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From the Conductor’s Desk  

W HOO�VXUSULVH��VXUSULVH��,¶P�VXUH�QRQH�RI�\RX�DWWHQGLQJ�WKH�
FRQYHQWLRQ�H[SHFWHG�WR�VHH�PH�ULGLQJ�LQ�WKLV�FKDLU�DJDLQ��,W¶V�

QRW�PLQH�DQ\PRUH��,�KDQGHG�RYHU�WKH�'LUHFWRU�SRVLWLRQ�WR�D�QHZ�SHUVRQ��*DU\�%XWWV��
DQG�KH�DVNHG�PH�WR�ZULWH�RQH�PRUH�FROXPQ�� 

7KLV�ZLOO�JLYH�PH�D�FKDQFH�WR�VD\�JRRGE\H�DQG�WKDQN�\RX�
DOO� IRU� IRXU� ZRQGHUIXO� \HDUV� DV� \RXU� 'LUHFWRU�� 7KH�
FRQYHQWLRQ�ZDV�OLNH�SDVVLQJ�D�PLOHVWRQH�RI�VRUWV��1RW�WKH�
6ZHGLVK� PLOVWHQ� ³PLOHVWRQH´� LQ� WKH� SLFWXUH�� EXW� KDYLQJ�
KDG� WKH�KRQRU�RI�VHUYLQJ�\RX� IRU�IRXU�\HDUV��7KRVH�ZHUH�
IRXU�ZRQGHUIXO�\HDUV�DQG�,�KRSH�,�GLG�VRPHWKLQJ�IRU�\RX�
WR�PDNH�\RX�UHPHPEHU�WKHP�DV�JRRG�\HDUV�DV�ZHOO� 
 

1RZ� LW¶V� RQ� RWKHU� WDVNV�� ,� YROXQWHHUHG� WR� EHFRPH� WKH�
ZHEPDVWHU� IRU� WKH�&DMRQ�'LYLVLRQ� DQG� DIWHU� D� VORZ� VWDUW�
DQG� SUREOHPV� ZLWK� VRIWZDUH� �ZKHUH� KDYH� ,� KHDUG� WKDW�
EHIRUH"�� ,� KRSH� ,� KDYH� LW� DOO� XQGHU� FRQWURO� QRZ�� /HW�PH�
NQRZ� LW� \RX� VHH� VRPHWKLQJ� WKDW� QHHGV� WR� EH� DGGHG��
FRPSOHWHG�RU�FKDQJHG�� 
 

,�ZRQ¶W�ZULWH�PXFK�DERXW�WKH�FRQYHQWLRQ��WKHUH�ZLOO�PRUH�
LQ� WKLV� LVVXH� VR� \RX� FDQ� UHDG� DOO� DERXW� LW�� %XW� ,� ZDQW� WR�
WKDQN�DOO�RI�\RX�ZKR�VHUYHG�RQ�WKH�FRPPLWWHHV�WR�PDNH�WKLV�FRQYHQWLRQ�WKH�VXFFHVV�
,� WKLQN� LW�ZDV��$QG�WKDQNV� WR�DOO�RI�\RX�ZKR�DWWHQGHG�� LW�ZDV�D�SOHDVXUH� WR�VHH�VR�
PDQ\� FRPLQJ� DQG� HQMR\LQJ� WKHPVHOYHV�� -XVW� WKLQN� DERXW� LW�� LQ� IRXU� \HDUV� ZH� DUH�
GRLQJ�WKLV�DJDLQ�LQ�WKH�&DMRQ�'LYLVLRQ� 
 

:H�ZLOO� KDYH� RXU� IDOO� PHHWLQJ� LQ� +HQGHUVRQ�� 1HYDGD� RQ� 1RYHPEHU� ����:H� DUH�
KRSLQJ� WR� VHH� DOO� RI� \RX� LQ� RXU�1HYDGD� JURXS� DW� WKH�PHHW�� DQG� LI� \RX� DUH� LQ� WKH�
QHLJKERUKRRG��,�KRSH�PDQ\�RWKHUV�ZLOO�GURS�LQ��,�VXUHO\�ZLOO� 
 

$QG�ZLWK�WKDW�,�WKLQN�,�ZLOO�TXLHWO\�VQHDN�RXW�RI�WKLV�FKDLU�DQG�OHDYH�LW�ZDUPHG�XS�
IRU�*DU\�ZKHQ�KH�UHWXUQV�IURP�KLV�YDFDWLRQ��6HH�\RX�DURXQG� 
 

3HU�+DUZH 
)RUPHU�'LUHFWRU��&DMRQ�'LYLVLRQ��365 
ZHEPDVWHU#FDMRQGLYLVLRQ�RUJ 

7KDQN�<RX��3HU 
,�NQRZ�,�ZULWH�IRU�HYHU\�PHPEHU�RI�WKH�&DMRQ�'LYLVLRQ�%RDUG�RI�'LUHFWRUV�DQG�DO�
VR��,�DP�VXUH��IRU�WKH�PHPEHUV�RI�WKH�&DMRQ�'LYLVLRQ�DV�ZHOO�DV�RXU��VLVWHU�GLYLVLRQV�
LQ�H[WHQGLQJ�D�VLQFHUH�³7KDQN�<RX´�LQ�DSSUHFLDWLRQ�RI�WKH�GHGLFDWLRQ��HQWKXVLDVP��
DQG�UHVRXUFHV�\RX�KDYH�EURXJKW�WR�WKH�OHDGHUVKLS�RI�WKH�&DMRQ�'LYLVLRQ�GXULQJ�WKH�
SUHYLRXV�IRXU�\HDUV����<RXU�FDOP�GHPHDQHU�FRXSOHG�ZLWK�\RXU�VSHFLDO�JLIW�RI�DWWHQ�
WLRQ�WR�GHWDLO�KDV�VHW�D�VWDQGDUG�IRU�WKH�OHDGHUVKLS�RI�WKH�'LYLVLRQ�WR�ZKLFK�ZH�DOO�
DVSLUH�� 
 

2I�FRXUVH��LW�LV�QR�DFFLGHQW�WKDW�\RX�ZHUH�DVNHG�WR�WDNH�RQ�D�FRQWLQXLQJ�SRVLWLRQ�RQ�
WKH�&DMRQ�%RDUG�RI�'LUHFWRUV-��:H�ZLOO�EH�WDSSLQJ�LQWR�\RXU�H[SHUWLVH�UHJXODUO\��� 
 
7KDQN�<RX� 
 
*DU\�%XWWV��005��'LUHFWRU��&DMRQ�'LYLVLRQ 
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$FKLHYHPHQW�3URJUDP 
�������������%\���%LOO�-DFREV 

$IWHU�VNLSSLQJ�DQ� LVVXH� WR�UHSRUW�
RQ� WKH� &RQWHVW� 5RRP� UHVXOWV�
IURP� WKH� $SULO� 7HPHFXOD� PHHW��
,¶P� NHHSLQJ� P\� SURPLVH� WR�
DGGUHVV�WKH�YDULRXV�FDWHJRULHV�LQ�
WKH� $FKLHYHPHQW� 3URJUDP� WKDW�
ZLOO� OHDG� \RX� WR� EHFRPH� DQ�

005�� � ,I� \RX¶OO� UHPHPEHU� �DQG� GRQ¶W� VKDNH� \RXU�
KHDG�\HV��EHFDXVH�,�KDG�WR�ORRN�LW�XS�P\VHOI��ZH�ZHUH�
JRLQJ� WR� GLVFXVV� WKH� &KLHI� 'LVSDWFKHU� $FKLHYHPHQW�
&HUWLILFDWH�� � 2SHUDWLRQ� LV� D� JURZLQJ� �DQG� YHU\� IDVW��
SDUW� RI� RXU� KREE\�� � ,� KDYH� UHFHLYHG� WKLV� &HUWLILFDWH�
P\VHOI��DORQJ�ZLWK�VHYHUDO�RWKHU� IRONV�� � ,�RQO\�EULQJ�
WKLV� XS� EHFDXVH� ZH� DOO� VXEPLWWHG� RXU� SDSHUZRUN� DW�
WKH� VDPH� WLPH� DQG� UDQ� LQWR� VHYHUDO� GLIIHULQJ�
LQWHUSUHWDWLRQV� RI� WKH� UXOHV�� � ,� EHOLHYH� WKDW� WKLV� KDV�
EHHQ� ZRUNHG� RXW�� EXW� WKHUH� ZLOO� EH� SODFHV� LQ� WKH�
IROORZLQJ� GLVFXVVLRQ�ZKHUH� ,¶OO� FDXWLRQ� \RX� WR� NHHS�
JRRG� UHFRUGV� DQG� SRLQW� RXW� ZKHUH� WKH� ]LQJHUV� PD\�
DULVH��� 
 
+DYLQJ� VDLG� WKDW�� JR� WR� WKH� 105$� ZHEVLWH�� DQG�
XQGHU� (GXFDWLRQ�� $FKLHYHPHQW� 3URJUDP�� DQG�
&DWHJRULHV�� UHDG� WKH� &KLHI� 'LVSDWFKHU� UXOHV�� � $OVR��
SULQW� RXW� WKH� WZR� IRUPV� WKDW� DUH� DW� WKH� HQG� RI� WKH�
UXOHV���6WHSSLQJ�EDFN�KHUH��IRU�D�PLQXWH��DIWHU�\RX�DUH�
RYHUFRPH�ZLWK� DOO� WKH� UHTXLUHPHQWV� DQG� SDSHUZRUN��
ZKDW�WKH�105$�LV� WU\LQJ� WR�GR� LV��HVVHQWLDOO\��KRRN�
\RX� XS� ZLWK� SRVVLEO\� PRUH� H[SHULHQFHG� PRGHOHUV�
ZKR� DUH� LQ� D� FOXE� RU� ZKR� KDYH� OD\RXWV� DQG� KROG�
UHJXODU� RSHUDWLQJ� VHVVLRQV�� � 7KH� SURJUDP� WULHV� WR�
ZRUN�\RX�XS�IURP�EHLQJ�DQ�HQJLQHHU��VHHPLQJO\�WKH�
HDVLHVW�� WR� GLVSDWFKHU� �SRVVLEO\� WKH� KDUGHVW��� � ,� ZLOO�
QRW� OLH�� WKLV� &HUWLILFDWH� ZLOO� WDNH� D� ORQJ� WLPH� DQG�
UHTXLUHV� H[WUHPHO\� JRRG� UHFRUGV�� � <RX� ZLOO� QRWLFH�
WKDW� SDJH� �� RI� WKH� 624� IRUP� DQG� SDJH� �� RI� WKH�
5HFRUGV� DQG� 9DOLGDWLRQ� IRUP� DUH� H[DFWO\� WKH� VDPH��
WKLV�LV�RQH�RI�WKH�IRUPV�WKDW�DEVROXWHO\�PXVW�EH�NHSW�
XS� WR� GDWH�� VR� WDNH� LW� ZLWK� \RX� HYHU\� WLPH� \RX�
RSHUDWH�� � $Q� DVLGH�� WKH� ³YHULILHG� E\´� FROXPQ� LV�
H[WUHPHO\�VPDOO���,QLWLDOV�DUH�QR�JRRG�KHUH���:KRHYHU�
VLJQV� WKLV�QHHGV� WR�ZULWH�VPDOO�DQG�FDQ�UXQ�RYHU� WKH�
OLQH���$OVR�PDNH�VXUH�WKH\�DUH�DQ�105$�PHPEHU�LQ�
JRRG�VWDQGLQJ���3DJH���RI�WKH�624�DQG�SDJH���RI�WKH�
5HFRUGV� DQG� 9DOLGDWLRQ� IRUP� DUH�� DOVR�� H[DFWO\� WKH�
VDPH�� � <RX� ZLOO� QRWLFH� WKDW� WKH\� UHTXLUH� MXGJHV�
DSSURYHG� E\� WKH� 5HJLRQ� $FKLHYHPHQW� 3URJUDP�
PDQDJHU�� �$W�ILUVW��,�ZLOO�DGPLW��,�ZDV�D�OLWWOH�PLIIHG�
E\�WKLV��EHFDXVH�,¶P�WKH�&DMRQ�'LYLVLRQ�$FKLHYHPHQW�
3URJUDP� PDQDJHU�� EXW� ,� IRXQG� WKDW� QRW� DOO� UHJLRQV�
KDYH�GLYLVLRQDO�IRONV�ZKR�GR�WKLV���$Q\ZD\��WKRVH�RI�

%\��'HQQLV�,YLVRQ��6XSHULQWHQGHQW 

The Buzzard's 
Roost 

,� NQRZ�ZH� MXVW� ILQLVKHG� WKH� �����2QWDULR�0DQLIHVW�
&RQYHQWLRQ� LQ� 6HSWHPEHU�� EXW� ,�ZDQWHG� WR� JLYH� \RX�
VRPH� LQVLJKW� LQWR� WKH� &DMRQ� 'LYLVLRQ
V� ILUVW� �����
PHHW�� )RU� WKRVH�RI� \RX�ZKR� DUH� XQDZDUH� RI� WKH� FLU�
FXPVWDQFHV��RXU�ODVW�PHHW�LQ�7HPHFXOD������ZDV�MXVW�
WKDW��6RPHWLPH�DURXQG�-DQXDU\�� WKH�IDFLOLW\�PDQDJHU�
IURP�WKH�6HQLRU�&HQWHU�FDOOHG�WR�LQIRUP�XV�WKDW�WKHUH�
ZDV�D�FKDQJH� LQ�SROLF\�DQG� WKDW�ZH�FRXOG�QR� ORQJHU�
KROG� PHHWV� WKHUH�� 7KLV� KDG� QRWKLQJ� WR� GR� ZLWK� RXU�
RUJDQL]DWLRQ� RU� PHPEHUV�� EXW� ZDV� GXH� WR� DQ� XSSHU�
PDQDJHPHQW� SROLF\� GHFLVLRQ� UHJDUGLQJ� DOO� RXWVLGH�
JURXSV��)RUWXQDWHO\��PHPEHUV�RI�WKH�&DMRQ�%RDUG�RI�
'LUHFWRUV� �%2'�� KDG� EHHQ� H[SORULQJ� SRVVLEOH� QHZ�
VLWHV�IRU�PHHWV�LQFOXGLQJ�WKH�2UDQJH�(PSLUH�5DLOZD\�
0XVHXP� �25(0���:H�FRQWDFWHG� WKH� HYHQW�PDQDJHU�
ZLWK�RXU�EXGJHW�DQG�IDFLOLW\�QHHGV��DQG�WKH\�PDWFKHG�
ZKDW�ZH�KDG�EHHQ�VSHQGLQJ�DW�7HPHFXOD��$IWHU�YLHZ�
LQJ�WKH�PXVHXP
V�RIIHU��WKH�%2'�YRWHG�XQDQLPRXVO\�
WR�KROG�WKH�6SULQJ�0HHW�DW�WKH�2(50�� 
 
,�DP�H[FLWHG�DERXW�KROGLQJ�D�PHHW�DW�D�UDLOZD\�PXVH�
XP��VLQFH�PRGHO�UDLOURDGHUV�DQG�SURWRW\SH�HTXLSPHQW�
DUH�D�QDWXUDO�FRPELQDWLRQ���7KH�PHHW¶V�IRUPDW�LV�VWLOO�
LQ�WKH�IRUPDWLYH�VWDJHV��EXW�DW�WKLV�SRLQW�LW�DSSHDUV�ZH�
VKRXOG� EH� DEOH� WR� RIIHU� D� QHZ� VODWH� RI� FOLQLFV��0RVW�
DUH� EUDQG� QHZ�� VRPH� DUH� ZLWK� FOLQLFLDQV� WKDW� KDYH�
QHYHU� EHIRUH� VKDUHG� WKHLU� WDOHQWV�� DQG� VRPH� GHPRQ�
VWUDWH�QHZ�WZLVWV�WR�D�WULHG�DQG�WUXH�FOLQLF�� 
 
2QH�H[DPSOH�LV�3HWH�6WHLQPHW]
V�IUHLJKW�FDU�ZHDWKHU�
LQJ� FOLQLF��ZH�KDYH� DOO� EHHQ� WR� KLV�ZRQGHUIXO�ZRUN�
VKRS�� 7KLV� WLPH� KH� LV� SUHVHQWLQJ� D� WZR-KRXU� FOLQLF��
7KH� ILUVW� KRXU�ZLOO� EH� LQ� WKH� ILHOG� WDNLQJ�SLFWXUHV�RI�
YDULRXV� IUHLJKW� FDUV�� WKHQ� HYHU\RQH�ZLOO�PRYH� WR� WKH�
FODVVURRP�ZKHUHE\�WKH�JRDO�ZLOO�EH�WR�WU\�WR�UHSOLFDWH�
WKH�SKRWRV�MXVW�WDNHQ�� 
 
6RPH�RWKHU�FOLQLFV�LQ�WKH�GHVLJQ�SKDVH�DUH�����8VLQJ�D�
5DVSEHUU\� 3L� WR�PDNH� D� GHYLFH� WKDW� SOXJV� LQWR� \RXU�
'&&�V\VWHP�DQG�DOORZV�\RX� WR�XVH�\RXU�SKRQH�DV�D�
WUDLQ�FRQWUROOHU��SUHVHQWHG�E\�D�QHZ�FOLQLFLDQ������6X�
SHU� GHWDLOLQJ� \RXU�1-VFDOH� GLHVHOV�� JLYHQ� E\� DQRWKHU�
QHZ�SUHVHQWHU�����+RZ�WR�PDNH�\RXU�RZQ�GHFDOV������
7UDQVLWLRQLQJ� D� IRUHVW� IURP� IURQW� RI� WKH� OD\RXW� GH�
WDLOHG� WUHHV� WR� OHVV� GHWDLOHG� �SXIIEDOO�� WUHHV� DW� WKH�

&RQWLQXHG�³%X]]DUGV´�SJ�� &RQWLQXHG�³$3´�SJ��� 

6SULQJ�0HHW�DW�WKH�
2(50 
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2Q� 6DWXUGD\�� -XQH� ��WK� HLJKWHHQ� 105$� PHPEHUV�
IURP� &DMRQ� DQG� /$� 'LYLVLRQV� KHOSHG� WKH� 2UDQJH�
&RXQW\� %R\� 6FRXWV� RI�$PHULFD� SUHVHQW� 5DLOURDGLQJ�
0HULW�%DGJH�WR�����ORFDO�%R\�6FRXWV�DW�.QRWW¶V�%HU�
U\�)DUP���105$�PHPEHUV�WDXJKW�FODVVHV�RQ��PRGHO�
UDLOURDGLQJ�VFDOHV��W\SHV�RI�PRGHUQ�IUHLJKW�FDUV��KRZ�
GLHVHO� DQG� VWHDP� ORFRPRWLYHV� GHYHORS� SRZHU�� KRZ�
EUDNLQJ�V\VWHPV�ZRUN��W\SHV�RI�VLJQDOV�XVHG�E\�PRG�
HUQ� UDLOURDGV�� DQG� VDIHW\� DURXQG� WUDLQV� DQG� UDLOURDG�
WUDFNV�� ,Q� DGGLWLRQ�� RXU�PHPEHUV� KHOSHG� HDFK� 6FRXW�
EXLOG�DQ�+2�VFDOH�ER[�FDU�NLW�WR�WDNH�KRPH�DQG�FRP�
SHWH�IRU�EHVW�WLPH�RQ�WKH�³7LPH�6DYHU´�OD\RXWV� 
 
*HWWLQJ� ³WKH� QH[W� JHQHUDWLRQ´� LQWHUHVWHG� LQ� PRGHO�
UDLOURDGLQJ�KDV�DOZD\V�EHHQ�D�SULRULW\�IRU�105$�DQG�
,� WKLQN� &DMRQ� 'LYLVLRQ�PDGH� D� SUHWW\� ELJ� LPSDFW� DW�
WKLV�%R\�6FRXW�0HULW�%DGJH�GD\��$V�D�³UHZDUG´� IRU�
RXU�KHOS�ZLWK�WHDFKLQJ�6FRXWV�DERXW�0RGHO�5DLOURDG�
LQJ�� HDFK� RI� WKH� 105$� YROXQWHHUV� ZHUH� WUHDWHG� WR�
OXQFK� DQG� D� VSHFLDO� WRXU� RI� WKH� &-��� VWHDP� HQJLQH��
³*DOORSLQJ� *RRVH�´� 3DUORU� &DUV� DQG� WKH� PDFKLQH�
VKRS�WKDW�VHUYLFHV�WKH�KLVWRULF�WUDLQV�DW�.QRWW¶V�%HUU\�
)DUP�DQG�WKHLU�*KRVW�7RZQ�	�&DOLFR�55� 
 
7KH�&-�� �-�-� &RQVROLGDWLRQ�W\SH�VWHDP�ORFRPRWLYH�
DW� .QRWW¶V�� ZDV� RULJLQDOO\� FRQVWUXFWHG� E\ %DOGZLQ�
/RFRPRWLYH�:RUNV IRU� WKH�'HQYHU�	�5LR�*UDQGH� LQ�
������ 
 
�*DOORSLQJ� *RRVH�� PRWRU� UDLO� EXVHV� NHSW� WKH� 5LR�
*UDQGH� 6RXWKHUQ� UDLOURDG� YLDEOH� IURP� WKH� ����V� E\�
FDUU\LQJ�PDLO�XQWLO�WKH\�ZHUH�XVHG�WR�VFUDS�WKHLU�RZQ�
OLQH� LQ� ������ .QRWW� SXUFKDVHG� WKLV� HIILFLHQW� DQG�
XQLTXH� UDLO� YHKLFOH�� WKH� 5*6�0RWRU� ���� ZKLFK� VRO�
GLHUV�RQ�DW�WKH�*7	&�RQ�TXLHWHU�GD\V�GXULQJ�WKH�RII-
VHDVRQ�� ,W� LV� �NLWEDVKHG�� IURP� LWV� RULJLQDO� 3LHUFH-
$UURZ� OLPRXVLQH� IUDPH�� HQJLQH�� UDGLDWRU�� FRZOLQJ�
DQG�ERG\�ZKLFK�ZDV�FRQYHUWHG�WR�UDLO�XVH�E\�UHSODF�
LQJ� WKH�IURQW�D[OH�ZLWK�D�IRXU-ZKHHO�ERJLH� WUXFN�DQG�
ILWWLQJ�WKH�UHDU�D[OH�ZLWK�IODQJHG�ZKHHOV�DW�ILUVW��WKHQ�
D� ERJLH� WUXFN� ZKLFK� OLQNHG� WKH� SRZHUHG� D[OH� WR� LWV�
PDWH�ZLWK� D� FKDLQ�GULYH��7KH�3LHUFH-$UURZ�JDVROLQH�
HQJLQH� KDV� EHHQ� UHSODFHG� ZLWK� D &XPPLQV� 'LH�
VHO HQJLQH�VXSSRUWHG�ZLWK�DQ�,-EHDP�IUDPH�H[WHQVLRQ�
VDOYDJHG�IURP�WKH�GHPROLVKHG :LQGMDPPHU�6XUI�5DF�
HUV UROOHU�FRDVWHU� 
 

7KH� SDUORU� FDU 'XUDQJR UHVWRUHG� LQ� ������
WKH 6LOYHUWRQ REVHUYDWLRQ VOHHSHU DQG� WKH� 1R�� %-
�� (GQD ZHUH� KHOG� ZLWK� WKH� VKRUW� WZR� D[OH ZD\�
FDU �EREEHU� FDERRVH DQG� D� ZRRGHQ� ER[� FDU�
'	5*:�1R��������RQ�VLGLQJV�GXULQJ�QRUPDO�RSHUD�
WLRQ��1RZDGD\V� WKH 6LOYHUWRQ KDV�EHHQ�FRQYHUWHG� WR�
UHYHQXH� VHUYLFH� DV� D� FKDLU� FRDFK�� DQG� WKH� FDERRVH�
VHUYHV�WR�HPEDUN�EDQGLWV�ZKLOH�LQ�PRWLRQ� 
 
7KH %XVLQHVV� FDU %-�� (GQD �IRUPHUO\ 6DQ� -XDQ��
ZDV�EXLOW�IRU�XVH�E\�WKH�5LR�*UDQGH�6RXWKHUQ�SUHVL�
GHQW 2WWR�0HDUV RQ� VLGLQJV� DQG� VSXUV� DV� D� SRUWDEOH�
RIILFH� DQG� WHPSRUDU\� KRPH�ZKLOH�PDNLQJ� WUDFN� RU�
GHUV� 
 
7KH� %RDUG� RI� WKH� &DMRQ� 'LYLVLRQ� LV� LQ� GLVFXVVLRQ�
ZLWK� WKH� 2UDQJH� &RXQW\� %R\� 6FRXW� &RXQFLO� DERXW�
ZKDW�RXU�LQYROYHPHQW�LQ�LQWURGXFLQJ�6FRXWV�WR�PRGHO�
UDLOURDGLQJ�ZLOO�ORRN�OLNH�JRLQJ�IRUZDUG�� -MK 

Membership 
on Track 

%\��-HII�+HUUPDQQ�� 
�������0HPEHUVKLS�&KDLUPDQ 
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7KH�%DFNVKRS 

%\��*DU\�%XWWV��005��(GLWRU 

:HOO��,�DP�EDFN�IURP�P\�PRQWK
-ORQJ� YDFDWLRQ� LQ� 0H[LFR� DQG�
ER\�� ZDV� LW� HYHU� QHHGHG�� � :H�
OHIW�WKH�GD\�DIWHU�WKH�FORVH�RI�RXU�
³2QWDULR� 0DQLIHVW´� FRQYHQWLRQ���

6DQG\�DQG�,�KDG�D�JUHDW�WLPH�DW�WKH�FRQYHQWLRQ��EXW�,�
KDYH� WR� VD\� WKDW� ,� ZDV� VRPHZKDW� VXUSULVHG� DW� KRZ�
PXFK�ZRUN�JRHV�LQWR�SXWWLQJ�RXU�365�5HJLRQDO�FRQ�
YHQWLRQV�RQ�� �:H�KDG�D�JUHDW� FRQYHQWLRQ�FRPPLWWHH�
ZLWKRXW� ZKRVH� HIIRUWV� WKH� FRQYHQWLRQ� ZRXOG� QHYHU�
KDYH�KDSSHQHG���)RUWXQDWHO\��ZH�KDG�&DUO�+HLPEHUJ�
HU�DW�WKH�KHOP�ZLWK�KLV�SUHYLRXV�H[SHULHQFH�LQ�PRGHO�
UDLOURDG�FRQYHQWLRQ�SURGXFWLRQ�DQG�3HU�+DUZH�VKDU�
LQJ� WKH� ORDG� ZLWK� KLP�� � 7KH� FRQYHQWLRQ� ZDV� LQ� WKH�
SODQQLQJ�VWDJHV�IRU�RYHU�WZR�\HDUV�DQG�DOO�IRU�WKH�HQ�
MR\PHQW�RI�RXU�PHPEHUV�RYHU�D�IRXU-GD\�SHULRG���1R�
ZRQGHU� LW� ZDV� D� JUHDW� HYHQW�� �:KHQ� \RX� QH[W�PHHW�
RQH�RI�WKH�FRPPLWWHH�PHPEHUV�D�³7KDQN�\RX´�PLJKW�
EH� DSSUHFLDWHG�� �7KH� ����� ³2QWDULR�0DQLIHVW´�&RQ�
YHQWLRQ� &RPPLWWHH� PHPEHUV� ZHUH�� 'DYH� $UHQGHV��
'RQ�%HUH]LQ��*DU\�%XWWV��005��0RUULH�)OHLVKPDQ��
5REHUWD�)OHLVKPDQ��(G�+DOO��005��3HU�+DUZH��&DUO�
+HLPEHUJHU�� -DPHV� .HHQD�� 0HO� 0DUTXDUGW�� %RE�
0LWFKHOO��$QQHWWH� 3DOPHU�� -RH� 3DUULQR�� 6WHYH� 3HSLQ��
7RGG�6FRWW��$OH[�9DQ�/HHXZHQ��DQG�0LFKDHO�:ROI���
,Q�DGGLWLRQ��PDQ\�RWKHU�PHPEHUV�IURP�DOO�RI�RXU�365�
GLYLVLRQV�YROXQWHHUHG�IRU�GXW\�EHIRUH�DQG�GXULQJ�WKH�
FRQYHQWLRQ� WR� KHOS� ZLWK� WKH� YDULRXV� GDLO\� UHTXLUH�
PHQWV���0\�WKDQNV�WR�DOO�RI�\RX� 
 
7KHUH� LV� D� ORW� RI� IXQ� VWXII� FRPLQJ� XS� IRU� WKH�&DMRQ�
'LYLVLRQ�� � 7KH� DQQXDO� $UQLH¶V� WUDLQ¶V� HYHQW� MXVW�
ZUDSSHG�XS�ZLWK�D�WRQ�RI�YLVLWRUV���:H�RIIHUHG�D�IUHH�
5DLO� 3DVV� PHPEHUVKLS� WR� DQ\RQH� WKDW� FRXOG� VZLWFK�
WKH� WZR� FDU� 7LPH6DYHU� SUREOHP� LQ� OHVV� WKDQ� WZR�
PLQXWHV� �QRW� HDV\�� DQG� JDLQHG� WZR� QHZ� PHPEHUV�
IURP�WKH�GD\���2Q�WKH�FORVH�KRUL]RQ�ZH�KDYH�WKH�&D�
MRQ�PLQL�PHHW�LQ�+HQGHUVRQ��1HYDGD�WKLV�1RYHPEHU�
��WK���7KLV�LV�DOZD\V�D�IXQ�HYHQW�ZLWK�D�VPDOOHU��PRUH�
LQWLPDWH� JURXS� RI� GHGLFDWHG� &DMRQ� 'LYLVLRQ� PRGHO�
UDLOURDGHUV�IURP�WKH�1HYDGD�DUHD���7KH\�KDYH�D�VZDS�
PHHW�� FOLQLFV�� DQG� D� OD\RXW� WRXU� VFKHGXOHG�� �&DOO�(G�
+DOO�RU�VHH�WKH�ZHE�VLWH�IRU�GHWDLOV�� �,I�\RX�KDYH�QRW�
DWWHQGHG�WKLV�HYHQW�LQ�WKH�SDVW�EH�VXUH�WR�LQFOXGH�LW�LQ�
\RXU� IXWXUH�SODQQLQJ�� � ,I�\RX�DUH�FRPLQJ� IURP�&DOL�
IRUQLD��KH\��D� WULS� WR�/DV�9HJDV�ZLWK�D�WUDLQ�PHHW�LQ�
WKH�PL[�LV�ZHOO�ZRUWK�WKH�WULS���6HH�\RX�WKHUH� 
 
%HIRUH�\RX�NQRZ�LW��WKH�:LQWHU�6SULQJ�PHHW�LQ�$SULO�
ZLOO�EH�XSRQ�XV��7KLV�\HDU�WKH�HYHQW�KDV�EHHQ�PRYHG�

1HZ�&DMRQ�'LYLVLRQ�0HPEHUV 
*HRUJH�%DUULHU��$OLVR�9LHMR 
-DPHV�'DYLV��6DQ�%HUQDUGLQR 
'RQDOG�'REEV��0LVVLRQ�9LHMR 
(OOLRW�*RUOLQ��/DV�9HJDV 
'DQQ\�+RWFKNLVV��3HUULV 
5LFKDUG�0DF.D\��,QGLR 
6WXDUW�0DQQ��5DQFKR�&XFDPRQJD 
6WHSKHQ�0D\YLOOH��<RUED�/LQGD 
-RVHSK�0RQJH��6DQWD�$QD 
*OHQQ�1RHOO��1��/DV�9HJDV 
/RUHQ]R�6DQFKH]��6DQWD�$QD 
0DUF�7KUDVKHU��%HDXPRQW 
'DQD�9LQFHQW��:LOGRPDU 

1HZ�0HPEHUV��2Q�EHKDOI�RI�DOO�RI�WKH�2IILFHUV�DQG�
0HPEHUV�RI�WKH�&DMRQ�'LYLVLRQ��:HOFRPH�WR�WKH�&D�
MRQ�'LYLVLRQ�RI�WKH�1DWLRQDO�0RGHO�5DLOURDG�$VVRFL�
DWLRQ�� � :KHWKHU� \RX� KDYH� MXVW� UHFHQWO\� MRLQHG� WKH�
105$�RU�DUH�DQ��ROG�KDW��WUDQVIHUULQJ�LQWR�RXU�'LYL�
VLRQ��ZH� ORRN� IRUZDUG� WR�PHHWLQJ� \RX�SHUVRQDOO\� DW�
RQH� RI� RXU� 5HJLRQDO� FRQYHQWLRQV� RU�'LYLVLRQ�PHHW�
LQJV�VRRQ� 

WR� WKH� 2UDQJH� (PSLUH� 5DLOURDG� 0XVHXP�� � 7UDLQV��
7UDLQV��7UDLQV���7KLV�HYHQW�GUDZV�PHPEHUV�IURP�RXU�
VLVWHU�GLYLVLRQV�LQ�WKH�365�VR�LW�LV�D�JUHDW�WLPH�WR�VHH�
ROG� IULHQGV� DQG� FDWFK� XS�ZLWK�ZKDW� LV� KDSSHQLQJ� LQ�
WKH� RWKHU� GLYLVLRQV� RI� RXU� 5HJLRQ�� � ,Q� WKH� SODQQLQJ�
VWDJHV�DUH�ZRUNVKRS�HYHQWV�DW�ORFDO�KREE\�VKRSV��DQG�
D�PLQL� WUDLQ� VKRZ�ZLWK� VHYHUDO�RI�RXU� ORFDO�PRGXODU�
UDLOURDG�FOXE� OD\RXWV�� ER\� VFRXWV�� VZDS�PHHW��PRGHO�
UDLOURDG� YHQGHUV� DQG� PDQXIDFWXUHUV� DOO� H[FOXVLYHO\�
IRU�105$�PHPEHUV��WKHLU�JXHVWV�DQG�ER\�VFRXWV�JR�
LQJ�IRU�WKHLU�UDLOURDG�PHULW�EDGJH�RQ�6DWXUGD\�PRUQ�
LQJ��WKLV�HYHQW�ZLOO�SUREDEO\�QRW�EH�RSHQ�WR�WKH�SXE�
OLF��DQG��ZLOO�SUREDEO\�EH�D�WZR-GD\�HYHQW�KHOG�LQ�WKH�
ODWH�6SULQJ�WLPH�IUDPH�� 
 

)URP�WKH�5HJLRQ��WKH�QHZV�LV�DOO�DERXW�WKH�QHZ�PHP�
EHUVKLS� GULYH� LQFHQWLYH� DQG� WKH�'LYLVLRQ�*UDQW� SUR�
JUDPV�� � ,Q�VKRUW��ZKRHYHU�EULQJV�LQ�WKH�PRVW�UHJXODU�
105$�PHPEHUV�WKLV�\HDU�ZLOO�ZDON�DZD\�ZLWK������
FDVK�������QHZ�PHPEHUV�PLQLPXP�WR�TXDOLI\�IRU�WKH�
DZDUG����6HH�PH�LI�\RX�ZDQW�VSHFLILFV���7KH�'LYLVLRQ�
0DWFKLQJ� *UDQW� SURJUDP� LV� MXVW� WKDW�� � 7KH� 5HJLRQ�
%RDUG�YRWHG�WR�PDWFK�'LYLVLRQ�H[SHQVHV�IRU�DQ\�365�
GLYLVLRQ� PHPEHUVKLS� HIIRUW� XS� WR� ������ IRU� SUH-
DSSURYHG� SURJUDPV�� � ,I� \RX� KDYH� D�PHPEHUVKLS� HQ�
KDQFHPHQW�LGHD�� OHW�DQ\�&DMRQ�2IILFHU�NQRZ�DQG�ZH�
ZLOO�WU\�DQG�WDNH�DGYDQWDJH�RI�WKLV�RIIHU� 
 

6HH�\RX�LQ�1HYDGD�    -JE 
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The Show Room 
       By James Keena 

7KH�UHFHQW������2QWDULR�0DQLIHVW�3DFLILF�6RXWKZHVW�
5HJLRQ� �365��&RQYHQWLRQ�ZDV� MRLQWO\� VSRQVRUHG� E\�
WKH�&DMRQ�'LYLVLRQ�DQG� WKH�2UDQJH�&RXQW\�0RGXODU�
5DLOURDGHUV�� � &RUSRUDWH� VSRQVRUV� LQFOXGHG� $UQLH¶V�
7UDLQV� LQ�:HVWPLQVWHU��5DLO0DVWHU�+REELHV� LQ�%HOO�
IORZHU� DQG� WKH� 7UDLQ� &URVVLQJ� LQ� &RVWD�0HVD�� 7KH�
&RQYHQWLRQ�ZDV� HQMR\HG� E\�PDQ\�SDUWLFLSDQWV� IURP�
RXU� IRXU�365�'LYLVLRQV�RI�&DMRQ��/RV�$QJHOHV��6DQ�
'LHJR�DQG�$UL]RQD�DV�ZHOO�DV�VRPH�IURP�WKH�3DFLILF�
&RDVW�5HJLRQ�DQG�JXHVWV�IURP�&DQDGD��7KH�&RQYHQ�
WLRQ� 6KRZ� 5RRP� ZDV� DJDLQ� RSHQ� IRU� GLVSOD\�� SHR�
SOH¶V�FKRLFH�SRSXODU�YRWH�DQG�105$�0HULW�HYDOXD�
WLRQV�� 
 
 

5HVXOWV� RI� ERWK� WKH�PRGHO� HYDOXDWLRQV� DQG� SHRSOH¶V�
FKRLFH� SRSXODU� YRWHV� DUH� DV� IROORZV� IRU� WKH� YDULRXV�
HQWHUHG�FDWHJRULHV� 
 

6WHDP�/RFRPRWLYHV 
�VW�3ODFH�	�0HULW�$ZDUG�IRU�'	5*:������-�-��E\�
 1RUP�6X\GDP 
�QG�3ODFH�IRU�$76)�������-�-��E\�1LFN�/LVLFD 
�UG�3ODFH�IRU�$76)�������-�-��E\�1LFN�/LVLFD 
 

)UHLJKW�&DUV 
�VW� 3ODFH�	�0HULW�$ZDUG� IRU�$UURZKHDG�:DWHU�&DU�
 E\�:LOOLDP�&KDSSHOO 
�QG�3ODFH�IRU�63�������)ODWFDU�ZLWK�5DLOZD\�([SUHVV�
 /RDG�E\�1LFN�/LVLFD 
 

6WUXFWXUHV�2Q-/LQH 
�VW� 3ODFH� 	� 0HULW� $ZDUG� IRU� ³6DFFDUD� 6WDWLRQ´� E\�
 1LFN�/LVLFD 
�QG�3ODFH�IRU�9�	�7�7LQ�6KRS�E\�'DYH�$UHQGUHV 
 

6WUXFWXUHV�2II-/LQH 
�VW�3ODFH��0HULW�$ZDUG�	�%HVW�RI�6KRZ�IRU�/RJJLQJ�
 7XJ�³$OH[DQGULD´�E\�1LFN�/LVLFD 
 

'LVSOD\V�2Q-/LQH 
�VW�3ODFH�IRU�³-XQLSHU�)UHLJKW�6WDWLRQ´�E\� 
 -HII�+HUUPDQQ 
 

'LVSOD\V�2II-/LQH 
�VW� 3ODFH� 	� 0HULW� $ZDUG� IRU� ³%HUQDUG� 7UDFWRU� 5H
 SDLU´�E\�-HII�+HUUPDQQ 
 

3KRWRJUDSKV�0RGHO�&RORU 
�VW�3ODFH�IRU�³%XUOLQJWRQ�����´�E\� 
 5REHUWD�)OHLVKPDQQ 
 

3KRWRJUDSKV�3URWRW\SH�%ODFN�	�:KLWH 
�VW�3ODFH�IRU�³/RFR�����LQ�0RUQLQJ�/LJKW´�E\� 

 'RQ�6WHZDUW 
�QG� 3ODFH� IRU� ³5*6� )UHLJKW� 7UDLQ� 1HDULQJ� &XW´� E\�
 'RQ�6WHZDUW 
�UG� 3ODFH� IRU� ³1DUURZ� *DXJH� 'RXEOH� +HDGHU´� E\�
 'RQ�6WHZDUW 
 

3KRWRJUDSKV�3URWRW\SH�&RORU 
�VW�3ODFH�IRU�³5*6�����&RPLQJ�$URXQG�WKH�&RUQHU´�
 E\�'RQ�6WHZDUW 
�QG�3ODFH�IRU�³5*6�)UHLJKW�7UDLQ´�E\�'RQ�6WHZDUW 
�UG�3ODFH�IRU�³(QJLQH�����DW�6XQULVH´�E\�'RQ�6WHZDUW 
 

$UWV�	�&UDIWV�*HQHUDO 
�VW�3ODFH�IRU�³'U��6HXVV�4XLOW´�E\�.LPEHUO\�)RZOHU 
�QG�3ODFH�IRU�³7DEOH�7RSSHU´�E\�.LPEHUO\�)RZOHU 
�QG�3ODFH�IRU�³6WHDP�7UDLQ�3LOORZ´�E\� 
 $QQHWWH�3DOPHU 
�UG�3ODFH�IRU�³%RZ�7LH�3DVWD�$QJHOV´�E\� 
 $QQHWWH�3DOPHU 
 

$UWV�	�&UDIWV�1HHGOHZRUN 
�VW�3ODFH�	�%HVW�RI�6KRZ�IRU�³6WXIIHG�'RJ´�E\� 
 5REHUWD�)OHLVKPDQ 
�QG�3ODFH�IRU�³0XVLFDO�7KHPHG�4XLOW´�E\� 
 .LPEHUO\�)RZOHU 
�UG�3ODFH�IRU�³0LFNH\�0RXVH´�E\�$QQHWWH�3DOPHU 
 

5DLOURDGLDQD 
�VW�3ODFH�IRU�&06W3	3�6ZLWFK�6WDQG�/DQWHUQ�E\� 
 $QQHWWH�3DOPHU 
�QG�3ODFH�IRU�/RFRPRWLYH�2LO�&DQ�E\�$QQHWWH�3DOPHU 
�UG�3ODFH�IRU�0LOZDXNHH�)LUVW�$LG�.LW�E\� 
 $QQHWWH�3DOPHU 
 

7KXPEV�/HYLW\�$ZDUG 
�VW�3ODFH�IRU�³%XQQ\�/RY�%DE\�&DUURWV´�E\� 
 6WHYH�3HSLQ 
,Q�UHVSRQVH� WR�VXJJHVWLRQV�IURP�YDULRXV� LQGLYLGXDOV��
WKH�365�ZLOO�EH�DGGLQJ�DQ�DGGLWLRQDO�FDWHJRU\�RI�9H�
KLFOHV�WR�WKH�0RGHO�DQG�3RSXODU�9RWH�&RQWHVWV��7KHUH�
DUH� VR� PDQ\� FDUV�� WUXFNV�� EXVHV� DQG� FRQVWUXFWLRQ�
HTXLSPHQW� WKDW� DUH� QRZ� EHLQJ� EXLOW� E\�PHPEHUV� LQ�
YDULRXV� VFDOHV� IURP� =� WR� *� WR� FRPSOHPHQW� PRGHO�
UDLOURDGV�WKDW�ZH�QHHG�WR�DFNQRZOHGJH��UHFRJQL]H�DQG�
DZDUG�WKHVH�WDOHQWHG�LQGLYLGXDOV�� 
 
 

5HPHPEHU�WR�EULQJ�\RXU�PRGHOV��DUWV�	�FUDIWV��HWF��WR�
\RXU� QH[W� QHDUE\� 105$� HYHQW� WR� VKDUH� ZLWK� \RXU�
IHOORZ� PRGHO� UDLOURDGHUV� DQG� VSRXVHV�� <RXU� HQWULHV�
SURYLGH�RSSRUWXQLWLHV�IRU�UHFRJQLWLRQ�RI�\RXU�WDOHQWV��
REWDLQ� FRQVWUXFWLYH� LGHDV� DQG� VXJJHVWLRQV�� VWLPXODWH�
FRQYHUVDWLRQV�DQG�LQVSLUH�RWKHUV�WR�H[SDQG�WKHLU�FUHD�
WLYLW\�DV�ZHOO��+RSH�WR�VHH�ERWK�\RX�DQG�\RXU�HQWULHV�
VRRQ� 
 

6LQFHUHO\� 
 

-DPHV�/��.HHQD��365�&RQWHVW�&KDLU 
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5REHUWD�)OHLVKPDQ 
�VW�3ODFH��	�%HVW�RI�
6KRZ��$UWV�DQG�
&UDIWV-1HHGOHZRUN 

6WHYH�3HSLQ 
�VW�3ODFH���7KXPEV�
/HYLW\ 

$QQHWWH�3DOPHU 
�VW�3ODFH���$UWV�
DQG�&UDIWV- 
5DLOURDGLDQD 

�VW�3ODFH��6WHDP�
/RFRPRWLYH�� 
1RUP�6X\GDP 
'	5*:����� 

�QG�3ODFH��6WUXF�
WXUHV�2Q-/LQH��
'DYH�$UUHQGHV 
9	7�7LQ�6KRS 

�VW�3ODFH�� 
'LVSOD\V�2Q-/LQH��
-HII�+HUUPDQQ 
-XQLSHU�)UHLJKW�
6WDWLRQ 

�VW�3ODFH�� 
'LVSOD\V�2II-/LQH�� 
-HII�+HUUPDQQ 
%HUQDUG�7UDFWRU�
5HSDLU 

EDFNGURS� �DOWKRXJK� -RHO� ZRQ
W� EH� UHIHUULQJ� WR�
WKHP�DV��SXIIEDOOV����$GGLWLRQDOO\��)UDQN�&DUUROO�
LV�GHFLGLQJ�RQ�ZKHWKHU�RU�QRW�WR�GR�DQ�LQ�WKH�ILHOG�
SKRWRJUDSK\�FOLQLF�GHVLJQHG�WR�KHOS�\RX�WDNH�EHW�
WHU� SURWRW\SH� SKRWRV�� 1RZ� IRU� WKH� GLVFODLPHU��
WKHVH� DUH� VWLOO� LQ� WKH� IRUPDWLYH� VWDJHV� DQG� FRXOG�
SRVVLEO\�FKDQJH� 
 
:H�ZRXOG�OLNH�WR�KDYH�D�FRXSOH�PRUH��KRSHIXOO\�
QHZ� FOLQLFV� WR� URXQG� RXW� WKH� HYHQW�� +HUH� DUH� D�
FRXSOH�RI�WRSLFV�ZH�ZRXOG�OLNH�WR�H[SDQG��$�WZR-
SDUW�FOLQLF�ZLWK� WKH�ILUVW�SDUW� LQ� WKH�ILHOG�REVHUY�
LQJ� DOO� WKH� GHWDLOV� RI� WUDFN�ZRUN� DQG� WKH� VHFRQG�
SDUW�LQ�WKH�FODVVURRP�WDONLQJ�DERXW�WKH�PRGHOLQJ�
DVSHFWV�RI�GXSOLFDWLQJ�ZKDW�ZDV�REVHUYHG��$�WZR-
SDUW�FOLQLF�LQ�WKH�ILHOG�DQG�LQ�WKH�FODVVURRP�GHWDLO�
LQJ�SDVVHQJHU�FDUV��RU�FDERRVHV��7KHVH�DUH�MXVW�D�
IHZ� LGHDV�� LI� \RX� ZRXOG� OLNH� WR� WDNH� RQ� RQH� RI�
WKHVH�� RU� KDYH� DQ� LGHD� IRU� D� QHZ� FOLQLF� SOHDVH�
VHQG� PH� DQ� H-PDLO�� :H� KDYH� DQ� RSSRUWXQLW\� WR�
XVH� WKH� HTXLSPHQW� ULJKW� RXWVLGH� RXU� GRRUV� DQG�
LQFRUSRUDWH� LW� LQWR� DQ� LQWHUHVWLQJ� SUHVHQWDWLRQ��
ZK\�QRW�WDNH�DGYDQWDJH�RI�LW" 
 
+HUH�LV�D�GUDIW�VFKHGXOH�IRU�WKH�6SULQJ�0HHW� 
)ULGD\�$SULO���������� 
%LQJR�LQ�WKH�(YHQLQJ 
6DWXUGD\�$SULO��������� 
0RUQLQJ�6ZDS�0HHW 
0RUQLQJ��WR�/XQFK�&OLQLFV 
/XQFK�%UHDN 
$IWHUQRRQ�&OLQLF�RQ�3URWRW\SH�3KRWRJUDSK\-�VWLOO�
XQGHU�FRQVLGHUDWLRQ 
$IWHU� /XQFK� 6HOI-JXLGHG� DQG� 'RFHQW� *XLGHG�
7RXUV�$URXQG�WKH�0XVHXP 
$IWHUQRRQ�365�%2'�0HHWLQJ� 
&DWHUHG�%DQTXHW�LQ�WKH�(YHQLQJ 
+RER�$XFWLRQ�$IWHU�'LQQHU 
 
5DWKHU� WKDQ� WUDYHO� WR� D� ORFDO� UHVWDXUDQW�� OLNH�ZH�
KDYH� LQ� WKH� SDVW��ZH� DUH�ZRUNLQJ� RQ� KDYLQJ� WKH�
HYHQLQJ� EDQTXHW� FDWHUHG�� $QRWKHU� LGHD� ZH� DUH�
FRQVLGHULQJ�LV�KROGLQJ�D�UDIIOH�IRU�\RX�WR�ZLQ�WKH�
FKDQFH� WR� GULYH� RQH� RI� WKH� ORFRPRWLYHV� DURXQG�
WKH�PXVHXP�JURXQGV� 
 
3OHDVH�PDUN�\RXU�FDOHQGDUV� IRU�RXU�6SULQJ�0HHW�
RQ�$SULO����DQG�����������:H�DUH�ZRUNLQJ�KDUG�
WR�PDNH�WKLV�D�PHPRUDEOH�HYHQW�DQG�KRSH�WR�VHH�
\RX�WKHUH� 
 
8QWLO� RXU� QH[W� LVVXH�� �%DLO� LW� LQ�� DQG� KROG� WKH�
%URZQLHV�WR�D�PLQLPXP�� 
 
'HQQLV� 

)URP�³%X]]DUGV´�SJ�� 
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�����1DUURZ�*DXJH 
&RQYHQWLRQ 
 
%\��-HII�+HUUPDQQ 

$ORQJ� ZLWK� DERXW� ������
RWKHU� PRGHO� UDLOURDGHUV�� ,�
ZDV� DEOH� WR� DWWHQG� WKH���WK�
$QQXDO� 1DUURZ� *DXJH�
&RQYHQWLRQ� KHOG� $XJXVW�
��WK� WKURXJK� 6HSWHPEHU�
�QG� LQ�'HQYHU��&RORUDGR�� DQG� ,� DP� VXUH� JODG� WKDW� ,�
GLG� 

:KLOH�QRW�RIILFLDOO\�DQ�105$�HYHQW��WKHUH�DUH�PDQ\�
VLPLODULWLHV�WR�DQ�105$�1DWLRQDO�&RQYHQWLRQ�ZKLFK�
PDQ\�RI�XV�DUH�XVHG�WR��RXWVWDQGLQJ�FOLQLFV��PRGHOLQJ�
FRQWHVWV��D�YHQGRU�DUHD�ZLWK� LWHPV� IRU� VDOH��PRGXODU�
GLVSOD\V��D�SURWRW\SH� WRXU�� DQG�RI�FRXUVH�� KRPH� OD\�
RXW�WRXUV��PRVW�ZLWK�D�IRFXV�RQ�QDUURZ�JDXJH�� �'XU�
LQJ�WKH�FRQYHQWLRQ��,�UDQ�LQWR�PDQ\�RI�WKH�VDPH�IRONV�
,�ORRN�IRUZDUG�WR�VHHLQJ�DW�RXU�105$�FRQYHQWLRQV��� 

7KH�GDLO\�IRUPDW�IRU�WKLV�FRQYHQWLRQ�ZDV�WKH�QRUPDO�
SDWWHUQ�� FOLQLFV� LQ� WKH�PRUQLQJ� DQG� DIWHU� GLQQHU� DQG�
KRPH�OD\RXW�WRXUV�LQ�WKH�PLGGOH�RI�WKH�GD\���7KH�YHQ�
GRUV¶�DUHD��FRQWHVW�YLHZLQJ�DQG�MXGJLQJ��DQG�PRGXODU�
OD\RXW� GLVSOD\V�ZHUH� DYDLODEOH� WR� YLVLW� HDFK� QLJKW� LQ�
WKH�FRQYHQWLRQ�FHQWHU� 

,I� \RX� OLNH� SURWRW\SH� QDUURZ� JDXJH�� OLYH� VWHDP�� RU�
PRXQWDLQ� UDLOURDGLQJ� LW� LV� KDUG� WR� EHDW� &RORUDGR� LQ�
WKH� VXPPHUWLPH�� � 7KH� FRQYHQWLRQ� PDGH� VSHFLDO� DU�
UDQJHPHQWV�ZLWK��&RORUDGR�5DLOURDG�0XVHXP��&ROR�
UDGR�0LQLQJ�0XVHXP��&XPEUHV�DQG�7ROWHF��'XUDQJR�
DQG� 6LOYHUWRQ�� *HRUJHWRZQ� /RRS��0DQLWRX�	� 3LNHV�
3HDN�&RJ�5DLOURDG�DQG�RWKHUV�IRU�H[FOXVLYH�GLVFRXQWV�
DQG�³EHKLQG�WKH�VFHQHV´�WRXUV���6LQFH�,�OLYHG�LQ�&ROR�
UDGR� SULRU� WR� PRYLQJ� WR� ³7KH� 2&´� ,� KDYH� YLVLWHG�
WKHVH�DWWUDFWLRQV�EHIRUH��EXW�RQ�WKLV�WULS�,�SDUWLFXODUO\�
HQMR\HG�D�UDUH�ULGH�RQ�*DOORSLQJ�*RRVH����DW�WKH�&R�
ORUDGR�5DLOURDG�0XVHXP� 

)RU�PH��WKH�KLJKOLJKW�RI�WKLV�FRQYHQWLRQ�ZDV�WKH�OD\�
RXW�WRXU�FLUFXLW�� �7KHUH�ZHUH�RYHU����OD\RXWV�WR�WRXU�
GXULQJ�WKH�FRQYHQWLRQ��DQG�D�IHZ�PRUH�DYDLODEOH�EH�
IRUH� DQG� DIWHU� WKH� ³RIILFLDO� FRQYHQWLRQ� GDWHV�´� � 7KH�
1DUURZ� *DXJH� &RQYHQWLRQ� OD\RXW� WRXU� YLVLWV� ZRUN�
MXVW�OLNH�ZH�GR�RXUV�LQ�WKH�&DMRQ�'LYLVLRQ��\RX�KDYH�
DQ�DGGUHVV�DQG�OD\RXW�GHVFULSWLRQ��ILUH�XS�\RXU�*36��
JHW�LQ�WKH�FDU�DQG�GULYH�IURP�VLWH�WR�VLWH���7KLV�IRUPDW�

 

'XUDQJR�DQG�6LOYHUWRQ 

*DOORSLQJ�*RRVH��� 

$UJR�0LQH��&2 
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DOORZV�\RX�WR�SLFN�DQG�FKRRVH�WKH�RQHV�\RX�ZDQW�WR�
VHH� DQG� GHWHUPLQH� KRZ� ORQJ� WR� VWD\� DW� HDFK� RQH���
6HYHUDO�RI�WKH�OD\RXW�RZQHUV�ZHUH�DOVR�ZLOOLQJ�WR�OHW�
SDUWLFLSDQWV�MRLQ� LQ�RQ�RSHUDWLQJ� WKHLU� OD\RXWV�� �2QH�
RI� WKH� WKLQJV� WKLV� FRQYHQWLRQ¶V� RUJDQL]HUV� GLG� WKDW�
ZDV� TXLWH� KHOSIXO�� ZDV� WR� JURXS� WKH� OD\RXW�
GHVFULSWLRQV�LQ�JHRJUDSKLF�EORFNV��VR�LW�ZDV�HDVLHU�WR�
SODQ� \RXU� URXWH� DQG� QRW� ZDVWH� WLPH� GULYLQJ� ORQJ�
GLVWDQFHV�EHWZHHQ�OD\RXWV� 

0RVW�RI�WKH�OD\RXWV�WKDW�,�YLVLWHG�ZHUH�RQHV�WKDW�KDYH�
EHHQ� IHDWXUHG� LQ� WKH�QDWLRQDO�KREE\�SXEOLFDWLRQV�� � ,�
IRXQG�� QRW� VXUSULVLQJO\�� WKDW� DOO� WKH� OD\RXW� RZQHUV�
ZHUH� VR� JODG� WKDW� IRONV� FDPH� DQG� ZHUH� SOHDVHG� WR�
DQVZHU�TXHVWLRQV�� VKDUH� WKHLU� WHFKQLTXHV�DQG� OHW�PH�
WDNH�ORWV�RI�SKRWRV��'RQ�0HHNHU¶V�+2�5RFN\�0RXQ�
WDLQ�/LQH�LV�WKH�ODUJHVW�KRPH�OD\RXW�,�KDYH�HYHU�VHHQ��
������ VTXDUH� IHHW�ZLWK����� IHHW� RI�PDLQOLQH� DQG�DQ�
DGGLWLRQDO� ������ IHHW� RI� EUDQFK� OLQHV� DQG� VLGLQJV��
$QG�WKH�VFHQHU\�LV������FRPSOHWH��� 

'RQ�0HHNHU
V�0LQH�$UHD 

$FFRUGLQJ� WR�'RQ��KLV�RSHUDWLRQ�VHVVLRQV�ZRUN�EHVW�
ZLWK����RSHUDWRUV��LI�KH�KDV�OHVV�WKDQ����KH�QHHGV�WR�
VKXW� GRZQ� SDUWV� RI� WKH� OD\RXW�� �0\�ZLIH¶V� IDYRULWH�
ZDV�5RQ�.HLVHU¶V�)Q��EDVHPHQW�OD\RXW���,WV�VFHQHU\�
LV�DOVR������FRPSOHWH�DQG�KDV�H[WUDRUGLQDU\�PRGH�
OLQJ� 

5RQ�
.HLVHU¶V�
)Q��0LQH 

7KH�QDUURZ�JDXJH�FRQYHQWLRQV�DUH�RUJDQL]HG�E\�
JURXSV�RI�ORFDO�PRGHOHUV�ZKR�ZRXOG�OLNH�WR�KRVW�
D�FRQYHQWLRQ��OLNH�KRZ�DQ�105$�5HJLRQ�RU�'L�
YLVLRQ�ZRXOG���H[FHSW�WKH�ORFDWLRQ�RI�IXWXUH�FRQ�
YHQWLRQV� LV� GHWHUPLQHG� E\� WKH� YRWHV� RI� WKRVH� LQ�
DWWHQGDQFH�� � %LGV� DUH� XVXDOO\� DQQRXQFHG� DQG�
YRWHG�RQ�ILYH�\HDUV�LQ�DGYDQFH���1H[W�\HDU¶V�1D�
WLRQDO�1DUURZ�*DXJH�&RQYHQWLRQ�ZLOO�EH�KHOG�LQ�
0LQQHDSROLV�DQG�6DFUDPHQWR�LQ������ 

$OO� LQ�DOO��SDUWLFLSDWLQJ� LQ� WKH���WK�1DWLRQDO�1DU�
URZ�*DXJH�&RQYHQWLRQ�ZDV�RQH�RI�WKH�EHVW�PRG�
HO�UDLOURDGLQJ�H[SHULHQFHV�,�KDYH�HYHU�KDG��DQG�,�
ORRN� IRUZDUG� WR� DWWHQGLQJ� PRUH� LQ� WKH� IXWXUH���
<RX�VKRXOG��WRR�   ��������-MK 

+2�5RFN\�0RXQWDLQ 

&RQWHVW�5RRP 
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³7RROV�	�7LSV´ 


������� 
̺���̹����������������������ǫ̺ 

%\�'HQQLV�,YLVRQ 

,� FDQ� VHH� WKH� TXHVWLRQ� LQ� WKHLU� IDFHV�� WKH� ORRNV� H[�
FKDQJHG�EHWZHHQ�YLVLWRUV�� WKH�EXUQLQJ�TXHVWLRQ� WKH\�
DUH�G\LQJ�WR�DVN�EXW�DUH�WRR�SROLWH�WR�EURDFK�WKH�VXE�
MHFW�� 7KH� TXLFN� VZLSH� RI� WKH� WUDFN� REVHUYLQJ� WKH�
VPXGJH�RQ�WKHLU�ILQJHU��7KHQ�ILQDOO\�ZKHQ�WKH\�FDQ
W�
KROG� LW� LQ� DQ\� ORQJHU�� WKH� TXHVWLRQ� LV� EOXUWHG� RXW��
�'RQ
W�\RX�FOHDQ�\RXU�WUDFN"��0\�UHVSRQVH�LV�DOZD\V��
�1R��,�KDYHQ
W�FOHDQHG�LW�LQ�\HDUV��'R�\RX�ZDQW�WR�UXQ�
VRPH�WUDLQV"�� 
 
*UDSKLWH�LV�D�ZRQGHUIXO�WKLQJ��,
YH�XVHG�LW�RQ�P\�OD\�
RXW� IRU� RYHU� HLJKW� \HDUV�� DQG� VLQFH� ,� VWDUWHG� ,� YHU\�
UDUHO\�FOHDQ�P\�WUDFN��1R�UXEELQJ�DOFRKRO��QR�VLOYHU�
SROLVKLQJ�FRPSRXQG��QR�SLQN�JRR��DQG�QR�%ULJKW�%R\�
�H[FHSW� LQ� FHUWDLQ� FLUFXPVWDQFHV�� OLNH� ZKHQ� ,
YH�
ZRUNHG�RQ�VFHQHU\�RU�EDOODVWHG�WKH�WUDFN�� 
 
:KHQ�,�VWDUWHG�P\�QHZHVW�OD\RXW��ZKLFK�EHFDPH�WKH�
6RXWK� 3DFLILF� &RDVW� /LQHV�� ,� ZDQWHG� VRPHWKLQJ� GLI�
IHUHQW�WKDQ�P\�SUHYLRXV�WZR�SLNHV���0\�ODVW�WZR�OD\�
RXWV� ZHUH� WKH� 6RXWKHUQ� 3DFLILF� LQ� $UL]RQD� DQG� WKH�
6RXWKHUQ�3DFLILF� LQ� WKH� ,PSHULDO�9DOOH\��ERWK�GHVHUW�
VHWWLQJV��)RU� WKH�FXUUHQW�SLNH� ,�HQYLVLRQHG�P\� WUDLQV�
ZLQGLQJ� WKHLU� ZD\� WKURXJK� VHYHUDO� WXQQHOV� DQG� WDOO�
VWDQGV� RI� SLQH�� UHGZRRG�� DQG�'RXJODV� )LU��.HHSLQJ�
P\�WUDFN�FOHDQ�KRZHYHU��ZRXOG�EH�D�IDLUO\�LPSRVVLEOH�
WDVN�LI�,�FRXOG�EDUHO\�ILW�P\�KDQG�LQ�EHWZHHQ�DOO�WKHVH�
REVWUXFWLRQV�� $OO� RI� WKH� SUHYLRXVO\� PHQWLRQHG� VROX�
WLRQV�ZHUH� XQVDWLVIDFWRU\�� 3OXV�� ,
G� GUDZQ� WKH� LUH� RI�
VRPH�IULHQGV�ZKR�UHJXODUO\�EURXJKW� WKHLU�HTXLSPHQW�
WR� UXQ� RQ� SDVW� OD\RXWV� VLQFH� WKH\� GLGQ
W� OLNH� VKDULQJ�
P\� SLQN� JRR� WUDFN� FOHDQHU�� :KHQ� ,� VSRNH� ZLWK� D�
PRGHO� UDLOURDGHU� ,�PHW� RQ� YDFDWLRQ� VRPH� WLPH� EDFN�
ZKLOH� ,�ZDV�YLVLWLQJ�KLV� OD\RXW�� ,� GLVFRYHUHG� WKDW�KH�
XVHG�JUDSKLWH�WR�NHHS�KLV�WUDFN�LQ�JRRG�UXQQLQJ�RUGHU��
+H�H[SODLQHG�WKDW�KH�KDG�UHJXODU�YLVLWRUV�DQG�QHHGHG�
WR� NHHS� KLV� WUDFN� RSHUDWLRQDO� RQ� D�PRPHQW
V� QRWLFH��
6R��,�WKRXJKW�,
G�JLYH�LW�D�WU\� 

,�EXLOW�WKH�EHQFKZRUN�DQG�ODLG�VRPH�EDVLF�WUDFN�ZRUN�
ZKLOH�,�ZDV�GHFLGLQJ�RQ�ZKDW�P\�QH[W�OD\RXW�ZRXOG�
EH��ZLWK�WKH�ILQDO�GHFLVLRQ�KLQJLQJ�RQ�WKH�VXFFHVV�RI�
WKH�H[SHULPHQW��7KH�UDLOV�ZHUH�JLYHQ�D�FRDW�RI�JUDSK�
LWH��DQG�,�EHJDQ�UXQQLQJ�WUDLQV�ZKLOH�,�VHDUFKHG�IRU�D�
SURWRW\SH��7KUHH�PRQWKV� ODWHU� ,�ZDV� FRQYLQFHG�� DQG�
WKH�63&/�ZDV�ERUQ��$V� VFHQHU\�SURJUHVVHG�DQG� WKH�
WUDFN�SODQ�ZDV�ILQDOL]HG��,�VWLOO�KHVLWDWHG�WR�SODFH�WDOO�
WUHHV�LQ�IURQW�RI�WKH�WUDFNV��DQG�DOO�VL[�RI�P\�WXQQHOV�
ZHUH�EXLOW�ZLWK�OLIW-RII�WRSV��$�\HDU�ODWHU�,�ZDV�FRQ�
YLQFHG�WKDW�JUDSKLWH�ZDV�WKH�VROXWLRQ�DQG�WKH�VFHQHU\�
WRRN�D�VHULRXV�WXUQ�WRZDUGV�IXOILOOLQJ�P\�YLVLRQ� 
 
*UDSKLWH�LV�D�JRRG�FRQGXFWRU�RI�HOHFWULFLW\�DQG�WKHUH�
IRUH�D�SHUIHFW�FRDWLQJ�IRU�PRGHO�UDLOURDG�WUDFNV��,W�LV�
DOVR�XVHG� LQ� LQGXVWU\� IRU� LWV� VHOI-OXEULFDWLQJ�DQG�GU\�
OXEULFDWLQJ� SURSHUWLHV�� ,I� \RX� *RRJOH� LW�� \RX
OO� ILQG�
ZDUQLQJV� WKDW� LW� FDXVHV� SLWWLQJ� FRUURVLRQ�ZKHQ�XVHG�
RQ�VWDLQOHVV�VWHHO�DQG�LV�FRUURVLYH�WR�DOXPLQXP�LQ�WKH�
SUHVHQFH� RI� PRLVWXUH�� EXW� QR� PHQWLRQ� LV� PDGH� RI�
FDXVLQJ�SUREOHPV�ZLWK�QLFNHO�VLOYHU�� ,
YH�EHHQ�XVLQJ�
JUDSKLWH� IRU� RYHU� HLJKW� \HDUV�ZLWK� QR� SUREOHPV��$V�
JUHDW�DV�JUDSKLWH�KDV�SURYHQ�WR�EH��LW�LV�QRW�ILW�IRU�DOO�
DSSOLFDWLRQV��2QH�GRZQ�VLGH� LV� WKDW� LW� LV�D� OXEULFDQW��
DQG�RQH�SODFH�RQ�P\�OD\RXW�WKDW�,
YH�VHHQ�D�GHJUDGD�
WLRQ�LQ�SHUIRUPDQFH�LV�RQ�P\�ORJJLQJ�OLQH��,�KDYH�DQ�
HLJKW�IRRW�VWUHWFK�RI�WUDFN�ZLWK�D��ò��JUDGH�DURXQG�D�
VKDUS� FXUYH� IROORZHG� E\� D� WLJKW� 6-FXUYH�� ,� DOVR�
ZHLJKW�P\�FDUV�VOLJKWO\�DERYH�105$�UHFRPPHQGHG�
SUDFWLFHV�� � 7KHVH� IDFWRUV� DORQJ� ZLWK� WKH� OXEULFDWLQJ�
SURSHUWLHV�RI�JUDSKLWH�KDYH� OHG�WR�DQ�HVWLPDWHG�����
UHGXFWLRQ� LQ� WKH� QXPEHU� RI� FDUV� WKDW� FDQ� EH� SXOOHG�
SXVKHG�XS�WKH�KLOO�RQ�WKLV�VWUHWFK�RI�WUDFN��7KLV�WUDFN�
LV�VHW�EDFN�IURP�WKH�HGJH�RI�WKH�OD\RXW�DQG�LV�EHKLQG�
VHYHUDO�IRUHJURXQG�REVWDFOHV�DQG�ZRXOG�EH� LPSRVVL�
EOH� WR� NHHS� FOHDQ� ZLWK� D� %ULJKW� %R\�� *UDSKLWH� KDV�
DOORZHG� PH� WR� SXW� WKLV� ORJJLQJ� OLQH� LQWR� RSHUDWLRQ��
3OXV�� ,
YH� WXUQHG� WKLV�QHJDWLYH� LQWR�D�SRVLWLYH�E\� UH�
TXLULQJ�WKH�XVH�RI��KHOSHU�HQJLQHV��RU�E\�QHFHVVLWDWLQJ�
WKH�GRXEOLQJ�RI�WKH�KLOO�LQWR�P\�RSHUDWLRQDO�VFKHPHV� 
 
*UDSKLWH� VWLFNV�� VRPHWLPHV� PDUNHWHG� DV� ZRRGOHVV�
SHQFLOV�PD\�EH�IRXQG�LQ�DQ\�DUW�VXSSO\�VWRUH�DQG�DUH�
LQH[SHQVLYH��,�GRQ
W�XVH�OLTXLG�JUDSKLWH��JUDSKLWH�VXV�
SHQGHG� LQ� DOFRKRO�� EHFDXVH� LW� LV� PHVV\�� GLIILFXOW� WR�
DSSO\��DQG�PRUH�H[SHQVLYH��*UDSKLWH�VWLFNV�FRPH�LQ�
YDULRXV�KDUGQHVV� OHYHOV�DQG�KDYH� �DQ�DOSKD�QXPHULF�
GHVLJQDWLRQ��$Q��+��LQ�WKH�GHVLJQDWLRQ�LQGLFDWHV�LW�LV�

&RQW¶G³7RROV�	�7LSV´�SJ��� 
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PSR 2017 
Convention 
“Ontario Manifest” 
Ontario, CA 
By Gary Butts, MMR 

7KLV�\HDU�WKH�DQQXDO�3DFLILF�6RXWKZHVW�5HJLRQDO�FRQ�
YHQWLRQ�ZDV�KHOG�6HSWHPEHU���-��� LQ�2QWDULR��&DOL�
IRUQLD�� � $OWKRXJK� WKH� FRQYHQWLRQ� KRWHO� FKDQJHG� LWV�
QDPH� WKUHH� WLPHV� GXULQJ� WKH� \HDU� OHDGLQJ� XS� WR� WKH�
FRQYHQWLRQ�GDWH��HYHU\RQH�VHHPHG�WR�ILQG�LW�MXVW�ILQH���
7KH� URRPV� ZHUH� QLFH� DQG� WKH� IDFLOLW\� FOLQLF� URRPV�
DPSO\�VL]HG�IRU�WKRVH�DWWHQGLQJ�WKH�FOLQLFV���7KLV�\HDU�
ZDV�RXU��&DMRQ��GLYLVLRQ¶V�\HDU�WR�VSRQVRU�DQG�RUJDQ�
L]H� WKH� FRQYHQWLRQ�� � 7KHVH� FRQYHQWLRQV� UHTXLUH� DQ�
DPD]LQJ�DPRXQW�RI� WLPH� WR�FRRUGLQDWH�DQG� WKH�SODQ�
QLQJ� IRU� WKH� FRQYHQWLRQ� VWDUWHG� �� \HDUV� SULRU� WR� WKH�
FRQYHQWLRQ�GDWH���&DUO�+HLPEHUJHU�DQG�3HU�+DUZH�OHG�
D�WHDP�RI�YROXQWHHUV�WKDW�PHW�PRQWKO\�GXULQJ�PRVW�RI�
WKH�SULRU�\HDU�WR�HQVXUH�WKDW�DOO�RI�WKH�DVSHFWV�ZH�DUH�
XVHG�WR�VHHLQJ�DW�D�UHJLRQDO�FRQYHQWLRQ�ZHUH�SUHVHQW�
DQG�IXQFWLRQHG�VPRRWKO\� 
 

7KH� NLFN-RII� IRU� WKLV� \HDU¶V� FRQYHQWLRQ� ZDV� D� VLW-
GRZQ�ZHOFRPH�GLQQHU�KHOG�:HGQHVGD\�HYHQLQJ�ZLWK�
D�KRVWHG�EHHU�DQG�VRIW�GULQN�EDU�� �7KH�YHQXH�IRU�WKH�
GLQQHU� ZDV� WKH� 6DQ� %HUQDUGLQR� 5DLOURDG� 0XVHXP�
ORFDWHG�QH[W�WR�WKH�%16)�LQWHUPRGDO�\DUG���7KH�PX�

VHXP�LV�D�JUHDW�SODFH�WR�
YLVLW�RQ�LWV�RZQ�DQG�WKH�
VWDII�ZHUH� YHU\� DFFRP�
PRGDWLQJ� WR� RXU� IXOO�
KRXVH� GLQQHU� FURZG���
7LFNHWV� IRU� WKH� HYHQW�
ZHUH� VROG� RXW� SULRU� WR�
WKH� HYHQW� DQG� XQIRUWX�
QDWHO\�D�IHZ�ODVW�PLQXWH�
DWWHQGHHV� FRXOG� QRW� EH�
DFFRPPRGDWHG���6HYHU�
DO� ZHUH� DEOH� WR� VHFXUH�
GLQQHU� VSRWV� IURP� QR-
VKRZV� VR� WKH� HYHQW�
ZHQW� RQ� ZLWK� D� JRRG�
FURZG� DW� WKH� PDNH-
VKLIW�EDU�DQG�DW�WKH�GLQ�
QHU�WDEOHV� 
 

7KH� FOLQLF� VFKHGXOH� WKLV� \HDU� VWDUWHG� RII�ZLWK� D� IHZ�
FOLQLFV�RQ�:HGQHVGD\�EHIRUH�GLQQHU�IRU�WKH�HDUO\�DUUL�
YDOV�DQG�D� WRWDOO\�IXOO�VFKHGXOH�IRU�7KXUVGD\�� �7KHUH�
ZHUH�RYHU����UHJXODU�&OLQLFV�SUHVHQWHG�RYHU�WKH�IRXU�
GD\�FRQYHQWLRQ��PDQ\�RI�ZKLFK�ZHUH�FRPSOHWHO\�QHZ�
DQG� DOO� ZHUH� LQWHUHVWLQJ�� � ,Q� DGGLWLRQ� WR� WKH� QRUPDO�

PRGHO�UDLOURDG�RULHQWHG�FOLQLFV�WKHUH�ZDV�D�FRPSOHWH�
VHW� RI� FOLQLFV� SUHVHQWHG� IRU� RXU� 5DLOHWWH� DWWHQGHHV���
:H�ZHUH�IRUWXQDWH�LQ�EHLQJ�DEOH�WR�VHFXUH�&ODUN�.RR�
QLQJ�WKLV�\HDU�WR�SUHVHQW�KLV�VHULHV�RI�0RGHOLQJ�:LWK�
7KH�0DVWHUV� KDQGV-RQ� FOLQLFV�� �7KHVH� FOLQLFV� DUH� DQ�
H[WUD�FRVW�SUHVHQWDWLRQ�ZKHUH�HDFK�DWWHQGHH� LV�JLYHQ�
SHUVRQDO�JXLGDQFH�E\�&ODUN�DV�WKH\�SURJUHVV�WKURXJK�
WKH�VWDJHV�RI�EXLOGLQJ�DQG�FRPSOHWLQJ�D�PRGHO�VWUXF�
WXUH� NLW� IURP� VWDUW� WR� ILQLVK� LQ� WKH� VFDOH� RI� WKHLU�
FKRLFH�� �7KHVH�FOLQLFV�ZHUH�ZHOO�DWWHQGHG�DQG�PDQ\�
PRGHOHUV�WRRN�KRPH�VRPH�JUHDW�VWUXFWXUHV�IRU�SODFH�
PHQW�RQ�WKHLU�KRPH�OD\RXWV�DQG�PRGXOHV� 

0RGHOLQJ�:LWK�7KH�0DVWHUV��&ODUN�.RRQLQJ 

7KH� FRQYHQWLRQ� IHDWXUHG� WZR� SURWRW\SH� WRXUV� WKLV�
\HDU���7KXUVGD\�IRXQG�D�IXOO�EXV�ORDG�KHDGHG�IRU�WKH�
2UDQJH�(PSLUH�5DLOZD\�0XVHXP� IRU� WKH�GD\�� �7KLV�
WXUQHG� RXW� WR� EH� D� VSHFLDO� HYHQW� LQ� WKDW�ZH� KDG� WKH�
ZKROH�PXVHXP� WR� RXUVHOYHV�� � (YHU\RQH�ZDV� WUHDWHG�
WR� IUHH� WUROOH\� ULGHV� DERDUG� WKH� ����� 3XOOPDQ� %OLS�
08�&RDFK�EXLOW�LQ������DQG�WKHLU������%ULOO�+ROO\�
ZRRG� 08� &DU�� � 6HYHUDO� DWWHQGHHV� RSWHG� IRU� WKH�
FKDQFH� WR�EH�DW� WKH�FRQWUROV�RI� WKH�PXVHXP¶V�������
6RXWKHUQ� 3DFLILF� *(� 8��-%� 5RDG� 6ZLWFKHU�� � 7KLV�
HYHQW�JDYH�HDFK�JXHVW�HQJLQHHU�D�FKDQFH�WR�UXQ�GRZQ�
DQG�EDFN�RYHU�DERXW�D��-����PLOH�VHFWLRQ�RI�ULJKW-RI-
ZD\���7KH�WRXU�ZDV�FRPSOHWH�ZLWK�D�YLVLW�WR�VHH�:DUG�
.LPEDOO¶V�*UL]]O\�)ODWV�FROOHFWLRQ�LQFOXGLQJ�KLV�����-
�-�57� )RUQH\� ³&KORH´�� � 7KLV� FROOHFWLRQ� LV� QRW� QRU�
PDOO\�RSHQ�WR�WKH�SXEOLF�EXW�ZDV�IRU�RXU�WRXU��� 
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$QRWKHU�IHDWXUH�QRW�QRUPDOO\�
DYDLODEOH� LV� WKH� 0XVHXP¶V�
%DUQ������7KLV�KXJH�VWUXFWXUH�
KRXVHV� D� ODUJH� QXPEHU� RI�

HQJLQHV� DQG� FDUV� ZDLWLQJ� IRU� UHVWRUDWLRQ�� � ,W� LV� DQ�
DPD]LQJ� EXLOGLQJ� LQ� WKDW� VWDQGLQJ� EHWZHHQ� RQH� RI�
VHYHUDO� VHWV�RI�SDUDOOHO� WUDFNV� LW� LV�QHDUO\� LPSRVVLEOH�
WR�VHH�WKH�RWKHU�HQG�RI�WKH�EXLOGLQJ�DQG�WKH�EXLOGLQJ�
LV�ILOOHG�WR�RYHUIORZLQJ�ZLWK�DOO�PDQRU�RU�UDLO�FDUV�DQG�
HQJLQHV� ZDLWLQJ� WR� EH� UHVWRUHG� RU� XQGHU� UHVWRUDWLRQ�
FRQVWUXFWLRQ���7KH�2(50�WRXU�DOVR�LQFOXGHG�D�ZDON-�
WKURXJK�RI�WKHLU�ODUJH�VFDOH�UHVWRUDWLRQ�RI�6DQWD�)H¶V�
:DU�%RQQHW�����)3-��� ORFRPRWLYH�� �%XLOW� E\�(0'�
LQ�������WKLV�ZDV�WKH�ODVW�SDVVHQJHU�HQJLQH�SXUFKDVHG�
E\�6DQWD�)H���7KLV�LV�D�YHU\�ODUJH�DQG�LPSUHVVLYH�HQ�
JLQH�DQG�EHLQJ�DEOH�WR�YLVLW�WKH�FDE�DQG�VHH�WKH�SULPH�
PRYHU�XS�FORVH�DQG�SHUVRQ�
DO�ZDV�D�WUHDW� 

 
:H� KDG� WZR� GRFHQWV�

JXLGHV� IRU� PRVW� RI� WKH� GD\� DQG� UHDOO\� JRW� WR� OHDUQ�
DERXW�DOO�RI�WKH�H[KLELWV� LQ�GHWDLO���/XQFK�DQG�D�YLVLW�
WR�WKH�QHZ�+DUYH\�+RXVH�GLVSOD\�DQG�WKH�PRGHO�WUDLQ�
FROOHFWLRQ�DQG�PRGHO�VKRS�ZUDSSHG�XS�WKH�WRXU�RI�WKH�
PXVHXP�EXW�QRW�WKH�WRXU�� �$�YLVLW� WR�%RE�0LWFKHOO¶V�
OD\RXW�XQGHU�FRQVWUXFWLRQ�RQ�WKH�ZD\�EDFN�WR�WKH�KR�
WHO� NHSW� RXU� UDLOURDG� MXLFHV� IORZLQJ�� �%RE�KDG� VRPH�
WUDLQV�UXQQLQJ�DQG�ORWV�RI�JRRGLHV�WR�VQDFN�RQ���,W�KDV�
EHHQ�IXQ�WR�IROORZ�%RE¶V�SURJUHVV�ZLWK�KLV�YHU\�LP�
SUHVVLYH�OD\RXW�DQG�,�ORRN�IRUZDUG�WR�VHHLQJ�WKLV�-RKQ�
$OOHQ�LQVSLUHG�OD\RXW�LQ�WKH�IXWXUH�ZLWK�IXOO�VFHQHU\� 

$OWKRXJK� ,� GLG� QRW�
PDNH� LW� WR� WKH� &ROWRQ�
<DUG� 7RXU�� ,� XQGHU�
VWDQG� WKDW� WKH\� KDG� DQ�
RSSRUWXQLW\�WR�YLVLW� WKH�
FRQWURO� WRZHU� DQG� VHH�
WKH� RSHUDWLRQ� RI� WKH�
\DUG� IURP� WKH�SHUVSHF�

WLYH�RI� WKH�\DUG�RSHUDWRUV�� � ,� NQRZ� WKDW�ZKHQ� ,�ZDV�
DEOH�WR�YLVLW� WKLV�\DUG�IRU�D�WRXU�VHYHUDO�\HDUV�DJR��LW�
ZDV�DPD]LQJ�WR�DFWXDOO\�VHH�WKH�UHWDUGHUV�LQ�RSHUDWLRQ�
RQ�WKH�VZLWFKLQJ�KXPS�DQG�ZDWFK�WKH�FDUV�WUDYHO�IRU�
XS� WR�ô�RI�D�PLOH�FRDVWLQJ�VORZO\�DW� WKHLU�RZQ�SDFH�
PDNLQJ�XS�WKH�QH[W�RXWJRLQJ�WUDLQV� 
,� DOVR� XQGHUVWDQG� WKDW� WKH�5DLOHWWHV�/XQFKHRQ� DW� WKH�
0LVVLRQ�,QQ�ZDV�ZHOO�DWWHQGHG�DORQJ�ZLWK�WKH�%HQH�
GLFW�&DVWOH�7RXU� 

0XVHXP�5ROOLQJ�VWRFN�LV�
HYHU\ZKHUH� 

$�FRXSOH�RI�%DUQ����3URMHFWV 

0DLO�&DU 
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0HDQZKLOH��EDFN�DW�WKH�&RQYHQWLRQ�KRWHO�ZH�KDG�WKH�
*UHHQ�5LYHU�-XQFWLRQ�5DLOURDG�PRGXODU� UDLOURDG�OD\�
RXW�VHW�XS�LQ�WKH�OREE\���7KLV�ODUJH�PRGXODU�OD\RXW�LV�
RI�WKH�KLJKHVW�TXDOLW\���(DFK�PRGXOH�LV�ILQHO\�GHWDLOHG�
ZLWK� EHDXWLIXO� WUDFNZRUN� DQG� DPD]LQJO\� GHWDLOHG�
VFHQHU\���,W�LV�WUXO\�RQH�RI�WKH�EHWWHU�PRGXODU�OD\RXWV�,�
KDYH� VHHQ�� � $V� D� WHVWDPHQW� WR� WKLV�� VHYHUDO� RI� WKH�
PHPEHUV�RI�WKH�FOXE�ZHUH�DZDUGHG�WKH�105$�JROG�
HQ�VSLNH�DZDUG�EDVHG�VROHO\�RQ�WKHLU�PRGXOHV�SUHVHQW�
DW�WKLV�FRQYHQWLRQ���&RQJUDWXODWLRQV�DQG�WKDQN�\RX�WR�
WKH�&OXE� 

$�ELJ�SDUW�RI�RXU�DQQXDO�FRQYHQWLRQ�IRU�PDQ\� LV� WKH�
SULYDWH�OD\RXW�WRXU�� �7KLV�\HDU�ZH�KDG���� OD\RXWV�RQ�
WKH�VHOI�GULYHQ�WRXU�UHSUHVHQWLQJ�PRGHO�VFDOHV�IURP�1�
WR�*DUGHQ���$OO�RI�WKHVH�OD\RXWV�ZHUH�WRS�TXDOLW\�DQG�
SUHVHQWHG�D�JUHDW�RSSRUWXQLW\�IRU�XV�WR�VHH�ZKDW�RWKHU�
PRGHOHUV� DUH� GRLQJ� DQG� WR� JHW� WLSV� DQG� LGHDV� IURP�
WKHLU�HIIRUWV���:H�DOVR�KDG�PXOWLSOH�RSHUDWLQJ�VHVVLRQV�
RQ� IRXU� OD\RXWV� WKLV� \HDU�� � 7KDQN� \RX� WR� DOO� RI� WKH�
PRGHOHUV�WKDW�RSHQHG�WKHLU�KRPHV�IRU�XV�WR�YLVLW���2Q�
WKH�WRXU�WKLV�\HDU�ZDV�DOVR�D�YLVLW�WR�WKH�&RURQD�0RGHO�

5DLOURDG�6RFLHW\� OD\RXW�
DQG� WKH� 5LYHUVLGH� /LYH�
VWHDPHUV�� � 7KH� &RURQD�
&OXE�/D\RXW�LV�IDQWDVWLF�
DQG�ZH�ZHUH�DEOH�WR�JHW�

³EHKLQG� WKH� JODVV´�
DQG� DFWXDOO\� UXQ� D�
FRXSOH�RI�WUDLQV��� 
 

7KH�*UHHQ�5LYHU 
-XQFWLRQ�5DLOURDG 
PRGXODU�UDLOURDG�FOXE 
OD\RXW�VHW�XS�LQ�WKH�
KRWHO�OREE\ 

,�DOVR�GLGQ¶W�PDNH�LW�WR�WKH�5LYHUVLGH�/LYH�6WHDPHUV��
EXW�WKH�SKRWRV�RI�WKH�YLVLW�VSHDN�IRU�WKHPVHOYHV� 

-XVW�ZKR�DUH�
WKHVH�JX\V��
DQ\ZD\" 

)ULGD\�QLJKW� IRXQG�HYHU\RQH�DW� WKH� DQQXDO�PHPEHU�
VKLS�PHHWLQJ�� �7KLV� LV�DOZD\V�DQ�LQWHUHVWLQJ�PHHWLQJ�
ZKHUH�ZH�DOO�JHW�WR�ILQG�RXW�KRZ�ZHOO�HDFK�GLYLVLRQ�LV�
GRLQJ�DQG�ZKDW�WKH\�KDYH�SODQQHG�LQ�WKH�IXWXUH�� �2I�
FRXUVH��6DQ�'LHJR�LQWURGXFHG�WKHLU�GLVFRXQW�SURJUDP�
IRU� HDUO\� VLJQ�XS� IRU�QH[W�\HDU¶V� FRQYHQWLRQ� DQG�ZH�
DOVR� KHDUG� IURP� RXU� VLVWHU� 3&5� 5HJLRQ� UHJDUGLQJ�
WKHLU� XSFRPLQJ� &RQYHQWLRQ� LQ� $SULO� WR� EH� KHOG� LQ�
5KRQHUW�3DUN��&$�� � �,¶P�JRLQJ�� DUH�\RX"�� �:H� DOVR�
KHDUG� DERXW� WKH� QHZ� 5HJLRQDO� ����� PHPEHUVKLS�
GULYH� DZDUG� DQG� WKH� GLYLVLRQ� PDWFKLQJ� JUDQW� SUR�
JUDPV�� � $IWHU� WKH� PHHWLQJ� EXVLQHVV� ZDV� RXW� RI� WKH�
ZD\�LW�ZDV�RQ�WR�WKH�UHDO�UHDVRQ�HYHU\RQH�FDPH�WR�WKH�
PHHWLQJ� �RWKHU� WKDQ� WR� KDYH� D� GULQN� DQG� VRFLDOL]H����
WKH�+RER�$XFWLRQ�� � -XVW�DERXW�HYHU\RQH�ZRQ�VRPH�
WKLQJ�DQG�DV�XVXDO�VRPH�JRW�WRQV�RI�VWXII���:KDW�IXQ� 

0HPEHUVKLS�0HHWLQJ 

7KH� ODVW� GD\� RI� WKH� FRQYHQWLRQ� VWDUWHG� RXW� ZLWK� (G�
+DOO¶V�+RER�%UHDNIDVW���7KLV�VSHFLDO�EUHDNIDVW�LV�GH�
VLJQHG� WR� JLYH� D� FKDQFH� IRU� PHPEHUV� WKDW� KDYH� DW�
WHQGHG�D�FRQYHQWLRQ�RXWVLGH�RI�RXU�3&5�UHJLRQ�WR�JHW�
WRJHWKHU�ZLWK� IULHQGV�PHPEHUV� RI� RWKHU� UHJLRQV� WKDW�
KDYH� WUDYHOHG� RXWVLGH� RI� WKHLU� QRUPDO� DUHDV� DV�ZHOO���
$OVR� 6DWXUGD\�PRUQLQJ�� WKH� VZDS�PHHW� LV� DOZD\V� D�
GUDZ�DQG�,�VDZ�D�ORW�RI�KDSS\� &RQW¶G�³0DQLIHVW´�SJ��� 
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$UQLH¶V�7UDLQV�DQG�0LOHSRVW����PRGHO�UDLOURDG�VKRSV�
KHOG�WKHUH�DQQXDO�RSHQ�KRXVH�HYHQW�DJDLQ�WKLV�\HDU�RQ�
6DWXUGD\��1RYHPEHU� �WK�� � 7KLV� HYHQW� GUDZV� D� ODUJH�
FURZG� RI� PRGHO� UDLOURDG� HQWKXVLDVWV� HYHU\� \HDU� DV�
ZHOO�DV�D�JRRG�QXPEHU�RI�SURVSHFWLYH�PRGHOHUV�ORRN�
LQJ�IRU�D�KREE\�� �7KLV�\HDU¶V���WK�DQQLYHUVDU\�HYHQW�
IHDWXUHG� VHYHUDO�PRGXODU� DQG� VPDOO� RSHUDWLQJ�PRGHO�
UDLOURDGV�IURP�1�VFDOH�WKURXJK�*DUGHQ�� �7KH�'LVQH\�
%DUQ� IRONV� VHW� XS� D� ERRWK� DORQJ� ZLWK� VHYHUDO� RWKHU�
PRGHO�UDLOURDG�YHQGHUV���7KHUH�ZDV�OLYH�PXVLF��D�WUDLQ�

ULGH� IRU� WKH�
\RXQJVWHUV�� DQG� D�
IUHH� SL]]D�� SRS�
FRUQ� DQG� SRS�
OXQFK�IRU�DOO�RI�WKH�
YROXQWHHUV�� YHQG�
HUV� DQG� DQ\� FXV�
WRPHUV� WKDW� PDGH�
D� SXUFKDVH� IURP�
WKH� WZR� WUDLQ�
VWRUHV� 

Arnie’s Trains 
        Open House 
Arnie’s Trains 
        Open House 

$OZD\V� D� ELJ� GD\�
IRU� NLFNLQJ� RII� WKH�
PRGHO� WUDLQ� VHDVRQ�
�&KULVWPDV�� WKLV�
HYHQW� GUHZ� RYHU� DQ�
HVWLPDWHG������SHR�
SOH� RYHU� D� IRXU� WR�
ILYH-KRXU�SHULRG���,Q�
VSLWH�RI�ORQJ�OLQHV�DW�
WKH�WUDLQ�VWRUH�FKHFN
-RXW�FRXQWHUV�HYHU\RQH�KDG�VPLOHV�RQ�WKHLU�IDFHV�DQG�
ZHUH�KDYLQJ�D�JRRG�WLPH� 
 
$V� SHU� XVXDO�� 'HQQLV� ,YLVRQ�� RXU� &DMRQ� 6XSHULQWHQ�
GHQW��ZDV� WKH�PDLQ�FRRUGLQDWRU� IRU� WKH�HYHQW�� �+H� LV�
YHU\�FORVH�WR�PDQ\�RI�WKH�6RXWKHUQ�&DOLIRUQLD�PRGHO�
UDLOURDG�FOXEV�DV�ZHOO�DV�PDQ\�RI�WKH�ORFDO�PRGHO�UDLO�
YHQGHUV� VR�KH� LV� WKH�SHUIHFW�SHUVRQ� WR�SXW� WKLV�HYHQW�

WRJHWKHU�� � 7KLV�
\HDU��WKH�105$¶V�
FRQWULEXWLRQ�WR�WKH�
HYHQW� FDPH� LQ� WKH�
IRUP� RI� DQ� LQIRU�
PDWLRQ� WHQW� IRU�
PRGHO� UDLOURDGLQJ���
&RQFHLYHG� E\� RXU�
-RHO� 0RUVH�� ZH�
KDG� WDEOHV� VHW� XS�

IRU� HDFK� RI� WKH�PDMRU�PRGHO� UDLOURDG� VFDOHV�ZLWK� DQ�
105$�YROXQWHHU�UHSUHVHQWDWLYH�IURP�&DMRQ��/$�DQG�
6DQ� 'LHJR� 'LYLVLRQV� DYDLODEOH� IRU� DQVZHULQJ� DQ\�
TXHVWLRQV�PRGHOHUV�PD\� KDYH� KDG� UHJDUGLQJ�PRGHO�
LQJ�LQ�D�SDUWLFXODU�VFDOH�DQG�RU�WKH�105$�LQ�JHQHUDO��� 
 
,Q� DGGLWLRQ��ZH�KDG�
WZR�7LPH6DYHU�OD\�
RXWV� RSHUDWLQJ� WR�
JHQHUDWH� LQWHUHVW�
DQG� RIIHUHG� SUL]HV�
IRU� DQ\RQH� FRP�
SOHWLQJ� WKH� WZR� FDU�
VZDS� VHW-XS� XQGHU�
�����������DQG������
PLQXWHV�� � 7KH� IDVW�
HVW� WLPH� RI� �� PLQXWHV� HDUQHG� WKH� SDUWLFLSDQW� D� IUHH�
5DLO-3DVV�PHPEHUVKLS�LQ�WKH�105$�IURP�WKH�&DMRQ�
'LYLVLRQ�� �7KLV� LV�D�SUHWW\�IDVW� WLPH�DQG�ZH�KDG� WZR�
LQGLYLGXDOV�FRPSOHWH�WKH�WDVN�XQGHU�WKH�DOORWWHG�WLPH�
DQG�WKHUHIRUH�JDLQHG�WZR�QHZ�105$�UDLO-SDVV�PHP�
EHUV�� �2QH�\RXQJ� LQGLYLGXDO�UHWXUQHG�WR�WU\�KLV�KDQG�
DW�VZLWFKLQJ�WKUHH�WLPHV�EXW�ZDV�GHWHUPLQHG�WR�HDUQ�D�
PHPEHUVKLS�DQG�KH�GLG� 
 
7KH� 6DQ� 'LHJR� GL�
YLVLRQ�VHW�XS�D�WDEOH�
LQ� WKH� 105$� WHQW��
DGYHUWLVLQJ� WKHLU�
QH[W� \HDU¶V� �����
365� ³%HDFK� 2SV´�
FRQYHQWLRQ���,�GRQ¶W�
NQRZ�LI�WKH\�VLJQHG�
DQ\RQH�XS�EXW�WKHUH�
ZDV� LQWHUHVW� DQG�
,¶P�VXUH�LW�KHOSHG�VSUHDG�WKH�ZRUG� 
7KLV�LV�DOZD\V�D�IXQ�HYHQW�KHOG�RQFH�D�\HDU�LQ�WKH�ODWH�
6XPPHU�RU�HDUO\�)DOO���,I�\RX�KDYHQ¶W�PDGH�LW�WR�RQH�
RI�WKHVH�RSHQ�KRXVHV��SODQ�RQ�DWWHQGLQJ�QH[W�\HDU�IRU�
DQ�HQMR\DEOH�H[SHULHQFH� 
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\RX� ZKR� KDYH� UHJXODU� RSHUDWLQJ�
VHVVLRQV�FRQWDFW�PH��ZLWK�QDPHV�RI�

UHJXODU�DWWHQGHHV�ZKR�ZLOO�YHULI\� WKDW� WKH�IRONV�DSSO\LQJ�
IRU�WKLV�FHUWLILFDWH�KDYH�GRQH�WKLV�DQG�,�ZLOO�JHW�DSSURYDO�
IURP�WKH�5HJLRQ-��GR�WKLV�VRRQHU�UDWKHU�WKDQ�ODWHU�� 
 

,� JRW� D� JRRG� TXHVWLRQ� IURP� RQH� RI� RXU�PHPEHUV� DW� WKH�
FRQYHQWLRQ� ZKR� LV� MXVW� EHJLQQLQJ� WR� KROG� RSHUDWLQJ�
VHVVLRQV� RQ� KLV� OD\RXW�� � ³,� VLJQ� HYHU\RQH¶V� IRUPV�� ZKR�
VLJQV� PLQH�´� � 7KLV� JRHV� H[DFWO\� ZLWK� WKH� GLVFXVVLRQ�
DERYH���3LFN�RXW�D�UHJXODU�DWWHQGHH�DQG�KH�RU�VKH�FDQ�VLJQ�
IRU�\RX�� 
 

7KLV� QRZ� FRPHV� WR� WKH� GRFXPHQWDWLRQ� SDUW� RI� WKH�
UHTXLUHPHQWV�� �<RX�ZLOO�QRWLFH� WKDW� LI�VHYHUDO�RI�\RX�DUH�
VXEPLWWLQJ�DW�WKH�VDPH�WLPH��PXFK�RI�WKH�GRFXPHQWDWLRQ�
FDQ� EH� WKH� VDPH�� � ,W� LV� H[WUHPHO\� LPSRUWDQW� WKDW� WKLV� LV�
SRLQWHG�RXW���7KLV�LV�RQH�RI�WKH�]LQJHUV�WKDW�,�VSRNH�RI�DW�
WKH�EHJLQQLQJ���*HW�WKH�ZKROH�JURXS�WRJHWKHU�WR�ZRUN�WKLV�
RXW�����6HH�\RX�RQ�GRZQ�WKH�OLQH�������%LOO� 

)URP³$3´�SJ�� 

 

KDUG�� WKH� QXPEHU� RI� �%V�� �%��
%%��%%%��JLYHV�LWV�EODFNQHVV��DQG�WKH�QXPEHU�LWV�UHODWLYH�
KDUGQHVV��7KH�ODUJHU�WKH�QXPEHU��WKH�VRIWHU�WKH�VWLFN����LV�
VRIWHU�WKDQ������LV�VRIWHU�WKDQ����HWF���,�XVXDOO\�EX\�D��%�RU�
�%�VWLFN�EHFDXVH�WKH�VRIWHU�PDWHULDO�JRHV�RQ�PXFK�HDVLHU��
$SSO\� WKH� JUDSKLWH� E\� UXEELQJ� LW� RQWR� WKH� UDLOV� MXVW� OLNH�
\RX�ZRXOG�D�%ULJKW�%R\��7KHUH�LV�QR�QHHG� WR�UHDFK�LQWR�
WXQQHOV��RU�DURXQG�REMHFWV�EHFDXVH�WKH�ZKHHOV�RI�WKH�ORFR�
PRWLYH� DQG� IUHLJKW� FDUV�ZLOO� VSUHDG� LW� DURXQG� WKH� OD\RXW�
ZHOO�� 5HPHPEHU�� LW� &21'8&76� (/(&75,&,7<� �� VR�
'2�127�SXW�LW�RQ�\RXU�WUDFN�ZKLOH�\RXU�V\VWHP�LV�SRZ�
HUHG�� ,W� JHWV� UHDOO\� KRW� UHDOO\� IDVW� �LW� FRQGXFWV� KHDW�� DQG�
ZLOO�VKRUW�RXW�\RXU�'&&�V\VWHP��6R�UHPHPEHU�WR�VKXW�DOO�
SRZHU�RII�SULRU�WR�DSSOLFDWLRQ�� 
 

2QH�DGGLWLRQDO�ERQXV�LV�WKDW�JUDSKLWH�LV�JUHDW�IRU�ZHDWKHU�
LQJ��5XE�VRPH�RQ�JUDE�LURQV��EUDNH�ZKHHOV��VWHSV��RU�DQ\�
ZKHUH�\RX�ZDQW�WKH�ORRN�RI�H[SRVHG�VWHHO��,� OHDUQHG�WKLV�
WHFKQLTXH�IURP�P\�DUPRU�EXLOGLQJ�IULHQGV�DQG�XVH�LW�H[�
WHQVLYHO\�IRU�ERWK�RI�P\�KREELHV��PRGHO� UDLOURDGLQJ�DQG�
:RUOG�:DU� ,,� DUPRU��*LYH� LW� D� WU\�� \RX�ZRQ
W� EH� GLVDS�
SRLQWHG�      ������-GL 

)URP³7RROV�	�7LSV´�SJ��� 

)URP�³0DQLIHVW´�SJ��� 

IDFHV�ZDONLQJ�EDFN�WR�WKHLU�URRPV�ZLWK�DUP�ORDGV�
RI�WUDLQ�JRRGLHV��VR�,�NQRZ�LW�ZHQW�ZHOO�WKLV�\HDU�
WR���,�ZDV�SUHVHQWLQJ�D�FOLQLF�VR�SUREDEO\�VDYHG�D�
EXQGOH� 
 

7KH�&RQYHQWLRQ�ZUDS� XS� LV� WKH�$QQXDO�$ZDUGV�
%DQTXHW�RQ�6DWXUGD\�HYHQLQJ���7KLV�LV�RQH�RI�P\�
IDYRULWH� SDUWV� RI� WKH� FRQYHQWLRQ� LQ� WKDW� ,� JHW� WR�
VHH� DQG�FKDW�ZLWK� HYHU\RQH� LQ� D� UHOD[HG� VHWWLQJ��
HQMR\�D�JRRG�PHDO�� OLVWHQ� WR�D�JRRG�VSHDNHU�DQG�
VHH� WKH� FRQWHVW� HQWUDQWV� DQG� GHVHUYLQJ�PHPEHUV�
DZDUGHG�IRU�WKHLU�HIIRUWV��� 

0\� IRRG� ZDV� DFWXDOO\�
SUHWW\�JRRG�WKLV�\HDU�DQG�
,� UHDOO\� HQMR\HG� 7UHYRU�
0DUVKDOO¶V�WDON�UHJDUGLQJ�
PLOOHQQLDO�LQYROYHPHQW�LQ�RXU�KREE\���,�DP�VWDUW�
LQJ� WR� XQGHUVWDQG� ZK\� ,� GRQ¶W� DOZD\V� UHODWH� WR�
WKH�\RXQJHU�SHRSOH��7KH�PRGHO�FRQWHVW�GUHZ�VHY�
HUDO� JUHDW�PRGHO� HQWULHV� DQG�RXU�&DMRQ�'LYLVLRQ�
ZDONHG� DZD\� ZLWK� DQ� LPSUHVVLYH� QXPEHU� RI�
WKHP���6HH�-DPHV�.HHQD¶V�DUWLFOH�LQ�WKLV�LVVXH�IRU�
WKH�GHWDLOV�DQG�SKRWRV��� 
 

7KLV�\HDU�3HU�+DUZH�HQGHG�KLV�IRXU�\HDU�WHUP�DV�
WKH�&DMRQ�'LYLVLRQ�'LUHFWRU�ZLWK�D�V\PEROLF�UH�
PRYDO�RI�KLV�EDGJH��)RXU�FRQVHFXWLYH�\HDUV�LV�WKH�
PD[LPXP�WHUP�DOORZHG�E\�RXU�E\-ODZV����$OVR�DW�
WKH�%DQTXHW��WKH�0HPEHU�RI�WKH�<HDU�DZDUGV�DUH�
SUHVHQWHG� DQG� 0RUULH� )OHLVKPDQ� ULJKWIXOO\�
HDUQHG�WKH�&DMRQ�'LYLVLRQ¶V�0HPEHU�RI�WKH�\HDU���
,�ZDV�GHHSO\�KRQRUHG��DQG�VXUSULVHG��WR�EH�JLYHQ�
WKH�365�5HJLRQ�0HPEHU�RI�WKH�\HDU�DZDUG� 

 

0RUULH�)OHLVKPDQ�DQG�*DU\�%XWWV��005��0HPEHUV�
RI�WKH�<HDU��&DMRQ�'LYLVLRQ�DQG�365�5HJLRQ 

%HLQJ�D�PHPEHU�RI�WKH�&RQYHQWLRQ�FRPPLWWHH�ZDV�D�ORW�
RI�ZRUN�EXW�,�PXVW�VD\�LW�ZDV�LQWHUHVWLQJ�DQG�,�UHDOO\�KDG�
D� JUHDW� WLPH� EHIRUH� DQG� DW� WKH� FRQYHQWLRQ�� � 0\� ZLIH��
6DQG\��ZDV�WKHUH�KHOSLQJ�DOO�WKH�ZD\�DQG�,�WKLQN�VKH�HQ�
MR\HG� WKH� HYHQW� DV�ZHOO�� � ,I� \RX� GLG� QRW�PDNH� LW� WR� WKLV�
\HDU¶V�FRQYHQWLRQ��GRQ¶W�PLVV�QH[W�\HDU¶V� LQ�6DQ�'LHJR���
6HH�\RX�WKHUH�   ��  ����-JE 



 

 

 

7KH�&DMRQ�'LYLVLRQ��,QF� 
F�R�3HU�+DUZH 
�����6\FDPRUH�$YH� 
7XVWLQ�&$������� 
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