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7KH�)UHGGLH�0HUFXU\�ELRSLF�KDV�EHHQ�FRRNLQJ�XS�VLQFH�������2ULJLQDOO\�PHDQW�WR�EH�D�6DFKD�%DURQ�&RKHQ
DQG�'DYLG�)LQFKHU�FROODERUDWLRQ��WKH�ELRSLF·V�GLUHFWLRQ�KDG�VKLIWHG�LQWR�WKH�KDQGV�RI�WKH�UHPDLQLQJ
PHPEHUV�RI�4XHHQ��7KLV�OHG�WR�%DURQ�&RKHQ�OHDYLQJ�WKH�SURMHFW�GXH�WR�DUWLVWLF�GLVDJUHHPHQWV��HQYLVLRQLQJ
D�PXFK�PRUH�DGXOW�YHUVLRQ�RI¬%RKHPLDQ�5KDSVRG\��(YHQWXDOO\��$QWKRQ\�0F&DUWHQ·V�VFUHHQSOD\�ZDV�JUHHQ�
OLW�ZLWK�%U\DQ�6LQJHU��XJK��DWWDFKHG�WR�GLUHFW��6RRQ�WKH\�IRXQG�0HUFXU\�LQ�5DPL�0DOHN��DV�ZHOO�DV�VRPH
UHIRUPV�DIWHU�6LQJHU�ZDV�ÀUHG�IURP�WKH�SURMHFW��VRPH�EDFNODVK�IRU�WKH�ODFN�RI�LQFOXVLRQ�RI�WKH�$,'V�FULVLV�
DQG�DFFXVDWLRQV�RI�´GH�TXHHULQJµ�0HUFXU\·V�GHSLFWLRQ�WKH�ÀOP��PRUH�XJK��¬,W·V�DOPRVW�LPSUHVVLYH�WKDW�D
SURMHFW�ZLWK�VXFK�DQ�LQIDPRXVO\�FRQWURYHUVLDO�GHYHORSPHQW�VWDJH�FRXOG�DPRXQW�WR�D�ÀOP�WKLV�GXOO�
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%XW�KHUH�ZH�DUH�¬%RKHPLDQ�5KDSVRG\�¬GHVSLWH�D�PL[HG�FULWLFDO�UHFHSWLRQ��KLW�WKH����VSRW�RI�WKH�ER[�RIÀFH�
PDNLQJ�DQ�HVWLPDWHG�����PLOOLRQ�GROODU�HDUQLQJ��6RPHKRZ��WKLV�KDV�RQO\�VSDUNHG�PRUH�FRQWURYHUV\�DV�D
TXLWH�LUULWDWLQJ�FULWLFV�YHUVXV�DXGLHQFHV�FRQYHUVDWLRQ�KDV�IRUPHG�RQFH�DJDLQ��,�WKLQN�ZH�KDYH�ELJJHU�WKLQJV
WR�ZRUU\�DERXW��FRQVLGHULQJ�WKH�GLUHFWRU�FUHGLW�KDV�JRQH�WR�DQ�DFFXVHG�SHGRSKLOH
�KWWSV���YDULHW\�FRP������ÀOP�QHZV�EU\DQ�VLQJHU�FHVDU�VDQFKH]�JX]PDQ�������������¬�KH�LV�FXUUHQWO\
EHLQJ�FDPSDLJQHG�IRU�E\�)R[�IRU�EHVW�GLUHFWRU
�KWWSV���WZLWWHU�FRP�&HLOLGKDQQ�VWDWXV����������������������DV�SDUW�RI�WKH�XSFRPLQJ�DZDUGV�VHDVRQ��
6LPSO\�SXW��WKLV�ÀOP�DOUHDG\�JDYH�PH�D�KHDGDFKH�EHIRUH�,�HYHQ�JRW�WKH�FKDQFH�WR�VHH�LW�¬'XEEHG�WKH
´XQVHDVRQHG�FKLFNHQµ�RI�FLQHPD�E\�RXU�HGLWRU�LQ�FKLHI��'LODUD��DQG�ZULWHU��,DQD�¬%RKHPLDQ�5KDSVRG\¬LV�QRW
RQO\�WKH�EODQGHVW�RQ�VFUHHQ�YHUVLRQ�RI�0HUFXU\·V�H[WUDYDJDQW�OLIH�SRVVLEOH��EXW�LW�DOVR�GRHV�D�PDMRU
GLVVHUYLFH�WR�WKH�JD\�DQG�EL�PHQ�ZKR�KDYH�ORRNHG�XS�WR�WKH�LGRO�VLQFH�WKH���V��:KLOH�WKH�´GH�TXHHULQJµ
FULWLFLVP�PD\�EH�VOLJKWO\�K\SHUEROLF�DV�0HUFXU\·V�VH[XDOLW\�LV�D�ODUJH�WKUHDG�ZLWKLQ�WKH�ÀOP��LW�LV�QRW
KDQGOHG�ZLWK�WKH�DPRXQW�RI�FDUH�WR�EH�ZRUWK\�RI�KLJK�SUDLVH�

,W�LV�D�SUHWW\�EROG�FKRLFH�WR�LQFOXGH�VR�PXFK�GLDORJXH�ZKHUH�0HUFXU\�GHFODUHV�WKDW�´IRUPXODV�DUH�D�ZDVWH
RI�WLPHµ�DQG�WKHQ�SURFHHG�WR�IROORZ�WKH�VDPH�ROG�PXVLFDO�ELRSLF�VWUXFWXUH�WR�D�WHH��:KLOH�0DOHN·V
HPERGLPHQW�RI�WKH�URFN�DQG�UROO�LFRQ�FHUWDLQO\�LV�WKH�EHVW�WKLQJ�WKH�ÀOP�KDV�WR�RIIHU��WKH�ZULWLQJ�DQG�WKH
GLUHFWLRQ�GRHV�QRW�NQRZ�KRZ�WR�SURSHUO\�VKRZFDVH�KLP��+LV�RQVWDJH�KLS�WKUXVWV�DQG�VHGXFWLYH�SK\VLFDOLW\
GR�UHVHPEOH�WKH�OHJHQG��EXW�WKH�FDPHUDZRUN�DQG�HGLWLQJ�IDLO�WR�SURYLGH�WKH�VDPH�HQHUJ\��$IWHU�D�VOHZ�RI
XQHQWKXVLDVWLFDOO\�VKRW�FRQFHUW�VHTXHQFHV�DQG�LUULWDWLQJO\�FR\�ZLQNV�WR�WKH�DXGLHQFH�LQ�EHKLQG�WKH�VFHQHV
SURGXFWLRQ�RI�4XHHQ·V�JUHDWHVW�KLWV��LW�EHFRPHV�DSSDUHQW�WKDW¬%RKHPLDQ�5KDSVRG\¬KDV�D�KDELW�RI�VD\LQJ�RQH
WKLQJ�DQG�WKHQ�VKRZLQJ�WKH�H[DFW�RSSRVLWH�LQ�LWV�ÀOPPDNLQJ�

´>$PHULFDQV�DUH@�3XULWDQV�LQ�SXEOLF��SHUYHUWV�LQ�SULYDWH�µ�D�EDQG�PHPEHU�TXLSV�ZKLOH�GLVFXVVLQJ�WKH
RYHUWQHVV�RI�WKHLU�PXVLF��,URQLFDOO\��LQ�WKLV�PRPHQW��WKH�VFUHHQSOD\�DFFLGHQWDOO\�GHVFULEHV�WKLV�ÀOP·V
UHODWLRQVKLS�ZLWK�0HUFXU\·V�K\SHUVH[XDOLW\�SHUIHFWO\��,QWLPDF\�ZLWK�ZRPHQ�LV�SRUWUD\HG�DV�RQH�DOZD\V
H[SHFWV��WKH�LQQRFHQW�URPDQWLF�EHDWV��WKH�ODUJH�QDUUDWLYH�SUHVHQFH��WKH�KDOI�QDNHG�PRPHQWV�RI�WHQGHUQHVV

5DPL�0DOHN·V�SHUIRUPDQFH�LV�YDOLDQW��WKH�ÀOPPDNLQJ�LV�QRW�
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DOO�EHORQJ�WR�0DU\�$XVWLQ��*D\�FOXEV��%'60�FXOWXUH��HYHQ�PDOH�OLIH�SDUWQHUV�DUH�DOO�H[DPLQHG�IURP�D
GLVWDQFH��)UHGGLH�0HUFXU\�ZDV�QRW�RQH�WR�GHÀQH�KLPVHOI�E\�ODEHOV��+LV�VH[XDOLW\�KDV�DOZD\V�UHPDLQHG�D
P\VWHU\��HYHQ�WR�WKRVH�ZKR�ZRUNHG�FORVHVW�WR�KLP��KWWS���XOWLPDWHFODVVLFURFN�FRP�IUHGGLH�PHUFXU\�
VH[XDOLW\����+H�GLG��KRZHYHU��PDNH�LW�FOHDU�WKDW�WZR�SHRSOH�ZHUH�WKH�JUHDWHVW�ORYHV�RI�KLV�OLIH�¬0DU\�$XVWLQ
DQG�-LP�+XWWRQ��KWWSV���ZZZ�YDQLW\IDLU�FRP�KROO\ZRRG���������IUHGGLH�PHUFXU\�WUXH�VWRU\�
UHODWLRQVKLSV�PDU\�DXVWLQ�MLP�KXWWRQ�¬³�D�ZRPDQ��D�PDQ��7KHUH�LV�D�VLJQLÀFDQW�GLVSDULW\�EHWZHHQ�WKH
ELRSLF·V¬DSSURDFK�WR�ERWK�

1RWKLQJ�KDV�EHHQ�EXWFKHUHG�PRUH�LQ¬%RKHPLDQ�5KDSVRG\�WKDQ�0HUFXU\·V�UHODWLRQVKLS�ZLWK�KLV�VHFRQG�ORYHU�
-LP�+XWWRQ��'LVJXVWLQJO\��6LQJHU�KDV�DOWHUHG�WKHLU�PHHWLQJ�DW�D�EDU�WR�+XWWRQ�FOHDQLQJ�XS�DIWHU�0HUFXU\·V
ZLOG�SDUW\��DQ�LQVWDQFH�LQ�ZKLFK�VHOI�GHVWUXFWLYHQHVV�LV�DVVRFLDWHG�ZLWK�JD\QHVV��PRUH�RQ�WKDW�ODWHU��
$ZNZDUGQHVV�HQVXHV�DV�0HUFXU\�JURSHV�+XWWRQ�ZLWKRXW�KLV�FRQVHQW��ZKLFK�LV�TXLFNO\�PHW�ZLWK�DQ
DSRORJ\��.QRZLQJ�6LQJHU·V�KLVWRU\��WKLV�LV�DQ�XQQHFHVVDU\�PRYH�WKDW�GLOXWHG�WKH�RQO\�VFHQH�FORVH�WR�DQ
DXWKHQWLF�PRPHQW�RI�JD\�LQWLPDF\��+XWWRQ�WKHQ�GLVDSSHDUV�IURP�WKH�QDUUDWLYH�HQWLUHO\�XQWLO�WKH�ODVW�DFW�RI
WKH�ÀOP��WHOOLQJ�0HUFXU\�WR�VHHN�KLP�RQFH�KH�ÀQGV�KLPVHOI��,Q�UHDO�OLIH��+XWWRQ�EHFDPH�0HUFXU\·V�JDUGHQHU
DQG�WKH\�VORZO\�EXLOW�D�UHODWLRQVKLS�WRJHWKHU��7KH�KDQGOLQJ�RI�+XWWRQ�LV�D�FKRLFH�IRU�PRUH�IRUFHG�QDUUDWLYH
GUDPD�EXW�GRHV�D�ORW�WR�HUDVH�+XWWRQ·V�LPSDFW�RQ�0HUFXU\�HYHQ�IXUWKHU��,W�EHJLQV�WR�IHHO�DV�LI�WKH�ÀOP�LV
DOOHUJLF�WR�KDSSLQHVV�IRU�PHQ�ZKR�ORYH�PHQ�

,Q�D�WKRXJKWOHVV�DWWHPSW�DW�UHODWLRQVKLS�GUDPD�QHDU�WKH�PLGSRLQW�RI�WKH�ÀOP��0DOHN·V�0HUFXU\�FRQIHVVHV�WR
/XF\�%R\QWRQ·V�0DU\��´,�WKLQN�,·P�ELVH[XDO�µ�)UHGGLH�ORYHG�0DU\��)UHGGLH�ORYHG�-LP��:KLOH�ERWK�DUH�WUXH�
WKHUH�LV�D�PRUH�VXEVWDQWLDO�MRXUQH\�WR�VH[XDO�LGHQWLW\�WKDQ�VLPSO\�ORYLQJ�ERWK�D�ZRPDQ�DQG�D�PDQ��7KH
DQHFGRWHV�DQG�VWDWHPHQWV�ZH�NQRZ�GR�QRW�JLYH�XV�D�VROLG�DQVZHU�RQ�KRZ�WR�YLHZ�)UHGGLH�0HUFXU\��RU
KRZ�WKH�PDQ�WKRXJKW�RI�KLPVHOI��$SSO\LQJ�D�ODEHO�WR�KLP�SRVW�PRUWHP�LQ�D�ELRSLF�PHDQW�WR�KRQRU�KLP�LV�D
GLVUHVSHFWIXO�PRYH�DQG�VSHDNV�WR�WKH�ÀOP·V�KHWHURQRUPDWLYH�OHQV��6LQJHU�GRHV�QRW�KDYH�WKH�DXWKRULW\�
SHUVSHFWLYH��RU�HGXFDWLRQ��WR�GHÀQH�ZKR�0HUFXU\�ZDV�

)UHGGLH�0HUFXU\�ZLWK�KLV�ORYHU��-LP�+XWWRQ�
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3HUKDSV�WKH�ELJJHVW�LVVXH�ZLWK¬%RKHPLDQ�5KDSVRG\�VHHPV�WR�DFWXDOO\�EH¬4XHHQ·V�LQYROYHPHQW�LQ�WKH�ÀOP�
<RX�FDQ�VHH�WKHLU�IRRWSULQWV�XQGHUO\LQJ�0HUFXU\·V�MRXUQH\�RI�LGHQWLW\�DOO�RYHU�LW��3DXO�3UHQWHU��0HUFXU\·V
DEXVLYH�ER\IULHQG�DW�WKH�WLPH��LV�ULJKWO\�RQH�RI�WKH�DQWDJRQLVWV�RI�WKH�ÀOP��3UHQWHU·V�RI�RXWLQJ�0HUFXU\·V
VH[�OLIH�RQ�OLYH�79�LV�D�PDOLFLRXV�DFWLRQ�WKDW�VKURXGHG�WKH�OHDG�VLQJHU�LQ�XQZDUUDQWHG�FRQWURYHUV\�IRU�D
YHU\�ORQJ�WLPH��7KH�FRQFHSW"�)LQH�¬%RKHPLDQ�5KDSVRG\·V¬KDQGOLQJ�RI�WKLV�FRQFHSW"�'LVWDVWHIXO��,Q�DQ�DWWHPSW
WR�SURWHFW�4XHHQ·V�OHJDF\��LW�KDQGOHV�0HUFXU\·V�OLIH�ZLWK�3UHQWHU�ZLWK�OLWWOH�QXDQFH��DV�D�UHVXOW��LW
DQWDJRQL]HV�DOO�WKRVH�JD\�DQG�EL�PHQ�ZKR�ORRNHG�XS�WR�0HUFXU\�GXULQJ�WKDW�LPDJH��3UHQWHU�QHYHU�ORYHG
0HUFXU\��EXW�KLV�IDQV�GLG��+H�LV�D�JD\�LFRQ�IRU�D�GDPQ�UHDVRQ��UHJDUGOHVV�RI�KLV�QRQ�VSHFLÀF�ODEHO�

7KLV�PRYLH�ORRNV�GRZQ�XSRQ�0HUFXU\·V�ODYLVK�H[SORUDWLRQ�RI�WKH�SOHDVXUHV�RI�OLIH�DQG�GLVPLVVHV�KRZ
LPSRUWDQW�LW�ZDV�IRU�KLV�RZQ�DQG�FRXQWOHVV�RWKHU�PHQ·V�SULGH��7KH�ODVW�PLQXWH�VKRYLQJ�RI�WKH�$,'6
VXESORW�LQWR�D�ÀOP�WKDW�JRHV�RXW�RI�LWV�ZD\�WR�UHGXFH�PDOH�VH[XDOLW\�IHHOV�HVSHFLDOO\�LJQRUDQW��,W�VKRZV�D
PLVXQGHUVWDQGLQJ�RI�WKH�FRQWUDFWLRQ�RI�$,'6��UHLQIRUFHV�D�VWHUHRW\SLFDO�DVVRFLDWLRQ�RI�$,'6�ZLWK�JD\QHVV�
DQG�WLHV�WRJHWKHU�0HUFXU\·V�H[SORUDWLRQ�RI�VH[XDOLW\�ZLWK�KLV�VHOI�GHVWUXFWLYH�KDELWV��1DUUDWLYHO\��LW�IHHOV
OLNH�D�SXQLVKPHQW��DQG�FRQVHTXHQFH��IRU�WKH�DUWLÀFLDO�SORW�FRQÁLFW�LQ�WXUQLQJ�DJDLQVW�WKH�EDQG��7KLV�LV�QRW�D
JRRG�ORRN�IRU�D�PRYLH�WKDW�LQLWLDOO\�VRXJKW�WR�OHDYH�WKHVH�WRSLFV�RQ�WKH�FXWWLQJ�URRP�ÁRRU�LQ�WKH�ÀUVW�SODFH�

:KHWKHU�RXW�RI�DQ�DWWHPSW�WR�PDNH�KLV�VWRU\�SDODWDEOH�WR�VWUDLJKW�DXGLHQFHV��WR�GHÀQH�WKH�PDQ��RU�RXW�RI
MXVW�SUREOHPDWLF�FUHDWLYH�FKRLFHV�IURP�WKH�VWXGLR��LW·V�FOHDU�WR�PH�WKDW�)UHGGLH�0HUFXU\�GHVHUYHV�EHWWHU
WKDQ�%RKHPLDQ�5KDSVRG\��7KH�JD\�DQG�EL�PHQ�ZKR�KDYH�ORRNHG�XS�WR�0HUFXU\�IRUHYHU�GHVHUYH�EHWWHU�WKDQ
%RKHPLDQ�5KDSVRG\��5HSUHVHQWDWLRQ�LV�PRUH�WKDQ�LQFOXVLRQ��LW·V�DOVR�KRZ�PLQRULWLHV�DUH�DOVR�WUHDWHG�ZLWKLQ
WKHLU�QDUUDWLYHV��$V�P\�JRRG�IULHQG�ZURWH�LQ�KLV�/HWWHUER[G�UHYLHZ��KWWSV���ER[G�LW�\P%Z1���´:KHQ�,
GLH��,�ZDQW�HYHU\RQH�WR�NQRZ�KRZ�IXFNLQJ�JD\�,�ZDV��$QG�,�ZDQW�WKDW�WR�EH�EURDGFDVW��,�ZDQW�P\�RELWXDU\
WR�WDON�DERXW�KRZ�PXFK�,�ORYHG�P\�TXHHU�EURWKHUV�DQG�VLVWHUV��,�GRQ·W�ZDQW�LW�WR�EH�OLNH�WKLV�PRYLH�µ�1R
PDWWHU�ZKLFK�RI�WKH�PDQ\�IDFWRUV�DUH�UHVSRQVLEOH��0HUFXU\·V�VH[XDOLW\�KDV�EHHQ�LPPRUWDOL]HG�LQ�%RKHPLDQ
5KDSVRG\�DV�D�FKDUDFWHU�ÁDZ��7KDW�LV�SXULWDQLVP�
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ÀFWLRQ��DQG�FDQ�EH�IRXQG�VHHLQJ�LQGLH�PRYLHV�RQ�ZHHNHQGV�ZLWK�ROG�SHRSOH��9LHZ�DOO�SRVWV�E\�7\OHU�
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��� 1RYHPEHU�������� �5HSO\ �(GLW

7R�EH�´FRQYLFWHGµ�RI�D�FULPH�PHDQV�WKDW�D�FRXUW�RI�ODZ�KDV�WR�ÀQG�\RX�JXLOW\�RI�D�FULPH��%U\DQ�6LQJHU·V
D�SLHFH�RI�VKLW��EXW�KH·V�QHYHU�DFWXDOO\�EHHQ�FRQYLFWHG�RI�D�FULPH��-XVW�ZDQWHG�WR�SRLQW�WKDW�RXW��*UHDW
DUWLFOH��WKRXJK�

1RYHPEHU�������� �5HSO\ �(GLW

7KDQN�\RX�IRU�WKH�FRUUHFWLRQ��,·OO�FKDQJH�WKH�ZRUGLQJ�ULJKW�QRZ�

��� 1RYHPEHU�������� �5HSO\ �(GLW

7RWDOO\�DJUHH�ZLWK�\RX��(YHU\RQH�ZKR�ORYHV�)UHGGLH�0HUFXU\�GHVHUYHV�EHWWHU��0RVW�RI�DOO�)UHGGLH
0HUFXU\�GHVHUYHV�EHWWHU��,�ZLVK�WKH\�KDG�UHDG�-LP�+XWWRQ·V�ERRN��DQG�RQH�RI�WKHP�PXVW�KDYH�UHDG�LW��,
WKLQN�WKH�´FRQVXOWDQWVµ�ZHUH�RQO\�LQWHUHVWHG�LQ�WKHLU�RZQ�JDLQ�DQG�WZLVWHG�WKLQJV�WR�PDNH�WKHPVHOYHV
ORRN�JRRG��$EVROXWHO\�GLVJUDFHIXO�WKDW�WKH\�ZRXOG�EH�VR�GLVOR\DO�WR�D�SHUVRQ�ZKR�ZDV�OR\DO�DQG
JHQHURXV�WR�DOO��,�KRSH�VRPHERG\�ZLWK�LQWHJULW\�ZLOO�PDNH�WKH�WUXH�VWRU\�RI�KLV�OLIH�
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