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8QLWHG�%RZKXQWHUV�RI�,OOLQRLV�&RQWDFW�,QIRUPDWLRQ 
 

3UHVLGHQW 
7LP�1XVV������:��*UHHQ�6WUHHW��5REHUWV�,OOLQRLV�������-����-���-�����-�WLPBQXVV#KRWPDLO�FRP 

9LFH�3UHVLGHQW 
%RE�0D\R�-�32�%R[�����)RUUHVW�,OOLQRLV�������-����-���-�����-�DFH#DFHDUFKHU\WDFNOH�FRP 

%RDUG�RI�'LUHFWRUV 
-DVRQ�)DUU��������1��&RXQW\�+Z\�����7DEOH�*URYH�,OOLQRLV�������-����-���-�����-�MDVRQIDUU#JPDLO�FRP 
3DXO�/DGQHU������/DNHODQG�'ULYH��*DOHVEXUJ�,OOLQRLV�������-����-���-�����-�SDXOWODGQHU#JPDLO�FRP 
1DQF\�1RUULV������)R[UXQ�5RDG��*RUHYLOOH�,OOLQRLV�������-����-���-�����-�JPDVKRRWHU#JPDLO�FRP 
-LP�6FKXO]H�-������&RXQW\�5RDG����(��'HZH\�,OOLQRLV�������-����-���-�����-�MLP#SUDLULHODQG�FRP 

 
 

5HJLRQDO�5HSUHVHQWDWLYHV 
5HJLRQ���-�'HQQ\�+D\IRUG�������3ULPURVH�&RXUW��0DQLWR�,OOLQRLV�������-����-���-�����-�VW\NERZ�#\DKRR�FRP 
5HJLRQ���-�'DQ�)RU\VWHN�������$YH�2��&KLFDJR�,OOLQRLV�������-����-���-�����-�GDQLHOIRU\VWHN#VEFJOREDO�QHW 
5HJLRQ���-�5RQ�+D\IRUG�����/DNHVLGH�9LOOD��6XOOLYDQ�,OOLQRLV�������-����-���-�����-�URQKD\IRUG#\DKRR�FRP 

5HJLRQ���-�*LOEHUW�%HVW�����&DOVWUDGD�'ULYH��6WDXQWRQ�,OOLQRLV�������-����-���-������-�EHVW�#PDGLVRQWHOFR�FRP 
5HJLRQ���-�5DQGDOO�%HDVOH\������1RUWKZRRG�/DQH��6DOHP�,OOLQRLV�������-����-���-�����-�EHDV���#FKDUWHU�QHW 

&RQVHUYDWLRQ�&RPPLWWHH 
1DQF\�1RUULV������)R[UXQ�5RDG��*RUHYLOOH�,OOLQRLV�������-����-���-�����-�JPDVKRRWHU#JPDLO�FRP 

(GXFDWLRQ�&RPPLWWHH 
3DXO�/DGQHU������/DNHODQG�'ULYH��*DOHVEXUJ�,OOLQRLV�������-����-���-�����-�SDXOWODGQHU#JPDLO�FRP 

/HJLVODWLYH�&RPPLWWHH 
-DVRQ�)DUU��������1��&RXQW\�+Z\�����7DEOH�*URYH�,OOLQRLV�������-����-���-�����-�MDVRQIDUU#JPDLO�FRP 

1RQ-%RDUG�3RVLWLRQV 
,%6�/LDLVRQ�-�-HUU\�*LOOH�������1������WK�3ODFH��0HQGRQ�,OOLQRLV�������-����-���-�����-�MJLOOH����#\DKRR�FRP 

0HPEHUVKLS�6HFUHWDU\�-�&KHU\O�%HVW�����&DOVWUDGD�'ULYH��6WDXQWRQ�,OOLQRLV�������-����-���-������-�JLOEHUWFKHU\OEHVWERZKXQWHU�FRP 
1HZVOHWWHU�(GLWRU�-�0LFKDHO�:LOWVH������)HQWRQ�$YHQXH��5RPHRYLOOH�,OOLQRLV�������-����-���-�����-�XELHGLWRU#\DKRR�FRP 
6HFUHWDU\�-�7RP�%DUWRORPXFFL�,,,�����&UDWHU�/DNH�'ULYH��6SULQJILHOG�,OOLQRLV�������-����-���-�����-�KG�EDUER#\DKRR�FRP 

7UHDVXUHU�-�-DQ�0D\R������6��:HEVWHU�6WUHHW��)DLUEXU\�,OOLQRLV�������-����-���-�����- MDQ#DFHDUFKHU\WDFNOH�FRP� 
:HEVLWH�-�0LFKDHO�:LOWVH������)HQWRQ�$YHQXH��5RPHRYLOOH�,OOLQRLV�������-����-���-�����-�XELHGLWRU#\DKRR�FRP 

 

7KH�8%,�QHZVOHWWHU�LV�SXEOLVKHG�TXDUWHUO\�E\�WKH�8QLWHG�%RZKXQWHUV�RI�,OOLQRLV���2SLQLRQV�H[SUHVVHG�DUH�WKRVH�RI�WKH�DXWKRU�DQG�QRW�QHFHVVDULO\�WKRVH�RI�WKH�8%,� 
,I�\RX�ZRXOG�OLNH�WR�KDYH�DQ�DUWLFOH��OHWWHU��SKRWRJUDSK�RU�RWKHU�LWHP�SXEOLVKHG�LQ�WKH�QHZVOHWWHU��VHQG�LW�WR�WKH�HGLWRU� 

$OO�06�:LQGRZV�EDVHG�3&�SURJUDPV�IRUPDWV�FDQ�EH�XVHG��$OO�PDWHULDOV�VXEPLWWHG�EHFRPH�WKH�SURSHUW\�RI�WKH�8QLWHG�%RZKXQWHUV�RI�,OOLQRLV� 
DQG�ZH�UHVHUYH�WKH�ULJKW�WR�HGLW�RU�UHMHFW�DQ\�PDWHULDO�VXEPLWWHG� 

38%/,&$7,21�'($'/,1(6��6SULQJ�(GLWLRQ��-DQXDU\��VW�-��6XPPHU�(GLWLRQ��$SULO��VW�-��)DOO�(GLWLRQ��-XO\��VW�-��:LQWHU�(GLWLRQ��2FWREHU��VW� 
&RPPHUFLDO�DGYHUWLVLQJ�UDWHV��3HU�,VVXH�$GV��)XOO�3DJH�-������ò�3DJH�-������ó�3DJH�-������%XVLQHVV�&DUG�6SHFLDO�����IRU���LVVXHV 

:H�RIIHU�)5((�FODVVLILHG�DGV�WR�PHPEHUV��3HUVRQDO�LWHPV�RQO\�QR�EXVLQHVV�DGV��&RQWDFW�WKH�HGLWRU�IRU�PRUH�LQIRUPDWLRQ 
,I��\RX�KDYH�D�IDYRULWH�FKDULW\�\RX�ZRXOG�OLNH�WKH�8%,�WR�FRQVLGHU�VXSSRUWLQJ��SOHDVH�FRQWDFW�D�ERDUG�PHPEHU��$OO�GRQDWLRQV�WR�WKH�8%,�DUH�WD[�GHGXFWLEOH� 

 
9LVLW�7KH�1HZ�8%,�:HEVLWH�DW�- 

 
KWWS���ZZZ�XQLWHGERZKXQWHUVRILOOLQRLV�RUJ 

+DYH�<RX�0RYHG" 
3OHDVH�.HHS�<RXU�8%,�0HPEHUVKLS�5HFRUGV�8S�7R�'DWH 

6HQG�$GGUHVV�2U�&RQWDFW�,QIR�&KDQJHV�7R�2XU�0HPEHUVKLS�&KDLUPDQ� 
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+L�HYHU\RQH�� 

)LUVW� RII�� ,� ZRXOG� OLNH� WR� WKDQN� HYHU\RQH�ZKR� DWWHQGHG� RXU� �����
8�%�,��%DQTXHW��7KH� SHRSOH� LQ� DWWHQGDQFH� DUH� WKH� RQHV� WKDW�PDNH�
RXU�EDQTXHWV�DV�JRRG�DV�WKH\�DUH��:LWK�RXW�\RXU�VXSSRUW�ZH�ZRXOG�
QRW� KDYH� WKH� 8QLWHG� %RZKXQWHUV� RI� ,OOLQRLV� GRLQJ� DOO� WKH� JUHDW�
WKLQJV�WKDW�ZH�DUH�GRLQJ�WR�SURWHFW�DQG�SUHVHUYH�WKH�WUDGLWLRQDO�DU�
FKHU\�ZD\�RI�OLIH��7KDQN�\RX� 

:LWK� DOO� WKH� WDON� DERXW� WKLV� \HDU¶V� EDQTXHW� ,� DP� YHU\� SOHDVHG� WR�
DQQRXQFH�WKDW�ZH�KDYH�FRQILUPHG�WKH�GDWH��WLPH�DQG�SODFH�IRU�RXU�
8�%�,�� ����� EDQTXHW�� ,W� ZLOO� EH� WKH� ILUVW� 6DWXUGD\� LQ�0DUFK� �WK��
����� DW� WKH�1RUWKILHOG� ,QQ� DQG� 6XLWHV� LQ� 6SULQJILHOG� ,OOLQRLV��:H�
ZLOO�EH�UHYLHZLQJ�DQG�VLJQLQJ�WKH�FRQWUDFWV�YHU\�VRRQ���:H�DUH�VWLOO�
LQ�QHHG�RI�DQ�(GLWRU�IRU�RXU�QHZVOHWWHU�DQG�VRPHRQH�WR�PDLQWDLQ�WKH�
FOXE¶V�ZHEVLWH���,I�LQWHUHVWHG�FRQWDFW�D�ERDUG�PHPEHU� 

,� DP� DOVR� YHU\� SOHDVHG� WR� DQQRXQFH� WKDW� 0U�� -DNH� 'RZQV� KDV�
DJUHHG� WR� EH� RXU� NH\QRWH� VSHDNHU� IRU� RXU� ����� EDQTXHW�� -DNH� LV�
IURP�&KDGURQ�1HEUDVND��-DNH�KDV�PDQ\�JUHDW�DFFRPSOLVKPHQWV�LQ�
WUDGLWLRQDO�ERZKXQWLQJ��/LNH�WKLV�ODVW�IDOO��KH�ZDV�DEOH�WR�FRPSOHWH�
WKH�6XSHU�7HQ�ZLWK�WUDGLWLRQDO�HTXLSPHQW��1RZ�-DNH�LV�JRLQJ�DIWHU�
DOO����ZLWK�D�UHFXUYH��:LWK�KLV�GULYH�DQG�GHWHUPLQDWLRQ��,�NQRZ�KH�
ZLOO�GR�LW��+H�KDV�DQG�FRQWLQXHV�WR�WDNH�ZLOG�IDLU�FKDVH�JDPH�RI�DOO�
NLQGV�� -DNH� LV� WKH�SUHVLGHQW�DQG� IRXQGHU�RI�KLV� ORFDO�DUFKHU\�FOXE��
WKH� 3DQKDQGOH� $UFKHUV�� +H� LV� DOVR� RQ� WKH� ERDUG� RI� WKH� 1HEUDVND�
7UDGLWLRQDO�$UFKHUV��D�DFWLYH�PHPEHU�LQ�WKH�1HEUDVND�%RZKXQWHUV�
$VVRFLDWLRQ��&RORUDGR�7UDGLWLRQDO�$UFKHUV� 6RFLHW\�� DQG�&RPSWRQ�
7UDGLWLRQDO�$UFKHUV��$OO�RI�WKDW�E\�WKH�DJH�RI������-DNH�ZLOO�WHOO�\RX�
WKDW� WKH�ELJJHVW� DFFRPSOLVKPHQW� DQG�ZKDW�KH� LV�PRVW� SURXG�RI� LV�
KLV�ZLIH� DQG� �-\HDU-ROG� GDXJKWHU�� ,� DP� UHDOO\� ORRNLQJ� IRUZDUG� WR�
JHWWLQJ� WR� NQRZ� -DNH� DQG� KLV� IDPLO\� DW� RXU� EDQTXHW� QH[W� \HDU�� ,�
KRSH�HYHU\RQH�ZLOO�UHDFK�RXW�WR�-DNH�RQ�)DFHERRN�DQG�VD\�+,�� 

,� ZRXOG� OLNH� HYHU\RQH� WR� UHDFK� RXW� WR� WUDGLWLRQDO� DUFKHU\� UHODWHG�
YHQGRUV�WKDW�ZRXOG�FRQVLGHU�KDYLQJ�D�ERRWK�DW�RXU�EDQTXHW��'RQD�
WLRQV�DUH�YHU\�LPSRUWDQW�WR�RXU�EDQTXHW��6R�SOHDVH�WKLQN�DERXW�WKRVH�
WKLQJV�ZKHQ�\RX�DUH�DW�HYHQWV�WKLV�VXPPHU� 

7KH�8�%�,��KDV�ORWV�RI�DGYHQWXUHV�SODQQHG�WKLV�VSULQJ�DQG�VXPPHU��
)LUVW��ZH�KDYH�WKH�5HJLRQ���6SULQJ�6WXPS�6KRRW�RQ�$SULO���WK��,W�LV�
D�JUHDW�HYHQW�KRVWHG�E\�'HQQ\�+D\IRUG�DQG�KLV�ZLIH��7KH\�SXW�D�ORW�
RI�KDUG�ZRUN�LQWR�WKLV�UHJLRQDO�HYHQW�DQG�LW�VKRZV��)RU�PRUH�LQIRU�
PDWLRQ�SOHDVH�FRQWDFW�'HQQ\�+D\IRUG�DW����������-����� 

2Q� �6XQGD\�� 0D\� ��WK� WKH� $QQXDO� $OO� 7UDGLWLRQDO� 6KRRW� DW� WKH�
(DVW�&HQWUDO� ,OOLQRLV�$UFKHUV� LQ�8UEDQD�� ,OOLQRLV�ZLOO�EH�KHOG��7KH�
DGGUHVV�LV������(DVW�3HUNLQV�5RDG��8UEDQD��,OOLQRLV���������,W�LV�D�
IDQWDVWLF�HYHQW���:H�ZRUNHG�ZLWK�WKHLU�FOXE�WR�JHW�WKLV�DOO�WUDGLWLRQ�
DO�DUFKHU\�HYHQW�VWDUWHG�� �&KHFN� WKHP�RXW�RQ�)DFHERRN�RU�FRQWDFW�
PH�IRU�PRUH�LQIRUPDWLRQ�RQ�WKLV�HYHQW� 

7KHQ�-XQH���WK�–���WK��&RPSWRQ��,�FDQ¶W�VD\�HQRXJK�DERXW�ZKDW�D�
JUHDW� WLPH�WKH�&RPSWRQ�5HQGH]YRXV�LV��$QG�DQ\RQH�WKDW�KDV�HYHU�
EHHQ�WR�LW�ZLOO�DJUHH��,I�DQ\RQH�KDV�QRW�EHHQ�DEOH�WR�H[SHULHQFH�WKH�
&RPSWRQ�5HQGH]YRXV��\RX�UHDOO\�VKRXOG�WU\��<RX�ZLOO�QRW�EH�VRUU\� 

7KH�8�%�,��ZLOO�EH�LQYROYHG�LQ�ORWV�PRUH�WUDGLWLRQDO�DUFKHU\�UHODWHG�

HYHQWV��,I�DQ\RQH�NQRZV�RI�DQ\�WUDGLWLRQDO�DUFKHU\�HYHQWV�WKDW�\RX�
ZRXOG�OLNH�XV�WR�FKHFN�RXW��SOHDVH�OHW�PH�NQRZ� 

0\�ILUVW�WHUP�LV�HQGLQJ�DV�WKH�8QLWHG�%RZKXQWHUV�RI�,OOLQRLV�3UHVL�
GHQW��,�ZRXOG�OLNH�WR�UXQ�IRU�UHHOHFWLRQ�DV� WKH�3UHVLGHQW�RI� WKLV�RU�
JDQL]DWLRQ��,�KDYH�OHDUQHG�D�ORW�LQ�P\�ILUVW�WHUP��:H�KDYH�ORWV�WR�GR�
WR� PDNH� WKH� 8�%�,�� DV� JRRG� DV� ,� WKLQN� LW� FDQ� EH��:H� KDYH�PDGH�
VRPH�FKDQJHV�DOUHDG\�DQG� ,�ZRXOG�OLNH�WR�PDNH�HYHQ�PRUH��DQG�,�
DP�JRLQJ�WR�UHTXLUH�\RXU�KHOS�WR�GR�WKDW��,�ZRXOG�UHDOO\�DSSUHFLDWH�
\RXU� YRWH� DQG� VXSSRUW� LQ� WKH� XSFRPLQJ� 8�%�,�� %RDUG� (OHFWLRQ��
/RRN�IRU�\RXU�HOHFWLRQ�EDOORWV�LQ�WKH�PDLO�E\�0D\���WK� 

7KDQN�\RX�YHU\�PXFK� 

7LP�1XVV 

0\�+RPH�3KRQH�1XPEHU�LV����������-���� 

0\�&HOO�3KRQH�1XPEHU�LV����������-���� 

3UHVLGHQW¶V�5HSRUW�-�7LP�1XVV 
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:H�WRWDOO\�HQMR\HG�WKH�$QQXDO�0HHWLQJ�DQG�%DQTXHW���7KH�PHHWLQJ�
ZDV�YHU\�LQIRUPDWLYH��DQG�WKH�IRRG�GHOLFLRXV�� � � ,�PHW�QHZ�SHRSOH��
DQG�ZDV� DEOH� WR� SXW� D� IDFH� WR� QDPHV� ,� KDG� RQO\� KHDUG� RI� EHIRUH����
(YHQ� WKRXJK�PDQ\� RI� \RX� SUREDEO\� NQRZ� -LP� (OOLV�� ,� WKRXJKW� LW�
FRRO�WR�PHHW�RQH�RI�WKH�IRXQGHUV�RI�8%,���%LJ�VKRXW�RXW�WR�3KLOOLS�
&D\ZRRG��%RZ\HU� RI�'HHU�&UHHN�%RZV�� �+H� GRQDWHG� D� EHDXWLIXO�
ERZ�WKDW�-RH�$WKHUWRQ�RI�:RRGIRUG�&RXQW\�ZRQ�� �3UHVLGHQW�1XVV�
DQQRXQFHG� KH� LV� ZRUNLQJ� WR� JHW� PRUH� 8%,� HYHQWV� VFKHGXOHG� LQ�
������ �2XU�5HJLRQDO�5HSV� DUH�EXV\� SODQQLQJ� HYHQWV� IRU� WKLV�\HDU�
DOVR��� 

7KDQNV�WR�RXU�)%�DGPLQLVWUDWRU�-HUHG�6KRIQHU�IRU�KLV�ZRUN�RQ�RXU�
8%,�)DFHERRN�SDJH����7KH�FKDQJHV�KH�KDV�PDGH�DUH�DOUHDG\�WDNLQJ�
HIIHFW���<RX�FDQ�UHDG�WKH�H[FLWHPHQW�LQ�HYHU\RQH¶V�SRVWV���6SHDNLQJ�
DERXW�RXU�)DFHERRN�SDJH��DOO�RI�XV�QHHG�WR�JHW�WKH�ZRUG�RXW�DERXW�
RXU�RUJDQL]DWLRQ�WR�KHOS�XV�JURZ���2QH�HDV\�DQG�IUHH�ZD\�WR�GR�WKLV�
LV�VRFLDO�PHGLD���,I�\RX�OLNH�D�SRVW�\RX�VHH�RQ�RXU�)%�SDJH��VKDUH�LW�
VR�LW�DSSHDUV�RQ�\RXU�SHUVRQDO�)%�SDJH��RU�FRS\�DQG�SDVWH�LW�WR�\RXU�
SHUVRQDO� SDJH�� � /HW� RWKHUV� VHH� ZKR� ZH� DUH� DQG� ZKDW� ZH� DUH� DOO�
DERXW� 

,¶P�YHU\�WKDQNIXO�IRU�WKH�RSSRUWXQLW\�WR�VHUYH�RQ�WKH�ERDUG���,�EH�
OLHYH� ,� FDQ� FRQWULEXWH� WR� DQRWKHU� VHJPHQW� RI� WUDGLWLRQDO� DUFKHU\���
1RW�HYHU\RQH�WKDW�VKRRWV�D�ERZ��KXQWV�� �0\�KXVEDQG�DQG�,�DWWHQG�
PDQ\� WUDGLWLRQDO� VKRRWV� HYHU\� \HDU� DQG�PHHW� D� ORW� RI� SHRSOH� WKDW�
MXVW�HQMR\�SLFNLQJ�XS�D�ERZ�DQG�VKRRWLQJ�LW���:H�DOVR�DWWHQG�D�IHZ�
PL[HG� VKRRWV�� DQG� KDYH� KDG� SHRSOH� LQTXLUH� DERXW� RXU� HTXLSPHQW���

7KH\�VHH�KRZ�PXFK�IXQ�DQG�FDPDUDGHULH�ZH�KDYH��DQG�ZH�EHOLHYH�
ZH�KDYH�PDGH�D�IHZ�FRQYHUWV��� 

:H�DWWHQGHG� WKH� ILUVW� DQQXDO�3UH-6SULQJ�$UURZ�)OLQJ� LQ�'LFNVRQ��
71�LQ�)HEUXDU\���(YHQ�WKRXJK�LW�UDLQHG�)ULGD\�DQG�6DWXUGD\��6XQ�
GD\�ZDV�EHDXWLIXO���7KHUH�ZDV�D�IRUHFDVW�IRU�LQFOHPHQW�ZHDWKHU��EXW�
WKHUH�ZHUH� VWLOO� ���� UHJLVWHUHG� VKRRWHUV�� �1RW� RQO\� GLG� WUDGLWLRQDO�
VKRRWHUV�VKRZ�XS��EXW�VR�GLG�WKH�YHQGRUV���$ODEDPD�+DW�/DG\��%LJ�
-LP¶V� %RZ� &RPSDQ\�� %ODFN� :LGRZ� &XVWRP� %RZV�� &KDPSLRQ�
&XVWRP� %RZVWULQJV�� &RPSWRQ� 7UDGLWLRQDO� %RZKXQWHUV�� 1DYDMR�
/RQJERZV�� DQG� 6PLWK� 0DGH� .QLYHV�� � 7KH� FRXUVH� DQG� WKH� FOXE�
PHPEHUV�ZHUH�IDQWDVWLF���:H�ZLOO�GHILQLWHO\�JR�EDFN�QH[W�\HDU� 

,I�\RX�DWWHQG�DQ\�DOO�WUDGLWLRQDO�VKRRWV��SOHDVH�ORRN�DURXQG�DQG�VHH�
LI�ZH�DUH�WKHUH���:H�DOZD\V�KDYH�RXU�8%,�EDQQHU�RQ�RXU�FDPSHU� 

1DQF\�1RUULV 
���-���-���� 
*PDVKRRWHU#JPDLO�FRP 

'LUHFWRU¶V�5HSRUW�-�1DQF\�1RUULV 

 

Webmaster 

Wanted! 
 

Contact Any UBI Board Member 
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'LUHFWRU¶V�5HSRUW�-�3DXO�/DGQHU 
2XU�QHZ�JRYHUQRU�KDV�PDGH� WKH�SROLWLFDO� DSSRLQWPHQW�RI�&ROOHHQ�
&DOODKDQ� WR� OHDG� WKH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�DV� LV� WUDGL�
WLRQ�IRU�RXU�VWDWH�JRYHUQPHQW�ZKHQ�DGPLQLVWUDWLRQV�FKDQJH��,�GRQ¶W�
NQRZ�ZKDW�HIIHFW�WKLV�FRXOG�KDYH�H[FHSW�WR�VKLIW�EODPH�DQG�FUHDWH�D�
VPRNHVFUHHQ� ZKLOH� WKH� � ,'15� FRQWLQXHV� WR� VWDJQDWH� DQG� VXIIHU�
EXGJHW� FXWV� DQG� VWDIILQJ� UHGXFWLRQV�� ,OOLQRLV� LV� ODFNLQJ� LQ� WKH� DZH�
LQVSLULQJ�ODQGVFDSH�RI�RWKHU�VWDWHV�DQG�WKH�WKLQJV�WKDW�PDGH�,OOLQRLV�
D�EHDXWLIXO�VWDWH��WKH�SUDLULH��DUH�QHDUO\�H[WLQFW� LQ�IDYRU�RI�IDFWRU\�
IDUPLQJ�PRQRFXOWXUH�� ,W�ZRXOG� EH� JUDWLI\LQJ� LI� SUDLULH� JRW� WKH� UH�
VSHFW�LW�GHVHUYHV��EXW�DODV�LW�LV�MXVW�D�ILHOG�RI�JUDVV\�ZHHGV�WR�PRVW�
GULYHUV�E\� 

7KH�FURVVERZ�FRQWLQXHV�WR�EH�SRSXODU��7KH�FURVVERZ�DFFRXQWHG�IRU�
QHDUO\�����RI�WKH�GHHU�KDUYHVW�WKLV�SDVW�VHDVRQ�LQ�,OOLQRLV��1RW�VXUH�
LW�KDV�UHFUXLWHG�D�VLQJOH�QHZ�KXQWHU��EXW�DOO�WKH�FRPSRXQG�VKRRWHUV�
DUH�OLQHG�XS�WR�EX\�FURVVERZV��,I�\RX�KDYH�D�XVHG�FRPSRXQG�\RX�
ZDQW�WR�VHOO-JRRG�OXFN��� 

,�DP�VRUU\�,�PLVVHG�WKH�EDQTXHW�DV�,�ZDV�RXW�RI�WRZQ�RQ�D�WULS�ZLWK�
D�IL[HG�GDWH��,�KRSH�DOO�HQMR\HG�WKH�WLPH�ZLWK�IULHQGV�DQG�WKH�SUR�
JUDPV��,�VHH�VRPH�QHZ�DFWLYLW\�ZLWK�WKH�)DFHERRN�SDJH��/HW¶V�NHHS�
LW�XS�� 

7KH�8%,�KDV�TXLWH�D�IXQG�DYDLODEOH�IRU�HGXFDWLRQ�LQFOXGLQJ�VFKRODU�
VKLSV��,I�\RX�NQRZ�D�JURXS�ZKR�ZRXOG�EHQHILW�IURP�RXU�IXQGLQJ�RU�
D�VWXGHQW�ZKR�ZDQWV�WR�DSSO\�IRU�WKH�VFKRODUVKLS�SOHDVH�FRQWDFW�PH�� 

:H�ZLOO�EH�KDYLQJ�DQ�HOHFWLRQ�IRU�QHZ�ERDUG�PHPEHUV�VRRQ��,�KRSH�
ZH�KDYH�VRPH�LQWHUHVW�IURP�WKH�PHPEHUVKLS�WR�VWHS�XS�DQG�SDUWLFL�
SDWH��1HZ�EORRG�ZRXOG�EH�D�EUHDWK�RI�IUHVK�DLU�� 
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'HDU�7UDGLWLRQDO�%RZKXQWHUV� 

$QRWKHU�ZLQWHU�DQG�RXU�EDQTXHW�KDV�SDVVHG���7KDQN�\RX�WR�DOO�ZKR�
DWWHQGHG� DQG� KHOSHG� PDNH� LW� D� JUHDW� VXFFHVV�� � 2XU� EDQTXHW� MXVW�
GRHVQ¶W�KDSSHQ�� �+RXUV�RI�SODQQLQJ��PHHWLQJV� DQG�SKRQH�FDOOV�JR�
LQWR�SXOOLQJ�RII�VXFK�DQ�HYHQW�DQG�ZH�DUH�DOUHDG\�ORRNLQJ�DW�VSHDN�
HUV�IRU��������,I�\RX�ZRXOG�OLNH�WR�KDYH�D�ODUJHU�UROO�RU�HYHQ�WDNH�D�
SRVLWLRQ�RQ�RXU�ERDUG��ZH�ZRXOG� ORYH�\RXU�KHOS�� �$V� ,�ZULWH� WKLV��
ZH�DUH�VWLOO�ORRNLQJ�IRU�VRPHRQH�WR�ILOO�RXU�PDJD]LQH¶V�HGLWRUV�SRVL�
WLRQ� 

$V�,¶YH�VDLG�LQ�WKH�SDVW��0DUFK�PHDQV�RQH�WKLQJ�WR�PH���6KHG�KXQW�
LQJ���:HOO��,�FDOO�LW�VKHG�KXQWLQJ��EXW�,¶P�VFRXWLQJ���3XWWLQJ�WRJHWKHU�
D� SODQ� IRU� WKH� XSFRPLQJ� VHDVRQ� DQG� XQGHUVWDQGLQJ�ZK\� GHHU� GLG�
ZKDW� WKH\� GLG� ODVW� IDOO�� � 7KH�ZRUN� ,� GR� LQ�0DUFK� LV�ZKDW� FUHDWHV�
VXFFHVV�LQ�WKH�IDOO���,�JXHVV�LW¶V�P\�RZQ�IRUP�RI�0DUFK�0DGQHVV� 

/LNH�PDQ\�RI�\RX��,�ZDON�PDQ\�PLOHV�DQG�WULP�VKRRWLQJ�ODQHV�DQG�
WUHHV�IRU�P\�FOLPELQJ�WUHHVWDQG���,�SXW�XS�VWDQGV�DQG�UHPRYH�VWDQGV�
IURP�DUHDV�WKDW�DUH�QR�ORQJHU�SURGXFWLYH�� 

)URP�7KH�)DUU�6LGH�2I�)XOWRQ�&RXQW\�-�-DVRQ�)DUU 

:HOO�� WKH������EDQTXHW� LV�KLVWRU\�QRZ�� DQG� ,� WKLQN�HYHU\RQH� WKDW�
DWWHQGHG�KDG�D�YHU\�HQMR\DEOH�GD\��7KH�HYHQLQJ�VSHDNHUV��7�-��&RQ�
UDGV� DQG� *HQH� +RSNLQV� ZHUH� ERWK� HQWHUWDLQLQJ� DQG� LQIRUPDWLYH��
7KH�8%,¶V� RZQ�5DQG\�%HDVOH\� GLG� D� JUHDW� MRE�ZLWK� KLV�$ODVNDQ�
PRRVH�KXQW�VHPLQDU�LQ�WKH�DIWHUQRRQ� 

2XU� WKDQNV� WR� WKH�PDQ\�PHPEHUV�ZKR�GRQDWHG� LWHPV�IRU� WKH�DXF�
WLRQV�DQG�UDIIOHV��DQG�DOVR�WR�WKRVH�ZKR�ELG�YHU\�JHQHURXVO\�DW�WKH�
DXFWLRQ�� 7KH\� KHOSHG� JUHDWO\� LQ� PDNLQJ� RXU� EDQTXHW� WKH� VXFFHVV�
WKDW�LW�ZDV� 

-DQ�DQG�,�JRW�NLQG�RI�ORQHO\�DW�RXU�$FH�ERRWK�LQ�WKH�YHQGRU�URRP��
'HQQ\�DQG�$QQH�+D\IRUG�KDG� WKH�RQO\�RWKHU�YHQGRU�ERRWK� LQ� WKH�
URRP��6RPH�RI�WKH�RWKHU�UHJXODUV�KDG�WR�EDFN�RXW�IRU�RQH�UHDVRQ�RU�
DQRWKHU��7KH�8%,�EDQTXHW� LV� D�YHU\�JRRG�RSSRUWXQLW\� IRU� DUFKHU\�
GHDOHUV��ERZ\HUV�DQG�DUWLVWV�WR�PHHW�WKH�PRVW�GHGLFDWHG�ERZ�KXQW�
HUV�LQ�WKH�VWDWH��,I�DQ\�RI�\RX�PHPEHUV�NQRZ�RI�DQ\RQH�ZKR�PLJKW�
OLNH�WR�VHW�XS�D�ERRWK�DW�QH[W�\HDU¶V�EDQTXHW��SOHDVH�HQFRXUDJH�WKHP�
WR�FRQWDFW�D�ERDUG�PHPEHU�WR�PDNH�DUUDQJHPHQWV��7KH�ERRWK�VSDFH�
LV�IUHH�WR�YHQGRUV��\RX�FDQ¶W�EHDW�WKDW� 

,�KRSH�HYHU\RQH�KDG�D�VXFFHVVIXO�DQG�RU�HQMR\DEOH�KXQWLQJ�VHDVRQ��
0\�KXQWLQJ�VHDVRQ�ZDV�QRW�YHU\�VXFFHVVIXO��EXW�ZDV�YHU\�HQMR\D�
EOH��,�KDG�DQ�H[WUHPHO\�FORVH�HQFRXQWHU�ZLWK�D�EREFDW�GRZQ�VRXWK�
LQ� WKH� 6KDZQHH� 1DWLRQDO� )RUHVW�� ,� ZDV� LQ� P\� VKDJJ\� VXLW�� WKDW� ,�
ZRQ� DW� D� 8%,� EDQTXHW� FDUG� UDIIOH�� XVLQJ� D� GRH� EOHDW� FDQ� FDOO�� ,�
ZDWFKHG�DV�D�VPDOO�EREFDW�FDPH�VWUDLJKW� WR�PH��XQWLO� LW�HYHQWXDOO\�
JRW�ZLWKLQ�DQ�DUPV�OHQJWK�IURP�PH��7KDW¶V�ZKHQ�,�GHFLGHG�,¶G�EHW�
WHU� FKDVH� LW� DZD\�� ,� GLGQ¶W� JHW� GUDZQ� IRU� D� EREFDW� WDJ� DJDLQ� WKLV�
\HDU� 

,¶P� VXUH�PRVW� RI� \RX� DUH� DZDUH� WKDW� ,OOLQRLV� FKDQJHG� WKH� UHJXOD�
WLRQV� IRU�GHHU�DQG� WXUNH\�KXQWLQJ� ODVW�\HDU��7KH�ERZ�GUDZ�ZHLJKW�
UHTXLUHPHQW� LV� QRZ� ��� SRXQGV�� DW� VRPH� SRLQW� ZLWKLQ� ��� LQFKHV��

7KLV� VKRXOG�KHOS� VRPH�\RXQJHU�KXQWHUV�ZKR�ZLVK� WR�JHW� LQWR�RXU�
VSRUW�� ,W� VKRXOG� DOVR� KHOS� VRPH�ROGHU� KXQWHUV� WR� FRQWLQXH� KXQWLQJ�
ZKHQ�WKH\�DUH�SDVW�WKHLU�SULPH��,¶OO�ZRUU\�DERXW�WKDW�LQ�D�IHZ�\HDUV� 

7KH� (DVW� &HQWUDO� ,OOLQRLV� $UFKHUV� LV� KDYLQJ� WKHLU� VHFRQG� DQQXDO�
WUDGLWLRQDO�RQO\�VKRRW�RQ�0D\�����LQ�8UEDQD��,/��:H�DWWHQGHG�WKHLU�
VKRRW�ODVW�\HDU��DQG�KDG�D�JUHDW�WLPH��7KH\�KDYH�D�YHU\�ZHOO�ODLG�RXW�
FRXUVH�� DQG� IRRG� ZDV� DYDLODEOH�� 4XLWH� D� IHZ� RI� RXU� 8%,� IULHQGV�
ZHUH�WKHUH�DOVR� 

7KHUH�DUH�D�QXPEHU�RI�RWKHU�WUDGLWLRQDO�VKRRWV�VFKHGXOHG�WKLV�VSULQJ�
DQG�HDUO\� VXPPHU�� �0\�ZLIH� -DQ� �8%,� WUHDVXUHU�� DQG� ,�ZLOO� EH� DW�
WKHVH� VKRRWV�� � ,I� \RX� ZLVK� WR� UHQHZ� \RXU� PHPEHUVKLS�� RU� LI� \RX�
KDYH� D� IULHQG� ZKR� ZLVKHV� WR� MRLQ� WKH� 8%,�� MXVW� VWRS� E\� WKH� $FH�
ERRWK�DQG�ZH�VKRXOG�EH�DEOH�WR�WDNH�FDUH�RI�LW�DQG�DQVZHU�DQ\�TXHV�
WLRQV�\RX�PD\�KDYH�DERXW�WKH�8%,� 

�7KH�7HQQHVVHH�&ODVVLF�LV�VFKHGXOHG�IRU�0D\��-���QHDU�&ODUNVYLOOH��
71� 

7KH� ,RZD� 7UDGLWLRQDO� %RZKXQWHUV� 6RFLHW\� ZLOO� KDYH� WKHLU� DQQXDO�
VKRRW�RQ�0D\���-���QHDU�(OGRUD��,$� 

7KH� &ORYHUGDOH� 7UDGLWLRQDO� 1DWLRQDOV� LV� -XQH� �-��� DW� &ORYHUGDOH��
,1� 

7KH�&RPSWRQ�7UDGLWLRQDO�%RZKXQWHUV�UHQGH]YRXV�LV�VFKHGXOHG�IRU�
-XQH���-���DW�%HUULHQ�6SULQJV��0,� 

,�KRSH�HYHU\RQH�KDG�D�JRRG�WXUNH\�VHDVRQ��DQG�WKDW�\RX�JHW�WR�HQ�
MR\�VRPH�RI�WKH�WUDGLWLRQDO�VKRRWV�WKLV�\HDU� 

%RE�0D\R 

'LUHFWRUV�5HSRUW�-�%RE�0D\R 



7KLV�LV�DOVR�D�SHUIHFW�WLPH�RI�\HDU�WR�VHFXUH�D�QHZ�KXQWLQJ�ORFDWLRQ�
IRU� QH[W� VHDVRQ�� � <HV�� ,� UHDOL]H� WKDW¶V� HDVLHU� VDLG� WKDQ� GRQH�� EXW�
UHPHPEHU�� DOO� D� ODQGRZQHU� FDQ� VD\� LV�� ³QR�´� � -XVW� ODVW� ZHHN� ,�
VWRSSHG� DW� D� UXUDO� UHVLGHQFH� WR� DVN� LI� ,� FRXOG� KDYH� SHUPLVVLRQ� WR�
KXQW� WKLV�SDUWLFXODU� IDUP�� � ,�ZDV� UHDOO\�SXPSHG�XS�DIWHU�ZDWFKLQJ�
��� GHHU� D� QLJKW� SRXU� LQWR� KLV� DOIDOID� ILHOGV�� � 3XOOLQJ� LQWR� KLV� ODQH�
ZDV� OLNH� HQWHULQJ� D� VKULQH� WR� WKH� 6W�� /RXLV� &DUGQDOV�� � ,¶YH� QHYHU�
VHHQ�DQ\WKLQJ�OLNH�LW���(YHQ�WKH�WUHHV�GRZQ�KLV�ODQH�KDG�&DUGLQDO¶V�
SDUDSKHUQDOLD�WDFNHG�RU�KDQJLQJ�IURP�WKHP���,�NQRFNHG�RQ�WKH�ODQG�
RZQHU¶V� GRRU� DQG� ZDV� JUHHWHG� E\� D� PDQ� ZHDULQJ� D� PDWFKLQJ� 6W�
/RXLV�&DUGLQDOV�EDVHEDOO�FDS�DQG�PDWFKLQJ�MHUVH\���8QIRUWXQDWHO\��
RXU� FRQYHUVDWLRQ� ZDV� EULHI�� � $IWHU� ,� LQWURGXFHG� P\VHOI� DQG� H[�
SUHVVHG� WKH� UHDVRQ� IRU� PH� VWDQGLQJ� WKHUH� KLV� DQVZHU� ZDVQ¶W� MXVW��
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³QR�´��,W�ZDV�³QR��$EVROXWHO\�QRW�´��,�SROLWHO\�WKDQNHG�KLP�IRU�KLV�
WLPH�� VKRRN� KLV� KDQG� DQG� RII� WR�P\� WUXFN� ,� ZHQW�� � )RU�ZKDWHYHU�
RUQHU\� UHDVRQ� ,� FRXOGQ¶W�KHOS�EXW� WXUQ�DURXQG�DQG� MRNLQJO\�KROOHU�
³*R�&XEV�´� EHIRUH� SXOOLQJ�P\� GRRU� FORVHG�� � ,� VPLOHG�� KH� VPLOHG�
�NLQG�RI��DQG�RII�,�ZHQW� 

,¶P�FXUUHQWO\� LQ� WKH� DOO� WRR� IDPLOLDU�SURFHVV�RI� ORVLQJ�D� IDUP� ,¶YH�
KXQWHG� VLQFH� ������ � :H¶YH� DOO� EHHQ� WKHUH� EXW� ORVLQJ� WKLV� IDUP�
VWLQJV���,�KDYH�KDG�WKH�IRUWXQH�WR�KDUYHVW�D�WRQ�RI�ZKLWHWDLOV�RII�WKLV�
IDUP�DQG�D�IHZ�ZHUH�WUXO\�WURSK\�FODVV�DQLPDOV�E\�DQ\RQH¶V�VWDQG�
DUGV��.HHSLQJ�D�SRVLWLYH�DWWLWXGH��,¶P�JRLQJ�WR�EH�WKDQNIXO�IRU� WKH�
RSSRUWXQLW\�,¶YH�EHHQ�JLYHQ�DQG�PRYH�RQ���7KDW¶V�OLIH���*HW�RYHU�LW�
DQG�JHW�RQ�ZLWK�LW�� �,Q�IDFW��,¶YH�GHFLGHG�WR�XVH�WKH�WLPH�,¶G�VSHQG�
IHHOLQJ�GHSUHVVHG�DERXW�LW�WR�WU\�WR�UHSODFH�LW�ZLWK�DQRWKHU�SLHFH�RI�
SURSHUW\���,W¶V�DOVR�HDVLHU�VDLG�WKDQ�GRQH��EXW�WKH�WKRXJKWV�RI�IXWXUH�
DGYHQWXUHV�SUHYDLO���7KDW��LQ�P\�RSLQLRQ��LV�ZKDW�ZH�DOO�QHHG�WR�GR��
1RW�MXVW�LQ�RXU�ERZKXQWLQJ��EXW�LQ�OLIH�LQ�JHQHUDO��:H¶YH�DOO�KHDUG�D�
QHJDWLYH�PLQG�ZLOO�QHYHU�JLYH�\RX�D�SRVLWLYH�OLIH�DQG� ,�ILUPO\�EH�
OLHYH� LW¶V� WKH� FKDOOHQJHV� WKDW� PDNH� OLIH� LQWHUHVWLQJ�� � 2YHUFRPLQJ�
WKHP�LV�ZKDW�PDNHV�LW�PHDQLQJIXO� 

+DYH�D�JUHDW�VSULQJ� 

$�%RZKXQWHU� 

-DVRQ�)DUU 

0HPEHUV 
$GYHUWLVH�+HUH�)RU�)UHH� 
3HUVRQDO�LWHPV�RQO\� 

 

6HH�,QVLGH�&RYHU 
)RU�&RPPHUFLDO�5DWHV� 
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$QRWKHU�VHPLQDU�DQG�EDQTXHW�KHUH�DQG�JRQH��:H�KDG�D�JUHDW�WXUQ�
RXW�DJDLQ�ZLWK�RXU�PHPEHUVKLS�DQG�D�IHZ�JXHVWV� �7KDQNV�DJDLQ�WR�
*HQH� IRU�EULQJLQJ�KLV� DZHVRPH�$UFKHU\�+LVWRULFDO�&ROOHFWLRQ� IRU�
XV�DOO� WR�VHH� ��7-�&RQUDG¶V�VHPLQDU�RQ�WKH�)UHQFK�FRQQHFWLRQ�ZDV�
HQMR\HG�E\�DOO��$OVR�KDG�D�JUHDW� WLPH�ZLWK� WKH�&RQUDG¶V�DW�GLQQHU�
RQ�)ULGD\�QLJKW� 

7KHUH�ZLOO�EH�VHYHUDO�ERDUG�PHPEHUV�WHUPV�XS�WKLV�\HDU�LQFOXGLQJ�
PLQH��,�KDYH�EHHQ�RQ�WKH�ERDUG� �IRU���RU���WHUPV�DQG�WUXO\�HQMR\HG�
DOO�WKH�ZRUN�LW�WDNHV�WR�NHHS�D�JUHDW�RUJDQL]DWLRQ�OLNH�WKH�8%,�JR�
LQJ�� ,W� KDV� EHHQ� DQ� KRQRU� WR� VHUYH� RQ� WKH� ERDUG�EXW� ,�ZLOO� QRW� EH�
UXQQLQJ�IRU�DQRWKHU�WHUP�DW�WKLV�WLPH��/LNH�,�PHQWLRQHG�DW�WKH�PHP�
EHUVKLS�PHHWLQJ�ZH�QHHG�VRPH�ROG�RU�QHZ�PHPEHUV�WR�VWHS�XS�DQG�
NHHS�WKH�8%,�JRLQJ�GRZQ�WKH�ULJKW�SDWK� 

&DQ¶W�IRUJHW�WR�WKDQN�&RO��%UHH�DQG�KLV�VRQ�LQ�ODZ�%UDG�IRU�GRQDW�
LQJ�WKHLU�VNLOOV�DW�RXU�DXFWLRQ� 

<RXWK�WXUNH\�VHDVRQ�LV�KHUH�VR�,�ZLOO�EH�LQ�WKH�ZRRGV�ZLWK�JUDQG�
VRQ�/DQH�DQG�VRQ�-HG�IRU�WKH�QH[W�FRXSOH�ZHHNHQGV� 

&DQ¶W�WKLQN�RI�D�EHWWHU�SODFH�WR�EH� 

7KDQNV� DJDLQ� IRU� JLYLQJ�PH� WKH� RSSRUWXQLW\� WR� VHUYH� RQ� WKH�8%,�
ERDUG� 

7DNH�FDUH  

-LP�6FKXO]H  

+HUH�LV�SLFWXUH�RI�P\�*UDQGVRQ�/DQH�KROGLQJ�D�VHW�RI�DQWOHUV�
IRXQG�E\�KLP�DQG�KLV�'DG�P\�VRQ�-HG�RQ�WKHLU�SURSHUW\�� 

'LUHFWRU¶V�5HSRUW�-�-LP�6FKXO]H 

 
-RLQ�RXU�QHZ�RQOLQH�FDPSILUH� 

7KH�QHZ�8%,�&DPSILUH�RQ�)DFHERRN�LV�DOZD\V�EXUQLQJ�EULJKW�DQG�ZDLWLQJ�IRU�\RX� 

$FFHVV�WR�WKLV�RQOLQH�FDPSILUH�LV�FRQWUROOHG��EXW�RQFH�\RXU�PHPEHUVKLS�LV�DSSURYHG��\RX�FDQ�SXOO�XS�D�FKDLU�
DQG�WHOO�VRPH�VWRULHV��:KHWKHU�LW¶V�EUDJJLQJ�DERXW�WKDW�VKRW�\RX�PDGH�RU�MXVW�FKHFNLQJ�LQ�ZLWK�\RXU�8%,�EXG�
GLHV��WKH�8QLWHG�%RZKXQWHUV�RI�,OOLQRLV�&DPSILUH�JURXS�LV�WKH�QH[W�EHVW�WKLQJ�WR�WKH�UHDO�GHDO� 

7R�MRLQ��VHDUFK�IRU�³8QLWHG�%RZKXQWHUV�RI�,OOLQRLV�&DPSILUH´�RQ�)DFHERRN��2QFH�\RX�ILQG�WKH�JURXS��VXEPLW�D�
UHTXHVW�WR�MRLQ��<RX�VKRXOG�EH�LQ�IDVWHU�WKDQ�\RX�FDQ�JHW�D�ILUH�VWDUWHG��<RX�FDQ�DOVR�W\SH�LQ�WKLV�ZHE�DG�
GUHVV� ZZZ�IDFHERRN�FRP�JURXSV�XELFDPSILUH� 

7KLV�FDPSILUH�JURXS�LV�FRQQHFWHG�WR�RXU�UHJXODU�)DFHERRN�SDJH�EXW�DOORZV�PHPEHUV�WR�LQWHUDFW�PRUH�LQ�D�
VHPL-SULYDWH�VHWWLQJ� 

 
--� 
-HUHG�6KRIQHU 
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/RYH�RI�D�)DUP 

:KHQ� ,�ZDV� MXVW� ���� WKH� SURSHUW\� DFURVV� WKH� URDG� IURP�P\� KRPH�
ZDV�SXUFKDVHG�E\�'UH[HO�.HUPLW�3KLSSV���7KH����DFUH�IDUP�ZDV�RQH�
RI�WKH�SODFHV�ZKHUH�,�KXQWHG�UDEELWV��TXDLO��DQG�VTXLUUHOV����$W�ILUVW��
WKH�SURSHUW\�ZDV�GLYLGHG�EHWZHHQ�IDUPODQG��PDWXUH�ZRRGV��DQ�RU�
FKDUG�RI�DSSOH�DQG�FKHUU\�WUHHV��DQG�D�SODFH�IRU�WZR�KRXVH�WUDLOHUV���
:KLOH� WKH� ODQG� QHYHU� SURGXFHG�PXFK� LQ� WKH� ZD\� RI� LQFRPH��0U��
3KLSSV� HQMR\HG� KLV� IDUP�� � 2IWHQ�� KH�ZRUNHG� RQ� WKH� IDUP� DOO� GD\��
RQO\�FRPLQJ�LQ�IRU�VXSSHU���+H�IUHTXHQWO\�VWDWHG�FRPLQJ�LQ�IRU�VXS�
SHU�LQWHUIHUHG�ZLWK�ZKDW�KH�KDG�WR�JHW�GRQH���8QIRUWXQDWHO\��KH�RQO\�
OLYHG�RQ�WKH�IDUP�DERXW�D�\HDU�EHIRUH�KLV�RFFXSDWLRQ�WRRN�KLP�VHY�
HUDO� KRXUV� DZD\�� � 1RQHWKHOHVV�� KH� YLVLWHG� DV� RIWHQ� DV� SRVVLEOH� RQ�
ORQJ�ZHHNHQGV�RU�VXPPHU�EUHDNV���+H�FRXOG�QRW�ZDLW�WR�JHW�WR�KLV�
IDUP��RIWHQ�VSHQGLQJ�D�ZHHN�RU�PRUH�SODQQLQJ�WR�FRPSOHWH�WKH�QHF�
HVVDU\�WDVNV�XVLQJ�KLV�VPDOO�WUDFWRU�ZLWK�EXVK�KRJ�PRZHU�DQG�FKDLQ�
VDZ��� 

)RU� \HDUV�� ,� OLYHG� DFURVV� WKH� VWUHHW�� �:KHQ� ,�PDUULHG�0U�� 3KLSSV¶�
GDXJKWHU�� 6KDURQ��ZH�PRYHG� LQWR� D� WUDLOHU� RQ� WKH� IDUP�� �7KLV�ZDV�
JUHDW�IRU�PH���:KLOH�,�GLG�QRW�KDYH�GHHU�RU�WXUNH\V�WR�KXQW�\HW��WKH�
IDUP�VWLOO�KDG�TXDLO��UDEELWV��DQG�VTXLUUHOV���0U��3KLSSV�FRQWLQXHG�WR�
YLVLW�KLV�IDUP�XQWLO�KLV�GHDWK�LQ��������:KHQ�6KDURQ¶V�PRWKHU�GHFLG�
HG�WR�VHOO�WKH�IDUP��P\�IDWKHU�ERXJKW�LW���0\�IDWKHU�ZDQWHG�WKH�IDUP�
ODQG� IRU� LWV� SDVWXUH� DQG� KD\�� � +H� VWUXQJ� HOHFWULF� IHQFLQJ�� SODQWHG�
IHVFXH��DQG�SODFHG�D�KRUVH�RI�WZR�RQ�WKH�ODQG���,Q�������KH�VLJQHG�
XS� WZHOYH�DFUHV� IRU� WKH�6WDWH�RI� ,OOLQRLV� WUHH�SURJUDP�� �:H�VWDUWHG�
FDOOLQJ�WKH�IDUP�³7KH�3KLSSV�3ODFH�´�DQG�,�FRQWLQXHG�WR�KXQW�RQ�LW���
0\�IDWKHU�DQG�,�ZHUH�DEOH�WR�NLOO�VHYHUDO�GHHU�WKHUH�XQWLO�P\�IDWKHU�
SDVVHG�DZD\�LQ��������$W�WKDW�WLPH��,�EHJDQ�PDQDJLQJ�7KH�3KLSSV�
3ODFH�IRU�WKH�IDPLO\���$IWHU�WKH�WUHH�SURJUDP�ZDV�FRPSOHWH��ZH�ZHUH�
DEOH�WR�VLJQ�XS�IRU�VHW-DVLGH�PRQH\���6KRUWO\�DIWHUZDUG��,�EHJDQ�WR�
QRWLFH� DQ� LQYDVLRQ� RI� DXWXPQ� ROLYHV�� PXOWL-IORUD� URVH�� DQG� ODWHU�
YLQHV�WKDW�FOLPEHG�XS�DQ\�DQG�DOO�RI�WKH�WUHHV���7KHUHIRUH��,�EHJLQ�WR�
ILJKW� EDFN� E\� FXWWLQJ� GRZQ� WKH� LQYDVLYH� VSHFLHV�� � :HOO�� WKH� ILUVW�
URXQG�WR�JHW�ULG�RI�WKHVH�LQYDVLYH�SODQWV�GLG�QRW�PHHW�ZLWK�DQ\�VXF�

FHVV�� �6LQFH� ,�KDG�QRW�DSSOLHG�EUXVK�NLOOHU� WR�ZKDW� ,�FXW�GRZQ�� WKH�
EUXVK�MXVW�FDPH�EDFN�ZRUVH�WKDQ�EHIRUH���7KH�VHFRQG�URXQG�RI�FXW�
WLQJ�GLG�QRW�NLOO� WKH�EUXVK�HLWKHU�� �:KLOH� ,�DSSOLHG�D�EUXVK�NLOOHU�� ,�
KDG�XVHG�D����SHUFHQW�GLOXWHG�PL[WXUH�RI�KHUELFLGH�WKDW�ZDV�DOUHDG\�
RQO\����SHUFHQW� LQ�VWUHQJWK�� � ,�KDYH�VLQFH�GLVFRYHUHG�WKDW�QRW�RQO\�
GR�\RX�QHHG�WR�DSSO\�WKH�KHUELFLGH�IXOO�VWUHQJWK��EXW�\RX�DOVR�QHHG�
WR� DSSO\� LW� ZLWKLQ� WHQ�PLQXWHV� RI� FXWWLQJ� WKH� EUXVK�� � ,� WULHG� RWKHU�
EUXVK� FRQWURO�PHWKRGV� WKDW� ZHUH� VXJJHVWHG�� � 7KH� FKRS� DQG� VSUD\�
PHWKRG�GLG�QRW�VHHP�WR�EH�HIIHFWLYH�IRU�WKH�DXWXPQ�ROLYH�EXVKHV���,I�
WKH�ROLYH�EXVK�ZDV�VPDOO��,�FRXOG�VSUD\�WKH�OHDYHV�DQG�NLOO�WKH�EXVK��
EXW� LI� LW�ZDV�YHU\� ODUJH�DW�DOO�� LW�ZDV�EHVW� WR�FXW� WKH�EXVK�GRZQ� WR�
JURXQG�OHYHO�DQG�VSUD\�WKH�VWXPS���,�HYHQ�FXW�D�GHHSHU�FXW�RU�DQ�³;´�
LQWR�WKH�VWXPS�VR�,�FDQ�JHW�PRUH�EUXVK�NLOOHU�RQ�WKH�VWXPS���,W�ZDV�D�
OHDUQLQJ�H[SHULHQFH����5HFHQWO\��,�KDG�D�IRUHVWHU�UHYLHZ�P\�SURSHU�
W\�� � 6KH� VWDWHG� WKDW� ,� KDYH� D� SUREOHP�ZLWK� EXVK� KRQH\VXFNOH� DQG�
-DSDQHVH� KRQH\VXFNOH�� � $OWKRXJK� ,� KDG� KHDUG� DERXW� EXVK� KRQH\�

5HJLRQ���5HSRUW�-�5DQGDOO�%HDVOH\ 
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VXFNOH��,�GLG�QRW�NQRZ�ZKDW�LW�ORRNHG�OLNH�VR�,�KDG�QRW�EHHQ�FXWWLQJ�
LW�� �6RPH�RI�WKH�EXVKHV�ZHUH�ZHOO�RYHU�VHYHQ�IHHW�WDOO�� �1RZ��,�DP�
JRLQJ� RYHU� WKH� SURSHUW\� DJDLQ� WR� DGGUHVV� WKH� EXVK� KRQH\VXFNOH���
7KH� IRUHVWHU� DOVR� DGYLVHG� WKHUH�ZHUH� WRR�PDQ\� WUHHV� SHU� DFUH�� EXW�
WKH�FURS�RI�\RXQJ�WUHVV�ZDV�LQDGHTXDWH���7KH�IHVFXH�SODQWHG�E\�P\�
IDWKHU�ZDV�NHHSLQJ�WKH�\RXQJ�WUHHV�IURP�JURZLQJ�DQG�NLOOLQJ�WKHP�
RQFH�WKH\�UHDFKHG�RQH�RU�WZR�\HDUV�ROG���$�VORZ�EXUQ�FRXOG�NLOO�WKH�
IHVFXH�ZLWKRXW�KDUPLQJ�WKH�WUHHV���7KLV�ZRXOG�SURYLGH�D�EHWWHU�HQYL�
URQPHQW�IRU�WKH�QXW�WUHHV���7KH�IXQ�ZLOO�QHYHU�HQG����� 2ULJLQDOO\��
DV�,�VWDWHG�WKH�IDUP�GLG�QRW�KDYH�DQ\�GHHU�RU�ZLOG�WXUNH\V���2YHU�WKH�
\HDUV�� WKH� SRSXODWLRQ� RI� GHHU� KDV� JURZQ� ODUJHU� WR� WKH� SRLQW� WKDW� ,�
H[SHFW�WR�VHH�D�GHHU�ZKHQ�,�JR�KXQWLQJ�LQVWHDG�RI�MXVW�KRSLQJ�WR�VHH�
D�GHHU�� �/DVW� \HDU�� ,� VKRW� D�GHHU� WKDW�PDGH� WKH�&RPSWRQ�$UFKLYHV�
IURP�7KH� 3KLSSV� 3ODFH�� �+RZHYHU�� WKLV� \HDU�� ,� DFWXDOO\� OHW� D� GHHU�
ZDON�E\�WKDW�ZDV�HYHQ�ODUJHU�WKDQ�WKH�RQH�,�VKRW�ODVW�\HDU���+H�ZDV�
VR� ELJ� ,� GHFLGHG� WKDW� LI� ,� GLG� QRW� VKRRW� KLP� WRGD\�� KLV� RIIVSULQJ�
ZRXOG�EH�SDUW�RI�7KH�3KLSSV�3ODFH�IRUHYHU���(DFK�\HDU��D�IHZ�ZLOG�
WXUNH\V� WUDYHO� WKURXJK� WKH� SURSHUW\�� VRPH� VWD\� D� IHZ� GD\V�� VRPH�
VWD\�D�IHZ�PRQWKV���0\�JRDO�LV�WR�JHW�WKHP�WR�VWD\�DOO�\HDU�RQ�7KH�
3KLSSV�3ODFH��� 

$V�D�UHVXOW�RI�KXQWLQJ�DQG�NLOOLQJ�EUXVK��,�VSHQG�D�JUHDW�GHDO�RI�WLPH�
RQ�7KH�3KLSSV�3ODFH���1RZ��,�XQGHUVWDQG�ZK\�0U��3KLSSV�HQMR\HG�
ZRUNLQJ� RQ� KLV� IDUP� VR�PXFK�� �0\� UHJUHW� LV� WKDW� ,� GLG� QRW� VSHQW�
PRUH� WLPH�ZLWK�P\� IDWKHU-LQ-ODZ� WR� EHWWHU� XQGHUVWDQG�ZKDW�KH� LQ�
WHQGHG�IRU�KLV�SODFH���0D\EH�IRU�KLP��LW�ZDV�MXVW�D�SODFH�IRU�HVFDSH���
7RPRUURZ��,�QHHG�WR�JR�SXOO�XS�RU�FXW�GRZQ�VRPH�EXVK�KRQH\VXFN�
OH�DW�7KH�3KLSSV�3ODFH���,�FDQ�RQO\�KRSH�WKDW�DIWHU�,�DP�JRQH��VRPH�
RQH�HOVH�ZLOO�WKLQN�WKDW�7KH�3KLSSV�3ODFH�LV�DV�VSHFLDO�DV�'UH[HO�DQG�
,�WKRXJKW�LW�ZDV� 

5DQGDOO�%HDVOH\ 
5HJLRQ���5HSUHVHQWDWLYH 
���������-���� 
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+HOOR�IURP�5HJLRQ���� 

:KHQ�WKLV�JHWV�SXEOLVKHG�WKH�6SULQJ�7XUNH\�6HDVRQ�ZLOO�EH�ZHOO�RQ�
LWV� ZD\�� ,� KRSH� LW� KDV� EHHQ� D� JRRG� VHDVRQ� IRU� \RX�� ,� DP� LQ�0D�
FRXSLQ�&RXQW\�DQG�WKH�WXUNH\V�KDYH�VHHPHG�WR�GLVDSSHDUHG��'XULQJ�
WKLV�SDVW�GHHU�VHDVRQ��,�GLG�REVHUYH�D�JURXS�RI�VHYHQ�7RPV�LQ�P\�
KXQWLQJ�DUHD�HYHU\�FRXSOH�RI�GD\V��EXW�WKDW�ZDV�ZHOO�RYHU�D�PRQWK�
DJR�� DQG� ,� KDYHQ¶W� VHHQ� WKHP� VLQFH�� ,� KDYH� EHHQ� OXFN\� HQRXJK� WR�
VSHQG�D� IHZ�PRUQLQJV� OLVWHQLQJ� IRU� WKH�PDMHVWLF�ELUG��EXW�QRW�RQH�
VRXQG�KDV�UHDFKHG�P\�HDUV��(YHU\RQH�NHHSV�WDONLQJ�DERXW�WKH�ERE�
FDW��RWKHUV�PHQWLRQ�WKH�IORRG�RI�FR\RWHV��,�ZRQGHU�LI�WKLV�LV�WKH�QHZ�
QRUPDO�IRU�P\�KXQWLQJ�JURXQG"�,�VXUH�KRSH�QRW� 

7KH������%DQTXHW�KDV�FRPH�DQG�JRQH��,�WKRXJKW�LW�ZHQW�YHU\�ZHOO��
,�NQRZ�SODQV�DUH�DOUHDG\�ZHOO�XQGHUZD\�IRU�WKH������EDQTXHW��:H�
DUH�DOZD\V�VHDUFKLQJ�IRU�PRUH�VHPLQDU�VSHDNHUV�WR�KHOS�VWUHQJWKHQ�
RXU�RUJDQL]DWLRQ�� ,�ZRXOG� ORYH� WR�KDYH�VRPHRQH�VSHDN�RQ�KRZ�WR�
XVH� WKH� FRPSDVV� DQG� D� WRSRJUDSKLFDO�PDS�� 7KDW�ZRXOG� GHILQLWHO\�
VWUHQJWKHQ� P\� VNLOOV�� &DQ� \RX� KHOS"� 3OHDVH� OHW� PH� NQRZ� LI� \RX�
KDYH�DQ\�VXJJHVWLRQV� 

0\�ZLIH��&KHU\O�KDV�WDNHQ�RYHU�DV�0HPEHUVKLS�6HFUHWDU\��6KH�LV�D�
UHWLUHG�WHDFKHU�WKDW�FDQ¶W�VHHP�WR�UHWLUH��3OHDVH�VHQG�DOO�QHZ�PHP�
EHUVKLSV� WR� JLOEHUWFKHU\OEHVWERZKXQWHU#JPDLO�FRP�RU� FDOO� ���-
���-������ 
/DVWO\��5HJLRQ���GRHV�QRW�KDYH�DQ\�HYHQWV�VFKHGXOHG��,�FDQQRW�WDNH�
RII�RQ�ZHHNHQGV�GXH� WR�P\�ZRUN�EXW� ,�ZRXOG�JODGO\� ORYH� WR�KDYH�
VRPHRQH� DVVLVW�PH�ZLWK� KDYLQJ� RU� SODQQLQJ� DQ� HYHQW�� ,�ZRXOG� GR�
P\� YHU\� EHVW� WR� KHOS� LQ� DQ\ZD\�� 3OHDVH� FRQVLGHU� VWHSSLQJ� XS� WR�
KHOS� XV� VWUHQJWKHQ� WKLV� ZRQGHUIXO� RUJDQL]DWLRQ� LQ� WKLV� UHJLRQ�� ,�
WKLQN�LW�GRHVQ¶W�KDYH�WR�EH�D�VKRRW��PD\EH�ZH�FRXOG�KDYH�D�VHPLQDU�
DW�D�ORFDO�OLEUDU\�RU�KXQWLQJ�FOXE�LQ�WKH�UHJLRQ��,W�ZRXOG�EH�QLFH�WR�
KDYH�D�QRWLFHDEOH�SUHVHQFH�LQ�WKH�UHJLRQ� 

*LOEHUW 

5HJLRQ���5HSRUW�-�*LOEHUW�%HVW 

*LOEHUW�SXWWLQJ�XS�D�WUHH�VWDQG�ZLWK�KLV�JUDQGVRQ�-RVHSK�2OLYHU�)HOGPDQ� 
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,�KDYH�PLVVHG�D�FRXSOH�RI�QHZVOHWWHU�UHSRUWV�GXH�WR�D�IHZ�KLFFXSV�
LQ�RXU�QHZVOHWWHU�SXEOLFDWLRQ���6R��,�ZRXOG�OLNH�WR�IODVKEDFN�WR������
WR�RIIHU�VRPH� WKDQNV�DQG�HYHQW�VXPPDULHV�� �)LUVW�� ,�ZRXOG� OLNH� WR�
WKDQN�HYHU\RQH�ZKR�KHOSHG�ZLWK� WKH�DUFKHU\� WHQW�DW� WKH�VWDWH� IDLU���
2Q�6DWXUGD\�VRPH�RI�WKH�GLUHFWRUV�ZRUNHG�DW�WKH�WHQW�DQG�UHJLRQ���
KHOSHG�DW�WKH�WHQW�RQ�6XQGD\���0DQ\�WKDQNV�WR�WKH�YROXQWHHUV�ZKR�
EUDYH�WKH�KHDW�WR�EULQJ�VPLOHV�WR�PDQ\�\RXQJ�HQWKXVLDVWLF�DUFKHUV���
2XU�KHOSHUV�ZHUH�5RQ�-DFN��&KXFN�2UPVE\��'RQ�2VERUQH��.DUHQ�
+D\IRUG�� DQG� 'HQQ\� DQG� $QQH� +D\IRUG�� � $JDLQ�� WKDQN� \RX� IRU�
JLYLQJ�\RXU�WLPH�WR�KHOS�SURPRWH�DUFKHU\�DQG�WKH�8%,� 

0DQ\� WLPHV� LQ� SDVW� UHSRUWV� ,� KDYH�PHQWLRQHG� WKH�*URXQGV� FRIIHH�
FOXE�WKDW�PHW�DQG�VKRW�HYHU\�:HGQHVGD\�DW�WKH�&RPPRQ�*URXQGV�
FRIIHH�VKRS�LQ�0DWWRRQ���(YHU\RQH�ZDV�DOZD\V�LQYLWHG�DQG�PDQ\�RI�
\RX�GLG� MRLQ�XV� IURP� WLPH� WR� WLPH�RYHU� WKH� \HDUV�� � �:HOO���������WKH�
FRIIHH� VKRS� FORVHG� UDWKHU� DEUXSWO\�� VR�ZH� ORVW� RXU�PHHWLQJ� SODFH�
DQG� RXU� XSVWDLUV� LQGRRU� UDQJH�� �:H� KDYH� VWLOO� EHHQ�PHHWLQJ� HDFK�
:HGQHVGD\�EXW�RXU�PHHWLQJ�ORFDWLRQV�DUH�FKDQJLQJ�HDFK�ZHHN���6R�
IDU�ZH� KDYH�PHW� DW� WKH�&ROHV�&RXQW\� DLUSRUW� EHFDXVH� LW� KDV�JRRG�
IRRG�DQG�LW�LV�FORVH�WR�RXU�RXWGRRU�VKRRWLQJ�IDFLOLW\��:H�KDYH�DOVR�
PHW�DW�-LP�(YHODQG
V�KRXVH�IRU�SL]]D�DQG�EURZQLHV�DQG�WKHQ�JRQH�
RXW�RQ�KLV�UDQJH�WR�VKRRW���:KHQ�WKH�ZHDWKHU�LV�QLFH�ZH�KDYH�PHW�DW�
D� ORFDO� PX]]OHORDGHU�DUFKHU\� FOXE� ZKHUH� PRVW� RI� XV� DUH� DOUHDG\�
PHPEHUV�DQG�KDG�D�YHU\�JRRG�GD\�XQGHU�WKH�SDYLOLRQ�FRRNLQJ�KDP�
EXUJHUV�DQG�EUDWV�DQG�WKHQ�VKRRWLQJ�RXU�ERZV�RXW�RQ�WKH�SULPLWLYH�
UDQJH��<RX�DUH�DOO�VWLOO�ZHOFRPH�WR�MRLQ�XV�RQ�:HGQHVGD\�EXW�QRZ�
\RX� VKRXOG� FDOO�PH� RQ� WKH�0RQGD\� EHIRUH� WR� VHH�ZKDW� WKH� JDPH�
SODQ�LV�IRU�WKDW�ZHHN���� 

7KH�(DJOH�&UHHN�5HQGH]YRXV�ZDV� D� JUHDW� VXFFHVV� WKLV� \HDU� � �$W�
WHQGDQFH�ZDV�JRRG��ZHDWKHU�ZDV�JRRG�� IRRG�ZDV�JRRG�DQG�PDQ\�
KXQWHUV�VDZ�DQG�RU�JRW�VKRWV�DW�GHHU�� �5RQ�-DFN�ZDV�VXFFHVVIXO� LQ�
KDUYHVWLQJ�D�QLFH�EXFN�RQ�WKH�ILUVW�GD\�RI�WKH�UHQGH]YRXV���&RQJUDW�
XODWLRQV�WR�5RQ��� 

0\�VRQ-LQ-ODZ�=DF�6RZD� OHDVHV�D�KXQWLQJ�SURSHUW\�VRXWK�RI�3DQD�
DQG� ZH� KXQWHG� LW� VHYHUDO� WLPHV� WKLV� ODVW� VHDVRQ� IRU� GHHU� DQG� IDOO�
WXUNH\�� � ,� QHYHU� JRW� D� VKRW� DW� D� GHHU� EXW� ,� GLG� WDNH� D� KDQGIXO� RI�
IHDWKHUV�RII�D�WXUNH\��PD\EH�QH[W�\HDU�,�FDQ�JHW�WKH�ZKROH�ELUG���,�
DOVR� KDG� DQ� HQMR\DEOH� KXQW� ZLWK� 6FRWW� $XEHUW� GRZQ� LQ� :D\QH�
FRXQW\���7KH�FRPSDQ\�KH�ZRUNV�IRU�SURYLGHV�D�QLFH�FDELQ�RQ�DERXW�
����DFUHV�RI�KXQWLQJ�JURXQG�IRU�WKH�HPSOR\HHV�WR�XVH�DV�D�FRPSDQ\�
SHUN�� �:H� VWD\HG� D� FRXSOH� GD\V�� VDZ� GHHU� HYHU\� KXQW� EXW� JRW� QR�
VKRWV���*UHDW�FRXQWU\�WR�KXQW�DQG�H[SORUH� 

2QFH�DJDLQ�WKH�EDQTXHW�ZDV�D�JUHDW�WLPH���7KDQNV�WR�HYHU\RQH�ZKR�
KHOSHG�WR�PDNH�LW�JUHDW���7KH�VSHDNHUV�DQG�VHPLQDUV�ZHUH�LQWHUHVW�
LQJ� DQG� ZHOO� GRQH�� � 7KDQNV� WR� 7-� &RQUDG�� *HQH� +RSNLQV�� DQG�
5DQG\�%HDVOH\� 

6WDUW� SODQQLQJ� WR� DWWHQG� WKH� XSFRPLQJ� HYHQWV�� � 7KH� ILUVW� LV� WKH�
6SULQJ�6WXPS�6KRRW�DW�'HQQ\�+D\IRUG
V�'HHU�5DQFK�RQ�6DWXUGD\��
$SULO������7KHQ�FRPH�KHOS�ZLWK�WKH�:ROI�&UHHN�%R\�6FRXW��,'15�
5HQGH]YRXV�RQ�6DWXUGD\�0D\����DQG�IROORZ�WKDW�ZLWK�&HQWUDO�,OOL�
QRLV�7UDGLWLRQDO�VKRRW�LQ�&KDPSDLJQ�RQ�6XQGD\�0D\������7KH�&OR�
YHUGDOH�7UDGLWLRQDO�1DWLRQDOV�DUH�-XQH���������7KH�&RPSWRQ�7UDGL�
WLRQDO� 5HQGH]YRXV� LV� -XQH� ������� ���� � $QG� RI� FRXUVH� EH� VXUH� WR�
UHPHPEHU� WKH� (DJOH� &UHHN� 5HQGH]YRXV� RQ� 2FWREHU� ������� �����
/RRNLQJ�IRUZDUG�WR�VHHLQJ�HYHU\RQH�DW�VRPH�RI�WKHVH�HYHQWV� 

5HJLRQ���5HSRUW�-�5RQ�+D\IRUG 

5RQ�-DFN�WDNHV�D�EXFN�DW�WKH�(DJOH�&UHHN�)DOO�5HQGH]YRXV 

0HPEHUV 
$GYHUWLVH�+HUH�)RU�)UHH� 
3HUVRQDO�LWHPV�RQO\� 

 

6HH�,QVLGH�&RYHU 
)RU�&RPPHUFLDO�5DWHV� 
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5HJLRQ��� 

7KH�UHJLRQ���6WXPS�6KRRW�ZLOO�EH�RYHU�E\�WKH�WLPH�\RX�JHW�WKLV�EXW�
ZH�DUH�KRSLQJ�IRU�DQRWKHU�JUHDW�WXUQRXW��7KH�ZHDWKHU�KDV�PH�YHU\�
ZRUULHG� VLQFH�ZH�KDYH� KDG� �� JUHDW�ZHHNHQGV� LQ� WKH� SDVW� EXW� WKLV�
\HDU� DOO�EHWV�DUH�RII��:DWFK� IRU� WKH�QH[W� LVVXH� WR�VHH� LI�RXU�VWUHDN�
FRQWLQXHG�� 

'RZQ�7LPH 

,� DOZD\V� ORRN� IRUZDUG� WR� WKH� OXOO� EHWZHHQ� WKH� HQG� RI� WKH� KXQWLQJ�
VHDVRQ�DQG�WKH�VSULQJ�ZDUP�XS�VR�,�FDQ�JHW�RXW�DQG�ORRN�IRU�VKHGV��
GR�D�OLWWOH�URYLQJ��FXW�RXW�PRUH�LQYDVLYHV�DURXQG�P\�SURSHUW\��DQG�
HYHQWXDOO\� ORRN� IRU� WKH� LOOXVLYH�PRUHO��6R�IDU� ,¶YH� IRXQG� WKH�VDPH�
QXPEHU�RI�VKHGV�DV�PRUHOV«��QRQH�� 

,W�LV�DOVR�WKDW�WLPH�RI�\HDU�ZKHQ�EXLOGLQJ�D�IHZ�QHZ�VHWV�RI�DUURZV�
WDNHV� SODFH�� ,¶P� DOZD\V� ORRNLQJ� IRU� QHZ� LGHDV� IRU� IOHWFKLQJ� DQG�
FUHVWLQJ��7KHUH�ZDV�DQ�LQWHUHVWLQJ�DUWLFOH�LQ�7UDGLWLRQDO�%RZKXQWHU�
ZKHUH� WKH� DXWKRU�ZDV� XVLQJ� FRQWDFW� SDSHU� IRU� FUHVWLQJ� LQVWHDG� RI�
SDLQW�RU�UDSV��$ERXW�WKH�VDPH�WLPH�,�IRXQG�D���LQFK�ZLGH�OXPLQHV�
FHQW�WDSH�WKDW�ZDV�YHU\�WKLQ�DQG�UDSSHG�SHUIHFWO\�DURXQG�D�����FDU�
ERQ�VKDIW�� ,� WKLQN� LW�ZLOO� WDNH�D����� LQFK�YHUVLRQ�FXW�GRZQ� WR������
LQFKHV�-IRU�������RU�������ZRRG�VKDIWV��)URP�DOO�LQGLFDWLRQV�LI�\RX�
KDYH�VL[�RU�VR�LQ�\RXU�TXLYHU�\RX�ZRQ¶W�QHHG�D�IODVKOLJKW�DW�QLJKW�
ZKLOH�ZDONLQJ�RXW��7KH�OXPLQHVFHQW�ODVWHG�IRU�D�FRXSOH�KRXUV�DIWHU�

GDUN� DQG� VKRXOG� KHOS� \RX� ORFDWH� WKDW� SDVV� WKURXJK� RU� EURNHQ� RII�
IOHWFKLQJ�� 

-XVW�D�UHPLQGHU�WKDW�FRQWDFW�LQIRUPDWLRQ�IRU�DOO�RIILFHUV�DQG�UHJLRQ�
DO�UHSV�LV�ORFDWHG�LQ�WKH�IURQW�RI�WKH�QHZVOHWWHU��.HHS�D�FRS\�DURXQG�
IRU�JHWWLQJ�LQ�WRXFK�ZLWK�XV��,I�\RX�ZRXOG�OLNH�WR�EHFRPH�D�GLUHFWRU�
SOHDVH�FRQWDFW�DQ\�RI�XV�DQG�ZH�ZLOO�EH�KDSS\�WR�JHW�\RX�QDPH�LQ�
WKH�UXQQLQJ�� 

&KDQJLQJ�WLPHV 

,� WKLQN� ZH� PDGH� D� VWHS� LQ� WKH� ULJKW� GLUHFWLRQ� ORZHULQJ� WKH� GUDZ�
ZHLJKW� IRU� RXU� UHTXLUHPHQWV� WR� PDWFK� WKH� VWDWH� UHJXODWLRQV�� 7KLV�
FRXOG�KHOS�XV�JHW�D�IHZ�ROG�PHPEHUV�EDFN�WKDW�ZHUH�VWUXJJOLQJ�WR�
PHHW� WKDW���� OE��ZHLJKW� UHVWULFWLRQ�� ,I�\RX�NQRZ�DQ\RQH� WKDW� IHHOV�
WKH\�FDQ�QR�ORQJHU�SDUWLFLSDWH�GXH�WR�WKDW�LVVXH��OHW�WKHP�NQRZ�WKDW�
ZH�KDYH�FKDQJHG�RXU�UHTXLUHPHQWV�DQG�ZH�ZRXOG�OLNH�WR�KDYH�WKHP�
EDFN� 

%H�VDIH��KXQW�KDUG��VKRRW�VWUDLJKW««� 

%HVW�5HJDUGV� 

'HQQ\�+D\IRUG 

5HJLRQ���5HSUHVHQWDWLYH 

5HJLRQ���5HSRUW�-�'HQQ\�+D\IRUG 
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5HJLRQ���5HSRUW�-�'DQ�)RU\VWHN 
6RPH� RI� WKH� DUHD� FRYHUHG� LQ� RXU� UHJLRQ� KDV� VXSHU� GHHU� KXQWLQJ��
:KHUH� ,� KXQW� \RX� VHOGRP� VHH� ELJ� EXFNV� HYHQ� RQ� WUDLO-FDPV� DQG�
WKH VXUURXQGLQJ�KXQWLQJ SUHVVXUH�LV�NLQG�RI�KLJK�EXW�,�DP�WKULOOHG�WR�
KDYH�LW��3DUW�RI�WKH�VDYLQJ�JUDFH�LV�KRZ�FORVH�LW�LV�WR�D�PDMRU�ULYHU��
WKH�.DQNDNHH�� DQG�PRVW� KXQWHUV� NQRZ� WKDW�PHDQV� WKHUH� FRXOG� EH�
PDQ\�VXUSULVHV�ZKHQ�WKH�UXW�LV�RQ��2U�QRW�EXW�\RX�QHYHU�NQRZ�DQG�
WKDW�LQ�LWVHOI�LV�SDUW�RI�WKH�WKULOO��WKH�DQWLFLSDWLRQ� 

 $�OLIH� ORQJ�GUHDP�RI�PRYLQJ�RXW�RI�&KLFDJR�KDV�FRPH�WUXH��$QG�
ZH�DUH�QRW�TXLWH�DV�FRXQWU\�DV�,�ZRXOG�OLNH�ZH�DUH�D�VWRQHV� WKURZ�
IURP�KXQWLQJ��ILVKLQJ��ZRRGV�DQG�FRUQ�ILHOGV��7R�SXW�WKLV�LQWR�VRPH�
VRUW�RI�SHUVSHFWLYH�IRU�WKRVH�QRW�DZDUH�RI�ZKDW�\RX�DUH�PLVVLQJ�DQG�
ZK\�,�DP�VR�KDSS\�WR�PRYH��ODVW�ZHHN�D�ILQH�\RXQJ�PDQ�WKDW�OLYHG�
DFURVV� WKH�VWUHHW�IURP�XV�ZKR�ZDV�DOZD\V�KHOSLQJ�KLV�JUDQGPRWKHU�
ZLWK�\DUG�ZRUN�DQG�VHUYHG�XV�DOO�DV�D�\RXQJ�SROLFH�RIILFHU������ZDV�
JXQQHG�GRZQ�DQG�NLOOHG��+LV�ILQDO�PRYH�ZDV�WR�OHDS�LQ�IURQW�RI�KLV�
JLUOIULHQG�WR�SURWHFW�KHU�DQG�WRRN�WZR�PRUH�EXOOHWV�LQ�WKH�EDFN�DQG�
QHFN� �+H�ZDV� WKH�PRVW� SROLWH� DQG� UHVSHFWIXO� \RXQJ�PDQ� \RX� FDQ�
LPDJLQH��+H ZDV D�UDUH�\RXQJ�PDQ� 

1RW� KDYLQJ� WR� WUDYHO� IRU� RYHU� DQ� KRXU� ZLOO� PDNH� PRUH� WLPH� IRU�
WKLQJV�OLNH�LQVSHFWLQJ�VWUDSV�DQG�ODGGHUV�RQ�WUHH�VWDQGV�WR�KHOS�JLYH�
VRPH�LQVXUDQFH�RI�D�VDIH�XSFRPLQJ�VHDVRQ��,�KRSH�\RX�DOO�FRQVLGHU�
WKLV�PRYH�WRR��,I�\RX�KDYH�HYHU�FOLPEHG�LQWR�D�VWDQG�WKDW�KDV�EHHQ�

XS�IRU�D�ORQJ�WLPH�DQG�WKH�VWHS�EUHDNV�LW�LV�D�KHDUW�VWRSSHU��,Q�WKLV�
FDVH�WKH�WUHH�JUHZ�DQG�H[SDQGHG�JLYLQJ�WKH�LPSUHVVLRQ�WKDW�LW�ZDV�
URFN�VROLG��7KH�DGGLWLRQDO�WRUTXH�RI�PH�OHDQLQJ�EDFN�ZKLOH�FOLPE�
LQJ�ZDV�HQRXJK�WR�FDXVH�LW�WR�IDLO� 

)RU�QRZ��LW¶V�WLPH�WR�JHW�RXW�WKHUH�DQG�IHHG�WKRVH�WLFNV��6RPH�FDOO�LW�
WXUNH\�KXQWLQJ� 

*RRG�/XFN� 

'DQ�)RU\VWHN 
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,)25�KHOG�LW¶V�0DUFK�ERDUG�PHHWLQJ�RQ�6XQGD\��0DUFK������3UHVL�
GHQW�6FRWW\�%U\DQW�KDV�EHHQ�LQ�FRQWDFW�ZLWK�RXU�QHZ�,'15�'LUHF�
WRU��&ROOHHQ�&DOODKDQ���6R�IDU�KH�LV�SOHDVHG�ZLWK�KHU�FRPPLWPHQW�WR�
WKH�FRQVWLWXHQWV�DQG�RSHQ�GRRU�SROLF\���$V�H[SHFWHG��WKH�OHJLVODWLYH�
GRFNHW�LV�IXOO�RI�JXQ�ELOOV���2XU�OREE\LVW��*HRUJH�)OHLVFKOL�VD\V�WKDW�
PRVW�RI� WKHVH� DUH� VHW� WR� VWD\� LQ� FRPPLWWHH� DQG�QRW�PDNH� LW� WR� WKH�
IORRU���:H�ZLOO�FRQWLQXH�WR�PRQLWRU�WKHP�DV�QRWKLQJ�HYHU�UHDOO\�GLHV�
LQ�6SULQJILHOG���$W�WKLV�WLPH�KRZHYHU��WKHUH�GRHVQ¶W�VHHP�WR�EH�DQ\�
WKLQJ� WKDW�GLUHFWO\� DIIHFWV�ERZKXQWLQJ�� �7KH� IROORZLQJ�KRXVH�ELOOV�
KDYH�FOHDUHG�FRPPLWWHH�DQG�PLJKW�EH�RI�LQWHUHVW�WR�VRPH� 

+%�������3URYLGHV�WKDW�QRWZLWKVWDQGLQJ�DQ\�SURYLVLRQ�RI�WKH�&RGH��
HDFK�RSHQLQJ�ZHHNHQG�IRU�HYHU\�KXQWLQJ�VHDVRQ�HVWDEOLVKHG�E\�WKH�
'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�VKDOO�EH�DW�OHDVW���GD\V�ORQJ��(I�
IHFWLYH�LPPHGLDWHO\� 

+%�������$PHQGV�WKH�:LOGOLIH�&RGH��3HUPLWV�KXQWLQJ�ZLWK�D�ULIOH�
IRU�WKH�WDNLQJ�RI�GHHU��3URYLGHV�WKDW�ULIOH�KXQWLQJ�SHUPLWV�LVVXHG�E\�
WKH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�VKDOO�EH�DSSURYHG�E\�FRXQW\�
RUGLQDQFH�� 3URYLGHV� WKDW� QRWZLWKVWDQGLQJ� DQ\� SURYLVLRQ� RI� WKH�
&RGH�� LW� LV�XQODZIXO� WR� WDNH�D�GHHU�ZLWK� D� ULIOH� LQ� D� FRXQW\�RI� WKH�
6WDWH�ZLWK�D�SRSXODWLRQ�RI���������RU�PRUH��'HILQHV��ULIOH��DV�DQ\�
ILUHDUP�GHVLJQHG��PDGH�� RU� DGDSWHG� WR� EH� ILUHG� IURP� WKH� VKRXOGHU�
WKDW�XVHV�WKH�HQHUJ\�RI�DQ�H[SORVLYH�LQ�D�IL[HG�PHWDOOLF�FDUWULGJH�WR�
ILUH� D� SURMHFWLOH� WKURXJK� D� ULIOHG� ERUH� E\� D� VLQJOH� IXQFWLRQ� RI� WKH�
WULJJHU� 

+%�������$PHQGV�WKH�6FKRRO�&RGH��3URYLGHV�WKDW�D�VFKRRO�GLVWULFW�
PD\�LQFOXGH�LQ�LWV�FXUULFXOXP�D�XQLW�RI�LQVWUXFWLRQ�RQ�KXQWLQJ�HGX�
FDWLRQ� WKDW� LQFOXGHV� LQVWUXFWLRQ� RQ� KXQWLQJ� VDIHW\�� 5HTXLUHV� WKH�
6WDWH�%RDUG�RI�(GXFDWLRQ�WR�SUHSDUH�DQG�PDNH�DYDLODEOH� WR�VFKRRO�
ERDUGV� LQVWUXFWLRQDO�PDWHULDOV� WKDW�PD\� EH� XVHG� DV� JXLGHOLQHV� IRU�

GHYHORSPHQW�RI� D�XQLW�RI� LQVWUXFWLRQ�RQ�KXQWLQJ�HGXFDWLRQ��(IIHF�
WLYH�LPPHGLDWHO\� 

,)25�LV�KROGLQJ�LWV���WK�$QQXDO�)XQG-5DLVLQJ�'LQQHU�RQ�6DWXUGD\��
0D\� ��� ������ LQ�*RGIUH\�� ,/�� � ,W� ZLOO� EH� DQRWKHU� IXQ� HYHQLQJ� RI�
JRRG�FRPSDQ\�DQG� IRRG�ZLWK�SUL]HV��JDPHV�DQG�DXFWLRQV�� � ,I� \RX�
ZRXOG�OLNH�WR�DWWHQG�SOHDVH�FRQWDFW�6FRWW\�RU�7ULVK�%U\DQW�DV�VKRZQ�
RQ�WKH�UHVHUYDWLRQ�IRUP� 

7KH� ,)25�%RDUG�PHHWV� IRXU� WLPHV�D� \HDU� DQG�DOO� ,)25�PHPEHUV�
DUH�ZHOFRPH�WR�DWWHQG�� �7KH�QH[W�PHHWLQJ�ZLOO�EH�KHOG�DW����$0��
SULRU� WR� WKH� EDQTXHW�� � 7KH� YHQXH� KDV� \HW� WR� EH� DQQRXQFHG�� � 7KH�
RWKHU�PHHWLQJ�WKLV�\HDU�DUH�-XO\����DQG�6HS����DQG�ZLOO�EH�KHOG�DW�
6FKHHOV�LQ�6SULQJILHOG�DW������� 

5LFN�6WLOOPDQ 

,)25�5HSRUW�-�5LFN�6WLOOPDQ 

 
9LVLW�7KH�1HZ�8%,�:HEVLWH�DW� 

 
KWWS���ZZZ�XQLWHGERZKXQWHUVRILOOLQRLV�RUJ 

 
6HOOLQJ�<RXU�8VHG�*HDU" 

/LVW�,W�+HUH� 
)UHH�3HUVRQDO�$GYHUWLVLQJ 

IRU�0HPEHUV 
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8QLWHG�%RZKXQWHUV�RI�,OOLQRLV 
����:�*UHHQ�6WUHHW 
5REHUWV��,OOLQRLV������ 

 

 

  8%,�&URVVERZ�3RVLWLRQ�6WDWHPHQW� 
 

7KH�8QLWHG�%RZKXQWHUV�RI�,OOLQRLV�LV�DGDPDQWO\�RSSRVHG�WR�WKH�LQFOXVLRQ�RI�DQ\�ZHDSRQ�WKDW�LV�QRW�KDQG�
GUDZQ�DQG�KDQG�KHOG�LQ�,OOLQRLV
�DUFKHU\�VHDVRQ��6SHFLILFDOO\��ZH�DUH�RSSRVHG�WR�WKH�XVH�RI�WKH�

FURVVERZ�DQG�WKH�GUDZORFN�GHYLFH��DV�ZHOO�DV�DQ\�RWKHU�ZHDSRQ�WKDW�GRHV�QRW�UHTXLUH�WKH�VKRRWHU�WR�
GUDZ�E\�KDQG��KROG�E\�KDQG��DQG�UHOHDVH�E\�KDQG��6XFK�ZHDSRQV�KDYH�WKH�SRWHQWLDO�WR�QHJDWLYHO\�DOWHU�

WKH�SULPLWLYH�ZHDSRQ�VWDWXV�RULJLQDOO\�GHVLJQDWHG�IRU�DUFKHU\�VHDVRQV�LQ�,OOLQRLV 
 

:H�DUH�QRW�RSSRVHG�WR�WKH�XVH�RI�VXFK�GHYLFHV�E\�WKH�WUXO\�KDQGLFDSSHG��EXW�ZH�GR�TXHVWLRQ�WKH�
OHJLWLPDF\�RI�VRPH�RI�WKHVH�FDVHV��7KHUHIRUH�ZH�VXSSRUW�DOO�HIIRUWV�E\�WKH�,'15�WR�PDLQWDLQ�WKH�LQWHJULW\�

LQ�LVVXLQJ�KDQGLFDS�SHUPLWV�VR�DV�WR�PLQLPL]H�DEXVH�LQ�WKLV�SUDFWLFH 

— 
8%,�$UFKHU\�6HDVRQ�3RVLWLRQ�6WDWHPHQW� 

 
7KH�8QLWHG�%RZKXQWHUV�RI�,OOLQRLV�LV�RSSRVHG�WR�WKH�FUHDWLRQ�RI�DQ\�QHZ�KXQWLQJ�VHDVRQ��RU�WKH�

H[WHQVLRQ�RI�DQ\�H[LVWLQJ�KXQWLQJ�VHDVRQ�ZKLFK�ZLOO�GHFUHDVH�WKH�OHQJWK�RI�WKH�DUFKHU\�RQO\�VHDVRQ�RU�
GLVSODFH�WKH�VHDVRQ�LQWR�OHVV�IDYRUDEOH�GDWHV��:KLOH�WKH�8QLWHG�%RZKXQWHUV�RI�,OOLQRLV�UHFRJQL]HV�WKH�
ULJKWV�RI�KXQWHUV�ZKR�FKRRVH�WR�XVH�RWKHU�ZHDSRQV�LQ�VHSDUDWH�KXQWLQJ�VHDVRQV��ZH�ZLOO�RSSRVH�DOO�

HIIRUWV�WR�LQFOXGH�VXFK�XVHUV�LQ�,OOLQRLV
�DUFKHU\�VHDVRQ 

— 

 8%,�%LJ�*DPH�6KRRWLQJ�(QFORVXUH�3RVLWLRQ�6WDWHPHQW� 
 

7KH�8QLWHG�%RZKXQWHUV�RI�,OOLQRLV�RSSRVHV�DQ\�ELJ�JDPH�KXQWLQJ�ZKHUH�WKH�DQLPDO�LV�ZLWKLQ�WKH�
FRQILQHV�RI�JDPH�SURRI�HQFORVXUHV��:H�RSSRVH�WKLV�GHVSLFDEOH�SUDFWLFH�RQ�WKH�JURXQGV�RI�IDLU�FKDVH�
KXQWLQJ��WKH�WKUHDW�RI�GLVHDVH�VSUHDGLQJ�IURP�FDSWLYH�FHUYLGV�WR�RXU�ZLOG�GHHU�SRSXODWLRQV��DQG�WKH�IDFW�
WKDW�SULYDWL]LQJ�ZLOGOLIH�LV�FRQWUDU\�WR�WKH�1RUWK�$PHULFDQ�PRGHO�RI�JDPH�PDQDJHPHQW��,W�LV�RXU�SRVLWLRQ�
WKDW�WKH�VHOOLQJ�RI�KXQWV�IRU�ELJ�JDPH�DQLPDOV�WKDW�KDYH�EHHQ�UDLVHG�ZLWKLQ�DQ�HQFORVXUH��RU�DQLPDOV�WKDW�

FXUUHQWO\�DUH�FRQILQHG�ZLWKLQ�DQ�HQFORVXUH�VKRXOG�EH�LOOHJDO�LQ�,OOLQRLV 


