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7KRXJKWV�)URP�WKH�2XWJRLQJ�(GLWRU 
���������������%RE�&KDSPDQ 

7KRXJKWV�)URP�WKH�,QFRPLQJ�(GLWRU 
��������������������-HUL�:LOOLDPV 
:KHQ�,�RIIHUHG�WR�KHOS�%RE�&KDSPDQ�ZLWK�WKH�5R9HU¶V�5RRVW�QHZVOHWWHU��,�
KDG�QR�LGHD�KH�ZRXOG�EH�VR�KDSS\�WR�SDVV�LW�DORQJ���+RZHYHU��KH¶V�D�PLJKW\�
EXV\�PDQ�DQG�KDV�D�ORW�RQ�KLV�SODWH���%RE�LV�GHILQLWHO\�JRLQJ�WR�EH�D�KDUG�DFW�
WR�IROORZ���+RSHIXOO\��,¶OO�HYHQWXDOO\�JHW�WKLV�ULJKW�DQG�PDNH�KLP�SURXG���,¶G�DOVR�

ORYH�WR�KHDU�IURP�\RX�ZLWK�\RXU�WKRXJKWV�DQG�VXJJHVWLRQV���1R�FRPSODLQWV�WKRXJK�RU�\RX�JHW�WR�
GR�LW�QH[W�PRQWK� 
 
,¶P�JRLQJ�WR�WU\�WR�IROORZ�%RE¶V�H[DPSOH�ZLWK�WKH�QHZVOHWWHU�LQFOXGLQJ�WKH�VLQJOH�FROXPQ�VLQFH�
PDQ\�IRONV�UHDG�WKH�QHZVOHWWHU�YLD�WKHLU�SKRQH���2QH�QHZ�IHDWXUH�ZLOO�EH�D�VSRWOLJKW�RQ�RXU�OHDVH�
KROGHUV��QHZ��ROG�DQG�YROXQWHHUV���SOXV�DFWLYLWLHV��IXQ�SODFHV�WR�YLVLW�DQG�KXPDQ�LQWHUHVW�VWRULHV���,�
DOVR�ZRXOG�OLNH�WR�DGG�DQ�DUWLFOH�HDFK�PRQWK�DERXW�RXU�GLIIHUHQW�FRPPLWWHHV�DQG�KRZ�WKH\�RSHU�
DWH���3OHDVH�IHHO�IUHH�WR�FRQWULEXWH���,I�\RX�KDYH�VRPHWKLQJ�WR�DGG��SOHDVH�VHQG�LW�E\�WKH���WK�RI�
WKH�PRQWK� 
 
0\�ELR"��:HOO��FKHFN�RXW�WKH�VSRWOLJKW�RQ�1HZ�/HDVHKROGHUV����:H�FRXOGQ¶W�
ILW�WKHP�DOO�LQ�WKLV�LVVXH���6R��DV�ZH�JR�IRUZDUG��RWKHU�QHZ�OHDVHKROGHUV�ZLOO�
EH�VSRWOLJKWHG�SOXV�,�KRSH�WR�SXW�D�VSRWOLJKW�RQ�PRVW�RI�\RX�WRR����:HOO��RQ�
WKRVH�RI�\RX�ZKR�DUH�ZLOOLQJ��,�VKRXOG�VD\���,I�\RX�WKLQN�VRPHRQH�QHHGV�D�IHZ�
H[WUD�NXGRV��OHW�PH�NQRZ�DQG�ZH¶OO�VSRWOLJKW�WKHP�WRR� 
 

$OWKRXJK�RXU�5DPEOLQJ�5RRVWHU�1HZVOHWWHU�FRXOG�HDVLO\�EH�DSSOLHG�WR�WKH�ILUVW�SDUW�RI�WKDW�VWDWH�
PHQW��LW�VXUH�FDQ
W�EH�IRU�WKH�VHFRQG���,W�DFWXDOO\�VHHPV�WR�EH�D�OLWWOH�GLIILFXOW�WR�SDVV�RQ�WKH�HGLWRU
V�
WDVN�WR�RQH�RI�RXU�QHZHVW�OHDVHKROGHUV� 

:KHQ�,�WRRN�RQ�WKH�MRE�RI�SURGXFLQJ�RXU�QHZVOHWWHU��LW�ZDV�RQO\�EHFDXVH�QR�RQH�HOVH�ZDV�LQWHUHVW�
HG�RU�ZLOOLQJ�WR�GR�LW��,�KDYH�QHYHU�KDG�DQ\�MRXUQDOLVP�WUDLQLQJ�RU�SUHYLRXV�H[SHULHQFH�DQG�UHDOO\�
KDG�QR�LGHD�ZKDW�,�ZDV�JHWWLQJ�LQWR��$OWKRXJK�,�JRW�VRPH�FULWLFLVP�IURP�D�FRXSOH�RI�IRONV��E\�WKH�
WLPH�,�KDG�WKH�ILUVW�FRXSOH�RI�LVVXHV�EHKLQG�PH�,�ZDV�KDYLQJ�D�JUHDW�WLPH� 

)DVW�IRUZDUG�WR������DQG�-HUL�:LOOLDPV��RQH�RI�RXU�QHZ�OHDVHKROGHUV��DORQJ�ZLWK�KHU�KXVEDQG��7HU�
U\��ZDV�ORRNLQJ�IRU�VRPHWKLQJ�VKH�FRXOG�GR�WR�FRQWULEXWH�WR�RXU�&R-23��6HHLQJ�ERWK�WKH�LQWHUHVW�
DQG�HQWKXVLDVP�-HUL�KDG�IRU�WKH�QHZVOHWWHU��,�GHFLGHG�WR�OHW�JR��DOEHLW�ZLWK�VRPH�WUHSLGDWLRQ� 

$V�VRRQ�DV�-HUL�VKRZHG�PH�KHU�ILUVW�GUDIW�IRU�WKH�'HFHPEHU�LVVXH��,�NQHZ�,�ZDV�SDVVLQJ�P\�EDE\�
RQ�WR�D�YHU\�FDSDEOH�ODG\��,
P�VXUH�HYHU\RQH�LV�JRLQJ�WR�HQMR\�PDQ\�PRUH�PRQWKV�RI�WKH�QHZV�DQG�
YLHZV�LQ�WKH�5DPEOLQJ�5RRVWHU��+RSHIXOO\��\RX�ZLOO�DOO�VWHS�XS�DQG�KHOS�-HUL�ZLWK�WLPHO\�DUWLFOHV�DQG�
LGHDV��MXVW�DV�\RX
YH�GRQH�IRU�PH��� 

7R�-HUL��,�FDQ�RQO\�VD\��³*R�JLUO��,
P�ORRNLQJ�IRUZDUG�WR�VHHLQJ�WKH�ILQLVKHG�SURGXFW´� 

������������������������������������������������������������������������������������������7KDQNV�D�EXQFK�����%RE�&� 

6HYHUDO�\HDUV�DJR�ZKHQ�,�ERXJKW�D�ERDW��D�ZLVH�ROG�IULHQG�VDLG�WR�PH��³WKH�
WZR�JUHDWHVW�GD\V�LQ�WKH�OLIH�RI�D�FDSWDLQ�DUH�WKH�GD\�KH�EX\V�KLV�ERDW�DQG�
WKH�VHFRQG�LV�WKH�GD\�KH�VHOOV�KHU´� 
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)URP�WKH�3UHVLGHQW 
 
WKH�35(=�6(=� 

 

,�KRSH�HYHU\RQH�KDV�HQMR\HG�WKHLU�WUDYHOV�WKLV�\HDU�DQG�DOO�WKH�H[SHULHQF�
HV�WKDW�FRPH�ZLWK�LW��:H¶OO�EH�LQWHUHVWHG�LQ�KHDULQJ�DOO�DERXW�WKHP��0DQ\�RI�

\RX�KDYH�UHWXUQHG�³+RPH´�WR�5R9HU¶V�5RRVW�DQG�,�ILQG�LW�KHDUWHQLQJ�WR�KDYH�\RXU�UH-LQYROYHPHQW�
LQ�RXU�FRPPXQLW\��7KLV�SURPLVHV�WR�EH�DQ�H[FLWLQJ�\HDU� 

,�ZDQW�WR�WKDQN�-HUL�:LOOLDPV�IRU�SXWWLQJ�WRJHWKHU�DQG�WDNLQJ�RYHU�WKH�QHZVOHWWHU��6KH�DQG�KHU�
KXVEDQG��7HUU\��DUH�RQH�RI�RXU�QHZHVW�OHDVHKROGHU¶V�WKLV�VHDVRQ� 

2XU�ILUVW�&R-23�%RDUG�0HHWLQJ��1RYHPEHU����ZDV�LQWHUHVWLQJ�IRU�PH��7KRXJK�,�DQG�WKH�%RDUG�
KDG�D�ORW�WR�FRYHU�ZKDW�ZLWK�WKH�URDG�ZRUN��UHFHQW�VXPPHU�FORVXUH��XSFRPLQJ�SRWHQWLDO�6XQGD\�
FORVXUHV��XSFRPLQJ�5XOHV�DQG�%\-/DZ�FKDQJH��DQG�PDQ\�RWKHU�LVVXHV�LW�ZDV�PDGH�HDVLHU�ZLWK�
\RXU�YDOXDEOH�LQSXW�DQG�LQYROYHPHQW�LQ�WKH�RSHQ�GLDORJXH�DW�RXU�$JHQGD�0HHWLQJ��1RYHPEHU�����
<RXU�FRQVWDQW�LQYROYHPHQW�LV�HVVHQWLDO�WR�IXUWKHU�WKH�SURJUHVV�RI�RXU�&R-23� 

:KLOH�RQ�WKH�VXEMHFW��\RX�FDQ�DVVLVW�RXU�&R-23�LQ�PDQ\�ZD\V��<RX�FDQ�MRLQ�WKH�PDQ\�FRPPLW�
WHHV�ERWK�WKRVH�UHVSRQGLQJ�WR�WKH�%RDUG�RI�'LUHFWRUV�RU�WKH�PDQ\�FRPPLWWHHV�ZLWKLQ�5RRI�5DLV�
HUV��2U�\RX�FDQ�YROXQWHHU�WR�KRVW�RU�FKDLU�DQ�HYHQW��+RZ�DERXW�SXWWLQJ�\RXU�QDPH�LQ�QRPLQDWLRQ�
WR�EH�RQ�WKH�%RDUG�RI�'LUHFWRUV"�%RDUG�QRPLQDWLRQV�QHHG�WR�EH�LQ�E\�'HFHPEHU��UG�IRU�EDOORW�
PDLOLQJ�RXW�'HFHPEHU��WK��,I�\RX�KDYH�PDQDJHULDO�RU�OHDGHUVKLS�VNLOOV�SOHDVH�FRQVLGHU�ILOOLQJ�RXW�
WKH�1RPLQDWLRQ�IRUP��WLPH�LV�VKRUW� 

2XU�UHFHQW�7KDQNVJLYLQJ�'LQQHU�ZDV�RQFH�DJDLQ�D�KLJK�SRLQW�RI�EHLQJ�DW�WKH�5RRVW��$LOHHQ�
0DORQH�DQG�KHU�KDUG�ZRUNLQJ�FUHZ�DVVHPEOHG�DQG�RUJDQL]HG�D�IHDVW��7KH�DPD]LQJ�DVVRUWPHQW�
RI�GLVKHV�ZKLFK�ZHUH�EURXJKW�WR�WKH�FOXEKRXVH�ZDV�UHDGLO\�FRQVXPHG�E\�WKRVH�LQ�DWWHQGDQFH��,W�
GHILQLWHO\�ZDV�D�IHDVW�WR�EH�WKDQNIXO�IRU� 

'HFHPEHU�KDV�VLPLODU�IRRG�DQG�IXQ�DFWLYLWLHV�SODQQHG� 

,�KRSH�WR�VHH�\RX�DW�WKH�$JHQGD�0HHWLQJ��'HFHPEHU����DQG�WKH�%RDUG�RI�'LUHFWRUV�0HHWLQJ�
�'HFHPEHU����� 

%LOO�/RZHOO 

3UHVLGHQW��%RDUG�RI�'LUHFWRUV 

'LG�\RX�NQRZ�WKDW�WUDYHO�KDV�EHHQ�VFLHQWLILFDOO\�SURYHQ�WR�
PDNH�\RX�KDSSLHU" 
:LWKLQ�WKH�ILUVW�FRXSOH�GD\V�RI�WUDYHOLQJ������RI�SHRSOH�UHSRUW�VLJQLILFDQW�
GURSV�LQ�VWUHVV�OHYHOV��$V�D�UHVXOW��WUDYHO�KDV�EHHQ�OLQNHG�WR�D�GHFUHDVH�LQ�
WKH�GHYHORSPHQW�RI�KHDUW�GLVHDVH�DQG�RWKHU�W\SHV�RI�VWUHVV-UHODWHG�FRQGL�
WLRQV�� 
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5RRI�5DLVHUV�0HHWLQJ�+LJKOLJKWV 
1RYHPEHU�������� 
 
 
*HUUL�%HFNPDQ�H[SODLQHG�WKDW�WKH�5RRI�5DLVHUV�LV�D�%RDUG�&RPPLWWHH�DQG�HYHU\RQH�LQ�WKH�
SDUN�LV�D�5RRI�5DLVHU���7KH\�DUH�HQFRXUDJHG�WR�MRLQ�LQ�DOO�VRFLDO�DFWLYLWLHV�DQG�YROXQWHHU�ZKHUH�
QHHGHG���7KH�FRPPLWWHHV�SURYLGH�WKH�IXQ�DFWLYLWLHV�DQG�DQ\�LQFRPH�WKH\�PD\�QHHG�LV�HDUQHG�
WKURXJK�WKH�FRPPLWWHHV� 
 
+(/3(5¶6�1(('('�LI�\RX¶UH�LQWHUHVWHG�LQ�KHOSLQJ�ZLWK�DQ\�RI�WKH�FRPPLWWHHV�FRQWDFW�WKH�
FKDLUSHUVRQ�RI�WKDW�FRPPLWWHH���$�OLVW�LV�RQ�WKH�EXOOHWLQ�ERDUG�RXWVLGH�WKH�RIILFH� 
 
$&7,9,7,(6��$FWLYLW\�GLVFXVVLRQV�LQFOXGHG�ERZOHUV��+RER�FDUGV��LFH�FUHDP�VRFLDO��OLQH�GDQFLQJ�
DQG�HYHQ�PRYLH�QLJKW���0DQ\�DFWLYLWLHV�ZHUH�RQ�WKH�FDOHQGDU�IRU�1RYHPEHU�ZLWK�RWKHUV�VWLOO�LQ�
WKH�ZRUNV���6HYHUDO�VSHFLDO�IXQFWLRQV�ZHUH�GLVFXVVHG�LQFOXGLQJ�%DUUR¶V�SL]]D�DQG�4XLOWLQJ�
$JDLQVW�$EXVH���%XQFR�DQG�%HDQ�%DJ�%DVHEDOO�ZLOO�EH�EDFN�RQ�WKH�FDOHQGDU�LQ�1RYHPEHU� 
 
 
&/($183��+HOSHUV�DUH�QHHGHG�WR�FOHDQ�XS�0RQWJRPHU\�5G��JRLQJ�VRXWK�LQ�'HFHPEHU�DQG�
KHOSHUV�LQ�-DQXDU\�IRU�WKH���PLOHV�JRLQJ�QRUWK���,I�\RX�FDQ�KHOS��NHHS�ZDWFKLQJ�WKH�FDOHQGDU�IRU�
GDWHV� 
 
:$6+(5��7KH�SDUN�LV�QRZ�WKH�RZQHU�RI�D�YHU\�SRZHUIXO�SRZHU�ZDVKHU�WKDW�RULJLQDOO\�FRVW�RYHU�
��������,W�ZDV�SXUFKDVHG�IURP�-RHO�E\�%LOO�/��DQG�WKH�SDUN�GHFLGHG�WR�UHLPEXUVH�%LOO�WKH������
KH�SDLG�IRU�LW� 
 
)22'�%$1.��'LDQH�/��UHSRUWHG�WKDW�WKH�&DVD�*UDQGH�)RRG�%DQN�QHHGHG�VRPH�ILQDQFLDO�KHOS�
IRU�WKH�KROLGD\V���6KH�PDGH�D�PRWLRQ�WKDW�ZH�GRQDWH�����WR�WKHP�IRU�7KDQNVJLYLQJ�DQG�����IRU�
&KULVWPDV��0RWLRQ�ZDV�SDVVHG� 
 
 
$1,0$/�6+(/7(5��'LDQH�DOVR�UHPLQGHG�IRONV�WKDW�WKH�$QLPDO�6KHOWHU�QHHGHG�GRQDWLRQV���,W¶V�
D�QR�NLOO�VKHOWHU�LQ�3LQDO�&RXQW\�DQG�DOO�LWHPV�ZRXOG�EH�DSSUHFLDWHG���3OHDVH�KHOS� 
 
6+,576��2XU�5R9HU¶V�5RRVW�VKLUW�VXSSO\�ZDV�ORZ�DQG�QHHGHG�WR�EH�UHSOHQLVKHG���,W�ZDV�DS�
SURYHG�WR�DOORZ�XS�WR������WR�UHVWRFN�RXU�FORWKLQJ�LQYHQWRU\� 
 
0$,/�:,1'62&.��:H�QRZ�KDYH�D�QHZ�URSH�DQG�ZLQGVRFN�IRU�WKH�PDLO�IODJ�SROH�ZKLFK�ZLOO�EH�
XVHG�GDLO\���7KH�ZLQGVRFN�ZLOO�EH�UDLVHG�WR�LQGLFDWH�WKH�PDLO�LV�VRUWHG�DQG�LQ�\RXU�PDLO�VORW���7KH�
PDLO�IODJ�SROH�LV�ORFDWHG�DFURVV�IURP�WKH�RIILFH�GRRU���.XGRV�WR�7RPP\�0LOOV�ZKR�ZRUNHG�RQ�WKH�
IODJ�SROH�OLJKWV�DQG�WKH\�DUH�QRZ�LQ�SHUIHFW�ZRUNLQJ�RUGHU� 
 
 
6$/(�7$%/(��'RQ¶W�IRUJHW�DERXW�WKH�6DOH�7DEOH���0DU\�UHTXHVWHG�WKDW�LWHPV�GRQDWHG�VKRXOG�
EH�LQ�XVDEOH�FRQGLWLRQ���$OVR��GRQ¶W�IRUJHW�WR�PDNH�D�GRQDWLRQ�IRU�DQ\�LWHP�\RX�GHFLGH�WR�WDNH� 
 
$OVR��GRQ¶W�IRUJHW�WR�GDWH�DQ\�WKLQJ�\RX�PD\�SXW�RQ�WKH�EXOOHWLQ�ERDUG����,I�LW¶V�QRW�GDWHG��LW�ZLOO�EH�
UHPRYHG� 
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0HPRULDO�6HUYLFH���'HE�+HHQ�DQG�)RUUHVW�&ODUN�KHOG�D�0HPRULDO�VHUYLFH�RQ�1RYHPEHU���WK�IRU�
WKRVH�PHPEHUV�ZKR�KDYH�SDVVHG�LQ�WKH�ODVW����PRQWKV� 
 
 
,FH�&UHDP�6RFLDO���(YLH�DQG�-RKQ�YROXQWHHUHG�WR�KHDG�WKH�,FH�&UHDP�6RFLDO���0DQ\�OHDVHKROG�
HUV�DQG�UHQWHUV�ZHUH�LQ�DWWHQGDQFH�WR�HQMR\�D�YDULHW\�RI�LFH�FUHDP�DQG�WRSSLQJV� 
 
 
0RYLH�1LJKW���%LOO�ZDV�LQ�FKDUJH�RI�0RYLH�1LJKW���7KH�PRYLH�VKRZQ�ZDV�2FHDQ¶V�(LJKW���3RS�
FRUQ�ZDV�DYDLODEOH�IRU�D�VPDOO�GRQDWLRQ� 
 
 
6HZLQJ�0DFKLQH���$�SXEOLF�VHZLQJ�PDFKLQH�ZDV�GRQDWHG�E\�0DUJH���,I�\RX�ZDQW�WR�XVH�LW��VHH�
&DUROH�RQ�ORW������,W¶V�DYDLODEOH�WR�XVH�IRU�WKH�DVNLQJ� 
 
 
 
 ���59HUV�&RPPDQGPHQWV 

����7KRX�VKDOO�DQWLFLSDWH�WKDW�DOO�UHSDLU�FRVWV�ZLOO�EH�RYHU�������� 
����7KRX�VKDOO�DOZD\V�ORZHU�\RXU�DQWHQQD 
����7KRX�VKDOO�QHYHU�VHW�XS�FDPS�DW�QLJKW�RU�GULYH�DW�QLJKW� 
����7KRX�VKDOO�WDNH�UHVW�DIWHU���KRXUV�GULYLQJ� 
����7KRX�VKDOO�XVH�UHOLDEOH�DQG�WUXVWZRUWK\�PHFKDQLFV 
����7KRX�VKDOO�KDYH�URDGVLGH�DVVLVWDQFH 
����7KRX�VKDOO�QHYHU�SD\�IXOO�SULFH�IRU�D�FDPSVLWH 
����7KRX�VKDOO�XVH�JDV�EXGG\�WR�ILQG�WKH�OHDVW�H[SHQVLYH�IXHO 
����7KRX�VKDOO�GRXEOH�FKHFN�\RXU�KLWFK 
���7KRX�VKDOO�ORYH�WKLV�OLIH� 
���7KRX�VKDOO�QRW�FRYHW�WK\�QHLJKERU¶V�ULJ� 

1HZ�/HDVHKROGHU�6KDULQJ�0HHWLQJ��7XHVGD\��'HFHPEHU��WK��������30 
 
:HOFRPH������1HZ�/HDVHKROGHUV��—�� 
 
�������������������������� 
 
/RW������ 5LFKDUG�	�%DUEDUD   
/RW���������� 7KRPDV�	�0DXUD  /RW�������3DXO�	�0DUJH 
/RW������������ 0LNH�	�&RXUWQH\  /RW���� ���7HUU\�	�-HUL  
/RW��������� 'DQLHO    /RW�������/DUU\�	�&ODUD 
/RW���������� 0DUN�	�/\QGD  /RW�������+HUE�	�.DWK\ 
/RW����������� 6WHYH�	�6XVDQ  /RW�������6KDQQRQ 
 
 

'RQ¶W�IRUJHW�DERXW�5R9HU¶V�
5RRVW�)DFHERRN�SDJH���,W¶V�
VWDUWLQJ�WR�JHW�SUHWW\�DFWLYH� 
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6SRWOLJKW�RQ�1HZ�/HDVHKROGHUV 
0LNH�DQG�&RXUWQH\���/RW�������6SULQJ����� 
 
 

0LNH�DQG�&RXUWHQD\�EHFDPH�OHDVHKROGHUV�LQ�WKH�6SULQJ�RI������
WKRXJK�WKH\�KDYH�EHHQ�(VFDSHH�PHPEHUV�VLQFH�EHJLQQLQJ�WKHLU�
IXOOWLPH�OLIH�LQ�-DQXDU\��������7KH\�KDYH�FLUFOHG�WKH�FRXQWU\�PRUH�
WKDQ�RQFH��SUHIHUULQJ�QRW�WR�VLW�VWLOO�IRU�PRUH�WKDQ�D�ZHHN��7KH\�
HYHQ�WUDYHOHG�IURP�.H\�:HVW�WR�WKH�$UFWLF�&LUFOH�LQ�OHVV�WKDQ�ILYH�
PRQWKV�� 

 
0LNH�LV�D�UHWLUHG�SROLFH�RIILFHU�DQG�ZRUNHG�ZLWK .-��KDQGOLQJ�GUXJ�DQG�SDWURO�GRJV�SOXV�ZRUNHG  DV�D�
GHWHFWLYH� 0LNH�ORYHV�RII-URDGLQJ��KXQWLQJ��DQG�KHOSLQJ�RWKHUV� 
 
&RXUWHQD\�ZRUNHG DV�DQ�RSHUDWLRQV�DQDO\VW�IRU�DQ�LQWHUQDWLRQDO�FRPSXWHU�FRPSDQ\�DQG�DOVR�DW�
WKH 'HSDUWPHQW�RI�+LVWRU\�DW�WKH�8QLYHUVLW\�RI�0DU\ODQG�� 6KH�HQMR\V�DQ\WKLQJ�FUHDWLYH��IURP�SKRWRJ�
UDSK\�WR�TXLOWLQJ�WR�FRRNLQJ�WR�EXLOGLQJ�IXUQLWXUH� 
 
0LNH�DQG�&RXUWHQD\�EHFDPH�IXOO�WLPHUV�EHFDXVH�WKH\�ZDQWHG�WR�ILJXUH�RXW�ZKHUH�WKH\�ZDQWHG�WR�OLYH�
ZKHQ�WKH\�UHWLUHG� �)LYH�\HDUV�ODWHU��WKH\�VWLOO�KDYHQ
W�IRXQG�D�PRUH�SHUIHFW�SODFH�WKDQ�ZKHUH�WKH\�DUH�
SDUNHG�DW�DQ\�JLYHQ�PRPHQW� 

6SRWOLJKW�RQ�1HZ�/HDVHKROGHUV 
+HUE�DQG�.DWK\���/RW�������6SULQJ����� 

:H�ZHUH�ERUQ�DQG�JUHZ�XS�QHDU�WKH�ZHVW�VLGH�RI�'HWURLW�DQG�
GDWHG�LQ�KLJK�VFKRRO�DQG�WKHQ�PDUULHG�WZR�\HDUV�DIWHU�JUDGX�
DWLRQ�  :H�OLYHG�LQ�WKH�VRXWKHDVW�0LFKLJDQ�DUHD��5HGIRUG�
7ZS�DQG�6RXWK�/\RQ��IRU�WKH�ILUVW����\HDUV�RI�RXU�PDUULDJH�
DQG�WKHQ�PRYHG�WR�FHQWUDO�2KLR��0W��*LOHDG��IRU�WKH�QH[W����
\HDUV� � 

.DWK\�ZRUNHG�LQ�WKH�ORFDO�VFKRRO�V\VWHP�DV�DQ�HOHPHQWDU\�VFKRRO�VHFUHWDU\��D�WHDFKHUV�DLGH��DQG�D�
VFKRRO�OLEUDU\�DLGH� �$IWHU�UHWLULQJ�IURP�WKH�VFKRROV��VKH�ZRUNHG�SDUW�WLPH�DV�D�SKDUPDF\�WHFKQLFLDQ�
DQG�PRVW�UHFHQWO\�DV�D�KRPH�KHDOWK�FRPSDQLRQ� 
 
+HUE�LV�DQ�$PDWHXU��+DP��5DGLR�2SHUDWRU�DQG �;HUR[�FRSLHU�UHSDLUPDQ�DQG�WKHQ�DV�D�KRVSLWDO�
PHGLFDO�HTXLSPHQW�UHSDLUPDQ�DQG�VHUYLFH�PDQDJHU�IRU�WKH�ILUVW����\HDUV�EHIRUH�PRYLQJ�RQ�WR�EH�
FRPLQJ�D�5HDOWRU�IRU�WKH�ODVW����\HDUV�EHIRUH�UHWLULQJ�DQG�KLWWLQJ�WKH�URDG� 
 
,Q������DV�ZH�WUDYHOHG�DQG�WDONHG�ZLWK�RWKHUV�DERXW KLWWLQJ�WKH�URDG�IXOO-WLPH�DV�:RUNDPSHUV� �7KH\�
DOO�WROG�XV ��'RQ
W�ZDLW�XQWLO�LW
V�WRR�ODWH����6R�ZH�FDPH�EDFN�KRPH��WROG�WKH�NLGV��TXLW�ZRUNLQJ�DQG�KLW�
WKH�URDG� �2XU�ILUVW :RUNDPSLQJ�JLJ�ZDV�LQ�&DPS�9HUGH��$=�WKDW�ZLQWHU� � 
 
,W
V�EHHQ�D�ZRQGHUIXO�WZR�\HDUV�  :KHWKHU�ZH�DUH�:RUNDPSLQJ�RU�RQ��YDFDWLRQ���ZH�HQMR\�SHULRGLF�
URDG�WULSV�WR�H[SORUH�WKH�DUHD��:H�ILQG�1DWLRQDO�3DUNV�RU�1DWLRQDO�0RQXPHQWV��ORFDO�HDWHULHV��DORQJ�
ZLWK�VPDOO�WRZQ�EXVLQHVVHV�LQWHUHVWLQJ�DQG�HQMR\�WDNLQJ�SLFWXUHV�WKDW�ZH�FDQ�SXEOLVK�RQ�RXU�EORJ�WR�
VKDUH�ZLWK�IULHQGV�DQG�IDPLO\� 



�� 
 

 

9ROXQWHHU�6SRWOLJKW� 
*HQH�6NHHQ��/RW������� 
 
.XGRV�WR�*HQH�6NHHQ�DQG�%LOO�/RZHOO�IRU�WKH�VXSSRUW�WKLV�SDVW�VXPPHU���7KH\�
VWD\HG�LQ�WKH�SDUN�WR�RYHUVHH�WKH�SDYLQJ�SURMHFW���7KH\�ZHUH�DOVR�KHUH�WR�PDNH�
VXUH�WKHUH�ZHUHQ¶W�DQ\�ELJ�SUREOHPV�VLQFH�WKH�SDUN�DQG�RIILFH�ZHUH�FORVHG� 
 
7KLV�WLPH�WKH�VSRWOLJKW�LV�RQ�*HQH���%LOO¶V�WXUQ�ZLOO�FRPH���*HQH�LV�RQH�RI�RXU�
ERDUG�PHPEHUV�DQG�D�OLDLVRQ�WR�WKH�/RW�,PSURYHPHQW�&RPPLWWHH��� 

 
*HQH�ZDV�FDUHWDNHU�DW�WKH�SDUN�GXULQJ�WKH�VXPPHU���,Q�DGGLWLRQ��KH�GHDOW�ZLWK�SUREOHPV�RI�D��
PDLQWHQDQFH�QDWXUH��VSUD\HG�IRU�ZHHGV�DQG�NHSW�WKH�JDUGHQ�ZDWHUHG��WUHHV�DQG�EXVKHV�WULPPHG���
7KDW¶V�TXLWH�D�MRE�ZKHQ�WKH�WHPSHUDWXUH�FRQWLQXHV�WR�ULVH� 
 
:DWHULQJ�ZDV�DOVR�YHU\�QHFHVVDU\�GXULQJ�WKH�KRW�VXPPHU���*HQH�ZDV�KHUH�WR�VHH�WKDW�WKH�SODQWV�
JRW�WKHLU�QHHGHG�UHIUHVKPHQW���+H�DOVR�SOD\HG�WKH�SDUW�DV�RQH�RI�WKH�JDWHNHHSHUV�IRU�5R9HU¶V�
5RRVW���*HQH�FRQWULEXWHG�VR�PDQ\�KRXUV�WR�WKLV�SDUN�WKDW�VRPH�KDYH�FDOOHG�KLP�WKH�³(QHUJL]HU�
%XQQ\´���� 
 
,W�WDNHV�D�ELW�RI�ZRUN�DQG�ORWV�RI�KRXUV�WR�NHHS�WKH�SDUN�ORRNLQJ�QLFH���*HQH�KDV�GHILQLWHO\�FRQWULEXW�
HG�PDQ\�KRXUV�ZHHGLQJ�DQG�ZHHGLQJ�VRPH�PRUH���+H�QRUPDOO\�WULPV�WKH�ROHDQGHUV�LQ�-DQXDU\�DQG�
)HEUXDU\�DQG�WKH�ERXJDLQYLOOHD
V�DUH�NHSW�LQ�VKDSH�DV�QHHGHG���7DNH�D�ORRN�DURXQG�DQG�QRWLFH�KRZ�
QLFH�HYHU\WKLQJ�ORRNV����1LFH�ODQGVFDSLQJ�JLYHV�D�JRRG�LPSUHVVLRQ�WR�YLVLWRUV�DQG�OHDVHKROGHUV�
DOLNH���*HQH�KDV�GHILQLWHO\�GRQH�D�IDQWDVWLF�MRE�� 

6SRWOLJKW�RQ�1HZ�/HDVHKROGHUV 
7HUU\�DQG�-HUL�:LOOLDPV���/RW�����1RYHPEHU����� 
 
:KHQ�ZH�SXW�RXU�QDPH�RQ�WKH�ZDLWOLVW�LQ�-DQXDU\�RI�������ZH�ZHUHQ¶W�UHDOO\�
VXUH�ZH�ZDQWHG�WR�EH�LQ�&DVD�*UDQGH���+RZHYHU�� LW�ZDV�RQO\�����DQG�ZH�
FRXOG�DOZD\V�VD\�³QR´���7KDW¶V�H[DFWO\�ZKDW�ZH�VDLG�ZKHQ�ZH�ZHUH�ILUVW�RI�
IHUHG�D�ORW���%\�WKH�WLPH�RXU�VHFRQG�ORW�UROOHG�DURXQG��ZH�ILJXUHG�ZH¶G�JLYH�LW�
D�WU\�DQG�VHH�KRZ�LW�ZRUNHG��� 
 

7HUU\�ZDV�D�6U��6DOHV�(QJLQHHU�DW�$OFDWHO��D�FRPPXQLFDWLRQV�FRPSDQ\�LQ�'DOODV��7H[DV���,�DOZD\V�
WHOO�IRONV�WKDW�KH�WUDYHOHG�VR�PXFK�RXU�JUDQGNLGV�WKRXJKW�3DSD�OLYHG�DW�WKH�DLUSRUW���:H�SLFNHG�KLP�
XS�ZKHQ�ZH�ZDQWHG�WR�VHH�KLP�DQG�GURSSHG�KLP�RII�ZKHQ�ZH�ZHUH�WLUHG�RI�KLP���:HOO��WKDW¶V�QRW�
UHDOO\�KRZ�LW�ZHQW�EXW�LW�VRXQGHG�JRRG� 
 
,��-HUL��UHWLUHG�IURP�$PHULFDQ�$LUOLQHV�EXW�QRW�DV�VRRQ�DV�KH�GLG���,�KDG�WR�PDNH�VXUH�WKDW�,�KDG�DOO�
P\�IOLJKW�EHQHILWV�EHIRUH�,�ZDONHG�RXW�WKDW�GRRU����,�ZDV�&KDLUPDQ�RI��$$¶V�(PSOR\HH�7UDYHO�*URXS�
ZKLFK�UHTXLUHG�ORWV�RI�SUHVHQWDWLRQV�DQG�WUDYHO���0\�PDLQ�FKRUH�WKRXJK�ZDV�DV�D�6U��7D[�$QDO\VW�LQ�
WKHLU�7D[�'HSDUWPHQW���� 
 
7KXV�� WUDYHO�ZDV� LQ� RXU�'1$�� �:H¶G� DOUHDG\� YLVLWHG� DOO� ��� VWDWHV� DQG� MXVW� DERXW� DV�PDQ\� RWKHU�
FRXQWULHV���,W�ZDV�QDWXUDO�WKDW�EHLQJ�RQ�WKH�URDG�ZRXOG�EH�LQ�RXU�IXWXUH�� 
 
:H�KDYH�D�SODFH� LQ�:DVKLQJWRQ�VWDWH� WKDW�ZH�FDOO�RXU� ³&DELQ´�� �:H�KDYH� WZR�FKLOGUHQ�DQG� IRXU�
JUDQGFKLOGUHQ���7ZR�RI�RXU�JUDQGFKLOGUHQ�DUH�LQ�WKH��8�6��1DY\��DQRWKHU�LV�JHWWLQJ�PDUULHG�LQ�0D\�
DQG� WKH��WK� LV�VWLOO�VLQJOH�� � ,I�\RX�ZDQW� WR�KHDU�PRUH�DERXW�RXU�IDPLO\��VWRS�E\�� �:H�FDQ�EUDJ� IRU�
KRXUV� 



�� 

,W� ZRXOG� QRW� EH� ZURQJ� WR� VD\� WKH� SHRSOH� DW� 5R9HU¶V�
5RRVW�OLNH�WR�HDW���7KH\�GR���7KLV�ZDV��WKH�JURXS�DW�%DU�
UR¶V�3L]]D�5HVWDXUDQW���7KH�IRRG�ZDV�GHOLFLRXV�DQG�FRP�
SDQ\�IDEXORXV� 

7KH� 9HWHUDQ¶V� 'D\� OXQFKHRQ� ZDV� KRVWHG� E\� 3DP�
DQG� 6WHYH� ZLWK� -HUU\� DQG� *LQQ\� LQ� FKDUJH� RI� WKH�
IRRG���0DQ\�KHOSHUV�VWHSSHG�XS�WR�WKH�SODWH�� 
 
3DP�H[SODLQHG�WKDW�9HWHUDQV�'D\�LV�WR�FHOHEUDWH�RXU�
YHWHUDQV�ZKR�DUH�VWLOO�ZLWK�XV���,W�ZDV�D�ZRQGHUIXO�
HYHQW�DQG�PDQ\�IURP�WKH�SDUN�DWWHQGHG� 
 
 

/DQG�RI�WKH�)UHH�EHFDXVH�RI�DOO�WKH�PHQ�DQG�ZRPHQ�
ZKR�GHIHQG�LW���7KDQN�\RX�IRU�\RXU�VHUYLFH� 

$Q�HYHQLQJ�RI�7ULYLD 



�� 

��1RYHPEHU�$FWLYLWLHV 

/LQH�GDQFLQJ��TXLOW�PDNLQJ�DQG�%6�VHVVLRQV�FRQ�
WLQXH�DW�WKH�5RRVW� 
 
 
%LOO�GHFLGHG�WR�VWDUW�%6�VHVVLRQV���7KHVH�VHVVLRQV�
DUH� ³%LOO� 6SHDNV´� DQG� DUH� PDLQO\� WR� HQOLJKWHQ�
OHDVHKROGHUV�DQG�UHQWHUV�RQ�WKH�KDSSHQLQJV�DW�WKH�
SDUN� 

-XOLHWV�HQMR\LQJ�OXQFK�DW�&UHDWLYH�&DIH 

%HDQ�EDJ�EDVHEDOO 

$�IHZ�RI�WKH�ERZOHUV 



��� 

May & November  
Anniversaries 

May & November 
Birthdays 

 

Thanksgiving 
 
7KH�7KDQNVJLYLQJ�IHDVW�ZDV�

ZHOO�DWWHQGHG� 

7KH�PRVW�GDPDJLQJ�SKUDVH�LQ�WKH�ODQJXDJH�LV�³:H¶YH�DOZD\V�GRQH�LW�WKLV�ZD\�´ 
����������������������������������������������������������������������������������������������������—�5HDU�$GPLUDO�*UDFH�0XUUD\�+RSSHU� 



��� 

 

7KHUH�ZHUH�PDQ\�1RYHPEHU�DFWLYLWLHV���7KHUH�ZHUH�IXQ�RQHV�DQG�WKHUH�ZHUH�ZRUN�RQHV���0DQ\�
RI�WKRVH�DFWLYLWLHV�ZHUH�IRU�ORW�LPSURYHPHQW�ZKLFK�KHOSV�DOO�RI�XV���2WKHU�DFWLYLWLHV�ZHUHQ¶W�TXLWH�
DV�IXQ�DV�UHSDLUV�DOVR�QHHGHG�WR�EH�PDGH� 
 
7KDQN�\RX�WR�DOO�WKRVH�ZKR�VWHSSHG�XS�WR�KHOS� 

1HZ�JUDYHO�LV�JLYLQJ�D�IDFHOLIW�WR�PDQ\�VLWHV� 

1HZ�VLWH�QXPEHUV�DUH�FRPLQJ���� 



��� 

1$6&$5�$WODQWD�0RWRU�6SHHGZD\�–�+LJK��� �/RZ��� �5DLQ\�DQG�IRJJ\ 

%\�6DQGLH�'L[RQ�6.3�������� 

 
:H�FDPSHG�DW�WKH�1$6&$5�UDFHWUDFN��,W�ZDV�RYHUFDVW��GUHDU\�DQG�FROG�ZKLOH�ZH�ZHUH�WKHUH��,�ORYH�
*URXSRQ��,�IRXQG�D�IDQWDVWLF�EDUJDLQ�IRU�WKH�5XVW\�:DOODFH�5DFLQJ�([SHULHQFH�DQG�VLQFH�ZH�NQHZ�
ZH�ZHUH�JRLQJ�WR�EH�VWRSSLQJ�DW�$WODQWD��,�VLJQHG�-LP�XS� 
 
 

6DWXUGD\�ZDV�KLV�ELJ�GD\��:H�KHDGHG�WRZDUGV�
WKH�WUDFN���7KLV�LV�WKH�HQWUDQFH�WR�WKH�WXQQHO�WKDW�
WDNHV�\RX�LQWR�WKH�LQILHOG�� 
 
 
 
 
 
 
 
 

$IWHU�FKHFN�LQ�FRPHV�WKH�GULYHU¶V�PHHWLQJ��7KLV�LV�
KHOG�LQ�WKH�VDPH�URRP�WKDW�WKH�1$6&$5�GULYHUV�XVH�
IRU�WKHLU�SUH-UDFH�EULHILQJV��$W�WKLV�PHHWLQJ�WKH�LQVWUXF�
WRU�WHOOV�HYHU\ERG\�ZKDW�WKH\�FDQ�DQG�FDQQRW�GR�ZKLOH�
GULYLQJ��+H�DOVR�H[SODLQV�WKH�UDFHWUDFN�WR�WKHP�DQG�
WKH�EHVW�ZD\�WR�JHW�DURXQG�LW��7KHVH�FDUV�GRQ¶W�GULYH�
OLNH�D�UHJXODU�FDU�VR�KH�DOVR�H[SODLQV�WR�WKHP�DERXW�
VKLIWLQJ�DQG�EUDNLQJ��-LP�LV�IURQW�DQG�FHQWHU�� 

 
 

1RZ�LW¶V� WLPH�IRU�WKHP�WR�JHW�VXLWHG�XS� LQ�WKHLU�
ILUH� VXLW�� 7KLV� ZDV� RXU� ILUVW� LQNOLQJ� WKDW� WKLQJV�
PLJKW� QRW� JR� TXLWH� DV� VPRRWKO\� DV� WKH� RWKHU�
WLPHV� KDYH�� 7KH\� GLG� QRW� KDYH� HQRXJK� VXLWV�
DYDLODEOH��6R�-LP�DQG�WKH�RWKHU�GULYHUV�KDG� WR�
ZDLW�DURXQG�XQWLO�VRPHERG\� ILQLVKHG� WKHLU� ODSV�
DQG�KRSHIXOO\�WKH\�ZRUH�WKH�VL]H�WKH\�QHHGHG��
-LP�ILQDOO\�JRW�D�VXLW�DQG�D�KHOPHW�WKDW�ILW� 

0HDQZKLOH�,�DP�IUHH]LQJ��,W�LV�FROG�DQG�WKH�ZLQG�LV�EORZLQJ��,�FRXOG�
KDYH�JRQH�LQWR�WKH�PHHWLQJ�URRP�EXW�,�GLGQ¶W�ZDQW�WR�PLVV�DQ\WKLQJ��
/LWWOH�GLG� ,� NQRZ� WKDW� IRU� WKH�QH[W� WKUHH�KRXUV�ZH�ZRXOG�GR�DOPRVW�
QRWKLQJ�EXW�ZDLW�LQ�OLQH�� 

-LP� ZDQWHG� WR� GR� WKH� ULGH� DORQJ�� 3URIHVVLRQDO� GULYHUV� WDNH� \RX�
DURXQG�WKH�WUDFN�IRU�WKUHH�ODSV�DQG�H[SODLQ�KRZ�DQG�ZKHUH�\RXU�FDU�
VKRXOG�EH�DV�\RX�HQWHU� WKH� WXUQV�DQG�KLW� WKH�VWUDLJKW�DZD\V��7KH\�
RQO\�KDG� WZR�FDUV�GRLQJ� WKH� ULGH�DORQJV�DQG� WKH\�KDG� LVVXHV�ZLWK�
WLUHV�JRLQJ�GRZQ��6R�ZH�ZDLWHG�DQG�ZDLWHG�LQ�OLQH��)LQDOO\�-LP�JRW�WR�
ULGH� 



��� 

 

 
 
$IWHU�WKH�ULGH�DORQJ�ZH�WKHQ�JRW�LQ�WKH�OLQH�WR�ZDLW�IRU�-LP�WR�EH�DEOH�WR�GULYH��7KH\�ZHUH�QRW�RQO\�
KDYLQJ�SUREOHPV�ZLWK�WKH�ULGH�DORQJ�FDUV�EXW�DOVR�ZLWK�WKH�GULYHU�FDUV��$�FRXSOH�RI�WKHP�JRW�WDNHQ�
EHKLQG�WKH�ZDOO��7LUHV�ZHUH�D�SUREOHP��,Q�IDFW�RQH�JX\�KDG�KLV�WLUH�JR�GRZQ�ZKLOH�KH�ZDV�GULYLQJ�
DQG�KH�KLW�WKH�ZDOO��+H�ZDVQ¶W�KXUW�EXW�WKDW�SXW�DQRWKHU�FDU�RXW�RI�FRPPLVVLRQ��6R�ZH�ZDLWHG�DQG�
ZDLWHG�VRPH�PRUH��)LQDOO\�LW¶V�-LP¶V�WXUQ��+H�ZDV�YHU\�VDG�WR�KDYH�WR�GULYH�D�)RUG�EXW�KH�VDLG�LW�
ZDV�EHWWHU�WKDQ�D�7R\RWD��:H�GLG�D�FDU�XSJUDGH�IRU�KLP�VR�KH�ZDV�GULYLQJ�D�FDU�WKDW�ZDV�DEOH�WR�
JR�IDVWHU�WKDQ�WKH�UHJXODU�FDUV��+H�MXVW�KDV�WKLV�QHHG�IRU�VSHHG� 

7KLV�LV�SUREDEO\�WKH�KDUGHVW�SDUW�RI�WKH�ZKROH�H[SHUL�
HQFH��*HWWLQJ�LQWR�WKH�FDU� 
 
2QFH� \RX� JHW� LQ� WKH� ZLQGRZ�� WKH\� WDNH� \RXU� SLFWXUH�
DQG�WKHQ�VHOO� LW� WR�\RX�IRU�D�JUHDW�DPRXQW�RI�PRQH\��,�
WRRN�WKLV�RQH�DQG�,�WKLQN�LW¶V�MXVW�DV�JRRG�DV�ZKDW�WKH\�
WDNH��,W¶V�KDUG�IRU�\RX�WR�VHH�KLV�JULQ�LQ�WKLV�SLFWXUH�EXW�
LW¶V�GHILQLWHO\�WKHUH�� 
 
7KH\�GRQ¶W� WHOO�\RX�KRZ�IDVW�\RX�DUH�JRLQJ�EXW� LW�ZDV�
UHDOO\�IDVW��7KLV�H[SHULHQFH�GLG�QRW�VHHP�WR�EH�DV�ZHOO�
RUJDQL]HG�DV�WKH�RWKHU�WUDFNV�KH¶V�GULYHQ��7KH�FDUV�GHILQLWHO\�ZHUH�QRW�LQ�JUHDW�VKDSH��6R�WKHUH�
ZHUH� VRPH� LVVXHV�ZH�ZHUHQ¶W� UHDO� KDSS\� DERXW� EXW� WKH� DFWXDO� H[SHULHQFH� RI� GULYLQJ�ZDV�ZHOO�
ZRUWK�LW����������� 

��������������������������������������������������������������������������������������������
+H�VWLOO�VPLOHV�ZKHQ�KH�WKLQNV�RI�LW� 
 
 
 
 
 
 
 
 
 
 
 

 

�1$6&$5���FRQWLQXHG� 

6LJQ�DW�&DPSJURXQG�� 
 
7+$1.�<28�)25�67$<,1*�:,7+�
86� 
 
,V�\RXU�DQWHQQD�GRZQ" 
 
$UH�\RX�GUDJJLQJ�SDUW�RI�D�KRVH�RU�HOHF�
WULF�FRUG" 
 
'LG�\RX�OHDYH�DQ\WKLQJ�RU�DQ\RQH�EH�
KLQG��OLNH�\RXU�WRZ�YHKLFOH�RU�VSRXVH" 
 
$Q\�SHUVRQV�OHIW�EHKLQG�ZLOO�EH�XVHG�IRU�
ZLQWHU�VQRZ�UHPRYDO���12�(;&(3�
7,216� 



��� 

 

'ZDUI�&DU�0XVHXP 

7KH�'ZDUI�&DU�0XVHXP�LV�DOPRVW�LQ�WKH�EDFN\DUG�RI�
5R9HU¶V�5RRVW���,W¶V�GHILQLWHO\�ZRUWK�VHHLQJ���6RPH�
PD\�WKLQN�LW¶V�D�³JX\�WKLQJ´���,W¶V�LQWHUHVWLQJ�HQRXJK�IRU�
ERWK�JX\V�DQG�JDOV� 
 
7KHVH�'ZDUI�&DUV�ZHUH�EXLOW�XVLQJ�VRPH�RI�WKH�
VWUDQJHVW�PDWHULDOV���7KH�ILUVW�RQH�ZDV�ILQLVKHG�LQ�
�������,W�ZDV�D�PLQLDWXUH������&KHY\�WZR-GRRU�VHGDQ�
PDGH�RXW�RI�QLQH�ROG�UHIULJHUDWRUV� ,W¶V�SRZHUHG�E\�DQ�
���+3�:LVFRQVLQ�PRWRU��� 
 
7KLV�ILUVW��'ZDUI�&DU�LV�NHSW�LQ�UXQQLQJ�RUGHU�DQG�LV�
VWLOO�GULYHQ�WRGD\����%HFDXVH�WKLV�LV�WKH�ILUVW�'ZDUI�&DU�
HYHU�EXLOW��LW�LV�NQRZQ�DV�³*5$1'3$�':$5)�´� 

$IWHU�WKH�ILUVW�GZDUI�FDU�FDPH�WKH�GHVLUH�WR�EXLOG�PRUH�FDUV�DQG�HYHQWXDOO\�UDFLQJ�WKH�GZDUI�FDUV���
7KHUH�LV�PXFK�WR�VHH�DW�WKLV�PXVHXP���<RX�ZLOO�EH�DPD]HG�ZLWK�DOO�WKH�PLQLDWXUH�FDUV�DQG�DQ�
WLTXHV���$QG��LW¶V�MXVW�GRZQ�WKH�URDG�IURP�5R9HU¶V�5RRVW� 
 

,03257$17�:25'�72�5(0(0%(5� 
9ROXQWHHU—�D�SHUVRQ�ZKR�YROXQWDULO\�XQGHUWDNHV�RU�H[SUHVVHV�D�ZLOOLQJQHVV�WR�XQGHU�
WDNH�D�WDVN�RU�VHUYLFH���� 
 



��� 

&DVWOH�'RPH�0LQH� 
0XVHXP 

%\�-DQLFH�+\GHU�6.3�������� 
� 
:H� YLVLWHG� WKH�&DVWOH�'RPH�0LQH�0XVHXP�
QHDU�<XPD��$=�EDFN� LQ������VR�GHFLGHG� WR�
YLVLW� DJDLQ� EHFDXVH� ZH� KDG� IRUJRWWHQ� ZKDW�
ZH�VDZ� WKHUH��7KH\�KDYH�DGGHG�VRPH�QHZ�
GLVSOD\V� DQG� UHIUHVKHG� RXU� PHPRU\� RI� WKH�
SODFH�� 
 
 
:KDW�ZDV�QHZ�ZDV�WKH\�KDYH�H[FDYDWHG�DQ�
ROG� VLOYHU�PLQH� RQ� VRPH�QHZ� SURSHUW\� WKH\�
KDYH�SXUFKDVHG�DQG�RSHQHG��LW�WR�WKH�SXEOLF��� 
,QVLGH� WKH\� IRXQG� DQ� DUHD� ZLWK� IOXRUHVFHQW�
URFN� LQ� WKH� ZDOOV� RI� WKH� PLQH� DQG� KDYH� LQ�
VWDOOHG� ODUJH�EODFN� OLJKWV�VR�\RX�FDQ�VHH�DOO�
WKH�DPD]LQJ�FRORUV� 

7KHUH�DUH�PDQ\�UHVWDXUDQWV�WKDW�KDYH�EHHQ�VSRWOLJKWHG�LQ�SUHYLRXV�
QHZVOHWWHUV�EXW�ZKDW�DERXW�WKRVH�ORFDWHG�D�IHZ�PLOHV�QRUWK" 
 
&DQ¶W�6WRS�6PRNLQJ���,W¶V�D�%%4�UHVWDXUDQW�DQG�WKH�IRRG�LV�IDQWDVWLF���7KH�
UHVWDXUDQW�RIIHUV�VHQLRU�GLVFRXQWV���3ULFHV�DUH�UHDVRQDEOH�ZLWK�D�WZR-PHDW�
SODWH�DORQJ�ZLWK�VLGHV�IRU�����������,W¶V�GHILQLWHO\�ZRUWK�WKH�WULS� 
 
 �����:�&KDQGOHU�%OYG��&KDQGOHU 

:RR&KL�%XIIHW� LV�D�YHU\�SRSXODU�VHDIRRG�DQG�&KLQHVH�EXIIHW���,W¶V�
ORFDWHG�FORVH� WR� WKH�0HVD�6ZDS�0HHW�� �6HQLRU�GLVFRXQWV�DUH�RI�
IHUHG� EULQJLQJ� D� GLQQHU�PHDO� WR� DERXW� ������� HDFK�� � ,I� \RX� YLVLW�
GXULQJ� WKH� GLQQHU� KRXU� �DIWHU� ����SP�� \RX� FDQ� HQMR\� DOO-FDQ-HDW�
FUDE� OHJV�� � $OVR� DYDLODEOH� LV� D�0RQJROLDQ� JULOO�� VXVKL�� VDODG� EDU��
&KLQHVH�IRRG��VKULPS�DQG�FODPV��� 
 
�����6�6LJQDO�%XWWH��0HVD 

5XVWOHU¶V� 5RRVWH� LV� DQRWKHU�
XQLTXH�GLQLQJ�H[SHULHQFH���(QMR\�
D� ZHVWHUQ� DWPRVSKHUH� ZKLOH� DO�
VR� KDYLQJ� D� JRRG� YLHZ� RI� WKH�
3KRHQL[� VN\OLQH�� � ,W¶V� ULJKW� RII� ,-
���DW�%DVHOLQH� 
 
 
����������6���WK�6W���3KRHQL[ 



��� 

 

,W¶V�&KULVWPDV�WLPH�DQG�&KULVWNLQGOPDUNHWV�DUH�HYHU\ZKHUH� 
 
:KHQ�RQH� WKLQNV�RI�&KULVWPDV�PDUNHWV��*HUPDQ\�DOZD\V�
FRPHV� WR�PLQG�� � � ,W¶V�RQH�RI� WKH�FRXQWULHV�ZLWK�QXPHURXV�
&KULVWPDV�PDUNHWV�NQRZQ�DV�&KULVWNLQGOPDUNHWV���+RZHY�
HU�� WKHVH� PDUNHWV� ILOO� WKH� VTXDUHV� RI� WRZQV� DQG� YLOODJHV�
WKURXJKRXW�(XURSH�DQG�DUHQ¶W�MXVW�LQ�*HUPDQ\� 
 
7KH� )UDQNIXUW� &KULVWPDV� 0DUNHW� LV� WKH� ODUJHVW� *HUPDQ�
PDUNHW� KHOG� RXWVLGH� RI� *HUPDQ\�  7KH� PDUNHWV� RIIHU� WKH�
SHUIHFW�VHWWLQJ�WR�JHW�LQWR�WKH�KROLGD\�VSLULW��ZLWK�WKH�VZHHW�
DURPD�RI�GULQNV��SDVWULHV�DQG�ORWV�RI�JRRGLHV���7KH�PDUNHW�
VWDOOV�DUH�IXOO�RI�KROLGD\�WULQNHWV�DQG�WKHUH�LV�HYHQ�WKH�HFKR�
RI�&KULVWPDV�MLQJOHV�LQ�WKH�DLU��� 
 
+RZHYHU��LI�\RX�GRQ¶W�KDYH�WKH�WLPH�RU�PRQH\�WR�VQHDN�RII�WR�*HUPDQ\�IRU�&KULVWPDV��ZK\�QRW�YLVLW�
RQH�PXFK�FORVHU" �:H¶YH�GRQH�WKLV�D�FRXSOH�WLPHV�DQG�,�PXVW�VD\�� LW�ZLOO�GHILQLWHO\�SXW�\RX�LQ�WKH�

&KULVWPDV�VSLULW� 
 
(YHU\�\HDU�WKH�&KULVWNLQGOPDUNHW�RSHQV�LQ &KLFDJR�  7KH�
FLW\ WXUQV�LWV 'DOH\�3OD]D�LQWR�DQ (XURSHDQ�&KULVWPDV�YLOODJH�
ILOOHG�ZLWK�FDQG\�FDQH�VWULSHG�ZRRGHQ�KXWV��7KHUH�DUH DERXW�
���YHQGRUV�DW�WKH�PDUNHW�VHOOLQJ KDQG-PDGH�KROLGD\�RUQD�
PHQWV��QXWFUDFNHUV��FXFNRR-FORFNV��WR\V��MHZHOU\��DQG�PXFK�
PRUH��7KHUH¶V�D�VLW�GRZQ�WHQW�ZKHUH VSHFLDOW\�IRRGV�VXFK�
DV VDXVDJHV��SRWDWR�SDQFDNHV��VFKQLW]HO��DQG�SUHW]HOV�DUH�RI�
IHUHG� �,PSRUWHG�*HUPDQ�EHHU�DQG *O�KZHLQ��KRW�VSLF\�
ZLQH� LQ D�VRXYHQLU�PXJ�LV�DYDLODEOH� 

 
³-LQJOH�%HOOV´�ZDV�ZULWWHQ�IRU�7KDQNVJLYLQJ��QRW�&KULVWPDV� 7KH�VRQJ�ZDV�ZULWWHQ�LQ�
�����DQG�SXEOLVKHG�XQGHU�WKH�WLWOH ³2QH�+RUVH�2SHQ�6OHLJK´��³-LQJOH�%HOOV´�ZDV�DOVR�WKH�ILUVW�
VRQJ�WR�EH�EURDGFDVW�IURP�VSDFH�� 
 
7KH�ILUVW�DUWLILFLDO�&KULVWPDV�7UHH�ZDVQ¶W�D�WUHH�DW�DOO��,W�ZDV�FUHDWHG�RXW�RI�JRRVH�
IHDWKHUV�WKDW�ZHUH�G\HG�JUHHQ� 7KH�ILUVW�DUWLILFLDO�&KULVWPDV�WUHHV�ZHUH�GHYHORSHG�LQ�*HU�
PDQ\�LQ�WKH���WK�FHQWXU\��'XULQJ�WKH�HDUO\���WK�FHQWXU\�WKH\�ILQDOO\�PDGH�WKHLU�ZD\�WR�WKH�
86�� 
 
6DQWD¶V�5HG�6XLW��-�7KRXJK�6DQWD�&ODXV�KDV�ZRUQ�EOXH�DQG�ZKLWH�DQG�JUHHQ�LQ�WKH�SDVW��
KLV�WUDGLWLRQDO�UHG�VXLW�FDPH�IURP�D�����V�DG�E\�&RFD�&ROD�� 
 
5XGROSK�DOPRVW�GLGQ¶W�KDYH�D�UHG�QRVH�HLWKHU��$W�WKH�WLPH��D�UHG�QRVH�ZDV�D�VLJQ�RI�FKURQLF�
DOFRKROLVP�DQG�0RQWJRPHU\�:DUG�WKRXJKW�KH�ZRXOG�ORRN�OLNH�D�GUXQNDUG�� 



��� 

� 

/RW�LPSURYHPHQWV�DUH�D�FRQWLQXDO�WKLQJ�DW�5R9HU¶V�5RRVW���7KDW¶V�D�JRRG�WKLQJ�EHFDXVH�LW�
EULQJV�LQ�QHZ�OHDVHKROGHUV�DQG�JLYHV�WKH�UHVW�RI�XV�SULGH�LQ�RXU�ZLQWHU�KRPH���7KHUH�KDYH�
EHHQ�VRPH�TXHVWLRQV�RQ�KRZ�WKLV�LV�KDQGOHG�QRW�RQO\�IURP�QHZ�OHDVHKROGHUV�EXW�DOVR�IURP�
WKRVH�ZKR�KDYH�EHHQ�KHUH�IRU�VRPH�WLPH� 
 
3LFN�XS�WKH�IRUPV�IURP�WKH�RIILFH�EHIRUH�\RX�VWDUW���'HWDLOHG�GLUHFWLRQV�DUH�DYDLODEOH�RQ�WKDW�
IRUP���2QFH�FRPSOHWHG�GURS�WKDW�IRUP�RII�ZLWK�RQH�RI�WKH�/RW�,PSURYHPHQW�&RPPLWWHH�0HP�
EHUV���$�OLVW�RI�WKRVH�PHPEHUV�DUH�OLVWHG�RQ�WKH�EXOOHWLQ�ERDUG�QH[W�WR��WKH�RIILFH� 
 

-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�QHDU�
E\�SHULPHWHU���,I�\RXU�GRJ�GURSV��SLFN�LW�XS� 
 
:H�ORYH�RXU�SHWV�EXW�QRW�HYHU\RQH�HOVH�GRHV���3OHDVH�UHPHPEHU�WR�
NHHS�\RXU�SHW�RQ�D�OHDVK�ZKHQ�RXWVLGH��� 

/RW�,PSURYHPHQW�5HIUHVKHU 

:H¶UH�3HW�)ULHQGO\�««�EXW 

,Q�WKH�SDVW�PDQ\�QHZVOHWWHUV�FRQVLVWHG�RI�WUDYHO�DUWLFOHV�ZULWWHQ�E\�6.3�PHPEHUV���,¶G�FHUWDLQO\�
ZHOFRPH�LQWHUHVWLQJ�VWRULHV���3OHDVH�IHHO�IUHH�WR�FRQWULEXWH� 



�� 

$QRWKHU�LPSRUWDQW�ZRUG�
WR�UHPHPEHU 

 
 

1HLJKERUO\��—� 
&KDUDFWHULVWLF�RI�D�JRRG�
QHLJKERU��HVSHFLDOO\�KHOS�

IXO��IULHQGO\��RU�NLQG�� 
��-���� 

Oops! 

 
%RDUG�(OHFWLRQV 

 
%RDUG�HOHFWLRQV�DUH�

ULJKW�DURXQG�WKH�FRUQHU���
,I�\RX¶UH�LQWHUHVWHG�LQ�
UXQQLQJ��JHW�\RXU�ELR�LQ�
QRZ�WR�6WHYH��%RDUG�

9LFH�3UHVLGHQW� 

'LG�\RX�NQRZ�WKDW�SDUWV�RI�WKH�*UHDW�:DOO�RI�&KLQD�DUH�PDGH�ZLWK�VWLFN\�
ULFH" 
 
,Q�D�VWXG\�LW�ZDV�UHYHDOHG�WKDW�LQ�VRPH�SDUWV�RI�WKH�VWUXFWXUH��VWLFN\�ULFH�ZDV�DGGHG�LQWR�WKH�
PRUWDU��)XUWKHU�UHVHDUFK�GLVFRYHUHG�WKDW�WKH�PRUWDU�PDGH�ZLWK�VWLFN\�ULFH�ZDV�VWURQJHU�DQG�
FRXOG�ZLWKVWDQG�PRUH�GDPDJH�IURP�HDUWKTXDNHV�DQG�RWKHU�QDWXUDO�HOHPHQWV�WKDQ�WKH�
�ULFHOHVV��PRUWDU��7KLV�PD\�KDYH�EHHQ�WKH�ILUVW�H[DPSOH�RI�FRPSRVLWH�PRUWDU�XVH� � 

%RZOLQJ�VWDUWHG�WKLV�PRQWK��
6R�IDU�ZH¶YH�RQO\�KDG���RU���
ERZOHUV�EXW�ZH¶UH�KRSLQJ�D�
IHZ�PRUH�ZLOO�MRLQ�XV��,W¶V�QRW�
D�OHDJXH�DQG�ZH�RQO\�ERZO�IRU�
IXQ��7KH�FRVW�LV�������IRU���
JDPHV�DQG�WKDW�LQFOXGHV�
VKRH�UHQWDO��6R�SOHDVH�MRLQ�XV�
HYHU\ :HGQHVGD\ DW����$�0��
DW�&RWWRQ�%RZO�/DQHV�������
1��3LQDO�$YH�LQ�&DVD�*UDQGH� 
������������������������������������� 
������������������*HUUL�%HFNPDQ 
 

2XU�1RYHPEHU�SL]]D�WDJ�DORQJ�WR�%DUUR¶V�3L]]D�ZDV�TXLWH�VXFFHVVIXO��:H�KDG����KXQJU\�6.3¶V�MRLQ�
XV��7KHUH¶V�D�ORW�RI�JRRG�IRRG��ODXJKWHU�DQG�IXQ��,W¶V�D�WLPH�WR�JHW�UHDFTXDLQWHG�DQG�PHHW�WKH�QHZ�
SHRSOH�LQ�WKH�SDUN��0DUN�\RXU�FDOHQGDU�IRU�'HFHPEHU���WK�DQG�MRLQ�XV�DW������DW�%DUUR¶V�3L]]D�� 
�����1��3LQDO�$YH�ORFDWHG�LQ�WKH�)U\¶V�3OD]D��6HH�\RX�WKHUH����������������������������������������*HUUL�%HFNPDQ 



��� 

 

   

   

   

   

��  6PLWK��6DQGUD������� 

��  +ROO��%ULDQ�	�,UHQH������� 

��  'HDUWK��-DQLFH�	�6WHSKHQ������� 

��  .QRZOHV��7RP�	�.LP�������� 

��  &ODUN��5LFKDUG�������� 

��  :DUIHO��&KHU\O�������� 

��  6LPPRQV��6XVDQ�������� 

��  *RRGPDQ��%\URQ�	�/RLV�������� 

��  *LOO��-RKQ�	�'LDQQH�������� 

��  :LOOLDPV��'DQQ\�	�+HOHQ�������� 

��  .UDXWKHLP��9HURQLFD��������% 

��  6PLWK��+RZDUG�DQG�)UDQFHV��������% 

��  3DXOVRQ��5D\PRQG��������� 

��  %OXQW��/DUU\�DQG�&RQQLH�������� 

��  :LOOLDPV��)UHG�DQG�-DQHO�������� 

��  6PLWK��-RQDWKDQ�������� 

��  0RUULVRQ��5RQ�	�'RQQD���������� 

��  +DWFK��5D\�	�/RGHPD��������� 

��  
+\OERP��0DWW�	�%HUJOXQG��6KHUU\�
�������� 

 

5R9HU¶V�5RRVW�:DLWOLVW 
��1RYHPEHU��������� 

+DYH�DQ�RSLQLRQ��FRPPHQW�RU�VXJJHVWLRQ�\RX¶G�OLNH�WR�PDNH�DERXW�RXU�SDUN"�� 
6RPHWKLQJ�\RX¶G�OLNH�WR�VHH"�����,QWHUHVWHG�LQ�H[SUHVVLQJ�\RXUVHOI"����� 

6XJJHVWLRQV�RQ�WKH�92/817((5�WR�VSRWOLJKW�LQ�DQ�XSFRPLQJ�LVVXH"� 
 
)HHO�IUHH�WR�VXEPLW�LW�IRU�SRVWLQJ�QH[W�PRQWK���<RX�FDQ�GHILQLWHO\�UHPDLQ�DQRQ\PRXV��LQ�WKH�
QHZVOHWWHU�EXW�\RX�VWLOO�QHHG�WR�VLJQ�LW�ZLWK�\RXU�QDPH�DQG�VLWH�WR�KDYH�LW�SRVWHG� 

Don’t you just love spending time 
in the WIDE OPEN SPACES ! 

ϭ  +RVNLQV��0LNH�DQG�&DUROH�������� 

Ϯ  6HLW]��-HUU\�DQG�9\GHOOH�������� 

ϯ  6DQGHU��.DUO������� 

ϰ  %URZQ��'DYLG�DQG�/DXULH������� 

ϱ  :DOOEDQN��$ODQ�DQG�0DUMRULH�������% 

ϲ  6WDOQDNHU��0DUF�DQG�-R\FH������� 

ϳ  *DMGRVLN��0DU\�/RX���������% 

ϴ  .UXVLQVNL��-DQLFH��������% 

ϵ  9HQDEOH��/LQGD�DQG�-HII���������% 

ϭϬ  .DXIPDQQ��%LOO�	�6XVDQ�������� 

ϭϭ  6HLIHUW��5LFKDUG���������% 

ϭϮ  0HGEHU\��$OYD�DQG�3HQQ\��������% 

ϭϯ  .XPUR��5LFKDUG�������%� 
ϭϰ  %HHFKHU��5LFKDUG�DQG�-RDQQH�������� 

ϭϱ  %URFNPDQ��5RQ�DQG�.DWK\��������% 

ϭϲ  6PLWK��5LFK�DQG�5KRQGD���������% 

ϭϳ  *UDPOLQJ��'HDQ�DQG�/\QQ��������% 

ϭϴ  )LW]JHUDOG��-��5REHUW�������� 
ϭϵ  5LFKDUGV��%HYHUO\��������% 

ϮϬ  &DPSEHOO��'DYLG�DQG�.DWK\��������% 

Ϯϭ  +DPPRQG��5XG\�DQG�0DU\������� 

ϮϮ  6KULGHU��%HUQDUG�DQG�*ORULD�������� 

Ϯϯ  7UHDQRU��2ZHQ�������% 

Ϯϰ  %ULVWRO��3DPHOD�������� 

Ϯϱ  +HQU\��%LOO�DQG�&KHU\O�������� 

Ϯϲ  %ULJKW��.DWKU\Q�(��%ULJKW�������� 

Ϯϳ  0F&OD\��9LF�DQG�5RELQ�������� 

Ϯϴ  &DWRQ��5REHUW�DQG�%UHQGD�������� 



��� 
 

 

 

 

 

Merry Christmas to all and to all a good night! 
 
                                                Terry, Jeri and Buck ! 

36�«���%\�WKH�ZD\��GLG�\RX�ILQG�\RXU�6.3��LPEHGGHG�RQ�RQH�RI�WKH�SDJHV"��2QH�LV�WKHUH���,I�\RX�IRXQG�LW��OHW�PH�NQRZ���,�KDYH�
D�ILQGHU¶V�JLIW�IRU�\RX�� 

8SFRPLQJ�'HFHPEHU�&DOHQGDU�+LJKOLJKWV�a 

'HFRUDWLQJ�WKH�KDOO�IRU�&KULVWPDV��'HFHPEHU��WK�DW��DP 

6N\-0HG�3UHVHQWDWLRQ 

0DUVKPDOORZ�*ROI�IROORZHG�E\�KRW�GRJV�DQG�VPRUHV 

$QQXDO�&KULVWPDV�(YH�SDUW\ 

&KULVWPDV�'LQQHU�LQ�WKH�KDOO���:H�VWLOO�QHHG�D�KRVW�� 

&KULVWPDV�OLJKW��ORW�DQG�RU�59�GHFRUDWLQJ�FRPSHWLWLRQ��3UL]HV�ZLOO�EH�DZDUGHG� 

1HZ�<HDU
V�(YH�SDUW\ 

7KH�HYHQW�ZH�QHHG�D�KRVW�IRU�LV�UHDOO\�TXLWH�OLJKW�RQ�WKH�ZRUN��MXVW�VRPH�RUJDQL]DWLRQDO�
VNLOOV�QHHGHG�EHFDXVH�WKHUH
V�ORWV�RI�KHOS�DYDLODEOH���:H�MXVW�QHHG�VRPHRQH�WR�KRVW�� 

&KHFN�\RXU�'HFHPEHU�FDOHQGDU�IRU�PRUH�HYHQWV� 


