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$OO� ULJKWV� UHVHUYHG�VROHO\�E\� WKH�DXWKRU��7KH�DXWKRU�JXDUDQWHHV�DOO�
FRQWHQWV�DUH�RULJLQDO�DQG�GR�QRW�LQIULQJH�XSRQ�WKH�OHJDO�ULJKWV�RI�DQ\�
RWKHU� SHUVRQ� RU� ZRUN�� 1R� SDUW� RI� WKLV� SXEOLFDWLRQ� PD\� EH�
UHSURGXFHG��VWRUHG�LQ�UHWULHYDO�V\VWHPV��RU�WUDQVPLWWHG�LQ�DQ\�IRUP�
RU�E\�DQ\�PHDQV³HOHFWURQLF��PHFKDQLFDO��SKRWRFRS\��UHFRUGLQJ��RU�
DQ\�RWKHU³H[FHSW�IRU�EULHI�TXRWDWLRQV�LQ�SULQWHG�UHYLHZV��ZLWKRXW�
WKH�SULRU�SHUPLVVLRQ�RI�WKH�DXWKRU��
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&KDSWHU��

7KH�)XQGDPHQWDOV

:KHQ�-DFN�ZDONHG�LQWR�6XVDQ·V�RIILFH KH�QRWLFHG�WKDW�LW�GLGQ·W�KDYH�
D�ORW�RI�IULOOV��+HU�GHVN�DQG�GpFRU�ZHUH�QHDW�DQG�RUGHUO\��7KHUH�ZHUH�
VRPH�SLFWXUHV�RQ�WKH�ZDOO DQG�RQ�WKH�VKHOYHV�QH[W�WR�KHU�GHVN DQG�D�
IHZ�OLYH�SODQWV�SODFHG�DURXQG�WKH�URRP���+HU�GHVN�ZDV�QRW�ODUJH�EXW�
VHHPHG�WR�ILW�WKH�VSDFH��,Q�IDFW��WKH�VL]H�RI�WKH�GHVN�DSSHDUHG�WR�EH�
LQWHQWLRQDO�EHFDXVH�LW�OHIW�URRP�IRU�D�IDLUO\�ODUJH�DPRXQW�RI�VSDFH�LQ�
IURQW�IRU�WZR�FRPIRUWDEOH�FKDLUV�DQG�D�VPDOO�FRIIHH�WDEOH�EHWZHHQ�
$V� IDU� DV�RIILFH� VSDFHV�JR�� -DFN�FRXOG� VHQVH� WKDW�6XVDQ�KDG� WDNHQ�
VRPH�WLPH�WR�WU\�WR�PDNH�LW�D�ZDUP DQG LQYLWLQJ�VSDFH�

-DFN�JDYH�D�VRIW�NQRFN�RQ�WKH�RSHQ�GRRU�DQG�ZDV�LPPHGLDWHO\�
JUHHWHG�ZLWK�D�VPLOH��´&RPH�RQ�LQ�µ�6XVDQ�VDLG�HQWKXVLDVWLFDOO\��6KH�
JRW�XS�IURP�EHKLQG�WKH�GHVN�DQG�PHW�-DFN�DW�WKH�FKDLUV�JLYLQJ�KLP�D�
ZDUP�KDQGVKDNH���0RWLRQLQJ�WR�WKH�FKDLUV�6XVDQ�VDLG��´3OHDVH�KDYH�
D�VHDW��,·P�VXUH�\RX�KDYH�ORWV�RI�TXHVWLRQV� DQG�,·P�JODG�ZH�KDYH�WKLV�
RSSRUWXQLW\�WR�WDON�µ

$V�-DFN�VDW�GRZQ��KH�WKRXJKW�WR�KLPVHOI��%R\�GR�,�KDYH�TXHVWLRQV��
7KLV�SODFH�LV�VR�GLIIHUHQW�WKDQ�WKH�ODVW�SODFH�,�ZRUNHG�
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6XVDQ�VPLOHG�DQG�DVNHG��´6R�KRZ�DUH�\RX�GRLQJ"�,�NQRZ�\RX·YH
RQO\� EHHQ� KHUH� IRU� D� IHZ� GD\V� EXW� ZKDW� DUH� \RXU� RYHUDOO�
LPSUHVVLRQV"µ

´:HOO�µ -DFN�VDLG��´LW�DSSHDUV�\RX�DQG�WKH�PHPEHUV�RI�RXU�WHDP�
KDYH�WKH�PRVW�XQXVXDO�WHDP FKHPLVWU\�RI�DQ\�WHDP ,�KDYH�HYHU�EHHQ�
D�SDUW RI�µ -DFN�VHFRQG�JXHVVHG KLPVHOI�DQG�TXLFNO\�DGGHG��´,�PHDQ�
WKDW�LQ�D�JRRG�ZD\�µ DQG�VPLOHG�

6XVDQ�WKUHZ�XS�KHU�KDQG�DQG�VDLG ZLWK�D�VPLOH��´1R�QHHG�WR�
H[SODLQ�\RXUVHOI��,�DVNHG \RX \RXU� LPSUHVVLRQV� DQG�,�DSSUHFLDWH D�
VWUDLJKW�DQVZHU���+RZHYHU��WKH�FODULILFDWLRQ�LV�QLFH�WR�NQRZ��:H�GR�
WKLQJV�D�OLWWOH�GLIIHUHQWO\�WKDQ�PRVW��7KDW·V�IRU�VXUH��3HRSOH�LQ�RWKHU
GLYLVLRQV�DQG�WHDPV�ORRN�DW�XV�D�OLWWOH�VWUDQJH�VRPHWLPHV�EHFDXVH�RI�
WKH�ZD\�ZH�RSHUDWH��%XW�WKH\�UHDOO\�GRQ·W�VD\�DQ\WKLQJ�EHFDXVH�RXU�
SURGXFWLYLW\�QXPEHUV�DUH�VRPH�RI�WKH�EHVW�LQ�WKH�FRPSDQ\�µ

-DFN� UHSOLHG�� ´7KDW·V� LPSUHVVLYH� 6R�� FDQ� ,� DVN� P\� ILUVW�
TXHVWLRQ"µ

´&HUWDLQO\�µ

´:KDW·V�ZLWK�WKH EDOO�LQ�WKH�VKDSH�RI�D KHDUW"�,�PHDQ��,�HQMR\�D�
JRRG�JDPH��EXW�WKLV�KHDUW�WKLQJ�KDV�WR�KDYH�VRPH�VLJQLILFDQFH�µ

´:HOO ,·P�JODG�\RX�DVNHG�EHFDXVH�WKDW�OLWWOH�UHPLQGHU�WRRO UHDOO\
LV�WKH�KHDUW�RI�WKH�PDWWHU��SXQ�LQWHQGHG��<RX�VHH��RXU�WHDP�RSHUDWHV�
RQ�WKH�EDVLV�WKDW�HYHU\RQH�RQ�WKH�WHDP�LV�D�KXPDQ�EHLQJ��1RZ�WKDW�
PD\� VRXQG� D� OLWWOH� IXQQ\��%XW� \RX�ZRXOG�EH� VXUSULVHG�KRZ�PDQ\�
WHDPV�DQG�EXVLQHVVHV RSHUDWH�RQ�WKH�EDVLV�RI�EHLQJ�PDFKLQHV UDWKHU�
WKDQ�KXPDQ�EHLQJV�µ

3X]]OHG��-DFN�DVNHG� ´:KDW�GR�\RX�PHDQ"µ

´7KLQN�DERXW�LW�IRU�D�PLQXWH���+RZ�PDQ\�WLPHV�KDYH�\RX�IHOW�
WKDW�WKRVH�DURXQG�\RX�DQG�HVSHFLDOO\�\RXU�GLUHFW�UHSRUWV�GLGQ·W�UHDOO\�
VHH�\RX�DV�DQ�LPSRUWDQW�SDUW�RI�WKH�V\VWHP" 5DWKHU��\RX�SUREDEO\�IHOW�
OLNH�\RX�ZHUH�D�FRJ�LQ�D�PDFKLQH�DQG�WKH\�MXVW�ZDQWHG�\RX�WR�GR�\RXU�
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MRE��7KH�LGHD�LV��GRQ·W�WKLQN��'RQ·W�VXJJHVW��$QG�E\�DOO�PHDQV�GRQ·W�
WU\� WR�DGG�DQ\WKLQJ�WR� WKH�JURXS�� �7KH\� MXVW�ZDQW \RX�WR�GR�\RXU�
ZRUN DQG JHW�WKH�MRE�GRQH��$QG��E\�WKH�ZD\��ZKHQ�\RX�ZHDU�GRZQ�
RU�JHW�D�OLWWOH�VORZHU�ZLWK�WKH�ZRUN��WKH\�ZLOO�UHSODFH�\RX�ZLWK�DQRWKHU�
SHUVRQ�ZKR�ZLOO�EH�\RXU�UHSODFHPHQW�FRJ�µ

-DFN�QRGGHG��´,�QHYHU�UHDOO\�WKRXJKW�DERXW�LW�OLNH WKDW��%XW�QRZ�
WKDW�\RX�PHQWLRQ LW��,·YH�KDG�D�IHZ�MRE�VFHQDULRV WKDW�ORRNHG�DQG�IHOW�
YHU\�PXFK�OLNH�WKDW�� ,Q�IDFW��,·P�JODG�WR�KHDU� WKLV�SDUWLFXODU�ZRUN�
WHDP�KDV�D�GLIIHUHQW�SKLORVRSK\�µ

´7KDW·V�ULJKW��-DFN��$QG�¶SKLORVRSK\·�LV�WKH�ULJKW�ZRUG���,I�\RX�
GRQ·W�WKLQN�FRUUHFWO\�DERXW�WKH�ZRUOG�DQG�WKRVH�DURXQG�\RX��\RX�ZLOO�
QHYHU�FRUUHFWO\�UHVSRQG�WR�WKH�ZRUOG�DQG�WKRVH�DURXQG�\RX�� �2XU�
WHDP�� EHJLQQLQJ�ZLWK�PH�� LV� FRPPLWWHG� WR� WUHDWLQJ� HDFK� RWKHU� DV�
KXPDQ�EHLQJV���$V�VXFK��WKHUH�DUH�VRPH�IXQGDPHQWDOV�XSRQ�ZKLFK�
ZH�DOO�DJUHH�µ
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6XVDQ� FRQWLQXHG� ´)LUVW�� DV�KXPDQ�EHLQJV��ZH�ZLOO� WUHDW� HDFK�
RWKHU�ZLWK�UHVSHFW���7KDW�PHDQV�ZH�ZLOO�JLYH�HDFK�RWKHU�D�KHDULQJ��
:H�ZRQ·W�LQWHUUXSW��:H�ZRQ·W�FRQGHVFHQG��:KHQ�ZH�GLVDJUHH��DQG�
ZH� RIWHQ� GR� ZH� ZLOO� GR� VR� UHVSHFWIXOO\� ZLWKRXW� QDPH�FDOOLQJ RU�
FDWHJRUL]LQJ�SHRSOH��,I�ZH�KDYH�D�GLVDJUHHPHQW�RU�JHW�RIIHQGHG��ZH�
ZLOO�JR�WR�WKDW SHUVRQ�ILUVW�DQG�WU\�WR�ZRUN�LW�RXW�ZLWK�WKHP�EHIRUH�
ZH�WDON�DERXW�WKH�VLWXDWLRQ�ZLWK�DQRWKHU�SHUVRQ���,I�WKH PDWWHU�FDQQRW�
EH� UHVROYHG SULYDWHO\�� ,� DP WKH�QH[W�JR�WR�SHUVRQ� ,� FDQ� VHUYH�DV�
PHGLDWRU� DQG�ZH�FDQ�JHW�WKLQJV�UHVROYHG�µ
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-DFN UHSOLHG�HQWKXVLDVWLFDOO\��´7KDW�VRXQGV�OLNH�D�SODQ ,�FDQ�OLYH�
ZLWK��,�UHPHPEHU�DW P\�ODVW�MRE�ZH�FRXOG�KDUGO\�JHW�DQ\WKLQJ�GRQH�
EHFDXVH�VR�PDQ\�SHRSOH�KDG�FUHDWHG�KDUG�IHHOLQJV IRU�RQH DQRWKHU�
7KHUH� ZDV� DOPRVW� QR� FRPPXQLFDWLRQ� DQG� ZKDW� FRPPXQLFDWLRQ�
WKHUH� ZDV� ZDV� RQO\� VXUIDFH�� 1R� RQH� UHDOO\� ZDQWHG� WR� EH� UHDO�� ,�
VXSSRVH�WKDW·V�ZK\�WKHUH�ZDV�YHU\�OLWWOH�WUXVW�LQ�WKH�JURXS�µ

6XVDQ�QRGGHG��´7KDW�PDNHV�VHQVH��:H�KDYH�D�ODUJH�DPRXQW�RI�
WUXVW�RQ�RXU�WHDP��%XW�WUXVW�LV�HDUQHG� DQG�\RX�ZLOO�KDYH�WR�VKRZ�WKH�
RWKHU�WHDP�PHPEHUV�WKDW�\RX�FDQ�WUXVW�DQG�EH�WUXVWHG��'RQ·W�ZRUU\�
LI� \RX� DUH� KRQHVW� DQG� DXWKHQWLF�� \RX·OO� KDYH� QR� SUREOHP�� $QG�
VSHDNLQJ�RI�DXWKHQWLFLW\��WKDW� OHDGV�PH WR�WKH�VHFRQG�IXQGDPHQWDO�
SKLORVRSK\�RI�RXU�WHDP�µ

6KH FRQWLQXHG� ´<RX�VHH��ULJKW�QH[W�WR�XQGHUVWDQGLQJ�HYHU\RQH�
RQ�WKH�WHDP�DV�D�KXPDQ�EHLQJ LV�WKH�LGHD�WKDW��QRZ�KROG�RQ�WR�\RXU�
KDW� HYHU\RQH�RQ�WKH�WHDP�LV�D�IROORZHU�µ

-DFN·V�H\HV�RSHQHG�ZLGH� DQG�KH�PXVW�KDYH�KDG�DQ�DVWRQLVKHG�
H[SUHVVLRQ�RQ�KLV�IDFH�EHFDXVH�6XVDQ�FRPPHQWHG��´6KRFNLQJ�LVQ·W�
LW"µ�

-DFN�UHSOLHG� ´:RZ��,�GLGQ·W�VHH�WKDW�RQH�FRPLQJ���,�WKRXJKW�
WKDW�VLQFH�\RX�JX\V DUH�RQH�RI�WKH�KLJKHVW�SURGXFWLYH�WHDPV�LQ�WKH
FRPSDQ\�WKDW�HYHU\RQH�ZRXOG�EH�D�UHDO�¶JR�JHWWHU�·�µ��

´2K��ZH�DUH��(YHU\�SHUVRQ�RQ�RXU�WHDP�LV�D�KLJK�IXQFWLRQLQJ��
LGHDOLVWLF��HQHUJL]HG�IROORZHU��7KDW·V�ZK\�ZH�FDQ�RSHUDWH�DW�VXFK�KLJK�
HIILFLHQF\� %XW�RYHUWLPH�\RX�PD\�VHH�WKDW�ZH�DUH�QRW�VR�PXFK�¶JR�
JHWWHUV·�DV�ZH�DUH�D�WHDP�RI�¶JR�JLYHUV�·�µ

-DFN·V�SX]]OHG�ORRN�REYLRXVO\�JDYH�KLP�DZD\ DV�KLV�EUDLQ�ZDV�
WU\LQJ�WR�FDWFK�XS�WR�WKHVH QHZ�LGHDV���+H�ZDV�FHUWDLQ�KH�ZDV�PLVVLQJ�
VRPHWKLQJ���+H�WKRXJKW�WR�KLPVHOI��(YHU\RQH�LV�D�IROORZHU" ,Q�SUHYLRXV�
WHDPV�DQG�FRPSDQLHV� WKDW�ZRXOG�KDYH�EHHQ� WKH�/$67�WKLQJ�\RX�ZRXOG�KDYH�
ZDQWHG�WR�FDOO�\RXUVHOI��$OO�WKH�OHDGHUVKLS�VHPLQDUV WDON�DERXW�KRZ�HYHU\RQH�QHHGV
WR�EH�D�OHDGHU���)ROORZHUV�QHYHU�JHW�DQ\WKLQJ�GRQH���3HRSOH�GRQ·W�IROORZ�IROORZHUV�
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GR�WKH\"�7KH\ IROORZ�OHDGHU·V�ULJKW" +RZ�FDQ�DQ\WKLQJ�EH�GRQH�LI�HYHU\RQH�LV�D�
IROORZHU" )LQDOO\�-DFN�EOXUWHG�RXW��´,�GRQ·W�XQGHUVWDQG�WKDW�DW�DOO��,W�
JRHV� DJDLQVW� HYHU\WKLQJ� ,·YH� HYHU� KHDUG� DERXW� JHWWLQJ� DKHDG� LQ�
EXVLQHVV�DQG�OLIH�µ

6XVDQ�VDW�EDFN�LQ�KHU�FKDLU�DQG�JULQQHG� ´,�WROG�\RX�WR�KROG�RQ�
WR�\RXU�KDW���,W�FRPHV�DV�TXLWH�D�VKRFN�WR�HYHU\RQH�ZKR�KHDUV�LW�IRU�
WKH� ILUVW� WLPH� EHFDXVH� VR�PXFK� RI� WKH� ¶OHDGHUVKLS� ZRUOG·� GRHVQ·W
XQGHUVWDQG�WKH�EHJLQQLQJ�SRLQW�IRU�KXPDQ�EHLQJV�µ

-DFN�LQVHUWHG��´7KH�EHJLQQLQJ�SRLQW�IRU�KXPDQ�EHLQJV"��:KDW�
LV�WKDW"µ

´7KDW�µ 6XVDQ�VDLG�ZLWK� D� VPLOH� DQG� D� VOLJKW� FKXFNOH��´LV� WKH�
SODFH�ZKHUH�ZH�ZLOO�SLFN�XS�WRPRUURZ��5HVW�DVVXUHG��HYHU\�SHUVRQ�
RQ� RXU� WHDP�� LQFOXGLQJ�PH�� H[SHULHQFHG� WKH� EUDLQ� FUDPS� \RX� DUH�
H[SHULHQFLQJ� DW� VRPH�SRLQW�� -XVW� WKLQN� DERXW� WKHVH� WZR� FRQFHSWV��
1XPEHU����HYHU\RQH�RQH�RQ�RXU�WHDP�LV�D�KXPDQ�EHLQJ��DQG�QXPEHU�
���HYHU\RQH�RQ�RXU�WHDP�XQGHUVWDQGV�WKH\�DUH�IROORZHUV�µ

´2N��´-DFN�VDLG��´,·OO WKLQN�DERXW�LW�IRU�VXUH��&DQ�ZH�PHHW�DERXW�
WKH�VDPH�WLPH�WRPRUURZ"µ

´6XUH� :H·OO� WDON� PRUH� DERXW� WKH� IXQGDPHQWDOV� WRPRUURZ��
:HOFRPH�WR�WKH�WHDP��-DFN�µ

$V� -DFN� ZDONHG� EDFN� WR� KLV� FXELFOH� KLV� PLQG� ZDV� IXOO� DQG�
FRQIOLFWHG��+H�SDVVHG�E\�WKH�GRRU�RI�-LP·V�FXELFOH�DQG�VWXFN�KLV�KHDG�
LQ���-LP�ZDV�VLWWLQJ�DW�KLV�GHVN ZRUNLQJ�RQ�D�SURMHFW��EXW�ZKHQ�-DFN�
SRSSHG�LQ�WKH�GRRUZD\��KH�OLIWHG�KLV�KHDG�DQG�VPLOHG��´+H\�-DFN�µ�
KH�H[FODLPHG�

-DFN�ORRNHG�DW�-LP�ZLWK�D�IXUURZHG�EURZ�DQG�VDLG��´+H\�-LP��
FDQ�,�DVN�\RX�D�TXHVWLRQ"µ

´6XUH�µ

-DFN�FRQWLQXHG� ´'R�\RX�VHH�\RXUVHOI�DV�D�OHDGHU�RU�D�IROORZHU"µ
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-LP�LPPHGLDWHO\�UHVSRQGHG�ZLWK�D�EURDG�VPLOH�DQG�OHDQHG�EDFN�
LQ�KLV�FKDLU�SXWWLQJ�KLV�KDQGV�EHKLQG�KLV�KHDG�DV�LI�WDNLQJ�D�VWUHWFK��
´2K��WKDW·V�HDV\��,·P�D�WUXH�EOXH�IROORZHU�WR�WKH�PD[�µ

-DFN·V�H\HV�RSHQHG�DQG�KLV�MDZ�GURSSHG�

-LP�VPLOHG�DQG�FRQVROHG��´<RX·YH�KDG�\RXU�ILUVW�PHHWLQJ�ZLWK�
6XVDQ�KDYHQ·W�\RX"µ

-DFN�VKRRN�KLV�KHDG�XS�DQG�GRZQ�LQ�WKH�DIILUPDWLYH�

´:HOO� KROG�RQ�SDUWQHU��<RX�DUH�LQ�IRU�RQH�VXSHU�ULGH�LQ�KRZ�WR�
WKLQN�DERXW�WKLV�MRE�DQG�\RXU�OLIH��,W·V�JRQQD�FKDQJH�ERWK�µ

-DFN�MXVW�VWDUHG��SXW�KLV�KDQG�WR�KLV�DFKLQJ�IRUHKHDG�DQG�VKRRN�
LW�LQ�GLVEHOLHI���+H�WKRXJKW��:KDW�KDYH�,�JRWWHQ�P\VHOI�LQWR"


