���JHQHUDOO\�WKRXJKW�WR�KDYH�ILUVW�EHHQ�SHUIRUPHG�EHWZHHQ��������������FRQWULEXWHG�WR�WKH�WUHQG�RI�
WUDJLFRPHG\�SRSXODU�GXULQJ�WKH�5HVWRUDWLRQ���
����$W�WKH�HQG�RI�WKH�SOD\��3KLODVWHU ���WKH�FKDUDFWHU�%HOODULR�LV�UHYHDOHG�WR�EH�D�FRXUWLHU¶V�GDXJKWHU��ZKR�LV�LQIDWXDWHG�
ZLWK�3KLODVWHU��DQG�ZKR�GLVJXLVHG�KHUVHOI�DV�D�PDOH�SDJH�WR�KHOS�UHOD\�PHVVDJHV�EHWZHHQ�KLP�DQG�KLV�ORYH�LQWHUHVW��
���/LHXWHQDQWV��WKH�PLOLWDU\�SRVW�GLUHFWO\�EHORZ�WKDW�RI�FDSWDLQ��ZHUH�UDQNHG�DFFRUGLQJ�WR�VHQLRULW\��ZLWK�WKH�PRVW�
VHQLRU�EHLQJ�FDOOHG�WKH�ILUVW�OLHXWHQDQW���
���/DFN��
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VHUYLFH��H[FHSWLQJ�WKDW�RI�DWWHQGLQJ�VRPH�RU�RWKHU�RI�WKH�RIILFHUV��VKH�EHJJHG�WR�EH�UHFHLYHG�LQ�WKH�
VWDWLRQ�RI�D�FDELQ�ER\ �� ²VKH�DGGHG��WKDW�VKH�KDG�KHDUG�VXFK�H[WUDRUGLQDU\�SUDLVHV�RI�WKH���

FDSWDLQ¶V�KXPDQLW\�DQG�JHQWOHQHVV�WR�DOO�EHORQJLQJ�WR�KLP��WKDW�VKH�KDG�DQ�H[WUHPH�DPELWLRQ�WR�
DWWHQG�RQ�KLP��LI�VXFK�D�IDYRXU�PLJKW�EH�JUDQWHG�KHU���

7KH�OLHXWHQDQW�H\HG�KHU�DWWHQWLYHO\�DOO�WKH�WLPH�VKH�ZDV�VSHDNLQJ��DQG�ZDV�VHL]HG�ZLWK�D�
VRPHWKLQJ�ZKLFK�KH�KDG�QHYHU�IHOW�EHIRUH��DQG�DW�WKDW�WLPH�ZDV�IDU�IURP�EHLQJ�DEOH�WR�DFFRXQW�
IRU��DQG�WKLV�VHFUHW�LPSXOVH�LW�ZDV�WKDW�PDGH�KLP�XQDEOH�WR�UHIXVH�KHU�UHTXHVW��WKRXJK�KH�NQHZ�
YHU\�ZHOO�WKDW�D�VXIILFLHQW�QXPEHU�RI�ER\V�KDG�EHHQ�DOUHDG\�HQWHUHG��KH�WROG�KHU��KRZHYHU��WKDW�KH�
FRXOG�QRW�JLYH�KHU�DQ�DVVXUDQFH�RI�EHLQJ�HPSOR\HG�DERXW�WKH�FDSWDLQ
V�SHUVRQ��WLOO�KH�KDG�VSRNH�
WR�KLP�FRQFHUQLQJ�LW��EXW�WKDW�VLQFH�VKH�VHHPHG�VR�GHVLURXV�RI�LW��KH�ZRXOG�XVH�DOO�KLV�LQWHUHVW�
ZLWK�KLP�RQ�WKDW�VFRUH��DQG�DGGHG��ZKDW�VKH�NQHZ�DV�ZHOO�DV�KLPVHOI��WKDW�KH�ZDV�DEVHQW�DW�WKDW�
WLPH��EXW�ZDV�H[SHFWHG�WR�DUULYH�WKH�VDPH�GD\���

$OLHQD�ZDV�KLJKO\�FRQWHQW�ZLWK�WKH�SURPLVH�KH�PDGH�KHU��DQG�QRW�GRXEWHG�EXW�ZKHQ�VKH�ZDV�RQFH�
LQ�WKH�VKLS�ZLWK�KLP��VKH�VKRXOG�ILQG�RXW�VRPH�VWUDWDJHP�RU�RWKHU�WR�PDNH�KLP�WDNH�QRWLFH�RI�KHU��
DQG�DOVR�WR� �LQJUDWLDWH �KHUVHOI�VR�PXFK�ZLWK�KLP��DV�WR�RFFDVLRQ�KLP�WR�WDNH�KHU�XQGHU�KLV�RZQ���

FDUH��HYHQ�WKRXJK�LW�VKRXOG�EH�KHU�IDWH�DW�ILUVW�WR�EH�SODFHG�ZLWK�DQ\�RI�WKH�LQIHULRU�RIILFHUV���

6KH�WKDQNHG�WKH�OLHXWHQDQW�D�WKRXVDQG�WLPHV�RYHU��DQG�ZDV�UHDG\�WR�IDOO�DW�KLV�IHHW�LQ�WRNHQ�RI�KHU�
JUDWLWXGH��EXW�HQWUHDWHG�KH�ZRXOG�FRQWLQXH�KLV�JRRGQHVV�VR�IDU�DV�WR�RUGHU�KHU�WR�EH�SXW�RQ�ERDUG��
OHVW�KH�VKRXOG��LQ�WKH�KXUU\�RI�KLV�DIIDLUV��IRUJHW�WKH�SURPLVH�KH�KDG�PDGH��DQG�WKH\�VKRXOG�VDLO�
ZLWKRXW�KHU��7R�ZKLFK�KH�DQVZHUHG��WKDW�VKH�KDG�QR�QHHG�WR�EH�XQGHU�DQ\� �DSSUHKHQVLRQV �RI�WKDW���

VRUW��IRU�KH�ZRXOG�VHQG�KLV�VHUYDQW�ZLWK�KHU�WR�D�KRXVH�ZKHUH�WKHUH�ZHUH�VHYHUDO�ER\V�RI�WKH�VDPH�
VWDWLRQ��DQG�KH�EHOLHYHG�PXFK�RI�WKH�VDPH�DJH��DQG�WKDW�WKH� �ORQJ�ERDW �ZRXOG�SXW�WKHP�DOO�RQ���

ERDUG�WKDW�HYHQLQJ���

7KLV�HQWLUHO\�HDVHG�DOO�KHU�VFUXSOHV��DQG�VKH�ZDV�EHJLQQLQJ�DIUHVK�WR�WHVWLI\�WKH�VHQVH�VKH�KDG�RI�
WKH�IDYRXU�KH�GLG�KHU��ZKHQ�VRPH�FRPSDQ\�FRPLQJ�LQ�WR�YLVLW�WKH�OLHXWHQDQW��KH�FDOOHG�KLV�PDQ��
DQG�VHQW�KLP�WR�FRQGXFW�KHU�WR�WKH�KRXVH�KH�KDG�PHQWLRQHG���

7KHUH�VKH�IRXQG�VHYHUDO�\RXWKV�UHDG\�HTXLSSHG�IRU�WKHLU�YR\DJH��DQG�ZKRVH�URXJK�DWKOHWLF�
FRXQWHQDQFHV �DQG� �UREXVW �EHKDYLRXU�EHFDPH�ZHOO�HQRXJK�WKH�YRFDWLRQ�WKH\�KDG�WDNHQ�XSRQ��� ��

WKHP��EXW�UHQGHUHG�WKHP�YHU\�XQILW�FRPSDQLRQV�IRU�WKH�JHQWOH��WKH�GHOLFDWH�$OLHQD���

7KH�GLVFRXUVH�WKH\�KDG�ZLWK�HDFK�RWKHU��WKH�RDWKV�WKH\�VZRUH��DQG�WKH�WULFNV�WKH\�SOD\HG�E\�ZD\�
RI�GLYHUWLQJ�WKHPVHOYHV��IULJKWHG�KHU�DOPRVW�RXW�RI�KHU�LQWHQWLRQ��EXW�VKH�ZDV�PXFK�PRUH�VR�ZKHQ�
WKH\�EHJDQ�WR�OD\�WKHLU�KDQGV�RQ�KHU�WR�PDNH�RQH�LQ�WKHLU�ERLVWHURXV�H[HUFLVHV��WKH�PRUH� �DEDVKHG ���

���$�ORZ�UDQNLQJ�SRVLWLRQ�W\SLFDOO\�DVVLJQHG�WR�\RXQJ�UHFUXLWV�UHVSRQVLEOH�IRU�ZDLWLQJ�RQ�RIILFHUV�RI�D�VKLS��
HVSHFLDOO\�WKH�FDSWDLQ���
���³7R�JHW�RQHVHOI�LQWR�IDYRXU��WR�JDLQ�JUDFH�RU�IDYRXU�ZLWK��WR�UHQGHU�RQHVHOI�DJUHHDEOH�WR´���2('���³,QJUDWLDWH��Y�´������
���)HDUV�
���$Q�RSHQ�ERDW�XVHG�RQ�ERDUG�VDLOLQJ�VKLSV��
���$SSHDUDQFHV��
���³&RDUVH��URXJK��UXGH´���2('���³5REXVW��DGM�´������
���³)HHOLQJ�RU�FDXVHG�WR�IHHO�GLVFRPILWHG�RU�GLVFRQFHUWHG��HVS��DV�D�UHVXOW�RI�D�VXGGHQ�VHQVH�RI�VKDPH�RU�
HPEDUUDVVPHQW´���2('���³$EDVKHG��DGM�´����
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DQG�WHUULILHG�VKH�ORRNHG��WKH�PRUH�UXGH�WKH\�JUHZ��DQG�SLQFKLQJ�KHU�RQ�WKH�ULEV��DV�ER\V�
IUHTXHQWO\�GR�WR�RQH�DQRWKHU��RQH�RI�WKHP�IRXQG�VKH�KDG�EUHDVWV��DQG�FULHG�ZLWK�D�JUHDW�RDWK��WKDW�
WKH\�KDG�JRW�D�JLUO�DPRQJ�WKHP�²RQ�WKLV�WKH\�ZHUH�DOO�IRU�EHLQJ�VDWLVILHG��DQG�KDG�GRXEWOHVV�
WUHDWHG�KHU�ZLWK�WKH�PRVW�VKRFNLQJ�LQGHFHQF\��KDG�QRW�KHU�FULHV�EURXJKW�XS�WKH�ZRPDQ�RI�WKH�
KRXVH��ZKR��EHLQJ�LQIRUPHG�RI�WKH�RFFDVLRQ�RI�WKLV�XSURDU��WRRN�$OLHQD�IURP�WKHP��DQG�ZDV�
JRLQJ�WR�FDUU\�KHU�LQWR�DQRWKHU�URRP��LQ�RUGHU�WR�OHDUQ�WKH�WUXWK�RI�WKLV�DGYHQWXUH��ZKHQ�WKH�
OLHXWHQDQW�HQWHUHG��DQG�IRXQG�KLV�QHZ�VDLORU�DOO�LQ�WHDUV��DQG�WKH�UHVW�LQ�D�ORXG�ODXJK���

7KH�FDXVH�RI�DOO�WKLV�ZDV�VRRQ�H[SODLQHG�WR�KLP��EXW�WKH�JUHDWHVW�P\VWHU\�ZDV�VWLOO�EHKLQG��QRU�GLG�
KH�ILQG�LW�YHU\�HDV\�WR�FRPH�DW��IRU�WKRXJK�$OLHQD�FRQIHVVHG�WR�KLP��DQG�WR�WKH�ODQGODG\��DIWHU�
WKH\�KDG�WDNHQ�KHU�LQWR�D�SULYDWH�URRP��WKDW�VKH�ZDV�D�ZRPDQ��\HW�ZKR�VKH�ZDV��DQG�WKH�PRWLYH�
ZKLFK�KDG�LQGXFHG�KHU�WR�GLVJXLVH�KHUVHOI�LQ�WKLV�PDQQHU��VKH�VHHPHG�GHWHUPLQHG�WR�NHHS�IURP�
WKHLU�NQRZOHGJH��DQG�RQO\�EHJJHG��WKDW�DV�KHU�GHVLJQ�KDG�PLVFDUULHG��E\�KHU�VH[�EHLQJ�VR�
XQIRUWXQDWHO\�GLVFRYHUHG��WKH\�ZRXOG�SHUPLW�KHU�WR�JR�ZLWKRXW�PDNLQJ�DQ\�IXUWKHU�LQTXLU\�
FRQFHUQLQJ�KHU���

%XW�WKLV�UHTXHVW�WKH�OLHXWHQDQW�ZRXOG�E\�QR�PHDQV�FRPSO\�ZLWK�²KH�QRZ�QR�ORQJHU�ZRQGHUHG�DW�
WKRVH�VHFUHW�HPRWLRQV�ZKLFK�KDG�ZRUNHG�DERXW�KLV�KHDUW�DW�ILUVW�VLJKW�RI�KHU��DQG�DYRZHG�WKH�
IRUFH�RI�QDWXUH��ZKLFK�LV�QRW�WR�EH�GHFHLYHG��WKRXJK�WKH�VHQVHV�PD\��DQG�IUHTXHQWO\�DUH���

+H�QRZ�LQGXOJHG�WKH�DGPLUDWLRQ�RI�KHU�EHDXW\��PXFK�PRUH�WKDQ�KH�ZRXOG�JLYH�KLPVHOI�WKH�OLEHUW\�
RI�GRLQJ�ZKLOH�KH�WKRXJKW�KHU�ZKDW�KHU� �KDELW �VSRNH�KHU��DQG�ORRNHG�VR�ORQJ�WLOO�KH�HQWLUHO\���

ORRNHG�DZD\�KLV�KHDUW�²KH�ZDV�UHDOO\�LQ�ORYH�ZLWK�KHU��EXW�ZDV�HLWKHU�DVKDPHG�RI�EHLQJ�VR�IRU�D�
\RXQJ�FUHDWXUH��ZKRVH�YLUWXH�DQG�GLVFUHWLRQ�KH�KDG�QR�UHDVRQ�WR�KDYH�D�YHU\�KLJK�LGHD�RI��RU�ZDV�
DZHG�E\�WKDW�UHVSHFW�ZKLFK�LV�LQVHSDUDEOH�IURP�D�WUXH�DIIHFWLRQ��IURP� �GHFODULQJ�KLPVHOI� �7R���

ZKLFKHYHU�RI�WKHVH�PRWLYHV�LW�ZDV��,�ZLOO�QRW�WDNH�XSRQ�PH�WR�GHWHUPLQH��EXW�KH�ZDV�HQWLUHO\�
VLOHQW� �RQ�WKDW�KHDG �� �DQG�RQO\�WROG�KHU�LQ�D�JD\�PDQQHU��WKDW�DV�KH�KDG�HQWHUHG�KHU�RQ�KHU�HDUQHVW���

GHVLUH��KH�FRXOG�QRW�FRQVHQW�WR�GLVFKDUJH�KHU��ZLWKRXW�NQRZLQJ�VRPHWKLQJ�PRUH�RI�KHU�WKDQ�WKDW�
VKH�ZDV�D�ZRPDQ�²³1D\�´�DGGHG�KH��³HYHQ�RI�WKDW�,�DP�QRW�TXLWH�DVVXUHG�²,�KDYH�RQO\�WKH�
WHVWLPRQ\�RI�WZR�RU�WKUHH�ER\V��ZKR��LQ�VXFK�D�FDVH��DUH�QRW�WR�EH�GHSHQGHG�XSRQ�²,�WKLQN�WKDW�,�
RXJKW��DW�OHDVW��WR�VDWLVI\�P\VHOI�LQ�WKDW�SRLQW�´�

,Q�VSHDNLQJ�WKHVH�ZRUGV�KH�RIIHUHG�WR�SOXFN�KHU�WRZDUGV�KLP��DQG�WKH�YLOH�ZRPDQ�RI�WKH�KRXVH��
ZKR�KDG�QR�UHJDUG�IRU�DQ\WKLQJ�EXW�KHU�RZQ�LQWHUHVW��LQ�REOLJLQJ�KHU�FXVWRPHUV��JXHVVLQJ�WKH�
OLHXWHQDQW¶V�GHVLJQV��DQG�SHUKDSV�WKLQNLQJ�WKHP�ZRUVH�WKDQ�WKH\�ZHUH�LQ�UHDOLW\��ZHQW�RXW�RI�WKH�
URRP��DQG�OHIW�WKHP�WRJHWKHU���

7KLV��LQGHHG��TXLWH�RYHUFDPH�DOO�WKH�UHVROXWLRQ�RI�$OLHQD��VKH�WKRXJKW�VKH�VDZ�VRPHWKLQJ�LQ�WKH�
H\HV�RI�WKH�OLHXWHQDQW�WKDW��HYHQ�PRUH�WKDQ�KLV�ZRUGV��WKUHDWHQHG�KHU�ZLWK�DOO�D� �PDLG �RI�KRQRU���

DQG� �FRQGLWLRQ �KDG�WR�GUHDG��DQG�DIWHU�KDYLQJ�VWUXJJOHG�ZLWK�DOO�KHU�PLJKW�WR�JHW�ORRVH�RI�WKH���

���&ORWKLQJ��DWWLUH�
���³7R�GHFODUH�RQH¶V�ORYH�IRU�DQRWKHU�SHUVRQ��WR�SURSRVH�PDUULDJH´���2('���³'HFODUH��Y�´��E����
���³$�FKLHI�RU�SULQFLSDO�SRLQW�RU�GLYLVLRQ�RI�D�GLVFRXUVH��VXEMHFW��HWF���HDFK�RI�D�VHW�RU�VXFFHVVLRQ�RI�VXFK�SRLQWV�RU�
GLYLVLRQV���PRUH�JHQHUDOO\��D�SRLQW��D�FDWHJRU\��D�WRSLF��D�PDWWHU´���2('���³+HDG��Q�´�������
���'XULQJ�WKLV�WLPHIUDPH��³PDLG´�FDQ�UHIHU�WR��D�YLUJLQ��³D�PDQ�ZLWKRXW�H[SHULHQFH�RI�VH[XDO�LQWHUFRXUVH�´�DQG�RU�³D�
JLUO��D�\RXQJ��XQPDUULHG��ZRPDQ�´���2('���³0DLG��Q�´��D�E�����
�����³$�SHUVRQ�RI�SRVLWLRQ��UDQN��RU�µTXDOLW\¶´���2('���³&RQGLWLRQ��Q�´���F���
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KROG�KH�KDG�WDNHQ�RI�KHU��WKUHZ�KHUVHOI�DW�KLV�IHHW��DQG�ZLWK�D�IORRG�RI�WHDUV��DQG�EURNHQ�WUHPEOLQJ�
YRLFH�� �FRQMXUHG �KLP�WR�KDYH�SLW\�RQ�KHU��DQG�VXIIHU�KHU�WR�GHSDUW�²³,I�HYHU�´�VDLG�VKH��³\RX���

ZHUH�WDXJKW�WR�UHYHUH�YLUWXH�LQ�DQRWKHU��RU�ORYH�WKH�SUDFWLFH�RI�LW�\RXUVHOI��LI�\RX�KDYH�DQ\�NLQGUHG�
ZKRVH�FKDVWLW\�LV�GHDU�WR�\RX��IRU�WKHLU�VDNHV��DQG�IRU�\RXU�RZQ�� �FRPPLVHUDWH �D�ZUHWFKHG�PDLG����

ZKRP�FKDQFH�DQG�KHU�RZQ�IROO\�DORQH�KDYH�WKURZQ�KHU�LQWR�\RXU�SRZHU�´�

7KHVH�ZRUGV��WKH�HPSKDVLV�ZLWK�ZKLFK�WKH\�ZHUH�GHOLYHUHG��DQG�WKH�DFWLRQ�WKDW�DFFRPSDQLHG�
WKHP��PDGH�WKH�OLHXWHQDQW��ZKR�DV�LW�OXFNLO\�SURYHG�IRU�KHU��ZDV�UHDOO\�D�PDQ�RI�KRQRXU��VKXGGHU�
DV�VKH�VSRNH�WKHP�²KH�UDLVHG�KHU�IURP�WKH�SRVWXUH�VKH�KDG�EHHQ�LQ��ZLWK�PRUH�UHVSHFW�WKDQ�
LQGHHG��FRQVLGHULQJ�DOO�WKLQJV��VKH�FRXOG�LQ�UHDVRQ�KDYH�H[SHFWHG��GHVLUHG�VKH�ZRXOG�QRW�EH�XQGHU�
DQ\�DSSUHKHQVLRQV�RI�KLV�EHKDYLQJ�WR�KHU�LQ�D�PDQQHU�VKH�FRXOG�QRW�EH�EURXJKW�WR�DSSURYH��EXW�LQ�
UHWXUQ�IRU�WKDW�VHOI�GHQLDO��KH�VWLOO�LQVLVWHG�VKH�VKRXOG�PDNH�KLP�WKH�FRQILGDQWH�RI�WKH�PRWLYH�
ZKLFK�KDG�REOLJHG�KHU�WR�H[SRVH�KHUVHOI�WR�WKH�GDQJHUV�VKH�KDG�GRQH���

³$ODV��VLU�´�DQVZHUHG�VKH��VWLOO�ZHHSLQJ��³DV�IRU�WKH�GDQJHUV�\RX�PHQWLRQ��DQG�ZKLFK�,�KDYH�EXW�
WRR�FUXHOO\�H[SHULHQFHG��,�QHYHU�KDG�RQFH�D�WKRXJKW�RI�WKHP��DQG�DV�IRU�DQ\�,�PLJKW�HQFRXQWHU�
IURP�WKH� �LQFOHPHQF\ �RI�WKH�ZLQGV�DQG�WKH�ZDYHV��,�GHVSLVHG�WKHP�²ZKDWHYHU�KDUGVKLSV�,���

VKRXOG�KDYH�VXVWDLQHG�LQ�WKH� �SURVHFXWLRQ �RI�P\�LQWHQGHG�HQWHUSULVH��ZRXOG�KDYH�DIIRUGHG�PH���

PRUH�SOHDVXUH�WKDQ�SDLQ��KDG�IDWH�SHUPLWWHG�PH�WR�KDYH�XQGHUJRQH�WKHP�FRQFHDOHG�²QD\��GHDWK�
LWVHOI�KDG�EHHQ�ZHOFRPH��KDG�LW�VHL]HG�PH�RQ�ERDUG�WKDW�VKLS�P\�KHDUW�ZDV�EHQW�WR�OLYH�RU�GLH�
LQ�²EXW�HQGOHVV�JULHI�DQG�PLVHU\�LV�QRZ�P\�GRRP��VLQFH�GHQLHG�WKH�ODVW��WKH�RQO\�VDWLVIDFWLRQ�
WKLV�ZLGH�ZRUOG�FRXOG�JLYH�PH�´��

³<HW�SDUGRQ�PH�´�FRQWLQXHG�VKH��³LI�,�FDQQRW�OHW�\RX�LQWR�WKH�VHFUHW�RI�ZKR�,�DP��RU�ZKDW�LQGXFHG�
PH�WR�WKLV�VWUDQJH� �UDPEOH�� ²OHW�LW�WKHUHIRUH�FRQWHQW�\RX�WR�NQRZ�,�DP�QRW�RI�WKH�ORZHVW�UDQN�RI���

SHRSOH�²WKDW�P\�UHSXWDWLRQ�LV�QRW�DOWRJHWKHU�P\�RZQ��VLQFH�P\�IDPLO\�ZLOO�EH�VXIIHUHUV�E\�P\�
IDXOW��LI�NQRZQ��DQG�DOVR��WKDW�KRZ�PXFK�VR�HYHU�P\�GLVJXLVLQJ�P\VHOI�LQ�WKLV�PDQQHU�PD\�
VXEMHFW�PH�WR�\RXU�FHQVXUH��\HW�P\�YHU\�VRXO�VKULQNV�DW�GLVKRQRXU��DQG�WKDW�WKLV�DFWLRQ��ZKLFK�
DORQH�FDQ�EH�DOOHJHG�DJDLQVW�PH��LV�D�JUHDWHU�GLVJXLVH�WR�P\�UHDO�SULQFLSOHV��WKDQ�P\�KDELW�KDV�
EHHQ�WR�P\�IHDU�´��

7KH�OLHXWHQDQW�OLVWHQHG�ZLWK�DOO�WKH�DWWHQWLRQ�VKH�ZLVKHG��HYHU\�V\OODEOH�VKH�XWWHUHG�VXQN�LQWR�KLV�
VRXO�²KLV�ORYH��KLV�DGPLUDWLRQ��KLV�DVWRQLVKPHQW��LQFUHDVHG�HYHU\�PRPHQW��EXW�WKRXJK�KH�EHJDQ�
WR�IHHO�PRUH�SXUH�IODPHV�IRU�KHU��WKDQ�WKLV�KH�WHVWLILHG�DW�KLV�ILUVW�LQIRUPDWLRQ�VKH�ZDV�D�ZRPDQ��
\HW�WKH\�ZHUH�WRR�DUGHQW�WR�SHUPLW�KLP�WR�OHW�KHU�JR�IURP�KLP�ZLWKRXW�JLYLQJ�KLP�VRPH�SUREDEOH�
KRSHV�RI�HYHU�VHHLQJ�KHU�PRUH��KH�JDYH�D�WXUQ�LQGHHG�WR�KLV�PDQQHU�RI�WUHDWLQJ�KHU��\HW�VWLOO�JDYH�
KHU�WR�XQGHUVWDQG��KH�ZRXOG�QRW�SDUW�IURP�KHU��ZLWKRXW�EHLQJ�PDGH�SULY\�WR�HYHU\WKLQJ�KH�ZLVKHG�
WR�NQRZ���

���(QWUHDWHG��LPSORUHG��
���6\PSDWKL]H�ZLWK�
���³7KH�TXDOLW\�RU�FRQGLWLRQ�RI�EHLQJ�LQFOHPHQW´��DV�LQ�ZHDWKHU��DQG�RU�³ZDQW�RI�FOHPHQF\�RU�NLQGOLQHVV�RI�
GLVSRVLWLRQ��SLWLOHVVQHVV��XQPHUFLIXOQHVV´���2('���³,QFOHPHQF\��Q�´��D�DQG������
���³7KH�IROORZLQJ�XS��FRQWLQXDWLRQ��RU�SXUVXLW�RI�DQ\�DFWLRQ��VFKHPH��RU�SXUSRVH�ZLWK�D�YLHZ�WR�LWV�DFFRPSOLVKPHQW�
RU�FRPSOHWLRQ�´�³7KH�DFWLRQ�RI�SXUVXLQJ�RU�IROORZLQJ�D�SHUVRQ��HWF���D�SXUVXLW�RU�FKDVH���DOVR��KXQWLQJ�´���2('��
³3URVHFXWLRQ��Q�´��D�DQG��E����
���'LYHUVLRQ�
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7R�WKLV�SRRU�$OLHQD�DQVZHUHG�OLWWOH�EXW�ZLWK�WHDUV��DQG�ZKLOH�KH�FRQWLQXHG�SUHVVLQJ��VKH�HYDGLQJ��
D�VDLORU�FDPH�LQ�WR�DFTXDLQW�KLP�WKH�FDSWDLQ�ZDV�DUULYHG��RQ�ZKLFK�KH�KDVWLO\�WRRN�OHDYH��EXW�
EHIRUH�KH�OHIW�WKH�KRXVH��FKDUJHG�WKH�ODQGODG\��DV�VKH�YDOXHG�KLV�IULHQGVKLS��QRW�WR�OHW�WKH�VHHPLQJ�
ER\�VWLU�RXW�RI�WKH�URRP���

7KLV�$OLHQD�ZDV�LJQRUDQW�RI��WLOO�LPDJLQLQJ�KHUVHOI�DW�OLEHUW\��VKH�ZDV�JRLQJ�GRZQVWDLUV��LQ�RUGHU�
WR�TXLW�D�SODFH�ZKHUH�VKH�KDG�QRWKLQJ�EXW�UXLQ�WR�H[SHFW��VKH�ZDV�PHW�E\�WKH�ZRPDQ�RI�WKH�KRXVH��
ZKR�REOLJHG�KHU�WR�WXUQ�EDFN��DQG�WKHQ�ORFNHG�KHU�LQWR�D�URRP��WHOOLQJ�KHU�VKH�PXVW�VWD\�WLOO�WKH�
UHWXUQ�RI�WKH�OLHXWHQDQW���

1RZ�KDG�WKLV�XQIRUWXQDWH�FUHDWXUH�IXOO�OLEHUW\�WR�UHIOHFW�RQ�WKH�PLVFKLHIV�VKH�KDG�EURXJKW�XSRQ�
KHUVHOI�²QLJKW�FDPH�RQ��DQG�HYHU\�PRPHQW�FDPH�ORDGHG�ZLWK�QHZ�KRUURUV�²WKH�OLHXWHQDQW�
UHWXUQHG�QRW��EXW�DV�VKH�ZDV�LQ�FRQWLQXHG�DSSUHKHQVLRQV�RI�KLP��VKH�UHVROYHG�QRW�WR�SOXFN�RII�KHU�
FORWKHV��QRU�HYHQ�WR�YHQWXUH�WR�OLH�GRZQ�RQ�WKH�EHG��OHVW�VKH�VKRXOG�IDOO�LQWR�D�VOHHS��DQG�E\�WKDW�
PHDQV�EH�UHQGHUHG�LQFDSDEOH�RI�UHVLVWLQJ�DQ\�YLROHQFH�WKDW�PLJKW�EH�RIIHUHG�WR�KHU���

$OO�QLJKW�ORQJ�GLG�VKH�ZDON�DERXW�WKH�FKDPEHU��LQ�DQ�DJRQ\�RI�PLQG�ZKLFK�VWDQGV�LQ�QHHG�RI�QR�
GHVFULSWLRQ��QRU�FDQ�EH�UHDFKHG�E\�DQ\�²KDG�WKH�ZLQGRZ�ORRNHG�LQWR�WKH�VWUHHW��VKH�ZRXOG�
FHUWDLQO\�KDYH�MXPSHG�RXW��EXW�EHLQJ�EDFNZDUGV�KHU�HVFDSH�ZRXOG�KDYH�EHHQ�QR�IDUWKHU�WKDQ�WKH�
\DUG�RI�WKH�VDPH�KRXVH��ZKLFK��DV�VKH�ZDV�ZKROO\�LJQRUDQW�RI�WKH�SDVVDJHV��OHIW�KHU�QR�URRP�WR�
KRSH�VKH�FRXOG�JHW�WKURXJK�ZLWKRXW�GLVFRYHU\���

$�WKRXVDQG�GLIIHUHQW�LGHDV�URVH�LQ�KHU�DOPRVW�GLVWUDFWHG�EUDLQ�²VKH�IHDUHG�WKH�OLHXWHQDQW��DQG�
VDZ�QR�ZD\�WR�DYRLG�KLP��EXW�E\�WKH�SURWHFWLRQ�RI�WKH�FDSWDLQ��DQG�KRZ�WR�DFTXDLQW�ZLWK�DQ\WKLQJ�
RI�ZKDW�KDG�SDVVHG�VKH�NQHZ�QRW�²DW�ODVW�VKH�EH�WKRXJKW�KHUVHOI�RI�DWWHPSWLQJ�WR�GR�LW�HYHQ�E\�
WKH�OLHXWHQDQW�KLPVHOI��DQG�DFFRUGLQJO\�ZKHQ�KH�FDPH��DV�KH�GLG�SUHWW\�HDUO\�LQ�WKH�PRUQLQJ��VKH�
VDLG�WR�KLP�ZLWK�DOO�WKH�FRXUDJH�VKH�FRXOG�DVVXPH��³6LU��\RX�LQVLVW�RQ�NQRZLQJ�ZKR�,�DP��ZKLFK�,�
DP�GHWHUPLQHG�WR�GLH�UDWKHU�WKDQ�FRPSO\�ZLWK��WKHUH�LV�EXW�RQH�ZD\��E\�ZKLFK�\RX�KDYH�D�FKDQFH�
RI�JUDWLI\LQJ�\RXU�FXULRVLW\�²WKH�WKH�EHDUHU�RI�D�OHWWHU�IURP�PH�WR�\RXU�FDSWDLQ�²KH�NQRZV�PH��
DQG�LI�KH�WKLQNV�ILW��ZLOO�LQIRUP�\RX�RI�HYHU\WKLQJ�´��

7KH�OLHXWHQDQW�RQ�WKLV�EHJDQ�WR�JXHVV�VRPHZKDW�RI�WKH�WUXWK��DQG�DJUHHG�WR�GR�DV�VKH�GHVLUHG��DQG�
LPPHGLDWHO\�FDOOHG�IRU�SHQ��LQN��DQG�SDSHU�IRU�KHU��ZKLFK�EHLQJ�EURXJKW��VKH�ZDV�QRW�ORQJ�
ZULWLQJ�WKHVH�OLQHV���

³7R�&DSWDLQ�²²��
8QDEOH�WR�VXSSRUW�\RXU�DEVHQFH��,�IROORZHG�\RX�LQ�GLVJXLVH��GHVLURXV�RI�QR�RWKHU�
KDSSLQHVV�WKDQ�WR�HQMR\�FRQFHDOHG�\RXU�VLJKW��DQ�XQOXFN\�DFFLGHQW�KDV�GLVFRYHUHG�
PH�²\RXU�ILUVW�OLHXWHQDQW��ZKRVH�SULVRQHU�,�QRZ�DP��FDQ�WHOO�\RX�E\�ZKDW�PHDQV�²IRU�
KHDYHQ¶V�VDNH�GHOLYHU�PH�IURP�KLV�SRZHU��WKDW�,�PD\�HLWKHU�UHWXUQ�WR�P\�IDWKHU��LI�KH�ZLOO�
UHFHLYH�PH�DIWHU�WKLV�DGYHQWXUH��RU�GLH�ZLWK�VKDPH�RI�LW�LQ�VRPH�REVFXUH�FRUQHU�RI�WKLV�
ZRUOG�´�

6KH� �VXEVFULEHG �QR�QDPH��QRU�ZDV�WKHUH�LQGHHG�DQ\�RFFDVLRQ�IRU�GRLQJ�LW�WR�RQH�VR�ZHOO���

DFTXDLQWHG�ZLWK�WKH�FKDUDFWHUV�RI�KHU�KDQGZULWLQJ��WKH�OLHXWHQDQW�VXIIHUHG�KHU�WR�VHDO�LW�ZLWKRXW�

���6LJQHG��

���
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RQFH�DVNLQJ�WR�VHH�WKH�FRQWHQWV��DQG�JDYH�KLV�ZRUG�DQG�KRQRXU�WR�GHOLYHU�LW�WKH�VDPH�KRXU�LQWR�WKH�
FDSWDLQ
V�KDQGV��DQG�EULQJ�ZKDWHYHU�DQVZHU�VKRXOG�EH�UHWXUQHG���

+H�QRZ��LW�LV�FHUWDLQ��EHJDQ�WR�VHH�D�JRRG�GHDO�LQWR�WKLV�H[WUDRUGLQDU\�DIIDLU�²KH�KDG�QR�ORQJHU�
GRXEWHG�EXW�ORYH�RI�WKH�FDSWDLQ�KDG�EHHQ�WKH�FDXVH��EXW��LW�LV�KLJKO\�SUREDEOH��LPDJLQHG�DOVR�WKDW�
PRUH�KDG�SDVVHG�EHWZHHQ�WKDW�JHQWOHPDQ�DQG�KLV�IDLU�FKDUJH��WKDQ�WKH\�LQ�UHDOLW\�ZHUH�JXLOW\�RI���

7KH�JHQHURXV�FRQFHUQ�KH�KDG�IRU�KHU�\RXWK�DQG�EHDXW\��KRZHYHU��PDGH�KLP�LPSDWLHQW�WR�VHH�LQ�
ZKDW�PDQQHU�KHU�ORYHU�ZRXOG�UHFHLYH�WKLV� �ELOOHW�� �KH�WKHUHIRUH�KXUULHG�DZD\�WR�KLV�ORGJLQJ����

ZKHUH�KH�ZDV�VWUDQJHO\�VXUSULVHG�WR�ILQG�D�JUHDW�FURZG�RI�RIILFHUV�DQG�RWKHU�SHRSOH�DERXW�WKH�
GRRU��DQG�RQ�KLV�JRLQJ�XSVWDLUV�VDZ�WKH�FDSWDLQ��DQG�WKUHH�JHQWOHPHQ��ZKRP�KH�NQHZ�QRW��
HQJDJHG�LQ�D�YHU\� �ZDUP �GLVSXWH�²7KH�FDXVH�RI�LW�ZDV�WKLV�����

7KH�IDPLO\�RI�$OLHQD�KDG�QR�VRRQHU�PLVVHG�KHU��WKDQ� �VWULFW �VHDUFK�ZDV�PDGH�IRU�KHU�DOO�RYHU�WKH���

WRZQ�²DFFLGHQW�DW�ODVW�GLVFRYHUHG�ZKHUH�VKH�KDG�H[FKDQJHG�KHU�KDELW��DQG�WKH�GLVJXLVH�VKH�KDG�
PDGH�FKRLFH�RI��PDGH�WKHP�QDWXUDOO\�FRQMHFWXUH�RQ�ZKDW�GHVLJQ�VKH�ZDV�JRQH��EXW�QRW�EHLQJ�DEOH�
WR�LPDJLQH�WKDW�VR�\RXQJ�DQG� �DUWOHVV �D�PDLG�VKRXOG�KDYH�XQGHUWDNHQ�DQ ���HQWHUSULVH�RI�WKLV� �EROG ��� ��

NLQG��FRQFOXGHG�VKH�PXVW�KDYH�KHU�DGYLVRUV�DQG� �H[FLWHUV �WR�LW��DQG�ZKR�EXW�WKH�FDSWDLQ�FRXOG���

WKH\�VXVSHFW�RI�EHLQJ�VR�²WKH\�ZHUH�WKHUHIRUH�DVVXUHG�LQ�WKHLU�RZQ�PLQGV��WKDW�VRPH�SULYDWH�
FRUUHVSRQGHQFH�KDG�EHHQ�FDUULHG�RQ�EHWZHHQ�WKHP�VLQFH�KLV�SUHWHQGHG�WDNLQJ�OHDYH�²,QFHQVHG�
DJDLQVW�KLP��DV�KDG�WKHLU�WKRXJKWV�EHHQ�WUXH��WKH\�ZRXOG�KDYH�KDG�WKH�KLJKHVW�UHDVRQ��WKH\�
FRPSODLQHG�RI�WKH�LQVXOW��DQG�REWDLQHG�DQ�RUGHU�WR�VHDUFK�WKH�VKLS��DQG�IRUFH�KHU�IURP�WKLV�
EHWUD\HU�RI�KHU�KRQRU�²WR�WKLV�HQG��WKH\�EURXJKW�SURSHU�RIILFHUV�ZLWK�WKHP�WR�*UDYHVHQG��DQG�
KDG�WKH�DVVLVWDQFH�RI�RWKHUV�EHORQJLQJ�WR�WKDW�SODFH���

%HIRUH�WKH\�SURFHHGHG�WR� �H[WUHPLWLHV� �KRZHYHU��WKH\�ZHQW�WR�WKH�FDSWDLQ¶V�ORGJLQJV��EHLQJ�WROG���

RQ�WKHLU�DUULYDO�KH�ZDV�QRW�\HW�JRQH�RQ�ERDUG�²DW�ILUVW��WKH�IDWKHU��DQ�XQFOH��DQG�D�FRXVLQ�RI�
$OLHQD¶V��ZKR�DOO�FDPH�GRZQ�WRJHWKHU��UHPRQVWUDWHG�WR�KLP��LQ�WHUPV�WROHUDEO\�PLOG��KRZ�
XQJHQWOHPDQ�OLNH�DQ�DFWLRQ�LW�ZDV��WR�GHOXGH�D�\RXQJ� �JLUO�RI�IDPLO\ �� �DQG�WR�ZKRP�KH�KDG�PDGH���

DQ�KRQRXUDEOH�FRXUWVKLS��WR�TXLW�KHU�IULHQGV��DQG�DFFRPSDQ\�KLP�LQ�VR�VKDPHIXO�D�PDQQHU��EXW�
ILQGLQJ�KH�GHQLHG�DOO�WKH\�DFFXVHG�KLP�RI��DV�ZHOO�KH�PLJKW��WKH\�EHJDQ�WR�JURZ�H[WUHPHO\�
URXJK�²WKH�XQFOH��ZKR�KDG�VRPH� �LQWHUHVW ��DW�WKH��%RDUG�RI�$GPLUDOW\ �� �WROG�KLP�KH�ZRXOG�VKDNH��� ��

KLV�FRPPLVVLRQ��DQG�PDQ\�VXFK�OLNH�PHQDFHV��ZKLFK�WKH�FDSWDLQ��ERZLQJ�KLV�LQQRFHQFH��ZDV�

���1RWH�
���$QJU\�
���³2I�LQTXLU\��LQYHVWLJDWLRQ��LQVSHFWLRQ��REVHUYDWLRQ��FDOFXODWLRQ��DQG�WKH�OLNH��&KDUDFWHUL]HG�E\�FORVH�DQG�
XQUHOD[LQJ�HIIRUW��VR�DV�WR�OHW�QRWKLQJ�HVFDSH�QRWLFH´���2('���³6WULFW��DGM�´���D����
���³)UHH�IURP�DUWLILFH��QDWXUDO��VLPSOH´���2('���³$UWOHVV��DGM�´��D����
���³6KRZLQJ�RU�UHTXLULQJ�FRXUDJH��GDULQJ��EUDYH´�DQG�RU�³,Q�D�EDG�VHQVH��$XGDFLRXV��SUHVXPSWXRXV��WRR�IRUZDUG��WKH�
RSSRVLWH�RI�µPRGHVW¶´���2('���³%ROG��DGM�´���DQG������
���,QVWLJDWRUV�
���([WUHPHV�
���2I�D�KLJKHU�UDQNLQJ��IDPLO\�RI�³TXDOLW\´��
���³7KH�UHODWLRQ�RI�EHLQJ�REMHFWLYHO\�FRQFHUQHG�LQ�VRPHWKLQJ��E\�KDYLQJ�D�ULJKW�RU�WLWOH�WR��D�FODLP�XSRQ��RU�D�VKDUH�
LQ´���2('���³,QWHUHVW��Q�´�,�����
���(VWDEOLVKHG�LQ�������&KDUOHV�,�HVWDEOLVKHG�WKH�%RDUG�RI�$GPLUDOW\�ZKHQ�KH�SXW�LQWR�FRPPLVVLRQ�WKH�RIILFH�RI�+LJK�
/RUG�$GPLUDO�ZLWK�WKH�SXUSRVH�WR�PDQDJH�RSHUDWLRQDO�UHTXLUHPHQWV�RI�WKH�5R\DO�1DY\���

���
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OLWWOH�DEOH�WR�HQGXUH��DQG�WKHLU�PXWXDO�UDJH�ZDV�H[SUHVVLQJ�LWVHOI�LQ�WKH�KLJKHVW�WHUPV��ZKHQ�WKH�
OLHXWHQDQW�HQWHUHG���

7KLV�JHQWOHPDQ�OLVWHQHG�IRU�VRPH�PRPHQWV�WR�ZKDW�ZDV�VDLG��ZLWKRXW�VSHDNLQJ��DQG�HDVLO\�
SHUFHLYLQJ��E\�WKH� �UHSDUWHHV �RQ�ERWK�VLGHV��WKH�PHDQLQJ�RI�ZKDW�DW�KLV�ILUVW�HQWUDQFH�VHHPHG�VR���

DVWRQLVKLQJ�²³+ROG��JHQWOHPHQ�´�FULHG�KH�WR�WKH�NLQGUHG�RI�$OLHQD��³\RXU�SDVVLRQ�KDV�
WUDQVSRUWHG�\RX�WRR�IDU��DQG�,�GDUH�VD\�\RX�ZLOO�KHUHDIWHU� �RZQ �WR�EH�JXLOW\�RI�DQ�LQMXVWLFH�\RX���

ZLOO�EH�DVKDPHG�RI��ZKHQ�RQFH�WKH�WUXWK�FRPHV�WR�EH�UHYHDOHG�²,�EHOLHYH�´�FRQWLQXHG�KH��³,�DP�
WKH�RQO\�SHUVRQ�FDSDEOH�RI�FOHDULQJ�XS�WKLV�P\VWHU\��EXW�EHIRUH�,�GR�VR��EHJ�OHDYH�WR�JLYH�D�OHWWHU�
WR�P\�FDSWDLQ��SXW�LQWR�P\�KDQGV�WKLV�PRUQLQJ��IRU�WKH�VDIH�GHOLYHU\�RI�ZKLFK�,�KDYH�SDZQHG�P\�
KRQRXU�´��

1RW�RQO\�WKH�FDSWDLQ��EXW�WKRVH�ZKR�FDPH�WR�DFFXVH�KLP�ZHUH�VXUSULVHG�DW�ZKDW�KH�VDLG��EXW�WKH�
IRUPHU�WDNLQJ�WKH�OHWWHU�KDVWLO\�RXW�RI�KLV�KDQGV��DQG�KDYLQJ�UHDG�LW�ZLWK�D�JUHDW�GHDO�RI�UHDO�
DPD]HPHQW��ZKLFK�,�KDYH�KHDUG�WKHP�DOO�DOORZ�ZDV�YHU\�YLVLEOH�LQ�KLV�FRXQWHQDQFH��ZDONHG�
VHYHUDO�WLPHV�DERXW�WKH�URRP�ZLWK�D�FRQIXVHG�HPRWLRQ��WKHQ�SDXVHG�²WKHQ�ZDONHG�DQG�SDXVHG�
DJDLQ��DV�LI�XQFHUWDLQ�KRZ�KH�VKRXOG�EHKDYH�LQ�DQ� �H[LJHQFH �ZKLFK��LW�PXVW�EH� �RZQHG �� ��� ��

GHPDQGHG�VRPH�GHOLEHUDWLRQ��WKH�IDWKHU�DQG�WKH�XQFOH�RI�$OLHQD�VWLOO�FU\LQJ�RXW�KH�PXVW�SURGXFH�
WKH�JLUO��DQG�JURZLQJ� �FODPRURXV� �VSOHHQ� �SHWWLVKQHVV� ��RU�D�YDOXH�IRU�KLV�RZQ�FKDUDFWHU��PRUH��� �� ��

WKDQ�IRU�WKDW�RI�WKH�ZRPDQ�KH�KDG�RQFH�SUHWHQGHG�WR�DGRUH��PDGH�KLP�WKURZ�WKH�OHWWHU�XSRQ�WKH�
WDEOH�LQ�DQ�DEUXSW�PDQQHU��DQG�DW�WKH�VDPH�WLPH� �EDG �WKHP�JR�LQ�VHDUFK�RI�WKH�SHUVRQ�WKH\�FDPH���

LQ�TXHVW�RI��DGGLQJ��WKDW�ZKDW�ZDV� �ZDQWLQJ�LQ ��WKH�\RXQJ�ODG\�ZDV�RZLQJ�WR ���KHU�ZDQW�RI�SURSHU���

HGXFDWLRQ��UDWKHU�WKDQ�WR�DQ\�LQVLQXDWLRQV�RU�FUDIWV�KH�KDG�SUDFWLFHG�RQ�KHU���

7KH�IDWKHU��ILQGLQJ�LW�KLV�GDXJKWHU
V�KDQG��UHDG�LW�ZLWK�D�VKRFN�ZKLFK�LV�QRW�WR�EH�H[SUHVVHG��DQG�
KDYLQJ�JLYHQ�LW�WR�KLV�EURWKHU��FULHG��³:KHUH�²ZKR�LV�WKLV�OLHXWHQDQW��LQWR�ZKRVH�SRZHU�P\�SRRU�
XQKDSS\�JLUO�KDV�IDOOHQ"´��

³,�DP�WKH�SHUVRQ�´�VDLG�WKH�OLHXWHQDQW��³DQG�EXW�WR�FOHDU�P\�FDSWDLQ�IURP�DQ\�LPSXWDWLRQ�RI�D�EDVH�
GHVLJQ��VKRXOG�QRW�KDYH�VSRNH�ZKDW�,�QRZ�ILQG�P\VHOI�REOLJHG�WR�GR�´��

+H�WKHQ�UHODWHG�LQ�ZKDW�PDQQHU�$OLHQD�FDPH�WR�KLP��WKH�HDUQHVWQHVV�ZLWK�ZKLFK�VKH�EHJJHG�WR�EH�
HQWHUHG�RQ�ERDUG��DQG�LQ�ILQH��QHLWKHU�RPLWWHG�QRU�DGGHG�WR�DQ\WKLQJ�RI�WKH�WUXWK���

7KLV�VWUXFN�WKH�NLQGUHG�RI�$OLHQD�LQWR�WKH�XWPRVW�FRQIXVLRQ�²HYHU\WKLQJ�SURYHG�WKH�LQQRFHQFH��
DQG�DV�HYHQ�,��GHDU�ODGLHV��ZKR�DP�KHU�IULHQG�PXVW�RZQ��WKH�IROO\�RI�WKLV�XQKDSS\�JLUO��DOO�EOXVKHG�
DQG�KXQJ�GRZQ�WKHLU�KHDGV�RSSUHVVHG�ZLWK�FRQVFLRXV�VKDPH�²WKH�FDSWDLQ�SLWLHG�WKH�

���/LYHO\�UHWRUWV�
���$GPLW�
���6LWXDWLRQ�RI�WURXEOH�
���$GPLWWHG�
���1RLV\�
���³7R�ILOO�ZLWK�VSOHHQ��WR�PDNH�DQJU\�RU�LOO�WHPSHUHG´���2('���³6SOHHQ��Y�´��E����
���,UULWDWHG��EDG�WHPSHUHG��
���&RPPDQGHG�RU�RUGHUHG�
���/DFNLQJ�LQ�

���
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FRQVWHUQDWLRQ �WKH\�ZHUH�LQ��DQG�KLV�KHDUW��,�FDQQRW�EXW�WKLQN��WKUREEHG�IRU�WKH�FRQGLWLRQ�RI���

$OLHQD�²³&RPH�´�VDLG�KH�WR�KLV�OLHXWHQDQW��LQ�DV�JD\�D�PDQQHU�DV�WKH�FLUFXPVWDQFHV�ZRXOG�
DGPLW��³OHW�XV�JR�YLVLW�WKH�ODG\�ZKR�LW�VHHPV�LV�\RXU�SULVRQHU��DQG�VHH�ZKDW�UDQVRP�ZLOO�EH�
GHPDQGHG�IRU�KHU�´��

7KH�OLHXWHQDQW�PDGH�QR�RWKHU�DQVZHU�WKDQ�D�ORZ�ERZ��DQG�LPPHGLDWHO\�FRQGXFWHG�WKHP�ZKHUH�
WKH\�IRXQG�WKH�XQIRUWXQDWH�$OLHQD�ZDONLQJ�DERXW�WKH�URRP�LQ�KHU�ER\¶V�FORWKHV��GLVWUDFWHG�LQ�KHU�
PLQG�DW�ZKDW�UHFHSWLRQ�KHU�OHWWHU�ZRXOG�ILQG�IURP�WKH�FDSWDLQ��EXW�OLWWOH�WKLQNLQJ�RI�WKH�QHZ�
JXHVWV�ZKR�QRZ�HQWHUHG�KHU�FKDPEHU���

2K��GHDU�6SHFWDWRU��WKLQN�DQG�MXGJH�ZKDW�WKLV�SRRU�VRXO�PXVW�IHHO��DW�WKH�VLJKW�RI�KHU�ORYHU��KHU�
IDWKHU��DQG�WKH�QHDUHVW�RI�KHU�NLQGUHG�WKXV�DW�RQFH�SUHVHQWHG�WR�KHU�²ZKDW�PLJKW�KDYH�H[FXVHG�
KHU�WR�WKH�RQH��UHQGHUHG�KHU�FULPLQDO�WR�WKH�RWKHU��QRU�FRXOG�WKH�VRIW�LPSXOVH�RI�ORYH�FRLQFLGH�
ZLWK�ZKDW�VKH�RZHG�WR�GXW\��DQG�WKH�GHFRUXP�RI�UHSXWDWLRQ���

$W�VHHLQJ�WKHP�WKXV�DOWRJHWKHU��VKH�IHOO�LQWR�IDLQWLQJ��IURP�ZKLFK�VKH�ZDV�UHFRYHUHG�EXW�WR�
UHODSVH�DJDLQ��DQG�WKH�ILUVW�ZRUGV�VKH�VSRNH�ZHUH��³,�DP�UXLQHG�IRUHYHU�²<RX��VLU�´�VDLG�VKH�WR�
KHU�IDWKHU��³FDQ�QHYHU��,�DP�VXUH��IRUJLYH�WKH�GLVKRQRXU�,�KDYH�EURXJKW�XSRQ�RXU�IDPLO\�²DQG�
\RX�´�SXUVXHG�VKH��WXUQLQJ�WR�WKH�FDSWDLQ��³ZKDW�FDQ�\RX�WKLQN�RI�WKH�ZUHWFKHG�$OLHQD��7KLV�YHU\�
SURRI�,�KDYH�JLYHQ�\RX�RI�P\�ORYH��WKH�H[WUHPHVW��WKH�WHQGHUHVW�ORYH�WKDW�HYHU�KHDUW�ZDV�FDSDEOH�
RI�IHHOLQJ��HYHQ�\RX�PD\�FHQVXUH��DV�QRW�FRQVLVWHQW�ZLWK�WKH�SUXGHQFH�DQG�GHFRUXP�RI�P\�
VH[�²RK�ZUHWFKHG�²ZUHWFKHG�DP�,�HYHU\�ZD\��E\�DOO�GHVHUYHGO\�DEDQGRQHG�´��

7KH�FRQGLWLRQ�WKH\�VDZ�KHU�LQ�GLVDUPHG�KHU�NLQGUHG�RI�JUHDW�SDUW�RI�WKH�LQGLJQDWLRQ�WKH\�KDG�
EHIRUH�EHHQ�IXOO�RI��DQG�KHDULQJ�WKH�FDSWDLQ�WHVWLI\�DEXQGDQFH�RI�WHQGHU�FRQFHUQ�IRU�WKH�KD]DUGV�WR�
ZKLFK�VKH�KDG�H[SRVHG�KHUVHOI�IRU�KLV�VDNH��WKH\�ZLWKGUHZ�WR�D�ZLQGRZ��DQG�DIWHU�D�VKRUW�
FRQVXOWDWLRQ��GHVLUHG�WKH�FDSWDLQ�WR�JR�ZLWK�WKHP�WR�DQRWKHU�URRP��ZKLFK�UHTXHVW�KH�UHDGLO\�
FRPSO\LQJ�ZLWK��WKH�IDWKHU�RI�$OLHQD�WROG�KLP��WKDW�DV�KH�KDG�FRXUWHG�KLV�GDXJKWHU��DQG�VR�IDU�
HQJDJHG�KHU�DIIHFWLRQV�DV�WR�EH�LQGXFHG�E\�WKHP�WR�WDNH�D�VWHS�VR�FRQWUDU\�WR�GXW\�DQG�UHSXWDWLRQ��
KH�WKRXJKW�LW�ZRXOG�EHFRPH�KLP�WR�VLOHQFH�WKH�UHSURDFKHV�RI�WKH�ZRUOG�E\�PDUU\LQJ�KHU�EHIRUH�KH�
HPEDUNHG���

7KH�FDSWDLQ�QRW�UHWXUQLQJ�DQ�LPPHGLDWH�DQVZHU�WR�WKLV�SURSRVDO��JDYH�RSSRUWXQLW\�WR�WKH�XQFOH�
DQG�FRXVLQ�RI�$OLHQD�WR�VHFRQG�ZKDW�WKH�IDWKHU�KDG�VDLG��DQG�WKH\�PDGH�XVH�RI�PDQ\�DUJXPHQWV�
WR�FRQYLQFH�KLP��WKDW�LQ�KRQRXU�DQG�FRQVFLHQFH�KH�RXJKW�QRW�WR�GHSDUW�DQG�OHDYH�KHU�WR�EH�
H[SRVHG�WR� �FDOXPQ\ �IRU�DQ�DFWLRQ�RI�ZKLFK�KH�KDG�EHHQ�WKH�VROH�FDXVH�����

7R�DOO�ZKLFK��DV�VRRQ�DV�WKH\�KDG�GRQH�VSHDNLQJ��WKH�FDSWDLQ�UHSOLHG��WKDW�KH�GHVLUHG�QR�JUHDWHU�
KDSSLQHVV�LQ�OLIH�WKDQ�EHLQJ�WKH�KXVEDQG�RI�$OLHQD��SURYLGHG�WKH�GXWLHV�RI�KLV�SRVW�KDG�QRW�FDOOHG�
KLP�VR�VXGGHQO\�DZD\��EXW�DV�KH�PXVW�QRW�RQO\�LPPHGLDWHO\�EH�VQDWFKHG�IURP�KHU�DUPV��EXW�DOVR�
EH�DEVHQW�WKHQFH�IRU�VR�ORQJ�D�WLPH��KH�WKRXJKW�LW�LQFRQVLVWHQW��HLWKHU�ZLWK�ORYH�RU�UHDVRQ��WR�OHDYH�
KHU�D�ZLIH�XQGHU�VXFK�FLUFXPVWDQFHV�²WKDW�LI�KHU�DIIHFWLRQ�ZDV�DV�ZHOO�URRWHG�DV�VKH�VDLG�LW�ZDV��
VKH�ZRXOG�GRXEWOHVV�KDYH�WKH�SDWLHQFH�WR�ZDLW�KLV�UHWXUQ��DQG�WKDW�LI�KH�KHDUG�QRWKLQJ�RQ�KHU�SDUW��

���³$PD]HPHQW�RU�WHUURU�«��GLVPD\´���2('���³&RQVWHUQDWLRQ��Q�´����
���³)DOVH�DQG�PDOLFLRXV�PLVUHSUHVHQWDWLRQ�RI�WKH�ZRUGV�RU�DFWLRQV�RI�RWKHUV��FDOFXODWHG�WR�LQMXUH�WKHLU�UHSXWDWLRQ��
OLEHOORXV�GHWUDFWLRQ��VODQGHU´���2('���³&DOXPQ\��Q´������
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ZKLFK�VKRXOG�REOLJH�KLP�WR�FKDQJH�WKH�VHQWLPHQWV�KH�DW�SUHVHQW�KDG��KH�VKRXOG�WKHQ�KLPVHOI�EH�D�
SHWLWLRQHU�IRU�KHU�KDQG���

2Q�WKLV�WKH\�WROG�KLP��KH�KDG�QR�UHDVRQ�WR�VXVSHFW�WKH�VLQFHULW\�RI�KHU�ORYH��VKH�KDG�JLYHQ�EXW�WRR�
VXEVWDQWLDO�D�SURRI�RI�LW��E\�WKH�PDG�H[SORLW�VKH�KDG�XQGHUWDNHQ���

³'R�QRW�WKLQN�PH�XQJUDWHIXO�´�DQVZHUHG�KH�KDVWLO\��³LI�,�VD\�LW�LV�D�SURRI�RI�WKH�YLROHQFH�RI�LW��
ZKLFK�,�VHH�ZLWK�PRUH�JULHI�WKDQ�VDWLVIDFWLRQ��EHFDXVH�DFWLRQV�RI�WKLV�NLQG�DUH�MXGJHG�E\�WKRVH�
ZKR�YLHZ�WKHP�ZLWK�GLIIHUHQW�H\HV��DV�VRPHZKDW�URPDQWLF��DQG�RFFDVLRQ�D�JRRG�GHDO�RI�LGOH�
ULGLFXOH�DPRQJ�WKH�ODXJKLQJ�SDUW�RI�WKH�ZRUOG�²EXW�´�FRQWLQXHG�KH��³DV�FRQVWDQF\�PRUH�WKDQ�
YHKHPHQFH�RI�DIIHFWLRQ�LV� �UHTXLVLWH ��WR�UHQGHU�WKH� �FRQMXJDO�VWDWH �D�KDSS\�RQH��LW�LV�WLPH�DORQH��� ��

FDQ�DVVXUH�PH�RI�IHOLFLW\�ZLWK�WKH�ODG\�LQ�TXHVWLRQ�²IRU�ZKLFK�UHDVRQ�,�PXVW�QRW�WKLQN�RI�
HQWHULQJ�LQWR�DQ\�ERQGV�RI�WKH�QDWXUH�\RX�PHQWLRQ�WLOO�DIWHU�P\�UHWXUQ�´��

7KLV�DQVZHU�� �GHWHUPLQDWH �DV�LW�ZDV��GLG�QRW�PDNH�WKHP�JLYH�RYHU��EXW�DOO�WKH\�XUJHG�ZDV���

SUHDFKLQJ�WR�WKH�ZLQG��DQG�WKH�PRUH�WKH\�VHHPHG�WR�UHVHQW�KLV�UHIXVDO��WKH�PRUH�REVWLQDWHO\�KH�
SHUVLVWHG�LQ�LW��DQG�WKH\�ZHUH�REOLJHG�WR�OHDYH�*UDYHVHQG��WDNLQJ�ZLWK�WKHP�WKH� �GLVFRQVRODWH ���

$OLHQD��QR�OHVV�GLVVDWLVILHG�LQ�WKHLU�PLQGV�WKDQ�ZKHQ�WKH\�FDPH�LQWR�LW���

+RZ�FKDQJHG�LV�QRZ�WKH�IDWH�RI�WKLV�\RXQJ�ODG\�²7KH�LGRO�RQFH�RI�KHU�DFTXDLQWDQFH��WKH�SLW\�
QRZ�RI�VRPH��DQG�WKH�FRQWHPSW�RI�RWKHU�²7KH�VHDUFK�PDGH�IRU�KHU�LQ�WRZQ�DIWHU�KHU�HORSHPHQW�
PDGH�WKH�DIIDLU�QR�VHFUHW�²HYHU\RQH�WDONV�DQG�MXGJHV�RI�LW�DFFRUGLQJ�WR�WKHLU�GLIIHUHQW� �KXPRXUV ��
�EXW�IHZ�WKHUH�DUH�ZKR�SXW�WKH�EHVW� �FRQVWUXFWLRQ �� ²6HQVLEOH�RI�WKLV��VKH�UDUHO\�VWLUV�DEURDG��DQG��� ��

DW�KRPH�LV�WUHDWHG�LQ�D�PDQQHU�TXLWH�WKH�UHYHUVH�RI�ZKDW�VKH�ZDV�DFFXVWRPHG�WR�EHIRUH�WKLV�
DFFLGHQW�²KHU�IDWKHU�DQG�EURWKHUV�ORRN�RQ�KHU�DV�D�EOHPLVK�WR�WKHLU�IDPLO\��DQG�KHU�VLVWHUV�WDNH�
HYHU\�RSSRUWXQLW\�WR�UHSURDFK�KHU�²7KH�FDSWDLQ�KDV�QHYHU�ZURWH�WR�KHU�VLQFH�KH�ZHQW��WKRXJK�
VHYHUDO�OHWWHUV�IURP�KLP�KDYH�EHHQ�UHFHLYHG�E\�RWKHUV�²,Q�ILQH��LW�LV�LPSRVVLEOH�WR�SDLQW�KHU�
VLWXDWLRQ�VR�WUXO\�PLVHUDEOH�DV�LW�LV�²$OO�,�FDQ�VD\�JLYHV�EXW�D�IDLQW�LGHD�RI�LW��\HW�VXFK�DV�LW�LV��,�
IODWWHU�P\VHOI��ZLOO�EH�VXIILFLHQW�WR�LQGXFH�\RX�WR�PDNH�KHU�LQQRFHQFH�DV�SXEOLF�DV�SRVVLEOH��E\�
LQVHUWLQJ�WKLV�IDLWKIXO�DFFRXQW�RI�WKH�ZKROH�DIIDLU��

,�DP�DOVR�SUHWW\�FRQILGHQW�WKDW�WKH�JRRG�QDWXUH�ZKLFK�VHHPV�WR�VSDUNOH�WKURXJK�DOO�\RXU�ZULWLQJ��
EHVLGHV�WKH�FRPPRQ�LQWHUHVW�RI�RXU�VH[��ZLOO�PDNH�\RX�D�OLWWOH� �H[SDWLDWH�RQ �WKH�XQJHQHURXV���

SURFHHGLQJ�RI�WKH�FDSWDLQ�²WKH�PRUH�KRQRXU�KH�PD\�KDYH�LQ�RWKHU�UHVSHFWV��WKH�OHVV�KH�LV�WR�EH�
H[FXVHG�LQ�UHJDUG�WR�$OLHQD��VLQFH�LW�ZDV�WKDW�YHU\�KRQRXU�ZKLFK�EHWUD\HG�KHU�LQWR�D�IDWDO�
FRQILGHQFH�RI�KLV�ORYH�DQG�VLQFHULW\���

���1HFHVVDU\�
���0DUULDJH�
���³����([SUHVVLQJ�D�ILQDO�GHFLVLRQ��GHILQLWLYH��FRQFOXVLYH��ILQDO´���2('���³'HWHUPLQDWH��DGM��DQG�Q�´������
���³����/DFNLQJ�FRQVRODWLRQ�RU�FRPIRUW��IRUORUQ��LQFRQVRODEOH��XQKDSS\��GHVSRQGHQW�«�$OVR��RI�EHKDYLRXU��D�PHQWDO�
VWDWH��HWF����H[SUHVVLQJ�RU�FKDUDFWHUL]HG�E\�XQKDSSLQHVV´���2('���³'LVFRQVRODWH��DGM��DQG�Q�´�$�����
���³8VXDO�RU�SHUPDQHQW�PHQWDO�GLVSRVLWLRQ��FRQVWLWXWLRQDO�RU�KDELWXDO�WHQGHQF\��WHPSHUDPHQW´���2('���³+XPRXU��Q�´�
�D����
���³,QWHUSUHWDWLRQ�SXW�XSRQ�FRQGXFW��DFWLRQ��IDFWV��ZRUGV��HWF���WKH�ZD\�LQ�ZKLFK�WKHVH�DUH�WDNHQ�RU�YLHZHG�E\�
RQORRNHUV��XVXDOO\�ZLWK�TXDOLILFDWLRQ��DV��WR�SXW�D�JRRG��EDG��IDYRXUDEOH��FKDULWDEOH��RU�RWKHU��FRQVWUXFWLRQ�XSRQ�´�
��2('���³&RQVWUXFWLRQ��Q�´�,�D����
���([SRXQG�XSRQ�
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+DG�KH�EHHQ�SRVVHVVHG�RI�D�PXFK�OHVV�VKDUH�RI�SDVVLRQ�IRU�KHU�WKDQ�KH�KDG�SURIHVVHG��RU�KDG�VKH�
HYHQ�EHHQ�LQGLIIHUHQW�WR�KLV�JUDWLWXGH��PHWKLQNV��VKRXOG�KDYH�PDGH�KLP�PDUU\�KHU��VLQFH�WKHUH�
ZDV�QR�RWKHU�ZD\�WR�KHDO�WKH�ZRXQGV�VKH�KDG�JLYHQ�KHU�UHSXWDWLRQ�IRU�KLV�VDNH���

%XW�,�ZLOO�QRW�DQWLFLSDWH�\RXU�MXGJPHQWV�RQ�WKLV�KHDG��DQG�DIWHU�EHJJLQJ�SDUGRQ�IRU�WKLV�ORQJ�
OHWWHU��FRQFOXGH�ZLWK�DVVXULQJ�\RX�WKDW�

,�DP��/DGLHV���
<RXU�VLQFHUH�ZHOO�ZLVKHU���
$QG�PRVW�KXPEOH�VHUYDQW���
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2I�DOO�WKH�OHWWHUV�ZLWK�ZKLFK�WKH��)HPDOH�6SHFWDWRU��KDV�EHHQ�IDYRUHG�QRQH�JDYH�XV�D�
JUHDWHU�PL[WXUH�RI�SDLQ�DQG�SOHDVXUH�WKDQ�WKLV�²LW�LV�GLIILFXOW�WR�VD\�ZKHWKHU�WKH�XQKDSS\�
VWRU\�LW�FRQWDLQV��RU�WKH�DJUHHDEOH�PDQQHU�LQ�ZKLFK�LW�LV�UHODWHG��PRVW�HQJDJHV�RXU�
DWWHQWLRQ��EXW�ZKLOH�ZH�GR�MXVWLFH�WR�WKH�KLVWRULDQ��DQG�SLW\�WKH�XQIRUWXQDWH�ODG\��LQ�ZKRVH�
FDXVH�VKH�KDV�HPSOR\HG�KHU�SHQ��ZH�PXVW�EH�ZDU\�KRZ�ZH�H[FXVH�KHU�IDXOWV��VR�IDU�DV�
WR�KLQGHU�RWKHUV�IURP�EHLQJ�XSRQ�WKHLU�JXDUG�QRW�WR�IDOO�LQWR�WKH�VDPH���

(XSKURVLQH�� �ZKRVH ���VWULFW�DGKHUHQFH�WR�ILOLDO�GXW\��KDV�EHHQ�WDNHQ�QRWLFH�RI �LQ�RQH�RI��� ��

RXU�IRUPHU��OXFXEUDWLRQV�� �FDQQRW�WHOO�KRZ�WR�IRUJLYH�$OLHQD�IRU�VR�SDOSDEOH�D�EUHDFK�RI���

WKDW��DV�ZHOO�DV�RI�PRGHVW\��LQ�TXLWWLQJ�KHU�IDWKHU¶V�KRXVH��LQ�D�PDQQHU�ZKLFK��LQGHHG��
RQH�ZRXOG�LPDJLQH��WKH�EDUH�WKRXJKW�RI�ZRXOG�VWULNH�WRR�PXFK�KRUURU�LQWR�D�YLUWXRXV�
PLQG��WR�EH�DEOH�WR�FDUU\�LW�LQWR�H[HFXWLRQ���

,W�LV�FHUWDLQ�WKDW�QRWKLQJ�FDQ�EH�PRUH�DVWRQLVKLQJ��WKDQ�WKDW�VR�\RXQJ�D�FUHDWXUH��EUHG�
XS�LQ�WKH�VWULFWHVW�SULQFLSOHV�RI�YLUWXH��DQG��HQGXHG �ZLWK�WKH�SHUIHFWLRQV�&ODULEHOOD���

DVFULEHV�WR�KHU��FRXOG�DOO�DW�RQFH�WKURZ�RII�HYHU\�FRQVLGHUDWLRQ�RI�ZKDW�VKH�RZHG�
KHUVHOI��KHU�IDPLO\��DQG�KHU�VH[��WR�H[SRVH�KHUVHOI�WR�VXFK�ZLOG�KD]DUGV��WKH�OHDVW�RI�
ZKLFK�ZDV�ZRUVH�WKDQ�GHDWK���

7R�XV�LW�VHHPV�SODLQ��WKDW�KRZ�PXFK�ZLW�VRHYHU�VKH�PD\�EH�PLVWUHVV�RI�LQ�FRQYHUVDWLRQ��
VKH�LV�DOWRJHWKHU�LQFDSDEOH�RI�PDNLQJ�DQ\�VROLG�UHIOHFWLRQV�²WKHUH�PXVW�EH�D�URPDQWLF�
WXUQ�LQ�KHU�PLQG��ZKLFK�PD\�KDYH�EHHQ�KHLJKWHQHG�E\�UHDGLQJ�WKRVH�H[WUDYDJDQW�ILFWLRQV�
ZLWK�ZKLFK�VRPH�ERRNV�DERXQG�²7KLV�&ODULEHOOD�VHHPV�WR�WKLQN�KHUVHOI��E\�KHU�
PHQWLRQLQJ�WKH�IRQGQHVV�KHU�IDLU�XQKDSS\�IULHQG�WHVWLILHG�IRU�WKH�FKDUDFWHU�RI��%DOODULR����
²DV�VKH�WKRXJKW�LW�DQ�DPLDEOH�RQH��LW�LV�QRW�WKHUHIRUH�WR�EH�ZRQGHUHG�DW�WKDW�VKH�FRSLHG�
DIWHU�LW���

,I�SRHWV�ZRXOG�FRQVLGHU�KRZ�JUHDW�DQ�HIIHFW�WKHLU�ZULWLQJV�KDYH�XSRQ�WKH�PLQGV�RI�\RXQJ�
SHRSOH��WKH\�ZRXOG�VXUHO\�QHYHU�SDLQW�ZKDWHYHU�LV�DQ�HUURU�LQ�FRQGXFW�LQ�WRR�EHDXWLIXO�
FRORUV��QRU�HQGHDYRXU�WR�H[FLWH�SLW\�RQ�WKH�VWDWH�IRU�WKRVH�DFWLRQV��ZKLFK�HYHU\ZKHUH�
HOVH�MXVWO\�LQFXU�ERWK�SXQLVKPHQW�DQG�FRQWHPSW��EXW�WRR�PDQ\�RI�WKHP��DV�ZHOO�DQFLHQW�
DV�PRGHUQ��KDYH�VHHPHG�WR�HPSOR\�WKHLU�ZKROH�DUW�LQ�WRXFKLQJ�WKH�SDVVLRQV��ZLWKRXW�

���2QH�RI�WKH�WKUHH�VLVWHU�JRGGHVVHV�RI�*UHFR�5RPDQ�P\WKRORJ\��(XSKURVHQH�ZDV�UHJDUGHG�DV�D�EHVWRZHU�RI�EHDXW\�
DQG�FKDUP��DQG�ZDV�RIWHQ�SRUWUD\HG�DV�D�ZRPDQ�RI�H[TXLVLWH�EHDXW\�KHUVHOI��7KH�³)HPDOH�6SHFWDWRU´�GHVFULEHV�
(XSKURVHQH�DV�RQH�RI�KHU�³DVVRFLDWHV´��FRUUHVSRQGHQWV��DQG��OLNH�$OLHQD��DV�WKH�³GDXJKWHU�RI�D�ZHDOWK\�PHUFKDQW�´�LQ�
WKH�ILUVW�ERRN�RI��7KH���)HPDOH�6SHFWDWRU��³ �7KH�(GLWRU�LQWURGXFHV�KHUVHOI«�DQG�KHU�µ$VVRFLDWHV¶ �́���³7KH�WKLUG�>RI�IRXU�
FRUUHVSRQGHQWV�IRU�WKH��)HPDOH�6SHFWDWRU@��LV�WKH�GDXJKWHU�RI�D�ZHDOWK\�PHUFKDQW��FKDUPLQJ�DV�DQ�DQJHO��EXW�HQGXHG�
ZLWK�VR�PDQ\�DFFRPSOLVKPHQWV�WKDW��WR�WKRVH�ZKR�NQHZ�KHU�WUXO\��KHU�EHDXW\�LV�WKH�OHDVW�GLVWLQJXLVKHG�SDUW�RI�
KHU�²7KLV�ILQH�\RXQJ�FUHDWXUH�,�VKDOO�FDOO�(XSKURVHQH��VLQFH�VKH�KDV�DOO�WKH�FKHHUIXOQHVV�DQG�VZHHWQHVV�DVFULEHG�WR�
WKDW�JRGGHVV�´�
���(XSKURVLQH¶V�ILOLDO�GXW\�LV�GHVFULEHG�LQ�YROXPH�,��ERRN����RI��7KH�)HPDOH�6SHFWDWRU���ZKLFK�LV�IUHHO\�DYDLODEOH��KHUH�
FRXUWHV\�RI�*RRJOH�%RRNV��VHH�S��������
���³7KH�DFWLRQ�RU�RFFXSDWLRQ�RI�OXFXEUDWLQJ��QRFWXUQDO�VWXG\�RU�PHGLWDWLRQ��VWXG\�LQ�JHQHUDO´���2('��³ �/XFXEUDWLRQ��
Q�´������
���7KH�YHUE�³HQGXHG´�PD\�UHIHU�WR�ILJXUDWLYH�RU�OLWHUDO�PHDQLQJV��³WR�WDNH�LQ´�DQG�³WR�HGXFDWH�´�ERWK�UHPLQLVFHQW�RI�
WKH�³OLEHUDO�HGXFDWLRQ´�&ODULEHOOD�GHVFULEHV�$OLHQD�HDUO\�RQ�LQ�WKH�OHWWHU�DV�KDYLQJ�EHQHILWHG�IURP���
����$W�WKH�HQG�RI�WKH�SOD\��3KLODVWHU ���WKH�FKDUDFWHU�%HOODULR�LV�UHYHDOHG�WR�EH�D�FRXUWLHU¶V�GDXJKWHU��ZKR�LV�LQIDWXDWHG�
ZLWK�3KLODVWHU��DQG�ZKR�GLVJXLVHG�KHUVHOI�DV�D�PDOH�SDJH�WR�KHOS�UHOD\�PHVVDJHV�EHWZHHQ�KLP�DQG�KLV�ORYH�LQWHUHVW��
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DQ\�UHJDUG�WR�WKH�PRUDOV�RI�DQ�DXGLHQFH��DV�D�YHU\�MXGLFLRXV��,WDOLDQ�DXWKRU ��RQFH�VDLG�RI���

WKHP����³ �2OWUDPRQWDQL�QRQ�VRQR�]HOXQWL�GHOOH�EXRQH�UHJHOH�PRGHVWLD�	�GH�SUXGHQ]D��´ ���

7KDW�LV��³WKRVH�RQ�WKH�RWKHU�VLGH�RI�WKH�PRXQWDLQV��PDNH�QR�VFUXSOH�RI�EUHDNLQJ�WKH�
JRRG�ODZV�RI�PRGHVW\�DQG�SUXGHQFH�´�

$�JHQWOH��JHQHURXV��WHQGHU�VRXO�ZH�DUH�UHDG\�WR�DOORZ�KHU��EXW�PXVW�DW�WKH�VDPH�WLPH�
VD\��WKDW�VXFK�D�GLVSRVLWLRQ��ZKHUH�LW�KDSSHQV�WR�EH�MRLQHG�ZLWK�D�ZHDN�MXGJPHQW��LV�
H[WUHPHO\�GDQJHURXV�WR�WKH�SHUVRQ�SRVVHVVHG�RI�LW��EHFDXVH�LW�RIWHQ�WUDQVSRUWV�VXFK�D�
RQH�WR�H[FHVVHV��E\�ZKLFK�WKH�EHVW�YLUWXHV�PD\�EHFRPH�YLFHV���

7KLV�ZDV�HYLGHQWO\�WKH�FDVH�LQ�UHJDUG�RI�$OLHQD�²KHU�ORYH�IRU�WKH�FDSWDLQ��DV�KLV�
DGGUHVVHV�ZHUH�KRQRXUDEOH��ZDV�QDWXUDO��DQG�QRWKLQJ�LQ�LW�ZKLFK�FRXOG��DUUDLJQ �KHU���

SUXGHQFH��RU�KHU�PRGHVW\�²WKH�JULHI�VKH�ZDV�XQGHU�DW�WKH�QHFHVVLW\�RI�SDUWLQJ�ZLWK�KLP�
IRU�VR�ORQJ�D�WLPH��DQG�HYHQ�KHU�VRIW�GHVLUHV�RI�EHLQJ�XQLWHG�WR�KLP�EHIRUH�WKHLU�
VHSDUDWLRQ��KDG�VRPHWKLQJ�DPLDEOH�LQ�WKHP�²KDG�VKH�VWXFN�WKHUH��DQG�SUHVHUYHG�KHU�
KHDUW�DQG�SHUVRQ�WLOO�KLV�UHWXUQ��DQG�KH�KDG�DIWHUZDUGV�SURYHG�XQJUDWHIXO�RU�LQFRQVWDQW�WR�
VXFK�ORYH�DQG�VZHHWQHVV��QR�UHSURDFKHV�FRXOG�KDYH�EHHQ�HTXDO�WR�KLV�FULPH��EXW�,�DP�
VRUU\�WR�VD\��WKDW�E\�JLYLQJ�WRR�JUHDW�D�ORRVH�WR�WKRVH�TXDOLWLHV��ZKLFK��NHSW�ZLWKLQ�GXH�
OLPLWV��KDG�EHHQ�ZRUWK\�SUDLVH�DQG�LPLWDWLRQ��VKH�IRUIHLWHG�DOO�SUHWHQVLRQV�WR�WKH�HVWHHP�
RI�WKH�PDQ�VKH�ORYHG��DV�ZHOO�DV�RI�WKRVH�OHDVW�LQWHUHVWHG�LQ�WKH�DIIDLU���

7KH�)HPDOH�6SHFWDWRU�PXVW�QRW�WKHUHIRUH�EH�VR�IDU�VZD\HG��HLWKHU�E\�KHU�RZQ�JRRG�
QDWXUH��RU�WKH�GHVLUHV�RI�&ODULEHOOD��DV�WR�DWWHPSW�IUDPLQJ�DQ\�H[FXVH�IRU��WKRVH�YHU\�
HUURUV�LQ�FRQGXFW��ZKLFK�WKHVH�PRQWKO\�HVVD\V�DUH�LQWHQGHG�RQO\�WR�UHIRUP� ���

1HLWKHU�LV�LW�SRVVLEOH�WR�FRPSO\�ZLWK�WKH�UHTXHVW�RI�WKLV�DJUHHDEOH�FRUUHVSRQGHQW��LQ�
SDVVLQJ�WRR�VHYHUH�D�MXGJPHQW�RQ�WKH�FDSWDLQ¶V�EHKDYLRU�²KH�PLJKW�EHIRUH�WKLV�
XQKDSS\�LQFLGHQW�KDYH�KDG�D�YHU\�VLQFHUH�SDVVLRQ�IRU�$OLHQD��\HW�SUXGHQFH�PLJKW�
VXJJHVW�WR�KLP�PDQ\�LQFRQYHQLHQFHV�DWWHQGLQJ�WKH�OHDYLQJ�VR�\RXQJ�D�ZLIH�WR�KHUVHOI�
LPPHGLDWHO\�DIWHU�PDUULDJH�²KH�LPDJLQHG��SHUKDSV��WKDW�LQ�KLV�DEVHQFH�VKH�PLJKW�EH�
H[SRVHG�WR�WULDOV�KHU�H[WUHPH�\RXWK�DQG�LQH[SHULHQFH�RI�WKH�ZRUOG��ZRXOG�IDLO�HQDEOLQJ�
KHU�WR�EHDU��ZLWK�WKDW�UHVROXWLRQ�DQG��LQWUHSLGLW\�� �ZKLFK�KHU�KRQRXU��RU�DW�OHDVW�KHU���

UHSXWDWLRQ��GHPDQGHG��DQG�PLJKW�SRVVLEO\�UHDVRQ�ZLWK�KLPVHOI�LQ�WKLV�PDQQHU��³,I�WKH�
WHQGHUQHVV�VKH�VHHPV�WR�UHJDUG�PH�ZLWK�KDV�WDNHQ�DQ\�GHHS�URRW�LQ�KHU�VRXO��DQG�VKH�
KDV�UHDOO\�IRXQG�DQ\WKLQJ�LQ�PH�ZRUWK\�RI�D�VHULRXV�DIIHFWLRQ��VKH�ZLOO�GRXEWOHVV�
SUHVHUYH�KHUVHOI�IRU�PH�WLOO�P\�UHWXUQ��EXW�LI�LW�EH�OLJKW�DQG�ZDYHULQJ��PDUULDJH�ZLOO�EH�WRR�

���$XWKRU�XQLGHQWLILHG���
���6RXUFH�XQLGHQWLILHG��
���&DOO�LQWR�TXHVWLRQ���2('���³$UUDLJQ��Y�´������
���7KH��GHGLFDWRU\�HSLVWOH��RI�WKH�ILUVW�LWHUDWLRQ�RI��7KH�)HPDOH�6SHFWDWRU��WR�WKH�'XFKHVV�RI�/HHGV��-XOLDQD�&RO\HDU��
VWDWHV�WKH�³FKLHI�YLHZ�LQ�SXEOLVKLQJ�WKHVH�PRQWKO\�HVVD\V�LV�WR�UHFWLI\�VRPH�HUURUV��ZKLFK��VPDOO�DV�WKH\�PD\�VHHP�DW�
ILUVW��PD\��LI�LQGXOJHG��JURZ�XS�LQWR�JUHDWHU��WLOO�WKH\�DW�ODVW�EHFRPH�YLFHV��DQG�PDNH�DOO�WKH�PLVIRUWXQHV�RI�RXU�OLYHV�´�
,Q�LW��+D\ZRRG�IRFXVHV�RQ�WKH�SURSHU�YLHZ�RI�PDUULDJH��GHVFULELQJ�LW�DV�³WRR�ORQJ�WKH�MHVW�RI�IRROV��DQG�SURVWLWXWHG�WR�
WKH�PRVW�EDVH�DQG�VRUGLG�RI�DLPV�´� �
���³)LUPQHVV�RI�PLQG�LQ�WKH�SUHVHQFH�RI�GDQJHU��FRXUDJH��EROGQHVV´���2('���³,QWUHSLGLW\��Q�´����
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ZHDN�WR�IL[�LW��DQG�,�FRXOG�ZLWK�OHVV�JULHI�VXSSRUW�WKH�LQFRQVWDQF\�RI�D�PLVWUHVV�WKDQ�D�
ZLIH�´�

6XFK�UHIOHFWLRQV�DV�WKHVH��,�VD\��ZHUH�YHU\�QDWXUDO�WR�D�WKLQNLQJ�PDQ�²PDUULDJH�LV�D�
WKLQJ�RI�WRR�VHULRXV�D�QDWXUH�WR�EH�HQWHUHG�LQWR�LQFRQVLGHUDWHO\�RU�ZDQWRQO\��DV�WKH�YHU\�
FHUHPRQ\�RI�LW��DV�HVWDEOLVKHG�LQ�RXU�FKXUFK��LQIRUPV�XV��DQG�WKRVH�ZKR�UDVKO\�WDNH�WKH�
VDFUHG�ERQGV�XSRQ�WKHP�DUH�LQ�YHU\�JUHDW�GDQJHU�RI�VRRQ�JURZLQJ�ZDU\�RI�WKHP���

7KH�FDSWDLQ¶V�ORYH�IRU�$OLHQD�WKHUHIRUH�PLJKW�QRW�EH�OHVV�WHQGHU�IRU�LWV�EHLQJ�PRUH�VROLG�
WKDQ�SHUKDSV�WKH��LPSHWXRVLW\ �RI�KHU�SDVVLRQ�PDGH�KHU�ZLVK�LW�ZDV�²IRU�P\�SDUW��,�VHH���

QR�UHDVRQ�WKDW�FRXOG�LQGXFH�KLP�WR�FRXQWHUIHLW�DQ�LQFOLQDWLRQ��ZKLFK�KH�IHOW�QRW�LQ�
UHDOLW\�²WKH�ODG\�KDG�QR�IRUWXQH��KH�DLPHG�DW�QRWKLQJ�GLVKRQRUDEOH��DQG�GRXEWOHVV�
PHDQW�DV�KH�VDLG��WR�KDYH�PDGH�KHU�KLV�ZLIH��KDG�QRW�WKLV�XQH[SHFWHG�VHSDUDWLRQ�
KDSSHQHG���

7R�WKLV�&ODULEHOOD�PD\�SUREDEO\�UHSO\��WKDW�ZKDWHYHU�GRXEWV�PLJKW�KDYH�DULVHQ�LQ�KLV�
PLQG��FRQFHUQLQJ�KHU�FRQVWDQF\�EHIRUH�KH�WRRN�OHDYH�RI�KHU��WKH�GHVLJQ�VKH�DIWHUZDUGV�
IRUPHG�RI�DFFRPSDQ\LQJ�KLP�LQ�DOO�KLV�GDQJHUV��DQG�WKH�SDLQV�VKH�WRRN�IRU�WKH�
DFFRPSOLVKPHQW�RI�WKDW�HQWHUSULVH��ZDV�D�SURRI�WKDW�KHU�YHU\�OLIH�ZDV�ZUDSSHG�XS�LQ�KLP��
DQG�WKDW�WKHUH�ZDV�QRW�WKH�OHDVW�OLNHOLKRRG�VKH�HYHU�FRXOG�EH�EURXJKW�WR�UHJDUG�DQ\WKLQJ�
LQ�FRPSHWLWLRQ�ZLWK�KLP���

1RERG\�FDQ��LQGHHG��GHQ\�WKH�JUHDWQHVV�RI�KHU�DIIHFWLRQ�DW�WKDW�WLPH��QRU�DIILUP�WKDW�LW�
ZRXOG�QRW�KDYH�EHHQ�DV�ODVWLQJ�DV�LW�ZDV�YLROHQW��\HW�,�KDYH�NQRZQ�VRPH�ZKR�KDYH�UXQ�
DV�H[WUDYDJDQW�OHQJWKV��HYHQ�WR�WKHLU�RZQ�UXLQ��IRU�WKH�DFFRPSOLVKPHQW�RI�WKHLU�ZLVKHV��
DQG�QR�VRRQHU�ZHUH�LQ�SRVVHVVLRQ�RI�WKHP��WKDQ�WKH\�UHSHQWHG�ZKDW�WKH\�KDG�GRQH��DQG�
EHFDPH�LQGLIIHUHQW��LI�QR�ZRUVH��WR�WKH�SHUVRQ�WKH\�EXW�ODWHO\�LGROL]HG���

%HVLGHV��DV�,�KDYH�WDNHQ�QRWLFH�LQ�D�IRUPHU��6SHFWDWRU���DQG�HYHU\�RQH�PD\�EH�FRQYLQFHG�
RI�E\�D�YHU\�OLWWOH�REVHUYDWLRQ��LW�UDUHO\�KDSSHQV��WKDW�D�SHUVRQ�VR�\RXQJ�DV�$OLHQD��FDQ�
EH�D�MXGJH�RI�KHU�RZQ�KHDUW��DQG�WKHUHIRUH�WKH�FDSWDLQ�PD\�YHU\�ZHOO�GHVHUYH�WR�EH�
H[FXVHG�IRU�QRW�EHLQJ�DEOH�WR�SODFH�VR�JUHDW�D�GpSHQGDQFH�RQ�KHU�SUHVHQW�WHQGHUQHVV��
DV�,�ZLOO�QRW�VD\�EXW�LW�PLJKW�LQ�UHDOLW\�KDYH�GHPDQGHG���7KH�SRHW �WHOOV�XV�����

³7KHUH¶V�QR�VXFK�WKLQJ�DV�FRQVWDQF\�ZH�FDOO���
)DLWK�WLHV�QRW�KHDUWV��µWLV�LQFOLQDWLRQ�DOO���
6RPH�ZLW�GHIRUP¶G��RU�EHDXW\�PXFK�GHFD\¶G���
)LUVW��FRQVWDQF\�LQ�ORYH��D�YLUWXH�PDGH���

���³7KH�TXDOLW\�RU�FKDUDFWHU�RI�EHLQJ�LPSHWXRXV��VXGGHQ�RU�YLROHQW�HQHUJ\�RI�PRYHPHQW��DFWLRQ��HWF���YHKHPHQFH´�
��2('���³,PSHWXRVLW\��Q�´�D����
���-RKQ�'U\GHQ�������������ZDV�WKH�GRPLQDQW�OLWHUDU\�ILJXUH�RI�WKH���WK�FHQWXU\��VR�WKDW�+D\ZRRG�IUHTXHQWO\�UHIHUV�
WR�KLP�LQ��7KH�)HPDOH�6SHFWDWRU��DV�VLPSO\�³WKH�SRHW�´�/LNH�+D\ZRRG��KH�ZDV�DOVR�D�SOD\ZULJKW�DQG�VDWLULVW���
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)URP�IULHQGVKLS�WKH\�WKDW�ODQG�PDUN�GLG�UHPRYH���
$QG�IDOVHO\�SODF¶G�LW�RQ�WKH�ERXQGV�RI�ORYH�´ ���

8SRQ�WKH�ZKROH��LW�LV�WKH�FRQFXUUHQW�RSLQLRQ�RI�RXU�VRFLHW\��WKDW�KRZ�PXFK�VRHYHU�WKH�
PDNLQJ�KHU�KLV�ZLIH��XQGHU�VXFK�FLUFXPVWDQFHV��PLJKW�KDYH�PDJQLILHG�KLV�ORYH��LW�ZRXOG�
KDYH�OHVVHQHG�KLV�SUXGHQFH��DQG�KDG�VKH�LQ�VR�ORQJ�DQ�DEVHQFH�EHKDYHG�ZLWK�PRUH�
FRQGXFW�WKDQ�FRXOG�EH�ZHOO�H[SHFWHG��IURP�D�ZRPDQ�ZKR�KDG�WKH�VWURQJHVW�SDVVLRQV��
DQG�KDG�WHVWLILHG�VKH�UHJDUGHG�QRWKLQJ�EXW�WKH�JUDWLILFDWLRQ�RI�WKHP��WKH�UHSXWDWLRQ�RI�KLV�
ZLVGRP��LQ�UXQQLQJ�VR�JUHDW�D�KD]DUG��PXVW�KRZHYHU�KDYH�VXIIHUHG�YHU\�PXFK���

7KHVH�UHDVRQV�REOLJH�XV�WR�DFTXLW�WKH�FDSWDLQ�RI�DOO�LQJUDWLWXGH��VR�IDU�DV�UHODWHV�WR�WKH�
PDLQ�SRLQW��EXW�ZH�FDQQRW�GR�VR��DV�WR�KLV�QRW�ZULWLQJ�WR�KHU�²KH�RXJKW�FHUWDLQO\�WR�KDYH�
WDNHQ�DOO�WKH�RSSRUWXQLWLHV�ZKLFK�WKH�GLVWDQFH�EHWZHHQ�WKHP�ZRXOG�DGPLW��WR�FRQVROH�KHU�
XQGHU�DIIOLFWLRQV��ZKLFK�KH�PXVW�EH�VHQVLEOH�ZHUH�XQDYRLGDEOH�LQ�FLUFXPVWDQFHV�VXFK�DV�
KHUV��DQG�WKDW�KH�KDV�QRW�GRQH�VR��ORRNV�DV�LI�WKH�*UDYHVHQG�DIIDLU�KDG�PDGH�DQ�
DOWHUDWLRQ�LQ�WKH�VHQWLPHQWV�KH�RQFH�KDG�LQ�KHU�IDYRXU���

,I�LW�KDV�KDSSHQHG�WKXV��DV�WKHUH�LV�WRR�PXFK�SUREDELOLW\�LW�KDV��WKH�JUHDWHVW�DFW�RI�
IULHQGVKLS�WR�$OLHQD��LV�WR�ZHDQ�KHU�DV�PXFK�DV�SRVVLEOH�IURP�DOO�UHPHPEUDQFH�RI�WKHLU�
IRUPHU�ORYH��DQG�SHUKDSV�WKLV�LV�WKH�YHU\�UHDVRQ�WKDW�KHU�UHODWLRQV�WUHDW�KHU�ZLWK�VR�PXFK�
KDUVKQHVV��VLQFH�QRWKLQJ�VR�PXFK�FRQWULEXWHV�WR�JLYH�RQH�D�GLVWDVWH�WR�ZKDW�KDV�EHHQ�
WRR�GHDU��DV�WR�EH�SHUSHWXDOO\�WHDVHG�DQG�UHSURDFKHG�IRU�LW�E\�WKRVH�ZH�OLYH�ZLWK�²,�FDQ�
E\�QR�RWKHU�PRWLYH�DFFRXQW�IRU��RU�H[FXVH�WKH�FUXHOW\�RI�KHU�EURWKHUV�DQG�VLVWHUV��VLQFH�LW�
LV�FHUWDLQ�KHU�LQQDWH�JULHIV�DUH�D�VXIILFLHQW�SXQLVKPHQW�IRU�KHU�WUDQVJUHVVLRQ��ZLWKRXW�DQ\�
DGGLWLRQ�IURP�DQRWKHU�TXDUWHU���

,�ZRXOG�KDYH�WKHP��KRZHYHU��EH�FDXWLRXV��DQG�QRW�WU\�WKH�H[SHULPHQW�WRR�IDU��OHVW�WKH\�
VKRXOG�GULYH�KHU�WR�VXFK�H[WUHPHV��DV�ZRXOG�PDNH�WKHP�DIWHUZDUGV�UHSHQW�EHLQJ�WKH�
FDXVH�RI���

1XPEHUV�RI�XQKDSS\�FUHDWXUHV�QRZ�JURDQ�XQGHU�ODVWLQJ�LQIDP\��ZKR��KDG�WKHLU�ILUVW�IDXOW�
EHHQ�IRUJLYHQ��DQG�DV�PXFK�DV�SRVVLEOH�FRQFHDOHG�IURP�WKH�NQRZOHGJH�RI�WKH�ZRUOG��
SHUKDSV�KDG��E\�D�IXWXUH�UHJXODULW\�RI�FRQGXFW��DWRQHG�IRU�WKH�HUURUV�RI�WKH�SDVW��DQG�
EHHQ�DV�JUHDW�D�FRPIRUW�WR�WKHLU�IDPLOLHV��DV�WKH\�KDYH�VLQFH�EHHQ�D�GLVJUDFH���

,QVWDQFHV�RI�\RXQJ�SHRSOH�ZKR��DIWHU�WKH�ILUVW�ZRXQG�JLYHQ�WR�WKHLU�UHSXWDWLRQ��KDYH�
WKRXJKW�WKHPVHOYHV�XQGHU�QR�PDQQHU�RI�UHVWUDLQW��DQG�DEDQGRQHG�WR�DOO�VHQVH�RI�
VKDPH��DUH�VR�IODJUDQW��WKDW�,�ZRQGHU�DQ\�SDUHQW�RU�UHODWLRQ�VKRXOG�QRW�WUHPEOH�DW�
SXEOLVKLQJ�D�IDXOW��ZKLFK��LI�FRQFHDOHG��PLJKW�SRVVLEO\�EH�WKH�ODVW��EXW��LI�GLYXOJHG��LV��IRU�
WKH�PRVW�SDUW��EXW�WKH�EHJLQQLQJ�RU�SUHOXGH�WR�D�FRQWLQXHG�VHULHV�RI�YLFH�DQG��LJQRPLQ\�� ����

,�DP�YHU\�PXFK�DIUDLG�WKH�IULHQGV�RI�$OLHQD�KDYH�EHHQ�WRR�IRUJHWIXO�RI�WKLV�VR�QHFHVVDU\�
D�PD[LP�²WKH�VXUSULVH�DQG�LQGLJQDWLRQ�DW�KHU�HORSHPHQW��ZKHQ�WKH\�ILUVW�GLVFRYHUHG�LW��

���,Q�'U\GHQ¶V�SOD\��$OPDQ]RU�DQG�$OPDELGH��2U��7KH�&RQTXHVW�RI�*UDQDGD�E\�WKH�6SDQLDUGV��$�7UDJHG\��7KH�
6HFRQG�3DUW���WKH�FKDUDFWHU�/\QGDU�VSHDNV�WKHVH�OLQHV�WR�$OPDQ]����7KLV�ZRUN�LV�IUHHO\�DYDLODEOH�E\�*RRJOH�%RRNV�
KHUH���VHH�SDJH�������
���³'LVKRQRXU��GLVJUDFH��VKDPH��LQIDP\��WKH�FRQGLWLRQ�RI�EHLQJ�LQ�GLVJUDFH��HWF�´���2('���³,JQRPLQ\��Q�´����� �
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KXUULHG�WKHP�SHUKDSV�WR�HQTXLULHV��ZKLFK��WKRXJK�WKH\�FRXOG�QRW�EH�EODPHG�IRU�PDNLQJ��
VKRXOG��QRWZLWKVWDQGLQJ��KDYH�EHHQ�GRQH�ZLWK�DOO�WKH�SULYDF\�LPDJLQDEOH���

,I�,�PLVWDNH�WKHLU�EHKDYLRXU�LQ�WKLV�SRLQW��,�KHDUWLO\�DVN�SDUGRQ��EXW�DP�OHG�LQWR�LW�E\�
&ODULEHOOD¶V�OHWWHU��ZKR��E\�GHVLULQJ�PH�WR�LQVHUW�WKH�VWRU\�LQ�YLQGLFDWLRQ�RI�KHU�IULHQG¶V�
LQQRFHQFH��JLYHV�PH�UHDVRQ�WR�EHOLHYH�LW�KDV�EHHQ�EXW�WRR�SXEOLFO\��DVSHUVHG�� �IRU�ZKHQ���

DQ\�WKLQJ�RI�WKDW�QDWXUH�FRPHV�WR�EH�WKH�WDON�RI�WKH�WRZQ��LW�LV�DOZD\V�VXUH�WR�DSSHDU�LQ�
LWV�ZRUVW�FRORXUV��$V��+XGLEUDV �OXGLFURXVO\�VD\V�����

³+RQRXU�LV�OLNH�WKDW�JORVV\�EXEEOH���
:KLFK�JLYHV�SKLORVRSKHUV�VXFK�WURXEOH��
:KRVH�OHDVW�SDUW�IODZ¶G��WKH�ZKROH�GRHV�IO\���
$QG�ZLWV�DUH�FUDFN¶G�WR�ILQG�RXW�ZK\�´ ����

,�ZRXOG�WKHUHIRUH�DGYLVH��WKDW�$OLHQD�VKRXOG��IRU�WKH�IXWXUH��EH�XVHG�ZLWK�PRUH�
JHQWOHQHVV��LI�RQH�PD\�MXGJH�RI�KHU�GLVSRVLWLRQV�E\�WKH�H[SUHVVLRQV�VKH�PDGH�XVH�RI�WR�
WKH�OLHXWHQDQW�DIWHU�WKH�GLVFRYHU\�RI�KHU�VH[��VKH�LV�VXIILFLHQWO\�DVKDPHG�RI�KHU�IROO\��DQG�
QHHGV�QR�XSEUDLGLQJV�WR�FRQYLQFH�KHU�RI�LW�²KHU�FRQGLWLRQ��LQ�P\�RSLQLRQ��QRZ�UHTXLUHV�
EDOVDPV�� �QRW� �FRUURVLYHV�� �IRU�WKRXJK�LOO�XVDJH�PD\�EULQJ�KHU�WR�KDWH�WKH���� ���

UHPHPEUDQFH�RI�KLP��DQG�WKDW�SDVVLRQ�ZKLFK�KDV�VXEMHFWHG�KHU�WR�LW��PD\�DOVR�EULQJ�
KHU��LQ�WLPH��WR�KDWH�HYHU\WKLQJ�HOVH��HYHQ�KHU�RZQ�OLIH��DQG�IDOO�LQWR�D�GHVSDLU��ZKLFK��,�
SUHVXPH��QRQH�RI�WKHP�ZRXOG�ZLVK�WR�VHH���

7KH�VLQFHULW\�DQG�JRRG�QDWXUH�RI�&ODULEHOOD�FDQ�QHYHU�EH�WRR�PXFK�DSSODXGHG��DQG�
KRZHYHU�SDUWLDO�ZH�PD\�WKLQN�KHU�LQ�WKLV�DIIDLU��DV�WKH�ZDUPWK�RI�IULHQGVKLS�FRXOG�RQO\�
VZD\�D�ODG\�RI�KHU�ILQH�XQGHUVWDQGLQJ�WR�EH�VR��WKH�FDXVH�UHQGHUV�WKH�HIIHFW�UDWKHU�
DPLDEOH�WKDQ�WKH�FRQWUDU\�²�:H�VKDOO�DOZD\V�UHFHLYH�ZLWK�SOHDVXUH�ZKDWHYHU�ZH�VKDOO�
EH�IDYRXUHG�ZLWK�IURP�VR�DJUHHDEOH�D�FRUUHVSRQGHQW�� �DQG�ZLVK�VKH�PD\�ILQG�LQ�DOO����

WKRVH�ZKR�DUH�VR�KDSS\�WR�HQMR\�KHU�FRQYHUVDWLRQ�WKH�VDPH�]HDO�DQG�JHQHURVLW\��DV�LW�LV�
HDV\�WR�SHUFHLYH�E\�KHU�PDQQHU�RI�ZULWLQJ��KHU�RZQ�VRXO�DERXQGV�ZLWK���

���³7R�VSUHDG�IDOVH�DQG�LQMXULRXV�FKDUJHV�DJDLQVW��WR�GHWUDFW�IURP��VODQGHU��FDOXPQLDWH��WUDGXFH��GHIDPH��YLOLI\´�
��2('���³$VSHUVH��Y�´������
����+XGLEUDV��ZULWWHQ�LQ�WKH�WLPH�RI�WKH�ODWH�ZDUV���D���WK�FHQWXU\�VDWLULFDO�SRHP�LQIOXHQFHG�E\�&HUYDQWHV¶��'RQ�
4XL[RWH���E\�6DPXHO�%XWOHU��FULWLFL]HV�3XULWDQV�DQG�RWKHU�IDFWLRQV�IURP�WKH�(QJOLVK�&LYLO�:DU��7KH�WLWXODU�FKDUDFWHU¶V�
QDPH�LV�GHULYHG�IURP�D�NQLJKW�LQ�(GPXQG�6SHQVHU¶V��7KH�)DHULH�4XHHQH���ZKLFK�OLNHO\�LV�GHULYHG�IURP�5XG�+XG�
+XGLEUDV��WKH�OHJHQGDU\�NLQJ�RI�%ULWRQV��6LU�+XGLEUDV�LV�SUDLVHG�IRU�KLV�NQRZOHGJH�RI�ORJLF�EXW�DSSHDUV�VWXSLG�DQG�LV�
DWWDFNHG�IRU�KLV�UHOLJLRXV�IHUYRU�WKURXJKRXW�WKH�HSLF��%XWOHU�FODLPHG�WR�KDYH�ZULWWHQ�WKH�SOD\�GXULQJ�WKH�&LYLO�:DU��
DQG�LW�ZDV�SXEOLVKHG�WR�D�UHFHSWLYH�DXGLHQFH�GXULQJ�WKH�5HVWRUDWLRQ�RI�&KDUOHV�,,���
����7KHVH�OLQHV��VWDUWLQJ�DW������DSSHDU�LQ�SDUW�,,�RI��+XGLEUDV ���RQ�SDJH�����RI�WKH������UHSULQW��PDGH�DYDLODEOH�E\�
*RRJOH�%RRNV��KHUH���IURP�WKH�1HZ�<RUN�3XEOLF�/LEUDU\���6DPXHO�-RKQVRQ�TXRWHV�WKHVH�OLQHV�LQ��7KH�,GOHU���QRW�DV�
EHLQJ�VDLG�³OXGLFURXVO\�´�DV�+D\ZRRG�GHVFULEHV�WKHP��EXW�IUDPHV�WKHP�DV�³ZRQGHUIXO�OLQHV´�WKDW�³KDYH�KLWKHUWR�
SDVVHG�ZLWKRXW�QRWLFH´��VHH��7KH�,GOHU��QR������SDJH������IUHHO\�DYDLODEOH��KHUH��WKURXJK�*RRJOH�%RRNV����
����³$Q�DURPDWLF�RLO\�RU�UHVLQRXV�PHGLFLQDO�SUHSDUDWLRQ��XVXDOO\�IRU�H[WHUQDO�DSSOLFDWLRQ��IRU�KHDOLQJ�ZRXQGV�RU�
VRRWKLQJ�SDLQ´�DQG�RU�³$�KHDOLQJ��VRRWKLQJ�DJHQW�RU�DJHQF\´���2('���D��DQG����ILJXUDWLYH������
����³$�FRUURVLYH�GUXJ��UHPHG\��HWF�´�DQG�RU�³$�VKDUS�RU�FDXVWLF�UHPHG\´���2('�����0HGLFLQH��D����DQG�����ILJXUDWLYH��E����
����7KLV�ZDV�WKH�RQO\�OHWWHU�RI�³&ODULEHOOD¶V´�SXEOLVKHG�LQ�WKH��)HPDOH�6SHFWDWRU���
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