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7KRXJKWV�)URP�WKH�(GLWRU������������������������������������������������������������������
-HUL�:LOOLDPV 

�7KLV�SDUN�KDV�EHHQ�RQH�EXV\�SODFH�
GXULQJ� WKH� PRQWK� RI� 'HFHPEHU���
$FWXDOO\�� LW� VWDUWHG� WKH� HQG� RI�1R�
YHPEHU�ZLWK�7KDQNVJLYLQJ� IHVWLYL�
WLHV� DQG� FDUULHG� LQWR� DOO� RI� WKH�
&KULVWPDV�DFWLYLWLHV��� 
 

:KDW�\RX�VHH�JRLQJ�RQ�LV�MXVW�ZKDW�\RX�VHH���7KHUH¶V�DFWX�
DOO\�VR�PXFK�PRUH�WKDW�JRHV�LQWR�PDNLQJ�WKLQJV�KDSSHQ�LQ�
WKH�SDUN�WKDQ�MXVW�DWWHQGLQJ�IXQFWLRQV���7KH�YROXQWHHUV�DUH�
VR�DSSUHFLDWHG� 
 
7KDQNVJLYLQJ� DQG� &KULVWPDV� GLQQHUV� SOXV� WKH� SDUWLHV� DUH�
DOO�IUHH���7KH\�DUH�WKHUH�IRU�\RX�WR�HQMR\����:LWKRXW�YROXQ�
WHHUV�WKHVH�IXQFWLRQV�ZRXOG�QRW�EH�DYDLODEOH�«�WKLQN�DERXW�
LW�DQG�FRQVLGHU�YROXQWHHULQJ�LQ�VRPH�ZD\�DURXQG�WKH�SDUN���
:H� QHHG� \RX� DQG� IRU� WKRVH� ZKR� KHOS�«� WKDQN� \RX� IRU�
ZKDW�\RX�GR�� 
 
:H�KDYH� TXLWH� D� IHZ� QHZ� OHDVHKROGHUV� LQ� WKH� SDUN�� � 5H�
PHPEHU�WKH\�DUH�RXW�WKHUH�IOXWWHULQJ�ZLWK�D�QHZ�SDUN��QHZ�
QHLJKERUV�DQG�QHZ�LGHDV���%H�IULHQGO\�DQG�KHOS�WKHP�WR�JHW�
WR�NQRZ�XV�DQG�IHHO�FRPIRUWDEOH���7U\�WR�UHPHPEHU�ZKDW�LW�
ZDV�OLNH�ZKHQ�\RX�ZHUH�QHZ�WR�WKH�SDUN���%HOLHYH�PH�«�LW�
FDQ�EH�GLIILFXOW� 
 
-XVW� DURXQG� WKH� FRUQHU� LV� -DQXDU\� DQG� ZLWK� PDQ\� IRONV�
KHDGLQJ�RXW�WKDW�PRQWK�ZH�PD\�KDYH�D�EUHDWKHU�LQ�DFWLYL�
WLHV���+RZHYHU��ULJKW�DIWHU�WKDW�FRPHV�)HEUXDU\�DQG�\RX�DOO�
NQRZ�ZKDW�FRPHV�LQ�WKH�PRQWK�RI�)HEUXDU\���,W¶V�WKH�)HE�
UXDU\�)ROOLHV�DQG�QRZ�LV�GHILQLWHO\�WKH�WLPH�WR�VWDUW�WKLQN�
LQJ�DERXW�WKHP��7KLV�\HDU�WKH�WKHPH�LV�52267-(5�+ROOHU�
-DPERUHH�� � �:H�QHHG�GRQDWLRQV��ZH�QHHG�KHOSHUV�DQG�ZH�
GHILQLWHO\� QHHG� \RX� WR� JHW� LQYROYHG�� �1RZ� LV� WKH� WLPH� WR�
VWDUW� WKLQNLQJ�DERXW�\RXU�³QHZ´�RU�³QHZ-WR-\RX´�GXGV� WR�
ZHDU� GXULQJ� WKH� HYHQWV�� � 6RRQ� ZH¶OO� EH� PDNLQJ� OLVWV� RI�
³FKDUDFWHUV´� QHHGHG�� � &KHFN� RXW� WKH� OLVWV� DQG� VLJQXS� WR�
KHOS����� 
 
7R�VWDUW�LW�RII�\RX�PD\�QRWLFH�DW�WKH�ERWWRP�RI�HDFK�SDJH�LQ�
WKLV�QHZVOHWHU�WKHUH�LV�DQ�ROG�VRXWKHUQ�VD\LQJ���7KDW¶V�MXVW�
WR�JHW�\RX�WKLQNLQJ�DERXW�RXU�+2//(5� 
 
/HW� XV� NQRZ� LI� \RX¶UH� ZLOOLQJ� WR� SDUWLFLSDWH� LQ� WKH� WRZQ�
KDOO� SDUDGH� RU� DQ\� RI� WKH�RWKHU� IXQFWLRQV�� �&RPH�RQ� RXW��
HQMR\�WKH�IHVWLYLWLHV�DQG�GRQ¶W�IRUJHW�WR�RSHQ�\RXU�SRFNHWV�
WR�GRQDWH�WR�RXU�EURZQ�EDJ�UDIIOH�DQG�DXFWLRQ���<RX¶OO�HQ�
MR\� WKH� WLPH� KHUH� DW� 5R9HUV� 5RRVW� PRUH� LI� \RX� JHW� LQ�
YROYHG�ZLWK�WKH�DFWLYLWLHV��«�WKDW�ZH�FDQ�JXDUDQWHH� 
 
/HW¶V�KDYH�IXQ�DQG�PDNH������D�\HDU�QRQH�RI�XV�ZLOO�IRU�
JHW�����LQ�D�JRRG�ZD\��RI�FRXUVH� 
 
 
 
 

 

)URP�WKH�3UHVLGHQW������������������������������������������������������
)RUUHVW�&ODUN 

 

+H�FRXOGQ
W�FDUU\�D�WXQH�LI�KH�KDG�D�EXFNHW�ZLWK�D�OLG�RQ�LW�� 

7KDW� PHDQV� ZH� QHHG� <28��:H� QHHG� <28� WR� LQYHVW�
\RXU�WLPH�DQG�HQHUJ\�LQ�&R-2S�SURMHFWV��:H�QHHG�<28�
WR� VKDUH� WKH� PDQ\� VNLOOV� \RX� KDYH� GHYHORSHG� LQ� WKH�
FRXUVH�RI�\RXU�OLIH�DQG�ZRUN��:H�QHHG�<28�WR�VHUYH�RQ�
RXU� FRPPLWWHHV� RU� LQ� RQH� RI� WKH� SRVLWLRQV� � FUHDWHG� WR�
PDLQWDLQ� WKH� VPRRWK� RSHUDWLRQ� RI� WKH� SDUN�� :H� QHHG�
<28� WR� PDLQWDLQ� \RXU� ULJ� DQG� \RXU� ORW� DQG� WR� KHOS�
PDLQWDLQ�WKH�SDUN�DV�D�ZKROH�VR�WKDW�ZH�FDQ�EH�SURXG�RI�
RXU�DSSHDUDQFH��7KDQNV�WR�DOO�RI�\RX�IRU�ZKDW�\RX�GR�LQ�
WKH�VSLULW�RI�³6KDULQJ�DQG�&DULQJ�´� 

6KDULQJ� DQG� &DULQJ�´� 7KH� ZKROH�
LGHD� EHKLQG� WKH� 6.3� &R-2S� 59�
5HWUHDW�� ,QF��� LV� EDVHG�RQ� WKH� FRUH�
(VFDSHH� FRQFHSW� RI� ³6KDULQJ� DQG�
&DULQJ�´�,Q� WKDW�VSLULW��ZH�QHHG� WR�
DSSO\� WKH� ³*ROGHQ� 5XOH´� LQ� $//�
RXU�GHDOLQJV�ZLWK�HDFK�RWKHU�� 
 
)XUWKHU�� ZH� QHHG� WR� VKDUH� RXU�
NQRZOHGJH�� H[SHUWLVH�� ODERU�� DQG�
WLPH� IRU� WKH�PXWXDO�EHQHILW� RI� DOO��

7KH�3UH]�6H]��� 

7RZQ�+DOO�6XPPDU\ 
 
$Q�H[WHQVLYH�UHSRUW�VXPPDUL]LQJ�DOO�WKDW�ZDV�VDLG��RU�DW�
OHDVW� DOO� WKDW� ZDV� UHSRUWHG� DV� EHLQJ� VDLG�� DW� WKH� 7RZQ�
+DOO�0HHWLQJ� RI�'HFHPEHU� ��� KDV� EHHQ� SRVWHG� RQ� WKH�
EXOOHWLQ�ERDUG�LQ�WKH�FOXEKRXVH��,W�LV�D�/21*�VXPPDU\�
���SDJHV��RI�PDQ\�H[FHOOHQW�FRPPHQWV��3OHDVH�JR�WR�WKH�
FOXEKRXVH�WR�UHDG�WKH�UHSRUW��<RX�PD\�PDNH�\RXU�RZQ�
FRS\� RI� LW� LI� \RX�ZLVK�� EXW� SOHDVH� GRQ
W� WDNH� WKH� FRS\�
WKDW� LV� RQ� WKH� EXOOHWLQ� ERDUG�� 7KLV� LV� D� SXEOLF 
GRFXPHQW� 
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7KH�ODVW�ERDUG�PHHWLQJ�RI������ZDV�FDOOHG�WR�RUGHU�E\�3UHVLGHQW�:LOOLDPV�RQ�'HFHPEHU��QG�������� 
 
$IWHU�WKH�PLQXWHV�RI�WKH�SUHYLRXV�ERDUG�PHHWLQJ�ZHUH�UHDG�DQG�DFFHSWHG��WKH�ILQDQFLDO�UHSRUW�ZDV�UHDG��� 
7KH�&RPPLWWHH�5HSRUWV�ZHUH�JLYHQ�QH[W�� �-HUL�:��UHSRUWHG�WKH�)HEUXDU\�&DUQLYDO�JRW�D�JUHDW�EHJLQQLQJ�
ZLWK�WKH�³5RRVW-HU�+ROOHU´�VNLW�DW�0HHW�DQG�*UHHW� 
 
'LDQH�/��UHSRUWHG�RQ�WKH�)RRG�DQG�$QLPDO�%DQNV���2XU�GRQDWLRQV�DUH�JUHDWO\�DSSUHFLDWHG�DQG�DVNHG�WKDW�
ZH�NHHS�WKHP�FRPLQJ��7KHUH�LV�FXUUHQWO\�D�QHHG�IRU�VZHDWHUV�IRU�VPDOO�GRJV���,I�\RX�KDYH�DQ\��JHW�WKHP�WR�
KHU�� 
 
/LQGD�0��GLVFXVVHG�OLQH�GDQFLQJ���,W�LV�FXUUHQWO\�VFKHGXOHG�IRU�0RQGD\��:HGQHVGD\�DQG�)ULGD\�PRUQLQJV�
DQG�WKHUH�LV�URRP�IRU�SOHQW\�PRUH�GDQFHUV� 
 
7KHUH�LV�D�QHZ�3HW�&RPPLWWHH�DQG�WKH�ILUVW�PHHWLQJ�LV�VFKHGXOHG�IRU�'HFHPEHU���������� 
 
&DUROH�)��VKDUHG�ZLWK�XV�WKH�LPSRUWDQFH�RI�WKH�TXLOWV�PDGH�DQG�GRQDWHG��7KH\�DUH�JLYHQ�WR�DEXVHG�FKLOGUHQ�
WR�SURYLGH�ZDUPWK�DQG�FRPIRUW��6XVDQ�1��DOVR�VSRNH�RQ�WKLV�FRPPLWWHH�DQG�LQGLFDWHG�WKDW�DOO�YROXQWHHUV�
DUH�ZHOFRPH��$IWHU�DOO��VHZLQJ�PDFKLQHV�DUH�D�SRZHU�WRRO�� 
 
-HUL�:��UHSRUWHG�WKH�QHZVOHWWHU�ZDV�VHQW�WR�RYHU�����HPDLO�DGGUHVVHV���<RX�ZHUH�DVNHG�WR�OHW�KHU�NQRZ�LI�LW�
KDGQ¶W�EHHQ� UHFHLYHG�DQG� LW�ZRXOG�EH� UHVHQW�� �5HQWHUV�DUH�ZHOFRPH� WR�SULQW�D�FRS\� IURP� WKH�&OXEKRXVH�
FRSLHV� 
 
&DUROH�)���UHSRUWHG�D�URDG�FOHDQXS�ZDV�VFKHGXOHG�IRU�'HFHPEHU����������DQG�DJDLQ�LQ�-DQXDU\� 
 
7RP�$��UHSRUWHG�WKDW���������ZRUWK�RI�VKLUWV�ZHUH�VROG�ODVW�PRQWK��7KH�VKLUW� LQYHQWRU\�LV�YHU\�ORZ�DQG�
QHZ�RQHV�ZHUH�EHLQJ�RUGHUHG�� 
 
,W�ZDV�QRWHG�ZH�KDG�GHFOLQHG�WKH�RIIHU�IURP�RXU�QHLJKERULQJ�SDUN��'HVHUW�6SULQJV�59���7KH\�KDG�DVNHG�IRU�
������IRU�XVDJH�RI�WKHLU�IDFLOLWLHV�E\�RXU�UHVLGHQWV� 
 
7KHUH�ZDV�GLVFXVVLRQ�UHJDUGLQJ�WKH������IHH�SDLG�IRU�WKH�SKRQH�LQ�WKH�&OXEKRXVH�� �$�PRWLRQ�ZDV�PDGH�
DQG�VHFRQGHG�WR�UHPRYH�WKH�SKRQH�DQG�XVH�WKH�IXQGV�IRU�SURMHFWV�DURXQG�WKH�SDUN���7KH�PRWLRQ�SDVVHG� 
 
6WRS� VLJQV�KDG�EHHQ�SXUFKDVHG��SDLG� IRU�E\�55�DQG� LQVWDOOHG�E\� WKH�3&0�&RPPLWWHH�� �'LDQH�/�� DVNHG�
ZKHQ�D�VLJQ�UHVHUYLQJ�WKH�VSRW�IRU�ODXQGU\�ZRXOG�EH�LQVWDOOHG� 
 
,W�ZDV�PRYHG�DQG�VHFRQGHG�WR�DOORFDWH���������IRU�WKH�)HEUXDU\�FDUQLYDO��0RWLRQ�SDVVHG�� 
 
3UHVLGHQW�:LOOLDPV�DVNHG�&RPPLWWHH�&KDLUV�WR�ZULWH�XS�JXLGHOLQHV�DQG�SURFHGXUHV�IRU�WKHLU�FRPPLWWHHV�� 
 
+HUE�%��UHTXHVWHG�WRWHV�EH�SXUFKDVHG�DQG�XVHG�WR�UHSODFH�EURNHQ�ER[HV�XVHG�WR�VWRUH�GHFRUDWLRQV���7KXV��LW�
ZDV�PRYHG�DQG�VHFRQGHG�WKDW�XS�WR������EH�DXWKRUL]HG�IRU�WKHVH�WRWHV� 
 
5HPLQGHUV�ZHUH�JLYHQ�WR�VLJQ�XS�IRU�)ODSMDFN�)ULGD\�DQG�EH�UHDG\�IRU�WKH�&KULVWPDV�GHFRUDWLRQ�FRQWHVW���,W�
ZDV�PRYHG�DQG�VHFRQGHG�WKDW�����EH�DOORFDWHG�IRU�SUL]H�ZLQQHUV�RI�WKDW�FRQWHVW� 
 
:LWK�QR�IXUWKHU�EXVLQHVV�WKH�PHHWLQJ�ZDV�DGMRXUQHG���7KH�QH[W�5RRI�5DLVHUV�PHHWLQJ�LV�VFKHGXOHG�IRU�-DQ�
XDU\���������� 

5RRI�5DLVHUV�0HHWLQJ�+LJKOLJKWV������������'HFHPEHU�������� 
 

+H
V�VR�VNLQQ\��LI�KH�VWRRG�VLGHZD\V�DQG�VWXFN�RXW�KLV�WRQJXH��KH
G�ORRN�OLNH�D�]LSSHU�� 

ȥȹȶ�ȗɀȽȽȺȶɄ�ȒɃȶ�ȔɀȾȺȿȸ�̠ǿ����ȥȹȶ�ȗɀȽȽȺȶɄ�ȒɃȶ�ȔɀȾȺȿȸ�̠���� 
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 686$1�(�$�� � ,�KDYH�EHHQ�RQ�
WKH� %RDUG� DV� 7UHDVXUHU� RI�
5R9HU¶V�5RRVW� VLQFH������� � ,�
KDYH� D� %$� DQG� ZRUNHG� DV� D�
'LUHFWRU� RI� +HDOWK� ,QIRU�
PDWLRQ�� � ,¶P� D� FHUWLILHG� &RG�
LQJ�&RQVXOWDQW���7KHUH�LV�D�ORW�
WR�GR�DQG�OHDUQ�DV�D�7UHDVXUHU�
DQG� ,� ZRXOG� OLNH� WR� FRQWLQXH�
IRU�WZR�PRUH�\HDUV�LQ�WKLV�SR�
VLWLRQ�LI�HOHFWHG� 

6KH
V�VR�VWXFN�XS��VKH
G�GURZQ�LQ�D�UDLQVWRUP�� 

&KULVWPDV�0XVLF�DQG�3L]]D�—-�:KDW�D�FRPELQDWLRQ��� 

67(9(�1�� � -� � /HDVHKROGHU�
DW�5R9HU¶V�5RRVW� VLQFH� ���
�� ������ � ,� KDYH� H[SHULHQFH�
LQ� EHLQJ� D� ERDUG� PHPEHU�
KDYLQJ� VHUYHG� RQ� 3DUNHU��
&RORUDGR� $UWLVW� *XLOG� DQG�
RXU� +2$�� � � ,� VSHQW� �� ����
\HDUV� LQ� WKH� PLOLWDU\� DQG�
ZDV�D� UHJLVWHUHG�UDGLRORJLF�
WHFKQRORJLVW�� 

7KHUH�DUH�DOZD\V�JUHDW�KHOSHUV�DQG�WKH\�DUH�VR�
DSSUHFLDWHG���7KHUH�ZHUH�PDQ\�PRUH�WKDW�DUHQ¶W�
LQ�WKLV�SLFWXUH���7KDQN�\RX�IRU�KHOSLQJ� 
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-RKQ�:���SUHVHQWHG�$QJHOD�.��ZLWK�
WKH�+HOSLQJ�+DQG�$ZDUG���+H�IHOW�
ZLWK�DOO�WKH�ZRUN�VKH�YROXQWHHUV�WR�
GR�DURXQG�WKH�SDUN��VKH�VKRXOG�EH�
DZDUGHG�WKLV� 

*ULQQLQ
�OLNH�D�SRVVXP�HDWLQ
�D�VZHHW�WDWHU�� 

2XU�DOO�VWDU�ERZOHUV�RQH�ILQH�
GD\�LQ�'HFHPEHU�� 

&RPH�MRLQ�LQ�WKH�IXQ� 
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6KH
V�DV�ORVW�DV�ODVW�\HDU
V�(DVWHU�HJJ�� 
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,I�FRUQ�RLO�LV�PDGH�IURP�FRUQ�DQG�YHJHWDEOH�RLO�LV�PDGH�IURP�YHJHWD�

EOHV� :KDW�LV�EDE\�RLO�PDGH�IURP" 

:K\�LV�DQ�HOHFWULFDO�RXWOHW�FDOOHG�DQ�RXWOHW�ZKHQ�\RX�SOXJ�WKLQJV�LQWR�

LW" 6KRXOGQ¶W�LW�EH�FDOOHG�DQ�LQOHW" 

:K\�LV�DQ�DODUP�FORFN�JRLQJ�³RII´�ZKHQ�LW�DFWXDOO\�WXUQV�RQ" 

:K\�GRHV�WKH�VXQ�OLJKWHQ�RXU�KDLU��EXW�GDUNHQ�RXU�VNLQ" 

+RZ�FRPH�\RX�SUHVV�KDUGHU�RQ�D�UHPRWH�FRQWURO�ZKHQ�\RX�NQRZ�WKH�EDWWHU\�LV�GHDG" 

:K\�LV�WKH�PDQ�ZKR�LQYHVWV�DOO�\RXU�PRQH\�FDOOHG�D�EURNHU" 

,I�DQ�RUDQJH�LV�RUDQJH��ZK\�LVQ¶W�D�OLPH�FDOOHG�D�JUHHQ�RU�D�OHPRQ�FDOOHG�D�\HOORZ" 

,I�TXL]]HV�DUH�TXL]]LFDO��ZKDW�DUH�WHVWV" 

:K\�GRHV�LW�WDNH����PLQXWHV�WR�FRRN�PLQXWH�ULFH" 

:K\�GRHV�VRPHRQH�EHOLHYH�\RX�ZKHQ�\RX�VD\�WKHUH�DUH�IRXU�ELOOLRQ�VWDUV��EXW�FKHFN�

ZKHQ�\RX�VD\�WKH�SDLQW�LV�ZHW" 

� :RQ
W�KLW�D�OLFN�DW�D�VQDNH���7UDQVODWLRQ��6R�OD]\�KH�ZRXOGQ¶W�FKDVH�D�VQDNH�DZD\��� 
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+H
V�VR�ULFK�KH�EX\V�D�QHZ�ERDW�ZKHQ�KH�JHWV�WKH�RWKHU�RQH�ZHW�� 

$�FDPSILUH�JDWKHULQJ 

(YHQ�D�SDUN-ZLGH�
\DUG�VDOH 

&DUROH�)��KDG�D�ELJ�JURXS�RI�YROXQWHHUV�
UHDG\�WR�FOHDQ�XS�0RQWJRPHU\�5G� 

 

 
7KH�)ROOLHV�$UH�&RPLQJ� 
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What if ?? 

 

 
 

· :KDW�LI�HYHU\WKLQJ�ZH�ZLOO�GR�KDV�EHHQ�SUHGHWHUPLQHG" 

· :KDW�LI�DOLHQV�IURP�DQRWKHU�*DOD[\�DUH�MXVW�DERXW�UHDG\�WR�UHYHDO�WKHPVHOYHV�WR�XV" 

· :KDW�LI�:RUOG�:DU�,�QHYHU�KDSSHQHG" 

· :KDW�LI�ZH�FRXOG�XSORDG�RXU�FRQVFLRXVQHVV�LQWR�D�PDFKLQH" 

· :KDW�LI�ZH�KDYH�GUHDPLQJ�	�DZDNH�EDFNZDUG" 

· :KDW�LI�HYHU\RQH�VWRSSHG�ZRUNLQJ�IRU����KRXUV" 

· :KDW�LI�WKH�XQLYHUVH�LV�D�JLDQW�VLPXODWLRQ" 

· :KDW�LI�JKRVWV�DUH�UHDO�	�JHQHUDWH�WKHLU�RZQ�SRZHU" :RXOG�\RX�XVH�D�JKRVW�SRZHUHG�EDWWHU\�RQ�\RXU�
SKRQH" 

· :KDW�LI�WKH�SKRQH�ZRXOG�VWD\�DOLYH�IRUHYHU�ZLWK�QR�FKDUJLQJ�QHHGHG" 

· :KDW�LI�HYHU\RQH�JUHZ�XS�KDYLQJ�D�VDIH��KHDOWK\��KDSS\�FKLOGKRRG" 

· :KDW�LI�\RX�FRXOG�JR�EDFN�LQ�WLPH" 

· :KDW�LI�\RX�FKRRVH�RQH�WKLQJ�\RX�FRXOG�KDYH�IRUHYHU��EXW�\RX�GLGQ¶W�JHW�DQ\WKLQJ�HOVH" 

,I�\RX�FDQ
W�UXQ�ZLWK�WKH�ELJ�GRJV��VWD\�XQGHU�WKH�SRUFK�� 

1HZ�/HDVHKROGHU��—��0DUN�	�.DWK\�&RXSHQV�/RW���� 

:H�EHJDQ�RXU�IXOO�WLPH�DGYHQWXUH�LQ�'HFHPEHU������DIWHU�.DWK\
V�ODVW�
GD\�RI�ZRUN�LQ�WUDQVSRUWDWLRQ��)URP�:DVKLQJWRQ�ZH�WUDYHOHG�WR�2UH�
JRQ�DQG�DGGHG�VRODU�WR�RXU��WK�ZKHHO�DQG�WKHQ�RQWR�QRUWKHUQ�&DOLIRU�
QLD�WR�GR�VRPH�PRRFK-GRFNLQJ�ZLWK�IDPLO\--�WKHQ�RQWR�WKH�6DQ�'LHJR�
DUHD�DQG�LQWR�4XDUW]LWH�DQG 3KRHQL[�ZKHUH�ZH�YLVLWHG�ZLWK�IULHQGV� � 

:H� PDGH� RXU� ILUVW� YLVLW� WR� 5R9HU¶V� 5RRVW� DQG� PDGH� VHYHUDO� QHZ�
IULHQGV� � 0DUN� VWLOO� HQMR\V� WDONLQJ� WR� FXVWRPHUV LQ� WKH� PRWRUF\FOH�
EXVLQHVV�IURP�WLPH�WR�WLPH�DQG�.DWK\�LV�YHU\�PXFK�HQMR\LQJ�IXOO�UH�
WLUHPHQW� �:H�ZLOO� SODQ� WR� UHWXUQ� WR�:DVKLQJWRQ� 6WDWH� IRU� WKH� VXP�
PHUV� �7KLV� VXPPHU�ZH�ZLOO�EH�FDPS�KRVWLQJ�DW�&DPDQR�6WDWH�3DUN�
DQG�%LUFK�%D\� 6WDWH� 3DUN�ZKHUH�ZH�ZLOO� FDWFK� XS�ZLWK� IULHQGV� DQG�
IDPLO\��:H� DUH� YHU\� H[FLWHG� WR� EH� QHZ� OHDVHKROGHUV� RQ� /RW� ��� DQG�
KDYH�HQMR\HG�D�ZDUP�ZHOFRPH�KHUH��:H�KRSH�\RX�FRPH�E\�DQG�YLVLW�
XV�RQ�RXU�QHZ�ORW� 
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$UH�:H�3HW�)ULHQGO\�" 
-XVW� DERXW� WKH�PRVW� IUHTXHQW� FRPSODLQW� KHDUG�
DW�WKH�³5RRVW´�LV�DERXW�SHRSOH�QRW�FOHDQLQJ�XS�
DIWHU�WKHLU�GRJV���7KHUH�UHDOO\�LV�QR�H[FXVH�IRU�
WKLV� ZKHWKHU� \RX� DUH� LQ� WKH� SDUN� RU� RQ� WKH�
ZDONLQJ�WUDLOV�DURXQG�WKH�QHDUE\�SHULPHWHU���,I�
\RXU�GRJ�GURSV��SLFN�LW�XS� 

3HW�RZQHUV�DQG�QRQ-SHW�RZQHUV�DOLNH�VKDUH�D�FRPPRQ�JRDO�DQG�
WKDW¶V�WR�NHHS�SHRSOH�FRPLQJ�LQ��ZDQWLQJ�WR�VWD\�DQG�WKHQ��FRP�
LQJ�EDFN�DJDLQ���,Q�RUGHU�WR�NHHS�RXU�ZDLWOLVW�JURZLQJ�DQG�UHQWHUV�
FRPLQJ�EDFN��ZH�UHDOO\�QHHG�WR�EH�SHW�IULHQGO\���-XVW�EHFDXVH�ZH�
ZHOFRPH� SHWV� GRHVQ¶W� QHFHVVDULO\� PHDQ� WKDW� ZH� DUH� 3(7�
)5,(1'/<���/HW¶V�DOO�ZRUN�RQ�WKDW�WRJHWKHU� 

7KH�&DVD�*UDQGH�+XPDQH�6RFLHW\� LV� D�
QR-NLOO�IDFLOLW\���<RXU�GRQDWLRQV�DUH�FHU�
WDLQO\�QHHGHG�DQG�DSSUHFLDWHG���<RX�FDQ�
VHOHFW� WKLV� RUJDQL]DWLRQ� DV� \RXU� FKDULW\�
ZKHQ�SXUFKDVLQJ�IURP�$PD]RQ���,I�\RX�
KDYH� TXHVWLRQV� DERXW� ZKDW� WR� GRQDWH��
FRQWDFW�'LDQH�/� 

$QG��UHPHPEHU�LI�\RX�KDYH�D�FRPSODLQW��WDON�WR�WKH�SHUVRQ�
),567�EHIRUH�JRLQJ�WR�WKH�PDQDJHUV���,W¶V�WKH�FRXUWHRXV�

WKLQJ�WR�GR����� 

 +H�ZDV�DV�QHUYRXV�DV�D�ORQJ-WDLOHG�FDW�LQ�D�URRPIXO�RI�URFNLQJ�FKDLUV�� 

&$87,21��� 
 
&R\RWHV�DUH�DFWLYH��LQ�WKH�
DUHD���%H�YHU\�FDUHIXO�

ZKHQ�ZDONLQJ�RXWVLGH�WKH�
SHULPHWHU�RI�WKH�SDUN� 

2XU� )LUVW� 3HW� &RPPLWWHH� PHHWLQJ� DWWHQGHHV� VHW� XS� D�
&RGH� RI� &RQGXFW� IRU� 3HW�2ZQHUV�� �7KLV�ZLOO� VRRQ�EH�
GLVWULEXWHG� WR� RZQHUV� RI� SHWV� FRPLQJ� LQWR� WKH� SDUN���
1HZ�KDQGRXWV�DUH�LQ�WKH�SURFHVV�RI�EHLQJ�SXW�WRJHWKHU���
3HW�RZQHUV�DW�WKH�PHHWLQJ�DJUHHG�WR�VHW�XS�D�WH[W�FKDLQ�
WR� EH� UHVSRQVLEOH� IRU� DQ\� VDQLWDU\� LVVXHV� DURXQG� WKH�
SDUN� 
 
0RUH�JRRG�WKLQJV�ZLOO�EH�FRPLQJ�IURP�WKLV�FRPPLWWHH���
$WWHQG�RXU�QH[W�PHHWLQJ�RQ�-DQXDU\��WK� 

+L����,¶P�%XFN���5HPHPEHU�PH�IURP�ODVW�VHDVRQ"��%H�
FDXVH�³*DPPD´�SXWV�VR�PXFK�WLPH�LQWR�WKLV�QHZVOHWWHU�,�
JHW�WR�KDYH�P\�RZQ�SDJH� 

,� KDYH� ORWV� RI� 6QRZGRJ� DQG� 6QRZFDW� IULHQGV� KHUH� DW�
5R9HU¶V� 5RRVW�� � ,¶YH� EHHQ� LQWURGXFLQJ� WKHP� WR� \RX�
HDFK� PRQWK�� � 7KLV� PRQWK� ,¶YH� PHW� D� IHZ� QHZ� RQHV�
DURXQG� WKH� 5RRVW� DQG� KDYH� DOVR� UHFRQQHFWHG� ZLWK�
IULHQGV� IURP� ODVW� VHDVRQ�� � +RZHYHU�� ,� ZDQWHG� WR� WDNH�
WLPH�RXW�IURP�DOO�P\�SLFWXUH�WDNLQJ�WR�PHQWLRQ�WKDW�WKH�
QHZO\� IRUPHG�3HW�&RPPLWWHH�KDG� LW¶V� ILUVW�PHHWLQJ� LQ�
'HFHPEHU� 



��� 

9ROXQWHHULVP�LV�VR�DSSUHFLDWHG����%HFDXVH�ZH�DUH�D�&R-2S��LW�LV�QRW�RQO\�QHHGHG�EXW�H[SHFWHG� 

*,5/)5,(1'6¶�&$03),5(��-��/DVW�ZHHN�RI�-DQXDU\�RXWVLGH�WKH�FOXEKRXVH�LQ�
ERRQGRFN�DUHD�«��+RSHIXOO\��ZH¶OO�KDYH�HQRXJK�SURSDQH�ILUHSLWV�DQG�ZDUP�ZHDWK�
HU����1HHG�D�&KDLUSHUVRQ�	�+HOSHUV����� 
%ULQJ�\RXU�EHVW�VWRULHV�RU�D�VKRZ�DQG�WHOO�LWHP���%ULQJ�\RXU�FKDLU��D�VQDFN�DQG�\RXU�GULQN��&DPSILUH�
ZLOO�EH�RQ�6RXWK�6WUHHW�MXVW�HDVW�RI�WKH�FOXEKRXVH� 

&KHFN� WKH� FDOHQGDU�
DQG� WKH� ZKLWH� ERDUG�
IRU� XSGDWHG� LQIRU�
PDWLRQ� 

-DQXDU\���������� 
81GHFRUDWH�3DUW\��-��:H�QHHG�KHOSHUV�WR�81GHFRUDWH�WKH�FOXE�
KRXVH�DQG�FOHDQ�LW�XS���6QDFNV�ZLOO�EH�VHUYHG�WR�WKH�KHOSHUV� 

-DQXDU\��������� 
5RDG�&OHDQ-XS�&UHZ—��7KLV�LV�DQ�DQQXDO�HYHQW�DV�ZH�SLFN�XS�GHEULV�QRUWK�RQ�
0RQWJRPHU\�5RDG��� 

&RPLQJ�LQ�)HEUXDU\����«��� 
 5RRVW-HU�+ROOHU�-DPERUHH�����2XU�)HEUXDU\�)ROOLHV� 
 $UL]RQD�:LOGIORZHUV�%DQG 
����������%DFN�WR�WKH���¶V��-��6RFN�+RS�� 
����������������,W¶V�/HDS�<HDU���5HPHPEHU�6DGLH�+RSNLQV" 
 
�������&+,/,�&22.-2))���—��)HEUXDU\�RU�0DUFK 

-DQXDU\���WK—&UDIW�RI�WKH�0RQWK��-��5RFN�3DLQWLQJ 
'R]HQV�RI�HDV\�LGHDV�DQG�QR�SDLQWLQJ�H[SHULHQFH�QHFHVVDU\���
3OHDVH�VLJQ�XS�VR�ZH�KDYH�HQRXJK�VXSSOLHV� 

&RPLQJ�LQ�0DUFK����«��� 
3DLQW¶Q�6LS�ZLWK�5RVHPDULH 
6W��3DW¶V�3DUW\�ZLWK�7KH�7HPSWDWLRQV�'XHW� 
�����������&RUQHG�%HHI�	�&DEEDJH� 
�/DGLHV�7HD 

7KDW�VWLFNV�LQ�\RXU�WKURDW�OLNH�D�KDLU�LQ�D�ELVFXLW�� 

+HUH¶V�KRSLQJ�WKHVH�FURVVZDONV�ZLOO�
VORZ�GRZQ�WUDIILF���*RRG�MRE��%R\V� 

-DQXDU\���WK��-��3RWOXFN�� 
%ULQJ�\RXU�IDYRULWH�GLVK�DQG�\RXU�RZQ�XWHQVLOV��� 

5HPHPEHU���,W�LV�LPSRUWDQW�WR�VLJQ�XS�ZKHWKHU�LW�EH�IRU�PHDOV�RU�
HYHQWV�HVSHFLDOO\�ZKHQ�IRRG�RU�VXSSOLHV�DUH�QHHGHG� 
 
$OVR��LI�\RX�VLJQ�XS��SOHDVH�VKRZ�XS���:H�KDG�TXLWH�D�IHZ�VLJQ�XS�IRU�
)ODSMDFN�)ULGD\�ZKR�GLGQ¶W�VKRZ�XS���1HHGOHVV�WR�VD\��ZH�KDG�D�ORW�
RI�H[WUD�SDQFDNHV������� 



��� 

 

<RX�QHYHU�FDQ�WHOO�ZKR�PLJKW�
VKRZ�XS�« 

*HW�RXW�WKHUH�DQG�JHW�QHZ�GXGV�«�\RX¶OO�QHHG�
WKHP�IRU�WKH�5RRVW-HU�+ROOHU�72:1�3$5$'(�
RU�LV�LW�IRU�WKHLU�)$6+,21�6+2:" 

6RXWKHUQHUV�NQRZ�WKDW�IULHG�FDWILVK�LV�WKH�RWKHU�ZKLWH�PHDW�� 

'RQ¶W�IRUJHW�WKDW�WKLV�LV�RXU�DQQXDO� 
IXQGUDLVLQJ�HYHQW�� 

9ROXQWHHUV�	�GRQDWLRQV�DUH�QHHGHG�IRU�WKH�
%URZQ�%DJ�5DIIOH�DQG�IRU�WKH�$XFWLRQ�� 

/LVWV�ZLOO�JR�XS�LQ�-DQXDU\� 



��� 

The  Follies  
are  

coming 

� 

 
7KH�QH[W�GUDZLQJ�ZH�KDG�
ZDV�IRU�D�EHDXWLIXO�KDQG�
PDGH�TXLOW�E\�RXU�RZQ�5RRI�
5DLVHU�4XLOWHUV� 

1HZ�/HDVHKROGHU�-��-DPLH�0DUVKDOO��/RW���� 
,�FDQ�VD\�,¶YH�OLYHG�LQ�VHYHUDO�SODFHV���,¶YH�OLYHG�LQ�1HZ�-HUVH\�DQG�WKHQ�LQ�&DOLIRUQLD���
)URP�WKHUH�,�PRYHG�RQ�WR�:DVKLQJWRQ�DQG�LQWR�2UHJRQ���0\�VRQ�OLYHV�LQ�&DOLIRUQLD�DQG�
,�FODLP�D�FDW�DQG�D�GRJ�DV�P\�JUDQGFKLOGUHQ� 
 
,¶YH�EHHQ�UHWLUHG�IRU�DERXW�RQH�DQG�KDOI�\HDUV�DQG�UHWLUHG�DV�DQ�DFFRXQWDQW�ERRNNHHSHU�
IURP�&ODFNDPDV�+RXVLQJ�$XWKRULW\�RXWVLGH�RI�3RUWODQG��25���,�ERXJKW�DQ�59�MXVW�EH�
IRUH�,�UHWLUHG�EHFDXVH�,�NQHZ�,¶G�ZDQW�WR�KLW�WKH�URDG���0\�KRXVH�LV�QRZ�UHQWHG�DQG�,¶P�
IUHH�WR�³ZDQGHU´�ZKHQ�DQG�ZKHUH�,�ZDQW� 
 
2QH�RI�WKH�ILUVW�SODFHV�,�HQMR\HG�ZDV�%RXVH��$=���)URP�WKHUH�,�YLVLWHG�WKH�6.3�SDUN�LQ�
<XPD�DQG�HYHQWXDOO\�ZDQGHUHG�LQWR�WKH�6.3�SDUN�KHUH�DW�5R9HU¶V�5RRVW���2WKHU�WKDQ�D�
SRRU�URRI�RQ�P\�VKHG��,�GR�IHHO�OLNH�,¶P�DW�KRPH�DQG�JODG�WR�EH�D�SDUW�RI�WKLV�SDUN�DQG�
WKH�SHRSOH�ZKR�FRPH�KHUH� 

 
:H�DUH�IURP�-DPHVWRZQ��,QGLDQD�DQG�OLYH�LQ�WKH�PLGGOH�RI�FRUQ�DQG�EHDQ�ILHOGV���
0LNH� LV� UHWLUHG� DV�D�XQLRQ� LQGXVWULDO� HOHFWULFLDQ� DQG�&DUROH�ZRUNHG�RXWVLGH�RXU�
KRPH� IRU����\HDUV��:H�DOVR�KDG�D�YLGHR�VWRUH�GXULQJ� WKDW� WLPH�ZKLFK� ,� UDQ� IRU�
WKRVH�\HDUV��:H�FRQWLQXH�WR�EH�LQYROYHG�LQ�WKH�KRPH�UHQWDO�PDUNHW�DQG�FXUUHQWO\�
WKH�VWRUDJH�XQLW�EXVLQHVV� 
 
:H�KDYH� WZR�FKLOGUHQ��D� VRQ�DQG�D�GDXJKWHU�� SOXV� WZR�JUDQGVRQV� DQG���JUDQG�
GDXJKWHUV�� � �:LWK� WKH�KHOS�RI�RXU� IDPLOLHV��ZH�DUH�DEOH� WR� WUDYHO�ZKHQ� WKH�XUJH�
VWULNHV�DQG�VWLOO�NHHS�RXU�EXVLQHVVHV�UXQQLQJ�VPRRWKO\��:H�DUH�WKDQNIXO�IRU�WKHP�
HYHU\�GD\�DQG�KRSHIXOO\�LQVSLULQJ�WKHP�WR�VRPH�GD\�SLFN�XS�WKHLU�NH\V�DQG�WUDYHO�
EDFNURDGV� 
 
:H�GRQ¶W�KDYH�D�ORW�RI�KREELHV�RWKHU�WKDQ�EHLQJ�DYLG�UHDGHUV��:H�HQMR\�PHHWLQJ�
RWKHUV� GXULQJ� RXU� WUDYHOV� DQG� OHDUQLQJ� RI� QHZ� SODFHV� WKDW� ZH� PLJKW� YLVLW��:H�
DUHQ¶W�SODQQHUV�DQG�DUH�SDUWLDO�WR�WZR�ODQH�WUDYHO�ZKHQHYHU�SRVVLEOH�� 

+DSS\�DV�D�GHDG�SLJ�LQ�WKH�VXQVKLQH�� 

:H�KDG�D�FRXSOH�GRQDWLRQV�IRU�GUDZLQJV���2QH�VXFK�GUDZLQJ�ZDV�IRU�-RKQ�%�¶V�
KDQG�FDUYHG�6DQWD�&ODXV���7KH�ZLQQHU�RI�WKH�GUDZLQJ�IRU�WKLV�SUL]H�ZDV�0LNH�
2KOVHQ���3URFHHGV�ZHUH�GRQDWHG�WR�5RRI�5DLVHUV���7KHQ��KH�IHOW�WKH�6DQWD�RUQD�
PHQW�EHORQJHG�RQ�WKH�5RRI�5DLVHUV¶�WUHH�VR�KH�GRQDWHG�LW�EDFN�WRR� 

-XVW�D�UHPLQGHU�IRU�5RRI�5DLVHU�&RPPLWWHH�
&KDLUV�—� �3OHDVH�ZULWH� XS�3URFHGXUHV� 	�
*XLGHOLQHV� IRU�\RXU�FRPPLWWHH�VR�ZH�ZLOO�
KDYH� LW�RQ�ILOH� LQ�FDVH�VRPHRQH�QHZ�QHHGV�
WR�ILOO�LQ�IRU�\RX� 

1HZ�/HDVHKROGHU��-�&DUROH�	�0LNH�+RVNLQV��/RW���� 



��� 

� :K\�VR�VDG"�'LG�&KHYUROHW�VWRS�PDNLQ¶�WUXFNV"� 

7KDQN�\RX�
+HUE�	�.DWK\ 



��� 

 
 
 
 
 

6PLOHV�DUH�FRQWDJLRXV�VR�NHHS�WKDW�VPLOH�RQ�\RXU�IDFH����:KR�NQRZV�VRPHRQH�\RX�VKDUH�WKDW�VPLOH�
ZLWK�PD\�MXVW�EHFRPH�D�OLIHORQJ�IULHQG� 

Terry, Jeri and Buck ! 

:$,7/,67�$6�2)�'(&(0%(5��������� 
7KHUH�DUH����QDPHV�RQ�RXU�ZDLWOLVW���+HUH�DUH�WKH�WRS���� 

��9DQ�+RUQ��/LQGD� 
��%OXQW��/DUU\�DQG�&RQQLH� 
��0RUULVRQ��5RQ�	�'RQQD� 
��1LOVHQ��$QGHUV�DQG�&KHU\OH� 
��0LWFKHOO��:HQG\� 
��%URZQ��'DYLG�DQG�/DXULH� 
��+XEHU��-RKQ�DQG�1DG\QH� 
��8QNV��:DOWHU� 
��:LOVRQ��0��/�� 
���*DOODW\��7RP�DQG�-XG\� 

���0F)DGGHQ���5RELQ� 
���)UHGHULFN��%UDGOH\�	�(OHVD� 
���6WDSOHWRQ��-DFN�DQG�1LQD� 
���:HOFK��'DQLHO� 
���/HJHQGUH��-RKQ�DQG�'DUOHQH� 
���*RRGPDQ��:LOODUG�DQG�0DULD� 
���-RKQVRQ��-HDQHWWH� 
���+ROW��0DFN�DQG�1DQF\� 
���%ULJKW��.DWKU\Q�(�� 
���+HQU\��%LOO�DQG�&KHU\O� 

2XU�0XVLF�0DQ 

)RRG�7DEOH 

7KH�$XFWLRQ�LV�FRPLQJ�ZLWK�
RXU�YHU\�RZQ�DXFWLRQHHU�«������ 
�+RZDUG� .UDNRZHU�� � ,W¶V�
WLPH�WR�VWDUW�WKLQNLQJ�DERXW�
JHWWLQJ�\RXU�LWHPV�UHDG\�IRU�
WKH�$8&7,21� 


