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/<11�²�³*ROI�LV�WKH�FORVHVW�JDPH�WR�WKH�JDPH�ZH�FDOO�OLIH�´�VDLG�WKH�OHJHQGDU\�%REE\�-RQHV��³<RX

JHW�EDG�EUHDNV�IURP�JRRG�VKRWV��\RX�JHW�JRRG�EUHDNV�IURP�EDG�VKRWV��EXW�\RX�KDYH�WR�SOD\�WKH�EDOO

ZKHUH LW OLHV ´



³7KH�ILUVW�WKLQJ�WKH\�DVNHG�PH�ZDV��µ:KDW�GR�\RX�ZDQW"¶�´�UHFDOOHG�6LEOH\�

+H�UHPHPEHUV�WKLQNLQJ�

³,�MXVW�ZDQW�WR�EH�����\RX�MXVW�ZDQW�WR�EH�\RXUVHOI�´�6LEOH\�VDLG��³7KDW¶V�WKH�RQO\�ZD\�WR�VD\�LW��7R�GR

WKLV��SOD\�JROI��DQG�GR�WKLQJV�ZLWK�OLIH�\RX¶UH�VXSSRVHG�WR�EH�GRLQJ��$W�DJH����\RX�GRQ¶W�WKLQN�LW¶V

JRLQJ�WR�EH�WKH�WLPH��EXW�KHUH�LW�LV��<RX�WKLQN�LW�ZLOO�EH�ODWHU�LQ�OLIH��\RX�DOZD\V�WKLQN�\RX�KDYH�WLPH

WR�GR�ZKDW�\RX�ZDQW��<RX�MXVW�WU\�WR�ILJXUH�LW�RXW�´

3OD\�WKH�EDOO�ZKHUH�LW�OLHV��6LEOH\�UHVROYHG��'R�ZKDW�\RX�GR��$QG�VR��RQ�D�0RQGD\�PRUQLQJ�LQ�ODWH

$XJXVW��ZLWK�*DQQRQ�KRVWLQJ�DQ�RXWLQJ�RI�WKH�*UHDWHU�/\QQ�&KDPEHU�RI�&RPPHUFH��6LEOH\

DGGUHVVHV�����JXHVWV�LQ�HOHFWULF�FDUWV�DZDLWLQJ�D�VKRWJXQ�VWDUW�

³:KHQ�\RX¶UH�GRQH�´�KH�LQWRQHV�LQWR�D�PLFURSKRQH��³EULQJ�\RXU�VFRUHFDUGV�LQWR�WKH�JROI�VKRS��-XVW

SXW�\RXU�QDPH�DQG�VWDUWLQJ�KROH�RQ�WKHP��ZH�ZDQW�WR�JLYH�SURSHU�FUHGLW�IRU�WKRVH�JUHDW�VFRUHV

ZH¶UH�JRLQJ�WR�VKRRW�WRGD\��6R�KDYH�VRPH�IXQ��HQMR\�\RXUVHOYHV��KRSHIXOO\�ZH¶OO�VHH�\RX�VRRQ�´

&DUWV�KHDG�RXW��DQG�6LEOH\�KXVWOHV�LQWR�WKH�SUR�VKRS��WR�UHSRUWV��SD\UROOV��HYHQW�SUHS��DQG

VFKHGXOHV��0LG�PRUQLQJ��KH�DVFHQGV�WR�WKH�VHFRQG�VWRU\�GHFN�RI�*DQQRQ¶V�����V�YLQWDJH�VWRQH

FOXEKRXVH�RYHUORRNLQJ�D�OXVK�KHDYHQO\�ODQGVFDSH��+LV�IDFH�OLJKWV�XS�

³7KLV�LV�WKH�RIILFH�����\RX�FRPH�XS�KHUH��\RX�VHH�WKH�SXWWLQJ�JUHHQ��\RX�ORRN�RXW�DW���DQG���DQG���

DQG�����DQG�\RX�VHH�WKH�%RVWRQ�VN\OLQH��LW¶V�SUHWW\�DQG�UHOD[LQJ�DQG�\RX�KHDU�WKH�IRXQWDLQ��LW¶V�MXVW

HDV\�WR�ORRN�RXW�DQG�VPLOH�����,�GRQ¶W�NQRZ�ZKDW�PRUH�\RX�FDQ�DVN�IRU�´

ZKHUH�LW�OLHV�

:LVGRP�IRU�VWXGHQWV�RI�WKH�JDPH��$QG�IRU�D�WHQXUHG�SURIHVVRU��'DYH�6LEOH\��ZRUGV�WR�OLYH�E\�HDFK

SUHFLRXV�GD\��7KLV�LV�KLV�QLQWK�\HDU�DV�KHDG�SUR�DW�*DQQRQ�0XQLFLSDO�*ROI�&RXUVH�LQ�/\QQ��DQG�ILUVW

ZLWK�SDQFUHDWLF�FDQFHU�

$IWHU�KH�ZDV�GLDJQRVHG�ODVW�ZLQWHU�KH�EURNH�WKH�QHZV�WR�KLV�WZR�ERVVHV��6WHYH�0XUSK\�DQG�&KULV

&DUWHU��ZKR�UXQ�WKH�FRPSDQ\��*ROI�)DFLOLWLHV�0DQDJHPHQW�,QF���*)0,���WKDW�PDQDJHV�*DQQRQ�



Ô,�NLQG�RI�ORVW�WKH�ORYHÕ

$V�PXFK�DV�JROI�FRPIRUWV�6LEOH\��KH�UHPHPEHUV�D�EOHDN�WLPH�ZKHQ�LW�GLGQ¶W��,Q�������KH�ZDONHG

DZD\�IURP�WKH�EXVLQHVV��³,�ZDV�UHDOO\�EXUQW�´�KH�UHFDOOV�

'DYH�6LEOH\�LQ�WKH�SUR�VKRS�DW�*DQQRQ�*ROI�&OXE� 67(9(�0$5$17=



+H�ZDV����DQG�KDG�ZRUNHG�QLQH�JROI�MREV�LQ�KLV����\HDUV�RXW�RI�FROOHJH�

6LEOH\�VFUDSHV�D�JULP�PHPRU\��³,W�MXVW�JRW�WR�EH�����,�GRQ¶W�ZDQW�WR�VD\�WRR�PXFK�«�LW¶V�ZRUN��DQG�,

NLQG�RI�ORVW�WKH�ORYH�IRU�GRLQJ�LW�IRU�D�ZKLOH�´

$�FOXE�SUR�LV�D�GLVWDQW�SRRU�FRXVLQ�RI�WKH�FHOHEULW\�WRXU�SUR��$�FOXE�SUR�LV�ZKR�PHPEHUV��FXVWRPHUV�

HPSOR\HHV��YHQGRUV��DQG�ERVVHV�WXUQ�WR�ZKHQ�WKH\�QHHG�VRPHWKLQJ��QRZ��:KR�UXQV�RXWLQJV�

WRXUQDPHQWV��DQG�FOLQLFV��6WRFNV�WKH�SUR�VKRS��:KRVH�ERWWRP�OLQH�GHPDQGV�ERWWRPOHVV�KRXUV�

ZHHNHQGV��DQG�KROLGD\V�

,Q�1RYHPEHU�������3*$�RI�$PHULFD�&(2�6HWK�:DXJK�VSRNH�DW�WKH�DQQXDO�PHHWLQJ��³:H¶YH�JRQH

IURP�D�GHPDQG�SUREOHP�LQ�WHUPV�RI�>FOXE�SURV@�WR�D�VXSSO\�SUREOHP��7KH�ODFN�RI�VXSSO\�LV�>GXH�WR@

KRXUV�LQ�WKH�GD\��ODFN�RI�EDODQFH�LQ�RXU�PHPEHUV¶�OLYHV��DQG�D�ODFN�RI�SLSHOLQH�RI�WDOHQW�WR�UHSODFH

RXU�DJLQJ�SRSXODWLRQ�����YLUWXDOO\�HYHU\RQH�KDV�EHHQ�DVNHG�WR�UDLVH�WKH�EDU��WR�GR�PRUH�ZLWK�WKH

VDPH��WR�ZRUN�LQVDQH�KRXUV��,W¶V�DEVROXWHO\�XQVXVWDLQDEOH�´

*ROI�'LJHVW�VXEVHTXHQWO\�UHSRUWHG�DQ�LQGXVWU\�³FULVLV´�²�D�VKULQNLQJ�VXSSO\�RI�FOXE�SURV�DQG

DVVLVWDQWV��9DFDQFLHV�JR�XQILOOHG��LW�ZDV�UHSRUWHG��EHFDXVH�RI�LQDGHTXDWH�SD\��UHOHQWOHVV�VFKHGXOHV�

DQG�GHFOLQLQJ�HQUROOPHQWV�LQ�XQLYHUVLW\�JROI�PDQDJHPHQW�SURJUDPV�

3*$�$PHULFD�FRXQWV�DERXW�������KHDG�DQG�DVVLVWDQW�SURV�QDWLRQZLGH�LQ�������GRZQ�IURP�DERXW

������LQ�������3*$�1HZ�(QJODQG�FXUUHQWO\�OLVWV�����KHDG�SURV������DVVLVWDQWV�����GLUHFWRUV��DQG���

JHQHUDO�PDQDJHUV�

1RQH�RI�WKLV�ZDV�QHZV�WR�6LEOH\��ZKR�H[SHULHQFHG�EXUQRXW�ORQJ�EHIRUH�LW�ZHQW�YLUDO��³,�MXVW�IHOW�NLQG

RI�GLVHQIUDQFKLVHG�´�KH�UHFDOOHG�

+LV�JROI�RG\VVH\�KDG�EHJXQ�LQQRFHQWO\�DQG�KDSSLO\�HQRXJK��LQ�WKH�PLG�����V��DV�D����\HDU�ROG�LQ

$XJXVWD��0DLQH��ZKHUH�KLV�IDWKHU�WDXJKW�KLP�WKH�JDPH��³)LUVW�WLPH�,�JRW�RXW�WKHUH�,�ORYHG�LW�´�6LEOH\

UHFDOOHG��³)RUJRW�DERXW�HYHU\WKLQJ�HOVH�,�ZDV�GRLQJ�´

3DVVLRQ�LJQLWHG��KH�JROIHG�IRU�KLV�KLJK�VFKRRO��DQG�IRU�WKH�8QLYHUVLW\�RI�0DLQH��WKHQ�IRXQG�KLV�ZD\

WR�0HWKRGLVW�&ROOHJH�LQ�)D\HWWHYLOOH��1�&���ZKHUH�LQ������KH�HDUQHG�D�EXVLQHVV�GHJUHH�ZLWK�D�3*0

�3URIHVVLRQDO�*ROI�0DQDJHPHQW��FRQFHQWUDWLRQ�



2YHU�WKH�QH[W�GHFDGH�KH�ZDV�DQ�DVVLVWDQW�SUR�DW�%HQYHQXH�&&��%LUFKZRRG�&&��&DUROLQD�&&�

3LQHKXUVW�5HVRUW��DQG�&RKDVVHW�*&��+H�ZDV�KHDG�SUR�DW�:LOG�:LQJ�3ODQWDWLRQ�LQ�0\UWOH�%HDFK�

6�&���DQG�DW�+DUPDQ�*ROI�&OXE�LQ�5RFNODQG��DQG�ORVW�ERWK�MREV��SDLQIXOO\��WR�ILQDQFLDO�KHDGZLQGV�

,Q�������KH�EHFDPH�JHQHUDO�PDQDJHU�DW�:HQWZRUWK�*&��D�SXEOLF�SULYDWH�FRXUVH�LQ�3ODLQYLOOH��,W�ZDV

WKHQ�KH�PHW�&HFHOLD�.HOOHU��D�SHGLDWULF�SK\VLFDO�WKHUDSLVW�DW�7XIWV�&KLOGUHQ¶V�+RVSLWDO�LQ�%RVWRQ��7R

EH�QHDU�KHU��KH�WRRN�D�MRE�DV�KHDG�SUR�DW�SULYDWH�,SVZLFK�&&�LQ�)HEUXDU\�������7KH\�ZHUH�PDUULHG

WKDW�0D\�DQG�VHWWOHG�LQ�0HOURVH�

%\�PLG�������6LEOH\�ZDQWHG�RXW��³+H�ZDV�MXVW�WLUHG��DQG�PLVHUDEOH��UHDOO\�´�&HFHOLD�UHFDOOHG��³+H

IHOW�OLNH�ZH�GLGQ¶W�KDYH�HQRXJK�WLPH�WRJHWKHU��,�VDLG��µ7KLV�LV�\RXU�LGHQWLW\��,W¶V�ZKDW�\RX�ZHQW�WR

VFKRRO�IRU��LW¶V�DOO�\RXU�IULHQGV��:KDW�ZLOO�OLIH�ORRN�OLNH�DIWHU�JROI"�:LOO�\RX�EH�KDSS\"¶�´

6LEOH\�WULHG�KLV�KDQG�VHOOLQJ�UHVLGHQWLDO�UHDO�HVWDWH�LQ�%RVWRQ��DQG�GLGQ¶W�KDWH�LW��<HW�VRPHWKLQJ

GHHS�ZLWKLQ��DQ�LQVLVWHQW�\HDUQLQJ��ZRXOG�QRW�OHW�JR��,Q�PLG�������D�IULHQG��'DYH�'LRQQH��KHDG�SUR

DW�%HYHUO\�*ROI�	�7HQQLV��SHUVXDGHG�6LEOH\�WR�ZRUN�IRU�KLP�SDUW�WLPH��0XUSK\�DQG�&DUWHU��ZKRVH

FRPSDQ\�PDQDJHG�%HYHUO\��ZHUH�LPSUHVVHG�E\�6LEOH\¶V�GLOLJHQFH�DQG�SOHDVDQW�PDQQHU��7KH\�ZHUH

DERXW�WR�DVVXPH�PDQDJHPHQW�RI�*DQQRQ��ZKHUH�ORQJWLPH�KHDG�SUR�0LNH�)RVWHU�ZDV�VHW�WR�UHWLUH�

DQG�RIIHUHG�6LEOH\�WKH�SRVLWLRQ��6LEOH\�ZDQWHG�WR�DYRLG�WKH�XQKHDOWK\�JULQG�RI�KLV�SULRU�MREV��DQG

JRW�WKH�DVVXUDQFHV�KH�QHHGHG�

6LEOH\�GLVFXVVHG�WKH�RIIHU�ZLWK�&HFHOLD��%HIRUH�KH�DFFHSWHG�KH�LQVLVWHG�WKH\�SOD\�D�URXQG�DW

*DQQRQ��D�KLOO\�WDUJHW�OD\RXW�WKUHDGLQJ�WKURXJK�/\QQ�:RRGV�5HVHUYDWLRQ�

³,¶P�OLNH��µ6HULRXVO\"¶���&HFHOLD�UHFDOOHG��³,W¶V�ODWH�2FWREHU�RU�1RYHPEHU�>����@�DQG�LW¶V�FROG�DQG�,

RQO\�RZQ�JROI�VNLUWV��,�GRQ¶W�SOD\�LQ�WKH�FROG��6R�ZH�SOD\HG�D�URXQG�DQG�P\�KDQGV�IUR]H��%XW�LW�ZDV

EHDXWLIXO�DQG�,�ZDV�OLNH��µ2.��WDNH�WKH�MRE�LI�\RX¶OO�EH�KDSS\�¶�´

$�FOXE�SUR�ZDV�ERUQ�DJDLQ��7KH���D�P��WR���S�P��ZRUNGD\V��PHPEHU�LVVXHV��WRXUQDPHQWV��RXWLQJV�

PHUFKDQGLVLQJ��WHDFKLQJ��FOXE�UHSDLU��DOO�RI�LW��³,Q�D�VPDOO�IDFLOLW\�OLNH�WKLV�\RX�GRQ¶W�OLYH�RII�WKH�MRE

GHVFULSWLRQ�´�6LEOH\�VD\V��³:KDWHYHU�FRPHV�XS��,I�D�WRLOHW�QHHGV�SOXQJLQJ�,¶YH�SOXQJHG�D�WRLOHW��,¶YH

FKDQJHG�OLJKWEXOEV��,�WU\�WR�PDNH�WKH�FOXE�DV�SUHVHQWDEOH�DV�SRVVLEOH�´

6LEOH\�DQG�*DQQRQ�SURYHG�WR�EH�D�PDWFK�PDGH�LQ�����/\QQ��5RXQGV�SOD\HG�FUHSW�XSZDUG��IURP
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DERXW��������LQ������WR��������LQ�������0HPEHUVKLS�FUHSW�XSZDUG��WRZDUG������7RXUQDPHQWV

DQG�RXWLQJV�ILOO�WKH�FDOHQGDU��2QOLQH�UHVHUYDWLRQ�ZDV�LQWURGXFHG��DQG�D�QHZ������PLOOLRQ�LUULJDWLRQ

V\VWHP�ZHQW�LQ��ZLWK�6LEOH\�DQG�VXSHULQWHQGHQW�3DWULFN�0DQQLQJ�FRRUGLQDWLQJ�

6RPH�PHPEHUV�DUH�PLIIHG�ZKHQ�WRXUQDPHQW�SD\RXWV�DUH�VKLIWHG�IURP�FDVK�WR�SUR�VKRS�FUHGLW��DQG

ZKHQ�QRQ�PHPEHUV�DUH�DOORWWHG�GHVLUDEOH�WHH�WLPHV��EXW�PRVW�UHVSHFW�6LEOH\¶V�VWHDG\�KDQG�

³'DYH�OLVWHQV�WR�SHRSOH¶V�SUREOHPV�DQG�WULHV�WR�SODFDWH�WKHP�´�VDLG�0XUSK\��³+H�GRHVQ¶W�SOD\

IDYRULWHV�DQG�KH�VHHPV�WR�JHW�DORQJ�ZLWK�HYHU\ERG\��+H¶V�D�VWUDLJKW�VKRRWHU��YHU\�RUJDQL]HG��DQG�KH

JHWV�WKH�MRE�GRQH�´

*DQQRQ�LV�D�JRRG�ILW��6LEOH\�VD\V��EHFDXVH�LW¶V�XQSUHWHQWLRXV�DQG��ZHOO��SXEOLF��³,�JUHZ�XS�SOD\LQJ

JROI�DW�SODFHV�MXVW�OLNH�WKLV�´�KH�VD\V��³<RX�JR�WR�VFKRRO�����DQG�RI�FRXUVH�,�WKRXJKW�,�ZDQWHG�WR�EH�DW�D

SULYDWH�FOXE��$QG�,�KDG�RSSRUWXQLWLHV��%XW�DW�WKH�HQG�RI�WKH�GD\�WKLV�LV�ZKHUH�,¶P�VXSSRVHG�WR�EH�´



6WRLF�DQG�GHWHUPLQLVWLF

'DYH�6LEOH\�DQG�KLV�ZLIH��&HFHOLD�6LEOH\��DW�WKH�3*$�1DWLRQDO�&KDPSLRQV�FRXUVH�LQ������ &2857(6<�&(&(/,$�6,%/(<



&DQFHU�ZDVQ¶W�LQ�WKH�VFULSW��LW�QHYHU�LV��6LEOH\�JHWV�FKHPR�DQG�FRQWLQXHV�WR�ZRUN��+LV�IRUPHU���D�P�

DUULYDOV�DUH�QRZ���D�P���DQG�LI�HQHUJ\�DQG�PRRG�ZDQH��KH�WDNHV�RII�

³+H�DPD]HV�PH�HYHU\�GD\�²�KH�KDVQ¶W�UHDOO\�PLVVHG�PXFK�ZRUN�´�VD\V�&HFHOLD��³+H�VKRZV�XS�HYHU\

GD\��VR�,�FDQ¶W�VLW�KRPH�DQG�FU\�²�,�KDYH�WR�ZRUN��WRR��,W�JLYHV�KLP�D�VHQVH�RI�URXWLQH��DQG�ZH¶UH�MXVW

VWLFNLQJ�WR�URXWLQH��KRSHIXOO\�IRU�DV�ORQJ�DV�ZH�FDQ�´

0XUSK\�DSSUHFLDWHV�WKDW�6LEOH\�ZRUNHG�XQWLO�WZLOLJKW�DW�WKH�SHDN�RI�VXPPHU��DQG�VKRZV�XS�RQ

ZHHNHQGV��ZKHQ�WKH�FRXUVH�LV�EXVLHVW��³+H¶V�ILJKWLQJ�WKURXJK�LW�´�VDLG�0XUSK\��³+H�VHHPV�WR�NHHS

KLV�FKLQ�XS��DQG�WR�EH�LQ�WKH�EHVW�VSLULW�SRVVLEOH�XQGHU�WKH�FLUFXPVWDQFHV�´

6LEOH\�LV�IXOO\�UHFRQFLOHG�ZLWK�JROI��NHHSV�DEUHDVW�RI�LWV�QHZV��+H�DQG�&HFHOLD�ZDQW�WR�SOD\�3HEEOH

%HDFK�ODWHU�WKLV�\HDU��+H¶V�LQ�IRU�D�UHXQLRQ�ZLWK�KLV�FROOHJH�EXGGLHV�LQ�1RUWK�&DUROLQD��+H�ZDQWV�WR

VHH�$XVWUDOLD�

6RPH�GD\V�6LEOH\�FDUWV�RXW�WR�*DQQRQ¶V�PRVW�GLVWDQW�KROH��WKH���WK��SDUNV�DW�WKH�WXUI�QXUVHU\

DGMDFHQW��FKLSV�D�IHZ��DQG�SRQGHUV�WKH�XQLYHUVH��WKH�ELJ�RQH��EH\RQG�JROI��5DLVHG�D�&DWKROLF��QR

ORQJHU�SUDFWLFLQJ��KH�LV�VWRLF�DQG�GHWHUPLQLVWLF�

³$W�ILUVW�\RX�DVN�WKH�TXHVWLRQ�ZK\�´�VDLG�6LEOH\��³,¶YH�DOZD\V�EHOLHYHG�VWXII�KDSSHQV�IRU�D�UHDVRQ�

DQG�,¶YH�DOZD\V�EHOLHYHG�WKHUH�LV�D�EDODQFH��LQ�VRPH�ZD\��VKDSH�RU�IRUP��,I�\RX�GR�EDG�WKHUH¶V�D

FRQVHTXHQFH��LI�\RX�GR�JRRG�WKHUH¶V�D�UHZDUG��,�WKLQN�DW�WKH�HQG�RI�WKH�GD\�LW�EDODQFHV�RXW��EXW�WKH

KRZ�DQG�ZK\V��,�GRQ¶W�NQRZ��7KDW¶V�WRXJK�WR�XQGHUVWDQG�´

+H�NQRZV�WKH�RGGV��.QRZV�WKH�JROI�LV�OLIH�PHWDSKRUV�

³+RZ�GR�\RX�ZDQW�WR�EH�UHPHPEHUHG�KHUH"´

³,�GRQ¶W�ZDQW�WKHP�WR�VWDUW�UHPHPEHULQJ�PH�IRU�D�ORQJ�WLPH��WKDW¶V�IRU�VXUH�´�KH�UHSOLHV�

%ULHI�FKXFNOH��WKRXJKWIXO�SDXVH�

³<RX�ZDQW�WR�GR�ZKDW�\RX¶UH�VXSSRVHG�WR�GR�´�6LEOH\�VD\V��³,�ZDQW�SHRSOH�WR�WKLQN�WKHLU�WLPH�VSHQW

KHUH�ZKLOH�,�ZDV�KHUH�ZDV�D�JRRG�WLPH�´

6WHYH�0DUDQW]�FDQ�EH�UHDFKHG�DW�PDUDQW]VWHYH#JPDLO�FRP�



6WHYH�0DUDQW]�FDQ�EH�UHDFKHG�DW�PDUDQW]VWHYH#JPDLO�FRP�

6KRZ����FRPPHQWV
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