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:KDW� KDSSHQHG� WR� 6XP�
PHU""""�
�
6DUD�DQG�,�HQMR\HG�WKH�GULYH�WR�
.DQVDV� &LW\� RQ� WKH� ��WK� DQG�
��WK�� � ,W� LV� RXU� IDYRULWH� GHVWL�
QDWLRQ� GULYH�� � (OHYHQ� FDUV�
VKRZHG�XS�DQG�ZH�KDG�D�EXV\�
VFKHGXOH� WKDQNV� WR� WKH� SODQ�
QLQJ� RI� 6DP� DQG� *DLO� 5RRS���
:H�KDG�VHYHUDO�QHZ�IDFHV�IRU�
WKH�GULYH�DQG�LW�LV�HQFRXUDJLQJ�
WR� VHH� QHZ�PHPEHUV� VWDUWLQJ�
WR� MRLQ� XV� RQ� RXU� GULYHV���
3OHDVH� � FKHFN� WKH� 2FWREHU�
VFKHGXOH� IRU� WKH� GULYHV� DQG�
ZH� KDYH� VRPH� H[FLWLQJ� GULYHV�
DQG� HYHQWV� FRPLQJ� XS�� � 7RP�
-RQHV� ZLOO� EH� OHDGLQJ� DQRWKHU�
´PRRQµ� GULYH� DQG� WKH� $UNDQ�
VDV� HYHQW� DW� +DOOHWW� LV� RQ� WKH�
VFKHGXOH� IRU� WKH� ��WK� DQG�
��VW�� � 3XW� WKRVH� WRSV� GRZQ�
DQG�FRPH�RXW�DQG�SOD\��
�
%H�VXUH�WR�DWWHQG�WKH�2FWREHU�
PHHWLQJ� RQ� WKH� ��WK�� � ,W� LV�
WLPH�IRU�WKH�DQQXDO�HOHFWLRQ�RI�
RIILFHUV�� � 7KHUH� ZLOO� EH� GRRU�
SUL]HV� IRU� HYHU\RQH�� � 0DF�
<RXQJ�DQG�KLV� FRPPLWWHH� DUH�
ZRUNLQJ� RQ� D� VODWH� RI� RIILFHUV�
IRU�WKH�HOHFWLRQ���7KLV�LV�DOZD\V�
D� IXQ� PHHWLQJ� VR� SODQ� WR� DW�
WHQG�� � 7KH� FOXE� LV� LQ� QHHG� RI�
GRRU� SUL]HV� VR� LI� � \RX� RU� \RXU�
FRPSDQ\� KDV� VRPH� LWHPV��
WKH\� ZRXOG� EH� DSSUHFLDWHG���
3OHDVH�OHW�PH�NQRZ�LI�\RX�FDQ�
SURYLGH�VRPHWKLQJ��
�
7KH� QHZ� VPDOO� 0LDWD� PRGHOV�

DUH�LQ�DQG�VD\�1(2�0LDWD�&OXE�
RQ�WKH�GULYHU·V�GRRU���7KH\�DUH�
DYDLODEOH� IRU� SXUFKDVH� IURP�
WKH�7UHDVXUHU��
�
,� FKHFNHG� ZLWK� %ULDQ� :KLWW��
RXU� 1HOVRQ� OLDLVRQ�� DQG� WKH�
SURPLVHG� ILUVW� QHZ� ����� UH�
WUDFWDEOH� KDUGWRS� KDV� EHHQ�
GHOD\HG� DQG� LV� QRZ� GXH� WR�
DUULYH� LQ� WKH� ILUVW�ZHHN�RU� WZR�
RI� 2FWREHU�� � ,W� KDV� EHHQ� SUH�
VROG� DQG�ZLOO� QRW� EH� DYDLODEOH�
IRU� GULYLQJ� EXW� PD\� EH� IRU�
YLHZLQJ� GHSHQGLQJ� RQ� ZKHQ�
WKH�QHZ�RZQHU� WDNHV�GHOLYHU\���
6HYHUDO��PRUH�DUH�RQ�RUGHU��
�
2XU� KDUG� ZRUNLQJ� QHZVOHWWHU�
HGLWRU��ZHE�PDVWHU�DQG�QDPH�
WDJ� SURYLGHU�� $ODQ�'RXJKW\�� LV�
WDNLQJ� D� YDFDWLRQ� DQG� KH� LV�
EHLQJ� YHU\� FU\SWLF� DERXW� KLV�
SODQV�� � 0\� LQWHOOLJHQFH�
VRXUFHV�WHOO�PH�KH� LV�JRLQJ� WR�
5XVVLD� DQG� FKHFN� RXW� WKH�
´PDLO� RUGHU�EULGHVµ� LQ�SHUVRQ���
�(G�� -RH� QHHGV� WR� JHW� VRPH�
QHZ� VRXUFHV�� *RRG� WKLQNLQJ�
$ODQ���$Q�ROG�2NODKRPD�VD\LQJ�
LV�´<RX�GRQ·W�ZDQW�WR�EX\�D�SLJ�
LQ�D�SRNHµ���)RU�\RX�QRQ�2NLHV��
DVN�VRPHRQH�ZKDW�WKLV�PHDQV�
LI��\RX�GRQ·W�NQRZ��
�
2QH� RI�P\� &DWKROLF� IULHQGV� LQ�
7H[DV� ZKLFK� ,� VHQW� WKH� 6HS�
WHPEHU� SLFWXUH� RI� ´3RSH� -RHµ�
DQG�WKH�-RH�0RELOH�FDOOHG�DQG�
VDLG� ,�ZDV�GRRPHG� WR�+HOO� IRU�
PDNLQJ� IXQ� RI� WKH� 3RSH�� � ,�
KDYH� IXUQLVKHG� KLP� $ODQ·V�

QDPH� WR� EH� IRUZDUGHG� WR� WKH�
9DWLFDQ��
�
<RX� ZLOO� QRWLFH� RQ� WKH� VFKHG�
XOH� WKH� DQQXDO� %LUWKGD\� 3DUW\�
KDV�EHHQ�PRYHG�WR�1RYHPEHU�
��WK� GXH� WR� VFKHGXOLQJ� FRQ�
IOLFWV�� � 7KLV� LV� DQRWKHU� HYHQW�
\RX� GR� QRW� ZDQW� WR� PLVV�� � $�
VKRUW�GULYH�DQG�JRRG�IRRG�DQG�
WDOO�0LDWD� WDOHV� DUH� LQ� WKH� DLU����
(DUO� DQG� 'RURWK\� ZLOO� DOVR� EH�
OHDGLQJ�D�IROLDJH�GULYH�LQ�HDUO\�
1RYHPEHU� ZKLFK� ZLOO� EH� DZH�
VRPH�DV�DOO�RI�KLV�GULYHV�� ,W� LV�
IRU�WKH�GD\�RQO\�DQG�$UNDQVDV�
KHUH� ZH� FRPH�� � 7KH� -HQNV�
&KULVWPDV�SDUDGH�LV�DOVR�FRP�
LQJ� XS� LQ�1RYHPEHU��.HHS� RQ�
ZDLYLQJ�DQG�KRQNLQJ��
�
-RH�0��%RKDQQRQ�
3UHVLGHQW�
1(2�0LDWD�&OXE��

,W·V�$�-RNH�6RQ��
'RQDOG� 5XPVIHOG� EULHIHG�
WKH�3UHVLGHQW�WKLV�PRUQLQJ���
+H� WROG�%XVK� WKDW���%UD]LO�
LDQ� VROGHUV� ZHUH� NLOOHG� LQ�
,UDT���7R�HYHU\RQH
V�DPD]H�
PHQW�� DOO� WKH� FRORU� GUDLQHG�
IURP� %XVK
V� IDFH�� WKHQ� KH�
FROODSVHG� RQWR� KLV� GHVN��
KHDG� LQ� KDQGV�� YLVLEO\�
VKDNHQ�� DOPRVW� LQ� � WHDUV���
)LQDOO\�� KH� FRPSRVHG� KLP�
VHOI� DQG� DVNHG� 5XPVIHOG��
�-XVW�H[DFWO\�KRZ�PDQ\�LV�D�
EUD]LOLDQ�"��
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3UHVLGHQW� -RH�%RKDQQRQ�FDOOHG� WKH�PHHW�
LQJ� WR�RUGHU�DQG� LQWURGXFHG� WKUHH�JXHVWV���
+H� VKRZHG� XV� WKH� VPDOO� UHG� WR\� 0LDWDV�
WKDW� ZH� YRWHG� WR� SXUFKDVH� DW� WKH� ODVW�
PHHWLQJ�� � 7KH\� ZLOO� VHOO� IRU� ������ HDFK���
+H� DVNHG� IRU� GRQDWLRQV� IRU� GRRU� SUL]HV�
WKDW� ZH� ZLOO� GUDZ� IRU� DW� WKH� 2FWREHU� DQ�
QXDO�HOHFWLRQ�PHHWLQJ�� �0DF�<RXQJ��FKDLU�
PDQ� RI� WKH� QRPLQDWLQJ� FRPPLWWHH�� DQ�
QRXQFHG� WKH� SURSRVHG� VODWH� RI� RIILFHUV�
DQG� DVNHG� IRU� DQ\� RWKHU� YROXQWHHUV� WKDW�
ZRXOG� OLNH� WR� KROG� DQ� RIILFH� WR� OHW� KLP�
NQRZ��
�
7KH�DQQXDO�0LDWD�%LUWKGD\�SDUW\�GDWH�KDV�
EHHQ� FKDQJHG� WR� 1RYHPEHU� �� � � � DQG� LW�

ZDV�YRWHG�RQ� WR�KDYH� LW�DW�&KDQGOHU�3DUN�
WKLV�\HDU���-RH�DOVR�DVNHG�DERXW�LQWHUHVW�LQ�
UDFLQJ�DW�WKH�7XOVD�0RWRU�3DUN��
�
9LFH�3UHVLGHQW�*HRUJH�:DONHU�UHSRUWHG�RQ�
WKH� $UNDQVDV� &OXE·V� +DOOHWW� (YHQW�� � 2XU�
FOXE�ZLOO�EH�KHOSLQJ�ZLWK�GULYHV�DQG�UHVWDX�
UDQW�VHOHFWLRQV�� �7RP�-RQHV� UHSRUWHG�WKDW�
KH� KDV� UHVHDUFKHG� WKHVH� GULYHV� DQG�
QHHGV� OHDGV� DQG� VZHHSV� WR� KHOS� ZLWK�
WKUHH� GULYHV�� � 6HFUHWDU\� -DQ� &RRG\� UH�
SRUWHG�WKDW�ZH�KDYH�����PHPEHUV�ZKLFK�
LQFOXGH� RQH� WKDW� MRLQHG� DW� WKH� PHHWLQJ���
7UHDVXUHU�5XWK�:LOO�UHSRUWHG�WKDW�ZH�KDYH�
�������� LQ� RXU� EDQN� DFFRXQW� DIWHU� WKH�
SXUFKDVH� RI� WKH� WR\� 0LDWDV�� � %ULDQ� :LWW�

IURP�1HOVRQ·V�'HDOHUVKLS�PDGH�D�VSHFLDO�
DQQRXQFHPHQW� WKDW� KH� EURXJKW� D� QHZ�
UHWUDFWDEOH�KDUG�WRS�IRU�XV�WR�VHH��
�
8SFRPLQJ�WULSV�ZHUH�GLVFXVVHG�EHJLQQLQJ�
ZLWK�/DUU\�<RXQJ�DERXW�WKH�7RP�0L[�)HVWL�
YDO�LQ�'HZH\���7RP�-RQHV�UHSRUWHG�WKDW�KH�
ZRXOG� EH� SODQQLQJ� RQH� 0RRQ� 'ULYH� SHU�
PRQWK�UDWKHU�WKDQ�WZR��(DUO�/DUNLQ�WROG�RI�
KLV� SODQV� IRU� WKH� 6SULQJ� )OLQJ� LQ� $SULO� RI�
�����WR�+RW�6SULQJV�RQ�6FHQLF����
�
7KH� GRRU� SUL]H� ZDV� GUDZQ� DQG� ZH� DG�
MRXUQHG�WR� WKH�SDUNLQJ� ORW� WR�VHH�WKH�QHZ�
UHWUDFWDEOH�KDUG�WRS�LQ�DFWLRQ��

6HSWHPEHU������0HHWLQJ�0LQXWHV���-DQ�&RRG\�

1(2�2IILFHU�(OHFWLRQV���0DF�<RXQJ�
�$OO�PHPEHUV�VKRXOG�PDNH�HYHU\�HIIRUW�WR�DWWHQG�RXU�
2FWREHU� PHHWLQJ� DQG� SDUWLFLSDWH� LQ� WKH� HOHFWLRQ� RI�
RXU�FOXE�RIILFHUV�IRU�������
�
7KH� QRPLQDWLQJ� FRPPLWWHH� ZLVKHV� WR� VXEPLW� WKH�
IROORZLQJ�VODWH�RI�SHRSOH�IRU�RIILFH�IRU�WKH������\HDU���
2WKHU�QDPHV�PD\�EH�DGGHG�WR�WKLV�OLVW�E\�FDOOLQJ�0DF�
<RXQJ������������1RPLQDWLRQV�ZLOO�DOVR�EH�DYDLODEOH�
IURP�WKH�IORRU�DW�WKH�PHHWLQJ���9RWLQJ�ZLOO�WDNH�SODFH�
DW�WKH�2FWREHU�PHHWLQJ��
��
;�3UHVLGHQW����*HRUJH�:DONHU�
;�9LFH�3UHVLGHQW���5XWK�:LOO�
;�6HFUHWDU\�0HPEHUVKLS���%DUEDUD�1HZPDQ�
;�7UHDVXUHU�0HPEHUVKLS���'HYLQQD�6PLWK�
;�7RXU�'LUHFWRU���%RE�+XFNDE\�
;�:HEPDVWHU�1HZVOHWWHU�(GLWRU���$ODQ�'RXJKW\�

)DOO�)ROLDJH�7RXU�'HWDLOV���:LOG�7KDQJ�	�:LOG�&KLOG�
:H�KDYH�GHFLGHG� WR� JR� WR� $UNDQVDV�
WKLV� \HDU� WR� WU\� VRPHWKLQJ� QHZ� DQG�
GLIIHUHQW�� � +DYLQJ� VDLG� WKDW�� SOHDVH�
UHDOL]H� WKDW�SUHGLFWLQJ� WKH�EHVW� WLPH�
WR� JR� VHH� WKH� EHVW� FRORU� LV� LPSRVVL�
EOH�� � 7KHUH� DUH� VR� PDQ\� IDFWRUV� LQ�
YROYHG�� �GLG�ZH�KDYH�DGHTXDWH� UDLQ�
IDOO� DW� WKH� ULJKW� WLPHV��ZKHQ�GLG� WKH�
ILUVW� IURVW� RFFXU�� ZKHQ� GLG� WKH� ILUVW�
UHDOO\� KDUG� IUHH]H� KDSSHQ�� DQG� WKH�
OLVW�JRHV�RQ���
,� KDYH� EHHQ� ULGLQJ� WKURXJK� WKH�
2]DUNV�IRU����\HDUV���,�KDYH�VHHQ�WKH�
FRORUV��H[SORGH��DV�HDUO\�DV� WKH�VHF�
RQG�ZHHN�LQ�6HSWHPEHU�RU�DV�ODWH�DV�
WKH� � WKLUG�ZHHN�HQG� LQ�1RYHPEHU�� � ,�
KDYH� VHHQ� \HDUV� ZKHQ� WKH� FRORUV�
ODVWHG�D� IXOO�PRQWK�DQG� ,�KDYH�VHHQ�
\HDUV�ZKHQ�WKH�FRORUV�DSSHDUHG�DQG�
ZHUH�JRQH�LQ�ILYH�GD\V�� � ,�KDYH�VHHQ�
\HDUV�ZKHQ�WKHUH�ZDV�QR�FRORU�DW�DOO�
LQ�1RUWK�DQG�&HQWUDO�$UNDQVDV�EXW�LW�
ZDV�EHDXWLIXO�GRZQ�DURXQG�7DOLPHQD�

'ULYH�� � 2WKHU� \HDUV� LW� ZDV� MXVW� WKH�
RSSRVLWH�� � 7UXVW� PH� ZKHQ� ,� WHOO� \RX�
WKDW�SUHGLFWLQJ� FRORU� LV�QRW�DQ�H[DFW�
VFLHQFH��
�
:H�KDG�WR�SLFN�D�GDWH�WZR�PRQWKV�LQ�
DGYDQFH�WKDW�GLGQ
W�FRQIOLFW�ZLWK�DQ\�
RWKHU� SODQQHG� FOXE� DFWLLYLW\� DQG� 2F�
WREHU� ��WK� VHHPHG� OLNH� RXU� EHVW�
VKRW���,W
V�DOZD\V�D��FUDS�VKRRW��ZKHQ�
\RX�SLFN�WKLV�IDU�LQ�DGYDQFH���6R��GLG�
ZH�SLFN�WKH��ULJKW��ZHHN�HQG��ZLOO�ZH�
VHH�IDEXORXV�FRORUV�"��:KR�NQRZV�"�
�
:LWK� WKDW�PXFK� �XQFHUWDLQW\��� OHW� XV�
WHOO� \RX� ZK\� \RX� VKRXOG� GHILQLWHO\�
SODQ�RQ��JRLQJ��
����:H�DUH�JRLQJ� WR�EH� LQ� WKH�2]DUN�
0RXQWDLQV� RQ� �JUHDW�� URDGV�� � ,I� ZH�
KDYH�QR�FRORUV� WR�HQMR\��ZH�ZLOO� MXVW�
�ZLFN� XS� WKH� VSHHG�� DQG� �SOD\�� OLNH�
WKHUH�LV�QR�WRPRUURZ��� � �T�)� � �(�7 P¡¢�P�
£(¤¦¥� ¢§�¨
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:H�VWDUWHG�DW� WKH�0F'RQDOG·V�DW� ,����DQG�
���WK�ZLWK����WRS�GRZQ�0LDWDV�IXHOHG�DQG�
UHDG\� IRU� WKH� WULS� WR� .DQVDV� &LW\�� � 7KH�
<RXQJ·V� OHIW� WKHLU� WUROOH\� WLFNHWV� DW� KRPH�
DQG� ZHQW� EDFN� WR� JHW� WKHP�� � :H� OHIW�
0F'RQDOG·V����PLQXWHV�ODWHU�WKDQ�SODQQHG�
WR�JLYH�WKHP�D�OLWWOH�H[WUD�WLPH�WR�FDWFK�XS�
DV�ZH�KHDGHG�WR�RXU�ILUVW�VWRS�DW�WKH�-RSOLQ�
9LVLWRUV�&HQWHU�� �$QG�FDWFK�XS�WKH\�GLG��DV�
WKH� ODVW� FDU�SXOOHG� LQWR�KLV�SDUNLQJ�VSDFH��
0DF� DQG� 6X]DQQH� SXOOHG� LQ� ULJKW� QH[W� WR�
KLP�� � $IWHU� D� VKRUW� VWRS�� ZH� KLW� WKH� URDG�
DJDLQ� ZLWK� WKH� QH[W� VWRS� LQ� 1HYDGD�� 02�
ZKHUH� HYHU\RQH� WRSSHG�RII� WKHLU� WDQN� DQG�
WKHLU�EHOO\���
�
7ZR� KRXUV� ODWHU� ZH� ZHUH� LQ� /HDYHQZRUWK��
.6�� �:H� KDG� OXQFK� DW� 7KH� 9LOODJH� 6TXDUH�
5HVWDXUDQW���7KH\�KDG�D�URRP�DOO�VHW�XS�IRU�
XV�ZKHQ�ZH�DUULYHG���:H�JRW�WKH�JUHDW�LGHD�
WR� FKDQJH� WKH� 8�VKDSH� RI� RXU� WDEOHV� E\�
SXVKLQJ�WKHP�WRJHWKHU�IRU�EHWWHU�FRQYHUVD�
WLRQ�� �7KDW�GLG�QRW� ODVW� ORQJ�ZKHQ�RXU�YHU\�
SUHJQDQW� ZDLWUHVV� FDPH� LQ� DQG� VDLG� VKH�
FRXOG�QRW� ILW� LQ� WKH�VSDFH�WR�VHUYH�XV�ZLWK�
WKH�WDEOHV�SXVKHG�WRJHWKHU���,W�ZDV�D�WRXJK�
GHFLVLRQ� WR� WDON� RU� HDW�� EXW� WKH� JURZOLQJ�
VWRPDFKV� ZRQ� RXW� DQG� ZH�PRYHG� WKH� WD�
EOHV� DSDUW� HQRXJK� IRU� KHU� WR� JHW� WKURXJK���

$IWHU�OXQFK��ZH�KHDGHG�RXW�RI�/HDYHQZRUWK�
RQ�+LJKZD\������$V�ZH�SDVVHG�WKH�/HDYHQ�
ZRUWK� 3HQLWHQWLDU\�� VHYHUDO� PHPEHUV�
DVNHG� LI� ZH� KDG� WLPH� WR� VWRS� DQG� YLVLW�
IULHQGV� DQG� IDPLO\���MXVW� NLGGLQJ�� � ,� KDG�
QHYHU� VHHQ� WKLV� )HGHUDO� SULVRQ�� DQG� ZDV�
DPD]HG� DW� KRZ� ELJ� LW� ZDV�� � �5HPHPEHU�
WKDW� LI� \RX� WKLQN� DERXW� FKHDWLQJ� RQ� \RXU�
WD[HV�LQ�$SULO���
�
:H� WRRN� D� VFHQLF� URDG� LQWR� $WFKLVRQ�� .6�
ZKHUH� ZH� WRXUHG� WKH� KRPH�ZKHUH� $PHOLD�
(DUKDUW� ZDV� ERUQ� DQG� OLYHG� LQ� KHU� \RXWK���
7KH� KRXVH� ZKHUH� VKH� ZDV� ERUQ� ZDV� WKH�
KRPH�RI�KHU�PDWHUQDO�JUDQGSDUHQWV��-XGJH�
DQG�0UV��2WLV�� �7KH�KRXVH�ZDV�YHU\�JUDQG�
IRU�LWV�WLPH�DQG�IDFHG�WKH�ZLGH�DQG�PXGG\�
0LVVRXUL� 5LYHU�� � ,� KDG� HQFRXUDJHG� HYHU\�
RQH� WR� KDYH� WKH� FRUUHFW� FXUUHQF\� IRU� WKH�
WRXU� ����SHUVRQ�� EHFDXVH� WKH� HOGHUO\� ODG\�
ZH�PHW�ZKHQ�ZH�ZHUH�WKHUH���ZHHNV�DJR��
DOPRVW�K\SHUYHQWLODWHG�DW� WKH� WKRXJKW�VKH�
ZRXOG� KDYH� WR� PDNH� FKDQJH� RU� EUHDN� D�
����� � $V� LW� WXUQHG� RXW�� ZH� KDG� D� SHUVRQ�
ZKR� ZDV� QRW� LQWLPLGDWHG� E\� D� ���� ELOO���
3DUNLQJ� IRU� WKH�WRXU�ZDV�VWUHHW�SDUNLQJ�RQ�
D� QDUURZ� URDG�� VR� ���0LDWDV� WRRN� XS� WKH�
VWUHHW� LQ� IURQW� RI� WKH� KRXVH� DQG� VHYHUDO�
FDUV�ZHUH�SDUNHG�RQ�WKH�VLGH�VWUHHW���:KHQ�

ZH� SXOOHG� XS� WKHUH� ZDV� D� ZKLWH� 0LDWD�
SDUNHG� LQ� IURQW� RI� WKH� KRXVH�ZLWK�*HRUJLD�
SODWHV��EXW�LW�ZDV�JRQH�ZKHQ�ZH�FDPH�RXW���
,�EHW�KH�JRW�D�VKRFN�ZKHQ�KH�FDPH�RXW�DQG�
VDZ� DOO� WKRVH� 0LDWDV� VWUHWFKHG� GRZQ� WKH�
EORFN�� � 'LG� \RX� NQRZ� WKHUH� ZDV� $PHOLD�
(DUKDUW�OXJJDJH�DQG�FORWKLQJ"���
�
:H� OHIW� WKH� (DUKDUW� KRXVH� DQG� KHDGHG�
EDFN� GRZQWRZQ� IRU� WKH� WUROOH\� ULGH�� � 7KH�
WHPSHUDWXUH�ZDV�JHWWLQJ�ZDUP�E\�QRZ��VR�
PRVW�RI�WKH�WRSV�ZHUH�XS���:H�KDG�DQ�KRXU�
WR�NLOO��VR�ZH�WRXUHG�WKH�$WFKLVRQ�0XVHXP�
FRQYHQLHQWO\� ORFDWHG� LQ� WKH� VDPH� EXLOGLQJ�
DV� WKH� WUROOH\� WRXUV�� � :H� VDZ� WKH�:RUOG·V�
6PDOOHVW� 3UHVLGHQWLDO� /LEUDU\�� 7KH� 8QRIIL�
FLDO� 'DYLG� 5LFH� $WFKLVRQ� 3UHVLGHQWLDO� /L�
EUDU\�� � +H�ZDV� WKH� UHDO� ��WK� 3UHVLGHQW� RI�
WKH� 8QLWHG� 6WDWHV� LI� RQO\� IRU� D� VLQJOH� GD\���
$VN�VRPHRQH�RQ�WKH�WULS�KRZ�LW�KDSSHQHG���
$W� ������ ZH� SLOHG� LQWR� WKH� WUROOH\� IRU� WKH�
+DXQWHG� 7UROOH\� 7RXU� RI� $WFKLVRQ�� ´WKH�
PRVW� KDXQWHG� WRZQ� LQ� $PHULFDµ�� � )RXU� RI�
RXU� PHPEHUV� FRXOG� QRW� JHW� WLFNHWV� �VROG�
RXW��� VR�ZH� KDG� WKHP� IROORZ� WKH� WUROOH\� LQ�
WKHLU� 0LDWDV� DQG� ,� KHOG� WKH� ZDONLH� WDONLH�
LQVLGH� WKH� WUROOH\�� � :KHQ� WKH� WRXU� JXLGH�
WDONHG��,�SUHVVHG�WKH�EXWWRQ�DQG�WKH\�FRXOG�� � �T�)� � �(�7 P¡¢�P�
£(¤¦¥� ¢©�¨
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���:H� DUH� JRLQJ� WR� HDW� DW� DQHZ� SODFH�
ZKHUH�WKH�YLHZ� LV�DOZD\V�VSHFWDFXODU�� WKH�
IRRG� LV� DOZD\V� JUHDW�� DQG� WKH� SULFHV� DUH�
DOZD\V� PRGHVW�� � :H� SUHGLFW� WKDW� IXWXUH�
GULYH� OHDGHUV�ZLOO�PDNH� LW� D� SRLQW� WR� WDNH�
XV�EDFN�WR�WKLV�UHVWDXUDQW��
����:H�DUH�JRLQJ�WR� WDNH�\RX�RYHU�D�URDG��
WKHQ�RYHU�D�PRXQWDLQ��WKHQ�LQWR�D�YDOOH\�DOO�
RI�ZKLFK�WKH�FOXE�KDV�QHYHU�YLVLWHG�EHIRUH���
:KHQ� WKH� URDG� HQGV� DEUXSWO\�� ZH� ZLOO� DOO�
VWHS�RXW�RI�RXU�0LDWDV�DQG�WXUQ�RXU�ERGLHV�
LQ� D� ���� GHJUHH� FLUFOH�� � :KLOH� WXUQLQJ��
VHHLI� \RX� FDQ� ILQG� DQ� DQJOH� LQ� DQ\� GLUHF�
WLRQ� ZKHUH� \RX� DUH� QRW� ORRNLQJ� XS� DW�
PRXQWDLQV����
���� 7KH� +LNH�� � 0DQ\� \HDUV� DJR� ZKHQ� P\�
NQHHV� ZHUH� ZRUNLQJ� EHWWHU� DQG� ZHUH� QRW�
QHDUO\�VR�SDLQIXO�DV� WKH\�DUH�QRZ�� � ,�XVHG�
WR�SDUN�P\�PRWRUF\FOH�DQG�KLNH�EDFN� LQWR�
WKH�ZRRGV� WR� VHH� WKLQJV� WKDW� ,� KDG�KHDUG�
DERXW�IURP�RWKHU�ELNHUV���,�VDZ�VRPH�UHDOO\�
LQFUHGLEOH� VLJKWV�� � WKLQJV� DQG� SODFHV� VR�

EHDXWLIXO� WKDW� LW� LV� UHDOO\� GLIILFXOW� WR� GH�
VFULEH�WKHP���%XW�WKHUH
V�D�FDWFK��\RX�FDQ
W�
GULYH�WR�DQ\�RI�WKHVH�SODFHV��WKH\�FDQ�RQO\�
EH� UHDFKHG�DQG� VHHQ�E\�ZDONLQJ� WR� WKHP�
DQG� WKH� KLNHV� WHQG� WR� PHDVXUH� LQ� WKH�
WKUHH�ILYH�PLOH�FDWHJRU\���0\�NQHHV�DUH�VR�
DUWKLULWLF�WRGD\�WKDW�,�VRPHWLPHV�KDYH�GLIIL�
FXOW\�ZDONLQJ�RXW�RI�-RKQQLHV�WR�P\�0LDWD�
DIWHU�D�FOXE�PHHWLQJ��
�
6R� ,� QHYHU� FRQVLGHUHG� WDNLQJ� WKH� FOXE� WR�
DQ\� RI� WKHVH� �VSHFLDO� SODFHV�� EHFDXVH� ,�
NQHZ� WKDW� ,� FRXOGQ
W� ZDON� IDU� HQRXJK� WR�
UHDFK�WKHP���7KHQ�,�JRW�DQ�LGHD���0DF�DQG�
/HWD�$UQHWW�DUH� �VHULRXV�ZDONHUV��� � ,�FRXOG�
OHDG� D� GULYH� DV� FORVH� DV� ZH� FRXOG� JHW� LQ�
RXU�0LDWDV� DQG�0DF� DQG� /HWD� FRXOG� OHDG�
WKH� KLNH� WR� WKH� DWWUDFWLRQ� ZKLOH� ,� VWD\HG�
EHKLQG� DQG� JXDUGHG� RXU� YHKLFOHV�� � $Q\�
RWKHU�FOXE�PHPEHUV�ZKR�KDG�DQ\�NLQG�RI�
�KHDOWK� SUREOHPV�� FRXOG� VWD\� EHKLQG� DQG�
NHHS� PH� FRPSDQ\�� � )RUHVW� 5DQJHUV� WHOO�
PH�LW�LV�DERXW�RQH�WHQWK�RI�D�PLOH�GRZQ�WR�
WKH� QDWXUDO� EULGJH� \RX� DUH� KLNLQJ� WR� VHH���

7KH�EULGJH�LV�DERXW�����IHHW� ORQJ�DQG����
IHHW� WKLFN�� � <RX� FDQ� ZDON� RQ� LW�� XQGHU� LW��
DQG� DURXQG� LW�� � ,� UHPHPEHU� VPDOO� FDYHV�
GRZQ�DURXQG�LW�DQG�LI� LW�KDV�EHHQ�UDLQLQJ��
\RX�ZLOO�EH�WUHDWHG�WR�D�ZDWHUIDOO���:LWK�DQ\�
OXFN� \RXU� HQWLUH� KLNH� ZLOO� EH� WKURXJK�
�FRORUV��� � 5HPHPEHU� WKH� RQH�WHQWK� RI� D�
PLOH�EDFN�LV�DOO�XS�KLOO��
�
,�VHOHFWHG�WKLV�SDUWLFXODU�KLNH�EHFDXVH�LWLV�
WKH�VKRUWHVW�KLNH�,�FDQ�UHPHPEHU�PDNLQJ���
$UNDQVDV� LV� IXOO� RI� WKHVH� �KLGGHQ� WUHDV�
XUHV��LI�\RX�DUH�KHDOWK\�HQRXJK�WR�ZDON�WR�
WKHP�� � ,I� \RX� OLNH� LW�� LI� LW
V� IXQ�� ZH
OO� SODQ�
RWKHUV�� � ,I� \RX�GRQ
W�� VD\� VR�� DQG� WKDW�ZLOO�
EH�WKH�HQG�RI�LW���:H�KRSH�WR�VHH�DV�PDQ\�
RI� \RX� DV� SRVVLEOH� RQ� 6DWXUGD\�� 2FWREHU�
��WK���5HPHPEHU��EULQJ�\RXU�FDPHUDV�DQG�
ZHDU�\RXU�KLNLQJ�ERRWV�RU�VKRHV��
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&KHFN�8V�2XW�2Q�7KH�:HE�
KWWS���ZZZ�QHRPLDWD�FRP�

K H D U�
ZKDW�VKH�
ZDV� WHOO�
LQJ� XV���
$ E R X W�
KDOI� ZD\�
WKURXJK�

WKH� WRXU�� VKH� VDLG�� ´,� JXHVV� WKH� WRXU� LV� VR�
SRSXODU� WKDW� WKRVH� OLWWOH� FDUV�DUH� IROORZLQJ�
XV� WR� VHH� WKH� KRXVHV�� EXW� WKH\� ZRQ·W� EH�
DEOH� WR� KHDU� WKH� VWRULHV�µ� � /LWWOH� GLG� VKH�
NQRZ����
�
:H� OHIW�$WFKLVRQ�DQG�KHDGHG�EDFN� WRZDUG�
.DQVDV�&LW\�� �:H� VWRSSHG� LQ� /HDYHQZRUWK�
DJDLQ� DQG� KDG� GLQQHU� DW� WKH� 3XOOPDQ·V�
5HVWDXUDQW�� �7KH�WRZQ�ZDV�KDYLQJ�D�)HVWL�
YDO� DQG� WKHUH� ZHUH� D� ORW� RI� SHRSOH� GRZQ�
WRZQ�� � :H� ZHUH� OXFN\� HQRXJK� WR� ILQG� D�
SDUNLQJ� ORW� RQH� EORFN� IURP� WKH� UHVWDXUDQW�
IRU�DOO� RI� RXU� FDUV�� �:H�ZDONHG� WR� WKH� UHV�
WDXUDQW� DQG� IRXQG� WKH\� KDG� WKH� 3XOOPDQ�
5RRP� UHDG\� IRU� XV��ZLWK�ZKLWH� WDEOHFORWKV�
DQG� QDSNLQV�� � $V� ZH� ZDLWHG� IRU� RXU� IRRG��
VRPH�RI�XV�QHDU�RQH�ZDOO�QRWLFHG�WKH�URRP�
WR� EH� JHWWLQJ� ZDUPHU� DQG� ZDUPHU�� � :H�

WKRXJKW� LW�ZDV�GXH� WR� WKH�QXPEHU�RI� SHR�
SOH� LQ� WKH� URRP�DQG� WKH�PDQDJHU� VDLG�KH�
KDG� WXUQHG�RQ� WKH�DLU� FRQGLWLRQLQJ� IRU� WKH�
URRP�D�FRXSOH�RI�KRXUV�DJR���,W�ZDV�GLVFRY�
HUHG� E\� 6X]DQQH� <RXQJ�� WKDW� WKH� KHDWHU�
ZDV� DFWXDOO\� RQ�� � 7KHUH�ZHUH�PDQ\� DSROR�
JLHV� IURP�PDQDJHPHQW��
EXW�DW�OHDVW�WKH\�GLG�QRW�
FKDUJH�XV�IRU�WKH�VDXQD���
$V�ZH� SXOOHG� RXW� RI� WKH�
SDUNLQJ� ORW�� VRPHKRZ�
WKH� JURXS� OHIW� IURP� WZR�
GLIIHUHQW� H[LWV�� � 7KH�
SUREOHP�ZDV� WKH\� OHDG� LQ� WZR�GLIIHUHQW�GL�
UHFWLRQV���6DP�DQG�,�ZHUH�LQ�D�OHIW�WXUQ�ODQH�
DQG�FRXOG�RQO\�XVH�WKH�ZDONLH�WDONLH�WR�VD\�
VRPH� RI� WKH� FDUV� ZHUH� KHDGLQJ� LQ� WKH�
ZURQJ� GLUHFWLRQ�� � .XGRV� WR� %RE� +XFNDE\��
ZKR�ZDV�VZHHS���+H�VWD\HG�ZLWK�WKRVH�FDUV�
DQG� OLNH� D� JRRG� VKHSKHUG� JXLGHG� WKHP�
EDFN�LQ�WKH�ULJKW�GLUHFWLRQ���:D\�WR�JR�%RE����
�
%\� � QRZ�� ZH� DUH� DOO� IXOO�� WLUHG� DQG� JHWWLQJ�
VOHHS\���:H�KHDGHG�LQWR�GRZQWRZQ�.DQVDV�
&LW\��02� DQG� FKHFNHG� LQ� WR� WKH� +RWHO� 6D�
YR\���7KLV�LV�D�IXQ�SODFH�WR�VWD\�DQG�RIIHUV�D�
IUHH� EUHDNIDVW� WKH� QH[W� PRUQLQJ� WKDW� LV�
ZRUWK� WKH� WULS� DOO� E\� LWVHOI�� � $IWHU� D� JRRG�
QLJKWV� VOHHS� DQG� D� JUHDW� EUHDNIDVW�� ZH�

ZHUH�JLYHQ�D�WRXU�RI�SDUW�RI�WKH�EXLOGLQJ�E\�
RQH� RI� WKH� HPSOR\HHV�� &XUWLV�� ZKR� DOVR�
JDYH�XV�D�YHUEDO�KLVWRU\�RI�WKH�EXLOGLQJ���+H�
LV�ZULWLQJ� D� ERRN�DERXW� WKLV� KLVWRULF� EXLOG�
LQJ�� DQG� ZDV� YHU\� LQIRUPDWLYH�� � +H� HYHQ�
VKDUHG� IXWXUH� SODQV� IRU� WKH� KRWHO�� � :H�
FKHFNHG�RXW�DQG�WULHG�WR�JR�WR�DQ�RYHUORRN�
RI�WKH�DUHD��EXW�IRXQG�LW�SDFNHG�ZLWK�FDUV���
,W�VHHPV�WKHUH�ZDV�DQ�DLU�VKRZ�DQG�HYHU\�
RQH� ZHQW� WR� WKH� RYHU� ORRN� WR� VHH� WKH� DLU�
SODQHV�WDNH�RII�IURP�WKH�DLUSRUW���1RW�WR�EH�
GLVFRXUDJHG�� ZH� KHDG� WR� RXU� XVXDO� FXUY\�
URDG� DQG� IRXQG� LW� IHQFHG� RII� GXH� WR� UDLQ�
WKH� QLJKW� EHIRUH� �WKLV� URDG� JHWV� YHU\� VOLFN�
DIWHU�UDLQ����2K�ZHOO��RII�WR�&URZQ�3OD]D�DQG�
D�TXLFN�WRXU�RI�8QLRQ�6WDWLRQ���6HYHUDO�FRX�
SOHV� OHIW�KHDGLQJ�EDFN� WR�7XOVD��EXW�D� IHZ�
FRXSOHV�RSWHG�WR�JR�WR�WKH�6WHDPERDW�$UD�
ELD�� � $IWHU� WDNLQJ� WKH� ��� PLQXWH� WRXU�� D�
WLUHG� EXW� KDSS\� JURXS� KHDGHG� WRZDUG�
7XOVD���
�
6DP� DQG� ,� ZDQW� WR� WKDQN� \RX� IRU� VKDULQJ�
WKLV�ZHHNHQG�ZLWK�XV���:H�DUH�DOUHDG\�WDON�
LQJ�DERXW�JRLQJ�EDFN� LQ� WKH�VSULQJ� IRU� WKH�
'HDG� 6HD� 6FUROOV� ([KLELW�� � 'HWDLOV� WR� EH�
DQQRXQFHG�ODWHU��
�
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