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'HDU�)DPLO\�DQG�)ULHQGV�
:HOO��DQRWKHU�\HDU�KDV�EHJXQ�DQG� LV�DOPRVW������RYHU� � VR� WKDW¶V�RQO\������V�RI� LW� WR�JR��+RZ�DUH�DOO� WKH�1HZ�<HDU¶V�UHVROXWLRQV�JRLQJ"�$Q\RQH�NHHSLQJ�WR�DQ\�RI�WKHP"�,¶P�JXHVVLQJ�D�IHZ��LW�QRW�PRVW� KDYH�EHHQ�KDYH EHHQ�SXVKHG�WR�WKH�VLGH�VRPHZKHUH�DIWHU�QRW�EHLQJ�PHW�RU�NHSW��,¶P�QRW�WRR�VXUH�WKDW�,�PDGH�DQ\�UHDOO\��KDYLQJ�ORQJ�DJR�UHDOLVHG�WKDW� WKH\�ZHUH�EDUHO\�NHSW�� ZK\�OHDYH�WR�1HZ�<HDU¶V�ZKDW�\RX�FDQ�OHDYH�RII�RU�FKDQJH�WRGD\��6RXQGV�JRRG�LI�QRWKLQJ�HOVH�
6R�ZLWK�-DQXDU\�DOPRVW�RYHU�LW�LV�DOUHDG\�SRVVLEOH�WR�EH�JHWWLQJ�D�ELW�RI�D�IHHO�RQ�KRZ������LV�VKDSLQJ�XS�LQ�H[SHFWDWLRQV��6R�WKLV�LV�ZKHUH�,�FRXOG�YHU\�HDVLO\�KHDG�RII�RQ�RQH�RI�P\�JUHDW�UDPEOLQJ�WDQJHQWV�� EXW�,�ZLOO�VHHN� WR�EH� UHVWUDLQHG� LQ�P\�FRPPHQWV��QRW�EHLQJ�DEOH� WR�FRPSOHWHO\�OHDYH�WKH�VXEMHFW�DORQH�DV�,�SUREDEO\�VKRXOG����
(;3(&7$7,216�'$6+('�25�5($/,6('"
,¶P� QRW� UHDOO\� VXUH� MXVW�ZKDW�P\� H[SHFWDWLRQV� IRU� �����ZHUH� LQ� UHODWLRQ� WR�P\� KHDOWK�� ,W� EHJDQ�ZLWK� WKH�IRUHERGLQJV� RI� EDG� WLPHV DKHDG�� EXW� WKDQNIXOO\� WKDW� KDV� SURYHQ� WR� EH� WKH� FDVH��0\� KHDOWK� KDV� LPSURYHG�WUHPHQGRXVO\� LQ� WKH� ODVW� FRXSOH� RI� ZHHNV�� HYHQ� WR� WKH� SRLQW�ZKHUH� ,� FDQ� IHHO� UHDVRQDEO\� FRPIRUWDEOH� LQ�VWDWLQJ� WKDW� ,¶P�QHDU������ZHOO� �WKH� LOOQHVV� OXUNV� LQ� WKH�EDFNJURXQG�UHDG\� WR�FRPH�RXW�RI�KLGLQJ�DW�VRPH�SRLQW LQ�WKH�IXWXUH�KRZHYHU���1RZ�WKDW�LV�VRPHWKLQJ�,�GLGQ¶W�H[SHFW�WR�EH�DEOH�WR�VD\��
6R�ZKDW�DERXW�RWKHU�H[SHFWDWLRQV"�+DYH�WKH\�EHHQ�GDVKHG�RU�UHDOLVHG" $JDLQ��D�GLIILFXOW�TXHVWLRQ�WR�DQVZHU�ZKHQ�\RX�GLGQ¶W�UHDOO\�KDYH�DQ\�H[SHFWDWLRQV�DV�WR�ZKDW�\RX�ZRXOG�EH�H[SHFWLQJ�LQ�WKH�1HZ�<HDU��,�NQRZ�DW�WKH�EHJLQQLQJ�RI�ODVW�\HDU�,�KDG�PDQ\�H[SHFWDWLRQV�DQG�WKH\�ZHUH�DOPRVW�LPPHGLDWHO\�GDVKHG��VR�WKLV�\HDU�,�GLGQ¶W�UHDOO\�FRPH�LQWR�LW�ZLWK�DQ\�H[SHFWDWLRQV��+RZ�LV�WKH�VD\LQJ��µKDYH�QR�H[SHFWDWLRQV�DQG�\RX�ZRQ¶W�EH�GLVDSSRLQWHG�¶�,�JXHVV�,�DSSURDFKHG�WKLV�\HDU�D�OLWWOH�OLNH�WKDW�DFWXDOO\��,Q�RQH�SDUWLFXODU�DUHD�,�KDG�WR�ORRN�DW�WKLQJV�WKDW�ZD\��WKRXJK�,�ZDV�OHDQLQJ�WRZDUG�WKH�H[SHFWDWLRQ�RI�EHLQJ�GLVDSSRLQWHG�DV�,�KDG�DOZD\V�EHHQ�LQ�WKH� SDVW� � \RX� FDQ¶W� HVFDSH� H[SHULHQFH� ,� JXHVV�� 6R� QRZ� WKDW� ,� KDYH�PRUH� RI� WKH� VDPH� �LI� QRW�ZRUVH� WKDQ�EHIRUH���,�JXHVV�,�VKRXOGQ¶W�EH�WRR�GLVDSSRLQWHG � ,�VKRXOG�KDYH�H[SHFWHG�LW��6WLOO��,�DP�YHU\�GLVDSSRLQWHG�DQG�UHDOO\�VKRXOG�KDYH�EHHQ�DEOH�WR�H[SHFW�EHWWHU�
6R�LQ������VR�IDU��LI�WKHUH�LV�RQH�WKLQJ�,�ZRXOG�VD\�DV�WR�KRZ�,�ZRXOG�GHVFULEH�P\�H[SHULHQFH�RI�LW��,�ZRXOG�KDYH�WR�VD\�WKDW�,�VHH������DV�SURPLVLQJ�QRWKLQJ�VSHFLDO��1RZ�GRQ¶W�WKLQN�,¶P�UHDOO\�GRZQ��GHSUHVVHG��RU�WKH�OLNH�� ,�DP�IDU�IURP�LW�LQ�IDFW��,Q�OLIH�WKHUH�DUH�VRPH�WKLQJV�WKDW�GRPLQDWH�WKH�ZD\�\RX�VHH�WKLQJV�DQG�HYHQ�WKRXJK�VR PXFK�FDQ�DQG�LV�JRLQJ�ZHOO�IRU�\RX��LI�VRPHWKLQJ�ZKLFK�\RX�UHJDUG�DV�EHLQJ�UHDOO\�LPSRUWDQW�WR�



\RX�LV�QRW��WKHQ�LW�UHDOO\�FORXGV�WKH�EULJKWHVW�RI�GD\V�HYHQ�ZKHQ�WKHUH�DUH�QR�RWKHU�FORXGV�EORFNLQJ�RXW�WKH�VXQ��'RHV�WKDW�PDNH VHQVH"�,W�GRHV�WR�PH�DQG�,�GR�IHHO�D�OLWWOH�ELW�WKDW�ZD\��7KDW�ELJ�FOLFKH�DERXW�WLPH�ILWV�LQ�DURXQG� DERXW� KHUH� DQG� ,¶P� VXUH� WKDW� WLPH�ZLOO� EULQJ� DERXW� D� FKDQJH� LQ� WKH�ZD\� ,� SHUFHLYH� WKLQJV� LQ�P\�H[SHULHQFH�RI�OLIH�DQG�WKDW�ZKLFK�LV�FDVWLQJ�D�VKDGRZ�RYHU�P\�H[SHULHQFH�RI�OLIH�LQ������WKXV�IDU�
1RZ�DUHQ¶W�\RX�JODG� ,�GLGQ¶W� UHDOO\�JR�RII� LQWR�RQH�RI�P\�UDPEOLQJ� WDQJHQWV� WKDW�\RX�ZRXOG�KDYH�KDG QR�SRVVLEOH�LGHD�RI�NQRZLQJ ZKDW�, ZDV WDONLQJ�DERXW"
,�KDYH�D� IULHQG�ZKR� LV�FXUUHQWO\� UHSHDWLQJ�D� W\SH�RI�PDQWUD�� WKH� UHIUDLQ�RI�ZKLFK�LV� µSDFN�WKHP�DZD\�DQG�PRYH�RQ�¶ 1RZ��WKDW�PD\�QRW�PHDQ�D�ORW�WR�PDQ\�SHRSOH�EXW�LW�UHDOO\�HQFDSVXODWHV�ZKDW�WKH�DFWXDO�DQVZHU�LV�WR�P\�OLWWOH�FORXG\�GDZQ�WKDW�LV������WKXV�IDU��1RZ�WKLV�IULHQG�WHOOV�PH�WKDW�,�DOZD\V�JLYH�JRRG�DGYLFH�EXW�UDUHO\� IROORZ� LW�P\VHOI�� DQG� WKDW� DVVHVVPHQW� LV� VDGO\� WUXH� LQ�PDQ\� UHVSHFWV� � EXW� DW� OHDVW� ,�KDYH�D�NLQGUHG�VSLULW� LQ� WKH�DFNQRZOHGJHPHQW� WKDW� LW� LV�XQOLNHO\� WKDW� VKH�FRXOG�GR�ZKDW�VKH� LV�FRXQVHOOLQJ�PH� WR�GR��7KH�VFDU\�WKLQJ�LV�WKDW�KHU�PDQWUD�LV�H[DFWO\�WKH�DGYLFH�,�ZRXOG�KDYH�JLYHQ�VRPHRQH�HOVH��DQG�SUREDEO\�ZLOO�EH�ZKDW�,�ZLOO�HYHQWXDOO\�KDYH�WR�GR�� PXFK�WR�P\�FKDJULQ��
1RZ�DUHQ¶W�\RX�JODG�,�GLGQ¶W�UHDOO\�JR�RQ�ZLWK�DOO�RI�WKDW"""����
+2/,'$<6
6R�DW�WKLV�PRPHQW�LQ�WLPH�,¶P�KDYLQJ�D�ZHHN�RII�ZRUN��WR�MXVW HQMR\�KDYLQJ�D�EUHDN�ZKLOH�QRW�EHLQJ�LOO��1RZ�WKLV�LV�VXFK�D�UDUH�H[SHULHQFH�IRU�PH�DQG�LW�PD\�YHU\�ZHOO�EH�RQH�RI�WKH�IHZ�KROLGD\V�,�KDG�DZD\�IURP�ZRUN�ZKLFK�,�GLGQ¶W�WDNH�RII�EHFDXVH�,�ZDV�VLFN�� DW�OHDVW�LQ�WKH�ODVW�FRXSOH�RI�\HDUV��,�GRQ¶W�NQRZ�WKDW�,¶P�DFWXDOO\�JRLQJ�ZKHUH��KDYHQ¶W�\HW���EXW�,�DP�HQMR\LQJ�WKH�µIHHOLQJ¶�RI�QRW�EHLQJ�LOO�
,� KDYH� P\� ����� ZRUN� \HDU� SODQQHG� RXW� DV� IDU� DV� ZKHQ� ,¶OO� EH� WDNLQJ� OHDYH� DQG� KRSHIXOO\� WKHUH� ZLOO� EH�RSSRUWXQLW\�IRU�D�FRXSOH�RI�DFWXDOO\�KROLGD\V DZD\�LQ�WKH�ZLOGHUQHVV��6R�,¶OO�EHJLQ�SODQQLQJ�WKH�ILUVW�WULS�LQ�WKH�QHDU�IXWXUH�� MXVW�D�VKRUW�ZHHNHQG�WULS IRU�WKDW�SDUWLFXODU�RQH�
:25.
$IWHU� DQ�H[WHQGHG�SHULRG�RI� LOOQHVV� LW� LV�YHU\�JRRG� WR�EH�DEOH� WR FDWFK�XS�DQG�JHW�EDFN�RQ� WUDFN��%HLQJ�D�PDQDJHU LW� LV� GLIILFXOW� WR� FDWFK� XS�ZLWK� DOO� WKH� GRFXPHQWDWLRQ�� UHSRUWV�� HWF�� UHTXLUHG� DIWHU�ZKDW� KDV� EHHQ�SUHWW\�PXFK� D� �� WR� ���PRQWKV SHULRG�RI� LOOQHVV� �HVSHFLDOO\� VLQFH� DERXW� -XO\ ������ $Q\KRZ�� LW� LV� D�JUHDW�IHHOLQJ�WR�NQRZ�\RX�KDYH�MXVW�DERXW�JRW�EDFN�WR�ZKHUH�\RX�VKRXOG�EH�
2XU�HYHU�GUDJJLQJ�RQ�EXLOGLQJ�SURMHFW�ZKLFK�KDV�EHFRPH�µELJJHU� WKDQ�%HQ�+XU�¶�FRQWLQXHV� WR�GUDJ�RQ�� ,W�PD\�EH�FRPSOHWHG�E\�-XQH������� DW�OHDVW�WKH�PDMRULW\�RI�LW��,�DP�VR�ORRNLQJ�IRUZDUG�WR�WKDW��1RUPDOLW\�LQ�WKH�ZRUN�SODFH�ZLOO�EH�D�PDMRU�EOHVVLQJ�
7RZDUG�WKH�HQG�RI�'HFHPEHU�������WKH�ZRUN�YHKLFOH�ZDV EDGO\�GDPDJHG�LQ�DQ�DFFLGHQW�DQG�WRGD\�,�VKRXOG�EH�DEOH�WR�SLFN�LV�XS�DIWHU�UHSDLUV�RI�DW�OHDVW�������������$XVWUDOLDQ�� 7KRXJK�ZH�KDYH�KLUHG�D�YHKLFOH�GXULQJ�LWV�DEVHQFH�LW�ZLOO�EH�JRRG�WR�KDYH�RXU�RZQ�8WH�EDFN��DQG�WKLV�ZLOO�KHOS�XV�LQ�PDNLQJ�IXUWKHU�DGYDQFHV�ZLWK�WKH�PDQ\�SURMHFWV�XQGHUZD\�
27+(5�0$77(56
1RZ� HYHQ� WKRXJK� WKHVH� PDWWHUV� DUH� UHIHUUHG� WR� DV� RWKHU� PDWWHUV�� GRHVQ¶W� QHFHVVDULO\� PHDQ� WKH\� DUH� QRW�LPSRUWDQW�RU�DUH�RI�OHVVHU�LPSRUWDQFH�WKDQ�WKH�UHVW�� MXVW�WKRXJKW�,�VKRXOG�DGG�WKDW GLVFODLPHU�DV�,�NQRZ�KRZ�VRPH�µ&DOYLQLVWV��DQG�VRPH�ZLOO�EH�UHDGLQJ�WKLV�OHWWHU�¶�WHQG�WR�WKLQN�����,W�LV�TXLWH�OLNHO\�,¶OO�EH�DW�WKH�&DUGLII�3UHVE\WHULDQ� &KXUFK� RI� (DVWHUQ� $XVWUDOLD� WKLV� ZHHNHQG�� ZKLFK� VKRXOG� SURYH� LQWHUHVWLQJ� DV� ,� UH�HQWHU� WKH�



PDLQVWUHDP�RI�$XVWUDOLDQ�5HIRUPHG�LQWULJXH �ZKLFK�LV�QRW�PHDQW�DV�D�VOXU�RQ�&DUGLII�3&($�E\�WKH�ZD\��
$V�PRVW�IHOORZ�VLQQHUV�NQRZ�,�KDYH�QR�SHUPDQHQW�µVSLULWXDO�KRPH¶�DW�WKH�PRPHQW�� LQ�WKH�ORFDO�FKXUFK�VHQVH�,�PHDQ� $XVWUDOLD�LV�YHU\�PXFK�EDUUHQ�JURXQG�LQ�WKLV�UHVSHFW DQG�ORFDO�µ5HIRUPHG¶�FKXUFKHV �DQG�WKHUH�DUH�QRW�PDQ\�LQ�$XVWUDOLD� OHDYH�D�ORW�WR�EH�GHVLUHG� 6R������LV�ORRNLQJ�OLNH�D�FKDOOHQJLQJ�\HDU�DV�,�WU\�WR�IRUP�VRPH�FRQFOXVLRQV�DV�WR�ZKDW�,�VKRXOG�GR�LQ�WKLV�DUHD��3OHDVH��QR�OHFWXUHV�DERXW�WKH�QHHG�RI�EHLQJ�SDUW�RI�D�ORFDO�FKXUFK��HWF� ,�GR�NQRZ�DERXW�WKDW�����7KHUH�LV�D�ELJ�GLIIHUHQFH�EHWZHHQ�NQRZLQJ�ZKDW�\RX�VKRXOG�GR�DQG�EHLQJ�DEOH�WR�DFWXDOO\�GR�LW�LQ�WKH�ORFDO�FRQWH[W��7KHUH�DUH�SUREDEO\�PRUH�3DUWLFXODU�%DSWLVW�&KXUFKHV�LQ�WKH� $QWDUFWLF� DQG� DERYH� WKH� $UWLF� &LUFOH� WKDQ� WKHUH� DUH� LQ� $XVWUDOLD�� OHW� DORQH� 16:� RU� 1HZFDVWOH�/DNH�0DFTXDULH��6R�DV� ,� VD\�� LW� LV�YHU\�GLIILFXOW� WR�NQRZ� MXVW�ZKDW� WR�GR�� HVSHFLDOO\� IRU� D� FRQYLQFHG�3DUWLFXODU�%DSWLVW�ZKR�FDQQRW�UHDGLO\�VWRPDFK�RWKHU�µYHUVLRQV�¶
<HDK�� ,¶P�SUREDEO\� WRR�SLFN\�� EHHQ� WROG� WKDW��%XW� ,� ILQG� LW�YHU\�GLIILFXOW� WR�EH�SDUW�RI D�VFHQH�ZKHUH�WKH�FKXUFK�LV�PRUH�/LEHUDO�$UPLQLDQ��HWF��WKDQ�(YDQJHOLFDO�3DUWLFXODU�
:HOO�� WKHUH�ZHUH� µRWKHU�PDWWHUV¶� ,�ZDV�JRLQJ�WR�GLVFXVV�KHUH��EXW�,�PLJKW� OHDYH�LW�DW� WKDW� WRGD\��8QWLO�QH[W�WLPH�,�JXHVV��)URP�GURXJKW�VWULFNHQ�DQG�ILUH�UDYDJHG�$XVWUDOLD�
5HJDUGV�
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