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7KRXJK�WKH�*UDPP\�LQIUDVWUXFWXUH�PD\�KDYH�RYHUORRNHG�RQH�RI�WKH�GHHSHVW�&DMXQ
PXVLF�UHOHDVHV�RI�����²)HXIROOHW¶V�&RZ�,VODQG�+RS²WKH�VH[WHW�RI�FROOHJH�DJH�
\RXQJ�DGXOWV�DUHQ¶W�ORVLQJ�DQ\�VOHHS�RYHU�LW��$QG�IRU�JRRG�UHDVRQ��,Q�WKH�ODVW�VL[
PRQWKV��QR�&DMXQ�EDQG�KDV�JDUQHUHG�PRUH�QDWLRQDO�H[SRVXUH�WKDQ�)HXIROOHW�
WKDQNV�WR�DSSHDUDQFHV�RQ�135¶V�$OO�7KLQJV�&RQVLGHUHG�DQG�$PHULFDQ�5RXWHV¶���WK
DQQLYHUVDU\�FHOHEUDWLRQ�DW�WKH�+RXVH�RI�%OXHV�

:KLOH�LW¶V�WRR�VRRQ�WR�DVFHUWDLQ�WKH�LPSDFW�RI�$PHULFDQ�5RXWHV��$OO�7KLQJV
&RQVLGHUHG�ZDV�KXJH��&'�VDOHV�VN\URFNHWHG�RYHUQLJKW��FDXVLQJ�&RZ�,VODQG�+RS�WR
EH�DPRQJ�WKH�WRS�GRZQORDGV�RQ�$PD]RQ�FRP��DORQJ�VLGH�$OLVRQ�.UDXV�DQG�5REHUW
3ODQW¶V�5DLVLQJ�6DQG��$W�RQH�SRLQW��WKH�DOEXP¶V�VXUSULVH�KLW��³)HPPH�/¶D�'LW�´�UDQNHG
1R����LQ�GRZQORDGV�RQ�L7XQHV�

³,W�GHILQLWHO\�EURXJKW�XV�WR�D�ODUJHU�DXGLHQFH�WKDQ�ZH¶YH�KDG�EHIRUH��VD\V�)HXIROOHW¶V
DFFRUGLRQLVW�PXOWL�LQVWUXPHQWDOLVW�&KULV�6WDIIRUG��UHJDUGLQJ�WKH�135�IHDWXUH�

6R�ZK\��DIWHU�DOO�WKLV�WLPH��LV�WKH�ZKROH�ZRUOG�ILQDOO\�WDNLQJ�QRWLFH�RI�)HXIROOHW"�,V�LW
EHFDXVH�WKH�EDQG�RI�FKLOG�SURGLJLHV�IRUPHG�D�GHFDGH�DJR�ZKHQ�6WDIIRUG�ZDV����
6WDIIRUG¶V�\RXQJHU�EURWKHU�0LFKDHO��GUXPV��ZDV���DQG�&KULV�6HJXUD��ILGGOH��ZDV
����KDV�EHHQ�YLHZHG�SULPDULO\�DV�D�NLG¶V�EDQG"

³:H�KDYH�EHHQ�ILJKWLQJ�WKDW�IRU�D�ORQJ�WLPH�´�6HJXUD�DGPLWV��³%XW�LI�\RX�FRQVLGHU�RXU�DYHUDJH�DJH�������ZH¶UH�QRW�WKDW�PXFK�\RXQJHU
WKDQ�WKH�3LQH�/HDI�%R\V�RU�WKH�/RVW�%D\RX�5DPEOHUV��DQG�ZH¶YH�EHHQ�DURXQG�ORQJHU��%XW�EHFDXVH�ZH�KDYH��SHRSOH�MXVW�KDG�WKLV�WKLQJ
WKDW�ZH¶UH�D�NLG¶V�EDQG��:LWK�WKLV�&'��SHRSOH�DUH�ILQDOO\�IRUJHWWLQJ�DERXW�WKDW�´

³6RPHWLPHV�SXEOLFLW\�LQ�WKH�PXVLF�EXVLQHVV�LV�WRR�VXFFHVVIXO�´�VD\V�)HXIROOHW¶V�JXLWDULVW�-RVK�&DIIHU\��³7KH�LPDJH�RI�WKHP�DV�FKLOG�VWDUV
ZDV�LPSULQWHG�RQ�HYHU\RQH¶V�EUDLQ��%XW�QRZ�WKH\�DUH�DOO�LQ�FROOHJH�RU�JHWWLQJ�RXW��WKH\�DUH�EHJLQQLQJ�WR�FUHDWH�PRUH�RULJLQDO�PXVLF�
ZKLFK�KDV�DOORZHG�WKH�EDQG�WR�FRPH�EDFN�LQWR�LWV�RZQ�´

7KHLU�IRXUWK�DQG�EHVW�UHOHDVH�\HW��&RZ�,VODQG�+RS��ILQGV�WKH�EDQG�ZLWK�RQH�IRRW�ILUPO\�LQ�WUDGLWLRQ�DQG�WKH�RWKHU�LQ�WDVWHIXO
H[SHULPHQWDWLRQ��$ORQJ�ZLWK�VWXGLR�HQJLQHHU�,YDQ�.OLVDQLQ��WKH\�RSHUDWHG�DV�D�WHDP�RI�FR�SURGXFHUV��PDNLQJ�WKLV�WKH�ILUVW�WLPH�WKDW
)HXIROOHW�XVHG�D�SURGXFHU�RWKHU�WKDQ�6WHYH�5LOH\�RU�'LUN�3RZHOO��.OLVDQLQ�ZDV�MXVW�ZKDW�WKH\�QHHGHG��DQ�LGHD�PDQ�ZLWK�QR�SUHYLRXV
KLVWRU\�ZLWK�WKH�EDQG�

,QWHUHVWLQJO\��NH\ERDUGV�SOD\HG�D�VLJQLILFDQW�UROH�LQ�VKDSLQJ�WKH�XQLTXHQHVV�RI�&RZ�,VODQG�+RS��³&KqUH�%p%p�&UpROH´�ZDV�DOUHDG\�GHQVH
ZLWK�WKH�6HJXUD�6WDIIRUG�WZLQ�ILGGOLQJ��EXW�6WDIIRUG�WKLFNHQHG�LW�HYHQ�PRUH�ZLWK�OD\HUV�RI�0HOORWURQ�VWULQJV��IOXWHV�DQG�PDQGROLQ
FKDQWLQJ��2WKHU�WUDFNV�IHDWXUH�D�9R[�&RQWLQHQWDO��D�:XUOLW]HU�HOHFWULF�SLDQR��DQ�DLU�SRZHUHG�UHHG�RUJDQ�DQG�HYHQ�D�FRQYHQWLRQDO�SLDQR�
KDUGO\�WKH�W\SLFDO�&DMXQ�IDUH�

³)HPPH�/¶D�'LW�´�D�EULOOLDQW�PL[�RI�&UHROH�PXVLF��J\SV\�MD]]�DQG�'L[LHODQG�KRUQV��PD\�EH�WKH�PRVW�XQXVXDO�WXQH�HYHU�KHDUG�RQ�D�&DMXQ
DOEXP��2ULJLQDOO\��'U��+DUU\�2VWHU�UHFRUGHG�WKH�WXQH�ILUVW�VXQJ�E\�*LOEHUW�0DUWLQ��D�&UHROH�IURP�1HZ�5RDGV��/RXLVLDQD��DV�SDUW�RI�KLV
ILHOGZRUN�LQ�WKH�����V��'HFDGHV�ODWHU��&DIIHU\�GLVFRYHUHG�LW�DV�SDUW�RI�KLV�ZRUN�DW�WKH�8QLYHUVLW\�RI�/RXLVLDQD�/DID\HWWH�$UFKLYHV��³7R
PH��LW�KDG�D�MD]]\��VZLQJ\�IHHO�WR�LW�DQG�LW�DOVR�KDG�D�GLIIHUHQW�KDUPRQ\��,W�ZDV�XVLQJ�D�GLIIHUHQW�VFDOH�WKDQ�\RX�KHDU�LQ�PRVW�&DMXQ
PXVLF�´

&DIIHU\�SXW�VRPH�FKRUGV�WR�LW�DQG�VRRQ�WKH�JURXS�KDG�GHYHORSHG�DQ�DUUDQJHPHQW��6RPHZKHUH�DORQJ�WKH�OLQH��VRPHRQH�SURSRVHG
DGGLQJ�KRUQV��W\LQJ�LQ�DQ�DGGLWLRQDO�FXOWXUDO�DVSHFW�VLQFH�KLVWRULFDOO\�&UHROHV�SOD\HG�WUDG�MD]]�LQ�WKH�&UHVFHQW�&LW\�

)HXIROOHW�ZLWK�KRUQV�LQ�WRZ�EROGO\�GHEXWHG�³)HPPH�/¶D�'LW´�DW�WKH������)HVWLYDO�$FDGLHQV��:KLOH�PRVW�DWWHQGHHV�ZHUH�HQWKUDOOHG��RQH
EDFNVWDJH�YROXQWHHU�ZDV�VR�XSVHW�WKDW�KH�DFFRVWHG�'U��%DUU\�$QFHOHW��WKH�IHVWLYDO¶V�PXVLF�RUJDQL]HU��³µ:KDW�GR�WKH\�WKLQN�WKH\�DUH
GRLQJ"�³'RQ¶W�WKH\�NQRZ�WKH�UXOHV"¶�6WDIIRUG�VD\V��UHFDOOLQJ�WKH�DQLPDWHG�FRQYHUVDWLRQ��³%XW�%DUU\�MXVW�EOHZ�LW�RII�DQG�WROG�KLP��µ7KH\
FDQ�GR�LW�WKH\�ZDQW�WR�¶´

%XW�WKH\�GR�NQRZ�WKH�UXOHV�DQG�WKDW¶V�WKH�SRLQW��)HXIROOHW�SOD\IXOO\�LQQRYDWHV�ZLWKLQ�FXOWXUDO�ERXQGDULHV�
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³0RVW�SHRSOH�ZRXOGQ¶W�KDYH�D�SUREOHP�ZLWK�VRPHWKLQJ�OLNH�%HOWRQ�5LFKDUG��EXW�GR�\RX�UHDOO\�FRQVLGHU�WKDW�WR�EH�WUDGLWLRQDO�&DMXQ
PXVLF"�´�6WDIIRUG�DVNV�UKHWRULFDOO\��UHIHUULQJ�WR�WKH�SRSXODU�&DMXQ�KLW�PDNHU�ZKR�SXVKHG�WKH�HQYHORSH�LQ�KLV�GD\��³7KHUH�KDV�DOZD\V
EHHQ�LQQRYDWLRQ��,�GRQ¶W�WKLQN�SHRSOH�VKRXOG�EH�ZRUULHG�DERXW�WKDW�DW�DOO��,W�KDV�WR�EH�WKHUH�´

³:H�FHUWDLQO\�EHOLHYH�WKDW�WUDGLWLRQ�HYROYHV�´�VD\V�YRFDOLVW�JXLWDULVW�$QQD�/DXUD�(GPLVWRQ��³:H�MXVW�JR�ZLWK�ZKDWHYHU�ZH�IHHO�DQG�ZH
GRQ¶W�DSRORJL]H�IRU�LW�´

7KH�ELJJHVW�SUREOHP�)HXIROOHW�KDV�WKHVH�GD\V�LV�ILQGLQJ�WLPH�WR�SOD\�PXVLF�WRJHWKHU�EHFDXVH�VFKRRO�DQG�VLGH�SURMHFWV�FRQWLQXDOO\�JHW�LQ
WKH�ZD\��2QFH�VFKRRO�OHWV�RXW��)HXIROOHW�ZLOO�KDYH�D�IXOO�VFKHGXOH�RI�IRON�DQG�ZRUOG�PXVLF�IHVWLYDOV��$W�WKH�VDPH�WLPH��6WDIIRUG�DQG
6HJXUD�FRXOGQ¶W�EH�KDSSLHU�ZLWK�WKHLU�SUHVHQW�OLQH�XS�DQG�WKH�GLUHFWLRQ�WKH�EDQG�LV�QRZ�WDNLQJ�

³7KH�ZD\�LW¶V�JRLQJ��LW¶V�JRLQJ�WR�EH�SUHWW\�VROLG�IRU�DZKLOH��\RX�NQRZ"´�6WDIIRUG�VD\V��³(YHU\ERG\�LV�RQ�WKH�VDPH�SDJH�DQG�LQWR�ZKDW
ZH�DUH�GRLQJ��7KLV�IHHOV�OLNH�LW�LV�UHDOO\�JRLQJ�WR�VWLFN��,�FHUWDLQO\�KRSH�LW�GRHV��,¶P�RSWLPLVWLF�DERXW�LW�´
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