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9ROXPH � 1XPEHU � )HEUXDU\ ���� $&+$37(52)7+(0,$7$&/8%2)$0(5,&$

0RUH�RQ�WKH�$XWRFURVV�7HDP�

6�
LQFH WKH -DQXDU\ ���� QHZVOHWWHU ZDV LVVXHG LQFOXGLQJ WKH DGYLVRU\ EDOORWLQJ IRU WKH0LDWD
$XWRFURVV 7HDP� WKHUH KDYH EHHQ D QXPEHU RI TXHVWLRQV FRPH XS WKDW LQGLFDWH D EURDG UDQJH
RI XQGHUVWDQGLQJ RI WKH LVVXH�

%HORZ LV D0LDWD$XWRFURVV 7HDP)$4�

4� ,V WKH 6$1',(*20,$7$&/8% IRUPLQJ DQ DXWRFURVV WHDP"
$� 1R�$0LDWD DXWRFURVV WHDP LV IRUPLQJ DQG 6'0& LV FRQVLGHULQJ ZKDW �LI DQ\� DIILOLDWLRQ WKH

WHDPZRXOG KDYHZLWK 6'0&�

4� :KR LV IRUPLQJ WKH DXWRFURVV WHDP"
$� 7KH WHDPZLOO EH IRUPHG E\ FXUUHQW0LDWD DXWRFURVVHUV QRZ DIILOLDWHGZLWK RWKHU DXWRFURVV

WHDPV�PRVW RIZKRPDUH 6'0&PHPEHUV�

4� :K\ZRXOG 6'0&ZDQW WR EH DIILOLDWHGZLWK DQ DXWRFURVV WHDP"
$� :H GRQ·W KDYH WR KDYH DQ\WKLQJ WR GRZLWK WKH DXWRFURVV WHDP� WKHPDLQ UHDVRQZH WKLQN DQ

DIILOLDWLRQZRXOG EH FRRO LV LW ZRXOG EH \HW DQRWKHUZD\ WR ´SURPRWH WKH HQMR\PHQW RI³DQG
HQWKXVLDVP IRU³ WKH0D]GD0LDWD�µ ,Q RWKHUZRUGV� ZH WKLQN LW LV FRQVLVWHQW ZLWK 6'0&·V
PLVVLRQ DV D FOXE�

4� :K\ GRHV WKH ERDUG UHFRPPHQG D VXEVLGLDU\ UHODWLRQVKLS EHWZHHQ 6'0&DQG WKH DXWRFURVV
WHDP �DSSURDFK ��"

$� $OWKRXJK WKH DIILOLDWLRQ ZLWK DQ DXWRFURVV WHDP VHHPV WR EH FRQVLVWHQW ZLWK WKH FOXEPLVVLRQ�
WKH RSHUDWLRQ RI DQ DXWRFURVV WHDPZLOO WDNH D ORW RI WLPH�:H EHOLHYH WKDW WKH QXPEHU RI DFWLYH
DXWRFURVV WHDPPHPEHUVZLOO EH DURXQG �� DW WKHPRVW� RU URXJKO\ ���RI WKH FOXEPHPEHU�
VKLS� 7KHUHIRUH� LW LV LPSRUWDQW WR DOORZ WKH 6'0&ERDUG WR IRFXV RQ SURYLGLQJ WKH ´HQMR\PHQW
RSSRUWXQLWLHVµ WR WKH RWKHU ���RI WKHPHPEHUVKLS ILUVW� 7KH EHVW ZD\ DSSHDUV WR DOORZ IRU
DXWRFURVV WHDP WR EH DIILOLDWHGZLWK 6'0&EXW KDYH LWV RZQ RIILFHUV WR GLUHFW KRZ LW ZLOO RSHU�
DWH�:LWK WKLV DIILOLDWLRQ� ZH EHOLHYH WKDW LW LV OLNHO\ WKH DXWRFURVV WHDPZLOO UHPDLQ� RYHU WLPH� D
0LDWD DXWRFURVV WHDP DQG WKHUHE\ SURYLGH VRPH HQMR\PHQW RSSRUWXQLWLHV WR 6'0&PHPEHUV
WKDW WKH\ZRXOG QRW UHFHLYH DQ\ RWKHUZD\�

4� :KDW LI ZH GHFOLQH DQ\ DIILOLDWLRQZLWK WKH DXWRFURVV WHDP �DSSURDFK ��"
$� 1RKDUPGRQH� WKLV ZRXOG EH D YRWH IRU WKH VWDWXV TXR� 6'0&·HUV ZKR DXWRFURVV ZRXOG

FRQWLQXH WR MRLQ RWKHU DXWRFURVV WHDPV RU IRUP WKHLU RZQ WHDPZLWK QR GLUHFW DIILOLDWLRQZLWK WKH
6$1',(*20,$7$&/8%�

4� :KDW GRHV WKH ERDUG WKLQN DERXW DSSURDFK �� FOXEZLWKLQ�D�FOXE"
$� 7KH FRQFHUQ LV IRFXV DQG WLPH� 7KH DPRXQW RIZRUN WKDW LW WDNHV WR RSHUDWH DQ DXWRFURVV WHDP

ZRXOG OLNHO\ FDXVH WKH 6'0&ERDUG WR IRFXV ���RI LWV WLPH RQ ���RI WKHPHPEHUVKLS� 7KLV
ZRXOG QRW EH WKHPRVW HIIHFWLYHZD\ WR SURYLGH HQMR\PHQW WR WKH WRWDO PHPEHUVKLS�:H EHOLHYH
WKH DXWRFURVV WHDPPHPEHUV VKRXOG GR ����RI WKH SODQQLQJ� RUJDQL]LQJ� DQG FRQGXFWLQJ
DXWRFURVV WHDP DFWLYLWLHV�

4� , GLGQ·W UHDGP\ QHZVOHWWHU XQWLO , JRW EDFN IURPYDFDWLRQ DQG GLGQ·W KDYH WLPH WR VWXG\ LW DQG
PDNH D GHFLVLRQ E\ -DQXDU\ ��WK� :K\ VXFK D VKRUW WLPH IUDPH"

$� 7KH ERDUG VLPSO\ZDQWHG WR ´SROOµ WKHPHPEHUVKLS WR JHW D IHHO IRU ZKDW GLUHFWLRQ WR WDNHZLWK

�&RQWLQXHG RQ SDJH ��

$PHVVDJH IURP WKH ERDUG8SFRPLQJ (YHQWV

)HEUXDU\ �²�

6DQ'LHJR ,QWHUQDWLRQDO

$XWR 6KRZ

)HEUXDU\ �² 6DWXUGD\

%RUUHJR 6SULQJV

3LFQLF DW WKH&LUFOH )XQ5XQ

)HEUXDU\ ��²��

%5$,167250:HHNHQG

LQ 6DQ'LHJR

)HEUXDU\ ��² 6DWXUGD\

$XWRFURVV DW WKH ³4´

)HEUXDU\ ��² 7KXUVGD\

0RQWKO\0HHWLQJ
4XDUWHUO\ %RDUG 0HHWLQJ

)HEUXDU\ ��² 6DWXUGD\

5DLQ RU6KLQH5LGH WR

%RUUHJR 6SULQJV

)HEUXDU\ ��²��

/DXJKOLQ2YHUQLJKW

*HWDZD\

$SULO � ² 6DWXUGD\

6'0&$QQXDO0HHWLQJ
(OHFWLRQ RI ([HFXWLYH %RDUG

0DUFK ��² 6DWXUGD\

3XNH�2�5DPD ,,,

0D\ �²�

6HDUFK IRU0DGRQQD ,,

$SULO � ² )ULGD\

0F.DPH\$XWRFURVV 6FKRRO
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%RDUG�RI�'LUHFWRUV�
�
([HFXWLYH%RDUG
3UHVLGHQW
67(9(:$,'

����� ��������
VZDLG#KRPH�FRP

9LFH3UHVLGHQW
922'22%2%.58(*(5
����� ��������
YRRGRR#PLDWD�QHW

6HFUHWDU\
6$/&$86$5$12
����� ��������
ZRRGGXVW#DRO�FRP

7UHDVXUHU
(//,27 6+(9
����� ��������
FUDQLDO#DRO�FRP

$GPLQLVWUDWLYH%RDUG
0HPEHUVKLS
'$9,'0$57,1
����� ��������
ZLQGZLQJ�#MXQR�FRP

*$/(&+$1
����� ��������
JFKDQ#VDQ�UU�FRP

(YHQWV&RRUGLQDWRU
*(5,&$86$5$12
����� ��������
PRQWHJRP#DRO�FRP

&OXE(�PDLO3RVWPDVWHU�:HEPDVWHU
52%(57 ´-7%2%µ+2//$1'
����� ��������
UREHUW#FDOLEDQ�XFVG�HGX

1HZVOHWWHU
$17+21< ´1(9$'$%2%µ:,/'(

����� ��������
QHYDGDERE#PLDWD�QHW

1RWLFHV

7KH 6$1',(*20,$7$&/8% LV DQ RIILFLDO FKDSWHU RI WKH
0,$7$&/8% 2)$0(5,&$�:H DUH D QRQSURILW RUJDQL]DWLRQ
ZKRVHSXUSRVH LV WR SURPRWH WKH HQMR\PHQW RI³DQG
HQWKXVLDVP IRU³WKH0D]GD0LDWD�

6$1',(*20,$7$ &/8%1(:6 LV WKHPRQWKO\ QHZVOHWWHU
RI WKH 6$1',(*20,$7$&/8%� 8VH RI DUWLFOHV RU VWRULHV E\
RWKHU0&$FKDSWHUV LV KHUHE\ JUDQWHG� SURYLGHG SURSHU
FUHGLW LV JLYHQ�

6XEPLVVLRQV WR WKH QHZVOHWWHU DUHZHOFRPHG DQG HQFRXUDJHG�
'LG \RX MXVW DGG D QHZ DFFHVVRU\ WR \RXU0LDWD"+RZ DERXW
ZULWLQJ D UHYLHZ IRU WKH QHZVOHWWHU":KHUH SRVVLEOH� SOHDVH
H�PDLO \RXU VXEPLVVLRQV WR WKHQHZVOHWWHU HGLWRU� 6XEPLVVLRQV
FDQ DOVREHPDLOHG WR WKH FOXE·V SRVW RIILFH ER[�

6XEPLVVLRQ GHDGOLQH LV WKH ��WKRI HDFKPRQWK�

(GLWRU UHVHUYHV WKH ULJKW WR HGLW DOO VXEPLVVLRQV�

,QWHUQHW� 7KH 6$1',(*20,$7$&/8% KDV HVWDEOLVKHG D
GHGLFDWHG:RUOG:LGH:HE+RPH3DJH DW�

ZZZ�VDQGLHJRPLDWDFOXE�RUJ

7KH FOXEKDV DPHPEHUV�RQO\ HOHFWURQLFPDLO OLVW IRU WKRVH
PHPEHUVZLWK H�PDLO FDSDELOLW\�

'HGLFDWHG ���KRXU YRLFH�ID[ SKRQH OLQH� ����� ��������

66$1$1'',,(*2(*200,$7$,$7$&&/8%/8%

3�2� %R[ �����

6DQ 'LHJR &$ �����

1RWH QHZFOXE SKRQH QXPEHU	DGGUHVV�

7KH IROORZLQJ DXWRFURVV HYHQWV DUH

WHQWDWLYHO\ VFKHGXOHG WR WDNH SODFH LQ WKH

SDUNLQJ ORW RI4XDOFRPP6WDGLXP

6DWXUGD\� )HEUXDU\ �����««««««�«�UDFH GD\

6DWXUGD\�0DUFK �����«««««««SUDFWLFH GD\

6XQGD\�0DUFK �����««�««««««���UDFH GD\

6XQGD\�0DUFK �������«««««««SUDFWLFH GD\

)ULGD\�$SULO ����««««««««1DWLRQDO 7RXU

6DWXUGD\�$SULO �««�«««««««���«µ

6XQGD\�$SULO ���«��«««««««««��µ

6DWXUGD\�$SULO ��«««�««««««��UDFH GD\

6DWXUGD\�0D\ �«�«««««�««���SUDFWLFH GD\

6XQGD\�0D\ �«««««««««����«UDFH GD\

6XQGD\�0D\ ��«���«««�«««««��UDFH GD\

7RFRQILUPDXWRFURVV LQIRUPDWLRQ� FDOO�

6DQ'LHJR 6&&$+RWOLQHV ����� ��������

����� ��������

:HE SDJH ZZZ�VGU�VROR��FRP

5DLQHU0XHOOHU ����� ��������

-RKQ*RGGHQ ����� ��������

&RPH SDUWLFLSDWH RU ZDWFK RXU FOXEPHPEHUV UDFH DW

WKH DXWRFURVV �WLPHG HYHQW�� 7R SDUWLFLSDWH \RX QHHG

WR UHJLVWHU IRU D 6ROR ,, FDUG DQG QXPEHU ����� DQG

KDYH D'27 DSSURYHG KHOPHW� /RDQHU KHOPHWV DUH

DYDLODEOH DW WKH DXWRFURVV�

$872&5266

$7 7+( t4u

)URPWKH%RDUG �&RQWLQXHG IURP SDJH ��

WKH LVVXH� 7KH ILQDO YRWLQJZLOO RFFXU$SULO
�VW DW RXU DQQXDOPHHWLQJ�

4� 0\ QHZVOHWWHU GLGQ·W KDYH D EDOORW� FDQ ,
VWLOO YRWH QRZ"

4� , IRUJRW WR YRWH�ORVW WKH EDOORW�GLGQ·W JHW
DURXQG WR LW� FDQ , VWLOO YRWH QRZ"

$� :H EHOLHYHZH KDYH UHFHLYHG HQRXJK EDO�
ORWV WR JHW DQ DFFXUDWH SROO RI WKHPHPEHU�
VKLS� ZKLFKZDV WKH JRDO RI WKH ILUVW YRWH�

7KH UHVXOWV DUH�
2SWLRQ � � �9RWHV
2SWLRQ � � ��9RWHV
2SWLRQ � ² �9RWHV
1RQH RI WKH DERYH ² �9RWH

4� :KDW KDSSHQV EHWZHHQ QRZ DQG WKH ILQDO
YRWH$SULO �VW"

$� 7KH 6'0&ERDUGZLOO FUHDWH WKH
SURSRVHG FKDQJHV WR WKH E\ODZV WKDW ZLOO
DOORZ IRU WKH DXWRFURVV WHDP WR DFW DV D
VXEVLGLDU\� 7KH ERDUGZLOO HQFRXUDJH
0LDWD DXWRFURVV HQWKXVLDVWV WR EHJLQ
RUJDQL]LQJ WKHPVHOYHV� 7KH SURSRVHG
FKDQJHV WR WKH E\ODZV ZLOO EH SXEOLVKHG LQ
WKH0DUFK QHZVOHWWHU IRU PHPEHUVKLS
UHYLHZ SULRU WR WKH DQQXDOPHHWLQJ�

³6'0&%2$5'2)',5(&7256

0HPEHUVKLS�'XWLHV�

&KDQJH�+DQGV�

%�
RUURZLQJ D ELW IURP WKH DGDJH
´WZR KHDGV DUH EHWWHU WKDQ RQHµ�
*$/(&+$1 DQG'$9,'0$57,1 DUH
QRZ WKH0(0%(56+,3'82 ZKLFK

UHSODFHV0DUN%RRWK ZKRKDV UHWLUHG IURP WKH
MRE RI0(0%(56+,3'8'(� 3OHDVH MRLQPH LQ
FRQJUDWXODWLQJ*DOH DQG'DYLG IRU WKHLU FOXE
VSLULW DQGZLOOLQJQHVV WR WDNH RQ D YHU\ LPSRUWDQW
FOXE IXQFWLRQ�

1RZ�0DUN DQGZLIH&$7+< FDQ HQMR\ WKH
IUXLWV RI WKHLU ODERU DQGPHUHO\ HQMR\ FOXE IXQF�
WLRQV� ZLWKRXW WKH EXUGHQ RI RIILFLDOGRP�
³$17+21<:,/'(
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/�5� *DOH &KDQ� 'DYLG 0DUWLQ� 0DUN %RRWK

4XDUWHUO\�%RDUG�

0HHWLQJ�
�
7KH ERDUG RI GLUHFWRUV RI WKH 6$1
',(*2 0,$7$ &/8% ZLOO KROG WKHLU
TXDUWHUO\ PHHWLQJ LPPHGLDWHO\ IROORZ�
LQJ WKH UHJXODU 0RQWKO\ 0HHWLQJ RQ
7KXUVGD\� )HEUXDU\ ��� 7KLV PHHWLQJ
LV RSHQ WR WKH HQWLUH PHPEHUVKLS�

$Q\ 6'0& PHPEHU ZLVKLQJ WR DGG D
VXEMHFW WR WKH DJHQGD RU WR KDYH WKH
ERDUG DGGUHVV DQ LVVXH� SOHDVH QRWLI\
67(9( :$,'� FOXE SUHVLGHQW� �����
�������� RU VZDLG#KRPH�FRP� <RX
PD\ DOVR FRQWDFW 6$/ &$86$5$12�
FOXE VHFUHWDU\� ����� ���������
ZRRGGXVW#DRO�FRP�
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mailto:voodoo@miata.net
mailto:wooddust@aol.com
mailto:cranial@aol.com
mailto:windwing1@juno.com
mailto:gchan@san.rr.com
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83&20,1*

1DWLRQDO

DQG UHJLRQDO HYHQWV

0DUFK ��� ����
6W� 3DWULFN·V'D\3RNHU5XQ

7KH �WK DQQXDO 6$1 -2$48,19$//(<
0,$7$&/8% 6W� 3DWULFN·V'D\ 3RNHU
5XQ³ ORZ�NH\� IXQ0LDWD GULYLQJ HYHQW RQ
VRPH RI WKH EHVW ´0LDWD URDGVµ LQ &HQWUDO
&DOLIRUQLD �WKH IRRWKLOOV RI WKH 6LHUUD1H�
YDGDV��

��� SHU FDU� LQFOXGHV OXQFK IRU WZR� SDUWLFL�
SDWLRQ LQ WKH UXQ DQG GDVK SODTXH� (YHQW 7�
VKLUWV���� HDFK� DZDUGV GLQQHU���� SHU SHU�
VRQ� &ORYLV &ROH+RWHO� ����� ��������
0LDWD HYHQW UDWH� ��� VLQJOH���� GRXEOH�

ZZZ�VMYPF�QHW RU
5RQ%UDQDP#ZRUOGQHW�DWW�QHW RU
5RQ DW ����� ��������

0DUFK ������ ���� �1RWH QHZ GDWH��
)RXUWK$QQXDO
0LDWD 3HUIRUPDQFH'ULYLQJ6FKRRO

7KXQGHUKLOO 7UDFN LQ:LOORZV� DERXW DQ KRXU
QRUWK RI 6DFUDPHQWR³�óGD\V RI WUDLQLQJ
DQG VSHFLDO HYHQWV� DOO DLPHG DW HQDEOLQJ \RX
WR EHFRPH D VDIHU GULYHU� DQG DOVR WR KHOS
\RX JHW HYHU\ RXQFH RI SHUIRUPDQFH RXW RI
\RXU0LDWD� 5HJLVWHU DW �
ZZZ�WHDPPLDWD�FRP�WKXQGHUKLOO�VFKRRO�KWP

RU FDOO ����� �������� IRU DQ LQIRUPDWLRQ
SDFNHW DQG UHJLVWUDWLRQ IRUP�
5HJLVWUDWLRQ LV �����

$SULO ���0D\ �� ����
%UXJHV ����

��WK$QQLYHUVDU\ (XURSHDQ0LDWD JDWKHULQJ
LQ %UXJHV� %HOJLXP
ZZZ�HXQRV�FRP�EUXJHV

6L[ 6'0&PHPEHUV KDYHPDGH SODQV WR
MRLQ WKH(XURSHDQ0LDWD FRPPXQLW\ DW WKH
FHOHEUDWLRQ�PDNH SODQV WR JR DORQJ� 6'0&

&RQWDFW�(G DQG0LFKHOOH /DQJPDLG
����� �������� RU HG�#FDUL�QHW

-XQH ���� ����
6RXWK ����

7KH0;�3$66,21&/8%PHHWLQJZLOO WDNH
SODFH LQ WKH 6RXWK RI )UDQFH�
ZZZ�PXOWLPDQLD�FRP�P[�SDVVLRQ

-XQH ��� ���� �WHQWDWLYH GDWH�
<�.�$ODVND

7KH0,'1,*+7 6810,$7$&/8% LQYLWHV
0LDWD FOXEPHPEHUV WR )DLUEDQNV� $ODVND
IRU WKH ORQJHVW GD\ RI WKH \HDU�
&RQWDFW� 'RQ ����� ���������
GRQZRRNNH#FR�IDLUEDQNV�DN�XV

2FWREHU ������ ����
0LDWDV LQ3DUDGLVH

0&$QDWLRQDO HYHQW IRU WKH \HDU ����
'D\WRQD %HDFK� )ORULGD
&RQWDFW� -HQQD ����� �������� RU
ZZZ�PLDWD�����FRP

0HHWLQJ 3ODFHV

6DQ'LHJR ,QWHUQDWLRQDO $XWR6KRZ

'DWHV�)HEUXDU\ � � �

7LPH� �� D�P�³�� S�P�

3ODFH� 6DQ'LHJR&RQYHQWLRQ&HQWHU
���:�+DUERU'ULYH� 6DQ'LHJR

&RQWDFW� 6WHI*RXOG ����� �������� RU
VWHI#PLDWD�QHW

6HH DUWLFOH RQ SDJH �

%RUUHJR6SULQJV �3LFQLF DW WKH&LUFOH�
)XQ5XQ

'DWH� 6DWXUGD\� )HEUXDU\ �

7LPH� ���� D�P�

3ODFH�1RUWK&RXQW\ )DLU� XQGHU WKH VLJQ

5XQ/HDGHUV� -DFN DQG 6XH GL/XVWUR
����� �������� RU MGLOXVWUR#KRWPDLO�FRP

,W
V WLPH IRU DPLG�ZLQWHU IXQ UXQ RXW WR WKH
GHVHUW WR HQMR\ WKH VFHQHU\� WKH WZLVWLHV� DQG
KDYH D SLFQLF LQ WKH WRZQ
V JUDVV FLUFOH �EDUH
IHHW RSWLRQDO��
:HZLOO PHHW DW1RUWK&RXQW\ )DLU DQG

GULYH WR WKH %RUUHJR 6SULQJV'HVHUW 1DWXUH
&HQWHU DQG9LVLWRU &HQWHU IRU D XQLTXH VHOI
JXLGHG WRXU RI RXU 6RXWKHUQ&DOLIRUQLD GHVHUW
RIIHULQJV� 7KH QDWXUH FHQWHU KDV VOLGH SUHVHQ�
WDWLRQV DV ZHOO DV ERRNV�PDSV� DQG JLIW LWHPV
IRU VDOH�:HZLOO WKHQ FRQWLQXH WR WKH WRZQ
FLUFOH IRU D SLFQLF DQG UHOD[DWLRQ� 7KHUH DUH
GHOL
V DQG UHVWDXUDQWV LQ WKH WRZQ� WR EX\
OXQFK LI \RX GRQ
W ZDQW WR EULQJ WKH SLFQLF
EDVNHW� ,I LW UDLQV� ZHZLOO GR D VOLJKW PRGLILFD�
WLRQ DQG KDYH OXQFK DW D ORFDO UHVWDXUDQW�
)ROORZLQJ OXQFK� ZHZLOO FRQWLQXH WRZDUG
:\QROD 5RDG DQG WKH -XOLDQ 3LH &RPSDQ\�
$ TXLFNZDON WR'XGOH\
V %DNHU\ IRU IUHVK
EDNHG EUHDGZLOO URXQG RXW WKH GD\ DQG WKHQ
ZH
OO KHDG EDFN WRZDUG WKH FRDVW�

'LUHFWLRQV�7DNH ,��� WR1RUWK&RXQW\ )DLU
6KRSSLQJ0DOO� ([LW 9LD 5DQFKR 3DUNZD\
DQGPHHW XQGHU WKH1RUWK&RXQW\ )DLU VLJQ
DW WKH:HVW VLGH RI WKH0DOO�

%5$,167250:HHNHQG LQ 6DQ'LHJR

'DWH�)HEUXDU\� �� ���

7LPH� ���� D�P�³�S�P� �ERWK GD\V�

3ODFH�7KH KRPH RI %DUE DQG(OOLRW 6KHY
����� 7UDLOZLQG5RDG� 3RZD\
����� ��������

'LUHFWLRQV� ,��� WR 5DQFKR%HUQDUGR5RDG DQG
KHDG HDVW WRZDUG /DNH 3RZD\� )ROORZ IRU
DERXW �PLOHVPDNLQJ D OHIW RQ 7UDLOZLQG
5RDG�'ULYH XS WKH KLOO DQG ILQG XV RQ WKH
ULJKW VLGH RI WKH URDG� 7UDLOZLQG LV WKH ILUVW
VWUHHW DIWHU /DNH 3RZD\5RDG�

&RRUGLQDWRUV�%DUE DQG(OOLRW 6KHY

6HH DUWLFOH RQ SDJH �

0RQWKO\0HHWLQJ
)ROORZHG E\ 4XDUWHUO\ %RDUG 0HHWLQJ

'DWH�7KXUVGD\� )HEUXDU\ ��

7LPH� ���� S�P�

3ODFH� %ROO:HHYLO
����&ODLUHPRQW0HVD %OYG� �DW 5XIILQ
5RDG�� 6DQ'LHJR ����� ��������� 7KLV
HYHQW LV WKH VLQJOH EHVW ZD\ WRPHHW \RXU
IHOORZ FOXEPHPEHUV� DVN TXHVWLRQV� VKDUH
VWRULHV� HWF�
4XDUWHUO\ ERDUGPHHWLQJ LPPHGLDWHO\
IROORZLQJ WKHPHPEHUVKLSPHHWLQJ�

'RQ·W PLVV WKH IXQ�

2YHUQLJKW LQ/DXJKOLQ

'DWH�)HEUXDU\ ��	 ��

3ODFH�+DUUDK
V� /DXJKOLQ ����� ��������

&RRUGLQDWRU�%DUL+\GH ����� �������� RU
EK\GH#HDUWKOLQN�QHW

,W
V WKDW WLPH RI \HDU DJDLQ�*DWKHU XS DOO
WKRVH FRLQV \RX KDYH EHHQZUDSSLQJ DQG
OHW
V KHDG RXW WR /DXJKOLQ� 3OHDVH 5693 WR
%DUL ZKHQ \RX KDYH VHFXUHG \RXU URRP�

5DLQ QT 6KLQH5LGH WR
%RUUHJR6SULQJV

'DWH� 6DWXUGD\� )HEUXDU\ ��

7LPH� ���� D�P�

3ODFH�2VFDU
V SDUNLQJ ORW LQ0LVVLRQ9DOOH\

5XQ/HDGHUV�5REHUW	/DXUHQ7KRPSVRQ
OWKRPS#FWV�FRPRU ����� ��������

%ULQJPRQH\� DV ZHZLOO EH KDYLQJ OXQFK DW
D0H[LFDQ5HVWDXUDQW LQ %RUUHJR 6SULQJV�
7KHUHZLOO DOVR EH D VWRS DW 'XGOH\·V IRU
JRRGLHV� 7KLV ZLOO EH D FDVXDO ULGH� 3OHDVH EH
NLQG� WKLV LV %RE
V ILUVW UXQ�
7KH URXWH WKDW ZHZLOO EH WDNLQJZLOO VWDUW

LQ0LVVLRQ9DOOH\ QHDU2VFDU·V QRUWK RI
+Z\ � RQ4XDOFRPP:D\� JR HDVW RQ
+Z\ � WR �� WR&X\DPDFD /DNH IRU D VWRS�
WKHQ WR -XOLDQ DQG GRZQ%DQQHU*UDGH�
DQG WR 6� WR %RUUHJR 6SULQJV IRU D OXQFK
EUHDN DW WKH0H[LFDQ5HVWDXUDQW� $IWHU
OXQFKZH KHDG XS0RQWH]XPD*UDGH WR
6� WR 6DQWD <VDEHO EDFN WR5DPRQD� WR
(O &DMRQ� DQG WKHQ+Z\ �:HVW WR 6DQ
'LHJR�

'LUHFWLRQV� )URP ,���� H[LW RQ )ULDU·V 5RDG
:HVW WR4XDOFRPP:D\� OHIW XQGHU )ULDU·V
5RDG� ULJKW RQ5LR 6DQ'LHJR'ULYH�
)URP ,��� H[LW 7H[DV 6WUHHW �4XDOFRPP
:D\� WDNH4XDOFRPP:D\ WR5LR 6DQ
'LHJR'ULYH DQG WXUQ OHIW�
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'XULQJ RQH RIP\ SUH�UXQV� ZH KDG D VSLQ RXW DQG
ZHUH QHDUO\ FOREEHUHG E\ D GLVJUXQWOHG SLFNXS
WUXFN�

7KDQNIXOO\� 'H /X]ZDV D'H/LJKW IRU WKH
PLOOHQQLXP� , NQRZ WKDW %5,$1*22':,1� ZKR
ZDVP\ZLQJPDQ IRUPRVW RI'H/X] LQ KLV VLOYHU
0�� JDYHPH D GRXEOH WKXPEV�XS DVZH SXOOHG
LQWR )DOOEURRN� , JXHVV WKH OHDG JURXS� ZKLFK DOVR
LQFOXGHG*(1( 67$1/(< DQG -RKQ	'RURWK\
%DLOH\� ZDV D ELW VKDPHOHVV LQ SXOOLQJ DZD\ IURP
HYHU\RQH HOVH�:HZDLWHG QHDUO\ ��PLQXWHV EH�
IRUH WKH WDLO FDXJKW XS�

7KH ODVW SDUW RI WKH UXQZDV VKRUW� DW DERXW
��PLOHV� WDNLQJ XV XS 6DQGLD &UHHN5RDG DQG LQWR
7HPHFXOD� 8QIRUWXQDWHO\� LW ZDV KHUH WKDW WKH
0LOOHQQLXP+DQJRYHU 5XQ GHFLGHG WR ELWH EDFN�
, WKLQN 6DQGLD &UHHN 5RDGPXVW QRW EH<�.
FRPSOLDQW� EHFDXVH -RKQ	'RURWK\ %DLOH\ KDG D
VSLQ RXW� 7KDQNV WR TXLFN WKLQNLQJ E\'RURWK\�
KHU VSLQZDV NHSW WR DPLQLPXP DQG D GLUHFW FROOL�
VLRQZLWK WKH KLOOVLGH EHFDPH D JODQFLQJ EORZ�
$QRWKHU TXLFN WKLQNHU ZDV -($11(3$1'(6
9,//$&257(� ZKRZDV MXVW DKHDG RI WKH %DLOH\V�
$V WKH DFFLGHQW KDSSHQHG� -HDQQHZDV RQ WKH&%
ZDUQLQJ SHRSOH IXUWKHU EDFN WKDW WKH\ZRXOG QHHG
WR VWRS�0$5.%227+ DQG.DWKLH0F&OHOODQG�
WKH QH[W FDUV LQ WKH OLQH� KDG DOUHDG\ EHJXQ WR KDQJ
EDFN DQG WKHUHIRUH DYRLGHG D FKDLQ UHDFWLRQ
FROOLVLRQ� %2%7+203621 HYHQ WXUQHG DURXQG
DQG KHDGHG EDFN GRZQ WKH URDG� ZDUQLQJ SHRSOH
WR VORZ GRZQ DV KH DQG0DUN %RRWK UHSHDWHG WKH
ZDUQLQJ RQ WKHLU &%V�

0DQ\ WKDQNV QHHG WR JR WR -,07,3721 DQG
*HRUJH.XPD]DZD� DPRQJ HYHU\RQH HOVH ZKR
VWD\HG WR KHOS� DV WKH\PDQDJHG WR SU\ DQG FXW WKH
IHQGHU RI WKH %DLOH\
V FDU DZD\ IURP WKHZKHHO�
7KLV DOORZHG -RKQ	'RURWK\ WR GULYH WKH FDU
KRPH �DOO WKHZD\ WR9HQWXUD�� -RKQ	'RURWK\
DUH2.� EXW WKHZRUG LV WKDW WKHLU FDU LV WRWDOHG
ZLWK D EHQW IUDPH� 6SHFLDO WKDQNV JR WR -LP
7LSWRQ� ZKR IROORZHG WKH %DLOH\V DOO WKHZD\
KRPH� )URPZKDW , KHDU� -RKQ	'RURWK\ZLOO EH
ORRNLQJ IRU DQRWKHU0LDWD DQGZLOO EH EDFN RQ WKH
URDGZLWK XV VRRQ�

2QFH WKH JURXSZDV JRLQJ DJDLQ� , WKLQNZH
DOO GURYH MXVW D ELW VORZHU DQG VDQHU� 7KHZRUG
ILOWHULQJ XS WKH OLQHZDV WKDW PDQ\ SHRSOHZHUH
SXVKLQJ WKHLU OLPLWV GXULQJ WKH UXQ� RIWHQ WR WU\ WR
FDWFK XS WR WKH JURXS DKHDG RI WKHP� 7KHUHZHUH

-DQXDU\ �� ����

%�
ULQJLQJ WRJHWKHUPRUH WRS�GRZQ
HQWKXVLDVP WKDQ DQ\ZKHUH HOVH RQ
WKH JOREH� 62&$/0DQG 6'0&
VWDUWHG ���� DQG WKH0LOOHQQLXP

+DQJRYHU 5XQZLWK D FULVS� VXQQ\ GD\� 6RPH
SHRSOHPD\ KDYH RSWHG IRU ZDUPHU WHPSHUD�
WXUHV� EXW D TXLFN IOLFN RI WKH KHDWHU FRQWUROV DQG
HYHU\RQHZDV DV WRDVW\ DV WKH\ZRXOG OLNH� $OO

WRJHWKHU� ��0LDWDV DQG RQH0D]GD
���*7;FDPH IRU WKH GULYH� 7KH
UXQ HYHQ KDG DQ RIILFLDO PDVFRW�
%LOO 	'RUHHQ%U\DQW ZLWK WKH RQO\
����0LDWD RI WKH GD\ �LQ(YROX�

WLRQ2UDQJH��� 7KLV \HDU� ZH VWDUWHG RQH VWHS
LQWR 6DQ'LHJR&RXQW\ DW WKH 6DQ0DWHR
&DPSJURXQG RQ&ULVWLDQLWRV 5RDG� 2XU FDUV
OLQHG WKH HQWUDQFH WR WKH VWDWH SDUN� ZLWK WKH
GULYHU
VPHHWLQJ VSLOOLQJ KDOIZD\ LQWR WKH URDG
�GHVSLWH WKH IDFW WKDW 59V NHSW EDUUHOLQJ SDVW XV��
$ YHU\PHDQLQJIXOPRPHQW WRPHZDVZKHQ

6'0&3UHVLGHQW 67(9(:$,' SUHVHQWHGPH
ZLWK D VHW RI 6'0&PDJQHWLFV� FRPSOHWH ZLWK D
FDU MXVW OLNH (Q]R� -U� �EODFN VWULSHV DQG DOO�� &RQ�
WUDU\ WRZKDW -2+17(03/(721 VD\V� WKHUH LV
QR VXFK WKLQJ DV WRR PDQ\ VWLFNHUV� (1=2ZLOO
ZHDU WKH 6'0& ORJRZLWK SULGH�

+RZHYHU� , GLG JHW FDXJKW XQSUHSDUHG IRU
WKH UXQ� DV , ZDV VXUH WKDW WKH JORRP\ ODVW GD\V
RI ���� LQ FRQMXQFWLRQZLWK WKH WKUHDW RI WKH
<�.EXJZRXOG FXW DWWHQGDQFH� 6R� , RQO\ KDG
�� VHWV RI GLUHFWLRQV�2XU JDQJPDQDJHG E\
KDYLQJ FDUV EXGG\ XS� LQFOXGLQJ.DWLH 5RWK DQG
.ULV	 6FRWW 6DQGHUV� ZKR JDYH DZD\ WKHLU LQ�
VWUXFWLRQV DQGZHUH OHG DORQJ WKH UXQ E\ -RKQ	
.RUHQ0RQWH] YLD &%�2Q WKH VXEMHFW RI &%V�
PLQHZRQ
W WUDQVPLW� 6R� WKDQNV JR WR -RKQ	
'RURWK\ %DLOH\� ZKR VHYHUDO WLPHV UHOD\HG D
PHVVDJH WR WKH UHVW RI WKH JURXS IRUPH�

7KH ILUVW KDOI RI WKH GULYH FRQVLVWHG RI VRPH
VORZ� VFHQLF URDGV WKDW ZHQW WKURXJK WKH KLOOV LQ
VRXWKHUQ2UDQJH &RXQW\�:H KDG VRPH VSHF�
WDFXODU YLHZV RI WKH 3DFLILF2FHDQ� VSDUNOLQJ DQ
DOPRVW LULGHVFHQW EOXH DJDLQVW WKH EULJKW JUHHQ RI
KLOOVLGH ODZQV DQG FHUXOHDQ VN\� , ZDV HVSHFLDOO\
WKULOOHGZLWK WKH OLJKW GXULQJ WKH GD\� ,QVWHDG RI
EHLQJ KDUVK DQG SDLQIXO� WKH VXQ GXULQJ WKH

GULYHZDV EULOOLDQW ZLWKRXW VHYHULW\� PDNLQJ WKH
GRWV RI0LDWD FRORU LQP\ UHDU YLHZPLUURU HVSH�
FLDOO\ ZDUP DQG FKHHUIXO�

6LQFH WKHUHZHUH VRPDQ\ FDUV� , WULHG VSOLW�
WLQJ XV LQWR WZR VPDOOHU JURXSV� %,// DQG%$5,
+<'( RIIHUHG WR OHDG WKH VHFRQG SDFN� DQG IRU
WKH ILUVW ��PLOHV RI WKH UXQZH GLGPDQDJH WR
VWD\ DSDUW� +RZHYHU� E\ WKH WLPHZH JRW WR
2UWHJD+LJKZD\� ZHZHUH VWUXQJ WRJHWKHU LQ
RQHPRVWO\ FRQWLJXRXV OLQH� 6RPHWLPHV , ZLVK
,ZHUH LQ D FDU JRLQJ WKH RSSRVLWH GLUHFWLRQ� MXVW
VR , FRXOG VHH WKH HIIHFW RI VRPDQ\ SDVVLQJ
0LDWDV�

2XU UHVW VWRS LQ /DNH(OVLQRUHZDV XQHYHQW�
IXO� PRVW SHRSOH VWRRG DURXQG WDONLQJ DERXW
WKHLU FDUV �ELJ VXUSULVH�� , ZDV WKULOOHG WR OHDUQ
WKDW0DF3KHUVRQ0D]GDZDV VXSSRUWLQJ RXU
FOXEV E\ VHQGLQJ WZR UHSUHVHQWDWLYHV� LQFOXGLQJ
6HUYLFH0DQDJHU 7RQ\$QWXQHV�'XULQJ WKH UHVW
VWRS� %DUL+\GH RSHQHG XS WKH 62&$/0%RX�
WLTXH IURP WKH WUXQN RI47� , DOVR KHOG D VHFRQG
GULYHU
VPHHWLQJ� ZKHUHZH DOO FKHHUHG WKH QHZHU
PHPEHUV RI HDFK FOXE�

,Q DGGLWLRQ� GXULQJ WKHPHHWLQJ ,PDGH D
YHU\ LPSRUWDQW FODULILFDWLRQ� (DUOLHU LQ WKH GD\�
6WHYH:DLG VSRNH SURXGO\ RI WKH IDFW WKDW KLV
6XQEXUVW <HOORZ0LDWD ZDV DOVR WKH RIILFLDO
FRORU RI 62&$/0�2I FRXUVH� WKDW LV ULGLFX�
ORXV� 7KH FRORU RI 62&$/0
V HPSLUHPLJKW EH
\HOORZ �DV HYLGHQFHG E\ RXU UHFHQW XVH RI \HOORZ
LQ WKH 62&$/0VFULSW ORJR�� EXW QRW 681�
%8567 \HOORZ� 3OXV� WKHUH LV D YHU\ ORJLFDO UHD�
VRQZK\ \HOORZ FRXOG EH WKH FRORU RI WKH HP�
SLUH ��� LW ORRNV JUHDW DJDLQVW WKH RQO\ SURSHU FDU
FRORU� &ODVVLF 5HG�

7KH VHFRQG SDUW RI RXU UXQZHQW SDVW WKH
VFHQLF VLGH RI /DNH(OVLQRUH �DV RSSRVHG WR WKH
GHSUHVVLQJ VLGH� DQG WKHQ EURXJKW XV WR WKH
FRROHVW SDUW RI WKH GD\� 7KH ILUVW FRRO WKLQJ� WKH
IDPRXV ���GRZQJUDGH RQ/RV*DWRV 5RDG�
, UHDOO\ DP DPD]HG WKDW WKH FRXQW\ �ZH
UH WDON�
LQJ 5LYHUVLGH� KRPH WR SRWKROHV WKDW FDQ HDW D
0LDWD� ZDV DEOH WR JHW SDYLQJ HTXLSPHQW XS WKH
VWHHS JUDGH� 7KH QH[W FRRO WKLQJ� WKH WZLVWLHV
DORQJ'H/X]5RDG�'H/X] LVPLOHV RI WUHH
FDQRSLHV� ULYHU FURVVLQJV� GLSV� DQG FXUYHV�
KRZHYHU� LW
V DOVR D URDG WKDW FDQ WULFN \RX�

0LOOHQQLXP�+DQJRYHU�5XQ�
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HYHQ FRPPHQWV DERXW VRPH XQVDIH SDVVLQJ
PDQHXYHUV� , JXHVV ZHZHUH DOO VWUXFNZLWK D
OLWWOHPLOOHQQLXPPDGQHVV� , DOVR KDYH EHHQ WROG
WKDW� LQPDQ\ LQVWDQFHV�PHPEHUV ZHUH QRW
IROORZLQJ ERWK FOXE
V JROGHQ UXOH� LI \RXPDNH D
WXUQ DQG GRQ
W VHH WKH0LDWD WKDW ZDV EHKLQG
\RX� ZDLW IRU LW� 2QH QRWDEOH H[FHSWLRQ ZDV
$57 +$0,/721� ZKRZDLWHG D ORQJ WLPH IRU
WKH JURXS WKDW VWRSSHG WR KHOS WKH %DLOH\V�
+RSHIXOO\� HYHU\RQH HOVH ZLOO EHPRUHPLQGIXO
RI WKH UXOH IURPQRZRQ�

7KH UXQ HQGHGZLWK XV ILOOLQJ WKH EDQTXHW
URRP DW2VFDU
V LQ 7HPHFXOD� ZKHUH WKH IRRG LV
DOZD\V JUHDW �LQFOXGLQJ WKH IUHH EUHDGVWLFNV��
$V , GURYH KRPH DIWHU WKH UXQ� , ZDV UXPLQDWLQJ
DERXW WKH SDVW IHZ \HDUV LQ WKH0LDWD ZRUOG LQ
6RXWKHUQ&DOLIRUQLD� ,W ZDV OHVV WKDQ IRXU \HDUV
DJR WKDW 62&$/0 LQFOXGHG 6DQ'LHJR&RXQW\
DQG 6'0&GLGQ
W H[LVW�:LWK WKH VXFFHVV RI WKH
0LOOHQQLXP+DQJRYHU 5XQ� HYHQWV OLNH 6'0&
V
DZHVRPH 685) 
1
 6$)$5, 
��� DQG 62&$/0
V
WHQWK DQQLYHUVDU\ LQ ����� , WKLQN WKDW D IXQGD�
PHQWDO VKLIW KDV KDSSHQHG�2XU WZR FOXEV KDYH
HYROYHG� ERWK LQ FKDUDFWHU DQG VW\OH� ,W VHHPV
ULJKW WR ERUURZ VRPH RI -RKQ )�.HQQHG\
V
ZRUGV� DQG VD\ WKDW WKH WRUFK KDV EHHQ SDVVHG WR
D QHZ JHQHUDWLRQ RI0LDWD HQWKXVLDVWV�

$VZH SHHU LQWR WKH QH[WPLOOHQQLXP� , FDQ
VHH ERWK FOXEV FRQWLQXLQJ WR SURVSHU LQ KDU�
PRQ\� 7RJHWKHU� ZH UHSUHVHQW WKH KHDUW RI WKH
0LDWD OLIHVW\OH� DQG WKDW LV VRPHWKLQJ YHU\ VSH�
FLDO� 7KDQN \RX WR HYHU\RQHZKR FDPH WR WKH
UXQ� DQG OHW
V DOO PDUN RXU FDOHQGDUV WR JHW ���
FDUV RQ �������� DW WKH+DQJRYHU5XQ �����

³.�=$&.%52$'%(17
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$Q (YROXWLRQ *ROG� <�. PRGHO PDGH DQ DSSHDU�

DQFH DW WKH ILUVW HYHQW RI WKH \HDU �����

2QH�0HPEHU¶V�2SLQLRQ�

:�

HOO� ,
YH EHHQ FKHZLQJ RQ WKLV
IRU VRPHWLPH QRZ� , JXHVV LW·V
WLPH WR VSLW LW RXW� (YHQ
WKRXJK , VWLOO KDYH VRPH KHVL�

WDWLRQ� , WKLQN VR KLJKO\ RI \RX IRONV LQ RXU FOXE�
, MXVW KDYH WR SXW WKLV RXW WR \RX�

0RVW RI \RX DUH JRRG GHDO \RXQJHU WKDQ ,
DP ����� VR SD\ DWWHQWLRQ WR \RXU HOGHUV�
$IWHU OLYLQJ WKURXJK WKUHHZDUV DQG D IHZ VNLU�
PLVKHV� , KDYH EHFRPH IRQG RI WKH OLYLQJ SDUW�
%HLQJ FORVH WR GHDWK D IHZ WLPHV� VRPHWLPHV ,
IHHO ,
P RQ ERUURZHG WLPH DQ\ZD\� EXW QRW
PRVW RI \RX� /HW·V UHIOHFW DPLQXWH RQ RXU IXQ
UXQV �DQG WKH\ DUH IXQ�� EHFDXVH , DP FRQFHUQHG
DERXW DOO \RX ORYHO\ SHRSOH�

1RW DOO RI RXU FOXEPHPEHUV DUH DV FDSDEOH
GULYHUV DV RWKHUV� , NQRZ� �OHW WKHP VWD\ LQ
EDFN�� EXW ZKR OLNHV WR GR WKDW" 7KH IXQ LV EH�
LQJZLWK WKH JURXS�

1RZ OHW·V WKLQN DERXW WKLV IRU DPRPHQW�
6RPHWLPHVZH DOORZ RXUVHOYHV WR JHW WLUHG DQG
KXQJU\ RQ WKH ORQJ VWUHWFKHV� DQG RXU HIILFLHQF\
UDWH SOXPPHWV� DQG WKHQZH JHW VORSS\ LQ RXU
GULYLQJ� , KDYH REVHUYHG WKLV QXPHURXV WLPHV
DQG KHDUGPDQ\ FRPPHQWV WKDW WKLV KDV RF�
FXUUHG� 7KHPRUH KXQJU\ DQG WLUHG ZH JHW� WKH
PRUHZH JHW LQ D KXUU\ WR JHW ZKHUH ZH DUH JR�
LQJ� DQG WKHUH JRHV WKH HIILFLHQF\ UDWLQJ�

6KRXOGZH KDYH VKRUWHU VWUHWFKHV EHIRUH
VWRSSLQJ WR HDW DQG WKH FRQWLQXH RQ"0D\EH
PRUH SLW VWRSV" , NQRZZKHQ \RX JHW EHKLQG WKH
WHQGHQF\ LV WR JR OLNH D EDW RXW RI KHOO WR FDWFK XS�
$IWHU DOO� ZKRZDQWV WR EH OHIW EHKLQG"

, KDYH REVHUYHG FDUV JRLQJ RYHU WKH GRXEOH
OLQHV RQ FRUQHUV� &RPH RQ� JX\V DQG JDOV� WKDW LV
D1R�1R�$1' <28.12: ,7� ,I \RX GHFLGH WR
GR \RXUVHOI LQ� WKDW·V RQH WKLQJ� EXW GRQ
W WDNH
DQ\ RI 0< FOXEPHPEHUVZLWK \RX�

:H KDYH VRPH H[FHOOHQW UXOHV WR JR E\ RQ
RXU UXQV DQGPD\EH LWV WLPHZH DGKHUHG WR
WKHP�

7KH SHRSOHZKR RUJDQL]H WKHVH UXQVZRUN
WKHLU EXWWV RII WU\LQJ WRPDNH WKHP VXFFHVVIXO�
&DQZH QRW FRQWULEXWH WR D VXFFHVVIXO GD\ LQ RXU
RZQZD\ E\ REH\LQJ WKH UXOHV" %\ NQRZLQJ RXU
WROHUDQFHV DQG GULYLQJ DELOLWLHV"

,� IRU RQH� GR QRWZDQW WR KDYH D ORVV RI RQH
RIP\ IULHQGV RQP\ FRQVFLHQFH� 7KLQN DERXW LW�
DQGPD\EH FRPPHQW RQ LW LQ \RXU RZQZD\�
.HHS WKH VKLQ\ VLGH XS�
³ -())'2'*(

1RWH� ,W LV WKH UHVSRQVLELOLW\ RI HDFK GULYHU RQ D
UXQ WR IROORZ DOO WUDIILF ODZV�*XLGHOLQHV KDYH
EHHQ HVWDEOLVKHG IRU FOXE UXQV� DQG DOO PHPEHUV
VKRXOGPDNH WKHPVHOYHV DZDUH RI DQG IROORZ
WKHP�
³ (',725

$UH�\RX�GULYLQJ�DURXQG�ZLWK�D�VFUHZ�ORRVH"�

7�
KH VRIW WRS DQGKDUG WRS IDVWHQ WR FOHDWV� WZRRQ WKHZLQGVKLHOG KHDGHU� DQG RQH HDFK
EHKLQG WKH GRRU SRVWV �RQ KDUGWRS HTXLSSHG FDUV�� (DFK KDYH WZR 725;� W\SH VFUHZV
ZKLFK DUH IUHTXHQWO\ ORRVH RU KDYH ORQJ DJR GLVDSSHDUHG� 7KH VROXWLRQ"8VH D 725;
QXPEHU7��� ELW WR UH�WLJKWHQ WKHP$)7(5 SXWWLQJ RQH GURS RI

UHG /2&7,7(� RU VLOLFRQH VHDOHU RQ WKH WKUHDGV �WKLV SUHYHQWV ORRVHQLQJ RI WKH
VFUHZ E\ YLEUDWLRQ�� ,I RQH RUPRUH RI WKHVH VSHFLDO IDVWHQHUV DUHPLVVLQJ� RUGHU

IURP WKH GHDOHUZLWK SDUW QXPEHU �����������% ������ HDFK�� 7KHPLFURILFKH LV
H[WUHPHO\ XQFOHDU VR EH VXUH WR RUGHU E\ WKH QXPEHUV�
³/$55<'(1167('7

+LQW� 3DW
V 7RROV KDV WKH 725; ELWV� LQ5� GULYH� DQG DOOHQ W\SH VHWV DW ERWK RI WKHLU ORFDWLRQV� ��UG DQG
)DLUPRQW� 6DQ'LHJR� ����� �������� DQG ���(O&DMRQ%OYG�� (O &DMRQ� ����� ��������� ,Q WKH
0LUDPDU DUHD� FKHFN RXW0DUVKDOO·V ,QGXVWULDO+DUGZDUH DW ����3URGXFWLRQ$YHQXH� 6DQ'LHJR�
����� ���������

*ORULD DQG -HII 'RGJH RUJDQL]HG DQ ³,PSURPSWX 5XQ´� E\ XVLQJ WKH FOXE H�PDLO OLVW� IRU 6DWXUGD\�

-DQXDU\ ��� 7KLUWHHQ FDUV VKRZHG XS� KDG D SLFQLF DW /DNH 0RUHQD� DQG WKHQ FUXLVHG RYHU WKH 6XQULVH

+LJKZD\� VWRSSLQJ WR HQMR\ WKH YLHZV�
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6'0&�DW�WKH�6DQ�'LHJR�

,QWHUQDWLRQDO�$XWR�

6KRZ�
)HEUXDU\ �²�

0�

D]GD KDV DVNHG 6'0& LIZH
ZRXOG OLNH WR KHOS RXW� RQFH
DJDLQ� LQ0D]GD
V GLVSOD\ DW WKH
6DQ'LHJR ,QWHUQDWLRQDO$XWR

6KRZ�9ROXQWHHUVZLOO WDONZLWK WKH SXEOLF DERXW
WKH QHZ0LDWD DQG KDQG RXW 6DQ'LHJR0LDWD
&OXE UHFUXLWLQJ FDUGV WR LQWHUHVWHG DWWHQGHHV�

3DUWLFLSDWLRQ LV OLPLWHG �DW0D]GD
V UHTXHVW��
6KLIWV ZLOO EH IRXU KRXUV ORQJ� 7KHUH ZLOO EH WKUHH
VKLIWV SHU GD\� WZR YROXQWHHUV SHU VKLIW� 7KDW
V D
WRWDO RI RQO\ �� SHRSOH RYHU WKH IRXU GD\V RI WKH

VKRZ�0D]GDZLOO SURYLGH HTGG RQH�GD\ VKRZ
DGPLVVLRQ IRU WKH YROXQWHHUV�

,
YH DOUHDG\ VWDUWHG D OLVW RI LQWHUHVWHG YROXQ�
WHHUV� ,I \RX DUH LQWHUHVWHG LQ SDUWLFLSDWLQJ� SOHDVH
FRQWDFWPH E\ SKRQH RU H�PDLO DQG OHWPH NQRZ
ZKLFK GD\ �7KXUVGD\� )ULGD\� 6DWXUGD\ RU 6XQGD\�
\RX DUH DYDLODEOH� 6KLIWV ZLOO EH DVVLJQHG RQ D ILUVW�
FRPH EDVLV� , ZLOO GRP\ EHVW WR DVVLJQ VKLIWV
EDVHG XSRQ \RXU SUHIHUHQFHV� EXW REYLRXVO\ WKH
QXPEHU RI YROXQWHHUVZLOO OLNHO\ RXWQXPEHU WKH
DYDLODEOH VKLIWV� , ZLVKZH FRXOG OHW HYHU\RQH SDU�
WLFLSDWH EXW WKDW MXVW LVQ
W SRVVLEOH�0\ WKDQNV WR
HYHU\RQH IRU \RXU SDWLHQFH DQG XQGHUVWDQGLQJ�
³67()*28/'� ����� �������� RU

VWHI#PLDWD�QHW

%5$,167250�

FRPHV�WR�\RX��
)HEUXDU\ ��³��

7�
KHZRQGHUIXO
IRONV RI%5$,167250�5RVKDQ
DQG'DOL� DUH SODQQLQJ D JUHDW ZHHN�
HQGZLWK WKH 6$1',(*20,$7$

&/8% DW WKH KRPHRI%$5% DQG(//,27 6+(9
LQ 3RZD\� 7KLV HYHQWZLOO DOORZ \RX WR SXUFKDVH
DQG KDYH LQVWDOOHG WKH JUHDW %5$,167250
SURGXFWV ULJKW KHUH LQ 6DQ'LHJR�1R WUDYHO WLPH�
QR VKLSSLQJ� DQG EHVW RI DOO� VSHFLDO SULFHV�
%5$,167250ZLOO EH JLYLQJ DOO 6'0&PHP�
EHUV D ���GLVFRXQW RQ DOO SURGXFWV DQG LQVWDOOD�
WLRQ RI LWHPV SXUFKDVHG DW WKLV HYHQW�

,I \RX DUH SODQQLQJ WR KDYH RQH RI WKRVH
UHDOO\ QHDW VW\OH EDUV �OLNH WKH RQH RQ WKH 6KHY
V
��$(�� RU D VHW RI%5$,167250
V FRORUIXO
JDXJH IDFHV� D %5$,167250GXDO H[KDXVW
V\VWHP �ORRNV JUHDW� VRXQGV EHWWHU�� RU DQ\WKLQJ
HOVH \RXZDQW LQVWDOOHG� OLNH WKRVH KROLGD\ SUH�
VHQWV� &DOO %5$,167250DW ����� ��������
DQGPDNH DQ DSSRLQWPHQW� 7KLVZD\ \RXZLOO EH
JXDUDQWHHG D WLPH VORW GXULQJ WKHZHHNHQG�

%5$,167250ZLOO EH EULQJLQJ GRZQ ORWV
RI JUHDW LWHPV� ,I \RX
UH QRW VXUHZKDW \RXU FDU
QHHGV� EULQJ LW E\ DQG FKHFN WKLQJV RXW�+RZ
DERXW VRPH JUHDW�ORRNLQJ OHDWKHU WULP LWHPV� OLNH
D VKLIW ERRW"7KH\ UHDOO\ GR ORRN DQG IHHO JUHDW

DQG FRPH LQ DOO FRORUV� HYHQ WKH VSHFLDO ��$(
FRORUV� %5$,167250HYHQKDV ��$(JDXJH
IDFHV�

+HUH DUH VRPHZHHNHQG VSHFLDOV� MXVW IRU XV�

♦ ���� � ���� VXE�IUDPHEUDFHV DQG �����
FRFNSLW EUDFHV� ,I \RX KDYH D ����� \RX FDQ
JHW ERWK WKH IURQW VXE�IUDPH EUDFH DQG WKH
FRFNSLW EUDFH IRU ��� �D ��� VDYLQJV�� DQG
LQVWDOODWLRQ IRU MXVW ���� )URQW DQG UHDU VXE�
IUDPHEUDFH IRU RQO\ ���� ��� IRU LQVWDOOD�
WLRQ�

♦ +RZDERXW VRPHRI WKRVH EHDXWLIXO VLOYHU
JDXJH ULQJV"2Q VDOH IRU ���� D ��� VDYLQJV
DQG WKDW
V IRU DOO ILYH ULQJV�
,QVWDOODWLRQ LV ����

♦ 3RZHU 6WDFN$LU LQWDNH IRU ������� FDUV LQ
5HG�<HOORZ�%OXH� RU&DUERQ)LEHU IRU
���� 7KDW
V D ���GLVFRXQW �DQG RQO\ ���
WR KDYH LW LQVWDOOHG ULJKW KHUH LQ 6DQ'LHJR�

5HVHUYH D SODFH RQ \RXU FDOHQGDU IRU 6DWXUGD\
DQG 6XQGD\� )HEUXDU\ ����� IRU WKH ELJJHVW
DIWHUPDUNHW JRRGLHV HYHQW VLQFH 685)
1
6$)$5,�
$QGRQHPRUH WKLQJ� LW
V D 6'0&HYHQW� VR RI
FRXUVH WKHUHZLOO EH IRRG�

3XNH�2�5DPD�,,,�
6DWXUGD\�0DUFK ��

7�
KH WKLUG DQQXDO 3XNH�2�5DPDZLOO
EH KHOG RQ 6DWXUGD\�0DUFK ��WK�
0HHWLQJ VSRW DQG WLPHZLOO EH
DQQRXQFHG LQ WKH0DUFK QHZVOHWWHU�

7KHPLVVLRQ RI WKH3XNH�2�5DPD LV WR SURYLGH
WKH YHQXH WKDW LVPRVW OLNHO\ WRPDNH D SDVVHQJHU
LOO� 7KLV LV GRQH E\ GULYLQJ DVPDQ\ RI 6DQ'LHJR
&RXQW\
V WZLVWLHVW URDGV EDFN WR EDFN�+LJKODQG
9DOOH\5RDG�2OG -XOLDQ+LJKZD\�:\QROD5RDG�
&X\DPDFD+LJKZD\�(QJLQHHUV5RDG�0HVD
*UDQGH� DQG&RXVHU&DQ\RQZLOO DOO EH RQ WKH
PHQX�

6SHDNLQJ RI HDWLQJ� RI FRXUVHZHZLOO DJDLQ
VWDUW E\ �ORDGLQJ XS� DW'DOWRQ
V 5RDGKRXVH�
$IWHU D IXOO DIWHUQRRQRI �PRUH FXUYHV SHUPLOH�
WKDQPRVW SHRSOH KDYH HYHU H[SHULHQFHG� XQOHVV

8SFRPLQJ (YHQWV

)XWXUH�5XQV"�

1�

RZ LV WKH WLPH WR JHW \RXU FOXEPDJQHWLFV�:H KDYH ORWV RI RSHQ GDWHV DQG , NQRZ WKHUH

DUH D QXPEHU RI SHRSOH RXW WKHUH WKDW ZRXOG ORYH WR OHDG D UXQ� 7KLV LV WKH10.; ZD\
WR HDUQ \RXUPDJQHWLFV� ,I \RX DUH FRQFHUQHGZKHUH WR WDNH XV� GRQ
W EH�:H ORYH WR
GULYH RXU FDUV DQGZLOO JR DQ\ZKHUH \RXZDQW WR OHDG XV� 7KHUH DUH D ORW RI JUHDW SODFHV

LQ 6DQ'LHJR DQG WKH VXUURXQGLQJ DUHDV WR YLVLW�
:KHQ VRPHRQH QHZ OHDGV D UXQ WKH\ JHW WRPHHW ORWV RI QHZSHRSOH DQGZH DOO JHW WR VHH VRPHRI

WKH QLFHVW FRXQWU\VLGH LQ WKHZRUOG�:H OLYH LQ WKH SHUIHFW DUHD IRU WRS GRZQ GULYLQJ� 6RZK\QRW
VWHS XS DQG OHDG D UXQ" ,I \RX DUH XQVXUH KRZ WRSXW RQH WRJHWKHU� MXVW FRQWDFWPH DW
PRQWHJRP#DRO�FRPRU ����� ���������

5HPHPEHU� LI <28 GR QRW OHDG D UXQ� WKHUHZRQ
W EH DQ\ UXQV� 6R� VWHS XS� EH FRXQWHG� HDUQ \RXU
PDJQHWLFV� VKRZ XV DOO VRPHWKLQJ H[FLWLQJ RU MXVW SODLQ IXQ� DQG WDNH XV VRPHSODFH WR HDW� <RXZLOO EH
WKH WRDVW RI WKH 6'0&�
³*(5,&$86$5$12

(YHQWV &RRUGLQDWRU

\RX FDPHZLWK XV RQ3XNH�2�5DPD ,,� ZHZLOO
VHH LI WKHUH LV DQ\ERG\ OHIWZKRZDQWV WR($7
DJDLQ�

0DUN RXW 6DWXUGD\�0DUFK ��WK LI \RXZDQW
WR VWUHWFK \RXU0LDWD
V OHJV� <RXU DUPVZLOO EH
WLUHG DW WKH HQGRI WKH GD\ DIWHU WXUQLQJ WKH VWHHU�
LQJZKHHO VRPXFK�

0F.DPH\�

$XWRFURVV�6FKRRO�
)ULGD\�$SULO �

:�

H RQFH DJDLQ KDYH DQ RSSRUWX�
QLW\ IRU0LDWD FOXEPHPEHUV WR
DWWHQG DQ DXWRFURVV VFKRRO�
SXW RQ E\ WKH EHVW IRONV LQ WKH

ZRUOG WR GR WKLV³ WKH0F.DPH\ DXWRFURVV
IRONV�

, DPQRZ DFFHSWLQJ UHJLVWUDWLRQV IRU 3KDVH �
DQG3KDVH � FODVVHV� 3UHUHTXLVLWH IRU 3KDVH � LV
KDYLQJ DWWHQGHG3KDVH ��
'DWH� )ULGD\�$SULO �� ���� � DOO GD\
3ODFH�4XDOFRPP6WDGLXP
3ULFH� 5LJKW QRZ LW
V DERXW ����� EXW ,
PZRUN�
LQJ DW JHWWLQJ LW IRU OHVV� HVSHFLDOO\ LI ZH JHW
HQRXJK IRONV WR KDYH WZR3KDVH � VFKRROV�

,I \RX DUH VHULRXV DERXW DXWRFURVVLQJ� ,ZRXOG
KLJKO\ UHFRPPHQG \RX DWWHQGLQJ RQH RI WKHVH
FODVVHV� $VN DQ\RQHZKR
V HYHU DWWHQGHG DERXW
KRZPXFK WKH\ OHDUQHG DQGKRZ WKHLU VNLOO OHYHO
LPSURYHG�4XLWH IUDQNO\� ,
P DZDONLQJ �GULYLQJ"�
WHVWLPRQLDO� (YHQ LI \RX QHYHU GHFLGH WR DXWR�
FURVV� DWWHQG WKH3KDVH � VFKRROZLOOPDNH \RX D
PXFKEHWWHU VWUHHW GULYHU� , SODQ RQKDYLQJP\
���\HDU�ROG GDXJKWHU DWWHQG MXVW IRU WKDW UHDVRQ�

$IWHU )HEUXDU\ �� WKH VFKRROZLOO EH RSHQ WR
QRQ 6'0&SHRSOH� 6R JHW \RXU UHVHUYDWLRQV LQ
QRZ WR�

5DLQHU0XHOOHU
0$,1675((7'$7$
�����*2FHDQVLGH%OYG�����
2FHDQVLGH&$�����
YRLFH� ����� ��������
ID[� ����� ��������
H�PDLO� PVG#GVOQHWZRUNV�QHW

mailto:stef@miata.net
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$V RI -DQXDU\ ��� ����� WKHUH DUH ���PHPEHUVKLSV
FRQVLVWLQJ RI ���PHPEHUV�

0HPEHUVKLSV E\0LDWD &RORU�
�� 5HG
��:KLWH
�� %ODFN
��(PHUDOG*UHHQ
��0RQWHJR%OXH
�� 6LOYHU
�� 6DSSKLUH %OXH
��0DULQHU %OXH
��%5*
��/DJXQD %OXH
�� 6WDUOLJKW %OXH
� 7ZLOLJKW %OXH
�0HUORW
�0DULQD*UHHQ
�<HOORZ
��8QUHSRUWHG

• ,Q D WKXQGHUVWRUP �WRS GRZQ� IROORZHGE\
UDLQERZV

• ,Q WKH VQRZ �WRS XS�
• $QGPDQ\ RWKHUV WKDW , FDQ
W UHPHPEHU �2OG

WLPHUV GLVHDVH�

:KDW LVP\SRLQW" (YHU\ SHUVRQZKRKDV
PDJQHWLFVPHUHO\ VDLG WR WKHPVHOYHV� �+HUH LV
VRPHWKLQJ , OLNH WR GR���DQ\RQHZDQW WR FRPH
DORQJ"�7KH QH[W WKLQJ WKDW KDSSHQV LV WKHUH LV D
ZKROH EXQFK RI IRONVZKRZDQW WR FRPH DORQJ�
7KHQ WKH&OXE0DJQHWLFV DUH SUHVHQWHG�

6RPHSHRSOH DUH UHOXFWDQW WR YROXQWHHU WR SXW
RQ D GULYLQJ HYHQW IRU WKH FOXE EHFDXVH WKH\ IHDU
WKDW QR RQHZLOO KDYH D JRRG WLPH�1RW WRZRUU\�
0\ H[SHULHQFH LV WKDW WKHPHPEHUV RI WKLV FOXE
ZLOO QRW RQO\+$9(D JRRG WLPH� WKH\ DUH
'(7(50,1('WRKDYH D JRRG WLPH� 6SHDNLQJ
IURPH[SHULHQFH� WKHUH LV QRWKLQJPXFKPRUH
UHZDUGLQJ WKDQ WKH IHHOLQJ \RX JHW DW WKH HQG RI D
UXQ WKDW \RX KDYH OHG� )LUVW LV WKH5(/,() WKDW
\RX JRW LW GRQH� WKHQ WKH MR\ RI HYHU\RQH WHOOLQJ
\RXZKDW D JRRG WLPH WKH\ KDG� 7KDW
V ZK\ DOO
\RX KDYH WR GR LV SODQ VRPHWKLQJ WKDW \RX HQMR\�
$OVR� WKHUH DUH SHRSOH OLNHPHZKRZRXOG EH
JODG WR KHOS \RX SODQ \RXU ILUVW HYHQW DQG JHW \RX
\RXUPDJQHWLFV�
:KR·V QH[W"
³67(9(:$,'

,�:$17�0$*1(7,&6��

/�
DXULH DQG , KDG EHHQ FOXEPHPEHUV IRU
D IHZPRQWKVZKHQ /DXULH \HOOHG WKLV DW
PH� 6KH KDG VHHQ&OXE0DJQHWLFV RQ
RWKHU SHRSOH
V FDUV� DQG VKHZDQWHG

VRPH WRR� 6R GLG ,� EXW EHLQJ WKH VK\ DQG UHWLULQJ
JX\ WKDW , DP� , GLGQ
W ZDQW WRPDNH D ELJ GHDO
RXW RI LW� 1RZZH KDYH WKHP���IRU ERWK FDUV�
+RZGLGZH JHW WKHP"

7KH 6'0&KDV FKRVHQ WR SUHVHQW WKH FOXE
PDJQHWLFV WR DQ\PHPEHUZKR SODQV DQG H[H�
FXWHV D GULYLQJ HYHQW IRU WKH FOXE� 7KLV LV REYL�
RXVO\ DQ LQFHQWLYH IRU IUHVK LGHDV DQG D ODUJHU
PHPEHU LQYROYHPHQW� ,Q0DUFK RI �����0$5.

DQG&$7+<%227+ DVNHG XV LIZHZRXOG SXW
WRJHWKHU D IXQ UXQ LQ FRQMXQFWLRQZLWK WKH
&KLOGUHQ
V+RVSLWDO IXQG UDLVHU WKDWZDV WR EH
KHOG LQ0D\�:H DJUHHG�0DUN JDYH XV WKH SXVK�
DQG KH DQG&DWK\ DFFRPSDQLHG XV RQ WKH SUH�
UXQ� 7KLVZDV WKH ILUVW 3XNH�2�5DPD� �0RUH

WXUQV SHU PLOH WKDQ HYHU EHIRUH��
:H JRW RXUPDJQHWLFV EHIRUHZH VWDUWHG WKH

UXQ�+RZFRPH WKHVH VWXSLG WKLQJVPDGH XV VR
H[FLWHG"0D\EH EHFDXVH WKH\ V\PEROL]H H[FHO�
OHQFH� 6RPHERG\PXVW WKLQN VR EHFDXVH , HYHQ
KDG RQH VWROHQ DW WKH&RURQDGR 6SHHG)HVWLYDO�

, EULQJ WKLV XS EHFDXVH WKH QHZ \HDU� <�.�
KDV VWDUWHGZLWK D EDQJ�:HKDYH SUHVHQWHGPDJ�
QHWLFV WR WZRPHPEHUV DOUHDG\� =$&.%52$'�
%(17� DOVR WKH3UHVLGHQW RI 62&$/0�ZDV SUH�
VHQWHG 6'0&PDJQHWLFV IRU OHDGLQJ WKH$QQXDO
+DQJRYHU5XQ� D MRLQW 6'0&DQG62&$/0
HYHQW� -,0 DQG&+$5/(1(%52.$: SXW WR�
JHWKHU D OHLVXUHO\ FRDVWDO UXQ WKDW LQFOXGHG D ELJ
OXQFK DW WKH HQG� 7KH<�.FDOHQGDU LV VWDUWLQJ WR
ILOO XS�:HKDYH WKH 6DQ'LHJR$XWR 6KRZ� WKH
6'0&DQQXDOPHHWLQJ� 3XNH�2�5DPD ,,,� 7KH
0DGRQQD ,QQ5XQ �7KH 6HDUFK IRU0DGRQQD
,,�� WKH UHWXUQ WR7KH*HWW\0XVHXP� DQG ORRN
ZH IRUZDUG WR WKH DQQXDO 7ZLOLJKW5XQ� 7KHUH LV
DOZD\V URRP IRUPRUH�

,W KDV DPD]HGPHKRZPDQ\ GLIIHUHQW LGHDV
WKHUH DUH UHZDUGLQJ SODFHV WR GULYH WR LQ RXU
0LDWDV� 7KDW LVZKDW WKLV FOXE LV DOO DERXW�:KHQ ,
ILUVW MRLQHG 6'0&� ,ZDV WROG WKDW WKLVZDV �D
GULYHUV FOXE QRW DQ RZQHUV FOXE�� , WKRXJKW WKDW
GLVWLQFWLRQZDV YHU\ GHVFULSWLYH� 6LQFH MRLQLQJ WKLV
FOXE� , KDYH EHHQ WR DOO RI WKH IROORZLQJ SODFHV�

• 5DLOURDG0XVHXP
• ([SHULPHQWDO$LUFUDIW$VVRFLDWLRQ
• 2O\PSLF7UDLQLQJ&HQWHU
• 7LMXDQD(VWXDU\
• %RUUHJR 6SULQJV IORZHU ILHOGV
• *HWW\0XVHXP
• 866&RURQDGR �'HDWKVWDU�
• (YDQV$XWR0XVHXP
• 0&5'0XVHXP
• 2Q WKH EDVH DW &DPS3HQGOHWRQ
• 'XGOH\
V� VRPDQ\ WLPHV , FDQ
W FRXQW�
• 5HVWDXUDQWV HYHU\ZKHUH

3UHVLGHQW sV PHVVDJH

)RU 6DOH� ¶��0�HGLWLRQ �0DULQD*UHHQ�� +DV DOO
WKH XVXDO0JRRGLHV �OHDWKHU�1DUGLZRRG� SUH�
PLXP VRXQG V\VWHP� D�F� HWF�� DQGPDQ\ H[WUDV�
LQFOXGLQJ$%6� IDFWRU\ UHPRWH DODUP� UHDO RLO SUHV�
VXUH LQGLFDWRU� IURQW DQG UHDU VNLUWV� OXJJDJH UDFN�
IUHH�IORZ DLU ILOWHU� DQG RWKHUV� 7KH FDU ZDV SXU�
FKDVHG LQ$UL]RQD� DQG GULYHQ LQ&DOLIRUQLD� 9HU\
ZHOOPDLQWDLQHG� ZLWK RQO\ ������PLOHV RQ WKH
RGRPHWHU� $VNLQJ ��������
0DUN 6KXVWHUPDQ DW HPVKXVWHUPDQ#XVD�QHWRU
����� ��������� 3KRWR FDQ EH H�PDLOHG RQ UHTXHVW�

)RU 6DOH� ���5DFLQJ7LUHV� %)*RRGULFK&RPS
7�$5��������=5�� RYHU ��� WUHDG�
����2%2�*UHJ ����� ���������

)RU 6DOH� 
��0HGLWLRQ �0HUORW� OLNH QHZ FRQGL�
WLRQ� V\QWKHWLF RLOV� D�F� FUXLVH FRQWURO� DP�IP
FDVV�FG SOD\HU�.RQL VKRFNV� VWDLQOHVV EUDNH OLQHV�
UHDO RLO SUHVVXUH JDXJH�

, VWLOO KDYHPDQ\ JRRGLHV WKDW FDPH RIIP\0LDWD�
6HEULQJ VXSHUFKDUJHU� -	6 NQRFN VHQVRU NLW� IDF�
WRU\PXGJXDUG� DLU GDP� UHDU VNLUW �DOO SDLQWHG
0HUORW�� KDUG WRS �SDLQWHG0HUORW�� (G+DQVRQ
FXVWRPH[KDXVW V\VWHP� WDQ WRQQHDX FRYHU DQG
FKURPH VW\OH EDU� DQ DOPRVW�FRPSOHWH FROOHFWLRQ
RI0LDWD0DJD]LQH� 3OXVPDQ\ RWKHU XVHIXO LWHPV
DOO IRU �����0LDWDV� &DOO DQ\WLPH�
.HQ DW ����� �������� RU NHQH#QFWLPHV�QHW�

&ODVVLILHG DG VSDFH LV SURYLGHG IUHH RI FKDUJH WRPHPEHUV�
3OHDVH LQFOXGH \RXU QDPH� WHOHSKRQH QXPEHU DQG (�PDLO
DGGUHVV �LI DSSOLFDEOH�ZLWK HDFK VXEPLVVLRQ�

&ODVVLILHG $GV

mailto:emshusterman@usa.net
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