
7KH�.QRZOH�)DUP
1HZVOHWWHU

:HOO��\RX�ZLOO�DOO�QR�GRXEW�EH�YHU\
JODG�WR�KHDU�WKDW�LW�ZRXOG�DSSHDU
WKDW�/L]�QR�ORQJHU�KDV�&KURQLF
)DWLJXH�6\QGURPH��&)6�²�WKH
ODWHVW�QDPH�IRU�ZKDW�ZDV�FDOOHG
0�(����$V�ZLWK�WKH�IDFW�RI�9LFNL·V
SUHJQDQF\�ODVW�\HDU��,�KDYHQ·W
ZDQWHG�WR�PDNH�WRR�PXFK�IXVV
DERXW�LW�IRU�IHDU�WKDW�LW�ZRXOG�DOO�JR
ZURQJ��DQG�SURYH�RQO\�WHPSRUDU\�
7KHUH�DUH�WZR�YHUVLRQV�RI�WKH
VWRU\��DV�\RX�PLJKW�H[SHFW���KHUH�LV
/L]·V�

$W�WKH�VWDUW�RI�WKLV�\HDU��,�EHJDQ
VHHLQJ�D�
5HYHUVH�7KHUDSLVW
�ZKR
HQFRXUDJHG�PH�WR�VWDUW�
WKLQNLQJ
SRVLWLYHO\
��(YLGHQWO\��DOWKRXJK�&)6
LV�D�SK\VLFDO�LOOQHVV��LW�FDXVHV�\RX�WR
JHQHUDWH�D�ORW�PRUH�DGUHQDOLQH�WKDQ
LV�QRUPDO�DQG�RQH�RI�WKH�ZD\V�WR
FRQWURO�WKLV�LV�E\�FKDQJLQJ�\RXU
PLQG�VHW�WR�WKLQN�DERXW�QLFH�WKLQJV�

UDWKHU�WKDQ�GZHOOLQJ�RQ�WKH
QHJDWLYH��7KLV�OHG�PH�WR�UHDGLQJ
VHYHUDO�&KULVWLDQ�ERRNV��WKH�PRVW
XVHIXO�RI�ZKLFK�ZDV�SUREDEO\�-R\FH
0H\HU·V�
%DWWOHILHOG�RI�WKH�0LQG
�
,W�VKRZHG�PH�WKDW�\RX�FDQ�DFWXDOO\
FRQWURO�WKH�WKRXJKWV�ZKLFK�JR�RQ�LQ
\RXU�PLQG�DQG�WXUQ�WKH�QHJDWLYH�LQWR
SRVLWLYH�

,�GLG�D�ORW�RI�JRLQJ�RYHU�VFHQHV
IURP�P\�SDVW��OHWWLQJ�JR�RI�EDG
PHPRULHV��IRUJLYLQJ�SDVW�KXUWV��,
VWDUWHG�DFWXDOO\�WR�WKDQN�*RG�IRU
&)6��,W�VRXQGV�RGG��EXW�LW�UHDOO\�KDV
EURXJKW�PH�VRPH�ZRQGHUIXO
EOHVVLQJV���WKH�WLPH�WR�VLW�DQG�UHDG
P\�%LEOH��WKH�WLPH�WR�VLW�DQG�ZDWFK

WKH�ELUGV�LQ�WKH�JDUGHQ��ORYLQJ
IULHQGV�ZKR�KDYH�EURXJKW�PH
FRPPXQLRQ�HYHU\�ZHHN��GRQH�P\
LURQLQJ��EURXJKW�PHDOV�IRU�WKH
IUHH]HU���ZHUH�ZLOOLQJ�WR�WUDYHO�ORQJ
GLVWDQFHV�MXVW�WR�VLW�ZLWK�PH�IRU
WHQ�PLQXWHV��PDVVHV�RI�SUD\HU��DQG
P\�ORYLQJ�KXVEDQG�ZKR�KDV�ORRNHG
DIWHU�PH�ZLWK�VXFK�FDUH�IRU�WKH
ZKROH�WLPH�

,Q�0DUFK��,�VXEPLWWHG�D�UHTXHVW
IRU�SUD\HU�WR�-R\FH�0H\HU·V�:RUOG
'D\�RI�3UD\HU�RQ�0DUFK���WK��,�ZDV
WRXFKHG�E\�WKHLU�UHSO\���RQH�RI
-R\FH·V�ERRNV�DQG�OLVW�RI�%LEOH
YHUVHV��ZKLFK��,�VWDUWHG�WR�UHDG
HDFK�PRUQLQJ�DQG�QLJKW�

,Q�-XO\��RXU�FKXUFK�UDQ�D�+RO\
6SLULW�ZRUNVKRS�DQG�DW�RQH�VHVVLRQ
,�ZDV�SUD\HG�IRU�E\�D�JURXS�ZKR
VWRRG�DURXQG�PH�KROGLQJ�KDQGV�DQG
SUD\LQJ�IRU�VRPH�WLPH��2QH�\RXQJ
PDQ��LQ�KLV�ODWH�WHHQV��ZKR�LV�RQH�RI
WKRVH�TXLHW��PRGHVW��IDLWK�ILOOHG
&KULVWLDQV��ODLG�KDQGV�RQ�PH�DQG�,
VWDUWHG�WR�IHHO�EHWWHU��,�KDYH
DOZD\V�FRPSDUHG�KDYLQJ�&)6�ZLWK
EHLQJ�SHUPDQHQWO\�MHW�ODJJHG��RU
KXQJ�RYHU�²�IRJ�LQ�WKH�EUDLQV�²�DQG
DIWHU�WKLV�WLPH�RI�SUD\HU�WKLV�IRJ
VWDUWHG�WR�OLIW�

,�KDGQ
W�PDQDJHG�WR�DWWHQG�D�ZKROH
FKXUFK�VHUYLFH�VLQFH�,�ZDV�ILUVW�LOO�
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�����KDV�EHHQ�D�JRRG�\HDU�IRU�WKH
'HUE\VKLUH�EUDQFK�RI�WKH�&KLVPDQ
IDPLO\���VHH�WKH�WZR�PDLQ�VWRULHV�
7KH\�JDYH�PH�D�ELJ�KHDGDFKH��
ERWK�DUH�REYLRXVO\�IURQW�SDJH
PDWHULDO��EXW�ZKLFK�RQH�WR�OHDG
ZLWK"�7ULFN\�

/L]·V�UHFRYHU\�KDV�OHG�WR�XV�UH�
LQWURGXFLQJ�WKH�WUDYHO�VHFWLRQ�
�VHH�SDJH����VRPH�VWRULHV�IURP
WULSV�ZKLFK�KDYH�EURXJKW�XV
SOHDVXUH�GXULQJ�WKH�\HDU�

7KH�IDUP�KDV�EHHQ�TXLHW��EXW�ZH
KDYH�VHHQ�PDQ\�IULHQGV�GXULQJ�WKH
\HDU��DOZD\V�D�SOHDVXUH�WRR�

(DUO�KDV�PRVWO\�KDG�D�JRRG�\HDU�LQ
WKH�KROLGD\�IODW��DQG�JRW�WKH
&DWHUKDP�UXQQLQJ�LQ�WLPH�IRU�D
FRXSOH�RI�WUDFN�GD\V�WKLV�\HDU��VHH
SDJH�����EXW�DODV��6DP�DQG�6KDURQ
KDYH�GHSDUWHG�WKH�&RWWDJH�IRU
SDVWXUHV�QHZ��DQG��DW�WKH�WLPH�RI
ZULWLQJ�ZH�KDYH�QRW�\HW�VRUWHG�RXW
WKH�QHZ�WHQDQWV�

6R�D�JRRG�\HDU�IRU�XV��DQG�PD\�ZH
ZLVK�D�0HUU\�&KULVWPDV��DQG�D
KDSS\�DQG�SURVSHURXV�1HZ�<HDU�WR
XV�DQG�WR�DOO�RXU�UHDGHUV�

,W·V�QRW�MXVW�XV��LV�LW"�7KHVH�UHDOO\
DUH�WKH�ZRUOG·V�PRVW�EHDXWLIXO
JUDQGGDXJKWHUV�

/DVW�\HDU��IRU�P\���WK�ELUWKGD\�
9LFNL�DQG�1DUHVK�SUHVHQWHG�PH
ZLWK�WKH�PRVW�ZRQGHUIXO�QHZV���VKH
ZDV�H[SHFWLQJ�WZLQV��7KH\�KDG�EHHQ
WU\LQJ�IRU�VHYHUDO�\HDUV��VR�WKLV
ZDV�D�PRVW�ZRQGHUIXO�ELUWKGD\�SUH�
VHQW�

,�GLGQ
W�ZULWH�DERXW�LW�ODVW�\HDU�
WKLQNLQJ�DERXW�PDQ\�D�VOLS�WZL[W�FXS
DQG�OLS��EXW�DIWHU�DQ�XQHYHQWIXO
SUHJQDQF\��DQG�D�UDWKHU�SURORQJHG

QDWXUDO�ELUWK��DW�9LFNL
V�UHTXHVW�
RXU�WZR�ORYHO\�JUDQGGDXJKWHUV�ZHUH
ERUQ�RQ�$SULO���WK�

2Q�WKH�OHIW�LV�6RSKLD�.DVVL�-D\QD�
WKH�VHQLRU�SDUWQHU��ZKR�DUULYHG�DW
����SP�DQG�ZHLJKHG�LQ�DW��OE��R]�
$W�WKH�WRS�LV�$VKD�&ODLUH�-D\PLQL
ZKR�DUULYHG�DW�����SP�DQG�WRSSHG
WKH�VFDOHV�DW��OE���R]�

+HUH�WKH\�DUH�DW���PRQWKV���ZKDW
HOVH�FDQ�,�VD\"�7KH\�DUH�DGRUDEOH
DQG�ZH�KDYH�WUXO\�MRLQHG�WKH�UDQNV
RI�GRWLQJ�JUDQGSDUHQWV�

&KULVWPDV
����

7KH�:RUOG·V�PRVW�EHDXWLIXO�*UDQGGDXJKWHUV



:H�VWDUWHG�WKH�\HDU�ZLWK�RXU��
UHVFXH�KHQV��0UV�%UDYH��0UV��1RW�
9HU\�%UDYH�DQG�0UV�1RW�%UDYH�$W�
$OO��VHWWOLQJ�LQ�DQG�JURZLQJ�IHDWK�
HUV���WKRXJK�LW�WRRN�DERXW��
PRQWKV�EHIRUH�WKH\�ORRNHG�KDOI
ZD\�GHFHQW��,Q�0DUFK��KRZHYHU�
0UV�%UDYH�GLVDSSHDUHG��:H
WKRXJKW�VKH�KDG�WULHG�WR�PDNH
IULHQGV�ZLWK�0U�)R[�EXW�D�PRQWK
ODWHU�VKH�UHWXUQHG�ZLWK�D��FRFNHUHO
LQ�WRZ���DQG�D�EDOG�KHDG�IRU�WKRVH
RI�\RX�ZKR�DSSUHFLDWH�WKH�VXE�
OHWLHV��:H�DVNHG�DOO�RXU�QHLJKERXUV
LI�KH�EHORQJHG�WR�WKHP��EXW�QR�RQH
FODLPHG�KLP�DQG�VR�KH�KDV�PRYHG�LQ�
+H�LV�VPDOO��EHDXWLIXOO\�PDUNHG�DQG
KDV�WKH�FKDUDFWHU�RI�VHUJHDQW�PD�

MRU��+H�YHU\�TXLFNO\�HDUQHG�WKH
QDPH�RI�$GROI�DQG�LI�\RX�JHW�WRR
FORVH�WR�KLV�JLUOV�KH�LV�LQFOLQHG�WR
SHFN�\RXU�DQNOHV�

/DWHU�LQ�WKH�\HDU�0UV��%UDYH�DQG
0UV��1RW�9HU\�%UDYH�VXFFXPEHG�WR
WKH�FRQVHTXHQFHV�RI�KLJK�OLYLQJ�DQG
SRSSHG�WKHLU�FORJV��:H�FDQ�RQO\�EH
WKDQNIXO�WKDW�WKHLU�ODVW�\HDU�ZDV�D
ORW�PRUH�SOHDVDQW�WKDQ�WKH���
PRQWKV�WKH\�VSHQW�LQ�D�WLQ\�FDJH
ZLWK�QR�IORRU��6DGO\��WKLV�\HDU��ZH
DOVR�ORVW�0\UWOH��WKH�0DG�0DUDQ
ZKR�ZDV�DERXW���

,Q�WKH�VXPPHU�WKUHH�QHZ�KHQV�DU�
ULYHG���QDPHG�E\�VRPH�FKLOGUHQ�ZKR
DUH�UHJXODU�YLVLWRUV�WR�WKH�FDPS
VLWH��²�6QRZ\��D�/LJKW�6XVVH[�
+RSS\�ZKR�LV�VRUW�RI�VLOYHU\�JUH\�
DQG�7UDFH\�ZKR�LV�EODFN�

$OVR�LQ�WKH�VXPPHU��7HUU\·V�FRXVLQ
'DYLG�DQG�-DQLFH�EURXJKW�XV��
JXLQHD�IRZO�SRXOWV��ZKR�ZHUH�IRV�
WHUHG�E\�/LWWOH�%ODFN�+HQ��6KH�LV
WLQ\��EXW�TXLWH�ERVV\��KDV�YHU\
IHDWKHU\�IHHW�DQG�OD\V�HJJV�WKH
VL]H�RI�D�URELQ·V�

9LFNL�GHFLGHG�WKDW�ORRNLQJ�DIWHU
WZLQV�ZDV�DV�PXFK�DV�VKH�FRXOG
FRSH�ZLWK��QR�VXUSULVH�WKHUH���DQG
VR�KHU�WKUHH�FKLFNHQV�KDYH�DOVR
MRLQHG�RXU�IORFN�RQ�D��SRVVLEO\�
WHPSRUDU\�EDVLV��DOWKRXJK�VLQFH
WKH\�ZLOO�SUREDEO\�KDYH�SDVVHG�WKH
OD\LQJ�VWDJH�ZKHQ�WKH\�DUH�GXH�WR
EH�UHWXUQHG��,�VXVSHFW�WKDW�ZH
PD\�QRZ�EH�WKHLU�SURXG�RZQHUV�

6R�ZH�QRZ�FDUH�IRU��DQG�IHHG����
KHQV����FRFNHUHO�����*XLQHD�IRZO����
GXFNV�DQG���GUDNHV��$QG�ZH�JHW
QHDUO\���HJJV�D�GD\��+XK�

EHFDXVH�,�FRXOGQ
W�FRSH�ZLWK�WKH
QRLVH�DQG�WKH�SHRSOH��,W�ZDV�VR
VDG��DV�IULHQGV�DW�FKXUFK�ZHUH
PHUHO\�H[SUHVVLQJ�WKHLU�SOHDVXUH
DW�VHHLQJ�PH��EXW�KXJV�DQG
JUHHWLQJV�MXVW�PDGH�PH�ZDQW�WR
UXQ�DZD\��DQG�WKH�QRLVH�RI�WKH
ZRUVKLS�SK\VLFDOO\�KXUW�P\�HDUV�

2Q�JRRG�GD\V��QRW�YHU\�IUHTXHQW��
7HUU\�ZRXOG�GULYH�PH�WR�FKXUFK
ZLWK�D�NLWFKHQ�FKDLU�LQ�WKH�EDFN�RI
WKH�FDU��ZKLFK�KH�ZRXOG�SXW�LQ�WKH
YHVWLEXOH��,�ZRXOG�VLW�IRU�WHQ�RU
ILIWHHQ�PLQXWHV�DQG�OLVWHQ�WR�DV
PXFK�RI�WKH�VHUYLFH�DV�,�FRXOG
PDQDJH��DQG�WKHQ�VWDJJHU�EDFN�RXW
WR�WKH�FDU��7HUU\�ZRXOG�WKHQ�IHWFK
WKH�FKDLU�DQG�ZH�ZRXOG�JR�KRPH
DYRLGLQJ�HYHU\RQH�ZH�FRXOG��$W�WKH
&KULVWPDV�'D\�VHUYLFH��LQ�������,
ZDV�WKHUH�IRU�RQH�FDURO�DQG�KDOI�RI
WKH�FKLOGUHQ·V�DGGUHVV�

%XW�WKH�6XQGD\�PRUQLQJ�DIWHU�,
ZDV�SUD\HG�IRU��,�ZRNH�XS�ZLWK�DQ
DOPRVW�DXGLEOH�YRLFH�LQ�P\�KHDG
�ZKLFK�,�ILUPO\�EHOLHYH�ZDV�*RG�
VD\LQJ�
,I�\RX�JR�WR�FKXUFK�WKLV
PRUQLQJ��,�ZLOO�KHDO�\RX�


6R�,�ZHQW��,�ZDV�ILQH�ZLWK�DOO�WKH
ZHOFRPLQJ�KXJV�DQG�JUHHWLQJV��0\

HDUV�FRSHG�ZLWK�WKH�VLQJLQJ�DQG�,
ZDV�DEOH�WR�VWDQG�XS�DQG�MRLQ�LQ��D
PLQRU�PLUDFOH�LQ�LWVHOI���,�HQMR\HG
WKH�SUD\HUV�DQG�WKH�VHUPRQ��RQ
WKH�VXEMHFW�RI�WKH�+RO\�6SLULW��DQG
WKHQ�WKH�OHDGHU�VDLG�ZH�ZRXOG�KDYH
DQRWKHU�WLPH�RI�SUD\HU��$W�WKDW
SRLQW��,�WKRXJKW�¶,�DP�JRLQJ�WR
KDYH�WR�JR�IRUZDUG·��6R��VKDNLQJ
OLNH�D�OHDI��,�FUHSW�WR�WKH�IURQW
DQG�ZKLVSHUHG�WR�WKH�SDVWRU·V�ZLIH
KRZ�,�KDG�IHOW�WKH�/RUG�WHOOLQJ�PH
,�ZRXOG�EH�KHDOHG��6KH�VDLG��¶2K
JRRG·��DQG�SXVKHG�PH�RXW�WR�WKH
IURQW�RI�WKH�FKXUFK��6OLJKWO\�PRUH
H[SRVXUH�WKDQ�,�KDG�SODQQHG�
)XQQLO\�HQRXJK��LW�QHYHU�RFFXUUHG
WR�PH�WR�WKLQN�·:KDW�KDSSHQV�LI�,
DP�127�KHDOHG�·

7KH�WZR�SDVWRUV�DQG�WKHLU�ZLYHV�
WRJHWKHU�ZLWK�WKH�\RXQJ�PDQ�ZKR
KDG�SUD\HG�IRU�PH�EHIRUH��DOO�ODLG
KDQGV�RQ�PH�DQG�,�MXVW�NQHZ�,�ZDV

EHWWHU��7KHUH�ZDVQ·W�D�GU\�H\H�LQ
WKH�FKXUFK�DQG�LQ�WKH�ODVW�K\PQ�,
ZDV�GDQFLQJ�ZLWK�D�IULHQG�RQ�WKH
EDFN�URZ�

,�DP�VWLOO�YHU\�XQILW�DQG�WKHUHIRUH
VWLOO�JHW�WLUHG�EXW�7HUU\�VD\V�,
KDYH�UHJDLQHG�P\�¶VSDUNOH·��$IWHU�D
PHDO�ZLWK�IULHQGV��VRRQ�DIWHU�P\
KHDOLQJ��KH�VDLG�¶,·YH�JRW�P\�ZLIH
EDFN�²�,�GLGQ·W�WKLQN�,�ZRXOG�HYHU
VHH�KHU�DJDLQ�·

0\�ERG\�LV�VWLOO�UHFRYHULQJ�EXW�,
DP�ZDONLQJ��VZLPPLQJ��JRLQJ�WR�WKH
SXE��WR�WKH�VXSHUPDUNHW��,�DP
KHDOHG��,�WKDQN�*RG�VR�PXFK�
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+HUH�\RX�FDQ�VHH�/L]·V�QHZ�6PDUW
FDU���D�VPDUWLH���ZKDW�LV�WKH
FROOHFWLYH�QRXQ"

:K\���D�¶WXEH·�RI�6PDUWLHV�RI
FRXUVH�

:KDW�GR�\RX�FDOO
LW"

6LQFH�P\�KHDOLQJ��,�KDYH�KDG
VHYHUDO�EDG�GD\V�ZKHQ�,�VWDUWHG�WR
GRXEW�P\�KHDOLQJ�ZDV�UHDO��DQG
WKHQ�,�IHOW�WKH�/RUG�VD\LQJ�WKDW�,
QHHGHG�WR�NHHS�WHOOLQJ�SHRSOH�DERXW
+LV�ZRUN�LQ�PH��,I�,�VWRSSHG��DQG
OHW�GRXEW�VHW�LQ��,�ZRXOG�UHODSVH�
6R�,�DP�WU\LQJ�WR�EH�REHGLHQW��,
DP�DOVR�WU\LQJ�QRW�WR�GR�WKLQJV�LQ
P\�RZQ�VWUHQJWK��EXW�LQ�*RG·V��,W�LV
YHU\�WHPSWLQJ�WR�WU\�DQG�GR�DOO�WKH
WKLQJV�,�GLG�EHIRUH�,�ZDV�LOO��EXW�,
UHDOLVH�,�PXVW�VWLFN�WR�ZKDW�*RG
ZDQWV�PH�WR�GR��2QH�RI�WKH�YHUVHV
-R\FH�0H\HU�VHQW�PH��KDV�EHHQ
HVSHFLDOO\�LPSRUWDQW�

3VDOP������´7KH�/RUG�LV�P\
VWUHQJWK�DQG�P\�LPSHQHWUDEOH
VKLHOG��0\�KHDUW�WUXVWV�LQ��UHOLHV�RQ
DQG�FRQILGHQWO\�OHDQV�RQ�+LP�DQG�,
DP�KHOSHG��7KHUHIRUH�P\�KHDUW
UHMRLFHV�DQG�ZLWK�P\�VRQJ�ZLOO�,
SUDLVH�+LP�µ

$QG�D�IRRWQRWH
IRU�)HOORZ

&KULVWLDQV����

$UULYDOV�DQG
'HSDUWXUHV

:KLOH�/L]�ZDV�SRRUO\��VKH�VWUXJJOHG
ZLWK�WRR�PDQ\�YLVLWRUV��DQG��DW�RQH
SRLQW�ZH�ZHUH�JHWWLQJ�VR�PDQ\
IULHQGV�ZDQWLQJ�WR�VHH�KHU�WKDW�,
ZDV�KXQWLQJ�RQ�H%D\�IRU�RQH�RI
WKRVH�WLFNHW�GLVSHQVHUV�\RX�VHH�DW
WKH�'HOL�LQ�7HVFR��<RX�NQRZ��
´SOHDVH�WDNH�D�WLFNHW�DQG�ZDLW�DW
WKH�HQG�RI�WKH�GULYH�XQWLO�\RXU
QXPEHU�LV�FDOOHG�µ

$�4XHXH



/L]�ZDV�GHWHUPLQHG�WKDW��GHVSLWH
KHU�EHLQJ�LOO��,�VKRXOG�JR�VNLLQJ�LQ
-DQXDU\���2EYLRXVO\��,�RQO\�ZULWH
WKLV�VR�WKDW�LW�GRHVQ·W�VHHP�DV�LI�,
DP�WKH�VRUW�RI�PDQ�WR�JR�VZDQQLQJ
DERXW�HQMR\LQJ�KLPVHOI�ZKLOH�KLV
EHDXWLIXO�ZLIH�OLHV�DW�KRPH�
KHOSOHVV��ZRHEHJRQH��DQG�XQDEOH�WR
FDUH�IRU�KHUVHOI��

,�RUJDQLVHG�WZR�ZHHNV�LQ�%LJ�6N\�
0RQWDQD�ZLWK�P\�ROG�VFKRRO�IULHQG
0LNH�DQG�/L]·V�FRXVLQ�6DOO\��:H
KDYH�VNLHG�EHIRUH��ZH�HQMR\�HDFK
RWKHU·V�FRPSDQ\�DQG�ZH�VNL�ZHOO
WRJHWKHU�

$SDUW�IURP�EHLQJ�D�ZRQGHUIXO
KROLGD\��WZR�HYHQWV�VWDQG�RXW��7KH
ILUVW�ZDV�D�WULS�LQ�WKH�HYHQLQJ�WR�D
ORFDO�UHVWDXUDQW��,W�KDG�EHHQ
VQRZLQJ��REYLRXVO\��DQG�ZH�GURYH
DORQJ�WKH�PDLQ�URDG�ORRNLQJ�IRU�WKH
URDG�KRXVH��$IWHU�D�WLPH��LW
DSSHDUHG�LQ�WKH�GLVWDQFH��DQG�DV
ZH�JRW�FORVHU��WKH�GULYHU��QDPLQJ
QR�QDPHV��EXW�QRW�PH��WXUQHG�ULJKW
IRU�WKH�FDU�SDUN�DQG���ZRRSV��
ZHQW�VWUDLJKW�GRZQ�D�GLWFK��7R�FDOO
LW�D�ELW�RI�D�VXUSULVH�ZRXOG�EH�DQ

XQGHU�VWDWHPHQW
RI�+HUFXOHDQ
SURSRUWLRQV��6DOO\
OHW�RXW�D�VKULHN�
0LNH�DQG�,�PD\
SRVVLEO\�KDYH
VZRUQ��%XW�WKHUH
ZH�ZHUH��RQH�IURQW
ZKHHO�WZR�IHHW
ORZHU�WKHQ�WKH
RWKHUV��:KDW�WR
GR"�3DQLF�
REYLRXVO\��EXW�WKHQ�ZKDW"�,
GHFLGHG�WR�JHW�KHOS�

,�VHW�RII�WR�WKH�URDG�KRXVH�DQG
UHWXUQHG�ZLWK�D�\RXQJ�PDQ�LQ�KLV
PLG�WZHQWLHV�DQG�KLV�´ELJIRRWµ
WUXFN��'HVSLWH�WHPSHUDWXUHV�RI�³
���WKLV�PDQ�ZDV�GUHVVHG�LQ�VKRUWV
DQG�D�WHH�VKLUW���ZKDW���EXW�WKH
WHPSHUDWXUH�MXVW�GLGQ·W�VHHP�WR
ERWKHU�KLP��6XUH��KH�ZRUNHG�LQ
WKH�NLWFKHQ��WKH\·UH�WRXJK�LQ
0RQWDQD��+H�FOHDUO\�HQMR\HG
SXOOLQJ�XV�RXW��DQG�ZH�JRW�WKH
LPSUHVVLRQ�WKDW�ZH�ZHUHQ·W�WKH
ILUVW�WR�DYDLO�RXUVHOYHV�RI�KLV
VHUYLFHV�

7KH�RWKHU�WKLQJ�ZDV�WKDW��ZKLOH
RXW�WKHUH��,�ILQDOO\�KDG�WR�GLWFK

P\�´ER\�UDFHUµ�VNLV��´<RX�FDQ·W
FRQWURO�WKHP�DQ\�PRUHµ�WKH�PDQ�LQ
WKH�VKRS�VDLG��´$QRWKHU�VWHS�GRZQ
WKH�URDG�WR�ROG�IDUWGRPµ��,
WKRXJKW�

7KXV�LW�ZDV�WKDW�,�UHWXUQHG�IURP
VNLLQJ�ZLWK�D�SDLU�RI�VNLV�ZKLFK
WKHLU�GHWUDFWRUV�LQVLVW�DUH�SLQN�
EXW�ZKLFK�LQ�UHDOLW\�DUH�UDWKHU
PRUH�OLNH�'XVN\�5RVH��DOWKRXJK�,
ZRXOG�DFFHSW�&UXVKHG
6WUDZEHUU\��

7KH�IDFW�UHPDLQV�KRZHYHU��WKDW
WKH\�DUH�QRW�ZKDW�\RX�ZRXOG
GHVFULEH�DV�D�PDVFXOLQH�FRORXU��DQG
WKH\�UHSUHVHQW�DQRWKHU�VWHS�RQ�P\
HSLF�YR\DJH�WRZDUGV�ILQGLQJ�P\
LQQHU�ZRPDQ�

7KH�7UDYHO�6HFWLRQ$�6NL�7ULS

6LQFH�WKH�FDWV�UHVROXWHO\�UHIXVHG
WR�GLH�DQG�SURYLGH�P\�QHZ�VNL�KDW�
�VHH�&KULVWPDV������1HZVOHWWHU�
,�KDG�WR�WDNH�WKH�ROG�RQH�ZKHQ�ZH
ZHQW�VNLLQJ�DJDLQ�WKLV�\HDU��6RPH
RI�\RX�ZLOO�NQRZ�RI�WKLV�KDW��EXW
VRPH�PD\�QRW�VR�,�ZLOO�RXWOLQH�WKH
SUREOHP�

,�ERXJKW�P\�VNL�KDW�IURP�WKH
´(YHU\WKLQJ�8QGHU���µ�ELQ�LQ�WKH
%LUPLQJKDP�<+$�ZKHQ�/L]�DQG�,
ZHQW�RQ�RXU�ILUVW�VNL�KROLGD\�VRPH
���\HDUV�DJR�QRZ��,�KDYH�QHYHU
VHHQ�WKH�OLNH�RI�WKLV�KDW��DQG�LW
KDV�VWRRG�PH�LQ�JRRG�VWHDG�HYHU
VLQFH��,W�LV�XQLTXH�LQ�PDQ\�ZD\V�
RQH�RI�ZKLFK�KDV�FDXVHG�VRPH�RI
WKH�PRUH�YRFLIHURXV�IHPDOH
PHPEHUV�RI�RXU�VNL�SDUW\�WR
VXJJHVW��IDLUO\�VWURQJO\��WKDW�LW
PLJKW�QHHG�ZDVKLQJ�

1RZ��WKLV�LV�FOHDUO\�QRQVHQVH�DV�D
PRPHQW·V�VHQVLEOH�UHIOHFWLRQ�ZLOO
VKRZ��)LUVWO\��DOWKRXJK�RQO\
VOLJKWO\�\RXQJHU�WKDQ�P\
GDXJKWHU��LW�RQO\�JHWV�XVHG�IRU
DERXW�RQH�ZHHN�D�\HDU���D�WRWDO
XVDJH�RI�OHVV�WKDQ����ZHHNV��
OLWWOH�PRUH�WKDQ�KDOI�D�\HDU��$QG
VHFRQGO\��LW
V�XVH�KDV�EHHQ
UHVWULFWHG�WR�WKH�EHDXWLIXO�FOHDU�
FOHDQ�DLU�RI�WKH�$OSV��RU�PRUH
ODWWHUO\��WKH�$PHULFDQ�5RFNLHV�

'HVSLWH�WKLV��WKHVH�ODGLHV�DUH
ZRUULHG��3ULPDULO\��,�JDWKHU��WKDW

WKHUH�PLJKW�EH�XQLPDJLQDEOH
WKLQJV�VHWWLQJ�XS�KRPH�LQ�LW�
7KLQJV�WKDW�PRYHG�LQ�VRPH�\HDUV
DJR��DQG�KDYH�QRZ�EUHG�WR�FUHDWH
WKH�EDFWHULDO�HTXLYDOHQW�RI�0LOWRQ
.H\QHV��7KDW�WKH\�ZLOO�EH�ZRUNLQJ
RQ�WKH�IRXQGDWLRQ�RI�WKHLU�RZQ
+DW�(PSLUH��7KDW�XQGHU�WKH
JXLGDQFH�RI�VRPH�EDFWHULDO�-RKQ
)��.HQQHG\��WKH\�ZLOO�EH
FRQVLGHULQJ�FRQTXHULQJ�WKHLU
HTXLYDOHQW�RI�WKH�PRRQ�

$EVROXWH�QRQVHQVH��RI�FRXUVH��EXW
��,�QRZ�WKLQN�WKDW�,�KDYH�KLW�RQ�D
VROXWLRQ�WKDW�ZLOO�NHHS�HYHU\ERG\
KDSS\��,�VKDOO�SRS�VDLG�KDW��ZLWK�RU
ZLWKRXW�VDLG�8QLPDJLQDEOH�(PSLUH�
LQ�WKH�PLFURZDYH�IRU���PLQXWHV�RQ
IXOO�SRZHU��$QG�OHVW�WKH�IHDUV
H[WHQG�WR�WKH�SRVVLELOLW\�RI�VRPH
PXWDQW�VWUDLQ�RI�XQLPDJLQDEOH
WKLQJ��VXFK�DV�ZHUH�IUHTXHQWO\
VHHQ�LQ�����V�SRVW�QXFOHDU�
KRORFDXVW�KRUURU�PRYLHV��,�VKDOO
DVN�WKH�PDQ�DW�VHFXULW\�LQ�WKH
DLUSRUW�WR�JLYH�LW�DQ�H[WUD�VSHFLDO
]DSSLQJ�ZLWK�WKH�[�UD\�PDFKLQH�

6XUHO\��WKLV�ZLOO�NHHS�HYHU\RQH
KDSS\�

6NLLQJ�	�KRZ�WR�GHDO
ZLWK�WKH�DJH�ROG

ZRUU\�RI�YHUPLQ�LQ
\RXU�VNL�KDW�

7KLV�\HDU��/L]�DQG�,�ILQDOO\�JRW�RXU
FDUDYDQ�EDFN�WR�)UDQFH��
VRPHWKLQJ�ZH�KDYH�ZDQWHG�WR�GR
IRU�VRPH�WLPH��EXW�ZKLFK�/L]·V�0�(�
NHSW�XV�IURP�GRLQJ�
:H�KLW�RQ�D�VSLIILQJ�ZKHH]H���,
ZRXOG�WRZ�WKH�FDUDYDQ�IURP�KRPH
WR�D�FDPS�VLWH�MXVW�RXWVLGH�WKH
IHUU\�SRUW��DQG�/L]�ZRXOG�IO\�WR
WKH�DLUSRUW�WKDW�5\DQDLU�FDOO�3DULV�
IURP�ZKHQFH�,�ZRXOG�SLFN�KHU�XS�

7KH�WULFN�ZRXOG�EH�SHUIRUPHG�LQ
UHYHUVH�IURP�/LPRJHV�DLUSRUW�RQ
RXU�ZD\�EDFN��$QG�LW�ZRUNHG�YHU\
ZHOO��:H�KDG�D�WUXO\�GHOLJKWIXO��
ZHHNV��LQFOXGLQJ�D�YLVLW�WR�D�VLWH�ZH
KDG�ILUVW�YLVLWHG�LQ�LWV�ILUVW�\HDU�
���\HDUV�DJR��UXQ�E\�D�'XWFK
FRXSOH��:H�WROG�WKHP�WKLV�DQG�VKH
VDLG�´,�UHPHPEHU�\RXµ��+D��,
WKRXJKW��JRRG�35��EXW�D�ELW
XQOLNHO\��´<RX�KDG�D�UHG�-DJXDU�
DQG�\RX�ERRNHG�WR�FRPH�EDFN�D
VHFRQG�WLPH��EXW�\RX�ZHUH�LOOµ�
*RRG�/RUG��$EVROXWHO\�ULJKW�

�([FHSW�WKDW�,
ZDVQ·W�LOO��WKH�FDU
EURNH�GRZQ�EXW��
KH\���QHDU
HQRXJK���:H�DUH
FOHDUO\�PHPRUDEOH�

$�ORYHO\�WLPH��DQG
D�ZKROH�QHZ
PHDQLQJ�WR�WKH
SKUDVH�´)O\�
'ULYHµ�

$�&DUDYDQ�7ULS



2XU�IULHQGV�0LNH�DQG�*LO�FDPH�ZLWK
XV�WR�WKH�/DNH�'LVWULFW��DQG
WRJHWKHU��ZH�ZHUH�ZDQGHULQJ�URXQG
WKH�/DNHODQG�VKRS��PDQ\�WKRXVDQGV
RI�ZRQGHUIXO�OLWWOH�ELWV�DQG�SLHFHV
IRU�WKH�NLWFKHQ��

7KH\�ZHUH�VHDUFKLQJ�IRU�VRPH
VHDODEOH�SODVWLF�ER[HV��%XW�QRW�MXVW
DQ\�SODVWLF�ER[HV���WKHVH�RQHV�KDG
WR�EH�MXVW�ULJKW�IRU�WKH�MRE��7KH\
KDG�VHDUFKHG�KLJK�DQG�ORZ���DQG
/DNHODQG�LV�D�VKRS�ZLWK�VRPH�YHU\
KLJK�DQG�VRPH�YHU\�ORZ�SODFHV�
6R�ZH�MRLQHG�LQ��DQG�DIWHU�VRPH
WLPH��WKH\�VHWWOHG�RQ�VRPH�ZKLFK

ZKLFK��ZKLOH�QRW�H[DFWO\�ZKDW�WKH\
KDG�EHHQ�ORRNLQJ�IRU�ZKHUH�QHDU
HQRXJK�

3OHDVHG�ZLWK�WKH�UHVXOWV�RI�WKHLU
YLVLW�WR�WKH�VKRS��ZH�DOO�ZHQW�EDFN
WR�WKH�FDU�DQG��LQ�GXH�FRXUVH�VHW
RII�KRPH�

:H�HQMR\HG�RXU�ZHHN�ZLWK�WKHP�
DQG�WKRXJKW�QR�PRUH�DERXW�LW�XQWLO�
VRPH�WKUHH�PRQWKV�ODWHU��,�JRW�D
SKRQH�FDOO�IURP�0LNH��5DWKHU
VKHHSLVK��´<RX�UHPHPEHU�WKRVH
SODVWLF�ER[HV�ZH�ERXJKWµ"�´<HVµ�
´&DQ�\RX�UHPHPEHU�ZKDW�ZH
ZDQWHG�WKHP�IRUµ"�1HLWKHU�RI
WKHP�FRXOG�UHPHPEHU�WKH�SXUSRVH
IRU�ZKLFK�WKHVH�PXFK�VRXJKW�IRU
ER[HV�KDG�EHHQ�ERXJKW��DQG�DV�IDU
DV�,�NQRZ��WKH\�KDYH�QHYHU
UHPHPEHUHG�

)RUJHWIXO
PRPHQW�RI�WKH

<HDU

7KH�YHU\�ILUVW�WLPH�WKDW�7HUU\�ZDV
KDQGHG�KLV�EUDQG�QHZ
JUDQGGDXJKWHU�6RSKLD��VKH
LPPHGLDWHO\�EHJDQ�WR�HPLW�ZLQG�
/RXGO\�DQG�FRSLRXVO\�

,QVWDQW�ERQGLQJ�

%RQGLQJ�PRPHQW
RI�WKH�<HDU

)URP�7KH�7LPHV�OHWWHUV�SDJH�LQ
WKH�ZHHN�ZKHQ��RQ�$XJXVW��UG��+DU�
ULHW�+DUPDQ�FODLPHG�WKDW�´PHQ�FDQ�
QRW�EH�OHIW�WR�UXQ�WKLQJV�RQ�WKHLU
RZQµ««

�,I�D�ZRPDQ�LV�DQ�HVVHQWLDO�HOHPHQW
LQ�WKH�OHDGHUVKLS�RI�WKH�/DERXU
3DUW\��WKHQ�LW�IROORZV�WKDW�ZRPHQ
SRVVHVV�TXDOLWLHV�WKDW�PHQ�GR�QRW�
$V�D�FRUROODU\��LW�PXVW�DOVR�EH�DF�
FHSWHG�WKDW�PHQ�SRVVHVV�TXDOLWLHV
WKDW�ZRPHQ�GR�QRW��,I�ERWK�WKHVH
VWDWHPHQWV�DUH�WUXH��WKHQ�LW�IXU�
WKHU�IROORZV�WKDW�WKHUH�LV�QRWKLQJ
ZURQJ�ZLWK�HPSOR\HUV�SUHIHUULQJ
WR�DSSRLQW�D�ZRPDQ��RU�D�PDQ��WR�D
SDUWLFXODU�YDFDQF\�EHFDXVH�RQH
SRVVHVVHV�TXDOLWLHV�ODFNLQJ�LQ�WKH
RWKHU�
$QG�LI�WKLV�LV�WUXH��WKHQ�ZKHUH�OLHV
WKH�*RYHUQPHQW·V�SROLF\�RI�HTXDOLW\
LQ�WKH�ZRUNSODFH"�

3DLQWHG�&RUQHU
RI�WKH�<HDU2XU�EDQG��YDULRXVO\�NQRZQ�DV�´0LG

/LIH�&ULVLVµ�RU�´6DG�'DGV�DQG�WKH
2$3µ��KDV�KDG�D�PLGGOLQJ�VRUW�RI�D
\HDU�

7KH�JRRG�SDUW�ZDV�D�JLJ�ZH�SOD\HG
LQ�-XO\��DW�WKH�GUXPPHU·V�JDUGHQ
SDUW\��7ZR�KDOI�KRXU�VHVVLRQV�ZLWK
PXVLF�DV�GLYHUVH�DV�-RKQQ\�%�
*RRGH��9DQ�0RUULVRQ·V�´%URZQ�(\HG
*LUOµ�DQG�5DGLRKHDG·V�´&UHHSµ��:H
SOD\HG�D�JRRG�JLJ�

�:KHQHYHU�,�WDON�WR�9LFNL�DERXW
WKH�EDQG�DQG�WKH�PXVLF�ZH�GR��,

IUHTXHQWO\�VHH�WKLV�ORRN�RI�KRUURU
SDVV�TXLFNO\�RYHU�KHU�IDFH�DQG�,�FDQ
VHH�KHU�WKLQNLQJ�´,·YH�JRW�WKDW�RQ
P\�L3RG���,�FDQ·W�KDYH�PXVLF�WKDW
P\�ROG�PDQ�LV�SOD\LQJ�RQ�P\�L3RGµ��,
DP�VXUH�VKH�JRHV�VWUDLJKW�KRPH
DQG�GHOHWHV�LW��

7KH�QRW�VR�JRRG�SDUW�FDPH�DV�D
UHVXOW�RI�WKH�JLJ�ZH�GLG�IRU�WKH
��WK�ELUWKGD\�RI�WKH�ZLIH�RI�WKH
NH\ERDUG�SOD\HU�LQ��������,�SXW�RXU
UHQGLWLRQ�RI�2DVLV·V�´&LJDUHWWHV�DQG
$OFRKROµ�IURP�LW�XS�RQ�<RX7XEH
�VHDUFK�IRU�´0LG�/LIH�&ULVLVµ�DQG
´&LJDUHWWHVµ��

(DUOLHU�WKLV�\HDU��WZR�RI�WKH�EDQG
PHPEHUV�ZHUH�LQ�WKH�ORFDO
VHFRQGDU\�VFKRRO�ZDLWLQJ�IRU�WKHLU

FKLOGUHQ��DQG�KDSSHQHG�WR�FDWFK
WKH�WDLO�HQG�RI�D�PXVLF�OHVVRQ�ZLWK
WKH�PXVLF�WHDFKHU��D�0V�6RIWO\�
6KH�ZDV�UXQQLQJ�WKHP�WKURXJK�DQ
DQDO\VLV�RI�MXVW�WKLV�VRQJ��´*UHDWµ
WKH\�WKRXJKW��´MXVW�ZKDW�PXVLF
OHVVRQV�DW�VFKRRO�VKRXOG�EH�OLNHµ�

7KHQ��VKH�ILQLVKHG�WKH�OHVVRQ�ZLWK
´1RZ��WKLV�LV�KRZ�LW�VKRXOGQ·W�EH
GRQHµ�DQG���\RX·UH�SUREDEO\�DKHDG
RI�PH�KHUH���VKH�KDG�SXOOHG�RXU
YHUVLRQ�IURP�<RX7XEH��QRW�NQRZLQJ
WKH\�ZHUH�ORFDO�SDUHQWV�

,V�WKLV�IDPH�RU�QRW"�,·P�QRW�VXUH�
EXW�WKHUH�ZHUH�GLUH�PXWWHULQJV
DERXW�´.LOOLQJ�0V�6RIWO\�ZLWK�RXU
VRQJµ�

7KH�%DQG

)URP�7KH�7LPHV�OHWWHUV�SDJH�RQ
-XO\���WK������´$W�ODVW��WKH�VHDUFK
IRU�D�SHUPDQHQW�H[KLELW�RQ�WKH
IRXUWK�SOLQWK��HPSW\��LQ�7UDIDOJDU
6TXDUH��LV�RYHU��7KH�VDIHW\�QHW
HUHFWHG�ODVW�ZHHN�LV�D�SHUIHFW
V\PERO�IRU�RXU�DJHµ

6LJQ�RI
7KH�7LPHV

<RX�PD\�UHPHPEHU��DW�WKH�HQG�RI
ODVW�\HDU��ZH�OHIW�WKH�&DWHUKDP
VLWWLQJ��UDWKHU�IRUORUQ��LQ�WKH
ZRUNVKRS�ZKLOH�LW·V�HQJLQH�ZDV�RYHU
LQ�GHHSHVW�6XIIRON�EHLQJ�UHEXLOW�

:HOO��LW�WRRN�(DUO�PRVW�RI�WKH�\HDU
WR�JHW�LW�EDFN�WRJHWKHU�DJDLQ�DQG
ZRUNLQJ��PDLQO\�GXH�WR�SRRUO\�WLPHG
HYHQWV�OLNH�

:H�ZHUH�YLUWXDOO\�UHDG\�WR�JR�DQG
ZH�QHHG�WR�UXQ�WKH�HQJLQH�LQ�JHQWO\
IRU�WKH�ILUVW�WZR�KXQGUHG�PLOHV�
ZKLFK�PHDQW�UH�WD[LQJ�KHU��7R�JHW
KHU�WD[HG�ZH�QHHGHG�DQ�027��7R
JHW�DQ�027�ZH�QHHGHG�WZR�PLUURUV
ZKLFK�ZHUH�DWWDFKHG�WR�WKH
DHURVFUHHQ�WKLQJH\��7KDW�EURNH
ZKHQ�(DUO�ZDV�ILWWLQJ�LW��VR�ZH
QHHGHG�DQRWKHU�RQH��:DOORS������
DQG�D�VL[�ZHHN�ZDLW�

$Q\ZD\��E\�-XO\�VKH�ZDV�WHVWHG�
WD[HG�DQG�UHDG\�WR�JR�DJDLQ��6R�
RII�ZH�ZHQW�WR�GR�D�IHZ�PLOHV�ZLWK
WKH�QHZ�HQJLQH��:H�GHFLGHG�WKH
VHQVLEOH�WKLQJ�WR�GR�ZDV�WR�GULYH�XS
DQG�GRZQ�WKH�$����ZKLFK�LV�GXDO
FDUULDJHZD\��ORQJ�DQG���PSK�
+RZHYHU��GULYLQJ�VRPHWKLQJ�OLNH
WKH�&DWHUKDP��ZKLOH�QRW�H[FHHGLQJ
�����USP�LV��VD\�ZH�VD\��VOLJKWO\
ERULQJ������PLOHV�VXGGHQO\�VHHPHG
OLNH�D�YHU\�ORQJ�ZD\�

+RZHYHU��ZH�SHUVHYHUHG��LJQRULQJ
ER\�UDFHUV�ZKR�ZRXOG�DSSHDU
DORQJVLGH�XV��FKDOOHQJLQJ��:HOO�
PRVWO\�DQ\ZD\��:H�FHUWDLQO\
LJQRUHG�WKH�RQHV�ZH�KDG�QR�FKDQFH
RI�EHDWLQJ�

(YHQWXDOO\��WKH�UXQQLQJ�LQ�ZDV�GRQH�
DQG�ZH�VHW�RII�IRU�RXU�ILUVW�JHQWOH
WUDFNGD\�DW�&DGZHOO�3DUN��,�IRXQG
WKDW�LI�,�MXVW�WRRN�HYHU\�FRUQHU
RQH�JHDU�KLJKHU�WKDQ�,�ZDV�XVHG�WR
ZH�PDQDJHG�WR�NHHS�WKH�UHYV�WR
WKHLU�OLPLW�DQG�ZH�KDG�D�JRRG�GD\��$
VLPLODU�GD\�IROORZHG�DW�2XOWRQ�3DUN
ZLWK�D�IHZ�PRUH�UHYV�DOORZHG��DQG
ZH�KDG�D�JRRG�GD\�WKHUH�WRR�

,W�VHHPV�WKDW�(DUO�KDV�PDGH�D
UHPDUNDEOH�MRE�RI�LQVWDOOLQJ�WKH
HQJLQH��UHVLWLQJ�WKH�WURXEOHVRPH�RLO
ILOWHU��DQG�ILWWLQJ�RLO�WHPSHUDWXUH
DQG�SUHVVXUH�JDXJHV�

6KH�VRXQGV�ORYHO\�DQG�IHHOV�UHDG\
WR�JR��DQG�DOWKRXJK�WKH�HQJLQH�VWLOO
IHHOV�D�OLWWOH�WLJKW��WKDW�ZLOO�ZHDU
RII�OHDYLQJ�KHU�DV�UDULQJ�WR�JR�DQG
OLYHO\�DV�HYHU�

*RRG�ROG�(DUO�

7KH�&DWHUKDP

7KHUH�LV�JRRG�QHZV�DQG�EDG�

7KH�JRRG�QHZV�LV�WKDW�WKH�EDG�QHZV
LVQ·W�DV�EDG�DV�ZH�ZHUH�H[SHFWLQJ�

6XPPDU\�RI�WKH
<HDU


