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WKH�OLG�ZHUH�SDLQWHG�WKH�ZRUGV²´0UV��$GHODLGH�&XUWLV��$OEDQ\��1HZ�<RUN��&KDUJH�RI�&RUQHOLXV�:\DWW��(VT��
7KLV�VLGH�XS��7R�EH�KDQGOHG�ZLWK�FDUH�́ �

1RZ��,�ZDV�DZDUH�WKDW�0UV��$GHODLGH�&XUWLV��RI�$OEDQ\��ZDV�WKH�DUWLVW¶V�ZLIH¶V�PRWKHU�²EXW�WKHQ�,�ORRNHG�XSRQ�
WKH�ZKROH�DGGUHVV�DV�D�P\VWLILFDWLRQ��LQWHQGHG�HVSHFLDOO\�IRU�P\VHOI��,�PDGH�XS�P\�PLQG��RI�FRXUVH��WKDW�WKH�ER[�
DQG�FRQWHQWV�ZRXOG�QHYHU�JHW�IDUWKHU�QRUWK�WKDQ�WKH�VWXGLR�RI�P\�PLVDQWKURSLF�IULHQG��LQ�&KDPEHUV�6WUHHW��1HZ�
<RUN��

)RU�WKH�ILUVW�WKUHH�RU�IRXU�GD\V�ZH�KDG�ILQH�ZHDWKHU��DOWKRXJK�WKH�ZLQG�ZDV�GHDG�DKHDG��KDYLQJ�FKRSSHG�URXQG�
WR�WKH�QRUWKZDUG��LPPHGLDWHO\�XSRQ�RXU�ORVLQJ�VLJKW�RI�WKH�FRDVW��7KH�SDVVHQJHUV�ZHUH��FRQVHTXHQWO\��LQ�KLJK�
VSLULWV�DQG�GLVSRVHG�WR�EH�VRFLDO��,�0867�H[FHSW��KRZHYHU��:\DWW�DQG�KLV�VLVWHUV��ZKR�EHKDYHG�VWLIIO\��DQG��,�
FRXOG�QRW�KHOS�WKLQNLQJ��XQFRXUWHRXVO\�WR�WKH�UHVW�RI�WKH�SDUW\��:\DWW¶V�FRQGXFW�,�GLG�QRW�VR�PXFK�UHJDUG��+H�ZDV�
JORRP\��HYHQ�EH\RQG�KLV�XVXDO�KDELW²LQ�IDFW�KH�ZDV�02526(²EXW�LQ�KLP�,�ZDV�SUHSDUHG�IRU�HFFHQWULFLW\��)RU�
WKH�VLVWHUV��KRZHYHU��,�FRXOG�PDNH�QR�H[FXVH��7KH\�VHFOXGHG�WKHPVHOYHV�LQ�WKHLU�VWDWHURRPV�GXULQJ�WKH�JUHDWHU�
SDUW�RI�WKH�SDVVDJH��DQG�DEVROXWHO\�UHIXVHG��DOWKRXJK�,�UHSHDWHGO\�XUJHG�WKHP��WR�KROG�FRPPXQLFDWLRQ�ZLWK�DQ\�
SHUVRQ�RQ�ERDUG��

0UV��:\DWW�KHUVHOI�ZDV�IDU�PRUH�DJUHHDEOH��7KDW�LV�WR�VD\��VKH�ZDV�&+$77<��DQG�WR�EH�FKDWW\�LV�QR�VOLJKW�
UHFRPPHQGDWLRQ�DW�VHD��6KH�EHFDPH�(;&(66,9(/<�LQWLPDWH�ZLWK�PRVW�RI�WKH�ODGLHV��DQG��WR�P\�SURIRXQG�
DVWRQLVKPHQW��HYLQFHG�QR�HTXLYRFDO�GLVSRVLWLRQ�WR�FRTXHW�ZLWK�WKH�PHQ��6KH�DPXVHG�XV�DOO�YHU\�PXFK��,�VD\�
³DPXVHG´²DQG�VFDUFHO\�NQRZ�KRZ�WR�H[SODLQ�P\VHOI��7KH�WUXWK�LV��,�VRRQ�IRXQG�WKDW�0UV��:��ZDV�IDU�RIWHQHU�
ODXJKHG�$7�WKDQ�:,7+��7KH�JHQWOHPHQ�VDLG�OLWWOH�DERXW�KHU��EXW�WKH�ODGLHV��LQ�D�OLWWOH�ZKLOH��SURQRXQFHG�KHU�³D�
JRRG�KHDUWHG�WKLQJ��UDWKHU�LQGLIIHUHQW�ORRNLQJ��WRWDOO\�XQHGXFDWHG��DQG�GHFLGHGO\�YXOJDU�́ �7KH�JUHDW�ZRQGHU�ZDV��
KRZ�:\DWW�KDG�EHHQ�HQWUDSSHG�LQWR�VXFK�D�PDWFK��:HDOWK�ZDV�WKH�JHQHUDO�VROXWLRQ²EXW�WKLV�,�NQHZ�WR�EH�QR�
VROXWLRQ�DW�DOO��IRU�:\DWW�KDG�WROG�PH�WKDW�VKH�QHLWKHU�EURXJKW�KLP�D�GROODU�QRU�KDG�DQ\�H[SHFWDWLRQV�IURP�DQ\�
VRXUFH�ZKDWHYHU��³+H�KDG�PDUULHG�´�KH�VDLG��³IRU�ORYH��DQG�IRU�ORYH�RQO\��DQG�KLV�EULGH�ZDV�IDU�PRUH�WKDQ�ZRUWK\�
RI�KLV�ORYH�´�:KHQ�,�WKRXJKW�RI�WKHVH�H[SUHVVLRQV��RQ�WKH�SDUW�RI�P\�IULHQG��,�FRQIHVV�WKDW�,�IHOW�LQGHVFULEDEO\�
SX]]OHG��&RXOG�LW�EH�SRVVLEOH�WKDW�KH�ZDV�WDNLQJ�OHDYH�RI�KLV�VHQVHV"�:KDW�HOVH�FRXOG�,�WKLQN"�+(��VR�UHILQHG��VR�
LQWHOOHFWXDO��VR�IDVWLGLRXV��ZLWK�VR�H[TXLVLWH�D�SHUFHSWLRQ�RI�WKH�IDXOW\��DQG�VR�NHHQ�DQ�DSSUHFLDWLRQ�RI�WKH�
EHDXWLIXO��7R�EH�VXUH��WKH�ODG\�VHHPHG�HVSHFLDOO\�IRQG�RI�+,0²SDUWLFXODUO\�VR�LQ�KLV�DEVHQFH²ZKHQ�VKH�PDGH�
KHUVHOI�ULGLFXORXV�E\�IUHTXHQW�TXRWDWLRQV�RI�ZKDW�KDG�EHHQ�VDLG�E\�KHU�³EHORYHG�KXVEDQG��0U��:\DWW�́ �7KH�ZRUG�
³KXVEDQG´�VHHPHG�IRUHYHU²WR�XVH�RQH�RI�KHU�RZQ�GHOLFDWH�H[SUHVVLRQV²IRUHYHU�³RQ�WKH�WLS�RI�KHU�WRQJXH�́ �,Q�
WKH�PHDQWLPH��LW�ZDV�REVHUYHG�E\�DOO�RQ�ERDUG��WKDW�KH�DYRLGHG�+(5�LQ�WKH�PRVW�SRLQWHG�PDQQHU��DQG��IRU�WKH�
PRVW�SDUW��VKXW�KLPVHOI�XS�DORQH�LQ�KLV�VWDWH�URRP��ZKHUH��LQ�IDFW��KH�PLJKW�KDYH�EHHQ�VDLG�WR�OLYH�DOWRJHWKHU��
OHDYLQJ�KLV�ZLIH�DW�IXOO�OLEHUW\�WR�DPXVH�KHUVHOI�DV�VKH�WKRXJKW�EHVW��LQ�WKH�SXEOLF�VRFLHW\�RI�WKH�PDLQ�FDELQ��

0\�FRQFOXVLRQ��IURP�ZKDW�,�VDZ�DQG�KHDUG��ZDV��WKDW��WKH�DUWLVW��E\�VRPH�XQDFFRXQWDEOH�IUHDN�RI�IDWH��RU�SHUKDSV�
LQ�VRPH�ILW�RI�HQWKXVLDVWLF�DQG�IDQFLIXO�SDVVLRQ��KDG�EHHQ�LQGXFHG�WR�XQLWH�KLPVHOI�ZLWK�D�SHUVRQ�DOWRJHWKHU�
EHQHDWK�KLP��DQG�WKDW�WKH�QDWXUDO�UHVXOW��HQWLUH�DQG�VSHHG\�GLVJXVW��KDG�HQVXHG��,�SLWLHG�KLP�IURP�WKH�ERWWRP�RI�
P\�KHDUW²EXW�FRXOG�QRW��IRU�WKDW�UHDVRQ��TXLWH�IRUJLYH�KLV�LQFRPPXQLFDWLYHQHVV�LQ�WKH�PDWWHU�RI�WKH�³/DVW�
6XSSHU�́ �)RU�WKLV�,�UHVROYHG�WR�KDYH�P\�UHYHQJH��

2QH�GD\�KH�FDPH�XSRQ�GHFN��DQG��WDNLQJ�KLV�DUP�DV�KDG�EHHQ�P\�ZRQW��,�VDXQWHUHG�ZLWK�KLP�EDFNZDUG�DQG�
IRUZDUG��+LV�JORRP��KRZHYHU��ZKLFK�,�FRQVLGHUHG�TXLWH�QDWXUDO�XQGHU�WKH�FLUFXPVWDQFHV���VHHPHG�HQWLUHO\�
XQDEDWHG��+H�VDLG�OLWWOH��DQG�WKDW�PRRGLO\��DQG�ZLWK�HYLGHQW�HIIRUW��,�YHQWXUHG�D�MHVW�RU�WZR��DQG�KH�PDGH�D�
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VLFNHQLQJ�DWWHPSW�DW�D�VPLOH��3RRU�IHOORZ�²DV�,�WKRXJKW�RI�+,6�:,)(��,�ZRQGHUHG�WKDW�KH�FRXOG�KDYH�KHDUW�WR�
SXW�RQ�HYHQ�WKH�VHPEODQFH�RI�PLUWK��$W�ODVW�,�YHQWXUHG�D�KRPH�WKUXVW��,�GHWHUPLQHG�WR�FRPPHQFH�D�VHULHV�RI�
FRYHUW�LQVLQXDWLRQV��RU�LQQXHQGRHV��DERXW�WKH�REORQJ�ER[²MXVW�WR�OHW�KLP�SHUFHLYH��JUDGXDOO\��WKDW�,�ZDV�127�
DOWRJHWKHU�WKH�EXWW��RU�YLFWLP��RI�KLV�OLWWOH�ELW�RI�SOHDVDQW�P\VWLILFDWLRQ��0\�ILUVW�REVHUYDWLRQ�ZDV�E\�ZD\�RI�RSHQLQJ�
D�PDVNHG�EDWWHU\��,�VDLG�VRPHWKLQJ�DERXW�WKH�³SHFXOLDU�VKDSH�RI�7+$7�ER[²�´DQG��DV�,�VSRNH�WKH�ZRUGV��,�
VPLOHG�NQRZLQJO\��ZLQNHG��DQG�WRXFKHG�KLP�JHQWO\�ZLWK�P\�IRUHILQJHU�LQ�WKH�ULEV��

7KH�PDQQHU�LQ�ZKLFK�:\DWW�UHFHLYHG�WKLV�KDUPOHVV�SOHDVDQWU\�FRQYLQFHG�PH��DW�RQFH��WKDW�KH�ZDV�PDG��$W�ILUVW�
KH�VWDUHG�DW�PH�DV�LI�KH�IRXQG�LW�LPSRVVLEOH�WR�FRPSUHKHQG�WKH�ZLWWLFLVP�RI�P\�UHPDUN��EXW�DV�LWV�SRLQW�VHHPHG�
VORZO\�WR�PDNH�LWV�ZD\�LQWR�KLV�EUDLQ��KLV�H\HV��LQ�WKH�VDPH�SURSRUWLRQ��VHHPHG�SURWUXGLQJ�IURP�WKHLU�VRFNHWV��
7KHQ�KH�JUHZ�YHU\�UHG²WKHQ�KLGHRXVO\�SDOH²WKHQ��DV�LI�KLJKO\�DPXVHG�ZLWK�ZKDW�,�KDG�LQVLQXDWHG��KH�EHJDQ�D�
ORXG�DQG�ERLVWHURXV�ODXJK��ZKLFK��WR�P\�DVWRQLVKPHQW��KH�NHSW�XS��ZLWK�JUDGXDOO\�LQFUHDVLQJ�YLJRU��IRU�WHQ�
PLQXWHV�RU�PRUH��,Q�FRQFOXVLRQ��KH�IHOO�IODW�DQG�KHDYLO\�XSRQ�WKH�GHFN��:KHQ�,�UDQ�WR�XSOLIW�KLP��WR�DOO�DSSHDUDQFH�
KH�ZDV�'($'��

,�FDOOHG�DVVLVWDQFH��DQG��ZLWK�PXFK�GLIILFXOW\��ZH�EURXJKW�KLP�WR�KLPVHOI��8SRQ�UHYLYLQJ�KH�VSRNH�LQFRKHUHQWO\�IRU�
VRPH�WLPH��$W�OHQJWK�ZH�EOHG�KLP�DQG�SXW�KLP�WR�EHG��7KH�QH[W�PRUQLQJ�KH�ZDV�TXLWH�UHFRYHUHG��VR�IDU�DV�
UHJDUGHG�KLV�PHUH�ERGLO\�KHDOWK��2I�KLV�PLQG�,�VD\�QRWKLQJ��RI�FRXUVH��,�DYRLGHG�KLP�GXULQJ�WKH�UHVW�RI�WKH�
SDVVDJH��E\�DGYLFH�RI�WKH�FDSWDLQ��ZKR�VHHPHG�WR�FRLQFLGH�ZLWK�PH�DOWRJHWKHU�LQ�P\�YLHZV�RI�KLV�LQVDQLW\��EXW�
FDXWLRQHG�PH�WR�VD\�QRWKLQJ�RQ�WKLV�KHDG�WR�DQ\�SHUVRQ�RQ�ERDUG��

6HYHUDO�FLUFXPVWDQFHV�RFFXUUHG�LPPHGLDWHO\�DIWHU�WKLV�ILW�RI�:\DWW�ZKLFK�FRQWULEXWHG�WR�KHLJKWHQ�WKH�FXULRVLW\�
ZLWK�ZKLFK�,�ZDV�DOUHDG\�SRVVHVVHG��$PRQJ�RWKHU�WKLQJV��WKLV��,�KDG�EHHQ�QHUYRXV²GUDQN�WRR�PXFK�VWURQJ�
JUHHQ�WHD��DQG�VOHSW�LOO�DW�QLJKW²LQ�IDFW��IRU�WZR�QLJKWV�,�FRXOG�QRW�EH�SURSHUO\�VDLG�WR�VOHHS�DW�DOO��1RZ��P\�VWDWH�
URRP�RSHQHG�LQWR�WKH�PDLQ�FDELQ��RU�GLQLQJ�URRP��DV�GLG�WKRVH�RI�DOO�WKH�VLQJOH�PHQ�RQ�ERDUG��:\DWW¶V�WKUHH�
URRPV�ZHUH�LQ�WKH�DIWHU�FDELQ��ZKLFK�ZDV�VHSDUDWHG�IURP�WKH�PDLQ�RQH�E\�D�VOLJKW�VOLGLQJ�GRRU��QHYHU�ORFNHG�
HYHQ�DW�QLJKW��$V�ZH�ZHUH�DOPRVW�FRQVWDQWO\�RQ�D�ZLQG��DQG�WKH�EUHH]H�ZDV�QRW�D�OLWWOH�VWLII��WKH�VKLS�KHHOHG�WR�
OHHZDUG�YHU\�FRQVLGHUDEO\��DQG�ZKHQHYHU�KHU�VWDUERDUG�VLGH�ZDV�WR�OHHZDUG��WKH�VOLGLQJ�GRRU�EHWZHHQ�WKH�
FDELQV�VOLG�RSHQ��DQG�VR�UHPDLQHG��QRERG\�WDNLQJ�WKH�WURXEOH�WR�JHW�XS�DQG�VKXW�LW��%XW�P\�EHUWK�ZDV�LQ�VXFK�D�
SRVLWLRQ��WKDW�ZKHQ�P\�RZQ�VWDWH�URRP�GRRU�ZDV�RSHQ��DV�ZHOO�DV�WKH�VOLGLQJ�GRRU�LQ�TXHVWLRQ��DQG�P\�RZQ�GRRU�
ZDV�$/:$<6�RSHQ�RQ�DFFRXQW�RI�WKH�KHDW���,�FRXOG�VHH�LQWR�WKH�DIWHU�FDELQ�TXLWH�GLVWLQFWO\��DQG�MXVW�DW�WKDW�
SRUWLRQ�RI�LW��WRR��ZKHUH�ZHUH�VLWXDWHG�WKH�VWDWH�URRPV�RI�0U��:\DWW��:HOO��GXULQJ�WZR�QLJKWV��127�FRQVHFXWLYH��
ZKLOH�,�OD\�DZDNH��,�FOHDUO\�VDZ�0UV��:���DERXW�HOHYHQ�R¶FORFN�XSRQ�HDFK�QLJKW��VWHDO�FDXWLRXVO\�IURP�WKH�VWDWH�
URRP�RI�0U��:���DQG�HQWHU�WKH�H[WUD�URRP��ZKHUH�VKH�UHPDLQHG�XQWLO�GD\EUHDN��ZKHQ�VKH�ZDV�FDOOHG�E\�KHU�
KXVEDQG�DQG�ZHQW�EDFN��7KDW�WKH\�ZHUH�YLUWXDOO\�VHSDUDWHG�ZDV�FOHDU��7KH\�KDG�VHSDUDWH�DSDUWPHQWV²QR�GRXEW�
LQ�FRQWHPSODWLRQ�RI�D�PRUH�SHUPDQHQW�GLYRUFH��DQG�KHUH��DIWHU�DOO�,�WKRXJKW�ZDV�WKH�P\VWHU\�RI�WKH�H[WUD�
VWDWHURRP��

7KHUH�ZDV�DQRWKHU�FLUFXPVWDQFH��WRR��ZKLFK�LQWHUHVWHG�PH�PXFK��'XULQJ�WKH�WZR�ZDNHIXO�QLJKWV�LQ�TXHVWLRQ��DQG�
LPPHGLDWHO\�DIWHU�WKH�GLVDSSHDUDQFH�RI�0UV��:\DWW�LQWR�WKH�H[WUD�VWDWHURRP��,�ZDV�DWWUDFWHG�E\�FHUWDLQ�VLQJXODU�
FDXWLRXV��VXEGXHG�QRLVHV�LQ�WKDW�RI�KHU�KXVEDQG��$IWHU�OLVWHQLQJ�WR�WKHP�IRU�VRPH�WLPH��ZLWK�WKRXJKWIXO�DWWHQWLRQ��,�
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ZLWK�WKH�FDERRVH��DQG�QHDUO\�WKH�ZKROH�RI�WKH�ODUERDUG�EXOZDUNV��6FDUFHO\�KDG�ZH�UHFRYHUHG�RXU�VHQVHV��EHIRUH�
WKH�IRUHWRSVDLO�ZHQW�LQWR�VKUHGV��ZKHQ�ZH�JRW�XS�D�VWRUP�VWD\VDLO�DQG�ZLWK�WKLV�GLG�SUHWW\�ZHOO�IRU�VRPH�KRXUV��
WKH�VKLS�KHDGLQJ�WKH�VHD�PXFK�PRUH�VWHDGLO\�WKDQ�EHIRUH��

7KH�JDOH�VWLOO�KHOG�RQ��KRZHYHU��DQG�ZH�VDZ�QR�VLJQV�RI�LWV�DEDWLQJ��7KH�ULJJLQJ�ZDV�IRXQG�WR�EH�LOO�ILWWHG��DQG�
JUHDWO\�VWUDLQHG��DQG�RQ�WKH�WKLUG�GD\�RI�WKH�EORZ��DERXW�ILYH�LQ�WKH�DIWHUQRRQ��RXU�PL]]HQ�PDVW��LQ�D�KHDY\�OXUFK�WR�
ZLQGZDUG��ZHQW�E\�WKH�ERDUG��)RU�DQ�KRXU�RU�PRUH��ZH�WULHG�LQ�YDLQ�WR�JHW�ULG�RI�LW��RQ�DFFRXQW�RI�WKH�SURGLJLRXV�
UROOLQJ�RI�WKH�VKLS��DQG��EHIRUH�ZH�KDG�VXFFHHGHG��WKH�FDUSHQWHU�FDPH�DIW�DQG�DQQRXQFHG�IRXU�IHHW�RI�ZDWHU�LQ�WKH�
KROG��7R�DGG�WR�RXU�GLOHPPD��ZH�IRXQG�WKH�SXPSV�FKRNHG�DQG�QHDUO\�XVHOHVV��

$OO�ZDV�QRZ�FRQIXVLRQ�DQG�GHVSDLU²EXW�DQ�HIIRUW�ZDV�PDGH�WR�OLJKWHQ�WKH�VKLS�E\�WKURZLQJ�RYHUERDUG�DV�PXFK�
RI�KHU�FDUJR�DV�FRXOG�EH�UHDFKHG��DQG�E\�FXWWLQJ�DZD\�WKH�WZR�PDVWV�WKDW�UHPDLQHG��7KLV�ZH�DW�ODVW�
DFFRPSOLVKHG²EXW�ZH�ZHUH�VWLOO�XQDEOH�WR�GR�DQ\�WKLQJ�DW�WKH�SXPSV��DQG��LQ�WKH�PHDQWLPH��WKH�OHDN�JDLQHG�RQ�
XV�YHU\�IDVW��

$W�VXQGRZQ��WKH�JDOH�KDG�VHQVLEO\�GLPLQLVKHG�LQ�YLROHQFH��DQG�DV�WKH�VHD�ZHQW�GRZQ�ZLWK�LW��ZH�VWLOO�HQWHUWDLQHG�
IDLQW�KRSHV�RI�VDYLQJ�RXUVHOYHV�LQ�WKH�ERDWV��$W�HLJKW�3��0���WKH�FORXGV�EURNH�DZD\�WR�ZLQGZDUG��DQG�ZH�KDG�WKH�
DGYDQWDJH�RI�D�IXOO�PRRQ²D�SLHFH�RI�JRRG�IRUWXQH�ZKLFK�VHUYHG�ZRQGHUIXOO\�WR�FKHHU�RXU�GURRSLQJ�VSLULWV��

$IWHU�LQFUHGLEOH�ODERU�ZH�VXFFHHGHG��DW�OHQJWK��LQ�JHWWLQJ�WKH�ORQJERDW�RYHU�WKH�VLGH�ZLWKRXW�PDWHULDO�DFFLGHQW��
DQG�LQWR�WKLV�ZH�FURZGHG�WKH�ZKROH�RI�WKH�FUHZ�DQG�PRVW�RI�WKH�SDVVHQJHUV��7KLV�SDUW\�PDGH�RII�LPPHGLDWHO\��DQG��
DIWHU�XQGHUJRLQJ�PXFK�VXIIHULQJ��QILQDOO\�DUULYHG��LQ�VDIHW\��DW�2FUDFRNH�,QOHW��RQ�WKH�WKLUG�GD\�DIWHU�WKH�ZUHFN��
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)RXUWHHQ�SDVVHQJHUV��ZLWK�WKH�FDSWDLQ��UHPDLQHG�RQ�ERDUG��UHVROYLQJ�WR�WUXVW�WKHLU�IRUWXQHV�WR�WKH�MROO\�ERDW�DW�WKH�
VWHUQ��:H�ORZHUHG�LW�ZLWKRXW�GLIILFXOW\��DOWKRXJK�LW�ZDV�RQO\�E\�D�PLUDFOH�WKDW�ZH�SUHYHQWHG�LW�IURP�VZDPSLQJ�
DV�LW�WRXFKHG�WKH�ZDWHU��,W�FRQWDLQHG��ZKHQ�DIORDW��WKH�FDSWDLQ�DQG�KLV�ZLIH��0U��:\DWW�DQG�SDUW\��D�0H[LFDQ�
RIILFHU��ZLIH��IRXU�FKLOGUHQ��DQG�P\VHOI��ZLWK�D�QHJUR�YDOHW��

��� :H�KDG�QR�URRP��RI�FRXUVH��IRU�DQ\�WKLQJ�H[FHSW�D�IHZ�SRVLWLYHO\�QHFHVVDU\�LQVWUXPHQWV��VRPH�SURYLVLRQV��DQG�
WKH�FORWKHV�XSRQ�RXU�EDFNV��1R�RQH�KDG�WKRXJKW�RI�HYHQ�DWWHPSWLQJ�WR�VDYH�DQ\�WKLQJ�PRUH��:KDW�PXVW�KDYH�
EHHQ�WKH�DVWRQLVKPHQW�RI�DOO��WKHQ��ZKHQ�KDYLQJ�SURFHHGHG�D�IHZ�IDWKRPV�IURP�WKH�VKLS��0U��:\DWW�VWRRG�XS�LQ�
WKH�VWHUQ�VKHHWV��DQG�FRROO\�GHPDQGHG�RI�&DSWDLQ�+DUG\�WKDW�WKH�ERDW�VKRXOG�EH�SXW�EDFN�IRU�WKH�SXUSRVH�RI�
WDNLQJ�LQ�KLV�REORQJ�ER[��

³6LW�GRZQ��0U��:\DWW�´�UHSOLHG�WKH�FDSWDLQ��VRPHZKDW�VWHUQO\��³\RX�ZLOO�FDSVL]H�XV�LI�\RX�GR�QRW�VLW�TXLWH�VWLOO��
2XU�JXQZKDOH�LV�DOPRVW�LQ�WKH�ZDWHU�QRZ�́ �

³7KH�ER[�´�YRFLIHUDWHG�0U��:\DWW��VWLOO�VWDQGLQJ²´WKH�ER[��,�VD\��&DSWDLQ�+DUG\��\RX�FDQQRW��\RX�ZLOO�QRW�
UHIXVH�PH��,WV�ZHLJKW�ZLOO�EH�EXW�D�WULIOH²LW�LV�QRWKLQJ²PHUH�QRWKLQJ��%\�WKH�PRWKHU�ZKR�ERUH�\RX²IRU�WKH�ORYH�
RI�+HDYHQ²E\�\RXU�KRSH�RI�VDOYDWLRQ��,�LPSORUH�\RX�WR�SXW�EDFN�IRU�WKH�ER[�´�

7KH�FDSWDLQ��IRU�D�PRPHQW��VHHPHG�WRXFKHG�E\�WKH�HDUQHVW�DSSHDO�RI�WKH�DUWLVW��EXW�KH�UHJDLQHG�KLV�VWHUQ�
FRPSRVXUH��DQG�PHUHO\�VDLG��

³0U��:\DWW��\RX�DUH�PDG��,�FDQQRW�OLVWHQ�WR�\RX��6LW�GRZQ��,�VD\��RU�\RX�ZLOO�VZDPS�WKH�ERDW��6WD\²KROG�KLP²�
VHL]H�KLP�²KH�LV�DERXW�WR�VSULQJ�RYHUERDUG��7KHUH²,�NQHZ�LW²KH�LV�RYHU�´�

$V�WKH�FDSWDLQ�VDLG�WKLV��0U��:\DWW��LQ�IDFW��VSUDQJ�IURP�WKH�ERDW��DQG��DV�ZH�ZHUH�\HW�LQ�WKH�OHH�RI�WKH�ZUHFN��
VXFFHHGHG��E\�DOPRVW�VXSHUKXPDQ�H[HUWLRQ��LQ�JHWWLQJ�KROG�RI�D�URSH�ZKLFK�KXQJ�IURP�WKH�IRUH�FKDLQV��,Q�
DQRWKHU�PRPHQW�KH�ZDV�RQ�ERDUG��DQG�UXVKLQJ�IUDQWLFDOO\�GRZQ�LQWR�WKH�FDELQ��

,Q�WKH�PHDQWLPH��ZH�KDG�EHHQ�VZHSW�DVWHUQ�RI�WKH�VKLS��DQG�EHLQJ�TXLWH�RXW�RI�KHU�OHH��ZHUH�DW�WKH�PHUF\�RI�WKH�
WUHPHQGRXV�VHD�ZKLFK�ZDV�VWLOO�UXQQLQJ��:H�PDGH�D�GHWHUPLQHG�HIIRUW�WR�SXW�EDFN��EXW�RXU�OLWWOH�ERDW�ZDV�OLNH�D�
IHDWKHU�LQ�WKH�EUHDWK�RI�WKH�WHPSHVW��:H�VDZ�DW�D�JODQFH�WKDW�WKH�GRRP�RI�WKH�XQIRUWXQDWH�DUWLVW�ZDV�VHDOHG��

$V�RXU�GLVWDQFH�IURP�WKH�ZUHFN�UDSLGO\�LQFUHDVHG��WKH�PDGPDQ��IRU�DV�VXFK�RQO\�FRXOG�ZH�UHJDUG�KLP�ZDV�VHHQ�
WR�HPHUJH�IURP�WKH�FRPSDQLRQ²ZD\��XS�ZKLFK�E\�GLQW�RI�VWUHQJWK�WKDW�DSSHDUHG�JLJDQWLF��KH�GUDJJHG��ERGLO\��
WKH�REORQJ�ER[��:KLOH�ZH�JD]HG�LQ�WKH�H[WUHPLW\�RI�DVWRQLVKPHQW��KH�SDVVHG��UDSLGO\��VHYHUDO�WXUQV�RI�D�WKUHH�
LQFK�URSH��ILUVW�DURXQG�WKH�ER[�DQG�WKHQ�DURXQG�KLV�ERG\��,Q�DQRWKHU�LQVWDQW�ERWK�ERG\�DQG�ER[�ZHUH�LQ�WKH�VHD²�
GLVDSSHDULQJ�VXGGHQO\��DW�RQFH�DQG�IRUHYHU��

:H�OLQJHUHG�DZKLOH�VDGO\�XSRQ�RXU�RDUV��ZLWK�RXU�H\HV�ULYHWHG�XSRQ�WKH�VSRW��$W�OHQJWK�ZH�SXOOHG�DZD\��7KH�
VLOHQFH�UHPDLQHG�XQEURNHQ�IRU�DQ�KRXU��)LQDOO\��,�KD]DUGHG�D�UHPDUN��

³'LG�\RX�REVHUYH��FDSWDLQ��KRZ�VXGGHQO\�WKH\�VDQN"�:DV�QRW�WKDW�DQ�H[FHHGLQJO\�VLQJXODU�WKLQJ"�,�FRQIHVV�WKDW�,�
HQWHUWDLQHG�VRPH�IHHEOH�KRSH�RI�KLV�ILQDO�GHOLYHUDQFH��ZKHQ�,�VDZ�KLP�ODVK�KLPVHOI�WR�WKH�ER[��DQG�FRPPLW�
KLPVHOI�WR�WKH�VHD�´�

��� ³7KH\�VDQN�DV�D�PDWWHU�RI�FRXUVH�´�UHSOLHG�WKH�FDSWDLQ��³DQG�WKDW�OLNH�D�VKRW��7KH\�ZLOO�VRRQ�ULVH�DJDLQ��
KRZHYHU²%87�127�7,//�7+(�6$/7�0(/76�́ �

³7KH�VDOW�´�,�HMDFXODWHG��
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³+XVK�´�VDLG�WKH�FDSWDLQ��SRLQWLQJ�WR�WKH�ZLIH�DQG�VLVWHUV�RI�WKH�GHFHDVHG��³:H�PXVW�WDON�RI�WKHVH�WKLQJV�DW�VRPH�
PRUH�DSSURSULDWH�WLPH�́ �

:H�VXIIHUHG�PXFK��DQG�PDGH�D�QDUURZ�HVFDSH��EXW�IRUWXQH�EHIULHQGHG�XV��DV�ZHOO�DV�RXU�PDWHV�LQ�WKH�ORQJ�ERDW��
:H�ODQGHG��LQ�ILH��PRUH�GHDG�WKDQ�DOLYH��DIWHU�IRXU�GD\V�RI�LQWHQVH�GLVWUHVV��XSRQ�WKH�EHDFK�RSSRVLWH�5RDQRNH�
,VODQG��:H�UHPDLQHG�KHUH�D�ZHHN��ZHUH�QRW�LOO�WUHDWHG�E\�WKH�ZUHFNHUV��DQG�DW�OHQJWK�REWDLQHG�D�SDVVDJH�WR�1HZ�
<RUN��

$ERXW�D�PRQWK�DIWHU�WKH�ORVV�RI�WKH�³,QGHSHQGHQFH�´�,�KDSSHQHG�WR�PHHW�&DSWDLQ�+DUG\�LQ�%URDGZD\��2XU�
FRQYHUVDWLRQ�WXUQHG��QDWXUDOO\��XSRQ�WKH�GLVDVWHU��DQG�HVSHFLDOO\�XSRQ�WKH�VDG�IDWH�RI�SRRU�:\DWW��,�WKXV�OHDUQHG�
WKH�IROORZLQJ�SDUWLFXODUV��

7KH�DUWLVW�KDG�HQJDJHG�SDVVDJH�IRU�KLPVHOI��ZLIH��WZR�VLVWHUV�DQG�D�VHUYDQW��+LV�ZLIH�ZDV��LQGHHG��DV�VKH�KDG�
EHHQ�UHSUHVHQWHG��D�PRVW�ORYHO\��DQG�PRVW�DFFRPSOLVKHG�ZRPDQ��2Q�WKH�PRUQLQJ�RI�WKH�IRXUWHHQWK�RI�-XQH��WKH�
GD\�LQ�ZKLFK�,�ILUVW�YLVLWHG�WKH�VKLS���WKH�ODG\�VXGGHQO\�VLFNHQHG�DQG�GLHG��7KH�\RXQJ�KXVEDQG�ZDV�IUDQWLF�ZLWK�
JULHI²EXW�FLUFXPVWDQFHV�LPSHUDWLYHO\�IRUEDGH�WKH�GHIHUULQJ�KLV�YR\DJH�WR�1HZ�<RUN��,W�ZDV�QHFHVVDU\�WR�WDNH�WR�
KHU�PRWKHU�WKH�FRUSVH�RI�KLV�DGRUHG�ZLIH��DQG��RQ�WKH�RWKHU�KDQG��WKH�XQLYHUVDO�SUHMXGLFH�ZKLFK�ZRXOG�SUHYHQW�
KLV�GRLQJ�VR�RSHQO\�ZDV�ZHOO�NQRZQ��1LQH�WHQWKV�RI�WKH�SDVVHQJHUV�ZRXOG�KDYH�DEDQGRQHG�WKH�VKLS�UDWKHU�WKDQ�
WDNH�SDVVDJH�ZLWK�D�GHDG�ERG\��

,Q�WKLV�GLOHPPD��&DSWDLQ�+DUG\�DUUDQJHG�WKDW�WKH�FRUSVH��EHLQJ�ILUVW�SDUWLDOO\�HPEDOPHG��DQG�SDFNHG��ZLWK�D�ODUJH�
TXDQWLW\�RI�VDOW��LQ�D�ER[�RI�VXLWDEOH�GLPHQVLRQV��VKRXOG�EH�FRQYH\HG�RQ�ERDUG�DV�PHUFKDQGLVH��1RWKLQJ�ZDV�WR�
EH�VDLG�RI�WKH�ODG\¶V�GHFHDVH��DQG��DV�LW�ZDV�ZHOO�XQGHUVWRRG�WKDW�0U��:\DWW�KDG�HQJDJHG�SDVVDJH�IRU�KLV�ZLIH��LW�
EHFDPH�QHFHVVDU\�WKDW�VRPH�SHUVRQ�VKRXOG�SHUVRQDWH�KHU�GXULQJ�WKH�YR\DJH��7KLV�WKH�GHFHDVHG�ODG\¶V�PDLG�
ZDV�HDVLO\�SUHYDLOHG�RQ�WR�GR��7KH�H[WUD�VWDWH�URRP��RULJLQDOO\�HQJDJHG�IRU�WKLV�JLUO�GXULQJ�KHU�PLVWUHVV¶�OLIH��ZDV�
QRZ�PHUHO\�UHWDLQHG��,Q�WKLV�VWDWH�URRP�WKH�SVHXGR�ZLIH��VOHSW��RI�FRXUVH��HYHU\�QLJKW��,Q�WKH�GD\WLPH�VKH�
SHUIRUPHG��WR�WKH�EHVW�RI�KHU�DELOLW\��WKH�SDUW�RI�KHU�PLVWUHVV²ZKRVH�SHUVRQ��LW�KDG�EHHQ�FDUHIXOO\�DVFHUWDLQHG��
ZDV�XQNQRZQ�WR�DQ\�RI�WKH�SDVVHQJHUV�RQ�ERDUG��

��� 0\�RZQ�PLVWDNH�DURVH��QDWXUDOO\�HQRXJK��WKURXJK�WRR�FDUHOHVV��WRR�LQTXLVLWLYH��DQG�WRR�LPSXOVLYH�D�
WHPSHUDPHQW��%XW�RI�ODWH��LW�LV�D�UDUH�WKLQJ�WKDW�,�VOHHS�VRXQGO\�DW�QLJKW��7KHUH�LV�D�FRXQWHQDQFH�ZKLFK�KDXQWV�
PH��WXUQ�DV�,�ZLOO��7KHUH�LV�DQ�K\VWHULFDO�ODXJK�ZKLFK�ZLOO�IRUHYHU�ULQJ�ZLWKLQ�P\�HDUV��


