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$WWHPSWV�WR�VHFXUH�D�EXLOGLQJ�SHU�PLW�WR�H[SDQG�RXU�IDUP�EXVLQHVV��DQG�SURYLGH�DGGLWLRQDO�HPSOR\�PHQW��DUH�WKZDUWHG�E\�XQUHDVRQ�DEOH�GHPDQGV�WKDW�ZH�FKDQJH�WKH�WLWOH�WR�WKH�SURSHUW\�DQG�VLJQ�DZD\�VLJQLILFDQW�DFUHDJH��HYHQ�WKRXJK�WKH�SURMHFW�LV�ZHOO�GLVWDQFHG�IURP�DQ\�³VHQVLWLYH�DUHDV´�DQG�WKHLU�VHW�EDFN�]RQHV���7KH�SHUPLW�LV�KHOG�KRVWDJH�XQOHVV�ZH�FDSLWXODWH�
7KH�FRPELQDWLRQ�RI�$PSKLWKHDWHU�LPSDFWV�DQG�UHVWULFWLYH�QHZ�HQYL�URQPHQWDO�UXOHV��DORQJ�ZLWK�SXQL�WLYH�WD[HV�DQG�UHJXODWLRQV��OHDGV�WR�WKH�UHDOL]DWLRQ�WKDW�ZH�PD\�EH�IRUFHG�RXW�RI�EXVLQHVV���7KLV�LV�QRW�D�³VLJQLILFDQW�LPSDFW�´ LW�ZRXOG�MXVW�EH�RQH�PRUH�VPDOO�EXVLQHVV��RU�IDPLO\�IDUP�JRQH�XQGHU�
5REHUW�5��.HHYHU(QXPFODZ�3ODWHDX

7R�7KH�(GLWRU
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%\�,NH�&��6XJJ.LQJV��TXHHQV��IHXGDO�ORUGV��DQG�GLFWDWRUV�XVHG�WR�GHFLGH�ZKR��LI�DQ\RQH��FRXOG�XVH�ZKLFK�UHVRXUFHV��IRU�ZKDW�SXUSRVH��DW�ZKDW�SULFH��DQG�WR�ZKDW�H[WHQW��7KDW�DQWLTXDWHG�V\VWHP�RI�FHQWUDO�L]HG�FRPPDQG�DQG�FRQWURO�RYHU�ZLOGOLIH�UHPDLQV�WKURXJKRXW�PXFK�RI�WKH�ZRUOG�WRGD\��EXW�LW�LV�ZHDN�HQLQJ��7KH��NLQJ¶V�JDPH��DSSURDFK�WR�ZLOGOLIH�FRQVHUYDWLRQ��ZKHUHLQ�JRYHUQPHQW�RZQHUVKLS�DQG�SURKL�ELWLRQV�UXOH��LV�JRLQJ�WKH�ZD\�RI�WKH�GRGR��PXFK�OLNH�PRQDUFK\�LW�VHOI��%XW�KHUH�LQ�WKH�8QLWHG�6WDWHV��WKDW�WUDQVLWLRQ�DZD\�IURP�WKH�NLQJ¶V�JDPH�LV�RFFXUULQJ�DW�JODFLDO�VSHHG��SULPDULO\�EHFDXVH�WKH�8�6��HQYLURQPHQWDO�HVWDEOLVKPHQW�LV�FRPPLWWHG�WR�HQVXULQJ�WKDW�LQGLJH�QRXV�ZLOGOLIH�UHPDLQV�D�VRFLDOL]HG�UHVRXUFH��1RW�RQO\�LV�WKLV�XQIRUWX�QDWH�IRU�SHRSOH��EXW�LW�LV�FRXQWHU�SURGXFWLYH�IRU�ZLOGOLIH�DV�ZHOO�
&RXQWOHVV�VSHFLHV�KDYH�EHHQ�H[WLU�SDWHG�IURP�WKH�IDFH�RI�WKH�HDUWK�XQGHU�SXEOLF�RZQHUVKLS�DQG�JRY�HUQPHQW�SURWHFWLRQ��\HW�QR�VSHFLHV�RI�DQLPDO�WKDW�ZDV�ERWK�SULYDWHO\�RZQHG�DQG�FRPPHUFLDOO\�YDOXHG�KDV�HYHU�JRQH�H[WLQFW��7KXV��GH�VSLWH�ZKDW�VRPH�HQYLURQPHQWDOLVWV�KDYH�DUJXHG��SXWWLQJ�D�SULFH�WDJ�RQ�D�VSHFLHV�GRHV�QRW�PDNH�LW�GLVDS�SHDU��$V�ORQJ�DV�SULYDWH�ULJKWV�RI�XVH�DQG�H[FOXVLRQ�DUH�SURSHUO\�GH�ILQHG�DQG�DGHTXDWHO\�HQIRUFHG��DQ�DEXQGDQFH�RI�GLYHUVH�ZLOGOLIH�ZLOO�EH�VXSSOLHG�LI�LW�LV�GHPDQGHG�WKURXJK�D�VXIILFLHQWO\�IUHH�PDUNHW��:LWKRXW�VHFXUH�SULYDWH�SURSHUW\�ULJKWV��KRZHYHU��FRPPHUFLDOO\�YDO�XHG�VSHFLHV�DUH�DV�OLNHO\�WR�EH�H[�

WLQJXLVKHG�DV�FRQVHUYHG�
:KHQ�LW�FRPHV�WR�FRQVHUYLQJ�ZLOG�OLIH��LQVWLWXWLRQV�PDWWHU��DV�GR�LQ�FHQWLYHV��)RU�ZLOGOLIH�FRQVHUYDWLRQ�WR�EH�VXFFHVVIXO��WKH�LQFHQWLYHV�PXVW�EH�HLWKHU�SRVLWLYH�RU�QHXWUDO��,Q�WKH�8QLWHG�6WDWHV��KRZHYHU��WKRVH�LQFHQWLYHV�DUH�DOPRVW�HQ�WLUHO\�QHJDWLYH��7KLV�LV�HVSHFLDOO\�WUXH�XQGHU�WKH������8�6��(QGDQ�JHUHG�6SHFLHV�$FW��(6$���ZKLFK�SH�QDOL]HV�ODQGRZQHUV�IRU�KDYLQJ�HQ�GDQJHUHG�VSHFLHV�RQ�WKHLU�SURS�HUW\��7KH�SHQDOW\�IRU�KDYLQJ�OLVWHG�VSHFLHV�RQ�\RXU�SURSHUW\�W\SLFDOO\�WUDQVODWHV�LQWR�GUDFRQLDQ�ODQG�XVH�UHVWULFWLRQV��H[WRUWLRQDWH�SHUPLW�UH�TXLUHPHQWV��UHG�WDSH��ORVW�LQFRPH��ORVW�RSSRUWXQLWLHV��SURSHUW\�WD[HV�RQ�ODQG�WKDW�FDQQRW�EH�XVHG��DQG�FRVW�SURKLELWLYH�OHJDO�IHHV��$V�D�UH�VXOW��WKH�(6$�KDV�VWRSSHG�ODQG�RZQHUV�IURP�EXLOGLQJ�KRPHV��FRQ�VWUXFWLQJ�URDGV��SORZLQJ�ILHOGV��IHOO�LQJ�WUHHV��ILOOLQJ�GLWFKHV��DQG�HYHQ�FOHDULQJ�ILUHEUHDNV�WR�SURWHFW�WKHLU�KRPH�DQG�IDPLO\�IURP�ILUH�KD]�DUGV�
7KHVH�EURDG�FRQVWUDLQWV�RQ�8�6��DJULFXOWXUH�KDYH�WXUQHG�PDQ\�IDUPHUV�DQG�UDQFKHUV�DJDLQVW�WKH�(QGDQJHUHG�6SHFLHV�$FW�DQG�WKH�VSHFLHV�LW�RVWHQVLEO\�DLPV�WR�SUR�WHFW��,Q�VKRUW��WKH�(6$�KDV�SUR�GXFHG�HQHPLHV�RI�ZLOGOLIH��QRW�GH�IHQGHUV�RI�ZLOGOLIH��,W�KDV�HQFRXU�DJHG�KDELWDW�GHVWUXFWLRQ��QRW�FRQ�VHUYDWLRQ��$V�D�UHVXOW��WKH�(6$�KDV�IDLOHG�LQ�LWV�PLVVLRQ�WR�UHFRYHU�WKUHDWHQHG�DQG�HQGDQJHUHG�VSH�FLHV��DQG�LW�ZLOO�FRQWLQXH�WR�IDLO�XQ�WLO�&RQJUHVV�IXQGDPHQWDOO\�UH�IRUPV�WKH�ODZ��7KDW�LV�ZK\�(6$�UH�IRUP�LV�LPSHUDWLYH�IRU�UXUDO�ODQG�

RZQHUV�DV�ZHOO�DV�IRU�WKH�VSHFLHV�WKDW�FXUUHQWO\�LQKDELW�WKHLU�SURS�HUW\�DQG�WKRVH�WKDW�PLJKW�LQ�WKH�IXWXUH�
7KH�(6$�LQ�$FWLRQ��$OO�3DLQ�DQG�1R�*DLQ,I�RQH�DVVXPHV�WKDW�IHHGLQJ��FORWK�LQJ��DQG�VKHOWHULQJ�KXPDQ�EHLQJV�FRQVWLWXWH�OHJLWLPDWH�HFRQRPLF�SXUVXLWV��WKHQ�RQH�PLJKW�DOVR�DV�VXPH�WKDW�JRYHUQPHQW�VKRXOG�DQG�ZLOO�FRQWLQXH�WR�DOORZ�SULYDWH�ODQG�RZQHUV�WR�SURGXFH�VXFK�SURGXFWV��$QG�\HW�WKH�(6$�FDQ�EH�XVHG�DV�D�EUDNH�RQ�FRPPRGLW\�SURGXFWLRQ��DV�LW�KDV�EHHQ�LQ�WKH�SDVW��7KXV��WKH�SRWHQWLDO�IRU�FRQIOLFW�LV�REYL�RXV��DV�WKH�*HQHUDO�$FFRXQWLQJ�2IILFH�GLVFRYHUHG�LQ������ZKHQ�LW�UHSRUWHG�WKDW�PRUH�WKDQ����SHU�FHQW�RI�DOO�WKUHDWHQHG�DQG�HQGDQ�JHUHG�VSHFLHV�LQ�WKH�8QLWHG�6WDWHV�GHSHQG�RQ�SULYDWH�ODQG�IRU�DOO�RU�VRPH�RI�WKHLU�KDELWDW�QHHGV��*LYHQ�WKDW�WKH�SULPDU\�XVH�RI�UXUDO�ODQG�FRQWLQXHV�WR�EH�DJULFXOWXUH��DJUL�FXOWXUH�LV�RQ�D�FROOLVLRQ�FRXUVH�ZLWK�WKH�(6$��*LYHQ�WKDW�VRPH�EL�RORJLVWV�HVWLPDWH�WKDW�DV�PDQ\�DV���������VSHFLHV�OLYLQJ�LQ�WKH�8QLWHG�6WDWHV�KDYH�\HW�WR�EH�LGHQ�WLILHG�E\�VFLHQFH�DQG�WKDW�WKH\�DO�PRVW�VXUHO\�ZLOO�EH��OLVWHG��XQGHU�WKH�(6$�LI�DQG�ZKHQ�WKH\�DUH�LGHQWLILHG��WKH�WUDLQ�ZUHFN�DKHDG�LV�FOHDUO\�YLVLEOH�
)RU�VRPH��WKH�WUDLQ�KDV�DOUHDG\�ZUHFNHG�
$QG\�DQG�&LQG\�'RPHQLJRQL��RI�ZHVWHUQ�5LYHUVLGH�&RXQW\��&DOLIRU�QLD��IDOORZHG�����DFUHV�RI�IDUP�ODQG��WR�UHVW�DQG�UHMXYHQDWH�WKHLU�

(Continued on page 6)
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(Continued from page 4)WKHPVHOYHV�LQ�WKHLU�DWWHPSW�WR�VROYH�HQYLURQPHQWDO�SUREOHPV���,�ZDQW�WR�VKRZ�KRZ�YDOXHV�DQG�EHOLHIV�DUH�HPEHGGHG�LQ�PXFK�WKDW�SDVVHV�DV�HFRORJ\��HQYLURQPHQWDO�VFLHQFH��RU�VRFLDO�VFLHQFH��,�DOVR�ZDQW�P\�UHDG�HUV�WR�XQGHUVWDQG�WKDW�FRQIOLFWV�RYHU�WKH�HQYLURQPHQW�DUH�SULPDULO\�PRUDO�DQG�SROLWLFDO�LVVXHV«´�
(QYLURQPHQWDO�ODQG�XVH�UHJXODWLRQ�LV�DERXW�JRYHUQPHQWDO�DEXVH�RI�RXU�SURSHUW\�ULJKWV��QRW�VFLHQFH��)RU�ELGGLQJ�RXU�XVH�RI�����RI�RXU�ODQG�LV�QRW�VFLHQFH��LW�LV�JRYHUQPHQW�JRQH�FUD]\��7KHUH�LV�QR�VFLHQFH�H[�FHSWLRQ�WR�WKH�)LIWK�$PHQGPHQW��

(Continued from page 5)VRLO��MXVW�DV�WKH�IDPLO\�KDV�GRQH�IRU�ILYH�JHQHUDWLRQV��:KHQ�WKH�,QWHULRU�'HSDUWPHQW¶V�8�6��)LVK�DQG�:LOGOLIH�6HUYLFH��):6��OLVWHG�WKH�6WHSKHQV¶�NDQJDURR�UDW�DV�DQ�HQGDQJHUHG�VXEVSHFLHV�LQ�������WKH�'RPHQLJRQLV�ZHUH�WROG�WKH\�FRXOG�QR�ORQJHU�IDUP�WKHLU�ILHOGV��7KHLU�ODQG�ZDV��IUR]HQ���%\�IDOORZLQJ�WKHLU�ILHOGV��WKH�'RPHQLJRQLV�KDG�DOORZHG�NDQJDURR�UDWV�WR�WDNH�XS�UHVLGHQFH�RQ�WKHLU�ODQG��DQG�IRU�WKLV�WKH\�ZHUH�SXQLVKHG��,Q�DGGL�WLRQ�WR�FRVWLQJ�VHYHUDO�KXQGUHG�WKRXVDQG�GROODUV�LQ�ORVW�LQFRPH�DQG�DW�WRUQH\V¶�IHHV��WKH�IDPLO\¶V�����DFUHV�RI�UDW�KDELWDW�DOVR�SURYLGHG�WKH�EXON�RI�WKH�IXHO�IRU�D�ILUH�WKDW�EXUQHG�GRZQ����KRPHV�RQ�2FWREHU����������
7KH�):6�KDG�SURKLELWHG��GLVNLQJ��ILUH�EUHDNV�DQG�IDUPLQJ�LQ�GHVLJQDWHG�UDW�KDELWDW��DQG�WKH�'RPHQLJRQLV�KDG�DO�ORZHG�UDW�KDELWDW�WR�JURZ�E\�IDOORZLQJ�WKHLU�ILHOGV��$V�D�UHVXOW��WKHLU�ILHOGV�ZHUH�RYHUJURZQ�ZLWK�EUXVK�DQG�WKXV�EHFDPH�D�WLQGHUER[��ZKLFK�IXHOHG�WKH�GHVWUXFWLRQ�RI�SURSHUW\�RZQHG�E\�FORVH�QHLJKERUV��$IWHU�WKH�ILUH��LURQLFDOO\��WKH�):6�WROG�WKH�'RPHQLJRQLV�WKH\�FRXOG�EHJLQ�IDUPLQJ�DJDLQ��,Q�IDFW��WKH�):6�LQ�IRUPHG�WKH�'RPHQLJRQLV�WKDW�EHIRUH�WKH�ILUH�WKHLU�ILHOGV�KDG�EHFRPH�WRR�RYHUJURZQ�ZLWK�EUXVK�WR�SURYLGH�JRRG�UDW�KDELWDW�DQ\ZD\� 7KXV��EHFDXVH�RI�UDW�KDELWDW�WKDW�WKH�):6�ODWHU�FODLPHG�GLG�QRW�H[LVW�GXULQJ�PXFK�RI�WKH�WLPH�WKH�IHGHUDO�JRYHUQPHQW�ZDV�UHJXODWLQJ�LW��WKH�IDPLO\�ORVW�DSSUR[L�PDWHO\����������LQ�IDUPLQJ�LQFRPH��DQG�PDQ\�RI�WKHLU�QHLJKERUV�ORVW�WKHLU�KRPHV�
$QRWKHU�HJUHJLRXV�H[DPSOH�IURP�&DOLIRUQLD�LQYROYHG�7DQJ�0LQJ�/LQ��D�7DLZDQHVH�LPPLJUDQW�ZKR�ERXJKW�����DFUHV�RI�XQGHYHORSHG�IDUPODQG�LQ�.HUQ�&RXQW\��DOO�RI�ZKLFK�ZDV�]RQHG�IRU�DJULFXOWXUH��2QH�GD\�LQ�������ZKHQ�KLV�IRUHPDQ�ZDV�SORZLQJ�D�QHZ�ILHOG��VRPH����JRYHUQPHQW�DJHQWV����RI�ZKRP�ZHUH�DUPHG��UDLGHG�KLV�IDUP�DQG�FRQILVFDWHG�KLV�WUDFWRU��+LV�FULPH"�7DQJ�0LQJ�/LQ�KDG�DOORZHG�KLV�IRUHPDQ�WR�SORZ�ODQG�LQKDELWHG�E\�HQGDQJHUHG�VSHFLHV��D�IHGHUDO�FULPH��6SHFLILFDOO\��WKH�):6�FODLPHG�WKDW�0LQJ�/LQ¶V�IRUHPDQ�KDG�NLOOHG�WZR��SRVVLEO\�ILYH��7LSWRQ�NDQJDURR�UDWV�DQG��WDNHQ��WKH�KDELWDW�RI�EOXQW�QRVHG�OHRSDUG�OL]DUGV�DQG�6DQ�-RDTXLQ�NLW�IR[HV��7KH�):6�QHYHU�SURYLGHG�DQ\�HYL�GHQFH��EXW�LW�GLG�GHPDQG�����RI�0LQJ�/LQ¶V�����DFUHV�����������LQ�ILQHV��DQG����������WR�PDLQWDLQ�WKH�H[�
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,I�\RX�ZDQW�JRYHUQPHQW�WR�LQWHUYHQH�GRPHVWLFDOO\��\RX
UH�D�OLEHUDO�
,I�\RX�ZDQW�JRYHUQPHQW�WR�LQWHUYHQH�RYHUVHDV��\RX
UH�D�FRQVHUYDWLYH�
,I�\RX�ZDQW�JRYHUQPHQW�WR�LQWHUYHQH�HYHU\ZKHUH��\RX
UH�D�PRGHUDWH��

,I�\RX�GRQ
W�ZDQW�JRYHUQPHQW�WR�LQWHUYHQH�DQ\ZKHUH��\RX
UH�DQ�H[WUHPLVW��
³-RVHSK�6REUDQ�������

6&,(1&(

1R�PDQ
V�OLIH��OLEHUW\��RU�SURSHUW\�DUH�VDIH�ZKLOH�WKH�OHJLVODWXUH�LV�LQ�VHVVLRQ
³0DUN�7ZDLQ�������
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(Continued from page 6)SURSULDWHG�ODQG�DV�D�ZLOGOLIH�SUH�VHUYH�
7KH�):6�UDLGHG�0LQJ�/LQ¶V�RI�ILFHV�DQG�VODQGHUHG�KLV�IDPLO\�LQ�WKH�PHGLD��$PRQJ�RWKHU�RXWUDJHV��WKH�):6�WKUHDWHQHG�WR�GHSRUW�KLV�IDPLO\�DQG�LPSOLFDWHG�WKHP�LQ�WD[�IUDXG�DQG�RWKHU�QHIDULRXV�VFKHPHV��DOO�RI�ZKLFK�WXUQHG�RXW�WR�EH�XQWUXH��2QH�):6�RIILFLDO�HYHQ�PDQDJHG�WR�FRQYLQFH�ORFDO�DXWKRULWLHV�WR�VXVSHQG�WKH�LPPL�JUDQW¶V�GULYHU¶V�OLFHQVH��,Q�WKH�HQG��KRZHYHU��WKH�):6�EDFNHG�GRZQ�ZKHQ�IDFHG�ZLWK�D�MXU\�WULDO��7DQJ�0LQJ�/LQ¶V�SHUVHFXWLRQ�KDGVSDUNHG�D�SURSHUW\�ULJKWV�EDFNODVK��$OWKRXJK�KH�DGPLWWHG�WR�QR�ZURQJGRLQJ��0LQJ�/LQ�GLG�DJUHH�WR�GRQDWH��������WR�D�KDELWDW�FRQ�VHUYDWLRQ�IXQG�DQG�WR�VWRS�IDUP�LQJ�KLV�ODQG�XQWLO�KH�REWDLQHG�DQ�(6$�SHUPLW��7KLV�HSLVRGH�DZDN�HQHG�SHRSOH�WR�ZKDW�WKH�(6$�FRXOG�GR�WR�IDUPHUV�DQG�UDQFKHUV�
$�'LVPDO�)DLOXUH�$V�ZH�KDYH�VHHQ��WKH�EXON�RI�WKH�(6$¶V�FRVWV�DQG�EXUGHQV�DUH�ERUQH�E\�WKH�XQOXFN\�SHRSOH�ZKR�RZQ�RU�OHDVH�WKH�ZURQJ�SLHFHV�RI�ODQG��$V�-LP�+XIIPDQ��GHDQ�RI�WKH�1RUWK�ZHVWHUQ�6FKRRO�RI�/DZ�DW�/HZLV�DQG�&ODUN�&ROOHJH��KDV�ZULWWHQ���7KH�SHUYDVLYH�QRWLRQ�WKDW�VRFLHW\�FDQ�DYRLG�WKH�FRVWV�RI�SXEOLF�DF�WLRQ�LI�JRYHUQPHQW�FDQ�DYRLG�FRP�SHQVDWLQJ�IRU�SURSHUW\�DIIHFWHG�LV�VLPSOH�VHOI�GHFHSWLRQ��7KH�FRVWV�RI�JRYHUQPHQW�DFWLRQ�ZLOO�EH�ERUQH�E\�VRPHRQH��7KH�FRPSHQVDWLRQ�UHTXLUHPHQW��OLNH�D�UXOH�RI�OLDELO�LW\��VLPSO\�GHWHUPLQHV�ZKR�WKDW�VRPHRQH�LV���

7KHUH�LV�QR�GRXEW�WKDW�WKH�(6$�KDV�UXQ�URXJKVKRG�RYHU�WKH�OLYHV�DQG�OLEHUWLHV�RI�VRPH�SHRSOH��D�IDFW�WKDW�VRPH�HQYLURQPHQWDOLVWV�VWLOO�WU\�WR�GHQ\��1RU�LV�WKHUH�DQ\�GRXEW�WKDW��DIWHU����\HDUV�RI�UHJXODWLRQ��WKH�(6$�KDV�EHHQ�D�FRPSOHWH�DQG�XWWHU�IDLOXUH�

$OWKRXJK�WKH�DFW¶V�VWDWXWRU\�REMHF�WLYH�LV�WR�UHFRYHU�OLVWHG�VSHFLHV��QRQH�KDYH�UHFRYHUHG�GXH�WR�WKH�(6$��1RW�D�VLQJOH�RQH� $V�RI�6HS�WHPEHU�������RQO\����VSHFLHV��RXW�RI�PRUH�WKDQ�������FXUUHQWO\�RQ�WKH�OLVW��KDYH�EHHQ�UHPRYHG�IURP�WKH�(6$¶V�OLVW�RI�SURWHFWHG�VSHFLHV��6HYHQ�RI�WKRVH�VSHFLHV�ZHUH��GHOLVWHG��EHFDXVH�WKH\�ZHQW�H[�WLQFW��1LQH�RI�WKHP��DFFRUGLQJ�WR�WKH�):6��ZHUH��GDWD�HUURUV���ZKLFK�PHDQV�WKH\�QHYHU�VKRXOG�KDYH�EHHQ�OLVWHG�LQ�WKH�ILUVW�SODFH��7KH�):6��WKH�,QWHULRU�'HSDUW�PHQW�DJHQF\�FKDUJHG�ZLWK�LPSOH�PHQWLQJ�DQG�HQIRUFLQJ�WKH�DFW��RQO\�FODLPV�WR�KDYH��UHFRYHUHG��WKH�UHPDLQLQJ�����RI�����GHOLVWHG�VSH�FLHV��EXW�QRW�RQH�RI�WKHP�ZDV�VDYHG�E\�WKH�(6$�
7KXV��EDVHG�RQ�WKH�UHFRUG�WR�GDWH��D�VSHFLHV�LV�PRUH�OLNHO\�WR�JR�H[�WLQFW�XQGHU�WKH�(6$�WKDQ�LW�LV�WR�UHFRYHU�����H[WLQFWLRQV�YHUVXV���UH�FRYHULHV���7KLV�LV�VDG�EXW�WUXH��PXFK�OLNH�WKH�UHDVRQV�IRU�WKH�

(6$¶V�DE\VPDO�IDLOXUH�
6ROYLQJ�WKH�3UREOHP,I�VRFLHW\�ZDQWV�PRUH�RI�VRPH�WKLQJ��LW�ZRXOG�GR�ZHOO�WR�UHZDUG�WKRVH�ZKR�SURYLGH�LW��QRW�SXQLVK�WKHP��,QVWHDG��WKH�(6$�KDV�WXUQHG�ZLOGOLIH�DVVHWV�LQWR�UHJXODWRU\�OL�DELOLWLHV��3HRSOH�WHQG�WR�SURWHFW�DV�VHWV�DQG�HOLPLQDWH�OLDELOLWLHV��ZKLFK�LV�ODUJHO\�ZK\�WKH�(6$�KDV�IDLOHG�VR�PLVHUDEO\��6ROYLQJ�WKLV�SUREOHP��KRZHYHU��LV�HDVLHU�RQ�SD�SHU�WKDQ�LW�LV�LQ�SUDFWLFH��,W�LV�DOO�EXW�D�IRUHJRQH�FRQFOXVLRQ�WKDW�ZH�ZLOO�EH�VWXFN�ZLWK�VRPH�VRUW�RI�IHG�HUDO�(6$�IRU�WKH�IRUHVHHDEOH�IX�WXUH��7KXV��LI�UHSHDO�LV�QRW�D�YLDEOH�RSWLRQ��UHIRUP�LV�LPSHUDWLYH�
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*RYHUQPHQW
V�YLHZ�RI�WKH�HFRQRP\�FRXOG�EH�VXPPHG�XS�LQ�D�IHZ�VKRUW�SKUDVHV��,I�LW�PRYHV��WD[�LW��,I�LW�NHHSV�PRYLQJ��UHJX�ODWH�LW��$QG�LI�LW�VWRSV�PRYLQJ��VXEVLGL]H�LW�
³ 5RQDOG�5HDJDQ�������
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2QH�GD\�D�0D\�9DOOH\�FKLOG�DQG�D�WHDFKHU�ZHUH�ZDONLQJ�DORQJ�WKH�GLWFK�QHDU�/HRQDUG¶V�UHVWDXUDQW�LQ�GRZQWRZQ�&RDOILHOG��
³7HDFKHU�"�7HDFKHU"´�DVNHG�WKH�FKLOG�
³,V�WKHUH�D�EOHVVLQJ�IRU�.LQJ�&RXQW\"´
³:K\��\HV��RI�FRXUVH��P\�FKLOG�´�DQVZHUHG�WKH�WHDFKHU�
³0D\�WKH�/RUG�EOHVV�DQG�NHHS�.LQJ�FRXQW\�IDU�DZD\�IURP�XV�´
7KH\�ERWK�FKXFNOHG�WR�WKHPVHOYHV�DV�WKH\�ZDONHG�SDVW�WKH�FRXQW\¶V�RSHQ�ODQGV��WKH�SHRSOH¶V�ODQG��������ODQG�ZLWK�WKH�³1R�7UHVSDVVLQJ´�VLJQV��7KH�WHDFKHU�VLJKHG�DQG�VDLG��³1RZ��WKLV�LV�HYLO�´
³:KDW�LV�HYLO"´�DVNHG�WKH�FKLOG�
7KHQ�WKH�WHDFKHU�WROG�WKLV�VWRU\���³2QFH�XSRQ�D�WLPH�LQ�D�ODQG�HDVW�RI�2]�DQG�XQGHU�WKH�UDLQERZ�WKHUH�OLYHG�D�VLPSOH�PDQ��QRW�WRR�ULFK��QRW�WRR�SRRU��+H�OLYHG�ZLWK�KLV�ZLIH�RQ�D�VPDOO�SLHFH�RI�ODQG��D�IDUP�WKDW�KH�ORYHG�DQG�KDG�RZQHG�DQG�OLYHG�RQ�DOO�KLV�OLIH��7KH�ODQG�ZDV�JRRG�WR�WKH�PDQ�DQG�WKH�ZRPDQ��,W�\LHOGHG�XS�LWV�ULFKHV�LQ�WKH IRUP�RI�YHJHWDEOHV��IUXLW��KD\��PLON��DQG�HJJV��,Q�IDFW��WKH�ODQG�ZDV�VR�SURGXFWLYH�WKDW�WKH�PDQ�DQG�WKH�ZRPDQ�FRXOG�VHOO�D�OLWWOH�H[WUD�WR�WKH�IRONV�OLYLQJ�LQ�WKH�FRQ�FUHWH�ZDUUHQV�RI�$VSKDOW�&LW\��/LIH�ZDV�JRRG��WKH�VXQ�ZDV�ZDUP�DQG�WKH�DLU�VRIW��)LVK�VZDP�LQ�WKH�GLWFK�WKDW�UDQ�WKURXJK�WKH�VPDOO�IDUP��DQG�LW�DGGHG�WR�WKH�ERXQW\�RI�WKH�SODFH�ZKHQ�FKLOGUHQ�IURP�$VSKDOW�&LW\�FDPH�DQG�FDXJKW�WKH�ILVK�ZLWK�ZLOORZ�SROHV�DQG�ZRUPV��
³%XW�VDGO\��QRWKLQJ�VHHPV�WR�ODVW��(YLO�SHRSOH�PRYHG�LQWR�$VSKDOW�&LW\²HYLO��MHDORXV�SHRSOH��7KH\�VDZ�WKH�ERXQW\�RI�WKH ODQG�ZKHUH�WKH�PDQ�DQG�WKH�ZRPDQ�OLYHG��DQG�WKH\�ZDQWHG�LW�IRU�WKHPVHOYHV��1RZ��WKH�ZDQWLQJ�ZDV�QRW�EDG�LQ�LWVHOI��EXW�WKH�SHRSOH�RI�$VSKDOW�&LW\�ZDQWHG�WKH�ODQG�IRU�IUHH��,Q�IDFW��WKH\�ZDQWHG�WKH�PDQ�DQG�WKH�ZRPDQ�WR�JLYH�WKH�ODQG�WR�WKHP�EXW�VWLOO�SD\�WD[HV�RQ�LW��1RZ��WKLV�LV�HYLO�´�VDLG�WKH�WHDFKHU�
7KH�0D\�YDOOH\�FKLOG�QRGGHG�LQ�DJUHHPHQW��DQG�WKHQ�WKH\�ERWK�UHFLWHG�WKH�EOHVVLQJ�IRU�WKH�FRXQW\�DQG�FRQWLQXHG�WKHLU�MRXUQH\�GRZQ�WKH�YDOOH\��SDVW�WKH�5RGHR�5DQFK�WR�WKH�5HG�%DUQ�ZLWK�WKHLU�KHDUWV�IXOO�RI�KRSH�IRU�MXVWLFH����

($67 2) 2=

LAST NIGHT I DREAMT
OF A DEVIL DOG MOON

A COUPLE OF GIRLS
AND A GUY NAMED SPOON

AND THEY DANCED 
IN THE LIGHT

OF THE DEVIL DOG MOON
HOWLING LIKE WOLVES; 

LUTING LIKE LOONS

THE DEVIL’S OWN CHILD 
DANCED WITH THEM THERE

THE CHILD WITH EYES OF FIRE
AND COAL BLACK CURLY HAIR

THE MOON ROSE HIGH INTO 
THE NIGHT

AND COMMON THINGS 
CHANGED

IN IT’S PALE MAGIC LIGHT
TO WOLVES AND SHAPES OF 

HIDEOUS SIGHT

YET I WAS NOT SHY
THEY WERE, AFTER ALL,

MY FRIENDS FROM THE BY 
AND BY

THEN I WOKE UP TO
THE COCKS’S CROWING SONG

AND ALL WAS GONE

SAVE THE DREAM IN MY HEAD
AND THE COAL BLACK CURLS
SCATTERED ACROSS MY BED

Reggie Hopper 2003

''((99,,// ''22** 00222211
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7KH�HYLGHQFH�VXJJHVWV�WKDW�LW�LV�QRW�ZRUNLQJ��)RU�H[DPSOH��VWDWLVWLFV�VKRZ�WKDW�RQO\����VSHFLHV�KDYH�EHHQ�UHPRYHG�IURP�D�OLVW�RI�WKRX�VDQGV�VLQFH�WKH�DFW�ZDV�SDVVHG�LQ�

������2I�WKHVH����ZHUH�UHPRYHG�EHFDXVH�WKH\�ZHQW�H[WLQFW�DQG����EHFDXVH�DGGLWLRQDO�GDWD�VKRZHGWKH\�ZHUH�QRW�UHDOO\�HQGDQJHUHG�LQ�WKH�ILUVW�SODFH��7KH�UHPDLQLQJ����GHOLVWHG�VSHFLHV�ZHUH�HLWKHU�ORFDWHG�RXWVLGH�WKH�8QLWHG�6WDWHV��DQG�KHQFH�QRW�DIIHFWHG�E\�WKH�(6$��RU�UHFRYHUHG�IRU�UHDVRQV�XQUHODWHG�WR�WKH�(6$�VXFK�DV�WKH�EDQQLQJ�RI�''7��
(YHQ�ZRUVH�WKDQ�WKH�GLVPDO�UHFRY�HU\�UDWHV�LV�WKH�IDFW�WKDW�UHJXODWLRQ�XQGHU�WKH�(6$�FDQ�DFWXDOO\�H[DFHU�

EDWH�H[WLQFWLRQ��,Q�DQ�HIIRUW�WR�SURWHFW�HQGDQJHUHG�VSHFLHV��WKH�(6$�PDNHV�LW�LOOHJDO�WR��WDNH��D�OLVWHG�VSHFLHV��PHDQLQJ��WR�KDUDVV��KDUP��SXUVXH��KXQW��VKRRW��ZRXQG��NLOO��WUDS��FDSWXUH��RU�FRO�OHFW��RU�WR�DWWHPSW�WR�HQJDJH�LQ�DQ\�VXFK�FRQGXFW���,Q�RWKHU�ZRUGV��LI�D�ODQGRZQHU¶V�DFWLRQV�DUH�LQWHU�SUHWHG�DV�D��WDNH���ODQG�XVHV�PD\�EH�VWULFWO\�UHJXODWHG��7KLV�PLJKW�HQFRXUDJH�ODQGRZQHUV�WR��VKRRW��VKRYHO��DQG�VKXW�XS��
%XW�ODQGRZQHUV�GRQ¶W�KDYH�WR�JR�WKLV�IDU��WKH\�FDQ�WDNH�SHUIHFWO\�OH�JDO�SUHHPSWLYH�DFWLRQ�WR�NHHS�WKH�VSHFLHV�RII�SULYDWH�SURSHUW\��$�ID�PRXV�1RUWK�&DUROLQD�FDVH�VKRZV�

KRZ�WKLV�ZRUNHG�ZLWK�WKH�HQGDQ�JHUHG�UHG�FRFNDGHG�ZRRGSHFNHU��ZKLFK�OLYHV�LQ�ROG�JURZWK�SLQHV��$IWHU�%HQ�&RQH�ZDV�SUHYHQWHG�IURP�KDUYHVWLQJ�������DFUHV�RI�KLV�������DFUH�SURSHUW\�EHFDXVH�LW�ZDV�KRPH�WR�UHG�FRFNDGHG�ZRRGSHFN�HUV��KH�VWDUWHG�FXWWLQJ�KLV�WUHHV�DW����\HDUV�RI�DJH�LQVWHDG�RI�����WKXV�HOLPLQDWLQJ�WKH�ROG�JURZWK�WUHHV�LQ�ZKLFK�WKH�ZRRGSHFNHUV�PLJKW�OLYH�
(QYLURQPHQWDOLVWV�FRQWHQG�WKDW�VXFK�FDVHV�DUH�LVRODWHG�DFWV�FDUULHG�RXW�E\�ODZEUHDNHUV��EXW�D�VWXG\�LQ�

WKH�QHZ�ERRN�3ROLWLFDO�(QYLURQPHQ�WDOLVP VKRZV�V\VWHPDWLF�HYLGHQFH�WR�WKH�FRQWUDU\��([DPLQLQJ�KXQGUHGV�RI�ORJJLQJ�RSHUDWLRQV�LQ�1RUWK�&DUROLQD��'HDQ�/XHFN�DQG�-HIIUH\�0LFKDHO�ILQG�WKDW�WKH�DYHUDJH�DJH�RI�KDUYHVW�IDOOV�IURP�QHDUO\����\HDUV�LI�WKHUH�DUH�QR�UHG�FRFNDGHG�ZRRGSHFNHU�FRORQLHV�QHDUE\�WR����\HDUV�LI�WKHUH�DUH����FRORQLHV�ZLWKLQ����PLOHV�RI�WKH�ORJJLQJ�VLWH��7KH\�FRQFOXGH�WKDW�WKHLU��ILQGLQJ�YDOLGDWHV�WKH�FRQFHUQV�RI�VRPH�HQ�YLURQPHQWDOLVWV�ZKR�KDYH�QRWHG�WKDW�UHG�FRFNDGHG�ZRRGSHFNHU�SRSXODWLRQV�KDYH�EHHQ�GHFOLQLQJ�RQ�SULYDWH�ODQG�GXULQJ�WKH����\HDUV�WKH�UHG�FRFNDGHG�ZRRG�SHFNHU�KDV�EHHQ�UHJXODWHG�E\�WKH�

(6$���,Q�VKRUW��WKH�(6$�PDNHV�HQ�GDQJHUHG�VSHFLHV�WKH�HQHP\�RI�ODQGRZQHUV�
:LWK�WKH�(6$�XS�IRU�UHQHZDO��LW�LV�WLPH�WR�FRQVLGHU�XVLQJ�FDUURWV�UDWKHU�WKDQ�VWLFNV�WR�VDYH�VSHFLHV��,I�WKH�IHGHUDO�JRYHUQPHQW�ZRXOG�VSHQG�D�IUDFWLRQ�RI�ZKDW�LW�VSHQGV�RQ�(6$�UHJXODWLRQ�WR�DFWXDOO\�FRP�SHQVDWH�ODQGRZQHUV�ZKR�SURYLGH�KDELWDW��ZH�FRXOG�EH�UHPRYLQJ�VSH�FLHV�IURP�WKH�OLVW�UDWKHU�WKDQ�DGG�LQJ�EXUHDXFUDWV�WR�WKH�IHGHUDO�SD\�UROO�

(1'$1*(5(' 63(&,(6
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206.853.1619
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GHFUHDVH��DQG�WKH�VDOPRQ�ZRXOG�FRPH�EDFN��7R�PH�WKDW�LV�FUHDWLQJ�KDELWDW��EXW�WKDW�ZRXOG�QRW�VXS�SRUW�EXUHDXFUDWV��7KHUH�ZRXOG�EH�QR�SUREOHPV�IRU�WKHP�WR�VWXG\��HQ�JLQHHU��KDYH�SXEOLF�PHHWLQJV�DERXW��WKHQ�JR�EDFN�DQG�UHVWXG\��UHHQJLQHHU�DQG�KDYH�DQRWKHU�PHHW�LQJ��6HH��ZKHQ�\RX¶UH�WU\LQJ�WR�JURZ�D�PRQVWHU�RI�D�EXUHDXFUDF\�WKHUH�KDV�WR�EH�DW�OHDVW�D�IHZ�SURE�OHPV�WR�MXVWLI\�WKH�����HPSOR\HHV�DQG�EHDXWLIXO�EXLOGLQJ�\RX¶UH�WU\�LQJ�WR�VXSSRUW��,I�WKH\�MXVW�ZHQW�DQG�GLG�WKH�SURMHFWV�LQ�D�VHQVLEOH�ZD\��WKHUH�ZRXOG�EH�QR�QHHG�IRU�D�ELJ�EXLOGLQJ�DQG�WKH\�ZRXOG�KDYH�WR�JHW�ULG�RI�D�JRRG�SRUWLRQ�RI�WKH�VWDII�DQG�WKDW��P\�IULHQG��LV�QRW�JRRG�KDELWDW�IRU�EXUHDXFUDWV�
$QRWKHU�ZRUG�WKH\�ORYH�LV�PLWLJD�

WLRQ��,I�ZH�FOHDQ�WKH�GLWFK�ZH�KDYH�WR�PLWLJDWH��,�DQG�PDQ\�RWKHUV�IHHO�WKDW�FOHDQLQJ�WKH�GLWFK�LV�LWV�RZQ�PLWLJDWLRQ��7DNH�FDUH�RI�RQH�SURE�OHP�DQG�LW�DXWRPDWLFDOO\�IL[HV�DQ�RWKHU��FRXOG�LW�EH�DQ\�VZHHWHU��%XW�WKH�FRXQW\�WHOOV�XV�LI�ZH�GLJ�WKHUH�PXVW�EH�PLWLJDWLRQ��DV�LQ�SODQWLQJ�WUHHV�DQG�VKUXEV��([FXVH�PH�EXW�WUHHV�DQG�VKUXEV�DUH�SDUW�RI�WKH�SUREOHP�KHUH��
,�GR�KDYH�DQ�LGHD�RI�KRZ�ZH�FDQ�JHW�WKLV�GRQH��)LUVW�ZH�WHDU�GRZQ�WKH�EXLOGLQJV�DW�''(6�DQG�'153�DQG�UHWXUQ�WKH�SURSHUW\�WR�WKH�ZHW�ODQG�LW�RQFH�ZDV��7KLV�ZLOO�DFFRP�SOLVK�VHYHUDO�WKLQJV��7KH�PRQH\�ZH�VDYH�QRW�KDYLQJ�WR�VXSSRUW�WKHVH�EXUHDXFUDFLHV�ZLOO�FOHDQ�WKH�GLWFK�DQG�SUREDEO\�EDODQFH�WKH�FRXQW\�
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port the continued production of 
this publication as well as the lar-
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mental issues.


