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/251$�/,1&2/1���ERUQ�������OLYHG�LQ�6XIIRON��UHWLUHG�WR/LQFROQVKLUH
)URP������LQWR�HDUO\�������DV�,�ZDV�OHDYLQJ�VFKRRO��LW�ZDV�HYLGHQW�ZDU�ZDV�LQ�WKH�DLUDQG�HYHU\RQH�ZDV�H[SHFWHG�WR�WDNH�XS�VRPH�DFWLYLW\�WR�WUDLQ�WRZDUGV�KHOSLQJ�ILJKW�WRVDYH� OLIH�DQG�GHIHQG� VWUDWHJLF� LQVWDOODWLRQV��0\� IULHQG� DQG� ,�ZHUH� UHHOLQJ� RXW� KRVHVDQG�EHLQJ�WUDLQHG�WR�ILJKW�ILUHV�
$SULO� ����� WKLV� VFKRRO� IULHQG� RQH� HYHQLQJ� DQQRXQFHG� VKH� KDG� IRXQG� VRPHWKLQJSRVVLEO\�PRUH� LQWHUHVWLQJ�IRU�XV�WR�GR��VR� ,� IROORZHG�KHU� OHDG�DQG�ZH�±� WHQWDWLYHO\�±PDGH�RXU�ZD\�WR�ZKDW�DSSHDUHG�WR�EH�D�GULOO�KDOO�ZKHUH�ZH�ZHUH�TXL]]HG�DV�WR�ZKDWZH�FRXOG�GR��$OO�ZH�KDG�WR�RIIHU�ZDV�RXU�DELOLW\�WR�FRQWULEXWH�VKRUWKDQG�W\SLQJ�VNLOOV���,YHQWXUHG�,¶G�OLNH�WR�GULYH�DQ�DPEXODQFH��EXW�WKDW�ZDV�LJQRUHG��
:H�ZHUH�,1�±�H[DFWO\�ZKDW��ZH�GLG�QRW�NQRZ««�
*UDGXDOO\� ZH� ZHUH� WRVVHG� RGGPHQWV� RI� NKDNL� FORWKLQJ�� /RQJ� DIWHU� ZDU� KDGFRPPHQFHG��,�KDG�EXW�D�SDLU�RI�OLVOH�VWRFNLQJV�DQG�D�IHWFKLQJ�SDLU�RI�HODVWLFDWHG�OLVOHNQLFNHUV��FRPSOHWH�ZLWK�SRFNHW��ZLWK�PDWFKLQJ�FDS�DQG�JDEHUGLQH�PDF�
,Q�-XQH�ZH�ZHUH�VHQW�WR�&DQWHUEXU\�WR�DQ�$UP\�&DPS��,W�ZDV�OLNH�EHLQJ�EDFN�LQ�WKH*XLGHV��0DUFKHG�GRZQ� LQWR�&DQWHUEXU\� LWVHOI�ZH�ZHUH� DFFRPSDQLHG� E\� \RXQJVWHUVVKRXWLQJ��³(QJODQG¶V�ODVW�KRSH�´
6DWXUGD\�6HSWHPEHU���ZH�ZHUH�WROG�WR�EH�RQ�,SVZLFK�5DLOZD\�6WDWLRQ�DW������DP�QH[WPRUQLQJ��:H�ZHUH�QRW�WROG�ZKHUH�ZH�ZHUH�JRLQJ���0\�IDWKHU��DV�ZDV�XVXDO��FDPH�WKDWPRUQLQJ�WR�WDNH�PH�KRPH��ILIWHHQ�PLOHV�RXW� LQ� WKH�FRXQWU\�� IRU� WKH�ZHHNHQG��)UDQWLFSDFNLQJ�RI�P\� IHZ�HIIHFWV�DQG�VD\LQJ�P\�EULHI� IDUHZHOOV«��+H�GXWLIXOO\�EURXJKW�PHEDFN�WR�,SVZLFK�WKH�IROORZLQJ�PRUQLQJ«�,�RIWHQ�ZRQGHU�ZKDW�KLV�WKRXJKWV�ZHUH�RQ�KLVUHWXUQ�KRPH�
(OHYHQ� DP� WKDW� IDWHIXO� 6XQGD\� 6HSWHPEHU� �� ����� IRXQG� WKRVH� RI� XV� LQ� WKH� ³)LUVW6XIIRON´�$76��$UP\�7HUULWRULDO�6HUYLFH��FRQWLQJHQW�RQ�)HQFKXUFK�6WUHHW�6WDWLRQ�
6WUDQJHO\� WKH� DLU�UDLG� VLUHQV� VFUHDPHG� WKHLU� EDOHIXO� ZDLO� DQG� LW� ZDV� DVVXPHG� WKH*HUPDQ� /XIWZDIIH� ZDV� DOUHDG\� RYHUKHDG�� VR� ZH� ZHUH� KXUULHGO\� XVKHUHG� GRZQ� WKH8QGHUJURXQG�� �/DWHU��RI�FRXUVH�� LW�ZDV� UHYHDOHG� WKH�SRZHUV� WKDW� WKHQ�ZHUH�� LQ� WKHLUZLVGRP��KDG�VR�PDUNHG�WKH�³'HFODUDWLRQ�RI�:DU´��
:KHQ� RXU� LQWULJXLQJ� MRXUQH\� UHVXPHG� ZH� HYHQWXDOO\� IRXQG� ZH� KDG� ³IHWFKHG� XS´� LQ6RXWKHQG���KDYLQJ�WKRXJKW�ZH�ZHUH�DW�OHDVW�HQ�URXWH�IRU�)UDQFH�
2XU� DFFRPPRGDWLRQ� IRU� WKH� ILUVW� IHZ� QLJKWV� ZDV� LQ� KDVWLO\� YDFDWHG� RUSKDQDJHV�1DWXUDOO\��RXU�OHJV�GDQJOHG�RYHU�WKH�HQGV�RI�WKH�FRWV��7KH�DEVHQFH�RI�KRW�ZDWHU�ZDVQRW�VXUSULVLQJ��EXW�WKH�EHG�EXJV�ZHUH�
$W�ILUVW�,�ZDV�SXW�WR�ZRUN�ZLWK�WKH���QG ³$FN��$FN´��$QWL�$LUFUDIW��%DWWHU\�VWDWLRQHG�RQWKH�VKRUH�LQ�6KRHEXU\QHVV�
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/DWHU�� ,� ZDV� VHQW� WR� WKH� ([SHULPHQWDO� (VWDEOLVKPHQW� LQ� 6KRHEXU\QHVV�� 7KHLUH[SHULPHQWV�FRQVLVWHG�RI�JUHDW�VKHHWV�RI�DUPRXU�SODWLQJ�EHLQJ�WUXQGOHG�DW�ORZ�WLGH�RQWR� WKH�PXG� IODWV�RI� WKH�HVWXDU\�DQG�EHLQJ� ILUHG�DW� E\�JXQV�RI� YDULRXV� FDOLEUH�� XS� WRWKRVH�ILULQJ�HLJKWHHQ�SRXQGHU�VKHOOV���SXW�RQ�\RXU�HDU�PXIIV��� LQ�RUGHU� WR�DVVHVV� WKHVKHOOV¶�SHQHWUDWLRQ��7KLV�LQIRUPDWLRQ�ZRXOG�WKHQ�EH�IHG�WR�WKRVH�LQ�WKH�:DU�2IILFH�
2Q�D�OLJKWHU�QRWH��DW�WKLV�WLPH�,�VKDUHG�DQ�RIILFH�ZLWK�RQH�)UDQNLH�+RZHUG��ZKR�LQ�WKHHYHQLQJV�FRXOG�EH�IRXQG�HQWHUWDLQLQJ�LQ�WKH�*DUULVRQ�7KHDWUH«�
:KHQ� WKH� DLU� UDLGV� RQ� /RQGRQ� FRPPHQFHG� LQ� WKH� VXPPHU� RI� ������ ZH�� VWDWLRQHGDORQJ�WKH�EDQNV�RI�WKH�7KDPHV��ZDWFKHG�WKH�*HUPDQ�ILJKWHUV�SURJUHVV�XSULYHU�WR�WKHFDSLWDO�ZLWK�WUHSLGDWLRQ�
6RPH�RI�P\�QLJKW�GXWLHV�ZHUH�VSHQW�LQ�D�³3$'�&HQWUH´��3DVVLYH�$LU�'HIHQFH�&HQWUH�ZKHUH�ZH�ILUVW�RI�DOO�OLW�ILUHV�LQ�ERLOHUV�WR�KDYH�SOHQW\�RI�KRW�ZDWHU�IRU�VKRZHUV��7KLV�LQSUHSDUDWLRQ�VR�ZH�FRXOG�GHFRQWDPLQDWH�DQ\RQH�ZKR�PLJKW�KDYH�HQFRXQWHUHG�SRLVRQJDV��7KHVH�GXWLHV�VXLWHG�XV�ILQH�DV�ZH�FRXOG�KDYH�D�+27�VKRZHU��DQG�ZDVK�RXU�KDLU�+RW�ZDWHU�QRUPDOO\�FDPH�RQO\�E\�WKH�NHWWOHIXO�IURP�D�FRDO�ILUH�EDFN�LQ�RXU�TXDUWHU�DQGWKHQ�RQO\�LI�LW�KDSSHQHG�WR�EH�RQH¶V�WXUQ��6LQFH�ZH�ZHUH�RQO\�SDLG�IRXUWHHQ�VKLOOLQJV�DZHHN��JRLQJ�WR�WKH�KDLUGUHVVHU�RU�DQ\�VXFK�OX[XU\�ZDV�³RXW´�
/DWHU��DV�WKH�ZDU�SURJUHVVHG��IO\LQJ�ERPEV�]RRPHG�RPLQRXVO\�ORZ�RYHU�WKH�FRDVW�WRGHOLYHU�WKHLU�H[SORVLYH�KRUURUV�LQODQG�
$V�,�KDG�VLJQHG�RQ�IRU�IRXU�\HDUV�LQ�$SULO�������FDPH�$SULO������,�ZDV�LQYLWHG�WR�VLJQRQ�DJDLQ��+DYLQJ�PDUULHG�LQ�������,�UHIXVHG��7KHQ�,�ZDV�RIIHUHG�D�&LYLO�6HUYLFH�MRE�LQWKH�3D\�2IILFH��3D\�DV�\RX�HDUQ�FDPH�LQ�DURXQG�WKDW�WLPH��0\�JUDWXLW\�RQ�FRPSOHWLRQRI�VHUYLFH�ZLWK�WKH�$76�ZDV�WKH�KDQGVRPH�VXP�RI�����IRU�WKH�IRXU�\HDUV�
$V�WKH�ZDU�ZDV�HQGLQJ��SHRSOH�ZHUH�QHHGHG�IRU�WKH�&RQWURO�&RPPLVVLRQ�LQ�*HUPDQ\�7KRVH�RI�XV�ZLOOLQJ�WR�JR�JDWKHUHG�LQ�KRWHOV�ERUGHULQJ�/RQGRQ¶V�*UHHQ�3DUN��7KH�ILUVWFRQWLQJHQWV�ZHUH�VWDWLRQHG�LQ�+HUFKVW��EXW�DOPRVW�LPPHGLDWHO\�ZHUH�VHQW�RQ�WR�%HUOLQ�2XU�XQLW�ZDV�VHFRQGHG�WR�WKH�)LQDQFH�'LYLVLRQ�XQGHU�&RO�-DFN�.HOKDP�IURP�WKH�%DQNRI�(QJODQG���,QFLGHQWDOO\�KH�KDV�MXVW�FORFNHG�XS�KLV�RQH�KXQGUHGWK�ELUWKGD\��:H�ZKRVXUYLYH�NHHS�FORVHO\�LQ�WRXFK��
7KH� SXUSRVH� RI� WKH� ³)LQ�'LY�´� ZDV� WR� KHOS� VRUW� RXW� *HUPDQ\¶V� GLVDVWURXV� ±� QD\�FROODSVHG� ±� PRQHWDU\� V\VWHP� DQG� KHOS� WKRVH� ZKR� KDG� VRPHKRZ� VXUYLYHG� WKH� DLUUDLGV� DQG� 5XVVLD¶V� LQYDVLRQ�� RXW� RI� WKH� VKHOO� KROHV� DQG� UXEEOH�� EULQJ� WKHP� VRPHSK\VLFDO�UHOLHI��WKHQ�FRPPHQFH�WKH�ZRUN�RI�UHEXLOGLQJ�
,� ZHQW� LQ� IHDU� DQG� WUHPEOLQJ�� H[SHFWLQJ� WKH�*HUPDQV� WR� KDWH� XV�� 7KH\� GLGQ¶W�� 2QHPLJKW�HQFRXQWHU�WKH�RGG�1D]L��EXW�WKDW�ZDV�XQGHUVWDQGDEOH�
1DWXUDOO\�� WKHUH�ZHUH�PDQ\�KRUURUV� LQ�*HUPDQ\� GXULQJ� WKH� ILUVW�ZHHNV� DQG�PRQWKVIROORZLQJ�WKH�FHVVDWLRQ�RI�KRVWLOLWLHV��0D\EH�,�DP�FULWLFLVHG�IRU�FRPPLVHUDWLQJ�ZLWK�RXURQH�WLPH�DGYHUVDU\�EXW�,�ZDV�VHQW�WR�%HUOLQ�DV�WKH�ZDU�HQGHG�DQG�H[SHULHQFHG�WKHLUSULYDWLRQV��,Q�RXU�FRXQWU\�DOO�ZDV�QRW�FKDRWLF�DV�WKHUH��2XU�PRQHWDU\�V\VWHP�ZDV�ZHOOPDQDJHG��ZH�ZHUH� ±� DQG�KDG�EHHQ� WKURXJKRXW� WKH�ZDU� ±� DGHTXDWHO\� IHG�DQG� KDGIXHO�� WKDQNV� WR� YHU\� HIILFLHQW� UDWLRQLQJ��:KHQ� WKH� ERPELQJ� FRPPHQFHG�KHUH�� WKRVH
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SRRU�VRXOV�ZKRVH�KRPHV�ZHUH�GDPDJHG�ZHUH�VZLIWO\�KHOSHG�RXW�RI�WKH�GHEULV�DQG�WKHJDSLQJ�KROHV�SDWFKHG�DQG�VRRQ�PDGH�JRRG�1RW�VR�LQ�%HUOLQ��:H�IRXQG�WKH�SHRSOH�HQGHDYRXULQJ�WR�H[LVW� LQ�ZKDW�PLJKW�EH�OHIW�RIWKHLU�EDVHPHQWV�XQGHU�WKH�KHDSV�RI�UXEEOH�ZKLFK�RQFH�KDG�EHHQ�WKHLU�KRPHV��$GG�WRWKDW�������ZDV�RQH�RI�WKH�FROGHVW�ZLQWHUV�RQ�UHFRUG��7KH\�KDG�QR�IRRG�DQG�QR�IXHO�2QH�FDQ�RQO\�LPDJLQH�WKH�KXPDQ�PLVHU\�
'LIILFXOW� WR� NQRZ� ZKHUH� WR� EHJLQ«�� 7KH� *HUPDQV� DUH� D� UHVRXUFHIXO� UDFH� DQG�JUDGXDOO\�� ZLWK� WKH� KHOS� RI� ZLVHO\� GLVWULEXWHG� 0DUVKDOO� $LG�� DSSOLHG� WKHPVHOYHV� WRUHFRQVWUXFWLRQ�
$PRQJ�WKH�UXLQV�ZKHQ�ZH�DUULYHG�LQ�%HUOLQ�ZHUH�WKRVH�RI�+LWOHU¶V�5HLFKNDQ]OHUHL��KLV+HDGTXDUWHUV�� 7KH� 5XVVLDQV� UDQVDFNHG� LW� DQG� OHIW� D� RQFH� H[RWLF� EXLOGLQJ� OLWHUDOO\JXWWHG�� 7KHUH� KDG� EHHQ� PDJQLILFHQW� FU\VWDO� FKDQGHOLHUV�� QRZ� LQ� IUDJPHQWV� RQ� WKHIORRU�� ,Q� SDQHOV� RQ� WKH� ZDOOV� KDG� EHHQ�PRVDLFV�� QRZ� WHVVHUDH� LQ� VDG� OLWWOH� KHDSV�:KDWHYHU�KDG�FRYHUHG�WKRVH�IORRUV�PXVW�KDYH�EHHQ�FROOHFWDEOH�DV�WKHUH�ZDV�QRZ�EXWHDUWK�±�DQG��LQFRQJUXRXVO\�±�VWUHZQ�DURXQG�ZHUH�LURQ�FURVVHV���,�KRSHG�WKH�%HUOLQHUVKDG�µUHF\FOHG¶�WKH�IORRULQJ�LQ�WKHLU�QHHG�WR�UHEXLOG�
:D\�EHKLQG� WKH�RQFH�VSHFWDFXODU�FHUHPRQLDO� FKDPEHUV�RI� WKH�5HLFKNDQ]OHUHL�ZHUHWKH�RIILFHV�DQG�OLYLQJ�TXDUWHUV��ODWWHUO\��RI�FRXUVH��LQ�D�ZDUUHQ�XQGHUJURXQG��RI�+LWOHU¶V1D]L�:DU�PDFKLQH��,W�ZDV�ZLGHO\�UHSRUWHG�DW�WKH�WLPH�WKDW�+LWOHU�FRPPLWWHG�VXLFLGH�LQKLV�EXQNHU�ZLWK�(YD�%UDXQ�DQG�WKHLU�ERGLHV�ZHUH�WKHQ�SXW�RQ�D�IXQHUDO�S\UH�
7KHUH� ZDV�� LQ� D� VPDOO� HQFORVHG� DUHD� DERYH� JURXQG�� LQGHHG� D� KHDS� RI� HDUWK� ZLWKHYLGHQFH�RI� EXUQHG�PDWHULDO� WKLQO\� VSUHDG�RQ� WKH� VXUIDFH�� DV� WKRXJK� VRPHRQH�KDGEHHQ�EXUQLQJ�VHQVLWLYH�GRFXPHQWV�
$V� WLPH� ZHQW� E\� RQH� IRXQG� RQ� WKH� %HUOLQ� VWUHHWV� WKRVH� UHPQDQWV� RI� WKH� *HUPDQILJKWLQJ�IRUFHV�ZKR�KDG�±�KHDYHQ�NQRZV�KRZ�±�PDQDJHG�WR�VXUYLYH�DQG�:$/.�EDFNIURP�WKH�5XVVLDQ�WKHDWUH�RI�RSHUDWLRQV��1RQH�KDG�IRRWZHDU��EXW�VWUDZ�WLHG�URXQG�WKHLUIHHW�
-XO\� ����� DQG� LW� ZDVQ¶W� WKH�*HUPDQV� ZH� KDG� WR� IHDU� EXW� WKH� 5XVVLDQV�� 7KH\� KDGVKRZQ� EHOOLJHUHQW� WHQGHQFLHV� WRZDUG� XV� ORQJ� EHIRUH� DQG� FORVHG� RII� DOO� WKHLU� ERUGHUFURVVLQJV� WR�XV��3HRSOH�GLVDSSHDUHG�� �$�*HUPDQ� FRXSOH�ZHUH� IULHQGV� RI� RXUV�� 7KHKXVEDQG�� .DUO�+HLQ]�� ZDV� DQ� DUFKLWHFW� DQG� UHWXUQHG� IURP� WKH� ZDU� WR� KLV� MRE� LQ'UHVGHQ��7KLV�HQWDLOHG�KLV� WUDYHOOLQJ�HDFK�GD\� WKURXJK� WKH�5XVVLDQ�6HFWRU�DQG� LQWRWKHLU� =RQH�� $V� D� IRUPHU� SULVRQHU� RI� ZDU� LQ� &DQDGD� KH� WKRXJKW� KH� ZRXOG� EH� VDIHUZHDULQJ�KLV�SULVRQ�XQLIRUP�IRU�WKH�MRXUQH\��+H�ZDV�VR�ZURQJ�
+LV�ZLIH��&ODLUH��ZDV�SUHJQDQW�DQG�FDPH�WR�XV� IRU�KHOS��6DGO\��ZH�ZHUH�SRZHUOHVV�%HLQJ�(QJOLVK��ZH�ZRXOG�KDYH�RQO\�PDGH�PDWWHUV�ZRUVH��&ODLUH�ZHQW�WR�WKH�5XVVLDQVWR� SOHDG� IRU� KHU� KXVEDQG¶V� UHWXUQ�� WR� QR� DYDLO�� � (YHQWXDOO\�� KH� GLG� UHWXUQ�� EXW� ZDVWUDXPDWLVHG� EH\RQG� EHOLHI�� +H� QHYHU� VSRNH� RI� ZKDW� KDG� KDSSHQHG� WR� KLP�ZKLOH� LQ5XVVLDQ�KDQGV�
:H�±�DQG�WKH�QDWLYH�LQKDELWDQWV�RI�RXU�6HFWRU�LQ�%HUOLQ�±�ZLOO�EH�IRU�HYHU�LQGHEWHG�WRWKRVH�SLORWV�ZKR�IOHZ�'DNRWDV�WR�DQG�IUR�RYHU�5XVVLDQ�RFFXSLHG�WHUULWRU\�WR�EULQJ�XVIRRG�VXSSOLHV��DOEHLW�GHK\GUDWHG��DQG�IXHO�ZKLOH�³7KH�%ORFNDGH´�SHUVLVWHG�
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