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&HQWUDO�7H[DV�LQ�-DQXDU\��������

:DOWHU�OHDGV�DQ�ROG�EURZQ�PXOH�DFURVV�WKH�XQSORZHG�ILHOG���+H�DSSURDFKHV�)UDQN�
ZKR�VWDQGV�EHQHDWK�D�ELJ��NQXUO\�OLYH�RDN��ZLQWHU�EDUH����+RZG\�)UDQN���

�+RZ�GR��:DOWHU���
�)UDQN��P\�0DUJDUHW� VHQW�PH�RQ�RYHU� W¶VHH� LI
Q� \RX�Q
� \RXU�(PPD�ZDQQD� FRPH�

YLVLW�WKLV�6DWXUQLJKW"��:H�JRQQD�ZDWFK�VKRRWLQ
�VWDUV���
�6KRRWLQ
�VWDUV"��)UDQN�VDLG���+H�UDLVHV�KLV�GDUN�H\HEURZV����0XVW�EH�%RRWLGH�WLPH����
�<XS���:DOWHU� VDLG�� �%RRWLGH� WLPH� 
WLV�� � <XS�� � 0\� 0DUJDUHW
V� JRQQD� EH� EDNHQ
�

FRRNLHV�CQ�DIL[Q
�XS�KRW�FKRFRODWH���
�&RRNLHV"� � <D� PHDQ�� 0DUJDUHW
V� PDNHQ� KHU� VSHFLDO� EODFNVWUDS� PRH�ODVV�XV�

FRRNLHV"��
�<XS���
)UDQN�SXOOV�KLV�ORQJ�EHDUG���7KHP¶V�WKRVH�VSLF\�FRRNLHV�ZLWK�WKH�SHH�NDQV"��
�<XS���1
�SOXPS�UDLVLQV�WRR���
�:HOO�� QRZ��:DOWHU�� � 6RXQGV� OLNH� SOHQW\� R� IXQ� WR�PH�� � %XW�� ,
OO� KDY
WD� DVN�PDK�

(PPD�LI
Q�ZH�FDQ�FRPH�´�
'LUHFWO\�DERYH�WKHP��D�FURZ�JLYHV�D�VKDUS�FDZ���7KH�WZR�7H[DV�IDUPHUV�ORRN�XS�

WKURXJK�EDUH�EUDQFKHV�WR�VHH�WKH�EODFN�ELUG�VLOKRXHWWHG�DJDLQVW�ZLQWHU�VXQ���1RW�D�FORXG�LQ�
WKH�SHUIHFW�EOXH�VN\����

&URZ�FDZV�DJDLQ����



�:KHQ�WKH\�JZDQD�VKRRW�WKDW�SXUW\�VFKRRO�PDUP�XS"��7KH�RQH�JZDQ�
Q
WD�RXWHU�
VSDFH"��DVNHG�)UDQN��VRPHZKDW�WKLQNLQJ�DORXG�DQG�QRZ�VWURNLQJ�KLV�ORQJ�EHDUG��

�:HOO���UHSOLHG�:DOWHU��WDNLQJ�KLV�WLPH��DQG�WXJJLQJ�DW�KLV�RZQ�ORQJ�EHDUG���\
VHH���
WKH\�DOO�JRLQ�XS�LQ�MXV�D�FRXSOH�R�ZHHNV���6L[�RI�
HP���3OXV�WKH�SXUW\�VFKRRO�PDUP���0DNHV�
IHU�VHYHQ���7RWDO�����

)UDQN�DGGV���<XS��JUDQG�WRWDO�����VHYHQ�����
�'LG�\
QRWLFH��)UDQN��KRZ� WKH�&ROXPELD� FUHZ� ORRN� OLNH� WKH\¶UH�RII�RQH�RI� WKHP�

WHOO\YLVLRQ�VKRZV�´�
³([FHSW��DLQ¶W�QR�&ROXPELD�WKDW¶V�JRLQ¶�WR�JR��LW¶V�WKH�&KDOOHQJHU�´�
³7KH\� JRW� DOO� GLIIHUQHW� FRORUV� DQG� DJHV� DQG� VH[V�� �+DYH� WKH\� JRW� DQ� ,QMLQ� DQG� DQ�

,VUDHOLWH�RQ�ERDUG��DK�FDQ
W�UHFDOO���
�'RQ¶W� ZRUU\�:DOWHU�� HYHURQH¶OO� JHW� WKHLU� FKDQFH� LQ� WLPH�� � 7KLV� DLQ
W� QR�1RDK
V�

$UN����
�:HOO�)UDQN��DOO�WKH�NLGV�LQ�WKH�86$�µOO�EH�ZDWFKLQ¶���7KH\¶UH�JRQQD�W
DIIHFW�D�ORWWD�

OLWWOH�PLQGV�ZKHQ�WKDW�RO¶�VN\URFNHW�EODVWV�RII�´�
³,¶P� JXHVVLQ¶� RXU� JRYHUQPHQW� KDV� D� ELJ�PHVVDJH� WKH\�ZDQD� VHQG� WR� DOO� WKH� OLWWOH�

FKLOGUHQ���
�+XK"��
�)UDQN��WKH�ODVW�VSDFH�WKLQJ�WKH�NLGV�JRW�WR�VHH�Z]�WKH�0DQ�RQ�GD�0RRQ���:KHQ�

RXU�JX\V�ODQGHG�XS�WKHUH���:LWK�WKH�SXUW\�VFKRRO�PDUP�RQ�ERDG�WKLV�LV�D�VKRW�WKH�NLGV�ZLOO�
UHPHPEHU�WKLV�IRUHYHU���$�UHDO�FKDOHQJHU�IRU�WKHLU�LPSUHVVLRQDEOH�PLQGV�DQG�WKHLU�JURZLQ¶�
PLQGV���

�:H�JRWWD�FHOHEUDWH�ZLWK�D�QHLJKERUKRRG�ZDWFKLQ
�SDUW\������
�6KR¶QXII��KDYH�XV�D�UHDO�ZKRRSW\�GR����
7KH�WZR�IDUPHUV�VWDQG�LQ�D�ILHOG�ORQJ�DJR�EDUHG�E\�WKH�FRWWRQ�KDUYHVW��EXW�QRZ�UH�

JURZLQJ�JUHHQ���<RXQJ�U\H�VHW�LQ�VSDUVH�SDWFKHV�VXUURXQGHG�E\�WKH�GULHG�KXVNV�RI�ODVW�IDOO¶V�



KDUYHVW���2OG�EURZQ�PXOH�ORZHUV�KHDG��ORQJ�HDUV�IORS�IRUZDUG��DQG�EHJLQV�WR�PXQFK�WKH�
WHQGHU�VKRRWV���$W�KLJK�QRRQ�WKH�7H[DV�DLU�LV�DEVROXWHO\�VWLOO��

�7RR� ZDUP� IHU� -DQXDU\�� ZD\� WRR� GU\��� )UDQN� VDLG�� ZDWFKLQJ� D� ZRUP�PRYH� IRU�
VKDGH�XQGHU�D�GU\�RDN�OHDI���

6QLII��VQLII����6PHOOV�W
PH�OLNH�D�ORW�FUDFNOLQ
�WLQGHU�JRZLQ�WR�SRZGHU���:DOWHU��VDLG��
EHIRUH� KH� VSLWV�� � �6KXFNV�� W
ZRXOGQ
W� WDNH� QDU\� D� ILUHIO\� IDUW� W
LJQLWH� WKHP�ZLQGEUHDNHU�
FHGDUV����:DOWHU�QRGV�WRZDUG�D�EURZQ�JURYH�RI�WKLFN�VFUXEE\�WUHHV�DORQJ�WKH�IDU�HGJH�RI�
WKH�EDUUHQ�ILHOG��DQG�VSLWV��

�:HOO���)UDQN�VD\V���ZH�JRW�RQH�KHOODFLRXV�GURXJKW�ZRUNLQ¶��
³6KRRW�� µQ� ,� MXVW� JRW� PDK� IORRG� UHOLHI� FKHFN�� � 'DPQ��� � :DOWHU� VSLWV� DJDLQ� EXW�

QRWKLQJ�FRPHV�RXW���+H
V�WHPSRUDULO\�JRQH�GU\����7H[DV�ZHDWKHU�����
)UDQN�OHDQV�RYHU�DQG�ILGJHWV�ZLWK�D�ORQJ�SLHFH�RI�UXVWHG�LURQ�RQ�WKH�JURXQG�E\�WKH�

ROG�WUHH���7KH�REMHFW�LV�SODFHG�EHWZHHQ�WZR�ODUJH�URRWV���,W�KDV�D�VLQJOH�EDU�RQ�RQH�HQG�DQG�
WZLQ�SURQJV�WKH�RWKHU���7KH�SURQJV�DUH�IOXVKHG�XS�DJDLQVW�WKH�EDVH�RI�WKH�RDN����

:DOWHU�WULHV�WR�VSLW�DJDLQ��
6LOHQFH���7KH�PXQFKLQJ�PXOH�LV�EXV\�DQG�SD\V�WKHP�QR�PLQG���$�PRFNLQJELUG�LV�

KHDUG�FKDWWHULQJ�IURP�WKH�GLUHFWLRQ�RI�WKH�FHGDUV����
�)UDQN"��:KDW
Q�VDP�KLOO�LV�WKDW"�
�,V�ZKDW��:DOWHU"��
:DOWHU�SRLQWV�GRZQ�WR�WKH�LURQ�REMHFW���7KDW�WKDU�UXVW\�DZURQ�WKDQJ�����
)UDQN�VZHOOV�ZLWK�SULGH���0
�EDWWUHH���
�<
U�EDWWUHH"��
�$� VWRUDJH� EDWWUHH��� )UDQN� VDLG�� � �*RW� WKH� LGHD�ZKHQ� ,
V� RXW� GRZVLQ
�� � 7KH� LURQ�

SURQJV� EH� GUDLQLQJ� 
OHFWULFDO� HVVHQFH� RXWWD� WKH� RDN�� � 7KH� R[LGDWLRQ� SURFHVV� LWVHOI� SOD\V�
FDWDO\VW�DQ
�GD�UXVW\�E\�SURGXFW�EH�GD�LQVXODWRU���

�%H�GXUQHG���UHVSRQGHG�:DOWHU��



�<XS���
1�LQ�MXVW�D�OLWWOH�ZKLOH�ORQJHU�WKH�ZKROH�RDN�WUHH�HQHUJ\�ZLOO�EH�LQ�WKHUH�WR�
FDOO�XS���5LJKW�IURP�PDK�EDWWUHH���

�%H�GDJ
QLEELW���:DOWHU�VSXWWHUHG����+RZ�PXFK�ORQJHU�\D�JRQQD�FKDUJH�LW"��
�7LOO�WKH�QLJKW�EHIRUH�(DVWHU���������%DWWUHH�PLJKW�FKDUJH�D�PLWH�IDVWHU�LI
Q�DK
G�SXW�

D�ORDGVWRQH�XS�DJDLQ
�WKLV�RSHQ�HQG���%XW�,
P�WDNHQ
�LW�VORZ�IHU�WKLV�VSHFLDO�WUHH���
:DOWHU�DSSHDUV�SHUSOH[HG����)LIWHHQ�\HDUV�LV�D�ORQJ�WLPH�WR�EH�FKDUJLQ�\
U�EDWWUHH��

)UDQN��� �6SLWV�D�XQH[SHFWHG�ZHW�EDOO�SDVW�)UDQN
V� OHIW�ERRW�� ��:KDFKD�WKLQN�\D�JZDQ�GR�
ZLWK�LW��WKHQ"�)UDQN"��

�:XOS��:DOWHU���,�ORYH�WKLV�RO
�RDN���$QG�,
P�JRQQD�WDNH�LW�ZLWK�PH�LQ�P\�SLFNXS���
6R�,
OO�DOZD\V�EH�ZLWK�WKLV�WUHH�WKH�UHVW�RI�P\�OLIH�ZKHUHYHU���0\�IDYRULW�WUHH���7KLV�KHUH
V�D�
PDJLF�WUHH���,
G�HYHU�WHOO�\RX�WKDW��:DOWHU"��

�)UDQN��\RX�RQO\�EHHQ�WDONLQ�DERXW�WKLV�KHUH�EHLQ
�D�PDJLF�WUHH�VLQ
�ZH�ZHUH�NQHH�
KLJK�JUDVVKRSSHUV���

�+XPSK����)UDQN�VSLWV�WRZDUG�:DOWHU���
�.HHH\�UDS��� � :DOWHU� VSLWV� EDFN� WRZDUG� )UDQN�� � �7KDW� EDWWUHH� DLQ
W� JRW� D� EDW
V�

FKDQFH�LQ�KHOO�R
�ZRUNLQ���
�:XOO�,
G�VKRUH�OLNH�WR�NQRZ�ZK\���
�7KH�ZD\HG� ,
G� NQR
G� LW� DLQ
W� JRQQD�ZRUN� LV� ���� ,� VDZ�'RFWRU�&DUO� 6D\JRQH� IURP�

3ULQFHWRQ���(U��PD\EH�&RUQHOO���
�1R�PDWWHU��VDPH�WKLQJ���
�:HOO�DQ\ZD\V��KH�ZDV�D�WDONLQ�RQ�WKH�79�DERXW�WKH�FRZVPR]�DQG�HYHU\WKLQ
���
�7DONLQJ�RQ�WKH�79"��'RQ
W�\RX�PHDQ�6KRJRQ�����
�1RSH���6D\�JRQH���&DUO�6D\JRQH���
�&DURO�6D\�JRQH���$LQ
W�VKH�WKH�RQH�VHQGLQ�SRUQRJUDSK\�RXW�WR�WKH�DOLHQV"��
�3RUQRJUDSK\"� VKHHHW���:DOWHU� VSLWV� SDVW� )UDQN�� � �6KRZV�ZKDW� \RX� NQRZV� 
ERXW�

DUW���
)UDQN�VSLWV�RQ�WKH�GLUW�EHWZHHQ�KH�DQG�:DOWHU������$QG�MX]�ZKDGGH]�VKH�NQRZ"����



�:KD�\X�GDE�EXUQHG� IRRO�� �'RFWRU�&DUO� 6D\JRQH� DLQ
W� D� VKH��KH
V� D�PDUULHG�PDQ���
$QG�'RFWRU�6D\JRQH�PXVW�NQRZ�VRPHWKLQ
�RU�KH�ZRXOGQ
W�EH�WDONLQ�WR�XV�RQ�WKH�79���

�6R"��
�6R"���VR�IRU�RQH�WKLQJ�'RFWRU�&DUO�6D\JRQH�VD\V�WKDW�WKDW�5XVVLDQ�KLVWRU\�WHDFKHU�

LV�IXOO�R�EXOO���9HQXV�WZHUQ
W�QHYHU�QR�FRPHW���'LGQ
W�SRS�RXWWD�QR�5HG�6SRW����6SLWV��
)UDQN�LV�ORRNLQJ�LQWHQWO\�DW�WKH�JURXQG����6R���9HOLFRZVN\�LV�IXOO�R�EXOO��KHK"���+H�

NLFNV�DW�WKH�JURXQG���+LV�ERRW�UDLVHV�D�VPDOO�GXVW�FORXG��
�<XS���:DOWHU�FRQWLQXHG����1
�WKDW
V�QRW�DOO��QHLWKHU���
�2K� \HDK"�� )UDQN� VDLG�� � �:KHOO� QRZ������ � )UDQN� VKXIIOHV� KLV� IHHW� LQ� VLOHQFH�� � 7KH�

FURZ� DERYH� FDZV� WKUHH� WLPHV�� �1RRQWLPH� VWLOOQHVV�� � �6R�ZKDW� HOVH�&DURO� 6KRJRQ� JRW� WR�
VD\"���

�:HOS���:DOWHU� VDLG�� � �'RQ
W� \D� NQRZ�'RFWRU� 6D\JRQH� GRQH� WROG� HYHURQH� KRZ�
%URFD
V�OREH�W
ZHUHQ�W
HYHQ�D�WHHQ\�ZHHQ\�ELW�ELFDPHUDO���&DUO�JRW�ULJKW�GRZQ��E\�JZDG�����

�:KDWWDERXW�:HUQLFNH"����
�'LQ
W�KHDU�QRWKLQ
�R
�:HUQLFNH���%XW��DK�GLG�ILQG�RXW�DOO�DERXW�SVHXGR�VFLHQFH���
)UDQN�VSLWV�UHDO�KDUG����6XH�'RXJK¶V�VFLHQFH"´�
7KH� FURZ� DERYH� WKHP� LV� JURZQ� LUULWDEOH� DQG� GLVSOHDVHG� ZLWK� WKHVH� WZR� QRLV\�

DQLPDOV����
&DZV����
)O\V�RII�WR�ILQG�D�SHDFHIXO�WUHH��
3D\LQJ�QR�PLQG�WR�WKH�FURZ��)UDQN�WDNHV�D�EOXH�DQG�ZKLWH�SRONDGRW�NHUFKLHI�IURP�

KLV�EDFN�SRFNHW���+RQNV�KLV�QRVH�LQWR�LW���6WXIIV�WKH�NHUFKLHI�EDFN�LQ�KLV�RYHUDOOV����:KR�Q�
WDUQDWLRQ� LV� WKLV� KHUH� 6XH�'RXJK�� DQ\ZD\"�� KH� VDLG� ORRNLQJ� ULJKW� DW�:DOWHU�� � �6KH� DLQ
W�

QRWKHU� RQH� R� GHP� WHOOLYDQJHOLVWV"� � ,� VXUH� Q
� KD\�HOOH� KRSH� \RX� GLGQ
W� VHQG� KHU� DQ\� R�
0DUJDUHW
V�KDUG�HDUQHG�PRQH\�����'LG�\D"���6SLWV���/RRNV�KDUG�DW�:DOWHU����

:DOWHU�JXLGHV�D� VORZ�VWUXQJRXW�VSLW�ZDG�GRZQ�WR�WKH�GXVW�QH[W�WR�)UDQN
V�ERRW���
1RW�D�ZRUG��



)UDQN�DQG�:DOWHU�VWDUH�LQWHQWO\�DW�HDFK�RWKHU���/RQJ�ORQJ�VLOHQFH�WKLV�WLPH��
)UDQN�DXGLEO\�GUDZV�KLV�EUHDWK������,
G�MXV
�OLNH�\D�W
WHOO�PH�MXV�RQH�WKLQJ��ULJKW�QRZ���
�:KDW
V�WKDW��)UDQN"��
�-XV��\RX�WHOO�PH�ZKDW�6XH�'RXJK
V�VFLHQFH�JRW�WR�GR�ZLWK�PDK�EDWWUHH"��
:DOWHU� WDNHV� RII� KLV� WHQ�JDOORQ� VWUDZ� DQG� VFUDWFKHV� KLV� KHDG�� � �6KXFNV��� � 6KDNHV�

ORRVH� KLV� ORQJ� UHG� KDLU�� � 3XWV� KLV� KDW� EDFN� RQ� KLV� KHDG�� UHG� KDLU� RXW�� � �6KXFNV�� )UDQN���
%XVWLQ
�DOO�WKHP�FORGV�ZLWK�\¶RZQ�EDUH�IHHW�SOXPE�EUXLVHG�\RXU�OHIW�KHPLVSKHUH���'RQ
W�\D�
JHW�LW"��'RFWRU�&DUO�6D\JRQH�VD\V���GRZVLQJ�LV�SXUH�SVHXGR�VFLHQFH���

�6R"��
�:HOO� )UDQN��� VDLG�:DOWHU� LQ� KLV� VORZHVW� 7H[DQ� GUDZO�� �LW� GRQ
W� WDNH� QR� URFNHW�

VFLHQWLVW���,W�MXV
�ORJLFDOO\�IROORZV��LI
Q�\RXU�EDDKWUHH�LV�EDVHG�RQ�WKH�SULQFLSOHV�RI�GRZVLQ
��
ZK\�����VKXFNV��)UDQN�����WKHQ�LW
V�JRWWD�EH�SVHXGR�VFLHQFH�WRR�´�

³0\�EDWWUHH"´�
�³,W�GRQ
�HYHQ�DPRXQW�WR�D�UXQQ\�SLOH�RI�EXOOVKHHW���
$W�WKLV�)UDQN�FRXJKV�XS�D�KXJH�ZDG�RI�\HOORZ�SKOHJP��KH�OREV�LW�WR�WKH�JURXQG�E\�

:DOWHU
V� GXVW\� ULJKW� ERRW�� � )UDQN�ZLSHV� KLV� KDLU\�PRXWK�RQ�KLV� UHG� IODQQHO� VKLUW� VOHHYH���
6FXIIOHV�KLV�IHHW��DQG�FRYHUV�WKH�JORE�RI�SKOHJP�ZLWK�D�SLOH�RI�ORRVH�GXVW����

7KH�WZR�IDUPHUV�ORRN�HDFK�RWKHU�ORQJ�LQ�WKH�H\H����
)LQDOO\�)UDQN�VKUXJV�KLV�UHG�IODQQHO�VKRXOGHUV�DQG�VDXQWHUV�RYHU�WR�:DOWHU
V�PXOH�

PXQFKLQJ�RQ�WKH�ZLQWHU�U\H���+H�VODSV�WKH�ROG�PXOH�ORXGO\�RQ�LWV�KLQGTXDUWHU����
³:DOWHU���VDLG�)UDQN�LQ�DQ�H[FHSWLRQDOO\�ORQJ�GUDZO����,I
Q��\
DDDVN�PH�����LW�MXV
�JRHV�

WR� VKRZ�KRZ]� \RX� FDQ� FURZG� \RXU� KHDG�ZLWK� WRR�PXFK� IDQF\� OHDUQLQ�� �<¶� DOZD\V� KDG�
WKHP�VWUDLJKW�$�JUDGHV����)UDQN�VSLWV�ULJKW��

:DOWHU�VSLWV��OHIW��
2OG�EURZQ�PXOH�HDWV�\RXQJ�JUHHQ�U\H���
7KH\�KHDU�D�GLVWDQW�FURZ�FDZ��
�
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A special thank you to Jak Brand for her editing advice and review.�
7ZR�/RQH�6WDUV�IURP�&KURQRVRPH&LUFXODU�

&RS\ULJKW������E\�2ULV�%UDFNHQ�
�


