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ZKR�KDG�ERXJKW�WKLV�QRYHO��PD\EH���UHPDLQHG��EXW�QR�OLVWV�ZHUH�PDLQWDLQHG�E\�WKH�SXEOLVKLQJFRPSDQ\�,�HQFORVH�D�VXPPDU\�RI�WKH�ERRN��7KDQNV�0LFKDHO���7KH�3XUSOH�KDQG�/DVW�\HDU��WKH�SXEOLVKLQJ�KRXVH�RI�'DUN��0LOOV��	�%XUGRQSXEOLVKHG�D�WKUHH�SDUW�QRYHO��ERXQG�LQ�RQH�YROXPH��2QO\���&URZQV��RU���.U�LI�ERXQG�LQ�HPERVVHG�IDNH1DJD�KLGH����%\�LWVHOI�LW�ZDV�XQH[FHSWLRQDO��LQGHHG�ERULQJO\�W\SLFDO�LQ�LWV�ODFN�RI�WUXH�DUWLVWLF�PHULW�RUUHGHHPLQJ�TXDOLW\�RWKHU�WKDQ�DV�D�VRXQG�ILQDQFLDO�LQYHVWPHQW���,W�ZDV�FDOOHG§'RFWRU�)OHLGHUPDXV��DQKLVWRULFDO�URPDQFH§��D�WDOH�RI�UHYHQJH�DJDLQVW�D�VLQLVWHU�GHPRQLF�FXOW�FDOOHG�¦7KH�3XUSOH�+DQG�§��ZKLFKZDV�DOVR�WKH�WLWOH�RI�SDUW����3ORW�RI�3DUW����2XU�KHUR��D�\RXQJ�QREOH��VDZ�KLV�SDUHQWV�VODXJKWHUHG�E\�PLQLRQV�RI�WKH�FXOWEHFDXVH�KLV�IDWKHU��WKH�JRRG�%DURQ��KDG�ULJKWHRXVO\�VXSSUHVVHG�WKHP���2XU�KHUR�>VXSSRVHGO\@IOHG�6RXWK��DQG�D�ODFNH\�RI�WKH�QHLJKERXULQJ�(YLO�(DUO�SXW�RQ�KLV�IDWKHU©V�WKURQH���$FWXDOO\�DIWHU�D�IHZ�EULHI�DGYHQWXUHV��/RUG�:D\QH�ZDV�WDNHQ�LQ�	�WUDLQHG�E\�WKH�ORFDO�DEERW�LQ�DUPV�VWUDWHJ\��DQG�WKH�YLUWXH�RI�KHUEV�3ORW�RI�3DUW����/RUG�:D\QH�LV�QRZ�JURZQ�XS�DQG�JRHV�DPRQJVW�WKH�SRRU�SHRSOHV�RI�WKDWFRXQWU\��GLVJXLVHG�DV�D�KXPEOH�SK\VLFLDQ��EXW�DW�QLJKW�KH�ZUHDN�KLV�UHYHQJH�RQ�DOO�GRHUV�RIHYLO�GUHVVHG�LQ�D�IDQWDVWLFDO�EDW�FXP�PDQ�FRVWXPH��7KH�H[FHVVLYH�XVH�RI�¦WKH�YLUWXHV�RIKHUEV§�LV�DQ�H[FHVVLYHO\ RYHUSOD\HG�SORW�GHYLFH��RU�¦WZLVW§�DV�WKH�DXWKRU�FDOOHG�LW��HQDEOLQJWKH�KHUR�WR�GR�PDQ\�TXDVL�PDJLFDO�WKLQJV��RU�WR�VWULNH�WHUURU�LQWR�WKH�KHDUWV�RI�WKH�OLO\�OLYHUHGPLQLRQV�RI�WKH�3XUSOH�+DQG���7KH�ORFNHG�URRP�ZKHUH�WKH�WHUULILHG�PLQLRQV�DUH�P\VWHULRXVO\NLOOHG�>WKH\�NLOOHG�WKHPVHOYHV�D�FDQGOH�ZLWK�D�SRLVRQHG�ZLFN�LV�SDUWLFXODUO\�OXGLFURXV@�LVSDUWLFXODUO\�OXGLFURXV�REYLRXVO\�WKLV�KLVWRULFDO�URPDQFH�LV�VHW�EHIRUH�IRUHQVLF�GLYLQDWLRQ�RUQHFURPDQF\��ZHUH�LQYHQWHG�3ORW�RI�3DUW����)DLWKIXO�5XGLJHU��WKH�JRRG�%DURQ©V�EDUEHU�>	�¦JUDVV§@�UHDOLVHV�WKDW�/RUG�:D\QHLV�DFWXDOO\�DOLYH�	�WUDFNV�KLP�GRZQ��DQG�WRJHWKHU�WKH\�GHSRVH�WKH�XVXUSHU��ZKR�WXUQV�RXW�WR�EHWKH�ORGJH�PDVWHU�RI�WKH�3XUSOH�+DQG���6RPHZKHUH�LQ�WKHUH�/RUG�:D\QH�IDOOV�LQORYH�ZLWK�WKHJ\SV\©V�JUDQG�GDXJKWHU��ZKR�WXUQV�RXW�WR�EH�D�QREOH�KHLUHVV��ZKLFK�WKH�J\SV\��ZKR�WXUQV�RXWWR�EH�D�JRRG�J\SV\��KDG�EURXJKW�XS�DV�KHU�RZQ�FKLOG�WR�SURWHFW�KHU���,W�DOO�HQGV�KDSSLO\�DOWKRXJK�WKHUH�LV�VSDFH�IRU�D�VHTXHO�DV�WKH�HQTXLULQJ�UHDGHU�ZLOO�ZRQGHU�ZKDW�UROH�WKH�(YLO(DUO�UHDOO\ SOD\HG�LQ�DOO�RI�WKLV�8QIRUWXQDWHO\�IRU�0DVWHU�%XUGRQ��WKH�DXWKRU��WKHUH�DFWXDOO\�ZDV�D�VHFUHW�FXOW�LQ�00+6�FDOOHG¦7KH�3XUSOH�+DQG�§�DQG�WKH\�GLGQ©W�WDNH�NLQGO\�WR�EHLQJ�PRFNHG��0U�%XUGRQ�ZDV�EXUQHG�WRGHDWK�RQ�D�S\UH�RI�KLV�ERRNV��7KH�ILUP�RI�'DUN�	�0LOOV��ZKLFK�5HOODQH�FDOOV�'DUN�VDWDQLF�PLOOV�DUH�VWLOO�SXEOLVKLQJ��EXW�RQO\�DIWHU�HDFK�VWRU\�LV�FDUHIXOO\�YHWWHG�E\�WKH�KRXVH�DVWURORJHUV�7RWDO�SDUW\�FRVWV�LQ�WKLV�VHVVLRQ�����VS�IRU�WKH�GLYLQDWLRQ����JURDWV�RQ�KRW�FKRFRODWH�	�EULEHV�

7KLQJV�JHW�PRUH�DQG�PRUH�LQWHUHVWLQJ�DV�ZHOO�DV�OHVV�DQG�OHVV�FOHDU��DOVR�PRUH�DQGPRUH�H[SHQVLYH�
$V�/DG\�+RSH�FRPPHQWV�¤�WKH�SORW�RI�'RFWRU�)OHLGHUPDXV�GRHV�VHHP�WR�EHKDSSHQLQJ�LQ�0LWWHOPDUNKXSWVWDGW�DW�WKLV�WLPH��XQGHU�RXU�YHU\�QRVHV��:HOO���WKH�%DWFXP�%HDU�%XJ�NLOOLQJ�RII�EXVLQHVVPHQ�RI�TXHVWLRQDEOH�QDWXUH�ELW�DQ\ZD\�
/DG\�+RSH�KDV�DVNHG�VRPH�RI�WKH�YLFWLPV�LI�WKH\�EHORQJHG�WR�WKH�3XUSOH�+DQG��QRQ�RIWKHP�GLG�VR�ZH�GRQ©W�NQRZ�LI�WKH\�DUH�SDUW�RI�WKLV�VFHQDULR�RU�QRW�\HW�
&XUIHZ�KDV�EHFRPH�DQ�LVVXH��DV�ZH�QHHG�WR�XVH�WKH�URRIWRSV�IRU�RXU�LQYHVWLJDWLRQV�6WUDQJHO\�HQRXJK��LW�LV�HDVLHU�WR�EH�LQ�WKH�1RUWKHUQ��DIIOXHQW��GLVWULFWV�DIWHU�FXUIHZ�WKDQLQ�6RXWKJDWH�¤�JR�ILJXUH�
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2XU�$LUPDJHV�KDYH�EHHQ�ZKLVSHULQJ�WR�WKH�ZLQGV��$FWXDOO\�WKH\�VHHP�WR�WDON�WR�WKHPLQ�QRUPDO�YRLFH�¤�LW�VHHPV�WR�EH�WKH�ZLQGV�WKDW�DUH�ZKLVSHULQJ�EHFDXVH�,�FHUWDLQO\FDQ©W�KHDU�WKHP��,�VD\�ZLQGV�¤�WKHUH�DUH�WZR�ZLQGV�LQ�0LWWHOPDUNKXSWVWDGW�WKDW�ZHKDYH�DFFHVV�WR��7KH�ZLQG�LQ�WKH�VRXWK�EORZV�RYHU�WKH�VRXWK�JDWH�DQG�DURXQG�WKHIRUHVWV��+H�LV�EDUUHG�IURP�WKH�1RUWK�E\�WKH�FLW\©V�PDJLFLDQV��LW�LV�VRPHWKLQJ�WR�GR�ZLWKWKH�VFHQWV�WKDW�KH�FDUULHV�ZLWK�KLP��+H�GRHV�FDUU\�D�ORW�RI�IUDJUDQFH��QRW�DOO�RI�LW�JRRG�&OHPHQWLQH�DVNHG�VRPH�TXHVWLRQV�RI�KLP�DQG�KH�ZDV�QRW�YHU\�KHOSIXO�XQWLO�VKH�SXW�KHUKDQG�WR�KHU�KHDG�DQG�ZDYHG�WKHP�DURXQG�OLNH�DQWOHUV��,�GRQ©W�NQRZ�EXW�,�WKLQN�WKDWZLQGV�KDYH�D�SDUWLFXODUO\�VWUDQJH�VHQVH�RI�KXPRXU��:H�GLG�OHDUQ�WKDW�KH�KDV�VHHQ�WKHEXJ�PDQ�DURXQG�WRZQ�DQG�WKDW�KH�GRHV�KLV�GLUW\�GHHGV�LQ�WKH�VRXWK�DQG�WKHQ�FDUULHV�WKHYLFWLPV�DZD\�WR�WKH�1RUWK��,W�LV�DOVR�LQWHUHVWLQJ�WR�QRWH�WKDW�KH�KDV�PXUGHUHG�VRPHSHRSOH�LQ�WKH�IRUHVW��0D\EH�WKH\�ZHUH�3XUSOH�+DQG�FXOWLVWV��ZH�VKRXOG�SUREDEO\�JHW/DG\�+RSH�WR�KDYH�D�FKDW�ZLWK�WKHP�
:H�IROORZHG�RXU�OHDG�WR�WKH�1RUWK��7KLV�LV�ZKHUH�LW�JRW�H[SHQVLYH��:H�QRZ�NQRZ�WKDWLW�FRVWV���.URQH�WR�KLUH�D�SULYDWH�EDWKLQJ�URRP�IRU���KRXUV��$W�WKLV�UDWH�ZH�ZLOO�EHSDXSHUHG��FOHDQ�EXW�SRRU��,W�ZDV�D�UHODWLYHO\�JRRG�ZD\�WR�JHW�LQWR�WKH�EDWK�KRXVH��DQGRQWR�WKH�URRI�ZLWKRXW�WRR�PXFK�IXVV��&OHPHQWLQH�DQG�*O\QQ�EHJDQ�WR�TXHVWLRQ�WKH1RUWK�:LQG�RI�0LWWHOPDUNKXSWVWDGW��,�EHOLHYH�WKDW�ZLQGV�FDQ�WDNH�RQ�WKH�WUDLWV�RI�WKHSHRSOH�WKDW�LW�WRXFKHV��/HW�XV�VD\�WKDW�WKLV�]HSK\U�ZDV�VRPHZKDW�GLVWDQW�WR�UHDOLW\��OLNHWKH�FDJHG�EHDXWLHV�LQ�WKH�SDODFH�RU�LQGHHG�WKH�VFKRODUV�LQ�WKHLU�LYRU\�WRZHUV��+RZHYHU¤�VKH�GLG�UHPHPEHU�VHHLQJ�%XJIDFH�UXQQLQJ�DURXQG��$SSDUHQWO\�KH�YLVLWV�WKH�+HDOHUV*XLOG�DQG�WKH�&DWKHGUDO��:KHQ�KH�JRHV�WR�WKH�&DWKHGUDO�¤�KH�UXQV�DORQJ�WKH�URRI�WRWKH�VSLUH��GRHV�VRPH�PDQLDFDO�ODXJKLQJ�DQG�GLVDSSHDUV�LQWR�WKH�EHOIU\��$�YHU\LPSRUWDQW�FOXH�LV�WKDW�KH�VPHOOV�RI�KHUEV��EDWV�DQG�FUXVKHG�LQVHFWV�
:H�GHFLGHG�WR�LQYHVWLJDWH�WKH�EHOIU\�ILUVW�2Q�WRS�RI�WKH�&DWKHGUDO�RI�8OULF�WKH�)RXQGHU�LV�D�VORSLQJ�URRI�OHDGLQJ�WR�DQ�DSH[OD\HUHG�LQ�VLOYHU�ZLWK�SUHWW\�VZLUO\�ELWV�DORQJ�WKH�VLGH��7R�JHW�WR�WKH�VSLUH�RQH�KDV�WRWUDYHUVH�WKLV�VLOYHU�VWULS��2Q�WKH�LQVWUXFWLRQV�RI�/DG\�)DLWK��ZH�FUDZOHG�DORQJ�LW�¤�QRWHOHJDQW�EXW�VDIH��7KLV�LV�WKH�QLJKW�WKDW�,�OHDUQHG�DERXW�WKH�SHWWLQHVV�RI�JRGV�
:H�ZHUH�D�VKRUW�GLVWDQFH�IURP�WKH�VSLUH�ZKHQ�ZH�KHDUG�WKH�WKXQGHURXV�YRLFH�RI�8OULFWKH�)RXQGHU��$W�OHDVW�WKDW�LV�ZKR�ZH�DVVXPHG�LW�ZDV�IRU�LW�FKDOOHQJHG�XV�VD\LQJ�¦:KRGLVWXUEV�WKH�UHVW�RI�8OULF�WKH�)RXQGHU�DQG�ZK\�GR�\RX�GR�VR"§�EHLQJ�WKH�SHUVRQ�RQSRLQW�,�WRRN�LW�WKDW�LW�ZDV�XS�WR�PH�WR�DQVZHU��,�DP�DOZD\V�KRQHVW�LQ�WKHVH�PDWWHUV�VR�,WROG�WKH�YRLFH�WKDW�LW�ZDV�¨PH©�DQG�WKDW�,�ZDV�FXULRXV��,�PHDQ�LI�D�JRG�FDQ©W�WHOO�ZKRLW©V�VSHDNLQJ�WR�WKHQ�LWV�QRW�PXFK�RI�D�JRG�LV�LW"�:HOO�¤�8OULF�WKH�)RXQGHU�JRW�DOOXSSLW\�DQG�VWDUWHG�VRPH�TXLWH�LPSUHVVLYH�ZHDWKHU�GLVSOD\V�¤�LQVWDQW�WKXQGHUFORXGV��6R,�WULHG�WR�UHSKUDVH��,�WROG�KLP�WKDW�ZH�QHHGHG�VRPH�TXHVWLRQV�DQVZHUHG��$W�WKLV�SRLQWKH�PRFNHG�XV�IRU�DSSURDFKLQJ�RQ�DOO�IRXUV�DQG�ODVKHG�RXW�ZLWK�OLJKWQLQJ��<HV��WKHIRXQGLQJ�GHLW\�RI�0LWWHOPDUNKXSWVWDGW�LV�MXVW�SODLQ�UXGH��+H�HQGHG�XS�NLOOLQJ�0LVWUHVV$UZHQ�E\�VKRYLQJ�KHU�RII�WKH�&DWKHGUDO�5RRI���VRPH�����IRRW�KLJK����,W©V�QRW�OLNH�ZHFDPH�WR�VWHDO�DQ\WKLQJ�RU�WKH�OLNH��,�DP�RI�D�PLQG�WR�JR�EDFN�DQG�KDYH�D�FKDW�ZLWK�KLPDERXW�PDQQHUV��2I�FRXUVH�,�PD\�EULQJ�DORQJ�VRPH�VRUW�RI�SURWHFWLRQ�IURP�OLJKWLQJ�1H[W�WLPH�ZH�ZDQW�WR�WDON�WR�WKH�EDWV�LQ�WKH�EHOIU\�¤�,�WKLQN�ZH�ZLOO�MXVW�DVN�WKHP�WRFRPH�WR�XV�
%DQJ�JRHV�RQH�RI�RXU�SUH�SDLG�KHDOLQJ�YRXFKHUV��,�GR�KRSH�WKDW�/DG\�9DOHQWH�LV�ZRUWKLW��:H�KDYH��PD\EH��EHHQ�FRPSURPLVHG�E\�KDYLQJ�WR�UHWULHYH�KHU�ERG\��/DG\�+RSH�LV
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QRZ�NQRZQ�WR�WKH�/RUG�&DSWDLQ�RI�WKH�JXDUG�DQG�FKDPSLRQ�WR�*UDIILQ�)ODYLD��+HWKLQNV�WKDW�ZH�DUH�KHU�ODFNH\V�DQG�WKDW�VKH�LV�¨VOXPPLQJ�LW©�DW�WKH�DFDGHPH��$OWKRXJK¤�SHUKDSV�WKLV�VLWXDWLRQ�FRXOG�EH�WXUQHG�WR�RXU�EHQHILW��ZKR�NQRZV�
$V�LW�KDSSHQV�¤�RXU�QH[W�VWRS�IRU�FOXHV�ZDV�WKH�+HDOHUV�*XLOG�VR�$UZHQ�ZDV�LQ�WKHULJKW�SODFH��7KH�KRXVH�KHDOHUV�VDLG�WKDW�LW�ZRXOG�WDNH�DURXQG�ILYH�GD\V�WR�SXW�KHU�EDFNWRJHWKHU�DJDLQ��7KH\�UHDOO\�GLG�PHDQ�EDFN�WRJHWKHU�DJDLQ��,�GR�KRSH�WKDW�ZH�IRXQG�DOOWKH�LPSRUWDQW�ELWV��,W�ZDV�YHU\�PHVV\�
:H�ZHUH�DGYLVHG�WKDW�WKH�+HDOHU�(OHFW��'U�)UDQN�>'U�)UDQN�(LQVWLHQ���RK�SOHDVH@�KDV�EHHQRXW�RI�WRZQ�IRU�VRPH�WLPH�DQG�ZH�GRQ©W�NQRZ�ZKHQ�KH�LV�FRPLQJ�EDFN��7KLV�LV�RQH�RIWKH�SDUWV�WKDW�ILW�LQWR�WKH�'U�)OHLGHUPDXV�VWRU\����'RFWRU�WXUQV�YLJLODQWH����:H�JRW�WRORRN�DURXQG�WKH�*XLOG�EXLOGLQJ�DQG�OHDUQHG�VRPH�VWXII��
�� 'U�)UDQN�XVH�WR�KDYH�DQ�DVVLVWDQW�WKDW�ZDV�NQRZQ�DV�1XUVH��/DG\�+RSH�ILOOHG�XV�LQRQ�WKH�HQWLW\�NQRZQ�DV�1XUVH�DQG�KHU�IOXQN\��6KH�ZDV�D�QDVW\�FKDUDFWHU�WKDW�DPRQJVW�RWKHU�WKLQJV��FUHDWHG�SRWLRQV�WKDW�ZRXOG�OHW�\RX�KDYH�WKH�DWWULEXWHV�RI�WKHFRQWHQWV�RI�WKHP�LH�FUXVKHG�FRFNURDFKHV�ZLOO�JLYH�\RX�QLJK�LQGHVWUXFWLELOLW\�DQGPDNH�\RX�JURZ�DQWHQQDH���DSSDUHQWO\����6KH���1XUVH���LV�ZHOO�DQG�WUXO\�GHDG�¤�VRVD\V�7KH�*XLOG��7KH�IOXQN\�VHHPV�WR�EH�D�PDJLFDOO\�FUHDWHG�VXSHU�EXW�GXPE�HOI��,ILQG�WKH�YHU\�WKRXJKW�UHSXOVLYH�DQG�VKRXOG�KDWH�WR�PHHW�RQH��� 'U�)UDQN�LV�D�FURVV�GUHVVHU�DQG�KH�KDG�D�VWULQJ�RI�SHDUOV�WKDW�DUH�PDJLFDOO\HQKDQFHG�WR�PDNH�\RX�IHHO�JRRG��7KH�/DG\ RQO\�NQRZV�ZK\�\RX�ZRXOG�KDYH�WRXVH�PDJLF�WR�IHHO�JRRG�DERXW�ZHDULQJ�MHZHOOHU\��� 7KHUH�LV�D�URRP�LQ�WKH�+HDOHUV�*XLOG�EXLOGLQJ�WKDW�KDV�DOO�WKH�VWXII�IRU�PDNLQJ1XUVH\©V�SRWLRQV��:H�KDYH�WKRXJKW�WR�KLGH�RXW�KHUH�DQG�VHH�LI�ZH�FDQ�REVHUYH%XJ)DFH��7KLV�ZRXOG��PD\EH��FRQILUP�RXU�VXVSLFLRQV�DERXW�'U�)UDQN��� $OVR��RQH�RI�WKH�KHDOHU�DVVLVWDQWV�QRWLFHG�WKDW�KDOI�D�MDU©V�ZRUWK�RI�OLYH�FRFNURDFKHV�KDGGLVDSSHDUHG�RYHU�WKH�ODVW�IHZ�GD\V��)RU�VRPH�LQH[SOLFDEOH�UHDVRQ��WKH\�GLGQ©W�WU\�WR�EODPH�XV���7KDQN\RX�+RR��


,�WKLQN�WKDW�,�ZLOO�WU\�WR�MXVW�VKXW�XS�IURP�QRZ�RQ�¤�:KDW�HYHU�,�VD\�WR�WKH�SHRSOHDURXQG�XV�VHHPV�WR�EULQJ�XV�WURXEOH��2K�ZHOO�SHRSOH�ZHUH�QHYHU�P\�VWURQJ�SRLQW�
$V�ZH�WKRXJKW�¤�LW�LV�D�ORW�HDVLHU�WR�JHW�EDWV�IURP�WKH�EHOIU\�WR�FRPH�WR�DQ�DLU�PDJHWKDQ�WR�JR�YLVLWLQJ��:KDW�WKH�DLU�PDJHV�GR�ZLWK�WKH�EDWV�LV�DQRWKHU�VWRU\�*O\QQ�JRW�KROG�RI�D�SDUWLFXODUO\�REVWUHSHURXV�EHOIU\�GZHOOHU�DV�&OHPHQWLQH�IRXQG�RXWE\�WKH�DPRXQW�RI�¨PD\EHV©�VKH�JRW�IRU�DQVZHUV��7KHQ�VKH�JRW�KROG�RI�WKH�SRRU�WKLQJIRU�UHDO�DQG�WKH�$LUPDJHV�VWDUWHG�D�JRRG�PDJH�ZRUVH�PDJH�URXWLQH��7KLV�JRW�WKHP�DIHZ�WKLQJV���� $FFXVHG�RI�DVVDXOW�DQG�EDWWHU\��� $�GHDG�EDW���&DUH�RI�&OHPHQWLQH©V�QHFN�EUHDNLQJ�VNLOO���� $�IORFN�RI�YHQJHIXO�IULHQGV�DQG�IDPLO\��� 2QH�GHDG�$LUPDJH�� 6RPH�UHOHYDQW�LQIRUPDWLRQ�
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$FWLRQ�RU�LQIR�"����$FWLRQ�7KH�VFUHHFKLQJ�IORFN�ELOORZHG�RXW�RI�WKH�EHOIU\�DQG�KRPHG�LQ�RQ�WKH�PXUGHURXV&OHPHQWLQH��$Q\RQH�ZKR�ZDV�RQ�WKH�FDWKHGUDO�URRI�EHFDPH�WDUJHWV�LQ�VKRUW�RUGHU�(DFK�SHUVRQ�ZDV�EXIIHWHG��VFUDWFKHG��DQG�FRYHUHG�LQ�JXDQR��7KH�UHDO�WURXEOH�VWDUWHGZKHQ�/DG\�+RSH�DOPRVW�IHOO�RI�WKH�URRI��2XU�FRXUDJHRXV�HOI�ZDUULRU���*O\QQ���PDGH�DGDVK�WR�VDYH�KHU��8QIRUWXQDWHO\��KH�PXVW�KDYH�IDOOHQ�IRXO�RI�VRPH�EDW�GURSSLQJV��KHZHQW�RYHU�WKH�HGJH�LQVWHDG�¤�ODQGLQJ�LQ�D�PHVV\�KHDS�RQ�WKH�JURXQG��VRPH����IWGRZQ��YHU\�FORVH�WR�WKH�VSRW�ZKHUH�$UZHQ�PHW�KHU�GHDWK��7KH�SHRSOH�RI�WKH�FLW\�DUHZDLWLQJ�IRU�WKH�WKLUG�ERG\�WR�IDOO�¤�FRPSOHWHLQJ�VRPH�VRUW�RI�RPHQ��2XU�TXHVWLRQ�LV�¤LI�LW�WKH�VDPH�SHUVRQ��GRHV�LW�FRXQW"([WUHPHO\�SXOS\�DQG�ZH�QRZ�KDYH�*O\QQ�ZULWWHQ�RQ�RXU�VHFRQG�DQG�ODVW�KHDOLQJYRXFKHU�:H�PDQDJHG�WR�JHW�KLV�ERG\�EDFN�EHIRUH�WKH�VSDUH�SDUWV�PHUFKDQWV�FODLPHG�KLP�DQGQRZ�WKHUH�DUH�FLW\�RIILFLDOV�WKDW�WKLQN�*O\QQ�DQG�,�DUH�VLEOLQJV��,W�LV�D�JRRG�WKLQJ�WKDWWKH\�GLGQ©W�JHW�WR�KHDU�P\�¨EURWKHU©�VSHDN�¤�ZH�KDYH�WRWDOO\�GLIIHUHQW�DFFHQWV�
2ND\�¤�,QIRUPDWLRQ����FROOHFWHG�E\�YDULRXV�GLIIHUHQW�PHDQV�
�� 7KH�EDW�ZDV�ERXQG��$ERXW���ZHHNV�DJR��� 7KH�EDW�FRUSVH�ZDV�SXUJHG�RI�DOO�SDUDVLWHV�DQG�GLVHDVHV����RU�VL[�ZHHNV�DJR��:HEHOLHYH�WKDW�WKLV�ZDV�WKH�HIIHFW�RI�WKH�VWDII���QRZ�LQ�JXLOG�FXVWRG\���� 7KH�EDW�GLG�DGPLW�WR�EHLQJ�D�IULHQG�RI�%XJIDFH��� :H�FRQILUPHG�WKDW�%XJIDFH�KDQJV�RXW�LQ�WKH�%HOIU\��� :H�KDYH�KLQWV�WKDW�WKH�YLFWLPV�DUH�EURXJKW�WR�WKH�%HOIU\�DQG�WKH�EDWV�HDW�WKHP�
2WKHU�WKLQJV�ZRW�ZH�GLG�¤1LFNHG�WKH�MDU�RI�EXJV�IURP�'U�)UDQN©V�/DE�
*RW�VRPH�LQIR�RQ�'XNH�2UHOLXV�DQG�7KH�3XUSOH�+DQG�IURP�WKH�+REELW�FRPPXQLW\�7KH\�UHDOO\�DUH�TXLWH�FKDWW\�DQG�DUH�ZLOOLQJ�WR�IHHG�\RX�LI�\RX�FDQ�SURYLGH�VWRULHV�IRUWKHP��1RW�IRRG�ILJKW�VWRULHV��WKH\�ZHUH�PRVW�GLVJXVWHG�ZLWK�+RR©V�WDOH�RI�)DLULHV�DQGWKHLU�IRRG�WKURZLQJ�IUDFDV����+RR�WHOOV�PH�WKDW�LW�ZDV�WKH�IRRG�WKDW�GLG�WKH�ILJKWLQJ��,WKLQN�WKDW�ZH�DOO�PLVV�KHDUG�DQG�WKH�WKRXJKW�LV�VWLOO�UHSXJQDQW��6RUU\�+RR �
/DG\�+RSH�FKDWWHG�ZLWK�VRPH�PRUH�GHDG�SHRSOH�
2QH�RI�WKH�ODWHVW�YLFWLPV�ZDV�D�WRZQ�JXDUG�LQ�6RXWKJDWH��+H�ZDV�FDUU\LQJ�¨WKHWDNLQJV©�EDFN�WR�WKH�*XDUG�&DSWDLQ�ZKHQ�KH�JRW�MXPSHG�E\�WKH�YLJLODQWH�
2XW�LQ�WKH�IRUHVW�WKLV�WLPH��6KH�HYHQ�VSRNH�WR�WKH�DXWKRU�¤�0U�%XUGHQ��+H�ZDV�QRWYHU\�KHOSIXO��SRRU�VRXO�,�GLG�DVFHUWDLQ�WKDW�KLV�SODFH�RI�GHDWK�ZDV�OLQNHG�WR�D�GHPRQ�ZKR�JRHV�E\�WKH�WLWOH'XNH�RI�&KDQJHV�+RSH�DOVR�WDONHG�WR�D�ZLWFK�WKDW�IHOO�YLFWLP�WR�ROG�EXJJ\��$V�LW�KDSSHQV�¤�VKH�PD\KDYH�UHOHDVHG�D�GHDWK�FXUVH�RQ�KHU�NLOOHU��,W�ZDV�VRPHWKLQJ�DORQJ�WKH�OLQHV�RI�¨0D\\RX�EH�GHVWUR\HG�E\�\RXU�IULHQGV©<RX�QHYHU�NQRZ�¤�WKLV�PD\�FRPH�LQ�KDQG\�
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9LVLWHG�ZLWK�'XNH�2UHOLXV�¤�KH�WROG�XV�VRPH�VWXII���� 7KH�MDU�RI�FRFNURDFKHV�LV�D�PL[�RI�YDULRXV�W\SHV��� &RFNURDFKHV�DUH�VWXSLG��� 7KH\�DUH�FUHSXVFXODU���WKH\�DUH�VXLWHG�WR�WZLOLJKW���� 7KH\�GRQ©W�OLNH�EULJKW�OLJKWV�
7KH�JRRG�GXNH�DOVR�H[WHQGHG�DQ�LQYLWDWLRQ�WR�WKH�RSHUD��:H�DUH�JRLQJ�WR�VHH�DQ�(OYHQUHYLYDO�SLHFH��,W�PD\�DOVR�EH�ZHUH�VRPH�DFWLRQ�KDSSHQV���%XJIDFH�UHODWHG��
7KH�PDLQ�RWKHU�WKLQJ���
$IWHU�VRPH�SURIHVVLRQDO�VNXONLQJ��ZH�IRXQG�RXW�WKDW�WKHUH�LV�DQ�RIILFLDO�EHOO�SROLVKHU�DWWKH�&DWKHGUDO�RI�8OOULFK��+H�KDSSHQV�WR�EH�RQ�&SW��5RGUHLJR�RI�WKH�7RZQ�*XDUG�5XPRXU�KDV�LW�WKDW�KH�LV�D�ZDU�KHUR��,Q�0LWWHOPDUNKXSWVWDGW�D�ZDU�KHUR�LV�VRPHRQHZKR�SURORQJV�D�ZDU�WKDW�WKH�FLW\�PHUFKDQWV�DUH�PDNLQJ�ILQH�SURILWV�IURP�¤�WKDQN�\RXYHU\�PXFK�
+H�LV�WKH�&DSWDLQ�RI�WKH�6RXWKJDWH�JXDUG��WKHUHIRUH�D�PLQRU�JDQJVWHU��7KH�%XWFKHUZRXOG�SUHIHU�WKDW�ZH�GLG�QRW�NLOO�KLP�EXW�EUHDNLQJ�KLV�OHJV�LV�RND\�
$IWHU�D�VKRUW��H[SHQVLYH���WKLV�ZDV�WKH�SRLQW�WKDW�P\�ELJ�PRXWK�DOPRVW�PDGH�LW�YHU\H[SHQVLYH��6DYHG�E\�)DLWK©V�GHIW�ERRW�WR�P\�VRUH�DQNOH��LQWHUYLHZ�ZH�FDPH�DZD\�ZLWKWKH�NH\�WR�WKH�EHOIU\��,W�ZDV�YHU\�VDWLVI\LQJ�WR�VHH�WKH�EUDYH�FDSWDLQ�JR�DQ�LQWHUHVWLQJVKDGH�RI�JUHHQ�ZKHQ�KH�OHDUQHG�WKDW�KH�KDG�EHHQ�VLWWLQJ�\DUGV�DZD\�IURP�WKH�%XJ�0DQ�DQG�FHUWDLQ�GHDWK�
/LNH�WKH�IRROV�ZH�DUH�¤�ZH�SODQ�WR�VHDUFK�WKH�EHOIU\��GXULQJ�GD\�OLJKW�¤�(YHQ�ZH�DUHQ©WWKDW�VWXSLG�
)URP�+RR �,�WKRXJKW�WKH�%XWFKHU�ZDVQ©W�WRR�FRQFHUQHG�RQH�ZD\�RU�DQRWKHU�$Q�LQWHUHVWLQJ�WKRXJKW���PD\EH�KLV�OLHXWHQDQW�WKRXJKW�ZH�ZHUH�JRLQJ�WR�NLOO�KLP"�+H�ZDVVXUSULVHG�ZKHQ�ZH�FDPH�RXW���LW�ZDV�HLWKHU�WKDW�RU�KH�WKRXJKW�WKH�&DSWDLQ�ZDV�JRLQJ�WR�GR�IRUXV�
)URP�/DG\�+RSH��7KHVH�DUH�H[FHOOHQW�VFULEH�QRWHV��VR�,©P�RQO\�TXLEEOLQJ��EXW�FRORXU�VFKHPHV�DUH�LPSRUWDQW���,WKRXJKW�WKDW��&SW��5RGUHLJR�ZHQW�ZKLWH��QRW�JUHHQ�,W�PD\�EH�ZRUWK�QRWLQJ�WKDW�%RE�ZRXOG�TXLWH�OLNH�WR�WDON�WR�XV�,W�VHHPV�WR�PH�WKDW�ZH�QHHG�WR�WDNH�URRI�H[SHGLWLRQV�D�ORW�PRUH�VHULRXVO\���3HUKDSV�ZH�VKRXOGURSH�RXUVHOYHV�WRJHWKHU�LQ�WKH�PDQQHU�RI�PRXQWDLQ�FOLPEHUV��,�DOVR�QRWH�WKDW�HYHU\�WLPH�WKHSDUW\�VSOLWV�XS��VRPHRQH�GLHV���0D\EH�VRPHRQH�LV�WU\LQJ�WR�WHOO�XV�VRPHWKLQJ�


:H�QDLOHG�%XJ�)DFH�DW�WKH�FRVW�RI�WZR�GHDWKV�����IUHH�DQG���YHU\�H[SHQVLYH���DQGVRPH�QHDU�GHDWKV��$OO�WKDQNV�WR�&OHPHQWLQH�IRU�SDWFKLQJ�XV�XS��)DLWK�WHOOV�XV�WKDW�DVSDUW\�OHDGHU�¤�VKH�WULHG�WR�GLH�IRU�XV��EXW�,�WKLQN�KHU�WRUT�JRW�LQ�WKH�ZD\�
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x ,W�FRXOG�EH�VDLG�WKDW�+RR ZDV�NLOOHG�E\�RXU�PLOLWDU\�VFLHQWLVW���0RUH�DFFXUDWHO\���'U�(LQVWLHQXVHG�$UZHQ�DV�D�FOXE�DQG�EOXGJHRQHG�+RR�WR�GHDWK�ZLWK�KHU�
,�GRQ©W�ZDQW�WR�KHDU�DQ\�PRUH�FULWLFLVP�DERXW�DSSURSULDWH�DQVZHUV�WR�RGG�TXHVWLRQV��,WLV�TXLWH�DSSDUHQW�WR�PH�WKDW�ZKHQ�ZH�DUH�MXPSHG�E\�LQVDQH�SHRSOH�DQG�RU�JRGV�¤�ZHKDYH�D�WHQGHQF\�WR�VWLFN�WR�WKH�WUXWK��7KLV�KDV�JRW�XV�LQWR�WURXEOH�VR�IDU�,�GR�DSRORJLVH�IRU�QRW�JRLQJ�ZLWK�P\�ILUVW�LQVWLQFW�RI�VWLFNLQJ�P\�UDSLHU�LQWR�%XJJ\ZKHQ�KH�VWXFN�KLV�KHDG�RYHU�WKH�RSHQ�WUDS�GRRU��7KDW�PD\�KDYH�JLYHQ�XV�VRPH�PRUHWLPH�WR�GHDO�ZLWK�KLP�
$V�IDU�DV�RXU�VXSSRVLWLRQV�ZHQW�ZH�ZHUH�FRUUHFW�RQ�D�ORW�RI�WKLQJV��%XJIDFH�ZDV�'U(LQVWHLQ��+H�ZDV�TXLWH�ORRS\��GXH�WR�WKH�WUXH�OHDG�ZLJ�WKDW�KH�ZDV�ZHDULQJ��7KHDVWURORJHUV�FRXOGQ©W�ILQG�KLP�EHFDXVH�RI�D�PDJLF�EURDFK�WKDW�KH�ZRUH��$OO�WKH�EDWV�LQWKH�EHOIU\�VWXII�ZDV�ULJKW�
,�KDYH�QR�LGHD�ZKDW�WKH�GRFWRU�KDG�WR�GR�ZLWK�'HVWLQLDQV�RU�WKH�2SHUD�WKRXJK�


$W�WLPHV��LW�VHHPV�OLNH�WKH�SXUSRVH�RI�WKLV�DVVLJQPHQW�LV���WR�VHH�KRZ�PXFK�KRWFKRFRODWH�ZH�FDQ�SRVVLEO\�GULQN��:H�GLG��KRZHYHU��ILQG�RXW�VRPH�LQWHUHVWLQJ�WKLQJV�
:H�VDW�DURXQG�WKH�EHOIU\�ZKLOH�+RSH�SOD\HG�6HYHQW\�RQH�4XHVWLRQV�ZLWK�WKH�ODWH�'U(LQVWLHQ���DSSDUHQWO\�WKDW�LV�QRW�KLV�UHDO�QDPH��EXW�WKH�RQO\�RWKHU�UHIHUHQFH�WKDW�ZHKDYH�IRU�KLP�LV�¨+HDOHU�(OHFW©�RU�SRVVLEO\�GLVWDQW�FRXVLQ�WR�WKH�%DURQ�0XOEXUU\�RI%HDXFRXUW����7KH�UHOHYDQW�LQIRUPDWLRQ�ZDV��
�� )DWKHU�%RE�NQHZ�RI�KLV�DQWLFV�DQG�RQO\�WULHG�GLVVXDGLQJ�KLP�RQFH�RU�WZLFH��%XWODWHU�)DWKHU�%RE�VD\V�WKDW�D�WUXH�IULHQG�RQO\�PDNHV�D�IHZ�DWWHPSWV�DW�GLVVXDVLRQ����a+RR��� +H�JRW�VRPH�RI�KLV�NLW�IURP�)DWKHU�%RE����'XH�WR�WKH�SHGDQWLF�QDWXUH�RI�D�GHDGSHUVRQ©V�ORJLF�ZH�DUH�QRW�VXUH�LI�%RE�DFWLYHO\�JLYH�LW�WR�KLP�EXW�WKHUH�\RX�JR���� 7KH�2SDO�%URDFK�LV�WKH�'HVWLQLDQ�GHYLFH�WKDW�ZH�PHQWLRQHG�EHIRUH��� 7KH�VLOYHU�EUDFHOHW�LV�WKH�SLHFH�WKDW�JLYHV�WKH�ZHDUHU�WKH�SRZHU�RI�WHUURU�YLD�YRLFH�,W�GRHV�WDNH�D�SULFH�IRU�WKLV�¤�EXW�ZH�KDYH�QRW�ILJXUHG�RXW�WKH�H[DFW�QDWXUH�RI�WKDWSULFH��2K�¤�DQG�LW©V�FXUVHG��� +H�ZDV�QRW�SDUW�RI�WKH�3XUSOH�+DQG�DQG�KLV�SDUHQWV�ZHUH�QRW�NLOOHG�E\�WKHP����+HZDV�ORRS\�DQG�KLV�EHOLHIV�ZHUH�HTXDOO\�ORRS\��
$IWHU�VRPH�VSRUDGLF�DQG�KHDWHG�GLVFXVVLRQ�ZH��VRPHKRZ��GHFLGHG�QRW�WR�MXVW�JR�KRPHDQG�WR�VWDUW�GLJJLQJ�XS�PRUH�GLUW��0D\EH�GHFLGHG�LV�WRR�GHFLVLYH�EXW�WKH�IDFW�LV�¤�ZHDUH�VWLOO�KHUH�DQG�QRW�RQ�D�FRDFK�KHDGHG�IRU�WKH�JXLOG�RU�VLPSO\�ZDLWLQJ�LQ�KRWFKRFRODWH�VKRSV�IRU�7KH�%XWFKHU�WR�FRPH�XS�ZLWK�RXU�SD\PHQW�
:H�WRRN�DGYDQWDJH�RI�0LVWUHVV�4XLFNO\©V�VDIH���QR�¤�ZDLW��WKDW�GRHVQ©W�VRXQG�ULJKW��ZH�SXW�RXU�QHZ�IRXQG�SRVVHVVLRQV�LQ�WKH�VDIH��ZUDSSHG�XS�LQ�D�VKHHS�VNLQ�LQ�D�ER[�SURWHFWHG�E\�WKH�2SDO�EURDFK�RI�KLGLQJ�VWXII��:H�DUH�JXHVVLQJ�WKDW�WKH�VDIH�KDV�D�WUDSVHW�LQWR�LW�RI�D�PHFKDQLFDO�QDWXUH�
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2QFH�PRUH�DW�7KH�%DUQ�ZH�IRXQG�RXUVHOYHV�LPELELQJ�RI�WKH�FKRFRODWH�DQG�WDONLQJ�WRWKH�KREELW�UXPRXU�PLOO��DQG�ODWHU�DW�0806��7KH\�WROG�XV�DERXW�WKH�+HDOHU�(OHFW�DQGRI�)DWKHU�%RE�
� 7KH�+HDOHU�LV�DQ�RIILFH�DSSRLQWHG�WR�VHUYH�WKH�0DUJUDY��ZKR�KDV�EHHQ�PLVVLQJ�IRUVRPH�����\HDUV��,W�LV�QRW�VXUSULVLQJ�WKDW�D�IHZ�SHRSOH�KDYH�KHOG�WKH�WLWOH�¨+HDOHU(OHFW©�ZKLOVW�ZDLWLQJ�IRU�+LV�+RQRXU�WR�UHWXUQ�� 'U�(LQVWLHQ�ZDV�D�+HDOHU�WXUQHG�0HFKDQLFLDQ���RU�WKH�RWKHU�ZD\�DURXQG����DVOR�DPDVWHU�VLOYHU�JROG�VPLWK��+H�KDG�DQ�REVHVVLRQ�ZLWK�PDNLQJ�DUWLILFLDO�SDUWV�IRUSHRSOH����,QGHHG�KH�KDG�UHSODFHG�LQWHUQDO�ELWV�RI�KLPVHOI��7KH�YHU\�WKRXJKW�LVGLVJXVWLQJ���� )DWKHU�%RE�DQG�WKH�'RFWRU�ZHUH�YHU\�JRRG�IULHQGV��'R�'HVWLQLDQV�KDYH�IULHQGV��,ZDQGHU��RU�MXVW�DFTXDLQWDQFHV�RI�D�XVHIXO�QDWXUH"� ��:H�GLG�ILQG�RXW�VRPH�9(5<�LQWHUHVWLQJ�WKLQJV�DERXW�WKH�'HVWLQLDQ�0LFKDHOLQH�,I�\RX�ZDQW�PRUH�¤�DVN�/DG\�)DLWK��� ,W�ZDV�VXUSULVLQJ�WR�ILQG�RXW�ZKLFK�ELWV�RI�%REV�NLW�ZHUH�PDJLFDO�RU�QRW�
$�YLVLW�WR�7KH�%XWFKHU�JDYH�XV�QR�PRUH�ZRUN�EXW�EOHVVLQJ�WR�RSHUDWH�RXWVLGH�RI�KLVWHUULWRU\�DQG����SRXQGV�RI�VDXVDJHV�
:KHQ�ZH�UHWXUQHG�IURP�RXU�GD\©V�GLJJLQJ�¤�ZH�KDG�EHHQ�UREEHG��,VQ©W�LW�IXQQ\�KRZDGYHQWXUHUV�WDNH�H[WUHPH�XPEHUDQFH�ZKHQ�WKHLU�QHZ�IRXQG�ZHDOWK�LV�WKUHDWHQHG�$FWXDOO\�¤�RQO\�WKH�EURDFK�ZDV�WDNHQ��7KDW�LQ�LWV�VHOI�ZDV�VFDU\��:H�LQWHUYLHZHG+RUUDFH�ZKLOH�KH�ZDV�HDWLQJ�D�IDLU�DPRXQW�RI�VDXVDJH�PHDW�DQG�LQ�D�URXQG�DERXW�ZD\HVWDEOLVKHG�WKDW�WKH�EURDFK�KDG�PDGH�LW©V�ZD\�¨EDFN©�WR�)DWKHU�%RE�
1H[W�VWRS��WKH�0LFKDOLQH�&KDSWHU�+RXVH����<HV�ZH�DUH�LPSHWXRXV�IRROV��EXW�WKHQ�DJDLQKRZ�HOVH�ZRXOG�ZH�KDYH�DQ�LQWHUHVWLQJ�OLIH��,�PHDQ�WKDW�LW�ZKDW�ZH©UH�DOO�LQ�LW�IRU�LVQ©WLW"��,I�,�GLGQ©W�NQRZ�EHWWHU��,�ZRXOG�KDYH�WKRXJKW�WKDW�)DWKHU�%RE�ZDV�H[SHFWLQJ�XV�¤RND\��PD\EH�KH�ZDV��:H�HVWDEOLVKHG�WKDW�WKHUH�ZHUH�QR�PLVXQGHUVWDQGLQJV�EHWZHHQ�XVDQG�WKDW�DOO�SRVVHVVLRQV�ZHUH�ZKHUH�WKH\�ZHUH�¨PHDQW©�WR�EH��7KDW�'HWLQLDQV�GULQNWKHLU�KRW�FKRFRODWH�YHU\�VZHHW��7KDW�&OHPHQWLQH�QRZ�XQGHUVWDQGV�WKDW�ZH�ZRQW�EHJHWWLQJ�WKH�WHQ�SHUFHQW�ILQGHUV�IHH�IRU�WKH�EURDFK���VRPHWKLQJ�WR�GR�ZLWK�QRW�H[DFWO\ILQGLQJ�LW�MXVW�O\LQJ�DURXQG����7KDW�%RE�ZRXOG�UHDOO\�OLNH�WR�ILQG�WKH�ERG\�RI�WKH'RFWRU�WR�KDYH�LW�UHVXUUHFWHG�
:H�JRW�WKH�PRVW�RI�WKH�'RFWRUV�ERG\�EDFN�WR�WKH�+HDOHUV�MXVW�LQ�WLPH�IRU�LW�WR�EHSUHVHUYHG��$IWHU�VRPH�GHOLEHUDWLRQ�ZH�KDYH�GHFLGHG�WR�VHQG�WKH�+HDOHU�(OHFW�WR6HDJDWH�ZKHUH�KH�FDQ�EH�UHVXUUHFWHG�LQ�DODFULW\���DQG�PRQLWRUHG�E\�RXU�SHRSOH����,W�LVVDLG�WKDW�GHDWK�ZLOO�FXUH�LQVDQLW\���MXVW�RQH�RI�WKH�PDQ\�WKLQJV�WKDW�GHDWK�ZLOO�FXUH��EXW�,�IRU�RQH�ZRXOG�OLNH�WR�EH�VXUH�RI�WKH�'RFWRU�E\�WKH�WLPH�KH�JHWV�EDFN�WR0LWWHOPDUNKXSWVWDGW�
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,�ZDQQD�JR�KRPH�,�ZDQQD�JR�KRPH�'RQ·W�ZDQQD�SOD\�ZLWK�QR�¶URDFKHV�QR�PRUH'HPRQV�DQG�VHUYDQWV�VHWWO·LQ·�VFRUHV�7DNH�PH�EDFN�WR�WKH�6HD�²��*DWH�LV�ZKHUH�,�ZDQQD�EH�2K�P\�,�GRQ·W�ZDQQD�GLH,�ZDQQD�JR�KRPH�
/DG\��+HDU�PH�QRZ��,�NQRZ�QRW�KRZ�,�JRW�P\VHOI�LQWR�WKLV��2Q�WKH�PRUURZ�ZH�VKDOOEH�EDLW�IRU�7KH�3XUSOH�+DQG�DQG�WKHLU�GHPRQ�PDVWHUV��$FWXDOO\��, FDQ�QRW�EH�EODPHGIRU�RXU�FXUUHQW�SUHGLFDPHQW��)RU�$UZHQ�DQG�PH�VDW�DW�0LVWUHVV�4XLFNOH\©V��VWXG\LQJ�ZKLOH�WKH�UHVW�ZHQW�JDOOLYDQWLQJ�RQ�WKH�VQRZ\�URRIWRSV�RI�0LWWHOPDUNKXSWVWDGW�$OWKRXJK�,�DP�QRW�FHUWDLQ�RI�WKH�ZKROH�VWRU\�¤�7KH\�GLG�FRQWULYH�WR�UH�DVVHUW�WKHEHOLHIV�WKDW�WKH�YLJLODQWH�ZDV�DOLYH�DQG���NLFNLQJ�¤�EXVLQHVVPHQ�DOO�DURXQG�WRZQ�
7KLV�ZDV�LQ�UHVSRQVH�WR�D�SRVWHU�FDPSDLJQ�ZLWK�PHVVDJHV�OLNH¦�3XUSOH�+DQG�¤�����&RFNURDFK���6LJQHG�¨7KRVH�ZKR�NQRZ©�§�7KH�%XWFKHU�ZDV�PRVW�XQLPSUHVVHG�WKDW�KLV�DGYDQWDJH�KDG�EHHQ�FXW�VKRUW��+HLQVWLQFWLYHO\�EODPHG�XV�DQG�,�EHOLHYH�WKDW�)DLWK�SXW�KLP�ULJKW�RQ�WKDW�VFRUH�
6RPHKRZ�D�ERG\�IRXQG�LW©V�ZD\�RQWR�WKH�3ODJXH�0HPRULDO�6WDWXH�ORRNLQJ�VRPHZKDWOLNH�D�%XJ�YLFWLP�
2QO\�D�IHZ�KRXUV�ODWHU���RND\�VHYHUDO�KRXUV���WKHUH�ZHUH�IUHVK�SRVWHUV�RQ�WKH�ZDOOV�RIWKH�FLW\�GHFU\LQJ�¨7KH�IDOVH�FRFNURDFK©�DQG�WKUHDWHQLQJ�KLV�GHDWK�ZLWKLQ�WZR�GD\V�
:H�WRRN�D�SRVWHU�WR�)DWKHU�%RE�WR�VHH�LI�KH�FRXOG�JLYH�XV�DQ\�FOXHV�RQ�WKH�RULJLQ�RIWKH�SXUSOH�LQN�XVHG�RQ�WKHVH�IO\HUV�DQG�HQGHG�XS�EHLQJ�WKH�REMHFW�RI�D�SODQ�WR�HQVQDUHVRPH�RI�WKH�KLJK�UDQNLQJ�3XUSOH�+DQGLWHV�
7KH�JRRG�)DWKHU�LV�FRQYLQFHG�WKDW�WKH�FXOW�NQRZV�DERXW�XV�DQG�RXU���,�XVH�WKDW�WHUPORRVHO\���FRPSOLFLW\�LQ�ODVW�QLJKW©V�VXEWHUIXJH���+H�EHOLHYHV�WKDW�DQ�DVVDVVLQDWLRQDWWHPSW�ZLOO�EH�PDGH�RQ�XV�ZKHWKHU�ZH�VWD\�KHUH�RU�JR��+H�VD\V�WKDW�ZH�ZRXOG�PDNH�DJRRG�REMHFW�OHVVRQ�DQG�VHUYH�WR�LQFUHDVH�WKH�WHUURU�WKDW�WKH�3XUSOH�+DQG�KROG�RYHU�WKHXSSHU�PLGGOH�FODVV�FLWL]HQV�RI�0LWWHOPDUNKXSWVWDGW��WKDW�E\�NLOOLQJ�XV�WKH\�ZLOO�EH�DEOHWR�H[WRUW�PRUH�PRQH\�IURP�WKH�FRPPHUFH�GLVWULFW�
)DLWK�VD\V�WKDW�ZH�VKRXOG�JR�DORQJ�ZLWK�WKH�0LFKDHOLQH�SODQ�EHFDXVH�WKHUH�KDV�EHHQVRPH�EDG�SUHVV��UHFHQWO\��DERXW�7KH�*XLOG�DQG�VRPH�RI�LWV�PHPEHUV��2XU�DFWLRQV�ZLOO
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JR�VRPH�ZD\�WR�UHSDLU�WKH�JRRG�UHSXWDWLRQ�RI�RXU�DVVRFLDWLRQ��$SSDUHQWO\�VRPH�JXLOGSHRSOH�KDYH�EHHQ�EDG���VR�,�KDYH�WR�VLW�LQ�D�FHOO�DQG�ZDLW�IRU�GHPRQ�FRQVRUWLQJ��FXOW�FULPLQDOV�WR�WU\�DQG�NLOO�PH�ZKLOH�,�WUXVW�D�'HVWLQLDQ WR�KHOS�XV�KDXO�RXU�DUVHV�RXW�RIWURXEOH��FDWFK�WKH�EDG�JX\V�IRU�TXHVWLRQLQJ�DQG�QRW�OHDYH�XV�WR�URW��:KR�PH"�¤�%LWWHU"1HYHU�6R��KHUH�LV�WKH�SODQ���:H�JHW�DUUHVWHG�E\�WKH�0LFKDHOLQHV�DQG�KDQGHG�RYHU�WR�WKH�&LW\�*XDUG�)DWKHU�%RE�DUUDQJHV�WR�SRVW�D�VTXDG�RI�0LFKDHOLQH�.QLJKWV�WR�ZDWFK�RYHU�XV�DQG�KHDOVR�PDQDJHV�WR�EH�ZLWK�XV��+LV�EURDFK�RI�REVFXULW\�VKRXOG�VWRS�DQ\�DVWURORJHUV�IURPILJXULQJ�RXW�WKDW�KH�KDV�DQ\WKLQJ�WR�GR�ZLWK�WKLV�SODQ�7KH�SULHVW�ZLOO�EULQJ�WR�XV�WKH�ZHDSRQV�WKDW�ZH�ZLOO�QHHG�ZKLOH�ZH�VLW�DQG�ZDLW�IRUVRPH��XQTXDQWLILHG��SHRSOH�WR�FRPH�DQG�NLOO�XV�6LPSOH�UHDOO\��:KDW�FRXOG�JR�ZURQJ"�'RQ©W�JHW�PH�VWDUWHG�


6FULEH�QRWHV���7KH�VODXJKWHU�EHIRUH�WKH�ILJKW�
:H�KDYH�OHDUQHG�VRPH�XVHIXO�WKLQJV�GXULQJ�RXU�LQFDUFHUDWLRQ���00+6�KDV�JRW�DW�OHDVW�RQH�UHDOO\�FODXVWURSKRELF�MDLO�FHOO��9HU\���YHU\GDUN���)DWKHU�%RE�LV�DV�JRRG�DV�KLV�ZRUG��VR�IDU��$OO�RXU�NLW�ZDV�GHOLYHUHG�DORQJZLWK�WKH�H[WUD�DVWURORJ\�UHDGLQJV���+RW�FKRFRODWH�LV�DV�JRRG�XQGHUJURXQG�DV�LW�LV�LQ�WKH�IUHH�ZRUOG���7KH�VHZHU�V\VWHP�UXQV�DORQJ�VLGH�RXU�FHOO���7KH�GHPDUFDWLRQ�EHWZHHQ�PHUFKDQWV�DQG�DGYHQWXUHUV�LV�YDVW���&OHPHQWLQH�UHDOO\�LV��D�EHDU�DQG�D�ELJ�EHDU�WRR��
6R�����:H�ZHUH�DUUHVWHG�E\�0LFKDHOLQHV�DQG�PDUFKHG�TXLFNO\�WR�WKH�QRUWK�FLW\JXDUGKRXVH��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�+RUUDFH�ZDV�VSRUWLQJ�HQRXJK�WR�EH
DUUHVWHG
�ZLWK�XV��)DLWK�ZDV�FDUULHG�RXW�RQ�D�SODQN��7KLV�ZDV�DFFRUGLQJ�WRKHU�
SODQ
��7KH�SULHVW�NQLJKWV�KDQGHG�XV�RYHU�WKHQ�FRQYLQFHG�WKH�VHFXODUJXDUGV�WKDW�WKH\��WKH�0LFKDHOLQHV��QHHGHG�WR�VWD\��WR�NHHS�ZDWFK�RYHU�XV�
2XU�FHOO�LV�WZR�IOLJKWV�RI�VWDLUV�GRZQ��,W�LV�KHZQ�IURP�WKH�PRXQWDLQ��OLNHVR�PXFK�RI�WKH�ORFDO�DUFKLWHFWXUH��6RPH�RI�LW�LV�
ERXQG
���SUHVXPDEO\�WRVWRS�SHRSOH�OLNH�PH�IURP�MXVW�WXQQHOLQJ�RXW�RQWR�WKH�VWUHHW��$V�)DLWK�SXWLW���\RX�DUH�ZHOFRPH�WR�WXQQHO�XQGHU�WKH�VHUJHDQW
V�GHVN�DQ\WLPH��7KHKREELWV
�FLW\�SODQV�VKRZV�D�VHZHU�V\VWHP�UXQQLQJ�DORQJ�VLGH�WKLV�SULVRQ�
)DLWK
V�SODQN�LGHD�XQIRUWXQDWHO\�IHOO�VKRUW�EHFDXVH�RI�WKH�FHOO�EHLQJ�KHZQDQG�QRW�EXLOW��6KH�ZDQWHG�WR�DWWDFK�WKH�SODQN�WR�D�ZDOO�WR�PDNH�D�VKHOI���VRWKDW�VKH�FRXOG�JDLQ�VRPH�SULYDF\�DQG�DQ�DGYDQWDJH�LQ�WKH�IUD\��SXWWLQJ�KHUDW�KHDG�KHLJKW�RI�SDVVLQJ�DVVDLODQWV���0\�SODQV�IRU�LQVWDOOLQJ�WULS�ZLUHVDQG�VXFK�ZHUH�VLPLODUO\�VW\PLHG�
2YHU�WKH�QH[W�GD\�RU�VR�IDWKHU�%RE�PDGH�VHYHUDO�YLVLWV��6RPH�SHRSOH�ZRXOGKDYH�LW�WKDW�KLV�PDLQ�DLP�ZDV�WR�LQWHUUXSW�WKHLU�SXULILFDWLRQ�ULWXDOV��2QWKH�RWKHU�KDQG��KH�GLG�EULQJ�LQ�RXU�ZHDSRQV�DQG�ODLG�VRPH�ZDUGV�DJDLQVW�WKH
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W\SHV�RI�PDJHV�WKDW�ZH�WKRXJKW�PLJKW�EH�DWWDFNLQJ�XV��QDPHO\�0LQG�1HFURPDQF\��6XPPRQLQJ��%DUGV�DQG�KH�KDG�D�*DEULHOOLWH�SULHVW�FRQVHFUDWH�KDOIWKH�FHOO��7KH�WULJJHU�IRU�WKH�ZDUGV�LV�DQ�XQDFFRPSDQLHG�DSSOH��)DLWK�GHFLGHGWKLV���,�DP�QRW�VXUH�ZKDW�LV�ZURQJ�ZLWK�KHU��,�ZRXOG�KDYH�QHYHU�WKRXJKW�WKDWVKH�FRXOG�WKURZ�IRRG�DZD\��,�JXHVV�VWUHVV�GRHV�IXQQ\�WKLQJV�WR�SHRSOH�
2QH�KLJKOLJKW�RI�RXU�GD\���DSDUW�IURP�FKRFRODWH���ZDV�D�YLVLWDWLRQ�IURP�DORFDO�QREOH�W\SH��:H�LGHQWLILHG�KLP�DV�SDFWHG�WR�WKH�GXNH�RI�FKDQJHV���JRRGIRU�XV���+H�WULHG�WR�FRQYLQFH�XV�WR�UHSHQW�DQG�DFFRPSDQ\�KLP�WR�JR�DQG�VHHNPHUF\��<HDK�ULJKW��:H�ULJKWHRXVO\�WROG�KLP�WKDW�ZH�GLGQ
W�XQGHUVWDQG�WKHFLW\
V�DOOHJDWLRQV�PXFK�OHVV�FRPPLWWHG�WKH�FULPHV�FKDUJHG�DJDLQVW�XV��'XULQJWKLV�FRQYHUVDWLRQ�&OHPHQWLQH�GXFNHG�EHKLQG�XV�DQG�VWDUWHG�WR�WUDQVIRUP�LQWRD�EHDU��:H�WKRXJKW�WKDW�ZH�ZHUH�DERXW�WR�EH�DWWDFNHG��,Q�WKLV�NLQG�RIVLWXDWLRQ���SDUDQRLD�SD\V��$V�LW�KDSSHQV�KH�OHIW�LQ�D�KXII��$GPLWWHGO\�WKHKXII�FRXOG�KDYH�EHHQ�PH�DVNLQJ�KLV�QDPH��LQ�D�QRQ�WRR�GHIHUHQWLDO�PDQQHU��,VSRUW�EUXLVHG�ULEV�IRU�WKDW�VWXQW��)DLWK�GLG�JHW�D�JRRG�ORRN�DW�KLP�WKRXJKDQG�VKH�IHHOV�WKDW�ZH�FRXOG�ORFDWH�KLP�ODWHU�
:H�JRW�DQRWKHU�XQVFKHGXOHG�YLVLW����7KH�ZDOO�RQ�WKH�VHZHU�VLGH�EHJDQ�WR�JORZ�DV�WZR�RYHUODSSHG�WXQQHOLQJ�VSHOOVHYLGHQFHG��$�YHULWDEOH�WKURQJ�RI�KXPDQRLGV�KROGLQJ�WRUFKHV�DQG�VZRUGVVWDUWHG�WR�VSLOO�LQWR�WKH�FHOO�

/LNH�DQ\�JRRG�SDUDQRLG�DGYHQWXULQJ�JURXS�ZHPHW�WKH�DWWDFN�IXOO�RQ��*O\Q�WRRN�RI�WKH�EXJ�SRWLRQ��&OHP�DQG�+RUUDFHFKDUJHG�WKH�OLQHV�EDFNHG�XS�E\�)DLWK�DQG�P\VHOI��0XFK�PDJLF�VWDUWHG�WR�IO\DERXW�DQG�ZH�EHDW�WKH�LQYDGHUV�EDFN�ZLWK�DODFULW\��JXVWR�DQG�RWKHUWKHDWULFDO�YHUELDJH�'XULQJ�WKH�JORULRXV�EDWWOH��+RUUDFH�VWRSSHG�ILJKWLQJ��ORRNHG�FRQIXVHG�IRU�DELW�DQG�WKHQ�VWDUWHG�WR�SXOO�PH�RXW�RI�WKH�IUD\�VD\LQJ�WKDW�WKH\�ZHUHIULHQGV�DQG�ZH�VKRXOGQ
W�KXUW�WKHP��:HOO�ZKDW�ZRXOG�\RX�WKLQN"�3UREDEO\�MXVWZKDW�ZH�WKRXJKW���
2K�KR��KH�KDV�EHHQ�JRW�E\�D�PLQG�PDJH��SRRU�IHOORZ��ZHEHWWHU�NQRFN�KLP�XQFRQVFLRXV�IRU�KLV�RZQ�JRRG
�DQG�VR�/DG\�)DLWK�VDZ�WR�WKDWGXW\�ZLWK�VRPH�IODLU��0HDQZKLOH�*O\Q�ZDV�KDYLQJ�D�ULSSLQJ�JRRG�WLPH�RXW�LQWKH�WXQQHO��+H�ZDV�SLFNLQJ�SHRSOH�XS�IURP�KLV�YDQWDJH�SRLQW���WKH�FHLOLQJ��DQG�GLVFDUGLQJ�WKHP�OLNH�VR�PXFK�WUDVK��+H�ILQDOO\�GLVSDWFKHG�WZR�RI�WKH

0DVWHU�+RR'LG�WKH\�KDYH�VZRUGV"�,�GRQ
W�UHPHPEHU�WKHP�GRLQJ�VR�,
YH�MXVW�ILJXUHG�RXW�ZK\�WKH�KHDOHU
V�JXLOG�RIIHUV�JRRG�UDWHV�WRDGYHQWXUHUV���LW�LV�EHFDXVH�RI�WKH�UHVXOWLQJ�LQFUHDVH�LQ�SDWURQDJH�IURPE\VWDQGHUV�ZKHQ�D�SDUW\�LV�LQ�WRZQ�0LFKDHO�$QVZHUV6RPH�GLG��RWKHUV�KDG�ORQJ�NQLYHV�RI�RQH�VRUW�RU�DQRWKHU��D�IHZ�ZHUHHPSW\�KDQGHG��/LNH�DOO�VXFK�JURXSV�RI�GLVJUXQWOHG�ORFDOV��PRVW�KHOG�WRUFKHVLQ�WKH�RWKHU�KDQG�



������������� ¦6HQG�D�7KLHI�WR�FDWFK�D�WKLHI�§ �� RI���
WKUHH�SHRSOH�UXQQLQJ�WKH�LQFXUVLRQ�%HWZHHQ�EHDU�DQG�EXJ��WKH�HQHP\�IRUFH�ZDV�QRW�IDULQJ�WRR�ZHOO�$V�WKH�ILJKW�ZHQW�RQ���ZH�EHJDQ�WR�KHU�FRPSODLQWV�IURP�WKH�SHRSOH�EHLQJFUXVKHG�EHWZHHQ�$UZHQ
V�(DUWK\�+DQGV�DQG�WKH�EDFN�RI�WKH�WKURQJ��7KH\�WRRZHUH�WU\LQJ�WR�WHOO�XV�WKDW�WKH\�ZHUH�IULHQGV�DQG�WKLV�ZDV�D�UHVFXH�PLVVLRQ�%\�WKH�WLPH�WKDW�WKH�WXQQHO�VSHOOV�JDYH�RXW�ZH�EHOLHYHG�WKH�SRRU�ZUHWFKHVZKR�ZHUH�QRZ�VKDULQJ�RXU�WHPSRUDU\�KRPH�
7KH\�ZHUH�PHUFKDQWV�ZKR�WKRXJKW�WKDW�ZH�ZHUH�WKH�KHURHV��XQMXVWO\�DFFXVHG�7KDW�ZH�VKRXOG�EH�UHVFXHG�IURP�WKH�FOXWFKHV�RI�RXU�HYLO�RSSUHVVRUV��,W�LVQLFH�WR�NQRZ�WKDW�VRPHRQH�DSSUHFLDWHV�\RX�QR�PDWWHU�KRZ�PLVJXLGHG�WKH\�DUH��QR�ZDLW��WKHLU�DSSUHFLDWLRQ�ZDV�QRW�PLVJXLGHG��:H�GLG�VRUW�RXW�WKHLU�EXJSUREOHP��7KH\�MXVW�GLGQ
W�NQRZ�DERXW�WKH�QH[W�VWDJH�RI�RXU�SODQV��/LIH�FDQEH�WRXJK�DW�WLPHV�
7KH�RWKHU�OHVVRQ�OHDUQHG�WKDW�GD\�ZDV���WUXVW�D�PHUFKDQW�WR�ILQG�KH�EHVWSULFH�IRU�WKH�JRRGV�WKDW�KH�WUDGHV�LQ��QRW�WR�VWUDWHJL]H�D�UHVFXH�DWWHPSW�
6R���ZH�ZDLW�IRU�WKH�3XUSOH�+DQG�WR�PDNH�WKHLU�QH[W�PRYH��,�ZDQGHU��ZLOO�WKHGHPRQ�VHUYDQWV�EH�PRUH�VXUSULVHG��E\�RXU�LQFUHDVHG�QXPEHUV��WKDQ�WKHPHUFKDQWV�DW�WKH�QDWXUH�RI�RXU�RSSRQHQWV�


$QG���,W�GLG�QRW�WDNH�ORQJ�IRU�WKH�3XUSOH�+DQG�WR�VWULNH�
:H�KDG�RQO\�ILQLVKHG�GXVWLQJ�RXUVHOYHV�RII�ZKHQ�ZH�KHDUG�D�NQRFNLQJ�ZLWKRXW�¨:LWKRXW�ZKDW"©�VRPHRQH�ZLOO�SUREDEO\�DVN��:LWKRXW�VXEWOHW\�RI�DQ\�NLQG�LV�ZKDW�:KHUH�WKH�PHUFKDQW�HDUWK�PDJH�WXQQHOOHG�LQWR�RXU�FHOO�WKH�PLQLRQV�RI�WKH�3XUSOH�+DQGVHQW�HOHPHQWDO�V"��WR�NQRFN�WKURXJK�WKH�ZDOOV��7KLV�ZDV�GRQH�XQGHU�WKH�FRYHU�RIHDUWKTXDNHV�LQ�WKH�DUHD��ERWK�QDWXUDO�DQG�VXPPRQHG�

0LFKDHO�FRPPHQWV�3HUIHFW�QRWHV��H[FHSW�SHUKDSV!�QR�ZDLW��WKHLU�DSSUHFLDWLRQ�ZDV�QRW�PLVJXLGHG��:H�GLG�VRUW�RXW!�WKHLU�EXJ�SUREOHP�
$FWXDOO\�WKH\�','1
7�KDYH�D�EXJ�SUREOHP��EHFDXVH�WKH�&RDFNURDFK�>DOPRVWDOZD\V@�RQO\�DWWDFNHG�FULPLQDOV��WKH�SRRU��DQG�RWKHU�GUHJV�RI�VRFLHW\�DOO�RIZKLFK�RI�ZKLFK��DV�UHVSHFWDEOH�PHUFKDQWV�NQRZ��DUH�D�GUDLQ�RQ�00+6
VOHJLWLPDWH�HFRQRP\�,QGHHG��DV�UHDO�EXJ�RU�SVHXGR�EXJ��\RX�DUH�YLHZHG�DV�UHVSRQVLEOH�IRU�WKH3XUSOH�KDQG
V�JRLQJ�WR�JURXQG�UHFHQWO\��'LUHFWO\�VDYLQJ�WKH�PHUFKDQWV�DV�DZKROH��LQ�MXVW�WKRVH�IHZ�ZHHNV��VRPH�WHQV�RI�WKRXVDQGV�RI�*URDWV�LQ�XQSDLGH[WRUWLRQ��QRW�WR�PHQWLRQ�WKHUHE\�LQFUHDVLQJ�WKH�OHJLWLPDWH�IORZ�RQ�	WULFNOH�GRZQ�HIIHFWV�WR�WKH�FLW\�
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-XVW�EHIRUH�WKH�JURXQG�VKRRN��+RR�QRWLFHG�DQ�LQYLVLEOH�VSLGHU�OXUNLQJ�RQ�WKH�FHLOLQJ�RIWKH�FHOO��:H�WKRXJKW�WKDW�ZDV�ERWK�RGG�DQG�ILWWLQJ�DQG�VR�)DLWK�WKUHZ�DQ�DSSOH�DW�LW�7KLV�SLQSRLQWHG�LWV�ZKHUHDERXWV�IRU�XV�DQG�VHW�RII�WKH�ZDUG�XQGHUQHDWK�LW��,�WULHG�WRFRQWURO�WKH�DQLPDO���ZH�HDUWKPDJHV�GR�WKDW�NLQG�RI�WKLQJ�¤�,©P�WROG����)XQQLO\�HQRXJK¤�LW�WXUQHG�RXW�QRW�WR�EH�DQ�DQLPDO�DW�DOO�EXW�D�KDOI�GHYLO�$UZHQ�GLG�KROG�LW�RII�ZLWK�+DQGV�RI�(DUWK�IRU�D�ZKLOH�XQWLO�LW�UHYHDOHG�LWVHOI�E\VKDSHVKLIWLQJ�EDFN�WR�LPS�IRUP��,W�VOLSSHG�WKH�KDQGV�DQG�MXPSHG�RQ�+RR���DIWHUGHFLGLQJ�WKDW�)DLWK�DQG�KHU�GHPRQ�VOD\HU�ZHDSRQ�ZDV�D�QRQ�RSWLRQ���
0HDQZKLOH��6NHOHWRQV�SRXUHG�WKURXJK�WKH�KROHV��QHZO\�FUHDWHG��+RUUDFH�WRRNXPEHUDQFH�DQG�IOLJKW��&OHPHQWLQH�OHDG�WKH�PHUFKDQW�SRVVH�LQ�D�EORFNLQJ�DFWLRQ�DQGWKXV�SURFHHGHG�WR�HQJDJH�LQ�D�VORZ�FUXVK�D�WKRQ��,�EHOLHYH�WKDW�$UZHQ�ZDV�HYHQWXDOO\GUDJJHG�LQWR�WKDW�ILJKW�
-XVW�DV�WKH�LPS�ZDV�WDNHQ�FDUH�RI���PRUH�PDVRQU\�FUXPEOHG�DQG�IHOO��2QH�ZKROHFRUQHU�RI�WKH�FHOO�FROODSVHG�DQG�D�ELW�ODWHU�RQ��WKH�FHQWUH�RI�WKH�IORRU�JDYH�ZD\�WR�DQHZO\�FUHDWHG�ORZHU�FKDPEHU��:DLWLQJ�EHORZ�¤�RQH�¨WLJHU©�DQG�RQH�HDUWK�HOHPHQWDO�+RR�DQG�+RUUDFH�YROXQWHHUHG�LQ�WKH�WUDGLWLRQDO�ZD\�WR�JR�WR�PHHW�WKH�QHZ�IRHV�
$W�WKLV�MXQFWXUH�,�ZDV�KDYLQJ�WURXEOH�ZLWK�XSWR�WKUHH�VNHOHWRQV��$SSDUHQWO\��HYHQSRPPHO�EDVKLQJ�GRHV�QRW�LPSUHVV�WKHP��,W�ZDV�WLPH�IRU�D�WDFWLFDO�UHWUHDW��,�OHDSW�LQWRWKH�KROH��ILJXULQJ�WKDW�UDSLHUV�FDQ�DFWXDOO\�GR�GDPDJH�WR�WLJHUV��8QIRUWXQDWHO\��IRU�PH�,�KDG�SXOOHG�VXFFXEXV ORFDWLQJ�GXW\��,�FRPSOHWHG�P\�WDVN�E\�ODQGLQJ�VTXDUHO\�RQ�KHUEUDFHG�GDJJHUV��7KDW�VDZ�PH�GRLQJ�D�UHDVRQDEOH�LPSUHVVLRQ�RI�D�SXGGOH�
7LJHUV�DUH�WRXJK��EXW�QRW�VR�WRXJK�ZKHQ�WKH\�YROXQWHHU�WR�LQVSHFW�WKH�FHLOLQJV�YLD�ZLQGZDON�VSHOOV��7KDQN\RX ODG\�+RSH�
(YHU\ERG\�LQ��7KH�FUHZ�MXPSHG�WKH�GHPRQLF�DVVDVVLQ�ZLWK�YDU\LQJ�VXFFHVVHV��XVLQJ+RUUDFH�WR�RFFXS\�KHU�WHHWK�
%\�WKH�WLPH�WKH�VXFFXEXV ZDV�GHDOW�ZLWK��WKH�WLJHU�UHWXUQHG��$�JRRG�WKLQJ�LQ�D�ZD\EHFDXVH�WKLV�NHSW�WKH�HOHPHQWDO�IURP�EHLQJ�WRR�DFWLYH����,�EHOLHYH�WKDW�$UZHQ�NHSW�WKHHOHPHQWDO�IURP�GRLQJ�WRR�PXFK�GDPDJH��
&OHPHQWLQH�DQG�)DLWK�GLVSDWFKHG�WKH�WLJHU�¤�ZKR�WXUQHG�RXW�WR�EH�WKH�/RUGOLQJ�WKDW�,DQQR\HG�EHIRUHKDQG��LQ�D�PDJLFDO�VNLQ��7KH\�XVHG�KLP�OLNH�D�SXSSHW�WR�FRQYLQFH�WKHHOHPHQWDO�WKDW�LW�VKRXOG�QRW�DWWDFN�\HW�ZKLOH�WKH\�UHVFXHG�+RR�DQG�PH����<D\�IRU�WKH+REELWV��
)DWKHU�%RE�WXUQHG�XS�DW�WKLV�SRLQW�WR�PRS�XS�WKH�PHVV�
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