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H[SHULPHQWDO�DUW�VFKRRO��%+4)8��IURP������WR�������7KHUH�KH�QDWXUDOO\�FRPELQHG�D�FKDOOHQJLQJ�VHW�RI�VNLOOV��WHDFKHU��
DGPLQLVWUDWRU��IXQG�UDLVHU��DUWLVWLF�JRDG�DQG�DOO�DURXQG�0LVWHU�)L[LW��'XULQJ�DQG�VLQFH��&DPHURQ�KDV�WDXJKW�VFXOSWXUH��GUDZLQJ��

DQG�LQWHUGLVFLSOLQDU\�VWXGLHV�DW�&RRSHU�8QLRQ�DQG�OHFWXUHG�DFURVV�WKH�FRXQWU\��DOO�WKH�ZKLOH�ZULWLQJ�DQG�H[KLELWLQJ�KLV�RZQ�
PRVWO\�DEVWUDFW�SDLQWLQJV�XQGHU�KLV�RZQ�QDPH��
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KLJKO\�UHVSHFWHG�LQVWLWXWLRQ��KH�ZRUNHG�WKH�SKRQH�DQG�HPDLO�WLUHOHVVO\��ZKLOH�SDLQWLQJ�D�VXLWH�RI�7XUQHUHVTXH�ODQGVFDSHV�WKDW�
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W\SLFDO�RI�KRZ�,�ZRUN��:KDW�LVQ
W�W\SLFDO�IRU�PH�LV�WKDW�WKHVH�SDLQWLQJV�DUH�SRVWFDUGV��WKH�YHUVR�RI�HDFK�KDYLQJ�D�QRWH�RI�WKDQNV�
WR�VRPHRQH�ZKR�PDGH�D�PXFK�QHHGHG�JLIW�WR�&KLOGUHQ
V�0XVHXP�RI�WKH�$UWV�LQ�WKH�PRQWK�LPPHGLDWHO\�IROORZLQJ�WKH�

PDQGDWHG�FORVXUH��ZKHQ�WKH�PXVHXP�ZDV�WUXO\�RQ�WKH�EULQN��)RU�PH�SDLQWLQJ�LV�JHQHUDOO\�D�VROLWDU\�H[SHULHQFH�FRQQHFWHG�WR�

DQ�DEVWUDFW��UDWKHU�WKDQ�D�SDUWLFXODU�VHQVH�RI�KXPDQLW\��$QG�,�WKLQN�SKLODQWKURS\�RIWHQ�IHHOV�WKDW�ZD\�WRR��%XW�LW�IHOW�LPSRUWDQW�WR�
KRQRU�WKLV�PRPHQW�RI�ËVRFLDO�GLVWDQFLQJÌ�ZLWK�LQWLPDF\�DQG�ZLWK�WKH�IUDJLOLW\�RI�UHSUHVHQWDWLRQ�Ï�
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6HWK�&DPHURQ�b$SULO�������:DWHUFRORU�DQG�JRXDFKH�RQ�SDSHU����[���LQ��������[�������FP���&RXUWHV\�RI�WKH�DUWLVW�

Î/DVW�VXPPHU�,�ZHQW�RQ�DQ�DUWLVW�UHVLGHQF\�IRU�D�PRQWK�RQ�WKH�ZHVW�FRDVW�RI�

,UHODQG��1R�ZLIH��1R�NLGV��1R�LQWHUQHW�FRQQHFWLRQ��1R�SKRQH��-XVW�PH�DQG�P\�

ZDWHUFRORUV�DQG�D�VWDFN�RI�3KLOOLS�5RWK�QRYHOV�LQ�D�OLWWOH�VWRQH�KRXVH�ORRNLQJ�RXW�WR�

WKH�RWKHU�HGJH�RI�WKH�$WODQWLF��6RPH�PRUQLQJV��LI�WKH�ZHDWKHU�DOORZHG��,ÌG�ZDON�



GRZQ�WKH�GLUW�URDG�WR�WKH�KRPH�RI�D�ZULWHU�QDPHG�1LFN��D�JUDQGIDWKHU�WR�D�ER\�WKH�
VDPH�DJH�DV�P\�\RXQJHU�VRQ��:HÌG�SOD\�D�PDWFK�RI�WHQQLV�RQ�KLV�FRXUW�DQG�WDON�

DERXW�ZULWHUV�ZH�ERWK�ORYHG�DQG�SDLQWHUV�ZH�ERWK�KDWHG�

Î7KHUH�ZDV�D�ZHHNO\�FDU�WULS�LQWR�WRZQ�IRU�JURFHULHV�ZLWK�'DQMRH��WKH�SURSHUW\ÌV�

SURSHUO\�FXUPXGJHRQO\�FDUHWDNHU��7KHUH�ZDV�D�VWDLG�VXQVHW�FRFNWDLO�ZLWK�P\�
QHLJKERUV��VHPL�UHWLUHG�ODZ\HUV�IURP�'XEOLQ��%XW�PRVW�RI�WKH�WLPH�,�ZDV�DORQH�ZLWK�

WKH�KLOOV�DQG�WKH�KRUL]RQ�DQG�P\�ZULWLQJ��ZLWK�5RWK�KLPVHOI�DORQH�LQ�KLV�ZULWLQJ�FDELQ��

DQG�LW�VXLWHG�PH�MXVW�ILQH��(LJKW�KRXUV�D�GD\��,�ZURWH��$QG�ZKHQ�,�ZDVQÌW�VXUH�ZKDW�WR�

ZULWH��,�UHDG��$QG�JRLQJ�QRZKHUH��VHHLQJ�QRWKLQJ��WKH�ZKROH�ZLGH�ZRUOG�VHHPHG�

DYDLODEOH�IRU�WKH�SDUVLQJ��2I�FRXUVH�,�PLVVHG�P\�IDPLO\��%XW�LW�ZDV�D�OX[XULRXV�VRUW�RI�
PLVVLQJÊNQRZLQJ�WKH\�ZHUH�VDIH�DQG�KHDOWK\�DQG�KDSS\��DQG�,ÌG�VHH�WKHP�DJDLQ�

VRRQ�HQRXJK��QHZO\�SUDFWLFHG�IRU�WKH�ZRUN�RI�SURYLGLQJ�WKHP�SDWLHQW�DWWHQWLRQ�E\�

WKLV�VSDFH�,ÌG�DOORWWHG�P\VHOI�
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Î7KH�ORFNGRZQ�RI�WKH�SDVW�IHZ�PRQWKV�EHDUV�OLWWOH�UHVHPEODQFH�WR�WKDW�LG\OOLF�

TXDUDQWLQH�

Î6LQFH�PLG�0DUFK�,ÌYH�EHHQ�DORQH�LQ�P\�DSDUWPHQW��,ÌYH�EHHQ�RXWVLGH�PD\EH�WKUHH�
RU�IRXU�WLPHV��0\�ZLIH�DQG�NLGV�IOHZ�WR�)ORULGD�MXVW�EHIRUH�VFKRROV�FORVHG�WR�ULGH�RXW�



WKH�XQFHUWDLQW\�ZLWK�KHU�SDUHQWV��,�VWD\HG�EHKLQG�LQ�0DQKDWWDQ�WR�NHHS�WKH�FDWV�

IHG��WKH�SODQWV�ZDWHUHG��DQG�WKH�FKLOGUHQÌV�PXVHXP�,�UXQ�IURP�JRLQJ�EDQNUXSW�b

Î,�VWDUWHG�WKH�MRE�LQ�)HEUXDU\��6L[�ZHHNV�ODWHU��,�VKXW�WKH�GRRUV�GXH�WR�WKH�SDQGHPLF��
:LWK�QR�HQGRZPHQW�WR�OHDQ�RQ��QR�JHQHUDO�DGPLVVLRQ��QR�DIWHU�VFKRRO�FODVVHV��QR�

VSULQJ�IXQGUDLVHUÊZH�ZHUH�JRLQJ�WR�EH�EDQNUXSW�LQ�D�PRQWK��:LWKLQ�WZR�ZHHNV�RI�
VKXWWHULQJ��,�KDG�WR�OD\�RII�PRVW�RI�WKH�VWDII��PRVW�RI�ZKRP�,ÌG�QHYHU�PHW��$QG�VLQFH�

WKHQ�WKH�WURXEOH�KDV�JURZQ�ZRUVH��7KH�VPDOO�WHDP�ZH�VWLOO�KDYH�KDV�EHHQ�RQ�
RYHUGULYH��SXOOLQJ�LQ�PRQH\�IURP�VWLPXOXV�SURJUDPV��HPHUJHQF\�JUDQWV�DQG�ORDQV��
RQOLQH�DXFWLRQV��DQG�HYHU\�GLPH�RXU�%RDUG�RI�'LUHFWRUV�FRXOG�FRPH�XS�ZLWK��,ÌYH�FXW�

HYHU\�SURJUDP�WKDW�LVQÌW�IXOO\�JUDQW�IXQGHG��%XW�LWÌV�QRW�QHDUO\�HQRXJK�b
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Î(DUO\�LQWR�WKH�TXDUDQWLQH��1LFN�DQG�,�VWDUWHG�ZULWLQJ�WR�HDFK�RWKHU��KLP�VHQGLQJ�PH�

QRWHV�RQ�WKH�IRJ�LQ�*ODQGRUH��XSGDWHV�RQ�WKH�QRQSURILW�ZRUN�KH�GRHV�LQ�6HQHJDO��
VWRULHV�RI�KLV�JUDQGVRQÌV�DGYHQWXUHV��DQG�,ÌG�WHOO�KLP�DERXW�WKH�FULVHV�LQ�1HZ�<RUN��
WKH�IUXVWUDWLRQ�,�IHOW�KDYLQJ�WR�OHW�VWDII�JR�GXULQJ�VXFK�XQFHUWDLQ�WLPHV��DQG�KRZ�

EHLQJ�DZD\�IURP�P\�IDPLO\�PHDQV�VRPHWKLQJ�GLIIHUHQW��VRPHWKLQJ�WKUHDWHQLQJ��
WKLV�WLPH�
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V�KDUGHVW�ZKHQ�P\�ZLIH�VHQGV�SLFWXUHV�



Î6RPH�QLJKWVÊEDFN�ZKHQ�WKLQJV�ZHUH�QRUPDOÊZKHQ�ZHÌG�EHHQ�KDYLQJ�QRUPDO�

ILJKWV�DERXW�QRUPDO�WKLQJV��RU�ZH�ZHUH�DW�RXU�QRUPDO�ZLW
V�HQG�IURP�WU\LQJ�WR�JHW�
WKH�ER\V�WR�VOHHS�DW�D�QRUPDO�KRXU��ZHÌG�OLH�LQ�EHG�DQGbORRN�DW�EDE\�SLFWXUHV�RI�

WKHP�DQG�LW�ZDV�D�SRZHUIXO�VDOYH��-XVW�ORRNLQJ�DW�SLFWXUHV�FRXOG�SXW�EDFN�WKH�
EURNHQ�ELWV�IURP�HYHU\GD\�VWUHVVHV��7KLV�JDYH�PH�WKH�VHFXULW\�WR�NQRZ�WKDW��HYHQ�

ZKHQ�,ÌP�ROG�DQG�SUHVHQW�WR�WKH�FHUWDLQW\�RI�GHDWK�DQG�RXU�VRQV�KDYH��ZLWK�DQ\�
OXFN��PRYHG�RXW�RI�WKH�DSDUWPHQW��,ÌOO�EH�DEOH�WR�KDQGOH�WKH�SDWKRV�RI�DOO�WKDW��
3LFWXUHV�ZLOO�GR�WKDW�IRU�PH��%XW�ULJKW�QRZ�WKHVH�SLFWXUHV�VKH�VHQGV�PH�FDQ
W�DWWDFK�

WKHPVHOYHV�WR�D�VHQWLPHQWDO�SDVW�RU�D�FHUWDLQ�IXWXUH��7KH\�DUH�MXVW�WKH�UDZ�DQG�
FDOORXV�SUHVHQW��DQG�WKHUH
V�QR�EHDXW\�LQ�LW�
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Î,Q�P\�RZQ�SDLQWLQJV��JHQHUDOO\�RI�ODQGVFDSHV��,�WKLQN�DERXW�WKH�FRQGLWLRQV�RI�WKH�
VXEOLPH��KRZ�OLWWOH�LW�WDNHV�WR�FUHDWH�VSDFH��DQG�KRZ�VSDFH�FDQ�RYHUZKHOP�XV��
7KDWÌV�WKH�SRZHU�RI�WKH�VXEOLPHÊLWV�GXSOLFLW\ÊWKH�FRPIRUW�RI�EHLQJ�VXEVXPHG�

ERXQG�WR�WKH�WHUURU�RI�WKH�XQNQRZQ��:K\�KDYH�,�WULHG�WR�SDLQW�WKLV�H[SHULHQFH"�7R�
FRQWURO�LW��WR�XQGHUVWDQG�LW��WR�ÎSURFHVV�LWÏ�VRPHKRZÊVLPSOH�FXULRVLW\�DOZD\V�

VHHPHG�OLNH�HQRXJK�RI�D�UHDVRQ��%XW�IRU�QRZ�DW�OHDVW��,�GRQÌW�QHHG�WKH�ODQGVFDSHV��
7KH�VXEOLPH�LV�WKHUH�LQ�WKH�SLFWXUHV�RI�P\�NLGV��7KH�VXEOLPH�KDV�EHFRPH�WKH�
HYHU\GD\�Ï
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IUHH�DOWHUQDWLYH�DUW�VFKRRO��%+4)8��IURP������������&DPHURQ�KDV�WDXJKW�GUDZLQJ��
SDLQWLQJ��VFXOSWXUH��FUHDWLYH�ZULWLQJ��DQG�LQWHUGLVFLSOLQDU\�WKHRU\�DW�ERWK�%+4)8�DQG�
KLV�DOPD�PDWHU��7KH�&RRSHU�8QLRQ�IRU�WKH�$GYDQFHPHQW�RI�6FLHQFH�	�$UW��DQG�
OHFWXUHG�IUHTXHQWO\�RQ�LVVXHV�LQ�DUWV�HGXFDWLRQ�DFURVV�WKH�8QLWHG�6WDWHV��+LV�ZULWLQJ�
DQG�LQWHUYLHZV�ZLWK�DUWLVWV�KDYH�EHHQ�SXEOLVKHG�LQ�7KH�3DULV�5HYLHZ��)ODXQW��7KH�
%URRNO\Q�5DLO��7KH�0LDPL�5DLO��DQG�E\�'DYLG�=ZLUQHU�%RRNV��IRUWKFRPLQJ���+H�LV�
UHSUHVHQWHG�E\�1DWKDOLH�.DUJ�*DOOHU\�LQ�1HZ�<RUN�DQG�0F&ODLQ�*DOOHU\�LQ�+RXVWRQ��
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LV�FXUUHQWO\�WKH�([HFXWLYH�'LUHFWRU�RI�WKH�&KLOGUHQÌV�0XVHXP�RI�WKH�$UWV�����



$UWLVW�,QVWDJUDP��#BVHWKBFDPHURQB

*DOOHU\�ZHEVLWH��QDWKDOLHNDUJ�FRP

*DOOHU\�ZHEVLWH��PFFODLQJDOOHU\�FRP

&KLOGUHQÌV�0XVHXP�RI�WKH�$UWV��FPDQ\�RUJ




