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/HJLRQ�PHPEHUV�ZKLOH�KDYLQJ�VRPH�IXQ���7KH 
FRQYHQWLRQ�LQFOXGHG�WKH�QRPLQDWLQJ�DQG�YRWLQJ�RQ�QHZ�
'HSDUWPHQW�RIILFHUV���,W�ZDV�D�ELW�VXUSULVLQJ�WR�VHH�WKH�
HQWLUH�VODWH�RI�QRPLQDWLRQV�JR�XQRSSRVHG���3HUKDSV�E\�
QH[W�FRQYHQWLRQ�LQWHUHVW�LQ�VHUYLFH�DW�WKH�'HSDUWPHQW�
OHYHO�ZLOO�\LHOG�PRUH�FDQGLGDWHV���,�ORRN�IRUZDUG�WR�RXU�
FHQWHQQLDO�FHOHEUDWLRQ�RQ�7KXUVGD\�����$XJXVW������
DW���30�DW�7KULYLQJ�7UHH�&RIIHH�+RXVH��GHWDLOV�RQ�3*�
�����7KLV�,VODQG�3DUN�FDIH�ERDVWV�ZDWHUIURQW��RXWGRRU�
VHDWLQJ��JUHDW�IRRG�DQG�IULHQGO\�SURSULHWRUV���,�XUJH�DOO�
PHPEHUV�WR�DWWHQG�RXU�QH[W�PHHWLQJ�RQ�7XHVGD\����
$XJXVW������DW���30�LQ�WKH�&RPPXQLW\�5RRP�DW�WKH�
3RUWVPRXWK�3ROLFH�6WDWLRQ���7KLV�LV�D�EUDQG�QHZ�IDFLOLW\�
DQG�LV�D�JUHDW�RSSRUWXQLW\�IRU�XV�WR�GHPRQVWUDWH�RXU�
FRPPLWPHQW�WR�ODZ�DQG�RUGHU���3OHDVH�UHDFK�RXW�WR 
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'DYLG�&URZ��6HUJHDQW-DW-$UPV 

'DYH�'XJJDQ��&KDSODLQ���5HFHQW�3DVW�&RPPDQGHU 
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127(��7KLV�QHZVOHWWHU�LV�SULQWHG�LQ�D�ODUJHU�IRUPDW�IRU�
WKRVH�ZLWK�YLVLRQ�FKDOOHQJHV���3OHDVH�PDNH�DQ�HIIRUW�WR�
VSHDN�XS�DW�PHHWLQJV�DQG�HYHQWV�IRU�WKRVH�ZKR�DUH 
VXIIHULQJ�KHDULQJ�ORVV�GXH�WR�DJH�RU�ODFN�RI�KHDULQJ 
FRQVHUYDWLRQ�GXULQJ�WKHLU�VHUYLFH���$Q\�PHPEHU�QHHGLQJ�D�
ULGH�WR�3RVW����PHHWLQJV�RU�HYHQWV�FDQ�FDOO��������������
�OHDYH�PHVVDJH��WR�PDNH�DUUDQJHPHQWV���7KLV�DZDUG-
ZLQQLQJ�QHZVOHWWHU�KDV�DQ�LQLWLDO�GLVWULEXWLRQ�RI�����FRSLHV�
SHU�LVVXH�ZLWK�FRXQWOHVV�SDVV-DORQJ�UHDGHUVKLS�DQG�D�ZHE�
SUHVHQFH���:H�ZHOFRPH�VXEPLVVLRQ�RI�SKRWRV��DUWLFOHV�DQG�
FDOHQGDU�LWHPV�IURP�PHPEHUV��RWKHU�3RVWV�DQG�8QLWV��WKH 
'HSDUWPHQW�DQG�YHWHUDQ-IULHQGO\�RUJDQL]DWLRQV�IRU 
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3RUWVPRXWK��5,��������RU�ULSRVW��OHJLRQ#DRO�FRP� 
0HPEHU��1DWLRQDO�$PHULFDQ�/HJLRQ�3UHVV�$VVRFLDWLRQ�
�1$/3$���ZZZ�QDOSD�RUJ����1RWH���6RPH�SKRWRV�LQ�WKH�
LVVXH�FRXUWHV\�RI�7��&HUFHQD�	�/��=DJDJOLD-*XWLHUUH]� 

%H�JUHHQ�DQG�VDYH�3RVW����WKH�FRVW�RI�SURGXFWLRQ�DQG 
PDLOLQJ���6XEVFULEH�WR�UHFHLYH�³),´�YLD�H-PDLO�LQ�IXOO�FRORU�
LQ�DQ�HDV\-WR-VKDUH�3')�IRUPDW���,W¶V�IUHH��PHPEHUVKLS�
QRW�UHTXLUHG���6HQG�\RXU�H-PDLO�DGGUHVV�WR 
U LSRVW��OHJ LRQ#DRO �FRP� 
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IRU�WKH�SDVW�VHYHUDO�\HDUV���,Q�P\�QHZ�UROH�DV 
&KDSODLQ��,�KRSH�WR�FRQWLQXH�WKH�IHOORZVKLS�DV�ZH�
KHOS�PDNH�VXUH�RXU�PHPEHUV�DUH�LQ�JRRG�KHDOWK�
DQG�JRRG�VSLULWV� 
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PHPEHU�&DUO�3HWHUVHQ—D�1RUPDQG\�LQYDVLRQ 
SDUWLFLSDQW���$W�ULJKW���/*(1�0LFKDHO�)O\QQ�SUHVHQWV�
KLV�FKDOOHQJH�FRLQ�WR�PH�DW�RXU�$QQXDO�0HHWLQJ�LQ�
0D\���:KDW�DQ�KRQRU� 
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ZKR�PD\�QHHG�DVVLVWDQFH�ZLWK�ZDWHULQJ�
D�JDUGHQ��ZDONLQJ�D�GRJ�RU�D�OLVWHQLQJ�
HDU���KDOI�KRXU�RI�\RXU�WLPH���3OHDVH�
UHDFK�RXW�WR�PH�LI�\RX�DUH�LQ�QHHG� 
:H�ZLOO�WU\�WR�ILQG�UHVRXUFHV�WR�LPSURYH�
\RXU�TXDOLW\�RI�OLIH� 
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JXHVWV�HQMR\HG�RXU�VSHFLDO�JXHVW�VSHDNHU�
/*(1�0LFKDHO�)O\QQ�ZKR�SHUVRQDOO\ 
SUHVHQWHG�KLV�FKDOOHQJH�FRLQ�WR�DOO�DWWHQGHHV�
DIWHU�HGXFDWLQJ�XV�RQ�WKH�)RXU�3LOODUV�WRSLF�RI�
1DWLRQDO�6HFXULW\���3RVW����KDV�����PHPEHUV��
���RI�ZKRP�KDYH�DOUHDG\�UHQHZHG�IRU���������
,I�\RX�DUH�ZRQGHULQJ�DERXW�\RXU�PHPEHUVKLS�
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IRXQGLQJ�RI�7KH�$PHULFDQ�/HJLRQ�DQG�WKH�DQQLYHUVDU\�RI�WKH�&KDUWHU�IRU�$PHULFDQ�/HJLRQ�3RVW�
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PHDWEDOO�GLQQHU��FRIIHH�DQG�GHVVHUW���7KHUH�ZLOO�DOVR�EH�D�������UDIIOH�DQG�VXUSULVH�HQWHUWDLQPHQW���
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3RVW����PHPEHU�%LOOLH�'LHW]�VHUYHG�GXULQJ�::,,���+H�ZDV�VHOHFWHG�IRU�WKH 
��-81������+RQRU�)OLJKW��,�ZDV�IRUWXQDWH�WR�EH�GHVLJQDWHG�KLV�JXDUGLDQ���
$V�ZH�ERDUGHG�WKH�EXV�WR�KHDG�WR�WKH�DLUSRUW��WKH�
VHQVH�RI�H[FLWHPHQW�ZDV�KLJKOLJKWHG�E\�WKH�3DWULRW�
*XDUG�5LGHU��3*5��PRWRUF\FOH�HVFRUW���7KH�FURZG�
DPDVVHG�WR�JUHHW�XV�DW�WKH�DLUSRUW�ZDV�QHDUO\�RYHU�
ZKHOPLQJ���8SRQ�DUULYDO��RXU�IOLJKW�ZDV�KRQRUHG�ZLWK�D�

ZDWHU�FDQQRQ�VDOXWH�DV�ZH�WD[LHG�WR�WKH�JDWH���$QRWKHU�KXJH�FURZG�ZHOFRPHG�XV�
WR�'&���2XU�ILUVW�VWRS�ZDV�WKH�::,,�0HPRULDO�ZKHUH�ZH�ZHUH�PHW�E\�6HQDWRU�
-DFN�5HHG���7KHQ�ZH�YLVLWHG�WKH�.RUHDQ��9LHWQDP��/LQFROQ��$LU�)RUFH�DQG�,ZR�-LPD�
0HPRULDOV���2QH�WKLQJ�RXU�JURXS�OLNHG�PRVW�ZDV�WKH�³SROLFH�HVFRUW´�ZKLFK�FOHDUHG�
WUDIILF�HQDEOLQJ�DQ�RWKHUZLVH�LPSRVVLEOH�PLVVLRQ���7KH�ZKLUOZLQG�WRXU�ILQLVKHG�LQ�
WLPH�WR�ZLWQHVV�WKH�FKDQJLQJ�RI�WKH�JXDUG�DW�WKH�7RPE�RI�WKH�8QNQRZQV�DW 
$UOLQJWRQ�1DWLRQDO�&HPHWHU\�IROORZHG�E\�D�EDQTXHW�DQG�PDLO-FDOO���7KH�SDWULRWLVP�
RQ�GLVSOD\�LQ�'&�FRQILUPHG�WKH�DSSUHFLDWLRQ�RXU�FLWL]HQV�KDYH�IRU�YHWHUDQV���7KH�
5,�)LUH�&KLHIV�WHDP�KDV�FUHDWHG�D�WUDGLWLRQ�ZRUWK\�RI�RXU�VXSSRUW���,�DP�FRQILGHQW�
QHLWKHU�%LOOLH�QRU�,�ZLOO�HYHU�IRUJHW�WKLV�GD\���,�DP�JUDWHIXO�,�KDG�WKH�KRQRU�WR�EH�
%LOOLH¶V�JXDUGLDQ�DQG�ZRXOG�UHFRPPHQG�YROXQWHHULQJ�IRU�RU�GRQDWLQJ�WR�WKH�+RQRU�
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6LQFH�ODVW�-XQH��ZH¶YH�EHHQ�VWRULQJ 
WDWWHUHG�IODJV�DW�9):�3RVW��������:H¶UH�
WKDQNIXO�WR�RXU�IULHQGV�DW�$PHULFDQ 
/HJLRQ�3RVW����-:DUUHQ�IRU�DOORZLQJ�XV�
WR�SDUWLFLSDWH�LQ�WKHLU�DQQXDO�FHUHPRQ\���
7KRXVDQGV�RI�IODJV�ZHUH�LQVSHFWHG��VRUWHG�
DQG�FHUHPRQLDOO\�UHWLUHG�E\�YROXQWHHUV� 
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WDON�WR�YLVLWRUV�DERXW�WKHLU�9LHWQDP�H[SHULHQFH��SURYLGH�JULHI�VXSSRUW��VHFXULW\��
HWF���7R�OHDUQ�PRUH�RU�YROXQWHHU��YLVLW�ZZZ�PRYLQJZDO OQHZSRUW �RUJ � 
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2Q���-81(�������LQFRPLQJ�&RPPDQGHU�
*XWLHUUH]�SUHVHQWHG�D��������VFKRODUVKLS�WR�
&DOHE�+LO\DUG�ZKR�SODQV�WR�DWWHQG�WKH 
8QLYHUVLW\�RI�5KRGH�,VODQG�WR�VWXG\�0XVLF 
(GXFDWLRQ���+LV�RQH-SDJH�ZLQQLQJ�HVVD\ 
IRFXVHG�RQ�WKH�IRXQGLQJ�RI�7KH�$PHULFDQ 
/HJLRQ�DQG�ZKHWKHU�
WKH�RUJDQL]DWLRQ�LV�
VWLII�HIIHFWLYH�IRU 
WRGD\¶V�YHWHUDQV�
DQG�WKH 
FRPPXQLWLHV�LQ�
ZKLFK�ZH�VHUYH� 
&RQJUDWXODWLRQV��
&DOHE� 
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,Q�0D\��YROXQWHHUV�FRQGXFWHG�
UHIODJJLQJ�RI�QHDUO\�����JUDYHV�LQ�
3RUWVPRXWK���7KH�YHWHUDQ�JUDYH�
GDWD�FROOHFWLRQ�SURMHFW�DOVR 
LQFOXGHV�UHFRUGLQJ�QDPH��GDWH�RI�
ELUWK�DQG�GHDWK��EUDQFK�RI 
VHUYLFH��ZDU�HUD��HWF��DQG 
SKRWRJUDSKLQJ�HDFK�KHDGVWRQH�
PDUNHU���6KRXW�RXW�WR�WKH�6FRXWV�
IRU�DVVLVWLQJ���3URMHFW�%OXH�6WDU�
&RRUGLQDWRU�&DURO\Q�(YDQV-
&DUEHU\�HYHQ�WRRN�WKH�IHUU\�WR�
3UXGHQFH�,VODQG�WR�IODJ�JUDYHV�
WKHUH���1RZ�WKDW¶V�GHGLFDWLRQ�� 


