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%DUU\��WKH�JHQGHU�EHQGHU��LV�DW�ZRUN�LQ�KLV�FKRLFH�RI�1RHO�&RZ�DUG¶V�0DG�$ERXW�WKH�%R\ DQG�KH�LQFOXGHV� WKH� RQFH� EDQQHG� SLHFH�RI� KDUPOHVV� QDXJKWLQHVV�$LQ¶W� ,W�*RUJHRXV ² WKH� ROG� ��� ZDV�SUREDEO\� KLGGHQ� LQ� RQH� RI� WKH�JDUDJHV�ZLWK�D�SLOH�RI�\HOORZLQJ�0DQ PDJD]LQHV�� $OPRVW� DOO� WKH�UHFRUGLQJV� RQ� WKH� GRXEOH� DOEXP�RULJLQDWHG� LQ� /RQGRQ�� 7KH� FRO�OHFWLRQ�LQGLFDWHV�MXVW�KRZ�JUHDWO\�SUH�ZDU�$XVWUDOLD�ZDV�GHSHQGDQW�HFRQRPLFDOO\� DQG� FXOWXUDOO\� RQ�%ULWDLQ�,� KDYHQ¶W� VHHQ� D� ILOP� E\� WKH�HQRUPRXVO\� SRSXODU� GDQFLQJ��VLQJLQJ� VWDU� RI� WKH� WZHQWLHV� DQG�WKLUWLHV� -DFN� %XFKDQDQ�� EXW� WKH�WKUHH�UHFRUGV�KH�PDGH�ZLWK�(OVLH�5DQGROSK� DUH� OLJKW� DQG� ZLWW\�ZLWK�WKH�ERQXV�RI�KDYLQJ� WKH�SL�DQR� SOD\HG� E\� 5D\� 1REOH� ZKR�OHDGV�WKH�RUFKHVWUD�2QH� RI� WKH� JUHDW� YRLFHV�� VH�OHFWHG�E\�+XPSKULHV��EHORQJV�WR�DQ� $XVWUDOLDQ�� 0DUMRULH� 6WHGH�IRUG��������������ZKR�³PDGH�LW´�LQ� /RQGRQ� VLQJLQJ� ZLWK� WKH� WRS�RUFKHVWUDV� RI� WKH� WKLUWLHV�� +HU�YRLFH�� GHHS� OLNH� D�PDQ¶V�� LV� VX�SHUE�RQ�6WDUGXVW�:HUH� LW� QRW� IRU� %DUU\�+XPSKULHV� DQG� %LOO� $UPVWURQJ�

WKH�JORULRXV�HIIRUWOHVV�VLQJLQJ�RI�/XFLHQQH� %R\HU� ������������DQG� WKH� \RXWKIXOQHVV� RI� $QQ�/HQQHU� ������������ ZRXOG� UH�PDLQ� ORVW� DQG� DEDQGRQHG�� $QG�DOO�RI�XV�ZRXOG�EH�WKH�SRRUHU�IRU�QRW� KDYLQJ� KHDUG� WKH� ZRUN� RI�WKRVH� KXQGUHGV� RI� DQRQ\PRXV�PXVLFLDQV� DQG� DUUDQJHUV� ZKRVH�PHWLFXORXV� DQG� LQVSLUHG� SOD\LQJ�QRZ�OLYHV�DJDLQ�,Q�WKH�FKRLFH�RI�WKH�VRQJV�DQG�KLV� IULHQGVKLS�ZLWK�PDQ\� RI� WKH�HOGHUO\� FRPSRVHUV� DQG� VLQJHUV��WKHUH� LV� PDWHULDO� IRU� WKH� IXWXUH�ELRJUDSKHU�� /HW¶V� VRRQ� KDYH� D�WKRURXJK�� WUXWKIXO� DQG� VFKRODUO\�ELRJUDSK\�RI� WKH�JUHDWHVW�VRQ�RI�0DUYHOORXV� 0HOERXUQH� ² 0U�%DUU\� +XPSKULHV�� ,Q� WKH� PHDQ�WLPH�� JLYH� WKDQNV� WR� 0HVVUV�+XPSKULHV� DQG� $UPVWURQJ� DQG�HQMR\� WKH�JLIW� RI� IRUW\�VL[� SDFN�DJHV� RI� JDLHW\� DQG� GHOLJKW� UH�WULHYHG� IRU� XV� IURP� VRPEUH�� VL�OHQW�YDXOWV�RI�7LPH�² 3HWHU�0DUDBBBBBBBBBBBBBBBBBBBBBBBBBBBBB/LNH�3DUORSKRQH��5HJDO�=RQRSKRQH�ZDV�D�SRSXODU�EUDQG�RI����7KH�6R� 5DUH WZR�&'� VHW� FDWDORJXH�QXPEHU�LV������RQ�WKH�%$&�ODEHO�
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,� FRQIHVV� ,� IRXQG� P\� VLVWHU¶V�VWRU\� VRPHZKDW� VXSHUILFLDO��$QG� LI�WKDW� PDNHV� PH� VRXQG� OLNH� D� SULJ�WKHQ�,�ZRXOG�UHPLQG�\RX�WKDW�3ULGH�DQG� 3UHMXGLFH ZDV� WKRXJKW� WR� EH�UDWKHU�WRR�OLJKW�DQG�EULJKW�DQG�VSDU�NOLQJ� E\� QR� OHVV� D� SHUVRQ� WKDQ� LWV�FUHDWRU� ZKR� ² LQ� D� OHWWHU� WR� KHU�RZQ�VLVWHU�² IHOW�WKDW�WKH�ZRUN�ZDV�SHUKDSV�LQ�QHHG�RI�³VKDGH´��LQ�QHHG�RI� VWUHWFKLQJ� RXW� KHUH� DQG� WKHUH�ZLWK� D� ORQJ� FKDSWHU� RI� � ³VROHPQ�VSHFLRXV�QRQVHQVH´��$QG� ZKR� EHWWHU� TXDOLILHG� �\RX�PD\� ZHOO� WKLQN�� WR� VXSSO\� VXFK�VKDGH� DQG� VROHPQ� VSHFLRXV� QRQ�VHQVH� WKDQ�P\VHOI"� ,Q�DQ\�FDVH� LW
V�KLJK� WLPH� 0DU\ %HQQHW
V� VLGH� RI�WKLQJV� ZDV� XQLYHUVDOO\� DFNQRZO�HGJHG�� �$QG�LW
V�QRW�VXFK�DQ�XQVLV�WHUO\� VLGH� HLWKHU�� � ,� GDUHVD\� ,� VKDOO�EH�D�JUHDW�GHDO�NLQGHU�WR�0LVV�/L]]\�WKDQ�HYHU�VKH�ZDV�WR�PH�%XW� ULJKW� DW� WKH� RXWVHW� DQG OHVW�WKHUH� EH� DQ\� FRQIXVLRQ� ,� ZLVK� WR�DFNQRZOHGJH�WKH�KHOS�JLYHQ�PH�E\�P\� WZR� SDUWLFXODU� IULHQGV�� 0DULD�/XFDV� �DERPLQDEO\� WUDGXFHG� LQ�3	3�� DQG�0UV� 6WHSKHQ�7UHJRQLQJ��&DVVDQGUD�/RQJ� WKDW�ZDV��� ,W� LV� WR�

WKHP� DQG� WR� P\� JRGGDXJKWHU����0DUJDUHW� 0DU\� &ROOLQV� WKDW� WKLV�ZRUN�LV�GHGLFDWHG���:KHUH� WR� EHJLQ"� :HOO� ,
P� VXUH�\RX�DOO�KDYH�D�YHU\�XQIODWWHULQJ�SLF�WXUH� RI� PH� ² SODLQ�� SRQGHURXV��ERRNLVK�� GXOO�ZLWWHG�� ZLWK� D� IODW�FKHVW� DQG� D� IODW� VLQJLQJ� YRLFH� ,�QHYHU� WLUH� RI� VKRZLQJ� RII� ² WKH�YRLFH�WKDW�LV��1RZ�\RX�PLJKW�WKLQN�,� VKDOO�EH�DW�SDLQV� WR�GHQ\�DOO� WKDW��:HOO� ,� VKDQ
W�� 6RPH� RI� LW� LV� XQ�GRXEWHGO\�WUXH��7KH�LQWHUHVWLQJ�WKLQJ�WR�P\�PLQG�LV�ZK\ LW
V�WUXH��%XW�WR�ILQG�RXW�WKDW�ZH� UHDOO\� QHHG� WR� ORRN� DW� /RQJ�ERXUQ�LQ�WKH�HDUO\�GD\V� D�EULHI�ORRN�ZLOO� VXIILFH� ² ZKHQ� P\� VLVWHUV�-DQH� DQG� (OL]DEHWK� ZHUH� YHU\�VPDOO�� ZKHQ� P\� IDWKHU� VWLOO� ORYHG�P\�PRWKHU� DQG�ZKHQ� ,�ZDV� DV� \HW�XQERUQ�1RZ�,�KDYH�LW�RQ�JRRG�DXWKRULW\�IURP� &DVVDQGUD
V� DXQW�� 0UV� /RQJ��DQG�DOVR� IURP�/DG\ /XFDV� WKDW�P\�IDWKHU� ZDV� VHULRXVO\� GLVDSSRLQWHG�ZKHQ� (OL]DEHWK� ZDV� ERUQ�� RQ� DF�FRXQW� RI� WKH� HQWDLO�� � %XW� WKHQ� DF�FRUGLQJ�WR�0UV�/RQJ�DQG�/DG\�/X�FDV��RU�0UV�/XFDV�DV�VKH�WKHQ�ZDV��(OL]DEHWK� ZDV� VXFK� D� GHOLJKWIXO��PHUU\ LPSLVK EDEH� WKDW� P\� IDWKHU�
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� %LNZLOZDV�YHU\�VRRQ�UHFRQFLOHG�WR�KHU�H[�LVWHQFH�² PRUH�WKDQ�UHFRQFLOHG��KH�UDSLGO\� FDPH� WR� GRWH� RQ� KHU�� +HU�IDYRXULWH�WULFN�ZDV�WR�FUHHS�LQWR�KLV�OLEUDU\� ZLWK� KHU� OLWWOH� EOXH� EODQNHW�DQG�PDNH�D�QHVW�IRU�KHUVHOI�EHQHDWK�KLV� NQHHKROH� GHVN�� � 0\� IDWKHU�ZRXOG�EH�UHDGLQJ��TXLWH�IRUJHWIXO�RI�KHU� SUHVHQFH�� DQG� WKHQ� KH� ZRXOG�ORRN�XS�WR�ILQG�KHU�GDUN�H\HV�IL[HG�XSRQ�KLP�/DWHU�� KH� WDXJKW� KHU� WR� UHDG� ²WKH�RQO\�RQH�RI�KLV�FKLOGUHQ�KH�SHU�VRQDOO\� WXWRUHG�� � �-DQH� DW� WKDW� WLPH�ZDV� EHLQJ� WDXJKW� E\� WKH� /XFDVHV
�JRYHUQHVV� DQG� 0DPD� FRQVLGHUHG�(OL]DEHWK�WRR�\RXQJ�WR�EH�LQFOXGHG�LQ�WKH�FODVV���$QG�VR�GHOLJKWHG�ZDV�P\� IDWKHU� DW� KLV� OLWWOH� /L]]\
V� SUR�JUHVV� WKDW� LI� WKHUH� ZHUH� FRPSDQ\�SUHVHQW�KH�ZRXOG�FDOO�RQ�KHU�² GH�VSLWH�0DPD
V�REMHFWLRQV�² WR�VKRZ�KHU� SUHFRFLRXV� WDOHQW�� 0UV� /RQJ�YLYLGO\�UHPHPEHUV�(OL]DEHWK�FKDON�LQJ� ZRUGV� RQ� D� VODWH� DQG� OLVSLQJ�6DOO\�LQ�RXU�$OOH\ ZKHQ�VKH�ZDV�EXW�WZR�\HDUV� ROG�� 6KH� DOVR� UHFDOOV� WKH�LQIDQW�SURGLJ\�SHUIRUPLQJ�D�VDLORU
V�KRUQSLSH�ZKLOH�P\�IDWKHU�EHDW�WLPH�RQ� WKH� DUP� RI� KLV� FKDLU� DQG� FDOOHG�RQ� HYHU\ERG\� WR� ZLWQHVV� /L]]\
V�DPD]LQJ�VHQVH�RI�UK\WKP���,�EHOLHYH�DW�RQH�VWDJH�P\�IDWKHU�HYHQ�FRQVLG�HUHG� WHDFKLQJ� (OL]DEHWK� /DWLQ� EXW�QRWKLQJ�HYHU�FDPH�RI�LW����0\� PRWKHU� QRW� XQUHDVRQDEO\�WRRN�H[FHSWLRQ�WR�DOO�WKLV���<RX�ZLOO�

WXUQ� WKH� FKLOG
V� KHDG�� 0U� %HQQHW��6KH�ZLOO�EH�VR�SXIIHG�XS�LQ�KHU�RZQ�FRQFHLW� WKDW� SUHWW\� VRRQ� WKHUH
OO� EH�QR�WHOOLQJ�KHU�DQ\WKLQJ�´�0\�IDWKHU�ZRXOG�ODXJK�DQG�UHWXUQ�WR�KLV�ERRN��,Q�WKRVH�GD\V�KH�GLG�QRW�H[SRVH�KLV�ZLIH� WR� ULGLFXOH��7KDW� FDPH� D� OLWWOH�ODWHU��DIWHU�,�ZDV�ERUQ�0DPD
V� MR\� DW� WKH� SURVSHFW� RI� D�WKLUG� FKLOG� ZDV� NQRZQ� WR� PRVW� RI�WKH� JRRG� SHRSOH� RI� 0HU\WRQ�� � 6R�FHUWDLQ�ZDV�VKH�WKDW�DW�ODVW�WKH�%HQ�QHWV�ZHUH� WR�EH�EOHVVHG�ZLWK� D� VRQ�WKDW� VKH� DUUDQJHG� IRU� KLV� QDPH��*RUGRQ� *DUGLQHU�� WR� EH� HPEURL�GHUHG� RQ� D� IUHVK� VXSSO\� RI� EOXH�EDE\� OLQHQ�� � �(OL]DEHWK
V�EOXH�EODQ�NHW�ZDV�D�UHOLF�RI�HTXDOO\�RSWLPLVWLF�H[SHFWDWLRQV���0\�IDWKHU�WRR�ORRNHG�IRUZDUG� WR� WKH� ELUWK�� DQWLFLSDWLQJ�WKH�FXWWLQJ�RII�RI�WKH�HQWDLO�DQG�WKH�GLVFRPILWXUH�RI�WKH�&ROOLQVHV�³$QG�KRZ�ZLOO�\RX�OLNH�KDYLQJ�D�OLWWOH� EURWKHU�� /L]]\"´� P\� IDWKHU�ZRXOG� VD\�� ZKHUHXSRQ� (OL]DEHWK�ZRXOG� FODS�KHU�KDQGV�� ³%XW� LW�PD\�EH�\RX
OO�KDYH�WR�PDNH�GR�ZLWK�DQ�RWKHU� VLVWHU�´� $W� ZKLFK� (OL]DEHWK�ZRXOG� IURZQ� DQG� VKDNH� KHU� KHDG���,
P�WROG�WKLV�FDXVHG�P\�IDWKHU�PXFK�DPXVHPHQW�,�ZDV�QRW�ERUQ�DW�/RQJERXUQ�DQG�IRU�WKDW�WRR�(OL]DEHWK�ZDV�UHVSRQVL�EOH��$V�$XQW�3KLOLSV�WHOOV�LW��VKH�DQG�0DPD�KDG�VSHQW�WKH�PRUQLQJ�VKRS�SLQJ�DQG�RQ� UHWXUQLQJ� WR�P\�DXQW
V�KRXVH�0DPD�RI�D�VXGGHQ�ZDV�WDNHQ�
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KXPRULVW�² DQ� HVVHQWLDO� SDUW� RI�WKH�$XVWUDOLDQ� VFHQH�OLNH�*RXJK�:KLWODP�RU�/HV�0XUUD\�%XW� LQ� ����� %DUU\� ZDV� DW� DQ�HDUO\� VWDJH� LQ� KLV� MRXUQH\�� $U�ULYHG� LQ� /RQGRQ�� XQNQRZQ�� KH�VRXJKW� RXW� \HW� DQRWKHU� HVWDE�OLVKHG�FUHDWLYH�ILJXUH�RI�WKH�SUH�YLRXV� JHQHUDWLRQ�� +XPSKULHV�PHW� (ULF� 0DVFKZLW]�� KHDG� RI�%%&� OLJKW� HQWHUWDLQPHQW� DQG�O\ULFLVW� RI� 5RRP� )LYH� +XQGUHG�DQG� )RXU DQG� $� 1LJKWLQJDOH�6DQJ�LQ�%HUNOH\�6TXDUH�� 0DVFK�ZLW]�ZDV� IULHQGO\�DQG�KHOSIXO� WR�+XPSKULHV� DQG� IRUW\� \HDUV� ODWHU�KH� UHWXUQV� WKH� IDYRXUV�� %RWK�WKRVH�VRQJV��LQ�VSOHQGLG�ZDUWLPH�UHQGLWLRQV�� DUH� RQ� WKH�&'��9HUD�/\QQ¶V� ����� 5RRP� )LYH� +XQ�GUHG� DQG�)RXU LV� SRLJQDQW�� JLY�LQJ� D� EHOLHYDEOH� DQG� LQWLPDWH�JOLPSVH�RI�ZDUWLPH�URPDQFH�DQG�UHPLQGLQJ�XV�RI�KRZ�VKH�LV�DEOH�WR�KLW�D�QRWH�LQ�LWV�SHUIHFW�FHQWUH��'DPH� 9HUD�� ��� ZKHQ� VKH� UH�FRUGHG� WKLV� KLW�� LV� QRZ� LQ� KHU���WK�\HDU�2QH� RI� +XPSKULHV¶� SRVLWLRQV�LQ� 0HOERXUQH� KDG� EHHQ� WKDW� RI�HORFXWLRQ� WHDFKHU� WR� KRXVHZLYHV�DW� WKH� *UHWD� 0HLUV� 6FKRRO� RI�&KDUP�� :KDW� DQ� H[WUDRUGLQDU\�SRVLWLRQ� IRU� WKH� HPEU\RQLF����

VDWLULVW� EXW� LW� LV� QRWDEOH� WKDW� RQ�HYHU\� UHFRUG� FKRVHQ� E\�+XPSKULHV�� H[FHSWLQJ� WKH� IHZ�E\�IRUHLJQHUV VLQJLQJ�LQ�(QJOLVK��WKH�GLFWLRQ�LV�RXWVWDQGLQJ��+LOGH�JDUGH¶V������6R�5DUH KDV�D�FU\V�WDOOLQH�KDUS�DFFRPSDQLPHQW�VXS�SRUWLQJ�DQ�HIIRUWOHVV�YRLFH��IORDW�LQJ�WR�WKH�KLJKHVW�QRWHV�DQG�KDY�LQJ� JUHDW� EHDXW\� RI� GLFWLRQ���+XPSKULHV� KDV� NQRZQ� +LOGH�JDUGH� VLQFH� WKH���V�DQG� LQ������VKH� ZDV� DOLYH� DQG� ZHOO� LQ� 1HZ�<RUN�DW�WKH�DJH�RI����7KHUH�DUH�ILYH�VRQJV�E\�+LOGH�JDUGH� RQ� WKH� WZR� &'V� RI� 6R�5DUH�� DOO� UHFRUGHG� LQ�/RQGRQ� LQ�������ZKLFK�UHYHDO�WKH�WHFKQLFDO�DV�ZHOO�DV�PXVLFDO� H[FHOOHQFH�RI�WKDW�SHULRG��7KDW�WKH�JODPRXU�RI�+LOGHJDUGH�� IRUJRWWHQ� IRU� PRUH�WKDQ����\HDUV�� KDV�EHHQ� EURXJKW�EDFN� LQWR� WKH� EULJKW� OLJKW� RI� WKH�SUHVHQW�LV�RQH�RI�WKH�WULXPSKV�RI�WKLV�FROOHFWLRQ�$� ILQH� EDULWRQH� KLPVHOI��+XPSKULHV� LQFOXGHV� VHYHUDO�WUDFNV� E\� SLDQLVW�EDULWRQHV�� /HV�OLH� +XWFKLQVRQ� DQG� 7XUQHU�/D\WRQ�� ERWK� UHFRUGHG� LQ� /RQ�GRQ�� HQMR\HG�JUHDW� SRSXODULW\� LQ�WKHLU� GD\�� %XW� WU\� WR� WHOO� WKHP�DSDUW�² LW¶V�TXLWH�D�WHVW�
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GHVWUXFWLYH�� VDGLVWLF� EHKDYLRXUV��,Q� ����� RU� WKHUHDERXWV� ,�ZDV� LQ�WKH� DXGLHQFH� DW� WKH� 0DFTXDULH�$XGLWRULXP� IRU� $� 1LFH� 1LJKW¶V�(QWHUWDLQPHQW ² %DUU\¶V� ILUVW�RQH�PDQ�VKRZ��%DUU\�VWUXFN�WHU�URU�LQWR�KLV�DXGLHQFH��HYHQ�WKRVH�RI�XV�ZKR�PDGH�FHUWDLQ�WKH\�GLG�Q¶W� FRPH� ODWH��+LV� VDWLUH�ZDV� VR�VDYDJH��KLV� VH[XDOLW\� VHHPHG� LQ�GHWHUPLQDWH� DQG�KH� KLPVHOI� SUR�MHFWHG� LQVHFXULW\� DQG� RGGQHVV��<RX�IHOW�KH�KDG�D�IULJKWHQLQJ�LQ�QHU�UDJH�DQG�WKDW�KH�ZDV�FORVH�WR�EUHDNLQJ�RXW�LQWR�GHVWUXFWLYH�EH�KDYLRXU�� <HW� WKHUH� ZDV� D� MR\� LQ�VHHLQJ� VRPHRQH�� IRU� WKH� ILUVW�WLPH��KDYLQJ�D�JR�DW�WKH�PDWHULDO�LVP�� WKH� DJJUHVVLYH� SKLOLVWLQLVP��DQG�WKH�FRPIRUWDEOH�DVVXPSWLRQV�RI� DXWKRULWDULDQ�� QDUURZ�PLQGHG�PLGGOH� $XVWUDOLD�� +LV� HDUO\�VKRZV� LQ� 6\GQH\� ZHUH� VROG� RXW�DQG� WKH� /3¶V� GLG� ZHOO� ² WKH\�KDG� D� WDVWH� RI� IRUELGGHQ� IUXLW�DERXW�WKHP�,Q� ����� ,� VDZ� D� ODQN� KDLUHG��VDOORZ��SODLQ�ORRNLQJ�FKDS�JHW�RQ�WKH� /RQGRQ� 8QGHUJURXQG� DW� 6W�-RKQ¶V�:RRG��7KLV�IHOORZ�VDW�E\�KLPVHOI�� WDONLQJ� WR� KLPVHOI� DQG�VKDNLQJ�ZLWK�ODXJKWHU��+H�ZDV�LQ�DQ� LQQHU� ZRUOG� HQWLUHO\� ² SHU�KDSV� FUHDWLQJ� DQ� HSLVRGH� RI� WKH�

KLODULRXV�3ULYDWH�(\H FRPLF�VWULS�7KH� $GYHQWXUHV� RI� %DUU\�0F.HQ]LH ² DQG�REOLYLRXV�WR�DOO�WKH�RWKHU�SHRSOH� LQ� WKH� FDUULDJH��+H�VHHPHG�OLNH�RQH�RI�WKRVH�PDG�SHRSOH�DURXQG�/RQGRQ�DQG�JRLQJ�DOO� WKH�ZD\� GRZQKLOO� IDLUO\� UDS�LGO\�,Q� ����� RU� WKHUHDERXWV�� RQ� D�6DWXUGD\� QLJKW�� RYHU� WKH� FDU� UD�GLR�� ,�KHDUG�%DUU\�JLYH�DQ� LQWHU�YLHZ� WR� WKH� $%&�� ,I� \RX� KDYH�HYHU� NQRZQ� 'HSUHVVLRQ� DQG��UHDOO\�� ZKR� KDVQ¶W�� \RX� ZRXOG�KDYH�UHFRJQLVHG�D�SHUVRQ�VSHDN�LQJ� IURP� D� SODFH�ZKHUH� WKHUH� LV�QR�KRSH��7KLV�ZDV�D�EOHDN��DEDQ�GRQHG� FDYH� +XPSKULHV� ZDV�VSHDNLQJ�IURP�ZKHUH�HYHU\WKLQJ�ZDV� EXUQW� DQG� ZDVWHG�� %DUU\�VSRNH� RI� KLV� DOFRKROLVP� DQG� RI�KLV�ORQJ�WHUP�PHPEHUVKLS�RI�$O�FRKROLFV� $QRQ\PRXV�� ,QGHHG�WKDW�FRQQHFWLRQ�ZLWK�$$�VHHPHG�WKH� RQO\� WRUQ� IUDJPHQW� RI� KRSH�KH�FRXOG�JUDVS�DW�WKDW�WLPH�%DUU\� UHFRYHUHG�DQG�DOO� RI�XV�KDYH�EHQHILWHG�IURP�WKH�ULFKHV�RI�KLV� LQQHU� ZRUOG�� +LV� VDWLUH� EH�FDPH�JHQWOHU�DQG�KH�UHOLHG�RQ�KLV�ZLW�� KLV� HDU� IRU� ODQJXDJH� DQG���WKH�RXWUDJHRXVQHVV�RI�KLV�FKDUDF�WHULVDWLRQV�� ,QGHHG� DQ� LQWLPLGDW�LQJ� ILJXUH� EHFDPH� D� ORYHG�������������

%LNZLO �LOO�ZLWK�D�SDLQ�LQ�KHU�VLGH�DQG�SDO�SLWDWLRQV�� � $XQW� 3KLOLSV�� EHOLHYLQJ�0DPD
V�WLPH�KDG�FRPH��VXPPRQHG�WKH� PLGZLIH� DQG� VHQW� DQ� XUJHQW�PHVVDJH�WR�/RQJERXUQ�� �%XW�ZKHQ�P\� IDWKHU� ILQDOO\� DUULYHG�� KDYLQJ�KDG� WR� ZDON� WKH� GLVWDQFH� LQ� WKH�QRRQGD\� KHDW�� KH� IRXQG� DOO� WKUHH�ZRPHQ� ² 0DPD�� $XQW� 3KLOLSV�DQG�WKH�PLGZLIH�0UV�6SURDW�² HQ�MR\LQJ�D�KHDUW\�QXQFKHRQ�0DPD� ZDV� LQ� KLJK� JRRG� KX�PRXU��³6XFK�D�PRUQLQJ�,�KDYH�KDG��0U� %HQQHW�� *RUGRQ� *DUGLQHU� VWLOO�UHIXVHV� WR� EHVWLU� KLPVHOI� EXW� 0UV�6SURDW�DVVXUHV�PH�LW
V�WKH�UXOH�ZLWK�ER\V�VR�,�GRQ
W�FRPSODLQ�´3DSD� ZDV� KRW� DQG� IDJJHG� IURP�KLV�ZDON� DQG� JDYH� KHU� D� VKRUW� DQ�VZHU�� 1RZ� WKDW� KH� ZDV� DVVXUHG�0DPD� ZDV� LQ� QR� GDQJHU�� KH� ZDV�LPSDWLHQW� WR� UHWXUQ� WR� /RQJERXUQ���+H� ZDV� FRQFHUQHG� IRU� (OL]DEHWK��6KH� ZDV� XQZHOO� ² IHYHULVK� DQG�UHIXVLQJ� IRRG�² DQG� WKH� QXUVHU\�PDLG� (XU\GLFH� 0RUWRQ� �RI� ZKRP�PRUH� ODWHU�� � ZDV� HTXDOO\� FRQ�FHUQHG�� 3DSD� QRZ� SURSRVHG� ERU�URZLQJ�8QFOH�3KLOLSV
� � FDUULDJH� VR�WKDW�KH� DQG�0DPD�PLJKW� UHWXUQ� WR�/RQJERXUQ�ZLWKRXW�GHOD\�³:KDW�� \RX� ZRXOG� KDYH�PH� JR�QRZ�DQG�YHU\�OLNHO\�JLYH�ELUWK�LQ�D�GLWFK�� $QG� DOO� EHFDXVH� (OL]DEHWK�KDV�D�WULIOLQJ�OLWWOH�FROG�´$XQW� 3KLOLSV� DQG� 0UV� 6SURDW�ZHUH� DOPRVW� DV� LQGLJQDQW�� � 7KH\�

WKRXJKW� LW� PRVW� XQZLVH� IRU�0DPD�WR� WUDYHO��)DU�EHWWHU� IRU�KHU� WR�VWD\�TXLHWO\� ZKHUH� VKH� ZDV� DQG� DZDLW�WKH�ELUWK�ZLWKRXW�DQ\�PRUH�H[FLWH�PHQW�� � $QG� 0UV� 6SURDW� VWURQJO\�DGYLVHG�DJDLQVW�0DPD�UHWXUQLQJ�WR�/RQJERXUQ� XQWLO� DIWHU� (OL]DEHWK�ZDV� FRPSOHWHO\� UHVWRUHG� WR�KHDOWK���,I� WKH�FKLOG�KDG�FRQWUDFWHG�D�QDVW\�LQIHFWLRXV� LOOQHVV� VKH� PLJKW� ZHOO�JLYH�LW�WR�WKH�EDE\�0\� IDWKHU� WKHQ� GHFODUHG� KLV� LQ�WHQWLRQ� RI� UHWXUQLQJ� DORQH�� DIWHU�ZKLFK� 0DPD� EXUVW� LQWR� WHDUV� DQG�DFFXVHG� KLP� RI� ORYLQJ� (OL]DEHWK�PRUH�WKDQ�KHUVHOI���)RUWXQDWHO\�P\�8QFOH� 3KLOLSV� ZDONHG� LQ� DW� WKDW�SRLQW� DQG� SHUVXDGHG� 3DSD� DW� OHDVW�WR�GHOD\�KLV�GHSDUWXUH�XQWLO�DIWHU�KH�KDG� KDG� VRPHWKLQJ� WR� HDW� DQG�GULQN�� 7KH� WZR�PHQ� WKHQ� UHSDLUHG�WR� WKH� IURQW�SDUORXU�DQG�DIWHU�3DSD�KDG�GUXQN�VHYHUDO�JODVVHV�RI�VSUXFH�EHHU� KH� ZHQW� DQG� VSRNH� WR�0DPD�LQ� SULYDWH�� � 6KRUWO\� DIWHUZDUGV� KH�OHIW�IRU�/RQJERXUQ�DORQH�0DPD
V�SDLQV�EHJDQ�LQ�WKH�HDUO\�KRXUV�RI�WKH�IROORZLQJ�PRUQLQJ��$W�ILUVW�VKH�UHIXVHG�WR�DOORZ�P\�XQFOH�WR� VHQG� IRU�3DSD�DQG�ZKHQ� VKH� IL�QDOO\�GLG�FRQVHQW�LW�ZDV� WRR�ODWH�� ,�ZDV� ERUQ� DQ� KRXU� EHIRUH� KH� DU�ULYHG� ² -HQQLIHU�3D\QWHU
>�7KLV�QRYHOOD�ZLOO�EH�FRQWLQXHG�LQ�WKH�QH[W�LVVXH��@
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:KHQ� ,� EHJDQ�WKLV� FROXPQ� LQ� %LN�ZLO¶V LQDXJXUDO�LVVXH��0D\� ������� WKH�YHU\� ILUVW� VLWH� ,� UH�YLHZHG� ZDV� 7KH�6\GQH\� 0RUQLQJ�+HUDOG���$�PRQWK�RU�VR� DJR�� DV�RXU� ILIWK� DQQLYHUVDU\� DS�SURDFKHG��D�QHZ�ORRN�VHHPHG�D�UHD�VRQDEOH�WKLQJ�WR�FRQVLGHU���$IWHU�DOO��WKLV�LV�RQH�RI�$XVWUDOLD¶V�PRVW�SRSX�ODU�VLWHV��GUDZLQJ�DURXQG�����PLOOLRQ�UHDGHUV�D�PRQWK��:HOO�� E\� FRLQFLGHQFH� WKH� 60+VLWH�KDV�UHFHQWO\�XQGHUJRQH�DQ�RYHU�KDXO��VR�WKH�LGHD�WXUQV�RXW�WR�EH�GRX�EO\� RSSRUWXQH�� �1RW� WKDW� WKLV� LV� WKH�ILUVW� UHYDPS�LW�KDV�KDG� LQ� WKH� LQWHU�YHQLQJ� \HDUV�� EXW� WKH� FXUUHQW� XS�JUDGH�VHHPV�SDUWLFXODUO\�VXFFHVVIXO�%\� DQG� ODUJH� WKH� HQKDQFHPHQWV�FRQFHQWUDWH�RQ�FRQWHQW��ZKLFK�LQ�P\�ERRN� LV� ZKDW� WKH� ,QWHUQHW� LV� DOO�DERXW�� � 7KH�+HUDOG¶V PHWKRG� KHUH�KDV� EHHQ� WR� JLYH� JUHDWHU� GHSWK� RI�FRYHUDJH� LQ� VHYHUDO� EURDG� FDWHJR�ULHV�� EXVLQHVV�� WHFKQRORJ\�� VSRUW��WUDYHO�DQG�HQWHUWDLQPHQW�7DNLQJ� WKH� H[DPSOH� RI� WHFKQRO�RJ\��ZH�ILQG�PRUH�FRYHUDJH�QRZ�E\�LW�KDYLQJ�GUDZQ�IURP�WKH�SDJHV��QRW�RQO\� RI� WKH�+HUDOG�� EXW� DOVR� RI� LWV�0HOERXUQH� VLVWHU� SDSHU 7KH� $JH���

%XVLQHVV� WUHDWPHQW�KDV� OLNHZLVH� H[�SDQGHG� DQG� QRZ�FRYHUV�D�ZLGHU�UDQJH�RI� PDMRU� VHFWRUV���2QH�FKDQJH�,�DSSUH�FLDWH� LV� WKH� GLYLVLRQ�RI� WKH� HQWHUWDLQPHQW�VHFWLRQ� LQWR� VHSDUDWH� VXEVHFWLRQV��ILOP�� 79� 	� UDGLR�� PXVLF�� DUWV��ERRNV��IDVKLRQ��SX]]OHV�$QRWKHU�QHZ�IHDWXUH�LV�DQ�DUFKLYH�RI� ³\RXU� IDYRXULWH� FROXPQLVWV´�� VR�WKDW�\RX�FDQ� UHYLVLW�KLV�RU�KHU�ZULW�LQJV�� � 7LPH� ZLOO� WHOO� KRZ� IDU� EDFN�VXFK�HVVD\V�ZLOO�EH�NHSW���6XUH��VRPH�RI�WKHVH�FKDQJHV�PD\�QRW�OLH�ZLWKLQ�\RXU�DUHDV�RI�LQWHUHVW��EXW�OHW�PH�DVVXUH�\RX�WKDW�QHZV�DQG�FRPPHQW� VHFWLRQV� PDLQWDLQ� WKHLU�MXVWO\�UHOLDEOH�UHSXWDWLRQ�� �&XUUHQF\�LV� PDLQWDLQHG� E\� WKH� E\� QRZ� ZHOO�HVWDEOLVKHG�%UHDNLQJ�1HZV�VHFWLRQ�&RVPHWLFDOO\�� WKH� VLWH� VKRZV�PLQLPDO�FKDQJH�LQ�WKLV�\HDU¶V�LQFDU�QDWLRQ�� WKRXJK� VRPH� VWUHDPOLQLQJ�KDV� WDNHQ� SODFH� DQG�� PRUH� VLJQLIL�FDQWO\�� D� QHZ� QDYLJDWLRQ� EDU� KDV�EHHQ� FUHDWHG� WR� JLYH� YLVLWRUV� HDVLHU�DFFHVV�WR�WKH�VHFWLRQV�WKH\�OLNH�EHVW�$QG��\HV��WKH�+HUDOG UHPDLQV�P\�EURZVHU¶V�KRPH�SDJH��� ² 75

:HE:HE /LQH/LQH %LNZLO ��
WKHVH�SHUIHFW�GLVFV�VR�WKDW�QR�DUW�LVWV¶�IHHV�ZRXOG�QHHG�WR�EH�SDLG��$V� LI� LQ� UHSDUDWLRQ� +XPSKULHV�KDV� FKRVHQ� WKLV�� WKH� ILUVW� UHFRUG�KH� JXLOWLO\� SXOYHULVHG�� IRU� LQFOX�VLRQ�LQ�6R�5DUH�7KH�*HUPDQ�DFWRU¶V�YRLFH�KDV�WLPEUH�ULSHQHG�E\�FLJDUHWWHV��DJH�DQG�ZKLVN\� DQG� KLV�PRQRORJXH��VSRNHQ� DJDLQVW� WKH� UDJJHG� \HW�WXQHIXO� VLQJLQJ�� FRQMXUHV� XS� D�SLFWXUH�RI�ORQHO\�VDLORUV�LQ�VRPH�IRJJ\� VHDSRUW� ORQJLQJ� IRU� WKH�ZDUPWK�DQG�ORYH�RI�WKHLU�KRPHV��$� ELJ� KLW� RI� ����� FDUULHV� LWV�ORQHO\� DSSHDO� RQZDUGV� LQWR� D�QHZ�FHQWXU\�8QOLNH� PRVW� FRQWHPSRUDU\�HQWHUWDLQHUV�+XPSKULHV��IURP�WKH�EHJLQQLQJ�RI�KLV�FDUHHU��WXUQHG�WR�WKH� VKRZ� EXVLQHVV� FUHDWLYHV� RI�WKH� SUHYLRXV� JHQHUDWLRQ� DV�WKRXJK� WKLV� ILUVWERUQ� FKLOG� IURP�0HOERXUQH� ZDV� VHDUFKLQJ� IRU�ROGHU�� VWURQJHU� EURWKHUV� WR� VKRZ�KLP� WKH� ZD\�� ,Q� /RQGRQ� KH�VRXJKW�RXW�0LVFKD�6SROLDQVN\��D�SRSXODU�FRPSRVHU�RI�WKH�:HLPDU�SHULRG�<RX�ZRXOG� WKLQN�RI�D�&HQWUDO�(XURSHDQ� OLNH� 6SROLDQNVN\� DV� D�GDPDJHG�� VWDUYHOLQJ� VXUYLYRU� RI�D� ERPEHG� RXW�� ZDU� UDYDJHG�

(XURSH��EXW�KHUH�� LQ� WKH�GHWDLOHG�ERRNOHW�WKDW�FRPHV�ZLWK�6R�5DUH��LV� WKH� EHDPLQJ�� DQFLHQW�0LVFKD��EHDXWLIXOO\� DWWLUHG�� VHDWHG� DW� D�JUDQG� SLDQR� ZLWK� WKH� HOHJDQWO\�WDLORUHG� 0U� +XPSKULHV� QHDUE\��+LV� ����� VRQJ� 7HOO�0H� 7RQLJKWLV� SHUIRUPHG� LQ� *HUPDQ� E\� WKH�PDJQLILFHQW�� +LWOHU� SHUVHFXWHG��&RPHG\�+DUPRQLVWV�,Q������ZKHQ�$%&�)0�UDGLR�EHJDQ�SOD\LQJ�WKH�UHFRUGV�RI�WKH�&RPHG\� +DUPRQLVWV� DJDLQ� �P\�FRXVLQ�(OOD�WHOOV�PH�WKH\�ZHUH�RQ�WKH� UDGLR� ³DOO� WKH� WLPH´� LQ� WKH�IRUWLHV� DQG� VKH� ORYHG� WKHP�� ,�ERXJKW� DQ� LPSRUWHG�&'�RI� WKHLU�PXVLF�� %LOO� $UPVWURQJ�� XVLQJ�ZHOO� SUHVHUYHG� 0HOERXUQH� DFH�WDWHV�DQG�ZRUNLQJ�LQ�KLV�VWXGLR�WR�UHPRYH� DQ\� FUDFNOHV� RU� KLVVHV�KDV� UHVWRUHG� WKH� FOHDQ� RULJLQDO�ULFK� VRXQG�� ,Q� FRPSDULVRQ� WKH�LPSRUWHG� &'� KDV� VXUIDFH� QRLVH�DQG� D� GUDE� VRXQG�� $UPVWURQJ¶V�UHVWRUDWLRQ� RI� WKH� IRUW\�VL[� ��V�PHDQV�WKDW�ZH�QRZ�KHDU�WKH�PX�VLF�PRUH� FOHDUO\� DQG� ULFKO\� WKDQ�LW¶V�HYHU�EHHQ�KHDUG�EHIRUH�,Q� KLV� DPXVLQJ� DQG� IDLUO\�IUDQN� DXWRELRJUDSK\� 0RUH�3OHDVH +XPSKULHV� ZULWHV� RI� KLV�WULXPSKV�DQG�DOVR�RI�KLV�DOFRKRO�LVP�� GHSUHVVLRQ� DQG� RI� KLV������
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7KH� $XVWUDOLDQ� SRHW� /HV�0XUUD\�KDV�IRXQG�KLV�ELRJUDSKHU�LQ�3URIHVVRU�3HWHU�$OH[DQGHU�²DQG�ZKDW�D�VWRU\�WKDW�LV��2XU�1R�EHO� 3UL]H� ZLQQLQJ� QRYHOLVW� DQG�GUDPDWLVW�3DWULFN�:KLWH�KDV�ZRQ�D�ZRUWK\�%RVZHOO�LQ�'DYLG�0DUU��%XW�ZKR�ZLOO� EH� VXIILFLHQWO\� DV�WXWH�WR�ZULWH�WKH�ELRJUDSK\�RI�WKH�PRVW� HQLJPDWLF� DQG� WDOHQWHG� RI�DOO"�3DLQWHU�DQG�ZULWHU��DFWRU�DQG�IHPDOH� LPSHUVRQDWRU�� EDULWRQH�DQG�IDOVHWWLVW��6DWLULVW�WR�WKH�$JH��WKH� WHQGHU�\HW� VDGLVWLF�0U�%DUU\�+XPSKULHV�,Q� WKH� UHFHQW� GRXEOH� &'� RI�YLQWDJH���¶V��6R 5DUH� FKRVHQ�E\�+XPSKULHV�� KLV� WHQGHU�VLGH� LV� WR�WKH� IRUH� LQ�KLV� WUHDVXULQJ�RI� IRU�JRWWHQ� DQG� ORVW� PXVLFDO� PDVWHU�SLHFHV�� 7KHVH� DUH� ��¶V� ZKLFK�ZHUH� VWRUHG� LQ�QHZ� FRQGLWLRQ� LQ�DW�OHDVW�WZR�0HOERXUQH�VXEXUEDQ�JDUDJHV� E\� IDVWLGLRXV� RZQHUV��6DQG\ 6WRQH� FKDUDFWHUV�� QR�GRXEW�� FROOHFWRUV� ZKR� KRDUGHG�WKHLU� IUDJLOH� ��� LQFK� FLUFOHV� IRU�

VL[W\� RU� VHYHQW\� \HDUV� NQRZLQJ�WKDW� ZLWKLQ WKH� VSLUDOV� RI� WKHLU�EODFN�\HW�JROGHQ�FRLQV�ZDV�KHOG��LQ�VLOHQW�LPSULVRQPHQW��WKH�6SLULW�RI� 0XVLF�� FDSWXUHG� IRUHYHU�\RXQJ��7KH�WZR�GRXJKW\�NQLJKWV��ZKR�FUHSW� LQWR�WKRVH�ORQHO\�VHS�XOFKUHV�RI�VRXQG�DQG�ZKR�PDJL�FDOO\� UHOHDVHG� WKH�\RXQJ�SULQFHV�DQG� SULQFHVVHV� RI� 6RQJ� LQWR� WKH�VXQOLJKW�ZHUH� WKH�YHWHUDQ� UHFRUG�SURGXFHU�%LOO�$UPVWURQJ�RI�0HO�ERXUQH� DQG� KLV� FREEHU� %DUU\�+XPSKULHV�,Q� KLV� ����� DXWRELRJUDSK\�0RUH� 3OHDVH +XPSKULHV� UHFDOOV�KRZ� KH� ZDV� SDLG� E\� (�0�,�� WR�VPDVK� XS� ��¶V�PDGH� XQVDOHDEOH�E\� WKH� DUULYDO� RI� WKH� /3�� 7KHUH�ZHUH�ILYH�ER[HV�RI�WHQ�LQFK�3DU�ORSKRQHV� HQWLWOHG� :KHQ� WKH�/LJKWKRXVH� 6KLQHV� $FURVV� WKH�%D\ IHDWXULQJ� D� PRQRORJXH� E\�WKH� IDPRXV� *HUPDQ� DFWRU� &RQ�UDG� 9HLGW�� ,W� ZDV� +XPSKULHV¶�ILUVW�WDVN��DV�UHOXFWDQW�9DQGDO��WR�KDPPHU� RQH� QHDW� VPDOO� KROH� LQ�

5DUH�,QGHHG���%DUU\�+XPSKULHV5DUH�,QGHHG���%DUU\�+XPSKULHVDQG�WKH�5HJDO�=RQRSKRQHVDQG�WKH�5HJDO�=RQRSKRQHV
>�0HPRUDEOH�0RPHQWV�LQ�0XVLF 1R����@

%LNZLO �

7RQ\�5RJHUV��<RX�KDYH�EHHQ�D�FRQ�WULEXWRU�WR�%LNZLO VLQFH�LWV�LQFHSWLRQ��%HW���:KDW�DWWUDFWHG�\RX�WR�WKH�LGHD�RI�ZULWLQJ�IRU�%LNZLO"%HW� %ULJJV�� 7KDW¶V� HDV\� WR� DQ�VZHU�� 7RQ\�� � %HLQJ� HQFRXUDJHG� WR�ZULWH� DERXW�P\� HQWKXVLDVPV� DQG� WR�KDYH� DQ� RXWOHW� IRU� H[SUHVVLQJ� WKHP�DSSHDOHG� WR�PH�� � ,� UHPHPEHU� D�GD\�LQ� ����� \RX� DQG� (OOLH� YLVLWHG� PH��DQG�RYHU� OXQFK�RU� DIWHUQRRQ� WHD�ZH�WDONHG�H[FLWHGO\�DERXW�KDYLQJ�D�OLWWOH�PDJD]LQH� ZKHUH� ZH� FRXOG� H[SUHVV�RXU�LQWHUHVWV�DQG�HQWKXVLDVPV�² RXU�HFFHQWULFLWLHV� LI� \RX� OLNH�² DQG� LQ�YLWH� RWKHUV� WR� GR� WKH� VDPH�� � ,� GRQ¶W�WKLQN�WKH�QDPH�%LNZLO ZDV�ERUQ�WKDW�GD\�����%XW�ZH�GLG�GLVFXVV�WKH�QRWLRQ�RI�HQFRXUDJLQJ�³TXLHW�HQWKXVLDVPV´���,� WKLQN� ZH� WDONHG� DERXW� WKH� HVVD\��WRR��DV�DQ�H[FHOOHQW�IRUP�IRU�H[SORU�LQJ�LGHDV�DQG�DOO�WKH�WRSLFV�RI�LQWHU�HVW� WR�XV�� DQG�RQH�ZH�FRXOG� IHDWXUH�LQ�WKH�PDJD]LQH���0\�FRQWULEXWLRQ�WR�WKH� ILUVW� LVVXH�� KRZHYHU�� ZDVQ¶W� DQ�HVVD\�� � ,QVWHDG�� ,� ZURWH� WKH� VPDOO�SRHP�*R��/LWWOH�%LNZLO DV�D�VHQG�RII�IRU� RXU�PRGHVW� FUHDWLRQ�� � ,¶YH� EHHQ�SOHDVHG� DQG�SULYLOHJHG� WR�EH� D� FRQ�WULEXWRU� RI� ERWK� SRHWU\� DQG� SURVH�HYHU�VLQFH�DQG�KRSH�WR�FRQWLQXH�QRZ�ZH¶UH�VWDUWLQJ�RXU�VL[WK�\HDU�75�� 0XFK� RI� \RXU� ZRUN� IRU�%LNZLO LV�SRHWU\���+RZ�ORQJ�KDYH�\RX�EHHQ�ZULWLQJ�SRHWU\"

%%�� &ORVH� WR� VL[W\� \HDUV�� � ,¶YH�NHSW� VRPH� RI� P\� MXYHQLOH� SRHPV�DQG� WKH� ILUVW� RI� WKHP� ,¶YH� QRWHG� DV�P\� ³ILUVW� SRHP� ZULWWHQ� ����´�� � ,Q�0D\�WKDW�\HDU�,�ZDV������,�ZDV�GDE�EOLQJ�ZLWK�VWRULHV�DQG�SRHWU\�EHIRUH�WKDW��WKRXJK���:KHQ�,�JRW�WKH�XUJH�WR�ZULWH�WKH�SRHP�DQG�KRZ�ORQJ�LW�WRRN�PH�,�FDQ¶W�VD\�SUHFLVHO\���,�FRXOG¶YH�VWDUWHG�LW�DQG�ILQLVKHG� LW� LQ�D�GD\�RU�WZR� RU� WDNHQ� PXFK� ORQJHU�� � 7KDW¶V�WKH�ZD\�,¶YH�DOZD\V�ZRUNHG��JHW�DQLGHD��ZRUN�RQ�LW�ZKLOH�LW¶V�IUHVK�DQG�FUHDWH� D� SRHP� LQ� D� VKRUW� WLPH�� RU�WDNH�ZHHNV� RU�PRQWKV�� � 6RPHWLPHV�\HDUV�� � ,W¶V� LPSRUWDQW WR�ZULWH�GRZQ�DQ� LGHD� TXLFNO\�ZKHQ� LW� FRPHV� RU� ,�ORVH� LW�� � <RX� NQRZ� ZKDW� ,� PHDQ��7RQ\�� �7KDW�³ILUVW� ILQH�FDUHOHVV�UDS�WXUH´� FDQ� EH� ORVW� LI� DWWHQWLRQ� LVQ¶W�SDLG� WR� LW�� �7RR�RIWHQ� ,¶YH� IDLOHG� WR�EH�³WKH�ZLVH�WKUXVK´���,�DOZD\V�KDYH�D� QRWHERRN� DQG�SHQ�ZLWK�PH�� �$Q\�ROG� VFUDS�RI�SDSHU�FRPHV� LQ�KDQG\��WRR�� � ,¶YH�JRW�PDQLOD� IROGHUV� IXOO�RI�GDWHG� MRWWLQJV�� � ,� GRQ¶W� NQRZ�ZKHQ�RU� ZKHWKHU� DQ\� RI� WKHP� ZLOO� JURZ�LQWR� D� SRHP� RU� VLPSO\� HQG� XS� DV�FRPSRVW� IRU� VRPHWKLQJ� WR� JURZ� LQ�WKH�JDUGHQ�75�� 6SHDNLQJ� RI� JDUGHQV�� PDQ\� RI�\RXU�SRHPV�KDYH�EHHQ�DERXW�WKH�QDWXUDO�ZRUOG�� KDYHQ¶W� WKH\"� � <RX� REYLRXVO\�KDYH�DQ�DIILQLW\�ZLWK�QDWXUH��SDUWLFXODUO\�WUHHV�

0HHW�D�4XLHW�(QWKXVLDVW0HHW�D�4XLHW�(QWKXVLDVW
>�1R�����$�&RQYHUVDWLRQ�ZLWK�%HW�%ULJJV�@



� %LNZLO%%�� <HV�� WKH� QDWXUDO� ZRUOG� LQ�VSLUHV�PH�� �7KDW�ILUVW�SRHP�RI�PLQH�ZDV� FDOOHG� 1LJKWIDOO�� � ,W� ZDV� DQ�LPDJLQHG�UHVSRQVH�WR�WKH�FRPLQJ�RI�QLJKW� LQ� WKH�EXVK�� � ,� GLGQ¶W�ZULWH� LW�IURP�H[SHULHQFH���,I�,�KDYH�DQ�DIILQ�LW\�ZLWK�QDWXUH�LW�KDVQ¶W�FRPH�IURP�D�EDFNJURXQG� RI� OLYLQJ� LQWLPDWHO\�ZLWK� LW�� � ,�ZDV�ERUQ�DQG�JUHZ�XS� LQ�1HZFDVWOH�� � ,Q� P\� \RXQJ� \HDUV� LW�ZDV�D�VPRN\��JUXEE\�LQGXVWULDO�FLW\�EHFDXVH� RI� WKH� 6WHHO� :RUNV�� � 1RW�WKDW� WKDW� WURXEOHG�PH�PXFK�� � 1HZ�FDVWOH� ZDV� KRPH� DQG� WKH� ZRUOG� WR�PH�WKHQ���1RW�IDU�IURP�RXU�KRXVH�LQ�1HZ�/DPEWRQ�ZDV�7KH�3DUN� DV�ZH�FDOOHG�LW���,W�ZDV�PRUH�OLNH�D�FKDLQ�RI�ELJ� SDGGRFNV� DQG� D� IHZ� KRUVHV�JUD]HG�WKHUH���7KH�RFHDQ�ZDV�D�WUDP�ULGH� DZD\� DQG�1HZFDVWOH¶V� EHDFKHV�DQG� FRDVWDO� VFHQHU\ ZHUH�� VWLOO� DUH�VSHFWDFXODU� DQG� EHDXWLIXO�� � 6RPH�WLPHV�RQ� D�6XQGD\�'DG�ZRXOG� WDNH�XV� IRU� D� GULYH� LQWR� WKH�+XQWHU� 9DO�OH\��XS�URXQG�WKH�FRDO�WRZQV�DQG�WKH�GDLU\�IDUPV�DQG�YLQH\DUGV���2QFH�ZH�ZHQW� WR� :DWDJDQ� 0RXQWDLQ� QHDU�&HVVQRFN�DQG�GURYH�WKURXJK�WKH�UDLQ�IRUHVW��SUREDEO\�P\�ILUVW�H[SHULHQFH�RI�RQH���6RPH�HDUO\�SRHPV�FDPH�RXW�RI�P\� H[SHULHQFHV� RI� WKRVH�6XQGD\�GULYHV���7KH�YDOOH\�ODQGVFDSH�ZDV�VR�EHDXWLIXO� DQG� DZHVRPH�� � ,W� QRXU�LVKHG� P\� VHQVH� RI� ZRQGHU� ZKLFK�,¶P�SOHDVHG�WR�VD\�,¶YH�QHYHU�ORVW���,�OHIW�1HZFDVWOH� LQ������DQG�FDPH�WR�ZRUN�DQG�OLYH�LQ�6\GQH\���,¶YH�VHHQ�PRUH� RI� $XVWUDOLD� DQG� WKH� ZRUOG�

VLQFH�DQG�ORYH�WKH�EHDXW\�DQG�JUDQ�GHXU�RI�LW�DOO���6RPHWLPHV�,�WU\�IRU�D�SRHP���6RPHWLPHV�LW�FRPHV�)RU� DV� ORQJ� DV� ,� FDQ� UHPHPEHU�,¶YH� ORYHG� WUHHV�� � -XVW� WKH� ORRN RI�WKHP� LQ� JURXSV� RU� D� IRUHVW� RU� RQH�DORQH�LV�DZH�LQVSLULQJ���,�WKLQN�WKDW�,�VKDOO�QHYHU�VHH$�SRHP�ORYHO\�DV�D�WUHH������,� ORYH�WKDW�SRHP�DQG�WKH�VRQJ�� �,�JUHZ�XS�KHDULQJ�-RKQ�&KDUOHV�7KR�PDV� VLQJLQJ� 7UHHV�� � 'DG� VDQJ� LW�ZHOO��WRR���+H�KDG�D�ORYHO\�YRLFH�DQG�0XP� DFFRPSDQLHG� KLP� RQ� WKH� SL�DQR���&RPH�WR�WKLQN�RI�LW��,¶YH�ZULW�WHQ� TXLWH� D� IHZ� SRHPV� DERXW� WUHHV���7KH� VHFRQG� SRHP� LQ� P\� IROGHU� RI�MXYHQLOH�SRHPV�ZDV� FDOOHG�7UHHV� LQ�:LQWHU�� 7KDW�ZDV�ZULWWHQ LQ� �������:KLOH� ,� ZDV� LQ� KRVSLWDO� LQ� ����� ,�XVHG� WR� REVHUYH� D� WUHH� RXWVLGH� WKH�ZDUG�ZLQGRZ�� � ,W�ZDV� D�JUHDW� FRP�IRUW�WR�PH�WR�VHH�LWV�GDLO\�PRRGV�DQG�,�ZURWH�7R�D�7UHH LQ�SUDLVH�� � ,¶OO�JR�RQ� ZULWLQJ� SRHPV� DERXW� WKHP� DQG�SUDLVLQJ�WKHP�75�� :KHUH� HOVH� KDV� \RXU� SRHWU\� RU�SURVH�EHHQ�SXEOLVKHG"%%��$SDUW� IURP�%LNZLO ,�FRQWULE�XWHG�D�IHZ�DUWLFOHV�DQG�SRHPV�WR�WKH�6\GQH\� -D]]� &OXE¶V�4XDUWHUO\� 5DJIURP� ����� WR� ����� DQG� D� ERRN� UH�YLHZ�WR�-D]]FKRUG LQ������� �7KHQ�D�FRXSOH�RI�\HDUV�DJR�,�ZDV�LQYLWHG�WR�FRQWULEXWH� DQ� HVVD\� WR� D� ERRN� LQ�KRQRXU�RI�'DPH�/HRQLH�.UDPHU�� � ,�ZDV� KHU� UHVHDUFK� DVVLVWDQW� IURP�

%LNZLO ��

,&RORXU�RQ�FRORXU��WRQH�RQ�WRQH�VWURNH�DIWHU�VWURNH�RI�WKH�EUXVKIRUPLQJ�SDWWHUQ�RQ�SDWWHUQ�
LQ�D�SDVVLRQDWH�UXVKWKH�FRORXUV�FROOLGH�WKH\�FURZG�DQG�WKH\�FUXVK�

9,
&RORXUV�RI�HDUWK��DLU�DQG�ZDWHU�UK\WKPV�RI�SDWWHUQ�DQG�OLQHEHFRPLQJ�VWUDWD�RI�OLIH�ERQH��IOHVK�DQG�EORRG�KHDUWEHDWV�RQ�FDQYDV�
&RORXUV�LQ�FRXQWHUSRLQW�WKH\�WKURE�DQG�WKH\�SXOVH�WKH\�VLQJ�DQG�WKH\�GDQFH�

² %HW�%ULJJV

5HYHODWLRQ�RQ�&DQYDV5HYHODWLRQ�RQ�&DQYDV
>�)URP�KHU�3RHPV�IRU�$]LPXWK @



�� %LNZLO

00RURUH�H�&K&KXXUFUFK�K�$$QQQRQRXXQFQFHHPHQPHQWWVV
¡ 7KH� DVVRFLDWH� PLQLVWHU� XQYHLOHG� WKH� FKXUFK·V� QHZ�WLWKLQJ� VORJDQ� ODVW�6XQGD\�� �,� 8SSHG� 0\� 3OHGJH� � 8S�<RXUV��
¡ 'RQ
W�OHW ZRUU\�NLOO�\RX�� /HW�WKH FKXUFK�KHOS�
¡ 7KXUVGD\�QLJKW�SRWOXFN VXSSHU���3UD\HU�DQG�0HGLFDWLRQ�WR�IROORZ�
¡ 5HPHPEHU� LQ� SUD\HU� WKH� PDQ\� ZKR� DUH� VLFN� RI� RXU�FKXUFK�DQG�FRPPXQLW\�
¡ )RU�WKRVH�RI�\RX�ZKR�KDYH�FKLOGUHQ�DQG�GRQ
W�NQRZ�LW���ZH�KDYH�D�QXUVHU\�GRZQVWDLUV�
¡ 7KLV�DIWHUQRRQ�WKHUH�ZLOO�EH�D�PHHWLQJ�LQ�WKH�1RUWK�DQG�6RXWK�HQGV�RI�WKH�FKXUFK���&KLOGUHQ�ZLOO�EH�EDS�WL]HG�DW ERWK�HQGV�
¡ 7XHVGD\�DW������S�P��WKHUH�ZLOO�EH�DQ�LFH FUHDP�VR�FLDO�� $OO�ODGLHV�JLYLQJ�PLON�ZLOO�SOHDVH�FRPH�HDUO\�
¡ 7KXUVGD\�DW������S�P��WKHUH�ZLOO�EH�D�PHHWLQJ�RI WKH�/LWWOH�0RWKHU�&OXE��$OO�WKRVH�LQWHUHVWHG�LQ�EHFRPLQJ�D�/LWWOH�0RWKHU�SOHDVH�VHH�WKH�SDVWRU�LQ�KLV�SULYDWH�VWXG\�
¡ 7KLV�EHLQJ�(DVWHU�6XQGD\��ZH�ZLOO�DVN�0UV��/HZLV�WR�FRPH�IRUZDUG�DQG�OD\�DQ�HJJ�RQ�WKH�DOWDU�

³ )RUZDUGHG�E\�.DWLVKD

7KH�)HUDO�-RNH�&ROOHFWRU7KH�)HUDO�-RNH�&ROOHFWRU
%LNZLO ������ WR� ����� GXULQJ� KHU� WLPH� DV�3URIHVVRU� RI� $XVWUDOLDQ� /LWHUDWXUH��VR� ,�ZURWH�DERXW�P\�H[SHULHQFHV�RI�ZRUNLQJ� ZLWK� KHU� DQG� WKH� SURMHFWV�ZH�VKDUHG���,�FDOOHG�P\�HVVD\�$�6H�ULRXV�*DPH��5HIOHFWLRQV�RQ�%HLQJ�D�/LWHUDU\�6OHXWK���7KH�ERRN�FDPH�RXW�LQ�0D\�ODVW�\HDU�,¶P�D�ODWH�VWDUWHU�LQ�WKH�SXEOLVKLQJ�VWDNHV��7RQ\��RQ�D�UHJXODU�EDVLV��WKDW�LV���:KHQ�,�ZDV�\RXQJHU�,�ZDV�UHOXF�WDQW�WR�SXVK�P\�ZRUN��QRW�FRQILGHQW�HQRXJK��WR�EH�KRQHVW��WR�SXW�LW�WR�WKH�WHVW���,�GLG�GDUH�RQ�D�IHZ�RFFDVLRQV���,� FRXOG� FRXQW� WKH� QXPEHU� RI� WLPHV�DQG�WKH�QXPEHU�RI�VXFFHVVHV�RU�IDLO�XUHV�RQ�RQH�KDQG�� � ,Q������ ,�VHQW�D�VWRU\� WR�7KH� 6XQ�� JRW� LW� EDFN� VRPH�PRQWKV� ODWHU� LQ� ������ ZLWK� D� UHMHF�WLRQ� VOLS� DQG� D� KDQGZULWWHQ� QRWH�� � ,�DSSUHFLDWHG�WKH�QRWH���,W�ZDV�HQFRXU�DJLQJ�DQG�,�OHDUQHG�IURP�LW���0D\EH�LQ� DQ� RGG� ZD\� LW� HYHQ� ERRVWHG� P\�FRQILGHQFH���,�QHYHU�VWRSSHG�ZULWLQJ���7KH� ILUVW� SLHFH� ,� DFWXDOO\� KDG� SXE�OLVKHG�ZDV�D�SRHP�FDOOHG�7KH�2SHQ�5RDG LQ�7KH�0DVRQLF�&OXE�-RXUQDOLQ� ������ � 1RWKLQJ� PRUH� WLOO� �����ZKHQ� ,� ZDV� DQ� XQGHUJUDGXDWH� DW�1HZFDVWOH� 8QLYHUVLW\� &ROOHJH�� � ,�FRQWULEXWHG� D� VKRUW� VWRU\� FDOOHG�6SULQJ�7LGH WR�WKH�ILUVW�LVVXH�RI�1LP�URG�� WKH�6WXGHQWV¶�$VVRFLDWLRQ�OLWHU�DU\�PDJD]LQH�� �<HDUV�ODWHU�DJDLQ��LQ������ ZKLOH� ZRUNLQJ� IRU� 3URI��� ,�ZURWH�D�OLJKW�KHDUWHG�DFFRXQW�RI�P\�ZRUN� ZLWK� KHU�� D� IRUHUXQQHU�� EXW�XQOLNH�LW�LQ�WRQH��RI�WKDW�PRVW�UHFHQW�

HVVD\���,�FDOOHG�P\�ILUVW�HIIRUW�1RWHV�IURP� D� /LWHUDU\� 6OHXWK¶V�&DVHERRN ���,W�ZDV�SXEOLVKHG�LQ�WKH�ILUVW�LVVXH�RI�D� VPDOO�PDJD]LQH� RULJLQDWLQJ� LQ� WKH�(QJOLVK�'HSDUWPHQW�DW�6\GQH\�8QL�YHUVLW\��QHZ�OLWHUDWXUH�UHYLHZ���7KHVH�GD\V�,�HQMR\�EHLQJ�D�UHJX�ODU� FRQWULEXWRU� WR� %LNZLO�� ,W� JLYHV�PH� FRQILGHQFH� WR� VHH� P\� ZRUN� LQ�SULQW�DQG�PDNHV�PH�WU\�KDUGHU�WR�EH�D�EHWWHU�ZULWHU�75�� +RZ� LPSRUWDQW� LV� PXVLF� DQG� LWV�DIIHFW�RQ�\RX"%%�� <RX¶UH� D� PXVLF� ORYHU� DQG�PXVLFLDQ�� 7RQ\�� VR� \RX
OO� XQGHU�VWDQG� ZKHQ� ,� VD\� LI� ,� KDG� WR� OLYH�ZLWKRXW�PXVLF�,¶G�IHHO�YHU\�GHSULYHG�DQG� GLPLQLVKHG�� �0XVLF� KDV� DOZD\V�EHHQ�SDUW�RI�P\� OLIH�� �$V� ,� VDLG�EH�IRUH�� 0XP� DQG� 'DG� ZHUH� PXVLFDO���'DG�SOD\HG�VD[�DQG�FODULQHW�SURIHV�VLRQDOO\� DQG� KH� VDQJ� EHDXWLIXOO\���0XP�SOD\HG�WKH�SLDQR�ZHOO�DQG�ZDV�D�YHU\�JRRG�DFFRPSDQLVW���0\�VLVWHU�&DURO\Q� LQKHULWHG� WKRVH� VNLOOV�� GH�YHORSHG� ERWK� E\� VWXG\� DQG� H[SHUL�HQFH�� DQG�� WRGD\�� VKH¶V� D� WDOHQWHG�SLDQLVW�,�DOZD\V�ZDQWHG� WR�SOD\� WKH�YLR�OLQ�EXW�,�QHYHU�GLG�OHDUQ���,�VWDUWHG�RQ�SLDQR�ZKHQ�,�ZDV������,�ORYH�WKH�SL�DQR� EXW� ,� QHYHU� EHFDPH� SURILFLHQW�HQRXJK�� �7RR�PDQ\�VWRSV�DQG�VWDUWV�LQ� P\� OHDUQLQJ� RYHU� WKH� \HDUV�� � ,Q�WKH�����V�WKRXJK��ZKLOH�,�ZDV�ZRUN�LQJ�DV�D�ODXQGUHVV�DW�1HZFDVWOH�+RV�SLWDO� ,� ZHQW� WR� WKH� &RQVHUYDWRULXP�



�� %LNZLOIRU�WKUHH�\HDUV�IRU�SLDQR�OHVVRQV�DQG�DOVR�VWXGLHG�KDUPRQ\�DQG� IRUP�DQG�KLVWRU\� RI� PXVLF�� � %XW� ,� OHW� LW� VOLS�DZD\� IURP�PH�DJDLQ�� � ,� UHJUHW� WKDW���6WLOO��LW�ZDVQ¶W�DOO�ORVW���,W�KHOSHG�PH�WR� XQGHUVWDQG� DQG� DSSUHFLDWH� PRUH�IXOO\�ZKDW�,¶P�KHDULQJ���7KHUH�KDYH�EHHQ� PDQ\� WLPHV� ZKHQ� ,¶YH� EHHQ�SURIRXQGO\�PRYHG�� � ,� WKLQN� ,� FRXOG�ZULWH� D� ERRN� RI� ³0HPRUDEOH� 0R�PHQWV´�� � :KHQ� ,� ILUVW� KHDUG� 'H�EXVV\¶V�&ODLU�GH�/XQH��IRU�H[DPSOH��,� ZDV� LURQLQJ� DQG� OLVWHQLQJ� WR� WKH�UDGLR� DQG� RQ� FDPH� $QGUH� .RVWH�ODQHW]¶�RUFKHVWUD�SOD\LQJ�WKLV�EHDXWL�IXO�SLHFH�� � ,�VWRRG�DV�WKRXJK�SLQQHG�WR� WKH� IORRU�� KDUGO\� EUHDWKLQJ�� P\�VFDOS� SULFNOLQJ� DW� WKRVH� GHOLFLRXV�OXVK� VRXQGV� RI� VWULQJV� DQG� KRUQV�FDVFDGLQJ�� � ,W� ZDV� OLNH� VWDQGLQJ� LQ�IDOOLQJ� PRRQOLJKW�� � :KHQ� ,� IRXQG�RXW� ODWHU� LW� ZDV� ZULWWHQ� IRU� SLDQR� ,�ERXJKW� D� FRS\� DQG� WULHG� WR� SOD\� LW���1RW� YHU\� VXFFHVVIXOO\�� �7HFKQLFDOO\�,�ZDVQ¶W�JRRG�HQRXJK���%XW�LW�ZDV�D�SOHDVXUH� WR� WU\� WR� UHSURGXFH� WKH�FKRUGV� DQG� QRWHV� DFFXUDWHO\� DQG� WR�KHDU� WKRVH� ORYHO\� SURJUHVVLRQV� RI�KDUPRQ\���$QG�,�FDQ�DOZD\V�KHDU�LW�SOD\HG�E\�D�JRRG�SLDQLVW���5HFHQWO\��HDUOLHU� WKLV� \HDU� ,� KHDUG� LW� SOD\HG�VROR� E\� D� -DSDQHVH� KDUSLVW�� � ,W� ZDV�EHDXWLIXO�� � ,� VWLOO� KDYH� WKH� .RVWH�ODQHW]�/3��WRR�:KHQHYHU� ,� IHHO� WKDW� SULFNOH� RI�P\� VFDOS�� WKH� VKLYHU� XS� P\� VSLQH��WKH� OXPS� LQ�P\� WKURDW� DQG� WHDUV� LQ�P\�H\HV�� DQG� WKH�KDLUV� RQ�P\�DUPV�
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