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7KH�$UL]RQD�(ONV�(OHFWURQLF�1HZV�LV�DQ�2IILFLDO�3XEOLFDWLRQ�RI�WKH�$UL]RQD�(ONV�$VVRFLDWLRQ 

1RYHPEHU������ 

:ŝŵΖƐ��:ŝďďĞƌŝƐŚ͘͘͘ 
 

�*RRG�&RPPXQLFDWLRQ�%UHHGV�6XFFHVV�͞ 

:KDW� D� JUHDW� 0LG-\HDU� PHHWLQJ� ZH� KDG� WKLV� SDVW� ZHHNHQG� LQ�
7HPSH�� �:H�ZHUH�KRQRUHG� WR�KDYH� WKH�*UDQG�6HFUHWDU\��%U\DQ�
.ODWW�DQG�KLV�ZLIH��6XVDQ��MRLQ�XV�DQG�KH�KHOG�DQ�KRXU�ORQJ�VHPL�
QDU� WHOOLQJ� XV� DERXW� KLV� DUHD� RI� WKH� *UDQG� /RGJH� DQG� ZKDW� LV�
DYDLODEOH�WR�RXU�/RGJHV�RQ�D�GDLO\�EDVLV���:H�DOVR�KDG�WKH�KRQRU�
RI� KRVWLQJ� WKH� &DOLIRUQLD-+DZDLL� (ONV� $VV¶Q� 3UHVLGHQW�� &KXFN�
DQG�*LQJHU�1RODQ��DV�ZHOO�DV�WKH�8WDK�(ONV�$VV¶Q�3UHVLGHQW��%UL�
DQ�/LQGVD\�� �2XU� DWWHQGDQFH�ZDV� ������ZKLFK� ,� EHOLHYH�ZDV� D�
JRRG�QXPEHU�IRU�RXU�IDOO�PHHWLQJ���2XU�6WDWH�DQG�'LVWULFW�&KDLUV�
JDYH� WKHLU� XSGDWHG� UHSRUWV� DV� WR� KRZ� WKHLU� JRDOV� DUH� FRPLQJ�
DORQJ�IRU�WKH�\HDU��� 
 
,�EHOLHYH�ZH�DUH�PLVVLQJ�RXW�RQ�DQ�RSSRUWXQLW\�WR�EULQJ�RXU�QHZ�
PHPEHUV�LQWR�WKH�IROG�RI�WKH�DFWLYLWLHV�RI�WKH�$UL]RQD�(ONV�$VV¶Q��E\�QRW�DVNLQJ�PRUH�RI�
WKH�UHJXODU�PHPEHUV�WR�FRPH�DQG�DWWHQG�D�FRQYHQWLRQ���:KHQ�PDNLQJ�YLVLWV��LW�LV�REYLRXV�
WKDW�WKH�NQRZOHGJH�RI�(ONGRP�VHHPV�WR�EH�FHQWHUHG�RQ�RQO\�WKHLU�/RGJH��DQG�WKH\�GR�QRW�
VHH�WKH�RYHUDOO�DFFRPSOLVKPHQWV�RI�WKH�HQWLUH�VWDWH�RUJDQL]DWLRQ���,�UHDOL]H�WKHUH�LV�DQ�H[�
SHQVH�LQYROYHG��EXW��LI�WKH\�DUH�QRW�DVNHG��WKHLU�NQRZOHGJH�RI�(ONGRP�ZLOO�QRW�LPSURYH���,�
FKDOOHQJH�HDFK�/RGJH� WR� LQFUHDVH� WKHLU�SDUWLFLSDWLRQ� LQ� WKH�XSFRPLQJ�0D\���–����������
FRQYHQWLRQ� 
 
,�ZRXOG�EH�YHU\� UHPLVV� LI� ,� IDLOHG� WR� WKDQN� WKH�9LFH�3UHVLGHQWV� WKLV�\HDU�DQG� WKH� UHSRUWV�
WKH\�VXEPLWWHG�DW�WKH�FRQYHQWLRQ���,¶YH�UHDG�DOO�WKH�UHSRUWV�DQG�DP�YHU\�HQFRXUDJHG�E\�WKH�
ZRUN�EHLQJ�SHUIRUPHG�DW�HDFK�/RGJH��� 
 
,� ZDQW� WR� WKDQN� WKH� 0HHWLQJV� &RPPLWWHH� XQGHU� WKH� GLUHFWLRQ� RI� WKH� &KDLU�� &KDU\OO�
0F.HDQ��IRU�WKH�MRE�ZHOO�GRQH�LQ�SODQQLQJ�DQG�H[HFXWLQJ�WKLV�FRQYHQWLRQ���+HU�WHDP�DV�LQ�
WKH�SDVW��ZRUN�WLUHOHVVO\�WKURXJKRXW�WKH�HQWLUH�FRQYHQWLRQ�GD\V�DQG�QLJKWV�WR�PDNH�WKLV�DQ�
HQMR\DEOH�DQG�SURGXFWLYH�FRQYHQWLRQ���3OHDVH�WKDQN�WKHP�ZKHQ�\RX�VHH�WKHP�LQ�WKH�KDOOV��
PHHWLQJ�URRPV�DQG�WKH�KRVSLWDOLW\�DUHD���$JDLQ��WKHVH�DUH�DOO�YROXQWHHUV�DQG�WKH\�GHVHUYH�
WKH�FUHGLW� 
 
,� XQGHUVWDQG� WKURXJK�PDQ\� YRLFHV�� WKDW� WKH� ³3HQJXLQ� 3DUW\´�ZDV� D� VXFFHVV� DQG� WKHUH¶V�
EHHQ�ZRUG�RI�KDYLQJ�D�UHSHDW�SHUIRUPDQFH�RI�WKH�VNLW��SHUKDSV�DW�WKH�0D\�FRQYHQWLRQ��LI�,�
FDQ�SHUVXDGH�DOO�WKH�DFWRUV�WR�SHUIRUP�DJDLQ���6WD\�WXQHG� 
 
7KLV�PRQWK�LV�9HWHUDQ¶V�PRQWK��SOHDVH�UHPHPEHU�WR�WKDQN�DQ\�YHWHUDQV�WKDW�\RX�PHHW�LQ�
\RXU� FRPPXQLW\� DQG�SHUKDSV�PDNH�D�YLVLW� WR� D�9$�+RVSLWDO� RU�9$�+RPH�&DUH�&HQWHU��
DQG�WKDW�(ONV�DOZD\V�UHPHPEHU���³6R�ORQJ�DV�WKHUH�DUH�9HWHUDQV��WKH�(ONV�ZLOO�QHYHU�IRUJHW�
WKHP´� 
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)LIWLHV�6W\OH 

(ONV�KRVWHG�D�ILIWLHV�6W\OH�³6RFN�+RS´�
UHFHQWO\�IHDWXULQJ�KRW�GRJV��KDPEXUJHUV�
DQG�IULHV�IRU�D�QRVWDOJLF�ORRN�EDFN�WR�RXU�
WHHQDJH�\HDUV� �7KH�&ODVV�$FW�EDQG�ZDV�
WKHUH�WR�HQWHUWDLQ�XV�DQG�OLWWOH�JLUOV�IURP�D�
ORFDO�GDQFH�VWXGLR�VKRZHG�RII�WKHLU�DFUR�
EDWLFV�DQG�WXPEOLQJ�VNLOOV� �$�IXQ�WLPH�
ZDV�KDG�E\�DOO� �6KRZQ�LQ�FRVWXPH�DUH�
$UWLH�7RGG�DQG�*UDFH�%ODFN�RI�WKH�&ODVV�
$FW�%DQG�  
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�7HUUL�
)UHDU�3XEOLF�5HODWLRQV�&KDLU 

0DVVLQJ�2I�7KH�&RORUV 

3KRHQL[�/RGJH������ SDUWLFLSDWHG�LQ�
WKH�PDVVLQJ�RI�WKH�FRORUV�DW�6KDGRZ�
0RXQWDLQ�+LJK�6FKRRO�RQ�6HSWHPEHU�
�����������/RGJH������GRQDWHG�WKH�
XVH�RI�RXU�VL[W\�6WDWH��7HUULWRULDO�DQG�
0LOLWDU\�)ODJV���$SSUR[LPDWHO\����
FDGHWV��VFRXWV�DQG�DOVR�WKH�FRPPXQL�
W\�ZHUH�SUHVHQW��7KLV�HYHQW�LV�RUJD�
QL]HG�E\�WKH�0LOLWDU\�2UGHU�RI�WKH�
:RUOG�:DUV�DQG�ZDV�WKH���UG�\HDU�
RI�PDVVLQJ�RI�WKH�FRORUV��,W�LV�KHOG�
DQQXDOO\�RQ�WKH�FORVHVW�6XQGD\�WR�
6HSWHPEHU���WK��3DWULRWV�'D\ 
 

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�0DUWL�(GZDUGV�3XEOLF�5HODWLRQV�&KDLU� 

5HPHPEHULQJ�)LUHILJKWHUV�2Q����� 

0HPEHUV�RI�&DWDOLQD�0RXQWDLQ�
(ONV�/RGJH�������SUHSDUHG�DQG�
GHOLYHUHG�WXUNH\�GLQQHUV�ZLWK�DOO�WKH�
WULPPLQJV�WR�WHQ�ILUH�VWDWLRQV�LQ�WKH�
*ROGHU�5DQFK�)LUH�'LVWULFW�RQ�WKH�
��WK�DQQLYHUVDU\�RI�WKH������WHUURULVW�
DWWDFNV���7KHVH�GHGLFDWHG�PHQ�DQG�
ZRPHQ�SURYLGH�VHUYLFH�WR�&DWDOLQD��
2UR�9DOOH\��6DGGOH%URRNH�DQG�
VRXWKHUQ�3LQDO�&RXQW\��7KH�/RGJH�
KDV�SURYLGHG�GLQQHUV�IRU�ILUHILJKWHUV�
VLQFH�WKH�\HDU�IROORZLQJ�6HSWHPEHU�
����������WR�H[SUHVV�DSSUHFLDWLRQ�
IRU�WKH�YDOXDEOH�VHUYLFH�RXU�ILUVW�
UHVSRQGHUV�SURYLGH�WR�WKH�FRPPXQL�
W\�� 
 
3LFWXUHG�DUH�(5�6WHYH�$VS�DQG�)LUVW�/DG\�$ODQH�ZLWK�ILUHILJKWHUV�DW�RQH�RI�WKH�*ROGHU�
5DQFK�VWDWLRQV�� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�3DW�&R[��3XEOLF�5HODWLRQV�&KDLU 
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(ONV�5HFRJQL]H�6WXGHQWV�IRU�$XJXVW 

%XOOKHDG�&LW\�(ONV�DUH�SOHDVHG�RQFH�DJDLQ��WR�UHFRJQL]H�KLJK�
VFKRRO�VHQLRUV�IRU�WKHLU�DFDGHPLF�H[FHOOHQFH�E\�SUHVHQWLQJ�HDFK�
ZLWK�D�FHUWLILFDWH��)URP�OHIW�DUH�IURP�0RKDYH�+6�/LVD�8UEDQ�
ZKR�ZLOO�DWWHQG�8QLY��RI�$UL]RQD�DQG�PDMRU�LQ�SROLWLFDO�VFLHQFH�
DQG�ODZ�ZLWK�KHU�VLJKWV�VHW�RQ�FRQWUDFW�ODZ�DQG�-RH�+HDWK�ZKR�
LV�ORRNLQJ�IRU�D�EDVNHWEDOO�VFKRODUVKLS�DQG�ZLOO�PDMRU�LQ�SK\VL�
FDO�PHGLFLQH�DQG�WKHUDS\� �)URP�5LYHU�9DOOH\�+6�LV�0DQQ\�
&DVWUHOORQ�ZKR�ZLOO�DWWHQG�1R��$UL]RQD�8QLY��WR�VWXG\�ODQJXDJH�
WR�EHFRPH�DQ�LQWHUSUHWHU�LQ�6SDQLVK�DQG�$UDELF�DQG�'DODFH�
%HLVZHQJHU�ZKR�ZDQW�WR�DWWHQG�8QLY��0RQWDQD�:HVWHUQ�WR�
VWXG\�SROLFH�VFLHQFH�ZLWK�WKH�JRDO�WR�MRLQ�WKH�/$3'�0RXQWHG�
3ROLFH�)RUFH��2XU�EHVW�WR�WKHP�DOO� 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�7HUUL�)UHDU��3XEOLF�5HODWLRQV�
&KDLU� 

&RXQWU\�'DQFH�&OXE�'RQDWLRQ 
7KH�(ONV�&RXQWU\�'DQFH�&OXE�GRQDWHG������WR�WKH�
+DYDVX�5HJLRQDO�+RVSLWDO�$X[LOLDU\�ODVW�QLJKW�� 
3LFWXUHG�OHIW�WR�ULJKW��-XOLH�&DPHURQ�–�'DQFH�&OXE��&DURO�
0F4XDW�–�$X[LOLDU\��&DURO�9HU%UXJJH�–�$X[LOLDU\�-XG\�
)HXHUVWHLQ�–�$X[LOLDU\��1DQF\�5H\QROGV�–�'DQFH�&OXE�� 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\��+5��5DGWNH 

'DQ¶V�3HQFLO��3URMHFW 

2YHU�WKH�SDVW���\HDUV��ZLWK�WKH�KHOS�RI�&DVDV�$GREHV�(ONV�/RGJH�PHPEHUV��/RGJH�$PHULFDQLVP�&KDLUPDQ�'DQ�5KRDGV�
RUJDQL]HG�D�SURMHFW� WR� VXSSO\�VFKRRO�VXSSOLHV� WR�D� ORFDO�HOHPHQWDU\�VFKRRO� WR�DVVLVW�ERWK� WHDFKHUV�DQG�VWXGHQWV�� ,Q� WKH�
SDVW��RYHU������� HDFK�\HDU�LQ�VFKRRO�VXSSOLHV�KDYH�EHHQ�SURYLGHG�WR�/DJXQD�(OHPHQWDU\�6FKRRO�LQ�7XFVRQ�� �³:H�DUH�
KRSLQJ�WR�KDYH�D�VXFFHVVIXO�SHQFLO�SURMHFW�DJDLQ�WKLV�\HDU´�FRPPHQWHG�'DQ��³7KHUH�DUH�ER[HV�IRU�GRQDWLRQV�SODFHG�DW�WKH�
ORGJH�´� � 

6SHFLDO�2O\PSLFV�'RQDWLRQ� 
.DWK\�$LWFKLVRQ��&DVDV�$GREHV�/RGJH�6SHFLDO�2O\PSLFV�&KDLU��ZRUNHG�ZLWK�KHU�FRPPLWWHH�DQG�YRWHG�WR�GRQDWH�WKH�QHW�
SURFHHGV�IURP�WKH�6HSWHPEHU�PHDWORDI�GLQQHU�WR�WKH�+XUULFDQH�+DUYH\�'LVDVWHU�5HOLHI�IXQG�LQ�OLHX�RI�6SHFLDO�2O\PSLFV���
2YHU������ZDV�UDLVHG�WR�VXSSRUW�WKH�*UDQG�/RGJH¶V�UHTXHVW�IRU�DVVLVWDQFH�WR�WKH�UHOLHI�IXQG���3(5�&DURO\Q�6PLWK��-RH�
DQG�6KDURQ�0LOOHU��&KULV�0LFKDHOV�DQG�RWKHUV�ZRUNHG�WR�PDNH�WKH�HYHQW�D�VXFFHVV� 

&DVDV�$GREHV�/RGJH�������5HFHLYHV�$OO�(1)�*UDQWV 

%UXFH�9DQ�'HQ�(QJ��/RGJH�(1)�&KDLUPDQ��SURXGO\�DQQRXQFHG�WKDW�&DVDV�$GREHV�/RGJH�KDV�EHHQ�DZDUGHG�WKH�*UDWL�
WXGH��3URPLVH��)UHHGRP�DQG�%HDFRQ�*UDQWV�IURP�WKH�(ONV�1DWLRQDO�)RXQGDWLRQ���$GGLWLRQDOO\�WKH�ORGJH�ZDV�DZDUGHG�WKH�
&RPPXQLW\�$ZDUG�IURP�WKH�$UL]RQD�(ONV�0DMRU�3URMHFWV�DQG�WKH�$QQLYHUVDU\�*UDQW�IURP�WKH�*UDQG�/RGJH� 
 
*UDQWV�ZLOO�EH�XVHG�IRU�WKH�)LVKHU�+RXVH��<RXWK�RQ�7KHLU�2ZQ��KROLGD\�IRRG�EDVNHWV�DW�&KULVWPDV��WKH�&KLOGUHQV¶�6KRS�
SLQJ�6SUHH�DQG�WKH�+RPHOHVV�9HWHUDQV�3URJUDP��µ 
$UWLFOHV�VXEPLWWHG�E\�,UD�&RKHQ 
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5LGH�7R�5HPHPEHU 

7KH�)ODJVWDII�/RGJH�����(ONV�5LGHUV�ZHUH�DVNHG�WR�SDUWLFLSDWH�LQ�³5LGH�WR�5HPHPEHU�´�RQ�-XO\�����������IRU�D��-\HDU-
ROG�ER\��5DYHQ��7KLV�FKLOG��ZKR�KDV�'LIIXVH�,QWULQVLF�3RQWLQH�*OLRPD��',3*���D�UDUH�DQG�IDWDO�GLVHDVH��LV�G\LQJ�EHFDXVH�
KH�KDV�DQ�LQRSHUDEOH�EUDLQ�WXPRU��5DYHQ�DQG�KLV�VLVWHU�OLYH�ZLWK�WKHLU�JUDQGPRWKHU�LQ�3UHVFRWW�9DOOH\��$UL]RQD� �$IWHU�
OHDUQLQJ�KH�KDG�OHVV�WKDQ�VL[�PRQWKV�WR�OLYH��KH�WROG�KLV�JUDQGPRWKHU�KH�ZDQWHG�WR�³ULGH�D�VFRRWHU��+DUOH\�PRWRUF\�
FOH��´ �+LV�JUDQGPRWKHU�FRQWDFWHG�D�IULHQG��ZKR�DVNHG�IRU�KHOS�RQ�VRFLDO�PHGLD��DQG�5DYHQ¶V�ZLVK�ZDV�EURXJKW�WR�WKH�
DWWHQWLRQ�RI�WKH�)ODJVWDII�����(ONV�5LGHUV� 
 
7HQ�(ONV�5LGHUV�URGH�IURP�)ODJVWDII��$UL]RQD�WR�3UHVFRWW�9DOOH\��$UL]RQD�WR�HVFRUW�5DYHQ�IURP�KLV�KRPH�WR�WKH�)UHHGRP�
6WDWLRQ�LQ�3UHVFRWW�9DOOH\� �5DYHQ�KDG�D�FKDQFH�WR�FKHFN�RXW�WKH�(ONV¶�PRWRUF\FOHV�LQ�IURQW�RI�KLV�KRPH��DOORZHG�D�KXJ�
RU�WZR��DQG�HYHQ�JUDQWHG�D�SKRWR�RS�EHIRUH�EHLQJ�HVFRUWHG�WR�WKH�)UHHGRP�6WDWLRQ�E\�WKH�(ONV�5LGHUV�DQG�RWKHU�ORFDO�ULG�
HUV�DQG�IULHQGV��+H�ZDV�JUHHWHG�E\�D�<DYDSDL�'HSXW\�DQG�KLV�.-��EHIRUH�JRLQJ�LQWR�WKH�)UHHGRP�6WDWLRQ�WR�SOD\�JDPHV�
ZLWK�KLV�IDPLO\� 
 
,W�ZDV�D�KXPEOLQJ�H[SHULHQFH�WR�PHHW�5DYHQ��+H�PD\�KDYH�JRWWHQ�KLV�ZLVK��EXW�WKH�(ONV�5LGHUV�UHFHLYHG�D�ELJJHU�UH�
ZDUG��ZH�ZHUH�KRQRUHG�WR�KHOS�IXOILOO�KLV�VSHFLDO�UHTXHVW��WR�VHH�WKLV�EHDXWLIXO�FKLOG�DQG�KLV�IDPLO\�VPLOH��DQG�WR�PD\EH�
IRUJHW�WKHLU�WURXEOHV�IRU�RQH�GD\� 
 
$UWLFOH�VXEPLWWHG�E\�'HEUD�:KHHOLV 

+RQRU��)OLJKW�/XQFKHRQ 

3KRHQL[�(ONV�ORGJH������ZDV�SULYLOHJHG�WR�VHW�XS�DQG�KRVW��WKH�6HSWHPEHU�+RQRU�)OLJKW�OXQFK�
HRQ��$ERXW�RQH�KXQGUHG�::,,�DQG�.RUHDQ�9HWHUDQV�DQG�WKHLU�JXDUGLDQV�DWWHQGHG��7KH\�ZHUH�
VHUYHG�OXQFK�E\�0DMRU�:LQILHOG�6FRWW�'$5�FKDSWHU�PHPEHUV�DQG�HQWHUWDLQHG�E\�WKH�
+XJDEHDUV�FKLOGUHQ¶V�JURXS� 7KH\�VDQJ�VRQJV�IURP�WKH�::,,�DQG�.RUHDQ�HUD��/HWWHUV�IURP�
VFKRRO�FKLOGUHQ�WKDQNLQJ�WKHP�IRU�WKHLU�VHUYLFHV�ZHUH�SODFHG�DW�HDFK�SODFH�VHWWLQJ��7KH�YHWV�

ZHUH�WRXFKHG�E\�WKHLU�NLQG�ZRUGV��0DQ\�SLFWXUHV�
RI�+RQRU�)OLJKW�ZHUH�VKDUHG�DW�WKH�WDEOHV�� $�TXLOW�
ZDV�JLYHQ�DV�D�GRRU�SUL]H�WR�D�OXFN\�YHW��7KH�OXQFK�
HQGHG�ZLWK�PXFK�IODJ�ZDYLQJ�WR�WKH�VRQJ���*RG�
%OHVV�WKH�8�6�$���E\�/HH�*UHHQZRRG��2QH�9HW�
UHPDUNHG�WKDW ³(YHQWV�OLNH�WKLV�PDNH�JURZQ�PHQ�
FU\�� 
$UWLFOH�DQG�SKRWRV�VXEPLWWHG�E\�/DUU\���%RGZHOO��
([DOWHG�5XOHU� 
 
 

3LFWXUHG�/�WR�5��/DUU\�%RGZHOO�([DOWHG�5XOHU��'HQQLV�:DUGRQ��%DUEUD�0F'RQDOG��*HUU\�'LO�
OLQJKDP�� 

'LFWLRQDU\�3URJUDP 

2XU�&KLQR�9DOOH\�(ONV�/RGJH�SUHVHQWHG�DOO�RI�RXU��UG�JUDGHUV�ZLWK�
WKHLU�YHU\�RZQ�GLFWLRQDULHV��$OO�WKH��UG�JUDGHUV�IURP�:LOOLDPV��
$VKIRUN��3DXOGHQ�DQG�&KLQR�HDFK�UHFHLYHG�RQH��2XU�WHDFKHUV�ZHUH�
MXVW�DV�H[FLWHG�DV�RXU�VWXGHQWV� 

 
 
 
 
 
 
 
 
$UWLFOH�DQG�SKRWRV�VXEPLWWHG�E\�1RUPDQ�6ZDQW\� 
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+RUVHV�:LWK�+HDUW 
7KH�&KLQR�9DOOH\�(ONV�/RGJH�DOVR�SUHVHQWHG�D�FKHFN�WR�
KRUVHV�ZLWK�KHDUW�IRU�DOO�WKH�JUHDW�WKLQJV�WKDW�WKH\�GR�LQ�
RXU�FRPPXQLW\�&KLQR�(ONV�GRQDWHG ���� WR�KRUVHV�ZLWK�
KHDUWV��7KLV�JURXS�KHOSV�VSHFLDO�QHHGV�NLGV�DQG�
DGXOWV� �6RPH�RI�WKHP�KDYH�JRQH�RQ�WR�6SHFLDO�2O\PSLFV�
DQG�ZRQ�JROG�  
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�1RUPDQ�6ZDQW\� 

2XWUHDFK�3URJUDP�(DUQV�6XSSRUW�2I�(ONV 

<RX¶YH�DOUHDG\�KHDUG�VR�PXFK�DERXW�-DPHV�'�*LVK��DOXP�RI�
0RKDYH�+6��EXW�LI�\RX�ZHUHQ¶W�DW�KLV�FRQFHUW�RQ�7KXUVGD\�
ODVW�\RX�MXVW�FDQ¶W�IDWKRP�KLV�WDOHQW��7KH�2XWUHDFK�SURJUDP�
VSRQVRUHG�E\�WKH�%XOOKHDG�&LW\�&RQFHUW�6HULHV�HDFK�\HDU�LQ�
VXUHV�WKDW�RXU�\RXWK�DUH�H[SRVHG�WR�WKH�DUWV�DQG�JLYHQ�D�
FKDQFH�WR�LQWHUDFW�ZLWK�SURIHVVLRQDOV��  :KLOH�*LVK�ZDV�LQ�KLV�
VHQLRU�\HDU�KH�ZDV�DW�DQ�³2XWUHDFK´�SHUIRUPDQFH�DQG�ZDV�
JLYHQ�OLIH�FKDQJLQJ�HQFRXUDJHPHQW�IURP�D�SURIHVVLRQDO�ZKR�
ZDV�WR�SHUIRUP�DW�WKH�FRQFHUW�WKDW�HYHQLQJ� �7KH�%XOOKHDG�
&LW\�(ONV�GHHPHG�2XWUHDFK�3URJUDP�ZRUWK\�RI�VXSSRUW�DQG�
JDYH�D��������GRQDWLRQ�ZKLFK�ZDV�HDUQHG�E\�WKH�PHPEHUV�RI�
WKH�/RGJH��WR�JLYH�D�VSHFLDO�DZDUG�IURP�$UL]RQD�(ONV�0DMRU�
3URMHFWV� �$(03�VXSSRUWV�6WHHOH�&KLOGUHQ¶V�5HVHDUFK�FHQWHU�
DQG�WKH�(ONV�<RXWK�&DPS� �6KRZQ�DUH�([DOWHG�5XOHU�3DW�
.HOO\��&RQFHUW�6HULHV�&RRUGLQDWRU�-XOLH�+DVVHWW��$(03�
%RDUG�RI�'LUHFWRU�5R\�+DGGLFN�DQG�-'�*LVK� 

 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�7HUUL�)UHDU��3XEOLF�5HODWLRQV�&KDLU� 

(ONV�$X[LOLDU\�)XQG�5DLVHU 
 
7KH�(ONV�$X[LOLDU\�KRVWHG�³$�'D\�DW�WKH�5DFHV´�UHFHQWO\�DW�
(PHUDOG�'RZQV��(ONV�/RGJH��WR�D�SDFNHG�KRXVH�IRU�D�IXQ�GD\�
RI�D�SRW�OXFN�OXQFKHRQ�DQG�FKHHULQJ�WKH�UDFHUV�RQ� �%HWWLQJ�ZDV�
IDVW�DQG�IXULRXV�RYHU�WKH�VL[�UDFHV�DQG�WKH�ELJ�UDFH��WKH�7ULSOH�
&URZQ�FDSSHG�RII�WKH�GD\� �(QWULHV�LQ�WKH�ODVW�UDFH�DUH�%DOG�
(DJOH�ULGGHQ�E\�&KULVWLQH�0RRUH��0DG�5XVK�ULGGHQ�E\�7HUUL�
)UHDU��/D]\�/DXUD�ULGGHQ�E\�-RKQ�)RVWHU��<HOORZ�6XEPDULQH�
ULGGHQ�E\�-R�6WDUN��7KH�'LIIHU�ULGGHQ�E\�0LNH�0H\HU�DQG�*DO�
ORSLQJ�*RXUPHW�ULGGHQ�E\�%DUEDUD�6FKZDE� �7KH�UDFH�FDOOHU�LQ�
WKH�VWULSSHG�VKLUW�LV�-R\FH�)UDQN�GHFODUHG�0LNH�0H\HU��FHQWHU��
DWRS�7KH�'LIIHU�WR�WDNH�WKH�FURZQ� �3URFHHGV�IURP�WKH�GD\�ZLOO�
JR�WR�WKH�YDULRXV�$X[LOLDU\�FKDULWLHV�  
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�7HUUL�)UHDU��3XEOLF�5HODWLRQV�
&KDLU� 
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(ONV�/RGJH������'RQDWLRQ 
7KH�(ONV�&RXQWU\�'DQFHUV�GRQDWHG������WR�WKH�&ORWKH-$-&KLOG�SUR�
JUDP��7KH�SURJUDP�VKRSV�IRU�FORWKHV�DQG�VKRHV�IRU�XQSULYLOHJHG�FKLO�
GUHQ�LQ�RXU�FRPPXQLW\� 
 
3LFWXUHG�OHIW�WR�ULJKW��-XOLH�&DPHURQ�–�&RXQWU\�'DQFHU��'HEELH�+HUG�
–�HONV�&ORWKH�D�&KLOG�FKDLUPDQ��1DQF\�5H\QROGV�–�&RXQWU\�'DQFHU 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\� 

&DVDV�$GREHV�6RFFHU�6KRRW 

&DVDV�$GREHV�/RGJH�KHOG�D�VRFFHU�VKRRW�RQ�2FW�������	���DW�/DJXQD�HOHPHQWDU\�6FKRRO�������FKLOGUHQ�IURP�WKH��WK���WK�
DQG��WK�JUDGHV�IURP�DJH���WR����SDUWLFLSDWHG���7KH�ER\V�KDG�VFRUHV�DV�KLJK�DV����DQG�JLUOV�DV�KLJK�DV����� 
 
/RGJH�6RFFHU�&KDLUPDQ�$OOHQ�7XUQHU�H[WHQGV�WKDQNV�WR�'DYH�7XUQHU��.HOOLH�6PLWK��$QJHO�DQG�&DURO\Q�/RSH]��'RQ�DQG�
.D\�%DNHU��0DUYLQ�7KRPSVRQ��7RP�:DLWHV��*HQH�%HQHYHQLD��5HQHH�+LJKWRZHU��5RVLH�DQG�5XG\�6ZHFNHU�DQG�VFKRRO�
3ULQFLSDO�-DFNLH�&DPDFKR�IRU�DOO�WKHLU�KHOS���7KDQNV�DOVR�WR�&RDFK�/HH�IRU�JHWWLQJ�WKH�NLFNHUV�RUJDQL]HG�DQG�UHDG\� 
 
³:H�DOO�KDG� IXQ�DQG� ORRN� IRUZDUG� WR�QH[W�\HDU�´�FRPPHQWHG�$OOHQ�� �$ZDUGV�IRU� WKH�SDUWLFLSDQWV�DQG�ZLQQHUV�ZLOO�EH�
VFKHGXOHG�IRU�D�VFKRRO�DVVHPEO\�DW�D�GDWH�WR�EH�GHWHUPLQHG�ODWHU�LQ�WKH�VFKRRO�\HDU� 

6XQ�&LW\�(ONV�1HYHU�6WRS�*LYLQJ 
.RUHDQ�:DU�9HWHUDQV�DUH�QR�ORQJHU�PHPEHUV�RI�WKDW�³)RUJRWWHQ�:DU´� 
2Q�7XHVGD\�2FWREHU�������������::,,�DQG����.RUHDQ�:DU�9HWV�PDGH�WKDW�KLVWRU�
LF�³+RQRU�")OLJKW�WR�:DVKLQJWRQ�'�&��WR�YLVLW�WKH�PHPRULDOV�WKDW�ZHUH�EXLOW�WR�
KRQRU�WKHP� 
6L[�RI�WKRVH�YHWV�PDNLQJ�WKH�WULS�ZHUH�PHPEHUV�RI�6XQ�&LW\�(ONV�/RGJH������� 
 
7KH�6XQ�&LW\�(ONV�IHHO�LW�LV�DQ�+RQRU�DQG�SULYLOHJH�WR�EH�DEOH�WR�SD\�EDFN�D�OLWWOH�WR�
WKRVH�ZKR�KDYH�ILYHQ�VR�PXFK� 
 
3LFWXUHG�LQ�EDFN�URZ��*DU\�'UXPKHOOHU��&RQUDG�0ROOHU���'DUUHO�1HOVRQ����*RUGRQ�
/DQJHU���/OR\G�-XKOLQ���'DOH�%ORPNHU��.QHHOLQJ�LV�7HUU\�+XQW��3XUSOH�KHDUW�UHFLSL�
HQW� 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�9DO�%LDQFKLQL��3XEOLF�5HODWRQV�&KDLU� 

&RPPXQLW\�$ZDUG� 
&DVDV�$GREHV�([DOWHG�5XOHU�&KDUOHV�:KLWH�DQG�/HDGLQJ�.QLJKW�%UXFH�9DQ�
'HQ�(QJ��ULJKW��SUHVHQW��������$(03�&RPPXQLW\�$ZDUG�FKHFN�WR�0DWWKHZ�
3DOPHU��'LUHFWRU�RI�)LQDQFH�DQG�2SHUDWLRQV�RI�<RXWK�RQ�7KHLU�2ZQ�
�<272�� $OVR�SLFWXUHG�DUH�1LFROH�0LOOHU��'HYHORSPHQW�DQG�*UDQWV�$VVRFLDWH�
DQG�,UD�&RKHQ��3UHVLGHQW�RI�$UL]RQD�(ONV�0DMRU�3URMHFWV�� <RXWK�RQ�7KHLU�2ZQ�
KHOSV�KRPHOHVV�RU�RWKHUZLVH�QHHG\�FKLOGUHQ�IURP�PLGGOH�VFKRRO�WKURXJK�KLJK�
VFKRRO�ZLWK�IRRG��FORWKLQJ��VFKRROZRUN��FRXQVHOLQJ�DQG�KRXVLQJ� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�,UD�&RKHQ��3XEOLF�5HODWLRQV�&KDLU 
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(ONV�1HYHU�5HVW�:KHQ�,W�&RPHV�7R�+HOSLQJ�2XU�9HWV 
2Q�:HGQHVGD\��6HSWHPEHU�����������PHPEHUV�RI�WKH�6XQ�&LW\�9HWUDQV�&RP�
PLWWHH�WRRN���PHPEHUV�DQG���DLGHV�IURP�WKH�$UL]RQD�6WDWH�9HWHUDQV�+RPH�WR�
WKH�$UL]RQD�'LDPRQGEDFNV��ODVW�UHJXODU�VHDVRQ�EDVHEDOO�JDPH��7KLV�ZDV�WKH�
VHFRQG�EDVHEDOO�JDPH�RI�WKH�\HDU�WKDW�WKH�YHWV�IURP�WKH�KRPH�DWWHQGHG�DQG�
WKDQNIXOO\�WKH\�ZRQ� 
 
7KH�YHWV�DUH�QRW�DOORZHG�WR�YLVLW�D�JDPH�GXULQJ�WKH�KRW�VXPPHU�PRQWKV��VR�DV�
VRRQ�DV�LW�FRROV�RII�D�OLWWOH��WKH�6XQ�&LW\�(ONV�DUH�UHDG\�WR�UHVSRQG��6SULQJ�DQG�
IDOO�DWH�WKH�RQ\�DOORZDEOH�WLPHV�IRU�SDUWLFLSDWLRQ�� 
 
,W�JDYH�WKH�(ONV�JUHDW�SOHDVXUH�WR�SDUWLFLSDWH�ZLWK�WKH�YHWV�LQ�VLQJLQJ�WKH�ROG�ID�
YRULWH�³7DNH�0H�2XW�7R�7KH�%DOO�*DPH´��,W�ZDV�JUHDW�IXQ�IRU�DOO��LQFOXGLQJ�WKH�
���(ON�*XDUGLDQV��3LFWXUHG��5RPDQ�&RUGHUR��*DU\�+HLQ��6WDQGLQJ��7RP�*XJ�
OLRWWD���.DOLD�8SFDLQ��6KDXQF\�0LOEUDQGW��DQG�5R\�2OVRQ� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�9DO�%LDQFKLQL��3XEOLF�5HODWLRQV�&KDLU� 

(ONV�+RQRU�6WXGHQWV� 

)RXU�VHQLRUV�ZHUH�KRQRUHG�IRU�WKHLU�DFDGHPLF�DFKLHYHPHQWV�ZLWK�D�FHUWLILFDWH�E\�WKH�

%XOOKHDG�&LW\�(ONV�<RXWK�$FWLYLWLHV�&KDLU�&DURO�&URXJK��ULJKW� �)URP�0RKDYH�$FFHOHU�

DWHG�/HDUQLQJ�&HQWHU�LV�$XVWLQ�+D\HV�ZKR�ZDQWV�WR�EHFRPH�D�SHUVRQDO�WUDLQHU�DQG�QXWUL�

WLRQLVW�DQG�ZLOO�VWDUW�KLV�VWXGLHV�DW�0RKDYH�&RPPXQLW\�&ROOHJH� �(OL]DEHWK�%DUWRQ�RI�

0RKDYH�+�6��ZLOO�DWWHQG�6R��8WDK�8QLY��WR�EHFRPH�D�GLHWLWLDQ� �5LYHU�9DOOH\�+�6��LV�

UHSUHVHQWHG�E\�(YLQ�&HO]R�ZKR�ZLOO�DWWHQG�3RPRQD�&ROOHJH�WR�EHFRPH�D�WUDXPD�VXU�

JHRQ�DQG�6DPDQWKD�5DLQ�ZKR�ZDQWV�WR�DWWHQG�8QLY��RI�$UL]RQD�WR�EH�D�IOLJKW�

QXUVH� �5DLQ�ZDV�LQVSLUHG�E\�WKH�0�$�6�+��SURJUDP�WKDW�VKH�ZDV�D�SDUWLFLSDQW�  

$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�7HUUL�)UHDU��3XEOLF�5HODWLRQV�&KDLU 

$(03�'RQDWLRQV 

3KRHQL[�/RGJH������SUHVHQWHG�D�FKHFN�IRU���������WR�WKH�3DUDGLVH�9DOOH\�8QLILHG�6FKRRO�'LV�

WULFW�3DORPLQR�6FKRRO��3UHVHQWHG�RQ�2FWREHU��
WK
�DV�SDUW�RI�WKH�$UL]RQD�(ONV�0DMRU�3URMHFWV�

�$(03�� &RPPXQLW\�,QYHVWPHQW�3URJUDP��7KH�FKHFN�SUHVHQWHG�WR�WKH�3DORPLQR�(OHPHQWDU\�

6FKRRO�LV�IRU�URERWLF�HTXLSPHQW�XVHG�LQ�WKH�FODVVURRPV��7KH�FKHFN�ZDV�SUHVHQWHG�WR�7RQ\�3DQ�

WHUD��D�WHDFKHU�DW�3DORPLQR�(OHPHQWDU\�6FKRRO�E\�/DUU\�%RGZHOO��([DOWHG�5XOHU��$O�.D\DO��3DVW�

'LVWULFW�'HSXW\�*UDQG�([DOWHG�5XOHU�	�/HH�&RRN��$UL]RQD�(ONV�$VVRFLDWLRQ�6RXWK�'LVWULFW�

9LFH�3UHVLGHQW��7RQ\�LV�D�PHPEHU�RI�3KRHQL[�(ONV�/RGJH�������7KH�PRQH\�DZDUGHG�WR�RXU�

/RGJH�E\�WKH�$(03�LV�EDVHG�RQ�ODVW�\HDU
V�FRQWULEXWLRQV�WR�$(03�ZKLFK�DOORZV�XV�WR�GRQDWH�WR�

D�SURJUDP�GHYRWHG�WR�FKLOGUHQ�LQ�RXU�FRPPXQLW\� 

  

  

3KRWR�)URP�/HIW��$O�.D\DO�3DVW�'LVWULFW�'HSXW\�*UDQG�([DOWHG�5XOHU��7RQ\�3DQWHUD�3DORPLQR�

6FKRRO��/HH�&RRN�$UL]RQD�(ONV�$VVRFLDWLRQ�6RXWK�'LVWULFW�9LFH�3UHVLGHQW��/DUU\�%RGZHOO�([�

DOWHG�5XOHU� 
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&DWDOLQD�0RXQWDLQ�'RQDWHV�'LFWLRQDULHV�WR�6FKRROV 
&DWDOLQD�0RXQWDLQ�(ONV�/RGJH�������'LFWLRQDU\�3URMHFW�&KDLUSHUVRQ�-R\FH�*DUFLD��
ZLWK�WKH�KHOS�RI�/RGJH�PHPEHUV��GLVWULEXWHG�GLFWLRQDULHV�WR�WKLUG-JUDGH�VWXGHQWV�DW�
&DVD�&KULVWLDQ��&RSSHU�&UHHN��,PPDFXODWH�+HDUW��DQG�0HVD�9HUGH�HOHPHQWDU\�VFKRROV�
LQ�2UR�9DOOH\�LQ�2FWREHU��-R\FH�SHUVRQDOO\�SXUFKDVHG�����GLFWLRQDULHV�IRU�WKHVH�VWX�
GHQWV�EHFDXVH�VKH�VD\V�LW�LV�RQH�RI�KHU�IDYRULWH�ORGJH�DFWLYLWLHV��7KH�/RGJH�KDV�SURYLG�
HG�GLFWLRQDULHV�WR�ORFDO�VFKRROV�IRU�WKH�SDVW�IRXUWHHQ�\HDUV�   

3LFWXUHG�DUH��IURP�OHIW��3''*(5�-DFN�%DLOODUJHRQ��*DLO�%DLOODUJHRQ��([DOWHG�5XOHU�
6WHYH�$VS��DQG�'LFWLRQDU\�3URMHFW�&KDLUSHUVRQ�-R\FH�*DUFLD�ZLWK�VWDII�DQG�VWXGHQWV�DW�
0HVD�9HUGH�6FKRRO� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�3DW�&R[��3XEOLF�5HODWLRQV�&KDLU� 

$(03�'RQDWLRQ 

5HFHQWO\�WKH�:LFNHQEXUJ�(ONV�FR�VSRQVRUHG�D��EDE\�VKRZHU��LQ�FRQMXQFWLRQ�
ZLWK�WKH�$PHULFDQ�/HJLRQ�$X[LOLDU\�LQ�VXSSRUW�RI�WKH�6WHHOH�5HVHDUFK�&HQWHU��
7KHUH�ZDV�RYHU����SDUWLFLSDQWV�UDLVLQJ�GRQDWLRQV�IRU�WKH�&KLOGUHQ��2YHU�
���������LQ�FDVK�DQG�LWHPV�KDYH�EHHQ�GRQDWHG�WR�WKH�$(03�IRU�WKH�&DQFHU�5HVHDUFK�&HQWHU�

WKURXJK�WKLV�DIWHUQRRQ�HYHQW� 

�5�WR�O��(�5�%DUW�5RXEDO�LV�SUHVHQWLQJ�D���������FKHFN�WR�3UHVLGHQW�,UD�&RKDQ�
RI�WKH�$(03��$V�/DXUHQ�(UGHO\L�$QG�/RGJH�$(03�FKDLU��5RQDOG�5��:LOVRQ��
3''*(5�ORRN�RQ�Y 

HYHQW� 

0DMRU�3URMHFWV�'LQQHU�6KRZ 

7KDW�0DMRU�3URMHFWV�'LQQHU�6KRZ�VWDUULQJ�&OLQW�	,OD�

ZDV�YHU\�HQMR\DEOH� �7KH�GLQQHU�SUHSDUHG�E\�-HUU\�

7DIIH�DQG�&KDUOLH�3ODFH�ZDV�GHOLFLRXV�DV�ZHOO�DV�WKH�

FXSFDNHV�IRU�GHVVHUW� �6KRZQ�LV�ERDUG�RI�GLUHFWRU�RI�

WKH�$UL]RQD�(ONV�0DMRU�3URMHFWV�5R\�+DGGLFN�H[�

SODLQLQJ�WR�,OD�WKH�WZR�SURJUDPV�ZKLFK�DUH�VXSSRUWHG��

6WHHOH�+RVSLWDO�FKLOGUHQ¶V�UHVHDUFK�FHQWHU�DQG�WKH�

(ONV�<RXWK�&DPS� �+HUH�LV�&OLQW�DV�1HLO�'LDPRQG�

VLQJLQJ�WR�KLV�YHU\�SUHJQDQW�ZLIH��,OD�  

$UWLFOH�DQG�SKRWRV�VXEPLWWHG�E\�7HUUL�7UHDU��3XEOLF�5HODWLRQV�&KDLU 

(ON�'RQDWLRQ�WR�+&+) 

7KH�(ONV�<RXWK�$FWLYLW\�GRQDWHG��������WR�WKH�+DYDVX�&RPPXQLW\�+HDOWK�IRXQGDWLRQ��
7KH�PRQH\�ZLOO�EH�XVHG�WR�FRQWLQXH�SURYLGLQJ�FKLOGUHQ¶V�KHDOWK�VHUYLFHV�WR�WKH�FRPPX�
QLW\�� 
 
3LFWXUHG�/HIW�WR�5LJKW��+5�5DGWNH�–�(ONV�<RXWK�$FWLYLW\�&KDLUPDQ��-RKQ�1\JUHQ�–�
+DYDVX�&RPPXQLW\�+HDOWK�)RXGDWLRQ�&KDLUPDQ�RI�WKH�%RDUG 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�+5�5DGWNH��3XEOLF�5HODWLRQV�&KDLU 
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Mountain Of Undies Report 
I just want to say a big “Thank You” to all the individuals and Lodges that so graciously 
donated to our Mountain of Undies for the Veteran’s this past weekend at the Mid-year 
meeting.   
We will have a final count of all in next month’s newsletter, but rest assured that all of 
the VA Hospitals, the 2 VA Homes in Tucson and Phoenix and any other venues where 
the Veterans Committee deems needy, will receive the undies that were collected. 
I was so impressed by the “Mountain”, I could hardly believe my eyes.  Thank you again 
and remember, this campaign will continue through the May convention… 
        Jan Casacchia 
        AEA First Lady 
        Wife of President Jim 
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6WHHOH�&KLOGUHQ¶V�5HVHDUFK�&HQWHU�9LVLW 
%U\DQ�.ODWW��*UDQG�6HFUHWDU\�DQG�KLV�ZLIH�6XH�DWWHQGHG�WKH�$UL]RQD�(ONV�
$VVRFLDWLRQ�0LG-\HDU�PHHWLQJ�2FW�����WR����LQ�7HPSH�� $�KLJKOLJKW�RI�
WKHLU�YLVLW�ZDV�D�WULS�WR�WKH�6WHHOH�&KLOGUHQ¶V�5HVHDUFK�&HQWHU�LQ�7XFVRQ�
ZKHUH�WKH�PHW�ZLWK�'U��)D\H]�*KLVKDQ��'LUHFWRU�RI�WKH�6WHHOH�&KLOGUHQ¶V�
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MHFWV� 
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(OHPHQWDU\�6FKRRO�'RQDWLRQ 
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3LFWXUHG�/HIW�WR�5LJKW��+5�5DGWNH�–�(ONV�<RXWK�$FWLYLW\�&KDLUPDQ��0DULH�.HUYLQ�–��QG�
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&RORUDGR�5LYHU�&RQFHUW�2XWUHDFK�3URJUDP 

5HFHQWO\�WKH�%XOOKHDG�&LW\�(ONV�SUHVHQWHG�WKH�&RORUDGR�5LYHU�&RQ�
FHUWV�2XWUHDFK�3URJUDP�D�³ELJ´�FKHFN�IRU�������� �7KH�2XWUHDFK�3UR�
JUDP�LQYLWHV�WKH�HYHQLQJ¶V�SHUIRUPHUV�WR�JLYH�D�SUHVHQWDWLRQ�WR�WKH�
ORFDO�VFKRRO�FKLOGUHQ�RQ�WKHLU�SURIHVVLRQ�DQG�JLYH�LQVSLUDWLRQ��DGYLFH��
DQG�LQIRUPDWLRQ�RQ�KRZ�WR�EH�D�EHWWHU�SHUIRUPHU� �6KRZQ�DERYH�LV�
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$OO�SUHVHQW�UHFHLYHG�D�PHDO�RI�PHDW�ORDI��ERRVWHG�FKLFNHQ�RU�EDNHG�
VDPH��DOO�ZLWK�DOO�RI�WKH�IL[LQJV� 
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