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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�FRP 

+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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³����´�LV�D�QHZ�\HDU�IRU�DOO�RI�XV��,�DP�WUXO\�ORRNLQJ�IRUZDUG�WR�LW��
�����LV�D�\HDU�WKDW�PRVW�RI�XV�ZLOO�QHYHU�IRUJHW��:LWK�DOO�WKH�FKDQJ�
HV� LQ� RXU� HYHU\GD\� OLYHV�� ,� KRSH�ZH�ZLOO� FRPH� LQWR� WKH� QHZ�\HDU�
UHDG\� IRU� WKH� FKDOOHQJHV� DKHDG�RI�XV��:H�KDYH�HQGXUHG�D� ORW�� EXW�
KRSHIXOO\� LW� KDV� WDXJKW�XV� WKDW�RXU�ZRUOG� LV� DOZD\V�FKDQJLQJ�� DQG�
ZH�PXVW�SXOO�WRJHWKHU�DQG�EH�WKHUH�IRU�HDFK�RWKHU� 

�0RVW�RI�\RX�DUH�DZDUH�WKDW�WKH�8QLWHG�%RZKXQWHUV�RI�,OOLQRLV������
$QQXDO� %DQTXHW� KDV� EHHQ� &$1&(//('�� ,W� ZDV� D� GHFLVLRQ� WKDW�
KDG�WR�EH�PDGH��1RQH�RI�XV�RQ�WKH�ERDUG�PDGH�WKH�GHFLVLRQ�ZLWKRXW�
D�ORW�RI�WKRXJKWIXO�DQG�LQIRUPHG�GLVFXVVLRQV��)RU�PH�LW�ZDV�RQH�RI�
WKH�KDUGHVW�GHFLVLRQV�DQG�YRWHV� WKDW�,�KDYH�HYHU�KDG�WR�PDNH��7KH�
GHFLVLRQ�ZDV�PDGH�WR�FDQFHO�WKH�EDQTXHW�ZLWK�WKH�EHVW�RI�LQWHQWLRQV�
IRU�RXU�PHPEHUVKLS� 

:H�KDYH� DOUHDG\� VWDUWHG� RXU� SODQ�%� SUHSDUDWLRQV�� ,W�ZLOO� QRW� VXU�
SULVH�PH�LI�ZH�LPSOHPHQW�D�SODQ�&�DQG�SODQ�'�WR�PDNH�XS�IRU�WKH�
ORVV�RI�RXU�DQQXDO�EDQTXHW��,W�LV�JRLQJ�WR�EH�D�PDVVLYH�WHDP�HIIRUW��,�
ZLOO�JHW�WKH�LQIRUPDWLRQ�RXW�WR�HYHU\RQH�DV�VRRQ�DV�ZH�ZRUN�RXW�WKH�
WLPHOLQH�IRU�RXU�SODQV���:H�KRSH�WR�LQFRUSRUDWH�D�OLYH�PHPEHUVKLS�
PHHWLQJ�DW�VRPH�RI�WKHVH�HYHQWV���<RX�ZLOO�EH�QRWLILHG�RI�WKLV�DQG�
JLYHQ�DQ�RSSRUWXQLW\�WR�KDYH�LQSXW��� 

:LWK� DOO� WKH� ����� FDQFHOODWLRQV� RI� VR�PDQ\� NH\� HYHQWV� IRU� XV� LQ�
WUDGLWLRQDO�DUFKHU\��DQG�DOUHDG\�LQ�������ZH�KDYH�RXU�ZRUN�FXW�RXW�
IRU� XV�� ,� DP� JRLQJ� WR� GR� HYHU\WKLQJ� SRVVLEOH� WR� JHW� DV�PDQ\� DOO-
WUDGLWLRQDO� HYHQWV� VFKHGXOHG� DURXQG� WKH� VWDWH� DV� SRVVLEOH�� ,� KDYH�
JRWWHQ���HYHQWV�DSSURYHG�DOUHDG\�DQG�ZRUNLQJ�RQ�VHYHUDO�PRUH��,I�
DQ\RQH�NQRZV�RI�DQ\�DUFKHU\�FOXE� WKDW�ZRXOG�FRQVLGHU�KDYLQJ�DQ�
DOO-WUDGLWLRQDO�DUFKHU\�HYHQW��SOHDVH�OHW�PH�NQRZ��,�ZLOO�UHDFK�RXW�WR�
WKHP�DQG�GR�ZKDW�,�FDQ�WR�VHW�LW�XS��7KHVH�DOO-WUDGLWLRQDO�HYHQWV�DUH�
D�JUHDW�ZD\� IRU�XV� WR�JHW� WKH�8QLWHG�%RZKXQWHUV�RI� ,OOLQRLV�QDPH�
RXW� LQ� WKH� DUFKHU\� FRPPXQLW\�� :H� KDYH� EHQHILWHG� IURP� WKHVH�
HYHQWV�DQG�,�KRSH�WKDW�ZH�ZLOO�FRQWLQXH�WR�GR�VR��,�ZRXOG�HQFRXUDJH�
\RX�WR�VHW�DVLGH�WKHVH�GDWHV�DQG�WU\�WR�DWWHQG���7KH\�DUH�D�ORW�RI�IXQ�
DQG�PHHWLQJ�SHRSOH�WKDW�HQMR\�WKH�VDPH�LQWHUHVWV�LV�UHZDUGLQJ��� 

 

$OO�WKDW�EHLQJ�VDLG��,�DP�ORRNLQJ�IRUZDUG�WR�DOO�RI�WKH�JUHDW�WKLQJV�
WKDW�ZH�FDQ�DFFRPSOLVK� LQ�������7KLV� \HDU� ,�ZLOO� KDYH�PRUH� WLPH�
DYDLODEOH� WR� GR� D� ORW� RI� WKH� WKLQJV� WKDW� ,� KDYH�ZDQWHG� WR� GR� IRU� D�
ORQJ�WLPH�EXW�GLG�QRW�KDYH�WKH�WLPH��3OHDVH�IHHO�IUHH�WR�FRQWDFW�PH�
ZLWK�DQ\�LGHDV�WKDW�ZLOO�LPSURYH�RXU�FOXE�DQG�DGG�WR�RXU�PHPEHU�
VKLS��� 

,Q� WKLV�QHZVOHWWHU�\RX�ZLOO�VHH�PH�D�GD\�RU� WZR�DJR�DW�&ORYHUGDOH�
DOO�WUDGLWLRQDO�VKRRW��,W�ZDV�D�YHU\�PHPRUDEOH�WLPH�IRU�PH��7KH�WZR�
JHQWOHPHQ� LQ� WKH� SLFWXUH�ZLWK�PH� DUH� WZR� SHRSOH� WKDW� ,� KDYH� WKH�
XWPRVW�UHVSHFW�DQG�DGPLUDWLRQ�IRU��,�ZDV�DEOH�WR�VLW�DQG�WDON�WR�0U��
*OHQQ�6W�&KDUOHV�DQG�0U��*��)UHG�$VEHOO�IRU�TXLWH�D�ZKLOH��,�ZRXOG�
OLNH�HYHU\RQH�WR�WKLQN�DERXW�WKH�WLPHV�WKH\�KDYH�KDG�WKDW�DUH�PHP�
RUDEOH�WR�WKHP�DQG�VXEPLW�SLFWXUHV�RU�DUWLFOHV�LQ�RXU�PHGLD�IRUXPV������� 

,I� DQ\RQH� KDV� DQ\� FRPPHQWV�� TXHVWLRQV�� RU� VXJJHVWLRQV�SOHDVH� OHW�
PH�NQRZ� 

7LP�1XVV 

(-PDLO���WLPBQXVV#KRWPDLO�FRP 
0\�FHOO�SKRQH�QXPEHU�LV����������-���� 

0\�KRPH�SKRQH�QXPEHU�LV����������-���� 

3UHVLGHQW¶V�5HSRUW�-�7LP�1XVV 
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,�ZRXOG�OLNH�WR�WKDQN�5RQ�DQG�.DUHQ�+D\IRUG�IRU�DOO�WKH�HIIRUW�WKH\�
SXW� LQWR� WKH� 2FWREHU� UHJLRQ� �� 5HQGH]YRXV� DW� :ROI� &UHHN� 6WDWH�
3DUN��4XLWH�D�IHZ�PHPEHUV�DWWHQGHG�DQG�HQMR\HG�WKH�KXQWLQJ�DQG�
VRFLDOL]LQJ�� DQG� HVSHFLDOO\� WKH� 6DWXUGD\� QLJKW� GLQQHU� ZKLFK� ZDV�
FDWHUHG� WKLV� \HDU� EHFDXVH� RI� &RYLG�� ,� WKLQN� HYHU\RQH� WKHUH� KDG� D�
JUHDW� WLPH�� HVSHFLDOO\� FRQVLGHULQJ� VR� PDQ\� WUDGLWLRQDO� DUFKHU\�
HYHQWV�ZHUH�FDQFHOHG�WKLV�\HDU�� 

,Q� 1RYHPEHU�� -DQ� DQG� ,� VSHQW� D� IHZ� GD\V� GRZQ� LQ� WKH� 6KDZQHH�
1DWLRQDO� )RUHVW�� WKH� 3LQH� +LOOV� DUHD�� :H� ZHUH� MRLQHG� E\� VHYHUDO�
RWKHU�8%,�PHPEHUV� DQG� HQMR\HG� WKH� KXQWLQJ� DQG� RXWGRRU� H[SHUL�
HQFH��:KLOH�ZH�FDPH�KRPH�HPSW\-KDQGHG��VHYHUDO�RWKHU�KXQWHUV�LQ�
WKH�FDPSJURXQG�JRW�OXFN\�� 

:HOO�� WKH�.DODPD]RR�([SR�ZDV� WKH� ODWHVW� WUDGLWLRQDO� HYHQW� WR� JHW�
FDQFHOHG� EHFDXVH� RI� &RYLG�� � %HFDXVH� RI� 0LFKLJDQ¶V� &RYLG� UH�
VWULFWLRQV�� DQG� VLQFH� WKH� HYHQW� LV� KHOG� DW� D� FRXQW\� RZQHG� IDFLOLW\��
WKH\�KDG�QR�FKRLFH�EXW�WR�FDQFHO�� 

+RSHIXOO\�PRVW�RI�WKH�WUDGLWLRQDO�DUFKHU\�HYHQWV�ZLOO�JR�RQ�DV�XVXDO�
WKLV�\HDU��$�IHZ�RI�WKH�HDUO\�HYHQWV�VFKHGXOHG�IRU�WKLV�\HDU�DUH�� 

7HQQHVVHH�3UH-VSULQJ�$UURZ�)OLQJ��)HE�����-���� 

7HQQHVVHH�&ODVVLF��$SU�����–�0D\��� 

&ORYHUGDOH�7UDGLWLRQDO�1DWLRQDOV��-XQH����–���� 

,�DP�VXUH�PRVW�RI�\RX�PHPEHUV�KDYH�DOUHDG\�KHDUG��WKDW�WKH������
EDQTXHW� KDV� EHHQ� FDQFHOOHG�� �1R�RQH� LV�PRUH� GLVDSSRLQWHG� WKDQ� ,�
DP���$V�,�ZULWH�WKLV�LQ�PLG--DQXDU\��7LP�1XVV��8%,�3UHVLGHQW��DQG�
DOO�WKH�ERDUG�PHPEHUV�DUH�ZRUNLQJ�KDUG�WR�SODQ�VRPH�RWKHU� 

8%,�HYHQWV�DQG�VKRRWV�WKURXJKRXW�WKH�VWDWH���<RX�FDQ�NHHS�XS�ZLWK�
WKH� ODWHVW� QHZV� RQ� 8%,� HYHQWV� RQ� WKH� 8%,� ZHEVLWH�� XQLW�
HGERZKXQWHUVRILOOLQRLV�FRP�RU�RQ�)DFHERRN��8QLWHG�%RZKXQWHUV�RI�
,OOLQRLV�&DPSILUH���:H�KRSH�WR�VHH�\RX�WKHUH�� 

%RE�0D\R� 

'LUHFWRU¶V�5HSRUW�-�%RE�0D\R 

'LUHFWRU¶V�5HSRUW�-�1DQF\�1RUULV 

�����KDV�EHHQ�D�\HDU�ZLWK�PDQ\�FKDOOHQJHV��KRZHYHU�5RQ�	�.DUHQ�
+D\IRUG�FDPH�WKUX�ZLWK�DQRWKHU�VXFFHVVIXO�5HJLRQ���HYHQW�DW�/DNH�
6KHOE\YLOOH���(YHU\RQH�KDG�D�ZRQGHUIXO�WLPH�DQG�LW�ZDV�VR�QLFH�WR�
VHH�HDFK�RWKHU�DJDLQ��DQG�VDIHO\��HYHQ�ZLWK�WKH�SDQGHPLF� 

'DQQ\� VKRW� D� �� SRLQWHU� ZLWK� KLV� 7LPEHUKDZN� 5HFXUYH� DQG� $FH�
%URDGKHDG�DW�*LDQW�&LW\�6WDWH�3DUN���7KLV�ZDV�DQ�RGG�\HDU�IRU�KLP��
DV�KH�VDZ�ORWV�RI�VLJQ�EXW�YHU\�IHZ�GHHU���2WKHU�SXEOLF�ODQG�KXQWHUV�
'DQQ\�WDONHG�WR�KDG�FRPPHQWHG�RQ�WKH�VDPH�VLWXDWLRQ� 

0DUN� \RXU� FDOHQGDU� IRU� RXU� DQQXDO� EDQTXHW�RQ�0DUFK� ��� �'XULQJ�
RQH�RI�RXU�FRQIHUHQFH�FDOOV��,�ZDV�LQWURGXFHG�WR�*HQH�+RSNLQV�ZKR�
ZLOO� EH�RXU�NH\QRWH� VSHDNHU� WKLV� \HDU�� �0DQ\�RI� \RX�SUREDEO\�DO�
UHDG\� NQRZ�*HQH�� KRZHYHU� WKLV� ZDV�P\� ILUVW� RSSRUWXQLW\� WR� WDON�
ZLWK�KLP�� �+H� LV�YHU\�NQRZOHGJHDEOH�DQG� ,¶P� ORRNLQJ� IRUZDUG� WR�
OLVWHQLQJ�WR�KLP�VSHDN��SOXV�,¶P�H[FLWHG�WR�PHHW�KLP�LQ�SHUVRQ��� 

'DQQ\�DQG�,�DUH�ZDWFKLQJ�IRU��'�DUFKHU\�WRXUQDPHQWV�WKDW�DUH�EH�
LQJ� SODQQHG� IRU� ������ � 6R�PDQ\�ZHUH� FDQFHOOHG� ODVW� \HDU�� ,� KRSH�
WKDW� ZH� DUH� DEOH� WR� JHW� EDFN� WR� RXU� UHJXODU� VFKHGXOH� DQG� DWWHQG�
PRUH�RI�WKHP� 

1DQF\�1RUULV 

JPDVKRRWHU#JPDLO�FRP 
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7UHDVXUHU¶V�5HSRUW�-�-DQ�0D\R 
&KHFNLQJ�%DODQFH�)RUZDUG���������� ��������� 

5HFHLSWV�� 

'XHV�� 1HZ�0HPEHUVKLSV�	�5HQHZDOV� ��������� 

7-6KLUW�6DOHV�� ��������������������� 

7RWDO�5HFHLSWV ������ 

'LVEXUVHPHQWV�� 

0LFKDHO�:LOWVH� �����8%,�)DOO�1HZVOHWWHU�� ����������������� 

7RWDO�'LVEXUVHPHQWV ������ 

(QGLQJ�%DODQFH�DV�RI��������� ���������� 

7KH�DERYH�LV�D�WUXH�DQG�DFFXUDWH�DFFRXQWLQJ�RI�,QFRPH�DQG�([SHQVHV�LQFXUUHG�E\�WKH�8QLWHG�%RZKXQWHUV�RI�,OOLQRLV�IRU�WKH�)RXUWK�4XDUWHU��
������FRPPHQFLQJ�2FWREHU���������WKURXJK�'HFHPEHU�����������$Q\�TXHVWLRQV�RU�FRQFHUQV�FDQ�EH�DGGUHVVHG�WR�PH�DW�P\�HPDLO�DGGUHVV��
MDQ#DFHDUFKHU\WDFNOH�FRP� 

5HVSHFWIXOO\�VXEPLWWHG�� 
 
-DQ�0D\R��7UHDVXUHU�� 
 

 
6HOOLQJ�<RXU�8VHG�*HDU" 

/LVW�,W�+HUH� 
 

)UHH�3HUVRQDO�$GYHUWLVLQJ 
IRU�0HPEHUV 

 

1HZVOHWWHU�(GLWRU�:DQWHG�� 
 

&RQWDFW�$Q\�%RDUG�0HPEHU 
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7KLV�WLPH�ODVW�\HDU�'DG�DQG�,�ZHUH�FRPLQJ�RII�DQ�LQFUHGLEOH�VHDVRQ�
RI�GHHU�KXQWLQJ�KHUH� LQ�RXU�KRPH�VWDWH�RI�,OOLQRLV��:H�ZHUH�IRUWX�
QDWH�HQRXJK�WR�KDUYHVW�VHYHUDO�GHHU�HDFK�LQFOXGLQJ�WZR�ODUJH��PD�
WXUH� EXFNV��0RUH� LPSRUWDQWO\�� ZH� FUHDWHG�PHPRULHV� WKDW� ZH� ZLOO�
FOLQJ�WR�DQG�FKHULVK�IRU�WKH�UHVW�RI�RXU�OLYHV��1RZ��DV�ZH�EHJLQ�WR�
H[LW�WKH�����-���DUFKHU\�VHDVRQ�P\�UHIOHFWLRQV�DUH�PXFK�WKH�VDPH�� 

 2QH� RI� P\� IDYRULWH� WKLQJV� DERXW� ZKLWHWDLOV�� RI� ZKLFK� ,�
KDYH�PDQ\��LV�WKH�DELOLW\�WR�EXLOG�KLVWRU\�DQG�WUDFN�LQGLYLGXDO�EXFNV�
IURP�\HDU�WR�\HDU��:LWK�WKH�XVH�RI�WUDLO�FDPHUDV��VKHG�DQWOHUV��DQG�
SHUVRQDO�HQFRXQWHUV�WKLV�LV�VRPHWKLQJ�'DG�DQG�,�KDYH�EHHQ�DEOH�WR�
GR� IRU� QHDUO\� D� GHFDGH�� ,� VKRXOG� DGPLW��ZH� DUH� IRUWXQDWH� WR� KDYH�
PXOWLSOH�GHFHQW� VL]HG�SULYDWH�SURSHUWLHV� WR�KXQW� WKDW� DIIRUG�XV� WKH�
RSSRUWXQLW\� WR� NHHS� WDEV� RQ� WKHVH� GHHU� WKURXJK� WKH� VHDVRQV��(DFK�
IDOO�WKHUH�DUH�VSHFLILF�EXFNV�WKDW�ZH�IRFXV�RQ�DQG�ZH�GR�RXU�EHVW�WR�
SODFH�RXUVHOYHV�LQ�D�SRVLWLRQ�IRU�D�FORVH�HQFRXQWHU��+XQWLQJ�LQ�WKLV�
PDQQHU� EXLOGV� WKH� H[SHULHQFH� DQG� H[WHQGV� RXU� WLPH� DILHOG�ZLWK� D�
WDJ�LQ�KDQG��0DQ\�KRXUV�DUH�LQYHVWHG�SXUVXLQJ�PDWXUH�EXFNV�ZKLFK�
SURYLGH� DPSOH� RSSRUWXQLWLHV� IRU� LQWHUDFWLRQV� ZLWK� \RXQJHU� GHHU��
7KXV�� WKH� H[SHULHQFHV� RI� WRGD\� DUH� DQ� LQWHJUDO� SLHFH� RI� WKH� HQWLUH�
VWRU\�LQ�IXWXUH�\HDUV��7KLV�SURYHG�WR�EH�WKH�FDVH�IRU�ERWK�RI�XV�WKLV�
SDVW�IDOO�� 

7KH�SUHYLRXV�IRXU�VHDVRQV�ZHUH�ODUJHO\�VSHQW�FKDVLQJ�WZR�VSHFLILF�
GHHU� RQ� VHSDUDWH� SURSHUWLHV�� 2QH� ZDV� D� ZKRSSHU� RI� D� EXFN� ZH�
QDPHG� 7XUNH\� )RRW�� ZKR� KDV� VWLOO� VXFFHVVIXOO\� HOXGHG� XV� WR� WKLV�
GD\��+H�JLIWHG�XV�ZLWK�VHYHUDO�VLJKWLQJV�DQG�WKUHH�VKHGV�WR�UHPHP�
EHU�KLP�E\�ZKLFK�ZDV�HYHU\WKLQJ�,�FRXOG�KRSH�IRU�IURP�DQ�DQLPDO�
RI�KLV�PDJQLWXGH��$OWKRXJK�,�NQRZ�KH�ZDV�DOLYH�WKLV�SDVW�VSULQJ�KH�
KDV� \HW� WR� VKRZ�DQG� ,�QR� ORQJHU�EHOLHYH�KH� LV�PDNLQJ� WUDFNV��+LV�
XOWLPDWH� RXWFRPH� PD\� DOZD\V� UHPDLQ� D� P\VWHU\�� $� KDQGIXO� RI�
PLOHV� QRUWK�ZH�ZHUH� LQ�SXUVXLW� RI� DQRWKHU� GDQG\�EXFN�ZH�QDPHG�
8QLFRUQ��,�EHOLHYH�KH�ZDV�D�UHVLGHQW�GHHU�RQ�WKH�IDUP��EXW�HYHQ�VR�
ZDV� VFDUFHO\� VHHQ�� 'XULQJ� WKH� ����� ILUHDUP� VHDVRQ� D� IRUWXQDWH�
KXQWHU�ZDV�LQ�WKH�ULJKW�SODFH�DW�WKH�ULJKW�WLPH�DQG�ZDV�DEOH�WR�KDU�
YHVW�WKH�����\HDU�ROG�EXFN�� 

7KH������VHDVRQ�DSSURDFKHG�TXLFNO\�DV� LW�DOZD\V�GRHV��DQG�,�ZDV�
HDJHU� WR� JHW� EDFN� RQ� VWDQG�� 'DG� DQG� ,� ZHUH� EXV\� DOO� VSULQJ� DQG�
VXPPHU�VFRXWLQJ��VHDUFKLQJ�IRU�VKHGV��DQG�SUHSSLQJ�VHWV��0\�FRQ�
ILGHQFH�ZDV�KLJK��DQG�,�IHOW�PRUH�SUHSDUHG�IRU�WKLV�VHDVRQ�WKDQ�DQ\�
EHIRUH��$UURZV�ZHUH�WXQHG�DQG�IO\LQJ�WUXH�� WLSSHG�ZLWK�ILOH�VKDUS�
HQHG� �� EODGH� 93$� EURDGKHDGV��0\� DJULFXOWXUDO� FDUHHU� OLPLWV� WKH�
DPRXQW�RI�WLPH�,�FDQ�KXQW�HDUO\�VHDVRQ��EXW�E\�ODWH�2FWREHU�KDUYHVW�
ZDV�QHDULQJ�FRPSOHWLRQ�DQG�LW�ZDV�WLPH�WR�KLW�WKH�ZRRGV��,Q�D�W\SL�
FDO�\HDU��ZH�GR�QRW�KXQW�RXU�EHVW�VWDQGV�XQWLO�WKH�ILUVW�ZHHN�RI�1R�
YHPEHU�� ,W� LV�QR� VHFUHW� WKDW�KXPDQ� LQWUXVLRQ�KDV� D�PDMRU�QHJDWLYH�
LPSDFW�RQ�GHHU�PRYHPHQW�LQ�D�VSHFLILF�DUHD��7KLV�LV�HVSHFLDOO\�WUXH�
IRU�WKH�ROGHU�DJH�FODVV�GHHU�LQ�WKH�ZRRGORW��2XW�RI�WKH�WHQ�GHHU�ZH�
KDYH�KDUYHVWHG�LQ�WKH�SDVW�WZR�VHDVRQV��QLQH�ZHUH�WDNHQ�RQ�WKH�ILUVW�
RU�VHFRQG�VLW�LQ�WKDW�SDUWLFXODU�WUHH��:LWK�WKDW�EHLQJ�VDLG��,�IHOW�FRQ�
ILGHQW�,�QHHGHG�WR�JHW�LQWR�WKH�³:HHG�3DWFK´�VWDQG�RQ�WKH�HYHQLQJ�
RI� 2FWREHU� ��WK�� ,W� LV� DQ� LQWHULRU� VWDQG� WXFNHG� RQ� WKH� GRZQZLQG�
VLGH�RI�WZR�LQWHUVHFWLQJ�GLWFKHV��7KRVH�GLWFKHV�RIIHU 

<HVWHUGD\�DIWHUQRRQ�,�WRRN�DGYDQWDJH�RI�D�VWURQJ�11(�ZLQG�WR�JHW�
EDFN�LQWR�D�VHW�,�QRUPDOO\�VDYH�IRU�1RYHPEHU��:H�KXQW�FDXWLRXVO\�
HDUO\�VHDVRQ�DQG�SRNH�DURXQG�WKH�HGJHV�XQWLO�WKH�WLPH�LV�ULJKW�WR�JHW�
DJJUHVVLYH��ZKLFK�IRU�XV�LV�XVXDOO\�DURXQG�1RYHPEHU��WK��%XW�\HV�
WHUGD\�,�KDG�RQH�RI�WKRVH�IHHOLQJV�WKDW�WROG�PH�WKH�WLPH�LV�ULJKW�DQG�

'LUHFWRU¶V�5HSRUW�-�*DUUHWW�)HLN 
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,�QHHG�WR�JHW�EDFN�LQWR�ZKDW�ZH�FDOO�WKH�³ZHHG�SDWFK´�VWDQG��6KRUW�
O\�DIWHU��SP�,�KDG�WZR�DGXOW�GRHV�DQG�D�IDZQ�ILOWHU�WKRXJK�IROORZHG�
E\� D�JRRI\� UDFNHG����� \HDU�ROG�EXFN��+DOI�KRXU� ODWHU� ,�KHDUG� WKLV�
JX\� FRPLQJ� IURP� WKH� VDPH�GLUHFWLRQ� RQ� WKH� VDPH� WUDLO��+H� WHVWHG�
P\�SDWLHQFH� VWRSSLQJ�ZLWKLQ���� \DUGV�EHKLQG�D�KRQH\VXFNOH� EXVK�
IRU� DW� OHDVW� WZR�PLQXWHV�� )LQDOO\� KH�PDGH� WKH�PRYH� LQWR�P\� ODQH�
ZKLFK�,�NQHZ�WR�EH����\DUGV��0\�DUURZ�IOHZ�WUXH�DQG�HQWHUHG�WKH�
WRS�RI� WKH�QHDU� OXQJ�DQG�H[LWHG�WKH�PLGGOH�RI� WKH�RIIVLGH�OXQJ�EH�
IRUH�EXU\LQJ�LQWR�D�URWWLQJ�ORJ��7KH�GHHU�GLGQ¶W�NQRZ�ZKDW�KLW�KLP�
DQG�UDQ����\DUGV�EHIRUH�VWRSSLQJ�IRU�D�IHZ�VHFRQGV��+H�WKHQ�PDGH�
KLV� ILQDO� UXQ� DQ� DGGLWLRQDO� ��� \DUGV� EHIRUH� JRLQJ� GRZQ�� 6KRUWO\�
DIWHU�,�KDG�D�QLFH���RU���\HDU�ROG���SRLQWHU�FRPH�WR�ZLWKLQ���\DUGV�
RI�P\�VWDQG��,�WRRN�VRPH�YLGHR�RI�KLP�ZKLFK�,¶OO�SRVW�EHORZ��%H�
IRUH�UHFRYHULQJ�WKH�GHHU�,�OHIW�WKH�IDUP�WR�SLFN�XS�P\�ILDQFp��.DWH�
O\Q�� DQG�P\�GDG�ZKR� VRPH�RI�\RX�PD\� UHFRJQL]H��$QRWKHU� FORVH�
IULHQG��:LOO��DOVR�DFFRPSDQLHG�XV�WR�VKDUH�WKH�H[SHULHQFH�DQG�KHOS�
ZLWK�SLFWXUHV�GUDJJLQJ��,�IHHO�VR�LQFUHGLEO\�EOHVVHG�WR�KDYH�WKH�RS�
SRUWXQLW\� WR�GR�ZKDW� ,� ORYH�DQG� VKDUH� LW�ZLWK� VXFK�JUHDW�SHRSOH�� ,�
DP� WUXO\� EOHVVHG� EH\RQG�EHOLHI�� ,� SODQ� WR� JHW� VRPH�PRUH� SLFWXUHV�
DQG�SXW�WRJHWKHU�DQ�DUWLFOH�IRU�RXU�QHZVOHWWHU�VR�EH�RQ�WKH�ORRNRXW�
IRU�WKDW�LQ�WKH�QHDU�IXWXUH��)RU�WKRVH�ZH�DUH�LQWHUHVWHG�,�XVHG�D�����
#��´�7LPEHU�+DZN�UHFXUYH�ZLWK�D�FDUERQ�DUURZ�DQG�D�WKUHH�EODGH�
93$�EURDGKHDG� 
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+L��P\� QDPH� LV� -RKQ�:KLWH� DQG� ,� DP� ��� \HDUV� ROG�� ,� KDYH� EHHQ�
VKRRWLQJ�DUFKHU\�VLQFH�,�ZDV�����0\�ERZ�LV�D�6W��-RH�5LYHU�ORQJERZ�
PDGH�E\�7UDF\�%DORZVNL�� �6KRUWO\�DIWHU� ,�EHJDQ� OHDUQLQJ�DUFKHU\��
P\�IDWKHU�PDGH�D�TXLYHU�IRU�PH���7KH�TXLYHU�KDQJV�RYHU�P\�EDFN�
DQG� LV� PDGH� RXW� RI� OHDWKHU� DQG� OHDWKHU� VWULQJ�� � 0\� ILUVW� \HDU� DW�
&RPSWRQ�7UDGLWLRQDO�5HQGH]YRXV� LQ������� ,�DVNHG�7UDFH\� WR�VLJQ�
P\�ERZ�DQG�P\�TXLYHU�� �6LQFH�WKHQ�,�KDYH�EHHQ�FROOHFWLQJ�VLJQD�
WXUHV�RI�SHRSOH�ZHOO�NQRZQ�ZLWKLQ� WKH�DUFKHU\�FRPPXQLW\�RQ�P\�
TXLYHU�� 

2YHU� WKH� \HDUV�� ,� KDYH� EHHQ� WR� WKH�&RPSWRQ�7UDGLWLRQDO�5HQGH]�
YRXV�� 8QLWHG� %RZKXQWHUV� RI� ,OOLQRLV� EDQTXHWV�� &ORYHUGDOH� 7UDGL�
WLRQDO� $UFKHU\� 1DWLRQDOV�� %ODFNKDZN� )LHOG� $UFKHUV�� 6HOHFW� $U�
FKHU\��RXU�ORFDO�DUFKHU\�VKRS���DQG�WKH�,/�'HHU�DQG�7XUNH\�([SR� 

�,Q�������,�DOVR�KDG�WKH�FKDQFH�WR�PHHW�*��)UHG�$VEHOO�ZKR�,�UHFRJ�
QL]HG�DW�WKH�&RPSWRQ�7UDGLWLRQDO�5HQGH]YRXV�IURP�ZDWFKLQJ�VRPH�
RI� KLV� DUFKHU\� YLGHRV�� �5RQ�/D�&ODLU�ZDV� WKHUH� DOVR�� DQG� ,� WDONHG�
ZLWK�KLP�DERXW� WRPDKDZN� WKURZLQJ�� �'DUUHO�6WLHQHQ� LV� WKH�RZQHU�
RI� 6HOHFW� $UFKHU\�� ZKLFK� KDV� DQ� LQGRRU� UDQJH�� � � ,� XVHG� WR� VKRRW�
DUFKHU\�WKHUH�GXULQJ�WKH�ZLQWHU�ZLWK�P\�'DG�DQG�WKH\�HYHQ�KHOSHG�
PH�EXLOG�DQ�DUURZ��2QH�WLPH�ZKLOH�,�ZDV�WKHUH�'DUUHOO�LQWURGXFHG�
PH� WR� DQ�2O\PSLF� JROG�PHGDOLVW� LQ� DUFKHU\�� 5RG�:KLWH�� ,� DVNHG�
WKHP�ERWK�WR�DXWRJUDSK�P\�TXLYHU��� 

'XULQJ�������,�PHW�*HQH�:HQVHO�DW�WKH�8QLWHG�%RZKXQWHUV�RI�,OOL�
QRLV�EDQTXHW��KH�ZDV�WKH�NH\QRWH�VSHDNHU�IRU�WKH�HYHQW���/DWHU�WKDW�
\HDU��,�PHW�%\URQ�)HUJXVRQ�DW�WKH�,OOLQRLV�'HHU�	�7XUNH\�([SR��,�
KHOSHG�KLP�ZLWK�RQH�RI�KLV�WULFN-VKRW�GHPRQVWUDWLRQV���$IWHU�WKDW�KH�
JDYH�PH�D�'9'�RI�KLP�GRLQJ�WULFN�VKRWV��:H�DOVR�H[FKDQJHG�ODSHO�
SLQV���+H�JDYH�PH�D�EURDGKHDG�SLQ�DQG�,�JDYH�KLP�D�SLQ�IURP�RXU�
ORFDO� VSRUWVPHQ¶V�RUJDQL]DWLRQ��0F/HDQ�&RXQW\�6SRUWVPHQ�� � ,�DW�
WHQG�WKRVH�PRQWKO\�PHHWLQJV�ZLWK�P\�'DG�� 

0LNH�0LWWHQ� ZDV� WKH� PDLQ� VSHDNHU� DW� WKH� 8QLWHG� %RZKXQWHUV� RI�
,OOLQRLV�EDQTXHW�LQ�������DIWHU�WKH�VSHHFK�,�DVNHG�IRU�KLV�DXWRJUDSK�
VR�KH�VLJQHG�P\�TXLYHU�ZKLFK�,�KDG�EURXJKW�DORQJ���$IWHU�KH�VLJQHG�
P\�TXLYHU��KH�JDYH�PH�D�SRVWHU�DQG�D�IHZ�RI�KLV�KXQWLQJ�'9'¶V��
)URP� WKHQ� RQ�� KH� UHFRJQL]HV�PH� DW� DUFKHU\� HYHQWV� DQG� WDNHV� WKH�
WLPH�WR�WDON�ZLWK�PH����$W�&RPSWRQ�LQ�������,�VWRSSHG�DW�KLV�WDEOH�
LQ�WKH�ELJ�WHQW��DQG�KH�WDONHG�ZLWK�PH�DQG�LQWURGXFHG�PH�WR�%DUU\�
:HQVHO�� ZKR� LV� *HQH� :HQVHO¶V� EURWKHU�� LI� \RX� GLG� QRW� DOUHDG\�
NQRZ���,�WDONHG�ZLWK�WKHP�DERXW�DUFKHU\�DFWLYLWLHV�,¶YH�EHHQ�XS�WR�
DQG� DVNHG� DERXW� WKHLU� UHFHQW� DGYHQWXUHV�� � $IWHU� ZH� WDONHG�� 0LNH�
0LWWHQ�JDYH�PH�D�IUDPHG�SRVWHU�DQG�DQRWKHU�YLGHR�RI�KLP�KXQWLQJ���
%DUU\�:HQVHO�JDYH�PH�RQH�RI�KLV�'9'V�WRR���� 

:KLOH� WKHUH� DW� &RPSWRQ�� ,� JRW� WKH� DXWRJUDSK� RI� WKH� PDQ� ZKR�
IRXQGHG� WKH� &KULVWLDQ� %RZKXQWHUV� $VVRFLDWLRQ�� RI� ZKLFK� ,� DP� D�
PHPEHU�� �+LV�QDPH� LV�'DYLG�5RRVH�� � ,�KDYH�HQMR\HG� WDONLQJ�ZLWK�
KLP� HDFK� \HDU�� DQG� DWWHQGLQJ� WKH� VHUYLFHV� KH� OHDGV� RQ� 6XQGD\�
PRUQLQJV����  

,� JRW� WR� PHHW� 7�-�� &RQUDGV�� WKH� RZQHU� RI� 7UDGLWLRQDO� %RZKXQWHU�
0DJD]LQH���+H¶V�DOVR�EHHQ�D�VSHDNHU�IRU�WKH�8QLWHG�%RZKXQWHUV�RI�
,OOLQRLV�EDQTXHW���+H�KDV�VRPH�IXQ�VWRULHV�RI�KLV�KXQWLQJ�WULSV���,¶YH�
RUGHUHG�DUFKHU\�VXSSOLHV�IRU�P\VHOI�IURP���5LYHUV�$UFKHU\�DQG�VR�
ZKHQ� ,� PHW� 'DOH� .DUFK�� WKH� RZQHU�� ,� DVNHG� IRU� KLV� VLJQDWXUH� DV�
ZHOO�� 

0DNLQJ�0HPRULHV�-�-RKQ�:KLWH 

Advertise Your Business Here! 
Contact The Editor For 

Special Rates! 
ubieditor@yahoo.com 
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,¶G� HVSHFLDOO\� OLNH� WR� PHQWLRQ� 7RP� &ROVWDG�� WKH� RZQHU� RI� 7UD�
G$UFKHUV¶�:RUOG�0DJD]LQH�� �$IWHU� KH� VLJQHG�P\� TXLYHU�� KH� VXJ�
JHVWHG�WR�P\�GDG�WKDW�,�ZULWH�DQ�DUWLFOH�DERXW�P\�TXLYHU�� �7KDQNV�
IRU�WKH�LGHD� 

2QH�VXPPHU��P\�IDPLO\�DWWHQGHG�D�WUDGLWLRQDO�VKRRW�DW�WKH�%ODFN�
KDZN�)LHOG�$UFKHUV�QHDU�-ROLHW��,/���:KLOH�WKHUH��%RE�0D\R�RI�$FH�
$UFKHU\� 7DFNOH� LQWURGXFHG� PH� WR� -DVRQ� :HVWEURFN�� D� QDWLRQDO�
FKDPSLRQ�DW�WUDGLWLRQDO�DUFKHU\�VKRRWV�� 

$OO�WKH�SHRSOH�,�KDYH�PHQWLRQHG�KDYH�VLJQHG�P\�TXLYHU��7KH\�DUH�
UHDOO\� QLFH� SHRSOH�ZKR� DUH�ZLOOLQJ� WR� WDNH� WKH� WLPH� WR� WDON� DERXW�
DUFKHU\�LQWHUHVWV�ZLWK�PH����6LQFH������,�KDYH�VHHQ�DOO�WKHVH�SHRSOH�
DW�RWKHU�HYHQWV�DQG�&RPSWRQ��EXW�,�KDYH�QRW�PHW�DQ\�QHZ�SHRSOH�WR�
JHW� DQ�DXWRJUDSK� IURP�� � ,�KDYH�EHHQ�FROOHFWLQJ�DXWRJUDSKV�RQ�P\�
TXLYHU�EHFDXVH�ODWHU�RQ�GRZQ�WKH�URDG�,�FDQ�ORRN�EDFN�DQG�UHPHP�
EHU�DOO�WKH�SODFHV�,¶YH�EHHQ�DQG�DOO�WKH�IDPRXV�DUFKHU\�SHRSOH�,¶YH�
PHW���,�KRSH�,¶OO�EH�DEOH�WR�FROOHFW�PRUH�DXWRJUDSKV�GRZQ�WKH�URDG���
$QG�,�KRSH�,¶OO�EH�DEOH�WR�JR�WR�DUFKHU\�HYHQWV�DJDLQ� 
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$V�PDQ\�RI�RXU�NHHQ-H\HG�PHPEHUV�ZLOO� KDYH�QRWLFHG�� WKHUH� LV� D�
QHZ�QDPH�RQ� WKH� UHJLRQ��� UHSRUW��+HOOR��P\�QDPH� LV�5\DQ�'XII\�
DQG�,�DP�\RXU�QHZ�UHJLRQ���UHSUHVHQWDWLYH����,�ZLOO�LQWURGXFH�P\VHOI�
LQ�PRUH�GHWDLO�VKRUWO\�EXW�ILUVW�,�ZRXOG�DVN�HYHU\RQH�WR�MRLQ�PH�LQ�
WKDQNLQJ�0U��*LOEHUW�%HVW�IRU�KLV�\HDUV�RI�VHUYLFH�WR�WKH�8%,�DV�WKH�
UHJLRQ��� UHSUHVHQWDWLYH�� ,Q� WKLV� FDSDFLW\�*LOEHUW�KDV�QRW�RQO\� SUR�
YLGHG�LQIRUPDWLRQ�SHUWLQHQW�WR�WKH�8%,�EXW�KLV�NQRZOHGJH��H[SHUL�
HQFHV�DQG�SDVVLRQV�DV�ZHOO���,�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�*LOEHUW�
LQ�WKH�IXWXUH�DQG�KDYLQJ�WKDW�JUHDW�NQRZOHGJH�SRRO�WR�GUDZ�IURP��,�
EHOLHYH� WKDW�*LOEHUW¶V� LQSXW�� DORQJ�ZLWK�PDQ\�RWKHUV� DQG�P\�RZQ�
LGHDV��ZLOO�FRQWLQXH�WR�JURZ�WKH�8%,�LQ� WKH�GLUHFWLRQ�ZH�DOO�ZDQW���
0U��%HVW��,�WKDQN�\RX�IRU�\RXU�VHUYLFH�DQG�ZLVK�\RX�JRRG�OXFN� 

,�KDYH�KDG� WKH�SOHDVXUH�RI�PHHWLQJ�VHYHUDO�RI�\RX�DW� WKH�8%,�5H�
JLRQ���5HQGH]YRXV�WKLV�SDVW�2FWREHU�DQG�ORRN�IRUZDUG�WR�PHHWLQJ�
HYHU\RQH�HOVH�LQ�WKH�IXWXUH���0\�QDPH�LV�5\DQ�'XII\�DQG�,�DP�IURP�
WKH�YHU\�VPDOO�WRZQ�RI�5HQDXOW��,OOLQRLV�SRS������,�DP����\HDUV�ROG�
DQG� E\� WKH� WLPH� WKLV� 1HZVOHWWHU� DUULYHV� ,� ZLOO� EH� PDUULHG� WR� P\�
ZRQGHUIXO� ILDQFp� 'DQLHOOH�� � :H� KDYH� IRXU� FKLOGUHQ� EHWZHHQ� XV�
UDQJLQJ�IURP���\HDUV�RI�DJH�WR����DQG�ZH�VSHQG�PRVW�RI�RXU�WLPH�DV�
D�IDPLO\�LQ�QDWXUH���,�DP�DQ�HOHFWULFLDQ�E\�WUDGH�DQG�IRU�WKH�SDVW����
\HDUV� ,� KDYH� EHHQ� WKH� (OHFWULFDO� 6XSHUYLVRU� IRU� WKH� 6W�� /RXLV�9$�
0HGLFDO� &HQWHU� DW� -HIIHUVRQ� %DUUDFNV�� � ,� HQOLVWHG� LQ� WKH� 0DULQH�
&RUSV� LQ������DQG�,�DP�DQ� ,UDTL�)UHHGRP�YHWHUDQ�� �7KDQN�\RX� WR�
WKRVH�ZKR�KDYH�VHUYHG�DV�ZHOO��� 

,�KDYH�JURZQ�XS�LQ�WKH�RXWGRRUV�DQG�HQMR\HG�DOO�LW�KDV�WR�RIIHU�P\�
HQWLUH� OLIH�� �7UDGLWLRQDO�DUFKHU\�KDV�DOZD\V�EHHQ�D�ELJ�SDUW�RI� WKDW�
OLIH�DQG�LV�VRPHWKLQJ�ZH�FHQWHU�DURXQG�DV�D�IDPLO\���,Q�P\�\RXWK�,�
VWDUWHG�RXW�KXQWLQJ�ZLWK�D�%%�JXQ�DQG�ZRUNLQJ�P\�ZD\�XS�WR�D�����
EHIRUH�PRYLQJ�RQ� WR� VKRWJXQV�� � ,W�ZDVQ¶W� ORQJ�EHIRUH� WKH� DUFKHU\�
EXJ�ELW�PH�DQG�,�ZDV�QRZ�DEOH�WR�VSHQG�PRUH�WLPH�RXWGRRUV�SXUVX�
LQJ�P\�SDVVLRQ�IRU�KXQWLQJ���,�ORRNHG�DW�ERZKXQWLQJ�DV�D�QHZ�FKDO�
OHQJH� WKDW�ZRXOG�PDNH�PH�D�EHWWHU�KXQWHU� DQG� LW� GLG�� �$V� ,� VSHQW�
PRUH� WLPH� LQ� QDWXUH� ,� VWDUWHG� WR� UHIOHFW� PRUH� RQ�� DPRQJVW� RWKHU�
WKLQJV��KRZ�FRXOG� ,�FRQWLQXH� WR�FKDOOHQJH�P\VHOI�DV�D�KXQWHU��0\�
LQHYLWDEOH� FRQFOXVLRQ� ZDV� JRLQJ� WUDGLWLRQDO�� ,W� PDGH� VHQVH� RQ� VR�
PDQ\�OHYHOV�� ,�KROG�WUDGLWLRQDO�YDOXHV��,� OLYH�D� WUDGLWLRQDO� OLIHVW\OH��
6R�� ,� MXPSHG� LQ� KHDGILUVW� DQG� KDYH� QHYHU� ORRNHG� EDFN�� 7RGD\� ,�
FRQVLGHU�P\VHOI� D� ORQJERZPDQ� DQG� ,� SUHIHU� D� VWUDLJKW� JULS�³+LOO�
VW\OH´�ORQJERZ��+RZHYHU��,�GR�RZQ�D�IHZ�UHFXUYHV���,�KXQW�HYHU\�
WKLQJ� IRUP� VTXLUUHOV� DQG� UDEELWV� WR� ZKLWHWDLOV� DQG� KRJV�� <RX� FDQ�
HYHQ�ILQG�ERZILVKLQJ��SKHDVDQW�KXQWLQJ�RU�PD\EH�MXVW�VWXPS�VKRRW�
LQJ�WR�JHW�RXW�DQG�DERXW� 

5HJLRQ���5HSRUW�-�5\DQ�'XII\ 

 



Volume 26, Issue 4 Page 11 

,� EHOLHYH� SHRSOH� OLNH� 7LP�1XVV� DQG�*DUUHWW� )HLN� DUH� RQ� WKH� ULJKW�
WUDFN�� � 7KH�ZRUOG� LV� HYHU� FKDQJLQJ�� DQG� WUDGLWLRQDO� DUFKHU\� LV� QR�
H[FHSWLRQ��:KHQ�LV�FRPHV�WR�FKDQJH�ZH�KDYH�WKUHH�RSWLRQV��ZH�FDQ�
OHW�LW�KDSSHQ��ZH�FDQ�RSSRVH�LW��RU�ZH�FDQ�KHOS�VWHHU�WKDW�FKDQJH�LQ�
WKH� GLUHFWLRQ�ZH� FKRRVH"� � 2QH� RI� WKH� DUHDV� WUDGLWLRQDO� DUFKHU\� LV�
JURZLQJ� LV� ZLWKLQ� RXU� \RXWK�� � $UFKHU\� SURJUDPV� OLNH� 1$63� DQG�
PRYLHV� OLNH� ³7KH� +XQJHU� *DPHV´� DUH� FDXVLQJ� D� ULVH� LQ� LQWHUHVW���
1RZ�ZH� QHHG� WR� ILQG� D� ZD\� RI� VXVWDLQLQJ� WKDW� JURZWK� DQG� HYHQ�
EXLOG�XSRQ�LW���:LWK�\RXU�KHOS�,�EHOLHYH�ZH�FDQ�ILQG�D�ZD\�WR�PDNH�
WUDGLWLRQDO�DUFKHU\�DQG�WUDGLWLRQDO�ERZKXQWLQJ�D�SDUW�RI�\RXQJ�SHR�
SOH¶V�OLYHV�DJDLQ��(DFK�SHUVRQ�ZH�UHDFK�LV�DQRWKHU�FKDQFH�WR�JURZ�D�
SDVVLRQ�ZH�DOO�VKDUH���,�DJUHH�ZLWK�WKH�LGHDOV�DQG�EHOLHIV�RI�WKH�8%,�
DQG� ILQG� WKH\�PLUURU�P\� RZQ�� � ,� DOVR� EHOLHYH�PDQ\� RWKHUV� GR� DV�
ZHOO�DQG� LW� LV� MXVW�D�PDWWHU�RI� UHDFKLQJ�RXW� WR� WKHP�� � ,�DP�H[FLWHG�
DERXW� WKH� IXWXUH�RI� WKH�8%,�DQG� ,�DP� ORRNLQJ� IRUZDUG� WR�FUHDWLQJ�
QHZ�HYHQWV��QRW�RQO\�IRU�5HJLRQ����EXW�IRU�DOO�WKH�8%,�DV�ZHOO�� 

,�KRSH�HYHU\RQH�KDG�D�JUHDW�KXQWLQJ�VHDVRQ�DQG�KROLGD\V�DV�ZHOO��
,OOLQRLV�GHHU�DUFKHU\�KDUYHVW� LV�XS�IURP�ODVW�\HDU�E\�FORVH�WR������
DQG�LV�SRLVHG�WR�UHDFK���������)DOO�WXUNH\�DUFKHU\�KDUYHVW�KRZHYHU��
LV�GRZQ�VOLJKWO\�DW�MXVW�RYHU������0RYLQJ�IRUZDUG�IURP�WKLV�UHSRUW�
\RX�ZLOO�ILQG�PRUH�WUDGLWLRQDO�LQIRUPDWLRQ�OLNH�\RX�DUH�XVHG�WR�EXW�,�
IHOW�ZH�VKRXOG�JHW�DFTXDLQWHG�ILUVW���6R��ZKDW¶V�LQ�VWRUH"��:KLOH�ZH�
GRQ¶W�\HW�NQRZ�KRZ�&29,'�ZLOO�DIIHFW�WKLV�\HDU��,�ZLOO�EH�SODQQLQJ�
RQ�VRPH�HYHQWV�LQ�5HJLRQ����,�ZRXOG�OLNH�WR�VHH�D�WUDGLWLRQDO�VKRRW�
DQG� D� FDPSRXW� DW� D�PLQLPXP�� �:HVW-&HQWUDO� ,OOLQRLV� KDV� D� ORW� WR�
RIIHU� DQG� LW¶V� WLPH� WR� VKRZFDVH� RXUVHOYHV� WR� WKH� UHVW� RI� WKH� VWDWH��
*HW� RXW� DQG� XVH� WKRVH� SXEOLF� KXQWLQJ� DUHDV�� � 0DNH� QHZ� IULHQGV��
HQMR\�QDWXUH�DQG�VSUHDG�WKH�JLIW�RI�WUDGLWLRQDO�DUFKHU\���,�DP�ORRN�
LQJ�IRUZDUG�WR�PHHWLQJ�PRUH�RI�\RX�DW�WKH�8%,�EDQTXHW�RQ�0DUFK�
����������,I� WKHUH� LV�DQ\WKLQJ��,�FDQ�GR�IRU�\RX�RU� LI�\RX�KDYH�DQ\�
TXHVWLRQV��FRQFHUQV�RU�LGHDV�SOHDVH�FDOO�RU�HPDLO�PH���,�ZRXOG�ORYH�
WR�KHDU�IURP�\RX��)DLU�ZDUQLQJ��,�FDQ�UDPEOH�RQ�DERXW�KXQWLQJ�IRU�
KRXUV� 

5HVSHFWIXOO\� 

5\DQ�'XII\ 

5HJLRQ���5HSUHVHQWDWLYH 

���������-���� 

'XII\53#<DKRR�FRP 
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'HFHPEHU��������� 

:KLOH� KXQWLQJ� GHHU� WKLV� PRUQLQJ� ZLWK� D� GXVWLQJ� RI� VQRZ� RQ� WKH�
JURXQG��,�EHJDQ�WKLQNLQJ�DERXW�WKH�&RYLG-���YLUXV�DQG�WKH���������
SHRSOH�ZH�KDYH�ORVW� LQ� WKH�8QLWHG�6WDWHV�� �:H�DUH�IRUWXQDWH� WKDW�D�
YDFFLQH�KDV�EHHQ�DSSURYHG��DQG�PD\EH�ZH�ZLOO�QRW�KDYH�D�UHSHDW�LQ�
�����RI�ZKDW�KDSSHQHG�LQ��������0\�PHPRU\�ZHQW�WR�VRPH�RI�P\�
ODWH�IULHQGV�DQG�KRZ�,�KDG�HQMR\HG�KXQWLQJ�ZLWK�WKHP���2QH�IULHQG�
MXVW�SDVVHG�ODVW�6XQGD\���/DUU\�ZDV������:KHQ�,�ZDV�PXFK�\RXQJHU��
ZH� KXQWHG� GHHU� DQG� FR\RWHV� WRJHWKHU�� �+H� RQFH� XVHG� KLV� IDWKHU¶V�
WUDFWRU� WR� OLIW� P\� ����� )RUG� %URQFR� RXW� RI� D� VQRZ� HPEDQNPHQW�
GXULQJ�D�ODWH�VHDVRQ�KXQW���/DUU\�DQG�,�IUHTXHQWO\�KXQWHG�ZLWK�(G���,�
ZLVK�,�KDG�WDNHQ�PRUH�WLPH�OHDUQLQJ�DERXW�PDWXUH�EXFNV�IURP�(G���
+H�ZDV�DOZD\V�KDUYHVWLQJ�PDWXUH�EXFNV��ZKLOH� HYHQ� WRGD\�� ,� VWLOO�
FDQQRW�SXW�WKDW�SX]]OH�WRJHWKHU���+RZ�,�ZLVK�,�KDG�DVNHG�KLP�PRUH�
TXHVWLRQV�DQG�IROORZHG�KLP�D�ELW�GHHSHU�LQWR�WKH�ZRRGV���2QFH��KH�
WROG�PH�DERXW�ILQGLQJ�DQ�ROG�EDUQ�GXULQJ�D�UDLQVWRUP���7R�DYRLG�WKH�
UDLQ��(G�JRW�RQ�RQH�HQG�ZLWK�KLV�EURWKHU�DW�WKH�RWKHU���7KH\�ZDWFKHG�
EXFN�DIWHU�EXFN�ZDON�E\�EHIRUH�VKRRWLQJ�� �(G�ZDV�DOVR�FDSWDLQ�RI�
WKH�ERDW�WKDW�FDSVL]HG�RQ�'XWFKPDQ¶V�ODNH�LQ�-RKQVRQ�&RXQW\�VRPH�
���SOXV�\HDUV�DJR���+H�KDG�RYHUORDGHG�WKH�ERDW�ZLWK�GHHU�DQG�SHR�
SOH���:KHQ�KH�WRRN�RII��ZDWHU�SRXUHG�LQWR�WKH�EDFN�RI�WKH�ERDW���+H�
GURSSHG� WKH� WKUXVW� FDXVLQJ� WKH� IURQW� RI� WKH� ERDW� WR� VXEPHUJH���
/XFNLO\��HYHU\RQH�UHWXUQHG�WR�VKRUH��EXW�WKH�ERDW��WKH�JHDU��DQG�DOO�
WKH� GHHU� VDQN� WR� WKH� ERWWRP�� � ,W� ZDV� D� FROG� DQG� GLIILFXOW� MRXUQH\�
ZDONLQJ�RXW�IURP�WKH�ODNH�WR�WKH�WUXFNV�WKDW�QLJKW���$�GLYHU�UHFRY�
HUHG�WKH�ORVW�LWHPV��� 

 :KHQ� WKLQNLQJ�DERXW�SDVW�KXQWLQJ�SDUWQHUV��P\� WKRXJKWV�
PRVW�IUHTXHQWO\�GZHOO�RQ�/DQGRQ��/DQQ\����0\�ROGHU�EURWKHU�DQG�,�
EHJDQ�KXQWLQJ�ZLWK�KLP�DV�KH�HQWHUHG�KLJK�VFKRRO���2XU�ILUVW�KXQWV�
ZHUH�WR�ULG�ORFDO�EDUQV�RI�URGHQWV�VXFK�DV�PLFH�RU�VWDUOLQJV���2Q�RQH�
VXFK� KXQW�� MXVW� DV� /DQQ\�ZDV� UHDFKLQJ� IRU� D� VWDUOLQJ��P\� EURWKHU�
VKRW� WKH�%%�JXQ�KLWWLQJ�/DQQ\� LQ� WKH� OLWWOH� ILQJHU�� �:H�KXQWHG�RQ�
XQWLO�PLGQLJKW���7KH�QH[W�ZHHNHQG��ZH�ZHUH�UHDG\�IRU�PRUH�URGHQWV�
DQG�SHVWV�ZKHQ�/DQQ\�WROG�XV�KH�KDG�EHHQ�WR�WKH�GRFWRU�WR�JHW�WKH�
%%�RXW�RI�KLV� OLWWOH� ILQJHU�� �1RQH�RI�XV� UHDOL]HG� WKDW� LW�ZDV� LQ�KLV�
ILQJHU��EXW�DIWHU�D�IHZ�GD\V��WKH�EXPS�EHFDPH�QRWLFHDEOH�DQG�VRUH���
$IWHU� RXU� LQLWLDO� SHVW� FRQWURO� KXQWV�� ZH� EHJDQ� GHHU� KXQWLQJ� ZLWK�
/DQQ\�� � 7KLV� ZDV� EHIRUH� FRPSRXQGV�� VR� ZH� ZHUH� DOO� XVLQJ� UH�
FXUYHV���2QH�WKLQJ�\RX�FRXOG�FRXQW�RQ�IURP�/DQQ\�RQ�DQ\�KXQW�ZDV�
ODXJKV���7RR�RIWHQ�GXULQJ�WKH�KXQW��KH�KDG�XV�ODXJKLQJ�VR�KDUG�ZH�
NQHZ�ZH� ZHUH� VFDULQJ� GHHU� EXW� FRXOG� QRW� KHOS� LW�� � 2Q� RQH� VXFK�
KXQW��ZH�ZHUH�PHHWLQJ� IRU� D� VQDFN� DQG� UHVW� LQ� WKH�PLGGOH� RI� WKH�
ZRRGV�� �2YHU� WKH� ODVW� IHZ� GD\V�� /DQQ\� KDG� QRWLFHG� WKDW� WKH� GHHU�
ZHUH�WUDYHOLQJ�MXVW�RQ�WKH�RXWHU�HGJHV�RI�WKLV�ZRRGV��VR�KH�VHW�XS�DQ�
DPEXVK�DQG�ZDLWHG����:KHQ�ZH�KDG�ILQLVKHG�KXQWLQJ��ZH�DOO�DUULYHG�
EDFN� DW� WKH�PHHWLQJ� VSRW�� � 6LQFH� WKH� GHHU�ZHUH� EHGGHG� FORVH��ZH�
NHSW�DV�TXLHW�DV�SRVVLEOH���:KHQ�ZH�EHJDQ�WHOOLQJ�VWRULHV�DERXW�WKH�
PRUQLQJ¶V�KXQW��QHLWKHU�P\�EURWKHU�QRU�,�KDG�DQ\�VLJQLILFDQW�VWRU\�
WR�WHOO��EXW�/DQQ\�EHJDQ�WHOOLQJ�XV�WKLV�ZKRSSHU�VWRU\�DERXW�KRZ�KH�
KDG�VHHQ�WKH�GHHU�MXVW�RXWVLGH�WKH�ZRRGV�DQG�KDG�PDQHXYHUHG�LQWR�
SRVLWLRQ�IRU�D�VKRW�� �:KLOH�GUDZLQJ�KLV�ERZ�� WKH�GHHU�QRWLFHG�DQG�
EHJDQ�WR�UXQ�SDUDOOHO���6ZLQJLQJ�KLV�ERZ�WR�DOLJQ�D�VKRW�RQ�WKH�UXQ�
QLQJ�GHHU��KH�UHOHDVHG�KLV�DUURZ���7KH�DUURZ�RU�PRUH�DSSURSULDWHO\��
WKH�EURDGKHDG�VHYHUHG�RII�WKH�GHHU¶V�WDLO���:HOO�DV�,�VWDWHG��LW�ZDV�D�
ZKRSSHU�DQG�ERWK�P\�EURWKHU��DQG�,�WROG�/DQQ\�WKDW�ZH�ZRXOG�QRW�

EHOLHYH� DQ\WKLQJ� HOVH� KH� HYHU� WROG� XV�� � 7KHQ�� /DQQ\� SXOOHG� RXW� D�
YHU\� EORRG\� WDLO� WKDW� KDG� EHHQ� IUHVKO\� FXW� IURP� D� GHHU�� � $W� WKDW�
SRLQW��P\�EURWKHU�DQG� ,�ERWK�ORVW� LW�DQG�EHJDQ�ODXJKLQJ�VR�KDUG��,�
NQRZ�WKRVH�GHHU�ZDQWHG�WR�FRPH�RYHU�DQG�VHH�ZKDW�WKH�IXVV�ZDV�DOO�
DERXW���%HVLGHV�PDNLQJ�XV� ODXJK�VR�KDUG��/DQQ\�DOZD\V�NQHZ�WKH�
ORFDWLRQ� RI� GHHU�� � +H� VFRXWHG� FRQVWDQWO\�� � 0RVW� RI� WKH� WLPH�� KH�
ZRXOG� VD\� VRPHWKLQJ� VLPLODU� OLNH� ³*R� RYHU� WR� WKDW� WUHH�� DQG� WKH�
GHHU�ZLOO�EH�ZDONLQJ�E\�EHIRUH���DP�́ ��+H�ZDV�QHYHU�ZURQJ�DERXW�
WKHVH�GHHU��DQG�WKHUHIRUH��,�ZDV�DEOH� WR�KDUYHVW�VHYHUDO�EHFDXVH�RI�
P\�ODWH�IULHQG�/DQQ\���/DQQ\�QHYHU�NLOOHG�YHU\�PDQ\�GHHU���+H�ZDV�
QRW�DEOH�WR�VLW�VWLOO�ORQJ�HQRXJK�IRU�WKRVH���$0�GHHU�WR�JHW�WR�KLP����
%HIRUH�/DQQ\�TXLW�KXQWLQJ�ZLWK�XV��KH�JRW�HYHQ�ZLWK�P\�EURWKHU�IRU�
VKRRWLQJ�KLP�LQ�WKH�OLWWOH�ILQJHU�ZLWK�WKDW�%%�JXQ���:H�ZHUH�FDPS�
LQJ�LQ�D�FDELQ�RQ�/LWWOH�*UDVV\�/DNH�ZKHQ�ZH�IRXQG�WKH�8WRSLD�RI�
GHHU�WUDLOV���:H�NQHZ�ZH�ZRXOG�DOO�NLOO�D�GHHU�LI�RQO\�WKH�ZLQG�ZDV�
IURP� WKH� FRUUHFW� GLUHFWLRQ�� � 7KDW� QLJKW�� /DQQ\� EHJDQ� VKDUSHQLQJ�
RQH�RI�KLV�%HDU�5D]RU�KHDGV���+H�VSHQW�WZR�KRXUV�KRQLQJ�WKLV�KHDG�
DQG�ZDV� MXVW�DERXW� UHDG\� WR�SODFH� WKH�DUURZ�EDFN� LQWR� WKH�TXLYHU��
ZKHQ� P\� EURWKHU� NQRFNHG� WKH� KDW� SDUWLDOO\� RII� /DQQ\¶V� KHDG���
:LWKRXW� WKLQNLQJ�� /DQQ\� MDEEHG� P\� EURWKHU� LQ� WKH� OHJ� ZLWK� WKDW�
EURDGKHDG�� � ,W�ZHQW�EURDGKHDG�GHHS��EXW�ZDV�VR�VKDUS��/DQQ\�GLG�
QRW� UHDOL]H� KH� KDG� WRXFKHG�P\� EURWKHU�ZLWK� WKDW� EURDGKHDG�� �0\�
EURWKHU�JUDEEHG�KLV�OHJ�DQG�OHW�RXW�D�YHU\�ORXG�RXFK���/DQQ\�VDLG��
³<RX�ELJ�EDE\�� ,�GLGQ¶W�HYHQ� WRXFK�\RX�´� �:H�ZHUH� IRUWXQDWH� WKH�
5D]RU�KHDG�RQO\�VWUXFN�PXVFOH�DQG�QRW�D�YHLQ�RU�DUWHU\���,�ZDV�VWLOO�
LQ�KLJK�VFKRRO�DQG�DP�FHUWDLQ��LI�D�YHLQ�RU�DUWHU\�KDG�EHHQ�KLW��KH�
ZRXOG� KDYH� EOHG� RXW� EHIRUH� ZH� GHWHUPLQHG� ZKDW� WR� GR�� � ,W� EOHG�
VRPH�� DQG�ZH�SXW� D� FRPSUHVV�RQ� LW�ZKLFK� HYHQWXDOO\� VWRSSHG� WKH�
EOHHGLQJ���0\�EURWKHU�ZDV�QRW�DEOH�WR�KXQW�WKH�QH[W�PRUQLQJ��VR�WKH�
KXQW� ZDV� SRVWSRQHG�� DQG� ZH� UHWXUQHG� KRPH�� �:H� QHYHU� PDGH� LW�
EDFN�WR�WKDW�FDELQ�WR�ILQLVK�WKH�KXQW���,�ZLOO�DOZD\V�PLVV�/DQQ\�DQG�
VR�ZLOO�HYHU\RQH�HOVH�WKDW�WUXO\�NQHZ�KLP��� 

7KHVH� DUH� MXVW� D� IHZ�RI� WKH� RQHV� WKDW� ,� WKLQN� DERXW�� � ,�ZRXOG� QRW�
KDYH�URRP�LQ�P\�PLQG�IRU�DQRWKHU���������VXFK�DV�ZH�KDYH�ORVW�LQ�
�����WR�&RYLG-������%H�VDIH� 

5HPHPEHU���3LFN�D�VSRW�WR�PDNH�\RXU�VKRW��� 

5DQGDOO�%HDVOH\ 

8%,�5HJLRQ���UHSUHVHQWDWLYH 

����1RUWKZRRG�/DQH� 

6DOHP��,OOLQRLV������ 

���������-���� 

%HDV���#FKDUWHU�QHW 

5HJLRQ���5HSRUW�-�5DQGDOO�%HDVOH\ 
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KWWS���ZZZ�XQLWHGERZKXQWHUVRILOOLQRLV�RUJ 

1HZ�UHVLGHQWV�KDYH�DUULYHG�RQ�WKH�ODQG�WKDW�ZH�KXQW�XS�1RUWK�KHUH�
DQG�VRPH�ROG�RQHV�KDYH�OHIW��,Q�WKH�HDUO\���¶V�LI�VRPHRQH�VDZ�D�
GHHU�WUDFN�WKHUH�ZHUH�PDQ\�UDLVHG�H\H�EURZV��3KHDVDQWV�ZHUH�DV�
FRPPRQ�DV�%OXHMD\V��,Q�WKH���¶V�5HG�)R[�LI�QRW�VHHQ�ZHUH�KHDUG�
RQ�PRVW�HYHQLQJ�GHHU�VWDQG�VLWV��1RZ�ZH�RQO\�KHDU�DQ�RFFDVLRQDO�
URRVWHU�DQG�QHYHU�VHH�D�)R[�5HG�RU�*UH\��(DUO\�RQ�WKLV�VHDVRQ�ZH�
ZHUH�VHHLQJ����RU�PRUH�WXUNH\�DW�D�WLPH�XQWLO�D�FRXSOH�RI�GLIIHUHQW�
%REFDWV�VKRZHG�XS�DQG�QRZ�QR�ELJ�ELUGV��:H�QHYHU�VDZ�%REFDWV�
LQ�WKH�SDVW�RU�7XUNH\V�HLWKHU�� 

�2Q�WKH�ZD\�WR�D�SUHGDZQ�VWDQG�ZLWK�P\�VRQ�,�ZDV�ERXQFLQJ�D�
ZKLWH�GHHU�VHQW�UDJ�RQ�D�VWULQJ�DW�WKH�HQG�RI�D�VWLFN�DV�LI�MLJJLQJ�IRU�
:DOOH\H�ZKHQ�KH�JUDEEHG�P\�DUP�DQG�VDLG��³:KDW�WKH�KHFN�LV�
WKDW"´��:KHQ�,�WXUQHG�P\�KHDG�ZLWK�WKH�JUHHQ�KHDGODPS�RQ�,�VDLG��
³2K�D�IDPLO\�RI�FRRQV�DUH�FRPLQJ��³7KHQ�,�UHDOL]HG�WKH�ILYH�SDUH�RI�
ERXQFLQJ�JUHHQ�H\HV�ZHUH�D�SRVVH���DFWXDOO\�FDOOHG�D�URPS���RI�
2WWHUV�LQ�VLQJOH�ILOH�RQ�WKH�SURZO�IRU�D�PHDO��7KH�ODUJHVW�RQH�LQ�WKH�
OHDG�ERXQFHG�DORQJ�ULJKW�XS�WR�P\�IHHW�DQG�UDLVHG�XS�DV�LI�KH�ZDV�
JRLQJ�WR�FOLPE�P\�OHJ�ZLWK�WKH�UHVW�RI�WKH�FUHZ�IROORZLQJ�FORVH�
EHKLQG��$V�,�UDLVHG�P\�NQHH�DQG�KROOHUHG�´�+H\��³��0\�VRQ�OHDQHG�
IRUZDUG�DQG�SRNHG�DW�LW�ZLWK�WKH�WLS�RI�KLV�UHFXUYH���7KH\�WRRN�D�OHIW�
WXUQ�QHYHU�WR�EH�VHHQ�DJDLQ��<RX�FDQ¶W�PDNH�WKLV�VWXII�XS��,�FDQ�
RQO\�JXHVV�WKDW�WKH\�WKRXJKW�WKH�ZKLWH�ERXQFLQJ�FORWK�ZDV�DQ�HDV\�
PHDO��RI�D�VPDOO�ELUG�RU�ILVK�DQG�WKH�JUHHQ�KHDGODPS�UHDOO\�GRHV�
ZRUN��,I�DQ\RQH�KDV�KDG�DQ�HQFRXQWHU�ZLWK�DQ�2WWHU�OLNH�WKLV�,�
ZRXOG�UHDOO\�OLNH�WR�KHDU�DERXW�LW� 

2Q�WKH�ZD\�WR��D�SUHGDZQ�VWDQG��ZLWK�P\�VRQ�ZKLOH�ERXQFLQJ�D�
GHHU�VHQW�UDJ�RQ�D�VWULQJ�DW�WKH�HQG�RI�D�VWLFN�DV�LI�MLJJLQJ�IRU�:DOO�
H\H��KH�JUDEEHG�P\�DUP�DQG��VDLG��³�:KDW�WKH�KHFN�LV�0DQ\�SHRSOH��
WKLQN�WKDW�LI�\RX�ZDQW�WR�NLOO�D�ODUJH�UDFNHG�EXFN�\RX�KDYH�WR�JR�WR�
WKH�6RXWK�RU�:HVW�SDUW�RI�,OOLQRLV�EXW�ZKLOH�GURSSLQJ�RII�D�GRH�DW�
WKH�EXWFKHU�VKRS�,�ZDV�UHPLQGHG�WKDW�VRPH�UHDOO\�QLFH�EXFNV�OLYH�
RXW�WKLV�ZD\�WRR��7KHUH�ZHUH�D�FRXSOH�ELJ��EXFNV�DQG�D�WUXH�PRQ�
VWHU�LQ�WKH�PHDW�ORFNHU��,URTXRLV�FRXQW\�VHHPV�WR�KDYH�PRUH�WKDQ�
PRVW�EXW�.DQNDNHH�FRXQW\�JURZV�VRPH�QLFH�RQHV�WKDQNV�WR�WKH�
.DQNDNHH�DQG�,URTXRLV�ULYHUV�WKDW�FRPH�WRJHWKHU�QHDU�E\�JLYLQJ�
GHHU�PDQ\�SODFHV�WR�OLYH�ZLWKRXW�WRR�PXFK�GLVWXUEDQFH�GXH�WR�
IORRGLQJ�DQG�EDFN�ZDWHUV� 

�:KLOH�WDONLQJ�WR�DQRWKHU�ERZ�KXQWHU�ZKR�VKRRWV�D�YHUWLFDO�ERZ��
,¶OO�JHW�WR�WKDW�ODWHU��KH�WROG�PH�DQRWKHU�JX\�WKDW�EXWFKHU¶V�GHHU�RXW�
WKLV�ZD\��KDG�GHHU�VWDFNHG�XS�LQ�KLV�GULYHZD\�OLNH�FRUGZRRG�DQG�
FRXOG�KDUGO\�KDQGOH�DQ\�PRUH��7KH�EXWFKHU���VDLG�DOPRVW�HYHU\�RQH�
RI�WKHP�ZDV�NLOOHG�ZLWK�D�FURVVERZ��,�JXHVV�\RX�FRXOG�FDOO�WKDW�D�
KRUL]RQWDO�ERZ� 

5HJLRQ���5HSRUW�-�'DQ�)RU\VWHN 
��,�DP�IDVFLQDWHG�ZLWK�GHHU�DQG�HQMR\�UHDGLQJ�DERXW�WKHP�VR�,�UHDG�
1RUWK�$PHULFDQ�:KLWHWDLO�PDJ��6HHLQJ�D�SLFWXUH�RI�WKLV�KXJH�EXFN�
,�ZDQWHG�WR�UHDG�WKH�VWRU\�RI�KRZ�WKLV�KXQWHU�ZDV�VR�VXFFHVVIXO��
7KDW�LV�ZKHQ�WKH�DLU�FDPH�RXW�RI�WKH�WLUHV�IRU�PH�LQ�WKLV�KXQW��7KH�
JX\�GURYH�IURP�1RUWK�&DUROLQD�WR�3LNH�FR��,OOLQRLV��FOLPEHG�LQ�WR�D�
VWDQG�LQ�WKH�GDUN�WKDW�KH�KDG�QHYHU�VHHQ�EHIRUH�DQG�ZDV�KDQGHG�D�
FURVVERZ�WKDW�WKH�RXWILWWHU�RIIHUHG�KLP��QR�PHQWLRQ�RI�KLP�HYHU�
VKRRWLQJ�WKH�WKLQJ�EHIRUH��DQG�VRRQ�DIWHU�WKH�VXQ�FDPH�XS�KH�VKRW�
WKLV�UHFRUG�ERRN�EXFN�DW�FORVH�UDQJH� 

�,Q�WKH�IROORZLQJ�VWRU\�D�\RXQJ�IHOOD�FOLPEHG����IHHW��)257<�
)((7��LQWR�D�WUHH��DQG�NLOOHG��DQRWKHU�JUHDW�EXFN��,W�ZDV�VWDWHG�ZLWK�
VRPH�SULGH�WKDW�WKLV�WDVN�ZDV�DFFRPSOLVKHG�ZLWK�D�YHUWLFDO�ERZ��
<RXµUH�QRW�LQ�WRXFK�LI�\RX�FDOO�LW�D�FRPSRXQG�DQ\PRUH��,�JXHVV�WKH�
YHUWLFDO�ERZ�LV�NLQG�RI�ROG�VFKRRO�QRZ�WKDW�VR�PDQ\�SHRSOH�DUH�
VKRRWLQJ�FURVVERZV��,�UHVSHFW�WKH�IDFW�WKDW�ZH�DOO�KDYH�FKRLFHV�LQ�
ZKDW�ZH�VKRRW��,�WKLQN�RI�0LNH�0LWWHQ�DW�WLPHV�OLNH�WKHVH�DQG�KLV�
DVVHVVPHQW�RI�JDXJLQJ�DFFRPSOLVKPHQWV�E\�WKH�DPRXQW�RI�HIIRUW�
\RX�VSHQW�WR�JHW�WR�ZKHUH�\RX�DUH��,I�,�ZDQW�WR�MXVW�NLOO�D�GHHU�,�ZLOO�
GUDJ�RXW�WKH�JXQ�DQG�KDUYHVW�WKH�PHDW��WKH�ERZ�NLOO�ZLWK�WUDGLWLRQDO�
JHDU�RQ�WKH�RWKHU�KDQG�KDV�PRUH�PHDQLQJ��IRU�PH�DQ\ZD\��,W¶V�QRW�
IRU�HYHU\RQH��,W�LV�D�FRPPLWPHQW�WKDW�QRW�HYHU\RQH�LV�ZLOOLQJ�WR�
PDNH��1RW�HYHU\RQH�LV�DOO�WKDW�LQWHUHVWHG�LQ�WKDW�PXFK�ZRUN�DQG�
WLPH��+DUYHVW�UDWHV�SXW�WUDGLWLRQDO�DUFKHUV�DW�DURXQG����LQ�,OOLQRLV��� 

��:H�DV�D�JURXS�FKRRVH�WR�DFFHSW�WKH�FKDOOHQJH�RI�XVLQJ�WUDGLWLRQDO�
JHDU�WKDW�OLPLWV�RXU�FKDQFHV�RI�VXFFHVV��,�KDYH�KDG�RQH�IOHHWLQJ�
FKDQFH�IRU�D�VKRW�WKLV�VHDVRQ�ZLWK�P\�ORQJ�ERZ��,�PLVVHG��,W�PHDQV�
QRWKLQJ�WR�DQ\RQH�EXW�PH��,�JHW�HQRXJK�SHUVRQDO�JUDWLWXGH�IURP�
NLOOLQJ�D�GRH��LI�WKDW�KDSSHQV��WR�VDWLVI\�PH�WR�ODVW�D�VHDVRQ�RI��WLPH�
ZHOO�VSHQW�LQ�WKH�ZRRGV�� 

��0\�VRQ�NLOOHG�D�QLFH�GRH�ZLWK�KLV�UHFXUYH�WKLV�VHDVRQ�ZLWK�ZRRG�
DUURZV�WKDW�ZH�PDGH�DQG�EURDGKHDGV�VKDUSHQHG�E\�KDQG�DQG�WKH�
ORRN�RQ�KLV�IDFH�WROG�PH�WKHUH�LV�PXFK�PRUH�SHUVRQDO�VDWLVIDFWLRQ�
VKRRWLQJ�D�GLDJRQDO�ERZ��7KURZ�WKDW�WHUP�RXW�WKHUH�QH[W�WLPH�\RX�
KHDU�VRPHRQH�PHQWLRQ�WKH�XVH�RI�D�YHUWLFDO�ERZ��DQG�KDYH�VRPH�
IXQ� 

'DQ�)RU\VWHN 
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�����5HJLRQ���6WXPS�6KRRW 

:H�DUH�DOUHDG\�ORRNLQJ�IRUZDUG�WR�WKH������6WXPS�6KRRW��7KHUH�
DUH�VRPH�LGHDV�ZH�DUH�NLFNLQJ�DURXQG�OLNH�D�QLJKW�FRRQ�VKRRW�DQG�
WKH�IORDWLQJ�EDOORRQ��VHH�-HUHG¶V�SRVW�RQ�7KH�8%,�&DPSILUH���:H�
DUH�SODQQLQJ�IRU�$SULO����IRU�WKLV�HYHQW��3OHDVH�VWRS�E\�RXU�WDEOH�DW�
WKH�EDQTXHW�0DUFK��WK��IRU�PRUH�LQIRUPDWLRQ�RU�LI�\RX�KDYH�TXHV�
WLRQV� 

'HHU�-RKQ 

�,Q�P\�ODVW�UHSRUW�,�ZDV�WXQLQJ�DUURZV�WKDW�,�KDG�VROG�WR�-RKQ�.URKQ�
DQG�KDG�SXUFKDVHG�EDFN�IURP�KLV�ZLIH�DIWHU�KH�SDVVHG�DZD\�1RY�
����������0\�JRDO�WKLV�VHDVRQ�ZDV�WR�WDNH�D�GHHU�ZLWK�WKHVH�DUURZV�
LQ�-RKQ¶V�PHPRU\��$IWHU�SDVVLQJ���WR����RSSRUWXQLWLHV�DW�\HDUOLQJV�
DQG�ZLWK�JXQ�VHDVRQ�QHDULQJ��,�FRQQHFWHG�RQ�D�\RXQJ���SW��RQ�1RY�
����-RKQ�ZDV�D�WUDGLWLRQDO�DUFKHU�WKURXJK�DQG�WKURXJK��1RW�PDQ\�RI�
XV�HYHU�FRQVLGHUHG�SXOOLQJ�D�����OE��+RZDUG�+LOO�%LJ���EXW�-RKQ�
KXQWHG�ZLWK�RQH�ZKHQ�KH�ZDVQ¶W�SUDFWLFLQJ�ZLWK�KLV�����OE��ERZ��
+H�VDLG�KH�WKRXJKW�WKH�KXQWLQJ�ERZ�ZRXOG�IHHO�OLJKWHU�LI�KH�SUDF�
WLFHG�ZLWK�WKH�KHDY\�RQH��,W�ZDV�D�SULYLOHJH�NQRZLQJ�-RKQ�DQG�DQ�
KRQRU�WR�WDNH�WKLV�GHHU�LQ�KLV�PHPRU\��7KDQNV�-RKQ�IRU�EHLQJ�D�
OR\DO�VXSSRUWHU�RI�WKH�8%,�� 

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

%HVW�5HJDUGV� 

'HQQ\�+D\IRUG 

5HJLRQ���5HSUHVHQWDWLYH 

5HJLRQ���5HSRUW�-�'HQQ\�+D\IRUG 
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6DXN 7UDLO $UFKHU\ 

&XVWRP�7UDGLWLRQDO�ERZV 

  

  

 

 



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 


