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7KHUH�DUH�D�VPDOO�QXPEHU�RI�PXVLF�YHQXHV�ZRUOGZLGH�WKDW
RᎱHU�D�OHJDF\�DQG�H[SHULHQFH�DNLQ�WR�WKDW�RI�D�FDWKHGUDO��D
VDFUHG�VSDFH��ZLWK�ULFK�KLVWRU\��WKH�KLJKHVW�VWDQGDUGV��DQG
WKH�SURPLVH�RI�D�WUDQVIRUPDWLYH�H[SHULHQFH��5RQQLH�6FRWWૼV�
FHUWDLQO\�WKH�JROG�VWDQGDUG�RI�8.�MD]]�FOXEV��TXLWH�SRVVLEO\
WKH�PRVW�LFRQLF�LQ�DOO�RI�(XURSH��ZHOFRPHG�PH�ZLWK�IXOO
DFFHVV�DQG�QR�VPDOO�PHDVXUH�RI�KRVSLWDOLW\��6HYHUDO�RI�WKH
FOXEૼV�SULQFLSDOV�LQFOXGLQJ�FR�RZQHU�0LFKDHO�:DWW�DQG
UHVLGHQW�૿MD]]KHDG�DQG�ERRNHU�3DXO�3DFH�RᎱHUHG�FULWLFDO
LQVLJKWV��ZKLOH�PDVWHU�LPSUHVDULR�6LPRQ�&RRNH�HQDEOHG�P\
VPRRWK�DQG�HᎴFLHQW�ZRUN�WLPH�WKHUH��,W�ZDV�D�PHPRUDEOH
H[SHULHQFH�DQG�,�DP�JUDWHIXO�WR�WKH�FOXEૼV�VWDᎱ�DQG
PDQDJHPHQW�

%LOO�LQWURGXFHG�PH�WR�WKH�EDQG�PHPEHUV�DW�WKH�ᎲUVW
UHKHDUVDO�DQG�WKHUH�ZRXOG�EH�QR�ERRN�ZLWKRXW�WKHLU�JUDFLRXV
DFFHSWDQFH��PDQ\�DUH�LQWHUYLHZHG�LQ�WKHVH�SDJHV��0RUH
WKDQ�WKDW��WKH\�DOORZHG�PH�WR�ZLWQHVV�WKH�DOFKHP\�RI
FUHDWLRQ�XS�FORVH��,W�ZDV�D�PDVWHU�FODVV�DQG�VRPH�RI�WKRVH
KRUQ�ULᎱV�DUH�LQGHOLEO\�LPSULQWHG�LQ�P\�EUDLQ��$V�WR�*X\
%DUNHU��KLV�PDVWHUIXO�VWRU\WHOOLQJ�DQG�NLQGQHVV�DUH�D
SHUVLVWHQW�WKHPH�RI�WKH�ERRN�

)DLQD�&REKDP�GDVKHV�DERXW�EHIRUH��GXULQJ�DQG�DIWHU�HDFK
VKRZ�ZLWK�ZKLUOZLQG�VSHHG�DQG�PDNHV�VXUH�WKH�WUDLQV�UXQ�RQ
WLPH��7KDQN�\RX��)DL��IRU�HQGXULQJ�P\�FRQVWDQW�UHTXHVWV�DQG
SULPD�GRQQD�UHTXLUHPHQWV�

:KHQ�,�ZDV�XQVXUH�KRZ�WR�IRUP�WKH�SURMHFW��P\�IULHQG�0DUN
3KLQQH\�SURYLGHG�WKH�ᎲQDO�SXVK�IRUZDUG�RQ�.RK�3KDQJDQ�
YDOLGDWLQJ�WKH�LGHD�DQG�Ꮃ\LQJ�WR�/RQGRQ�WR�SURYLGH�WKH
XQLTXH�SHUVSHFWLYH�RI�D�VXSHUIDQ�



,DLQ�'RQQHOO\��IUHVK�IURP�WKH�ODXQFK�RI�KLV�6DUDVZDWL
3XEOLVKLQJ�YHQWXUH�LQ�&DPERGLD��HGLWHG�WKH�ERRN��WLUHOHVVO\
SURYLGLQJ�OLWHUDU\�DQG�PXVLFDO�JXLGDQFH�DQG�IRUFLQJ�D�IRFXV
RQ�WKH�UHDGHUૼV�SRLQW�RI�YLHZ��3DXO�3ULFH��%LOOૼV�&'�GHVLJQHU�
EURXJKW�KLV�XQLTXH�FUHDWLYH�JLIWV�WR�EULQJLQJ�WKH�FRYHU�WR
OLIH��7KH�FRYHU�SKRWRJUDSK�LV�WKH�ZRUN�RI�SKRWRJUDSKHU�.HQ
+XQW��:KROH�(DUWK�,PDJHV��ZKR�KDV�JHQHURXVO\�DOORZHG�IRU
LWV�XVH�

7KDQNV�WR�WKH�SDUHQWV��WHDFKHUV�DQG�VWXGHQWV�RI�6RKR�3DULVK
3ULPDU\�6FKRRO�IRU�VKDULQJ�WKHLU�ELJ�GD\��ZLWK�D�VSHFLDO�WLS�RI
WKH�KDW�WR�3HWH�/HWDQND�

,�DP�WKDQNIXO�WR�IULHQGV�DQG�IDPLO\��VRPH�LQYROYHG�LQ�WKH
6KRZ*R79�MD]]�VWUHDPLQJ�SURMHFW��ZKR�QXUWXUHG�DQG
VXSSRUWHG�P\�LQWHUHVW�LQ�%LOOૼV�ZRUN��LQ�MD]]��DQG�LQ�PXVLF�
'RQ�DQG�6WHSKHQ�6KDSLUR��P\�GHFHDVHG�EURWKHU�-HᎱ��%LOO
2ૼ/XDQDLJK��/RX�%RUUHOOL�DQG�%RE�(OOLV��.ULVWL�9DQGHQERVFK�
7RQ\�%HUPDQ��1DQF\�%DOLN��(ULN�+HU]��+DUG\�+HPPLQJZD\�
.DWKHULQH�$MN��DPRQJ�PDQ\�RWKHUV��6HEDVWLDQ�:DJQHU�FDPH
WR�RQH�RI�WKH�VKRZV�DQG�VSDUNHG�WKH�LGHD�RI�FUHDWLQJ�D
6SRWLI\�VRXQGWUDFN�IRU�HDFK�FKDSWHU��FKHFN�RXW�WKH�SOD\OLVWV�
%LOO\�&REKDP�2QH��%LOO\�&REKDP�7ZR��HWF����%LOO�DQG�,�ZRXOG
QHYHU�KDYH�PHW�ZLWKRXW�0DU\QHOO�0DORQH\ૼV�JUDFH��FKDUP�
DQG�VSHFWDFXODU�&KHQDLOOHV�FKDWHDX�VHWWLQJ�

%LOO�%UXIRUG�ZDUQHG�WKDW�,�ZRXOG�EH�૿VSHQGLQJ�PDQ\�KRXUV
LQGRRUV�WUDQVFULELQJ�DQG�RUJDQL]LQJ�WKH�WHQV�RI�KRXUV�RI
LQWHUYLHZV�IRU�WKH�ERRN��%LJ�WKDQNV�WR�WKH�LQWHUYLHZHHV�ZKR
JDYH�IUHHO\�RI�WKHLU�WLPH�ZLWKRXW�KHVLWDWLRQ��&RQYHUVDWLRQV
ZLWK�EDQG�PHPEHUV��FOXE�H[HFXWLYHV��IDQV��UHYLHZHUV��DQG
FUHZ�WRRN�SODFH�GXULQJ�WKH�ZHHN�DW�5RQQLH�6FRWWૼV�DV
LQGLFDWHG�LQ�WKHVH�SDJHV��6RPH�FRQYHUVDWLRQV�ZHUH
FRQGXFWHG�MXVW�SULRU�WR�RU�VKRUWO\�DIWHU�WKH�VKRZV�



7KH�ERRN�LV�DQ�RUDO�KLVWRU\�DQG�,�KDG�D�ULFK�HGXFDWLRQ
VWXG\LQJ�WKH�VW\OH�DQG�ZRUNV�RI�PDVWHUV�RI�WKH�JHQUH�VXFK
DV�6WXGV�7HUNHO��,�FXW�P\�LQWHUYLHZLQJ�WHHWK�\HDUV�DJR�DW�&�
63$1��DW�)25$�WY�DQG�6KRZ*R79��DQG�GXULQJ�WKH�ZULWLQJ�RI
:$5��7KH�$IWHUSDUW\��6KDULQJ�WKH�VWRULHV�RI�JUHDW�PHQ�DQG
ZRPHQ�LQ�WKHLU�RZQ�ZRUGV�LV�D�JUDQG�SULYLOHJH�

7KLV�ERRN�LV�D�ODERU�RI�ORYH�DQG�D�WULEXWH�WR�RQH�RI�WKH
ZRUOGૼV�JUHDW�PXVLFDO�VWRU\WHOOHUV��%LOO\�&REKDP��,ૼOO�OHW�WKH
ERRN�VSHDN�WR�P\�WKRXJKWV�RI�KLV�ZRUN�DQG�KLV�OLIH��,�DP
JUDWHIXO�IRU�WKH�PDQ\�KRXUV�KH�GHYRWHG�WR�WKLV�SURMHFW�DQG
IRU�WKH�RSSRUWXQLW\�WR�OHDUQ�IURP�D�PDVWHU�DQG�D�IULHQG�

7KDQNV�WR�DOO�WKRVH�LQYROYHG�LQ�WKH�SURMHFW��,�KDG�D�EDOO�
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7KHUH�ZDV�D�GRPHVWLF�ZDU�LQ�WKH�8QLWHG�6WDWHV��D�JURZLQJ
ૻJHQHUDWLRQ�JDSૼ�LQ�WKH�ODWH�ૻ��V�DQG�HDUO\�ૻ��V�HYHQ�DV�WKH
FRQᎳLFW�LQ�9LHWQDP�ZDV�HVFDODWLQJ��,�ZDV����LQ�0DUFK�RI
������P\�EURWKHU�-HᎱ�D�ZLVH�EXW�ZLOG�UROH�PRGHO�DW�WKH
DGYDQFHG�DJH�RI����

0\�HDUOLHVW�PHPRU\�LV�RI�P\�PRWKHU�&ODLUH�W\LQJ�P\�VKRHV
DW�WKUHH�\HDUV�ROG�DW�RXU�/HJLRQ�6WUHHW��%URRNO\Q�WHQHPHQW�
%XW�P\�ᎲHUFHVW�HDUO\�PHPRU\�ZDV�0RP�UDJLQJ�DW�-HᎱ�LQ�RXU
(DVW�1HZ�<RUN��%URRNO\Q�KRXVLQJ�SURMHFW�DSDUWPHQW�XSRQ
ᎲQGLQJ�DQWL�ZDU�SDUDSKHUQDOLD��)LYH�GHFDGHV�ODWHU��,�FDQ�WHOO
\RX�H[DFWO\�ZKDW�RQH�EXWWRQ�VDLG��૿7KH�*UHDW�6RFLHW\�
%RPEV��%XOOHWV��%XOOVKLW�

,W�ZDV�D�SROLWLFDO�DQG�FXOWXUDO�GLYLGH�DQG�PXVLF�ZDV�VPDFN
RQ�WKH�IURQW�OLQHV��-D]]��ᎲUPO\�HVWDEOLVKHG�DV�$PHULFDૼV
SRSXODU�PXVLF��KDG�EHHQ�RYHUZKHOPHG�E\�URFN�DQG�UROO�
ZKLFK�P\�SDUHQWV�GHVSLVHG��$QWL�ZDU�EXWWRQV�DVLGH��DQG�ZHOO
EHIRUH�PXVLF�PLJKW�EH�VDIHO\�VHTXHVWHUHG�LQ�L7XQHV�OLEUDULHV�
YLQ\O�ૻUHFRUGVૼ�OLWWHUHG�WHHQDJH�EHGURRP�ᎳRRUV��ZLWK�GHVLJQV�
OLQHU�QRWHV��DQG�PXVLFDO�IRUPV�DVSLULQJ�WR�VXEYHUW�WKH
H[LVWLQJ�RUGHU��5HODWLYHO\�FOXHOHVV��DV�,�WUDLOHG�P\�EURWKHUૼV
SROLWLFDO�DQG�PXVLFDO�HYROXWLRQ�E\�D�KDOI�GHFDGH��,�FRXOG�WHOO
WKH�GHJUHH�RI�VXEYHUVLRQ�E\�WKH�SLWFK�RI�P\�PRWKHUૼV�YRLFH�

૿7KH�6DG�6DG�:RUOG�RI�0RWKHUV�DQG�)DWKHUV""�"�7KDW�%UXWH
)RUFH�WLWOH�ZDV�QRW�ZHOO�UHFHLYHG�E\�&ODLUH��QRU�ZHUH�)UDQN
=DSSD�O\ULFV��RU�RGG��ORXG�H[SORVLRQV�RI�VRXQG�WDXQWLQJ�P\
SDUHQWVૼ�PRUH�FLYLOL]HG�UHFRUG�FROOHFWLRQ��WXFNHG�QHDWO\�LQ
WKH�KL�Ꮂ�VWHUHR�FDELQHW�

%LOO\�(FNVWLQH�ZDV�D�IDYRULWH�RI�0RPૼV��$V�ZDV�)UDQN�6LQDWUD�
7KHUH�ZDV�&DE�&DOORZD\��ZKR�P\�IDWKHU�KLUHG�LQ�WKH�ૻ��V�WR



SHUIRUP�DW�KLV�%URRNO\Q�KRXVH�SDUW\��$QG�ORWV�RI�$O�-ROVRQ�
ZKR�'DG�FRXOG�LPLWDWH�ᎳDZOHVVO\��6RPH�RI�WKH�UHFRUGV�GLG
ᎲQG�VRPH�SXUFKDVH�DPRQJVW�WKH�NLGV��'DYH�%UXEHFNૼV�RGG�
PHWHUHG�7DNH�)LYH��$QG�WKH�ᎲUVW�MD]]�DOEXP�WKDW�WXUQHG�P\
KHDG��WKH�EUHDNWKURXJK�ERVVD�QRYD�FODVVLF��*HW]�*LOEHUWR�

,Q�0DUFK�������3UHVLGHQW�5LFKDUG�1L[RQ�ZDV�SURPLVLQJ
SHDFH�ZLWK�KRQRU�LQ�9LHWQDP�ZKLOH�VWULNLQJ�RXW�DW�WKH�3DULV
SHDFH�WDONV��%XW�P\�GDG�6RO�DQG�EURWKHU�-HᎱ�IRXQG�WKHLU�RZQ
ZD\�WR�KDUPRQL]H�SHUVRQDO�DQG�PXVLFDO�GLᎱHUHQFHV��WKH\
WRRN�PH�WR�P\�ᎲUVW�FRQFHUW��7KH�)LOOPRUH�(DVW�ZDV�%LOO
*UDKDPૼV�0DQKDWWDQ�URFN�DQG�UROO�PHFFD��DQG�D�XQLTXH
EUHHGLQJ�JURXQG�IRU�YLVXDO�DQG�PXVLFDO�H[SHULPHQWDWLRQ�
7KH�KHDGOLQHU��1HLO�<RXQJ�DQG�&UD]\�+RUVH��ZDV�SUHFHGHG�E\
WKH�6WHYH�0LOOHU�%OXHV�%DQG��:LWK�0LOHV�'DYLV�RSHQLQJ��DQG
SHUIRUPLQJ��DPRQJ�RWKHU�WKLQJV��WKH�EUHDNWKURXJK�UHOHDVH
WKDW�LV�ZLGHO\�FRQVLGHUHG�WKH�ELUWK�RI�MD]]�URFN�ૻIXVLRQ�ૼ
%LWFKHV�%UHZ�

1R��WKDWૼV�QRW�TXLWH�ULJKW��'DYLV�SOD\HG�VHFRQG�

,�ZDV�RSHQLQJ�IRU�WKLV�VRUU\�DVV�FDW�QDPHG�6WHYH
0LOOHUଉGLGQૼW�KDYH�VKLW�JRLQJ�IRU�KLP��VR�,ૼP�SLVVHG
EHFDXVH�,�JRW�WR�RSHQ�IRU�WKLV�QRQ�SOD\LQJ
PRWKHUIXFNHU�MXVW�EHFDXVH�KH�KDG�RQH�RU�WZR�VRUU\�
DVV�UHFRUGV�RXW��6R��,�ZRXOG�FRPH�ODWH�DQG�KH�ZRXOG
KDYH�WR�JR�RQ�ᎲUVW��DQG�WKHQ�ZKHQ�ZH�JR�WKHUH��ZH
MXVW�VPRNHG�WKH�PRWKHUIXFNLQJ�SODFH�DQG�HYHU\ERG\
GXJ�LW��LQFOXGLQJ�%LOO���

$�IHZ�ZHHNV�EHIRUH��:LOOLDP�(PPDQXHO�&REKDP�-XQLRU
IRXQG�KLPVHOI�LQ�D�VWXGLR�UHFRUGLQJ�WUDFNV�IRU�%LWFKHV�%UHZ�
DORQJ�ZLWK�-RKQ�0F/DXJKOLQ�DQG�DQ�DVWRXQGLQJ�FDVW�RI�DUWLVWV
ZKR�ZRXOG�JR�RQ�WR�WUDQVIRUP�MD]]�DQG�SRSXODU�PXVLF�



,�ᎲUVW�PHW�%LOO\�&REKDP�MXVW�EHIRUH�P\�ELUWKGD\�LQ�$XJXVW�RI
������,�ZDV�VSHQGLQJ�D�JRRG�SDUW�RI�WKH�VXPPHU�DW�IULHQG
0DU\QHOO�0DORQH\ૼV�KRPH�LQ�)UDQFHૼV�/RLUH�5LYHU�YDOOH\��$
IHZ�GD\V�HDUOLHU��MXVW�DFURVV�WKH�ULYHU�LQ�-DUJHDX��-RDQ�RI
$UFૼV�ROG�VWRPSLQJ�JURXQGV��,�ZDV�UHDGLQJ�LQ�DQ�RSHQ�DLU
SOD]D��VLSSLQJ�D�JODVV�RI�ORFDO�ZLQH��ZKHQ�WKUHH�PXVLFLDQV
VXGGHQO\�VHW�XS�D�IHZ�\DUGV�DZD\��7KH\�SURFHHGHG�WR
SHUIRUP�DQ�DFRXVWLF�UHQGLWLRQ�RI�&KLFN�&RUHDૼV�6SDLQ��$IWHU
WKHLU�VKRFNLQJO\�JRRG�SHUIRUPDQFH��,�LQWURGXFHG�P\VHOI�DQG
JRW�WKHLU�FDUG��0DU\QHOO�LQYLWHG�WKHP�WR�SHUIRUP�DW�WKH
ELUWKGD\�SDUW\�DQG�,�FDVXDOO\�VXJJHVWHG�%LOO�PLJKW�MRLQ�WKHP�
6KH�ULJKWO\�VFRUQHG�WKH�LGHD��D�OHJHQG�SOD\LQJ�ZLWK�ORFDO
PXVLFLDQV��ZRQૼW�KDSSHQ��%XW�DIWHU�GLQQHU��DV�WKH\�SOD\HG
RQ�WKH�SDWLR�XQGHU�D�VWDUU\�VN\��KH�GLG�MXVW�WKDW�RQ�D�WLQ\
GUXP�VHW��$�IULHQG�RI�%LOOૼV�UHPDUNHG��૿+H�FDQૼW�KHOS
KLPVHOI�

,Q�WKH�\HDUV�VLQFH��,�KDYH�VHHQ�%LOO�SHUIRUP�LQ�3DULV��0LODQ�
5LR��DQG�QXPHURXV�8�6��FLWLHV��$V�KH�SOXJJHG�KLV�L3DG�LQWR
P\�FDU�DXGLR�V\VWHP��KH�ZRXOG�VKDUH�D�QHYHU�HQGLQJ�VWUHDP
RI�VWRULHV�WKDW�ZHUH�QRW�RQO\�LQVLJKWIXO��EDZG\��DQG
DVWRXQGLQJ��EXW�DOVR�SURYLGHG�D�XQLTXH�SDQRUDPD�RI�WKH�ODVW
KDOI�FHQWXU\�RI�$PHULFDQ�PXVLF��6R��ZKHQ�%LOO�WROG�PH�KH
ZDV�FROODERUDWLQJ�ZLWK�%ULWDLQૼV�KRWWHVW�DUUDQJHU��MD]]
WUXPSHWHU�*X\�%DUNHU��WR�RUFKHVWUDWH�DQG�SHUIRUP�KLV
RHXYUH�ZLWK�D����SLHFH�ELJ�EDQG�DW�(XURSHૼV�SUHPLHUH�MD]]
FOXE�5RQQLH�6FRWWૼV��,�WKRXJKW��ZK\�QRW�KDQJ�RXW�EDFNVWDJH�
LQ�UHKHDUVDOV�DQG�DW�WKH�EDU�GXULQJ�WKH�VL[�GD\�UXQ�DQG
ᎲQDOO\�JDWKHU�WKRVH�VWRULHV��1RW�D�ELRJUDSK\��EXW�DQ�RUDO
KLVWRU\�H[SORULQJ�VL[�GHFDGHV�RI�PXVLF��DQ�LPSURYLVHG�VHULHV
RI�HQFRXQWHUV�GXULQJ�RQH�VSHFLDO�ZHHN��7DON�WR�WKH�JUHDWV
ZKR�KDYH�SOD\HG�ZLWK�KLP��FOXE�RZQHUV��PXVLF�FULWLFV�
IULHQGV��DQG�IDPLO\��WR�H[SORUH�WKH�VRXUFH�RI�%LOO\�&REKDPૼV
PXVLFDO�SRZHU�DQG�MR\��WKLV�MD]]�IXVLRQ�SLRQHHU�DQG
LQQRYDWRU��DQG�GLVFRYHU�ZKDW�PRWLYDWHV�KLP�WR�FRQWLQXH�WR
FUHDWH�DW�WKH�DJH�RI����



*X\�LV�FDOOLQJ�WKH�VL[�GD\�UHVLGHQF\�DW�5RQQLHૼV�૿D
FHOHEUDWLRQ�RI�%LOOૼV�OLIH�DQG�ZRUN�LQ�PXVLF��%LOO\�&REKDP��D
JX\�YRWHG�\HDU�DIWHU�\HDU�DV�WKH�JUHDWHVW�GUXPPHU�LQ�WKH
ZRUOG��FRQVLGHUHG�WKH�JUHDWHVW�OLYLQJ�MD]]�IXVLRQ�GUXPPHU�
RQH�WLPH�EDQGPDWH�RI�0LOHV�'DYLV��5DQG\�%UHFNHU�
0DKDYLVKQX�2UFKHVWUD��-LPL�+HQGUL[��5RQ�&DUWHU��*HRUJH
'XNH��6WDQ�*HW]��0XKDPPDG�$OL������*HRUJH�%HQVRQ��)UHGGLH
+XEEDUG��%LOO\�7D\ORU��+RUDFH�6LOYHU��IURP�LQFDUQDWLRQV�RI�WKH
*UDWHIXO�'HDG�DQG�-DFN�%UXFH�WR�3HWHU�*DEULHOૼV�:20$'��WKH
OLVW�VHHPV�HQGOHVV�

%DFN�LQ�WKH�FKDWHDXૼV�H[SDQVLYH�GLQLQJ�URRP��,�DVNHG�%LOO�LI
KH�KDG�DQ\�ELUWKGD\�DGYLFH�IRU�PH��+H�DQVZHUHG�ZLWKRXW
KHVLWDWLRQ��૿/LYH�\RXU�OLIH�ZLWK�UHFNOHVV�DEDQGRQ�

,ૼP�ZRUNLQJ�RQ�LW�

%ULDQ�*UXEHU
0D\���������
.RK�3KDQJDQ��7KDLODQG


