
7KH�.QRZOH�)DUP
1HZVOHWWHU

/L]�KDV�QRW�KDG�WKH�HDVLHVW�RI
\HDUV��<RX�PD\�UHPHPEHU�WKDW
VKH�KDG�DQ�DSSHQGLFHFWRP\�LQ
$SULO�������DQG�HYHU�VLQFH�VKH
KDV�VXIIHUHG�ZLWK�DEGRPLQDO
SDLQV�WKDW�KDYH�GHIHDWHG�WKH
PHGLFDO�SURIHVVLRQ·V�ILQHVW�

7KLV�\HDU�KDV�VHHQ�HYHU\�VRUW�RI
VFDQ�NQRZQ�WR�PHGLFDO�VFLHQFH�
VRPH�RI�WKHP�WZLFH��DQG�ZKLOH�LW
LV�SRVVLEOH�WR�FRPH�RXW�RI�WKH
GRFWRU·V�VXUJHU\�ZLWK�ZRUVH�QHZV
WKDQ�´,�FDQ·W�ILQG�DQ\WKLQJ�ZURQJ
ZLWK�\RXµ�LW�LV�GLVSLULWLQJ�WR�NHHS
KHDULQJ�LW�ZKHQ�\RX�IHHO�DV�SRRUO\
DV�/L]�

,Q�)HEUXDU\�ZH�KDG�D�VNLLQJ
KROLGD\�ERRNHG��EXW�DW�WKH�ODVW
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$QXV
+RUULELOLV

7KLV�KDV�EHHQ�DQRWKHU�YHU\�EXV\
\HDU�PHGLFDOO\�VSHDNLQJ��PRVWO\
GRZQ�WR�/L]��VHH�VWRU\�EHORZ��
EXW�RWKHU�WKDQ�WKDW�LW�KDV�EHHQ�D
UHODWLYHO\�TXLHW�\HDU�IRU�XV�

:KHQ�$QG\�ZHQW�LQWR�KRVSLWDO
ODVW�\HDU�ZH�DJUHHG�WKDW�WKH
VHQVLEOH�WKLQJ�WR�GR�ZDV�WR�UXQ
.QRZOH�)DUP�IRU�PLQLPXP�PDLQ�
WHQDQFH�WKLV�\HDU��7KDW�PHDQW
JURZLQJ�JUDVV��DQG�LI�$QG\�FRXOG
PRZ�LW��DOO�ZHOO�DQG�JRRG��EXW�LI
QRW�ZH�FRXOG�VHOO�LW�LQ�WKH�ILHOGV�
6R�ZH�KDYH�D�IHZ�VKHHS�DURXQG
�DQG�D�IHZ�ODPEV�UHDG\�IRU�WKH
IUHH]HU�LI�DQ\ERG\�ZRXOG�OLNH
RQH��EXW�RWKHUZLVH�LW�ZDV�D�TXLHW
\HDU�RQ�WKH�IDUP�

7KH�KROLGD\�IODW�DOVR�KDG�D�TXLHW
\HDU��DQG��EHFDXVH�/L]�LV�QR
ORQJHU�DEOH�WR�GR�WKH�FOHDQLQJ��ZH
KDYH�GHFLGHG�WR�OHW�LW�RXW�RQ��D
PRUH�SHUPDQHQW�EDVLV��(DUO��FR�
SLORW�RI�WKH�&DWHUKDP��PRYHG�LQ�
LQ�ODWH�1RYHPEHU��DQG�ZLOO�EH
VWD\LQJ�IRU�D�ZKLOH�ZKLFK�ZLOO�EH
D�ELJ�KHOS�URXQG�WKH�IDUP�

6R�D�PRVWO\�TXLHW�\HDU�IRU�XV�
EXW�D�0HUU\�&KULVWPDV��DQG�D
KDSS\�DQG�SURVSHURXV�1HZ�<HDU
WR�XV�DQG�WR�DOO�RXU�UHDGHUV�

)RU�PDQ\�\HDUV��P\�ROG�VFKRRO
IULHQG�0LNH�DQG�WZR�RI�KLV�ROG
FROOHJH�EXGGLHV��0DF�DQG�&ROLQ�
KDYH�EHHQ�JRLQJ�WR�WKH�*RRGZRRG
5HYLYDO�LQ�ODWH�VXPPHU�

7KH�*RRGZRRG�5HYLYDO�LV�DOO�DERXW
UHOLYLQJ�WKH�IRUWLHV�DQG�ILIWLHV
IRU�D�ZHHNHQG��*RRGZRRG�LWVHOI�LV
D�UDFH�WUDFN��VR�SULPDULO\�LW�LV
DERXW�UDFLQJ�ROG�FDUV��VHH�WKH
SKRWR���EXW�HYHU\RQH�HQWHUV�LQWR
WKH�VSLULW�DQG�PRVW�SHRSOH�JHW
GUHVVHG�XS�LQ�WLPH�ZLWK�WKH�SH�
ULRG��DOWKRXJK�LW�GRHV�JHW�D�ELW
H[WHQGHG�HDFK�ZD\�DQG�RIWHQ
JRHV�EDFN�WR�WKH�WKLUWLHV�RU�IRU�
ZDUG�WR�WKH�VL[WLHV��

7KHUH�DUH�ORWV�RI�RWKHU�SHULRG
WKLQJV�WRR��

&DUV��:H�VDZ�WZR�DEVROXWHO\�JRU�
JHRXV�5ROOV�5R\FHV�FRPSOHWH�ZLWK
FKDXIIHXUV�DQG�DW�WKH�RWKHU�HQG
RI�WKH�VFDOH��DQ�RULJLQDO�%RQG
PLQLFDU�FRPSOHWH�ZLWK�D�WUDLOHU�
7KRVH�RI�\RX�ROG�HQRXJK�WR�UH�
PHPEHU�WKLV�SDUWLFXODU�YHKLFOH
ZLOO�EH�OHIW�ZRQGHULQJ��DV�ZH
ZHUH��KRZ�LW�HYHU�PDQDJHG�WR
PRYH�LW�

&RVWXPHV��$OO�VRUWV��6HUYLFH�XQL�
IRUPV�DUH�ZHOFRPHG�VR�ORWV�RI
$UP\��$LU�)RUFH�DQG�1DY\��DQG
QXUVHV�WRR��3UHWW\�PXFK�HYHU\�
WKLQJ�

%XW�IRU�PH��7HUU\��WKH�KLJKOLJKW
ZDV�DQ�DLU�GLVSOD\�E\�WZR�6SLW�
ILUHV�IO\LQJ�LQ�IRUPDWLRQ��$�UHDO
WHDU�MHUNHU��7KHUH�MXVW�LV�QRWKLQJ
LQ�WKH�ZRUOG�WR�FRPSDUH�ZLWK�WKH

VRXQG�RI�D�5ROOV
5R\FH�0HUOLQ�DW
IXOO�FKDW��2Q
WRS�RI�ZKLFK
WKH�ROG�SLVWRQ
HQJLQHG�SODQHV
IO\�VORZO\
HQRXJK�WKDW
\RX�FDQ�VHH�WKH
ZKROH�GLVSOD\
ZLWK�HDVH��$OVR
DSSHDULQJ�GXU�
LQJ�WKH�GD\
ZHUH�VHYHUDO
RWKHU�SODQHV�RI
WKH�VDPH�YLQ�
WDJH�LQFOXGLQJ�D
0XVWDQJ��0DJ�
QLILFHQW�

7KDW·V�WKH�JX\
VWXII��WKH�JLUO
VWXII�LV�DOO
DERXW�JHWWLQJ
GUHVVHG�XS�RI�FRXUVH��DQG�ZH
WULHG�WR�PDNH�WKH�HIIRUW��DV�ZLW�
QHVV�WKH�SKRWRJUDSK���WDNHQ�E\
P\�EURWKHU�DV�ZH�VHW�RII�IURP
KLV�KRXVH�DW�D�EOHDU\�H\HG������LQ
WKH�PRUQLQJ��

6R��ZKHUH�GRHV�RQH�JR�WR�JHW�WKLV
VRUW�RI�VWXII"�:HOO��WKHUH�DUH
ORWV�RI�KLUH�VKRSV�ORFDO�WR�*RRG�
ZRRG��EXW�QRW�WHUULEO\�FRQYHQLHQW
IURP�'HUE\��2XU�ORFDO�VKRSV�GRQ·W
UHDOO\�GR�WKLV�VRUW�RI�WKLQJ���VR
ZKDW�GLG�ZH�GR"�:H�ZHQW�WR�HED\
RI�FRXUVH�

7KH\�HYHQ�KDYH�WKHLU�RZQ�VHF�
WLRQV���ZRPHQ
V�FORWKHV��YLQWDJH�
WKHQ�FKRRVH�E\�GHFDGH�������V�
��V���V�HWF��6DPH�IRU�WKH�PHQ�

:H�IRXQG�D�VXSSOLHU�LQ�6FRWODQG
ZKRP�ZH�HPDLOHG�ZLWK�RXU�VL]HV
DQG�EXGJHW�DQG�\RX�FDQ�VHH�WKH

UHVXOW��$OO�IRU�XQGHU��������ZKLFK
KDV�WR�EH�FRPSDUDEOH�ZLWK�KLULQJ�
SOXV�ZH�JHW�WR�XVH�LW�DJDLQ�QH[W
\HDU�

6R��7KHUH�ZH�ZHUH��(LJKW�R·FORFN
ZDLWLQJ�E\�WKH�/DYDQW�*UDQGVWDQG
FXS�RI�WHD�LQ�KDQG��0LNH�HYHQWX�
DOO\�VKRZHG�XS�ZLWK�&ROLQ�DQG�0DF
�QHLWKHU�RI�ZKRP�ZH�KDG�HYHU
PHW��DQG�D�SOHDVDQW�GD\�ZDV�KDG
E\�DOO�

0LNH�VWD\HG�WKDW�QLJKW�ZLWK�0DF
DQG�KLV�ZLIH��DQG�DW�EUHDNIDVW�WKH
QH[W�PRUQLQJ�0LNH�UHSRUWV�WKDW
0UV�0DF�DVNHG�SROLWHO\�DERXW�PH
DQG�/L]�WR�ZKLFK�0DF�UHSOLHG
´7HUU\�LV�RXU�VRUW�RI�DJH�DQG�D
UDWKHU�GDSSHU�VRUW�RI�D�FKDSµ�
0LNH�FKRNHG�RQ�KLV�VDXVDJH�DQG
WKHQ�IHOO�DERXW�ODXJKLQJ��,�VWLOO
GRQ·W�UHDOO\�XQGHUVWDQG�TXLWH
ZK\"

&KULVWPDV
����

7KH�:HOO
'UHVVHG�&RXSOH



PRPHQW��RXU�*3�VDLG�WKDW�KH
WKRXJKW�WKDW�IO\LQJ�ZLWK
XQGLDJQRVHG�DEGRPLQDO�SDLQ�ZDV
QRW�D�JRRG�LGHD��VR�/L]�FRXOGQ·W
JR��9HU\�XSVHWWLQJ�

/DWHU�LQ�WKH�\HDU��DQRWKHU
GLVFXVVLRQ�ZLWK�RXU�*3�OHG�WR
VRPH�UDWKHU�XUJHQW�EORRG�WHVWV�
6R�XUJHQW�LQ�IDFW�WKDW�ZH�KDG�WR
FDQFHO�RXU�LPPLQHQW�FDUDYDQ
KROLGD\��DQG�/L]�GLGQ·W�JHW�DZD\
WKHQ�HLWKHU�

2Q�WKH�SOXV�VLGH��ZH�GLG�JHW�DZD\
WR�2UODQGR�ZLWK�WZR�RI�RXU
QLHFHV�DQG�D�QHSKHZ�LQ�2FWREHU�
DQG�/L]�PDQDJHG�UHDOO\�ZHOO��:H
KLUHG�KHU�DQ�HOHFWULF�VFRRWHU
ZLWK�ZKLFK�WR�JHW�DURXQG��DQG
WKH�ILYH�RI�XV�KDG�D�UHDOO\�JUHDW
WLPH�

:KLOH�ZH�ZHUH�RXW�WKHUH�/L]�JRW
D�YHU\�IXQQ\�ORRNLQJ�ELWH��,W
ORRNHG�OLNH�D�ELWH��EXW�DSSHDUHG
WR�KDYH�D�VSOLQWHU�LQ�WKH�PLGGOH�
,�WULHG�WR�JHW�LW�RXW�ZLWK�D
QHHGOH�ZKLOH�ZH�ZHUH�WKHUH��EXW
,�FRXOGQ·W�GR�DQ\WKLQJ��:H
GHFLGHG�WR�OHDYH�LW�DQG�VHH�ZKDW
KDSSHQHG�

:KHQ�ZH�JRW�EDFN��IRU�QR
DSSDUHQW�UHDVRQ��/L]�VHHPHG�WR
JHW�HYHQ�ZRUVH���IHOW�VLFN�

KHDGDFKHV��FRXOGQ·W�JHW�RXW�RI
EHG��$�FRXSOH�RI�GD\V�ODWHU�ZDV
IOX�MDE�GD\�DW�WKH�VXUJHU\��DQG�LQ
P\�VKRZHU�WKDW�PRUQLQJ�,
VXGGHQO\�WKRXJK�WKDW�WKH�ELWH
WKDW�/L]�KDG�JRW�RQ�KROLGD\�FRXOG
ZHOO�EH�D�WLF���DQG�WKHUH�DUH
VRPH�YHU\�QDVW\�WLFV�LQ�1RUWK
$PHULFD��6R�,�GHWHUPLQHG�WR
FKHFN�ZLWK�WKH�QXUVH�ZKLOH�ZHUH
JHWWLQJ�RXU�IOX�MDEV�

:H�JRW�WR�WKH�VXUJHU\�DQG�\RX
FRXOG�WHOO�LW�ZDV�IOX�MDE�GD\��
HOHFWULF�VFRRWHUV�HYHU\ZKHUH�
DQG�FDUV�DEDQGRQHG�LQ�WKH�FDU
SDUN�UDWKHU�WKDQ�SDUNHG��,QVLGH
WKHUH�ZHUH�WKUHH�TXHXHV�LQWR
WKUHH�RI�WKH�VXUJHULHV�ZKHUH��LW
WXUQHG�RXW��RXU�*3�ZDV�GRLQJ�WKH
LQMHFWLRQV�

,�JRW�D�YHU\�GLUW\�ORRN�IURP�WKH
ODG\�RSHUDWLQJ�WKH�NH\ERDUG
ZKHQ�,�DVNHG�KLP�WR�WDNH�D�TXLFN
ORRN�DW�WKH�ELWH�DQG�VD\�ZKHWKHU
ZH�QHHGHG�WR�PDNH�DQ
DSSRLQWPHQW�WR�VHH�KLP��+H
VXJJHVWHG�WKDW�ZH�FRPH�EDFN
WKH�IROORZLQJ�GD\��DQG�/L]�JRW�XS
DV�,�VDW�GRZQ�WR�JHW�P\�MDE�

/L]�ZHQW�H[WUHPHO\�ZREEO\��-HOO\
OHJV��6KH�KDG�WR�VLW�RQ�WKH�GHVN
DQG�&KULV��WKH�*3��ORRNHG�TXLWH
FRQFHUQHG��EXW�ZH�JRW�RXW�2.
DQG�VDW�EDFN�GRZQ�LQ�WKH�ZDLWLQJ
URRP��/L]�VORZO\�JRW�IDLQWHU�

$V�/L]�VWDUWHG�WR�SDVV�RXW��RQH
RI�WKH�VWDII�FDPH�XS�DQG��LQ�WKDW
TXDLQW�ZD\�ZH�(QJOLVK�KDYH��VDLG

´,V�WKHUH�DQ\WKLQJ�ZURQJµ��:HOO�
\HV�WKHUH�LV�DFWXDOO\�

2PLWWLQJ�VRPH�GHWDLO�KHUH��ZH
JRW�/L]�LQWR�D�ZKHHO�FKDLU��DQG
WKHQ�LQWR�D�VXUJHU\�ZKHUH�&KULV
GXO\�DSSHDUHG�WR�FKHFN�KHU�RYHU�
1RWKLQJ�REYLRXV��EXW�KH�WRRN
PRUH�EORRG��WR�WHVW�IRU�/\PH·V
GLVHDVH���QDVW\��DQG�DIWHU���
PLQXWHV�VHQW�XV�KRPH�

:H�KDG�KRZHYHU�GHSULYHG�WKH�IOX
MDE�SURJUDP�RI�RQH�WKLUG�RI�LW·V
ZRUNIRUFH�IRU�KDOI�DQ�KRXU�DQG

WKH�TXHXHV�ZHUH�QRZ�ULJKW�URXQG
WKH�VXUJHU\��:RUVH��QR�RQH�ZDV
JHWWLQJ�WKHLU�FDUV�RXW�RI�WKH�FDU
SDUN��%XW�WKDW�GLGQ·W�VWRS�WKH
LQHYLWDEOH�IORZ�RI�RWKHUV
DUULYLQJ�

7KH�ORQJ�DQG�WKH�VKRUW�RI�LW�ZDV
WKDW�WKH�$��ZDV�EORFNHG�LQ�ERWK
GLUHFWLRQV�DQG�'XIILHOG�ZDV
JULGORFNHG�ZLWK�FDUV�GULYHQ�E\
SHRSOH�ZLWK�WKHLU�PRXWKV�RSHQ�DOO
WU\LQJ�WR�JHW�LQWR�WKH�VXUJHU\�

$OO�/L]·V�KDQGLZRUN�
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9LFNL�DQG�1DVK�PRYHG�KRXVH�WKLV
\HDU��WR�D�ODUJHU�SODFH�WKDW�KDV�D
JDUGHQ��+DYLQJ�D�JDUGHQ�LV�D�QHZ
H[SHULHQFH�IRU�ERWK�RI�WKHP�
DQG�1DVK�KDG�D�OLVW��DOPRVW�FHU�
WDLQO\�NHSW�LQ�D�VSUHDGVKHHW��RI
DOO�WKH�WKLQJV�KH�ZDQWHG�LQ�WKH
QHZ�JDUGHQ��$�IRUHVW�DUHD��D
SRQG��D�ZLOGIORZHU�PHDGRZ��HWF�
WR�ZKLFK�9LFNL�DGGHG�D�YHJHWDEOH
SDWFK��7KLV�ZDV�JRLQJ�WR�EH�VRPH
JDUGHQ��SDUWLFXODUO\�DV�LW�ZDV�WKH
VL]H�RI�D�QRUPDO�VXEXUEDQ�VHPL�

7KHQ�ZH�XSVHW�WKLQJV�E\�VXJ�
JHVWLQJ�WKDW��IRU�D�PRYLQJ�LQ�SUH�
VHQW�ZH�ZRXOG�EX\�WKHP�DQ�HJOX�
7KLV�LV�D�EHDXWLIXOO\�GHVLJQHG
PRGHUQ�FKLFNHQ�KXWFK���IURP�D
FRPSDQ\�FDOOHG��DSSURSULDWHO\

HQRXJK��RPOHW��DQG�LW�LV�VXSSOLHG
ZLWK�DEVROXWHO\�HYHU\WKLQJ�
+XWFK��WZR�FKLFNHQV��WKH�ILUVW
EDJ�RI�IHHG��D��YHU\�JRRG��ERRN
RQ�FDULQJ�IRU�FKLFNHQV�DQG�HYHQ
ER[HV�IRU�\RXU�ILUVW�WZR�GR]HQ
HJJV�

9LFNL�ZDV�HFVWDWLF�DW�WKH�LGHD�
1DVK�ZDV�DSSDOOHG���+RZHYHU��E\
WKH�WLPH�ZH�KDG�DVVHPEOHG�WKH
HJOX�DQG�LQVWDOOHG�WKH�WZR�FKLFN�
HQV�KH�ZDV�ZRQ�RYHU��9LFNL�FRQ�
ILGHG�LQ�XV�D�ZHHN�ODWHU�WKDW�VKH
H[SHFWHG�WR�FRPH�KRPH�RQH
QLJKW�DQG�ILQG�1DVK�ZDWFKLQJ�WKH
79�ZLWK�WKH�WZR�FKLFNHQV�RQ�KLV
ODS�

7KHUH�ZDV�LQLWLDOO\�D�SUREOHP
ZLWK�RQH�RI�WKH�FKLFNHQV��DV�VKH
ZDV�UDWKHU�EDGO\�SHFNHG�E\�WKH
RWKHU�RQH��%XW�WKH�HJOX�SHRSOH
WRRN�KHU�EDFN��DIWHU�/L]�KDG�HV�

WDEOLVKHG�WKDW�WKH\�ZRXOGQ·W�MXVW
´QHFNµ�KHU��DQG�VKH�ZDV�SXW�LQ
WKH�QDXJKW\�FRUQHU��ZLWK�WZR
UDWKHU�EDGO\�EHKDYHG�KHQV�FDOOHG
9ROGHPRUW�DQG�$VER��DQG�UH�
SODFHG�ZLWK�WZR�PRUH�WR�NHHS
WKH�EROVKLH�RQH�LQ�RUGHU�

7ZR�PRQWKV�RQ��DQG�WKH�ZKROH
LGHD�DSSHDUV�WR�KDYH�EHHQ�D�PD�
MRU�VXFFHVV��(JJV�KDYH�EHHQ
EDUWHUHG�IRU�DOO
VRUWV�RI�JRRGV
DQG�VHUYLFHV��DQG
WKH�RGG�KDOI
GR]HQ�DOZD\V
NHHSV�QHLJKERXUV
IDYRXUDEO\�GLV�
SRVHG��,I�WKH\�JR
DZD\�IRU�WKH
ZHHNHQG��,
JDWKHU�WKDW�WKHUH
LV�D�ZDLWLQJ�OLVW�WR
EH�FKLFNHQ�VLW�

WHUV��VR�ZH�DUH�QRZ�ZDLWLQJ�IRU
DQ�H[SORVLRQ�RI�HJOXV�LQ�&KHVKDP�

,Q�FDVH�WKH�LGHD�DSSHDOV��WKH
HJOX�FDQ�EH�UHFRPPHQGHG��7KH
SHRSOH�WKHUH�DUH�ORYHO\�DQG�WKH
HJOX�LV�YHU\�VDIH��1DVK�ZRNH�XS
RQH�PRUQLQJ�WR�ILQG�D�IR[�VLWWLQJ
RQ�WRS�RI�LW��TXLWH�XQDEOH�WR�JHW
DW�WKH�FKLFNHQV�

ZZZ�RPOHW�FR�XN

9LFNL��1DVK�DQG
WKH�&KLFNHQV

7KLV�\HDU�,�´FDVKHG�LQµ�WKUHH
IDQWDVWLF�ELUWKGD\�DQG�&KULVWPDV
SUHVHQWV�IURP�/L]��,�JRW�WR�IO\
WKUHH�YHU\�XQXVXDO�DHURSODQHV�

7KH�ILUVW�ZDV�DQ�DHUREDWLF�IOLJKW
LQ�D�3LWWV�VSHFLDO���D�VWXQW�ELSODQH
ZLWK�D�UROO�UDWH�RI�XS�WR����
GHJUHHV�SHU�VHFRQG��)DQWDVWLF�

7KHQ�D�KHOLFRSWHU�IOLJKW�RYHU�WKH
IDUP�IURP�6KHIILHOG�DLUSRUW��*RW
VRPH�JUHDW�SKRWRV�

7KH�WKLUG�ZDV�DQRWKHU�DHUREDWLF
IOLJKW�LQ�D�::,,�+DUYDUG�ZKLOH
ZH�ZHUH�LQ�)ORULGD�

7KUHH�*UHDW
%LUWKGD\
3UHVHQWV

$QXV
+RUULELOLV



<RX�NQRZ�KRZ�LW�LV���SROLWLFDO�FRU�
UHFWQHVV�JRHV�PDG��FKLOGUHQ�GRQ·W
UHVSHFW�WKHLU�HOGHUV�WKH�ZD\�ZH
KDG�WR�ZKHQ�ZH�ZHUH�\RXQJ��WKH
1+6�LV�JRLQJ�WR�WKH�GRJV��WD[�LV
XS��WKH�FRXQFLO�DUH�WRR�FRQFHUQHG
DERXW�UDFLDO�TXRWDV�WR�PHQG�WKH
KROHV�LQ�WKH�URDG�RU�HPSW\�\RXU
ELQV��WKH�SROLFH�DUH�PRUH�ZRUULHG
DERXW�SDSHUZRUN�WKDQ�FDWFKLQJ
EDG�JX\V��DQG�\RX�FDQ·W�JHW�D
SOXPEHU�IRU�ORYH�RU�PRQH\��:HOO�
OLVWHQ�WR�5REHUW�&UDPSWRQ��LQ�WKH
7LPHV�RQ�0DUFK��WK�����

´6RPHZKHUH��ULJKW�QRZ��D�QHZV�
SDSHU�FROXPQLVW�LV�ZKLQJHLQJ�
(YHQ�0DWWKHZ�3DUULV�KDV�VXF�
FXPEHG��0RDQLQJ�KDV�EHFRPH�WKH
GHIDXOW�WHPSWDWLRQ�IRU�WKH�KDUG�
SUHVVHG�RSLQLRQ�IRUPHU��,W·V
FKHDS��LW·V�HDV\�³�EXW�LW·V�ZURQJ�
2Q�EDODQFH��WKH�ZRUOG�LV�D�IDU
EHWWHU�SODFH�WKDQ�LW�ZDV��VD\����
\HDUV�DJR��ZKHQ�,�ZDV�WKH�DJH�P\
FKLOGUHQ�DUH�QRZ��+HUH�DUH�VDPH

UHDVRQV�WR�EH�FKHHUIXO��)HHO�IUHH
WR�DGG�\RXU�RZQ�

&RPPXQLVP�LV�DOO�EXW�JRQH��(YHQ
&DVWUR�LV�DOPRVW�GHDG��)HZHU
FRXQWULHV�DUH�UXQ�E\�W\UDQWV�RI
DQ\�VWULSH��)HZHU�SHRSOH�GR
GLUW\��GDQJHURXV��VRXO�
GHVWUR\LQJ��KHDOWK�GHVWUR\LQJ�RU
MXVW�SODLQ�ERULQJ�MREV��0LOLWDU\
FDVXDOWLHV�FRPH�DW�D�PXFK�KLJKHU
SROLWLFDO�FRVW��LQ�������ZKHQ�,
ZDV�P\�GDXJKWHU·V�DJH�����
%ULWLVK�VROGLHUV�ZHUH�NLOOHG�LQ
1RUWKHUQ�,UHODQG��H[DFWO\�WKH
QXPEHU�WKDW�KDYH�GLHG�LQ�IRXU
\HDUV�RI�ZDU�LQ�,UDT�

&ORWKLQJ�DQG�IRRG�DUH�FKHDSHU�
EHWWHU�DQG�PRUH�OLNHO\�WR�EH
PDGH�RI�QDWXUDO�LQJUHGLHQWV�
WKRXJK�QHRSUHQH��*RUH�7H[��/\�
FUD�DQG�9HOFUR�DUH�PRUH�WKDQ
ZHOFRPH��7LQQHG�PDQGDULQV�DUH
QR�ORQJHU�SDUW�RI�RXU�VWDSOH�GLHW�
0\�FKLOGUHQ�HDW�GHOLFLRXV�VWXII�,
KDGQ·W�KHDUG�RI�XQWLO�,�ZDV����

2EHVLW\��QDUFLVVLVP�DQG�OLYLQJ�WRR
ORQJ�DUH�PXFK�OHVV�VHULRXV�SURE�
OHPV�WKDQ�KXQJHU��GLVHDVH�DQG
QRW�OLYLQJ�ORQJ�HQRXJK��0\�FKLO�
GUHQ·V�JUDQGSDUHQWV�DUH�DOO�DOLYH�
7KUHH�RI�PLQH�ZHUH�GHDG�EHIRUH
,�ZDV�IRXU��9LDJUD�KDV�EHHQ�LQ�
YHQWHG��)LIW\�LV�WKH�QHZ�WKLUW\�

'LYRUFH�LV�QRW�VWLJPDWLVHG��1HL�
WKHU�DUH�PL[HG�UDFH�FKLOGUHQ�
&RUSRUDO�SXQLVKPHQW�LV�DJDLQVW
WKH�ODZ��9HU\�IHZ�SHRSOH�WKLQN
KRPRVH[XDOLW\�LV�D�VLQ�RU�WKDW
ZRPHQ�DUH�LQIHULRU�RU�WKDW
UDFLVP�LV�D�ELW�RI�D�ODXJK��0RUH
WKDQ����SHU�FHQW�RI�GRFWRUV�DUH
ZRPHQ��%XOO\LQJ�LV�WDNHQ�VHULRXVO\
E\�VFKRROV��'RPHVWLF�YLROHQFH�LV
WDNHQ�VHULRXVO\�E\�WKH�SROLFH�
3DUHQWV��HVSHFLDOO\�IDWKHUV��KDYH
ZDUPHU��IULHQGOLHU��FORVHU�UHOD�
WLRQVKLSV�ZLWK�WKHLU�FKLOGUHQ�

6KRSV�RSHQ�ORQJHU��,NHD��'H�
FDWKORQ�DQG�7.�0D[[�EHQHILW�PLO�
OLRQV��0RUH�SHRSOH�WKDQ�HYHU�DUH
ZULWLQJ��UHFRUGLQJ��SDLQWLQJ��FUH�
DWLQJ��7KH�FLQHPD��ERRNV�DQG
QHZVSDSHUV�DUH�VWLOO�YHU\�FKHDS�
0XVHXPV�DUH�IUHH�DQG�PRUH�LQ�

WHUHVWLQJ��0RGHUQ�DUFKLWHFWXUH
LV�UDWKHU�QLFH�WR�ORRN�DW��*RRG
WDVWH�LQ�PDWWHUV�JUHDW�DQG�VPDOO
KDV�SHUFRODWHG�GRZQ��'XYHWV�DUH
SUHIHUDEOH�WR�EODQNHWV��7KH
JUHDW�FLWLHV�RI�WKH�1RUWK�RI�(QJ�
ODQG�DUH�ULVLQJ�DJDLQ�

9HU\�IHZ�SHRSOH�VPHOO��/LGRV�DUH
UHRSHQLQJ��&DQDOV�DUH�EHLQJ�GXJ
RQFH�DJDLQ��8QOHDGHG�LV�QRUPDO�
7KHUH�DUH�VDOPRQ�LQ�WKH�7KDPHV�
ZLOGIORZHUV�LQ�WKH�KHGJHURZV�DQG
IDUPHUV·�PDUNHWV�LQ�WKH�KLJK
VWUHHW��<RX�FDQ�JHW�WR�3DULV�E\
WUDLQ�LQ�WKUHH�KRXUV��0DQ\�RI�WKH
ZRUOG·V�EHVW�IRRWEDOOHUV�SOD\�LQ
(QJODQG��,PPLJUDWLRQ�LV�XS��HPL�
JUDWLRQ�LV�XS��WKH�LQWHUQHW�LV�XW�
WHUO\�ZRQGHUIXO��WKH�ZRUG�´VLUµ�LV
IDOOLQJ�LQWR�GLVXVH��WLHV�DUH�EHLQJ
FDVW�RII��DOPRVW�HYHU\RQH�LV�RQ
ILUVW�QDPH�WHUPV�

$QG�VSULQJ�LV�QHDUO\�KHUH��DQG
PDQ\�W\SHV�RI�FDQFHU�DUH�LQ
KHDGORQJ�UHWUHDW��DQG�RXU�NLGV
ZLOO�OLYH�D�YHU\�ORQJ�WLPH��DQG
'RFWRU�:KR�ZLOO�VRRQ�EH�EDFN�RQ
WKH�WHOO\��6R��JLYHQ�DOO�WKDW��ZK\
WKH�ORQJ�IDFH"µ

7
�EORRG\�ZRUOG
V�JRLQ
�WR
W
EORRG\�GRJV«��

$V�PDQ\�RI�\RX�ZLOO�UHPHPEHU�
$QG\�ZHQW�LQWR�KRVSLWDO�IRU�KLV
ELJ�RS�ODVW�1RYHPEHU���������DQG
ZH�DUH�YHU\�SOHDVHG�WR�UHSRUW
WKDW�KH�KDV�UHFRYHUHG�YHU\�ZHOO
LQGHHG�

+H�KDG�DQ�HQIRUFHG�FRQYDOHV�
FHQFH�RI�DERXW�WKUHH�PRQWKV�
MXVW�VLWWLQJ�DURXQG�WKH�KRXVH
SXWWLQJ�RQ�ZHLJKW��JHWWLQJ�YHU\
IHG�XS��JHWWLQJ�LQ�-R·V�ZD\��DQG
ZDWFKLQJ�RWKHU�SHRSOH�ORRNLQJ�DI�
WHU�KLV�DQLPDOV�EHIRUH�KH�GH�
FLGHG�WKDW�KH�QHHGHG�WR�JHW�EDFN
WR�UHDO�OLIH�

+DYLQJ�EHHQ�D�ELW�RI�D�FRXFK
SRWDWR�IRU�WKUHH�RU�IRXU�PRQWKV
KH�VWUXJJOHG�WR�JHW�EDFN�WR�KLV
SUHYLRXV�OHYHOV�RI�ILWQHVV��EXW�KH
GLG�LW��DQG�QRZ�KH�VHHPV�DV�ILW�DV
HYHU�

%HFDXVH�KLV�VXUJHRQ�PRYHG�RQ
GXULQJ�KLV�FRQYDOHVFHQFH���KH�KDG
D�FKHFN�XS�ZLWK�DQRWKHU�VXUJHRQ
DERXW�VL[�PRQWKV�DIWHU�WKH�RS
DQG�WKH�FKDS�H[DPLQHG�KLP�DQG
VDLG�´<RX�ORRN�ILQH��\RX�FRXOG
VWDUW�RQ�D�FRXSOH�RI�KRXUV�JHQWOH
H[HUFLVH�D�GD\�LI�\RX�ZDQWHG�WRµ�
7R�ZKLFK�$QG\�DVNHG���´,V�WKDW
RQ�WRS�RI�WKH����KRXUV�D�GD\�,�DP
FXUUHQWO\�ZRUNLQJ�URXQG�WKH
IDUPµ"

$QG\

2XU�IULHQG�7DJR�DQQRXQFHG�WKDW
KH�DQG�D�FRXSOH�RI�IULHQGV�ZHUH
JRLQJ�WR�IRUP�D�EDQG��%HFDXVH
WKH\�DOO�KDYH�FKLOGUHQ��DQG�DUH�DW
D�YHU\�EXV\�VWDJH�RI�WKHLU�SUR�
IHVVLRQDO�OLYHV��WKHUH�ZRXOG�EH�QR
WLPH�IRU�JLJJLQJ��VR�LW�ZDV�GH�
FLGHG�WKDW�HDFK�PHPEHU�ZRXOG
KDYH�WR�OHDUQ��DQG�SOD\��D�QHZ�LQ�
VWUXPHQW�

7DJR��KDYLQJ�VWDUWHG�WR�SOD\�WKH
SLDQR�DW�D�YHU\�HDUO\�DJH��DQG
JLYHQ�LW�XS�DJDLQ�DW�D�YHU\
VOLJKWO\�ODWHU�HDUO\�DJH��GHFLGHG
WKDW�WKH�NH\ERDUG�TXDOLILHG�DV�D
QHZ�LQVWUXPHQW�DQG�ZHQW�IRU
WKDW�

0DUN�����GHFLGHG�KH�ZDV�JRLQJ�WR
OHDUQ�WR�SOD\�WKH�GUXPV��0DUN����
GHFLGHG�KH�ZDV�JRLQJ�WR�SOD\�WKH
JXLWDU���GHVSLWH��DSSDUHQWO\��KDY�
LQJ�SOD\HG�RQH�IRU�\HDUV���,�GRQ·W
NQRZ�KRZ�KH�JRW�DZD\�ZLWK�WKDW
��EXW�KH�LV�TXLWH�JRRG��

2EYLRXVO\�ZKDW�WKH\�ZHUH�PLVV�

LQJ�ZDV�D�EDVV�SOD\HU��DQG�DV�,
KDYH�QHYHU�SOD\HG�WKH�EDVV��,
VHHPHG�HPLQHQWO\�TXDOLILHG�IRU
WKH�SDUW��,I�\RX�FDQ�SXW�RQ�RQH
VLGH�IRU�D�PRPHQW�WKH����RGG
\HDU�DJH�GLIIHUHQFH�DQG�WKH�IDFW
WKDW�,�QRZ�QHHG�UHDGLQJ�JODVVHV
WR�UHDG�WKH�PXVLF�

7KH�WURXEOH�VWDUWHG�ZLWK�WKH
FKRLFH�RI�PXVLF��7KH\��DOO�EHLQJ
DURXQG�����ZDQWHG�WR�GR�2DVLV
VWXII��7KH\�SXW�KDOI�D�GR]HQ
WUDFNV�RQ�D�&'�IRU�PH�WR�OLVWHQ
WR�DQG�/L]�DQG�,�GLG�RXU�EHVW��:H
ZRXOG�VLW�LQ�WKH�FDU�ZLWK�2DVLV
SOD\LQJ�DQG�DIWHU�D�FRXSOH�RI
WUDFNV�RQH�RI�XV�ZRXOG�VD\�´&DQ
ZH�PRYH�RQ�WR�VRPHWKLQJ�HOVHµ"
:H�MXVW�GLGQ·W�OLNH�LW��2K�ZHOO�
:H�DUH�WU\LQJ�%HDWOHV��4XHHQ
DQG�&ROGSOD\�QXPEHUV�WRR�

:H�UHFHQWO\�KDG�RXU�VHFRQG
SUDFWLFH�VHVVLRQ��QRZ�ZLWK�DGGHG
VLQJHU�DQG�UK\WKP�JXLWDU��DQG
WKH�KLJKOLJKW�ZDV�DOO�DFWXDOO\�DU�
ULYLQJ�DW�WKH�HQG�RI�´'RQ·W�/RRN
%DFN�LQ�$QJHUµ�ZLWKLQ�KDOI�D�EDU
�RU�VR��RI�HDFK�RWKHU�

:H�PD\�QRW�EH�DQ\�JRRG��EXW�ZH
DUH�DOO�WKRURXJKO\�HQMR\LQJ�RXU�
VHOYHV�DQG�LW�LV��DV�WKH\�VD\��D
OHDUQLQJ�H[SHULHQFH�

*HULDWULF�+LWV
5RFN�	�5ROO
/LIHVW\OH1RYHPEHU���WK��$W�ODVW�ZH�KDYH

D�IRUPDO�GLDJQRVLV�IRU�/L]·V�FRQ�
GLWLRQ��6KH�KDV�0�(��7KH�1+6
'LUHFW�ZHEVLWH�FRQILUPV�WKDW
WKLV�ZLOO�DFFRXQW�IRU�HYHU\�VLQJOH
V\PSWRP�WKDW�/L]�KDV�VXIIHUHG
RYHU�WKH�ODVW����PRQWKV�

7KDW�LV�JRRG�QHZV�EHFDXVH�LW
PHDQV�WKDW�ZH�GR�DW�OHDVW�NQRZ
ZKDW�ZH�DUH�GHDOLQJ�ZLWK��7KH

EDG�QHZV�LV�WKDW�WKHUH�LV�QR
FXUH��RQH�FDQ�PHUHO\�PLWLJDWH
WKH�V\PSWRPV��,W�VKRXOG��WKRXJK�
GLVDSSHDU�RI�LW·V�RZQ�YROLWLRQ�DW
VRPH�SRLQW�LQ�WKH�IXWXUH�

6R��:H�FDQ�VWDUW�WR�GHDO�ZLWK�LW�
DQG�/L]�FDQ�VWDUW�WR�OLYH�ZLWK�LW�
7KHUH�DUH�WKLQJV�ZH�FDQ�GR��EXW
LW�PHDQV�WKDW�/L]�ZLOO�EH�PRUH�RU
OHVV�LQFDSDFLWDWHG�IRU�WKH�IRUH�
VHHDEOH�IXWXUH��6KH�ZRQ·W�OHW�LW
FUDPS�KHU�VW\OH�DQ\�PRUH�WKDQ�LW
KDV�WR�LI�,�NQRZ�KHU�

6WRS�3UHVV�



$Q\RQH�ZKR�KDV�VNLHG�ZLWK�XV�LQ
WKH�UHFHQW�SDVW�ZLOO�NQRZ�RI�WKH
GLVGDLQ�LQ�ZKLFK�P\�FXUUHQW�VNL
KDW�LV�KHOG��,W�LV�DQ�ROG�IULHQG��,W
FDPH�IURP�WKH�´(YHU\WKLQJ�8QGHU
��µ�EDUUHO�DW�WKH�%LUPLQJKDP
<+$�VKRS�VRPH����\HDUV�DJR�DQG
KDV�VHHQ�VSOHQGLG�VHUYLFH�HYHU

VLQFH�
+RZHYHU
WKHUH�LV
FRQVLGHUDEOH
H[WHUQDO
SUHVVXUH�WR
FKDQJH�LW�

1RZ��/L]·V
FRXVLQ�6DOO\�
ZLWK�ZKRP
ZH�JR�VNLLQJ�
KDV�WKH�PRVW
ZRQGHUIXO
VNL�KDW��6KH
ERXJKW�LW�LQ
0RQJROLD
VHYHUDO
\HDUV�DJR�DV
VKH

WUDYHOOHG�RQ�WKH�7UDQV�6LEHULDQ
H[SUHVV�IURP�0RVFRZ�WR�%HLMLQJ�

,W�DSSHDUV�WR�EH�VRPH�NLQG�RI
DQLPDO��GHDG��REYLRXVO\��
FRPSOHWH�ZLWK�WDLO�KDQJLQJ�GRZQ
WKH�EDFN�DQG�LW�LV�QRW�VR�PXFK

WKDW�VKH�ZHDUV�LW��UDWKHU�WKDW�LW
VZDWKHV�KHU�KHDG�LQ�ZDUP�IXU�
3HRSOH��LQ�$PHULFD�DQ\ZD\��DUH
DOZD\V�DVNLQJ�DERXW�LW��DQG�WKH\
IUHTXHQWO\�HQTXLUH�LI�VKH�ZRXOG
VHOO�LW��,�KDYH�KHDUG�KHU�RIIHUHG
�������IRU�LW�DV�ZH�ZHQW�XS�LQ
RQH�VNL�OLIW�

7KLV�LV�D�VRXUFH�RI�VRPH�HQY\�DV
\RX�PLJKW�LPDJLQH��DQG�WKHQ�WKLV
\HDU�,�KDG�D�EUDLQZDYH��:H�KDYH
WZR�FDWV��DQG�RQH�GD\�WKH\�ZLOO
LQHYLWDEO\�GLH��RI�QDWXUDO�FDXVHV
ZH�KRSH��DQG�,�FRXOG�JHW�WKH
VNLQV�WUHDWHG��7KH\�ZRXOG�WKHQ
PDNH�D�VSOHQGLG�QHZ�VNL�KDW�DQG
LW�ZRXOG�EH�D�QLFH�ZD\�WR
UHPHPEHU�WKHP�

2Q�WKLV�EDVLV�,�KDYH�UHQDPHG�WKH
FDWV�6NL�+DW�2QH�DQG�6NL�+DW
7ZR��DQG�,�WKLQN�WKH�VLJQLILFDQFH
RI�WKH�QHZ�QDPHV�KDV�HVFDSHG
WKHP�ERWK��$��3KRWR6KRS�
DUWLVW·V�LPSUHVVLRQ�RI�KRZ�WKH
ILQLVKHG�DUWLFOH�PLJKW�ORRN�LV
VKRZQ�

,�PXVW��KRZHYHU��PDNH�VXUH�WKDW
-DVRQ��WKH�RULJLQDO�RZQHU�RI�´WKH
FDW�IRUPHUO\�NQRZQ�DV�5RFN\µ
GRHV�QRW�JHW�KROG�RI�WKLV
DUWLFOH��������

-XOLD·V�GDG��'DYLG���DQ�HOHFWULFLDQ�
ZDV�GRLQJ�VRPH�ZRUN�IRU�$OEHUW
5RX[��\HV���WKH�$OEHUW�5RX[��

$W�DURXQG�������KH�ZDV�DVNHG�LI
KH��DORQJ�ZLWK�YDULRXV�RWKHU
ZRUNPHQ��ZRXOG�OLNH�WR�´MRLQ�WKHP
IRU�OXQFKµ�

´1R�WKDQNVµ�VD\V�'DYLG�´,·YH�JRW
P\�VDQGZLFKHV�KHUHµ��'RK�

'DIW�5HIXVDO�RI
WKH�<HDU

:H�ZHUH�VLWWLQJ�LQ�WKH�&URVV
.H\V��HQMR\LQJ�D�TXLHW�SLQW�DQG�D
ELWH�WR�HDW��,�OLNH�WKH�&URVV�.H\V
EHFDXVH�WKH\�SOD\�P\�NLQG�RI�PX�
VLF�RQ�WKH�UDGLR��VRPH�URFN��D�ELW
RI�FRXQWU\���UDGLR���VWXII�

:HOO��/L]�LV�OLVWHQLQJ�WR�WKLV�DQG
FRPHV�RXW�ZLWK�´KH\���WKLV�LV
JRRG�LVQ·W�LW"µ�DQG�,�FRXOG�RQO\
DJUHH��)LYH�PLQXWHV�ODWHU�WKH
VWDWLRQ�LGHQW�FRPHV�RQ�DQG�JXHVV
ZKDW���LW
V�6DJD�UDGLR��2QH
GHHSO\�XSVHW�/L]��6ZHDUV�VKH�ZLOO
QHYHU�JR�LQWR�WKH�
.H\V�DJDLQ�

'DYH��D�IULHQG�IURP�1HZFDVWOH�
DQG�,�WU\�WR�JHW�D�GD\�RXW�DW�$O�
WRQ�7RZHUV�WRJHWKHU�RQFH�D�\HDU�
:H�XVXDOO\�KDYH�D�JRRG�GD\�GHGL�
FDWHG�WR�ZKLWH�NQXFNOH�ULGHV�
7\SLFDOO\��E\��IRXU�R·FORFN�SHRSOH
ZLOO�EH�JRLQJ�KRPH��WKH�TXHXHV
DUH�GLVDSSHDULQJ�DQG�ZH�ZLOO�ILQ�
LVK�XS�JRLQJ�URXQG�DQG�URXQG�RQ
1HPHVLV�RQ�WKH�IURQW�VHDW�
*UHDW�

7KLV�SDUWLFXODU�GD\�WKHUH�ZDV
VRPHWKLQJ�QHZ�WR�EH��LQYHVWL�
JDWHG��VR�ZH�VWRSSHG�DQG�DVNHG�D
\RXQJ�$OWRQ�7RZHUV�HPSOR\HH�LI
ZH�ZHUH�RQ�WKH�ULJKW�WUDFN�IRU
WKH�ULGH��´<HVµ�KH�VDLG��´-XVW
URXQG�WKH�FRUQHU�WKHUHµ�

:H�WKRXJKW�QR�PRUH�RI�WKLV�XQWLO
WKURZLQJ�RXW�WLPH�ZKHQ�ZH�ZHUH
KHDGLQJ�IRU�WKH�JDWHV�DORQJ�ZLWK
VHYHUDO�WKRXVDQG�RWKHU�SHRSOH�

$V�ZH�KHDGHG�RXW��ZH�FDPH
DFURVV�WKH�\RXQJ�PDQ�ZKR�KDG
KHOSHG�XV�HDUOLHU�LQ�WKH�GD\�DQG
KH�SROLWHO\�HQTXLUHG�LI�ZH�KDG
IRXQG�ZKDW�ZH�KDG�EHHQ�ORRNLQJ
IRU�

´+RZ�GLG�KH�UHPHPEHU�XVµ"�ZH
DVNHG�RXUVHOYHV���YHU\�LPSUHVVHG
ZLWK�KLV�DELOLW\�WR�UHPHPEHU�DOO
WKH�JXHVWV��8QWLO�ZH�WRRN�D�JRRG
ORRN�URXQG�DQG�UHDOLVHG�WKDW�ZH
ZHUH�D�JRRG����\HDUV�ROGHU�WKDQ
HYHU\�RWKHU�IDFH�WR�EH�VHHQ�

6WXSLG�4XHVWLRQ�RI�WKH�<HDU

/L]�WRRN�RQH�RI�WKH�GXFNV�WR�WKH
9HW��8QIRUWXQDWHO\�VKH�WRRN�LW�WR
ZKDW�LV�HXSKHPLVWLFDOO\�NQRZQ�DV
´WKH�VPDOO�DQLPDO�FOLQLFµ��)RU
´VPDOO�DQLPDO�FOLQLFµ�UHDG�´WKH
SODFH�WR�WDNH�\RXU�GHDU�OLWWOH�GLG�
GXPV�ZKHUH�WKH\�ZLOO�FRVVHW�KLP�
KHU�WR�\RXU�KHDUW·V�FRQWHQW�DQG
VHQG�D�KXJH�LQYRLFHµ�

7RWDO�ELOO�IRU�RQH�GXFN�������SOXV
9$7��)RU�D�GXFN�WKDW�ZH�FDQ�UH�
SODFH�IRU����

1H[W�WLPH�D�GXFN�QHHGHG�VRPH
DWWHQWLRQ�,�VXJJHVWHG�WKDW�VKH
SXW�LW�LQ�D�FDUGERDUG�ER[��SXW�RQ
KHU�RYHUDOO�DQG�ZHOOLHV�DQG�WDNH
LW�WR�WKH�´ODUJH�DQLPDOµ�FOLQLF���L�H�
IDUP�YHWV��,QYRLFH������

2Q�KHDULQJ�WKLV�D�IULHQG�FRP�
PHQWHG�´$K��\RX�VHH�7HUU\��VRPH
GXFNV�KDYH�ODUJH�ELOOV�DQG�VRPH
KDYH�VPDOO�ELOOVµ�

$ZIXO�-RNH�RI
WKH�<HDU�

$V�\RX�FDQ�LPDJLQH��WKLV�LV�QRW�DQ
HDV\�DZDUG�WR�ZLQ��,W�GRHV�KDYH
WR�EH�HQRUPRXVO\��DVWURQRPLFDOO\�
KHURLFDOO\�VWXSLG�HYHQ�WR�TXDOLI\�
%XW�,�WKLQN�ZH�KDYH�D�FOHDU�ZLQ�
QHU�WKLV�\HDU�

/L]�DQG�,�ZHUH�VLWWLQJ�E\�WKH�GXFN
SRQG��D�ILHOG�ZLWK�RQH�WUHH��DQG
RQH�WHOHJUDSK�SROH��ZKHQ�WKLV
\HDU·V�ZLQQHU�WRRN�RII��7KH�DLU
DURXQG�WKH�GXFN�SRQG�LV�IUHH�RI
REVWDFOHV��WKHUH�ZHUH�QR�ELUGV�RI
SUH\�OLNHO\�WR�DWWDFN�LW��DQG�QR
PRWRULVWV�KDYH�HYHU�EHHQ�VHHQ�LQ
WKH�GXFN�SRQG�ILHOG��OHW�DORQH
HLJKW�IHHW�RII�WKH�JURXQG�

'HVSLWH�DOO�WKLV�WKRXJK��RXU�KHUR
VWDUWHG�WR�FOLPE��JDLQHG�WHQ�RU
ILIWHHQ�IHHW��DQG�WKHQ�IOHZ
VWUDLJKW�LQWR�WKH�WHOHJUDSK�SROH�
%23��7KHQ�IHOO�WR�WKH�JURXQG
ORRNLQJ�VXUSULVHG��$�FOHDU�ZLQQHU�

6WXSLGHVW
*XLQHD�)RZO�RI

WKH�<HDU

$�1HZ�6NL�+DW

0DQ\�RI�\RX�ZLOO�UHPHPEHU�WKH
PXFN�KHDS��$.$�3RR�0RXQWDLQ�
DIWHU�ZKLFK�WKH�PXFN�KHDS�ILHOG
ZDV�QDPHG��:HOO��DODV�LW�LV�QR
PRUH��$QG\�DQG�,�VKLIWHG�LW�RYHU
D�FRXSOH�RI�GD\V�LQ�WKH�VXPPHU
ZLWK�WZR�WUDFWRUV�DQG�KLV�ORDGHU�
,W�DOO�ZHQW�WR�WKH�ERWWRP�RI�6XQ�
VHW�,,,��ZKHUH�ZH�KDYH�JDLQHG
DQRWKHU�WKUHH�IHHW�RI�ODQG�DV�UH�
VXOW�

7KH�'LVDSSHDU�
LQJ�0XFN�+HDS

0RVW�8SVHW�/L]
$ZDUG


