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$YRQ�+*3*�&OXE�&RPPLWWHH�&RQWDFWV
Name   Job        Home Phone Work Phone Mobile Phone E-Mail

Simon Kerr   Chairman        01935 425991 01935 420721 07712 048975 Chairman@avonhgpg.co.uk
Alex Coltman   Safety Officer        01179 258405 Safety@avonhgpg.co.uk
Robin Brown   Sites Officer (N)           01453 827202 0973 844449 Sitesnorth@avonhgpg.co.uk
Stafford Evans   Sites Officer Overall     01225 404063 07748 145712 Sites@avonhgpg.co.uk
Tony Moore   Membership Secretary  01980 594455 02380 316569 07818 000987      membership@avonhgpg.co.uk
Cathy Lawrence   Nova Editor        01985 214579 07799 776260      nova@avonhgpg.co.uk or  

    editor@avonhgp.co.uk
Hamish Atkinson Webmaster 01380 723844 0800 195 9861 07970 504408 Webmaster@avonhgpg.co.uk,

News@avonhgpg.co.uk or
Gallery@avonhgpg.co.uk

Tim Pentreath   Social Secretary       01225 832922 01761 234708 07905 271114 Socialsec@avonhgpg.co.uk
Paul Ellis   Treasurer         07966 371535 
Fiona Macaskill   Librarian         01454 613788  07967 805059 Library@avonhgpg.co.uk
Rich Harding   PG Low Air Time      0117 971 9380 0966 491138 Pgla@avonhgpg.co.uk
John Jones   HG Low Air Time     01963 350125 01749 672591 Hgla@avonhgpg.co.uk
Neil Atkinson   HG Competitions      01264 323813 01476 457240 0771 4159356 Hgcomps@avonhgpg.co.uk
Pete Taylor &   PG Competitions       0117 947 0454 Pgcomps@avonhgpg.co.uk
Garry Mitchell         01373 472242 0780 1179917

&OXE�0HHWLQJV

&OXE�PHHWLQJV�DUH�KHOG�RQ�WKH�VHFRQG�7KXUVGD\�RI�HDFK�PRQWK�DW�WKH�&RPSDVV�,QQ�DW�7RUPDUWRQ
�MXVW�RII�WKH�$���DERXW�ó�PLOH�QRUWK�RI�MXQFWLRQ����RQ�WKH�0�����$UULYH�DW��SP�IRU�DQ�����SP�VWDUW�
)RU�IXUWKHU�GHWDLOV�SOHDVH�FRQWDFW�7LP�3HQWUHDWK�

7KH�QH[W�PHHWLQJ�LV�RQ�6HSWHPEHU���WK���ZKHQ�1HY�$OPRQG�ZLOO�EH�WDONLQJ�DQG�VKRZLQJ�VOLGHV�RI
6SDLQ�HDUOLHU�WKLV�\HDU��ZKHQ�KH�DQG�RWKHU�+*��SLORWV�ZHUH�DWWHPSWLQJ�WR�EUHDN�:RUOG�UHFRUGV�

7KH�PHHWLQJ�GDWHV�IRU�WKH�UHVW�RI�WKH�\HDU�DUH�

2FWREHU���WK

1RYHPEHU���WK

'HFHPEHU���WK

129$�LV�WKH�QHZVOHWWHU�RI�WKH�$YRQ�+DQJ�JOLGLQJ�DQG�3DUDJOLGLQJ�&OXE��7KH�YLHZV�H[SUHVVHG�LQ�WKLV
PDJD]LQH�DUH�QRW�QHFHVVDULO\�WKRVH�RI�WKH�(GLWRU��RU�&RPPLWWHH�RI�WKH�&OXE�

129$�FDQ�DOVR�EH�IRXQG�RQOLQH�DW�ZZZ�DYRQKJSJ�FR�XN

6HQG�\RXU�DUWLFOHV�WR�WKH�(GLWRU��&DWK\�/DZUHQFH��DW
����3UHVWEXU\�'ULYH��:DUPLQVWHU��:LOWVKLUH�%$����/(����7HO����������������

(PDLO��HGLWRU#DYRQKJSJ�FR�XN�RU��QRYD#DYRQKJSJ�FR�XN

&RYHU�VKRW�±�(YHQLQJ�IO\LQJ�DW�:HVWEXU\�E\�6LPRQ�.HUU



1RYD�$XJXVW����� 3

(GLWRULDO
,W�KDV�QRZ�EHHQ�VHYHQ�ZHHNV�VLQFH�,�ODVW�IOHZ���7KDW�ZDV�WKH�GD\�,�KDG�P\�ILUVW�DQG�ODVW�IOLJKW�DW
&RPEH�*LEEHW����0\�ILUVW�IOLJKW�ZDV�RQ�P\�SDUDJOLGHU���0\�ODVW�IOLJKW�ZDV�LQ�D�SROLFH�KHOLFRSWHU�
+DYLQJ�JURXQGHG�DOO�WKH�RWKHU�SLORWV�DQG�EHFRPH�WKH�FHQWHU�RI�DWWHQWLRQ��,�ZDV�LQ�WKH�HQYLDEOH�\HW
XQHQYLDEOH�VLWXDWLRQ�RI�EHLQJ�DLUOLIWHG�RII�WKH�KLOO���,�WKRURXJKO\�HQMR\HG�WKH�H[SHULHQFH�GHVSLWH
EHLQJ��KLJK��RQ�(QWRQR[�DW�WKH�WLPH������7KLV�ZDV�WKH�GD\�,�KDG�D�IXOO�IURQWDO�FROODSVH�FORVH�WR�WKH
JURXQG��IDOOLQJ���IW�RU�PD\EH�PRUH���EHIRUH�EHLQJ�GUDJJHG�EDFN����IW�DORQJ�WKH�JURXQG�DQG�LQWR
WKH�WUHHV�ZLWK�D�EURNHQ�FROODU�ERQH�DQG�D�GLVORFDWHG�VKRXOGHU����,W�ZDV�DQ�KRUULILF�H[SHULHQFH�EXW�,
DP�WKDQNIXO�WKDW�,�DP�VWLOO�KHUH�WR�WHOO�WKH�WDOH���/RRNLQJ�EDFN�LW�ZDV�D�FDVH�RI�SLORW�HUURU�IXHOHG�E\
DQ�RYHU�DPELWLRQ�WR�JHW�KLJK�DQG�JR�;&���2QO\�D�IHZ�ZHHNV�HDUOLHU�,�KDG�GRQH�WKH�6(:+*3*
1RYLFH�;&�FRXUVH��DQG�ZDV�NHHQ�WR�SXW�LQWR�SUDFWLFH�ZKDW�,�KDG�OHDUQW����,�ZDV�KRSLQJ�IRU�D�SODFH

LQ�WKH�6N\ZLQJV�;&�/HDTXH�WDEOH�QRW�LQ�WKH�DFFLGHQW�UHSRUW�VHFWLRQ�

7KH�ODVW�VHYHQ�ZHHNV�KDV�EHHQ�DQ�H[SHULHQFH�LQ�LWVHOI���1R�GRXEW�PDQ\�RI�\RX�WKDW�KDYH�DOVR�KDG�OXFN\�HVFDSHV�ZLOO
DJUHH����,�KDYH�OHDUQW�D�ORW�DERXW�P\VHOI�DIWHU�KRXUV�RI�UHIOHFWLRQ�DQG�DQDO\VLV���,I�,�KDG�WR�VXPPDULVH�P\�UHDOLVDWLRQV�LW
ZRXOG�EH�WR�1(9(5�$6680(�$1<7+,1*�DQG�%(�3$7,(17�

$Q\ZD\�,�DVVXPH�\RX�ZLOO�DOO�EH�DW�WKH�0HUH�%DVK�QH[W�ZHHNHQG�����WK�6HSW����,�FDQ
W�ZDLW�

)LQDOO\��DSRORJLHV�IRU�WKH�ORQJ�ZDLW�IRU�WKLV�HGLWLRQ�RI�1RYD���7KDQN\RX�WR�HYHU\RQH�ZKR�KDV�FRQWULEXWHG�WKHLU�ELWV�DQG
SLHFHV���3OHDVH�GRQ
W�KHVLWDWH�WR�OHW�PH�NQRZ�LI�WKHUH�WKLQJV�\RX�ZRXOG�OLNH�WR�VHH�LQ�1RYD��RU�LV�WKHUH�LV�VWXII�\RX�ZRXOG
UDWKHU�QRW�VHH���,WV�\RXU�PDJD]LQH���,�MXVW�VWLFN�LW�DOO�WRJHWKHU��SUHIHUDEO\�ZLWK�WZR�KDQGV���

&DWK\

&KDLUPDQ
V�:DIIOH

/DVW�ZHHNHQG�,�ZDV�RQFH�DJDLQ�FDPSHG�DW�/ODQJDWWRFN�LQ�6RXWK�:DOHV���$ORQJ�ZLWK�WKH�XVXDO
PRWOH\�FUHZ�RI�$YRQ�SLORWV�WKHUH�ZHUH�PDQ\�OHVV�IDPLOLDU�IDFHV��,W�ZDV��RI�FRXUVH���WKH�&OXE
&KDOOHQJH�ILQDOV�WKDW�KDG�EURXJKW�WKLV�JURXS�WRJHWKHU��8QIRUWXQDWHO\�WKH�%&&�ILQDOV�FODVKHG�ZLWK
WKH�PLG�:DOHV�%3�&XS���1RW�RQO\�GLG�LW�PHDQ�WKDW�VRPH�RI�WKH�SLORWV�WKDW�KDYH�VXSSRUWHG�WKH�FOXE
WHDP�DOO�\HDU�FRXOG�QRW�EH�WKHUH�IRU�WKH�ILQDO��LW�DOVR�PHDQW�WKDW�WKH�WHDP�ZDV�ODFNLQJ�VRPH�RI�RXU
EHVW�SLORWV��8SRQ�DUULYLQJ�DW�WKH�6DWXUGD\�PRUQLQJ�EULHILQJ�,�ZDV�WKUXVW��XQH[SHFWHGO\��LQWR�WKH
GHHS�HQG���$SSDUHQWO\�0DUWLQ�KDG�YROXQWHHUHG�PH�WR�EH�WKH�3*�WDVN�VHWWHU�IRU�WKH�ZHHNHQG��FKHHUV
PDWH��������:H�DOO�KHDGHG�RII�WR�WKH�1:�IDFH�RI�WKH�%ORUHQJH���$Q�DQQR\LQJ�GHOD\�HQVXHG�EHIRUH�,
FRXOG�KROG�D�EULHILQJ��DV�,�ZDLWHG�IRU�-LP�+D\�WR�DUULYH�DW�WDNH�RII�WR�OLDVH�UHJDUGLQJ�WDVN�VHWWLQJ
DQG�WKH�GD\V�IO\LQJ�UXOHV���:H�ZHUH�VWLOO�DOVR�ZDLWLQJ�IRU�5RJHU�6DYHU\�DQG�WKH�'HUE\VKLUH�WHDP�WR

DUULYH���,W�DSSHDUHG�WKDW�QR�RQH�KDG�WKRXJKW�WR�PDNH�VXUH�WKDW�HYHU\RQH�NQHZ�ZKHUH�ZH�ZHUH�JRLQJ��(YHQWXDOO\�ZH�KDG
WR�JR�DKHDG�ZLWKRXW�WKHP�SUHVHQW��DV�WKH�ZLQG�DSSHDUHG�WR�EH�SLFNLQJ�XS�DQG�,�ZDQWHG�WR�RSHQ�D�ZLQGRZ���$Q�RSHQ
GLVWDQFH�WDVN�ZDV�VHW�DQG�WKH�3*V�JRW�EXV\��7KH�IO\LQJ�ZDV�YHU\�ELWW\�DQG�VHYHUDO�WLPHV�SHRSOH�JRW�VXQN�RXW�LQ�WKH
EUDFNHQ�EHORZ�WDNH�RII��DQG�WKHUH�ZDV�DQ�XQH[SHFWHG�UHVHUYH�GHSOR\PHQW�ZKHQ�VRPHRQH�WULHG�WR�IO\�D�OLWWOH�WRR�VORZ�DQG
WXUQ�DW�WKH�VDPH�WLPH��$IWHU�D�IUXVWUDWLQJ�FRXSOH�RI�KRXUV�0DUWLQ�JRW�LPSDWLHQW�DQG�GULIWHG�EDFN�RYHU�WKH�ERZO�LQ�RQH�RI
WKH�GD\V�SRRU�WKHUPDOV��'HVSLWH�EHLQJ�ORZHU�WKDQ�0DUWLQ�,�IROORZHG�KLP��DQG�ZH�ZHUH�ERWK�RQ�D�WKHUPDO�VHHNLQJ�JOLGH�WR
WKH�JURXQG��7KDW�SUHWW\�PXFK�LV�DOO�DQ\RQH�GLG�RQ�WKH�6DWXUGD\��ZLWK�VRPH�IRON�JHWWLQJ�D�EHWWHU�JOLGH��RU�OHDYLQJ�ZLWK�D
OLWWOH�PRUH�KHLJKW�WKDQ�RWKHUV��7KH�GD\�ZDV�ZRQ�E\�5RJHU�6DYHU\�ZKR�GHVSLWH�EHLQJ�ODWH�IRU�WKH�EULHILQJ��PDQDJHG�WR�GR
DERXW����NP�
����6XQGD\��,�GHVSHUDWHO\�ZDQWHG�WR�VHSDUDWH�WKH�3*V�DQG�+*V�DQG�ZLWK�D�1(�IRUHFDVW�,�RSWHG�WR�WDNH�WKH�3*V�WR�3DQG\�
ZKLOVW�WKH�+*V�ZHQW�EDFN�WR�WKH�%ORUHQJH�RQFH�PRUH���$IWHU�PDNLQJ�VXUH�HYHU\RQH�NQHZ�ZKHUH�ZH�ZHUH�JRLQJ�ZH�VHW�RII
IRU�'D\���RI�WKH�)LQDO��$JDLQ��WKH�WDVN�ZDV�RSHQ�GLVWDQFH��DQG�RQH�E\�RQH�SHRSOH�VWDUWHG�WR�ORE�RII��ORRNLQJ�IRU�WKDW
WKHUPDO���$ODQ�'DYLHV�UHFNRQHG�\RX�RQO\�QHHGHG����IW�WR�EH�DEOH�WR�UHDFK�WKH�ILUVW�ULGJH�EHKLQG�WKH�KLOO���)RU�D�FRXSOH�RI
KRXUV�RU�VR�DOO�DQ\RQH�FRXOG�ILQG�ZDV�DERXW����IW�DW�WKH�PRVW��7KHQ�LW�VWDUWHG�WR�JHW�EHWWHU�DQG�D�IHZ�SHRSOH�JRW�DZD\�
VRPH�RI�WKHP�ZHUH�HYHQ�DW�FORXG�EDVH���$V�,�FRXOGQ¶W�VHHP�WR�JHW�WKDW�KLJK�,�ZHQW�DW����IW��ULVNLQJ�D�WKUDVKLQJ�LQ�WKH
URWRU�EHKLQG�WKH�KLOO���$�WKUDVKLQJ�,�GLGQ¶W�JHW�EXW�,�GLG�ILQG�D�FRQVLVWHQW���GRZQ�EHIRUH�,�IRXQG�WKH�ELJ�RQH�WKDW�WRRN�PH
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WR�EDVH��DQG�HYHQWXDOO\�WKH�FDPS�VLWH�DW�/ODQJDWWRFN���&UDLJ�%\UQH�JRW�WKH�EHVW�IOLJKW�RI�WKH�GD\�DW�DERXW�����NP��,�WKLQN�,
JRW�WKH�QH[W�EHVW�DW���NP���2I�FRXUVH��KDG�,�QRW�FRSSHG�RXW��DQG�FRQWLQXHG�GRZQ�ZLQG�LQVWHDG�RI�IO\LQJ�WR�WKH�FDPS�VLWH�
WKHQ�SHUKDSV�,�ZRXOG�KDYH�EHDWHQ�&UDLJ���7KDW�QLJKW�ZH�FRXOGQ¶W�UHSRUW�LQ�EHFDXVH�WKH�SKRQH�QXPEHU�ZH�KDG�EHHQ�JLYHQ
ZDV�QRW�WDNLQJ�PHVVDJHV���:KHQ�6WHYHQ�ZHQW�GRZQ�WR�WKH�SXE�DV�LQVWUXFWHG��WKHUH�ZDV�QRERG\�WKHUH�WR�UHSRUW�WR��VR�DOO
WKH�UHVXOWV�ZHUH�FROOHFWHG�LQ�WKH�PRUQLQJ�
����0RQGD\�PRUQLQJ
V�EULHILQJ�VWDUWHG�ZLWK�DQ�DSRORJ\�WR�WKH�-RLQW�6HUYLFHV�KDQJ�JOLGLQJ�WHDP��$SSDUHQWO\�WKHUH�KDGQ¶W
EHHQ�DQ�DGHTXDWH�WDVN�EULHILQJ�RQ�WKH�KLOO�WKH�GD\�EHIRUH�DQG�FRQVHTXHQWO\��WKH\�GLGQ¶W�HYHQ�NQRZ�D�WDVN�KDG�EHHQ�VHW�
:H�GHFLGHG�WR�VHSDUDWH�GLVFLSOLQHV�DJDLQ�DQG�WKH�+DQJLHV�ZHQW�EDFN�WR�WKH�%ORUHQJH�DJDLQ��:KLOVW�XV�3*HUV�ZHQW�WR
3RQWORWW\Q��D�VLWH�,�KDG�QRW�EHHQ�WR�EHIRUH��7KH�WDVN�IRU�WKH�GD\�ZDV�D�UDFH�WR�JRDO�WR�0\Q\GG�0HLR�KRZHYHU��LW�ZDV
EORZLQJ�D�KRROLH�DQG�ORRNHG�WR�VWD\�WKDW�ZD\���-LP�+D\�VDLG�LW�ZDV�EORZLQJ���PSK�RQ�WDNH�RII�DW�WKH�%ORUHQJH��DQG�VRPH
RI�WKH�QRUWKHUQ�WHDPV�ZHUH�DQ[LRXV�DERXW�WKHLU�MRXUQH\�KRPH�RQ�%DQN�+ROLGD\�0RQGD\��$IWHU�PXFK�GLVFXVVLRQ�RQ�WKH�KLOO
LW�ZDV�GHFLGHG�WR�FDQ�WKH�WDVN��,�DUJXHG�WR�ZDLW�RQH�KRXU�WR�VHH�ZKDW�KDSSHQHG�EHIRUH�JLYLQJ�XS��EXW�WKHUH�ZDVQ¶W�PXFK
HQWKXVLDVP�IRU�LW��(YHQ�WKH�ORFDO�SLORWV�ZHUH�JRLQJ�KRPH���$V�LW�WXUQHG�RXW�DERXW�DQ�KRXU�ODWHU�WKH�ZLQG�VWDUWHG�WR�GURS
RII��DQG�,�ZLVK�,�KDG�NHSW�WKHP�DOO�VLWWLQJ�RQ�WKH�KLOO�DOO�GD\���+RZHYHU�,�KDYH�EHHQ�WKHUH�DQG�GRQH�WKDW��DQG�GLGQ¶W�UHDOO\
ZDQW�WR�GR�LW�WR�RWKHUV�ZKHQ�WKHUH�ZDVQ¶W�PXFK�VLJQ�RI�LW�EHLQJ�ZRUWKZKLOH�
����,�DP�QRW�HQWLUHO\�VXUH�ZKDW�WKH�ILQDO�VFRUHV�ZHUH��EXW�WKH�ILQLVKLQJ�RUGHU�ZDV�'HUE\VKLUH��3HQQLQH��:HVVH[��$YRQ�
7KDPHV�9DOOH\�DQG�3HDN���,�WKLQN���7KH�PRVW�LPSRUWDQW�WKLQJ�ZDV�WKDW�ZH�DOO�KDG�VRPH�JRRG�IO\LQJ�DQG�HQMR\HG�RXUVHOYHV�
,W�LV�VDIH�WR�VD\�WKDW�WKH�VFRUHV�ZHUH�DOVR�YHU\�FORVH��$Q\ZD\�HQRXJK�RI�P\�ZDIIOH��KRSHIXOO\�WKHUH�ZLOO�EH�VRPH�JRRG
ZHDWKHU�DQG�D�JRRG�WXUQ�RXW�IRU�WKH�0HUH�%DVK�QH[W�ZHHNHQG���6R�,¶OO�VHH�\RX�DOO�DW�WKH�SDUW\�

6LPRQ�

�����3*�;&�/HDJXH

PRVW�UHFHQW�IOLJKW���������

Name Glider 1 2 3 4 5 6 Flights Top 6 AvTop6        All
1 Jim Mallinson Ozone Proton GT 75.8 54.3 46.9 34.2 20.5 19.2 8 250.8 41.8 283.0
2 Richard Harding Airwave Magic 83.5 41.7 39.1 29.0 25.8 22.2 18 241.3 40.2 368.6

3 Alex Coltman F/ Planet Whisper 51.6 48.7 48.1 23.8 20.5 18.1 7 210.6 35.1 227.0
4 Mike Andrews Swing Astral 47.7 24.5 23.1 22.4 19.7 10.7 7 148.1 24.7 155.7

5 Tim Pentreath Advance Omega5 73.1 25.4 22.8 16.0 4 137.2 34.3 137.2
6 Martin Stanton Swing Ventus 2 69.1 14.2 12.6 5.5 4 101.4 25.3 101.4
7 Tony Moore Nova X-Ray 18.4 18.0 17.7 14.8 8.5 8.0 6 85.4 14.2 85.4
8 Stafford Evans Airwave Magic 20.2 14.7 11.9 10.6 10.3 6.2 6 74.0 12.3 74.0
9 Tom Mayne Nova Carbon 39.9 1 39.9 39.9 39.9

10 Nico Preston Ozone Proton 33.3 1 33.3 33.3 33.3
11 Garry Mitchell UP Blues 22.7 1 22.7 22.7 22.7
12 Jo Eades Windtech Serak 10.4 8.3 2 18.7 9.4 18.7
13 Merlin Crossingham Gradient Saphir 15.4 1 15.4 15.4 15.4
14 Simon Kerr Gradient Saphir 13.7 1 13.7 13.7 13.7
15 Ken Wilkinson Edel Atlas 11.8 1 11.8 11.8 11.8
16 Robin Brown Not known 10.6 1 10.6 10.6 10.6
17 Howard Woodward Not known 9.2 1 9.2 9.2 9.2
18 Marcus King Ozone Vibe 8.7 1 8.7 8.7 8.7
19 Amy Stanton Gradient Topaz 7.5 1 7.5 7.5 7.5

Grand Total 622.5 249.8 222.2 156.2 105.2 84.4 72 1440.3 25.7 1623.7
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1HZV
6LWHV���2OLYHU
V�&DVWOH

7KH�UHFLSURFDO�ULJKWV�ZLWK�WKH�79+*3*&�WR�IO\�2OLYHUV
&DVWOH�DUH�WHPSRUDULO\�VXVSHQGHG��7KLV�LV�GXH�WR�D
QXPEHU�RI�SLORWV�QRW�REVHUYLQJ�VLWH�UXOHV��E\�HLWKHU
ODQGLQJ�LQ�FURSV�RU�VRDULQJ�WKH�ULGJH��DQG�QRW�JRLQJ�;&�
7KLV�LV�DQ�;&�RQO\�VLWH�DQG�\RX�VKRXOG�EH�SLORW�UDWHG�WR
IO\�WKHUH��ZLWK�����KRXUV�RQ�KDQJ�JOLGHUV�RU����KRXUV�RQ
SDUDJOLGHUV��7KH�79+*3*&�6LWHV�2IILFHU�KRSHV�WKLV�ZLOO
EH�D�WHPSRUDU\�VXVSHQVLRQ�XQWLO�KH�KDV�VPRRWKHG�RYHU
WKH�SUREOHPV�ZLWK�WKH�ORFDO�IDUPHU��3OHDVH�GR�QRW�IO\
KHUH�XQWLO�IXUWKHU�QRWLFH��,�VXVSHFW�LW�LV�QRW�PHPEHUV�RI
RXU�FOXE�WKDW�EURXJKW�DERXW�WKLV�VLWXDWLRQ��EXW�LI�ZH
DEXVH�WKH�UXOHV�ZH�PD\�ORVH�WKH�ULJKWV�WR�IO\�LW�DOO
WRJHWKHU�
6WDIIRUG�(YDQV���6LWHV�2IILFHU

7KH�0HUH�%DVK

7KLV�\HDU�WKH�EDVK�WDNH�SODFH�RYHU�WKH�ZHHNHQG�RI����WK

6HSWHPEHU���)RU�QHZ�PHPEHUV�ZKR�KDYHQ
W�KHDUG�RI�LW
EHIRUH��WKLV�LV�DQ�DQQXDO�SDUW\�DQG�IO\LQJ�ZHHNHQG
RUJDQL]HG�E\�WKH�FOXE�IRU�WKH�LWV�PHPEHUV��WKHLU�IDPLOLHV�
SLORWV�IURP�RWKHU�FOXEV��DQG�DQ\RQH�ZKR�LV�LQWHUHVWHG�LQ
WDNLQJ�XS�IO\LQJ�DQG�MRLQLQJ�WKH�FOXE����8QIRUWXQDWHO\�ODVW
\HDU
V�EDVK�KDG�WR�EH�FDQFHOOHG�GXH�WR�)0'�VR�WKLV�\HDU
ZH
YH�JRW�HYHQ�PRUH�SDUW\LQJ�WR�GR�WR�FDWFK�XS���7KH
HYHQW�ZLOO�EH�KHOG�LQ�WKH�ILHOG�DW�WKH�ERWWRP�RI�0HUH�5LIOH
5DQJH����7KHUH�ZLOO�EH�OLYH�PXVLF�IURP�6N\OLQH�'ULIWHUV
DQG�7ZLVWHG��IHDWXULQJ�RXU�YHU\�RZQ�SRS�LGRO��5LFK���EDU
����D�SLQW���%%4��DQG�ERXQF\�FDVWOH����7KH�HQWUDQFH�IHH
LV�RQO\����IRU�PHPEHUV�DQG�����IRU�QRQ�PHPEHUV���)RU
IXUWKHU�LQIRUPDWLRQ��RU�WR�YROXQWHHU�\RXU�VHUYLFHV�
FRQWDFW�6LPRQ�RQ��������������

$YRQ�3DUDJOLGLQJ�7HDP�ZLQ�%&&
6RXWKHUQ�6HPL�)LQDOV

7KH�VHPL�ILQDO�IRU�WKH�%ULWLVK�&OXE�&KDOOHQJH��6RXWKHUQ
DUHD��ZDV�KHOG�RQ������WK�-XQH��7KH�FOXEV�ZKR�TXDOLILHG
IRU�WKH�VHPL
V�ZHUH��$YRQ��'XQVWDEOH��6N\VXUIHUV�
7KDPHV�9DOOH\��:HVVH[��DQG�6RXWKHUQ�

2Q�WKH�6DWXUGD\��PHHW�GLUHFWRU��'DYH�*LEEV��VHW�DQ
RSHQ�GLVWDQFH�;&�WDVN�IURP�WKH�6�(�:DOHV�VLWH�)RFKULZ�
$OWKRXJK�LW�ZDV�EULHIO\�IO\DEOH�EHIRUH�WKH�ODXQFK�ZLQGRZ
RSHQHG��FRQGLWLRQV�TXLFNO\�FRQVSLUHG�DJDLQVW�XV�WR
SURGXFH�D�KRZOLQJ�JDOH�RI�������PSK��$IWHU�VLWWLQJ�RQ
WKH�KLOO�IRU�PRVW�RI�WKH�GD\��WKH�FRPS�ZDV�PRYHG�WKH

QH[W�VLWH�GRZQZLQG��$EHUWVVZJ���$W������KUV�WKH�ZLQG
KDG�GLHG�GRZQ�VXIILFLHQWO\�WR�DOORZ�WKH�ODXQFK�ZLQGRZ�WR
EH�RSHQHG���&RQGLWLRQV�GLG�QRW�ORRN�WKDW�JRRG�ZLWK
���PSK�1:�ZLQGV�DQG�EURNHQ�FORXG�FRYHU�ZLWK�KLJK
FLUUXV�DOORZLQJ�RQO\�D�GDSSOLQJ�RI�VXQOLJKW��'HVSLWH�WKLV�
WKH�SLORWV�WKDW�GLG�JHW�LQWR�WKH�DLU�ZHUH�JUHHWHG�E\�VRPH
FODVVLF�ZDYH�OLIW�ZKLFK�SURYLGHG������IW�PLQ�FOLPEV�ZD\
DERYH�FORXG�EDVH�����������IW��DERYH�WDNHRII��7KH
YLHZV�ZHUH�VSHFWDFXODU�DQG�JURXQGVSHHGV�GRZQZLQG
ZHUH�DURXQG���NP�S�K�

6XQGD\�ZDV�EORZQ�RXW�ZKLFK�SURGXFHG�WKH�IROORZLQJ
WRWDO�GLVWDQFH�UHVXOWV��7KHVH�WHDPV�TXDOLI\�IRU�WKH�ILQDO
ZKHUH�WKH\�ZLOO�EH�FRPSHWLQJ�DJDLQVW�WKH�ZLQQHUV�IURP
WKH�VHPL�ILQDO�RI�WKH�1RUWKHUQ�DUHD��

�VW�SODFH���$YRQ�������NP
�QG�SODFH���:HVVH[�������NP
�UG�SODFH���7KDPHV�9DOOH\������NP

%HVW�IOLJKW�RI�WKH�FRPS�ZHQW�WR�$YRQ�SLORW�$ODQ�'DYLHV
ZKR�FRPSOHWHG�DQ�DPD]LQJ�IOLJKW�XVLQJ�RQO\�ZDYH�OLIW�WR
IO\�����.P�ODQGLQJ�VRXWK�RI�8VN��&RQJUDWXODWLRQV�WR
$ODQ���7KH�RWKHU�$YRQ�SLORWV�LQ�WKH�WHDP�ZHUH��0DUWLQ
6WDQWRQ��0HUOLQ�&URVVLQJKDP��3HWHU�7D\ORU��5LFKDUG
+DUGLQJ��DQG�6WDIIRUG�(YDQV�

$YRQ�+*�ZLQ�6RXWKHUQ�6HPL�)LQDOV

7RQ\�6WHSKHQV��6N\6XUIHUV��PDGH�5DJODQ�IRU���.�DQG
-RKQ�-RQHV�ZDV�MXVW�VKRUW�RI�8VN�DW���.��7KDQNV�WR�VRPH
ORDQ�SLORWV�IURP�WKH�'RYHU�DQG�)RONHVWRQH�FOXE�DQG�RQH
IURP�WKH�6N\6XUIHUV�ZH�ZRQ�WKH�GD\�ZLWK�D�JUDQG�WRWDO
RI����.V���7KDQNV�$QG\�DQG�%DUU\�VHH�\RX�DW�WKH�ILQDOV�

7KH�GD\�ZDV�PDUUHG�E\�5RE�6FKZDE�IDLOLQJ�WR�ODQG�RQ�D
UXJE\�SLWFK��GRGJLQJ�VRPH�KRXVHV��JRLQJ�XQGHU�D�ORZ
WHQVLRQ�FDEOH�DQG�DUUHVWLQJ�RQ�D�FRUUXJDWHG�JDUDJH�
)RUWXQDWHO\�DIWHU�����D�ERWWOH�RI�VRPHWKLQJ�DQG�VRPH
SDLQ�NLOOHUV�KH�VHHPV�WR�EH�RN��VKDPH�DERXW�WKH�JOLGHU�
+DSS\�)O\LQJ��1HLO

3KRWR�&RPSHWLWLRQ�����

(QWULHV�IRU�WKLV�\HDUV�SKRWR�FRPSHWLWLRQ�PD\�EH
XSORDGHG�RQ�WKH�VPDUWJURXS�DW�
http://www.smartgroups.com/pictures/openalbum.cfm?GID=2
68562&AlbumID=2068889���3OHDVH�VSHQG�D�ELW�RI�WLPH
PDNLQJ�\RXU�SKRWRV��ZHE�IULHQGO\����OLPLW�WKHLU�VL]H�WR
���[����SL[HOV�PD[��DQG�ZKHQ�XSORDGLQJ�WKHP�'RQ
W
WLFN�WKH��6FDOH�DOO�3LFWXUHV�WR�ILW�%URZVHU�:LQGRZ���ER[��LW
GLVWRUWV�WKHP�KRUULEO\����,I�\RX�DUH�QRW�RQ�WKH�LQWHUQHW
\RX�FDQ�VHQG�\RXU�SULQWV�WR�WKH�HGLWRU��ZLWK�D�6$(�LI�\RX
ZDQW�WKHP�UHWXUQLQJ����7KH�ZLQQHU�ZLOO�EH�DQQRXQFHG
GXULQJ�WKH�SUL]H�JLYLQJ�DW�WKH�FOXE�FKULVWPDV�GLQQHU�
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)O\DELOLW\�$XFWLRQ

:H�UDLVHG������IURP�WKLV��PDQ\�WKDQNV�WR�WKRVH�ZKR
SDUWLFLSDWHG��DQG�HVSHFLDOO\�WR�5RELQ��ZKR��SRVVLEO\�DW
WKH�H[SHQVH�RI�KLV�RZQ�EXVLQHVV��SULFHG�LW�DOO�XS���%LJ
WKDQNV�WR�6WHYH�:HOOV�IRU�GRQDWLQJ�WKH�NLW�LQ�WKH�ILUVW
SODFH��+HUH¶V�D�FRS\�RI�WKH�WH[W�IURP�IO\DELOLW\���

+HOOR�7RQ\�

!$��UHWLUHG��PHPEHU�RI�RXU�FOXE�UHFHQWO\�JDYH�XS�KLV�NLW
IRU�IUHH�VR�ZH�KDG
!DQ�DXFWLRQ�DW�RQH�RI�RXU�PHHWLQJV�WR�UDLVH�PRQH\�IRU
\RXU�YHU\�ZRUWK\
!FDXVH�

$EVROXWHO\�EULOOLDQW��WKLV�VRUW�RI�LQLWLDWLYH�LV�WKH�OLIH�EORRG
RI�)O\DELOLW\�DQG�HQDEOHV�XV�WR�FRQWLQXH�RXU�ZRUN��$W�WKH
PRPHQW�)O\DELOLW\�WDQGHPV�DUH�EHLQJ�GRQH�RQ�DOPRVW�D
GDLO\�EDVLV�DQG�ZH�DUH�MXVW�DERXW�WR�DZDUG�VL[�)O\DELOLW\
VFKRODUVKLSV�DW������HDFK�

!:H�QRZ�KDYH�D�FKHTXH�IRU������IRU�\RX�

:RZ��H[FHOOHQW�
0DQ\�WKDQNV�DJDLQ�WR�\RX�DQG�\RXU�PHPEHUV�IRU
VXSSRUWLQJ�)O\DELOLW\�

6WHYH�9DUGHQ��)O\DELOLW\�&KDLUPDQ
)O\DELOLW\�LV�D�UHJLVWHUHG�FKDULW\��QR�����������LQ�(QJODQG
DQG�:DOHV�

&URVV�&RXQWU\
)O\LQJ����
E\�:LOO�*DGG��ZLWK�LQSXW�IURP
PDQ\�WRS�SLORWV�ZKR�SDWLHQWO\�DQG
UHSHDWHGO\�DQVZHUHG�WKH�TXHVWLRQ�
�:KDW
V�LPSRUWDQW�IRU�VXFFHVVIXO�;&
IO\LQJ"�

7KH� ILUVW� VWHS� WRZDUG� VXFFHVVIXO� FURVV�FRXQWU\� IO\LQJ� LV
VLPSO\�OHDYLQJ�WKH�VHFXULW\�RI�WKH�ORFDO�KLOO�DQG�YHQWXULQJ
RXW� LQWR� WKH� ZLGH� ZRUOG�� ,W� GRHVQ
W� PDWWHU� LI� D� DQ� ;&
IOLJKW� HQGV� RQH� RU� ���� PLOHV� IURP� WKH� VWDUW� SRLQW�� EXW
WKDW� LW� ZDV� DWWHPSWHG�� )RU� HYHU\� IOLJKW� WKDW� HQGV� LQ� D
QHZ� /=� UHTXLUHV� WKH� VDPH� EDVLF� VHW� RI� VNLOOV�� $Q
DSSUHFLDWLRQ�RI�ORFDO�FRQGLWLRQV��FRQVWDQW�DQDO\VLV�RI
LPPHGLDWH�DLU� FRQGLWLRQV� LQ� IOLJKW�DQG��DERYH�DOO� HOVH�� D
VDIH�SODFH�WR�ODQG�DW�WKH�HQG�RI�D�IOLJKW�

)OLJKW�3ODQQLQJ

7KH� SODQQLQJ� RI� DQ� ;&� IOLJKW� LV� RIWHQ� DV� RU� PRUH
LPSRUWDQW� WKDQ� WKH� DFWXDO� IOLJKW�� )RU� H[DPSOH�� WDVN
FRPPLWWHHV�DW�FRPSHWLWLRQV�VHW�WDVNV�HYHU\�PRUQLQJ
DUPHG� ZLWK� WKH� EHVW� LQIRUPDWLRQ� WKH\� FDQ� JDWKHU� RQ
ZLQG� VSHHGV�� SRVVLEOH� FORXG� GHYHORSPHQW�� EDURPHWULF
SUHVVXUH��VDWHOOLWH�SKRWRV�DQG�HYHU\�RWKHU�VFUDS�RI
LQIRUPDWLRQ� WKH\� FDQ� PXVWHU�� $V� \RXU� RZQ� WDVN
FRPPLWWHH�� JHW� DV�PXFK� LQIRUPDWLRQ� DV� SRVVLEOH� EHIRUH
VHWWLQJ�\RXU�WDVN���7KHUH�DUH�DOVR�GD\V�WKDW�VLPSO\�DUHQ
W
JRRG� IRU� JRLQJ� ;&�� UDWKHU� WKDQ� IRUFLQJ� D� GD\� WR� PHHW
\RXU�JRDO�� VHW� \RXU�JRDO� DURXQG� WKH�GD\��$VVXPLQJ� WKH
GD\� ORRNV� UHDVRQDEOH� IRU� ;&� IO\LQJ� �QR� WKXQGHUVWRUPV
IRUHFDVW�IRU�QRRQ�RU�RWKHU�ODUJH�VFDOH�SUREOHPV���D�JRRG
PDS�RI�SRWHQWLDO�URXWHV�LV�HVVHQWLDO��SUHIHUDEO\�RQH�ZLWK
DLUVSDFH� UHVWULFWLRQV�� PRXQWDLQ� UDQJHV�� PDMRU� URDGV�
SRZHU�OLQHV��UDLOURDGV�DQG�RWKHU� IHDWXUH�YLVLEOH�IURP�WKH
DLU�

,QIRUPDWLRQ�IURP�DQ\�ORFDO�VRXUFH�DERXW�;&�IO\LQJ�DOZD\V
KDV�WR�EH�H[DPLQHG�ZLWK�DQ�H\H�WRZDUG�ZKR�LV�JLYLQJ�LW�
EXW� ,� OLNH� WR�SXPS� ORFDO�+*�DQG�3*�SLORWV�DERXW�ZKHUH
WKH\�KDYH�EHHQ�DQG�ZKDW�KDSSHQHG��)RU�H[DPSOH�� WKH\
PD\�NQRZ�WKDW�D�ORFDO�FDQ\RQ�WXUQV�LQWR�D�GHDWK�YHQWXUL
DERXW�QRRQ�HYHU\�GD\��DV�ZHOO�DV�JRRG�WKHUPDOV�RU�DUHDV
ZKHUH�WKH�SRZHU�OLQHV�PDNH�ODQGLQJ�DOO�EXW�LPSRVVLEOH�
$IWHU�HVWDEOLVKLQJ�WKH�JHQHUDO�FRQGLWLRQV�IRU�WKH�GD\�DQG
DUHD��WKH�QH[W�VWHS�LV�WR�VHW�VRPH�NLQG�RI�JRDO�DQG�VWDWH
LW���,
P�JRLQJ�WR�IO\�IURP�$VSHQ�WR�/HDGYLOOH���(YHQ�LI�\RX
GRQ
W�PDNH�\RXU�JRDO�� \RX
OO� VWLOO� OHDUQ� VRPHWKLQJ� DERXW
;&�IO\LQJ��ZKLOH�\RX
UH�JXDUDQWHHG�QRW�WR�OHDUQ�DQ\WKLQJ
LI� \RX
UH� ERDWLQJ� DURXQG� ZLWK� ��� RWKHU� SLORWV� DW� WKH
UHJXODU�KLOO���;&�IO\LQJ�LQ�D�JURXS�KDV�DGYDQWDJHV��EXW�LW
V
RIWHQ� GLIILFXOW� WR� JHW� DQ\RQH� WR� JR�ZLWK� \RX�� %UHDN� WKH
KHUG�PHQWDOLW\�DQG�JR�DQ\KRZ��EXW� WU\� WR� WHOO� VRPHRQH
JHQHUDOO\�ZKHUH�\RX
UH�JRLQJ�LQ�FDVH�\RX�GRQ
W�VKRZ�XS
ODWHU�� � ,Q� PDQ\� VWDWHV�� D� ILVKLQJ� OLFHQVH� FRYHUV� UHVFXH
FRVWV�IRU�WKH�SXUFKDVHU��LW
V�D�VPDOO� LQYHVWPHQW�WKDW�FDQ
JR�D�ORQJ�ZD\�

%HFDXVH� SDUDJOLGHUV� JR� XSZLQG� YHU\� SRRUO\�� XSZLQG
IO\LQJ�VKRXOG�EH�NHSW�WR�D�PLQLPXP��8QGHUVWDQGLQJ�ORFDO
ZLQG�FRQGLWLRQV�VXFK�DV�WKH�GLIIHUHQFH�EHWZHHQ�PRUQLQJ�
DIWHUQRRQ� DQG� HYHQLQJ� YDOOH\� IORZV� YHUVXV� SUHGRPLQDWH
ZLQGV�DORIW� FDQ�EH�FULWLFDO��8VLQJ�$VSHQ�DV�DQ�H[DPSOH�
WKH�ZLQG�XVXDOO\�IORZV�GRZQ�WKH�YDOOH\V�LQ�WKH�PRUQLQJV
DQG�HYHQLQJV�DQG�XS�WKH�YDOOH\V�LQ�WKH�DIWHUQRRQV��RIWHQ
LQ�GLUHFW�RSSRVLWLRQ�WR�WKH�ZLQGV�DORIW��,I�\RX
UH�IO\LQJ�;&
LQ�YDOOH\�WHUUDLQ��JHQHUDOO\�SODQ�\RXU�IOLJKW�WR�JR�ZLWK�WKH
ZLQG� DORIW�� EXW� UHDOL]H� WKDW� WKH�ZLQG� ORZ� LQ� WKH� YDOOH\V
PD\� EH� YHU\� GLIIHUHQW�� 7KH� ZLQGZDUG� VLGH� RI� D� KLJK
PRXQWDLQ�ULGJH�PD\�ZHOO�EH�WKH�OHH�VLGH�RI�D�ULGJH�IDFLQJ
WKH�VDPH�GLUHFWLRQ�LQ�WKH�YDOOH\�DQG�YLFH�YHUVD��LW�XVXDOO\
RQO\� WDNHV� JHWWLQJ� URWRUHG� KDUG� RQFH� WR� DSSUHFLDWH� WKLV
SKHQRPHQD�
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6D\� WKH� ZLQG� LV� RXW� RI� WKH� :HVW�� DQG� \RX
UH� IO\LQJ� D
YDOOH\�WKDW�JHQHUDOO\� UXQV� IURP�VRXWK�WR�QRUWK��ZLWK� WKH
WRS� RI� LW� DW� WKH� 1RUWK� HQG�� ,W
V� HYHQLQJ�� \RX
UH� JHWWLQJ
ORZ�DQG� � UHWXUQLQJ� IURP� D� ORQJ� ;&�� DQG� \RX
UH� FRPLQJ
GRZQ� WKH� YDOOH\� IURP� WKH� QRUWK�� $� ORQJ� VSLQH� VWLFNV
GLDJRQDOO\�RXW� LQWR� WKH�YDOOH\� IURP� WKH�(DVW� VLGH�� LW
V� LQ
WKH�VXQ��DQG�LW
V�DERXW�D�SHUIHFW�JOLGH�IURP�ZKHUH�\RX
DUH�QRZ��<RX�NQRZ�WKH�ZLQG� LV� IURP�WKH�ZHVW�DORIW�� VR
\RX� KHDG� IRU� VRXWKZHVW� VLGH� RI� WKH� VSLQH�� DUULYH� WKHUH
YHU\� ORZ� DQG� JHW� KDPPHUHG� EHFDXVH� WKH� YDOOH\� ZLQG�
ZLWK� D� VWURQJ� YDOOH\� IORZ�� LV� SXPSLQJ� GRZQ� WKH� YDOOH\�
HVVHQWLDO�IURP�WKH�1RUWK��<RX�JHW�URWRUHG�LQWR�WKH�WUHHV�
LW�JHWV�GDUN��\RX�KDYH�D�ORXV\�ZDON�

7KH�)OLJKW

$OWKRXJK� LW�PD\� VHHP�PRUELG�� ,� UHSHDWHGO\�DQDO\]H�P\
FXUUHQW�;&�IO\LQJ�VLWXDWLRQ�E\�DVNLQJ�P\VHOI���:KDW
V�WKH
ZRUVW�SRVVLEOH� WKLQJ� WKDW�FRXOG�KDSSHQ�KHUH"��7KLV� WRRO
KHOSV�PH�FKRRVH�ZKDW�,�ZDQW�WR�GR�LQ�OLJKW�RI�ZKDW�FRXOG
NLOO�PH�� ,I� WKHUH� LV� D� VHW� RI� KLJK�WHQVLRQ�ZLUHV� EHWZHHQ
PH� DQG� P\� QH[W� WKHUPDO� VRXUFH�� WKHQ� LW
V� NH\� WR� JHW
HQRXJK�DOWLWXGH� WR� FOHDU� WKHP�� � (YHU\� SDUDJOLGLQJ� IOLJKW
KDV�QXPHURXV�VLWXDWLRQV�WKDW�FRXOG��EH�OHWKDO��EXW�,�WKLQN
EHLQJ� DZDUH� RI� WKH� SRVVLEOH� GDQJHUV� LV� FULWLFDO� WR
DYRLGLQJ�WKHP��)RU�H[DPSOH��VFUDWFKLQJ�YDOLDQWO\�DOO�ZD\
GRZQ�WR�DQ�/=�LV�D�JRRG�HIIRUW��EXW�QRW�LI�LW�SXWV�WKH�SLORW
WRR� ORZ� WR�JOLGH� WR�D� VDIH� /=� �IXQQ\�KRZ� WUHHV� WHQG� WR
JHW�ELJJHU�ZKHQ�\RX�KDYH�WR�JOLGHU�RYHU�WKHP��

8QGHUVWDQGLQJ�WKH�GDQJHUV� LQ�HYHU\�JLYHQ�VLWXDWLRQ�DOVR
IRUFHV� WKH� SLORW� WR� KDYH� D� SODQ�� ,� OLNH� WR� WKLQN� RI� ;&
IOLJKWV�DV�D�VHULHV�RI�VPDOO�VWHSV�WKDW�FRQQHFW� LQGLYLGXDO
SRLQWV�LQWR�D�OLQH�HQGLQJ�DW�D�JRDO��,I�\RX�IO\�ZLWK�D�SODQ
DQG�DQ�DWWLWXGH�RI�VXFFHVV��\RX�ZRQ
W�JHW�ERJJHG�GRZQ
LQ� LQGHFLVLRQ� XQWLO� \RX� ZDIIOH� \RXU� ZD\� WR� WKH� JURXQG�
'HFLGH�ZKDW�\RX�WKLQN�ZLOO�ZRUN�DQG�WKHQ�WU\�WR�GR�LW��LI
\RXU� SODQ� GRHVQ
W� ZRUN� \RX
OO� DW� OHDVW� OHDUQ� VRPHWKLQJ
DERXW�ZKDW�QRW� WR�GR� LQVWHDG�RI�VXGGHQO\�EHLQJ�RQ� WKH
GHFN�IRU�QR�JRRG�UHDVRQ�

2QFH�LQ�IOLJKW��DOZD\V�KDYH�DQ�/=�\RX�FDQ�HIIHFWLYHO\�XVH
ZLWKLQ�DQ�HDV\�JOLGH��:KLOH�;&�JRGV�FDQ�JHW�DZD\�ZLWK
GLYLQJ� LQWR� DUHDV� ZLWKRXW� /=V�� LW
V� QRW� D� JRRG� SODQ� WR
VWDUW� ZLWK�� 2QFH� \RX� JDLQ� DOWLWXGH� DQG� JR� RQ� JOLGH� WR
\RXU� QH[W� WKHUPDO� VRXUFH� �FORXG�� ULGJH�� ZKDWHYHU��
VZLWFK�IURP�\RXU�ILUVW�/=�WR�D�QHZ�RQH��7KLV�SURFHVV�ZLOO
VRRQ�EHFRPH�LQVWLQFWLYH��EXW�XQWLO� LW�GRHV�/=V�GHILQH�;&
IO\LQJ�� /LNH�GULYLQJ�DQ�XQIDPLOLDU� URDG� DW� QLJKW�� VDIH�;&
IO\LQJ� GHPDQGV� DQ� H[WUD� VDIHW\� PDUJLQ� IRU� XQH[SHFWHG
FRQGLWLRQV�

$Q�RIWHQ�KHDUG�;&�PDQWUD�JRHV���:KHQ�\RX
UH�KLJK�� IO\
WKH� VN\�� ZKHQ� \RX
UH� ORZ�� IO\� WKH� JURXQG��� &ORXGV� DUH
XVXDOO\�WKH�EHVW�LQGLFDWRUV�RI�OLIW��VR�WU\�WR�JHW�WR�FORXG�
EDVH� DQG� WKHQ� ZRUN� IURP� FORXG� WR� FORXG�� SD\LQJ

DWWHQWLRQ� WKDW� WKH� FORXG� \RX
UH� VKRRWLQJ� IRU� LVQ
W
GHYHORSLQJ� H[WUHPHO\� UDSLGO\� RU� GHFD\LQJ�� �)O\� WKH� VN\�
MXVW� PHDQV� IO\LQJ� IURP� RQH� FORXG� RU� FORXG� VWUHHW� WR
DQRWKHU�� EDVHG� RQ� KRZ� WKH� FORXGV� DUH� GHYHORSLQJ� RU
GLVVLSDWLQJ��,W
V�KDUG�WR�PDNH�WKH�VZLWFK�IURP�ORRNLQJ�DW
WKH�JURXQG�IRU�WKHUPDO�VRXUFHV�WR�WKH�VN\�IRU�OLIW��EXW�WKH
SDUDGLJP�VKLIW�LV�HVVHQWLDO�IRU�ORQJ�GLVWDQFH�IO\LQJ�

:KLOH�WKHUPDOLQJ�XS�XQGHU�D�FORXG��UHPHPEHU�WR�ORRN�DW
WKH�FORXG�UHJXODUO\��LW
V�DPD]LQJ�KRZ�TXLFNO\�\RX�FDQ�EH
KXQGUHGV�RI�IHHW�EHORZ�LW�RQH�PRPHQW�DQG�WRWDOO\�ZKLWHG
RXW�WKH�QH[W��3ODQ�\RXU�ODVW�WXUQV�WR�WDNH�\RX�WR�WKH�HGJH
RI� WKH� FORXG��DQG� OHDYH�D�VDIH�PDUJLQ� VR� \RX�GRQ
W�JHW
VXFNHG�LQWR�WKH�FORXG��,I�\RX�GR�JHW�VXFNHG�LQWR�D�FORXG�
UDGLFDO�VSLUDO�GLYLQJ�LV�RIWHQ�WKH�RQO\�HIIHFWLYH�PHWKRG�RI
GHVFHQW� LQ� VWURQJ� OLIW�� � $V� ,� DSSURDFK� WKH� ERWWRP� RI� D
FORXG��,�OLNH�WR�GXPS�WULP��VWHS�RQ�WKH�VSHHG�EDU�DQG��LI
QHFHVVDU\��SXOO�ELJ�HDUV�ZKLOH�EODVWLQJ�RXW�IURP�XQGHU�LW�
,I� WKH� OLIW� LV� H[WUHPHO\� VWURQJ�� JHW� D� EHDULQJ� RQ� \RXU
FRPSDVV�EHIRUH�\RX�KLW�WKH�HGJH�RI�WKH�FORXG�VR�\RX�FDQ
QDYLJDWH�RXW�WKH�VLGH�LQ�D�ZRUVW�FDVH�VFHQDULR�

:KLOH� LW
V� LPSRUWDQW� WR� IO\� WKH� VN\�� VRRQHU� RU� ODWHU� \RX
HLWKHU�HQG�XS�ORZ�RU�IO\LQJ�RQ�D�GD\�ZLWK�QR�FORXGV��)LUVW�
ZKLOH� \RX� DUH� KLJK� DQG� RQ� GD\V� ZLWK� FORXGV�� WU\� WR
FRQQHFW� WKH� FORXG� WR� WKH� IHDWXUH� RU� DUHD� WKDW
V� FDXVLQJ
WKH� FORXG�� 7U\� WR� ILQG� SDWWHUQV� WR� WKHUPDO� GHYHORSPHQW
IRU�\RXU�DUHD�IRU�SDUWLFXODU� W\SHV�RI�GD\V��RQ�GD\V�ZLWK
VWURQJ�ZLQGV��WKHUPDOV�PRUH�RIWHQ�FRPH�RII�VSLQHV��ORZ�
ZLQG�GD\V�JHQHUDOO\�UHVXOW�LQ�WKHUPDOV�IURP�ERZOV��ZKLOH
DUHDV� ZKHUH� PXOWLSOH� ULGJHV� FRPH� WRJHWKHU� DUH� RIWHQ
YHU\� UHOLDEOH�� � :KLOH� HYHU\� SLORW� KDV� WKHRULHV� RQ� ZKDW
ZRUNV� IRU� WKHUPDOV� DQG� ZKDW� GRHVQ
W�� LW
V� HVVHQWLDO� WR
GHYHORS� \RXU� RZQ� PRGHOV� DQG� FKHFN� WKHLU� DFFXUDF\�
EHFDXVH�LQ�IOLJKW�\RX
YH�RQO\�JRW�\RXUVHOI�

,I� \RX� JHW� ORZ�� SLFN� D� OLNHO\� VSRW� LQ� WKH� VXQ�� RQH� WKDW
PHHWV�DOO�\RXU�PHQWDO�UHTXLUHPHQWV�IRU�ZKDW�D�OLNHO\�VSRW
LV�� DQG� ZDLW� IRU� D� WKHUPDO�� ,I� \RX� JHW� WR� D� VXVSHFWHG
WULJJHU� SRLQW� DQG� ILQG� QR� WKHUPDOV� EXW� ]HUR� VLQN�� ZDLW
DQG� WKLQJV�ZLOO� SUREDEO\� JHW� EHWWHU�� <RX�ZRXOGQ
W� OHDYH
\RXU�ORFDO�VLWH�LI�D�WKHUPDO�GLGQ
W�FRPH�WKURXJK�LQ�WKLUW\
VHFRQGV��VR�WUHDW�\RXU�OLNHO\�WKHUPDO�VSRW�WKH�VDPH�ZD\�
5LGJH�VRDULQJ�LV�RQH�JRRG�EXW�RIWHQ�RYHUORRNHG�WULFN�IRU
VWD\LQJ� LQ�WKH�JDPH�ZKLOH�IO\LQJ�;&��\RX�FDQ�XVH�YDOOH\
ZLQG� IORZ� RQ� D� ULGJH� WR� VRDU� XQWLO� D� WKHUPDO� FRPHV
WKURXJK��MXVW�EH�FDUHIXO�WR�HVWDEOLVK�ZLQG�GLUHFWLRQ�HDUO\�

:DWFK�WKH�YHJHWDWLRQ��GXVW�DQG�WUHHV�WR�GHWHUPLQH�ORFDO
ZLQG�GLUHFWLRQ���)RU�H[DPSOH��GU\�JUDVV�OHDQV�RYHU�LQ�OLQH
ZLWK�WKH�ZLQG��ZKLOH�OHDYHV�ZLOO�IOLS�XSVLGH�GRZQ�ZLWK�WKH
ZLQG�� ,Q� DGGLWLRQ� WR� HVWDEOLVKLQJ� ZLQG� GLUHFWLRQ�� WKHVH
FKDQJHV�RIWHQ� LQGLFDWH�WKDW� WKHUPDOV�DUH� OLIWLQJ�RII�QHDU
WKH� GLVWXUEDQFH�� 'U\�� GDUN� DUHDV� RI� JURXQG� SURGXFH
EHWWHU� WKHUPDOV� WKDQ� ZHW�� OLJKWHU�FRORUHG� DUHDV�� ZLWK
PRLVWXUH� FRQWHQW� PRUH� LPSRUWDQW� WKDQ� FRORU�� )RU
H[DPSOH��GDUN��GU\�ILHOGV�DUH�XVXDOO\�YHU\�DFWLYH�WKHUPDO
JHQHUDWRUV�ZKLOH�JUHHQ�JUDVV�VHOGRP�LV�
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,Q�JHQHUDO��KHLJKW� LV� VDIHW\� LQ�SDUDJOLGLQJ��ERWK� LQ� FDVH
\RX�SXW�\RXU�ZLQJ�WKURXJK�D�PDQRHXYUHV�FOLQLF�DQG�DOVR
VR� \RX� GRQ
W� ODQG� HDUO\� DQG� ZDWFK� DOO� \RXU� IULHQGV� IO\
RYHU� \RXU� KHDG� DW� FORXG�EDVH�� %H� SDWLHQW� ZLWK� WKH� GD\
ZKLOH�IO\LQJ�;&��ZKLFK�PHDQV�ZDLWLQJ�IRU�JRRG�FRQGLWLRQV
WR�GHYHORS��DQG�DOVR� IOH[LEOH��PHDQLQJ� WKDW� LW
V�QRW�RQO\
2.�EXW�RIWHQ� LPSHUDWLYH�WR�PRGLI\�\RXU�JRDO�DV�WKH�GD\
FKDQJHV���)ODWV�JHQHUDOO\�WDNH�PRUH�WLPH�WKDQ�PRXQWDLQ
ULGJHV� WR� VWDUW� ZRUNLQJ�� DV� GR� GHHS� YDOOH\V� RU� VKDG\
KLOOVLGHV��,I�WKHUH
V�QR�GHYHORSPHQW�IRU�WKH�QH[W�WHQ�PLOHV
RI� DLU�� JHW� XQGHU� D� FORXG� DQG� MXVW� ZDLW� IRU� WKH� VN\� WR
LPSURYH��/LNHZLVH��XQOHVV�\RX
UH�DW�FORXG�EDVH��GRQ
W�IO\
RYHU� VKDG\� DUHDV�� 7KHUPDOV� FRPH� IURP� WKH� VXQ�� VR� QR
VXQ�DOPRVW�FHUWDLQO\�PHDQV�QR�WKHUPDOV��QR�PDWWHU�KRZ
PXFK�WU\�

/DQGLQJ

)LJKW�WR�WKH�ELWWHU�HQG�WR�VWD\�XS��EXW�DOZD\V�DFFHSW�\RXU
IDWH�HDUO\�HQRXJK�WKDW�\RX�FDQ�VWLOO�PDNH�D�JRRG�ODQGLQJ
LQ�D�VDIH�/=��$OORZ�PRUH�URRP�IRU�HUURU�WKDQ�\RX�ZRXOG
DW�\RXU�ORFDO�/=��WKLQN�DERXW�KRZ�FDUHIXOO\�\RX�ORRNHG�DW
\RXU�ORFDO�/=�WKH�ILUVW�WLPH�\RX�IOHZ�LW��WKHQ�WKLQN�DERXW
KDYLQJ�WR�HVWDEOLVK�WKH�KD]DUGV�DQG�SUREOHPV�RI�D�EUDQG
QHZ�/=� IURP� WKH� DLU�� /RRN� DW� WKH� JURXQG� IRU� VWULQJV� RI
WHOHSKRQH�SROHV��YLVXDOL]H�WKH�ZLUHV�UXQQLQJ�EHWZHHQ�WKH
SROHV�ERWK�LQ�VWUDLJKW�OLQHV�DQG�DW�ULJKW�DQJOHV�WR�XQVHHQ
SROHV��� ULGJHV� WKDW� FRXOG� FDXVH� PHFKDQLFDO� WXUEXOHQFH�
GULIWLQJ� VPRNH�� ZLQG� RQ� ODNHV�� GXVW� EORZLQJ� DQG� DQ\
RWKHU�FOXH�\RX�FDQ�ILQG�IRU�ZLQG�GLUHFWLRQ�DQG�KD]DUGV�LQ
\RXU�/=�RI�WKH�PRPHQW�

:KHQ�FKRRVLQJ�DQ�/=�IURP�WKH�DLU��SLFN�RQH�VKDSHG�OLNH
D�UXQZD\�UDWKHU�WKDQ�RQH�VKDSHG�OLNH�D�VTXDUH��$OO�RWKHU
WKLQJV�EHLQJ�HTXDO��ORQJ�DQG�QDUURZ�LV�EHWWHU�WKDQ�VKRUW
DQG�ZLGH�EHFDXVH�\RX�FDQ�OLQH�XS�RQ�ILQDO�DQG�QRW�ZRUU\
DERXW� QHHGLQJ� WR� WXUQ� QHDU� WKH� JURXQG� LI� \RX� JHW
XQH[SHFWHG�OLIW�RU�VLQN�DW�WKH�ODVW�PLQXWH�

,�OLNH�WR�ODQG�IDVW�UDWKHU�WKDQ�ERDWLQJ�DURXQG�ZDLWLQJ�IRU
VRPHWKLQJ�EDG� WR� KDSSHQ�� HVSHFLDOO\� LQ� VWURQJ�PLG�GD\
FRQGLWLRQV��,I�,
P�ODQGLQJ�LQ�D�EDNLQJ�ILHOG��,�XVXDOO\�SXOO
LQ�WZR�OLQHV�RI�ELJ�HDUV�DQG�FRPH�LQ�KRW��RQO\�IODULQJ�DV
P\�IHHW�DOPRVW�KLW�WKH�GLUW��,
YH�VHHQ�WRR�PDQ\�DFFLGHQWV
ZKHUH� SHRSOH� FRPH� LQWR� DQ� /=� DQG� IORDW� DLPOHVVO\
DURXQG��XQWLO�WKH\�JHW�KLW�ZLWK�D�VWURQJ�WKHUPDO�F\FOH�RU
GXVW� GHYLO� FORVH� WR� WKH� JURXQG�� $OWKRXJK� ,
P� QRW� VXUH
ZK\�� LW� VHHPV� OLNH� ODQGLQJ� LQ� D� ILHOG� RIWHQ� SUHFLSLWDWHV
WKHUPDOV� RXW� RI� WKDW� ILHOG�� $� ZLQJ� LQ� VHULRXV� ELJ� HDUV
FRPLQJ� LQ� IDVW� LV� H[WUHPHO\� VWDEOH� DQG� PRUH� OLNHO\� WR
VLPSO\� VODP� WKURXJK� VPDOO�� YLROHQW� WKHUPDOV� WKDQ� EH
VODPPHG�E\�WKHP�

,I� \RX¶UH� FRPPLWWHG� WR� DQ� /=� DQG� \RX� VXGGHQO\� VHH
SRZHUOLQHV� LQ� \RXU� SDWK�� LW
V� EHWWHU� WR� FUDVK� GRZQZLQG�
VWDOO�\RXU�JOLGHU�RU�%�OLQH�WR�WKH�JURXQG�WKDQ�WR�KLW�PRVW

SRZHUOLQHV� LQ� /=V�� ,I� WKH� HOHFWULFLW\� GRHVQ
W� NLOO� \RX� WKH
IDOO�RXW�RI�WKH�OLQHV�ZLOO�
5HPHPEHU�WR�UDGLR�\RXU�SRWHQWLDO�ODQGLQJ�SRVLWLRQ�ZKLOH
\RX�VWLOO�KDYH�D�OLQH�RI�VLJKW�RU�FRPPXQLFDWLRQ�ZLWK�RWKHU
SLORWV�LQ�WKH�DLU��<RXU�VLJQDO�JRHV�PXFK�IDUWKHU�IURP����
IHHW�DERYH�WKH�JURXQG�WKDQ�LW�ZLOO�RQFH�\RX�KDYH�ODQGHG�

(TXLSPHQW�IRU�;&�IO\LQJ

$�ZLQJ�\RX�IHHO�WRWDOO\�FRPIRUWDEOH�RQ�
;&�IO\LQJ�SXWV�HQRXJK�GHPDQGV�RQ�D�SLORW
V��VNLOO�ZLWKRXW
KDYLQJ� WR� OHDUQ�KRZ� WR� IO\� D� GLIILFXOW�ZLQJ�� &RPSHWLWLRQ
ZLQJV� GR� KDYH� JRRG� JOLGH� DQG� VSHHG�� EXW� LW
V� PRUH
LPSRUWDQW� WR� WUXVW� \RXU� HTXLSPHQW� LQ� WKH� OHH� RI� D� ELJ
ULGJH�RU�ZKLOH�ODQGLQJ�LQ�D�WUHH�HQFLUFOHG�/=�WKDQ�WR�JOLGH
D�OLWWOH�IDUWKHU�

$�PDS�RI�ZKHUH�\RX
UH�JRLQJ�DQG�ZKHUH
\RX�FRXOG�FRQFHLYDEO\�HQG�XS�� �0RVW�KXQWLQJ
VWRUHV�VHOO�WKHVH�QLIW\�FOHDU�PDS�KROGHUV�\RX�FDQ�VWUDS�WR
\RXU�OHJ��,�SXW�P\�FKHDS�FRPSDVV�LQ�WKLV�FOHDU�FDVH�VR�,
FDQ�QDYLJDWH�RXW�RI�FORXGV�VKRXOG
,�JHW�VXFNHG�LQWR�RQH�

$� ILUVW� DLG� NLW� IRUWLILHG� ZLWK� LQGXVWULDO
VWUHQJWK�SDLQNLOOHUV��,I�\RX�FUDVK�D�ORQJ�ZD\�IURP
D�URDG��\RXU�RQO\�FKDQFH�PD\�EH�WR�WDNH�JRRG�SDLQNLOOHUV
WR� KHOS� SUHYHQW� VKRFN� DQG� NHHS� \RX� FOHDU�KHDGHG
HQRXJK�WR�WDON�WR�WKH�UHVFXH�KHOLFRSWHU�

5DGLRV��ERWK�\RXUV�DQG�WKH�FKDVH�FUHZ
V�
VKRXOG� KDYH� DGHTXDWH� EDWWHULHV�� ,� OLNH� WR
FDUU\� D� VSDUH� FOLS� RI� DONDOLQHV� WKDW� ,� FDQ� SOXJ� LQWR� P\
UDGLR� LQ�DQ�HPHUJHQF\��$JUHH�RQ�D�IUHTXHQF\�DQG�ZULWH
WKDW�IUHTXHQF\�GRZQ�VR�WKDW�LI�WKH�GLDO�JHWV�SXPSHG�\RX
FDQ�UHPHPEHU�ZKLFK�FKDQQHO�WR�XVH�

$�*36� LV�D�JUHDW�WRRO�IRU� MXGJLQJ�ZLQG�VSHHG�� ODQGLQJ
SRVLWLRQ��DLU�VSHHG�DQG�GLVWDQFH��7ZR�*36V�DUH�HVSHFLDOO\
KDQG\� ZKHQ� IO\LQJ� RYHU� IHDWXUHOHVV� DUHDV�� RQH� IRU� \RX
DQG�RQH�IRU�WKH�FKDVH�YHKLFOH���,
P�RYHU�WKH�EURZQ�ILHOG�
JHQHUDOO\�ZRQ
W� JHW� \RX� UHWULHYHG��ZKLOH� /DW�� DQG� /RQJ�
FR�RUGLQDWHV�ZLOO�

&HOO� SKRQHV� DUH� LQFUHDVLQJO\� XVHIXO� IRU� UHWULHYDO�
HVSHFLDOO\� LI� \RX� IO\� ZLWK� D� OLVW� RI� QXPEHUV� IRU� DOO� \RXU
IO\LQJ�EXGGLHV�ZLWK�FHOO�SKRQHV�

:DWHU� DQG� IRRG�� HVSHFLDOO\� ZDWHU�� <RX� FDQ� ZDON
WZR�RU�WKUHH�GD\V�ZLWKRXW�IRRG��EXW�\RX
UH�GHDG�ZLWKRXW
ZDWHU�

0DWFKHV�� D� VLJQDO� PLUURU� DQG� IODJ� WDSH� DUH� DOVR� DOO
XVHIXO�
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8QH�+LVWRLUH�GX�%RLV

2Q�WKH���WK�GD\�RI�RXU���ZHHN�VWD\�DW�/DUDJQH�ZH�DZRNH�WR�DQRWKHU�VHHPLQJO\�SHUIHFW
IO\LQJ�GD\««««���

$W�����DP�RXU�VPDOO�JURXS�RI�-RKQ�-RQHV��KLV�ZLIH�%DUE�IURP�&KDEUH��5RG�6PLWK�DQG�,��PHW�LQ�WKHLU�UHQWHG�DSDUWPHQW�IRU
RXU�PRUQLQJ�EULHILQJ���-RKQ�IHOW�KH�ZDQWHG�WKH�GD\�RII�IO\LQJ�WR�JR�PRWRU�ELNLQJ�ZLWK�%DUE���5RG�ZDV�YHU\�NHHQ�WR�IO\�DJDLQ
WRGD\��DQG�,�GHFLGHG�WR�JR�XS�WKH�PRXQWDLQ�LQ�VSLWH�RI�D�JXW�IHHOLQJ�WKDW�,
G�MXVW�OLNH�WR�JR�IRU�D�VZLP�LQ�WKH�*RUJH�GH�OD
0HXJH�

:KHQ�ZH�DUULYHG��WKH�ZLQG�RQ�WKH�&KDEUH�ZDV�IURP�WKH�VRXWK�DW����NSK��5RG�DQG�,�ULJJHG�DW�WKH�WRS��VHFXUHG�WR�WKH�URFN
DQFKRUV�DQG�ZDLWHG�IRU�WKH�XVXDO�ODXQFK�ZLQGRZ�RI�����SP�������SP��IRU�WKH�VRXWK�WDNH�RII���7KH�ZLQG�GLHG��WKHQ�VWDUWHG
WR�EORZ�IURP�WKH�QRUWK�VLGH��DQG�WKH�IRUW\�RU�VR�KDQJ�SLORWV�VKXIIOHG�WKHLU�IHHW�DQG�FXUVHG���$�IXUWKHU�KRXU�RI�ZDLWLQJ�ZDV
UHTXLUHG�IRU�D�QRUWK�WDNH�RII�EHFDXVH�RI�LWV�ODWHU�KHDWLQJ�XS�WLPH�

1RW�EHLQJ�YHU\�SDWLHQW��,�QRWLFHG�WKHUPDO�F\FOHV�VWDUW�WR�RFFXU�RQ�WKH�VRXWK�VLGH��DQG�VHHLQJ�D�FODVV�,,�ODXQFK�VXFFHVVIXOO\
,�WRRN�RII�DQG�FOLPEHG�DZD\���1RZ��ZKHQHYHU�D�SLORW�OHDYHV�WKH�JURXQG�ZLWK�ORWV�RI�IHOORZ�SLORWV�VWLOO�JURXQGHG��KH�VWDUWV�WR
IHHO�WKDW�KH
V�ZHDULQJ�KLV�XQGHUSDQWV�RYHU�KLV�WURXVHUV����,�IOHZ�WR�&RO�6W�-HDQ���NPV�WR�WKH�ZHVW��DQG�EDFN�DJDLQ�DW�EDVH
�����
�$6/���QRWLQJ�WKH�OLIW�ZDV�PXFK�JHQWOHU�WKDQ�WKH�SUHYLRXV�GD\���7KHQ�,�IOHZ�VRXWK��WKLQNLQJ�D�WULS�WR�0RQWDJQH�GH
/XUH�ZRXOG�PDNH�D�QLFH�FKDQJH�WR�P\�XVXDO�QRUWKHUO\�URXWH�WR�$VSUHV���/RVLQJ�����
�RQ�D��NP�JOLGH�VRRQ�KDG�PH
UHPHPEHULQJ�ZKR�,�ZDV��$W�ULGJH�KHLJKW�RQ�&UHWH�GH�7UDYHUV�D�GHFLVLRQ�WR�GURS�RQWR�WKH�WUHH�FRYHUHG�QRUWK�VLGH�RI�WKDW
ULGJH�ZDV�PDGH�WR�JLYH�PH�DFFHVV�WR�WKH��)LVK��ERWWRP�ODQGLQJ�ILHOG�RI�&KDEUH�

6RPHWLPHV��ZKHQ�\RX�DUH�UHDOO\�IRFXVHG�\RX�FDQ�LJQRUH�WULYLDO�WKLQJV���OLNH�DQ�HVFDSH�URXWH�WRZDUGV�WKH�YLOODJH�RI�%DUUHW
OH�%DV���%HLQJ�WRWDOO\�IRFXVHG�RQR�WKH��)LVK��ODQGLQJ�ILHOG��,�NHSW�P\�FRXUVH��WRHV�SRLQWHG��EHVW�HVWLPDWHG�JOLGH�VSHHG��DV�,
VSHG�DW�WUHH�WRS�KHLJKW�GRZQ�DQG�GRZQ�LQWR�WKH�JRUJH���+DOIZD\�DFURVV�WKH��NP�JOLGH�,�KDG�VXQN�EHORZ�WKH�ODQGLQJ�ILHOG
DQG�ZDV�QRZ�LQ�WKH�*RUJH�GH�OD�0HXJH�SURSHU��7KHUH�ZDV�VRPH�VHYHUH�VLQN�RXW�WKHUH���$ERXW����
�DERYH�WKH�ULYHU�EHG�D
��XS�EORE�JDYH�PH�KRSH��WKHQ�GHVSDLU�DV�LW�OHIW�PH���7KH�FOLIIV��URDG�DQG�ULYHU�EHG�GLG�QRW�ORRN�WRR�DSSHDOLQJ��VR�,�GULIWHG
RYHU�WKH�FOLIIV��WXUQHG�DQG�IOHZ�GLUHFWO\�DW�WKH�VWHHS�IRUHVWHG�VORSH�RSSRVLWH���1LFH�ELW�RI�VSHHG��IO\�XS�WKH�VORSH��KDUG
IODUH�

6XVSHQGHG���
�DERYH�WKH�IRUHVW�IORRU��,�VWRRG�LQ�WKH�$�IUDPH��XQFOLSSHG�DQG�GURSSHG�GRZQ��RQO\�WR�VWDUW�UROOLQJ�GRZQ�WKH
VWHHS�VORSH���)LIW\�PHWUHV�RI�VWUXJJOLQJ�WKURXJK�XQGHUJURZWK�JRW�PH�WR�WKH�ULYHU��ZKHUH�IRXU�PHQ�KDG�EHHQ�FDOOLQJ�RXW�WR
PH���,Q�SHUIHFW�(QJOLVK�WKH\�VDLG�WKH\�ZHUH�WKH�'XWFK�UHVFXH�VHUYLFHV��DQG�GLG�,�ZDQW�DQ\�KHOS���,W�WXUQHG�RXW�WKH\�ZHUH
RQ�KROLGD\�DQG�ZHUH�NHHQ�WR�NHHS�LQ�WUDLQLQJ��)LUVW�,�WKRXJKW�,�VKRXOG�PDNH�D�
SKRQH�FDOO�WR�WKH�(PHUJHQF\�VHUYLFHV��MXVW
LQ�FDVH�VRPHERG\�
SKRQHV�LQ�DIWHU�VHHLQJ�PH�JR�LQWR�WKH�WUHHV���0RELOH�
SKRQHV�KDG�QR�VLJQDO�LQ�WKDW�VSRW�VR�,�JRW�GULYHQ
XS�WR�WKH��)LVK��LQ�DQ�DLU�FRQGLWLRQHG�FDU��ZLWK�D�PLFURSKRQH�LQ�IURQW�RI�PH�WU\LQJ�WR�PDNH�FRQWDFW�
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:H�KDG�DUULYHG�DW�WKH��)LVK��E\�WKH�WLPH�,�KDG�LQIRUPHG�WKH�SROLFH�WKDW�QR�DLG�ZDV�UHTXLUHG�IRU�WKH�WUHH�ODQGLQJ�KDQJ�
JOLGHU�SLORW���$W�WKLV�SRLQW�P\�'XWFK�FKDXIIHXU�SRLQWHG�RXW�WKDW�WKH�
3RPSLHUV
�DQG�
*HQGDUPDULH
�ZHUH�QRZ�EHKLQG�XV�DQG
ZDQWHG�WR�SDVV���=XW�$ORUV�����0RUH�H[SODLQLQJ�EXW�WKH�VHULRXV�ORRN�RQR�WKHLU�IDFHV�VRRQ�OHIW��DQG�JRRG�KXPRXU�VHHPHG�WR
DERXQG����7KH�SUHYLRXV�GD\�WKHVH�VHUYLFHV�ZHUH�UHTXLUHG�WR�UHFRYHU�WKH�ERG\�RI�D�\RXQJ�'XWFK�SLORW�ZKR�WUDJLFDOO\�GLHG
DIWHU�FUDVKLQJ�RQ�WKH�QRUWK�VLGH�RI�WKH�&KDEUH��

5HWXUQLQJ�WR�WKH�ULYHU�EHG�WKH�'XWFK�UHVFXH�VHUYLFHV�KHOSHG�PH�H[WUDFW�P\�JOLGHU�IURP�LQVLGH�WKH�IRUHVWV��D�WDVN�PDGH
SRVVLEOH�E\�IHOOLQJ�VHYHUDO�VPDOO�WUHHV�ZLWK�D�MXQLRU�KDFN�VDZ���$IWHU�D����PLQXWH�VWUXJJOH�ZH�ZHUH�EDFN�EHVLGH�WKH�ULYHU�
EHG��JOLGHU�QLFHO\�UROOHG�XS��LFHG�ZDWHU�DQG�VDQGZLFKHV�EHLQJ�VHUYHG�WR�PH�E\�WKH�ZLIH�RI�RQH�RI�WKH�UHVFXHUV�
7KDQNLQJ�WKHP�IRU�WKHLU�KHOS��,�OHIW�WR�UHWXUQ�WR�WKH�FDPSVLWH��WXUQLQJ�GRZQ�WKHLU�RIIHU�RI�D�OLIW���$UULYLQJ�EDFN�DW�FDPS
DIWHU���TXLFN�OLIWV�,�ZHQW�XS�WR�WKH�DSDUWPHQW�WR�WHOO�P\�WDOH�WR�5RG��-RKQ�DQG�%DUE���,W�ZDV�QRZ�DERXW�����SP���7HD�ZDV
SRXUHG���,�VDZ�WKHLU�H\HV�GLP�ZKHQ�,�VWDUWHG�XS���<RX
OO�QHYHU�JXHVV�ZKDW�KDSSHQHG�WR�PH««���%XW�WKH\�OLNHG�P\�VWRU\
DQG�LQVLVWHG�RQ�FRPLQJ�ZLWK�PH�WR�FROOHFW�P\�JOLGHU�VR�WKH\�FRXOG�VHH�WKH�VSRW�DQG�WDNH�SLFWXUHV�
3KRWR��-RKQ�-RQHV

,W�ZDV�DERXW�����SP�ZKHQ�ZH�JRW�EDFN�WR�FDPS��DQG�RXW�WKRXJKWV�KDG�WXUQHG�WR�UHIUHVKPHQWV���:H�ERXJKW�SL]]DV�IURP
WKH�YDQ�RQ�WKH�FDPS�DQG�VDQN�D�IHZ�EHHUV��GLQLQJ�RQ�WKH�WDEOHV�RXWVLGH�WKH�EDWLPHQW��DORQJ�VLGH�WKH�FDPS�ODQGLQJ�ILHOG�
$�ORYHO\�HQGLQJ�WR�D�ELW�RI�D�GRGJ\�GD\���7KH�PRRG�ZDV�RQO\�WHPSHUHG�ZKHQ�ZH�UHPHPEHUHG�WKH�WUDJHG\�RI�WKH�\RXQJ
'XWFK�SLORW�

)LQDOO\��5RG�RU�-RKQ�SRLQWHG�WR�WKH�ER[�IURP�ZKLFK�,
G�H[WUDFWHG�P\�SL]]D��DQG�FDVXDOO\�DVNHG��ZDV�WKHUH�ZDV�DQ\�UHDVRQ
ZK\�,�KDG�FKRVHQ�3L]]D�)RUHVWLHUUH"�

7KDW�ZDV�LW�,�WKRXJKW��EHWWHU�SXW�SHQ�WR�SDSHU�

.HYLQ�:LQWHU��$XJXVW������

6DLOSODQHV��JLYH
µHP�D�JR�
6DLOSODQHV�DUHQ¶W�MXVW�IORZQ�E\�FRPSDQ\�0'¶V�ZLWK�PRUH
GLVSRVDEOH�LQFRPH�WKDQ�WKH�*'3�RI�D�VPDOO�$IULFDQ�FRXQWU\��RU
E\�JUHHQ�ZHOO\�WRWLQJ�ROG�µSDVW�LW¶�IRJLHV���,�DP�QHLWKHU��WKH
JUHHQ�ZHOOLHV�DUH�KLGGHQ�LQ�WKH�VKHG����,�OHDUQW�WR�IO\�JOLGHUV
ZLWK�WKH�$LU�&DGHWV�ZKHQ�,�ZDV�����JHWWLQJ�P\�LQVWUXFWRUV
UDWLQJ�DW�����,�ORYH�LW���6R�ZK\�VKRXOG�\RX�WU\�JOLGLQJ"

*OLGHUV�DUH�IXQ��:DYH�VRDULQJ�RYHU�WHQ�WKRXVDQG�IHHW��JDLQLQJ
DOWLWXGH�DW�DQ�DODUPLQJ�UDWH�WRZDUGV�FX�QLPV��ULGJH�VRDULQJ�VR
FORVH�WR�WKH�URFNV�\RX�QHHG�D�SLFND[H���7KHLU�SHUIRUPDQFH�DQG
VSHHG��WHFKQLFDO�SURZHVV�DQG�DELOLW\�WR�JOLGH�DW�OHDVW�������PLG
UDQJH�SHUIRUPDQFH��FDQ�UHDOO\�EORZ�\RXU�PLQG�RQ�D�ERRPLQJ
GD\�KDOI�ZD\�WKURXJK�D����NP�;&���6KDULQJ�D�WKHUPDO�GXULQJ
D�FRPS�ZLWK�DW�OHDVW�WZHQW\�RWKHU�GHWHUPLQHG�SLORWV�
6FUHDPLQJ�LQ�DW����NWV���IW�DERYH�WKH�DLUILHOG�ZKLOVW�HMHFWLQJ
ZDWHU�EDOODVW�DOO�RYHU�WKH�VSHFWDWRUV���7KHQ�WKURZ�LQ�D�IHZ
IDFH�WXJJLQJ�DHUREDWLFV�DQG�\RX¶UH�KDYLQJ�WKH�WLPH�RI�\RXU
OLIH�

)O\LQJ�D�VDLOSODQH�LV�PRUH�GHPDQGLQJ�WKDQ�KDQJ�JOLGLQJ�RU�SDUDJOLGLQJ���7KHUH¶V�PRUH�JRLQJ�RQ�LQ�WKH�FRFNSLW��PRUH
LQVWUXPHQWV�DQG�PRUH�FRQWURO�VXUIDFHV�WR�GHDO�ZLWK�DOO�DW�WKH�VDPH�WLPH���/DXQFKHV�DUH�PDQ\�DQG�YDULHG�ZKHQ�\RX¶UH�D
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QHUYRXV�VWXGHQW����:LQFK�DQG�DHURWRZ�ODXQFKHV�ZLOO�DGG�WR�WKH�ORQJ�OLVW�RI�QHZ�VNLOOV�\RX¶OO�OHDUQ���/DQGLQJV�DUH�D�EXJJHU
WR�PDVWHU��SLFNLQJ�D�ODQGLQJ�VSRW��IODULQJ�DW�WKH�FRUUHFW�KHLJKW�DQG�VSHHG��ORRNLQJ�RXW�IRU�RWKHUV�LQ�WKH�DLU�DQG�RQ�WKH
DLUILHOG�DOO�DGG�WR�WKH�WHQVLRQ�DQG�QRW�RQO\�WR�WKH�VWXGHQW���6WDOO�DQG�VSLQ�SUDFWLFH�FDQ�PDNH�\RXU�KDLU�VWDQG�RQ�HQG�
OLWHUDOO\«��DQG�\RX�PD\�QHHG�WKH�EDUI�EDJ��SOHDVH�MXVW�UHPHPEHU�ZKHUH�LW�LV���7KH�RSSRUWXQLW\�WR�IO\�LQ�FRQGLWLRQV�WKDW
ZRXOG�JURXQG�+*�DQG�3*¶V�LV�RQH�RI�WKH�PDQ\�DGYDQWDJHV�

0RVW�JOLGLQJ�FOXEV�VXFK�DV�WKH�%ULVWRO�DQG�*ORXFHVWHUVKLUH�*OLGLQJ�&OXE��EDVHG�DW�1\PSVILHOG��RIIHU�WULDO�OHVVRQV��$YRQ
PHPEHUV�JHW�D�VSHFLDO�GLVFRXQW����7KHUH�LV�XVXDOO\�D�IL[HG�SULFH�WR�JHW�WR�\RXU�VROR�IOLJKW���&KHFN�RXW�WKH�%**&�ZHEVLWH
ZZZ�EJJF�FR�XN�DQG�WKH�%ULWLVK�*OLGLQJ�$VVRFLDWLRQ�ZZZ�JOLGLQJ�FR�XN�IRU�PRUH�LQIRUPDWLRQ�RQ�WKH�VSRUW���7KHLU�PRQWKO\
PDJD]LQH�LV�6DLOSODQH�DQG�*OLGLQJ��ZKLFK�FDQ�EH�SLFNHG�XS�LQ�PRVW�QHZVDJHQWV�

*R�RQ��\RX¶OO�KDYH�D�EODVW�� �3HQQ\�5RELQVRQ��SHQQ\#WKHDLUILHOG�FRP

([WHQGLQJ�WKH�FRPIRUW�]RQH
'LVFODLPHU��WKLV�DUWLFOH�LV�QR�ZD\�LV�PHDQW�WR�HQFRXUDJH�SLORWV�WR�WDNH�ULVNV�WKDW�PD\
HQGDQJHU�WKHP��:H�DOO�NQRZ�RXU�OLPLWV�

,�EHOLHYH�WKDW�QRQH�RI�XV�DUH�VR�JRRG�WKDW�ZH�FDQ�VWRS�OHDUQLQJ�VR�,�KDYH�WULHG�WR�PDLQWDLQ�VRPH�NLQG�RI�PRPHQWXP�LQ
WKLV�DUHD�VLQFH�JHWWLQJ�P\�SJ�&3�LQ�6HSW�¶���E\�SURJUHVVLQJ�WKURXJK�WKH�SLORW�UDQNLQJ�V\VWHP��IO\LQJ�FURVV�FRXQWU\�DQG
OHDUQLQJ�WR�KDQJ�JOLGH��$OO�RI�WKHVH�KDYH�LQYROYHG�SXVKLQJ�P\VHOI�LQWR�GRLQJ�WKLQJV�ZKLFK�D�ELJ�SDUW�RI�PH�IHOW�WKDW�,�GLG
QRW�ZDQW�WR�GR��\HW�WKLQJV�WKDW�KXQGUHGV�RI�SLORWV�KDG�GRQH�VDIHO\�EHIRUH�PH�

:H�DOO�GR�WKLV�IRU�IXQ�EXW�,�VRRQ�EHJDQ�WR�ORRN�WR�RWKHUV�DQG�VDZ�WKDW�WKH\�ZHUH�REYLRXVO\�KDYLQJ�PRUH�IXQ�WKDW�PH��2QH
VXFK�PHPRU\�WKDW�VWLFNV�LQ�P\�PLQG�LV�EHLQJ�VDW�RQ�WKH�KLOO�DW�)IRUHVW�)DUP��3DUDPDQLD��0D\������LQ�VWURQJ�ZLQGV
ZDWFKLQJ�KDQJ�JOLGHUV�VSHHG�E\�DW�D��.�FORXG�EDVH�IURP�D�VLWH�PXFK�IXUWKHU�XSZLQG�

,�DOVR�NQHZ�WKDW�,�ZDV�QHYHU�JRLQJ�WR�EHFRPH�D�JUHDW�SLORW��UHDOLVW��QRW�GHIHDWLVW��EXW�VDZ�QR�UHDVRQ�WR�OHW�WKDW�JHW�LQ�WKH
ZD\�RI�P\�³FDUHHU´�SURJUHVVLRQ�

2QH�RI�P\�ELJJHVW�ZDWHUVKHGV�KDSSHQHG�ODVW�ZHHN��+DYLQJ�GRQH�TXLWH�D�IHZ�;&V�RQ�P\�SDUDJOLGHU�DQG�KDYLQJ�JDLQHG�D
UHDVRQDEOH�DPRXQW�RI�DLUWLPH�����KRXUV��RQ�P\�KDQJ�JOLGHU�,�NQHZ�WKDW�,�KDG�WR�FXW�WKDW�LQYLVLEOH�FRUG�WKDW�NHSW�P\
DOXPLQLXP�WLHG�WR�WKH�KLOO���:H�ZHUH�RQ�0HUWK\U�DQG�VWUDLJKW�DIWHU�ODXQFK�,�ZDV�LQ�D�VROLG�FOLPE�DQG�,�NQHZ�WKDW�WKLV�ZDV
LW��/DQGLQJ�D�KDQJ�JOLGHU�LV�PXFK�PRUH�RI�DQ�HYHQW�WKDQ�ODQGLQJ�D�SDUDJOLGHU��\RX�QHHG�D�%,*�ILHOG��ZHOO�,�GR�DQ\ZD\��DQG
\RX�KRSH�LW�GRHVQ¶W�VORSH�GRZQ��GLIILFXOW�WR�MXGJH�IURP�WKH�DLU�WKDW�RQH��EXW�,�KDG�WR�RYHUFRPH�WKLV�³FRPIRUW�]RQH´�EDUULHU�

�,�JRW�WR�EDVH�DW�QHDUO\��.�$06/��WXUQHG�GLUHFWO\�GRZQZLQG��ZHQW�RQ�D�JOLGH�DQG�IRU�VRPH�UHDVRQ�DV�VRRQ�DV�,�NQHZ�,
FRXOGQ¶W�PDNH�LW�EDFN�WR�0HUWK\U�,�IHOW�QR�IHDU��MXVW�IUHHGRP��$ERXW�WKH�IOLJKW��DSDUW�IURP�WKH�RXWUDJHRXV�DGYDQWDJH�D
KDQJ�JOLGHU�KDV�RQ�VSHHG��JOLGH�DQG�LQ�IOLJKW�VHFXULW\��WKH�IHHOLQJ�RI�EHLQJ�WKDW�KLJK�LV�MXVW�DV�PLQG�EORZLQJ�RQ�D�KJ�DV�LW�LV
RQ�D�SJ��7KHUH�LV�QR�IHDU��MXVW�D�VXUUHDO�RYHUGRVH�RI�SOHDVXUH�

$V�IRU�ODQGLQJ�RXW��WKH�KDUGHVW�ELW�ZDV�KDYLQJ�WRR�PDQ\�ILHOGV�WR�FKRRVH�IURP��,�SURPLVHG�P\VHOI�WKDW�ZKHQ�,�ZURWH�WKLV�,
ZRXOGQ¶W�PHQWLRQ�IO\LQJ�RYHU�-RKQ�-RQHV��WKHVH�FODVV��V�ZLOO�QHYHU�FDWFK�RQ��DQG�.HY�:LQWHU�SDFNLQJ�XS�ERWK�LQ�WKH�VDPH
ILHOG�MXVW�HDVW�RI�$EHUJDYHQQ\�EXW�,�MXVW�FDQ¶W�KHOS�P\VHOI��7KDW�IOLJKW�SHUVRQDOO\�UDQNV�DV�1R����LQ�P\�ORJ��ERRN��1R���
EHLQJ�D�SDUDJOLGHU�IOLJKW�FUXLVLQJ�����¶�RYHU�6QRZGRQ�VXPPLW��7KLV�WRR�LQYROYHG�D�IDLU�DPRXQW�RI��³SXVKLQJ�WKDW�EDUULHU
RXW´��L�H��D�����¶�FDUU\�XS�0RHO�6LDERG�

7KH�SRLQW�,¶P�WU\LQJ�WR�PDNH�WKDW�WKLV�LV�D�JUHDW�VSRUW��KH\��ZH�DOO�NQRZ�WKDW���EXW�WKH�ELJJHU�RXU�FRPIRUW�]RQH�LV�WKH
PRUH�IXQ�ZH�KDYH��,¶P�QRW�DGYRFDWLQJ�FRPSURPLVLQJ�VDIHW\��MXVW�FKDQFLQJ�LQFRQYHQLHQFH�H�J��KDG�,�JRQH�GRZQ�DW�0HUWK\U
WKDW�ZRXOG�KDYH�EHHQ�JDPH�RYHU��RU�KDG�,�ODQGHG�MXVW�GRZQZLQG�RI�0HUWK\U�,�ZRXOG�KDYH�KDG�WR�OHDYH�P\�JOLGHU
VRPHZKHUH�NQRZLQJ�WKDW�VRPH�ORZ�OLIH�PD\�ZHOO�FRPH�DORQJ�DQG�QLFN�LW���5HWULHYHV�FDQ�EH�D�SDLQ��EXW�IRU�PH�HYHQ�D�VKRUW
;&�IOLJKW�ZLOO�VWLFN�LQ�P\�PLQG�IRUHYHU��D�GD\�VSHQW�IO\LQJ�QHDU�WDNH�RII�PLJKW�QRW�DQG�WKDW�PDNHV�DOO�WKH�KDVVOH�ZRUWK�LW�

7RQ\�0RRUH
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/LIH�DW
2]RQH
7KH�UHG�JOLGHU
DERYH�P\�KHDG�LV
NLFNHG�YLROHQWO\
VLGHZD\V���,
IRUJHW�WR�EUHDWK
DV�,�FRXQWHU�DQG
KDXO�LW�LQWR�WKH
OLIW��³������ULJKW
QRZ�URXQG�ZH
JR�´�7KH�HDUWK
VWDUWV�WR�URWDWH�DQG�GURSV�DZD\�DW�DQ�DODUPLQJ
UDWH���7KH�YDULR�VFUHDPV�LQ�P\�HDU�DV�WKH�ZDOOV
RI�WKH�JXOO\�GLVDSSHDU�EHORZ�DQG�,�HQWHU�WKH
EOXH�VN\�

7KH�KLOO�,�KDG�EHHQ�LGO\�VDW�RQ����PLQXWHV�DJR�HQMR\LQJ�D
FKDXVVRQ�DX�SRPPH��GURSV�DZD\���,�ORRN�WR�WKH�1RUWK�
WKHUH¶V�WKH�QH[W�ULGJH�DQG�\HV�WKHUH¶V�D�SRVVLEOH�ODQGLQJ
ILHOG�LI�LW�GRHVQ¶W�ZRUN���%DQJ�D�WLS�GHIODWHV�UHPLQGLQJ�PH
WR�NHHS�LQ�WKH�FRUH���$SSURDFKLQJ�WKH�LQYHUVLRQ�LW�VORZV
XS�IRU�D�WXUQ�RU�WZR�EHIRUH�WKH�YDULR�VFUHDPV�DJDLQ�
7RR�VRRQ�WKRXJK�LW¶V�EUHDNLQJ�DSDUW�DQG�LW¶V�WLPH�WR
PRYH���1R�FORXGV�WR�VKRZ�WKH�ZD\�VR�OHW¶V�KHDG�WR�WKDW
ULGJH���%LJ�VLQN�QRZ�����GRZQ�KDYHQ¶W�H[SHULHQFHG�WKDW
IRU�D�ZKLOH���1RW�VXUH�ZH�ZLOO�PDNH�LW��EXW�WKHUH�DUH
ODQGLQJ�SRVVLELOLWLHV�VR�VWLFN�ZLWK�WKH�SURJUDP���2YHU�WKH
YLOODJH�DQG�XS�WKH�VORSH�DQG�WKH�UHZDUG�LV�DQRWKHU�FOLPE�
EXW�QRW�VR�VWURQJ�WKLV�WLPH���7KLV�RQH�GRHVQ¶W�PDNH�LWK
WKURXJK�WKH�LQYHUVLRQ�VR�,�KHDG�WR�WKH�3HDN�&KDPDWWH�
DJDLQ�QRW�VXUH�LI�LW�ZLOO�JR��EXW�WKHUH�DUH�ELJ�HQRXJK
ILHOGV�GRZQ�WKHUH��MXVW�KRSH�WKH�YDOOH\�EUHH]H�LVQ¶W�WRR
KRZOLQJ���,�PDNH�VXUH�P\�WUDFN�JRHV�RYHU�D�VPDOO�EXPS
LQ�WKH�YDOOH\�DQG�WKH�JOLGHU�URFNV�RYHU�LQWR�DQRWKHU
VFUHDPHU���1RZ�ZKLFK�ZD\�WR�JR��ZHDWKHU�ORRNV�FUDS�WR
WKH�1RUWK��ORDGV�RI�FORXG��DQG�WKLV�ZLQG�LV�JHWWLQJ�XS�
2.�NHHS�KHDGLQJ�RQ��EXW�ZH¶OO�NHHS�WKH�RSWLRQV�RSHQ�
$QRWKHU�FOLPE�DQG�,�UHFNRQ�,�FDQ�PDNH�WKH�6(�IDFH�DW�6W
$QGUH��³LW�PXVW�EH�ZRUNLQJ�LQ�WKLV�ZLQG�´��³<HS�KHUH�ZH
JR�FOLPELQJ�KDUG�DJDLQ��ZLVK�,�ZDV�RQ�D�JOLGHU�P\�VL]H
WKLV�RQH¶V�D�ELW�ELJ�WR�SXOO�URXQG�LQ�WKHVH�WLJKW�FRUHV�´
2II�DORQJ�WKH�ULGJH��EXW�ZKHUH�WR"
,¶P�QRW�JHWWLQJ�HQRXJK�KHLJKW�WR�IHHO�FRPIRUWDEOH�DERXW
JRLQJ�LQWR�WKH�ELJ�PRXQWDLQV�LQ�WKLV�ZLQG��DQG�DQ\ZD\
WKH�ZHDWKHU�RYHU�WKHUH�LV�FUDS���,QGHFLVLRQ�WDNHV�RYHU�IRU
ZKLOH�EHIRUH�,�HYHQWXDOO\�GHFLGH�WR�KHDG�EDFN�WR�6W
$QGUH��ZKHUH�,�NQRZ�WKHUH�LV�D�UHWULHYH���*URXQG�VSHHG
GRZQ�WR�D�IHZ�NPV�SHU�KRXUV�DW�WLPHV�EXW�PDNLQJ

SURJUHVV���2XW�RYHU�WKH�YDOOH\�,¶P�IDOOLQJ�RXW�RI�WKH�VN\
LQ����GRZQ�VLQN��LI�WKLV�NHHSV�XS�,�ZRQ¶W�PDNH�WKH
ODQGLQJ�ILHOG���)LQDOO\�,¶P�RYHU�WKH�ODQGLQJ�ILHOG�DQG�,
WRXFK�GRZQ�LQ�D�EULVN�YDOOH\�EUHH]H��UHOLHYHG�WR�EH�VDIHO\
RQ�WKH�GHFN���5HWULHYH�LV�ZLWK�PH�EHIRUH�,�KDYH�ILQLVKHG
SDFNLQJ�XS��DQG�LW¶V�RII�KRPH�ZH�JR�

7KDW¶V�D�WDVWH�RI�WKH�IUHH�WLPH�EXW�ZKDW�DERXW�WKH�MRE"
)RU�WKRVH�RI�\RX�ZKR�GRQ¶W�NQRZ�,�ZDV�RIIHUHG�D�MRE
ZLWK�2]RQH�ZKR�DUH�EDVHG�LQ�WKH�6RXWK�RI�)UDQFH�ODVW
\HDU��DQG�DIWHU�DERXW���PLQXWHV�RI�GHOLEHUDWLRQ�,
DFFHSWHG�LW���,�PRYHG�RXW�KHUH�ODVW�2FWREHU�DQG�ZDV
IROORZHG�RXW�KHUH�E\�&KDUOLH��P\�JLUOIULHQG��LQ�-DQXDU\�
6R�,�JXHVV�\RX�ZDQW�WR�NQRZ�ZKDW�LW¶V�OLNH�ZRUNLQJ�IRU�D
SDUDJOLGLQJ�FRPSDQ\��ZHOO�WKDW�ZDV�&DWK\¶V�EULHI�IRU�WKLV
DUWLFOH���)LUVW�RII�LW¶V�QRW�DOO�IO\LQJ�OLNH�WKH�WDOH�DERYH��,
JXHVV�,�WKRXJKW�,�ZRXOG�KDYH�GRQH�IDU�PRUH�;&�IO\LQJ
WKDQ�,�KDYH�GRQH�EHIRUH�,�JRW�KHUH���:RUN�LV�EDVLFDOO\��
WR������GD\V�D�ZHHN��DQG�ZH�KDYH�EHHQ�SUHWW\�EXV\�VLQFH
,�JRW�KHUH���6R�PRVW�RI�P\�IO\LQJ�KDV�EHHQ�GRQH�DW
ZHHNHQGV���2I�FRXUVH�LW�KDV�EHHQ�WKH�ZLQWHU��EXW�QRZ
WKH�VHDVRQ�KDV�JRW�XQGHUZD\�,¶P�RIWHQ�LQ�WKH�RIILFH
ZKHQ�YLVLWRUV�DUH�RII�GRQJ�QLFH�IOLJKWV��KH\�7LP"��7LP
3HQWUHDWK�IOHZ���NP�IRU�&RO�GH�%OH\QH�RQ�D�GD\�,�ZDV
VDW�LQ�WKH�RIILFH�GHVLJQLQJ�VWLFNHUV���+DYLQJ�VDLG�WKDW�WKH
ERVV�LV�SUHWW\�DPLDEOH�WR�IO\LQJ�WKHQ�ZRUNLQJ�RWKHU�WLPHV�
LH�ZKHQ�LW�UDLQV��VR�,�GR�JHW�RXW�RFFDVLRQDOO\�PLG�ZHHN�
%XW�LW¶V�QRW�WKH�DPRXQW�RI�IO\LQJ�VRPH�SHRSOH�VHHP�WR
WKLQN�,�JHW���&KDUOLH��WKRXJK��LV�JHWWLQJ�PRUH�LQ�DQG�KDV
JRW�ZHOO�RYHU����KRXUV�DOUHDG\�WKLV�\HDU�

:RUNLQJ�IRU�2]RQH�LV�SUHWW\�LQWHUHVWLQJ��LW¶V�JUHDW�WR�VHH
WKH�VSRUW�IURP�WKH�RWKHU�VLGH���,�KDYH�EHHQ�OXFN\�WR�VHH
WKH�9LEH�JR�WKURXJK�PXFK�RI�LWV�GHYHORSPHQW�DQG
ZDWFKHG�DQG�IORZQ
VRPH�RI�WKH�SURWRW\SHV
GXULQJ�WKH�WULPPLQJ
VWDJH���7KHVH�GD\V�WKH
JOLGHUV�DUH�YHU\�IO\DEOH
VWUDLJKW�RII�WKH
FRPSXWHU���7KH\�DUH
WKHQ�WULPPHG�WR�JHW
WKHP�UHDG\�IRU
FHUWLILFDWLRQ���,W¶V�QRW�D
TXLFN�SURFHVV�WKRXJK
DV�WKH�JX\V�ZLOO�WU\
YDULRXV�LGHDV�EHIRUH
JHWWLQJ�WR�WKH�GHVLJQ
WKH\�VWDUW�WULPPLQJ���,W
XVXDOO\�WDNHV�DERXW�D
\HDU��EXW�WKDW�LQFOXGHV
ORWV�RI�WHVW�IO\LQJ�
ZKLFK�LV�RQH�RI�WKH�UHDVRQV�5RE�DQG�%RE�KDYH�WDNHQ
SURWRW\SHV�WR�,QGLD�DQG�1HSDO�LQ�WKH�SDVW���,W¶V�DOVR�EHHQ
D�ELW�RI�DQ�H\H�RSHQHU�VHHLQJ�WKH�YLGHRV�RI�WKH�WHVWV�
QRZ�WKH\�DUH�SURSHU�WXFNV�WKDW�WKH�JX\V�SXOO�LQ�D�WHVW
DQG�WKH�DFFHOHUDWHG�DV\PPHWULF�LV�SUHWW\�VSHFWDFXODU�
:LWK�&(1�ORRPLQJ�WKH�IXWXUH�ZLOO�EH�LQWHUHVWLQJ�
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,¶P�DOVR�OXFN\�WKDW�ZKHQ�,�GR�JR�IO\LQJ�,�JR�IO\LQJ�ZLWK
WKH�VRPH�RI�WKH�EHVW�IO\HUV�LQ�WKH�ZRUOG���:KLOVW�WKH\
PD\�QRW�RXW�WKHUPDO�PH��RU�RWKHU�FOXE�SLORWV��WKHLU
FDQRS\�FRQWURO�LV�LPSUHVVLYH��HVSHFLDOO\�ZKHQ�VRPHWKLQJ
JRHV�ZURQJ���,¶YH�DOVR�EHHQ�H[SRVHG�WR�TXLWH�D�ORW�RI
DFUR�IO\LQJ��ZLWK�'DY�'DJDXOW�KHOLFRSWHULQJ��WXPEOLQJ�DQG
6$7LQJ�DW�MXVW�DERXW�HYHU\�RSSRUWXQLW\���:H�UHFHQWO\
IOHZ�0RQDFR�ZLWK�0LNH�.XQJ��DQ�2]RQH�VSRQVRUHG�SLORW
IDPRXV�IRU�EDOORRQ�GURSV�DQG�DFUR�IO\LQJ���:DWFKLQJ�KLP
DQG�'DY�SXW�WKH�QHZ�0XWDQW�WKURXJK�LW¶V�SDFHV�IURP�WKH
EHVW�VHDW�LQ�WKH�KRXVH��DQ�2FWDQH�GLUHFWO\�DERYH�WKHP�
ZDV�SUHWW\�LPSUHVVLYH���7KH�SDUDFKXWLQJ�LQVSLUHG
URXWLQHV�WKDW�WKH�2]RQH�5HQJDGHV�SXW�WKHLU�JOLGHUV
WKURXJK�KDYH�WR�EH�VHHQ�WR�EH�EHOLHYHG�

,W¶V�DOVR�LQWHUHVWLQJ�WR�VHH�GLIIHUHQW�SHRSOH¶V�LGHDV�RQ
IO\LQJ�DQG�RXU�JOLGHUV���3DUW�RI�RXU�MRE�LV�PRQLWRULQJ�WKH
YDULRXV�PDLO�OLVWV���6RPH�SHRSOH��SDUWLFXODUO\�$PHULFDQV
VHHP�REVHVVHG�ZLWK�JOLGHU�SHUIRUPDQFH�ILJXUHV���,�UHDG�D
SRVWLQJ�IURP�RQH�JX\�ZKR�KDG�ZULWWHQ�D�SURJUDP�WR
PRGHO�JOLGHUV�WR�JLYH�SHUIRUPDQFH�ILJXUHV��DQG�EDVHG�KLV
SXUFKDVH�RQ�WKH�JOLGHU�ZKLFK�FDPH�RXW�EHVW�ZLWKRXW
HYHQ�WHVW�IO\LQJ�LW���/XFNLO\�,�GRQ¶W�WKLQN�WKLV�LV�DQ
DIIOLFWLRQ�RI�8.�IO\HUV
SDUWLFXODUO\���$V�D�FRPSDQ\
2]RQH�GRQ¶W�PHDVXUH
SHUIRUPDQFH��RI�FRXUVH�ZH�IO\
DORQJVLGH�RWKHU�ZLQJV��DQG
PDNH�VXUH�ZH�KDYH�VLPLODU
SHUIRUPDQFH��EXW�WKH�PDLQ
SXVK�LV�WR�SURGXFH�VDIH�
VZHHW�KDQGOLQJ�JOLGHUV�

:KHQ�,�FDPH�WR�2]RQH�,�ZDV
D�ZHE�SURJUDPPHU��EXW�PRVW
RI�P\�ZRUN�LV�QRZ�GHVLJQ
RULHQWDWHG���0\�UROH�LQFOXGHV
PDLQWDLQLQJ�DQG�EXLOGLQJ�RQ
WKH�ZHEVLWH��EXW�DOVR
GHVLJQLQJ�WKH�DGYHUWV�IRU�WKH
JOLGHU�DQG�NLWH�EXVLQHVVHV�DV
ZHOO�DV�EURFKXUHV��VWLFNHUV��FORWKLQJ�HWF���,¶YH�DOVR�EHHQ
LQYROYHG�ZLWK�%RE�LQ�FUHDWLQJ�WKH�SURPR�YLGHRV��ZKLFK
KDV�EHHQ�D�JUHDW�H[SHULHQFH��HYHQ�LI�LW�PHDQW�D�IHZ�ODWH
QLJKWV�LQ�WKH�EDVHPHQW�RI�0DLVRQ�5RXJH�LQ�IURQW�RI�D
FRPSXWHU���6R�,¶P�OHDQLQJ�ORWV�RI�QHZ�WULFNV��ZKLFK
KRSHIXOO\�,�ZLOO�FRQWLQXH�WR�XVH�

7KH�RIILFH�LV�SUHWW\�EXV\��ZLWK�ORWV�JRLQJ�RQ�DOO�WKH�WLPH�
5RE�:KLWWDO�DQG�'DY�'DJDXOW�ZRUN�RQ�JOLGHU�GHVLJQ�DQG
GR�WKH�WHVW�IO\LQJ��5RE�DOVR�GRHV�WKH�NLWH�GHVLJQ���0DWW
7DJJDUW�UXQV�WKH�NLWH�VLGH�RI�WKH�EXVLQHVV�DQG�DUHD
ZKLFK�LV�JURZLQJ��ZLWK�RXU�WUDFWLRQ�NLWHV�GRLQJ�ZHOO�DQG
ZRUN�SURJUHVVLQJ�RQ�VXUI�DQG�VQRZ�NLWHV�IRU�WKH�QH[W
VHDVRQ���'DY�DOVR�ORRNV�DIWHU�WKH�GLVWULEXWLRQ�RI�WKH
JOLGHUV�WR�WKH�YDULRXV�GLVWULEXWRUV�WKURXJKRXW�WKH�ZRUOG�
%RE�'UXU\�DQG�,�ORRN�DIWHU�35�DQG�WKH�PDUNHWLQJ�VLGH�RI
WKH�FRPSDQ\��ZLWK�WKH�LQSXW�RI�WKH�RWKHUV�IURP�WLPH�WR

WLPH���%RE�MRNHV�WKDW�ZH�DUH�DW�VFKRRO�WRJHWKHU�DV�RXU
GHVNV�DGMRLQ�HDFK�RWKHU���0LNH�&DYDQDJK�RYHUVHHV�XV�DOO
DQG�ORRNV�DIWHU�WKH�FRPSDQ\�ILQDQFHV���:KHQ�DOO�VL[�RI�XV
DUH�LQ��LW�FDQ�JHW�SUHWW\�PDQLF��ZLWK�LGHDV�IO\LQJ�URXQG
WKH�URRP�

$V�ZHOO�DV�WKH�RIILFH�LQ�)UDQFH�WKHUH�LV�D�IDFWRU\�LQ
9LHWQDP��UXQ�E\�'DYLG�3LONLQJWRQ��ZKR�RQFH�XSRQ�D�WLPH
ZDV�DQ�$YRQ�PHPEHU��DQG�ZDV�RIWHQ�VHHQ�IO\LQJ�KLV
7UHNNLQJ�0LXUD�DW�:HVWEXU\���7KH�IDFWRU\�PDNHV�DOO�RXU
JOLGHUV�DQG�NLWHV��DQG�LV�EHLQJ�NHSW�YHU\�EXV\�DW�WKH
PRPHQW�ZKDW�ZLWK�WKH�QHZ�9LEH�DQG�WKH�QHZ�NLWHV���5RE
KDV�EHHQ�RXW�WKHUH�WZLFH�UHFHQWO\�WR�JLYH�'DYLG�D�KDQG
DQG�ZRUN�RQ�QHZ�SURWRW\SHV�

$V�IRU�OLIH�KHUH�LQ�)UDQFH��ZH�KDYH�DQ�DSDUWPHQW�LQ�WKH
YLOODJH�RI�&LSLHUHV�ZKLFK�LV�LQ�WKH�PRXQWDLQV�LQODQG�IURP
WKH�FRDVW�DERXW�KDOI�DQ�KRXUV�GULYH�IURP�WKH�RIILFH���%RE
DQG�&ODLUH�'UXU\�DOVR�OLYH�LQ�WKH�YLOODJH�ZLWK�WKHLU�WZR
FKLOGUHQ�VR�ZH�VSHQG�TXLWH�D�ORW�RI�WLPH�ZLWK�WKHP���7KH
YLOODJHUV�DUH�SUHWW\�IULHQGO\�DQG�ZLOO�RIWHQ�FKDW�LQ�WKH�EDU�
DOWKRXJK�RXU�EDG�)UHQFK�LV�D�ELW�RI�D�EDUULHU���,W¶V�D
VSHFWDFXODU�SODFH�WR�OLYH�ZLWK�WKH�&KLHURQ�PRXQWDLQ

ORRPLQJ�RYHU�WKH�YDOOH\�DQG�WKH
VSHFWDFXODU�*RUJH�GX�/RXS�
KHDGLQJ�RXW�WR�WKH�FRDVW���:H
DUH�VXUURXQGHG�ZLWK�JUHDW
ZDONLQJ�DQG�PRXQWDLQ�ELNLQJ
FRXQWU\VLGH��DQG�WKHUH�LV�ORWV�RI
JRRG�FOLPELQJ�DURXQG��QRW�WKDW
ZH�KDYH�GRQH�PXFK���7KH�GULYH
WR�ZRUN�LV�GRZQ�ZLQG\
PRXQWDLQ�URDGV�LQ�IXOO�UDOO\
PRGH�PHDQLQJ�\RX�JHW�WKHUH
ZLWK�D�VPLOH�RQ�WKH�\RXU�IDFH�
HYHQ�WKRXJK�,�GULYH�D�3DQGD
'DQFH��5DOO\H����0LQG�\RX
ZH¶UH�JHWWLQJ�WKURXJK�W\UHV�DQG
EUDNH�SDGV�D�ELW�TXLFNO\���<RX
KDYH�WR�EH�RQ�\RXU�JXDUG
GULYLQJ�DIWHU�GDUN�DV�\RX�RIWHQ

FRPH�URXQG�D�EHQG�WR�FRPH�IDFH�WR�IDFH�ZLWK�D�GHHU�RU
D�ZLOG�ERDU��WKHUH�KDV�HYHQ�EHHQ�D�ZROI�VHHQ�LQ�D�JDUGHQ
LQ�WKH�QHDUE\�WRZQ�RI�9HQFH���7KH�GRZQVLGH�LV�WKHUH�LVQ¶W
PXFK�QLJKWOLIH��ZH�KDYH�WR�JR�WR�$QWLEHV�RU�1LFH�IRU�DQ\
DFWLRQ��ZKLFK�DUH�ERWK�DERXW�DQ�KRXU�DZD\���,W¶V�DOVR
EHHQ�D�ELW�ZHLUG�QRW�EHLQJ�LQ�D�IO\LQJ�FOXE��WKH�ORFDO
IO\HUV�DUH�IULHQGO\�EXW�LV�QRW�UHDOO\�WKH�$YRQ�FOXE���:H
JHW�D�IDLU�IHZ�YLVLWLQJ�%ULWLVK�SLORWV�WKRXJK��EXW�,�PLVV
VLWWLQJ�LQ�WKH�SXE�ZLWK�PDWHV�DIWHU�D�JRRG�GD\V�IO\LQJ�
WHOOLQJ�WDOHV�RYHU�D�SLQW�RU�WZR�

,I�DQ\RQH�IDQFLHV�YLVLWLQJ�WKH�DUHD��ZH�FDQ�JLYH�DGYLFH
DQG�PD\EH�D�IORRU�WR�VWD\�RQ��DOWKRXJK�WKHUH�DUH�%	%
RSWLRQV�LQ�WKH�DUHD���,�FDQ�EH�FRQWDFWHG�DW
0DUFXV#VN\WULEH�FR�XN�RU�\RX�FDQ�SKRQH�XV�RQ
����������������
6HH�\D�DOO��0DUFXV
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&ROLQ�/DUN
)XOO�QDPH"
&ROLQ�/DUN���/DUN\�

+RPH"
'XUVOH\

2FFXSDWLRQ"
+DQJ�*OLGHU�0DQXIDFWXUHU

$LUFUDIW�IORZQ"
7RR�PDQ\�KDQJ�JOLGHUV�WR�OLVW�EXW
FXUUHQWO\��'LVFRYHULHV��'RRGOHEXJV�
0LFUR�OLJKWV��6DLO�3ODQHV�DQG�DQ\
WKLQJ�HOVH�,�FDQ�JHW�P\�KDQGV�RQ�

+RZ�ORQJ�KDYH�\RX�EHHQ
IO\LQJ"
/HDUQW�WR�IO\�+DQJ�*OLGHUV�LQ�����

5DWLQJ"
$LU�+HDG��%LYYHUDN

:KHUH�GR�\RX�XVXDOO\�IO\"
$OO�RYHU�WKH�SODFH��LQ�0D\�,�ZDV
ELYY\�IO\LQJ�WKH�'RRGOHEXJ�DURXQG
6FRWODQG��RXU�HTXLSPHQW�HQGHG
EHLQJ�WUDVKHG�E\�D�KHDUG�RI
EXOORFNV�QHDU�WKH�,VOH�RI�0XOO���,Q
-XQH�7HUU\�7UHHWRSV�DQG�,�IOHZ�LQ
WKH�5RXQG�%ULWDLQ�5DFH��ZH�JRW
WKUDVKHG�LQ�WKH�6FRWWLVK�PRXQWDLQV
ZKHQ�WKH�ZLQG�SLFNHG�XS�WR���PSK
DQG�-XO\�D�%LYY\�WULS�LQ�D�0LFUR�
OLJKW�DURXQG�)UDQFH��ZH�IOHZ�����
PLOHV�LQ����GD\V��ZH�FURVVHG�WKH
(QJOLVK�FKDQQHO�EHORZ������IHHW
GXH�WR�ORZ�FORXG��P\�SDVVHQJHU
GLG�QRW�VSHDN�D�ZRUG�GXULQJ�WKH
FURVVLQJ��QHLWKHU�GLG�,�

:KDW�ZDV�\RXU�EHVW�IOLJKW"
7KDW
V�D�KDUG�RQH�WR�DQVZHU��D
ZKROH�VWULQJ�RI�WKHP�FRPH
WRJHWKHU�LQ�P\�PLQG��KRZ�FDQ�\RX
&KRRVH"��6FRWWLVK�ZDYH�DW�RYHU���
JUDQG��DQG�DERYH�WKH�FORXGV�ZLWK�D
YLHZ�RI��ERWK�WKH�(DVW�DQG�:HVW
FRDVW��RU�IO\LQJ�IRU���KRXUV�DURXQG
WKH�)UHQFK�$OSV�KRSSLQJ�IURP�SHDN
WR�SHDN��IO\LQJ�����PLOHV�SOXV��ILUVW
;&��,
P�SOHDVHG�WR�VD\�WKDW�,
P�VWLOO
JHWWLQJ�P\�EHVW�IOLJKW�HYHU
H[SHULHQFHV�

:KDW�ZDV�\RXU�ZRUVW�IOLJKW"
7KH�YHU\�ILUVW��,�ZDV�VFDUUHG
V���OHVV�EXW�FRXOG�QRW�ZDLW�WR�ZDON
EDFN�WR�WKH�WRS�DQG�GR�LW�DJDLQ�

:KDW�ZDV�\RXU�OXFNLHVW
HVFDSH"
7KHUH
V�ORDGV�RI�OXFN\�HVFDSHV�
KHUH
V�D�IHZ�EXW�SOHDVH�GRQ
W�EH
SXW�RII���1RW�EHLQJ�D[HG�WR�GHDWK
E\�WKH�PDG�D[H�PDQ�RI�&ULFNKRZHOO
DIWHU�GRLQJ�D�SHUIHFW�ODQGLQJ�LQ�WKH
WRS�RI�KLV�WUHH���%HLQJ�FXW�DZD\
IURP�D�EDOORRQ�GURS�WKDW�DOO�ZHQW
ZURQJ���6XUYLYLQJ�DIWHU�QRW
DWWDFKLQJ�P\VHOI�WR�WKH�ZLQJ�
/RRNLQJ�EDFN�RQ�VRPH�RI�WKH
QDUURZ�HVFDSHV�LW
V�QRW�VR
VXUSULVLQJ��,�KDYH�EHHQ�DEOH�WR�IO\
DOPRVW�DQ\�GD\�,�OLNH�GXH�WR�WKH
IDFW�WKDW�IO\LQJ�LV�P\�OLYLQJ��DGG�LQ
���\HDUV�RI�FRPSHWLWLRQ�IO\LQJ�DQG
\RXU�ERXQG�WR�H[SHULHQFH�VRPH
YHU\�OXFN\�HVFDSHV�

:KR�KDV�PRVW�LQIOXHQFHG�\RX
LQ�WKH�VSRUW"
$OO�WKRVH�SLORWV�WKDW�KDYH�D�SRVLWLYH
DWWLWXGH�IRU�IO\LQJ��WKH�RQHV�ORRNLQJ
IRU�QHZ�KRUL]RQV�DQG�QHZ
FKDOOHQJHV��P\�ILUVW�KDQJ�JOLGLQJ
LQVWUXFWRU��*HUU\�%UHHQ��VKRZHG
MXVW�KRZ�PXFK�ZDV�SRVVLEOH��KLV
DELOLW\�DQG�FRQILGHQFH�KDV�KDG�DQ
XQ�GLHLQJ�LQIOXHQFH�RQ�PH�

:KDW�ZRXOG�EH�\RXU�EHVW
DGYLFH�IRU�D�QHZ�SLORW"
0DNH�VXUH�WKDW�WKH�ILUVW�ZLQJ�\RX
EX\�LV�RQH�RI�PLQH��RWKHU�ZLVH�D
ZLQJ�WKDW�KDV�JRRG�ORZ�IO\LQJ
VSHHG�FDSDELOLWLHV���/HDUQ�WR�IO\�LW
XQWLO�LW�IHHOV�OLNH�DQ�H[WHQVLRQ�RI
\RXU�DUPV��RQFH�\RX�KDYH

PDVWHUHG�LW�DQG�NQRZ�LW�LQ�DOO
FRQGLWLRQV�\RX�ZLOO�WKHQ�KDYH�WKH
FRQILGHQFH�DQG�VNLOOV�UHTXLUHG�WR
VDIHO\�IO\�DOPRVW�DQ\�ZLQJ���'RQ
W
JHW�VXFNHUHG�LQWR�XS�JUDGLQJ�\RXU
HTXLSPHQW�XQWLO�\RX�NQRZ�\RXU
RZQ�LW�LQVLGH�RXW�

:KDW�ZRXOG�EH�WKH�SHUIHFW�HQG
WR�D�SHUIHFW�IO\LQJ�GD\"
6KDULQJ�LW�ZLWK�WKH�RQHV�,�ORYH�
DORQJ�ZLWK�JRRG�IRRG��FKDPSDJQH
DQG�PXVLF�

:KDW�GR�\RX�GR�LI�LWV�QRW
IO\DEOH"
+DQJ�DURXQG�VKRS�GRRUZD\V
EHJJLQJ«DQG�GRQ
W�IRUJHW�\RXU
UHKHDUVDOV�IRU�WKH�UHPDNH�RI�0LFKDHO
-DFNVRQ
V��7KULOOHU���(G�

:KDW
V�\RXU�IDYRXULWH�SLORW
V
SLFQLF"
+DYLQJ�D�EDJ�RI�0XUUD\�0LQWV
VXUURXQGHG�E\�IHPDOH�SLORWV�

:KLFK�IDPRXV�SHUVRQ�LQ
KLVWRU\�ZRXOG�\RX�FKRVHQ�WR
KDYH�EHHQ"
7KH�SHUVRQ�ZKR�LQYHQWHG�0XUUD\
0LQWV��ZKDW�D�VLOO\�TXHVWLRQ�

:KR�ZKDW�PDNHV�\RX�ODXJK"
$Q\�RQH�ZLWK�D�VHQVH�RI�KXPRXU�
EDQN�PDQDJHU��ZHDWKHUPDQ��RU
VRPHRQH�JRLQJ�WKURXJK�D�FRXSOH
RI�XS�ULJKWV��DV�ORQJ�DV�WKH\�GRQ
W
KXUW�WKHPVHOYHV�RI�FRXUVH��

:KDW
V�\RXU�JUHDWHVW�IHDU"
/RVLQJ�P\�0XUUD\�0LQWV�EHIRUH
WDNH�RII�

:KDW
V�\RXU�ELJJHVW�UHJUHW"
1HYHU�KDYLQJ�D�VSDUH�EDJ�RI
0XUUD\�0LQWV�

:KDW
V�\RXU�PRWWR"��<RX�FDQ
W
WDNH�LW�ZLWK�\RX�ZKHQ�\RX�JR�
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)O\LQJ
'LDU\
7KLV�LV�D�VHOHFWLRQ�RI�WKH
PRVW�LQWHUHVWLQJ�DQG
DPXVLQJ�GLDU\�HQWULHV
RYHU�WKH�ODVW�IRXU�PRQWKV�

��0D\��������3XWVERURXJK�
1RUWK�'HYRQ
11(������PSK
7KUHH�ZRQGHUIXO�KRXUV�FRDVWDO
VRDULQJ�LQ�SHUIHFW�FRQGLWLRQV�DERYH
WKLV�VWXQQLQJ��NP�ORQJ�KHDGODQG�
6XQVKLQH��D�VWHDG\�EUHH]H��IDPLO\
DQG�IULHQGV�RQ�WKH�EHDFK�EHORZ�
DQG�ODWHU�RQ�WKHUPDOV�WRSSLQJ�RXW
DW�����
�DVO���ZKDW�PRUH�FRXOG
DQ\RQH�ZDQW�
7LP�3HQWUHDWK

��0D\��������5RELQ
V�6LWH��;�
11(�(1(������
$IWHU�D�SDLQIXO�MRXUQH\�DUULYHG�WR
ILQG�LW�EORZQ�RXW�EXW�LW�ODWHU�HDVHG
VR�*DUU\�	�P\VHOI�PDQDJHG�PDQ\
IOLJKWV�DQG���KRXU�DLUWLPH�HDFK�RQ
RXU�QHZ�WR\��ERWK�JHWWLQJ�VLJQHG
RII�IRU�RXU�GXDO�UDWLQJ��5HVXOW�
7RQ\�0RRUH

���0D\��������*RXUGRQ�
)UDQFH
1RW�D�ORW�RI�ZLQG�
���PLQXWHV�DW�EDVH�WKHQ�ZH�WRRN
RII�IRU�XS�WR�DQ�KRXUV�SOD\LQJ�LQ
WKH�WKHUPDOV�FOLPELQJ�XS�DQG�LQWR
WKH�ZKLWH�URRP��&ORXGV�WRR�ORZ�IRU
;&�EXW�EORRG\�JRRG�IXQ���
0DUFXV�.LQJ

���0D\��������6HOVOH\
1������PSK
$�JRRG�GD\�RQ�VHOVOH\�IRU�FKDQJH�D
ELW�EORZ\�EXW�PDQDJHG�WR�JHW�RII
DQG�ZHQW�VWUDLJKW�XS�WR�EDVH�
ODQGHG������KU�ODWHU���NP�IURP
WDNH�RII��ZKLFK�ZDV�QLFH�
:D\QH

���0D\��������7UHPDQH
�)IRUHVW�)DUP�

1:�9DULHG�EHWZHHQ�������DQG����
PSK�
/DVW�WDVN�RI�WKH�%OHULRW�FXS��$�UDFH
WR�&DVWOH�PHDGRZV�DW
$EHUJDYHQQ\��%ORZQ�RXW�DW�ILUVW
WKHQ�GURSSHG�WR�YHU\�OLJKW�DV�VHD
EUHH]H�DSSURDFKHG�"���$OO�WRRN�RI
DQG�PRVW�GULIWHG�ZLWK�VHD�EUHH]H
WLOO�D�JOLGH�WR�7DOJDWK�ZDV�RQ��WKHQ
ILQLVKHG�ZLWK�PLON�UXQ��%5,//
$OH[�&ROWPDQ

���0D\��������*RXUGRQ�
)UDQFH
1RW�D�ORW�RI�ZLQG�
%DVH�ZDV�DW�RU�EHORZ�72�KHLJKW�
ZH�GLG�VHH�ZKROH�RI�WKH�ULGJH�LQ�D
KROH��$OO�WRRN�RII�TXLFNO\��/RVW�%RE
'�LQ�FORXG�VR�KHDGHG�RXW�IURQW�
ZRUNHG�GRZQ�WR�.HQQHG\�ZKHUH�,
FOLPEHG�EDFN�WR�EDVH��7LP�3�ODVW
VHHQ�KHDGLQJ�6:��RWKHUV�VFDWWHUHG
URXQG�YDOOH\�
0DUFXV�.LQJ

���0D\��������&RO�GH�%OHLQH
6(�OLJKW��WKHUPLF
%LJ�0RQGD\���DIWHU�WZR�GD\V�RI�ORZ
FORXG�EDVH�WRGD\�ZDV�WKH�GD\����
&ORXG�EDVH�#�������DVO��DQG�D
��NP�IOLJKW�RYHU�VRPH�RI�WKH�PRVW
VSHFWDFXODU�VFHQHU\�,
YH�HYHU�IORZQ
RYHU��SKRWRV�DQG�D�VWRU\�RQ
ZZZ�IO\�WR�DYRQSJ[��(G��
7LP�3HQWUHDWK

���0D\��������&RO�GH�%OH\QH
(6(�%LW�6WURQJ
&�RII�ILUVW�TXLFNO\�JRW�KLJK��,
IROORZHG��KDUG�WR�JHW�DZD\��ZLQG
DORQJ�ULGJH��)LQDOO\�JRW�HQRXJK�WR
GURS�RQWR�ULGJH�EHKLQG��0DGH�LW�WR
6W�$QGUH�ZLWK�SLFQLF�RQ�7HLOORQ�RQ
ZD\����XS�PD[����GRZQ�PD[��QR
FORXGV��QRW�KXJH�KHLJKW��VR�SUHWW\
KDUG�ZRUN�EXW�IXQ
0DUFXV�.LQJ

���0D\��������3DUOLFN�
/DQFDVKLUH
66:���
$�JRRG�VLWH�ZLWK�HQRUPRXV
SRWHQWLDO�LI�\RX
UH�HYHU�LQ�WKH�DUHD�
(DV\�IO\LQJ��VKDULQJ�DLUVSDFH�ZLWK
VDLOSODQHV��/LJKW�UDLQ�VWRSSHG�SOD\�
$OHF�/LQWRQ
���0D\��������'UD\FRWW
6OHLJKWV

:6:�������DIIHFWHG�E\�6HD�%UHH]H
:LWK�$OH[��WU\LQJ�WR�XVH�D�VWUDQJH
DQG�VRPHWLPHV�FRQFHUQLQJ�VN\�
&RXOGQ
W�VWLFN�ZLWK�DQ\WKLQJ�RYHU
WKH�EDFN�VR��DIWHU�DQ�KRXU�RU�VR�
WULHG�DORQJ�WKH�ULGJH�WRZDUGV
:HOOV��8QIRUWXQDWHO\�QHLWKHU�RI�XV
FRXOG�VWD\�ZLWK�WKH�WKHUPDO�ZH
IRXQG�VR�GLGQ
W�PDNH�:HOOV
5LFK�+DUGLQJ

���0D\��������*UDQG�%RUQDQG�
)UDQFH
7KHUPLF
3UDFWLFH�'D\��%ULWLVK�2SHQ��%RE�'
RQ�7DQGHP�ZLWK�&ODUH�VRRQ�RII��$V
VRRQ�DV�,�JRW�KLJK�,�IROORZHG�WR
$UDYLV��&OLPEHG�VSXU�DQG�PHW�XS�DW
WRS��&URVVHG�URXQG�/D�7RXUQHWWH
LQWR�$QQHF\�YDOOH\��ZKHUH�FURZGHG
DQG�QR�VXQ��/DQGHG�DW�3ODQIDLW�
0DUFXV�.LQJ

��-XQH��������*UDQG�%RUQDQG�
)UDQFH
7KHUPLF
�VW�7DVN�2SHQ��72�D�ELW�ODWH�WR
DYRLG�FURZGV��*RW�KLJK�IOHZ�WR
$UDYLV�DUULYHG�DW�EDVH��)OHZ�DORQJ
UDQJH�DYRLGLQJ�FORXG�WR�73��*RW�WR
EDVH�DJDLQ�MXVW�EHIRUH�7RXUQHWWH�
IOHZ�RYHU�VXPPLW��SDVW�SUH'HQWV
DQG�'HQWV�LQ�URWRU\�DLU��/DQGHG
3DUPHODQ�LQ�KHDG�ZLQG�
0DUFXV�.LQJ

��-XQH��������0HUH��55�
(6(�6(�PRG
7XUQHG�XS�DW��
LVK�WR�ILQG�SHRSOH
OHDYLQJ���RII�WR�WKH�HDVW�DQG�URXJK�
:DLWHG�IRU�DQ�KRXU�WKHQ�WRRN�RII
DQG�HQMR\HG�DQ�KRXU
V�IO\LQJ�LQ
VPRRWK�FRQGLWLRQV�����
�PD[�DWR�
7KRXJKW�LW¶G�EH�IXQ�WR�IO\�WKH�8QLRQ
-DFN�IURP�P\�JOLGHU���KDV�DQ\RQH
JRW�D�SKRWR"
7LP�3HQWUHDWK

��-XQH��������*UDQG�%RUQDQG�
)UDQFH
:KR�FDUHV
)OHZ�%RE
V�*7�GRZQ��IURP�D�FORXG
FRYHUHG�ODXQFK�ZLWK�WKH�UHVW�RI�WKH
2SHQ��7ULHG�SXOOLQJ�DV\PPHWULF
WXFNV�RQ�ZD\�GRZQ��7KHQ�ZDWFKHG
YDULRXV�DFUR�PRYHV�IURP�RWKHUV�
VXFK�DV�5XVVHO�ZLWK�D�JUHDW�6$7
QHDUO\�WR�WKH�GHFN�
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0DUFXV�.LQJ

���-XQH��������:HVWRQ�6XSHU
0DUH
:1:
$UULYHG�DW�GUD\FRWW�WR�ILQG�LW�EORZQ
RXW�VR�WULHG�WKH�GXQHV�DW�:HVWRQ�6
0DUH���*RW�WKHUH�DW������DQG
SOD\HG�DURXQG�WKHUH�LQ�SHUIHFW
FRQGLWLRQV�XQWLO������ZKHQ�WKH
ZLQG�ZHQW�D�ELW�WRR�VRXWKHUO\�
0DQDJHG�WR�JHW�DERXW���KUV
DLUWLPH��1R�RWKHU�JOLGHUV�
:LOO�3ULFH

���-XQH��������:HVW�%D\
6:���������PSK
'DYH�0F&DUWK\�GURYH��KUV�WR�PHHW
PH�IRU�VRPH�FRDVWDO�IO\LQJ��:DLWHG
�KUV�IRU�WKH�ZLQG�WR�GURS�DQG
VWDUWHG�IO\LQJ�MXVW�EHIRUH�LW�VWDUWHG
WR�UDLQ�����0LQV�ODWHU�RU�VR�ZH
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+XQJHUIRUG��WKHQ�QRUWK�RI�5HDGLQJ�
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KDG�GLIILFXOW�WDVN�RI�JHWWLQJ�URXQG
6RWRQ�$7&�/DQGHG�1(
:LQFKHVWHU�����.0
7RQ\�6WHSKHQV

���-XQH��������*LRLD��,WDO\
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7KRXJKW�,
G�EORZQ�LW�ZKHQ�,�GLGQ
W
JHW�XS�LQ�WKH�WKHUPDO�WKDW�5�	�$
OHIW�LQ��EXW�ODWHU�0��P\VHOI�DQGWZR
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'HVSLWH�EHLQJ�KHOL
G�RII��WXUQHG�RXW
KH�ZDV�XQLQMXUHG���-XVW�ORRNLQJ�IRU
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EHDFK�WRJHWKHU�ZLWK�����
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JRW�DZD\�EXW�,�FRXOGQ
W�FDWFK�WKDW
�QG�WKHUPDO���'D\�UXLQHG�ZKHQ
&DWK\�SLOHG�LQ�DIWHU�D�IURQWDO
GHIODWLRQ�QHDU�WKH�JURXQG�
GLVORFDWLQJ�KHU�VKRXOGHU�DQG
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IOHZ�DQG�,�ZDONHG�URXQG�WR�WKH�ELJ
6:�IDFLQJ�ULGJH�EHKLQG���ZH�ZHUH
HYHQWXDOO\�UHZDUGHG�ZLWK�VHSDUDWH
FOLPEV�DQG�VLPSO\�DPD]LQJ�YLHZV
IURP�EDVH��,�PDGH�LW�EDFN�WR�WKH
FDPSVLWH����NP��
7LP�3HQWUHDWK
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VFUDWFK\�DW�ILUVW�EXW�PDGH��N��DWR
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EHHQ�SUHWW\�FORVH�WR�WKH�LQYHUVLRQ
DV�LW�JRW�D�WDG�URXJK��/DQGHG�DV
&DWK\�QHHGHG�WR�VHH�WKH�ERQH
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$QRWKHU����NP�RXW�	�UHWXUQ�WRGD\�
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IURP�IDFWRU\�WKHUPDOV��<RX�ZLWK
WKH�VLOYHU�KHOPHW�SOHDVH�ORRN�ZKHUH
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7LP�3HQWUHDWK
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DPD]LQJ�WHUUDLQ��WKH�ILUVW����ZHUH
SUHWW\�QRUPDO��EXW�WKHQ�ZH�ZHQW
LQWR�VHQVRU\�RYHUORDG�LQ�WKH�(FULQV�
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.LPPHULGJH����(QGHG�XS�KDYLQJ
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HYHQLQJ�IO\LQJ��$�SLQW�DW�WKH�,QQ�LQ
)UHVKIRUG�ILQLVKHG�RII�D�PRVW
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WKH�6:��*RRG�IXQ�IRU�DQ�KRXU�RU
VR��VRPH�EOREV�WR��������
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7XUQHG�XS�DW��SP��LQ�WKH�DLU���
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HYHQLQJ�IO\LQJ�IRU�DQ�KRXU�RU�VR�
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�DWR�LQ�JHQWOH
WKHUPDOV��,W�ZDV�JUHDW�QRW�QHHGLQJ
D�IO\LQJ�VXLW���DQG�WKDW
V�QRW�MXVW
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11:�����PSK
7RRN�ILUVW�WKHUPDO�VWUDLJKW�DIWHU�W�R
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VWUHWFKLQJ�WKHUPDOV����KUV�DQG
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���$XJXVW��������%ORUHQJH
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5LFKDUG�	�,�PDGH�GHVSHUDWH�JOLGHV
WR�WKH�VDPH�GLVW��$ODQ�GLG�WKH�EHVW
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���$XJXVW��������3DQG\
1(
�QG�WDVN�%&&�3*�ILQDO���RSHQ�GLVW�
$ODQ�PDGH�LW�WR�WKH�%ORUHQJH��$IWHU
D�ORZ�VDYH�EHKLQG�72�6LPRQ�PDGH
WKH�FDPSVLWH��,�RQO\�PDQDJHG��NP
DQG�WKH�LQFUHDVLQJ�ZLQG�OHIW�0DUWLQ
	�5LFKDUG�VWXFN�RQ�WKH�KLOO��$YRQ
3*����WK�3ODFH��EXW�YHU\�IHZ�SRLQWV
LQ�LW���
6WHSKHQ�&KLOHV

���$XJXVW��������&RPEH
*LEEHW
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11:�JXVWLQJ�TXLWH�VWURQJO\�6ZLQJ
$VWUDO
0DQDJHG���;&V�WKDQ[�WR�UHWULHYH�
)LUVW�����RQO\�EXW�WKHQ�WR�(DVW�RI
:LQFKHVWHU�IRU�������,�IRXQG�WKH�OLIW
ZDV�ZHDN�DQG�WKH�VWURQJ�ZLQG
PDGH�IRU�HDUO\�FRPPLWPHQW�ERWK
WLPHV��2WKHUV�PDGH�LW�WR�WKH�FRDVW�
1RWH�WKDW�&RPEH�LV�QRZ�FORVHG�IRU
3KHDVDQW�SHDVDQWV
0LNH�$QGUHZV

���$XJXVW��������:HVWEXU\
1:���LVK
;&�:HVWEXU\�WR�WKH�HGJH�RI�%
PWK
&75�0HJD��KDQJLHV�DQG�GDQJOLHV
KDG�D�JRRG�WLPH�DW�EDVH

6N\�*RG�$O

���$XJXVW��������:HVWEXU\
11:
/HIW�WKH�KLOO�ODWHU�WKDQ�,�WKRXJKW��LW
WXUQHG�RXW�P\�ZDWFK�KDG�VWRSSHG��
HYHQWXDOO\�JRW�FORVH�HQRXJK�IRU
FRPIRUW�WR�%RXUQHPRXWK�&75��DQG
WKHQ�ODQGHG�LQ�D�ILHOG�ELJ�HQRXJK
WR�KDYH�WDNHQ�&RQFRUGH���VR�ELJ��,
QHDUO\�JRW�ORVW�LQ�WKH�PLGGOH�RI�LW�
-RKQ�-RQHV

$UH�\RX�JHWWLQJ�H1RYD"

,I�\RX�KDYH�DQ�HPDLO�DGGUHVV�\RX
FDQ�KHOS�UHGXFH�WKH�FOXE¶V

DGPLQLVWUDWLYH�FRVWV�E\�JHWWLQJ
1RYD�VHQW�WR�\RX�E\�HPDLO��3OHDVH
HPDLO�WKH�PHPEHUVKLS�VHFUHWDU\

DW�
��PHPEHUVKLS#DYRQKJSJ�FR�XN

'RQ¶W�IRUJHW�WR�DGYLVH�RI�DQ\
FKDQJHV�WR�\RXU�HPDLO�DGGUHVV�RU

DQ\�RWKHU�SHUVRQDO�GHWDLOV�

)25�6$/(
0DF�(GHQ����������NJ���$FSXO�67'��Y��JRRG�FRQGLWLRQ��EOXH� ����
7HO����������������������(PDLO���FKDUOLH#VN\WULEH�FR�XN

:LQGWHFK�,VLV�6PDOO��7XUTXLRVH�	�ZKLWH��([FHOOHQW�ILUVW�ZLQJ��2QO\����KRXUV�� ����
7HO����������������HYHQLQJV���(PDLO��FKULVWLQH�FDUWHU#XEKW�VZHVW�QKV�XN

)LUHELUG�)ODPH�0HGLXP��������NJ���6WLOO�FULVS\��([FHOOHQW�;&�PDFKLQH� ����
7HO���������������(PDLO��EUHQW#SXOOHQ�I��FR�XN

)DOKDZN�$WROO�/DUJH��%DVLF�KDUQHVV�DQG�KHOPHW� ����
7HO�����������������(PDLO��LDPMSE#DRO�FRP

,I�\RX�DUH�ORRNLQJ�WR�EX\�RU�VHOO�D�XVHG�JOLGHU�RU�HTXLSPHQW�WKHQ�FKHFN�RXW�WKH�6N\$GV�OLQN�RQ�WKH
FOXE�ZHEVLWH�ZZZ�DYRQKJSJ�FR�XN���7R�DGYHUWLVH�LQ�1RYD�FOXE�PHPEHUV�VKRXOG�SKRQH�&DWK\�RQ

��������������RU�HPDLO�QRYD#DYRQKJSJ�FR�XN

'R�\RX�ZDQW�WR�EH�PRUH�LQ�WRXFK�ZLWK�ZKDW
V�KDSSHQLQJ�LQ�WKH�FOXE"
$UH�\RX�RQ�WKH�LQWHUQHW"

,I�VR��WKHQ�MRLQ�WKH�DYRQKJSJ�VPDUWJURXS

0HPEHUV�WKDW�DUH�FRQQHFWHG�WR�WKH�LQWHUQHW�DUH�UHPLQGHG�WKDW�WKH�FOXE�KDV�LWV�RZQ�VPDUWJURXS�ZKLFK�HQDEOHV�PHPEHUV
WR�FRPPXQLFDWH�ZLWK�HDFK�RWKHU�

�7R�UHJLVWHU�DW�ZZZ�VPDUWJURXSV�FRP�JURXSV�DYRQKJSJ
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'HDU�1RYD«��
7+$1.6

0DQ\�RI�\RX�ZLOO�KDYH�KHDUG�RI�WKH�QDVW\�DFFLGHQW�,�KDG�DW�:URXJKWRQ�DLUILHOG�DW�WKH�HQG�RI�0D\���,�PDQDJHG�WR��KLJK
VLGH��D�PLQL�PRWRUELNH�EUHDNLQJ�P\�OHIW�FODYLFOH��FROODU�ERQH�WR�\RX�PDWH����7KLV�ZDV�FDXVHG�E\�5RELQ��5L]�DQG�&DI�FXWWLQJ
PH�XS�DV�,�ODWH�EUDNHG�IRU�D�VKDUS�EHQG���/XFNLO\�5RELQ�DQG�5L]�KDYH�EHHQ�RQ�D���GD\�ILUVW�DLG�FRXUVH�DQG�LPPHGLDWHO\
FDUULHG�RQ�UDFLQJ�URXQG�WKH�WUDFN�����+RZHYHU��UHDOL]LQJ�,�ZDV�LQMXUHG�WKH\�TXLFNO\�WRRN�PH�WR�WKH�SXE��IHG�PH�VWHDN�DQG
NLGQH\�SLH�ZLWK�FKLSV�DQG�SOHQW\�RI�EHHU��7KLV�LV�HVVHQWLDO�LQ�FDVH�RQH�QHHGV�PHGLFDO�WUHDWPHQW�,
P�WROG�

+RZHYHU�ZKHQ�,�ZHQW�ZKLWH�DQG�ZREEO\��5RELQ�WRRN�FKDUJH�RI�WKH�VLWXDWLRQ�DQG�UXVKHG�PH�RII�WR�KRVSLWDO��7KLV�FRLQFLGHG
ZLWK�WKH�SXE�FORVLQJ��RI�FRXUVH����$IWHU�ZH�KDG�GURSSHG�HYHU\�RQH�RII�DW�KRPH��LW�ZDV�RII�WR�WKH�$	(�GHSW�ZKHUH�D����\HDU
ROG�GRFWRU�SXW�P\�DUP�LQ�D�VOLQJ����7KLV�FKDUDFWHU�IRUPLQJ�DSSURDFK�WR�ILUVW�DLG�FHUWDLQO\�VWRSSHG�PH�JRLQJ�LQWR�VKRFN�DQG
VR�IDU�QR�IODVK�EDFNV�

6R��QR�IO\LQJ�IRU�PH�IRU�D�IHZ�ZHHNV��DOWKRXJK�5L]�GLG�RIIHU�WR�ULJ�P\�SDUDJOLGHU�DQG�SXOO�WKH��$��ULVHUV�WR�ODXQFK�PH�RII�
DQG�5RELQ
V�LGHD�WR�H[WHQG�WKH�OHIW�EUDNH�KDQGOH�WR�P\�ELJ�WRH�VR�WKDW�,�ZRXOGQ
W�KDYH�WR�JR�URXQG�LQ�ULJKW�KDQG�FLUFOHV
ZDV�D�NLQGQHVV�WKDW�\RX�RQO\�JHW�IURP�WUXO\�JRRG�PDWHV�

7KH�ZHDWKHU�JRGV�KDYH�EHHQ�NLQG�DQG�PDGH�VXUH�WKDW�WKH�EDVWDUGV�FRXOGQ
W�JR�IO\LQJ�ZKLOVW�,�UHFRYHU��$QRWKHU�WKLQJ�WR�EH
WKDQNIXO�IRU�HK"

+RZDUG�:RRGZDUG

62/6%85<�+,//

'ULYLQJ�KRPH�WKH�ZLQG�ZDV�6:�VR�,�WKRXJKW�,¶G�JR�FOLPELQJ�XS�RQ�6ROVEXU\�+LOO��)URP�ZKHUH�,�FRXOG�VHH�WKH�FLW\�OLJKWV�
7KH�ZLQG�ZDV�EORZLQJ��DQG�DV�XVXDO�ZKHQ�SDUDJOLGLQJ�WLPH�VWRRG�VWLOO�
$�%X]]DUG�IOHZ�RXW�RI�WKH�QLJKW�DQG�WKHUPDOHG�DZD\�KH�ZDV�VRPHWKLQJ�WR�REVHUYH�
6RPHRQH�FDPH�LQ�FORVH��,�KHDUG�D�YRLFH�VR�ZH�KDG�D�FKDW�DERXW�WUDLQLQJ�DQG�,�JDYH�KLP�RQH�RI�5RELQ¶V�EXVLQHVV�FDUGV�
,�SRSSHG�WKH�ZLQJ�XS�VWDQGLQJ�VWUHWFKLQJ�HYHU\�QHUYH��WKLV�SUDW�ZDV�VWLOO�FKDWWLQJ�,�KDG�WR�OLVWHQ�KDG�QR�FKRLFH�
,�GLG�QRW�EHOLHYH�WKH�LQIRUPDWLRQ�KH�VDLG�KH¶G�UDWKHU�JR�KDQJ�JOLGLQJ�
,�MXVW�KDG�WR�WUXVW�LPDJLQDWLRQ�EXW�,�FRXOGQ¶W�EHOLHYH�LW�
0\�KHDUW�ZDV�JRLQJ�ERRP�ERRP�ERRP�DV�D�ELJ�IDW�WKHUPDO�FDPH�WKURXJK�DQG
�6RQ���KH�VDLG���*UDE�\RXU�WKLQJV��,
YH�FRPH�WR�WDNH�\RX�KRPH��
7R�NHHSLQ
�VLOHQFH�,�UHVLJQHG�OLVWHQLQJ�WR�P\�YDULR�
0\�IULHQGV�ZRXOG�WKLQN�,�ZDV�D�QXW�IO\LQJ�SDUDJOLGHUV�
%XW�ZKHQ�\RX¶UH�D�6N\JRG�HYHQ�WXUQLQJ�ZDWHU�LQWR�ZLQH�LV�SRVVLEOH�
6WLOO�FRQFHQWUDWH�RQ�WKH�WDVN�LQ�KDQG�RU�RSHQ�GRRUV�ZRXOG�VRRQ�EH�VKXW�
6R�,�ZHQW�IURP�EDVH�WR�EDVH��DV�WKR
�P\�NLWH�ZDV�LQ�D�UXW�

7LOO�,�WKRXJKW�RI�ZKDW�,
G�VD\��LQ�129$�IRU�WKLV�HSLF�IOLJKW�
$QG�ZKLFK�FRQQHFWLRQ�,�VKRXOG�FXW�IURP�P\�SURVH�
,�ZDV�IHHOLQJ�SDUW�RI�WKH�VFHQHU\�,�ZDONHG�ULJKW�RXW�RI�WKH�PDFKLQHU\�RQ�D�KDOI�GD\�JUHDW�FKRLFH�
0\�KHDUW�JRLQJ�ERRP�ERRP�ERRP�DQG�DQRWKHU�PRQVWHU�WKHUPDO�FDPH�WKURXJK
�+H\���KH�VDLG���JUDE�\RXU�WKLQJV��,
YH�FRPH�WR�WDNH�\RX�KRPH��
7KHQ�LOOXVLRQ�VSLQV�KHU�QHW�DQG�,�IO\�EHQHDWK�D�FUDSS\�FORXG��,
P�QHYHU�ZKHUH�,�ZDQW�WR�EH�
6WLOO�IO\LQJ�IUHH�LV�IDE�DQG�OLEHUW\�VKH�SLURXHWWH�
:KHQ�,�WKLQN�WKDW�,�DP�IUHH�ZDWFKHG�E\�HPSW\�VLOKRXHWWHV�RI�KDQJ�JOLGHUV�EHORZ��ZKR�FORVH�WKHLU�H\HV�EXW�VWLOO�FDQ�VHH��QR
RQH�WDXJKW�WKHP�HWLTXHWWH��,�ZLOO�VKRZ�DQRWKHU�PH�DQG�QRW�VZHDU�DW�WKHP�WRGD\�
7RGD\�,�GRQ
W�QHHG�D�UHVHUYH�FKXWH��DQG�ZKHQ�,�ODQG�,
OO�WHOO�WKHP�ZKDW�WKH�VPLOH�RQ�P\�IDFH�PHDQW�
0\�KHDUW�JRLQJ�ERRP�ERRP�ERRP
�+H\���,�VDLG���<RX�FDQ�NHHS�P\�WKLQJV��WKH\
YH�FRPH�WR�WDNH�PH�KRPH��
0\�UHWULHYH
V�KHUH�
$121
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Introducing the
‘HAVE IT AWAY WEEKEND’

Running out of holiday? Fancy a quick four-day break in the south of
France?

We will be running two full on, get as much flying as possible in four
days, Friday through to Monday….trips this Autumn.

Also two, one-week trips to Spain.
Suitable for low-airtime pilots or XC hounds alike.

Previously enjoyed Gliders

Apco Spectra              M 75-90kg good 450:00
Trekking Sunbeam S 60-80kg new 950:00
Trekking Sunbeam L 90-110kg new 950:00
Gradient Onyx L 90-110kg ex demo             1300:00
Advance Epsilon 1 S 50-65kg fair  300:00
Trekking Dynasty L 95-110kg as new! 750:00
Trekking Prelude L 85-100kg 500:00

Call Robin on

01453 827202   office Email:   robin@airtopia.com
0973 844449     mobile Fax  0870 0567204
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ParAvion Ltd

ParAvion Ltd is delighted to be associated with the Avon Hang Gliding and Paragliding Club.
Fitz and the team would like to thank all members for their encouragement and support both
moral and commercial.

The Shop is being stocked up for the new season and we would remind all members that we can

quickly procure virtually anything that you could possibly need for hang gliding and/or

paragliding.

  

AdPhone, fax, e-mail  or visit us

Tel                 -   01672 861380

Fax                 -   01672 861580

e-mail  -   fitz@par-avion.co.uk

We are UK importers of UP, Brauniger.  Main dealers for most gliders and accessories.
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7KHUH�ZDV�D�YHU\�JRRG�UHVSRQVH�WR�WKH�ODVW
FRPSHWLWLRQ�ZLWK�VRPH�H[FHOOHQW�FDSWLRQV���)LUVW
SUL]H�JRHV�WR�3HQQ\�5RELQVRQ��DQG�KDG�WKHUH�EHHQ
D�VHFRQG�SUL]H��VKH�ZRXOG�KDYH�ZRQ�WKDW�WRR�
7KDQN�\RX�WR�HYHU\RQH�ZKR�WRRN�SDUW�
&OHYHU��ZLWW\�RU�GDIW�FDSWLRQV�WKH�6XPPHU�1RYD
&DSWLRQ�&RPSHWLWLRQ�VKRXOG�EH�VHQW�LQ�E\�WKH�HQG
RI�6HSWHPEHU����(QWULHV�ZLOO�EH�MXGJHG�E\�WKH
&RPPLWWHH�DQG�ZLOO�EH�SXEOLVKHG�LQ�WKH�QH[W�LVVXH�
7KH�ZLQQHU�ZLOO�UHFHLYH�D�ERWWOH�RI�EXEEO\�NLQGO\
GRQDWHG�E\�3DU�$YLRQ�

6HQG�\RXU�HQWULHV�WR����&DSWLRQ�&RPSHWLWLRQ�
1RYD�0DJD]LQH���������3UHVWEXU\�'ULYH�
:DUPLQVWHU��:LOWVKLUH��%$����/(���HPDLO�
QRYD#DYRQKJSJ�FR�XN�

5LFK�KDG�\HW�WR�QRWLFH�WKDW�6RRW\�DQG�6ZHHS�KDG�ORQJ�VLQFH�KHDGHG�IRU�WKH�EDU�������/,6$�3(175($7+�

�<RX�VHH�����DOO�,�KDYH�WR�GR�LV�SXOO�WKHVH�VWULQJV�WR�RSHQ�P\�VXLW�DQG�
:+$0�
���',<�WKHUPDOV��
�5LFK�GHPRQVWUDWLQJ�WKH�EHQHILWV�RI�HDWLQJ���WLQV�RI�EHDQV�EHIRUH�JRLQJ�;&����/,6$�3(175($7+�

������DQG�LI�\RX
UH�WKLQNLQJ����,I�WKH�SLORW�KDG�EHHQ�XVLQJ�WKH�&RQVWDQW�$VSHFW�$SSURDFK�PHWKRG��KH�ZRXOGQ
W�KDYH�EHHQ�WUDVKHG�RQ
ODQGLQJ���\RX
G�EH�TXLWH�ULJKW�����5,&+$5'�+(//(1�

,QWHUYLHZHU�IURP�6W\OH�3ROLFH�VKRZ���:KDW�RQ�HDUWK�SRVVHVVHG�\RX�WR�ZHDU�D�SLQN�KDW�ZLWK�D�UHG�DQG�EOXH�VXLW"����+$0,6+�$7.,1621�

6R�0U�6FKXPDFKHU��FDQ�\RX�FRPPHQW�RQ�WKH�UXPRXUHG����PLOOLRQ�SRXQG�GHDO�ZLWK�DLUWRSLD�FRP�"���1,*(/�'2(�


7RQLJKW�-HUHP\�,
P�JRLQJ�WR�EH�WKDW�JHH]HU�IURP�0DUULOOLRQ��DQG�LI�\RX�GRQ
W��OLNH�LW�WKHQ��RII
���0$5&86�.,1*�

�3UHJQDQW�PDQ�LQ�79�VKRFNHU����5,&+�+$5',1*�

����DQG�,�KXQJ�RQ�WR�WKH�WDLO�RI�WKH�&HVVQD�XQWLO�LW�ODQGHG�����$1'5(:�/$5.,16�

7KLV�ZDV�WKH�UXQQHU�XS�

5LFK����%OD�EOD�)0'�EOD�EOD�FUDVK
EOD�EOD��

,QWHUYLHZHU���,I�,�VKRYH�WKLV�LQ
KLV�JRE�KH�PLJKW�VKXW�XS��

&DPHUDPDQ���,I�,�VKRYH�WKLV�XS
KLV�DUVH«��

�3(11<�52%,1621�

7KLV�PRQWKV�SKRWR�ZDV�WDNHQ�E\�$QJLH�DW�0HUH

,W�ZDV�RQO\�ILYH�KRXUV�ODWHU�WKDW�5LFK�UHDOLVHG�WKDW�WKH�79
FUHZ�KDG�DFWXDOO\�VOLSSHG�LQWR�D�FRPD�WKUHH�PLQXWHV�LQWR
KLV�VSHHFK



129$�7KH�1HZVOHWWHU�RI�WKH�$YRQ�+DQJOLGLQJ�DQG�3DUDJOLGLQJ�&OXE�±�ZZZ�DYRQKJSJ�FR�XN

,I�8QGHOLYHUHG�SOHDVH�UHWXUQ�WR��7KH�0HPEHUVKLS�6HFUHWDU\��$YRQ�+*	3*�&OXE��F�R����1HZ�5RDG��'XUULQJWRQ���6DOLVEXU\��:LOWVKLUH�63���(/


