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Summer’s Echoes 

'Twas the season! 

-XO\����ZDV�WKH�GDWH�IRU�WKH�DQQXDO�DUHD�%DUEHUVKRS�JHW-WRJHWKHU�SURPRWHG�E\�WKH�6W��3DXO�&KDSWHU��&KRUXVHV�IURP�WKH�)DULEDXOW��+LOOWRS��0LQQHDSROLV��
0LQQHWRQND��6W��&ORXG�$UHD��6W��&URL[�9DOOH\��6W��3DXO��DQG� IURP�3RON�&RXQW\��:LVFRQVLQ��JDWKHUHG� WR�VWUXW� WKHLU� VWXII�DW� WKH�/DNH�&RPR�3DYLOLRQ��7KH�
ZHDWKHU�ZDV�SHUIHFW��YLUWXDOO\�FORXGOHVV��ZLWK�D�JHQWOH�EUHH]H�ZDIWLQJ�WKURXJKRXW�WKH�YHQXH���7KH�GLUHFWRU��KHUH��LQMXGLFLRXVO\�EORFNV�\RXU�(GLWRU�IURP�YLHZ�� 

'LDQD�3LQDUG�3KRWR 

2Q�$XJXVW���WKH�&RPPRGRUHV��SHUIRUPHG�DW�WKH�9HWHUDQV�0HPRULDO�$P�
SKLWKHDWHU� LQ� 6W�� /RXLV� 3DUN�� 6ZLSH� �OHIW� WR� UW��� 0DUN� %ORRPTXLVW�� QHZ�
EDVV�� $QG\� 5LFKDUGV�� &RQUDG� :DUG�� DQG� .HQ� :HQWZRUWK�� HQWHUWDLQHG�
ZLWK�DQ�DXGLHQFH�IDYRULWH��7KH�/LRQ�6OHHSV�7RQLJKW�����������������3LQDUG�3KRWR 

$IWHU�VXFFHVVLYH�UDLQRXWV�LQ������DQG�������WKH�&RPPRGRUHV�ILQDOO\�ZHUH�
JUDFHG�ZLWK�ZRQGHUIXO�ZHDWKHU� WKLV� \HDU� RQ�$XJXVW� ���DQG�ZHUH�DEOH� WR�
SHUIRUP� LQ� 0LQQHWRQND� DV� SDUW� RI� WKH� FLW\¶V� DQQXDO� 0XVLF� LQ� WKH� 3DUN�
VHULHV���������������������������������������������������������������������������������������'RQ�%DUWHOV�3KRWR 
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0LQQHDSROLV���0LQQ��&KDSWHU 
/DQG�2¶/DNHV��'LVWULFW��%+6 

0HHWLQJV�HYHU\�7XHVGD\��������S�P� 
+RXVH�RI�3UD\HU�/XWKHUDQ�&KXUFK 

�����&KLFDJR�$YHQXH�6RXWK 
5LFKILHOG��01������ 
��&KDSWHU�2IILFHUV� 

3UHVLGHQW««««�««'HQQ\�0DDV��������-���� 
3DVW�3UHV��«««������*RUG\�$XPDQQ��������-����� 
0DUNHWLQJ�35�93«���6WHYH�*UDG\«��������-���� 
93�0XVLF��3HUIRUP«�����&DUO�3LQDUG���������-���� 
93�0HPEHUVKLS���«����+DUYH\�:HLVV��������-������ 
3URJUDP�93��«««���%ODNH�:DQJHU��������-���� 
6HFUHWDU\««�����������«������%LOO�:DUS��������-����� 
7UHDVXUHU�««���««���-RKQ�&DUORWWR��������-���� 

%RDUG�0HPEHUV 
7KURXJK����� 

'HDQ�/DPEHUW««««««««�������������-������� 
0DWW�5LFKDUGV�«««««««��«����������-����� 
�����������������������������7KURXJK�����-�� 
$QG\�&RRN««««««««««���������-���� 
$QG\�5LFKDUGV«««««««��«����������-���� 
$UQH�6WHIIHUXG«««««««���«���������-���� 

'LUHFWRUV 
'LUHFWRU««««���«���««««��«��3DXO�:LJOH\ 
$VVLVWDQW� 'LUHFWRUV�� *DU\� -DFREVRQ� �RQ� OHDYH���
'DYLH�6SHLGHO��'DYH�%HFKDUG 

6HFWLRQ�/HDGHUV 
7HQRU�6HFWLRQ�/HDGHU�««��«���«����«5ROOLH�1HYH 
/HDG�6HFWLRQ�/HDGHU��««��«««���«�«��9DFDQW 
�����������������������������������������������$VVLVWDQW�-�'DQ�6PLWK 
%DUL�6HFWLRQ�/HDGHUV�««����«��«�«�'DYH�6SHLGHO 
�������������������������������������������$VVLVWDQW�-�0DWW�5LFKDUGV 
%DVV�6HFWLRQ�/HDGHUV«««««���'DYH�&DVSHUVRQ 

&RPPLWWHH�&KDLUPHQ 
$OWUXLVWLF�3URJUDPV�&KDLUPDQ««�«��'HQQ\�0DDV 
$XGLR�9LVXDO�0JU««««««���«�.LUN�'RXJODV 
�����6KRZ�&KDLUPDQ«««��«�«����'DYH�6SHLGHO 
�����6KRZ�&KDLUPDQ«««««««�����'DQ�&ROH 
�����6KRZ�&KDLUPDQ«««««�«�0DWW�5LFKDUGV 
$IWHUJORZ�&KDLUPDQ«««««������$QG\�5LFKDUGV 
$WWHQGDQFH�6JW�-DW-$UPV««�«�
«««������9DFDQW 
%27<�3DUW\�&KDLUPDQ�����������������0DUN�2UWHQEXUJHU 
&KRUG-,QDWRU�6WDII�� 
(GLWRU�««««««�«�«�«��«'U��+DUGLQ�2OVRQ 
6HQLRU�&ROXPQLVW«�««��«�«��«�-LP�(ULFNVRQ 
$UWLVW«««««�««�«���«���«��*OHQQ�5HWWHU 

&KRUXV�0DQDJHU««««««««�����'DQ�6ODWWHU\ 
�����������������������������������$VVLVWDQW�-�1HDO�0RUWHQVRQ 
&KRUXV�3HUIRUPDQFH�0DQDJHUV««��������-RKQ�/OR\G 
����������������������������������������������������������%RE�2VWHUJDDUG 
*UDQWV�5HVHDUFK««««��««���««�«���9DFDQW 
*URXSDQL]HU�$GPLQLVWUDWRU««���«��0DWW�5LFKDUGV 
+DUPRQ\�)RXQGDWLRQ«���«�����������««�������9DFDQW 
+LVWRULDQ�«««««««««««««���9DFDQW 
/HDUQLQJ�7UDFNV««�«««�����««�«�'DQ�6PLWK 
/LEUDULDQ««««««��«��«««�«�&DUO�3LQDUG 
1DPH�7DJV�««««««���««««�'DQ�6ODWWHU\ 
1XW�6DOHV�&KDLUPDQ««���«'LFN�5LHPHQVFKQHLGHU 
1RUWKHUQ�3LQHV�%ULJDGH�3UHVLGHQW«����'DYH�6SHLGHO� 
3HUIRUPDQFH�0JU««««�««�«���3DXO�6ZDQVRQ 
3UHVHQWDWLRQ�&KDLUPDQ««��««��««����'DQ�7UXH 
4XDUWHW�3URPRWLRQ««««�����««�*DU\�-DFREVRQ 
5LVHU�%RVV�WHPS�«««�«�«��«««���'DQ�&ROH� 
5RVWHU��SHQGLQJ��««««««��«�$QG\�5LFKDUGV 
6LQJLQJ�9DOHQWLQHV««��««���«��1HDO�0RUWHQVRQ 
6XQVKLQH�««««««««���«0DUN�%ORRPTXLVW 
6ZLSH�(GLWRU�«««��««««««��������%LOO�:DUS 
7LFNHWV�$-&RPPRGHDUV�3UHVLGHQW��«��'LDQD�3LQDUG 
7UDQVSRUWDWLRQ�0JU�««««««��'LFN�+DUWPDQQ 
8QLIRUP�&RPPLWWHH�&KDLUPDQ«�««��«���9DFDQW 
8QLIRUPV��'UHVV�	�&DVXDO�««««�'DQ�:LOOLDPV 

'HQQ\�0DDV 

4XDOLW\�FRXQWV 
%\�3DXO�:LJOH\��'LUHFWRU 
,Q� SUHSDUDWLRQ� IRU� IDOO� MXGJLQJ� DV�

VLJQPHQWV�� ,� DP�
UHTXLUHG�WR�SUDFWLFH
-� VFRUH� YDULRXV� ,Q�
WHUQDWLRQDO� DQG�
'LVWULFW� TXDUWHW�
FKRUXV�SHUIRUPDQF�
HV� IURP� DURXQG� WKH�
FRXQWU\�� � 7KLV� LV�
DQRWKHU� WLPH� WKDW� ,�
ZLVK� HYHU\� PDQ�
VLQJLQJ� ZLWK� WKH�
0LQQHDSROLV� &RP�

PRGRUHV�FRXOG�EH�DEOH�WR�YLHZ�OLVWHQ�
WR�ZKDW�,�DP�KHDULQJ���,W�ZRXOG�JLYH�
DOO�RI�\RX�D�QHZ�DSSUHFLDWLRQ�RI� WKH�
OHYHO� RI�PXVLF-PDNLQJ� LQ�ZKLFK�ZH�
SDUWLFLSDWH�HYHU\�7XHVGD\�QLJKW��DQG�
REYLRXVO\�LQ�HYHU\�SHUIRUPDQFH�� 

7KHVH� SUDFWLFH� SOD\OLVWV� UHLQIRUFH�
ZKDW�,�RIWHQ�WHOO�\RX�JX\V�DIWHU�,�UH�
WXUQ� IURP� D� FRQWHVW-MXGJLQJ� ZHHN�
HQG�� � 7KH� QXPEHU� RI� FKRUXVHV�� DS�
SUR[LPDWLQJ� RXU� VL]H�� � SDUWLFLSDWLQJ�
DW� ,QWHUQDWLRQDO� WKLV� \HDU�ZDV� WKUHH��
ZLWK���������DQG����PHPEHUV�UHVSHF�
WLYHO\��'LVWULFW�FRPSHWLWRUV�H[KLELWHG�
QXPEHUV� RI� ���� ���� ���� ���� ���� ����
DQG�����0RVW�RI�WKHVH�DUH�TXLWH�VPDOO�
FKRUXVHV�DQG�\RX�FDQ�FOHDUO\�VHH�WKDW�
ZH�DUH�DOO�IRUWXQDWH�WR�EH�DEOH�WR�VLQJ�
FRQVLVWHQWO\�ZLWK� WKH�QXPEHU�RI� IHO�
ORZ�&RPPRGRUHV�RQ�RXU�ULVHUV�HYHU\�
7XHVGD\�HYHQLQJ���7KLV�LV�DQ�LQFUHGL�
EOH�SURGXFW� WKDW�ZH�DUH�SDUW� RI�� DQG�
ZH� DUH� D� XQLTXH� FKRUXV� DPRQJ� WKH�
%+6�FKRUXVHV�WKDW�FRPSHWH��� 

+RZHYHU����<RX�DOO�KDG�D�IHHOLQJ�WKLV�
ZDV� FRPLQJ�� ZH� VLPSO\� PXVW� NHHS�
ZRUNLQJ� WR� EULQJ� QHZ� VLQJHUV� LQWR�
WKH� 0LQQHDSROLV� &RPPRGRUHV� RU�
JDQL]DWLRQ�� � (YHU\� VLQJOH� PHPEHU�
PXVW� XQGHUVWDQG� WKDW� QHZ�PHPEHUV�
DUH� WKH�RQO\�SRVVLEOH�ZD\� WR� VXVWDLQ�
WKH� TXDOLW\� DQG� FDPDUDGHULH� RI� WKH�
&RPPRGRUHV���,W¶V�722�HDV\�WR�MXVW�
VLW�EDFN�DQG�HQMR\�«�ZLWKRXW�MXPS�
LQJ�LQ�DQG�ZRUNLQJ�WR�NHHS�EXLOGLQJ�
DQG� JURZLQJ�� $//� RI� XV� QHHG� WR�
NHHS�ZUDFNLQJ�RXU�EUDLQV�WR�FRPH�XS�
ZLWK� WKH�21(�QHZ�JX\� WKDW�ZH�FDQ�
LQWURGXFH�WR�WKH�MR\�RI�VLQJLQJ� 

7KH�0LQQHDSROLV�&RPPRGRUHV�KDYH�
D� VSHFLDO�FRPELQDWLRQ�RI�JUHDW� VLQJ�
LQJ� DQG� JUHDW� ZDUPWK� DQG� KXPRU���
0DQ\� FKRUXVHV� KDYH� JUHDW� VLQJLQJ��
DQG�JUHDW�ZRUN�KDELWV��EXW�ORVH�D�ELW�

3DXO�:LJOH\ 

RI� WKH� MR\� RI� VLPSO\� JHWWLQJ� WRJHWKHU�
ZLWK� RWKHU� PHQ� RI� JRRG� FKDUDFWHU���
0DQ\� RWKHU� FKRUXVHV� KDYH� JUHDW� KX�
PRU�DQG� IXQ��EXW� IDOO� VKRUW�RI� WKH� MR\�
RI�PDNLQJ� JUHDW�PXVLF� WKDW� DOORZV�XV�
WR� H[SUHVV� RXU� LQGLYLGXDO� IHHOLQJV� RI�
MR\�� ORYH�� FDULQJ�� DQG� MRLH� GH� YLYUH��
�/RRN� WKDW�RQH�XS� LI� \RX�GRQ¶W� NQRZ�
)UHQFK���7KH�&RPPRGRUHV�GR�D�ZRQ�
GHUIXO�MRE�RI�EDODQFLQJ�ERWK�DVSHFWV�RI�
D�PXVLFDO� HQVHPEOH� WKDW� H[LVW� IRU� WKH�
DPDWHXU� VLQJHU�� �:DUPWK�� IXQ�� FDPD�
UDGHULH��JUHDW�VLQJLQJ��DQG�JUHDW�PXVLF
-PDNLQJ� «� LW� ,6� SRVVLEOH� WR� KDYH� LW�
DOO� 

:H� DUH� KDYLQJ� ZRQGHUIXOO\� H[FLWLQJ�
UHKHDUVDOV�HYHU\�7XHVGD\�QLJKW�� �7KLV�
SDVW�7XHVGD\�ZDV� WKULOOLQJ��� � 6LQJLQJ�
FRQWHVW� PXVLF�� +ROLGD\� PXVLF�� �����
VKRZ� �PXVLF��ZRUNLQJ�RQ�YRFDO� WHFK�
QLTXH��ZRUNLQJ�RQ�YLVXDOV�«�VR�PXFK�
YDULHW\��62��EULQJ�D�JXHVW��7KH\�FRXOG�
HYHQ� VLQJ� RQ� WKH� +ROLGD\� VKRZ�� ZH�
ZLOO� EH� UHKHDUVLQJ� WKDW� PXVLF� GXULQJ�
WKH�ILUVW�SDUW�RI�RXU�7XHVGD\�HYHQLQJV���
6KDUH� WKLV� JUHDW� KREE\� ZLWK� D� IULHQG�
�WKDW�VLQJV�ZHOO�� 

:H� DUH� D� XQLTXH� DQG� VXFFHVVIXO� FKR�
UXV�EXW�MXVW�VD\LQJ�WKDW�LV�QRW�WKH�EHVW�
ZD\� WR� VSUHDG� WKH� QHZV�� � &HOHEUDWH�
EHLQJ�SDUW� RI� WKLV� WUHPHQGRXV�RUJDQL�
]DWLRQ�� �7KDQNV�WR�DOO�RI�\RX�IRU�\RXU�
JUHDW�ZRUN��NHHS�RQ�ZRUNLQJ�WR�EXLOG�
DQG�JURZ�RXU�FKRUXV� 

%HFKDUG¶V�)HUUDUL 
%\�'HQQ\�0DDV��3UHVLGHQW 

0\�LQWURGXFWLRQ�WR�WKH�)HUUDUL�ZDV�QRW�
DW�D�UDFH�WUDFN��,W�ZDV�
EDFN� LQ� WKH� ����V�
ZKHQ� FRQVROH� VWHUHR�
V\VWHPV� KLW� WKH� PDU�
NHW�� %UDJJLQJ� ULJKWV�
FDPH� ZLWK� V\VWHPV�
RYHU����LQFKHV�ZLWK�D�
79� VFUHHQ� FHQWHUHG�
EHWZHHQ�WKH�VSHDNHUV���
$�NH\�VDOHV�WHFKQLTXH�

ZDV� WR� GHPRQVWUDWH� WKH� VHSDUDWLRQ� RI�
VRXQG� EHWZHHQ� WKH� ULJKW� DQG� OHIW�
VSHDNHUV�� � 5HFRUGV� GHPRQVWUDWHG� WKLV�
WR� DQ\RQH� ZLWK� WZR� HDUV� DQG� SURXG�
QHZ�VWHUHR�RZQHUV�RIWHQ�SOD\HG� WKHP�
IRU�WKHLU�JXHVWV��� 
0\�SDUHQWV�SXUFKDVHG�RXU�VWHUHR�V\V�
WHP�LQ�WKH�ODWH�����V��6LQFH�WKH�VWHUHR�
ZDV�DERXW����LQFKHV�ORQJ�ZLWK�QR�79�
ZH�KDG�]HUR�EUDJJLQJ�ULJKWV���:H���GLG 
*R�WR�%HFKDUG��3DJH����&ROXPQ�� 



 

&+25'-,1$725��������������������������������������������������������������������������������������������������������������6(37(0%(5�2&72%(5����� 

$XJXVW�UHHQOLVWPHQWV 

BOARD HIGHLIGHTS 

&KDSWHU� PHPEHUV� DUH� DOZD\V� ZHO�
FRPH�WR�DWWHQG�WKH�%RDUG�PHHWLQJV� 

3/($6(�127(�� ,I�\RXU�ELUWKGD\�RU�
DQQLYHUVDU\� GDWHV� DUH� PLVVLQJ� IURP�
WKHVH�OLVWV��SOHDVH�QRWLI\�WKH�(GLWRU�� 

%LOO�:DUS 

%HFKDUG�IURP�3DJH�� 
KDYH�D�GHPR�UHFRUG�ZKLFK�,� ORYHG�WR�
SOD\���+RZHYHU��,�ZDV�WKH�RQO\�RQH�LQ�
P\� IDPLO\� ZKR� ZDQWHG� WR� KHDU� LW�
PRUH�WKDQ�RQFH��7KH�UHFRUG�ZDV�PDGH�
DW� D�KLJK�SHUIRUPDQFH�FDU� UDFH�� �7KH�
UHFRUGLQJ� LQFOXGHG� WKH� VRXQGV� RI�
/DPERUJKLQLV�� )HUUDULV�� DQG� 0DVHUD�
WLV���,�ZDV�IDVFLQDWHG�E\�WKH�VRXQGV�RI�
WKHVH� FDUV� DQG� ZRXOG� VLW� LQ� IURQW� RI�
WKH� VWHUHR� DSSHDULQJ� DV� LI� ,� ZDV�
ZDWFKLQJ� WKH� FDUV� UDFH� DURXQG� WKH�
WUDFN��P\�KHDG�PRYLQJ�EDFN�DQG�IRUWK�
OLNH� ,� ZDV� ZDWFKLQJ� D� WHQQLV� PDWFK��
(DFK�ODS�DURXQG�WKH�WUDFN�ZDV�VRPH�
ZKDW� OLNH� WKH�PHDVXUHV� LQ� WKH�PXVLF�
ZH� VLQJ��2Q� WKH� VWUDLJKW� ODQHV�RI� WKH�
UDFH�WUDFN�WKH�VRXQG�ZRXOG�VWDUW�VRIW�
O\�DQG�ZRXOG�FRQWLQXH� WR�D� URDU�XQWLO�
WKH�WXUQ�ZKHQ�LW�ZRXOG�VHWWOH�EDFN� WR�
ORZ�SXUULQJ�VRXQG��� 
5HJDUGOHVV� RI� ZKHUH� WKH� )HUUDUL� ZDV�
RQ� WKH�WUDFN��\RX�FRXOG�IHHO�DQG�KHDU�
WKH� HQHUJ\� IURP� LWV� KXJH� ���� KRUVH�
SRZHU�HQJLQH��7KH�GULYHU�ZDV�DOZD\V�
LQ� FRQWURO� RI� WKLV� PDJQLILFHQW� PD�
FKLQH�ZLWK�D�QLPEOH�JULS�RQ�WKH�VWHHU�
LQJ� ZKHHO� DQG� E\� DSSO\LQJ� MXVW� WKH�
ULJKW�SUHVVXUH�RQ�WKH�DFFHOHUDWRU�SHGDO�
KH� REWDLQHG� PD[LPXP� DFFHOHUDWLRQ�

ZKHUHYHU� WKH� FDU� ZDV� RQ� WKH� UDFH�
WUDFN���7KH�GULYHU�ZDV�GHSHQGHQW�RQ�
WKH� KLJK� DQG� XQIDOWHULQJ� SHUIRU�
PDQFH�RI�HDFK�HQJLQH�FRPSRQHQW���,I�
D�VSDUN�SOXJ�GLGQ
W�ILUH�RU�D�IXHO�ILOWHU�
FORJJHG��WKH�UDFH�ZRXOG�EH�ORVW�� 

'DYH� %�PHQWLRQHG� WKDW� ODVW� ZHHN�
ZKHQ�KH�JRW�KRPH�DIWHU�SUDFWLFH��KH�
VKDUHG�ZLWK�KLV�ZLIH� WKH� H[FLWHPHQW�
KH� IHOW� DIWHU� FRQGXFWLQJ� RXU� FKRUXV�
ZKLFK�ZDV� OLNH� GULYLQJ� D�)HUUDUL�� � ,�
ZRXOG� LQYLWH� \RX� WR� MRLQ�PH� LQ� P\�
JRDO�WR�EH�D�KLJK�SHUIRUPLQJ�FRPSR�
QHQW�RI�RXU�'LUHFWRUV¶�)HUUDULV��� 

:H�FDQ� UHDFK� WKLV�JRDO�E\�NQRZLQJ�
RXU� PXVLF�� PDLQWDLQLQJ� ���-
KRUVHSRZHU� HQHUJ\� IURP� WKH� ILUVW� WR�
ODVW�PHDVXUH��ZDWFKLQJ�DQG�UHVSRQG�
LQJ�WR�WKH�GLUHFWRU¶V�KDQGV�DV�LI�WKH\�
ZHUH�RQ�WKH�VWHHULQJ�ZKHHO�RI�D�)HU�
UDUL�� DQG� PDLQWDLQLQJ� � SHUIRUPDQFH�
SRVWXUH�DQG�IDFLDO�H[SUHVVLRQ�VLPLODU�
WR�WKDW�ZKHQ�DGPLULQJ��WKH�ORRN�RI�D�
VOHHN�� KLJKO\-SRLVKHG�� KLJK� SHUIRU�
PDQFH�DXWRPRELOH��� 

*HQWOHPHQ�� ZH� KDYH� VRPH� RI� WKH�
ILQHVW� GULYHUV� LQ� WKH� 6RFLHW\�� 6WDUW�
\RXU� HQJLQHV� DQG� OHW¶V� ZLQ� VRPH�
FRPSHWLWLRQV� 

6KDZQ�+XQWHU««�««�������\UV� 
(ULF�7UDEDQG««««�«����\UV� 
%U\DQ�/DQJUHQ««««������\UV� 
%RE�'XQFDQ«��««««����\UV� 
*OHQQ�5HWWHU««���««������\UV� 
&KXFN�*ULEEOH«���«««���\UV� 
6WHYH�'DQLHO«««««�����\UV� 
'DQ�&ROH«««««««���\UV� 
'DOH�/\QFK«««««�������\UV� 
/DUU\�1HOVRQ«««««�����\UV� 
7UDYLV�:XWWNH«««««���\UV� 
.HYLQ�+X\FN«««««����\UV�� 
7HUU\�0F&OHOODQ«���««����\UV� 
'DQ�.UHNHOEHUJ���«««���\UV� 
'DQ�7UXH«««««���«����\UV� 
/DZUHQFH�6PDOOH\«««����\UV� 
*DU\�-DFREVRQ««««������\UV� 
7KXUP�6ODFN«««««�����\UV� 

)URP�PHHWLQJ�RI�$XJXVW��� 

·�0DUNHWLQJ�� 0DWW� 5LFKDUGV� DQG�
'RQ� .HOOHU� KDYH� EH�
JXQ� ZRUNLQJ� RQ� WKH�
JUDSKLFV� IRU� WKH� �����
DQQXDO�VKRZ� 

'DQ� 6ODWWHU\� ZLOO� EH�
VROLFLWLQJ� DGV� DQG�
VSRQVRUVKLSV� IRU� WKH�
DQQXDO�VKRZ� 

5XVV� %RUQ� ZLOO� EH�
ZRUNLQJ� WR� UH-HQJDJH�ZLWK�(Y� 1DX¶V�
6SRQVRUVKLS�3URJUDP� 

·�0HPEHUVKLS��'LVFXVVLRQ�ZDV�KHOG�
UHJDUGLQJ� D� SRVVLEOH� PHUJHU� RI� WKH�
0HPEHUVKLS�DQG�0DUNHWLQJ�&RPPLW�
WHHV� 

·�0XVLF�	�3HUIRUPDQFH��3HWH�%HQ�
VRQ� ZLOO� EH� FRQGXFWLQJ� WKH� SUH-
FRQWHVW� UHWUHDW� RQ� 6DWXUGD\�� 6HSWHP�
EHU���� 
7KH�SUREOHP�RI�ODFN�RI�XQLIRUPLW\�RI�
EODFN� GUHVV� VKRHV� DPRQJ� WKH� PHP�
EHUV�� ZKHQ� SHUIRUPLQJ� LQ� PRUH� IRU�
PDO�DWWLUH��ZDV�GLVFXVVHG�� 
2OG� %XVLQHVV�� 3UHVLGHQW�'HQQ\�DU �
UDQJHG� IRU� WKH�ROG� WUXFN� WR�EH�KDXOHG�
DZD\� WKHUHE\� HDUQLQJ� ����� IRU� WKH�
FKDSWHU� 
1H[W� 0HHWLQJ� 2FWREHU� ��� DW�
:RRGGDOH�/XWKHUDQ� 

������-LP�-RUJHQVHQ� 
������:DOWHU�'DZVRQ�� 
������6KDU\Q�0DDV 
������%HYHUO\��6ODWWHU\� 
������&DWK\�2UWHQEXUJHU� 
������*X\�6W��0DUWLQ�� 
������5DOSK�1RUGTXLVW 
������$QG\�5LFKDUGV 
������1DQ�'H0DUV 
������%ODNH�:DQJHU 
������6DQG\�%HUJHUVHQ 
������7UDYLV��:XWWNH 
������'DQ�7UXH 
�������/H5R\��=LPPHUPDQ 
������$QG\�&RRN 
������6DOO\�'DQLHO 
������.DUHQH��+HXSHO 
������1DQF\�'LOORQ 
������7RP��'DKOHQ 
������0DUN�2UWHQEXUJHU 
������0DULO\Q��-DFREVRQ 
������.HQ��:HQWZRUWK 

������-LP�	�/LQGD�/HH� 
������'DQ�	�6XVDQ�.UHNHOEHUJ����� 
������'DUUHOO�-�	�+HOJD��(JHUWVRQ� 
������.HYLQ�	�-DQHW�+X\FN 
������-LP�	�-XG\�:LQGH\� 
�������6WHSKHQ�/�	�6DOO\��'DQLHO 
�������'HDQ�5��	�.ULVWHQ�/DPEHUW 
�������7RQ\�	�1DWDOLH�/DSDNNR���� 
�������.LUN�	�7HUHVD�'RXJODV 
�������'DYLG�	�&DWKHULQH�:DOO 
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SUNSHINE   
HOTLINE 
%\�0DUN�%ORRPTXLVW��6XQVKLQH�
&KDLUPDQ 

·(ELH�5LFKDUGV� LV�DW�KRPH�IURP�KHU �
UHFHQW� KRVSLWDOL]D�
WLRQ� DQG� KDV� HP�
EDUNHG�RQ�D� FDUGLDF�
UHKDE� SURJUDP�� 6KH�
DOVR� KDV� DUUDQJHG�
IRU� DQG� LV� XVLQJ� D�
KRPH� PHG-DOHUW�
V\VWHP� 

·�*OHQQ� 5HWWHU¶V�
ODU\QJHDO� FDQFHU�
KDV� EHHQ� VXFFHVV�

IXOO\�WUHDWHG�EXW�KLV�VLQJLQJ�YRLFH�KDV�
EHHQ� FRPSURPLVHG�� +H� ZRQ¶W� EH� RQ�
WKH� ULVHUV�ZLWK�XV� IRU� D� WLPH�EXW�ZLOO�

0DUN�%ORRPTXLVW 

5RQ�7KRPOH\ 

EH� OHDGLQJ� WKH� FKHHUV� DW� RXU� SHUIRU�
PDQFHV� 

·�-LP� (ULFNVRQ� LV�UHDG\LQJ�IRU �KLV�
KLS� VXUJHU\� RQ� 1RYHPEHU� �� DQG� LV�
QRW� VXUH� ZKHQ� KH� PLJKW� EH� DEOH� WR�
UHWXUQ�WR�WKH�FKRUXV��7KHUH�LV�D�ULVHU-
FKDLU� DOZD\V� DYDLODEOH� IRU� KLP� LI�
QHHGHG� 

·�-RKQ� +DQVHQ� LV� GHDOLQJ� ZLWK�
VOHHS� DSQHD� DQG� LQ� DGGLWLRQ� KDV� GH�
YHORSHG�VRPH�FDUGLDF�SUREOHPV� 

·�-HDQQH͕�P\�ZLIH��KDV�ILQLVKHG�ZLWK�
WKH� SUHOLPLQDU\� WKHUDS\� DQG� LV� QRZ�
UHDG\�WR�SURFHHG�ZLWK�WKH�VXUJHU\�IRU�
KHU�EUHDVW�FDQFHU�� 

·�5XVV�%RUQ� LV�XQGHUJRLQJ�HYDOXD�
WLRQ�IRU�D�NLGQH\�WUDQVSODQW��+LV�NLG�
QH\V�DUH�QRW�IXQFWLRQLQJ�SURSHUO\� 

5HPHPEHU��3OHDVH�NHHS�PH�XSGDW�
HG�DERXW�WKRVH�DLOLQJ�DQG��UHPHPEHU��
D�QRWH��D�FDUG��D�FDOO��DQG��SUD\HUV�DUH�
DOZD\V�ZHOFRPH� 

Flying with the  
Roadrunners 
5RQ� 7KRPOH\�� 2ULJLQDO� 5RDGUXQQHU�
WHQRU 

&RQFOXVLRQ�� 5HFDOO� WKDW� ODVW� PRQWK�
DIWHU� WKH� ER\V� SOD\HG�
KRS–VFRWFK� ZLWK� D�
VHYHUH� VWRUP�� DQG�
DOWKRXJK�ORZ�RQ�IXHO��
ODQGHG� VDIHO\� LQ�
:LQRQD�� 7KH� VDJD�
FRQWLQXHV�« 

$IWHU�D�MRE�LQ�,OOLQRLV��
LQ� ������ 1RUP� PDGH�

DUUDQJHPHQWV�IRU�D�FRDFKLQJ�DXGLWLRQ�
ZLWK� VXSHU� FRDFK��/\OH�3LOFKHU�� �7KH�
VHVVLRQ� ZDV� KHOG� LQ� 5DFLQH� DW� WKH�
KRPH�RI�/\OH
V� IULHQG�� -DUPHOD�6SHWD�
>D�6ZHHW�$GHOLQH�RI�QRWH@�� �$IWHU� LQ�
WURGXFWLRQV�� KH� DVNHG� XV� WR� VLQJ� D�
VRQJ�IRU�KLP���:H�VDQJ�RXU�KHDUWV�RII�
RQ�D�EDOODG�DIWHU�ZKLFK�/\OH�VDLG��³DW�
OHDVW� \RX�ZHUHQ
W� WRWDOO\� RIIHQVLYH� WR�
PH�´� � $� WUXH� ³OHIW� KDQGHG´� FRPSOL�
PHQW""�� 

:H�FRQWLQXHG�WR�ZRUN�ZLWK�WKH�FRDFK�
IRU�DQ�KRXU�RU�VR��DQG� LW�ZDV� WLPH� WR�
KHDG�IRU�WKH�7ZLQ�&LWLHV���,W�ZDV�FROG�
RXW� DQG�HYLGHQWO\� ³&UDVK´�3\H�GLGQ
W�
JLYH�WKH�HQJLQH�HQRXJK�RI�D�ZDUP-XS���
:KHQ�ZH� JRW� XS� WR� DOWLWXGH�� WKH� HQ�
JLQH�SURGXFHG�D�ORXG�³EDQJ´��DQG�WKH�

HQJLQH�FXW�RXW���7KHUH�ZDV�D�GHDIHQ�
LQJ�VLOHQFH�LQ�WKH�SODQH��³0D\�'D\�´�
,W� ZDV� JUHDW� UHOLHI� ZKHQ� WKH� HQJLQH�
³NLFNHG�LQ´�DJDLQ���,W�VKRXOG�EH�QRW�
HG� WKDW� &RDFK� 3LOFKHU� FKRVH� QRW� WR�
DGG�WKH�5RDGUXQQHUV�WR�KLV�VWDEOH�RI�
³XSSHU�FUXVW´�TXDUWHWV� 

2QH�WLPH�ZH�IOHZ�FRPPHUFLDOO\��WR�D�
VKRZ�LQ�:LQQLSHJ��,W�ZDV�LQWHUHVWLQJ�
EHFDXVH� WKH�SDVVHQJHUV� LQFOXGHG� WKH�
WUXPSHW�SOD\HU�RUFKHVWUD�OHDGHU��'RF�
6HYHULQVRQ��IURP�WKH�-RKQQ\�&DU �
VRQ�6KRZ���:KHQ�ZH�JRW�WR�WKH�DLU�
SRUW� LQ� :LQQLSHJ� WKH� 5RDGUXQQHUV�
DQG�6HYHULQVRQ�ZHUH�WDNHQ�DVLGH�DQG�
DVNHG� DERXW� RXU� ³ZRUN� SHUPLWV´���
:RUN� SHUPLWV"� � :H� KDG� VXQJ� LQ�
&DQDGD�VHYHUDO� WLPHV��QHYHU�KHDULQJ�
RI�D�ZRUN�SHUPLW�� �³$UH�\RX�JHWWLQJ�
SDLG"´��DVNHG�D�FOHUN���³2K�\HDK��ZH�
EHWWHU�EH�JHWWLQJ�SDLG�´��:LOH�(��DQ�
VZHUHG���,W�WRRN�VRPH�WLPH��EXW�ILQDO�
O\� DQ� RIILFHU� IURP� WKH� :LQQLSHJ�
FKDSWHU� FDPH� DQG� VRUWHG� WKLQJV� RXW���
(YLGHQWO\�� 6HYHULQVRQ� VROYHG� WKH�
SUREOHP��DOVR� 

1RW�DOO�RI�RXU�DGYHQWXUHV�ZHUH�ZLWK�
³&UDVK´� 3\H�� 2QH� IDOO� ZH� ZHUH�
ERRNHG� LQ� )DUJR�� 1R�'DN�� &DUO�
4XLVW�� D� IHOORZ�%DUEHUVKRSSHU� IURP�
WKH�6W��&URL[�FKDSWHU��ZDV�D�SLORW�DQG�
RIIHUHG� WR� JHW� XV� WKHUH� DQG� KRPH�
DJDLQ�� �2Q�WKH�ZD\�KRPH��&DUO�NHSW�
XVLQJ�D�IODVKOLJKW�WR�LQVSHFW�WKH�HGJH�
RI�WKH�ZLQJV���³:KDW�DUH�\RX�ORRNLQJ�

IRU"´� VRPHERG\� DVNHG�� � ,W� WXUQV� RXW�
WKHUH� ZDV� LFH� EXLOG� XS� RQ� WKH� ZLQJV�
DQG� LW�ZDV�JHWWLQJ�VHULRXV�� �2QO\�RQH�
WKLQJ�WR�GR�–�GURS�GRZQ�LQ�DOWLWXGH�WR�
D�ZDUPHU� WHPSHUDWXUH� VR� WKH� LFH� FDQ�
PHOW���,W�ZRUNHG���6RPHERG\�XS�WKHUH�
OLNHV�XV� 

0\� LQVSLUDWLRQ� IRU� ZULWLQJ� WKLV� SLHFH�
FDPH� IURP� D� UHFHQW� GUHDP�� � ,� RIWHQ�
WKLQN�EDFN�RQ�WKH�\HDUV�ZKHQ�,�ZDV�DQ�
DFWLYH�TXDUWHWWHU��7KHUH�ZHUH�VR�PDQ\�
ILQH� WLPHV� ,�ZRXOG�QRW� WUDGH� IRU� DQ\�
WKLQJ�� � ,W� VKRXOG� EH� QRWHG� WKDW� P\�
³IO\LQJ� WLPH´� ZLWK� WKH� 5RDGUXQQHUV�
ZDV�MXVW�D�VPDOO�SRUWLRQ�RI�WKHLU�H[SH�
ULHQFH�� � 7KH\� FRQWLQXHG� IRU� DW� OHDVW�
DQRWKHU� ��-��� \HDUV� DIWHU� ,� OHIW� WKH�
TXDUWHW���7KH\�XQGRXEWHGO\�KDG�PDQ\�
PRUH� ³IO\LQJ� H[SHULHQFHV´� ZKLFK�
FRXOG�EH�DGGHG�WR�WKLV�FROOHFWLRQ���,
P�
MXVW�WKDQNIXO�)RU�7KH�*RRG�7LPHV� 

Welcome back, Jeff! 

$IWHU� D� QXPEHU� RI�PRQWKV� RQ� � VDEEDWLFDO� EDUL�
WRQH� -HII� &XOS� LV� EDFN� LQ� WKH� &RPPRGRUH� IROG��
ZKHUH� KH� FRQWLQXHV� WR� VLJQLILFDQWO\� ORZHU� WKH�
DYHUDJH�DJH�RI�WKH�JURXS��������������������6WDII�^3KRWR 
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.,&.-2)) 

%\�'LFN� 5LHPHQVFKQHLGHU� –� 1XW� $G�
PLQLVWUDWRU 
+HUH�LW�LV�/DERU�'D\�DJDLQ�DQG�IRU�WKH�

&RPPRGRUH� 0HP�
EHUV� WKDW� PHDQV� WKH�
$QQXDO� 1XW� 6DOHV�
DUH� VWDUWLQJ� XS�� )RU�
QHZ� PHPEHUV� WKH�
$QQXDO� 1XW� 6DOHV�
DUH� D� UHYHQXH-
JHQHUDWLQJ� SURJUDP�
WKDW� DOORZV� HYHU\�
&RPPRGRUH� WR� KHOS�
FRQWULEXWH� WR� RXU�
WUHDVXU\���� 

7KH�SUHPLVH�LV�VLPSOH��0HPEHUV�WDNH�
RUGHUV� IRU�RQH-SRXQG�EDJV�RI�QXWV� WR�
EH� GHOLYHUHG� DW� D� ODWHU� GDWH�� :KHQ�
RUGHUV� DUH� FRPSOHWH� WKH� DSSURSULDWH�
DPRXQW� RI� EXON� QXWV� DUH� RUGHUHG� DQG�
WKH� EXON� QXWV� DUH� EURNHQ� GRZQ� LQWR�
RQH-SRXQG� EDJV�� 7KH� QXWV� DUH� WKHQ�
GLVWULEXWHG�WR�WKH�PHPEHU�VDOHVPDQ�WR�
GHOLYHU�WR�WKH�FXVWRPHUV��6LQFH�WKLV�LV�
D�³ZKROHVDOH�SURGXFW�LQ�UHWDLO�SURGXFW�
RXW´� RSHUDWLRQ� WKH�&RPPRGRUHV� WDNH�
WKH�SURILWV�RQ�WKH�VDOHV�� 

7KH�&RPPRGRUHV�KDYH�EHHQ�GRLQJ�DQ�
DQQXDO�QXW�VDOHV�GULYH�DV�D�IXQG-UDLVHU�
IRU�PDQ\�\HDUV��,�KDYH�VRPH�ROG�1XW�
2UGHU�)RUPV� WKDW�GDWH�WR�������DQG�,�
GRQ¶W� NQRZ� LI� WKHUH�ZDV� D�1XW� 6DOHV�
'ULYH�SULRU�WR�WKDW���2YHU�WKRVH�PDQ\�
\HDUV�WKH�QXW�VDOHV�HIIRUW�KDV�FRQWULE�
XWHG�VLJQLILFDQWO\�WR�WKH�&RPPRGRUHV�
WUHDVXU\�� � 'XULQJ� P\� WHQXUH� DV� 1XW�
$GPLQLVWUDWRU�� ZKLFK� GDWHV� WR� ������
WKH�1XW�6DOHV�'ULYH�KDV�FRQWULEXWHG�D�
WRWDO�RI����������WR�WKH�&RPPRGRUHV�
WUHDVXU\� �DQ� DYHUDJH� RI� ������� SHU�
\HDU��� 

:LWK�WKH�SRWHQWLDO�RI�WKDW�NLQG�RI�FDVK�
HQKDQFHPHQW� WR� WKH� &RPPRGRUHV¶�
WUHDVXU\�� HYHU\� PHPEHU� VKRXOG� EH�
ZRUNLQJ� DW� VHOOLQJ� WKHVH� QXWV�� )RU�
WKRVH� QHZ� WR� WKH� SURJUDP�� WKHVH� DUH�
WRS� TXDOLW\� QXWV� IURP� D� 0LQQHVRWD�
VXSSOLHU�� 8VXDOO\� WKH\� DUH� OHVV� WKDQ�
WZR� ZHHNV� IURP� WKH� URDVWHU� WR� WKH�
FXVWRPHU�� D� FODLP� WKDW� WKH� WRS-WLHU�
JURFHU\� DQG� VSHFLDOW\� VWRUHV� FDQQRW�
PDWFK��2XU� FXVWRPHUV� UDYH� DERXW� WKH�
TXDOLW\�RI�RXU�SURGXFW��DQG�RXU�SULFHV�
DUH�DW�OHDVW�FRPSHWLWLYH�ZLWK�WKH�IDQF\�
VWRUHV��DQG�LQ�IDFW��DUH�ORZHU�RQ�VRPH�
LWHPV���2XU�FXVWRPHUV�DUH�IULHQGV�DQG�

UHODWLYHV� RI� &RPPRGRUHV�PHPEHUV��
2XU� PHPEHUV� VHOO� WR� QHLJKERUV��
ZRUN�PDWHV�� VSRXVH�ZRUN�PDWHV�� RU�
IULHQGV�IURP�WKHLU�FKXUFK��,¶YH�KHDUG�
RI� RUGHUV� IURP� PHPEHUV¶� EDQNV��
GHQWLVW� RIILFH�� EDUEHUVKRS�� FDU� PH�
FKDQLF��RU�LQVXUDQFH�RIILFH���$�ORW�RI�
WKHVH� RUGHUV� JHW� ELJJHU� HYHU\� \HDU�
EHFDXVH�WKHVH�QXWV�DUH�VR�GHOLFLRXV�� 

-XVW�OLNH�ODVW�\HDU�WKH�QXWV�ZLOO�EH�LQ�
KHDY\-GXW\��KHDW-VHDOHG�SODVWLF�EDJV�
ZLWK� SURIHVVLRQDO� ORRNLQJ� ODEHOV���
:H�DOVR�RIIHU�IRLO�JLIW�EDJV�ZLWK�WKH�
&RPPRGRUHV� LQIRUPDWLRQ� RQ� WKH�
EDFN� DQG� D� JUHHWLQJ� ODEHO� RQ� WKH�
IURQW� FRPSOHWH� ZLWK� D� ³)URP´� DQG�
³7R´� IRU�JLIW� JLYLQJ��7KH�DGGLWLRQDO�
FRVW�IRU�WKH�IRLO�EDJ�LV������� 

8QOLNH�ODVW�\HDU�ZKHQ�ZH�KDG�VRPH�
VLJQLILFDQW�SULFH� LQFUHDVHV�� WKH�SULF�
HV� RI� IRXU� RI� RXU� SURGXFWV� KDYH�
VWD\HG� WKH� VDPH� DV� ODVW� \HDU� DQG�
SULFHV�RI� VL[�SURGXFWV�KDYH� DFWXDOO\�
GHFUHDVHG�� )LYH� SURGXFWV� KDYH� GH�
FUHDVHG� LQ� SULFH� E\� ������ DQG� RQH�
SURGXFW� E\� ������� $V� \RX� FRQWDFW�
\RXU� SRWHQWLDO� FXVWRPHUV� \RX� FDQ�
SRLQW�RXW�WKH�SULFH�GHFUHDVHV�� 

:H� DOVR� KDYH� D� UHODWLRQVKLS� ZLWK�
VHYHUDO�EXVLQHVVHV�WKDW�RUGHU�D�TXDQ�
WLW\�RI�QXWV�LQ�WKH�IRLO�EDJ�DV�D�KROL�
GD\� IDYRU� WR� WKHLU� YHQGRUV� RU� WKHLU�
HPSOR\HHV�� )RU� EXVLQHVV� FXVWRPHUV�
ZH�RIIHU� FXVWRP� ODEHOV�RQ� WKH� IURQW�
VLGH� RI� WKH� EDJ� ZLWK� WKH� EXVLQHVV�
QDPH� DQG� ORJR� WR� SURPRWH� WKHLU�
EXVLQHVV��,I�\RX�WKLQN�D�EXVLQHVV�\RX�
GHDO� ZLWK� PLJKW� OLNH� WR� JLYH� DZD\�
RXU�SURGXFW�DV�D�IDYRU�IRU�WKHLU�YHQ�
GRUV� RU� FXVWRPHUV�� SOHDVH� SURPRWH�
WKLV� WR� WKHP�� 7KH� DGGLWLRQDO� FRVW� LV�
VWLOO�RQO\�������IRU�WKH�IRLO�EDJ�� 

+RZ� GRHV� WKH� VDOH� RI� QXWV� EUHDN�
GRZQ� ZLWKLQ� WKH� FKRUXV� \RX� DVN"�
/DVW�\HDU����&RPPRGRUHV�VROG�QXWV�
DQG� ������ SRXQGV� RI� SURGXFW� ZHUH�
GHOLYHUHG�� -2+1� &$5/2772� ZDV�
WKH� WRS� VDOHVSHUVRQ� VHOOLQJ� ����
SRXQGV�� '$1� &2/(�� VHFRQG�� ZLWK�
���� SRXQGV�� DQG� &$5/� 3,1$5'�
DQG� '(11<� 52//2))� WLHG� IRU�
WKLUG�ZLWK�����SRXQGV�HDFK��:LWKLQ�
WKH� FKRUXV� WKH� DYHUDJH� SURGXFW� GH�
OLYHUHG� ZDV� ����� SRXQGV� SHU� PHP�
EHU�VHOOLQJ��7KH�PHGLDQ�SURGXFW�GH�
OLYHUHG�ZDV� ��� SHU�PHPEHU� VHOOLQJ��
,I� \RX� IHHO� \RX� FDQQRW� VHOO� WKDW�
DPRXQW�� GR� QRW� GHVSDLU�� 7KLUW\-
VHYHQ� PHPEHUV� VROG� IHZHU� WKDQ� ���

SRXQGV��$Q\�DPRXQW�\RX�VHOO� WR�RWK�
HUV�� RU� EX\� \RXUVHOI�� FRQWULEXWHV� WR�
RXU� IXQG� UDLVLQJ�� 7KHVH� QXWV� IUHH]H�
YHU\� ZHOO� DQG� ZH¶YH� EHHQ�PXQFKLQJ�
RQ� WKHP� LQ� RXU�KRXVH� WKURXJKRXW� WKH�
VXPPHU��$OVR��HYHU\RQH�LQ�RXU�IDPLO\�
UHDOO\� OLNHV� WKH� 'ULHG� $SSOHV� DQG�
ILQGV�WKHP�WR�EH�D�UHDO�VSHFLDO�WUHDW�� 

<RX� FDQ� EHJLQ� VHOOLQJ� LPPHGLDWHO\�
DQG� EH� VXUH� WR� FROOHFW� WKH� PRQH\�
ZKHQ� WKH� RUGHU� LV� WDNHQ��1R�QXWV� DUH�
VWRFNSLOHG�DQG�RQO\� WKH�QXWV�SDLG� IRU�
DUH� RUGHUHG�� 2XU� YHQGRU�PDNHV� RQO\�
RQH�GHOLYHU\�DQG�ZH� UHFHLYH�DQ�H[WUD�
��� GLVFRXQW� IRU� SD\PHQW� ZLWKLQ� ���
GD\V�RI�GHOLYHU\��7KXV�� LW� LV� HVVHQWLDO�
WR�FROOHFW�WKH�PRQH\�ZKHQ�PDNLQJ�WKH�
VDOH� 

)RUPV� DUH� LQ� WKLV� LVVXH� RI� 7+(�
&+25',1$725� DQG� DUH� DOVR� GLV�
WULEXWHG� DW� FKRUXV�PHHWLQJV��)RU�KHOS�
ZLWK� WKH� VHOOLQJ�SURFHVV�� WDON� WR�PRVW�
DQ\� &RPPRGRUH� DQG� WKH\� ZLOO� EH�
ZLOOLQJ�WR�VKRZ�\RX�WKH�URSHV�� 

0RVW� RI� RXU� FXVWRPHUV� ORRN� IRUZDUG�
WR�RXU�QXW�VDOHV�HYHU\�\HDU��7KH\�OLNH�
WKH� YHU\� KLJK� TXDOLW\� RI� WKH� SURGXFW�
ZH� VHOO� DQG�� RI� FRXUVH�� PDQ\� OLNH� WR�
VXSSRUW� WKH��&RPPRGRUHV��7KH�GHDG�
OLQH� IRU� 7KDQNVJLYLQJ� GHOLYHU\� LV� DW�
WKH�PHHWLQJ�RQ�7XHVGD\��2FWREHU�����
3OHDVH�VWDUW�VHOOLQJ�LPPHGLDWHO\�� 

,W¶V�*5($7�WR�EH�D�&RPPRGRUH� 

'LFN 
5LHPHQVFKQHLGHU 
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*HRUJLD�*ULQG 
%\�-LP�(ULFNVRQ��%DQGVWDQG�%DULWRQH 

,I�\RX�DUH�D�VLQJHU�RI�%DUEHUVKRS�PX�
VLF�� ,� ZRXOG� YHQ�
WXUH� WKDW� IRU� PRVW�
RI� \RX�� PXVLF� KDV�
IROORZHG� \RX� DOO�
\RXU� OLIH�� ,W� PD\�
KDYH�EHHQ�GRUPDQW�
IRU�VRPH�WLPH�ZLWK�
NLGV�� MREV�� DQG� DOO�
WKH� RWKHU� WKLQJV�
WKDW�QHHG�DWWHQWLRQ�
DW� RQH� WLPH� RU� DQ�

RWKHU��%XW�HDFK�WLPH�\RX�WDSSHG�\RXU�
WRH�RU�QRGGHG�\RXU�KHDG�WR�WKH�EHDW�RI�
\RXU�IDYRULWH�PXVLF��WKH�PXVLF�LQ�\RXU�
VRXO�ZDV�EHFNRQLQJ�WR�\RX�WR�EORVVRP�
LQ�VRPH�PRUH�HYLGHQW�ZD\��$V�D�%DU�
EHUVKRSSHU�� \RX� DUH� SULYLOHJHG� WR�
KDYH� JLYHQ� LQ� WR� WKDW� EHFNRQLQJ�
ZKHWKHU�LW�ZDV�DW�DQ�HDUO\�DJH�RU�ODWHU�
RQ�LQ�OLIH��0XVLF�DGGV�D�ZKROH�µQRWKHU�
GLPHQVLRQ�WR�HYHU\WKLQJ�\RX�GR��$QG�
\RX�EHFRPH�D�PXFK�PRUH� LQWHUHVWLQJ�
SHUVRQ�� <RX� PLJKW� HYHQ� EHFRPH� DO�
PRVW�DV�KDQGVRPH�DV�D�EDULWRQH�LI�\RX�
VLQJ�� EXW� ,� FDQ¶W� PDNH� WKDW� EROG� D�
SURPLVH�WR�\RX� 

)RU�PH��,�UHPHPEHU�PRVWO\�WKH�GLIIHU�
HQW�W\SHV�RI�PXVLF�WKDW�ZHUH�DYDLODEOH�
WR�PH�DQG� WR�ZKLFK� ,� WRRN�DGYDQWDJH�
LQ� D� VPDOO� 0LQQHVRWD� WRZQ� RI� DERXW�
�������<RX�FRXOG� MRLQ� MXVW� DERXW� DQ\�
JURXS�WKHUH�DV�WKH\�DOZD\V�DSSUHFLDW�
HG� RQH�PRUH� SHUVRQ��2Q� WRS� RI� VLQJ�
LQJ� LQ�D�JUHDW�KLJK�VFKRRO�FKRUXV�XQ�
GHU�D�YHU\�WDOHQWHG�GLUHFWRU��\RX�FRXOG�
DOVR�SOD\�LQ�D�WUHPHQGRXV�KLJK�VFKRRO�
EDQG� XQGHU� D� YHU\� WDOHQWHG� EDQG� GL�
UHFWRU�� 2I� FRXUVH� \RX� FRXOG� VLQJ� LQ�
WKH�FKXUFK�FKRLU�DQG�PDQ\�RI�XV�GLG��
$QG�WKHQ�LQ�WKH�VXPPHUV��\RX�SOD\HG�
LQ� WKH� &RPPXQLW\� %DQG� GLUHFWHG� E\�
WKH� ORFDO� PXVLF-VWRUH� RZQHU�� 4XLWH� D�
FRQJORPHUDWLRQ� RI� EDFNJURXQGV� LQ�
WKDW�EDQG� 

(YHU\��7KXUVGD\�VXPPHU�HYHQLQJ��WKH�
&RPPXQLW\� %DQG� PHPEHUV� ZRXOG�
FOLPE�WKH�VWDLUV�XS�WR�WKH�VHFRQG�VWRU\�
RI� WKH� ROG-IDVKLRQHG�� � JLQJHUEUHDG-
DUFKLWHFWXUHG�³FXSROD´�EDQGVWDQG�VXU�
URXQGHG�E\�VWUHHWV��WUHHV�LQ�WKH�DGMRLQ�
LQJ�SDUN��DQG�SDUNLQJ�DUHDV��:H�ZRUH�
ZKLWH�VKLUWV�ZLWK�EODFN�WLHV�DQG�DV�ZH�
ZDUPHG�XS��FDUV�ZRXOG�VWDUW�WR�JDWKHU��
(YHU\� SODFH� WKH\� FRXOG� SDUN� ZDV�
HYHQWXDOO\� WDNHQ� DQG� VRPHWLPHV� WKH�

-LP�(ULFNVRQ 

EHVW� WKH\� FRXOG� GR� ZDV� JHW� RXW� RI�
WKHLU� FDUV� D� EORFN� DZD\� DQG� ZDON�
RYHU�«� RU� MXVW� FUXLVH� VORZO\� E\� DV�
ZH�SOD\HG��7KH� WUDGLWLRQ�ZDV� WKDW�DW�
WKH� HQG� RI� HDFK� VRQJ�� HYHU\� FDU�
ZRXOG� KRQN� LWV� KRUQ�PDQ\� WLPHV� LQ�
DSSUHFLDWLRQ�� 5HFDOOLQJ� WKDW� VWLOO�
JLYHV�PH�VKLYHUV��7KH�/LJKW�&DYDOU\�
2YHUWXUH� ZDV� D� VSHFLDO� DXGLHQFH�
IDYRULWH�� 

,�ZRQ¶W�JR�RQ�DERXW�ODWHU�\HDUV�DQG�,�
GRQ¶W� ZDQW� \RX� WR� WKLQN� WKDW� ,� DP�
GLVVDWLVILHG�DERXW�KRZ�PXFK�PXVLF�,�
KDYH� H[SHULHQFHG�� %XW�� %XW«�� $�
EXQFK� PRUH� FHUWDLQO\� ZRXOG� KDYH�
EHHQ�ZHOFRPHG��0D\EH�WKDW¶V�ZK\�,�
KDUS� �1R�SXQ� LQWHQGHG—RU�ZDV� LW"��
RQ� PDNLQJ� \RXU� PXVLF� EXFNHW� OLVW��
$QG�WKHQ�DFWLQJ�RQ�LW� 

:KDW� GRHV�PXVLF� GR� IRU� \RX"�<RX��
LQGLYLGXDOO\�� ,� PHDQ�� /DVW� ZHHNHQG�
P\� ZLIH�� 0DU\�� DQG� ,� ZHUH� DW� D�
)DUPHU¶V� 0DUNHW� LQ� 3KRHQL[� 3DUN��
(DX�&ODLUH��:LVFRQVLQ�� DQ�RXWVWDQG�
LQJ� QHZHU� IDFLOLW\� RQ� WKH� &KLSSHZD�
5LYHU� QH[W� WR� GRZQWRZQ�� 3HRSOH�
IURP� DOO� ZDONV� RI� OLIH� �SUHWW\� WULWH��
HK"��FRPH�WKHUH�RQ�6DWXUGD\V�WR�OLV�
WHQ�WR�D�PXVLF�JURXS�RU�WZR�VHW�XS�LQ�
WKH� JD]HER�� EX\� JRUJHRXV� IORZHU�
DUUDQJHPHQWV�� ILOO� WKHLU� EDJV� ZLWK�
GHOLFLRXV� ORRNLQJ� SURGXFH�� VDPSOH�
WKH�EUHDGV�DQG�RQ�DQG�RQ�� 

'RQ¶W� IRUJHW� WKH� KRQH\� DQG� PDSOH�
V\UXS��$IWHU�PDNLQJ�RXU�FKRLFHV��ZH�
VWRSSHG� DW� WKH� EDNHU\-YHQGRU¶V�
VWDQG��ERXJKW�D�EOXHEHUU\�VFRQH�DQG�
VRPH� IUHVK� JURXQG� DQG� EUHZHG� FRI�
IHH��7KHQ�VDW�XQGHU�WKH�WUHHV�VKDULQJ�
WKH�VFRQH��VLSSLQJ�WKH�EUHZ��DQG�OLV�
WHQLQJ� WR� WKH� HQWHUWDLQLQJ� PXVLF��
&DQ¶W� KDYH� D� PXFK� PRUH� SOHDVDQW�
PRUQLQJ�WKDQ�WKDW�� 

$QG� ,�EHVW� QRW� IRUJHW� D� IDEXORXV�GLV�
SOD\� RI� SHSSHUV� DW� WKH� 0DUNHW�� UHG��
JUHHQ��\HOORZ��PL[HG�DQG�DOO�EXQFKHG�
LQGLVFULPLQDWHO\� LQ�DQ�H\HIXO��SLOHIXOO
>VLF@�� )UHVK�� VKLQ\�� YROXSWXRXV�"��� D�
YLUWXDO�H[SORVLRQ�RI�KHDOWK\�JRRGQHVV��
�6HH� SLFWXUH� EHORZ�� 7KDW� LV� LI� \RX��
'RF��FDQ�VHH�ILW�WR�LQFOXGH�LW���6WUHWFK�
LQJ� WKLV� D� ELW�� EXW� LW� GLG� UHPLQG� PH�
WKDW� WKH� SDOHWWH� LV� PXFK� ULFKHU� ZKHQ�
WKHUH� LV� DQ� DEXQGDQFH� RI� GLYHUVLW\�
VKRZLQJ�RII�LQ�LWV�EHVW�OLJKW��2.��WKLV�
LV�MXVW�SODLQ�KRNH\��EXW�LW�GRHV�UHPLQG�
PH� RI� PXVLF� LQ� DOO� GLPHQVLRQV�� 7KH�
EOHQG� RI� JDWKHUHG� VLQJLQJ� KXPDQ�
YRLFHV�UHVRXQGLQJ�LQWR�RWKHU¶V�KXPDQ�
HDUV� VWULNHV� VRPHWKLQJ� YHU\� SULPHYDO�
LQ� XV� DQG�� ZKHWKHU� \RX� FDQ� FDUU\� D�
WXQH� RU� QRW�� LW� VDWLVILHV� D� ORQJLQJ� RI�
VRXOV�WR�EH�FRPPXQLFDWLQJ�ZLWK�HDFK�
RWKHU� LQ� FRPPXQLW\�� 2U�� LQ� ZRUGV� ,�
FDQ�XQGHUVWDQG��OLVWHQLQJ�WR�PXVLF�FDQ�
PDNH�XV�IHHO�D�UDQJH�RI�HPRWLRQV��EXW�
PRVWO\� EHWWHU� RQHV�� -XVW� OLNH� WKH� H\H�
FDQ� DSSUHFLDWH� WKH� YLEUDQW� FRORU� RI�
SHSSHUV��VR�FDQ�WKH�HDU�DSSUHFLDWH�WKH�
YLEUDQW�PXVLFDO�VRXQGV� 

6R�� PDNH� WKH� PRVW� RI� \RXU� PXVLF��
$QG��DV�,�DOZD\V�VD\��KROG�IDVW�WR�WKDW�
ZKLFK� LV� JRRG�� 7KDW� LQFOXGHV� LQ� WKH�
ELJJHVW�ZD\��PXVLF�LQ�LWV�PDQ\�UHDFK�
HV��7RR�� SD\� DWWHQWLRQ� WR�ZKDW� LV� JR�
LQJ� RQ� DURXQG� \RX�� 7KHVH� GD\V� LW�
VHHPV� VR� LPSRUWDQW� LQ� PDQ\�� PDQ\�
ZD\V��WR�EH�DOHUW��%ULQJ�RXW�WKH�EHVW�LQ�
RWKHU� SHRSOH� E\� \RXU� VLQJLQJ�� $QG�
VPLOH�ZKLOH�GRLQJ�LW��,I�\RX�HQMR\�PX�
VLF�DV�PXFK�DV�\RX�SURIHVV��KRZ�ZLOO�
RWKHUV�NQRZ�LI�\RX�GRQ¶W�H[SUHVV�LW"�,�
PHDQ�UHDOO\�VKRZ�LW��QRW�MXVW�ZLWK�RQH�
RI� WKRVH� ZLPS\�� ³,� WKLQN� ,¶P� VPLO�
LQJ´–EXW� ,� UHDOO\� DP� MXVW� ORRNLQJ�
SOHDVDQW�� )XUWKHU�� GRQ¶W� WKLQN� ,� KDYH�
ORVW�P\�ZD\�LQ�UHVHDUFKLQJ�WKH�RULJLQV�
RI�WKH�*HRUJLD�*ULQG��,�DP�HYHU�FORVHU�
WR�VRPH�WKLQJV�WKDW�KDYH�EHHQ�KLGGHQ�
XQWLO� UHFHQWO\� DQG� RQFH� ,� JHW�P\� KLS�
UHSODFHG��,�ZLOO�EH�EDFN�DW�WKH�VHDUFK��
0RUH�RQ�WKDW��QH[W�WLPH� 
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'RF¶V 
��%DJ 

%\�'U��+DUGLQ�2OVRQ��(GLWRU 

7KH� &RPPRGRUHV� RZH� VSHFLDO�
WKDQNV�WR�'DQ�&ROH� 

0HHW�WKH�-$.( 
-$.(�LV�WKH�XQRIILFLDO�PDVFRW�RI�WKH�0LQQHDSROLV�&RPPRGRUHV��FUDIWHG�LQ�
WKH�PRVW�VHFXUH�ODERUDWRU\�RI�2UWHQEXUJHU�(QWHUSULVHV��,QF��LQ�(GHQ�3UDL�
ULH�� �RXW�RI�WKH�ILQHVW�RUJDQLF�PDWHULDOV�DYDLODEOH��4XLHW��\HW�DIIDEOH��-DNH�
KDV�DGDSWHG�DGPLUDEO\�WR�KLV�QHZ�KRPH�LQ�WKH�/RUHQ�%HUWKLOVRQ�5HKHDUVDO�
+DOO��LQ�WKH�+RXVH�RI�3UD\HU�/XWKHUDQ�&KXUFK�LQ�5LFKILHOG���KRPH�RI�WKH�
&RPPRGRUH�&KRUXV� 
,Q�IDFW��-DNH�LV�VR�FRPIRUWDEOH�LQ�KLV�QHZ�GLJV�WKDW�KH�LV�GUHDGLQJ�KLV�XS�
FRPLQJ�VRMRXUQ�WR�5RFKHVWHU��0LQQHVRWD��IRU�WKH�/2/�'LVWULFW�&RQWHVW��+H�
LV� QHDUO\� IUDQWLF� WKDW� LI� WKH� &RPPRGRUHV� OHW� KLP� GRZQ� KH�PD\� KDYH� WR�
VSHQG�WKH�ZLQWHU�LQ�IULJLG��ZLQGVZHSW�)$5*2��*RG�KHOS�KLP��DQG��XV�� 

2Q�6DWXUGD\��6HSWHPEHU�����VVLVWDQW�GLUHFWRUV�'DYLG�6SHLGHO��OHIW��DQG�'DYLG�%HFKDUG��UW���ZHOFRPHG��
FRDFK��3HWH�%HQVRQ��FWU����WR�+RXVH�RI�3UD\HU�IRU�RXU�VHFRQG�SUH-FRQWHVW�UHWUHDW��+H�PXVW��ZLWKRXW�D�
GRXEW��EH�RQH�RI�WKH�6RFLHW\¶V�EHVW�YRFDO�FRDFKHV��ZKR��ZLWK�KLV�HDV\-JRLQJ��\HW�ODVHU-OLNH�VW\OH��JDYH�XV�
D�QXPEHU�RI�WRROV�ZKLFK��LI�XWLOL]HG�FRQVLVWHQWO\��FRXOG�KHOS�XV�EUHDN�WKH�LOOXVLYH�$-OHYHO�EDUULHU��7LPH�
ZLOO�WHOO���,Q�WKH�PHDQWLPH��3HWH��D�KXJH�WKDQN-\RX�IRU�VKDULQJ�\RXU�H[SHUWLVH�ZLWK�XV����������6WDII�3KRWR 

,W
V�7LPH�WR�*ROI� 
:KDW��7KH�)LUVW�$QQXDO�*OHQQ�
$URQVRQ�2SHQ�� 
:KHUH�� .HQ\RQ� *ROI� 	� &RXQWU\�
&OXE��.HQ\RQ��0LQQHVRWD 
:KHQ�� 6DWXUGD\�2FWREHU ����������
7HH�7LPH��������S�P� 
:KR��$OO�SDVW��SUHVHQW��DQG�IXWXUH�
%DUEHUVKRSSHUV�� ZLYHV�� UHODWLYHV��
DQG�IULHQGV� 

)RUPDW�� 0HQ¶V�� ZRPHQ¶V�� PL[HG�
IRXUVRPHV�� SOD\LQJ� WKH� �-KROH� FRXUVH�
WZLFH�LQ�D�VFUDPEOH�IRUPDW 
3UL]HV�� /RZ� PHQ¶V�� ZRPHQ¶V�� DQG�
PL[HG� IRXUVRPHV�� DOVR� �-KROH� SUL]HV�
DQG�EHVW-VLQJLQJ�IRXUVRPH� 
5HJLVWHU�$6$3�ZLWK�&KXFN�*XWKULH�
DW�FFJXW#FKDUWHU�QHW 
&RVW�� ����SDLG� DW� WKH�FOXEKRXVH� DV�
\RX� VLJQ� LQ�� 6SRWV� ZLOO� EH� IRXQG� IRU�
VLQJOHV� 

%\�'U��+DUGLQ�2OVRQ��(GLWRU 

:KHQ�$QG\�&RRN�ZDV�XQDYDLODEOH�RQ�
6DWXUGD\��$XJXVW�����
WR� WUDQVSRUW� RXU� ULV�
HUV�WR�RXU�0LQQHWRQ�
ND� VLQJ-RXW� YHQXH��
'DQ�&ROH�PDGH��WKH�
WUHN�WR�(DJDQ�WR�SLFN�
XS� $QG\¶V� PDVVLYH�
)RUG� ���� SLFNXS��
WKHQFH�WR�SLFN�XS�WKH�

WUDLOHU�DW�+RXVH�RI�3UD\HU��RQ�WR�0LQ�
QHWRQND�� EDFN� WR� +23� DIWHU� WKH� SHU�
IRUPDQFH��RXW� WR�$QG\¶V� SODFH� WR� UH�
WXUQ�WKH�WUXFN��DQG�ILQDOO\�KRPH�WR�KLV�
KXPEOH� DERGH� «� QR� :RUOG� 3HUNV�
PLOHV�� MXVW� WKH� JUDWLWXGH� RI� WKH�&RP�
PRGRUHV� � �DQG� D� ORW� RI� WLPH-RII� LQ�
3XUJDWRU\�� 















 
$V� WKH� &RPPRGRUHV� SUHSDUH� IRU� WKH�
����� /2/� &KRUXV� &RPSHWLWLRQ� LQ�
5RFKHVWHU� LQ� 2FWREHU�� ZH� DUH� UHDOL]�
LQJ� KRZ� ZH� DUH� VR� EOHVVHG� WR� KDYH�
WZR� ILUVW-OLQH�DVVLVWDQW�GLUHFWRUV��3DXO�
:LJOH\� DQG�KLV�GDXJKWHU ��WKH�EHDX�
WHRXV�6DUDK�� KDYH�D� WHDFKLQJ�MXGJLQJ�
FRPPLWPHQW� LQ� (QJODQG� RYHU� RXU�
FRQWHVW� ZHHNHQG� DQG� WKXV� 'DYLG�
6SHLGHO�DQG�'DYLG�%HFKDUG� �ZLOO�EH�
VKDULQJ�WKH�GLUHFWLQJ�GXWLHV�LQ�FRQWHVW��
1R� TXHVWLRQ�� «� � WKH� &RPPRGRUHV�
ZLOO�EH�LQ�JRRG�KDQGV� 















 
7KRVH� RI� \RX� ZKR� NQRZ� 5RFKHVWHU�
%DUEHUVKRSSHU�*DU\� 5RJQHVV�ZLOO�EH�
SOHDVHG� WR� NQRZ� WKDW� WKDW�� DOO� WKLQJV�
FRQVLGHUHG��KH�KDV�EHHQ�WROHUDWLQJ�KLV�
ELZHHNO\�FKHPRWKHUDS\�TXLWH�ZHOO�� 

,Q�P\�FRQYHUVDWLRQ�ZLWK�KLP�RQ�6HS�
WHPEHU�����*DU\�VDLG�KH�ZLOO�EH�KDY�
LQJ�D� IROORZ-XS�VFDQ� WR�FKHFN�RQ� WKH�
VWDWXV�RI�KLV�FDQFHU�� IROORZLQJ�ZKLFK�
WKH� WKHUDSHXWLF�SODQ�ZLOO�EH�PRGLILHG�
DV� QHFHVVDU\��$V� DQ� DVLGH�� KH� UHODWHG�
WKDW�WKH�'ULOO-6HUJHDQW��KLV�ZLIH��*LQ�
ŐĞƌ��LV�WDNLQJ�H[FHOOHQW�FDUH�RI�KLP� 

)XUWKHUPRUH��LQ�RUGHU�WR�EH�VXUH�WR�EH�
KDYLQJ� D�JRRG�ZHHN� DW�'LVWULFW�&RQ�
WHVW� WLPH��*DU\�KDV�DUUDQJHG�ZLWK�KLV�
GRFWRUV� WR� DGG� D� ZHHN� WR� KLV� QH[W�
FKHPR� F\FOH�� 1HHGOHVV� WR� VD\�� -XG\�
DQG�,�DUH�ORRNLQJ�IRUZDUG�WR�RXU�YLVLW�
ZLWK�KLP��DQG�WKH�6HUJHDQW�� 

 

+DUGLQ�2OVRQ 
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��VW��&/$66 
3267$*( 
+(5( 

1HLWKHU�VKDUHG�ZLWK�WKH�*LUO�
6FRXWV�QRU�GXPSHG�E\�WKH� 

6ZHHW�$GHOLQHV� 
���������������������������/RJR�FRXUWHV\�RI�%RE�&ODUN����������� 

'U��+DUGLQ�2OVRQ��%XOOHWLQ�(GLWRU� 
�����6W��$OEDQV�0LOO�5RDG������� 
0LQQHWRQND��01������ 
�������-���� 

ŽůƐŽŶϭϭϴΛƵŵŶ͘ĞĚƵ� 

&+25'-,1$725 
0,11($32/,6�&2002'25(6 
0LQQHDSROLV�&KDSWHU�RI�63(%646$ 
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+RXVH�RI�3UD\HU�/XWKHUDQ�&KXUFK 
�����&KLFDJR�$YH��6� 
5LFKILHOG��01������ 
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5(7851�6(59,&(�5(48(67(' 

7R� &KDSWHU�4XDUWHWV 

%203 
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&+25'�60$6+ 
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&+25'-,1$725 
�VW�3ODFH 

�����352%(��+$5'-&23< 
,17(51$7,21$/ 

%8//(7,1�&217(67 

7KH� &KRUG-,QDWRU� LV� DYDLODEOH� RQ�
WKH�0LQQHDSROLV�&KDSWHU¶V�ZHEVLWH 

PLQQHDSROLVFRPPRGRUHV�RUJ 
VWDUWLQJ� ZLWK� WKH� -DQXDU\� ����� LV�
VXH� 
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·�1RYHPEHU� ���� 7XHVGD\�� &KULVWPDV�
&RQFHUW� UHKHDUVDO� ZLWK� 7&� 6KRZ�
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