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2FWREHMU !
!

I"4#$%&" (1"()*%6($!+, Yo+ )# !+ (
President! Tar Henderson, Gila!
First Vice President! Jonathan Richard, Estancia First!
Second Vice President! Dennis Dunn, Albuquerque Fellowship!
Recording Secretary! Nancy Faucett, Edgewood!
Assistant Recording Secretary! Katie Carroll, Albuquerque!
Parliamentarian! Howell Scott, Alamogordo!

2015 Meeting to be held!
October 20"21!
at!

5XLGRVR &RQYHQWLRQ &HQWHU
|

Adam Hughes, Albuquerque 1st We.st! Preacher of Annual Sermon!

Steve Griffith, Arenas Valley Copper Ridge! Alternate!
!
OHHWLQJ
October 25"26! Taos !
OHHWLQJ

October 24"25! Albuquerque Fellowship!
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723 7(1 &+85&+(6 ,1
| 727%$/ 180%(5 2) %$37,606

&KXUFK

OHPEHUVKLS %DSWLVPV
1.I' Albuquerque Sagebrush! 4,112! 1,053!
2.! Mesilla Park! 562! 103!
3. Tucumcari First! 1,565! 87!
4.! Hobbs Taylor Memorial! 691! 70!
5. Edgewood Mountain Valley! ! 48!
6.! Hobbs Crosswinds! 1,337! 40!
7.! Las Cruces First! 2,315! 32!
8. Deming First! 345! 31!
9.' Loving! 75! 30!
10.! Rio Rancho Paragon! 42! 29!
723 7(1 &+85&+(6 ,1
&223(5%$7,9( 352*5%0 *,)76
! 7TRWDO
&KXUFK OHPEHUVKLS &3 *LIWV
1. ! Bloomfield First! 2,309! $215,698.62!
2.1 Artesia First! 1,076! $191,778.71!
3.! Clovis Central! 1,520! 142,971.00!
4.1 Carlsbad First! 1,527! $138,450.81!
5.1 Las Cruces First! 2,315! $131,853.64!
6.! Hobbs Taylor Memorial! 691! $104,798.78!
7.! Alamogordo Bethel! 846! $99,822.36!
8.! Farmington Emmanuel! 913! $95,527.18!
9.! Mesilla Park! 562! $82,534.33!
10.! Albuquerque Eastern Hills! 1,266! $81,277.00!
|
723 7(1 &+85&+(6 ,1
3(5 &$3,7% &223(5%$7,9( 352*5%0 *,)76
! 3HU &DSLWD
&KXUFK OHPEHUVKLS &3 *LIWV
1.1 Portales The Porch! 2! $933.68!
2.! Jemez Mountain! 12! $383.62!
3.! Belen Sierra Vistal 28! $359.64!
4.! Carlsbad Garden Street! 24! $306.33!
5. Albuquerque Girard! 2! $300.00!
6.! Alamogordo Calvary! 67! $275.61!
7. Eagle Nest! 8! $268.82!
8. Albuquerque Anchor! 50! $268.00!
9. Los Alamos First! 215! $241.53!
10.! Farmington First! 201! $239.39!

723 7(1 &+85&+(6 ,1
0,66,21 1(: 0(;,&2 *,)76
! 7RWDO



&KXUFK OHPEHUVKLS &3 *LIWV

1.1 LaslCruces First! 2,315! $35,491.38!
2.! Clovis Central! 1,520! $16,137.37!
3. ! Albuquerque Monterey! 534! $13,520.00!
4.1 Hobbs Taylor Memorial! 691! $12,770.00!
5.1 Lovington First! 957! $12,200.85!
6.! Alamogordo Bethel! 846! $9,553.00!
7. High Rolls Trinity! 183! $8,956.40!
8. Farmington Emmanuel! 913! $8,107.03!
9. Albuquerque Eastern Hills! 1,266! $7,761.06!
10.! Albuquerque Del Norte! 456! $7,210.00!
I
723 7(1 &+85&+(6 ,1
3(5 &%$3,7$ 0,66,21 1(: 0(;,&2 *,)76
! 3HU &DSLWD
&KXUFK OHPEHUVKLS &3 *LIWV

1.! Taos First! 40! $108.35!
2.!' High Rolls Trinity! 183! $48.94!
3. Monument! 58! $43.53!
4.! Carlsbad Garden Street! 24! $41.25!
5. Albuquerque Alamedal! 66! $41.22!
6.! Albuguerque Anchor! 50! $32.00!
7.! Santa Rosa First! 36! $30.25!
8.1 Clovis First! 156! $29.58!
9.!' Gila Valley! 223! $28.34!

10.! Tucumcari Immanuel! 42! $26.90!
|

;‘Statistics compiled from 2014 Annual Church Profile!
**Statistics compiled from receipts received at BCNM offices January 1, 2014
through December 31, 2014!
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! !

All e"'mail addresses for BCNM staff are the first initial and last name

@bcnm.com. (Example: jpbunce@bcnm.com)!
I

(;(&87,9(
([HFXWLYH 7HDP

Dr. Joseph Bunce, Executive Director

Gerald Farley, Business Administrator! !
Nancy L. Faucett, Ministry Assistant—Executive!
Betty Mitchell, Ministry Assistant—Financial!
Toni Warner, Ministry Assistant!

Carolyn Starks, Ministry Assistant! !
Brian White, Technical Services! !
James Trevillian, Social Medial

FAX: 505"924"2349!

|

,QIRUPDWLRQ 6HUYLFHYV 7HDP
John Loudat, Team Leader! !
! Editor, % DSWLVW 1HZ OH[LFDQ
Linda S. Prescott, Ministry ASS|stant—Ed|tor|aI'
Joy Pittman, Ministry Assistant!
FAX: 505"924"2319!
|

(9%1*(/,60 ',6&,3/(6+,3 7($0
Mike Napier, Director! ! !
Cheryl Vaughn, Ministry Assistant! !
FAX: 505"9242320!

|

&ROOHJLDWH 7HDP
David Englehart, Director! !
Barbara Barrett, Ministry Assistant! !
FAX: 575"522"1705! ! !

,1)250%$7,21 6(59,&(6 7($0

505"924"2325!
505"924"2310!
505"924"2325!
505"924"2343!
505"924"2300!
505"924"2310!
505"924"2359!

505"924"2311!

505"924"2326!
505"924"2311!

505"9242314!
505"9242314!

575"522"7370!
575"522"7370!

denglehart@bcnm.com!

(DVWHUQ 1HZ OH[LFR 8QLYHUVLW\

Box 2005 ENMU, Portales 88130! !
Dag Sewell, Campus Minister!
|

575"356"4252!

dag.sewell@enmu.edu!

1HZ OH[LFR +LJKODQGIV 8QLYHUVLW\

PO Box 3304, Las Vegas 87701!
|

575"425"7326!

1HZ OH[LFR -XQLRU &ROOHJH &ROOHJH RI

5512 Lovington Hwy., Hobbs 88240!
Zach Souter, Campus Minister!

1HZ OH[LFR 6WDWH 8QLYHUVLW\

1313 E. University Ave., Las Cruces 88001! !
David E. Englehart, Campus Minister!
|

6DQ -XDQ &ROOHJIH
211 W. 20th, Farmington 87401! !
Shawn Reynolds, Campus Minister!

575"392"4456!

I zsouter@taylorbc.org!

575"522"7370!

denglehart@bcnm.com!

505"327"4771!

WKH 6RXWKZ



I

8QLYHUVLW\ RI IHZ OH[LFR
401 University NE, Albuquerque 87106! 505"243"5401!
Bobby Erickson, Campus Minister! toliveischrist@pobox.com!
|

.:HVWHUQ 1HZ OH[LFR 8QLYHUVLW\

909 W. College, Silver City 88061! 575"538"0012!
Steve Timmons, Campus Minister! stimmons@bcnm.com!
! ! ! ! !
[($'(56+,3 '"(9(/230(17 7(%0 - -
Lamar Morin, Team Leader! ! 505"924"2313!

Katie Carroll, Ministry Assistant! ! 505"924"2313!
Sam Swann, Student Leadership Dev/Evan.!'! 505"924"2336!
Olivia Grafe, Ministry Assistant! ! 505"924"2336!
Krista Peterson, Children’s Leadership Development/!

I Women’s Ministry! ! 505"924"2333!
Kim Treece, Ministry Assistant! ! 505"924"2316!

FAX: 505"924"2349!

1
0,66,216 02%,/,=%$7,21 7(%$0 - -
Team LeaderI ! ! 505"924"2315!

Cricket Pairett, Ministry Assistant! ! 505"924"2315!
Scott Wilson, State Church Planter Catalyst! ! 505"924"2352!
Ricardo Rivera, State Hispanic Strategist! 505"924"2337!
Pedro Escobar, Regional Spanish Strategist! ! 575"693"3998!

Connie Dixon, WMU Director/Missions Ed Strategist! 575"760"1603!
Daniel Clymer, State Native American Strategist! 505"269"3103!
Ira Shelton, Disaster Relief Coordinator! ! 505"934"4751!
Joyce & Olen Smith, Deaf Church Planters/Cons.! 505"660"8955!
Richard & Mary Gomez, MSC Volunteer Consultants! 505"328"1031!
FAX: 505"924"2320!

|
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Chairman e N B et
Vice Chairman!###Hit#HHHHHHHHH i iBHaget
SecretaryWHiHHHHHHHHHHHHHHHH i ko

Executive Directorttt#t# T
President of the Conventlon################
VIR R B2 EA8B8038, 575' 535 2977'

21(-<(%$5 7(56 (;3,5(6 2&72%(5

I

Jared Bridge! 8100 Wyoming NE M4"166, Albq. 87113%##605"319"0823!
Richard Grisham 2420 N. Garden St., Roswell 88201¢##16#5"622"8182!
Lora Harlan! 2212 Echols Ave., Clovis 88101 ##H#H#HBRBTAEH4081!
Jackie Johnson 303 McDonald Rd., Farmington 87401###8%#5"325"3609!
Pam Mayes! 444 S. 4th St., Raton 87740\ ######HHHHEBHBIANBIBER1!
Brian Nystrom! PO Box 1048, Angel Fire 87710\ ######HAB#BB#H3107!
Kevin Pence! PO Box 489, Carlsbad 88220######HHB# BB A#58!
Harry Pittam! 1015 W. Ave. J, Lovington 88260k######B#51886"3929!
Rusty Shaffer! 7600 Gladden Ave. NE, Albq 87110####8881293"6321!
Paul White! PO Box 86, Logan 88426l ###HHHHHHHHBHBMETIH986Y

|

7:2-<(%$5 7(50 (;3,5(6 2&72% (5

|

Ablerado Bolanos Box 8, Artesia 8821 1\##Hit###HHHHHAHBHBIFABIZO6H
Billy Chidester! 301 E. Snyder, Hobbs 88240t ##H###H#HBHBIBSBITF#82!
Wes McAfee! 2114 E. 1st, Portales 88130W##t#HH#HHHHBHBIFHABES!
Kevin Parker! 700 Navajo Ave., Aztec 87410 #######1868 8846833
Joe Phillips! PO Box 409, Red River 87558H##### #1187 BIREHI2382!
Luis Rios! 2425 Janet Ann Ln, Las Cruces 88007###8%#5"647"4042!
Billy Tucker! 3202 Thunder Rd., Alamogordo 88310###5#%#5"682"3211!
Don Turnage! 29 Flamingo, Silver City 88061 \#######HEREE90 150!
Lou Ellen Wilson 1510 Serrano, Alamogordo 88310W####8#8#34'"2489!
|

7+5(6<($5 7(50 (;3,5(6 2&72%(5

Don Archer! PO Box 40, Hatch 87937 #####H#HH#HH BB RETFIASTRRE
Nathan Britton! 220 Paseo Del Pueblo Norte, Taos 87571575"758"3354!
April Delores! PO Box 193, New Laguna 87038k#####i565250"0125!
Dennis Harris! PO Box 40, San Antonio 87832\#######i5751885'0199!
Michael Head! 2 Arroya Seco Rd., Silver City 88062i#####5"538"3558!
Beau Lamb! PO Box 336, Santa Rosa 884 35\#####HBRBAED"3404!
Alan McAlister! 2501 N Norris, Clovis 88101 ####H##HHH#HABHBIHERHAT2T!
Garland Moore! PO Box 2097, Milan 87021\###H#H#H#HB082878840!
Matt Sellers! 3906 19th Ave SE, Rio Rancho 871244###595"980"1756!
|

|



67%$7( (;(&87,9( %2$5"
7HDPR $VVLIQPHQWYV
| !

'3UHVLGHQW RI WKH &RQYHQWLRQ
Tar Henderson! ! gilavalley@gilanet.com!

&KDLUPDQ RI WKH %RDUG
Matt Sellers! msellers@paragonchurch.com!
!

(, ([HFXWLYH ,QIRUPDWLRQ 6HUYLFHV 7HDP
I

Richard Grisham (C)! richard@bethelroswell.com!
Abelardo Bolanos! abelito999@hotmail.com!

Dennis Harris! dhfarms@q.com!

Pam Mayes! robandpam@mayes.com!

Luis Rios! riomol@msn.com!

Rusty Shaffer! donrustyarch@yahoo.com!

Don Turnage! donturnage@zianet.com!

|

('"72 (YDQJHOLVP 'LVFLSOHVKLS 7HDP
Jared Bridge (C)! jaredbridge@msn.com!

Nathan Britton! pastor@fbctaos.org!

April Delores! jdelores@lagunatribe.org!

Brian Nystrom! bnys@warpmail.net!

Kevin Parker! kparker@fbcaztec.org!

Kevin Pence! kevinpencefbc@yahoo.com!

|

/" 72 /[HDGHUVKLS '"HYHORSPHQW 7HDP
Billy Chidester (C)! billy@fbchobbs.org!

Wes McAfee! wdmcafee39@msn.com!

Michael Head! pastormichael@ihbcsilvercity.org!
Garland Moore! garlandmoore@centurylink.net!
Billy Tucker! billywtucker@gmail.com!

Lou Ellen Wilson! louellen@q.com!

|

OLVVLRQ ORELOL]DWLRQ 7HDP

Harry Pittam (C)! pittstopcherries@windstream.net!
Lora Harlan! loralibrarian@yahoo.com!

Jackie Johnston! jackiemj44@msn.com!

Beau Lamb! beaulamb5@gmail.com!

Alan McAlister! amcalister@cbc'clovis.com!

Joe Phillips! joephli@hotmail.com!

Paul White! paulwhite@plateautel.net!
|



6WDWH ([HFXWLYH %RDUG &RPPLWWHHYV

.GSHFLDO &RPPLWWHHYV

3ROLF\ DQG 3HUVRQQHO
I

Tar Henderson!
Matt Sellers!
Rusty Shaffer!
April Delores!
Billy Tucker!
Lora Harlan!

Box 62, Gila 88038! President!
2740 Northern NE Ste 102, RR 87124!  Ex"Officio!
7600 Gladden Ave. NE, Albg. 87110! EIT!
PO Box 193, New Laguna 87038! EDT!
3202 Thunder Rd., Alamogordo 88310! LDT!
2212 Echols Ave., Clovis 88101! MMT!

Joseph Bunce, Staff Advisor, Box 94485, Albg. 87199 505"924"2325!
|

3URSHUW\ DQG )LQDQFH

I
Matt Sellers !

Tar Henderson!
Jared Bridge!
Richard Grisham!
Billy Chidester!
Harry Pittam!

2740 Northern NE Ste 102, RR 87124!  Chairman!

Box 62, Gila 88038! Ex"Officio!
8100 Wyoming NE M4"166, Albq 87113! EDT!
2420 N. Garden St., Roswell 88201! EIT!
301 E. Snyder, Hobbs 88240! LDT!
1015 W Ave J, Lovington 88260! MMT!

Gerald Farley, Staff Advisor, Box 94485, Albg. 87199! 505"924"2325!
|

.1RPLQDWLQJ &RPPLWWHH
Wes McAfee, Chairman!

Kevin Parker!
Kevin Pence!



%527+(5+22' 336725976 &21)(5(1&(
| 2)),&(56

%URWKHUKRRG BWayneLTarHep Walem, 575"267"4988!
!

3DVWRUYV &RQIH U H QFanny3Kirkputtic® H GyWgton, 575"396"3637!
!

&+5,67,%1 /,)( &200,77((

!
2Q+HDU 7HUP ([SLUHV 2FWREHU
Mark Burton! 12500 Charla Ct NE, Albq 87123! 505"294"7609!

Gavin Vaughn Il Box 1749, Artesia 88211! ! 575"746"9736!
[

7ZR<HDU 7THUBLUHYVY 2FWREHU
Jay McCollum! 2112 College Dr., Gallup 87301! 505"722"4401!
Ted Russell! 437 Parkland Dr., Aztec 87410! 505"334"9511!

!

7TKUHKHDU 7THUBLUHV 2FWREHU
Walter Bradley! PO Box 22, Clovis 88102! 575"763"4528!
Rod Compton!  Box 66, Tijeras 87059! 505"281"3342!



120,1%$7,1* &200,77((

(OHFWHG DW &RQYHQWLRQ WR VHUYH LQ
!

KDOO 6WHHOH 6LOYHU &LW\ )LUVW &KDLUPDQ
,JQDFLR ! &XED 7LQLDQ

\ ODUVK $OEXTXHUTXH )LUVW :HVW

UGR 5LYHUD /DV &UXFHV 3ULPHUD

6FKZDON &DUOVEDG )LUVW

352*5%$0 25'(5 2) %86,1(66
&200,77((

(OHFWHG DW &RQYHQWLRQ WR VHUYH LQ

0ODUV
5RVH
‘DQQ
5LFD
*DU\
!

Tar Henderson, Chairman, Gila Valley, 575'5635"2977,!
! gilavalley@gilanet.com!

Joe Byers, Deming First!

Clark Henderson, Albuquerque Sandia!

Carlos Pino, Santa Teresa Emmanuel!

Wayne Turner, Salem!

I



$57,&/(6 Rl ,1&2532547,21
Rl
! 7+( %$37,67 &219(17,21 2) 1(: 0(;,&2
$V $PHQGHG 2FWREHU
|

3IXUVXDQW WR WKH SU'R.YLZVO_va RREMAWILRRQSURILW
WLRQ $FW WKH XQGHUVLIQHG &RUSRUDWLRQ DGRSWYV
$UWLFOHV RI |QFRUSRUDWLRQ

I

7KH QDPH RI WKH &RUSRUDWLRQ LV 7KH %DSWLVW &t
!

7KH IROORZLQJ DPHQGPHQW WR WKH $UWLFOHV RI ,C
UDWLRQ WR@DWRH 2FWREHU LQ WKH PDQQHU SUHVEF
1RQSURILW &RUSRUDWLRQ $FW
I

7KH SUHVHQW $UWLFOHV RI ,QFRUSRUDWLRQ DV DPHQ
IROORZLQJ $UWLFOHV RI ,QFRUSRUDWLRQ DUH VXEVWL
I

.$57,&/( 21( 1DPKH QDPH RI WKH &RUSRUDWLRQ LV 7KF
1HZ OH[LFR
I

.$57,&/( 7:2 'XUDMKHR®HULRG RI LWV GXUDWLRQ LV SHU¢
I

$57,&/( 7+5(( 3XUSKRVBXUSRVHV IRU ZKLFK WKH &RUSRI
SXUHO\ UHOLJLRXV 7KHVH SXUSRVHV LQFOXGH PLVVLF
HY WKH FDUU\LQJ RQ RI PLVVLRQDU\ ZRUN WKH VXSS|
WKH *RVSHO RI -HVXV &KULVW WKURXJKRXW WKH ZRUC
PHQW RI WKH SHRSOH DQG PLQLVWHULQJ WR IWKH QHH!
I

$57,&/( )285%KDULWDEQHR SDMXMWURI WKH QHW HDUQLQJV
VKDOO LQXUH WR WKH EHQHILW RI RU EH GLVWULE X\
RWKHU SULYDWH SHUVRQV H[FHSW WKDW WKH &RUSRL
SD\ UHDVRQDEOH FRPSHQVDWLRQ IRU VHUYLFHV UHQG
WLRQV LQ IXUWKHUDQFH RI WKH SXUSRVHV VHW IRUWK
RI WKH &RUSRUDWLRQ VKDOO EH WKH FDUU\LQJ RQ RI
LQIOXHQFH OHJLVODWLRQ DQG WKH &RUSRUDWLRQ
LQFOXGLQJ WKH SXEOLVKLQJ RU GLVWULEXWLRQ RI V\
RI RU LQ RSSRVLWLRQ WR DQ\ FDQGLGDWH IRU SXEOLF
VLRQ Rl WKHVH $UWLFOHV WKH &RUSRUDWLRQ VKDOO
WHG WR EH FDUULHG RQ D E\ D FRUSRUDWLRQ H[HPS
F RI WKH ,QWHUQDO 5HYHQXH &RGH RU WKH FRU
HUDO WD[ FRGH RU E E\ D FRUSRUDWLRQ FRQWULEX
WLRQ F RI WKH ,QWHUQDO 5HYHQXH &RGH RU WK
IHGHUDO!WD[ FRGH
|
57,&/( ),9( OHPEHUV

T

$ 7KH OHPEHUV RI WKLV &RUSRUDWLRQ VKDOO EH PHPE
IULHQGO\ FRRSHUDWLRQ ZLWK WKH &RQYHQWLRQ DQG
WLRQ V SXUSRVHV DQG ZRUN DQG ZKR DUH HOHFWHG

\ UH

&RQYHQWLRQ LQ VHVVLRQ DQG ZKR DUH SURSHUO

!

% 7KHVH OHPEHUV VKDOO EH FDOOHG PHVVHQJHUV 7
&RQYHQWLRQ LQ VHVVLRQ $ PHVVHQJHU HQMR\V ULJK'
GXULQJ WKH SHULRG RI WKH VSHFLILF PHHWLQJ WR ZI



WKH PHVVHQJHU V FKXUFK DQG VHDWHG DQG QRW XQV
&RQYHQWLR® LQ VHVVLRQ
I

& 7TKH ULJKWV RI LQGLYLGXDO PHVVHQJHUV DQG WKH L
&RQYHQWLRQ LQ VHVVLRQ VKDOO EH WKRVH GHVFULE
WKH %\ODZV $ PHVVHQJHU PXVW EH SUHVHQW WR YR
PHVVHQJHU RU WKH PHVVHQJHUV FRQVWLWXWLQJ WKH
WKHVH $UWLFOHV LQ WKH %\ODZV RU DV OHPEHUV XC
1RQSURILW &RUSRUDWLRQ $FW DV LW PD\ EH DPHQGF
YRWH RQ WKH DPHQGPHQW RI WKH $UWLFOHV RI ,QFRL
PHUJHU RU FRQVROLGDWLRQ DQG GLVVROXWLRQ WKH
RWKHU GLVSRVLWLRQ RI DOO RU VXEVWDQWLDOO\ DO
WKH HOHFWLRQ DQG UHPRYDO RI WKRVH SHUVRQV FRI
FRPPLWWHHYV RI WKH &RQYHQWLRQ DQG RIILFHUV DV
WKH &RQYHQWLRQ V DQQXDO EXGIJHW DQG WR DOORZ
DQG WR H[HUFLVH WKH ULJKWV RI 7KH %DSWLVW &RQY
DO\ RWKHU FRUSRUDWLRQ

I

$57,&/( 6,; OHHWLQJV RI WKH OHVVHQJHUV
|

$ $QQXDO OBPIOHVM DQ HPHUJHQF\ LV GHFODU
WKHUH VKDGD\ BH) QXWDRPHHWLQJ RI WKH PHVV
DW VXFK WLPH DQG SODFH DV WKH PHVVHQJHU
WZR \HDUV LQ DGYDQFH ,Q WKH HYHQW RI DQ
FDQFHO RU FKDQJH WKH WLPH DQG SODFH XSR
|

% 6SHFLDO$OWSMHALPIO PHHWLQJ RI WKH PHVVHQJ
Uuv LQ VHVVLRQ E\ WKH 6WDWH ([HFXWLYH %R
KH 3BUHVLGHQW WK [HFXWLYH 'LUHFWRU RU
WKH VSHFLDO P

L
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$57,&/( (,*+7 'XWLHV RI WKH 6WDMKH (W DXWHL Y[HH RXRADLUYA
VKDOO H[HUFLVH WKH ULJKWV DQG SRZHUV JUDQWHG \
1RQSURILW &RUSRUDWLRQ $FW WKHVH DUWLFOHV DQ
VKDOO DFW IRU 7KH %DSWLVW &RQYHQWLRQ RI 1HZ OH|
$UWLFOHV DQG WKH E\ODZV DV PDWWHUV WR EH DFWH
&RQYHQWLRQ LQ VHVVLRQ ,Q WKH HYHQW WKH PHVVH
DFW RU DFW RQ WKH EDVLV RI GHPRQVWUDEO\ LQFRL



%RDUG RI

WKH

YHO\ E\ WKH PHVVHQJHUV FRQVWLWXWLQJ WKH
WKDW FRUSRUDWLRQ LI

RQ WKH 6WDWH ([HFXWLYH %RDUG PD\ DFW RQ D
![HUFLVH WKH &RQYHQWLRQ V ULJKW DV WKH OHPI

FWRU RI
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7+( %$37,67 &219(17,21 2) 1(: 0[;,&2
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: $V $PHQGHG 2FWREHU

|

$57,&/( 21( $XWRQRP\ DQG7 KR REHIIMMWIMR @RQYHQWLRQ
WKH RU WKLV &¢RQYHQWLRQ UHFRJQL]JHV DQG VKDOO
P\ DQG LQGHSHQGHQFH RI HDFK FKXUFK 7KLV &RQYHQ
DOO %DSWLVW ERGLHV ZKLFK VKDUH WKH &RQYHQWLR
VRYHUHLJQ LQ LWV RZQ VSKHUH DQG VKDOO QHYHU DW
RWKHU %DSWLVW ERG\ FKXUFK DVVRFLDWLRQ FRQYHC
|

F
\
\

.$57,&/( 7:26HDWLQJ RI OHVVHQJHUV
I

6HFWLBRW DQ\ PHHWLQJ RI WKH PHVVHQJHUV PHVVH
SUHVHQWDWLRQ RI SURSHU FUHGHQWLDOV RU VDWLVI
FKXUFKHVY 7KH FUHGHQWLDOV VKDOO EH VLIJQHG E\ WK
LQJ WKH PHVVHQJHU DQG VKDOO LQGLFDWH WKH GDWF
WR WKH &UHGHQWLDOV &RPPLWWHH RI WKH &RQYHQWLF
I

I 6HFWLRRXUFKHV ZLVKLQJ WR VHQG PHVVHQJHUV WR
WLPH VKDOO SUHVHQW WR WKH &UHGHQWLDOV &RPPLYV
OHDVW WKLUW\ GD\V SULRU WR WKH DQQXDO PHHWLQJ
VLUHV WR VHQG PHVVHQJHUV HYLGHQFH WKDW WKH F
&RQYHQWLRQ DQG V\PSDWKHWLF ZLWK WKH &RQYHQWL
DQG SUDFWLFHV ZKLFK DUH QRW LQ FRQIOLFW ZLWK V
PHQWV
|

BHFWLRY DQ DXWRQRPRXV %DSWLVW JURXS WKH &R
GHWHUPLQH ZKDW FRQVWLWXWHY D FRRSHUDWLQJ %DS
LQ IULHQGO\ FRRSHUDWLRQ ZKR DUH V\PSDWKHWLF ZLW
WLRQ KDYLQJ GHPRQVWUDWHG FRRSHUDWLRQ E\ FRQW
HUDWLYH 3URJUDP WKURXJK WKH %&10 GXULQJ WKH WZ
FDOO WR RUGHU RI WKH DQQXDO RU VSHFLDO PHHWLQJ
Rl HDFK FRRSHUDWLQJ FKXUFK LQ WKH RSLQLRQ RI WK
FRQIOLFW ZLWK WKH +RO\ %LEOH 20G DQG 1HZ 7THVWD}
EH WKH ILQDO MXGJH RI WKHITXDOLILFDWLRQV RI LWV F

|

BHFWLRIFK FKXUFK VKDOO EH HQWLWOHG WR WZR |
PHVVHQJHU IRUIHYHWHREHQW\RU PDMRU SRUWYRQ WKF
EXW LQ QR FDVH VKDOO DQ\ FKXUFK EH!HQWLWOHG WR
|
$57,8&/( 7+5(( 21ILFHUV
|

BHFWLRIQH &RQYHQWLRQ VKDOO KD Y3U B V3 GH\OLVG HDQ QX
6HFRQG3UIHRH GHQW 7KHVH RIILFHUV VKDOO EH HOHFWF
VWLWXWLQJ WKH DQQXDO PHHWLQJ DQG VKDOO HQWHL
WKH FORVH RI WKH VHVVLRQ DQG VKDOO FRQWLQXH L

VRUV DUH HOHFWHG
!

BHFWLRQDGGLWLRQ WKH &RQYHQWLRQ VKDOO KDYH '
7UHDVXUHU B5HFRUGLQJ B6HFUHWDU\ DQG $VVLVWDQV
3HUVRQQHO &RPPLWWHH ZLOO SURSRVH D SURFHGXUt
6HDUFK &RIPPLWWHH

$ ([HFXWLYH 'LAKHHF @MRDWH ([HFXWLYH %RDUG VKDO



VHYHQ WR QRPLQDWH DQ ([HFXWLYH 'LUHFWRU WR EH
VSHFILDO PHHWLQJ WR VHUYH DQ LQGHILQLWH SHULR
&RQYHQWLRQ LV QRW LQ VHVVLRQ WKH 6WDWH ([HFXW
WLYH 'LUHFWRU ZKR ZLOO VHUYH XQWLO WKH &RQYHQ
WLYH 'LUHFWRU VKDOO EH FRQVLGHUHG WKH &KLHI ([
VKDOO EHFRPH XSRQ HQIDPOVHRSOMR \WHORIUWHKG BWRQYHQ
WLYH 'LUHFWRU PD\ EH VXVSHQGHG ZLWKRXW SD\ DQG
LI WKH 6WDWH ([HFXWLYH %RDUG GHHPV VXFK VXVSHQ
7KH ([HFXWLYH 'LUHFWRU RU WKH &KDLUPDQ RI WKH 6
GRFXPHQWVY RQ EHKDOI Rl WKH FRUSRUDWLRQ

|

% 7UHDVKHHWHDVXUHU VKDOO EH WKH SHUVRQ
XYHYROGDVYOMHVS GP LQWADAY
!

& GHFRUGLQJ 6HFUHWDU\ DQG $VVLVWBQMW BHERKL
VKDOO EH DSSRLQWHG EN WKH ([HFXWLYH 'LUHFWRU
!
6HFWLRH GXWLHV RI WKHVH RIILFHUV VKDOO EH WK
WKRVH XVXDOO\ SHUWDLQLQJ WR WKHLU UHVSHFWLYF
oDz
!

BHFWLR®H 5HFRUGLQJ 6HFUHWDU\ DQG LQ KLV KHU
LQJ 6HFUHWDU\ VKDOO KDYH WKH GXW\ WR PDNH DQG
LQJV RI WKH &RQYHQWLRQ LQ VHVVLRQ DQG RI WKH 6\
RI HDFK VHVVLRQ RI WKH &RQYHQWLRQ VKDOO EH NHS
DQ\ PHVVHQJHU 7KH PLQXWHV RI WKH 6WDWH &RQYH!
VKDOO EH SXEOLVKHG WKH FRVW RI SULQWLQJ SDLG
WDU\ LI QRW D &RQYHQWLRQ HPSOR\HH VKDOO EH D¢
VHUYLFHV DV WKH ([HFXWLYH 'LUHFWRU GHHPV
|

M
DQHRXVO\ EH D VD
KLEFK WKH &RQYHQ
RINLFHU RI WKH
HFRUGL®J DQG $

WLYH %R

— T NTD e
A=D1
OO0

$57,&/( ), 9@ RQYHQWLRQ!&RPPLWWHHV

|
HFWLRRPPLWWHH RQ &RAPRWHWHIBHWQW RI WKH &RC(
RLQW D ILYH PHPEHU &RPPLWWHH RQ &RPPLWWHH"
GXW\ RI WKH &RPPLWWHH RQ &RPPLWWHHV WR QI
VWLQJ RI ILYH PHPEHUV QRQH RI ZKRP LV D PHPEH
RJUDP 2UGHU Rl %XVLQHVV &RPPLWWHH FRQVLVWLQ
W VKDOO EH FKDLUPDQ DQG D 5HVROXWLRQV &RPI
PLWWHH RQ &RPPLWWHHV VKDOO QRPLQDWH DOO F
&RQYHQWLRQ GXULQJ LWV VHVVLRQ XQOHVV RWK

SROWsO0
x;UIC'_
T Y0



|
6HFWLRQ 1RPLQDWKXQ@L @R PBIFNWHHIXDO &RQYHQ'
QDWEQJ &RPPLWWHH HOHFWHG E\ WKH SUHYLRXV &RQ
6WDWH ([HFXWLYH %RDUG SHUVRQV WR ILOO YDFDQF
WKH SUHDFKHU DQG DOWHUQDWH IRU WKH VHUPRQ IR
WHH VKDOO DOVR UHFRPPHQG WKH SODFH DQG GDWH
WKUHH \HDUV KHQFH
' ,Q HYHU\ HOHFWLRQ E\ WKH &RQYHQWLRQ QRPLQD)
VHQJHU IURP WKH IORRU
|
BHFWLRORJUDP 2UGHU Rl %XVZ@&HVAWRRPPPWRWEHU R
VV &RPPLWWHH VKDOO SUHSDUH DQG SXEOLVK D Sl
DVW WZR ZHHNV EHIRUH WKH &RQYHQWLRQ FRQYHC
HQ DGRSWHG VKDOO EH DGKHUHG WR WKURXJKRXW
KH &RQYHQWLRQ 7KH FRPPLWWHH VKDOO VHUYH Wk
RQV IRU VXFK DGMXVWPHQWY LQ WKH SURJUDP DV
PPLWWHH DOVR VXJJHVWV WR WKH &RQYHQWLRQ D
ULRGV RI WLPH GXULQJ WKH &RQYHQWLRQ IRU WKI
WH QRW VFKHGXOHG RQ WKH DJHQGD DQG ZKHQ L
LWV XQDQLPRXV FRQVHQW IRU WKH LPPHGLDWH FRQVI
DIRQR WHP DV 7 KHFRP P IMKHP D \XIJHWAR WHE RYHIRQWINEQ) KBV
|

<NTM<ENOO
ATT

T O

6HFWLRHYV ROXWLRQV7&ERPPHWROKMWLRQV &RPPLWWHH
&RQYHQWLRQ RQ DOO UHVROXWLRQV UHIHUUHG WR LV
RI WKH &RQYHQWLRQ VXFK UHVROXWLRQV DV LW PD\ C
I

GHFWLKRKULVWLDQ /LIH RRRAKRIUWWWHDQ /LIH &RPPLWYV
PRELOL]H WKH &RQYHQWLR LQ DGGUHVVLQJ PRUDO L
DOO FRQVLVW RI VL PEHUV ZKR VKDOO VHUY

WR H[SLUH HDFK \ 7KH FRPPLWWHH VKDO¢
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HDWLQJ PHVVHQJHUV LV FKDOOHQJHG DW D
IHUV WKH LVVXH WR WKH &UHGHQWLDOV &RP
FKDOOHQJLQJ WKH VHDWLQJ DQG WKH PHVVH
\ RWKHU LQTXLU\ WKH FRPPLWWHH GHHPV D!
QGDWLRQ UHJDUGLQJ WKH FKDOOHQJH WR WI
RU QRW WR VHDW WKH PHVVHQJHUYV

7KH &UHGHQWLDOV &RPPLWWHHYYV WHUP EHJLQV DW
XQWLO DQRWKHU FRPPLWWHH LV DSSRLQWHG
I

.$57,&/( 6,; (OHFWLRQ Rl %RDHHEGPHPIEHUW RV RUKR/H % RDL
WRUV RI WKRVH FRUSRUDWLRQV LQ ZKLFK WKH &RQYF



WKH GLUHFWRUV WKRVH FRUSRUDWLRQV SUHVHQWO\
+RPH, ,QORZ %DSWLVW &DPS DQG &RQIHUHQFH &HQWHI
HOQFH " &HQWHU 7KH 1HZ OH[LFR %DSWLVW &KXUFK )LQD
LFR YDy RXQEDNRY WKDOEH CRP LCDIMG DG HPRMG DY IRBZ V \WH SIWVHANERDUGR
GLUHFWRUV RI HDFK FRUSRUDWLRQ PD\ SUHVHQW WR
-XO\ PHHWLQJ VXJJHVWHG QRPLQHHV IRU HDFK YDFDQ
6WDWH ([HFXWLYH %RDUG EHOLHYHV LW VKRXOG QRW
WKH &RUSRUDWLRQ V ERDUG RI GLUHFWRUV ZKR VXJJF
6WDWH ([HFXWLYH %RDUG V SRVLWLRQ DQG VKDOO EH
VvV WR WKH 6WDWH ([HFXWLYH %RDUG 7KRVH VXJJHV
([HEXWLYH %RDUG VKDOO EH QRPLQDWHG E\ WKH 6WDYV
WKH 6WDWH ([HFXWLYH %RDUG GHFOLQHV WR QRPLQD
GLUHFWRUV IRU D FRUSRUDWLRQ IDLOV WR VXJIJHVW [
QRPLQDWH D SHUVRQ RI LWV FKRRVLQJ

I

$57,8/( 6(9(1 6WDWH ([HFXWLYH %RDUG
|

6HFWLRRPLQDWKRIQVRPLQDWLQJ &RPPLWWHH VKDOO
VHUYLFH RQ WKH 6WDWH ([HFXWLYH %RDUG

6HFWLRQLJLEBODWULHG HPSOR\HHV RI 7KH %DSWLYV

[LFR RU RI DQ\ FRUSRUDWLRQ RI ZKLFK 7KH %DSWL

PEHU RU WKH HPSOR\HHV VSRXVHV VKDOO EH LQH

RDUG 1R SHUVRQ VHUYLQJ RQ WKH FXUUHQW 1RPLQ

LUHFWRUV RI DQ\ FRUSRUDWLRQ HQWLW\ RI ZKLFK 7K

KH OHPEHU VKDOO EH HOLJLEOH WR VHUYH RQ WKH 6
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HFWHG WR VHUYH
W LQ FDVHV ZKHQ
Q PD\ EH HOHFWHG

QR SHUVRQ PD\ VHUYI
HUV XQH[SLUHG WHUPV VKD
OHFWHG W R"HIOM®E WG W R\ VEHU YHH ‘D H\DXUF RHMOAL Y
RQV KDYLQJ VHUYHG RQ WKH 6WDWH ([HEXWLYH %
H IRU HOHFWLRQ WR WKH 6WDWH ([HEXWLYH %RDLU
DVW WHUYLFH

6HFWLRRQORUX®Y PDMRULW\ RI WKH HOHFWHG PHPEHU\



%RDUG WKHQ LQ RIILFH VKDOO FRQVWLWXWH D TXRUXF
|

6HFWLR@/LMVDGGLWLRQ WR WKH GXWLHV DQG SRZH!
,QFRUSRUDWLRQ 7KH 6WDWH ([HFXWLYH %RDUG
!

$ 6KDOO KDYH FKDUJH DQG FRQWURO H[FHSW ZK
YHQWLRQ RI DOO ZRUN Rl WKH &ROYHQWLRQ LQ LQWHI
!

% 6KDOO DFW WR H[HUFLVH WKH ULJKWV RI WKH
RWKHU FRUSRUDWLRQ DV WKDW SRZHU PD\ EH GHOHJL
&RQYHQWLRQ V $UWLFOHV RI ,QFRUSRUDWLRQ WKHVH
WKH &RQYHQWLRQ LQ VHVVLRQ

I

& OD\.ILOO YDFDQFLHV RFFXUULQJ!RQ WKH 1RPLQI
!
6KDOO HOHFW RU SURYLGH IRU WKH HPSOR\PHC(
([HEXWLYH 'LUHFWRU QHFHVVDU\ WR FDUU\ RQ WKH ZR
!

( 6KDOO PDNH D IXO0 DQG FRPSOHWH UHSRUW
UWK WKH FRQGLWLRQ RI WKH ZRUN 7KLV UHSRUW
QDQFHV Rl WKH &RQYHQWLRQ DQG VKDOO EH SULQ
HQWLRQ DW LWV ILUVW VHVVLRQ

= __

Y

HFWLRIQLFHBW 6WDWH ([HFXWLYH %RDUG VKDOO Ht

V D &KDLUPRRDDLQE DQILGHNKH 6HSWHPEHU PHHWLC
RXUQPHQW RI WKH IROORZLQJ DQQXDO PHHWLQJ R
O KROG RIILFH IRU RQH \HDU DQG XQWLO KLV RU
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$57,&/( 7(1 ORWLRQV 'HDOLQJ :LWK WKH $RRRWRR® KH
RWKHUZLVH LQ RUGHU ZKLFK GHDOV ZLWK WKH ZRUN F
LV WKH OHPEHU VKDOO EH UHIHUUHG WR WKH %RDUG

%RDUG RI 'LUHFWRUV VKDOO UHSRUW EDFN LWV FRPPH
RI WKH PRWLRQ DW WKH QH[W DQQXDO PHHWLQJ RI WK
I :KHQHYHU VXFK D UHSRUW FRPHV EHIRUH WKH &RQ
RIILFHUV DQG %RDUG RI 'LUHFWRUV RI'WKH &RUSRUDW
$ PRWLRQ RIIHUHG LQ DQ\ PHHWLQJ RI WKH PHVVH(
([HFXWLYH %RDUG RU LQ DQ\ FRPPLWWHH RI WKH &RQ
VKDOO EH RXW RI RUGHU LI WKH PRWLRQ ZRXOG UHTX
FRUSRUDWLRQ RI ZKLFK WKH &RQYHQWLRQ LV WKH OHP
WLRQYV OHJDO SRZHU WR DFW DV WKH OHPEHU
|
$57,&/( (/(9(1$PHQGPH®WVH E\ODZV PD\ EH DPHQGHG

PHHWLQJ RI WKH &R'OWKHQWNVRORBAHDRW XMXKH PHVVHQJHU
WKH YRWH LV WDNHQ SURYLGHG QRWLFH RI WKH SUR:
VLRQ RI WKHIN&RQYHQWLRQ



WKH &RQYHQWLRQ
G )LUVW 6HVVLRQ
|

VW &KXUFK $OEXTXHUT

XDO VHVVLRQ RI WKH
LVW &KXUFK RI $OEXT.

OOH\ SUHVLGHQW -RQDWKTEC
BW W IGG HIQUW W ISLHFH *HRUJH 5LOH
QJ VHFUHWDU\ DQG &UI
UFKHV VHDWLQJ PHVVH
UTXH $QFKRU %HWDQL
R
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5XLGRVR )LUVW 6DQG
G 6bQWD 7THUHVD (PPD
UVW ,QGLDQ 7H[LFR )LUV
RVD )LUVW DQG :HHG
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&219(17,21 7+(0( 3UHVNLQJ 2Q
7XHVGD\ $IWHUQRRQ !2FWREHU
7DU +HQGHUVRIQ 3UHVLGLQJ

/IDPDU ORULQ WHDP OHDGHU IRU WKH /HDGHUV
WKH VHVVLRQ LQ PXVLF

3UHVLGHQW 7DU +HQGHUVRQ FDOOHG WKH PHH

'DQ *UHJJ SDVWRU RI $OEXTXHUTXH 6DQGLD
JXHVWV DQG OHG!LQ WKH LQYRFDWLRQ

'U -RVHSK %XQFH LQWURGXFHG D YLGHR IURP
(AR 0 LWIRQ %ROUG DG LQVWWG U-BIRHQEBYHY |URP 69@& HQIWY/ R
EULQJ JUHHWLQJV 7KH\ LQFOXGHG 5LFN &X
PDQ 1DWLRQDO :08 OLNH +DUULV *XLGHVWI
WLYH &RPPLWWHH +DO +LOO /LIH:D\ &KUL
6XPPHUV :D\ODQG %DSWLVW 8QLYHUVLW\ 6
DO OLVVLRQ %RDUG DQG 7RPP\ .LNHU B6RXWK

%86,1(66 6(66,21



BHDWLQJ RI OHRYBQYXDWV5LFKOUIBY LIGH QW DLFG
PDQ RI WKH &UHGHQW L PRW BRRR W H W HHH P D I6
'WKDW KDG UHJLVWHUHG DQG ZKR ZRXOG UH
HUQ %DSWLVW FKXUFKHV DQG WKDW 6DQW
8QLGRV HQ &ULVWR EH V&DWHKSG BYLO R X KX L

$SSRLQWPHQW RI 38&RPRIGHYMWHYHQGHUVRQ DSS|
GHUVRQ 6LOYHU &LW\ )LUVW DQG &ODUN +
WR VHUYH RQ WKH &UHGHQWLDOV &RPPLWW
DQV &ORXGFURIW )LUVW WR VHUYH DV WKH
RQ &RPPLWWHHVY +HFWRU %HOPRQWH $OE;
&XQQLQJKDP /RV $ODPRV )LUVW DQG %UXF
&KXUFK DW WKH %XWWH ZHUH DOVR DSSRLQ

$GRSWLRQ RI-BUROBBE\ )DUPLQJWRQ (PPDQXH
RI WKH 3URJUDP 2UGHU RIPRXMGR HDWPWF RRW P
SURJUDP D¥BWULIHGHEQDQLPRXVO\

BWDWH ([HFXWLYH OPRDV G HOIGRUW 5LR 5DQFK

FKDLUPDQ RI WKH 6WDWH ([HFXWLYH %RDUG
WKH SURSRVHG EXGJHW DQG SURSRVHG F
RQ WKH QH[W GD\ H RRAPQH GIWBRWILMRRHD ([H F X
WLYH %RDUG WR DSSURYH WK, GIRAN t\b\S \E R
&DPS DQG &RQIHERRBB BHOBHHWY FXUUHQWO
"QRPLQDWHG\HBRW DVAEZMR H[SLULQJ LQ 2FWRE
1DQF\ OLOOHU &ORYLV')HDVW HUPGHI[BWU UL QXK
EHU LQFOXGLQJ 9LFNL &]ODSLQVNL %OR
ZHOO ORULDUW)\ )LUVW DQG .DUHQ 3LOJUF
\OH %XHHUPDQQ &OD\WRQ )LUVW "@#HDDUQRP
WHUPZ OH[LFR %D SW LV W P&KLEMHBIWH X UHRPMH(

LQJ D@QRRIHDDWHG \HROW DVW KB HMR H[SLUH LQ
LQFOXGHG 6KDURQ ORQWJRPHU\ $ODPRJRUG
WU $ QD 7KRP SIRQ $ WMD) ILWDQG' DAG: KHDW+ REEV) LWV
1HZ PHPEHUV QRPLOBWHGWWEBPDLWROKEHG %
/IDV &UXFHV )LUVW DQG -XQLRWZ'DBQFR %DR
WLVW )RXQGDWLRQ DQG & K>PUPKE HiIUWYD RXUHU &R
VHUYLQJQRPE QW H G'\WIRUDWW KB HH[SLULQJ L
LQFOXGHG -RH &RH\ 5LR 5DQFKR )LUVW

(PPDQXHO /DUU\ (UZLQ &ORYLV )LUVW 6W
DQG 5REHUW ODUWLQ $OEXTXHUTXH 'HO 1R
TXHUTXH 'HO 1RUWH ZDV Q'RRADQ DWWHNEP@/IRY D
%DSWLVW 5HWUHDW D @G PERQN UFEKQ FHH W Q\
DQGQRPLQDWHG\MIRUDWWKBHHSLULQJ LQ 2FV
FOXGHG /\QQ &XHOODU OHVLOOD 3DUN DQG
1HZ PHPEHUV QRPLQDWHG LQFOXGHGIBK ULV
WHUP H[SLULQJ LQ 2FWREHU RI "HVOH\
6KLQH WRHDUMEZRUP H[SLULQJ LQ 2FWREHU R
\HDU WH H[SLULQJ LQ 2FWREHU ZHUH

up

&URVVZLQGV DQG =DFK 6RXWHU +REEV 7D\

PHQGD W D@ ZMWH G X Q DCH. RROHV/@ \SPIRIWHR @/ H ¢

IURP WKH 6WDWH ([HFXWLYH %RDUG VWDWL
%DSWLVW &RQYHQWLRQ RI 1HZ OH[LFR D«

ERDUGVY RI GLUHFWRUV RI 6LYHOOV %DSWLYV



,QORZ %DSWLVW &DPS DQG &RQIHUH
%RDUG WR FRQVLGHU WKH PHUJHU RI W
‘%DSWLVW &RQYHQWLRQ RI 1HZ OHJ
WKHQ WDNH WKH DFWLRQ QHFHVV Q
WZR FDPS FRUSRUDWLRQV LQWR
FROODERUDWLQJ DPRQJ WKHLU U
SURFHVV DQG VXEPLW GRFXPHQWV WR WKF

%DSWLVW &RQYHQWLRQ RI 1HZ OH[LFR D¢
DO7KH PRWLRQ FDUULHG XQDQLPRXVO\
 QWURGXFWLRQ RI7KHE H6XNV @QRQH

$ YLGHR ZDV VKRZQ DGYHUWLVLQJ WKH 0LQ

'U &KXFN .HOOH\ 3UHVLGHQW RI 1HZ 2UOHDQ
QDU\ EURXJKW! D %LEOH VWXG\

%DSWLVW &KLOGUHGBWP H@PHWIHSRRW 5DQG\ 5D
HG WKH UHSRUW +H VDLG WKDW WKUHH RI
RSSRUWXQLW\ WR VSHDN DW WKH OLVVLRQYV
7KH\ WDONHG DERXW WKH ZD\V WKH\ KDG EH

LOGUHQ KDG H[SUHVVHG EOHVVLQJV VXFK

LQJ LQ WKHLU RZQ EHG DQG

WHIXO WR UDLVH DQLPDOV DQG OLYH LQ

QH ORYHG WKHP DQG FDUHG
(OHYHQ RXW RI  FKLOGUH
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(OHVHD 5XVVR IURP )RUW 6XPQHU )LUVW &K
9LVWD *UDQGH 'DYLG :LOVRQ IURP /DV &UX
TURP $OEXTXHUTXH )LUVW :HVW )JUDQFLVFF
8QLGRV HQ &ULVWR %UDQGRQ 'DYLV IURP +F
'H+DUW IURP +DWFK )LUVW 5DQG\ /HDNH IUF
ORZVKLS DQG 7UDYLV %U\DQW IURP 6DQWD )

/IDPDU ORULQ OHG UQ PXVLF ZRUVKLS

'U %ULDQ $XWU\ ([HFXWLYH 'LUHFWRU RI WKH
RI 9LUJLQLD EURXJKW D PHVVDJH

IXNH OF.LQQRQ SDVWRUDRAWREXTHBUTHX M KH EI

7TXHVGD\ (YHQLQJ 2FWREHU
-RQDWKDQ 5LFKDUG 3UHVLGLQJ

7KH 1HZ OH[LFR 6LQJLQJ &KXUFKPHQ RSHQHG W

ODULR %DWUHV SDVWRU RI $OEXTXHUTXH 5HYI
WKH LQYRFDWLRQ

$ VHFRQG YLGHR ZDV VKRZQ SXEOLFL]LQJ WK
SHWUHDW

'U &KXFN .HOOH\ OHG D %LEOH VWXG\

7KH 1HZ OH[LFR 6LQJLQJ &KXUFKPHQ VDQJ D VR

'U %ULDQ $XWU\ EURXJKW D PHVVDJH

7KH 1HZ OH[LFR 6LQJLQJ &KXUFKPHQ VDQJ D VR

([HEXWLYH 'LUHFWRU -RVHSK %XQFH JDYH KLYV

-HUU\ OLQRU SDVWRU RI $OEXTXHUTXH 5LYHUYV

I

"HGQHVGD\ ORUQLQJ 2FWREHU
7DU +HQGHUVRIQ 3UHVLGLQJ

5LFKDUG %RZOLQJ ZRUVKLS SDVWRU RI %ORRI
LQ PXVLF!ZRUVKLS

'HQQLV 'XQQ SDVWRU RI $OEXTXHUTXH )HOORZ
SUD\HU

%86,1(66 6(66,21

&RPPLWWHH RQ &RPPADNMW M KYDRH/S RRUIORXGFURIV
VHQWHG WKH UHSRUW +H UHFRPPHQGHG W
(PPDQXHO VHUYH DV FKDLUPDQ RI WKH 5
&KDUOHV OFODWK (OHSKDQW %XWWH DQG !
JLUVW 6SDQLVK )UXLW $YHQXH DOVR VHUY
UHFRPPHWKBW O0DUVKDOO 6WHHOH 6LOYHU .
PDQ RI WKH 1RPLQDWLQJ &RPPLWWHH DQ
7LQLDQ 'DQQ\ ODUVK $OEXTXHUTXH )LUVW
&UXFHV 3ULPHUD DQG *DU\ 6FKZDON &DUO\
FRPPLWIYBIBLHG XQDQLPRXVO\

([HFXWLYH %RDOUBWHMH SHOBRRPHQRSSGRYDO RI \
UHSRUW RI WKH 6WDWH ([HFXWLYH %RDUG
EXGIDWULHG XQ DL WRHOSUHVHQWHG D PR
WKH %\ODZV LQ $UWLIFRPPH Q D SH.RW L&RP PLW W
PRYH WKH ZRUGV 37KH +LVWRULFDO &RPPLW
BHFWLRQ WKDW VWDWHG 37KH +LVWRULFD(



VL[ SHUVRQV ZKR VKDOO VHUYH WHUPV RI W
WHUPV WR H[SLUH HDFK \HDU 7KLV FRPPLW
‘KLVWRULFDO GDWH 1RH RRWLRRQFN BIQWLIHRI X C
OVU %XQFH SUHVHQWHG SODTXHV WR RXWJ
EHUV /RQQLH -RUGDQ 'DYH OF)DGGHQ DQG =
DQG *HQH 1RUPDQ DOVRIURWDWHG RIl WKH E
QDWLQJ &RPPLWIVBIGID QIESBHMN $OEXTXHLU
HVHQWHG WKH UHSRUW LQ WKH DIEWMHQFH
PHQ®®REBLQDWLRQV IRU 6WDWH ([HFXWLYH
VHUYLQJ DQG QRPLQDWHG WR D VHFRQG
U RI $SULO 'HORUHV /DJXQD $FRPD
UVW &RQQLH 3HWHUVHQ )DUPLQJWRQ )L
3DUDJRQ D\GI® URWHL RVERSLULQJ 2FWRE
HVWHU +REEV )LUVW 1HZ PHPEHMUV QR
WHUP H[SLULQJ 2FWREHU ZHUH 'RQ
DQ %ULWWRQ 7DRV )LUVW 'HQQLV +C
6LOYHU &LW\ ,QGLDQ +LOOV $0ODQ OF
DQG ORRUH OLODBFPPDHWGHNE O UN %)
EXTXHUTXH DQG *DYLQ 9DXJKDQ ,, ¢
UP H[SLULQJ 2FWREHU RQ WKH &
K H BWDWH &RQYHQWLRQ $QQXDC
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%86,1(66 6(66,
5HVROXWLRQV &KPRRIPDWHIWHYH %DOOHZ )DUP|
SUHVHQWHG WK i WHR/RFIOKMAHR® X WHHRQ RQH D
WKH SKUDVH DQG WKH :RPDQYV OLVVLRQDU
35(62/87,21 212(2Q $SSUHFLDWLRAKH: RHWNBIQ
JHUV WRW/HWVLRQ RI WKH %DSWLVW &RQYH
KDYH HQMR\HG D WLPH RI ZRUVKLS HQFRXU
ZKHUHBWFRNQRZOHGJH WKH NLQG KRVSLWDO
RI 6DQGLD %DSWLVW &KXUFKZKRIUISOEXTXH
DFNQRZOHGJH WKH 'HO 1RUWH %DSWLVW &K,
WKH 3DVWRUTV DQG /D\PHQYTV &RQIHUHQFH |
8QLRQZRBGHEBVDOVR DFNQRZOHGJH WKH /RU
RXU SUHVLGHQW RIILFHUV YDULRXV FRPPL)
VLFLDQV DQG %&10 VWDII WR FRQGXFW WKH
&KUDVYWH VSLULW EHREWWERWHIBMWKH PHVVHC
WKH %DSWLVW &RQYHQWLRQ RI 1HZ OH[LFR
H[SUHVV RXU JUDWLWXGH WR WKH /RUG
EULQJ DERXW &IXWYLPIEHXNQDGHIPHRKR/RH QG H G
5(62/87,21 7:2 2Q 6XSSRUW RI WKH 3DLQ &DS
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HQWLRQ RI 1HZ OH[LFR PHHWLQJ
KH FLWL]JHQV WR $OEXTXHUTXH!
RUQ &KLOG 3URW HRMW LROQWXHI
VROYWEDW ZH DIILUP WKDW SDVWRUV VKRX
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RI KRPRVH[XBEBLW |IRQWEKHUKDNVRBYHE UP W
WRUV DV ZHOO DV DOO EHOLHYHUV VKRXOG
'SXEOLF VIXDUH WKH WUXWK RI *RGJV ZRUG
SXULW\ DQG ORYH ZLWK DOO EROGQEWNYV DQ
LW IXUMKIROWKBW ZH HQFRXUDJH RXU IHOOI
WR FRQVLGHU KRZ WKH\ DQG WKHLU FKXUFK
DWH UHGHPSWLYH PLQLVWU\ WR WKRVH ZK
DQBH LW ILQDOOWKIHW RZHYISGRFODLP WKDW
JLYHQHVV RI VLQ IRU WKRVH ZKR WXUQ IUF
KULVW IRU WKH ITRUJLYHQHVV RI VLQ
FWLRQ ROLAHUFMWWEHQW -RQDWKDQ S5LFKDUG
OHFWLRQ RI SUHVLGHQW ,UD 3QRWPVQ@YBRWY $
G@DU +HQGHUVRQ IRU D VHFRQG WHUP -H\
RQEHGOF&ROOXP *DRRONHSBKDWV\WRPLQDW
VH -HVWHFERRGBRQ &D U U L HIR KQ@MWPR®"
VHG DQG -PRYIWMREBQBARWY 7DU +HQGHUVR
WLRQ -DVRQ $QGHUVRE FRQUMIEY HRQ &N Y VRV
XQDQLPRXVO\ HOHFWHG DV SUHVLGHQW +H
HQWHUWDLQHG QRPI'SDMMIRGHQVRUGM HV W O\l
Q\RPLQDR\Q—IDGNKDQ 5LFKDUG 5RG &RPSWR(
GHGH %XHHUPDQ &RXY\MIROLQADWWRQV F
LH &DRPOR@GHG &DUULH G1REQ DO MPLRRXQ
VHG $0 .HHQH\ YAROYHIER6 HIOWE D 9 ROV K
E\ DFFODPDWLRQ 1RUP 5L MHRBR QGR\GT X
ULHG XQDEMARNV/RQJ %RVTXH )DUPV 7
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OLQXWHV RI WKH
| 6WDWH ([HFXWLYH %RDUG
' 7KH %DSWLVW &RQYHQWLRQ RI 1HZ OHJ
30HQDU\ 6HVVLRQ ,
%DSWLVW %XLOGLQJ
|

-DQXDU\

|

&KDLUPDQ ODWW 6HOOHUV FDOOHG WKH PHHWLQ
BHFUHWDU\ 1DQF\ )DXFHWW FDOOHG UROO OHPEF
-DUHG %ULGJH $SULO 'HORUHV B5LFKDUG *ULVKI
-DFNLH -RKQVRQ /RQQLH -RUGDQ %HDX /DPE *I
.HYLQ 3DUNHU -RH 3KLOOLSV +DUU\ 3LWWD

IHU 3DXO 7HPSOH -DPHV 7UHYLOOLDQ 'RQ

P /X

7XUQ
Q :LOVRQ 7KRVH DEVHQW WKDW KDG QRWLILH
%RODQRV 3DP OD\HV :HV OF$IHH 'DYLG OF)D
U

OH
GR
6SHHG DQG 3DXO :KLWH &RQVWDQFH 3HWWHUVHC
$S

$SSURYDO RI $EFFHWQ FHWRIYHBRDMFFHSW DEVHQFH
WKDW KDG FRQWDFWHG WKH %&HFRQEEHBUDRG -
XQDQLPRXWOWH ZzDV D TXRUXP SUHVHQW
E
p

(IHFXWLYH 'LUHFWRURVYHSRUMXQFH SUHVHQWHG W
FRPHG QHZ ERDUG PHPEHUV DQG QHZ ERDUG OHI
WLYH 3URJUDP JLIWV ZHUH IRU 6L
OH[LFR %DSWLVWYV KDG FROOHFWLYHO\ DQG JHQF
VLRQV ZRUN 7KH ERRNV FORVHG ZLWK DSSURJL
H[SHQVHV 7KHUHIRUH D VSOLW ZDV
&KULVWPDV 2IIHULQJ DV SUHYLRXVO\ DSSURYH(
LQ WRWDO ZDV JLYHQ WR PLVVLRQV +H

ZKLFK VKRZHG WKH WRWDO JLYHQ WR HDFK RIIHL
WRWDO JLYHQ VLQFH +H VKDUHG WKH VHYHC
JDYH DW WKH $QQXDO 6WDWH &RQYHQWLRQ DQG
7KH %DSWLVW &RQYHQWLRQ RI 1HZ OH[LFR VWDII
LQJ WKH VWRU\ RI ZKDW LV EHLQJ DFFRPSOLVKHC
7KH %DSWLVW &RQYHQWLRQ RI 1HZ OH[LFR VW
WLRQVKLSV ZLWK ERWK WKH FKXUFK VWDIlI DQG
FKXUFKHV DQG 7KH %DSWLVW &RQYHQWLRQ RI
O\ VHHN WR DVVLVW VHYHQ FKXUFKHYV RUPXC

LQ |

WLRQ VWUDWHJI\ +H VDLG WKDW 'DYLG 5HG ZRXO
5SRELQVRQ KDG DQQRXQFHG KHU LQWHQWLRQ WR
GUHQ +H DOVR VDLG WKDW 6FRWW :LOVRQ ZRXC
HYHQLQJ VHVVLRQ WR ILOO WKH SRVLWLRQ RI 6
TXHVWHG SUD\HU IRU D %LEOH VWXG\ KH ZRXOG
WKH 6WDWH /HILVODWXUH DQG FRQJUDWXODWHG
LQ WKH QH[W TXDUWHU +H DOVR FRQJUDWXODWI
&RQYHQWLRQ +H UHFRERMNO O BIR WK HENERERGUDY KL S
EOHV7BEGDVH IRP\$E@WLREK DQG!OHG LQ SUD\HU
|
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| 30HQDU\ 6HVVLRQ ,,
' %DSWLVW %XLOGLQJ
|
&KDLUPDQ 6HOOHUV FDOOHG WKH PHHWLQJ WR
)DXFHWW FDOOHG UROO 7KH VDPH PHPEHUV ZH
KDG WR OHDYH PRYUWMR THRFRIBMW DEVHQFHV RI W
WDFWHG WKH %&10 RIILHFRCQGEFHNG % B D UWIHIE XQI
7KHUH ZDV D TXRUXP SUHVHQW
!
*XHVWV 3BARW®W 6HUHQD .DOHE .\OLH DQG .HQ
PDQYV ZLIH ODUJDUHW -DFNLH -RKQVRQYV KXVEL
|

U
K

.$SSURYDO RI-oupPoNBBYBHGR DFFHSW WKH 6HSWHF
'RQ 7XUQWBRQGHG &DUULHG XQDQLPRXVO\
I

20G %X VLRGN V
|

B3ROLF\ SBHUVRQQHO &RRFPHENVIWHWMHG WR DGMXVW W
WKH UHSRUW +H VDLG WKDW ZRXOG DOORZ 6FRYV
GUHQ LQ VFKRRO 3UHVLGHQW 7DU +HQGHUVRQ
UHFRPPHQWRIDWREFRWW :LOVRQ EH KLUHG DV WKt
\WWW 'U %XQFH JDYH D EDFNJURXQG RQ WKH SF

RLQW IXQGLQJ ZLWK WKH 1RUWK $PHULFDQ OL\
DG DJUHHG WR IXQG WZR VWDWH SRVLWLRQV D
KHU D 6WDWH 'LUHFWRU RI OLVVLRQV RU D 6WD\
| KLV NQRZOHGJH 1HZ OH[LFR KDG EHHQ WKH
&KXUFK 30DQWHU &DWDO\WW B6FRWW VKDUHG KL
TXHVWLRQV 7KH FBERRPMEQGIDOMWK RQO YRWLQJ \H®
VWDLQHG

|

TSXZO

5(32576 2) &219(17,21 (17!7,(6

!

JRXQGDWLRQ &KXUFK )LQDR BH SRUWERUDWLRQ
|

&/& 5HSRDWOF&ROOXP SUHVHQWHG WKH UHSRUW
WUDLQLQJ ZRXOG EH KHOG -DQXDU\ DW )LUVW
OHJLVODWLYH EUHDNIDVW ZRXOG EH -DQXDU\
VWDWH OHJLVODWRUV KDG EHHQ LQYLWHG %RD!
WKHP DJDLQ DQG RIIHU WR DWWHQG ZLWK WKHP

|

&KLOGUHQD@BRHDQNLQ KDG WXUQHG DURXQG
ZHDWKHU

|

,QORZ &DP®DJHU 5RQ 6DPS SUHVHQWHG WKH UH
FXUUHQWO\ UHPRGHOLQJ WKH UHVWURRPV LQ (O
UHPRGHO UHVWURRPV LQ VRPH RI WKH FDELQV D
HG +H DOVR KDG WR UHSDLU VRPH FRNIWERQDED W |
FHSW WKH UHSRAHW R QRXHEGP RMMB@QLHG XQDQLPRXV|



6LYHOOVORRPIHU :\QHOOH .ORSIHU SUHVHQWHG \
.ULVWD /HRQDUG ZKR KHOSHG DW WKH FDPS 6KH
LQJ [RU TXDOLILHG SHRSOH WR VHUYH RQ WKHLI
FDPSHU GD\V WKH SUHYLRXV IDOO VHDVRQ ZKLF
RXV \HDU 7KH <RXWK 5HWUHDW ZRXOG EH WKH
YROXQWHHUV IRU WKH FDPSLQJ VHDVRQ DQG KD«
KHOS ZLWK LQ ODUFK D®® $WUVW THI GHNDB B QG WR
DQ DVVLVWDQW SRVLWLRQ 7KH\ ZHUHPRRBAGRJ WF
DFFHSW WKH UHS RUWWR QRKHEEPHR RPRRGDHG XQDQLPR!
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(YDQJHOLVP '"LVOENFHOH¥VEILKBU SUHVHQWHG WKH UH
ZHUH H[FLWHG DERXW WKH XSFRPLQJ 6WDWH (Y
DOVR DGGLQJ D 1DWLYH $PHULFDQ (YDQJHOLVP &
PHHW DW +LJKODQG %DSWLVW &KXUFK LQ $OEXT X
I

H
([HFEXWLYH ,QIRUPDWKRQUPBQOQYBEHKDUG *ULVKDP
UHSRUW +H %BDSWYN® WHEHOH[IIAD @' KH\ KDG GRQF
UHSRUWLQJ RQ WKH &HQWHQQLDO &HOHEUDWLRC(
VDLG WKMHQWZRD RI WKH SDSHU ZDV DYDLODEO

IRXGDW GHPRQVWUDWHG LW

/JHDGHUVKLS 'HYBOIRS PHGWSUHVHQWHG WKH UHSR
6ZDQQ ZDV EXV\ SODQQLQJ VXPPHU FDPSV $00 W
QDPHG WKH VDPH /LYHV $EOD]H &DPS ILYHV
EOD]H &DPS 5HIJLVWUDWLRQ ZRXOG EHJLQ )F
RQ ZDV DOVR SODQQLQJ VXPPHU FDPSV 7KH\ D¢
WKH VHDVRQ FDOOHG 6SRUW=RQH &KXUFKHV ZRX
SD\ D OLWWOH H[WUD WR KDYH D VSRQVRU SUR)
FDPSV :RUVKLS /LIH DQG &KLOGUHQYV OXVL&DPS
X0\ DW ,QORZ 7KH\ ZRXOG KDYH VHSDUDWH SL
WKH FDPS IRU WKH ZHHN $00 LQIRUPDWLRQ ZDV
|

OLVVLRQV ORE&IDRIDWDRRQ+DUU\ 3LWWDP SUHVHQW
VHQWHG UHPRPPHQ GRW LRMKWHUWRQ 7UXVW )XQGV
$EHODUGR %RODQRV B5RVZHOO 1HZ +RSH &HQWH
WDO RI DQQXDOO\ 3HWHU &KR B5RFN 6SU
SHU PRQWK IRU D WRWDO RI DQQXI
LV ,JOHVLD %DXWLVWD 1XHYR &DQWR IRU

QQOXRBDOULHG XQD@HPRXN¥RPPHOMBHEVRQ 7UXVW

IRU %ORRPILHOG *RVSHO 9LFWRU\ &KXUFK IRU
S VFKRODUVKLSY DQG -HPH] 9DOOH\ %DSWLV)
Q )DPLO\ &DP S&DRKROIBUNB DS RRXBGONKDW WK
URYHG &KXUFK 3DVWRUDO $LG IRU &DUORYV 3L
UFK IRU SHU PRQWK 5LFN %HJD\ 6DQRV\
SHU PRQWK -DPHV (DWRQ %ORRPILHOG *RVSt
QG -RKQ 6SUXLOO O0D[ZHOO )LUVW %DSWLVW &K
O &O\PHU WR VKDUH D VSHFLDO XSFRPLQJ
ZRXOG EH D 1DWLYH $PHULFDQ 3HRSOHV ORELOL]



$OEXTXHUTXH
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SURSHUW\ @KQDIQUADQ 6HOOHH ¥ RARPHVHERVBPISS@W R Y +
WKH &RUSRUDWH 5HVKRIOXWIPRD@ ZRUGKE AFHGJIH <
UHVROXWLRQ VWDWHYVY WKDW 3'U -RVHSK / %XQF
WR DFW RQ EHKDOI RI WKH %DSWLVW &RQYHQWLF
LQJ VLIQDWXUHYVY HQDEOLQJ WKH VDOH H[FKDQJF
FRQYH\DQFH RI DOO WKH FDVK DVVHWV VHFXUL
QRWHV LVVXHG E\ SULYDWH FRUSRUDWH RU JRYI
7KLV LV NQRZQ DV WKH &S RHIBWHQ DHMMREXWQOR Q
I

1(: %86,1(66 IRQH
|

"DUHG BHYB\GR DGMRXUQ &SRR @GHE RUHWLQJ ZDV
DGMRXUQHG
!

OLQXWHVY RI WKH
6WDWH ([HFXWLYH %RDUG
7KH %DSWLVW &RQYHQWLRQ RI 1HZ OHJ
30HQDU\ BHVVLRQ ,
%DSWLVW %XLOGLQJ

$SULO !
|
&KDLUPDQ ODWW 6HOOHUV FDOOHG WKH PHHWLQ
BHFUHWDU\ 1DQF\ )DXFHWW FDOOHG UROO OHPEF
$EHODUGR %RODQRV -DUHG %ULGJH %LOO\ &KL
ODQ 7DU +HQGHUVRQ /RQQLH -RUGDQ %HDX /DF
GHQ *HQH 1RUPDQ %ULDQ 1\WWWURP .HYLQ 3DU!
WHUVHQ -RH 3KLOOLSV +DUU\ 3LWWDP ODWW 6
'RQ 7XUQDJH $QGUHZ 9LHUD 3DXO :KLWH DQG /R
WKDW KDG QRWLILHG WKH %&10 RIILFH LQFOXGH
3DP OD\HV DQQ /XLV 5LRV
|
$SSURYDO RI S$ENN QFHPR YRR W FFHSW DEVHQFHYV
KDG FRQWDFWHG WKH %&10 RHIFLFGGHEBGL $IBH DQ®H R
PRXVDKHUH ZDV D TXRUXP SUHVHQW
|
1RPLQDWLQJ &RPPLWKMOHH PSHGRUW OF$IHH SUHVF
&KLGHVWHU IURP +REEV )LUVW WR UHSODFH $0D
ERDUG -DPHV 7UHYLOOLDQ KDG DOVR UHVLJQHG
QHZ PHPEHU WR UHSODFH KLP IURP ORXQWDLQ $V

*XHVWV SUHRHWOQW ONHU IURP :DWFKPDQ OLQLVWU
33-" &URRN DQG -DPHV 7UHYLOOLDQ
I

([HEXWLYH 'LUHFWRU- BHERUWoXQFH SUHVHQWHG
WKDQNHG ERDUG PHPEHUV IRU JLYLQJ RI WKHLU
WLYH WKLQJV KDSSHQLQJ DURXQG WKH %&10 +H



U JHQHURVLW\ WKURXJK WKH &RRSHUD'

R LW zZDV SRVVLEOH WR VWDUW D PLQLV
UH DSSUR[LPDWHO\ FXUUHQWO\ DQ
LVVLRQ 1HZ OH[LFR ZHUH DOVR EHLQJ
EHFDXVH RI WKDW WKHUH ZHUH

KLV SURGXFHG SURIHVVLRQV RI IDLWK
4 H DOVR VHYHUDO GLIIHUHQW ODQJXDJ
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RXW D ODG\ ZRUNLQJ ZLWK &KLQHVH VWX
FK SODQW FDOOHG $QFKRU &KXUFK DQG D +L
HY WR OLVVLRQ 1HZ OH[LFR +H VDLG VHYHU
LO\ HQJDJHG LQ PLVVLRQ Z
HILFR EXW WR WKH IDU FRUQHUV RI WKH (D!
OLDQ WR ZRUN LQ WKH DUHD RI VRFLDO PHGL
LQJ LQ VWDWH VSRQVRUHG FDPSV DQG VL
LWKRXW EHLQJ D VSRQVR DW 5% FDPS +H
UHVLIJQHG DV WKH PDQDJH RlI 6LYHOOV &DP
H FDPS ZDV UHYLHZLQJ SROLFLHVY DQG MRE GH)
U KHU UHSODFHPHQW +H H[SUHVVHG JUDWLWX:
OORZVKLS IRU SURYLGLQJ WUDLQLQJ DQG UHVR
SRORJHWLFVY DQG HYDQJHOLVP +H VDLG WKD
OLWWOH IURP WKH JRDO WR GDWH DQG WKI
VWUHQJIJWK +H WKDQNHG VWDII FHOHEUDWL
QGHG W&WUEHRRMWKY %D VN G/ RRDEHWK KL@G % |
LHOBGKLQJV <RX 6ERSO\ 6HPW\I'RORXG

Q
F
H
L RUN E\ VHQGLQJ
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K
F$IMHRYMER DFFHSW WKH UVISRR®G BG X &DTUHRFHA
LPRXVO\

|

|
30HQDU\ 6HVVLRQ ,,
%DSWLVW %XLOGLQJ
LUPDQ 6HOOHUV FDOOHG WKH PHHWLQJ WR F
FHWW FDOOHG UROO 7KH VDPH PHPEHUV ZHU
VHQ ZKR KDG WR OHDYH DQG WKH DGGLWLRC
MG DFFHSW DEVHQFHV RI WKRVH WKDW KDG F
GR WRORQBMG &DUULHX KXQB IDRVRXVOXRUXP S

O0Ts
OXT
c<c

$SSURYDO RI'DY®XOFHYBRYHHIER DFFHSW WKH -DQXD
%LOO\ MHARHAGHG &DUULHMG XQDQLPRXVO\
|
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JRXQGDWLRQ &KXUFK )LQBDRFM %BHERHDWILRKVHQ\
SRUW +H VDLG WKDW WKH\ ZHUH LQ WKH PLGGOH

FDWHG SLFWXUHV RQ WKH EDFN RI WKHLU UHSRUYV
$W \HDU HQG WKH\ ZHUH MXVW RYHU



DQFH KDG RYHU DFFRXQWY 7KHUH ZHUH FR
KURXJK HVWDWH SODQQLQJ LQ FKXUFKHV DQG
REDVK DVVHWVY VXFK DV WKHLU KRPHV +H VDLC
S SHUFHQW RI WKH FRVWRKRIHBRZD®G BH SMY MK 1B
‘HV OF$\HHHFRQGHG &DUULHG XQDQLPRXVO\

I

— DN A

&KLOGUHQBD @B DQNLQ SUHVHQWHG WKH UHSR

FKLOGUHQ LQ FDUH 7KH\ KDG D IDPLO\ RI VL[ W
LPSDFWHG WKHLU FHQVXV +H VDLG WKDW PDQ\ R
ZKHQ WKH\ DUULYH G DW WKH KRPH EXW ZHUH H
WKDW WKH\ ZHUH DEOH WR WDNH FKLOGU R

7TKDW ZDV DERXW KD
FKLOGUHQ LQ WKH O
VHFRQGHG &DUULHG
I

HQ

Ol RI WKH FDPSXV +H DOVR

P R WHAGR DIUF Fo%iIS VX WBPIEU HS R U
XQDQLPRXVO\

.,QORZ &DRSIHSRUW
!

6LYHOOV. &IDWED /HRQ UG SUHVHQWHG WKH UHSR
EH D ZRUN ZHHNHD® G LDZ].Q RQ OHPRULDO ZHHN
ORYH WR KDYH YROXQWHHUV KHOS UHDG\ WKH ID
VRQ 7KH\ KDG DFFRPSOLVKHG VHYHUDO SURMHF
FDPS ZDV ORRNLQJ YHU\ GRERYHERQWFFHRBM 3KKB C
$SULO "WORHEEGAKHGP RMOLRWPLHG XQDQLPRXVO\

'U % XQFH ZDV DVNHG DERXW WKH SURFHVV IRU
VDLG WKDW WKHLU ERDUG ZDV UHFHLYLQJ UHVXI
ZRUNLQJ RQ XSGDWLQJ WKH MRE GHVFULSWLRQ I

VWD\LQJ WKURXJK WKH FDPSLQJ VHDVRQ
!
7($o 5(32576

(YDQ JHOLVP 'LVBUSIGHWBKLSEJH SUHVHQWHG WKH
UG KLJKOLJKWV IURP WKH 6WDWH (YDQJ
R VKDUH KLV ELJ ZLQ IURP WKH FRQIHLU
W RQH EXW VDLG WKDW KH KDG VHYHUD
DQFH EHWZHHQ HYDQJHOLVP DQG DSRORJHWI
GHQWYV FRPH WR NQRZ &KULVW WKURXJK WK
\ ZHUH JODG WKDW -DPHV :DONHU KDG EHHQ
SOH NQRZ KRZ WR VKDUH WKHLU IDLWK +H DVNH
<RXQJ /LYHV $EOD]H &RQIHUHQFH 6KH VDLG WK/
DOVR VDLG WKDW UHVSRQGHG WR WKH FDOO If
VHYHUDO FKXUFKHV DERXW DGGLWLRQDO GHFLVI
DVNHG 6DP 6ZDQQ WR VKDUH DERXW WKH XSFRPL
|

O

([HFXWLYH ,QIRUPDWKRQUE®QYEERKDUG *ULVKDP
SRUW +H WDLSGVW\KWD Vil FVAEK®BH [ LKKD® UHSRUWHG R(
YH %UHDNIDVW WKH (YDQJHOLVP &RQIHUHQFF
RSHUDWLYH 3URJUDP HGLWLRQ 7KH\ ZHUH LQ
)DFHERRN DQG 7ZLWWHU 6XEVFULSWLRQV ZlI
UFHQW VLQFH -DQXDU\ 7ZR FKXUFKHV KDG GU}
RQVWUDLQWY 'U %XQFH DVNHG -DPHV 7UHYLO

UH
WL
&R
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PHGLD -DPHV VDLG WKDW )DFHERRN ZDV WKH PF
6HYHUDO SHRSOH DOVR JRW WKHLU QHZV DQG LQ
KDG DOUHDG\ EXLOW D QHZ )DFHERRN SDJH DQG .
%10 KDG EHHQ GRLQJ DQG GULYH WUDIILF WR WKI
I

/IHDGHUVKLS 'HYDOR DFHROVCGHQ SUHVHQWHG WKH
WKHUH ZDV D FRQWDFW OLVW DYDLODEOH WR KH
VSRQVLEOH IRU GLIITHUHQW DUHDV WKDW 'DYLG 5|
6DP 6ZDQQ WR VKDUH DERXW KLV XSFRPLQJ FDP
DERXW LQ DWWHQGDQFH DW WKH WKUHH FDPSV

VRQ WR VKDUH DERXW WKH QHZ 9%6 WUDLQLQJ W
SHRSOH KDG EHHQ WUDLQHG 'DYH VDLG WKDW W
DQG WKH %LYRFDWLRQDO OLQLVWHUIIW &GRRUHH WQ
I

OLVVLRQV ORE&IORIDWRRQ+DUU\ 3LWWDP SUHVHQW
WKH\ KDG D YHU\ LQVLJKWIXO PHHWLQJ &KXUFK
'LOVRQ ZDV ORRNLQJ IRU DUHDV RI QHHG DQG T
UHYLWDOL]H RWKHUV FKXUFKHV &RQQLH 'L[RQ |
SRUWDQFH RI PLVVLRQ HGXFDWLRQ 6KH KDG FRP
IRU HGXFDWLQJ FKXUFKHV LQ PLVVLRQV HGXFDW
SRUWHG RQ 1DWLYH $PHULFDQ ZRUN +H VDLG WK
LWXDO DZDNHQLQJ PD\ FRPH WKURXJK WKH 1DWL
DOVR 'HDI UHYLYDOV WDNLQJ SODFH DFURVV WKF
IURP 33-" DERXW KLV QHZ ZRUN DPRQJ OXVOLPV L
DYHUDJH RI  \HDUV WR EULQJ D 0XVOLPHWRPIDLW
PHQGDWILR@®DUULVRQ 7UXVW )XQGV IRU ,QORZ ,Q
VKLSV IRU IRU 7DRV ,QGLDQ %DSWLVW &KXUFFk
WLVW OLVVLRQ IRU $SOEXTXHUTXH ,QGLDQ 1D
IRU 'XOFH ,QGLDQ #%DISWLLHNGV XXDEBEMRX VIOO RUH V
WKDW WKH DPRXQW IRU /DJXQD $FRPD ZDV VXSSF
PRYHWBR LQFUHDVH WKH DPRXQW IRU VBFRQD HE R
&DUULHG XQDQLPRXVO\

|

&KDLUPDQ 6HOOHUV FDOOHG IRU D PLQXWH EUF
!
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3ROLF\ 3HUWDRIQ-QHDG H U V RIG FERIARPH @RIV R SROLF
FKDQJHG LQ WKH PDQXD'® MPKD WPEW R VHIHVZW K NW R
DW OHDVW KRXUV SHU ZHHRN RULHGKRXDYLBRY \R
|

3URSHUW)\ )AIFFRBHUPDQ -DUHG %ULGJH SUHVLGF
SUHVHQWHG WKH IRO O RZH BR PV H RFGFIPR MREDWVKLR 6 B
YHQWLRQ GHHG WR )LUVW %DSWLVW &KXUFK RI /I
D UHYHUVLRQDYI\'  FERBEXYH21 2) 7+( ),567 %$37,67
&+85&+ 2) /29,1*72/RWV 2QH 7ZR 7KUHH
YLYH 6L 6HYHQ (LIKW 1LQH 7HQ
2ULJLQDO /RYLQJWRQ $GGLWLRQ WR WKH &LW\ RI
FR&DUULHG XQDQLPRXVO\ SHFIRWPWR B DWHRQVLY I
DXWKRUL]JH 'U %XQFH WR QHJRWLDWH WKH GLVS



68 SURSHUW\ VR ORQJ DV WKHUH LV QR
XQDQLPRXVO\

Ro Ro

UXFHV %
DUULHG

1(: %86,1(66U %XQFH EURKRRAHDWEWWROLVVLRQ
H[LFR IXQGV EH GHVLJQDWHG DV IROORZV IRU
LVVLRQ WHDPV WR ZRUN LQ 10 IRU VPD
IRU FDPS LPSURYHPHQWYV IRU KXQJHL
KULVWLDQ &KDOOHQJH PLVVLRQ WULSV DEURDG
UHDW IRU VPDOO FKXUFK IXQGV IRL
XVOLP OLQLVWULHV IRU +LVSDQLF PLQLVW
FDQ PLQLVWULHV DQG IRU WKH OLQLVWHU (|
1 WKLV WRWDO LV H[FHBGBBFW 9 X\GKRH |1
QHFHVVDU\ WR WKH PLVVRRQHBRA D BF HSW L\B K' i QR
GDWLRQ .HVHGRQ@EMGU&DUULHG XQDQLPRXVO\
|

vor’

ogszo

%2$5' 7,0( :,7+ '5 %81&(
|

"y %XQFH VKDUHG VHYHUDO SUD\HU UHTXHVWYV

RWKHU EXUGHQV RQ WKH LU KHDUWY +H WKHQ OF
WKH QHZ 10 PLVVLRQDU\ WR 0OXVOLPV WR VKDUH

I

"DUHG ®HY B\GR DGMRXUQ S5NVHEFROGKBLFKBDWLQJ Z|
DGMRXUQHG!DW S P
!

OLQXWHV RI WKH
6WDWH ([HFXWLYH %RDUG
7KH %DSWLVW &RQYHQWLRQ RI 1HZ OHJ
30HQDU\ BHVVLRQ ,
%DSWLVW %XLOGLQJ

-X0\ !

|

&KDLUPDQ ODWW 6HOOHUYV FDOOHG WKH PHHWLQ
6HFUHWDU\ 1DQF\ )DXFHWW FDOOHG UROO OHPEF
$EHODUGR %RODQRV -DUHG %ULGJH $SULO 'HOR
VRQ -DFNLH -RKQVRQ %HDX /DPE 3DP OD\HV :H\
*HQH 1RUPDQ %ULDQ 1\WWURP .HYLQ 3DUNHU .F
3LWWDP /XLV 5LRV ODWW B6HOOHUV 5XVW\ 6KDIII
7XUQDJH $QGUHZ 9LHUD 3DXO :KLWH DQG /RX (C
KDG QRWLILHG WKH %&10 RIILFH LQFOXGHG %L|
JRQQLH -RUGDQ &RQQLH 3HWHUVHQ ZDV DOVR DE
|

$SSURYDO RI $EVHG® PRRYGAMR DFFHSW DEVHQFHV |

KDG FRQWDFWHG WKH %&10 RHIERE&EHEG L4+DG K QTHQ
PRXVDKHUH ZDV D TXRUXP SUHVHQW
|

*XHVWYV 3BHMEHIUNG 2%XFN° :KHDW WKH QHZ PDQD.
VWRQ FKDLUPDQ RI WKH ,QORZ %RDUG DQG %&1!
|

.([HFXWLYH 'LUHFWR{RBYHSRUMWQFH SUHVHQWHG W
E\ VKDULQJ WKDW PDQ\ JUHDW WKLQJV KDG EHHQ



WKDW /DPDU ORULQ KDG MRLQHG WKH VWDII RQ |
VHQWHG LQ WKH HYHQLQJ VHVVLRQ WR EHFRPH
JHDGHU &RQYHQWLRQ $XGLWRU 1LFN /RIWLV ZRX
HYHQLQJ VHVVLRQ DV ZHOO +H SXEOLFDOO\ WKTC
JHQHURVLW\ WR 2NODKRPD 7RUQDGR 5HOLHI 7Kt}
GDWH +H DVNHG IRU SUD\HU IRU 10 'LVDVWHU 5I
OLVVLRQ 1HZ OH[LFR DQG &RRSHUDWLYH 3URJUDI
+H VDLG WKDW 33-~ ZDV DFWLYHO\ ZRUNLQJ WR L
WKDW KLV VDODU\ ZDV PDGH SRVVLEOH WKURXJK
VXPPHU FDPSV KDG EHHQ VWURQJ DQG KHJDYH
JD J WKH IXWXUH RI FDPSLQJ PLQLVWU\ LQ W
HQ FRQWDFWHG UHJDUGLQJ WKH /LIH:D\
%XVLQHVV $GPLQLVWUDWRU *HUDOG )DL
HFHLYLQJ WKH SURSHUW\ +H FRQJUDWXC
LHV LQ WKH IROORZLQJ PRQWHKFHNEOBUU F
LQJV %XVLOQHVVHV DOG 5HODWLRQVKLSV WKI
WR ORYH\)RU ZHO® \'BORPO®G LGH &UHDWLQ.
W &KXUFK 3HRSOH ADG) BWRDDBDEMPEVGLRQ (;
LVWLDQ :K\ <RXQJ $GXOWV $UH /HDYLQJ WK
7KHP %BWFNJHZ 'LFN +H WKHQ JDYH WKH UHPDLQG

$WWRUQH\ -L'P *XHQWKHU
I

nm

UGLQ
G EH
XUFK
RQ U
VDU

GHU
WKD
&KU

%LOO\ 7TRFEWHMER DFFHSW WKH U HSHRIRAD GHIG  0SFIS U
XQDQLPRXVO\
|

OU *XHQWKHU VDLG WKDW KLV UROH ZDV FRQVXC
ZKLFK ZDV GLIIHUHQW IURP WKH UROH RI WKH EI
SHUVRQ ZLWK LQVLJKWV LQWR IDFWV FRQFHUQL(
ZDV PRUH GLIILFXOW DQG ZDV WR PDNH D EXVLQ}
EHVW LQWHUHVW RI WKH FRQYHQWLRQ FRQFHUQ
DQG OLVWHG WKH UHDVRQV ZK\ +H WKHQ WRR?
OHPEHUV ZHUH WR SUHVHQW RWKHU TXHVWLRQV
SUHVHQWHG LQ ZULWLQJ WR WKH FRQYHQWLRQ \
*XHQWKHU WR DGGUHVM LQ WKH HYHQLQJ VHVVLR
|

&KDLUPDQ 6HOOHUV OHG LQ SUD\HU IRU OXQFK D
PHHWLQJV
!

30HQDU\ 6HVVLRQ ,,

%DSWLVW %XLOGLQJ
|
&KDLUPDQ 6HOOHUV FDOOHG WKH PHHWLQJ WR
)DXFHWW FDOOHG UROO 7KH VDPH PRREHBR ZHL
DFFHSW DEVHQFHV RI WKRVH WK DWHRRGGHRX V&DFE!
ULHG XQDQLRHRXN @DV D TXRUXP SUHVHOQW
|

.$SSURYDO R 5UFKOW ISV RRYHERP DFFHSW WKH $SUL

-DFN %HUMERIQBMG &DUULHMG XQDQLPRXVO\
!

$XGLWRUTVHEBEWRW 1LFN /RIWLY SUHVHQWHG DQ
!



$ PRWIZDY PDGH WR DSSUR YéH WKMG B GG LD WUH.SR3
PRXMWO\
| .
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JRXQGDWLRQ &KXUFK )LQBRFM ®%BHBBHDRWIRKVHQ
SRUW +H VDLG WKDW WKHLU EXLOGLQJ UHQRYDW
DQ RSHQ KRXVH LQ $XUMX¥WP PHIQIEBIDRKLIKEH DU ERD L
-RH &RH\ 5LR 5DQFKR )LUVW /LQGD 'HDQ )DUPLC
&ORYLV )LUVW 6WDQOH\ -RQHV 3RUWDOHV )LUVYV
1RUWH IRU UHWXUQLQJ WHUPV RQ WKHLU ERDU
'HO 1RUWH DV D QHZ P H P/EKHU URIF R\PKHILQG B VL B G
SURYHG XQDQLPRXVO\

|

&KLOGUHQPBD®RPHBDQNLQ SUHVHQWHG WKH UHSR
.DWH -R 5DFKHO DQG -HDQDH ZKR ZHUH UHVLGH
JLUOV WR VKDUH WHVWLPRQLHV RI ZKDW WKH +R
EURXUKRWRPPHQGDRR RQY ERDUG IRU -XQLRU 'DOC(
DQG %RE &ROVWRQ /DV &UXFHV )LUVW IRU QHZ V
ZRXOG KDYH DQ DGGLWLRQDO UHFRPPHQGDWLRGC
QH[W PHHKWLQHFRPPHQGDWLRQ UH DSSURYHG
|

U

L

Inrm

,QORZ &PMRDPUG 3UHVLGHQW
WKH\ KDG KDG D JUHDW FDP
VHHQ VRPH UDLQ DQG ZHUH
KDG EHHQ HPDLOHG D PRWL
%RDUGYV SRVLW

EURXUKRRPPHQG
JLUVW .DUHQ 3L
ILHOG )LUVW IRU DGGLWLRQDO WKU
&OD\WRQ )LUVW IRU D7®HZEWR U 8 HY RHD
QDWLRQV XQWLO DIWHU GLVFXVVLRQ F
|

S

&
9}
s

BLYHOOV'&D®BSQFH LQWURGXFHG %XFN :K
QHZ PDQDJHU DW 6LYHOOV %XFN VDLG W
ZHHN VKDGRZLQJ :\QHOOH DQG KDG OHDUQ
WR EH DW WKH FDPS DQG ORRNHG IRUZDUG WR Z
|

&KDLUPDQ 6HOOHUV FDOOHG IRU D PLQXWH EUF
!
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|

(YDQJHOLVP 'LV-PWUSHH WKULISGJH SUHVHQWHG WKH
ZRXOG EH 6WDWH )DLU WUDLQLQJ RQ BHSWHPEHL
JURXS DQG 6XQGD\ 6FKRRO WUDLQLQJ LQ WKH ID:

DQ DSS DYDLODEOH DW O\ OLVVLRQ WR KHOS SHF
VKDUHG &KIULVW ZLWK
I



([HFXWLYH ,QIRUPDWKRQUE®QYEERKDUG *ULVKDP
HSRUW +H FRPPHQGHIZSWKWW WHRIURWM KDY FRY F
WKH 6RXWKHUQ %DSWLVW &RQYHQWLRQ +H F
DWLRQ IURP WKH SDSHU RQ )DFHERRN DQG 7ZL\
RWHG QRW WR DFFHSW VHFXODU DGYHUWLVLQJ
"KLWH DQG -DPHV 7UHYLOOLDQ ZHUH DYDLODEOH
VRFLDO PHGLD LVVXHV
|

U
R
p
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~

HDGHUVKLS '"HYBIOR DFHMEGWGHQ SUHVHQWHG WKH |
H KDSS\ WR ZHOFRPH /DPDU ORULQ WR WKHL
P DERXW DQ XSFRPLQJ 6LQJLQJ &KXUFKPHQ
UXLWLQJ QHZ PHPEHUV +H VDLG WKH %LYRF
DW ZRXOG EBWXDODRUW.HWD 7KH\ KDG KHDUG
RUWY IURP 6DP 6ZDQQ DQG .ULVWD 3HWHUVR

U
H
=
H

S ZDV FXUUHQWO\ UHJLVWHULQJ 7KH\ ZHUH
UFKHVY WKDW KDG QRW EHHQ WR FDPS LQ IRX!
LVWHUHG IUHH

CTTCsSCsEN
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OLVVLRQV ORE&RDLMWDRQ +DUU\ 3LWWDP SUHVHQ
EURXJKMFRPPHQWEWWRODUULVRQ 7UXVW )XQGV EI
OLVVLRQ UHWURDFWLYH IRU ,3GSD® Y)B 6 LX0Q BOLPFF
OWH UHSRUWHG WKDW WKH\ KDG YRWHG WR DOOF
GHU OHUF\ RQ EHKDOI RI 3URYLGHQFH &KXUFK 2
7LQGHOO WR WUDQVIHU D SURUDWH G" PIPRRXRW VRR

VHG WR VXSSRUW WKH PLQLVWU\ RI 7KRPDYV
WLQJ 7KH WHDP DOVR DSSURYHG WKH UH
QGLQJ IRU 7KRPDV 7LQGHOO FHDVHG RQ (
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YLHZHG UHSRUWYV IURP SDVWRUV UHFHLYLQJ &KX
)XQGV ,W ZDV QRWHG WKDW 5LFN %HJD\H ZKRYV
3DVWRUDO $LG KDG QRW VXEPLWWHG UHSRUWYV
KDG QRW EHHQ VHQW VLQFH WKH UHSRUWYV KDG |
WR FRQWDFW 5LFN DQG 1DGLQH WR WDON WR W
UHSRUWY 7KH\ KDG GLVFXVVHG D QHHG WR DPH:
UHSRUWYV DW WKH 6HSWHPEHU PHHWLQJ WR EH HI

7KHUH ZDV D VWDQGXS EUHDN
!
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3ROLF\ 3HUMRRQGHQGHUVRQ EURXJKW WKH IROOF
SHFRPPHQGDWLRQH /DPDU ORULQ DV WKH 7HDP /t
VKLS '"HYHORSP&DQUWLHD XQDQLPRXVO\ S5HRRPPH
DPHQG WKH %&10 DXWRPRELOH SROLF\ WR 37KH
FOH DQG SURYLGH DOO RSHUDWLQJ FRVWYV IRU
OHDGHUV DQG WXDR\F DD HD QWD APLRSLDHV W& DR G U L
EXVLQHVV PLOHV SHU \HDU DV UHFRUGHG LQ
SHSRUWV IRU WK ID\O BAW FUKPLIQHH GHBDWUWKH ([HFXW |
WKH MRE UHTHUWHPGIMWXVH VKDOO EH OLPLWHG
VKDOO EH NHSW DQG ZLOO EH WD[DEOH RRG UH
PLOHDJH ZLOO EH SDLG IRU XVH RI D FRPSDQ\ YH



FUHWLRQ PD\ ZDLYH WKH WKUHH \HDU UXOH LI L
RI WKH &RQYHQWLRQ ,I QR YHKLFOH LV SURYLG
EXUVHG EXVLQHVV XVH PLOHDJH Rl WKHLU DXWRF
QXH 6HUYLFH PROHDIHGUB@BIQLPRXVO\ 5HFERPPH
DPHQG WKH %&10 OLQLVWU\ /HDYH 3ROLF\ WR 32X
SDUW RI WKH ZRUN GRQH E\ WKH %D SWQQW LERIQ
VXSSRUW VWDII PD\ KDYH SDLG OLQLVWU\ /HDY]|
SDWH LQ %&10 RU ORFDO FKXUFK VSRQVRUHG PL
UHVSRQWWEHEDKWN RI WKH QDWXUH RI WKHLU MRE
LQYROYHG LQ FDPSV RU RWKHU %&10 @ RAKKIELXD B €
HD RI UHVSRRMUEBELWKWM\ ZRXOG EH RXW RI WKHLU
YHQWLRQ ZRORFFOWRHR@KHLU EHLQJ RBWHRE MHFWR
WR WKH DSSURYDO RI WKH YPHFKWWLLAHR UL D IQBW\R H
GHVLIJQMHMVKH HYHQW RXW RI VWDWH WUDYHO LV
(IHFXWLYH 'LUHFWRU ,Q QR FDVH VKRXOG WLPH
LQFOXGLQJ ZRUN DW WKH 6WDWH &RQYHQWLRQ D
SHQVDWLQJ WLPH WDNHQ RIlI ZLOO EH LQFOXGHC
GD\V IXOOWLPH VXSSRUW VWDII PD\ DOVR KDYH
LSDM IQ D %810 \SRQRHE HYHAVRKHU \KDD \WHU IHWSRQIEOW & DU ULH G
XQDQLPRXVO\ 5HFRPFHEGD@®LRS WR GDWH DQ F
UHJDUGLQJ VWDII PHGLFDO LQVXUDQFH PDGH DW
-X 0\ &DUULHG XQDQLPRXVO\
|
3URSHUW)\ )AIQMFRBHUPDQ -DUHG %ULGJH SUHVLGF
SUHVHQWHG WKH IRO O RTH BR PW H RFRGFOAR MREDVKLR 6 R
YHQWLRQ GHHG WR )LUVW %DSWLVW &KXUFK RI 3
UHYHUVLRQDUWS/FO®RBB7,21 2) 7+( ),567 %$37,67
&+858&+ 2) 3257$/(®KH 6RXWKZHVW 6HYHQW\ IHHW
2QH 7ZR DQG 7KUHH"HLJKW %ORRN WK HU I
7RZQ QRZ &LW\ RI 3RUWDOHV 5RRVHYHOW &RXQ
RIILFLDO UHFRUGHG SODW WKHUHRI WRJHWKHU
WR UHVWULFWLRQV UHVHUYDWLRQV DQG HDVHI
%ORFNHMLKKWWLQ WKH &LW\ Rl 3RUWDOHYV 1HZ OH|
VDLG &LW\ RQ ILOH LQ WKH RIILFH RI WKH &RXQV
OH[LFR ZLWK DOO LPSURYHPHQWV WK H'BIHRIQW /R’
RI WKH 2ULJLQDO 7RZQ QRZ &LW\ RI 3RUWDO
RIILFLDO UHFRUGHG SODW RI VDLG 7RZQ LQ WKH
&RXQW\ 1HZ OH[LFR 7RJHWKHU ZLW K DWOUQA H® S
XQDQLPRXVO\ 5HFRPRHGHIDONLRTXDUH IHHW RQ
WKH /DV &UXFHV %68 &KULVWLDQ &KDOOHQJH Sl
UHFHLSWV WR WKH /DV &UXFHV %68 &KULVWLDC
)XQ@&DUULHG XQDQLPRXVO\ 5HKMRWP P HQ GIHWIERIQ W
EXGJHW EH VHQW WR WKH 6%& WKURXJK WKH
UHPDLQ LQ &MKHJVMODWBDQLPRXVO\ SHEFRWPW®EI
BWDWH ([HFXWLYH %RDUG UHFRPPHQG WR WKH
%DSWLVW &RQYHQWLRQ RI 1HZ OH[LFR $QQXDO 0
VSHFWLYHO\ UHTXHVW WKH ERDUGV RI 6LYHOOV ¢
,QORZ %DSWLVW &DPS DQG &RQIHUHQFH &HQWHU
WDNH WKH DFWLRQ QHFHVVDU\ RQ WKHLU SDUW\
FRUSRUDWLRQV LQWR WKH %DSWLVW &RQYHQWL



FXPHQWYV WR WKH PHVVHQJHUV FRQVWLWXWLR
LFR DQQXDO PHHWLQJ IRU DSSURYDO

X

r

U\ 3IPWWIMER JR LQWR ([HFXWLYH 6WHHWRARRQHGD
ULHG XQD/KXIHPRHHM@WNLQJ PRYHG LOQWR ([HFXWLY
LRQ 7DNHQ LQ ([HFXWLYH 6HWRR QV K5HH BR RISHH
QDQFH &RBBUWHWRIWALBRRP WKH ,QORZ %RDUG U}
ERDUFG® PHPEHEEBUYV

I1WRWUWHRER OHDYH ([HFXWLYH 6WNNRRQHGD
HG XQD/KXHPRMHMONLQJ PRYHG RXW RI ([HFXWIL
UG "RRWHERP DGMRXUQ VI DPRQGHBS&EGHWUULHG

DLUPDQ 6HOOHUVY OHG LQ SUD\HU DQG WK

OLQXWHVY RI WKH
6WDWH ([HFXWLYH %RDUG
7KH %DSWLVW &RQYHQWLRQ RI 1HZ OHJ
30HQDU\ BHVVLRQ ,
%DSWLVW %XLOGLQJ
6HSWHPEHU

DQ ODWW 6HOOHUV FDOOHG WKH PHHWLQ
DU\ 1DQF\ )DXFHWW FDOOHG UROO OHPEF
GR %RODQRV -DUHG %ULGJH %LOO\ &KL
RUD +DUODQ 7DU +HQGHUVRQ -DFNLH
Q *HQH 1RUPDQ %ULDQ 1\WWURP .HYLQ
/XLV 5LRV ODWW 6HOOHUV 5XVW\ 6KD
9LHUD 3DXO :KLWH DQG /RX (OOHQ :LOV
H %&10 RIILFH LQFOXGHG %HDX /DPE :F
PSOH &RQQLH 3HWHUVHQ ZDV DOVR DEV}

RYDO RI $EMN QFHPR YRR W FFHSW DEVHQFHYV

FROQWDFWHG WHKAFR® & BB BLIH G HX QsD7T&KIHRIRX Z DV

TXRUXPISUHVHQW

|

([HFXWLYH 'LUHFWBU$RVHBEXRYNQFH SUHVHQWHC
VKRZHG D 3RZHU3RLQW SUHVHQWDWLRQ RI +LVSD
WKH VWDWH WKDW KH KDG WRXUHG WKH SUHYLR
WOHIG/SDOLF FNDDQWHEV+HUQDQGH] WKDW VDLG

WKH\ ZHUH E\ RQH LQ HYHU\ IRXU SHRSOH LC
+LVSDQLF RULJLQ +H WKHQ VKDUHG VRPH UHSRI
DSSODXGHG DOO WKH\ KDG GRQH +H VDLG WKH \
ZHUH DOVR DOO DFWLYH PHPEHUV RI 6RXWKHUQ
%DSWLVW &RQYHQWLRQ RI 1HZ OH[LFR 3ROLF\ 0D
ZHHNO\ IRU FKXUFKHV DQG FKXUFK VWDII LQ WKH
KXJH FKDOOHQJHV DKHDG LQ WKH VWDWH DV VR
WDNLQJ SODFH 7KH\ ZHUH ZRUNLQJ RQ ZRUGLQJ
GRFXPHQWVY VR WKDW WKH\ GHILQH D %LEOLFDO
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RVHG EXGJHW WR EH YRWHG RQ ODWHU
HQW LQFUHDVH WR WKH 6RXWKHUQ %DSWLYV
D OLVW RI SDVWRUOHVYV FKXUFKHV LQ W

G WKHHUEWRNBV -HHIZ & RRN

G
GH
QBRYMERDFFHSW WKH UHRSRARE GHDE&E N&BH WL
PRXVO\

a<nom

rxX QU ©WwXIC

R
GUHQTYV +RPH %KQRHMWKDUHG WKH
LVWUDWRU 5DQG\ 5DQNLQ +H VDLG WKD
W GD\ DQG ZRXOG EH WDNLQJ D GR
Gb\ +H VDLG WKH\ WKHUH ZHUH
WKURXJKRXW WKH \HDU 2IIHULQJ
GM

XVWPHQWY +H DOVR VDLG WKH

£<tOxz
/;U;UIX

&KDLUPDQ 6HOOHUV OHG LQ SUD\HU IRU OXQFK I

KDG EHHQ DIIHFWHG E\ IORRG ZDWHUV
I

30HQDU\ 6H VVLRQ 7ZR ZDV SRVWSRQHG XQWLO
SXEOLF 3)DPLO\ OHHWLQJ DW ORQWHUH\ %DSWLV
FXVV WKH UH FRPPHQGDWLRQ DSSURYHG E\ WKH -
WR WKH PHVVHQJHUV FRQVWLWXWLQJ WKH %
$QQXDO OHH

LQJ WKDW WKH PHVVHQJHUV UHVSH
UHDW DQG &RQIHUHQFH &HQWHU

H 6WDWH ([HFXWLYH %RDUG WR \
HUJHU RI WKH WZR FDPS FRUSRLI
QG VXEPLW WKRVH GRFXPHQWYV

0
%DSWLVW 5H
&HQWHU DQG
WR FDXVH WK
RI 1HZ OH[LFR

W
WK
H P
D

WK H %DSWLVW &RQYHQWLRQ RI 1HZ OM[LFR DC
|

30HQDU\ 6HVVLRQ ,,
%DSWLVW %XLOGLQJ

&KDLUPDQ 6HOOHUV FDOOHG WKH PHHWLQJ WR |
ORULQ WR OHDG LQ D VRQJ /DPDU FKRVH 36KRXV
WKHQ UHDG IURP &RORVVLDQV DQG RSHQHG LQ
FDOOHG UROO 7KH VDPH PHPEHUV ZHUH SUHVHC
DQG -RH 3KLOOLSY DQG WKH DEVHQFH RI 5LFKDL
GUHZ 9LHUD 'DYRRUPMRGIAHRHSW DEVHQFHV RI WK
WDFWHG WKH %&10 RIILFHFRE@BEDBU &R WUR B BQRYD
7KHUH ZDV D TXRUXP SUHVHQW +H WKDQNHG R>
\HDUV Rl VHUYLFH 7KRVH PHPEHUV URWDWLQJ RI
JRQQLH -RUGDQ 'DYH OF)DGGHQ *HQH 1RUPDQ DC
L QWURGXFWLRQXRIVWAHVYWFOXGHG -LP *XHQWKHU

&KULV 3DWH 6LYHOOV %RDUG PHPEHU DQG -XG\
WLVW I&KXUFK

&KDLUPDQ 6HOOHUV DVNHG $WWRUQH\ -LP *XHQ!
+RPRVH[XDO LVVXH +H VDLG WKDW 1HZ OH[LFR K



WKH *D\ /HVELDQ LVVXH $00 RI WKH SROOV LQGI
VH[XPOLW\ KDG JURZQ E\ OHDSV DQG ERXQGV RQ
PRVW VLJQLILFDQWO\ LQ WKDW E\ DJH WKH \RXQ,
7KLV ZDV FUHDWLQJ JUDYH LVVXHV IRU FKXUFKH)\
OLF DFFRPPRGDWHWRIPIQRIMWLRQ &KXUFKHV ZRXOC
FDXWLRXV RQ JURXSV WKDW WKH\ DOORZ WR XVH
!

$SSURYDO RI'DN@XOFHIVEREYHAGR DFFHSW WKH -XO\ P
3KLOVHPBRQGHG &DUULKMG XQDQLPRXVO\

!

20G % X VLRMNV V
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JRXQGDWLRQ &KXUFK )LQDR B SIRUWSRUDWLRQ
|

QORZ &BRPUG &KDLUPDQ ,UD 3LQNVWRQ SUHVHC
HUDO FDPSV VDZ LQFUHDVHG DWWHQGDQFH LQF

ILYHV $EOD]H &DPS KDG ,QGLDQ &DPS KDG
‘RUVKLS /LIH &DPS KDG &KLOGUHQTfV O0XVL
GUHQTV OLVVLRQV &DPS KDG 7TKH QHZ 6SRUWYV

DQG WKH\ ZHUH SODQQLQJ WR H[SDQG WKH VSRU
JURXQGY PDLOQWHQDQFH D KLJK HIILFLHQF\ ZDV
WUXFN 6HQLRU 'D\ VSRQVRUHG E\ &8HQWUDO $V)
ZLWK RI WKRVH JRLQJ XS ORQGD\ WR YROXQW

6LYHOOVORRPIHU %XFN :KHDW SUHVHQWHG WKH

GHQW /HV 5LQGHUNQHFKW ZDV XQDEOH WR JHW

W EHLQJ SUHVHQW WR JLYH WKH UHSRUW +H V
LUH IRU SHRSOH WR FRPH WR &KULVW 7KHUH
U WKH WKUHH ZHHNV RI %&10 FDPSV DQG RQ}
UHDW VHDVRQ DQG ZHUH ERRNHG WKURXJK 2
XQWHHUV WR KHOS ZLWK VRPH $HRRMMHAWGDW
WLRIRP WKHLU ERDUG IRU /HV 5LQGHUNQHFKW D¢
WKWUHMU WHUPV DQG IRU OLFN &DYDQDXJK +REE'
+REEV 7D\ORU OHPRULDO DQG :HVEKHL\QBHIRWU QR
W K'UHHBU WHUPYV PRYDBVWGRD DOPHSW WKH UHFRPPHOQ(
% ROD/PIRRQGHGLQ 3DUNHU DVNHG OU :KHDW WR V
DERXW WKH QHZ ERDUGHREHREBQYPRXVO\

|

&KDLUPDQ 6HOOHUV FDOOHG IRU D PLQXWH EUF
|
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(YDQJHOLVP 'LVBUSIGHBKLSIJH SUHVHQWHG WKH U
EHHQ SHRSOH WUDLQHG RQ KRZ WR GR 6XQGD
HIITHFWLYHO\ :KHQ SHRSOH ZHUH WUDLQHG WKH
ZRXOG FDXVH D ULSSOH HIIHFW WR WDNH LW WR
WLRQ IRU L3KRQHV WKDW ZRXOG KHOS WR EXLOG



LQJ WKHLU IDLWK ZLWK 7KH DSS FDOOHG 30\ OL
IRU WKH %&10 DQG DYDLODEOH IRU GRZQORDG +
D EURFKXUH IRU WKH 6WDWH (YDQJHOLVP &R

HQFRXUDJH SHRSOH WR DWWHQG 7KH 10 6WDWH
SHRSOH KDG EHQHILWHG IURP WKH 'LDSHU &KDQJ
I

(IHFXWLYH ,QIRUPDWLRN %BHUYWFIHVO SUHVHQWHG
DEVHQFH RI &KDLUPDQ 5LFKDUG *ULVKDP +H VDL
WKH WHDPfV UHSRUW KH DQQRXQFHG WKH XVH
SOHDVHG WR DQQRXQFH WKDW WKRVH PHDQV ZH!
RQ +H OLVWHG VHYHUDO SHRSOH WKDW KDG ZRU
7UHYLOOLDQ ZKR KDG FUHDWHG WZR FDOHQGDU"
ZKR ZDV FDSDEOH Rl FDSWXULQJ YLGHR EORJV
DVVRFLDWLRQV XVLQJ WKH EDFN SDJH RI WKH %D
|
JHDGHUVKLS 'HYBYRSEPHPWGHQ SUHVHQWHG WKF
DERXW VHYHUDO HYHQWYV WKDW WKH WHDP KDG E
LQJ FDPSV DQG WKDW WKH OLQLVWHUVS$XQEBVWPL:
+H VDLG WKDW /DPDU ZDV FXUUHQWO\ ZRUN
IRU WKH HYHQW +H WKHQ WROG DERXW WKH &KX
LQ (DVWHUQ $VVRFLDWLRQ EDVHG RQ $FWV
HQ ZKR IHOW D FDOO XSRQ WKHLU OLIH WR KHOS
VFULEHG WKH SURJUDP DQG VDLG WKDW ZLWK Wk
LQJ LW ZDV QRW QHFHVVDU\ WR OHDYH WKH VWD
EHQHILW 7KH KRSH ZDV WR UDLVH XS OHDGHUV L
VHUYH FKXUFKHV KHUH 7KHUH ZRXOG EH FROOI

'"HYHORSPHQW DQG OLVVLRQV 7HDPV LQI'WKH IXWX
!

OLVVLRQV ORE&IDRIDWDRRQ+DUU\ 3LWWDP SUHVHQW
WKH\ KDG QR QHZ UHTXHVWV IRU SDVWRUDO DLC
ILQDQFLDO DLG WKHUH ZHUH ILYH WKDW UHSRUW
3URJUDP JLYLQJ +H VDLG WKH\ KDG DSSURY HG Y
UDO $LG *XLGHOLQHV LQFOXGLQJ D UHTXLUHPHQ)
WLRQ 7KDW UHTXLUHPHQW KDG EHHQ LQ WKH DJ
JXLGHOLQHV DV ZHOO 7KH\ DOVR DSSURYHG D O
FKHFN KHOG ORQJHU WKDQ GD\V ZRXOG EH YRL
OLVW RI PLVVLRQ SURMHFWVY DFURVV WKH VWDW F
RNLQJ IRU PLVVLRQ RSSRUWXQLWLHV DW W

HV OR
!
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3URSHUW)\ )AIFFRBHUPDQ -DUHG %ULGJH SUHVLGF
SUHVHQWHG WKH IROOREH6 R PPHERFPIMRQEBIDSVLFRYHY
WKH SURSRVHG EXGJHW +H VDLG WKDW WKH
VDODU\ IRU H[HFXWLYH VWDII DQG WKUHH SHUFH
WKH &RRSHUDWLYH 3URJUDP SHUFHQWDJH WR Wk
DQG WKH EXGJHW ZDV VWLOO RQO\ LQBDMDYHG

QLPRXVO\ 5HFRPBHRBOWHLE® EHOLHYH WKD)
GV WR WRXFK WKH ZRUOG ZLWK WKH JRVSHO
IRU EH VHQW WR WKH ,QWHUQDWLRQDO 0

XQD
QHH
DJH



WLH ORRQ ,OQOWHUQDWLRQ@DO LHFZVV@RMOPARKXY QY 51

GDWLR® UHFHLYH WKH SURSHUW\ RI *ORULHWD ¢

&KULVWLDQ 5HVRXUFHV ZLWK D DSSUR[LPDWH G

SRLQW RI %HJLQQLQJ EHLQJ WKH 1RUWKHDVW F
DS

86*/26 %UDVV & VWDPSHG 7U EHDUV 1Rl
WDQFH RI 7TKHQFH IURP VDLG SRLQW RI EHJ
GLVWDQFH RI 7TKHQFH 1RUWK f THVW
7TKHQFH 1RUWK f ‘HVW D GLVWDQFH RI

(DVW D GLVWDQFH RI £ (EKWWFB GRXYWOQFH F
WR WKH 3RLQW RI %HJLQQLQJ &RQWDLQLQJ
VDLG WKDW D ODZVXLW KDG EHHQ ILOHG DJDLQ\
VHKROGHU DQG WKLV SURSHUW\ KDG EHHQ P
WHG WKH ([HFXWLYH &RPPLWWHH DQ&DGLG QF
G XQDOLPRXVO\

o)
w
D@
\ BHUMRQA@HQGHUVRQ EURXJKW WKH IROOF
PHQG D WLRWY WKH &RQYHQWLRQTV %\OD2Z"
RQ RI $UWLFOH DQG WR GHOHWH IURP 6
ULFDO &RPPLWWHH ~DQG WKDW WKH 6W
HQ DW WKH ILUVW VHVVLRQ Rl WKH &R (

Y
W ZRXOG EHURLUHGH®&DQLPRXVO\ BHFRABHQG
VRQ VDLG WKDW XSRQ DGYLFH IURP OU *XHQ
S
W

c<O
rITT
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ODFLQJ RI D GHILQLWLRQ RI PDUULDJH LQ

SRQHG WR EH VXUH DOO OHJBBFRPRARIBED Z
@R DSSURYH WKH MRE GHVFULSWLRQ IRU D -
EHJLQ D VHDUFK -RE GH\&MUWLEHIGR RQDQ EPR R
F

—~

WLRQ RFRUHGHWWYLGIJH FKDLUHG GXULQJ WK
GDWLRQV IRU FKDLUP DQPRIWMNKDRYDEIBHEY PG
FWHG WR D VHFRQG WHUWHFR G&B GU RDQ U$ S|
VODWW 6HOOHUV UHVXPHG WKH FKDLU"DQG H
LUPDQ 'DYHPRFNBEOBWQ-DUHG %ULGJH EH HOH
P DARKFLERDQ -DWNPRRQUWBHELA@OUULHMG XQDQLF

MUTO
~1wozxT©
OxzToOI

=
T
c

"U %XQFH OHG LQ D VHDVRQ RI SUD\HU DQG WK
GRQH +H DOVR WKDQNHG WKRVH URWDWLQJ RII V
|

..HYLQ 3DUNHU DVNHG LI WKHUH ZRXOG D WLPH F
HYHQLQJ EHIRUH $IWHU D WLPH RRYGWERFKDYHRTD U

+HQGHUVRQ ODWW 6HOOHUV DQG .HYLQ 3DUNHU
WKH SRVLWLRQ RI WKHVERBQGHS S K IPRY HEBWRIW V
WKH\ DOVR GUDIW D UHVROXWLRQ WKRHEH %DWMVH
SRLQW RI RUGHU EHFDXVH WKH ILUVW PRWLRQ KI
FDUULHG XQDRHPRKIFRYHSR DSSURYH D UHVROXW
WKH PLQLVWU\ DQG WKH FRQWLQXHG PLQLVWU\
FXUUHQW ERD UWGNFREHDKG/DPEUULHG XQDQLPRXVO

&KDLUPDQ 6HOOHUYVY DVNHG .HYLQ 3DUNHU WR ZR
UHDG LW WR WKH ERDUG EHIRUH EHL®J W WWPHN V



(IHFXWLYH %RDUG DIILUP RXU FRPPLWPHQW WR '
WKURXJK ,QORZ DQG 6LYHOOV &DPSV DQG H[SUHV
UHQW DQG SDVW ERDUGV RI WKRVH FDPSV IRU W
10 %DSWLVWV :H DOVR H[SUHVV RXU DSSUHFLDW
WKHLU VXSSRUW RI DQG XVH RI WKH FDPSV IRU
FRXUDJH WKH FRQWLQXHG FRRSHUDWLRQ RI DOO
RXU FRQYHQWLRQ WR VWUHQJWKHQ WKHVH PLQL\

7KH PHHWLQJ ZDV DGMRXUQHG
|
3UHOLPLQDU\ OLQXWHV RI WKH
6WDWH ([HFXWLYH %RDUG
7KH %DSWLVW &RQYHQWLRQ RI 1HZ OHJ
6SHFLDO &DOIOHG OHHWLQJ
&RQIHUHOFH &DOO
2FWREHU!
I
LUPDQ 6HOOHUV FDOOHG WKH PHHWLQJ WR F
WW FDOOHG UROO OHPEHUV SUHVHQW LQF
GF
;

—
O =
X o
O

H
-DUHG %ULGJH /RUD +DUODQ 7DU +HQ

OD\HV ‘HV OF$IHH 'DYLG OF)DGGHQ *HQH 1
LQ 3DUNHU .HYLQ 3HQFH &RQQLH 3HWHUVHOQ
ODWW 6HOOHUV 5XVW\ 6KDIIHU 3DXO 7HP
HZ 9LHUD 3DXO :KLWH DQG /RX (OOHQ :LOV
WKH %&10 RIILFH LQFOXGHG $SULO 'HOR
LGHVWHU 2WKHUV DEVHQW LQFOXGHG &RQQL
UQDJH $WWRUQH\ -LP *XHQWKHU ZDV DOVR SUI
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SURYDO RI.GILYQRWIPENMGR DFFHSW PLQXWHV U
PEHU PHHWLQVUHFBQIBE G WIBUBLHG XQDQLPRXV
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HOOV'W RBX@FH VDLG WKDW WKH 6LYHOOV %R
H RI &KULV 3DWH ZKR KDG WHPSRUDULO\ IL
GPRYHWGR DFFHSW WKH QRP L\DHDRRRGH GH & DB §
QLPRXVO\

Jo
Og U3

+HQB®RY WBR) D GRISFR PP HQWBRWWRQHDG 37KDW
JHUV RI WKH %DSWLVW &RQYHQWLRQ RI
VW WKH ERDUGV RI GLUHFWRUV RI 6LYHOOV ¢
RZ %DSWLVW &DPS DQG &RQIHUHQFH &HQWHU
VLGHU WKH PHUJHU RI WKH WZR FDPS FRUSRI
HZ OH[LFR DQG LI DSSURYHG E\ WKH ERDUGV
WKHLU SDUWV WR FDXVH WKH PHUJHU RI WKH
YHQWLRQ RI 1HZ OH[LFR DQG VXEPLW GRFXP
WLQJ WKH %DSWLVW &RQYHQWLRQ RI 1HZ 0
" HYLQ/BPRQGHG URSRYVMHGEQBOHQW WRWMRM PR
HU WKH ZRUGV WZR FDPS FRUSRUDWLRQV LC
LFR™ WKH ZRUGV :FROODERUDWLQJ DPRQJ WI
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A ERIQITEEGHE) G RH Q W D (
RWLRQ DV DPHQGHG FD

BRYKMEROD GMRXUQ 'DWHHIF RRYDHEG HDKH PHI
R
(66(1*(56 2) 7+( 67$7( &219(1

PHVVHQJHUV RI WKH %DSWLVW &R
PHHWLQJ UHTXHVW WKH ERDUGV RI GL

HQFH &HQWHU ,QORZ %DSWLVW &
WLYH %RDUG WR FRQVLGHU WKH P
&RQYHQWLRQ RI 1HZ OH[LFR DQG
WLRQ QHFHVVDU\ RQ WKHLU SDUW R
LQWR WKH %DSWLVW &RQYHQWLRQ RI 1
WLYH ERDUGV GXULQJ WKH FRQVLGHUD
VHQJHUV FRQVWLWXWLQJ WKH %DSWLVW &RQ"
LQJ IRU DSSURYDO
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! 2QH RI WKH JUHDW MR\V WKDW DQQXDO UHSRU
ELJ SLFWXUH YLHZ RI ZKDW KDV DQG LV EHLQJ I
PDQ\ ZRQGHUIXO WKLQJVY WDNLQJ SODFH LQ 1HZ
/IRUG E\ VHUYLQJ 1HZ OH[LFR %DSWLVWYV DQG ZRU
VWDII LQ WKH HQWLUH 6%& <RXU VWDII KDV D Ol
RXU VWDWH WKDW LV EH\RQG PHDVXUH , REVHU
WKH FDXVH RI &KULVW |, DOVR VHQVH WKH JUHDMW

LW R RUB\DM( [ HXWWYHYRDLUE DG \WHP BAHIHYR \WHYDBMNE RQHQIRD

RI 1HZ OHJLFR

' 1RZ DOORZ PH WR UHSRUW RQ VRPH RI WKH ZR
EUDWH WRJHWKHU , VKDUH WKHVH ZLWK FRPSOF
*RG DQG +H KDV PHUHO\ EOHVVHG RXU REHGLHQ
+LV ZRUN <RXU FRQYHQWLRQ VWDII LV RUJDQL]
PDGH XS RI LQGLYLGXDOV WKDW DUH FRPPLWWHGC
EHUV Rl ORFDO %&10 FKXUFKHV ZKLFK LV D FULW
WKH 3ROLF\ 0DQXDO RI \RXU FRQYHQWLRQ <RXU
WXUH WRJHWKHU DV HYHU\ ZHHN ZH KDYH D VSHF
FKXUFK VWDII Rl 1HZ OH[LFR 6SLULWXDO GLVFLS
XV LW LV D ZD\ Rl OLIH 7KH $SRVWOH 3DXO VDL
DQG PRYH DQG H[LVW ! $FWV +&6%

I 1HZ OH[LFR %DSWLVW FKXUFKHV FRQWLQXH WR
VXSSRUW PLVVLRQ ZRUN WKURXJK WKH &RRSHU
OH[LFR %HFDXVH RI \RXU JHQHURVLW\ \RX ZLOO
DQQXDO UHSRUWYV IURP \RXU IRXU %&10 WHDPV ¢
HU DQG JLYH VDFULILFLDOO\ WR WKH OLVVLRQ 1}
6WDWH OLVVLRIQ 2I1IHULQJ

', KRSH \RX ZLOO DOVR FHOHEUDWH WKH ZRUN
PLQLVWULHV RI WKH HQWLWLHV LQ WKH %DSWL\
UHSRUWY 7RJHWKHU ZH VHHN WR PDNH NLQJGF
RQH LQ UHDFKLQJ WKH ORVW RI 1HZ OH[LFR DQC
WKHU IV KHDUW

7KH WDVN RI WKH *UHDW &RPPLVVLRQ LV VWL
HOHFWHG RIILFLDOV KDYH FUHDWHG KXJH F
RI WKH IDPLO\ WR LWV YHU\ FRUH 7KHVH D
EHHQ ERWK DODUPLQJ DQG GLVKHDUWHQLQ
O XQFHUWDLQW\ LQ UHJDUG WR WKH GHI
HPSWLQJ WR MXVW WKURZ XS WKHLU KDQ
XHV WR VSLUDO GRZQ 7KLV W\SH RI UHV
LV QRW WKH FRQVFLHQFH RI RXU FXOWXL
K
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KDSWHU RQH LOOXVWUDWHY WKH GHSUI
H DSSODXG RI UHEHOOLRQ UDWKHU WKI
I WKH FKXUFK PXVW QHYHU VLGH ZLWK W]
ow
\%

0 —

XUH WKDW PDQ\ RI XV H[SHULHQFHC
EHHQ VXFK D VHLVPLF VKLIW LQ ERW}
HQMR\HG LQIOXHQFLQJ FXOWXUH DUH QRZ
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O X



FXOWXUH , ZRXO0OG VXJIJHVW WKDW WKH ZDYHV RI
\HDUV 7KDW LV D EUXWDO IDFW

' 0D\, DOVR VXJJHVW WKH IROORZLQJ" )LUVW
PLVVLRQ WKDW LV GRPLQDWHG E\ FKXUFK UHQHZ
GRFWULQH"®IONH &fRRULIYOML W\ , VHQVH WKDW SHUV
WKH FKXUFK RI WKH OLYLQJ *RG OLNH WKH XQIX
+RZHYHU QHYHU IRUJHW WKDW WKH GDUNHU WK
'LVFLSOHVKLS PXVW EHFRPH PRUH WKDQ MXVW I
PXVW QRW VHHN WR PDNH FRQYHUWY EXW [IXOO\
SOH WKDW SXW RIIl WKH ROG PDQ DQG KDYH OR
GHPRQVWUDWHG

! 6HFRQG FKXUFK SODQWLQJ WKDW LV EXLOW R
VW GLIILFXOW SODFHV VKRXOG EHFRPH PRUH
G PHVV\ EXW , EHOLHYH LW LV DEVROXWHO\
RSOH WKDW DUH QRW RQO\ GLIITHUHQW WKDQ
UOGYLHZ ZH DUH LUUHOHYDQW DQG RXW RI VW
UH WKDQ LW UHIOHFWYV WKH \%

7TKLUG FRRSHUDWLRQ DQG XQLW\ LV D PXVW L
FXOWXUH WKDW NQRZV XV DV SHRSOH WKDW |
SRVH UDWKHU WKDQ ZKDW ZH FRQWULEXWH
XOG EH IRROLVK WR WKLQN WKDW ZH KDYH D
UDO IDEULF RI RXU QDWLRQ DQG WKH VDOYDW
R RQH DQRWKHU DQG RWKHU HYDQJHOLFDO EHC(
RVW DQG WKH VDQFWLILFDWLRQ RI WKH VDYHG
KDQ DV FRRSHWLWRUYV

XUWK WKH OHYHO RI VSLULWXDO ZDUIDUH \
R 1XPHURXV SDVWRUV VWDII DQG IDPLO\ P
WHG DWWDFNV 3DXO UHPLQGV XV LQ WKH (
H QRW DJDLQVW IOHVK DQG EORRG EXW
FWLYHO\ PDNH D GLIITHUHQFH LQ WKLV OR
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! LQ VHHNLQJ WR ZLQ D ORVW ZRUOG ZH
VL OLIHVW\OH LV VSHOOHG VWHZDUGVKLS
LQJ RI WKH 6WDWH ([HFXWLYH %RDUG \RX YRWH:
WKDW ZH DUH VHQGLQJ RQWR 6%& SDUWQHUV RX'
FHQW WR UHIOHFW D VSOLW RI &RRSHUD
\RXU FKXUFKHV DUH WDNLQJ D RQH SHUFHQW FK|
FROQWLQXH WR LQFUHDVH WKH VKDULQJ RI UHVRX
LQJ \RX ZLOO EH IRUPDOO\ YRWLQJ RQ WKH EXG
JHUV DW WKH 6WDWH !&RQYHQWLRQ LQ 2FWREHU

I 7KDQN \RX IRU \RXU KDUG ZRUN NVXSSRUW DQG
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,1)250$7,21 6(59,&(6 7($0
-RKQ / /IRXGDW 7HDP /HDGHU

' %&10 ,QIRUPDWLRQ 6HUYLFHYV 7HDP PHPEHUV F
OHFWLQJ LQIRUPDWLRQ DERXW %DSWLVW ZRUN L
LQJ LW ZLWK 1HZ OH[LFR %DSWLVWYVY 6LQFH WKH

\HDUV D%RSWKWW 1HD UHEHFDQDQ LPSRUWDQW



SOLVKLQJ WKDW YLWDO WDVN ,Q WKH HDUO\
SLHFH EHFDPH DYDLODEOH WR DQ\RQH ZLWK DFFl
WKDW VDPH WLPH ZH EHJDQ VHQGLQJ 2QHZVIODVI

—

HDUV DJR WKH %10 EHJDQ SRVWLQJ VWRULHV RQ
ODVW IDOOYV %&10 &HQWHQQLDO &HOHEURW RRQV
%DSWLVW 1HZ$O&20BD6G+,1* 285 3' 5(&7,216 72 28!
"(67,1<" *2$/ 2) 87,/,=,1* 1(: Y2506 2) 0(',$ 72 5($&
3(23/( :,7+ 7+( ,1)250%$7,21 :( 352'8&( $1' &203,/(
"KLOH WKH YDVW PDMRULW\ RI RXU FXUUHQW
VWDWH SDSHU WKH\ FDQ KROG LQ WKHLU KDQGV
RI SHRSOH ZRXOG UDWKHU UHDG WKDW VDPH LQI
WDEOHWY DQG VPDUWSKRQHV VR ZH PDNH LW DY

'LWK WKH ODXQFK RI WKH %&10YV QHZ )DFHERR
\HDU %&10 SHUVRQQHO KDYH PRUH ZD\V WR LQ
DYDLODEOH WR WKHP IURP WKH %&10 7KH %10 V\
PXQLFDWH VRPH RI WKH VDPH LQIRUPDWLRQ WR
SDSHU WR NHHS WKHP LQIRUPHG DQG ZH DOVR Z
SOH WR XWLOL]H WKHVH QHZ FRPPXQLFDWLRQ W
R JHW DV PDQ\ 3KRRNV LIQ WKH ZDWHU DV SRVV
,Q WKH SDVW \HDU WKH HQWLUH %10 VWDII KDV
LO\ OLQNV WR VRPH RI RXU VWRULHV RQ )DFHE
WR ZD\V WR PDNH RXU SRVWV PRUH UHDGDEOH
)DFHERRN E\ JRLQJ WR IDFHERRN FRP JREQP
30bDSWLVW 1HZ OH[LFDQ ° <RX FDQ IROORZ X
JREQP RU E\ VHDUFKLQJ LQ 7ZLWWHU IR
QW \HDUV ZH KDYH RFFDVLRQDOO\ SXW
HU IRU SHRSOH ZLWK VPDUWSKRQHV :H
R
W
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VR /DWH ODVW \HDU ZH FRPSOHWHG
ZD\ IRU DOO %&10 RIILFHV WR VHQG

‘H DUH FRQYLQFHG WKDW 2&RQVWDQW &
VHQG D EHWWHU TXDOLW\ Rl HPDLO ZLWK
UW RQ RXU SDUW 7+,6 )8/),//6 285 3',5(&7
$/ 2) 86,1* $ &(175%/ %&10 '$7$%$6( )25 7

U WKH IRXUWK FRQVHFXWLYH \HDU ZH GHYRW
N Rl WKH &KULVWLDQ /LIH &RPPLWWHH DQG
GXFHG DQ HQWLUH LVVXH RI WKH SDSHU WKE
SHUDWLYH 3URJUDP LPSDFWV RXU VWDWH DQ
K &RRSHUDWLYH 3URJUDP 6XQGD\
RU WKH SDVW VHYHUDO \HDUV ZH KDYH LQWHC
DQLVK ZKLFK ZH UHFRJQL]JH LV WKH QDWLYH W
UYH :H DUH JUDWHIXO WKDW &DUORV 3LQR H
R H[LFR UHFHQWO\!EHJDQ KHOSLQJ X
RU WKH YROXQWHHU DVVLVW
KUHH KRXUV PRVW ZHHN
HG WKDW 5LR 5DQFKR ZFR
HU
H %&10fV FHQWHQQLDO O
HW I"QHIDZD ¥ L& MARRW HRG W/
DO H[WUD FRSLHV RI W
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UHTXHVWYVY D FRS\

2Xy VRFLDO PHGLD VSHFLDOLVW ZRUNHG WKLV
VHFUHWDU\ LQ FUHDWLQJ WZR FDOHQGDUV RQH
WKDW LV DFFHVVLEOH RQO\ E\ %&10 VWDII DQG
PDWLRQ RQ KRZ WR DFFHVV WKH FDOHQGDUV 7K
UHJXODU IHDWXUH FDOOHG 3% (&%$86( <28 *$9( ~ Z
RI 1HZ OH[LFR %DSWLVWVY DUH XVHG E\ WKH V
%&10 VWDIlI PHPEHUV WKH\ DUH EHLQJ IRUZDUG
UHFWRU ZKR ZLOO SURGXFH YLGHR EORJV LI S
UHJXODU IHDWXUH ZKLFK ZLOO!GHDO ZLWK LQWH

'XULQJ WKH SDRHW W@XPW MWAMHAHG BAD QBEDA B XU % D SW
"VHUYLFHV" KDYH ORRNHG WR WKH %10 IRU UHSF
WKH GHFLVLRQ RI /LIH:D\ &KULVWLDQ 5HVRXUFH\
&RQIHUHQFH &HQWHU DQG ZH KDYH EHHQ SOHD)
SRUWLQJ FLWK WKHP

2QH RI RXU DVVLIQPHQWY LV WR DVVLVW WKH
LQ LWV ZRUN ZKLFK NHHSV XV YHU\ EXV\ SULRU
RI RXU VWDWH OHJLVODWXUH )RU WKH SDVW VH
DQG GLUHFWHG WKH &/&TV /HIJILVODWLYH %UHDNI
HUWV GXULQJ WKH OHJLVODWILYH VHVVLRQ DQ!
RXUWHHQ FKXUFKHVY DQG WKUHH DVVRFLDWLR(
FXUUHQWO\ WDNLQJ DGYDQWDJH RI WKH VHU
=

|
k
v
I.
f

RQ WKH EDFN RI WKH %10 ,Q $XJXVW ZH
KHVY DQG DVVRFLDWLRQV RI WKH YDOXH R
H WKH\ DJDLQ KDGKWR \GHDO.@ ZQ WIKD®W KHH B OA

WKHLU EXGJHWM IRU WKH FRPLQJ \HDU

H QXPEHU RI VXEVFULEHUV $XJ UHSUHVH(

KH QXPEHU ZH UHSRUWHG LQ -XO\ 7KDW

YH VLIQHG X'§GWWR LIRKFHMM QWKW KIDW QXPE

H DV ZH UHSRUWHG ODVW TXDUWHU WKH HG

WDNH DGYDQWDJH RI WKH QHZ SURGXFW DQC(

LFHY GLUHFWRU WR SURGXFH D YLGHR WKDW ZL

%5,$1 :+,7(7(&+1,&%/ 6(59,&(6 ',5(&725

7KLV PLQLVWU\ KDV SURGXFHG YLGHRV IRU OLV'
D WRWDO RI VHYHQ YLGHRV 7KH YLGHRV FRYHU!I
LVWU\ OXVOLP OLQLVWU\ 'LVDVWHU 5HOLHI OLQL
ERWK *OREDO DQG 1HZ OH[LFDQ 21 WKRVH VHYH!
P\WWHOI RQH E\ ,VDDF -RQHV /DV &UXFHV %68 DV
YLOOLDQ VRFLDO PHGLD JXUX DW WKH %&10 7K
VHQW RXW WR FKXUFKHV LQ ODWH $XJXVW DV ZH
DUH DOVR DYDLODEOH IRU YLHZLQJ DQG GRZQ
ZZZ YLPHRLVRPQRWKHU VRFLDO YLGHR ZHEVLWH
SHRSOH HDVLHU GRZQORDGLQJ RI RXU YLGHRV
OH[LFR SDJH RQ WKH %&10 ZHEVLWH WKDW!OHDG

)W LV D SOHDVXUH WR VHUYH \RX

|
-$0(6 75(9,//,$62&,%/ 0(',$ 63(&,$/,67

)DFHERRN
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2XU )DFHERRN SDJH KDG I/OLNHV DV RI $XJIXV'

7KH SDJH IHDWXUHV DW OHDVW WZR SRVWV R
WKURXJK )ULGD\ 5HJXODU SRVWV DUH VFKHGX
SOH DUH DFWLYH RQ )DFHERRN

2XU SRVW VLQFH WKH ODVW UHSRUW ZDV D
ZDV KHDYLO\ HQJDJHG OLNHG FRPPHQWHG R(

SHRSOH 7KH SRVW ZDV D VWDWHPHQW |
&RUSRUDWH 5HFRUG 6HUYLHRHVY WKDW UHDFKHG

J)DFHERRN JDYH XV D DGYHUWLVLQJ FUHGLW
RI -XO\ $GYHUWLVLQJ SURYHG WR EH YHU\ HII
UHDVRQ RXU SDJH OLNHV GRXEOHG VLQFH P\ O
ZH ZLVK WR WDNH DGYDQWDJH RI LQ WKH IXW)>
ERRN SUHVHQFH

‘H ODXQFKHG WKH ZHHNO\ 3<RXU 7XUQ" IHDWX
WU\ DQG HQFRXUDJH GLVFXVVLRQ DQG LQWHUI
FHLYHG WKH PRVW UHVSRQVH RQ SRVWV WKDW
PRWLRQ RI VSHFLDO HYHQWYV DW FKXUFKHV D
7XUQ° LV QRZ D ZHHNO\ IHDWXUH WKDW LV VL
TXHVWV SUDLVH UHSRUWYV DQG SURPRWLRQ |
WLRQV

, KDYH FRQWLQXHG WR DVVLVW VWDII ZLWK YI
RXU VWDII DUH UHJXODU FRQWULEXWRUV WR R
FROQWHQW WKHPVHOYHV RU DVN!PH WR PDNH SF

‘H DUH SUHSDULQJ IRU KHDY\ SURPRWLRQ RI (
DQQXDO FRQYHQWLRQ PHHWLQJV
2WKHU $FEWLYLWLHV

, KDYH FRQWLQXHG WR DVVLVW VWDII ZLWK DF}
GDUV

, DVVLVWHG %ULDQ :KLWH ZLWK HGLWLQJ RQH
WR KHOS OLJKWHQ KLV ZRUNORDG

, ZLOO EH DVVLVWLQJ 8D® BRDBQWREHWKH KK &EN\
ZRUN GXULQJ WKH /LYHV $EOD]H FRQIHUHQFH

, DVVLVWHG WKH QHZ 'LVDVWHU 5HOLHI 3UD\HLU
GLVWULEXWLRBODWIMGIBUDSHU QHHGYV

, UHJUHW WKDW , DP QRW DEOH WR EH ZLWK
\RX KDYH DQ\ TXHVWLRQV SOHDVH FRQWDFW
UHDFK PH 7KDQN \RX IRU \RXU VXSSRUW

$// 2) 7+( $%29( 68332576 285 ())2576 72 $66,6
$&+ 7($0 $1' (17,7< 2) 7+( 67$7( &219(17,21 ,1
&+,(9,1* 7+( %&1096 [ 25*$1,=$7,21%/ *2%$/6 $1
281&(" ,1 -$18%$5<

[HFXWLYH LQIRUPDWLRQ VHUYLFHV FRPPLW\

T

1
H
D FKDLUPDQ -DFN %HUU\KLOO $EHODUG
R

(
VKDP
5LRV 5XVW\ 6KDIIHU!DQG 'RQ 7XUQDJH
!



(9$1*(/,60 ',6&,3/(6+,3 7($0
| OLNH 1DSLHU 7HDP /HDGHU

|

I 7KDQN \RX IRU WKH SULYLOHJH RI OHDGLQJ W
7HDP ,W LV D JUHDW KRQRU WR VHUYHW \RX DQG F
WQ
H F
J

I12YHU WKH ODVW TXDUWHU ZH KDYH SDU I
LQJ WKH %&10 VSRUWIYV WUDLOHU RXW 7KHV k
7TDRV )LUVW %DSWLVW &KXUFK ORULDUW\ 6DJH
JLUVW %DSWLVW &KXUFK &KDPD 7UDFWV GLVFL
DQG %LEOHV ZHUH VHQW WR )LUVW %DSWLVW &K
SLR 5DDFKR
! ‘H SURYLGHG HTXLSSLQJ HYDQJHOLVP PDWHI
KDQJLQJ 1XUVLQJ ORP %RRWK WR )LUVW %DSWL"
LVW &KXUFK %HOHQ -RKQ 5RH OHG RXW LC
7TKURXJK WKH %&10 SDUWQHUVKLS ZLWK
Z2Z ZDWFKPDQ RUJ VWXGHQW OHDGHUV DQG
LYHUVLW\ %68 ZHUH HTXLSSHEBREKRWRRHO HDDAGMHK
WUHDW OHG IE\ -DPHV :DONHU
$OVR WKURXJIK WKLY SDUWQHUVKLS WKHUH KL
LGXDOV IURP 1HZ OH[LFR YLD SKRQH RU HPDLO
HVH FRQWDFWYV SDFNDJHV RI LQIRUPDW
OHG WR 1HZ OH[LFR 6RXWK Q WDSWLVW FRC
K
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RQH DQIG RU HPDLO
:DWFKPDQ )HOORZVKLS U
HVWLQJ IUHH VXEVFULSW
PRQWKO\ QHZVCPRWYWHKOV DWRE LWKNLUWBWLOHD
H KDYH FRPH WKURXJK D UHODWLRQVKLS ZL
H

HU
RUWHG WKHUH DU]
LRQV WR WKH SULC
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—rxA~T
o -
O <P

‘H DOVR KDYH KXQGUHGV RI DGGLWLRQDO
PDLO XSGDWHYV

(e

NH 1DSLHU VHUYHG DV FDPS SDVWRU DW W
OOV +H JDYH WKH LQVWDOODWLRQ FKDUJH
QYHQWLRQ SUHDFKHG DW )LUVW %DSWLVW &
FRUUR )LUVW %DSWLVW &KXUFK )RUW 6XPQHL
+LJKODQG %DSWLVW &KXUFK $OEXTXHUTXH
LQLQJ DW ORXQWDLQ 9DOOH\ &KXUFK (GJHZI
BHQLRU $GXOW GD\ DW ,QORZ WRR

I 2XU 6WDWH 6XQGD\ 6FKRRO WHDP OHG 6XQGD\
HYHQWV DOO DFURVV WKH VWDWH 6R IDU WKHVI
&KXUFK %RVTXH )DUPV )LUVW %DSWLVW &KXUFK
&ORYLV )LUVW %DSWLVW &KXUFK 7XFXPFDUL )
%HWKHO %DSWLVW &KXUFK $ODPRJRUGR )LUVW
OHPRULDO %DSWLVW &KXUFK +REEV )LUVW %DS
&KXUFK B5XLGRVR 'RZQV )LUVW %DSWLVW &KXl
&KXUFK $OEXTXHUTXH )LUVW %DSWLVW &KXUF
&KXUFK %ORRPILHOG

I 7KLV WHDP FRQVLVWV RI .ULVWD 3HWHUVRQ
6SULJIV &\QWKLD (YDQV /LOOLDQ ORRQ 'DQLHC
ORULQ DQG OLFN &DYDQDXJK 7KH IROORZLQJ WF
VHYHQ RI WKHVH ORFDWLRQV 7KRPDV (DVRQ 3I



6RWR DQG !-XOLD 3LQR

I 7KH %&10 DOVR SDUWQHUHG ZLWK WKH $UL]RQ
6DP DQG .ULVWD OHG 6XQGD\ 6FKRRO 6PDOO0O *UI
FRQYHQWLRQWUOIILQLQJ

!l $ PLQLVWU\ HYDQJHOLVP ERRWK ZDV VHW XS
7ZR HTXLSSLQJ RSSRUWXQLWLHV IRU YROXQWHH
WHPEHU 7KH ERRWKV FRQVLVWHG RI WZR 'LDS
WLRQV 7KHUH ZDV RQH ORFDWHG LQVLGH WKH Ol
RXWVLGH RQ WKH PLGZD\ 7KH 1HZ OH[LFR 6WDW!
6HSWHPHEMIKU X WKH

I :H PDLOHG RXW WKH BWO® HE WRP R XHE L \EM INL
SURPRWLRQ RI WKH XSFRPLQJ (YDQJHOLVP &RQI
(YDQJHOLVP &RQIHUHQFH ZLOO EH KHOG DW (DV
TXHUTXH ODUFK +LVSDQLF (YDQJHOLVP &RQIHL
%DSWLVW &KXUFK $OEXTWKHU BXHD WHD WFRQJIJHOLVF
DQG WKH 6HQLRU $GXOW (YDQJHOLVP &RQIHUHQ
&KXUFK $OEXTXMUTXH ODUEK

! :H DOVR SXUFKDVHG QHZ WUDFWV DQG D WUDF
QHZ GLVSOD\ DQG WDNH D WUDFW WR JLYH DZD\

%68 &KULVWLDQ &KDOOHQJIH
/JRFDO &DPSXV OLQLVWU\ 5HSRUWYV
36725,(6 )520 7+( )5217 /,1(6"
'DYLG (QJOHKDUW 6WDWH &ROOHJIJLDWH

1(: 0(;.&2 67%7(81.,9(56,7< 'DYLG (QJOHKDUW 'LULI
6KDQQRQ WHOOV WKLV VWRU\ $IWHU &ROOHJILD
IULHQGY DQG , GHFLGHG WR JR FDPSLQJ $V P\ J

VKRS IRU IRRG ZH UDQ LQWR DQ ROGHU ODG\ |,
WKRXJKW WKDW WKH ODG\ ZDV .RUHDQ 0\ JLUOIU
VDLG DQG WKURXJK WKDW WKH ODG\ RYHUKHDUC
6KH WROG XV VKH ZDV DQG WKURXJK D IULHQGO\
OXQFK ZLWK KHU , DP KDOI .RUHDQ VR VKH zZDGC
IRRG WKDW , JUHZ XS RQ 6R DIWHU FDPSLQJ ZH
KXVEDQG +HU QDPH LV .\RQJ 6KH VDLG VKH GLC
ZDQWHG WR HQMR\ KHUVHOI %XW EHIRUH ZH DWI
LW ZDV UHDOO\ FRRO :H JRW WR VKDUH RXU WHYV
WLRQV DERXW ZK\ ZH ZHUH &KULVWLDQ ,W ZDV '
DQG WR IHHG WKHP VRPH WUXWKV DERXW -HVXV
SUD\ WKDW ZH ZRXOG EH LQWHQWLRQDO DQG NH|
JRVSHO ZLWK WKHP 3UD\ WKDW WKH\ ZRXOG KDY
|

($67(51 1(: 0(;.&2 81.9(56.7< 'DJ 6HZHOO 'LUHFWR
2l WKH FRQWDFWV WKH &ROOHJLDWH OLQLVWU
DWWHPSWHG WR FRQWDFW DOO RI WKHP 2QH
-RQDWKDQ HPDLOHG KLP EXW QHYHU KHDUG E
LOQWR WKH %68 QRW ORRNLQJ OLNH KH UHDOO\
LW ZDV-IKR®V ODUOH\ +H ZDV RQ FDPSXV IRU
ZHUH WDNLQJ D EUHDN +H VDLG DOO WKH F




SOD\HUV ZHUH WDNLQJ QDSV DQG KH ZDV MXVW
DERXW KDOI DQ KRXU +H KDV DQ DYHUVLRQ WR
VWXIT GRZQ \RXU WKURDW ~ %XW KLV JUDQGSDUF
&DPS LQ 2NODKRPD 7KDW V KRZ RXU &ROOHJLDW
PDWLRQ $V ZH NHSW WDONLQJ DQG , NHSW DVNL
HG &KULVW WKDW VXPPHU DW )DOOV &UHHN EXW
WKH ODVW WKLQJ KH VDLG ZDV WKDW KLV FHOO
WDOHV EXW WKDW KH ZRXOG EH LQ (GG\ +DOO L¢
DQG WKLV )DOO KH V RQ RXU WDUJHW OLVW

I

81,9(56,7< 2) 1(: 0(;. &2 %REE\ (ULENVRQ 'LUHFWR
RP RXU VXPPHU WHDP LQ 6RXYV
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1HZ QHILFR 6LQJLOJ &KXUFKPHQ
! 7KH 106& KHOG WZR FRQFHUWY LQ WKH VSULQ!.
3DUNODQG %& &ORYLV OHG GXULQJ WKH WUD Q\
UHVLGHQW DQG WKH RWKHU 106& RIILFHUV " H
FRQFHUW RQ $X7KMNWYHQW ZDV KRVWHG PDJQLI Lt
&EKXUFK %HOHQ 7KH UHWUHDW FRQVLVWHG RI
ZLWK IHOORZVKLS WLPHVY 7KH UHKHDUVDOV IHD\
DV UHIUHVKLQJ ILYH FXUUHQW VRQJV IURP WKHL
PHDOV WRJHWKHL

IHOORZVKLS WLPHV LQFOXGHG
VKDULQJ DQG SUD\LQJ WRJHWKHU
' 7KH FRQFHUW LWVHOI ZDV WUXO\ D VSHFLDO :
EHUV DQG WKH DXGLHQFH SUHVHQW $W RQH SR
LQ ZRUVKLS WR RXU 6DYLRU DQG /RUG -HVXV
WKH VRQJV HQKDQFHG E\ WKH ODUJH JURXS RI :
VLVWHG RI 2 \WWKREGIUWHFWRU LQ WKH2FKRLU
WRJIJHWKHU ZLWK D!'IHZ QHZ PHPEHUYV
I 7KH 106& DUH SOHDVHG WR DQQRXQFH WKH\ Z
%&10 6WDWH &RQYHQWLRQ DW 6DQGLD %DSW|
ZLOO EH OHDGLQJ ZRUVKLS LQ WKH 73¢HBOGBDMMH
PDNH SODQV WR MRLQ WKHP DW WKH FRQYHQWLR
! )RU PRUH LQIRUPDWLRQ DERXW FRQFHUWV &
WR WKH 106& VFKRODUVKLS IRU IXWXUH ZRUVKLS
VLRQ WULSV RU KRZ WR EHFRPH D PHPEHU RI W
,UD 3LQNVWROQ DWRU 'LUHFWRU /DPDU "0ORULQ D\
OPRULQ#ERQP FRP
|
%LYRFDWLRQDO OLQLVWULHYV
I 2XU WHDP VWDQGYV UHDG\ ZLWK YDULRXV W\SH'
WLRQDO PLQLVWHUV KHUH LQ 10 2XU %LYRFI
WUHDW ZDV KHOG DW *ORNW IZHW DD RQX SXOQ\ WLPH R
ORZVKLS WHDFKLQJ OHDUQLQJ DQG QHWZRUNLQ
QHZ IDPLOLHV MRLQ XV IRU WKH UHWUHDW
|

7UDQVLWLRQODO 3DVWRU 7UDLQLQJ

I 0DQ\ FKXUFKHV ZLWKRXW SDVWRUV QHHG WUD
WUDLQLQJ DQG PLQLVWUTXILOWW \ WKWDIMQ DLW XRIPH|
7UDQVLWLRQDO SDVWRUV DUH SUHSDUHG WR OH|
URXJK WUDQVLWLRQV DQG FULVLV WUDQVLWLR
SUHDFKHU DVWRU DQG FRQVXOWDQW :H KDY
WUDL VHUYH RKXUFKHV ZLWK WKLV QHHG
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VFKRODUVKLSV IRU TXDOLI\LQJ VWXGHQWYV :H K
LQGL

DQG WUDLQ GLJHQRXV OHDGHUV ZKR DUH DEO
WH[W &/* KHOSV WR GR WKLV LV D V\VWH!PDWLF :
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OLQLVWHUVY DQG "DPLO\ 5HWUHDW
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9DULRXV /HDGHUVKLSE 6XSSRUW $UHDYV

I $V WHDP OHDGHU , FXUUHQWO\ DP VXSSRUWL

VXSSO\ SUHDFKLQJ DQG VXSSO\ ZRUVKLS OHDGL

FKXUFKHV LQ ERWK DUHDV ZRUNLQJ WRZDUGV H|

GRP 2WKHU DUHDV RI LQWHUHVW WR ORFDO FK)»

FRDFKLQJ GHDFRQLS/ WAL J 7UDQVIRUPDWLE

ZRUVKLS WUDLQLQJ DQG PXFK PRUH

WDNLQJ VKDSH IRU WKLY$SWI{\WHWQ QL
$OEXTXHUTXH 6KHUDWRQ 8SWRZQ
KH %DSWLVW 1HZ OH[LFDQ LQFOX(C

BHUYLQJ WRJHWKHU
/IDPDU ORULQ
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&KLOGUHQ DQG :RPHQYV OLQLVWULHV

I 7KH ODVW IHZ PRQWKV RI ZHUH D JUHDW W|
PLQLVWULHV

I 2FWREHU ZDV D PRQWK Rl WUDYHOLQJ IRU PH
WKH DVVRFLDWLRQDO PHHWLQJV IRU (DVWRUQ $

DQG 6RXWKZHVWHUQ $VV¥F)LWR\PL RDWRE B WIRREX-SU
RI VL[ FKLOGUHQYV PLQLVWHUV IURP DURXQG WKk
.LGV OLQLVWU\ &RQIHUHQFH DW 5LGJHFUHVW &RC
WKH &HQWHQQLDO &RQYHQWLRQ*KHOGKIDIEG DR IR
SRUWXQLW\ WR PHHW ZLWK RWKHU FKLOGUHQTYV
6RXWK &DUROLQD DW WKH H(L))/G RI 2FWREHU , KI
$ODPRJRUGR WRR ZLWK D WUXQN DQG WUHDW R(
' ,Q 1RYHPEHU , ZDV DEOH WR WHDFK VRPH FKL
U\ $ODPR GR D

IRU !

I (TXLSSLQJ SHRSOH
KHOS HYDQJHOL]JH 1H
RUWK WR DWWHQG W
RQH QLJKW VWD\ LQ )
ZDV ZHOO SUHSDUHG W

JRU QG )LUVW 7XODURVD DQG ZH Z
o) GR 9DFDWLRQ %LEOH 6l
H[LFR ,Q -DQXDU\ RXU
/LIH:D\ 9DFDWLRQ %LEO
WR DWWHQG WU
LQLQJ LQ 1HZ OH

UHFHQW \HDUV WKH VWDWH WHDP WUDYHOHG W
GR WUDLQLQJ 7KH\ SXW LQ PRUH WKDQ PLC
ILHOG WR $UWHVLD DQG $OEXTXHUTXH WR 6LOYH
LQ WKHVH IRXU ORFDWLRQV 7KH WHDP FRQVLVW
XS WKHLU HQWLUH ZHHN WR WUDYHO DQG WHDFK
DQG /DUU\ (YDQV WHDFKLQJ GLUHFWRUV DQG S
SUHWHHQ 9%:; -RH 9LYLDQ DQ€VEDODD H L PLROQDL BVQH [
WHD K'WQ%JUDGH 9LFNLH &]ODSLQVNL WHDFKLQ
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WHDFKLQJ FUDIWV -RKQ 5RH WHDFKLQJ PLVVLRQ
VLF 6DQGUD DQG 5DPLUR )RQVHFD WHDFKLQJ 6S
RXW ZLWK UHFUHDWLRQ DQG VQDFNYV

! ,W LV DOzZzD\V D SULYLOHJH DQG KRQRU WR YL’
DURXQG 1HZ OH[LFR , KDYH EHHQ DEOH WR MRL(
WHU +DSS\ 9DOOH\ %DSWLVW &KXUFK LQ &DUOVE



JLUVW LQ /RV $ODPRV (WHUQLW\ LQ $ODPRJRUGR
LQ $QEXTXHUTXH DQG 3DVVDJH BRPPXQLW\ LQ $0
I ,Q )HEUXDU\ , ZDV DEOH WR SDUWLFLSDWH LQ
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KHOS FKXUFKHV HYDQJHOL]H WKLV SHRSOH JURX
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EULQJLQJ DORQJ WZR JUHDW FKLOGUHQYV PLQL)
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ODUFK EHJDQ ZLWK D JUHDW ZHHN DW WKH (YD
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LQ DWWHQGDQFH 'XULQJ WKH LQYLWDWLRQ VH'
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FLDWLRQ :H KDG ERXQFH KRXVHV FUDIWV JDF
DGXQWVY HQMR\HG DQ DVVRFLDWLRQDO SLFQLF
IRU RXU!IWLPH
,Q -XO\ , ZDV DEOH WR DWWHQG WZR FDPSV D(
PS WRRN SODFHYHWFRLMRFZ GLDQ\ ZLWK :RUVKLS
LV ZDV D VPDOO FDPS ZLWK LQ DWWHQGDQF
DGLQJ FKLOGUHQ WR OHDUQ PXVLF SXSSHWV
DUU\ (YDQV RI )LUVW &ORXGFURIW ZDV DQ H[FH
WKH NLGV LQ ZRUVKLS 7KH NLGV DQG VWDII
JULGD\ DW 6DQGLD %DSWLVW , ZDV DOV
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HQLQJ -XO\ WK %REE\ )XOOHU KDV GR(
RU WKH SDVW VHYHUDO \HDUV +H KDG D
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%R\V FDPS KDG SURIHVVLRQV RI IDLWI
I%WR VSHFLDO VHUYLFH ‘H DOVR KHOG R
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DG QRW WDNHQ FKLOGUHQ WR FDPS IRU \
WDWHG NLGV WKURXJK VL[ VSRUWV LQFO
LIOHU\ DUFKHU\ VRFFHU DQG GRGJHEDO!
QG NLGV KDG D PRUQLQJ DQG HYHQLQJ ZrF
LIJKW NLGV DFFHSW KKULVW GXULQJ WKEFH
-XO\ DQG $XJIJXVW , ZDV DEOH WR ZRUV
TXH DQG )LUVW %DSWLVW RI %ORRPILH
OG 9LFNLH &]ODSLQVNL KDG DVNHG Pl
KLOGUHQ DQG SUHVFKRRO DUHD
[ WiyWK  ZDV SULYLOHJHG WR EH DEOH WR W
RI VHYHQ 1HZ OH[LFDQV WR ZRUN ZLWK WKH p+R
LQFOXGHG 5RQQD DQG $QG\ -RUGD
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‘HHNHQGHU LQ 6HSWHPEHU LQ 5XLGRVR , ZLOO
LQ .HQ\D H ZLOO KDYH WKUHH PRUH 6XQGD\ 6F
WHPEHU LQ 6SULQJHU (VSDQROD DQG LQ $OEXTX
D 1HZ OH[LFR .LGV &RQIHUHB MY RQ 6HSWHPEHU

I 1 , FDQ GR DQ\WKLQJ WR VSHFLILFDOO\ KHOS
GUHQYV PLQLVWU\ ISOHDVH OHW PH NQRZ

I 7KDQN \RX IRU WKHISULYLOHJH WR VHUYH

LULVWD BHWHUVRQ
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I :H PDGH D VOLJKW FKDQJH WR RXU FDPSV WKI
WKLQJV D ELW DQG PD\EH VDYH D OLWWOH PRQH
XQGHU WKH XPEUHOOD RI WKH /LYHV $EOD]H &DP
&DPS # 6LYHOOV /LYHV $EOD]H &DPS # 6L
&DPS # QORZ :H KDG -HIl :-DOODFH EDFN DJD
ZH KDG &UDLJ &XUU\ IRU D ZHHN DQG ZH KDG %X|
RI FRXUVH EHIRUH KH MRLQHG XV DV WKH QHZ DGC
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I 7KH 7KHPH IRU RX&R O P §EBF@AMERROR V VLD QV
ZKLFK \AWBWMWKH LPDJH RI WKH LQYLVLEOH *RG
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WKH LQYLVLEOH ZKHWKHU WKURQHW¥DRM GRF
V KDYH EHHQ FUHDWHG WKURXJK +LP DQG
+LP DOO WKLQJV KROG WRJHWKHU +H L\
+H LV WKH EHJLQQLQJ WKH ILUVWERUQ
KDYH ILUVW SODFH LQ HYHU\WKLQJ )RU
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FDXVH RI WKH OLVVLRQ 1HZ OH[LFR 2IIHUL
WLFXODUO\ VPDOOHU RQHV ZUWK PLQLVW
I ,Q WKH PRQWK RI $XJXVW , KDYH EHH
DORQJ ZLWK .ULVWD 3HWHUVRQ DQG 0
EUHDNRXW IRU 6XQGD\ 6FKRRO 6PDOO *URXS (TXI
VRPH RI WKH QHZ \RXWK ZRUNHFRY QZAH K DZYLHV B VWAt
ZH DOUHDG\ NQRZ 7KLV LV D EXV\ WLPH RI WUDY
RXW DQG YLVLWLQJ RXU JUHDW FKXUFKHV DQG D'
WKLV \HDU 'DQLHO 6QRZ \RXWK JX\ DW )% & %OR
JX\ DW )%& $UWHVLD OLFN &DYDQDXJK \RXWK .
+REEV DQG /DPDU ORULQ WHDP OHDGHU IRU /H
%&10 KDYH DORUKHIOBMHEHOS DW D WUDLQLQJ Wt
ZULWLQJ RI WKLV GRFXPHQW , DP VR WKDQNIXO
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:H KDYH (G 1HZWRQ -HQQ\ 6LPPRQV IRUPHUO\
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SRQG ZH ZLOO EH FKDOOHQJLQJ WKHP DQ
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VLIH 6(( <28 $7 7+( 32/( ZKLFK ZH GR DQQXD
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I 'U -RVHSK %XQFH VHUYHV DV WKH OLVVLRQV 0
WHDP IXQFWLRQV ZLWK &ULFNHW 3DLUHWW PL(
FKXUFK SODQWLQJ VWUDWHJILVWRQQ LMK [ROL PH
VLRQV 6WUDWHJLVW DQG :08 'LUHFWRU 3HGUR ()
&O\PHU 1DWLYH $PHULFDQ BWUDWHJILVW -R\FH 6
‘LVDVWHU 5HOLHI &RRUGLODWRU 5LFKDUG DQG
LQJ

WHHU &RRU LQDWRUV DQG 3- ZKR LV OHDG L
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OLVVLROV 3DUWQHUVKLSYV

' OLVVLRQ SDUWQHUVKLSVY RXWVLGH WKH VWDW!
RXW WKH \HDU DQG QHZ SDUWQHUVKLSYV ZHUH IRL
.HQ\D 1HZ OH[LFR %DSWLVWY DUH VWLOO DFWLY}
HG SDUWQHUVKLSY 7KHVH FRXQWULHY LQFOXGH
ERGLD /DRV O0\DQPDU %UD]JLO (QJODQG &DQDGI
! $ VHFRQG YLVLRQ WHDP OHG E\ .ULVWD 3HWHL
WR IXUWKHU VROLGLI\ RXU VWDWH SDUWQHUVKL
$OEXTXHUTXH -DFRE 3XFNHWW /XEERFN OHJ /C
FKDHO &DYDQDXJK -U +REEV &KXUFKHV DUH EF
QHUVKLSVIIRU .HQ\D

! U %XQFH ZLOO OHDG D WHDP EDEN WR 8ID 5X
I

&DPSV

T &DPS PLQLVWU\ LV DQ HVVHQWLDO SDUW RI WI
DQG PDNH GLVFLSOHV 7KH 007 ZRUNV ZLWK OHD
IDPLO\ FDPSV DQG RQH FKLOGUHQYV PLVVILRQV FIL
I

6SDQLVK )DP+-OXQ&DPS
! $WWHQGDIQFH
QGLDQ)DP&@H&DPS!
$WWHQGDQFH
! 3URIHVVLRQV RI )DLWK 5SHGHGLFDWLRQV
'"HDI )DPLO+&DPSVWHSWHPEHU
HOGDQFH
QTV OLVXQRQV &DPS
HOGDQFH
HVVLRQ@V RI )DLWK
UHQGHU WR )X'010 7LPH OLVVLRQV

K _3OaFRWMOILOVRQ
JHEUXDU\ RI WKLV \HDU , DVVXPHG WKH UF
O\WWW IRU 1HZ OH[LFR , DP JUDWHIXO WR 'U
HILFR %DSWLVWYV IRU WKH RSSRUWXQILW\ WF
HIJDQ LQ )HEUXDU\ ZLWK WKUHH PDLQ REMF
IR
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FWXUH RI RXU VWDWH FKXUFK SODQWLQJ H
U J
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FXUUHQW FKXUFK SODQWHUV DQG EXLOG JUHI
'20V WKURXJKRXW WKH VWDWH , ZDV DZDUH RI W
HIIRUWV LQ WKH VWDWH )LUVW ZH QHHGHG WR
HQFHV DQG VXFFHVVHV LQ SODQWLQJ 6HFRQG :
IHHOLQJV RU WKLQNLQJ DERXW FKXUFK SODQWL(
FRPH WKHVH REVWDFOHV DQG PHHW WKHVH REMI
ZLWK FRUUHVSRQIGLQJ DFWLRQ VWHSV

I *RDO RQH ZDV WR HYDOXDWH DQG LPSOHPHQW
FHVV :H FRPSOHWHG WKLV JRDO E\ -XQH ,Q

R
URXQGWDEOH HYHQW ZLWK FKXUFK SODQWHU
DERXW RXU SURFHVV , FRPSOHWHG D SDSHU LQ
ILHG WKH ILQGLQJY LQWR D VLQJOH SURFHVV SD.
DWHG RXU DVVHVVPHQW WRROV DQG VHFXUHG W
VWDQGDUGL]HG WKH SURFHVV DQG FRPPXQLFDW



SODQWHUV LQ WKH VWDWH :H EHIJDQ LPSOHPHQW
' *RPO WZR ZDV WR GHYHORS 3KDVH Rl WKH 1
7KLV ZzDV D QHZ LQLWLDWLYH DLPHG DW LQIRUPL
QHHG IRU FKXUFK SODQWLQJ DQG KRZ WR JHW LQ
LQ YDULRXV zZD\V 6LQFH )HEUXDU\ ZH GHYHORSH
DiyH GYHBSHG DG ROAHHG SURP RIRCDCP DMIBY 0BG \KDUHG P DAMUIDY Z [\
RYHU %DSWLVWV LQ 1HZ OH[LFR , VKDUHG
30DQWLQJ &DWDO\WW DQG '20 LQ RXU VWDWH D°
RXU SDVWRUV ‘H KDYH LGHQWLILHG WKUHH &KXL
WHU VLWHYV LQ RXU VWDWH DQG ZLOO ODXQFK Wt
$VVRFLDWLRQ 6LWH WZR ZLOO ODXQFK LQ &HQW
VHYHQ DSSUHQWLFHVKLS YHQXHV IRU SRWHQWLD
JRDO ZDV WR OHDG SHUFHQW RI RXU FKXUFKH
$V RI 6HSW ZH DUH DW SHUFHQW $QRWK
UHSUHVHQWDWLRQ IURP SHUFHQW RI RXU FKXU
,QLWLDWLYH WUDLQLQJ LQ GLVFLSOHVKLS DQG F
SHUFHQW UHSUHVHQWHG , FRMMRPYQLVFW W HE& QH[IE
WKH 1HZ OH[LFR &KXUFK 30DQWLQJ +LJKZD\ EORJ
YLHZV

' $V ZH ZUDS XS WKLV \HDU ZH ZLOO VHH ILYH
ZLWK DQ DYHUDJH DWWEHYEGBRQBPBO®RI ZH KDYH VL
JURXSV WKDW ZLOO VRRQIELQWKI IRXWRSQBR W K XK
WL]HG QHZ!'HH@QLBYHKMYH DVVHVVHG RYHU SR

\HD:WH ZLOO KHDG LQWR DOUHDG\ ZLWK ILYH SF
I

R l$OEXTXHUTXH S5HYHODWLRQ &KXUFK ODULR
! SODQWHU SDVWRU

mmim 1ebQQWD )H /LIHSRLQW -DPLH 'XNH FKXUFK S
mmm ' +REEV 2SHQ $UPV 5DQG\ /HDNHH FKXUFK SO
momr 1t (XQLFH ,JOHVLD %DXWLVWD $OIUHGR *DU]D
mmmm 1 /RYLQJIJWRQ 6LORH %WUXQR *DOYH] SDVWRU

' 7H[LFR )LUVW 6SDQLVK

........... )RUW 6XPQHMU 6SDQLVK

mum 1 3RUWDOHYV &RZER\ &K XUFK
|
|

I 3BRUWDOHV &RQWHPSRUDU\
mum 16DQ -RQ $SDQLVK

I 2XU JRDO LV WR SODQW FKXUFKHV ZLWK DW
7KLV LV DQ DJJUHVVLYH JRDO EXW HDVLO\ DFKL
PDNLQJ GLVFLSOHVY GHYHORSLQJ OHDGHUV DQG

ZH ZLOO LPSOHPHQW 3KDVH ,, Rl WKH 1HZ OF
ZD\ 7KLV SKDVH ZLOO FRQVLVW RI KRVWLQJ IL
&KXUFKHV SUHVHQWDWLRQV GHYHORSLQJ D FRD
OLHV WUDLQLQJ FKXUFK SODQWHU DVVHVVRUYV
LPSOHPHQWLQJ DQ DSSUHQWLFHVKLS LQWHUQ SU
ZRUN RI 1HZ OH[LFDQ EXVLQHVV RZQHUV DQG PD



HHG WRREWWLRQDO LQ SODQWLQJ "®KG& FHXWURK
ODQWLQJ PRYHPHQW

7KDQN \RX 1HZ OH[LFR %DSWLVWV IRU VXSSRI
\RXU &RRSHUDWLYH 3URJUDP JLIWYV
H

SHIJLRQODO 6SDOQLASK GWR BWHRIELNW

' &RQVLGHULQJ WKDW 1HZ OH[LFR LV D ILHOG I
+LVSDQLFV GXH WR WKH KLJK SHUFHQWDJH RI L'
PDNLQJ JUHDW HIITRUWRXWRJRE RK DAMXCH PRLLOAMAVR Q\ [
! 'LWK WKLV YLVLRQ 6FRWW :LOVRQ 6WDWH &K>
VLIQLILFDQW VWHS WR FKXUFK SODQWLQJ PRYHEF

L
LQWHUHVW DQG DELOLW\ WR HQFRXUDJH PRWL
QG VWUDWHJI\ WR DFKLHYH WKH JRDOV
I 7KH QHHG DQG FKDOOHQJH LV JUHDW :H QH
FKXUFKHV LQYROYHG LQ WKLV PLVVLRQ EXW WK
VHQW WR RXU VWDWH FDSDEOH OHDGHUV WKDW
W LQLWLDWLRQ DQG UHYLWDOL]DWLRQ RI QH
PLWWLQJ VRPH DUH -RUJH DQG &ODXGLD 5L
UH HYDQJHOL]JLQJ WKH +LVSDQLF SHRSOH
ELOLQJXDO FKXUFK LQ $OEXTXHUTXH +LU
OLIH WR WKH ,JOHVLD %HWKHO LQ /
X FKXUFK 8QLGRV HQ &ULVWR LQ /
Q (XQLFH 9%UXQR *DOYH] LQ WKH Q
QGH] LQ ELOLQJXDO 1HZ +RSH &KXU
PRV LQ 7H[LFR )DUZHOO :RUWK\ RI
Q &0RYLV ZKR SDVWRUV D FKXUFK LQ ¢
D Z FKXUFK HDVW RI &0ORYLV ZKH!
V DUHD KDV D VPDOO )XQGDPHQWI
WKH VDQFWXDU\ :H KHOG RXU ILU
RI $GGLWLRQDOO\ %URWKHU %}t
HZ VWUDWHJILHY WR SHQHWUDWH
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DWLRQ RI \RXQJ ELOLQJXDO OHD:
WKHP LQ WKH SURJUHVV RI WKH Z
HVRXUFHV LQ WUDLQLQJ FRQIHUHQFF
HU RI WKHVH QHZ OHDGHUV DWWHQ(
V 6HQG 1RUWK $PHULFD LQ!30DQF
SRUWXQLW\ DQG SODFH IRU \RX Z
G WKHVH UHSRUWYV

HGV \RX LQ WKH PLVVLRQ RI 1HZ Ol

1DWLYH $P
I 1HZ OH[L
FDO \HD

LFBD OWHO \EBIRPWW

DWLYH $PHULFDQ 6RXWKHUQ %DSV
U G KDYH VHHQ WKH PRYHPHQW RI *R(
ILUVW 1DWLYH %DSWLVW (YDQJHOLVP &RQIHUHQ
WUDLQLQJ SUD\HU ZDONLQJ DQG PLQLVWU\ DW
HQWHUHG D QHZ WUDFNJRILPLUQEMNWHQORBPBQOWMK R IR
WLVW FKXUFK SODQWLQJ FHQWHUV DURXQG 1HZ |
UHDFKLQJ RXU WULEHV 7KLV \HDU RXU FRQJUHJL
RI EHFRPLQJ *0LVVLRQ 5HVSRQVH 7HDP ~ 057 FKX
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P FKXUFK WDNHV RQ WKH FKDOOHQJH RI UHDI
QG IRU &KULVW ZKLFK LV GRUXH WL

LYLW\ ORFDOO\ DQG EH DYDLODEOH IR
QLVWU\ HITRUWYV WKLV \HDU
YH %DSWLVW 3DUWQHUVKLS
H 10 1DWLYH $PH

HU WK

~
~

ULFDQ 6RXWKHUQ %DSWLVYV
DGHUVKLS Rl QHZ WHDP OHI
L LGGLFN &RPPXQLFDWLF
%HUQDUG *DUFLD
GHU 7KH 1DWLYH %D
ULHV VXFK DV WKH 1
\HU ZDONLQJ DQG 0
DUDWLRQ 7KH TXDU
QDO DQG WKH IHOOF
DQJHOLVP &RQIHUHQ
D RXWKHUQ %DSWLV'
G KDQGXDW RL B 6MADH/DHW
UFK DW +LJKOD!
G EXW DW RQH WLP

Q HYDQJHOLVW OLNH
LY KD WRIBE SDUWLFLSDQWYV
URX

PL

TO
o
o

w
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I

] EOR DQG
ZRUVKLS PXVLF

E W DOO EHIRUH \
.HQ (GzZzDUGV IURP )D

JK

H QDUV ZHUH RYHUI(
RPHV E\ +HDULQJ VKI
WKURXJK WKH UHFRUGH LQ 1DWLYH ODQJX
%LEOH 6WRU\LQJ WR HY HOL]H DQG *HURPH )
XVLQJ PXVLF LQ (YDQJHOLVP :KDW D JUHDW HYH
SDUWLFLSDQWY DUH DQWLFLSDWLQJ QH[W \HDU 1\
QHZ 1DWLYH %DSWLVW 3DUWQHUVKLS WHDP OHD
PHPEHUV OLNH 1DSLHU DIQG &KHU\O 9D XJKQ

*DWKHULQJ RI 1IDWLRQV 3RZZRZ
I (GQD 5RPHUR OLVVLRQV 7HDP /HDGHU IRU WK
RUJDQL]HG DQG OHG 1DWLYH SUD\HU ZDONLQJ W|
WLRQV 3RZZRZ LQ $OEXTXHUTXH ODVW $SULO 7K
IRU VDOYDWLRQ RI WKH WULEHVY DQG PDGH FRQW
*RG PRYHG LQ DPDJLQJ ZD\V WR JLYH ZD\ IRU WK
EHJLQ D QHZ HUD RI PLQLVWU\ DW RQH RI 1IRUWK
,QORZ ,QGLDQ )DPLO\ &DPS
! ,QORZ ,QGLDQ )DPLO\ &DPS ZDXGKWRIBUHKZHUH
DWWHQGDQFH 6HYHQ GHFLVLRQV IRU VDOYDWLF
WKHUH ZHUH QXPHURXV UHTXHVWV IRU SUD\HU
'RUG«,W{V 1RW D *DPH ~ DQG ZDV D VXFFHVVIXO F
5RPHUR $GPLQLVWUDWLYH 7HDP /HDGHU ,GD )F
JHDGHU %HUQDUG *DUFLD DVVLVWHG E\ -RKQ +
-DPHV (DWRQ $GXOW 7HDP /HDGHU .DWLH 7DS¢
JHDGHU /DXUD :LOOLDPV &KLOGUHQYV 7HDP /HD(
3DVVLQJ WKH 7RAKAK FOP)® LWKNR EH KHOB WXQ@RZ
%DSWLVW &D

PS DQG BRQIHUHQFH &HQWHU
7KH /RFDO &KXUFK $ OLVVLRQ 5HVSRQVH 7HDP
I 7KH HIIRUWV WR HVWD E OAL\GKH DRRG H6 H DRV R S



7THDP RI LQGLIJHQRXY OHDGHUV LV ZHOO XQGHU ~Z
DEOH WR WDNH WUDLQLQJ HTXLSSLQJ WRROV OF
FKXUFKHV WR EH D 30LVVLRQ 5HVSRQVH 7HDP” LG
SODQWY DQG VWUHQIJWKHQHG H[LVWLQJ FKXUFKF

%DSWLVWYV HTXLSSHG DQG WUDLQHG WR EH PRE
$ZDNHQLQJ (YDQJHOLVP DQG 'LVFLSOHVKLS 6SL
DQG EHLQJ OLVVLRQDO DQG 0OXOWLSO\LQJ 7KLV
LQ FXOWXUHXDAMX EFDBWLVVLRQV IURP 6RXWKHUQ

10 1DWLYH $PHULFDQ ORELIOL]DWLRQ &RQIHUH
2Q 2FWREHU %&10 ZLOO KRVW WKH ILUVW 10
ELOL]DWLRQ &RQIHUHQFH ZKLFRXOWXHWDIO) @H G
FLDOLVWY WR WUDLQ OLVVLRQ 5HVSRQVH 7HLC
LVWU\ 7HUU\ DUS IURP WKH ,QWHUQDWLRC
H O KH ZLOO EH MRLQHG E\ RWKF
H *URXSV ~ DQG WKH SDUWL|
DQG KRZ WR PRUH H
LV LV WKH ILUVW F
U ,QGLJHQRXV SDVW
WXUDO PLQLVWU\ WK

[LFR PRUH HIIHFWLY
DGHUVKLS '"HYHORSPHQ
K %ODFNDE\ OLQLVWULHV ,C
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LFR %DSWLVW FRQJUHJDWLRQV S
DSWLVWYV 3DUWQMHIG K H\DSARLONHH %
DWLRQV WKURXJK SUD\HU VXSSRU\
HDG \RXU FKXUFK WR EHFRPH D 3Dl
XW 3DUWQHU 5HVSRQVH 76B®YV FR
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OLOLYVRUAHHWOG 20HQ 6PLWK
XW WKDQNV EH WR *RG ZKR DOZD\V OHDGYV
DQG WKURXJK XV VSUHDGV HYHU\ZKHUH
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| SUD\HU HIILFLHQW SODQQLQJ DQG
G DGHUV WKH ILHOG ZKLWH
LQLVWULHY DQG %LEOH 6WXGLH\
KH .LQJGRP!RI *RG LQ 1HZ OH[LFR
HRSOH *URXS LQ 1HZ OH[LFR QXPEH
Q WKH 86 DQG PLOOLRQ GHDI
LWK 2WKHUFXORWSIVH Z1LWRKXS) DUK
HDI ODWHQH® IGH® | DBRHG GG BBID IK EHDL
QWV DQG DJHOFLHV ZKR VHUYH WKH Gt
KH ODBHIXI UHYLYDO LQ 1HZ OH[LFR 1
RUV IURP ILYH VWDWHYV FDPH WR 10 WF
LVVLRQ 7HDPV 7KH JURXS VSOLW XS LQWR
LQ FLWLHV WRZQV DQG"YLPORWDJHWR D
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G WUDYHOHG PLOHV WRWDO :RUVKLS VHL
QW %LEOH VWXGLHY DQG PHDOV WRJHWKHU |
DI' FXOWXUDO FHQWHUV VSRUWLQJ HYHQWYV
ONLQJ GUDPD %LEOH JDPHV GLVWULEXWLQJ
WK WKH SODQ RI VDOYDWLRQ WUDFWYV ZKDW
WKH GHDI ZDV DQ RSSRUWXQLW\ DQG EOHVVLQJ
! 7KRVH YLVLWHG ZHUH SDUW RI WKH -HKRYDK

'LFFDQV 8QLYHUVDOLVW &DWKROLF %XGGKLVW
"VL[ GHDlI SHRSOH ZHUH VDYHG DFURVV WKH VWD
FDPH WR TXHVWLRQ DQG DVN IRU FODULILFDWLR(
IRU FRPLQJ , KDYH EHHQ ZDLWLQJ IRU VRPHRQF
DERXWI*RG -~
I
7TKH DQQXDO UHSRUW LV
(YDQJHOLVWLF HQFRXQWHUGHDI DQG KHDULQJ
BURIHVVLRQV RI )DLWK !
%DSWLVPV !
+RPH %LEOH 6WXGLHV !
6HUPRQV DGGUHVVHV ,QFOXGHVIGHDI SDV)
! DQG UHYLYDO
%LEOHV "UVWULEXWHG !

(YDQJL&XEHV H[SODLQHG DQG JLYHQ
9LGHR SKRQH %LEOH 6WXG\
OLVVLRIQ WULSYV !
'9' VDOYDWLRQ LQ $6/ ! !
10%&' DQQXDO PHHWLQJ
& DQQXDO PHHWLQJ!
HDI &K XUFK !
V ZLWK 'HDOI &KXUFKHYV
LQJ 'HDI LQ 86!
SORPD &HUWLILFDWH
V &RQI 2NODKRPD
XDIJH FODVVHV 2FFDVLRQDO
HDOV WR KRP HROLWWLH V
UHWHUY VHUYLQJ WXROBGEBY FRPPXQLW
$WWHQGLQJ &KXUFK 30DQWLQJ &RQIHUHQFH
HUSUHWHU 7UDLQLQJ DW 10%&"'
6WDWH 'HDI 5HYLYDOZL$BK LOLQ!DWWHQGEL

1
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DQN \RX %&10 DVVRFLDWLRQV DQG WKH OF
UW DQG SDUWLFLSDWLRQ LQ WKH 'HDI OLQ

FRQWLQXHVY WR FDOO RXW GHDI WR EH VDYHG D¢

SUD\ IRU DOO RI XV WR EH IDLWKIXO DV ZH HQJD.

FR
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'LVDVWHUY,IDOGKHOWRQ

I 7KLV \HDU LQ 1HZ OH[LFR %DSWLVW 'LVDVWHU

ZH DFFRPSOLVKHG WKUHH PDMRU WKLQJV GHSO

SUHSDWUDWLRQ

I 2XU ILUVW GHSOR\PHQW ZDV LQ 6HSWHPEHU W
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ROXQWHHU ILUHILJKWH
2. DIWHU WKDW WRZQ
VWHHU WHDPV DQG RQ
U WR WKH SK\WLFDO DQG VSLULWXDC(
\ DIWHU WKDW GHSOR\PHQW ZH UH)\
‘H GHSOR\HG ILYH WHDPV DW GLIIHU}
UHVSRQVH LQFOXGHG ILUH FOHDQXS
DWRU FKDSODLQV DQG DQ LQFLGHQV
HQG RI WKH %ODFN )RUHVW GHSOR\P
HV 10 ZLWK D PXG RXW FOHDQ XS WHI
RXV FKLOG FDUH GHSOR\PHQWV ZLWK
RYLGH FKLOGFDUH GXULQW WKH DQQXI
SUHSDULQJ WR GHSOR\ YROXQWHHU
VVLVW ZLWK WKH OLVVLRQ RI OHUF\ IUHH GH:
V SHU GD\ WR YROXQWHHU GHQWLVWYV DQG
H DWWHQGLQJ WKH FOLQLF DQG ZLOO KDY
HHGHG :H KHOG QLQH EDVLF WUDLQLQJ FC
DQG RQH ,QFLGHQW ODQDJHPHQW FODVV W
YHU\ FOHDQ XS XQLW WKDW LV VWDWLRQH:{
WDLQ 9DOOH\ $VVRFLDWLRQ KDV EHHQ PRY!I
V XV TXLFNHU UHVSRQVH WLPH WR WKH FHC
OVR HVWDEOLVKHG D 3UD\HU 7HDP 7KHLU PDLC
ROXQWHHUV EXW DOVR WR SUD\ IRU YROXQWH
LJKW DULVH WKURXJKRXW WKH \HDU

$V 10%'5 6WDWH &RRUGLQDWRU , DWWHQGHG
ZLWK 10 +RPHODQG 6HFXULW\ (PHUJHQF\ ODQDJH
1DWLRQDO :HDWKHU 6HUYLFH LQ SODQQLQJ IRU
WKDW FRXOG KDSSHQ LQ 10 , DP FXUUHQWO\ ZRI
D GURXJKW UHFRYHU\ WDVN IRUFH , DWWHQGHG
LQJ WDXJKW E\ )(0$ WR DVVHVV WKH UHDGLQHVYV
I J)URP DOO WKH DERYH \RX FDQ VHH WKDW 109
KDQGV DQG IHHW RI -HVXV &KULVW
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+XQJHU OL GHENUWBNHW! 3DLUHWW

' 2QHLIWK RI WKH SRSXODWLRQ RI 1HZ OH[LFR V\
LQVHFXULW\ %HWWHU GHILQHG IRRG LQVHFXUL
PHHW EDVLF QHHGV DW DOO WLPHV 6HYHQWHHQ

WKH SHUFHQW RI 1HZ OH[LFDQYV ZKR DUH IRR
UHFHLYHG IURP RXU SDUWQHUVKLS ZLWK WKH 1
IURP OLVVLRQVI1HZ OH[LFR

I :H EHJDQ IXQGLQJ WZR QHZ IRRG SDQWULHV L
7LMHUDV $OVR GXULQJ WKH SDVW \HDU ZH KD
IXQGV )URP 2FWREHU WKURXJK -XQH

HG

(YDQJHOLVWLE (QFRXQWHUYV

3URIHVVLR@V!RI )DLWK

%DSW+VPV



7RWDO SHRSOHM IHG

|
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3DVWRUDR BEBHW 3DLUHWW

I 7KH OLVVLRQV ORELOL]DWLRQ 7HDP RQ DSSUR
WLRQ 7HDP RI WKH ([HFXWLYH %RDUG DSSURYH
FKXUFKHV 7KH DPRXQW GLVWULEXWHG ZDV

|

08 +*&RQOOQLH!'L[RQ

7UDLOQLQJ

I, ZDV DEOH WR DWWHQG 3UD\HU /LQN LQ
SUD\HU OHDGHUV DURXQG WKH QDWLRQ :H
ZDV QHZ LQ WKH DUHDV RI SUD\HU

JURKXS

I 7KHUH DUH RQO\ WZR WLPHV HDFK \HDU ZK
,Q -DQXDU\ , DWWHQGHG WKH 1DWLRQDO :08
DP $/ DQG LQ -XQH , DWWHQGHG WKH :08 1

\

W&
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, ZDV HOHF
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H
HU
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DW

HDU , ZDV WUDLQHG PRUH LQ 0\OLVVLRQ WKH
, DOVR UHFHLYHG PRUH WUDLQLQJ LQ +XP
IRU WKH QH[W \H R
,Q XIXVW |
HDG P

U WKDW ZLOO IRFXV LQ RQ S

J ORQJ ZLWK QLQH HWKQLF OHD
UVKLS 6X LW LQ %LUPLQJKDP $/ 7KLV Z

HDGHUV W OHDUQ PRUH DERXW :08 DQG
DW WUDLQLQJ IRU WKH :08 H[HFXWLYH GLUH
DOO WKH GLITHUHQW JURXSV LQ RXU VWDW
KQLF $GYLVRU\ *URXS PDGH XS RI DOO WKF
R EHWWHU VHUYH DOO RXU FKXUFKHV
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VRFLDWLRQDO 9LVLWYV

I, ZDV LQ HLJKW RI WKH DVVRFLDWLRQV WKL)\
WLRQDO HYHQWY , VSRNH DW DQ (DVWHUQ %DSW
YH %DSWLVW DVVRFLDWLRQDO PHHWLQJV , WDXJ
Y% & /RYLQJWRQ , DWWHQGHG D VHQLRU DGXOW
BWDWH (YDQJHOLVP &RQIHUHQFH SODQQLQJ PHHYV

PLVVLRQV IDLU DW +RIIPDQWRZQ LQ $OEXTXHUTX
ZLWK SHRSOH DERXW PLVVLRQV $OWKRXJK , KD
WKHUH ZHUH QR QHZ RUJDQL]DWLRQV VWDUWHG F
I, SURYLGHG WUDLQLQJ IRU D ORXQWDLQ 9DOO}
$ODPRJRUGR 2QH RI WKH JRDOV IRU :08 IRU Z
DVVRFLDWLRQ ODU\ /HGEHWWHU DQG , ZDQWHG

R ORXQWDLQ 9DOOH\ $VVRFLDWL
, GLG DQG VSHDNLQJ LQ WKH JHQHUDO VHVVLRQ
DVNHG IRU PRUH PDWHULDOV , DOVR VSRNH DW
PHHWLQJ DQG DW D 7XFXPFDUL DVVRFLDWLRQDO
|

(YHOWYV

I 7KLV \HDU , DWWHQGHG DQG VSRNH DW WKH &
VHQWHG WKH &20 &KXUFKHV RQ OLVVLRQ QRWH
7KLV LV D QHZ DSSURDFK WR GRLQJ PLVVLRQV 1
VWDUWYV W LV FXUUHQWO\EHLQJ WUDQVODWHG
' $ VWDWHZLGH ZRPHQYV HYHQW ZDV KHOG LQ

RUJDQL]DWLRQ W
H



&KXUFK :H KDG DERXW ZRPHQ LQ DWWHQGDQ
FRPELQHG HYHQW ZLWK :RPHQTV OLQLVWULHHV HY
! ,Q'2FWREHU ZH KDG RXU :08 &HQWHQQLDO 0LV
ZDV D JUHDW WLPH WR UHIOHFW RQ RXU KHULWD.
WR WKH IXWKUH RI :08

I &KLOGUHQTYV OLVVLRQV &OPGE ZBKDBXO\ LQ DW)\
ZLWK VHYHQ VDOYDWLRQV IRXU VXUUHQGHUHG

UHGHGLFDWLRQV 2XU FDPS LV JURZLQJ DQG ZL\
ORRN IRU LW WRIFRQWLQXH WR JURZ

! 2Q $XIXVW ZH KDG RXU ILUVW HYHU OL)
IRU :08 LQ ZDV WR LQYROYH RRUPILESMRBQWY [BF
ILUVW HYHU OLVVLRQV . ZDV KHOG DW WKH %DS
PLVVLRQV IDLU DQG EUXQFK LQ WKH J\P DIWHU V
DJH JURXS WKH\ FDQ EH LQYROYHG LQ PLVVLRQV
WKH\ FDQ EH PLVVLRQDO DV WKH\ JR WKURXJKRX)
I

IGSHDNLQJ 2SSRUWXQLWLHYV

! 7KLV \HDU , VSRNH DW -DFNVRQ $YHQ

VLRQ 1HZ OH[LFR , DOVR KDG WKH RSSR

DV ZHOO DV WKH (108 %68 RQ WKH :HHN
0

XH %DSW
UWXQLW!
RI 3UD\H
211THULQJ

!, ZDV LQYLWHG WR VSHDN DW WKH 0DU\ODQG
PLVVLRQV LQ %DOWLPRUH O0DU\ODQG WKH &ROR
RIDER6SUQIV DG \WHS MADR: 0 8 $QRO00 HINY 1Q$ QKRIDH , \SR\H

DW WKH &KXUFK DW WKH %XWWH ,QWHUQDWLRQIL
OHGLD DW (DVWHUQ +LOOV %DSWLVW &KXUFK $
$$(2 , ZzZDV DOVR DVNHG WR VSHDN DW 1DWLRQDC
TXHW

*RDIOV
' $ SHUVRQDO JRDO RI PLQH ZDV WR PDNH DV PLC
WRUV LQ DV SRVVLEOH , DP ZULWLQJ QRWHYV

QRWHV WR RYHU KDOI RI WKH SDVWRUFWH PEDRWQQ.
DV PXFK DV SRVVLEOH

|
2WKHU OLQLVWULHYV
I , SUD\HUZDONHG VHYHUDO EHDFKHV LQ )W &C
WDXJKW PLVVLRQV DW 9%6 LQ (OLGD , DOVR ZRL
BWUDWHJI\ ZLWK &ODXGH !LQJ DQG 'DQLHO &O\PHL
|
OXVOLP OLQGBYWULHYV
I 7KH OLGGOH (DVW OLQLVWU\ ZDV VWDUWHG LQ
WKH 8QLWHG 6WDWHV DIWHU VHUYLQJ ZLWK WKH
VHQVLQJ WKH /RUG FDOOLQJ XV WR UHDFK RXW V
ZH QRWLFHG KHUH LQ WKH VWDWH RI 1HZ OH[LFF
DQG GRLQJ UHVHDUFK RQ WKH VLWXDWLRQ RI 0
FRPH RQ VWDII DV FRQWUDFW ZRUNHUV IRU WKH
WKH OXVOLP FRPPXQLW\ 6LQFH WKDW WLPH ZH I
WLRQ LQ RXU PLQLVWU\ DQG DUH H[FLWHG WR VI
WKDW FRPPXQLW\ :H DUH DOVR SOHDVHG WR EF
ZLWK! \RX




! 7TKHUH DUH DQ HVWLPDWHG
PRYLQJ LOQWR WKH VWDWH HYH
KHUH LQ $OEXTXHUTXH DQG WKH
810 ZH EHJDQ RXU IRFXV WR UHD
HO
KR

OXVOLPV OLYL
U\ \HDU %HFDX
UH LV D ODUJH
FK RXW WR WKF
LQJ ZLWK WKH %68 DW 810 :H IHOW ZH ZRXOG EH
VWXGHQWY WKHUH ZLWK WKH SH RI PDNLQJ C
$OEXTXHUTXH 7KH %68 KRVWV (QJOLVK DV D VHF
VKLS ZLWK ,QWHUQDWLRQDO 6WXGHQWYV ,QF DC
ILUVW QLJKW ZH EHJDQ WKH (6/ FODVVHV ZH ZH
VWXGHQWYV 2XU IRFXV ZLWK WKH ,0% IRU WKH OC
, ZDV DOVR LQYLWHG WR DQ ,UDQLDQ 1HZ <HDUT"
<HDUV LQ ,UDQ , DWWHQGHG DQG zZDV DEOH WR
DQV IURP DOO ZDONV RI OLIH KHUH LQ $OEXTXHU
ZLWK VHYHUDO SHRSOH DW WKH SDUW\ DQG ZH Et
I 2XU WHDP ZDV VWD UWH®IBUZPL WRKD DN YIHQY P OQWGR Q J
I 7R HQJDJH WKH OXVOLP FRPPXQLW\ LQ $OEXTXI
WLRQVKLSV LQ RUGHU WR VKDUH *RGTV ZRQGHL
(YHQWXDOO\ ZH ZRXOG OLNH WR VHH HOORZVKL
VKLS *RG LQ FXOWXUDOO\ UHOHYDQW ZD\V IRU Wi
' $ IXWXUH JRDO LV WR HYHQWXDOO\ KDYH D 3:H
JUDQWY DUULYLQJ LQ $OEXTXHUTXH 7KLV FHQW
IRU WKRVH DUULYLQJ 7KURXJK WKH FHQWHU ZF
ZLWK WKRVH ZKR DUH QHZ WR WKH FLW\ %\ SUR
WKH\ DGMXVW WR OLYLQJ LQ D QHZ SODFH UHOL
FDQ EH VKDUHG 7KLV FRXOG DOVR EHFRPH D K
VWDWH DUH WUDLQHG DQG GLVFLSOHG

' $ ILQDO JRDO ZRXOG EH WR DGYRFDWH IRU 0X
WLDQ FRQJUHJDWLRQV LQ 1HZ OH[LFR :H ZRXOG
UHDFK DQG WR WUDLQ PHQWRU WKRVH ZKR PD\ It

*RG KDV SODFHG 33LQ WKHLU RZQ EDFN\DUG °

$V VWDWHG DERYH RXU PDLQ JRDO KDV EHHC
EHIJLQ EXLOGLQJ UHODWLRQVKLSV!:H KDYH GRQH
I J)LUVW ZH SDUWQHUHG ZLWK WKH %DSWLVW 6V
KHOSLQJ ZLWK (6/ FODVVHV 7KLV KDV SURYLGHC
FXOWXUDO VWXGHQWY DQG EHJLQ WR PDNH UHOD

D
' 1H[W ZH KDYH KDG WKH RSSRUWXQLW\ WR DW
WKH LOWHUQDWLRQDO SHRSOHV KHUH LQ $OEXTX
EHU ZDV DEOH WR PHHW DQG LQWHUDFW ZLWK R®
JURXS LQ!WKH FLW\
' J)URP WKH FRQWDFWYV PDGH DW WKLV FXOWXUD
EH IRUPHG :H KDYH KDG VRPH RI WKHVH SHRSOH
JRLQJ FRQWDFW ZH KDYH WKH RSSRUWXQLW\ WR
' :H KDYH DOVR KDG WKH RSSRUWXQLW\ WR HQJ

QHLJKERUKRRG DQG ZLOO FRQWLQXH WR SXUVXH
' :H KDYH KDG WKH RSSRUWXQLW\ WR WUDYHO W
RWKHU FKXUFKHV ZKDW *RG LV GRLQJ ZLWK RXU
OLP PLQLVWU\

' :H FRQWLQXH WR KDYH RSSRUWXQLWLHV WR D
WKH LOQOWHUQDWLRQDO SHRSOHV KHUH"SQ FOLEX T
IRU OXVOLP VWXGHQWY $W WKLV HYHQW ZH VDZ



3DOHVWLQMH DQG (J\SW

' :H,KHOSHG WR KRVW D ZHOFRPH SDUW\ IRU WK
DW 810 :H KDG WKLV SDUW\ LQ $XJXVW :H KDG
7KH VWXGHQWV FDPH IURP ,UDQ 6\ULD /HEDQR!
%DQJODGHVK 7KH VWXGHQWY HQMR\HG WKHLU V
VFLHQWLVW IURP 6DQGLD /DEV ZKR LV D EHOLH"
IEXOWXUDO WDON" IRU WKH VWXGHQWY +H VSRN
&KULVWLDQ DW XQLYHUVLWLHV LQ $PHULFD DQG
WDONHG DERXW 3HVLJQ LQ ELRORJ\ DQG KRZ KF
VLJQ QRW UDQGRP FKDQFH %HFDXVH PRVW RI W
OHYHO LQ VFLHQFH DQG HQJLQHHULQJ WKH\ UHI
FXVVLRQ DIWHUZDUG :H ZHUH DEOH WR PDNH FR
GHQWY DQG DUH IROORZLQJ XS!ZLWK WKHP LQ WK
' :H KDYH PHW RQH IDPLO\ WKDW ZH DUH EXLOGL
ZRUNLQJ FORVHO\ ZLWK D WHDP PHPEHU RQ ODQ
RXU FXOWXUH 7KLV LQFOXGHV VSHQGLQJ WLPH W
VXFK DV ERZOLQJ ZKLFK VKH KDG QHYHU GRQH E
' :H FRQWLQXH WR KDYH WKH RSSRUWXQLW\ WF
VKDUH ZLWK RWKHU FKXUFKHV ZKDW *RG LV GRL
IRU WKH FURVV FXOWXUDO PLQLVWU\

,Q -XO\ ZH KDG WKH RSSRUWXQLW\ WR WUDYH
DGD DQG YLVLW D OXVOLP JULHQGVKLS &HQW|
UQ LGHDV RI KRZ WR PLQLVWHU WR UHIXJHH\
WU\ DQG DOVR ZHUH DEOH WR YLVLW VRPH |
LFHV :H DUH JUDWHIXO IRU WKLV RSSRUWX!
SULQW DQG VHH LGHDV ZH FDQ XVH WR UHD
H
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7KDQN *RG ZLWK XV IRU RSSRUWXQLWLHV ZH K
SDVWRUV IURP DURXQG WKH VWDWH DQG VI
*RG LV GRLQJ LQ 10 3UD\ WKDW WKH\ ZRX(

RUOG *RG KDV SXW LQ WKHLU RZQ EDFN\DU
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HDQG VKH ZRX0Q GZHOO RQ WKH GLVFX
XOG OLNH WR WKDQN WKH %&10 DQG WKF
U WKH RSSRUWXQLW\ ZH KDYH WR UHDFK RXW \
VWDWH :H DUH JUDWHIXO IRU WKH VXSSRUW ZH L
XH WR RSHQ GRRUV LQWR WKLV FRPPXQLW\ IRU X
ZLOO FRPH WR D VDYLQJ IDLWK LQ &KULVW -HVX
ZRXOG EHJLQ DQG WKDW ZH ZLOO KDYH WKH RSS
WKH VWDWH VHH WKLV ZRQGHUIXO ZRUOG PLVVLI
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LQ RXU RZQ FLW\ DQG VWDWH 2QFH DJDLQ ZH WI
LPSRUWDQWO\ \RXU FRQWLQXHG SUD\HUV IRU RX
| !

SROXOWHHUYV LQ OLVVLROV+GIL¥KDRG E&HIUG DPH \&RR
35$<§5

,Q D SUHYLRXVY UHSRUW ZH VWUHVVHG WKDW S
LQ DQ\ PLVVLRQ REMHFWLYHV ZH EHFRPH LQYROY
QRZ FHQWHUYVY RQ HYDQJHOL]DWLRQ FKXUFK SOD
HU ZH PXVW NHHS LQ PLQG WKDW DOWKRXJK FKX
HPSKDVLV WR EXLOGLQJ *RGYfV NLQJGRP ZH V¥
KXUFKHV E\ ZRUNLQJ RQ FKXUFK JURZWK DQG &
DLQLQJ KHDIOWK\ FKXUFKHV
‘H PXVW NHHS LQ PLQG WKDW VXFFHVV LQ WK
DQJHOLVP FKXUFK JURZWK DQG &KULVWLDQ
DGHUVKLS DQG WKH 6SLULW RI *RG DQG Q
! :KDW ZH KDYH WR GR LV WR SUD\ DQG FODLP +

UR QLFOHYV 3, P\ SHRSOH ZKLFK DUH FDOC
WKHPVHOYHYV DQG SUD\ DQG VHHN P\ IDFH DQG V
ZLOO , KHDU IURP +HDYHQ DQG ZLOO IRUJLYH WK
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06& SODFHPHQW &RQWDEMFK 3URVSHFWYV 2FW

' 7KLV TXDUWHU ZH KDYH KDG WZR 06& 9ROXQ
06& 9ROXQWHHU OLVVLRQDU\ WHUPLQDWLRQ GXH
SURVBHFWYV

I

(YHQWYV DQG 28SSRUWXQLWLHV

' ,Q 2FWREHU ZH SDUWLFLSDWHG LQ WKH %¢
LQJ LQ &ORYLV 1HZ OH[LFR :H KDG WKH RSSRUW
DO OLVVLRQV &HOHEUDWLRQ DQG WKH &HQWHQQ
WXQLW\ WR YLHZ GLVSOD\V VHW XS E\ %DSWLVW
LOOXVWUDWLQJ WKHLU SDUW LQ WKH 6WDWH &RQ
|

06& 30ODFHPHQW &RQWDF¥WBERVSHFWYV -DQ

I 7KLV TXDUWHU ZH KDYH KDG IRXU 06& 9ROXQ
ZKLFK WZR DUH SHQGLQJ :H KDYH LQWHUYLHZHG
OLVVLRQDU\ SURVSHFWV WKDW ZH KDYH EHHQ ZR
LQJ QHZ FRQWDFWY DQG LOQWURGXFLQJ WKHP WR
06& FRQWLQXHW®®LEH VEGIKDV LQ IDFW EHFRP
SDUWQHU ZLWK HDFK RI 1$0%TV PLMVLRQDU\ FDW

(YHQWV DQG 2SSRUMBQEWLHY -DQ
' ,Q ODUFK ZH SDUWLFLSDWHG LQ WKH 6WDWHZL



DV LQ WKH +LVSDQLF &%+10 (YDQJHOLVP &RQIHL
WZR EUHDNRXW FRQIHUHQFHV IRU ERWK DGXOWYV
VXFFHVV 7KH VSHDNHUV PXVLF DQG SUHDFKLQJ
! ‘H DOVR KDG WKH RSSRUWXQLW\ WR YLHZ GLV
VLRQV OLQLVWU\ 7THDPNYV FRPELQHG GLVSOD\

I

06& BODFHPHQW &RQWDFW$X3IURVSHFWYV $SULO

! 7KLV SHULRG ZH KDYH KDG HLJKW 06& 9ROXQ\
ZKLFK WKUHH ZHUH UHVXEPLWWHG :H KDYH KDG
DO SRVVLEOH 9ROXQWHHU OLVVLRQDU\ SURVSHFW
! ‘H FRQWLQXH HVWDEOLVKLQJ QHZ FRQWDFWYV
06& PRELOL]JLQJ SURFHGXUH

I

!

(YHQWYV DQG 2SSRUWSOQLWLHY $SULO

! 7KLV SHULRG ZH SDUWLFLSDWHG LQ SURPRWL
ZKLFK WRRN SODFH ZK@WHK VRPH SRVLWLYH RXWFR
LQYROYHG LQ SUHSDUDWLRQ DQG SDUWLFLSDWLI
WKH OLVVLRQV N DQG OLVVLRQV )DLU WKDW W
+RPH LQ 3IRUWDOHYV

! 2XU PRVW UHFHQW HYHQW zZDV WKH PRELOL]DV
WR SUHSDUH DQG SDFNDJH WKH OLVVLRQN 1HZ OH
! ‘H SDUWLFLSDWHG LQ D QXPEHU RI %LEOH VW)

UHODWHG WR IRRG SDQWU\ PLQLVWULHV DV ZHO
HYHQWV
I :H FRQWLQ RXU SDUWLFLSDWLRQ ZLWK 6%&

PLWWHHV LQF OXGLQJ 6SDQLVK &HQWUDO $VVRI
&DPS &%$ $GPLQLVWUDWLYH PHHWLQJ 10%) &)&
SDQWULHV EORFN SDUWLHV FRPPXQLW\ RXWUHI
DUH RQJRLQJ ,Q HDFK FDVH ZH XWLOLJH WKH RS¢
|
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%&10 %XGIHW
!

OLQLVWU\ ([SHQGLWXUHYV

&RRSHUDWLYH :RUOG OLVVLRQV

! Cooperative Program (35.25%)! 1,061,973! 1,093,353!
! Lottie Moon International Missions!822,000! 860,000!
! Annie Armstrong North Am. Miss.! 418,000! 415,000!
! World Relief! 10,000! 14,000!
! Hunger Funds! 40,500! 43,000!
! NM Missions"Harry P. Stagg! 300, 000l 250,000!
2WKHU 10 %DSWLVW (OWLWLHYVY 'RQDWLRQV
! Children’s Home! 250,000! 250,000!
! Mission Service Corps Workers!  40,000! 40,000!
! Inlow Camp! 46,500! 35,000!
! Sivells Camp! 68,000! 60,000!

7RWDO OLQLVWU\ ([SHQVHYV

I

(, 7 ([HFXWLYH OQIRUPDWLRQ 6HUYLFHYV 7HDP
General!

504110! Overtime Compensation! 3,000! 4,500!
509110! Assistants Travel! 1,500! 1,000!
510110! Team Operations! 16,000! 16,000!
518110! Miscellaneous! 1,500! 1,000!
Executive!

507111! Executive Director Travel! 17,000! 17,000!
507113! Administrator Travel! 3,500! 3,500!
Associational!

507115! Missions Director Travel! 12,000! 10,000!
522115! DOM Personnel'Jointly Funded!  33,992! 20,188!
7278/ (, 7

(' 72 (YDOJHOLVP 'LVFLSOHVKLS 7HDP
General!

504120! Overtime Compensation! 1,500! 2,500!
509120! Assistant Travel! 1,000! 1,000!
510120! Team Operations! 12,000! 10,500!
Discipleship!

522122! Discipleship Ministries! 13,000! 10,000!
526122! SS, Discipleship, Bible Studies! 10,000! 9,000!
530122! Senior Adult Ministries! 7,500! 8,500!
539122! Team West! 5,000! 6,000!
Evangelism!

507124! Evangelism Director Travel! 12,000! 14,000!
524124! Evangelism/Equipping! 58,000! 56,000!
525124! Evangelism Conference! 84,350! 85,850!
533124! Evangelism Assistance! 56,593! 56,500!
541124! Chaplaincy! 1,500! 0!
Collegiate!

507126! Collegiate Director Travel! 2,700! 3,000!
510126! Collegiate Operations! 3,000! 3,000!
518126! Collegiate Background Checks! 500! 750!
556126! Collegiate Ministries! 18,900! 21,100!

7RWDO (' 7



&2//(*,$7(0,1,675,(6
%68SOEXTXHUTXH

507130" Director Travel!

508130! Associate Director Travel!
510130! Office Expense!

515130! Janitorial Supplies!

517130! Promotion!

519130! Utilities!

520130! Property Upkeep/Maintenance!
522130! Commercial Insurance!
527130! Van Operation!

550130! Telephone!

727%/ %68 SOEXTXHUTXH
%68/ DV _&UXFHYV

507131! Director Travel!

508131! Assistant Director Travel!
510131! Office Expense!

515131! Janitorial Supplies!

517131! Promotion!

519131! Utilities!

520131! Property Upkeep/Maintenance!
522131! Commercial Insurance!
527131! Van Operation!

550131! Telephone!

7TRWDO %68 /DV &UXFHV
%68/ DV 9HJIDV

507132! Director Travel!

510132! Office Expense!

515132! Janitorial Supplies!

517132! Promotion!

519132! Utilities!

520132! Property Upkeep/Maintenance!
522132! Commercial Insurance!
527132! Van Operation!

550132! Telephone!

7TRWDO %68 /DV 9HJDV
%683RUWIDOHYV

507133! Director Travel/School Books!
508133! Assistant Director Travel!
510133! Office Expense!

515133! Janitorial Supplies!

517133! Promotion!

519133! Utilities!

520133! Property Upkeep/Maintenance!
522133! Commercial Insurance!
527133! Van Operation!

|

550133! Telephone!

TRWDO %68 3RUWDOHYV
%686LOYHU &LW\

507134! Director Travel!

510134! Office Expense!

515134! Janitorial Supplies!

517134! Promotion!

2,500! 2,500!
1,000! 1,000!
3,000! 3,000!
2,000! 2,000!
6,000! 6,000!
10,000! 12,000!
5,000! 6,500!
868! 868!
500! 500!
4,000! 4,000!
3,000! 3,000!
1,000! 1,000!
4,400! 4,400!
800! 1,000!
7,800! 9,300!
8,400! 9,400!
2,300! 3,000!
1,320! 1,320!
1,600! 1,600!
3.400! 3,400!
1,200! 1,200!
720! 720!
360! 360!
2,700! 3,500!
5,850! 5,850!
1,800! 2,500!
1,068! 1,068!
540! 572!
1,080! 1,080!
!

2,500! 2,500!
1,000! 1,000!
1,500! 1,500!
700! 700!
3,000! 5,000!
4,500! 4,500!
2,000! 2,000!
1,728! 1,728!
700! 700!
1,750! 1,750!
1,800! 2,000!
1,900! 1,900!
350! 350!
2,571! 3,000!



5191341 Utilities! 3,550! 4,000!
520134!, Property Upkeep/Maintenance! 3,000! 3,000!
522134 Commercial Insurance! 880! 880!
527134! Van Operation! 750! 750!
550134! Telephone! 1,000! 1,000!
7TRWDO %68 6LOYHU &LW\

%68+ REEV

507137! Director Travel! 900! 1,100!
517137! Promotion! 1,350! 1,375!
7TRWDO %68 +REEV

%68 DUPLQIWRQ

507138! Director Travel! 900! 1,100!
517138! Promotion! 1,350! 1,375!
7TRWDO %68 )DUPLQJWRQ

7TRWDO &ROOHJLDWH OLQLVWULHYV

7TRWDO (' 7

[ ' 7 +HHDGHUVKLS '"HYHORSPHQW 7HDP

General!

504140! Overtime Compensation! 2,000! 2,000!
507140! Team Leader Travel! 7,500! 10,000!
509140! Other Personnel Travel! 1,000! 1,000!
510140! Team Operations! 12,500! 13,000!
Leadership/Church Administration!

520140! Church Development! 8,800! 6,000!
522140! Brotherhood/Baptist Men! 30,000! 30,000!
Leadership/Church Health!

530140! Leadercare! 20,000! 18,000!
532140! Staff Development! 12,000! 12,000!
534140! CLD Center Support! 14,000! 14,000!
535140! CLD Scholarships! 17,000! 12,000!
Music/Worship Arts!

540140! Music Ministry! 53,500! 51,000!
Student Leadership Development!

507142! Student Leadership Travel! 10,000! 10,000!
526142! Student Recreation! 140,000! 145,000!
528124! Lives Ablaze Conference! 81,000! 73,000!
538142! St Leadership Resources/Materials! 6,500! 5,000!
543142! St Evangelism Resources/Materials! 5,000! 4,000!
545142! Training Events/Conferences! 3,000! 3,000!
547142! Ministry Assistance! 7,000! 5,000!
Total Student Leadership Development! 252,500! 245,000!
Children’s Leadership Development!

507144! Children’s Leadership Travel! 11,000! 11,000!
521122! Church Library/Media! 1,000! 1,000!
526144! Children’s Recreation! 90,000! 98,500!
530124! Young Lives Ablaze Conference! 35,500! 35,500!
532144! Weekday Education! 2,700! 2,700!
533144! Bible Drill/Speakers! 8,150! 4,000!
535144! Vacation Bible School! 16,500! 16,500!
536144! Preschool Children’s Ministry! 10,000! 0!
538144! Children’s Ministry! 10,000! 15,000!
540144! Women'’s Ministry! 7,000! 7,000!
Total Children’s Leadership Development!  188,850! 191,200

7TRWDO [/ " 7




0 0 RPOLVVLROV ORELOL]IDWLRQ 7HDP
General|

504150" Overtime Compensation! 3,000! 3,000!
509150! Support Staff Travel! 1,500! 1,500!
510150! Team Operations! 12,000! 10,000!
Missions BCNM!

523152! State Missions Offering Promotion! 10,000! 12,000!
525152! Disaster Relief! 23,000! 23,000!
530152! Partnership Missions! 13,500! 13,500!
5321521 WMU Leadership Training! 13,000! 13,000!
5331521 WMU Camp Ministries! 14,000! 18,000!
5341521 WMU Convention! 6,200! 5,700!
535152! WMU Director! 4,000! 4,000!
536152! Women’s Weekender! 11,000! 11,000!
537152! RA’s! 500! 500!
538152! Prayer Strategy! 500! 500!
Missions NAMB!

542154! Church/Pastoral Assistance! 22,500! 22,500!
544154! Ethnic Development! 64,306! 54,306!
546154! Church Planting! 414,601! 394,905!

7TRWDO 0 0 7
*HOHUDO 2SHUDWLRQYV

General!

511160! Employee Training! 1,800! 1,500!
514160! Hospitality! 6,000! 6,000!
516160! Offsite Storage! 2,900! 2,900!
518160! Miscellaneous! 4,500! 3,500!
Property!

527160! Vehicle Operation Expense! 1,000! 1,000!
528160! Vehicle Replacement! 15,000! 12,000!
550160! Telephone! 38,000! 32,000!
Legal/Audit!

531160! Legal Expense! 7,500! 15,000!
552160! Wills/Trusts Seminars Expense! 3,500! 4,000!
Transfers!

562160! Rent/Loan Excess! 44,000! 44,000!

7RWDO *HQHUDO 2SHUDWLRQ
%&10 3BHUVRQQHO
Administrative Personnel!

! Administrative Personnel Salaries! 640,081! 645,212!
! Administrative Personnel Benefits! 165,801! 178,121!
I

Support Personnel!

! Support Personnel Salaries! 308,814! 293,267!
! Support Personnel Bengfits! 142,791! 124,767!
BSU Administrative Personnel!

! Administrative Personnel Salaries!247,123! 256,580!
! Administrative Personnel Benefits! 60,884! 64,675!
BSU Support Personnel!

! Support Personnel Salaries! 51,074! 62,295!
! Support Personnel Bengfits! 3,907! 4,787!

7RWDO 3HUVRQQHO %HQHILWV
% &10 &RPPLWWHHYV
517170! Christian Life Committee! 14,000! 14,000!




7TRWDO &RPPLWWHHYV
6KDUHG OLQLVWULHYV
CP Promotion!

520111! CP Promotion! 3,000! 3,000!
525160! State Convention Expense! 16,000! 18,000!
526160! State Convention Printing! 3,500! 3,500!
544160! Executive Board Meetings! 20,000! 20,000!
546160! Special Meetings! 2,000! 3.,000!
7TRWDO &3 3URPRWLRQ

CP Information!

507117! Team Leader Travel! 10,000! 10,000!
512117! Postage and Mailing! 145,000! 124,000!
515117! Contract Printing! 40,000! 41,000!
516117! News Reporting! 2,000! 1,000!
517117" Digital and Promotion! 7,000! 7,000!
551117" News Service! 2,400! 2,400!
7TRWDO &3 ,QIRUPDWLRQ

Missions Promotion!

526180! Missions Promotion! 26,296! 26,490!
559180! Missions Education! 5,000! 4,000!
7TRWDO OLVVLRQV 3URPRWLRQ

Property Operations!

510180! Office Supplies! 3,000! 1,000!
! New Equipment! o! 13,400!
519180! Utilities! 30,000! 30,000!
520180! Building Upkeep/Repairs! 33,000! 33,000!
522180! Commercial Insurance! 70,000! 51,349!
524180! Equipment Leases/Supplies! 5,000! 6,000!
515180! Janitorial Service! 25,000! 23,000!
7TRWDO 3URSHUW\ 2SHUDWLRQV

Audit and Technology!

532180! Audit Expense! 24,000! 18,000!
533180! Taxes Payable! 750! 750!
534180! Investment Fees! 500! 0!
549180! Technical Production Services! 6,500! 7,000!
560180! IT System Equipment/Repairs! 8,000! 10,000!
561180! IT System Maintenance Agreement!35,000! 37,000!
7TRWDO $XGLW DQG 7THFKQRORJ\

Protection Benefits!

564180! Church Retirement Plan! 77,000! 77,000!
568180! Post Retirement Benefits! 82,250! 81,500!
7TRWDO 3URWHFWLRQ %HQHILWYV

Shared Personnel!

500180! Shared Personnel Salaries! 313,670! 336,707!
501180! Shared Personnel Benefits! 122,581! 129,111!
7TRWDO 6KDUHG 3BHUVRQQHO ! !
7TRWDO 6KDUHG OLQLVWULHV

%&10 2SHUDWLQJ %XGJHW

|

Total Anticipated Revenue From Other Sources! ! 1,929,244!
CP from BCNM Operations 64.75%! ! 2,012,565!
CP Shared Ministry ltems! ! 926,847!

%&10 2SHUDWLQJ %XGJHW
!
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LOFTIS GROUP¢

CERTIFIED PUBLIC ACCOUNTANTS ® BUSINESS ADVISORS

To the State Executive Board and Management
of the Baptist Convention of New Mexico

In planning and performing our audit of the financial statements of the Baptist
Convention of New Mexico (BCNM) as of and for the year ended December 31,
2012, in accordance with auditing standards generally accepted in the United
States of America, we considered BCNM's internal control over financial
reporting (internal control) as a basis for designing our auditing procedures that
are appropriate in the circumstances for the purpose of expressing our opinion
on the financial statements, but not for the purpose of expressing an opinion on
the effectiveness of BCNM'’s internal control. Accordingly, we do not express an
opinion on the effectiveness of BCNM'’s internal control.

Our consideration of internal control was for the limited purpose described in the
preceding paragraph and was not designed to identify all deficiencies in internal
control that might be significant deficiencies or material weaknesses and
therefore, material weaknesses or significant deficiencies may exist that are not
identified. However, as discussed below, we identified certain deficiencies in
internal control that we consider to be material weaknesses and other
deficiencies that we consider to be significant deficiencies.

A deficiency in internal control exists when the design or operation of a control
does not allow management or employees, in the normal course of performing
their assigned functions, to prevent, or detect and correct misstatements on a
timely basis. A material weakness is a deficiency, or combination of deficiencies
in internal control, such that there is a reasonable possibility that a material
misstatement of BCNM'’s financial statements will not be prevented, or detected
and corrected on a timely basis. We consider the following deficiencies in
BCNM'’s internal control to be material weaknesses:

Financial Statement Preparation

Observation: Auditing standards require the independent auditor to determine
that management is able to produce financial statements that comply with
Generally Accepted Accounting Standards (GAAP) or the modified cash basis of
accounting. BCNM does not have personnel with the necessary skill set to
prepare financial statements in accordance with GAAP or the modified cash
basis of accounting.

(505) 293-5009 * Fax (505) 293-3597 * 6721 Academy NE, Suite D * Albuquerque, New Mexico 87109

www.loftisgroup.net



Recommendation: Due to the unique operating environments and stringent
budget requirements in which most non-profit organizations operate, the majority
of non-profit organizations, typically employ a business manager and well
experienced bookkeeper and have the auditor prepare their financial statements
in accordance with GAAP. BCNM's board of directors and management should
regularly assess this control deficiency and the potential impact on BCNM's
financial statements. At a minimum, provide regular continuing professional
education to accounting staff regarding non-profit accounting and reporting.

Investments

Observation. Investments and related unrealized gains and losses were not
adjusted to fair value at December 31, 2012.

Recommendation: At least annually, adjust investments to fair value based on
investment statements provided by the investment custodian.

Net Assets

Observation: BCNM has no specific written guidelines to determine which net
asset “funds” are unrestricted, designated, temporarily restricted, and
permanently restricted. In addition, receipt and disbursement activity is posted
directly to net asset “funds” instead of income statement accounts and “transfers”
were made from designated and temporarily restricted accounts during 2012.
The majority of this activity was for receipts or disbursements and should be
recorded as such. Transfers would normally not occur from designated and
restricted net asset “funds”.

Recommendation: BCNM should review net asset “funds” and consolidate them
into fewer accounts when possible. Analyze each remaining net asset account
and maintain documentation detailing whether designations or restrictions exist.
Record net asset “funds” activity as revenue or expense with the resulting net
incomefloss reflected in the year-end net asset balance. Transfers would
normally not occur for designated, temporarily restricted, and permanently
restricted net assets.

Defined Benefit Plan

Observation: BCNM did not record the accounting activity detailed in the actuarial
calculation for the accumulated postretirement benefit obligation.

Recommendation: Ensure the internal financial statements are updated to reflect
the actuarial calculation of the accumulated postretirement benefit obligation.



A significant deficiency is a deficiency, or a combination of deficiencies, in
internal control that is less severe than a material weakness, yet important
enough to merit attention by those charged with governance. We consider the
following deficiencies in BCNM's internal control to be significant deficiencies:

Property and Equipment

Observation: BCNM did prepare a depreciation schedule and record depreciation
expense in the accounting records, however, an audit adjustment was required to
correct the recorded depreciation expense and related accumulated depreciation.

Recommendation: Record a standard monthly depreciation expense journal entry
for the estimated monthly depreciation expense. Annually, adjust depreciation
expense and accumulated depreciation to the calculated balance based on the
depreciation schedule.

Notes Receivable

Observation: Principal payments related to two notes receivable were recorded
as revenue rather than a reduction of the note receivable balance.

Recommendation: Record notes receivable principal payments as a reduction of
the note receivable rather than revenue.

This communication is intended solely for the information and use of
management and the State Executive Board, and others within the organization,
and is not intended to be and should not be used by anyone other than these
specified parties.

Loths GW“‘PLL

Albuguerque, New Mexico
July 15, 2013
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1/2: %$37,67 &$03 $1' &21)(5(1&(
! &(17(5
PO Box 258!
Torreon, NM 87061!
(505) 384"2410!
Fax: (505) 384"2259!
www.inlowcamp.com!

Kerry Chadwick, Manager!
kchadwick@bcnm.com!
]

%2$5' 2) ',5(&7256

Chairman! "'ra Pinkston!
Vice Chairman! IJoe Vivian!
Recording Secretary! Karen Pilgreen!
Treasurer! YJeanette Maxwell!

1RQ[SLULQJ 7HUP
Executive Director, BCNM!

2Q+HDU 7HUBLUHV 2FWREHU
I
Jonathan Richard, PO Box 528, Estancia 87016, 505'384"2286!
Larry Schmidt, 410 White Mtn. Meadows, Ruidoso 88345, 575"937"8892!
Joe Vivian, 3100 Morris St. NE, Albuquerque 87111, 505'298"8455!

7ZR<HDU 7HUBLUHV 2FWREHU

Shay Meagle, 727 Grey Hawk Dr. NE, Rio Rancho 87044, 505'934"8618!
Nancy Miller, 730 SR 467, Clovis 88101, 575"683"5376!

Ira Pinkston, 5800 Montgomery NE, Alb. 87109, 505'881"9711!

Travis Tarry, 617 La Melodia Dr., Las Cruces 88011, 575'227"0169!

7TKUHKHDU 7HUBLUHY 2FWRIEHU

Kyle Bueerman, 710 Maple St., Clayton 88416, 575'374"9481!

Vicki Czlapinski, 2809 Rio Vista Ct., Bloomfield 87401, 505"'787"9958!
Jeanette Maxwell, PO Box 1198, Edgewood 87015, 505281"9410!

Karen Pilgreen, 10300 Golf Course Rd #1213, Albqg 87114, 505"921"7888!
|
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| $QQXD05HSRU

%RDUG m'LUHFWRUV
|
'U -RVHSK!%XQFH
9LFNLH &]ODSLQVNL
-HDQHWWH I0D[ZHOO
6KD\ OHDJOH
1DQF\ OLOOHU
.DUHQ 3LOJUHHQ
,UD 3LQNVWRQ
-RQDWKDQ 5LFKDUG
/IDUU\ 6FKPLGW
&KDQWHO B6WXFNPDQ
7UDYLV I7DUU\
-RH 9LYLDOQ

I 7KH ,QORZ %RDUG RI 'LUHFWRUV PHW $X.
JRGJH 7KH 'LUHFWRUV GLVFXVVHG DQG DSS
EXGJHW IRU DV VXEPLWWHG 7KH %RDUG
LJQDWLRQ RI 'LUHFWRU 6HDQ )DUUHOO HIIH
WKHUH DUH QR IXUWKHU UHJXODU ERDUG PH
GHU RI WKLV WHUP LW ZDV GHFLGHG WKH S
FDQW XQWLO WKLV WHUP HQGV LQ 2FWREHU
I 7KH VXPPHU FDPS VFKHGXOH LV QRZ FRPS
DWWHQGDQFHV ZHUH

|

6SDQLVK )DPLO\ &DPS

<RXQJ /LYHV $EOD]H &DPS

,QORZ ,QGLDQ )DPLD\ &DPS

ILYHV $EOD]H &DPS

"RUVKLS J/LIH &DPS

&KLOGUHQ-V OXVL&DPS

&KLOGUHQ-V OLVVLURQV &DPS

6SRUW=RQH &DPS

|

I :H KDYH PDQ\ HYHQWV VFKHGXOHG IRU W
,QORZ UDQJLQJ IURP ZRPHQ:V PHQ:V DQG ¢
DQQXDO 6HQLRU 'D\ HYHQW <RXU VHQLRU D¢
DWWHQGLQJ 6HQLRU 'D\ DW ,QORZ 7KLV \HDI
E\ &$6$ &HQWUDO $VVRFLDWLRQ 6HQLRU $G
RXU FKXUFKHV DFURVV WKH VWDWH 9LVLWR
ORQGD\ WR SDUWLFLSDWH LQ WKH HYHQLQ



7XHVGD\ WR SDUWLFLSDWH LQ RQO\ WKH 6H
OXQFK 7KLV \HDU-V WKHPH LV “6HQLRUV +}
<HW pu 30HDVH KDYH \RXU FKXUFK FDOO RXU
IRUPDWLRQ DQG UHVHUYDWLRQV

I &XUUHQW QHHGV DURXQG FDPS LQFOXGH Y
ZLWK WKH JURXQGV PDLQWHEBDWQYEBRJRBIG PR
LQJ D QHZ KLJK HIILFLHQF\ ZDVKLQJ PDFKL
URRP DQG D SRVVLEOH WUDQVPLVVLRQ UHS
WUXFN XVHG WR SORZ VQRZ LQ WKH ZLQWH
KHOS LQ DQ\ RI WKHVH DUHDV SOHDVH FRQW
|

SHUYLQJ +LP
5RQ 6DPS
' QORZ ODQDJHU
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] PO Box 629!
Portales, NM 88130!
(575) 359"1254!
administrator@nmbch.com!
www.nmbch.com!

|
Randy RankinttHHHHHHHH I
Bill Markerl###t#HHHHHHHHHH Y
Teresa Howardl#####################ﬁw##ﬂét#ﬁfmmommunlcatlon'
Robbie AndesWHHH#HHHHHHHHHHHHHHIHIITIT ot dHge!
Carolyn Tollett\####HHHHHHHHHHHEHHH D D] Somal Services!
|

%RDUG RI 'LUHFWRUYV

[
C h ai rma n################ A
Vice ChairmantiititiiHH#HH
Recording Secretaryl##HHHHHHHHHH

N Ko
AR R

1RQ[SLULQJ 7HUP
|
Executive Director, BCNM!
2Q+HDU 7HUBLUHV 2FWREHU

Herb Gage, PO Box 64, Tucumcari 88401, 575"760"0919!

Tony Montoya, 1080 Sioux St., Los Alamos 87544, 505'662"6269!
Marshall Steele, PO Box 2611, Silver City 88062, 575'956"3197!
Kenneth Walker, 758 S. Roosevelt S, Portales 88130, 575"'356"5591!
Robert Wright, 4820 Galletta Rd. NW, Albg. 87120, 505"803"6874!

|

7ZR<HDU 7HUBLUHV 2FWREHU

David Cheatam, 1606 Bobelu Dr., Gallup 87301, 505'863"9386!
Rogene Musick, 13 Musick Rd., Clayton 88415, 575'374"2015!
Lee Shields, PO Box 639, Raton 87740, 575'455"1232!

Leona Tarry, 217 Yellow Pine, Ruidoso 88345, 575'257"9740!
J.E. Williams, 577 Curry Rd K, Clovis 88101, 575"218"0029!

7TKUHKHDU 7HUBLUHYVY 2FWREHU

Bob Colston, 9573 Longhorn Dr., Las Cruces 88012, 575'644"3596!
Junior Dallas, 509 Pile St., Clovis 88101, 575"683"5244!

Sharon Montgomery, 407 Sundial, Alamogordo 88310, 575'443"8076!
Charles Rutta, PO Box 222, Lemitar 87823, 575"835"4437!

Anna Thompson, 2009 W. Bullock, Artesia 88210, 575'746"3834!
David Wheat, 7422 N. Rolling Meadows, Hobbs 88240, 575'392"6816!
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$57,&/(6 RI ,1&2532547,21
LQ LQ WKHLU QDWXUDO KRPH DQG

SXUBKRWVEE XUSRVHYV
UH WR SURYLGH FDUH LQ D &KULVWLDGQ

$V $PHQGHG 2FWREHU
'XUDMKIHR®HULRG RI

$57,&/(6 RI $0(1'0(117
1DPKHIH QDPH RI
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$57,&/( 21(
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&RUSRUDWLRQ VKDOO LQXUH WR WKH EHQHILW RI
WUXVWHHYV RIILFHUV RU RWKHU SULYDWH SHUVRQV
DXWKRUL]J]HG DQG HPSRZHUHG WR SD\ UHDVRQDEOH

.$57,&/( )285& KDULWDEOIHR 19DV HR |
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%,Q DGGLWLRQ WR WKH ULJKWV JUDQWHG WKH 0
WKH %\ODZV DQG XQGHU WKH SURYLVLRQV RI WKH
WLRQ $FW DV LW PD\ EH DPHQGHG WKH OHPEHU VK

0
WKH DPHQGPHQW RI WKH $UWLFOHV RI ,QFRUSRUDW
GLVVROXWLRQ WKH VDOH OHDVH H[FKDQJH PRUW,
DOO RU VXEVWDQWLDOO\ DOO WKH!SURSHUW\ DQG |
I

$57,&/( 6(9(1 &RPSRVLWLRQ RI WKHAK%RPRDURBI RLUH
'LUHFWRUV RI WKLV &RUSRUDWLRQ VKDOO EH FRPSF
EHU RI D FKXUFK LQ HDFK Rl WKH $VVRFLDWLRQV U
QWLRQ RI 1HZ OH[LFR SOXV WZR SHUVRQV ZKR U
G PLOHV RI 3BRUWDOHYV SOXV WZR SHUVRQV DW
KH %DSWLVW &RQYHQWLRQ RI 1HZ OH[LFR $ FKELC
H RQO\ E\ DPHQGLQJ WKH $UWLFOHV RI
E\ 7TKH %DSWLVW &RQYHQWLRQ RI 1H
LUDWLRQ RI WHUPV VKDOO FRQWLQ
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$57,&/( (,*+7 %RRNV DQE&H RRRIBKRWDWLRQ VKDOO NI
DQG FRPSOHWH ERRNV DQG UHFRUGV RI DFFRXQW
SURFHHGLQJV RI LWV %RDUG RI 'LUHFWRUV DQG FR
WKRULW\ RI WKH %RDUG RI 'LUHFWRUV $00 ERRNV
PD\ EH LQVSHFWHG E\ DQ RIILFHU DJHQW RU DWWR
Rl 1HZ OH[LFR IRU DQ\ SURSHU SXUSRVH DQG DW DQ
I



$57,&/( 1,1( 5HILVWHUHG 2THKHFHD GQGHY M BWLWYV UH!
RINLFH DQG WKH QDPH RI LWV UHJLVWHUHG DJHQW

$G¥3LQLVWUDWRU 6RXWK $YIHQXH , 3RUWDOHYV 1
$57,&/( 7(1 $PHQGRHQMW $UWLFOHV PD\ EH IXUWKHU

IROORZLQJ PDQQHU 7KH %RDUG RI 'LUHFWRUV VKL
IRUWK WKH SURSRVHG DPHQGPHQW DQG GLUHFWLQ.
WKH OHPEHU :ULWWHQ QRWLFH VHWWLQJ IRUWK W
JLYHQ WR WKH 6WDWH ([HFXWLYH %RDUG RI 7KH %D:
DW OHDVW WHQ GD\V SULRU WR D UHJXODU PHHWL
7TKH %DSWLVW &RQYHQWLRQ RI 1HZ OH[LFR SULRU W
DW ZKLFK WKH DPHQGPHQW ZLOO EH FRQVLGHUHG D
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$V $PHQGHG 2FWREHU
|
$57,&/( 21( 2III/AKH SULQFLSDO RIILFH RI WKH &RUSRU
6RXWK $YHQXH , 3RUWDOHYV 1HZ OH[LFR
|
$57,&/( 7:2 2I1ILFRKHWARDUG RI 'LUHFWRUV VKDOO HOHF
WKHVH %\ODzZV DQG RWKHU RIILFHUV DV PD\ EH GHHPF
LQ WKH ILUVW UHJXODU PHHWLQJ RI WKH %RDUG IROC
&RQYHQWLRQ RI 1HZ OH[LFR DQG VKDOO KROG RIILFH I
VXFFHVVRUV DUH LQVWDOOHG
I 7TKH %RDUG VKDOO QDPH DV DGPLQLVW3IUIDHWVWILYGHH QRWM L |
6HFUHWBDV XUHU DQG VXFK RWKHU RIILFHUV DV PD\ EF
ZRUN Rl WKH &¢RUSRUDWLRQ 7KH WHQXUH DQG EDVLV
PLQHG E\ WKH %RDUG RI 'LUHFWRUYV
|

$57,8/( 7+5(( 'XWLHV Rl 2IILFHUV
!
I B6HFWLRQ &KIWHWBKDQUPDQ VKDOO SUHVLGH RYHU L
RI 'LUHFWRUV DQG VKDOO SHUIRUP VXFK RWKHU GXWI
FKDLUPDQ

|

6Hi:WLRQ'&KLElHWQVKDOO EH WKH&&RWIPRDIQWWR DERK
WKH &KDLUPDQ LQ KLV IDEVHQFH RU LQFDSDFLW\
I

Hi:WLRQ &KDLURDQWWRVMRPH WKH"&KDLU

6 PDQ D
VKDOO EH XQDEOH WR DFW WKH %RDUG RI 'LUHFWRU\
%RDUG WR GR VR LQ ZKRP VKDOO EH YHVWHG IRU WK
WKH RIILFH

!

BHFWLRQ  5HFRUGLKH BHHFRIHGMOQUW\ 6HFUHWDU\ VKDC
WKH SURFHHGLQJV RI WKH %RDUG RI 'LUHFWRUV LQ DO

!

BHFWLRQ  3AKHVBOGHQMGHQW DV WKH ([HEXWLYH 211
VKDOO FDUU\ RXW WKH LQVWUXFWLRQ RI WKH %RDUG
XSRQ WKH DSSURYDO DQG GLUHFWLRQ RI WKH %RDUG
GRFXPHQWYV DQG RWKHU LQVWUXPHQWY 7KH 3UHVLGH(

!

BHFWLRQ3UKBVEBMQMDOO EH W KH3 GKW.\GRIQWK W FO LDRF
3UHVLGHQW LQ DOO PDWWHUV UHODWHG WR WKH DGPL
WR DFW IRU WKH 3UHVLGHQW LQ K3VHIVEGHQMH FRO) EGF
WKH $VVLVWDQW $GPLQLVWUDWRU

|

6HFWLRQ "GHHDNVWOEBWKDOO EH WKH GXWHADR/IXWHKYH W
DvvLVW WKH 3UHVLGHQW LQ DOO PDWWHUV UHODWHC
GLUHFWHG E\ WKH 3UHMLIBH\QW HUK M KEHFFQ HEW DUH VSR QV
DQ DFFXUDWH UHFRUG RI DOO SURFHHGLQJV GXULQJ
IRUPLQJ GXWLHV RI EXVLQHVV PDQDJHPHQW DV GLUH
7TUHDVXUHU WKLV RIILFHU VKDOO EH UHVSRQVLEOH IR
Rl DOO UHFHLSWYV DQG GLVEXUVHPHOQWWDRMXWKH PQVYV
FDOOHG WKH %XVLQHVYVY ODQDJHU
I

.$57,&/( )285 OHHWLQJV RI WKH %RDUG RI 'LUHFWRUYV
!
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6HFWLRQ 5HIXOMKWH CHRNWNULE& M 'LUHFWRUV VKDOO
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$57,8&/( 6(9(1 ([HFXWLYH &RPPLWWHH
!

BHFWLRKH ([HFXWLYH &RPPLWWHH RI WKH %RDUG RI
&KDLUPHQ RI HDFK VWDQGLQJ FRPPLWWHH RI WKH %RI
HOHFWHG IURP WKRVH PHPEHUV RI WKH &RPPLWWHH :
FRPPLWWHH E\ WKH "&KDLUPDQ RU WKFH%RDUG RI 'LU}



VHVVLRQ
7KH ([HEXWLYH &RPPLWWHH VKDOS&KDQEPNG HD W& H5 K.
WDU\'DQG VKDOO EH FRPSRVHG RI QRW PRUH WKDQ WZ
PDQ "9&KBLUPDQ DQG 6HFUHWDU\ D PDMRULW\ Rl ZKRP
|

6HFWLRKH %YRDUG RI 'LUHFWRUV PD\ GHOHJDWH WR
DXWKRULW\ DV LV GHHPHG QHFHVVDU\ WR FRQGXFW W|
DXWKRULW\ WKHVH %\ODZV SURKLELW D FRPPLWWHH Il
%RDUG RI'TLUHFWRUYV

]

6HFWLRIQH ([HFXWLYH &RPPLWWHH VKDOO PHHW QRW
QWK H[FHSW RQ WKRVH PRQWKV ZKHQ WKHUH LV D
UG 7KHVH PHHWLQJV PD\ EH DW D WLPH DQG SOD

SKRQH FRQIHUHQFH 7KH &KDLUPDQ VKDOO JLYH
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LFLHV RI 7KH 1HZ OH[LFR %DSWLVW &KLOGUHQ V +F
UG VKDOO XQGHUWDNH WR FDXVH SROLFLHV FRQF]
DU DV SRVVLEOH ZLWK WKRVH DGRSWHG E\ 7KH
DPH PD\ IURP WLPH WR WLPH EH DPHQGHG
EH XQGHU WKH GLUHFWLRQ RI WKH &KLOGU
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7,&/( 7(1 )LQDQFLDO 5HVSRQVLELOLW\

I BHFWLRM %RDUG RI 'LUHFWRUV VKDOO PDNH UHSRU
1HZ OH[LFR DQG WR LWV 6WDWH ([HEXWLYH %RDUG
|
BHFWLRH &KLOGUHQ V +RPH $GPLQLVWUDWRU VKD
WRU WR SUHSDUH D FRPSOHWH DXGLW RI DOO RI WK
WUDQVDFWLRQV HYHU\ \HDU DQG VKDOO RIIHU VDPH
YHQWLRQ
|

o
H
W

BHFWLRIQH &KDLUPDQ "WWHD&XEHUW DG WKH &KDLU
Q EKGIJHW &RPPLWWHH RI WKH &KLOGUHQ V +RPH %
RQWKO\ ILQDQFLDO UHSRUW WR WKH &KDLUPDQ RI Wk
% VLQHVV $GPLQLVWUDWRU RI 7KH %DSWLVW &RQYHC
TXDUWHU WKH DERYH OQDLRH®) PH) G RVPIRPH VBWRISIHRIWAKH %
LRQ RI 1HZ OH[LFR VKDOO EH LQYLWHG WR UHYLHZ
OH[LFR %DSWLVW &KLOGUHQ V +RPH DQG WKH &RUSRU
KDOO RIIHU WR SUHVHQW D UHSRUW DW HDFK UHJXO



7TKH %DSWLVW &RQYHOWLRQ RI 1HZ OH[LFR

!
$57,&7( (/(9(1 6HHK® FRUSRUDWH VHDO RI WKLV FRUSR
VHDO ZLWK WKH QDPH DQG ZRUGV 327KH IHZ OH[LFR %D
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| $QQXDO BHSRUW
| !
I 0\ KRZ RXU /RUG KDV ZRUNHG DW WKH 1HZ 0
+RPH 1HYHU D GXOO PRPHQW DURXQG KHUH ZR
JLYH WKDQNV WR RXU /RUG DQG 1HZ OH[LFR %DS
QXDO ORWKHUYV 'D\ 21IHULQJ &RQWULEXWLRQYV
PHHWLQJ RXU JRDO WKDW ZH DUH FDOOLQJ
I 7KURXJK WKH /RUGYV EOHVVLQJ ZH VDZ DOO R
VWXGHQWYV DEO WR DWWHQG RQH RI RXU &RQYI
$OVR PDQ\ Rl RXU \RXQJHU HOHPHQWDU\ NLGV D
VKLS &DPS :H DUH VR WKDQNIXO IRU VSRQVRUV
WXQLW\ WR DWWHQG FDPS EXW DUH DOVR D SDU
,QOIRZ
I -XOV¥”HHN ZH KDG D VXUSULVH EOHVVLQJ IUR
VWXGHQWY IURP +RXVWRQ 7H[DV DQG WKHLU VSF
WR RIIHU XV D 36XUSULVH OLVVLRQ 7ULS" 7KLV ;
WKDW WUXO\ EOHVVHG XV"RBKH)HZH BN UK NZHP BVQ
7KH\ DOO ZRUNHG YHU\ KDUG FOHDQLQJ XS WKH
WDLOV 2SHQLQJ XS RXU SRRO PLJKW QRW VHHP
UHPHPEHU ZH KDG WKH SRROHG FORVHG IRU QHH
DP KDSS\ WR VD\ QR PRUH OHDNV DOO FUDFNV
‘H ZHUH DOVR EOHVVHG WR KDYH D \RXWK JURXS
VSHQG D ZHHN ORQJ PLVVLRQ WULS WR RXU FDF
KDYH WKH 1HZ OH[LFR &DPSHUV RQ OLVVLRQ JUR)
ODVW ZHHN RI 6HSWHPEHU 0DQ\ RWKHU JURXSYV
SDUW RI RXU JHWWLQJ WKURXJK WKH VXPPHU DC
DKHDG :H KDYH DSSUHFLOWHG HYHU\RQHYV VXSS
' ORVW RI WKH SDVW PRQWKY KDYH EHHQ VSHQMW
&RXQW\ )DLU 2XU NLGV KDYH DOO EHHQ LQYROY
UHDG\ IRU WKH )DLU :H SXW LQ ORWV RI KDUG :
FOHDQLQJ DQG , PHDQ FOHDQLQJ DQLPDOV DQ(
ZLQQHUV 1RW HYHU\RQH PDGH WKH ELJ VDOH DW
RXUWHUV ZDONHG DZD\ ZLWK D SUHWW\ IDLU FKX(
JLUOV KDG WKH 3*UDQG &KDPSLRQ RI WKH 3RXOV
QLQJ GXFN IRU RYHU 2QH RI RXU ER\V VRC

$ORQJ ZLWK WKH WZR DEOH WR PDNH WKH
ZLWK ULEERQV DQG D SUL]JHG EHOW EXFNOH
&KDPSLRQ DZDUGV :H HYHQ KDG  HQWULHV JR V
DOO , FDQ VD\ LW ZDV TXLHW D VXFFHVVIXO \HDU
| 7KH PRQWK RI $XJXVW ZDV NLFNHG RIl ZLWK D

HYHU N :DON 5XQ VSRQVRUHG E\ WKH %DSWLVW
WKH :08 DQG %DSWLVW )RXQGDWLRQ RI 1HZ OH[L
GD\ DQG PDQ\ QHZ IDFHV RQ RXU FDPSXV IRU WKL
HLWKHU UDQ RU ZDONHG 7KH HQWLUH HYHQW ZC
WKH +RPH :H FRXQWHG LW DV D WUHPHQGRXV VX
' 6XPPHU KDV FRPH WR D FORVH DQG DOO RXU N

RXU NLGY bQG WKHLU H[FLWHPHQW IRU WKH ILUV
HG IRU ZKDW WKH /RUG KDV LQ VWRUH IRU XV :H
LQJ WKLV \HDU D WRWDO RI FKLOGUHQ KDYH F
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Childcare & Support!
Designations/Churches!
Mother’s Day Offering!
Designations/Personal!
Christmas Letter!
Earnings from Trust!
Miscellaneous!
Donations for Food!
Interest! !
Farm Income!
Capital Improvements!
7TRWDO ,Q

$5,976
372,149!
100,000
249,149!
4,000!
254,820!
3,000!
7,000!
850!
15,000!
50,000
FRPH

(67,087 (" (;3(16(6
|

Staff Payroll Expense!

Direct Child Care Support!
Operational Expense/Fixed Costs!236,395!
pport! 90,100!

50,000!

Organizational/Admin. Su
Capital Improvements!
727%/ (;3(16(6

$879,461!
85,700!

$706,012!
94,700!
216,155!
94,900!
50,000!
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February 14, 2013
Randy Rankin

Executive Director

New Mexico Baptist Children's Home
2200 South Ave I

Portales, NM 88130

Dear Mr. Rankin:

We ate pleased to confirm our understanding of the services we aze to provide for New Mexico
Baptist Children's Home for the yeaxr ended December 31, 2012,

We will audit the sratement of financisl position of New Mexico Baptist Children's Home as of
December 31, 2012, and the related statements of activities, functional expenses, and cash flows for
the year then ended.

We will also preparc the Orpanization's federal information retum (RS Fom 990) for the year
ended December 31, 2012.

Audit Objecrive

we consider aecessary to enable vs to &press such an opinion, If our opinion is other than
unmodified (unqualificd), we will discuss the reasons with you in advance. If, for any reason, we are
unable to complete the audit ot are unable to form or have not formed an opinion, we may decline
to express an opinion or to issuce a xeport 25 @ result of this engagement.

Audit Procedures

Our praceduses will include cests of documentary cvidence supporting the transactions recorded in
the sccounts and direct confirmaton of receivables and certiin assets and labilities by
correspondence with selected individuals, fonding sources, creditors, and financial institutions. We
will also request written Icpresentations from the Organization’s attormeys as part of the
eéngagement, and they may bill you for responding to this inquiry. Ar the conclusion of our audit, we
will require certain wrtten representations from you about che financial statements and related
matters.

An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financia] statements; thexefore, our audit will involve judgment about the aumber of transacdons to
be cxamined and the areas © be tested An audit also includes evaluating the approprateness of
accounting policies used and the reasonsbleness of significant eccounting estimates made by

675Groon Acres LN » Bosque Favms, NM 87068 = Phone: 5056883194 « evoblnmn@inteamq—nocounhng,crﬁ
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management, as well as evaluating the overall presentation of the financial statements. We will plin
and petform the audit to obtain reasonable assurance about whether the financial statements are free
of materal misstatement, whether from (1) exors, (2) fraudulent financial reporting, (3)
roisappropration of assets, or (4) violations of laws or governmentl regulations that are arributable
1o the Organization or to acts by management or employees acting on behalf of the Organization.

Because of the inherent limitations of an audit, combined with the inherent limitations of internal
control, and because we will nat perform & detiled examination of all transactions, there is a risk
that material misstatctnents may exist and not be detected by us, even though the audit is properly
planned and performed in accordance with U.S. generally accepted suditing standards. In sddition,
an audit is not designed to detect irumateral misstaterents or violations of laws or govemnmental
regulations that do nort have a direct and material effect on the financial statements. However, we
will inform the appropdate level of management of a0y material crors or any fraudulent financial
reporting or misappropriation of asscts that comes to our artention. We will also inform the
appropriate level of management of 20y violations of laws or governmenml regulations that come 1o
our attention, unless clearly inconsequential.

Our responsibility as audirors is limited to the peniod covered by ovr andit and does not extend to
any later pedods for which we are not engaged as auditors. :

Our audic will include obuining an understanding of the Osgnization and its environment,
including intemal control, sufficient to assess the tisks of material misstatement of the finandal
statements and to design the namre, timing, and extent of further audir proceduses. An audit is not
designed to pravide assurance on intemmal control or 1o idendfy deficiencies in intemal control.
However, during the audit, we will communicate to you and those charged with governance intemal
control xelated matters that ace required to be communicated under professional standards.

We may from time to time, and depeading on the drcumsunces, use third-party service providers in
setving your account. We may share confidental information about you with these service
providers, bur remain committed o maintining the confidentiality and secuaty of your information.
Accordingly, we maintain intemal policies, procedures, and safeguards to protect the confidentality
of your personal information. In addidon, we will secure confidentility agreements with all service
providers to maintis the confidentiality of your information and we will rake reasonable
precautions to determine that they have appropxiate proceduxes in place to prevent the unauthorized
release of your confidential information to others. In the cvent that we are unsble to secure an
appropriate confidentiality agreement, you will be asked to provide your consent pdor to the sharing
of your confidential information with the third-panty secvice provider, Furthermore, we will reain
responsible for the work provided by any such third-party secvice providers.

Management Responsibiliries

You agree 10 assume all management responsibilities for the tax services and any other nonattest
sexvices we provide; oversee ‘the services by designating an individual with suitable skall, knowledge,
or experience; evaluate the adequacy and results of the sexvices; and sccept responsibility for them.

We will advise you with regard to tax positions taken in the preparation of the information returns,
but the responsibility far the information returns remains with you,



You aze responsible for establishing and maintaining internal conuols, induding monitoring ongoing
activities; for the selection and application of accounting panciples; and for the fair preseatation in
the financial statements of financial positon, changes in net assets, and cash flows in conformity
with US. generally accepted accounting panciples. You axe also responsible for making all financial
zecords and related information available to us and for the accuracy and completeness of that
information. You are also responsible for providing us with (1) access to 4ll informadon of which
you age aware that is relevant 1o the preparstion and fair preséntation of the financial staternents, (2)
additional information that we may request for the purpose of the sudit, and (3) unrestdcted access
to persons within the organization from whom we determine it necessary 10 obrain audir evidence.
Your responsibilities inclade adjusting the financial statements to correct maeral misstatements and
confitming to us in the management zepresenttion letter that the effects of any uncorxected
misstatements aggregated by us during the current cagagement sad pertaining to the latest period
presented are irnmaterial, both individually and in the aggregate, to the financial smtements tken a5
awhole.

You are responsible for the design and implementation of programs and controls to prevent and
detect fraud, and for informing us about all known or suspected fraud affecting the Otganization
involving (1) management, (2) employees who have significant roles in internal conwol, and ®
others where the fraud could have 2 material effect on the financial statements, Your responsibilities
include informing us of your knowledge of any allegations of fraud or suspected fraud affecting the
Organization received in communications from eouployees, former employees, grantors, repulators,
or others. In addition, you are responsible for identifying and ensudng the Organization complies
with applicable laws and regulations.

Eogagement Administration, Fees, and Other

We understand that your employees will prepare all cash, accounts receivable, and other
confirmations we xequest and will locate any documents selected by us for testing.

Erck Robinson, CPA, CEFE is the engagement partner and is responsible for supervising the
¢ngagement and signing the report or authorizing another individual to sign it. We expect to begin
our audit on approximarely April 03, 2012 and to complete your information retums and issue out
tepost no later than May 31, 2012,

We estimate that our fees for these setvices will be $7,500 for the audit and the infomnation retums
plus applicable gross receipts tax. The fee estimate is based on andcipated cooperation from your
personnel and the assumpton that unexpected circumstances will not be encountered duting the
engagement. If significant additional time is necessary, we weill discuss it with you and arrive at 2 new
fee estimatc before we incur the additional costs.

Ous invoices for thesc fees will be rendered each month as work progresses and arc payable on
presentation. In accordance with our firm policies, work may be suspended if your account becomes
45 dags or more overdue and will not he resured until your account is paid in full If we elect to
teaninate our services for noapayment, our engagement will be deemed to have been completed
upon written notification of termination, even if we have not completed our report. You will be
obligated 10 compensate us for all dme expended and to reimburse us for all out-of-pocker
expenditures through the date of termination.



We apprediate the opportuxity to be of service 1o you and believe this letter accurately sunamarizes
the significant tezms of our engagement If you have any questions, please let us know. If you agree
with the terms of our engagernent as descrbed in this lerer, please sign the enclosed copy and
retum it to us.

Respectfully,

Integrity Accounting & Consuldng, LI.C

RESPONSE:

This letter corxectly sets forth the understanding of New Mexico Baptist Children's Hame.

3
Officer signature:
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2511 Wyoming Blvd. NE!
Albuquerque, NM 87110!
(505) 332"3777 — Foundation!
(505) 332"1777 — Church Finance Corporation!
Fax: (605) 332"2777!

www.nmbf.com!
I

6WDIl 'LUHEFWRU\
|

Rick Breeden, Director/President! ! rick@nmbf.com!
Willard Talbott Ill, Chief Financial Officer! willard@nmbf.com!
Martha Speakman, Chief Lending Officer! martha@nmbf.com!
Dayton King, Development/Life Ministries! dayton@nmbf.com!
Ken Goode, Chief Operations Officer! ken@churchfinancenm.org!
Betty Babicz, Accountant ! betty@churchfinancenm.org!
Connie Peek, Accountant! connie@nmbf.com!

Ramona Abbey, Receptionist/Records Admin.! ramona@nmbf.com!
I
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: %RDUG RI 'LUHFWRUYV
!
!
JRXQGDWLRQ 2IILFHUV

Chairman! Bob Ewing!
Vice"Chairman! Bob Martin !
Recording Secretary! Judith Edwards!
&KXUFK J)LQDQFH 2IILFHUV
Chairman! Linda Dean!
Vice"Chairman! Larry Haslam!

Recording Secretary! Joe Coey !
!
1IRQ[SLULQJ 7HUP
BCNM Executive Director!
I

2Q+HDU 7HUBLUHV 2FWREHU
I
Alan Chastine, 5569 Vista Bella, Las Cruces 88011, 575'496"3122!
James Francis, 524 E. Jemez Rd., Hobbs 88240, 575'397"4338!
Saul Prieto, PO Box 295, Mesilla 88046, 575'523"0589!
Charles Stockton, 2317 Fairway Terrace, Clovis 88101, 575763"1702!
|

7ZR<HDU 7HUBLUHV 2FWREHU
|
Judith Edwards, 1300 Bertha Rd. SE, Rio Rancho 87124, 505'220"0007!
Larry Haslam, 2598 Calle Delfino, Santa Fe 87505, 505'471"6979!
Robert Ewing, 7423 Sandia Glow NE, Albqg. 87122, 505'821"5245!
Richard Gomez, 9805 Fostoria Rd. NE, Albq. 87111, 505'828"0263!
Anne McCollum, 1604 Bobelu Cr., Gallup 87301, 505"722"6633!
Carroll Vaughn, 1 CR 5150, Bloomfield 87413, 505"'632"0377!

7TKUHKHDU 7HUBLUHV 2FWREHU
|
Joe Coey, 2405 Manzano Lp., Rio Rancho 87144, 505'239"3238!
Linda Dean, 713 Ocio PI, Farmington 87404, 575'325"7733!
Larry Erwin, 800 Jeannie Dr., Clovis 88101, 575'769"1882!
Stanley Jones, 42867 US 70, Portales 88130, 575'356"3995!
Robert Martin, 514 Palomas NE, Albuquerque 87108, 505'255"6254!
Lewis Williams, Albuquerque!
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$57,&/( 21( 1DPKH QDPH RI WKH &RUSRUDWLRQ LV 1
%DSWLVW JRXQGDWLRQ
I

.$57,&/( 7:22XUDWLRH) SHULRG RI LWV GXUDWLRQ LV St
I

$57,&/( 7+5(BXUSR¥XH JHQHUDO SXUSRVHV RI VDLG &
EH WR VHUYH DQ\ %DSWLVW LQVWLWXWLRQ DJHQF
ZLWKRXW WKH 6WDWH RI 1HZ OH[LFR RU DQ\ EHQHY
RU PLVVLRQDU\ XQGHUWDNLQJ LQVWLWXWLRQ RU
RINTLFLDO VDQFWLRQ RI 7KH %DSWLVW &RQYHQWLRQ
%DSWLVW &RQYHQWLRQ 6XFK FRQMRLQHG SXUSRVEH
LQ WKH IXUWKHUDQFH RI WKH GHYHORSPHQW RI EH
DQG PLVVLRQDU\ DFWLYLWLHV LQ DQG IRU WKH EH(
DJHVY DQG RWKHU HOQOWHUSULVHVY RSHUDWHG DV %DS
YLVLRQ RI 7KH %DSWLVW &RQYHQWLRQ RI 1HZ OHJ[L
&RQYHQWLRQ RU IRU DQ\ FKDULWDEOH SXUSRVH Z
SDUWLFXODU WUXVW VKDOO EH IRU WKH SXUSRVHYV
PD\ UHFHLYH E\ EHTXHVW GHYLVH JLIW SXU
WUXVW DQ\ UHDO RU SHUVRQDO SURSHUW\
HLQYHVW WKH VDPH RI WKH SUR
WKH %RDUG RI ' FWRUV ZL
E
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WDEAQR BDWWURI WKH QHW HDUQLQJ
O LQXUH WR WKH EHQHILW RI RU E
uv RU RWKHU SULYDWH SHUVRQV
HPSRZHUHG WR SD\ UHDVRQDEOH
NH SD\PHQWY DQG GLVWULEXWLR

1R VXEVWDQWLDO SDUW RI WK
KH FDUU\LQJ RQ RI SURSDJDQGD RU RWKHUZL)
LRQ DQG WKH &RUSRUDWLRQ VKDOO QRW SDUYV
SXEOLVKLQJ RU GLVWULEXWLRQ RI VWDWHPHQ'
ULQ RSSRVLWLRQ WR DQ\ FDQGLGDWH IRU SXE
HU SURYLVLRQ RI WKHVH $UWLFOHV WKH &RUSI
LYLWLHVY QRW SHUPLWWHG WR EH FDUULHG RQ
HGHUDO LQFRPH WD[ XQGHU VHFWLRQ F RI W]
FRUUHVSRQGLQJ VHFWLRQ RI DQ\ IXWXUH IHGH

FRQWULEXWLRQV WR ZKLFK DUH GHGXFWLEC(
UQbO 5HYHQXH &RGH RU WKH FRUUHVSRQGLQ:
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/( 6,;LVVROBWRABQWKH GLVVROXWLRQ R
HPDLQLQJ DIWHU DOO OLDELOLWLHV DQG
GHTXDWH SURYLVLRQ VKDOO EH PDGH WK
WKH 1HZ OH[LFR 1RQSURILW &RUSRUDWLRQ $
ZKLFK DUH RUJDQL]HG DQG RSHUDWHG H[FOXVL
VFULEHG LQ VHFWLRQ F RI WKH ,QWHUQDO 5H)
LQJ VHFWLRQ RI DQ\ IXWXUH IHGHUDO WD[ FRGH ,
WLRQ RI 1HZ OH[LFR LV VXFK DQ HQWLW\ WKHQ DO
VKDOO EH GLVWULEXWHG WR 7KH %DSWLVW &RQYH
|

$57,8/( 6(9(DHPEHU
|

7KLV &RUSRUDW
D 1HZ O

W RI
RW LQ WK
SURYLVLRQ RI WKH

7 IR LQJ SDUDJUDSK
VHSDUDWH HQWLW\ RUJDQ

\ WKH &RUSRUI

E
$57,8&/( (,*+7&RPSRVLWLRQ RI BIRID WER RU GLBHFW
'LUHFWRUV Rl WKLV &RUSRUDWLRQ VKDOO EH FRPSH
7KH %DSWLVW &RQYHQWLRQ RI 1HZ OH[LFR DQG D ¥
PD[LPXP RI WZHQW\ RWKHU SHUVRQV $ FKDQJH LQ
RQO\ E\ DPHQGLQJ WKH $UWLFOHV Rl ,QFRUSRUDWL
7KH %DSWLVW &RQYHQWLRQ RI 1HZ OH[LFR IRU WHU
WLRQ RI WHUPV VKDOO FRQWLQXH WR EH VWDJJHUH
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[SLUH HDFK \HDU
QHOLJLEOH IRU HO
ORZLQJ WKH HQG
TXHVW RI WKH &R
IRU DQ\ UHDVRQ
RSRVHG UHPRYDO KDV EHHQ JLYHQ WKH 'LUHFWR
RUGHG DQ RSSRUWXQLW\ WR EH KHDUG E\ WKH 6WD
I 1HZ '

$ 'LUHFWRU ZKR KDV VHUYHG Ql
HFWLRQ WR DQRWKHU VXFFHVV
Rl KLV WHUP $ 'LUHFWRU PD\
USRDU BV B RVQ YW %&RMYEGI EWLRQ RI
GHHPHG VXIILFLHQW WR WKH &F
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&RQYHQWLRQ R OH[LFR $OWHUQDWLYHO\ D 'L
DFWLRQ RI WKH 6WDWH ([HFXWLYH %RDUG RI 7KH %]l
FR XSRQ WKH UHTXHVW RI WKH %RDUG RI 'LUHFWRU
RI WKH SURSRVHG UHPRYDO KDV EHHQ JLYHQ WKH
EHHQ DIIRUGHG DQ RSSRUWXQLW\ WR EH KHDUG E\ \
%DSWLVW &RQYHQWLRQ RI 1HZ OH[LFR O9DFDQFLHYV

'LUHFWRUV RWKHU WK
VWLWXWLQJ WKH %R
WHPSRUDULO\ E\ WK

D RU DV WKH UHVXOW RI WK

H ILUPDWLYH YRWH RI D PDMI

WKRXJK OHVV WKDQ D TXRUXP RI WKH %RDUG XQWL!

OH[LFR DFWV WR ILOO WKH YDFDQF\ IRU WKH UHPDI
YDFDWLQJ WKH SRVLWLRQ

7KH %RDUG RI 'LUHFWRUV VKDOO SUHVHQW WR W

DUGTV -XO\ PHHWLQJ VXJJHVWHG QRPLQHHV IRU

H

Q DV WKH UHVXOW RI DQ LQF
G
I

Qv %RDUG ,I| WKH 6WDWH ([HFXWLYH %RDUG |

TMr—x

HSWDEOH WKH &RUSRUDWLRQYV %RDUG RI 'LUHI
XWLYH %RDUGYV SRVLWLRQ DQG VKDOO EH LQ"
LOHH V WR WKH 6WDWH ([HFXWLYH %RDUG LQ L
H &RUSRUDWLRQYTV %RDUG GHFOLQHV WR QRPLQI
FXWLYH %RDUG VKDOO QRPLQDWH D SHUVRQ RI
PLQHHV DFFHSWDEOH WR WKH 6WDWH ([HFXWLYH
DWH ([HFXWLYH %RDUG WR WKH &RQYHQWLRQ
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$57,&/( 213BXUSRMWHY &RUSRUDWLRQ LV DQ RUJDQLIDW
LQFRUSRUDWHG IRU WKH SXUSRVHV VHW IRUWK LQ WKt
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$57,&/1( 7:2% RDUG RI "LUHFWRUV
!

6HFWLRIHFWLRQ DQG 7HHUHA BRIRDIUVIGFRI 'LUHFWRUV V¢
WKH ([HFXWLYH 'LUHFWRU RI 7KH %DSWLVW &RQYHQWI
IRXUWHHQ DQG D PD[LPXP RI WZHQW\ PHPEHUV
WLRQ RI 1HZ OH[LFR LQ LWV DQQXDO VHVVLRQ WR VH
%RDUG RI 'LUHFWRUV VKDOO EH GLYLGHG LQWR WKUHF
FOHV RI ,QFRUSRUDWLURQ RI WKLV &4RUSRUDWLRQ

I

" 6HFWLRQ.FHUV
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| $ (OHFWLYH ZKHFHWWHFWRUV VKDOO H&KDB WU B DK DR Q¢
HFRUGLQJ 6HFUHWDU\ 2IILFHUV VKDOO EH HOHFWH
ORZLQJ WKH DQQXDO PHHWLQJ RI 7KH %DSWLVW &F
FH IRU RQH \HDU DQG XQWLO KLV RU WKHLU VXF
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PDWXULWLHV RI DQG \HDUV ZLWK LQWHU}
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UHDFK WKH ZRUOG IRU -HVXV &KULVW 7KHU
ZKLFK WKH )RXQGDWLRQ FDQ DVVLVW \RX :H
ZLOOV DQG WUXVWV JLIW DQQXLWLHV VFKR
\RX FRQVLGHU XWLOL]JLQJ WKH VHUYLFHV RI WKH
IRFXVHG RQ WUXVW LQWHJULW\ DQG VWHZDUGYV
RYHUVHH GR QRW EHORQJ WR XV EXW KDYH EHHC
JURZ IRU .LQJGRP FDXVHV
' 7KH 1HZ OH[LFR %DSWLVW )RXQGDWLRQ KDV ¢
VLQFH ,Q WKH )RXQGDWLRQ GLVWULEXW
GXULQJ "WROWKL[SHULRG HQGLQJ -XQH EH
%HQHILFLDULHV UHFHLYLQJ IXQGV LQFO)
&KLOGUHQYTV +RPH 7KH %DSWLVW &RQYHQWLRQ |
WKH ,QWHUQDWLRQDO OLVVLRQ %RDUG WKH 1RU
BWXGHQW 8QLRQ ZRUN LQ 1HZ OH[LFR DQG QXPH
UHFLSLHQWV
I 7RWDO DVVHWV XQGHU PDQDJHPHQW DV RI -X(
SHUFHQW LQFUHDVH RYHU WKH SDVW  PRQWK\
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LOFTIS GROUPS

CERTIF{ED PUBLIC ACCOUNTANTS * BUSINESS ADVISORS

Independent Auditors’ Report

To the Board of Directors of the
New Mexico Baptist Foundation

We have audited the accompanying financial statements of the New Mexico Baptist
Foundation (Foundation) (a nonprofit organization), which comprise the statements
of financial position as of December 31, 2012 and 2011, and the related statements
of activities and cash flows for the years then ended, and the related notes to the
financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these
financial statements in accordance with accounting principles generally accepted in
the United States of America; this includes the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud
or ervor.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on
our audits. We conducted our audits in accordance with auditing standards generally
accepted in the United States of America. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts
and disclosures in the financial statements. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of
the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the Foundation’s
preparation and fair presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Foundation’s internal control.
Accordingly, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

(505) 293-5009 * Fax (505) 293-3597 * 6721 Academy NE, Suite D » Albuquerque, New Mexico 87109
www.loftisgroup.net

1



We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of the New Mexico Baptist Foundation as of
December 31, 2012 and 2011, and the changes in its net assets and its cash flows
for the years then ended in accordance with accounting principles generally
accepted in the United States of America

Lo(’\'\ $ Growp we

Albuquerque, New Mexico
May 17, 2013
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1254 Cox Canyon Road!
Cloudcroft, NM 88317!
(575) 687"3538!
sivells@pvtnetworks.net!
www.sivellscamp.com!
]

Buck Wheét, Manager!
bwheat@sivellscamp.com!
I
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C h ai rma n################ A
Vice ChairmantiittiiHH#HH
Recording Secretary#HHHHHHHHHHHHHHHHHHHHH

1RQ[SLULQJ 7HUP
|

Executive Director, BCNM!
2Q+HDU 7HUBLUHV 2FWREHU

Jim Ahrens, 5 Villa Lucia, La Luz 88337, 575"491"3356!

Chris Pate, #23 Three Canyon Rd., Mayhill 88339, 575'687"3828!
Carlos Pino, PO Box 214, Santa Teresa 88008, 915'355"0204!

|

7ZR<HDU 7HUBLUHV 2FWREHU

Bobby Fuller, 917 N. Howard, Carlsbad 88220, 575"'887"3822!

Leroy Lacy, PO Box 341, Animas 88020, 575"'548"2572!

Wesley Peterson, PO Box 264, Deming, 575"546"2108!

Heather Thatcher, 1800 S. Locust, Las Cruces 88001, 575'522"7900!
|

7TKUHKHDU 7HUBLUHY 2FWREHU

Mick Cavanaugh, 1701 N. Jefferson, Hobbs 88240, 575'390"0176!

Lynn Cuellar, 2349 Santo Domingo Ave., Las Cruces 88011, 575'650"4959!
Les Renderknecht, 999 NM Hwy 24, Weed 88354, 575'687"3192!

Zach Souter, 1700 E. Yeso Dr., Hobbs 88240, 575'397"7447!
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YLGHG LQ 7KH %DSWLVW &RQYHQWLRQ RI

'_.
! %,Q DGGLWLRQ WR WKH ULJKWV JUDQWHG WKH 0
WKH %\ODZV DQG XQGHU WKH SURYLVLRQV RI WK



WLRQ $FW DV LW PD\ EH DPH
WKH DPHQGPHQW RI WKH $UW
GLVVROXWLRQ WKH VDOH
DOO RU VXEVWDQWLDOO\ D
HOHFWLRQ DQG UHPRYDO RI
I

OHPEH
| ,QFRUSR
H[FKDQJH PRUW.
H SURSHUW\ DQG
RVH SHUVRQV FRQVW

$57,&/( 6(9(1 &RPSRVLWLRQ RI WKHAK%RPRDURBI RLUH
'LUHFWRUV RI WKLV &RUSRUDWLRQ VKDOO EH FRPS
KH ([HFEXWLYH 'LUHFWRU RI 7KH %DSWLVW &RQYHQ
KDW QXPEHU VKDOO EH PDGH RQO\ E\ DPHQGLQ
WRUV VKDOO EH HOHFWHG E\ 7KH %DSWLVW
V Rl WKUHH \HDUV 7KH H[SLUDWLRQ RI
RQH WKLUG RI WKH WHUPV ZLOO H[SLUH
RQVHFXWLYH \HDUV VKDOO EH LQHOLJLEO
XQWLO RQH \HDU KDV HODSVHG IROORZL
PRYHG IURP RIILFH E\ 7KH %DSWLVW &
Q GHHPHG VXIILFLHQW WR WKH &RQYH
DO KDV EHHQ JLYHQ WKH 'LUHFWRU DQ
RUWXQLW\ WR EH KHDUG E\ WKH 6WDWH (
Q RI 1HZ OH[LFR $OWHUQDWLYHO\ D 'L

D u
H 6WDWH ([HFXWLYH %RDUG RI 7KH %DSW
H UHTXHVW RI WKH %RDUG RI 'LU Y
H H
R

T
~T O
C _UcI<IT
c
ﬂEUﬂE

T 0

,_
<
<3

wsssmCCms<ss/
oTWNWTO

Cxxr(/)IIII

RSRVHG UHPRYDO KDV EH
RUGHG DQ RSSRUWXQLW\ W
&RQYHQWLRQ RI 1HZ OH[LFR 9
Q DV WKH UHVXOW

U DV WKH UHV
UPDWLYH YRW
D TXRUXP RI WKH %RD
ILOO WK

I

éu—ozi

c< T
Comn

I><
)
=2
ol
I~
2 o~=

T I
c=
-0

oNT
cx
T
L
=
Py,
_C=s

XX °
X
o
Igm;U;UI
o .9<
[_C—
sOO T

(&

o

T

<

0o

A=
ITogrrc®X

SO<OZUsSE
vOXUIT N
=
T

v <
a X
<
=P
o L
QO
Py
- R

| DFFRXQW
RUV DQG FR
WRUV $00 ERRNV

DJHQW RU DWWR
RVH DQG DW DQ’

o)

QJV RI LWV %RD
Rl WKH %RDUG RI

QVSHFWHG E\ DQ RII
LFR IRU DQ\ SURSH

- sSno
_UxC,o\,
P g

cT _» Oc

®

MCX T
C [
wn C
0 T
T

23

S C®¥ 1T
 C

( 5HILVWHUHG 2ITKH
HG RIILFH DQG WKH Q
P U &R[ &DQ\RQ 5RDG &ORXG

H DO VWM QRV LWV L
DPH RI LWV UHJLVWI

T O
(&

H
.$57,&/( 7(1 $PHQGRHQM $SUWLFOHV PD\ EH IXUWKHU
IROORZLQJ PDQQHU 7KH %RDUG RI 'LUHFWRUV VKL



IRUWK WKH SU
%DSWLVW

WKH OHPEHU
JLYHQ WR WKH

DW OHDVW WH

7KH
DW ZKLFK WKH



DFFXUDWH
WLQJV DQG
11

V VKDOO [

KH HOHFW

U
w

R

w
R

HHS DF
PHHWL
RQYHQWLRQ RI

WKH

&RQYHQWLRQ RI 1HZ OH[LFR DQG VKDOO KR

VRUV DUH LQVWDOOHG

N
G

'LUHFWRUV VK
(o) e
DU

H
&
OO0 EH WK'H IBGEKW\GRIQW/ KW FO IDFRHY

FH3 B HVILGHDBED DY \D O KR ¥YIHRUHY

&R][
D
Q

Rl
,9(/16 %$37,67 5(75($7 $1' &21)(5(1&( &(17(5

%</$:6

\%

G

U

H
FEKHVEGHWVYMVWGHQW VKDOO SUHVLGH RYHU

67/HKAHU BIVFDURW D U\ VKD

'XWLHV RI 2IILFHUV
DQG DFWLRQV RI WKH %R

21 ILFKHVWOoRDUG RI

ILUVW UHJXODU PHHWLQJ RI
% RDU

RQ

5
7KH

$57,8&/( 21(

BHFWLRQ
'LUHFWRUV DQG VKDOO SHUIRUP VXFK RWKHU GXWLHV

RWKHU VXFK Z
GHQW 7KH 3UHVLGHQW PD\ DOVR VHUYH DV WKH &KDLL

WKHVH %\ODZV DQG RWKHU RIILFHUV DV PD\

%DSWLVW 5HWUHDW DQG &R
VKDOO EH ORFDWHG LQ WK
EH DGGUHVVHG DW
$57,8&/( 7:2
LQ WKH

R
DQG EDVLV RI U
$57,8/( 7+5((

(EIFV(V\ )
raI>S>—Ln%>

(04 oL (ege]
>5D WWDUWWDR%
HL&VPHUR HOVG
woOsouw x=0oo T
_2Zg02u> 50
DR%R HQHGW o)
2ot _oBw =ontd
UPUH HD.|LDROH
x 2>201x5%4%W
WH InIa R\DD

PHQG DOW

NELpIT o0l uw>
w0 ¥ _10_Xxdrx
AL I>SrOXE>0n3






6,9(//6 %$37,67 5(75($7 $1' &21)(5(1&( &(17(5
| $QQXDO 5HSRUW
|
7KH 6LYHOOVY %RDUG RI 'LUHFWRUV LQFOXGH
"RVHSK %XQFH %&10
/JHV 5LQGHUNQHFKW O0D\KLOO
%REE\ )XOOHU &DUOVEDG
/A\QQ &XHOODU /DV &UXFHYV
BWHYHQ $UFKXOHWD /DV &UXFHV
&DUORV 3LQWR 6DQWD 7HUHVD
+ROOLV 3&KLS" %RDUGPDQ 5RVZHOO
-LP $KUHQV $ODPRJRUGR
&KULV 3DWH OD\KLOO
+HDWKHU 7KDWRKHU /DV &UXFHV
/H5R\ /DF\ $QLPDV
|

'7ZR ERDUG PHPEHUV KDYH VWHSSHG GRZQ WKL
GHQFH
|

6LYHOOV %RDUG RI 'LUHFWRUVT 2IILFHUV LQFOX(
%REE\ )XOGBHWWH VAIGH W
!

&DPS 5HILVWUDAWLRQ 5HSRUW
I

7\SH Rl MURXSRI *URXSVRI OGLYLGC RO ®RDPS!'D\V
!

% &110 ! P
10 %DSWLVW &KXUFKHV P
2WKHU PURXSWVI 11 ! !
7TRWDO I !
I

BHUVRQDO!'HFLVLRQV

RIHVVLRQV Rl )DLWK ! !

ORZ LQ %DSWLVP ! !

LFOWLRQV ! ! !

QGHVULWHR §KODVWLDQ 9RFDWLRQ
| | | | |

NN O W

HVH DUH QXPEHBXJX\NRW -DQXDU\

&DPS 5HSRUW

! U LQJV IURP WKH EHDXWLIXO &R[ &DQ\RQ F
WKH VW RI WKH /LQFROQ 1DWLRQDO )RUHVW
FDPS RI 6LYHOOV WKLV SDVW \HDU :H KDG D J
IURP DURXQG RXU VWDWH DV ZHOO DV JHWWLQ
PRQWKYV

I 2XU FDPS VHDVRQ ZHQW YHU\ ZHOO 2XU %&10
JLYHV $EOD]H DQG %R\TV &DPS DQG &URVVZLQG\
RQO\ ZHOO DWWHQGHG EXW DOVR YHU\ ZHOO SU
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| IDLWKIXO FRPPLWWHG VHUYLFH WR 6LY
SXUVXH KHU HGXFDWLRQ LQ WKH
KHU WR XVH KHU WUDLQLQJ LQ W
OOH DQG ZRXOG DVN \RXU SU
ULVW DQG!+LV FDOO RQ KHU O
H 6LYHOOV %RDUG RI 'LUHFWR
QW &DPS 0DQDJHU OLNH DQG KL
HUYHG RQ WKH %RDUG RI 'LUH
HG PDQ\ ZRUN SURMHFWV RQ
H 6LYHOOVY WHDP ZLWK D Y
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RYHU \HDUV VSDQQLQJ FKXUFKHV LQ 7H[DV 7H
UHFHQWO\ %XFN ZDV VHUYLQJ DV WKH $VVRFLDV
$GPLQLVWUDWLRQ IRU )LUVW %DSWLVW &KXUFK L
OHOLQGD KDYH WZR FKLOGUHQ

' :H DUH H[WUHPHO\ H[FLWHG DERXW WKH PDQ\
6LYHOOV -XVW DV ZH KDYH EXLOW DQG VHUYHG
XQWHHU ODERU LQ WKH SDVW ZH EHOLHYH WKH
YROXQWHHUV WR IXUWKHU +LV YLVLRQ IRU 6LYHO
I -XVW D IHZ Rl WKH SURMHFWYV WKDW ZH DUH O
HIILFLHQW OLJKWLQJ LQ RUGHU WR VDYH RQ HQF
VDYHG LQWR RWKHU SURMHFW QHHGYV GLQLQJ
OHQJH FRXUVH HIWHQGLQJ WKH SUHVHQW WUD
WR H[SORUH DQG H[HUFLVH DQG H[SDQGLQJ RX
WLHV

! ,/ \RX DQG RU D JURXS \RX DUH DVVRFLDWHG Zz
ZLWK RQH RI RXU SURMHFWYV SOHDVH FKF
Z272Z VLYHOOVRD FD GAPXV"DW!

' :H ZDQW WR WKDQN DOO RI RXU ORFDO FKXUFK
6LYHOOV DQG %DSWLVW FDPSLQJ PLQLVWU\ LQ
WKURXJK \RXU FRQWLQXHG VXSSRUW WKDW ZH DL
WKXV PDNH LW SRVVLEOH IRU DOO ZKR ZLVK WR I
RU UHWUHDW VHWWLQJ $V \RX KDYH EOHVVHG X
EOHVV \RX

I 7KDQN \RX IRU \RXU FRQWLQXHG SUD\HU DQG V
&KULVW EOHVV DOO RI XV DV ZH VHHN WR EULQJ |

|

S5HVSHFWIXOO\ VXEPLWWHG
%XFN (KHDW
&DPS $GPLOLVWUDWRU

6LYHOOV %DSWLVW 5HWUHDW DQG &RQIHUHQFH &
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AP — Associate Pastor! MR — Minister of Recreation!
DM — Director of Associational Missions! MY — Minister of Youth!
LP — Language Pastor! OM - Ordained Minister!
MC — Minister of Children! PM — Preschool Minister!
ME - Minister of Education! SP — Senior Pastor!

MM — Minister of Music! SW — State Denominational W orker!
MP — Mission Pastor! !
!

This list has been corrected according to all available information up to May 29, 2014,
and to the best of knowledge was correct on that date.!

Each church, in its sovereignty and subject to no power or authority of the Convention,
ordains and licenses ministers and calls and employs pastors and staff. Southern Bap-
tist Convention and other Baptist organizations independent of the Convention select
their own chaplains, missionaries, evangelists and staff. Consequently, the listings be-
low are in no way to be considered a recommendation or affirmation. The persons are
listed, based on responses from churches and other organizations, solely for information
with no approval implied or expressed.!

$
$ E H\WAIbnso, PO Box 248, Cleveland, 87715, 575"770"1897, MC!
$ FN H U PO2bie, PO Box 157, Springer, 87747, 575"483"2828, MM!
$G D R Kim, PO Box 33, Moriarty, 87035, 505"832"6385, MC!
$J X L (Rizhkard, 905 S Chaparro St, Las Cruces, 88001, 575"526"5414, ME!
$ N HRavid M., PO Box 151, Monument, 88265, 575"393"7639, MY!
$ O D Midhael, PO Box 8, Artesia, 88211, 575"746"2969, MC!
$ O G H LRitWatd, PO Box 1440, Mesilla, 88046, 575"286"7809, MM!
$ O H[D Q6 ABert (Chip), 2001 S Lea Ave, Roswell, 88203, 575"622"9980, MM!
$ 0 Q Bapny, PO Box 64, Grady, 88120, 575"357"2525, MM!
$ 0O Q Rapl, 2501 N Norris St, Clovis, 88101, 575"762"4727, MY!
$ O P D QJd3h, 417 Palomas Dr SE, Albuquerque, 87108, 505"256"1682, MM!
$0Y D,Katla, PO Box 806, Anthony, 88021, MC, MR!
$Q G H U, BiRyQ1100 Michigan Ave., Alamogordo, 88310, 575"437"5510, MY!
$Q G HUN&an, PO Box 1217, Silver City, 88062, 575"388"1582, MM, MY!
$Q G H U, 8&tantha, 6440 Coors Blvd NW, Albuquerque, 87120, 505"922"9200, MC!
$Q G HU,WRype, 100 S Ave C, Portales, 88130, 575"356"6761, MM!
$ S R G DIEebnard, 6400 Golf Course Rd NW, Albuquerque, 87120, 505"899"0665, OM!
$ U L,BErenice, 138 Frontage Rd, Rio Rancho, 87124, MM!
$U PV W,BEtG PO Box 2097, Milan, 87021, 505"287"8510, MP!
$U PV W,HRBdBey, PO Box 2097, Milan, 87021, 505"287"8510, ME!
$UP VW UJer€yJPO Box 102, Quemado, 87829, 575"773"4648, MM!
$ U Q RAWGNNa, 100 S Ave C, Portales, 88130, 575"356"6761, MC!
$ U Q REién, 100 S Ave C, Portales, 88130, 575"356"6761, MC!
$ U Q RJef;6 301 E Snyder St, Hobbs, 88240, 575"393"7183, OM!
$U U HR&DM., 4601 Panther Peck Dr, Las Cruces, 88012, 575"373"1175, SP!
$U U H R@=ebda E., 4601 Panther Peck Dr, Las Cruces, 88012, 575"373"1175, MC, MP!
$ VKL QK Xashi/ PO Box 1669, Silver City, 88062, MP!
$ VKL Q K Xdrueld, PO Box 1669, Silver City, 88062, MC!
$ X Q Rearl, PO Box 2097, Milan, 87021, 505"287"8510, MR !
%
% D FNDavourneen, 1101 W. 18th Street, Portales, 88130, 575"356"4273, MY!
% D FRob, 1101 W. 18th Street, Portales, 88130, 575"356"4273, MY!
% D F K Richatd, PO Box 376, Farmington, 87499, 505"632"8882, SP!
% D L,&Rbbert, PO Box 166, Mayhill, 88339, 575"687"3754, SP!
% D N Budene, 5206 W. Comanche St., Farmington, 87401, 505"326"2810, OM!
% D N Matt, 1605 Old Pecos Trail, Santa Fe, 87505, 505"983"9141, MY!



% D N Ndlda, PO Box 418, Magdalena, 87825, 575"854"2389, MM!

% D N Walyne, PO Box 40, Roy, 87743, 575"485"7722, MM!

% D O,&Rbb2rt, PO Box 2097, Milan, 87021, 505"287"8510, AP, MY!

% D O,3téve, 211 W 20th St, Farmington, 87401, 505"327"4771, SP!

% D O W Mdriicd, PO Box 86, Lovington, 88260, 575"396"3025, MR!

% D O W Rdrd,UPO Box 86, Lovington, 88260, 575"396"3025, MM!

% D U,d@éph, 10 Road 3323, Aztec, 87410, 505"334"2808, SP!

% D U,W®ién, 10 Road 3323, Aztec, 87410, 505"334"2808, MC!

% D U UMddzl, PO Box 337, Portales, 88130, 575"276"8260, SP!

% D U UTFetedn, PO Box 337, Portales, 88130, 575"276"8260, MC!

% D U D4V, WO Box 187, Ruidoso Downs, 88346, 575"378"4611, MM!

% D U UHlilgias, PO Box 6857, Albuquerque, 87197, 505"345"3299, SP!

% D U UMdrgsth, PO Box 6857, Albuquerque, 87197, 505"345"3299, MP!

% DV V,lUg&db, 500 N. Pennsylvania Ave., Roswell, 88201, 575"623"2640, MY!
% D W, Witid, PO Box 10208, Albuquerque, 87184, 505"897"1717, SP!

% H D Pavid W., 1800 South Locust Street, Las Cruces, 88001, 575"522"7900, OM!
% HF N QriiChérles E., PO Box 44835, Rio Rancho, 87174, 505"896"6901, AP!
% H F N BH OHarles E., PO Box 44835, Rio Rancho, 87174, 505"896"6901, SP!
% H H \, ®éth)\ 3405 Vereda Baja, Santa Fe, 87507, 505"473"9467, OM!

% H J [Nadine, PO Box 160, Sanostee, 87461, 5056863261, MY!

% H J [Rick, PO Box 160, Sanostee, 87461, 505"686"3261, SP!

% H J D rdrew, PO Box 26, Cuba, 87013, 505"220"7502, SP!

% H Pdatti, PO Box 972, Tucumcari, 88401, MY!

% H O P RAQMirda, PO Box 12352, Albuquerque, 87195, MC!

% H O P Ri@edtdd, PO Box 12352, Albuquerque, 87195, SP!

% H Q L. Maik], PO Box 328, Alamogordo, 88311, SP!

% H Q QBIilWR® Box 1965, Hobbs, 88241, 575"394"0055, SP!

% H U,@Bn&acio, 3950 Stern Dr, Las Cruces, 88001, 575"526"5980, MM!

% H U,QMar@, 905 S Chaparro St, Las Cruces, 88001, 575"526"5414, MP!

% H UJdéhnifer, 301 E Snyder St, Hobbs, 88240, 575"393"7183, MP!

% H U U\ KBIitQ, 511 W Arrington St, Farmington, 87401, 505"325"4528, SP!

% HW K D#prel, 2420 N Garden Ave, Roswell, 88201, 575"622"8182, OM!

% L O EQCady, PO Box 212, Elida, 88116, 575"274"6371, MM!

% O D HINE, 1313 Apache Ave, Santa Fe, 87505, SP!

% O D F N,EpankQ1696 CR 16, Clovis, 88101, 575"985"2437, MM!

% O D F N Btdpbéhie, 4041 Barbara Loop Se, Rio Rancho, 87124, 505'792"9191, MY!
% O D QWeRr@, PO Box 367, High Rolls Mountain Park, 88325, 575"682"3211, OM!
% O HY Gf@y/ PO Box 565, Tularosa, 88352, 575"585"9864, MY!

% R G lerry, PO Box 160, Sanostee, 87461, 505"686"3261, AP!

% R J JBeth, 105 Manzanita Rd SE, Deming, 88030, 575"546"3522, MM!

% R J JMark, 105 Manzanita Rd SE, Deming, 88030, 575"546"3522, SP!

% R O D, @QlseMrdo, PO Box 8, Artesia, 88211, 575"746"2969, SP!

% R Q B#n, P.O. Box 568, Carlsbad, 88221, 575"887"6124, MM!

% R O Gtefhen, 300 Baca Ave., Las Vegas, 87701, 505"426"9212, SP!

% R O,LS@rd, PO Box 537, Dexter, 88230, MM!

% R U GBI 1217 A SR 245, Clovis, 88101, 575"985"8463, MM!

% R U X QAGdbo, PO Box 647, Alamogordo, 88311, 575"434"8650, MM!

% R Z L G R,Pkteq, PO Box 61, Timberon, 88350, 575"987"2470, SP!

% R Z O,IRghard, 200 W Sycamore Ave, Bloomfield, 87413, 505"632"3335, MM!
% R Z P DEJI, PO Box 1015, Clovis, 88102, 575"762"2926, OM!

% R Z P DJ@stin, PO Box 429, Capitan, 88316, 575"354"2044, SP!

% R\ G V,W Xayne, 921 Parkland Dr, Clovis, 88101, 575"762"1779, AP, MC!
% U D F,KOEMid, 322 W Grand Ave, Artesia, 88210, 575"748"1308, MM!

% U D GV, KIBtfZ6440 Coors Blvd NW, Albuguerque, 87120, 505"922"9200, OM!
% U D GV, WDA, 3906 19th Ave SE, Rio Rancho, 87124, 505"892"1323, AP!

% U D NliKe, 2200 Diamond Dr, Los Alamos, 87544, 505"662"3712, AP!

% U D Q@h@s, 8888 Harper Dr NE, Albuquerque, 87111, 505"828"2600, AP!

% U O Na@mi, 2001 S Lea Ave, Roswell, 88203, 575"622"9980, MC!

% U D JLayne, 2001 S Lea Ave, Roswell, 88203, 575"622"9980, SP!

% U H Z Ay, PO Box 40, Carlsbad, 88221, 575"885"4889, MY!



% U H] Batyl, 7 Avenida Vista Grande #171, Santa Fe, 87508, 505"466'"2495, AP!
% U L (Jandd, 8100 Wyoming Blvd. NE, M4"166, Albuquerque, 87113, SP!
%ULP lj:.ﬂafhklin, 203 E EIm St, Farmington, 87401, 505"327"3689, MM!
% U L V, W2y, PO Box 329, Truth or Consequences, 87901, 575"894"3005, SP!
% U,1Sahdra, PO Box 358, Dexter, 88230, 575"347"2909, MM!
% U L WBGH) B@QBox 298, Grants, 87020, 505"285"6643, OM!
% U L WDed, 520 Laredo, Rio Rancho, 87144, 505"994"0430, SP!
% U L WRitK PQ Box 13386, Albuquerque, 87192, 505"553"0922, SP!
% U L VWNatiRa®) 220 Paseo Del Pueblo N, Taos, 87571, 575"758"3354, SP!
% U R R N ENacg,NPO Box 389, Alamogordo, 88311, 575"437"0110, SP!
% U R RBIJV, 2501 N Norris St, Clovis, 88101, 575"762"4727, AP!
% U R RB&V, HC 61 Box 2026, Ramah, 87321, 505"775"3393, MM!
% U R 20Qdy, PO Box 484, Portales, 88130, SP!
% U R Z0@ug, 270 Country Club Dr., Ruidoso, 88345, 575"257"2081, OM!
% U\ D Date, 1500 W Blodgett St, Carlsbad, 88220, 575"885"5033, AP, MM, MY!
% U\ D Qravis, 1605 Old Pecos Trail, Santa Fe, 87505, 505"983"9141, MM!
% X F N @34y, 1328 Scenic Dr., Alamogordo, 88310, 575"437"9987!
% X G D J, IS&itb) M., 3906 19th Ave SE, Rio Rancho, 87124, 505"892"1323, SP!
% X HH U P Ry@ 0 Box 87, Clayton, 88415, 575"374"9285, SP!
% X H U BEdwdrd, PO Box 825, Raton, 87740, 575"445"8143, SP!
% X K D MowhyPO Box 358, Jal, 88252, 575"395"2402, MM!
% X Q,Féseph, PO Box 94485, Albuquerque 87199, 505"924"2325, SW!
% X U J BtahW., 4 Rd 5323, Farmington, 87401, 505"632"1229, AP, MM!
% X U QRoWEN, 105 Canaan Trail, Capitan, 88316, 575"336"1979, SP!
% X U, @iw, 321 E Center St, Tucumcari, 88401, 5754612724, MC!
% X V Klike, PO Box 3158, Roswell, 88202, 575"622"2762, SP!
% X V Y\BHdu, PO Box 903, Sandia Park, 87047, MY!
% X W Stépbanie, PO Box 506, Mesilla Park, 88047, 575"524"7658, MY!
% \ H UAWdy, 5800 Montgomery Blvd NE, Albuquerque, 87109, 505"881"9711, MY!
%\ H [Wde, PO Box 328, Deming, 88031, 575"546"6509, SP!
&

& D E D Q NameyR501 N Burk St, Hobbs, 88240, 5753975983, MP!

& D LJack, PO Box 329, Truth or Consequences, 87901, 575"894"3005, OM!

& D P D F, Kédnel, 900 S Bloomfield Blvd, Bloomfield, 87413, 505"598"4133, SP!
& D P S RUVis, PO Box 1440, Mesilla, 88046, 575"286"7809, MY!

& D P S RWartina, PO Box 1440, Mesilla, 88046, 575"286"7809, MC!

& D Q G H (Bielkl PO Box 732, Pie Town, 87827, 505"773"4532, SP!

& D QI L Bénie, PO Box 5189, Silver City, 88062, MM!

& D Q Q Be3se, PO Box 1216, Chama, 87520, 575"756"2513, SP!

& D Q Q R&n, PO Box 565, Tularosa, 88352, 575"585"9864, MC!

& D Q Rouston, PO Box 1346, Elephant Butte, 87935, 575"744"4487, MY!

& D Q Pose, PO Box 3037, Gallup, 87305, 505"722"7307, OM!

& D Q W, ¥esse, PO Box 972, Tucumcari, 88401, SP!

& D U,Hday, PO Box 2485, Hobbs, 88241, 575"397"7661, MM!

& D U S H,@t\e, 2501 Lomas Blvd NE, Albuquerque, 87112, 5052947679, MM!
& DV W D,Qéir@, PO Box 506, Mesilla Park, 88047, 575"524"7658, MM!

& D VW H,@erieQer40 Coors Blvd NW, Albuquerque, 87120, 505"922"9200, MC!
& D VW Deéa@dRa, PO Box 1881, Cuba, 87013, MP!

& D V W Dion@ek PO Box 1881, Cuba, 87013, MC!

& D V W Ti@dhy, 4400 E Main St, Farmington, 87402, 505"327"7791, SP!

& D V WSrQWeRley, PO Box 1881, Cuba, 87013, SP!

& DV Z,HB€cky Lynn Dove, 2428 Bannister Rd, Carlsbad, 88220, MC!

& D X W ,KCHi3, 837 W Jackson Ave, Lovington, 88260, 575"396"4135, MM, MY!

& DY D Q D Midgkl PO Box 2485, Hobbs, 88241, 575"397"7661, MY!

& K D P E HRamMdy, PO Box 235, Cimarron, 87714, MY!

& KD P SR X MOk@,B 0 Morris St NE, Albuquerque, 87111, 505"298"8455, OM!
& K D Q G@&arkUPO Box 103, Tohatchi, 87325, 505"733"2647, SP!

& KD Q GM@&rkJ501 S 3rd St, Gallup, 87301, 5058709209, SP!

& K DV WTa@ndy, 1800 South Locust Street, Las Cruces, 88001, 575"522"7900, MP!
& KDY, Binael, 4601 Panther Peck Dr, Las Cruces, 88012, 575"373"1175, MM!



& KDY, 83am, PO Box 537, Dexter, 88230, SP!

& KD Y, fidgny, 6613 Moore Dr SW, Albuquerque, 87121, 505"268"1002, SP!
&KDY, H1'<}ny, 4515 Isleta Blvd. SW, Albugquerque, 87105, 505"873"1600, SP!

& KD Y,ISihMa, 900 S Bloomfield Blvd, Bloomfield, 87413, 505"598"4133, MP!

& KHQ DDa@réN, PO Box 212, Elida, 88116, 575"274"6371, MY!

& K H Q DWe@etia, PO Box 212, Elida, 88116, 575"274"6371, MY!

& KL G H,\BiWH301 E Snyder St, Hobbs, 88240, 575"393"7183, SP!

& KL T X AMbRio, PO Box 26, Cuba, 87013, 505"220"7502, MM!

& KU LV mBbyan, 1009 W Alameda, Roswell, 88203, 575"622"2553, MY!

& KU LV W HEKY8888 Harper Dr NE, Albuquerque, 87111, 505"828"2600, SP!
& KU LV W HdrelR BD Box 40, Carlsbad, 88221, 575"885"4889, MC!

& K X U Béb, 6440 Coors Blvd NW, Albuquerque, 87120, 505"922"9200, OM!

& LV Q HO#Ra, PO Box 861, Hatch, 87937, 575"524"6921, MY!

& LV Q HM&Riy, PO Box 861, Hatch, 87937, 575"524"6921, MC!

& O DHeb, PO Box 10208, Albuquerque, 87184, 505"898"2625, SP!

& O L, Bdb, PO Box 298, Grants, 87020, 505"285"6643, MC!

& O R X P\értbl, PO Box 829, Carrizozo, 88301, 5756482968, MC!

& O\ P,HDHniel S., PO Box 140, Jemez Pueblo, 87024, 575"834"7551, SP, MY!
& O\ P,HRI¢hard M., PO Box 140, Jemez Pueblo, 87024, 575"834"7551, OM!

& R HBrian, PO Box 903, Sandia Park, 87047, MY!

& ROV Ry, 421 N Prince St, Clovis, 88101, 575"762"4220, MY!

& R\ O Addon, 500 N. Pennsylvania, Roswell, 88201, 575"623"2640, SP!

& R P E ¥ohn, PO Box 22, Causey, 88113, SP!

& R P S WHRIGh, PO Box 102, Quemado, 87829, 575"773"4648, SP!

& R P S WRoQ, PO Box 58, Tijeras, 87059, 505"281"3342, SP!

& R QElaude W., 12501 Lomas Blvd NE, Albuquerque, 87112, 505"294"7679, SP!
& R Q Q RBUIN3100 Morris St NE, Albuquerque, 87111, 505"298"8455, MY!

& R R dbe W., PO Box 1888, Hobbs, 88241, 575"393"8065, AP!

& R R Michael, 4601 Paradise Blvd NW, Albuquerque, 87114, 505"247"3611, SP!
& R R Nodd, 6440 Coors Blvd NW, Albuguerque, 87120, 505"922"9200, SP!

& R R QBan, 4041 Barbara Loop Se, Rio Rancho, 87124, 5057929191, SP!

& R R S Bdvid C., PO Box 11785, Albuquerque, 87192, 505"881"7780, SP!

& R R S Nibla, PO Box 11785, Albugquerque, 87192, 505"881"7780, AP!

& R U G,HBledrge, PO Box 2593, Las Cruces, 88004, 575"523"9491, MM, MY!

& R U G,HBboRie, PO Box 2593, Las Cruces, 88004, 575"523"9491, MY!

& R U G RWilkam, Box 6504 NDCBU, Taos, 87571, AP, MM!

& R U (Bryan, 511 W Arrington St, Farmington, 87401, 505"325"4528, MY!

& R U (Kidul, PO Box 2097, Milan, 87021, 505"287"8510, AP!

& R U W Kaven, PO Box 287, Fort Sumner, 88119, 575"355"2634, MM!

& R U WAHJro, PO Box 328, Alamogordo, 88311, MM!

& R X Q W U,\$hEr@an, PO Box 647, Alamogordo, 88311, 575"434"8650, SP!

& R,[David, PO Box 829, Carrizozo, 88301, 5756482968, MY!

& U D Z | Rllun@y, 12129 N. Denver City Hwy, Hobbs, 88242, 575"392"2222, SP!
& UR W L. ark] BO Box 656, Raton, 87740, 575"445"3571, SP!

& X H Q Debddah, PO Box 506, Mesilla Park, 88047, 575"524"7658, MC!

& X Q QL Q JRanIP2200 Diamond Dr, Los Alamos, 87544, 505"662"3712, SP!
&] O D S L, itk 200 W Sycamore Ave, Bloomfield, 87413, 505"632"3335, MC, MP!

' D Q Honda, 300 Baca Ave, Las Vegas, 87701, 505"426"9212, MM!

' D Q,Marc, 5500 2nd St SW, Albuquerque, 87105, 5058775673, SP!
' D U ECathey, PO Box 2097, Milan, 87021, 505"287"8510, ME!

'D U Q,Him @322 W Grand Ave, Artesia, 88210, 575"748"1308, OM!
‘DY LG YRdiard, PO Box 12805, Albuquerque, 87195, 505"877"9447, OM!
‘DY LBfandon, 1700 E Yeso Dr, Hobbs, 88240, 575"397"7447, MY!
'DY LBfian E., PO Box 670, Bernalillo, 87004, 505"867"8807, SP!
'DY L™arence, 955 S Walnut St, Las Cruces, 88001, SP!

‘DY L®&ary, 1500 W Blodgett St, Carlsbad, 88220, 575"885"5033, ME!
'D Y LRandi, PO Box 270, Portales, 88130, 575"356"8275, MC, MP!
'D ZV RRalph L., 2721 Arizona NE, Albuquerque, 87110, MC!

'H + D Bmly, PO Box 557, Hatch, 87937, 575"267"4871, SP!



'H /D & WUWdla, PO Box 86, Lovington, 88260, 575"396"3025, MM!

'H /D 5R Vdnry, PO Box 96, La Mesa, 88044, 575"649"9535, MC!

‘H /RV'6D QBdeNE, PO Box 3256, Roswell, 88202, 575"623"8135, MM!
"H O D URAa¥ 211 W 20th St, Farmington, 87401, 505"327"4771, OM!

"H Q Neil, PO Box 335, Melrose, 88124, 575"253"4403, MM!

'HQ W, Rgy, PO Box 188, Vaughn, 88353, 505"584"2370, SP!

"HXW V DDate, 1124 Hermosa Dr SE, Albuquerque, 87108, AP!

"HY L QWark, 1701 Standpipe Rd, Carlsbad, 88220, 575"887"5051, SP!

'L D,]Dennis J., PO Box 506, Mesilla Park, 88047, 575"524"7658, SP!

'L DJr., Julian, PO Box 337, Portales, 88130, 575"276"8260, MM!

Dickerman, Scott, PO Box 335, Melrose, 88124, 575"253"4403, MY!

'L HU G Rdrhas E., 4 Rd 5323, Farmington, 87401, 505"632"1229, SP!

'L H Wijke, PO Box 10208, Albuquerque, 87184, 505"898"2625, SP!

'L [R Q@onnie, PO Box 94485, Albuquerque 87199, 505"924"2325, SW!

'R Q D O VARdpew, 9429 Constitution Ave NE, Albuquerque, 87112, 505"292"2713, MY!
'R Z 0O L,Qah, 1316 Scenic Dr, Alamogordo, 88310, 575"437"7311, MY!

'R Z Q)\David, PO Box 718, Hobbs, 88241, 575"393"4273, SP!

'R Z Q,\David, 5512 Lovington Highway, Hobbs, 88240, 575"392"4456, DM!
'R\ Q Reggy, 1701 Standpipe Rd, Carlsbad, 88220, 575"887"5051, MM!

‘U D Nkaren, 2911 N Dal Paso St, Hobbs, 88240, 575"392"5009, MY!

‘U D N&hawn, 2911 N Dal Paso St, Hobbs, 88240, 575"392"5009, SP, MM, MY!
'U H L, Bhris, 6440 Coors Blvd NW, Albuquerque, 87120, 505"922"9200, ME, MP!
'U\ G KHQpry, PO Box 472, Estancia, 87016, 505"384"9565, SP!

'X N Hlamie, 3 Placita Dalinda, Santa Fe, 87508, SP!

'X Q F DJgnmy, 8 La Ladera, Los Lunas, 87031, 505"865"3581, SP, MM, MY!
'X Q F DRandy, 220 W Avenue |, Lovington, 88260, 575"396"2524, MM!

'X Q F D&am, PO Box A, Conchas Dam, 88416, 575"868"2237, SP!

'X Q Qennis, PO Box 26327, Albuquerque, 87125, 505"242"8928, SP!

'X Q QaVerne, PO Box 26327, Albuquerque, 87125, 505"242"8928, ME!

'X QV Z R, KéhKeth, PO Box 188, Portales, 88130, 575"356"4501, OM!

'X U K D Reather, PO Box 6, Lake Arthur, 88253, 575"748"5514, MC, MP!
"\'N K R X,\Didn, PO Box 205, Tyrone, 88065, 575"654"0831, SP!

"\ N K R X,\BHaron, PO Box 205, Tyrone, 88065, 575"654"0831, MM!

(
(D W,R&nes, PO Box 994, Bloomfield, 87413, SP, MC!
(D W,RP@tricia, PO Box 994, Bloomfield, 87413, MM!
(G G Claribell, 5206 W. Comanche St., Farmington, 87401, 505"326"2810, MM!
(G G\Lee, 5206 W. Comanche St., Farmington, 87401, 505"326"2810, SP!
(G ZD U BliKe, 106 S Miranda St, Las Cruces, 88005, 575"524"3691, MM!
(O OV ZRsethy RO Box 296, Texico, 88135, 575"482"3632, MY!
(QJOMike T., PO Box 2923, Los Lunas, 87031, SP!
(QJ O H GKed, 605 N 6th St, Carlsbad, 88220, 575"887"1128, SP!
(Q J O H KmauWdMPO Box 94485, Albuquerque 87199, 505"924"2300, SW!
(UL F N,\BRbDy, PO Box 94485, Albuguerque 87199, 505"924"2325, SW!
(U Z LI@ichael, PO Box 95, San Jon, 88434, 575"576"2535, SP!
(U Z LIQichelle, PO Box 95, San Jon, 88434, 575"576"2535, MM!
(V F R E Dibhisia, PO Box 2046, Clovis, 88102, 575"762"6588, MM!
(VF RE Pddro, PO Box 94485, Albuquerque 87199, 505"924"2325, SW!
(V F R E HRagmundo, PO Box 1669, Silver City, 88062, SP!
(VS L QREBus, PO Box 1165, Portales, 88130, SP!
(VS L QRdmuel, PO Box 1165, Portales, 88130, MM!
(VT X L EAHtBony, 2721 Arizona NE, Albuquerque, 87110, MP!
(VT XL Rdglind C., 2721 Arizona NE, Albuquerque, 87110, MM!
(VW U,Herminio, 138 Frontage Rd, Rio Rancho, 87124, SP!
(VW U,Herminio, 1250 W Alameda St, Santa Fe, 87501, SP!
(W YV | Ratty \PO Box 2892, Farmington, 87499, 505"327"7704, MC!
(Y D Qbarry, PO Box 392, Cloudcroft, 88317, 575"682"2763, SP!
(Y D QWalt, PO Box 429, Capitan, 88316, 575"354"2044, MM!

)
) D LCheston, PO Box 382, Logan, 88426, 575"487"2232, MY!



) D LMarshall, 720 N Davis St, Clovis, 88101, 575"762"1350, SP!

J)DPEU lR XRekhelle, PO Box 367, High Rolls Mountain Park, 88325, 575"682"3211,
MY! .

) D P E UR XSlé¢e, PO Box 367, High Rolls Mountain Park, 88325, 575"682"3211, AP,
MY!

) D U, KKent, 3100 Morris St NE, Albuquerque, 87111, 505"298"8455, OM!

) D U QGtrald, PO Box 94485, Albuquerque 87199, 505"924"2325, SW!
)DVDQD®&& 701 E. 11th St., Clovis, 88101, 575"219"4643, SP, MM!

)DV D Q D Qe&riR701 E. 11th St., Clovis, 88101, 575"219"4643, MC, MP!

)HU Q D Qg Noel, PO Box 366, Gallup, 87305, 505"'722"6324, SP, ME!

) HW,\8ueJ) 4041 Barbara Loop Se, Rio Rancho, 87124, 505"792"9191, MC!

) L G G, ®idhael A., 1350 Bosque Farms Blvd, Bosque Farms, 87068, 5058692759,
MM, ME!

) L H YRkiddk, PO Box 6857, Albuquerque, 87197, 505"345"3299, MM!

) L W] K XShHrlotte, PO Box 26327, Albuquerque, 87125, 505"242"8928, MC!

) O D Q GPauUIM3100 Morris St NE, Albuquerque, 87111, 505"298"8455, OM!

) O HMBWé, 115 S. 4th St., Belen, 87002, 505"864"8621, OM!

) RV WTHNY 2106 E Pine Lodge Rd, Roswell, 88201, 575"624"1705, MM!

) RV WTHbkd, PO Box 61, Timberon, 88350, 575"987"2470, MM!

) R X WRdnny, PO Box 335, Melrose, 88124, 575"253"4403, MM!

) U D Q,Rayé¢, PO Box 206, Cubero, 87014, 505"934"7394, MM!

) U D] LDBbdna, PO Box 2097, Milan, 87021, 505"287"8510, MC!

) U H G H,Wblarl\ 3906 19th Ave SE, Rio Rancho, 87124, 505"892"1323, MY!

) UHH P, Btéve, 301 Chama St NE, Albuquerque, 87108, 505"255"8223, SP!

) U\ HEric, 1010 Ridgeway Place, Farmington, 87401, 575"327"4530, DM!

) X H Q WErh¥sto, PO Box 366, Gallup, 87305, 505"722"6324, MM!

*D J HHerb, PO Box 488, Hagerman, 88232, 575"752"3228, SP!

*D O O HBR&beErt, 6 Riverview Ct, Jemez Springs, 87025, 575"829"4475, MM!
*D O O HVYiRyMia, 6 Riverview Ct, Jemez Springs, 87025, 575"829"4475, MM!
* D O Y Brino, PO Box 2035, Lovington, 88260, SP!

*D Q V8id, PO Box 257, Fairacres, 88033, 575"526"3680, AP, MM!

*D U F Déhnis, PO Box 33, Moriarty, 87035, 505"832"6385, SP!

*D U K Giieg, 812 Fruit Avenue NW, Albuquerque, 87102, 5052474781, MM!
* D U F; La2aro, 2420 N Garden Ave, Roswell, 88201, 575"622"8182, OM!

*D U F Rd@endo, 1250 W Alameda St, Santa Fe, 87501, OM!

*D U G (Brude, PO Box 473, Thoreau, 87323, 505"862"7747, OM!

*D U G QG4ty, PO Box 518, Weed, 88354, 575"687"2113, OM!

*DY X U,Q@&ar\ 10 Sterling Rd., Espanola, 87532, 505"753"6821, MM!

*H D Ulerry, 1316 Scenic Dr, Alamogordo, 88310, 575"437"7311, MP!

*H U J HR@eann, 3100 Morris St NE, Albuquerque, 87111, 505"298"8455, MP!
*H\ H Rich, PO Box 2338, Edgewood, 87015, 505"281"5566, MY!

* L E ENeil, 1800 South Locust Street, Las Cruces, 88001, 575"522"7900, AP!
*O H D VK PO Box 2338, Edgewood, 87015, 505"281"5566, ME!

* O H D VK 3100 Morris St NE, Albuquerque, 87111, 505"298"8455, OM!

* O H D VIRd@ard, PO Box 994, Bloomfield, 87413, AP!

*O H D \VD&nigl, PO Box 1015, Clovis, 88102, 575"762"2926, MY!

*R L Q,IS¥eve, 109 W. Vineyard Ln, Carlsbad, 88220, 575"885"3905, SP!

* R P HFacio, PO Box 418, Magdalena, 87825, 575"854"2389, MY!

* R P H]Ray, 905 S Chaparro St, Las Cruces, 88001, 575"526"5414, OM!

*R Q] D QOTierdas, PO Box 972, Tucumcari, 88401, MM!

*R Q] D (84dgl, PO Box 2593, Las Cruces, 88004, 575"523"9491, SP!

* R R GJH, Kenneth A., 5800 Montgomery Blvd NE, Albuquerque, 87109, 505"881"9711,
om!

* R R G HEQdie, PO Box 295, Fort Wingate, 87316, 505"488"7008, SP!

*R R G QKaHl, PO Box 1550, Anthony, 88021, 575"882"2810, MM!

* U D,| #ach, 5620 Laredo, Rio Rancho, 87144, 505"994"0430, MM, MY!

* U D IIH Victor Gerald, PO Box 298, Grants, 87020, 505"285"6643, SP!

* U D, Bobby J., 8888 Harper Blvd NE, Albuguerque, 87111, 505"206"5431, SP!
*UD,Jxy O., 1418 Mossman, Roswell, 88201, 575"622"1372, SP!



* U D,Qv@farie J., 1418 Mossman, Roswell, 88201, 575"622"1372, ME!
*U Q Wesley, PO Box 64, Grady, 88120, 575"357"2525, MM!
* U D Duane, PO Box 99, Bayard, 88023, 575"537"5651, SP!
* U H HA@ana, PO Box 738, Tatum, 88267, 575"398"3131, MP!
*U H H@ra, 5915 Bluewater Rd NW, Albuquerque, 87105, 505"831"1899, MP!
*UHHQ e PO Box 1379, Waterflow, 87421, 928"656"3577, SP!
*U H JDan, 9429 Constitution Ave NE, Albuquerque, 87112, 505"292"2713, SP!
*ULILISWWe, PO Box 283, Santa Clara, 88026, 575"574"2382, SP!
*ULIILISwWve, PO Box 5189, Silver City, 88062, SP!
*ULIIISWW, PO Box 2926, Silver City, 88062, 575"388"1979, DM!
*ULVK Rifhard L., 2420 N Garden Ave, Roswell, 88201, 575"622"8182, SP!
* X H U L Twhik HCR 17 Box 420, Cuba, 87013, SP!
*X HU U, Bavid, 115 S. 4th St., Belen, 87002, 505"864"8621, SP!
* X U U Rlénbette, PO Box 2593, Las Cruces, 88004, 575"523"9491, MP, MR!
* X U U RS@vBno, PO Box 2593, Las Cruces, 88004, 575"523"9491, MR!
* X U X Oébra, PO Box 391, Cuba, 87013, 505"289"3435, MM!
*Z\ Q Q Nita, PO Box 242, Artesia, 88211, 575"746"3258, MC!
+
+ D F N,HHématd, PO Box 1777, Lovington, 88260, 575"396"3555, MM!
+ D F N,HRWamda, PO Box 1777, Lovington, 88260, 575"396"3555, MC!
+ D L OMHchael, 1100 W Manana Blvd, Clovis, 88101, 575"763"3471, MM!
+ D (Broadus, 3100 Morris St NE, Albuquerque, 87111, 505"298"8455, OM!
+ D,®ervyn, 6160 Moongate Rd, Las Cruces, 88012, 575"382"0386, OM!
+ D O V,WdraGG., PO Box 222, La Plata, 87418, 505"325"2810, MM!
+ D P L Q@RI 103 North Heights, Bloomfield, 87413, 505"632"3787, MM!
+ D P L QVem@gs, 103 North Heights, Bloomfield, 87413, 505"632"3787, SP!
+ D P L Q W@, PO Box 568, Carlsbad, 88221, 575"887"6124, SP!
+ D P U LFaN, PO Box 1017, Tijeras, 87059, 505"281"4105, MM!
+ D Q F RBeth Ellen, 9800 Benavides Rd SW, Albuquerque, 87121, 505"831"1225, MM!
+ D Q F RJohn, 9800 Benavides Rd SW, Albuquerque, 87121, 505"831"1225, SP!
+ D Q Hdawn, 3305 19th Ave SE, Rio Rancho, 87124, 505"892"6602, MM, MC!
+ D Q Hevin, 3305 19th Ave SE, Rio Rancho, 87124, 505"892"6602, SP!
+D Q V,Ri@hard A., 3100 Morris St NE, Albuquerque, 87111, 505"298"8455, OM!
+ D U G Bdpald, 6400 Golf Course Rd NW, Albuquerque, 87120, 505"899"0665, OM!
+ D Yoy, 2112 College Dr, Gallup, 87301, 505"722"4401, MM!
+ D U U L QHKiwv,RQ Box 328, Deming, 88031, 575"546"6509, MC!
+D U U L @iRiQ 6400 Golf Course Rd NW, Albuguerque, 87120, 505"899"0665, ME!
+ D U U &cstt, 6440 Coors Blvd NW, Albuquerque, 87120, 505"922"9200, OM!
+ D U V KSditah, 1100 Michigan Ave., Alamogordo, 88310, 575"437"5510, MM!
+ D U Kelly, 1100 W Manana Blvd, Clovis, 88101, 575"763"3471, SP, ME, MY!
+ D U Y Brian, PO Box 26327, Albuquerque, 87125, 505"242"8928, MY!
+ D U Y Hydia, 12739 US Hwy 550, Bloomfield, 87413, 505"592"2787, MC!
+ DV N lL@wida, 4175 Lavender Dr, Las Cruces, 88005, 575"526"2578, MM!
+ DV Q DdPry, 1605 Old Pecos Trail, Santa Fe, 87505, 505"983"9141, OM!
+ D Y,Hlh, PO Box 329, Truth Or Consequences, 87901, 575"894"3005, MM!
+ D Z Q Hance, PO Box 448, Window Rock AZ, 86515, SP!
+ D [W,Rdp, PO Box 376, Farmington, 87499, 505"632"8882, AP!
+ D,\Michael (Mike), 123 Osuna Rd NW, Albuquerque, 87107, 505"345"2380, SP, ME!
+ H D B. Michael, PO Box 1, Hachita, 88040, SP!
+ H D B.Michael, 2 Arroyo Seco Rd, Silver City, 88061, 575"538"3558, SP!
+ H E HAh@/ew, 1700 E Yeso Dr, Hobbs, 88240, 5753977447, SP!
+HLV,WdnB01 E Snyder St, Hobbs, 88240, 575"393"7183, MM!
+HQ G H U®&aRr@n, PO Box 607, Espanola, 87532, 505"747"4273, MC, MP!
+HQ G H UM&RKD., 9429 Constitution Ave NE, Albuquerque, 87112, 505"292"2713,
MM!
+H Q G H UJiip, PO Box 168, Reserve, 87830, 575"533"6330, MM!
+HQ G HURMRRO Box 62, Gila, 88038, 575"535"2977, SP!
+HQ G H UThBndas, PO Box 26327, Albuquerque, 87125, 505'242"8928, MM!
+H Q G U,WreNdall, 211 W 20th St, Farmington, 87401, 505"327"4771, OM!
+HQ G U,IDraNd S., PO Box 1524, Santa Teresa, 88008, SP!



+H Q H J KIbdgon, PO Box 44835, Rio Rancho, 87174, 505"896"6901, AP!

+H Q QAnHrew, 8100 Wyoming Blvd. NE, M4"166, Albuquerque, 87113, , MM!
+HUQ 5} Q@&eétde, 905 S Chaparro St, Las Cruces, 88001, 575"526"5414, OM!
+H U Q D QGuitinho, PO Box 1440, Mesilla, 88046, 575"286"7809, SP!

+H U Q D QMBaH3el, PO Box 1017, Tijeras, 87059, 505"281"4105, MY!

+H U Q D QR®mMy] 5300 Big Sky Dr, Las Cruces, 88012, SP!

+H U U ArdnRlin, PO Box 647, Alamogordo, 88311, 575"434"8650, MY!

+H U U Lé&eJ1605 Old Pecos Trail, Santa Fe, 87505, 505"983"9141, SP!

+L JJL Qrégg, 1800 South Locust Street, Las Cruces, 88001, 575"522"7900, AP!
+L,EMest, PO Box 647, Alamogordo, 88311, 575"434"8650, OM!

+L,®alph, PO Box 647, Alamogordo, 88311, 575"434"8650, MC!

+L,&Bonda, PO Box 296, Texico, 88135, 575"482"3632, MP!

+L,®abert Vernon, 417 Palomas Dr SE, Albuquerque, 87108, 505"256"1682, OM!
+L,&@n, PO Box 1122, Aztec, 87410, 505"334"0692, MM!

+ L Q @&/Wginia, PO Box 504, Mountainair, 87036, 505"847"2394, MM, MP!

+L Q,]Jdohn E., 321 E Center St, Tucumcari, 88401, 575"461"2724, SP!
+LUVFKMath&v V., PO Box 50998, Albuquerque, 87181, SP!

+L V,HOm, 270 Country Club Dr., Ruidoso, 88345, 575"257"2081, OM!

+ R J X $eramie, PO Box 738, Tatum, 88267, 575"398"3131, MY!

+ R J X Robyn, PO Box 738, Tatum, 88267, 575"398"3131, MY!

+R KV WTDo@my, 421 N Prince St, Clovis, 88101, 575"762"4220, SP!

+R O E U RURYNPO Box 317, Mesquite, 88048, MC!

+R O O D&i@, PO Box 2485, Hobbs, 88241, 575"397"7661, MC!

+ R O,&bb/ PO Box 296, Texico, 88135, 575"482"3632, SP!

+ R QJ¥éi, PO Box 418, Magdalena, 87825, 575"854"2389, MC, MP!

+ R (Paul, PO Box 418, Magdalena, 87825, 5758542389, SP!

+R R WHNQ 321 E Center St, Tucumcari, 88401, 575"461"2724, MM!

+ R U WGhistopher, 100 S Ave C, Portales, 88130, 575"356"6761, AP, ME, MY!
+R U WITRd, 112 Lisa, Box 159, Chaparral, 88081, 575"824"4500, SP!

+R X J KW DIQ,lPQ Box 1749, Artesia, 88211, 575"746"9736, MY!

+R Z H ®@rell, PO Box 1, Eagle Nest, 87718, SP!

+ X G P Dl@e, PO Box 367, High Rolls Mountain Park, 88325, 575"682"3211, OM!
+ X H U Mniber, 12129 N. Denver City Hwy, Hobbs, 88242, 5753922222, MP!

+ X J K HAdam, 6400 Golf Course Rd NW, Albuquerque, 87120, 5058990665, SP!
+ X J K HGé&rlan, PO Box 1113, Clovis, 88102, 575"791"3612, SP!

+ X Qleck, 12129 N. Denver City Hwy, Hobbs, 88242, 575"392"2222, MC!

+ X (BDsan, 12129 N. Denver City Hwy, Hobbs, 88242, 575"392"2222, MC!

+X P HU RUdy, 301 E. Castle Ave., Hobbs, 88240, 575"318"6249, SP!

+ X P S K UJ¢an, PO Box 8, Mimbres, 88049, 575"536"9543, MY!

+ X QIsh, PO Box 241, Salem, 87941, 575"267"4237, SP!

+ X Q%¢ott, PO Box 54, Las Vegas, 87701, 5054257125, SP!

+ XV N,HBecky, 4401 Wildflower Mesa Drive, Farmington, 87401, 505"599"9019, MY!
+ X VW Ra@dy, PO Box 747, Rociada, 87742, 505"425"3442, MM!

+ X W F K L,@nRIQn, 500 N. Pennsylvania Ave., Roswell, 88201, 575"623"2640, MC,
MP!

, E D Q Mdlanda, 521 E Alto, Hobbs, 88240, 575"318"6249, MP!

,J Q D FHldne, PO Box 26, Cuba, 87013, 505"220"7502, MC!

, UY, M&@anie, PO Box 773, Hobbs, 88241, 575"392"8224, MR!

,V D F Malt, 322 W Grand Ave, Artesia, 88210, 575"748"1308, OM!
, WX U UNattiGaHPO Box 1669, Silver City, 88062, ME!

-D F NV Ru@umn, PO Box 328, Deming, 88031, 575"546"6509, MY!

-D F N\ RIigf, PO Box 328, Deming, 88031, 575"546"6509, MY'!

-D F NV R@na, 103 North Heights, Bloomfield, 87413, 505"632"3787, MC!
-HQ N HUNdRd@, PO Box 23, Datil, 87821, 575"772"5577, SP!

-H Q N LAptlY 12129 N. Denver City Hwy, Hobbs, 88242, 5753922222, MM!
-H Q N LS2M4, 12129 N. Denver City Hwy, Hobbs, 88242, 575"392"2222, MY!

- H Q N LS@eve, 500 N. Pennsylvania Ave., Roswell, 88201, 575"623"2640, MM!
- H Q V,Kfgphanie, 270 Country Club Dr., Ruidoso, 88345, 5752572081, MC!



- L PAaron, PO Box 267, Tohatchi, 87325, SP!

- R K,@llison, PO Box 7, Fruitland, 87416, MP!

-RK QJé}ry, PO Box 3187, Laguna, 87026, SP!

- R K QRita, PO Box 3187, Laguna, 87026, MC!

-RKQV, Rmil, PO Box 896, Dona Ana, 88033, 575"524"2105, MM!

K QV, BilQ PO Box 896, Dona Ana, 88033, 575"524"2105, AP!

K QV, R@, 2106 E Pine Lodge Rd, Roswell, 88201, 575"624"1705, SP!
K Q V, Ri@lene, PO Box 289, Belen, 87002, 505"864"8855, MM!
-RKQV, Regesa, PO Box 276, Flora Vista, 87415, 505"486"3816, MM!
-RKQV, Re@ry R., PO Box 5818, Roswell, 88202, 575"622"1019, MM!

- R Q HGAthy, PO Box 1449, Eunice, 88231, 575"394"2568, MC!

- R Q Hivvinson, 12739 US Hwy 550, Bloomfield, 87413, 505"592"2787, SP!
- R Q HSheika, PO Box 11785, Albuquerque, 87192, 505"881"7780, MC!

- R U G Dd@nie, PO Box 332, Grants, 87020, 505"287"9294, SP!

- RV HR&auline, PO Box 2892, Farmington, 87499, 505"327"7704, MC!

- X UD,@dRe, PO Box 177, Carlsbad, 88221, MM!

0D

. H DK E RIQithael, 8888 Harper Dr NE, Albuquerque, 87111, 505"828"2600, MY!
. HHQ,Hlvin, PO Box 289, Belen, 87002, 505"864"8855, SP!
.HQ Q H ®hn, PO Box 634, Belen, 87002, 505"864"2305, SP!
.L O S D VKeithFRO Box 242, Artesia, 88211, 575"746"3258, MY!
. L P E DE»Bby, PO Box 1150, Jal, 88252, 575"395"2808, MY!
.L P E DI, PO Box 392, Cloudcroft, 88317, 575"682"2763, MM!
. L P E UR XGlithia, PO Box 825, Raton, 87740, 575"445"8143, MM!
.L PV HBryan, PO Box 8, Des Moines, 88418, 575"278"2421, SP!
. L Q Dayton, 9429 Constitution Ave NE, Albuquerque, 87112, 505"292"2713, OM!
.L QRichard C., 106 S Miranda St, Las Cruces, 88005, 575"524"3691, ME!
.LUN S D,Wahby; RO Box 695, Lovington, 88260, 575"396"3637, SP!
. LW WGEr@ni, 3100 Morris St NE, Albuquerque, 87111, 505"298"8455, OM!
. O X Wlkowell Keith, 921 Parkland Dr, Clovis, 88101, 575"762"1779, MY!
.U D /ason, PO Box 242, Artesia, 88211, 575"746"3258, SP!
. X H K&, 105 Canaan Trail, Capitan, 88316, 575"336"1979, MY!
. X O E DEdVeen, PO Box 382, Logan, 88426, 575"487"2232, MM!
. X O E D&téphen, PO Box 382, Logan, 88426, 575"487"2232, SP!
/
/ D F N ,HRoland, PO Box 391, Cuba, 87013, 505"289"3435, MY!
/ D F N ,W\ilfred, PO Box 128, Lordsburg, 88045, 575"542"3783, SP!
/ D F,\Leroy, PO Box 341, Animas, 88020, 575"548"2572, SP!
/ D F,\Leroy, PO Box 287, Rodeo, 88056, 575"557"1021, SP!
/ D P EBeau, 635 Lake Drive, Santa Rosa, 88435, 575"472"3622, SP!
/D P E H Uonas A., PO Box 1017, Tijeras, 87059, 505"281"4105, AP!
/D P EU L JéeUSlim), PO Box 222, La Plata, 87418, 505"325"2810, AP!
/ D Q ®andy, PO Box 489, Carlsbad, 88221, 575"887"1158, SP!
/D QJV WMt PO Box 87, Clayton, 88415, 5753749285, MM!
/ D | Bergio, PO Box 12352, Albuquerque, 87195, MM!
/D U H Bixdy, PO Box 1777, Lovington, 88260, 575"396"3555, SP!
/ D U H,Dokn Andy, PO Box 1777, Lovington, 88260, 575"396"3555, AP!
/D U V,Debbi, 6 Riverview Ct, Jemez Springs, 87025, 575"829"4475, MY, MC!
/D U V,Ef, 6 Riverview Ct, Jemez Springs, 87025, 575"829"4475, SP!
/ D 6 D,ERine, PO Box 367, High Rolls Mountain Park, 88325, 575"682"3211, MC!
/D V I R QRhtisty, PO Box 1346, Elephant Butte, 87935, 575"744"4487, MC!
/D Z U H QBebl PO Box 87, Clayton, 88415, 575"374"9285, MM!
/ H D NRtandy, PO Box 3246, Hobbs, 88241, 575"691"8156, SP!
/ H D NRtandy, 301 E Snyder St, Hobbs, 88240, 575"393"7183, OM!
/HG E HVD@uglas J., 1107 Adams Ave, Alamogordo, 88310, SP!
/HLV W LNdR&el, PO Box 473, Thoreau, 87323, 505"862"7747, MM!
/HW K CRris, 6440 Coors Blvd NW, Albuquerque, 87120, 5059229200, MM!
/' H Z . Vracy, PO Box 68006, Albuquerque, 87193, 505"792"8737, MC!
/H\Y,Brenda, PO Box 86, Lovington, 88260, 575"396"3025, MY!
/ L H,Z/oon Min, 2721 Arizona NE, Albuquerque, 87110, SP!



/L J Knna, PO Box 565, Tularosa, 88352, 575"585"9864, MP!
/L Q G YIboc, 5800 Montgomery Blvd NE, Albuguerque, 87109, 505"881"9711, OM!
/LQQ H,‘B[MQ6440 Coors Blvd NW, Albuquerque, 87120, 505"922"9200, MM!
/L QW K LIkeXiR, 4601 Paradise Blvd NW, Albuquerque, 87114, 505"247"3611, OM!
/ O R\ Bert, PO Box 157, Springer, 87747, 575"483"2828, OM!
/R Q,Joe, 5800 Montgomery Blvd NE, Albuquerque, 87109, 505"881"9711, OM!
/ R Q,Btephen C.M., 2030 Eldorado Loop, Bosque Farms, 87068, 505"338"4021, SP!
/R S HJuan Francisco, 1306 E. Madrid, Las Cruces, 88001, 575"523"4387, SP!
/ R S HMariano, PO Box 2623, Anthony, 88021, 575"642"5229, SP!
/ R U Gharles, PO Box 903, Sandia Park, 87047, SP!
/ R X G,Dahkin, PO Box 94485, Albuquerque 87199, 505"924"2325, SW!
/ R] D QAurelio, 501 N Burk St, Hobbs, 88240, 575"397"5983, SP!
/ X H U,D¥heed, PO Box 287, Corona, 88318, 575"849"2011, MY!
/ X M [D@niel, 501 N Burk St, Hobbs, 88240, 575"397"5983, MM!
/ X M [E@ca, 501 N Burk St, Hobbs, 88240, 575"397"5983, ME, MC!
/ X Q V| REligabeth, PO Box 385, Organ, 88052, MM!
/\ Q F,Khyllis, PO Box 295, Fort Wingate, 87316, 505"488"7008, MC!
0
0 D F $ U WTexyJPO Box 40, Carlsbad, 88221, 575"885"4889, MM!
0DF'RQ Plergy, 1701 Standpipe Rd, Carlsbad, 88220, 575"887"5051, AP!
0 D FK D Gmael, PO Box 1081, Portales, 88130, SP!
0 D G D,WDbwy, 270 Country Club Dr., Ruidoso, 88345, 575"257"2081, OM!
0 D H V WBBriyBox 6504 NDCBU, Taos, 87571, SP!
0 D HV VDY, Box 6504 NDCBU, Taos, 87571, MC!
0 D O Rzéthy PO Box 187, Ruidoso Downs, 88346, 575"378"4611, AP!
0 D Q F L,@Roberiv, PO Box 3256, Roswell, 88202, 575"623"8135, SP!
0 D Q F,LUQL.PO Box 68006, Albuguerque, 87193, 505'792"8737, MM!
0 D U NSQ&;1PO Box 276, Flora Vista, 87415, 505"486"3816, MC!
0 D U,\DEnny, 6400 Golf Course Rd NW, Albuguerque, 87120, 505"899"0665, MM!
0 D U WokeQ, PO Box 64, Grady, 88120, 575"357"2525, SP!
0 D U WRbYG, 921 Parkland Dr, Clovis, 88101, 575"762"1779, MM!
0 D U V8taift, PO Box 6, Lake Arthur, 88253, 575"748"5514, SP!
0 D U W\ir@na Ruth, PO Box 6, Lake Arthur, 88253, 575"748"5514, MM!
0 DU W [IMegEh, 1217 A SR 245, Clovis, 88101, 575"985"8463, MC!
0 D U W,Btgpthen, 1316 Scenic Dr, Alamogordo, 88310, 575"437"7311, MM!
0 DW W KFamiie, 6440 Coors Blvd NW, Albuquerque, 87120, 505"922"9200, MC!
0 D\ Hl\Mndsay, PO Box 656, Raton, 87740, 575"445"3571, MY!
0 D\ KHRam, PO Box 656, Raton, 87740, 575"445"3571, MC, MP!
0 D\ K Robert, PO Box 656, Raton, 87740, 575"445"3571, AP, MM, ME!
0 F $ 1 HMark, PO Box 270, Portales, 88130, 575"356"8275, ME!
0 F$1HWesley, 1101 W. 18th Street, Portales, 88130, 575"356"4273, OM!
0 F$0O L VAN B501 N Norris St, Clovis, 88101, 575"762"4727, SP!
0 F&DV Q Bugd0 Box 187, Ruidoso Downs, 88346, 575"378"4611, MP!
0 F & RO Q#2112 College Dr, Gallup, 87301, 505"722"4401, SP!
0 F &R Glen, 100 S Ave C, Portales, 88130, 575"356"6761, OM!
0 F & X O O Rokdrkes F., 80 State Road 4, Los Alamos, 87544, 505"672"9764, SP!
0 F'D Q,lG4r§, PO Box 695, Lovington, 88260, 575"396"3637, MY!
'R Q D Deborah, 5915 Bluewater Rd NW, Albuquerque, 87105, 505"831"1899, MM!
(O K H$&ave, PO Box 367, High Rolls Mountain Park, 88325, 575"682"3211, MM!
) D G G Bayid, 100 S Ave C, Portales, 88130, 575"356"6761, SP!
* H Bharles, 4401 Wildflower Mesa Drive, Farmington, 87401, 505"599"9019, AP!
* U DMelissia, 321 E Center St, Tucumcari, 88401, 575"461"2724, MY!
* X L,Withael, 1701 N Coleman St, Hobbs, 88240, 575"393"9026, SP!
. H Aony, 270 Country Club Dr., Ruidoso, 88345, 575"257"2081, OM!
0 F.LQ QRuRe, 3023 Montclaire NE, Albuquerque, 87110, SP!
0 F/H U,Racob, 1704 Blake Rd SW, Albuquerque, 87105, 505"877"6813, SP!
0 F3KHU\DRWQ, 7 Avenida Vista Grande #171, Santa Fe, 87508, 505"466"2495, SP!
0 F 5 DEhris, 1800 South Locust Street, Las Cruces, 88001, 575"522"7900, SP!
0 H D QDickie, PO Box 3108, Carlsbad, 88221, 575"887"2100, SP!
0 H G L, @riairea, Box 6504 NDCBU, Taos, 87571, MY!

OF
OF
OF
OF
OF
OF
OF



G L, §ifginia, Box 6504 NDCBU, Taos, 87571, MY!
G QArlipe, PO Box 2401, Deming, 88031, 575"694"3434, MM, ME, MP!
G “Gge, PO Box 2401, Deming, 88031, 575"694"3434, SP!
G U DQ@afkos, PO Box 2593, Las Cruces, 88004, 575"523"9491, MR!
G U DZplma, PO Box 2593, Las Cruces, 88004, 575"523"9491, MC, MR!
H Nltafdaya, PO Box 504, Mountainair, 87036, 5058472394, MY!
MRalicia, PO Box 337, Portales, 88130, 575"276"8260, MY!
O H Q Gadmél, PO Box 10208, Albuquerque, 87184, 5058982625, MM!
W ] JRioy, 3803 Atrisco NW Ste A, Albuquerque, 87120, 505"833"1080, MM!
\ H &qd/ PO Box 1346, Elephant Butte, 87935, 575"744"4487, SP!
O MoHNJPO Box 298, Grants, 87020, 505"285"6643, MY!
Q Oarty) 3100 Morris St NE, Albuquerque, 87111, 505"298"8455, SP!
O Ndmdy, PO Box 99, Bayard, 88023, 575"537"5651, MM!
O Busdell, 629 Highway 170, Farmington, 87401, 505"486"1958, OM!
Q R3grald A., PO Box 12625, Albuquerque, 87195, 505"750"3557, SP, MM!
0 L W F,KBity, 0 Box 528, Estancia, 87016, 505"384"2286, MM!
0 L W F,KOerdi®, 314 S Roosevelt Road AG, Floyd, 88118, OM!
0 LW F,iOer@liQ., PO Box 335, Melrose, 88124, 575"253"4403, MM!
0 LW F,K34r®, @0 Box 1015, Clovis, 88102, 575"762"2926, OM!
0 L W F .KVai®,Q428 Bannister Rd, Carlsbad, 88220, SP!
0 LW F,KRdYORD Box 40, Roy, 87743, 575"485"7722, SP!
0 L [ R ®arcia, PO Box 829, Carrizozo, 88301, 575"648"2968, MM!
0 L ] HL@ar€y, PO Box 2322, Alamogordo, 88311, 575"439"1734, SP!
0 R Q U UFeiné&ndo, 1534 Blake Rd SW, Albuguerque, 87105, 505"877"7939, OM!
0 R Q V W, i8t¢phianie, PO Box 10208, Albuquerque, 87184, 505"898"2625, MC!
0 R Q W J R PB#4i#,\1100 Michigan Ave., Alamogordo, 88310, 575"437"5510, SP!
0 R QW JR PSt#ishan, PO Box 329, Truth or Consequences, 87901, 575"894"3005, MY!
0 R Q W FDdhbiel, 6440 Coors Blvd NW, Albuguerque, 87120, 505"922"9200, MM!
0 R Q W Rieo F., PO Box 1669, Silver City, 88062, MY!
0 R Q W RNillam, HC 79 Box 1609, Cuba, 87013, SP!
0 R Q W,\Craig, 200 W Sycamore Ave, Bloomfield, 87413, 505"632"3335, AP!
0 R R GJeff, 211 W 20th St, Farmington, 87401, 505"327"4771, ME!
R R Byron E., 4175 Lavender Dr, Las Cruces, 88005, 575'526"2578, SP!
R UGthipper, PO Box 257, Fairacres, 88033, 575"526"3680, SP!
R UG4rland, PO Box 2097, Milan, 87021, 505"287"8510, SP!
R Lkhda, 6160 Moongate Rd, Las Cruces, 88012, 575"382"0386, MM!
R U K H)&ri&a, PO Box 504, Mountainair, 87036, 505"847"2394, MC!
U H B8, 9 Los Chavez Park Rd, Belen, 87002, 5058657701, SP!
U,lL&@mar, PO Box 94485, Albuquerque 87199, 505"924"2325, SW!
R U J,Be€ad, 1101 W. 18th Street, Portales, 88130, 575"356"4273, SP!
0 RU U L Briedg, PO Box 1346, Elephant Butte, 87935, 575"744"4487, AP!
0 R W Wdht) PO Box 186, Dulce, 87528, 575"759"1788, SP!
0 R X Q WDaleQPO Box 188, Portales, 88130, 575"356"4501, OM!
0 X O O HVphtf, 200 W. Sycamore, Bloomfield, 87413, 505"632"3335, SP!
0 X O O H QI@Ri&,[1009 W Alameda, Roswell, 88203, 575"622"2553, SP!
0 X U S,Kaura, 8 La Ladera, Los Lunas, 87031, 505"865"3581, MM, MY, MC !
0 X U S,KShirley, PO Box 565, Tularosa, 88352, 575"585"9864, MM!
0 X U S,KSteven, 8 La Ladera, Los Lunas, 87031, 505"865"3581, MY!
0\ H YSharon, PO Box 8, Mimbres, 88049, 575"536"9543, MM!
0\ H YSteven, PO Box 1449, Eunice, 88231, 575"394"2568, AP, MM, MY!
1
1 D Q faivhe, PO Box 26327, Albuquerque, 87125, 505"242"8928, MR!
1D S| Mikk, PO Box 94485, Albuquerque 87199, 505"924"2325, SW!
1D Y,D@@nito, 913 La Joya St., Espanola, 87532, 505"753"2805, MM!
1 H DENridge (Butch), 1905 S. Main, Roswell, 88203, 575"622"6072, SP!
1 H OV BeRnie, 1124 Hermosa Dr SE, Albuquerque, 87108, MM!
1 H OV TR@, PO Box 927, Shiprock, 87420, 505"809"6036, OM!
1HOVW8&yne, PO Box 84, Glenwood, 88039, 575"539"2266, SP!
1 HY H Dishe, 9429 Constitution Ave NE, Albuquerque, 87112, 505"292"2713, MP!
1HZW R&Neil, PO Box 11785, Albuguerque, 87192, 505"881"7780, MY!
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1 H,]Shamarie, PO Box 26, Cuba, 87013, 505"220"7502, MP!
1R KTalon, PO Box 2338, Edgewood, 87015, 505"281"5566, SP!
1RU LMe!hhon, PO Box 166, Mayhill, 88339, 575"687"3754, MM!
1 R U\, 629 Highway 170, Farmington, 87401, 505"486"1958, OM!
1R W J U Baly, PO Box 38, Kirtland, 87417, 505"598"5809, MY!
1R Z QLCBryan, PO Box 11785, Albuquerque, 87192, 505"881"7780, ME!
1X Q Q H Derry, PO Box 903, Sandia Park, 87047, MC!
1\VW U BrRan, PO Box 1048, Angel Fire, 87710, 575"377"3107, SP!
2

21 % U LJod@y VPO Box 358, Jal, 88252, 575"395"2402, SP!
211 HURhi§ 200 W Sycamore Ave, Bloomfield, 87413, 505"632"3335, OM!
2 O LY Antonio, PO Box 181, Canutillo TX, 79835, SP!
20 L YQaros, PO Box 181, Canutillo TX, 79835, MY!
2 O P RGuerrero, PO Box 2046, Clovis, 88102, 575"762"6588, MY!
2 O V H.Gke, 6440 Coors Blvd NW, Albuquerque, 87120, 505"922"9200, MM!
2 Q L P Ri@drbaret, PO Box 26327, Albuquerque, 87125, 505"242"8928, MP!
2 U G R x@gmen, PO Box 337, Portales, 88130, 575"276"8260, MP!
2 U Q H,&EBuwdrdo, 1250 W Alameda St, Santa Fe, 87501, MM!
2U Q H,QuxN, 1250 W Alameda St, Santa Fe, 87501, ME!
2V E X,Dérek, 1217 A SR 245, Clovis, 88101, 575"985"8463, SP!
2 Z H,Qunior, 1101 W. 18th Street, Portales, 88130, 575"356"4273, MM!
3
3 D O D FArRando, 521 E Alto, Hobbs, 88240, 575"318"6249, AP!
3 D O D FCdraepcion, PO Box 2046, Clovis, 88102, 575"762"6588, MP!
3 D O D FQIRi¥, 521 E Alto, Hobbs, 88240, 575"318"6249, AP!
3 D O, H#gh, PO Box 396, Loving, 88256, 575"745"2981, SP, MY!
3 D U,\ario, 511 W Arrington St, Farmington, 87401, 505"325"4528, MM!
3 D U NKeun G., PO Box 158, Aztec, 87410, 505"334"6833, SP!
3D UN L QerR/QPO Box 738, Tatum, 88267, 575"398"3131, MM!
3DUV B®y, 1905 S. Main, Roswell, 88203, 575"622"6072, MM!
3 D U WCQalvig, 200 W Sycamore Ave, Bloomfield, 87413, 505"632"3335, OM!
3D W W HTraeR @G22 W Grand Ave, Artesia, 88210, 575"748"1308, OM!
3D W W& 3803 Atrisco NW Ste A, Albuquerque, 87120, 505"833"1080, SP!
3 HD E RJM, 291 SR 77, Texico, 88135, 575"389"5334, SP!
3 HDUDBah, 1100 W. Manana, Clovis, 88101, 575"309"8010, DM!
3 HD UDBah, PO Box 581, Tucumcari, 88401, 575"763"4110, DM!
H D U Batnon, 2501 N Norris St, Clovis, 88101, 575"762"4727, MM!
H Glarland, 9429 Constitution Ave NE, Albuquerque, 87112, 505"292"2713, ME!
Q Fevin, PO Box 489, Carlsbad, 88221, 575"887"1158, MM!
Q QL Qatiy ®l., PO Box 358, Dexter, 88230, 575"347"2909, ME!
Q QL QLN QPO Box 358, Dexter, 88230, 575"347"2909, SP!
Q QL QFPHL,RQ Box 2322, Alamogordo, 88311, 575'439"1734, MM!
U D OarihB, PO Box 5053, Alamo, 87825, 575"854"2228, MP!
U G Mavis, PO Box 23, Datil, 87821, 575"772"5577, MM!
U,Hésus, 521 E Alto, Hobbs, 88240, 575"318"6249, MC!
3 HW H UKrigt®) PO Box 94485, Albuquerque 87199, 505"924"2325, SW!
3 HW H UNmRoy L., PO Box 296, Texico, 88135, 575"482"3632, MM!
3 KLQGSY, PO Box 2338, Edgewood, 87015, 505"281"5566, MM!
3 KL O,BtaBdédn R., 270 Country Club Dr., Ruidoso, 88345, 5752572081, MM!
3 KL O,QdeSRO Box 159, Red River, 87558, 575'754"2882, SP!
3 KL O,&aréry PO Box 159, Red River, 87558, 575"754"2882, MC, MP!
3L HUYMiHton, 5500 2nd St SW, Albugquerque, 87105, 505"877"5673, MM!
3L O O\esley, PO Box 488, Hagerman, 88232, 575"752"3228, ME!
3L Q NV WaR5800 Montgomery Blvd NE, Albuquerque, 87109, 505"881"9711, MM!
3L QRarlos R., PO Box 214, Santa Teresa, 88008, SP!
3L S,Hbavid, PO Box 276, Flora Vista, 87415, 5054863816, OM!
3L S S Bgvid, PO Box 317, Mesquite, 88048, SP!
3L S S, Bigelia, PO Box 317, Mesquite, 88048, MP!
3L WWayée, PO Box 358, Jal, 88252, 575"395"2402, MY!
3L WW RByQe, 3100 Morris St NE, Albuquerque, 87111, 505"298"8455, MM!
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30 X P (Bidrh, 605 N 6th St, Carlsbad, 88220, 575"887"1128, MM!
3 R,HAndrew, 6440 Coors Blvd NW, Albuquerque, 87120, 505"922"9200, OM!
3 R P U Ratelynn, 5915 Bluewater Rd NW, Albuquerque, 87105, 505"831"1899, MC!
3 R S Hlames, 6400 Golf Course Rd NW, Albuquerque, 87120, 505"899"0665, OM!
3RS S OHM&tBaD1016 Old Road Box 9, Mescalero, 88340, MC!
3 R U Wadey 2201 N Main St, Clovis, 88101, 575"763"7942, MM!
3 R U WKatherine, PO Box 1777, Lovington, 88260, 575"396"3555, MC, MP!
3 RW,Wdtéssa, 1701 Standpipe Rd, Carlsbad, 88220, 575"887"5051, MM!
3 R X J X Rabert, PO Box 2571, Milan, 87021, 505"715"7749, SP!
3 R ZHOye R., PO Box 188, Portales, 88130, 575"356"4501, MM!
3 U DYriés, 6160 Moongate Rd, Las Cruces, 88012, 575"382"0386, SP!
3 U KHD=@id, 1500 W Blodgett St, Carlsbad, 88220, 575"885"5033, SP!
3 U HV VRhity BO Box 128, Lordsburg, 88045, 575"542"3783, MM!
3 U HVWdR 4401 Wildflower Mesa Drive, Farmington, 87401, 505"599"9019, SP!
3 U L,Avkatt, PO Box 151, Monument, 88265, 575"393"7639, SP!
3 UL W FBeH,\81WS Roosevelt Road AG, Floyd, 88118, MM!
3 U LY Phaewie, PO Box 270, Portales, 88130, 575"356"8275, MY!
3 U R EBliYébeth, 1250 W Alameda St, Santa Fe, 87501, MP!
3 U R EMatf, 1250 W Alameda St, Santa Fe, 87501, MY, MR!
3 U R W HIWahR 8950 Stern Dr, Las Cruces, 88001, 575"526"5980, MR!
3 X F N Bti\PO Box 38, Kirtland, 87417, 505"598"5809, SP!
3 X F N R#¢hel, PO Box 38, Kirtland, 87417, 505"598"5809, MM!
3 X U N Hance, 2420 N Garden Ave, Roswell, 88201, 575"622"8182, ME, MY!
4

4 X L Q R@Hniel, PO Box 806, Anthony, 88021, SP!
4X L Q R,QRHtN, PO Box 806, Anthony, 88021, MM!

5
5 D HB@wvid, 720 N Davis St, Clovis, 88101, 575"762"1350, MM!
5D J O DJardes, PO Box 773, Hobbs, 88241, 575"392"8224, MM!
5D P P D JBilly, PO Box 87, Clayton, 88415, 575"374"9285, OM!
5D P P D JRbn, PO Box 1017, Tijeras, 87059, 505"281"4105, ME!
5D Q G Ban@y, 200 W Sycamore Ave, Bloomfield, 87413, 505"632"3335, OM!
5 D U GBuzh, 2201 N Main St, Clovis, 88101, 575"763"7942, OM!
5DV, Karnest, PO Box 1965, Hobbs, 88241, 575"394"0055, MM!
5DV VPXV,WH@O Box 222, La Plata, 87418, 505"325"2810, SP!
5D Z O L,@édrge, 4400 E Main St, Farmington, 87402, 5053277791, MM!
5 D,\Delilah, PO Box 994, Bloomfield, 87413, MP!
5 D \Eugene, 6400 Golf Course Rd NW, Albuquerque, 87120, 505"899"0665, OM!
5 H Mavid, 5800 Montgomery Blvd NE, Albuquerque, 87109, 505"881"9711, OM!
5 HH Eeff, 1217 A SR 245, Clovis, 88101, 575"985"8463, MY!
5 H H Kay, PO Box 472, Estancia, 87016, 505"384"9565, MM!
5 HH Y, Rahdy, PO Box 1875, Roswell, 88202, SP!
5HL P HBfad, PO Box 2485, Hobbs, 88241, 575"397"7661, SP!
5H\ Q R O0ande, 2201 N Main St, Clovis, 88101, 575"763"7942, MY!
5 H\ Q R OI@ny, PO Box 504, Mountainair, 87036, 505"847"2394, SP!
5 KR G,H &kisha, 9800 Benavides Rd SW, Albuquerque, 87121, 505"831"1225, MC!
5L F K PJdrathan D., PO Box 528, Estancia, 87016, 505"384"2286, SP, MY!
5L FK D U @éW®dQ1316 Scenic Dr, Alamogordo, 88310, 575"437"7311, OM!
5L J G,RBfan, PO Box 2338, Edgewood, 87015, 505"281"5566, MM!
5L Q Riitk, PO Box 235, Cimarron, 87714, SP!
5L Q QMithael, PO Box 212, Elida, 88116, 575"274"6371, SP!
5L RMuiis, 905 S Chaparro St, Las Cruces, 88001, 575"526"5414, MM!
5LWWH Q KdR& P®IBox 298, Grants, 87020, 505"285"6643, MM!
5L Y KHRidardo, PO Box 94485, Albuquerque, 87199, 505"924"2325, SW!
5 R E H Wwgthhy, PO Box 896, Dona Ana, 88033, 575"524"2105, SP!
5R E L Q WRer@eth, 322 W Grand Ave, Artesia, 88210, 575"748"1308, OM!
5 R F K®raciela, PO Box 12352, Albuquerque, 87195, MY!
5 R F K@scar, PO Box 12352, Albuquerque, 87195, MY!
5R G GMary M., PO Box 2322, Alamogordo, 88311, 575"439"1734, MC!
5R G J KiMavie, PO Box 518, Weed, 88354, 575"687"2113, MM!



G J HMavrilyn, PO Box 151, Monument, 88265, 575"393"7639, MM!
G J H8kwtt, 1800 South Locust Street, Las Cruces, 88001, 575"522"7900, AP!
GU L!J Sadtvhdor, 3817 Barcelona Pl. SW, Albuquerque, 87121, 505"873"4976, SP!
J H,Fiankie, 1701 N Coleman St, Hobbs, 88240, 575"393"9026, MP!
M, Bxequijc, PO Box 12352, Albuquerque, 87195, MY!
R M, M¥gria, PO Box 12352, Albuquerque, 87195, MY!
5 R P H BRnnie, PO Box 1593, Taos, 87571, 575"758"4416, SP!
5R P HRRne, PO Box 1593, Taos, 87571, 575"758"4416, MM!
5 R (arlos, 521 E Alto, Hobbs, 88240, 575"318"6249, MY!
5 R QMelly, 521 E Alto, Hobbs, 88240, 575"318"6249, MY!
5 RV D OTHnidad, 3817 Barcelona Pl. SW, Albuquerque, 87121, 505"873"4976, MM!
5 R\, Yohn (Dick) R., 2501 N Norris St, Clovis, 88101, 575"'762"4727, AP!
5 R \Wérri, PO Box 317, Mesquite, 88048, MM!
5 R WTKm, PO Box 317, Mesquite, 88048, MY!
5R ZV Hdve, 837 W Jackson Ave, Lovington, 88260, 575"396"4135, SP!
5 X L. Terri, PO Box 2338, Edgewood, 87015, 505"281"5566, MC!
5 X Q\ D@&ordon, PO Box 401, Tucumcari, 88401, SP!
5 X Q\ DWyce, PO Box 401, Tucumcari, 88401, MM!
5 X Q\ Rd&@mes, PO Box 1616, Los Lunas, 87031, 505"865"7957, SP, MM!
5 X V,Kerri, 4143 Quay R 36, McAlister, 88427, MM!
5 XV K L. Rahnie, 9 Los Chavez Park Rd, Belen, 87002, 505"865"7701, ME!
5 XV V,Kerld., 9429 Constitution Ave NE, Albuquerque, 87112, 505"292"2713, OM!
5 XV Y&hn, PO Box 287, Fort Sumner, 88119, 575"355"2634, SP!
6
6 D O O Jeremy, PO Box 1881, Cuba, 87013, AP!
6 D O O Ybsbua, 1800 South Locust Street, Las Cruces, 88001, 575"522"7900, MY!
6 D O O Rolkert, 123 Osuna Rd NW, Albuquerque, 87107, 505"345"2380, OM!
6 D O J X Midsrias, PO Box 6857, Albuquerque, 87197, 505"345"3299, MY!
6 D P X H@evise, 1009 W Alameda, Roswell, 88203, 575"622"2553, MC, MP!
6 D Q F KMidry Ann, PO Box 86, Lovington, 88260, 575"396"3025, MC, MP!
6 D Q G Hdren, PO Box 903, Sandia Park, 87047, MM!
6 F K HJoniny, PO Box 64, Grady, 88120, 575"357"2525, MM!
6 F K O D XRidd&st, 201 Heiland Rd, Aztec, 87410, 505"334"2807, SP!
6 F K P L. %y 6440 Coors Blvd NW, Albuguerque, 87120, 505"922"9200, MY!
6 FKQ H LEaré) PO Box 275, Dora, 88115, 575"477"2246, MC!
6 FKQ H L& BO Box 248, Cleveland, 87715, 575"770"1897, MM!
6 F K Q H LT&iiButch), PO Box 275, Dora, 88115, 575"477"2246, SP!
6 F K XI'dm, PO Box 1015, Clovis, 88102, 575"762"2926, SP!
6 F K Z DGaxy, PO Box 489, Carlsbad, 88221, 575"887"1158, AP, ME!
6 F R, \Waivell, 1316 Scenic Dr, Alamogordo, 88310, 575"437"7311, SP!
6 F R, Migthael, PO Box 1122, Aztec, 87410, 505"334"0692, SP!
6 H D, @dwin, 700 S 8th St, Deming, 88030, 575"546"3955, OM!
6 H D U €hris, 10 Sterling Rd., Espanola, 87532, 505"753"6821, SP!
6 H F D WDelbért, PO Box 3187, Laguna, 87026, MR!
6 H,@huck, PO Box 35, Lindrith, 87029, 575"774"1972, SP!
6 H O QMdtt\2740 Northern Blvd NE Ste 102, Rio Rancho, 87124, 505"314"3643, SP!
6 H Z HDa@) PO Box 94485, Albugquerque 87199, 505"924"2325, SW!
6 KD U Bah, 1534 Blake Rd SW, Albuquerque, 87105, 505"877"7939, MM!
6 K D U Bahiel, 1534 Blake Rd SW, Albuquerque, 87105, 505"877"7939, AP!
6 K D,Bennie, PO Box 488, Hagerman, 88232, 575"752"3228, MM!
6 K H D,W\liam, 9429 Constitution Ave NE, Albuquerque, 87112, 505"292"2713, OM!
6 KH O GJBMR, PO Box 58, Tijeras, 87059, 505"281"3342, OM!
6 K L. Qyung, 1805 Gallinas Rd, Rio Rancho, 87144, 505"453"5461, SP!
6 K R RBetsy, 2 Arroyo Seco Rd, Silver City, 88061, 575"538"3558, MM!
6 K X S Gddanna, 4400 E Main St, Farmington, 87402, 5053277791, MC!
6 L G ZKB@r@bn, 2420 N Garden Ave, Roswell, 88201, 575"622"8182, MM!
6 L HJ €raig, 629 Highway 170, Farmington, 87401, 505"486"1958, SP!
6 L Q Flayd, PO Box 68006, Albuquerque, 87193, 505"792"8737, SP, MY!
6 L Q YoBie, PO Box 537, Dexter, 88230, MR!
6 L Q Mibhael, PO Box 537, Dexter, 88230, MY!

5R
5R
5R
5R
5R
5



Q Mdyelli, PO Box 2046, Clovis, 88102, 575"762"6588, MC!
Y. hanie, PO Box 537, Dexter, 88230, MY!
P HDéborah, 1418 Mossman, Roswell, 88201, 575"622"1372, MM!
P P R,QRdbin, PO Box 287, Fort Sumner, 88119, 575"355"2634, OM!
QJ O H'mhR3Q2 W Grand Ave, Artesia, 88210, 575"748"1308, MY!
D U, IMatthew, 2420 N Garden Ave, Roswell, 88201, 575"622"8182, OM!
6 O PRobin, PO Box 35, Lindrith, 87029, 575"774"1972, OM!
6 P D,Qdbnny, 301 E Snyder St, Hobbs, 88240, 575"393"7183, OM!
6 P D,®Be, 301 E Snyder St, Hobbs, 88240, 575"393"7183, OM!
6 PD O OFDIRa,REp6 W. Comanche St., Farmington, 87401, 505"326"2810, ME!
6 P L \WCKeryl, PO Box 829, Carrizozo, 88301, 575"648"2968, MP!
6 P L YWHKyden, PO Box 829, Carrizozo, 88301, 575"648"2968, SP!
6 P L WRiKhard, 2420 N Garden Ave, Roswell, 88201, 575"622"8182, OM!
6 P L \WBkeven D., PO Box 188, Portales, 88130, 575"356"4501, SP!
6 P\ Yddsh, 211 W 20th St, Farmington, 87401, 505"327"4771, MY!
6 Q R Daniel, 200 W Sycamore Ave, Bloomfield, 87413, 505"632"3335, MY!
6 R WHRank, 601 S Dustin Rd, Farmington, 87401, 505"326"4008, SP!
6 R VWRan Carlos, P O Box 462, Lovington, 88260, 575"396"7458, SP, MM, MY!
6 R WRga, 601 S Dustin Rd, Farmington, 87401, 505"326"4008, MC!
6 R WRRta, P O Box 462, Lovington, 88260, 575"396"7458, MC, MP!
6 R WSRephen, 601 S Dustin Rd, Farmington, 87401, 505"326"4008, MM!
6 R X O MIah, HC 61 Box 2026, Ramah, 87321, 505"775"3393, SP!
6 R X O WE.D., HC 61 Box 2026, Ramah, 87321, 505"775"3393, OM!
6 R X \\WZdadh, 1700 E Yeso Dr, Hobbs, 88240, 575"397"7447, ME!
6 S D U day, 3100 Morris St NE, Albuguerque, 87111, 505'298"8455, OM!
6 SD U db¥, PO Box 697, House, 88121, 575"279"7893, SP!
6 S H HARan D., PO Box 1150, Jal, 88252, 5753952808, SP!
6 S H HB&th, PO Box 1150, Jal, 88252, 575"395"2808, MM, MC!
6 S HQ FN4ke, PO Box 242, Artesia, 88211, 575"746"3258, MM, ME!
6 S H Q FNrathan, PO Box 489, Carlsbad, 88221, 575"887"1158, MY!
6 S L F #bbnny D., PO Box 158, Aztec, 87410, 505"334"6833, AP!
6 S UL JOhAd, PO Box 676, Cerrillos, 87010, 505"438"2885, OM!
6 S U XJoBnOPO Box 308, Maxwell, 87728, SP!
6 S U XT D\@ Rodnna, PO Box 308, Maxwell, 87728, MM, MC!
6 W H,HDébHie, PO Box 1217, Silver City, 88062, 575"388"1582, MC!
6 W H,H@rshall V., PO Box 1217, Silver City, 88062, 575"388"1582, AP!
6 W H Y, iR@dvey G., 220 Paseo Del Pueblo N, Taos, 87571, 575"758"3354, MM!
6 W L F NBQI,HP@ Box 385, Organ, 88052, SP!
6 W L G KTbry, PO Box 1048, Angel Fire, 87710, 575"377"3107, MY, MC!
6 W R G GAlad,@70 Country Club Dr., Ruidoso, 88345, 575"257"2081, SP!
6 W R Qé¢brge, PO Box 367, High Rolls Mountain Park, 88325, 575"682"3211, OM!
6 W R Qadter B., 5980 Hwy 54 S Unit 3657, Alamogordo, 88311, 575"437"7061, SP!
6 W R @/HA., PO Box 389, Alamogordo, 88311, 575"437"0110, OM!
6 W U R3Hed, PO Box 806, Pecos, 87552, 505"757"2631, SP!
6 XVictor, 2721 Arizona NE, Albuquerque, 87110, MR!
6 X O QKridty 4601 Paradise Blvd NW, Albuquerque, 87114, 505"247"3611, MC, MP!
6 X O QTr&y\4601 Paradise Blvd NW, Albuquerque, 87114, 505"247"3611, OM!
6 X O O LRick, @22 W Grand Ave, Artesia, 88210, 575"748"1308, SP!
6 X Q G K H LG?dilgJ4041 Barbara Loop Se, Rio Rancho, 87124, 505"792"9191, MM!
6 Z D Q&am, PO Box 94485, Albuquerque 87199, 505"924"2325, SW!
7

7 D E,RBtan, 4143 Quay R 36, McAlister, 88427, SP!

7 D I R\\buie, PO Box 12805, Albuquerque, 87195, 505"877"9447, OM!
7 D 1 R\&zott, 417 Palomas Dr. SE, Albuquerque, 87108, SP!

7 D J XRobert, 501 Wright Ave, Alamogordo, 88310, SP!

7 D Q NH YRa=0IHO Box 1015, Clovis, 88102, 575"762"2926, MM!

7 D U Ubk, 270 Country Club Dr., Ruidoso, 88345, 575"257"2081, OM!
7 D U YJiognhy, PO Box 40, Carlsbad, 88221, 575"885"4889, SP!

7 DY D,Rbb¥rt, 2112 College Dr, Gallup, 87301, 505"722"4401, MY!

7 D\ Q Ravid, PO Box 270, Portales, 88130, 575"356"8275, SP!



\ Q Raglene H., PO Box 308, Maxwell, 87728, MP!
D J,XCHelsea, 6160 Moongate Rd, Las Cruces, 88012, 575"382"0386, MY'!
D J,)ddndy, PO Box 283, Santa Clara, 88026, 575"574"2382, MC!
G | RWdayne, PO Box 50998, Albuquerque, 87181, AP!
P S @&ll, 913 LaJoya St., Espanola, 87532, 505'753"2805, SP!
7 K DTlan, 515 Ash St. SE, Albuquerque, 87106, 505"440"5416, SP!
7 KD W Fiedtbler, 1800 South Locust Street, Las Cruces, 88001, 575"522"7900, MC!
7 K H U RWrg@inia, PO Box 181, Canutillo TX, 79835, MC!
7 KL E R G DaXifl, 5915 Bluewater Rd NW, Albuquerque, 87105, 505"831"1899, SP!
7 KL E R G Rethyy, 5915 Bluewater Rd NW, Albuquerque, 87105, 505"831"1899, ME, MY!
7 KR P [Déaniel, 211 W 20th St, Farmington, 87401, 505"327"4771, MM!
7 KR P DEMlynn, PO Box 2097, Milan, 87021, 5052878510, MM!
7 KR P DJ¥ckie, PO Box 332, Dexter, 88230, 575"734"5673, SP!
7 KR P Jghn, PO Box 267, Artesia, 88211, 575'746"2729, SP!
7 KR P D VRaRid, 201 Heiland Rd, Aztec, 87410, 505"334"2807, MM!
7KRPDYVYBeBra, 1701 N Coleman St, Hobbs, 88240, 575"393"9026, MY!
7 L O QlbsEph, PO Box 267, Artesia, 88211, 575"746"27269, DM!
7LPPR,@%ve, PO Box 1217, Silver City, 88062, 575"388"1582, OM!
7 R KW \8R,@dhn, PO Box 927, Shiprock, 87420, 505"809"6036, SP!
7 R U UB®W, PO Box 3158, Roswell, 88202, 575"622"2762, AP!
7 R U US4aNy, PO Box 1048, Angel Fire, 87710, 575"377"3107, MM!
7 R U UThnd, PO Box 3158, Roswell, 88202, 575"622"2762, MM!
7 R U U LLY6RQ2517 Wyoming Blvd. NE, 87112, 5052432707, DM!
7 RY,[Eda, PO Box 861, Hatch, 87937, 575"524"6921, MM!
7 RY,Duan, PO Box 861, Hatch, 87937, 575"524"6921, SP!
7 R Z Q Qhickie, 322 W Grand Ave, Artesia, 88210, 575"748"1308, OM!
7 U HD G Zivbes) 1534 Blake Rd SW, Albuquerque, 87105, 505"877"7939, SP!
7 U L, Feéd, PO Box 64, Grady, 88120, 575"357"2525, MY!
7 V,Rames, PO Box 916, Teec Nos Pos AZ, 86514, 505"612"1847, SP!
7V R R P@uth, PO Box 1593, Taos, 87571, 575"758"4416, MY!
7V R R JH1124 Hermosa Dr SE, Albuquerque, 87108, SP!
7 X F N Billy, PO Box 367, High Rolls Mountain Park, 88325, 575"682"3211, SP!
7 X Y®kene, PO Box 3037, Gallup, 87305, 505"722"7307, SP!
7 X U Q PObH, PO Box 8, Mimbres, 88049, 575"536"9543, SP!
7 X U QWayne, PO Box 241, Salem, 87941, 575"267"4237, MM!
8
8 Q G HU Z Rdr@s, PO Box 453, Las Cruces, 88004, 575"522"6764, DM!
8 U L,AHla, 4601 Panther Peck Dr, Las Cruces, 88012, 575"373"1175, ME, MY!
8 U L,BSHul, 4601 Panther Peck Dr, Las Cruces, 88012, 575"373"1175, MY!
9
9 Gabriela, 138 Frontage Rd, Rio Rancho, 87124, MC!
9 D O G34in, 500 N. Pennsylvania Ave., Roswell, 88201, 575"623"2640, OM!
9 D O H Q YadgQe:1PO Box 697, House, 88121, 575"279"7893, MM!
9D O HQ]XNeb&DPO Box 96, La Mesa, 88044, 575"649"9535, MP!
9D O HQJ]RubeDPO Box 96, La Mesa, 88044, 575"649"9535, SP, MM, MY!
9 D O AHavh, 3950 Stern Dr, Las Cruces, 88001, 575"526"5980, MY!
9D Q O0H Wavig, 220 W Avenue |, Lovington, 88260, 575"396"2524, SP!
9D Q 5 XL Kareq 2501 N Norris St, Clovis, 88101, 575"762"4727, MC, MP!
9D QG HY HAIS&HN06 S Miranda St, Las Cruces, 88005, 575"524"3691, MC!
9 D U J BiNda, 501 N Burk St, Hobbs, 88240, 575"397"5983, ME!
9 D U J B&miro, 501 N Burk St, Hobbs, 88240, 575"397"5983, ME, MY!
9 D U Q dinde Lou, PO Box 275, Dora, 88115, 5754772246, MM!
9 D V \ Dikk, 2201 N Main St, Clovis, 88101, 575"763"7942, MC!
9 D X J K Rigk, 9 Los Chavez Park Rd, Belen, 87002, 505"865"7701, MM, MY!
9D X J K I,@avin, PO Box 1749, Artesia, 88211, 575'746"9736, SP, MM!
9 D X J KGarroll, 200 W Sycamore Ave, Bloomfield, 87413, 505"632"3335, OM!
9 D X J KB@nnis, PO Box 276, Flora Vista, 87415, 505"486"3816, SP!
9 L H ] R&€hel, PO Box 328, Alamogordo, 88311, MC, MP!
9 L HWBmdrew, 812 Fruit Avenue NW, Albuquerque, 87102, 505"247"4781, SP!
9 L J Claude, PO Box 188, Portales, 88130, 575"356"4501, OM!

7D
7H
7H
7H
7H



9LY L In®Ray, 3100 Morris St NE, Albuquerque, 87111, 505"298"8455, MC!

:DON IEBher, 1566 NM 88, Portales, 88130, 575"276"8295, MY!

: D Q@nris, 2501 N Norris St, Clovis, 88101, 575"762"4727, AP!

: D Q@enise, 301 E Snyder St, Hobbs, 88240, 575"393"7183, MC, MP!

: D O QCybdi, 629 Highway 170, Farmington, 87401, 505"486"1958, MM!

: D O QRa@dy, PO Box 1113, Clovis, 88102, 575"791"3612, MM!

: D U,MMarthel, PO Box 1777, Lovington, 88260, 575"396"3555, MM!

: D U,HBill, PO Box 54, Las Vegas, 87701, 505"425"7125, OM!

: D U,Kid, PO Box 33, Moriarty, 87035, 505"832"6385, MY'!

: D U Q,He&NVin, 5800 Montgomery Blvd NE, Albuquerque, 87109, 505"881"9711, ME!

:DW F K R Pa@dora, PO Box 448, Window Rock AZ, 86515, MC!

:DW V,Panny, 301 E Snyder St, Hobbs, 88240, 575"393"7183, OM!

:H E EKyle, PO Box 65291, Albuquerque, 87114, SP!

:H E R UKvin, 2201 N. Main, Clovis, 88101, 575"763"7942, SP!

:H V,\@al, PO Box 287, Corona, 88318, 575"849"2011, SP, MM!

:H V,\Rachel A., P.O. Box 568, Carlsbad, 88221, 575"887"6124, MM!

:H V,\8herry, PO Box 287, Corona, 88318, 575"849"2011, ME, MC!

:KHH QDbhWe, 1101 W. 18th Street, Portales, 88130, 575"356"4273, OM!

: K L \Wéa&h Daniel, 2428 Bannister Rd, Carlsbad, 88220, AP, ME, MY, MR!

1 K L \WRdiby, 2001 S Lea Ave, Roswell, 88203, 575"622"9980, MP!

: KL WTerry, PO Box A, Conchas Dam, 88416, 575"868"2237, MM!

:KLW HQHhekyl, 291 SR 77, Texico, 88135, 575"389"5334, MM!

:KLW H YV, Marthd, PO Box 972, Tucumcari, 88401, MC!

:KLW P,Déhise, 220 W Avenue |, Lovington, 88260, 575"396"2524, MY, MC!

1L G HQRdddel, PO Box 187, Ruidoso Downs, 88346, 575"378"4611, SP!

1L O F KRidk, 314 S. Roosevelt Rd. AG, Floyd, 88118, SP!

:LONHUDNMaR& 301 E Snyder St, Hobbs, 88240, 575"393"7183, MY!

:L O NHUMRghe, PO Box 270, Portales, 88130, 575"356"8275, MM!

L ONLQARW, 3100 Morris St NE, Albuquerque, 87111, 505"298"8455, SP!

L OOFRWW®&/GE, 9429 Constitution Ave NE, Albuguerque, 87112, 505"292"2713, OM!

:L OO HP,HBIY, PO Box 557, Hatch, 87937, 575"267"4871, MM!

1L O O,iMIR PO Box 26, Cuba, 87013, 505"220"7502, MY'!

:L O O L, brianklin, PO Box 298, Grants, 87020, 505"285"6643, OM!

1L O O L, KéltW, 3405 Vereda Baja, Santa Fe, 87507, 505"473"9467, SP!

;L O V,Ffncis L., 5800 Montgomery Blvd NE, Albuquerque, 87109, 505"881"9711, OM!

1L O V,RB€Eptt, PO Box 94485, Albuquerque 87199, 505"924"2325, SW!

;L W Red, 3906 19th Ave SE, Rio Rancho, 87124, 505"892"1323, ME!

;R | I R UB&irward, PO Box 335, Melrose, 88124, 575"253"4403, SP!

: R R (Debbie, PO Box 166, Mayhill, 88339, 575"687"3754, MC!

:R R CRaylene, 1700 E Yeso Dr, Hobbs, 88240, 575"397"7447, MC, MP!

:RR G |,lJ@h6, PO Box 35, Lindrith, 87029, 575"774"1972, OM!

:RR G|, Oér€sa, PO Box 35, Lindrith, 87029, 575"774"1972, MM!

:RUW K Blen, 421 N Prince St, Clovis, 88101, 575"762"4220, MM!

U LJKery D., PO Box 695, Lovington, 88260, 575"396"3637, MM!

1 UL JKRiley, 3100 Morris St NE, Albuquerque, 87111, 505"298"8455, OM!

;U LJKRabert, 12501 Lomas Blvd NE, Albuquerque, 87112, 505"294"7679, MY!
<

< D]],lHarding, PO Box 2892, Farmington, 87499, 505"327"7704, MM!

<HOY L QBé&N,Q Box 607, Espanola, 87532, 505"747"4273, OM!

<R X Qung Yul, 3315 Tower Rd SW, Albuquerque, 87121, 505"242"8371, SP!

< R X QAhdrew, 6400 Golf Course Rd NW, Albuquerque, 87120, 505"899"0665, MY'!

< R X QRrank, PO Box 676, Cerrillos, 87010, 5054382885, SP!

< R X QQ@wen, PO Box 747, Rociada, 87742, 505"425"3442, SP!

= H O,Mekari, 521 E Alto, Hobbs, 88240, 575"318"6249, MM!
= R W,[REIph, 3100 Morris St NE, Albuquerque, 87111, 505"298"8455, MM!






[ 11aN+ \F3desJd OZIdMOAdIldM#C\33d3 )T N.iNHSNAd+ IAHX[LNHXLX30$
BOAdHHNI( dHAHDBA#MATMSAIZHIAMAHNAT[i )T adad®» ZHTIAMAHMX[LNHXLX30$
OOHINIBN T+ 6 ZHIMMAO ddd4 oda#\d11dns|i i Jd% €| AANXAZMATNWHX[LNHXLXIOS$
®[ZH1/ 010 OdHBH ddMA\# ZHTOO1dOHHA )T add[Ing HAHO THWX[LNHIXLX30$
®] HOODYAAL L ddd OAd#LHO IMdO )9 N.iAAddNMMTONddd® HOATON@EX[LNHIXLX3IO0$
gl adAAE BN HIIMANTMSAIOAINHNAOT i ‘9 99 HNAO% 9AYSIHNAOK[LNHIXLX3O0$
®] HCOTN% 9HNA-§dd OAd#HIDTNIAOHNANW i0)T COTdY\: NAIMNdBK[LNHIXLXIO$
®] dud OTOWT OHNXMIIMATMSAIAOHJAOAd]i i Jd% AO9HdABX[LNHX1X3IO0$
®] ANH16iZHNOOMHO HATIIIMAHZ L#IIAIAL]i T HASXRAXEMIKNTIATOAS9 MAX[LNHIX1LX3O0$
OHAOINOT: AMANGIALC#OHAOINO1ZZzdNNali )T ATNNAY0 OAIOHX/LNHX1LX30$
OaqdieN\OXid® OAdNKMH| HIMA\#ANHJdTNSAddaodl|i ild% z¢€ ANHd1N8pNIrddaos
60| HXCAZ MNHIYS ddd OAd#HXCAMN MMEIN: HIT/ ZHEPNITIHAO$
BOHMMHIOH/ £y HATO# i CXdONIAMAAS HA$IiADAAOD$ OHXOAddIpNIrddaos
60| [TIMHOMHY% a\adT ii il4%10€8dHAMHx ATAHORIPNITHAAOS
TNHMO ' NBeljddrmadd @Ma@ad{#ddadO0OaMATMSAIMANTI]i HA$ OACIM410 MANTEPNIATHHA0$
i6 0 OOHI[I0 \nnay iif i i Jd4% z¢€ \MITOINHMIPNITHHA0$
dINHMO'[iIBNAGINIIN% NNABEH OdA#O4MSAI\NAAOAT]i ild% z¢€ \NaiA0aapNITIdA0S$
60| HOYM9 MHMAH/ il i Mi108 9 \Z+ AHNAd$iAHOYMPNITIHAOS$
‘lemmdd9 OOHZY+ (nd dJOOHMMHI#OOHZYM|i 470iH49 OHMMHMEPNITIHAO0S$
i0 i il i i Jd4% z€] dWaA@T ¥dAo$ 4ddo$

1dans | NUMAQE AAHNOD$ 01dd) 99% rO10140 fmacHNCOd™® \M1%®

d A$

O N H M ATHNZA HXH M AFDZ SOMMEAMOA A H I N X #9..a D @PAX9 HEO AN+ H15.4S
O OBEBHA B HIAATH XOMOUTIM A ITHAADAA S O 1A MEDX H0TAMO X8 00 MOADATKMIBI TR AAS M \H"™

OHMHEO HATZNHIMY AAHOOXj. AHGe HNA AHOMTM 00$%
OYIAATO d AHMA4190"

)

)

Ri(T2) <) ittt

)W+T).%:$2€:$) (#(2T0)iS#/%)-%+




) BHRHN MAUH OHTREP I MATMSAIHNIIOHCOAi o . i Jd% z¢ HN1(GOHLOHNI( DHCO$

B[OHOOIT 40 HAMA MOAQAHOHNOAHN#YI10 1 ii )T HN1AGO4 MO H0 NIMJdARXILNHX1X30$

[ 1aM4 0adl] ddd4 01adF#TAIMMACLL . . )9 M9 MAS HAHdAOMHARLNHXLXIOS$
IXgod{31¥uL 917A4A. no ANMA1IOTdDAali o« « JT 9SS NHMAZHXDVHXLXI OB 1d \MIOTAXLNHIXLXIOS
[ [HAHHBIVORNWAMAHZHMXIAHNM#AOIM]i . . ‘9 [9AO% amMHOA'® MAHZIMXHE9 HMXLNHXLXIOS$
OOHZOS®HNLi ) AHONAMN® ddd OAd#MHIMd]i o . ‘9 99 HNAO% HHAN« OTTHNHAMELNHXLXIOS$
2| NdH40ia+ OMMHO MAAddHdd# \D99dDAHN[I . . ‘9 AHOITAQOHMMMC[TH+ MAHZYMXMELNHXLX3IO0$

[ CCHMAEOMNTMSAIATOOAA#CCHNCD]i v TOHITMXMIMAOYE® A1908YLNHXLXIOS$

[ NYdYS DOAAKNIHCAAFADI IMANHSH]i W ‘I 9A0% ANYY® MAXNBHCAZLNHXLXIO0S

2| 40TI0i$ \nNH-| ddd dIMA@\#NIOTJdANW[i . . i Jd% HOTANHAAXLNHXLX3O0$
PIANHAMA% HMNO N A\#dOAHNMAIITINAd]i W i 1d% z¢ OYdIMAIOHAHEXLNHXLX30$

2| OYMMAE 99/ ili . $ HMO ‘T ¥4ATNMS HATHYAXILNHX1LX30$
BIAMMIN% N416[ddd LIAHOAAAAS#NI TN i i 1d% z¢ HCAAAHEXLNHXLX30$

[ NAH AMMTOMSAIHOAOIMNEIO#HNTA]i W ‘T 9GS AOXAZ HOAOWMNHXLNHXLXIOS$
BHSYY® »dVIAQIAALC#HATIEINS \AZHMAC|[i . . i 1d% z¢ HS¥+ ZHXLNHXLX3OS$

[} addi Nndao ili . ‘9 M9 90 ZH16 OTAMOXHRILNHXLX30$
HQY® HOMBEORHAM|[ISMAHZLI#IIVHNHMOId]i W . )I 9A0O% AdQdYd/ \HNHMOMHRINHXLXIOS

| OXH> 0¥MIDXINAdMIMNFOXI\COTNOITOfi . . ‘9 9SG NHzZY. Od41NHd$ OAHNXLNHIXLXIOS$
@PIAL MMY49 N.| ddd YYIMA\VFAQ\IITAMA] ii )9 Adiddoadceg OYIMAT OQIOMXILNHIXLXIO0S
HMOHJOH% NH-MOREHC#NIYMAAS HMOJJOHI ii i 4% ze[ 1a019 GIAHOIXILNHIXLX30$

[H{rmodsind9aA0ad9| Adr d190dRN#1NOdNIAli . . |'9 @€ dOHOHIdNA% OHXOAd)i ATAHMHXINHXLX30$

ABINNA% Ad1d01+ ddd OAd#NAIO A W oanmbowm ae|OdMH% AQIAHMHXLNHXLX3O0$

I

I
OHBOHMATNM® NONMY| OzdMOAdITIMN#IATONAL]i W )T _N.inHSNAa+ OZdMOAdIIHXILNHXLXIOS
d@HWrOT001. \OOH" i . )9 Adiddoadcg OO GIOMNCAXILNHX1LX30$
[ [HAGHBIVORNAMAHZEMXIAHIM#ANOIM]i W ‘9 M. HNY YO ONAMHXLNHXLX30$
M4amod® @lidiaz HIXd/ no ddd OAd#Q\IITAMWNO[i . . i Jdw c¢€ SINADOHIMXILNHXLX30$
RHMCXH dA9$ N, CNY AZ431#AZ431]i . « |'T 9SG HANXY® 104xLI0OB MAH: I1d MAMXILNHXLXIOS$
PINYY® OHAM4T10| ddd 13AHiTFI#0OHAMITd[%w HMA T 940% HATDANAE MANHXILNHX1X30$
[ OOX.iANTOOH. ddd OdA#CO00OXO[i  uw i ]Jdw z¢ SIMAZHOOMXILNHXLXIOS$
B- 33H: HORNY LIAATIAHONNH#MAHO i i Jdw c¢€ AIAHONMYLNHXLX3IOS$
®| NnHOO1D \nnay/ N JIMH#LIOT[i W . )T _M9iIATNNYHO0 AOOT+ ONHMAKXILNHIXLXIOS$
BHOIMN@OOo dani+ ii )TiOAOR NDMHMATOMTOEATOA[SAT+ HMNAYT OHXILNHIX1LX3O0$
B ii rNY 4309#4309[i . LT |DAOK ANHJYCMOHO HMNHET OHXILNHIX1LX30$

Hfinas | NYMAAE AANHNOD$ 01dd) OidME  Bil= N99% r0O1071d0 MAcHNCOY® \MT®




6¢ ADAHAHNA HPMMA\VEMATMSAIONHAAT]i . . i Jd% z¢€ ONHAA®[©a3IADNA®

6] OOHNE 9dMA.[DAIAONAIIIAT#HITIII|I o« . M9 MMHEOHd0% MHHNM9 MMHLOY0%[O9A3IADNAR

60JAdZd% OTMAX-lddd O1AdlC# OAdZAIW|[i . . ild% z¢ \M1DIN.L| damisawr

MM HONX%i DOAOMED dAHNMAADOTIZ#IIMA]i . . o7dn/. Gdaoaw» 07dn. ©Aaoar| Oamisaz

i YAAOXH9 OMHD|HXOIADONZ#\IAOXIADZ[i . . NAdag 14 % P+ OHMAMT \ODHDB{ M- \90aA%»

2COd/CANHMNXUININHAINHOOHMEHAHMAlI . . S/ 49dNyd90) \dNHOINHOAKN[A(IHX LAY %

[ il ddd \MINCHMOT#I1343I[i . . OR0O%B|AdMA( HXLAY% MARAA[A (IHX LAY %

i9 i ili .. i Jd% ZepH\ANE 1 HAXSDPHIIdHIH0%

i9] OdMA) AHLA- ii ii ild4% 2€]NdMd176 OHSADDPHTIdH IO %

i9[TTOHODX0 \0¥0 ifi ] HNYdd4d\9 MANDGHITdEHO%

29} 4 Add@ DHOHHANANEMNIAIAIAMTOAXN OIlO% [DOHTIddYO0O% 9 A1 EE) ERIEFEEREA

iAHOY- OHAOTABY OAd#AHOIAWOIAOTANT]i W i \Z+ 98 7707982 AT OBHPHIIdHH0%

OYMO[1da+i ACOTOOH-| ddd JAMA\VENWAAMTIW|[i . . AMMICTH+ ONHIMXHE9 \NAAOTERPHTIdHHO%

dinHMY" ®T1Aa. 0AIN% N, i . ild% z¢€ MAIRIADT0AI0O NH%

[ \HOHH" 0% ddd HATQ# HOOHN ali . . ild% z€] AMAT6 ONNHT9 OHAH%

] \ODHOOH OMY- ddd4 L#OHOHIIOO[i . . ild% z¢€ HIW/ ZHT OHQOH%

BOHNNHXx OTAH@Y ddMA\VE JNHNNHXCXD[i . . M9 MM 9 MAINT( OHAH%

P19 \dN« HOAX, i . 14% ¢¢ MAINT( 9Na\d%

i9] NHNNAE OTAR [dHMIaMAMTI#NHNNASN]i . . il4% z¢ MAINT( dHMI[$

H9H O WOHIHS M MATMSAIAAHIAINXIA[i o . 96 \MOXY?® AAHOIMAXEN® dHMI[$

NHEX@DPY49 - MAWHEMEHTITIMAHZ L# YdnxX)433]i . . 95 90IA0TH+ OHMMH% dHMI[$

MAHO MMHHRINMNHIDL#MAITMSAIOOTIMNAOHT]Ii . OdMcOfdna( dnHO9A/ OO[1+ NADH® dHMI[S dHMI[$

6¢ MIAMHDIARNAEZMHOMAS#OTAdMAHZ[i . . il4% z¢ 0140 MAH:| QIAHMNS

AN{BEDU% HOAM OAAH[#d9NA0OHIA AJOAOIA[i . . 4% z¢€ anHd1ne| AITAHMNS

6EDANCKAEHO MNIRHZMHOMAS#IIAAIdNHM[I . . i Jdw zel HATN.iaAddNH+|[ aI1AHMNS

6EQAATOOX9 NA1S[fNY ATAHMANAIII#IIOT]i W 900N« MAINT([ aTIAHMNS

M TIITING HHRMODTAdC#AOAODOAHAHMALI . .anaozlamaad®1s nHs 8R(\HO0A6 AAOHOOLEE6IAAOHNS

i) ii il . i 0T MHN$ N4N$

WIJATOZ 104D P1Ad\#4T10IMOAAAATOH|i . w2 HOOIMXOA® doOke® TEH.ilX/ a/ a1AHOC' | \0d¥MO$

AEBDHYOTIXY OHTOAd. ii ii il4% z¢ HOAQdiIHAMMHx[ \OdHMO$

kGMHO \CTIOYNSH\UIAMXNMDAMATMSAIMANTI]i  w i Jdw z¢ MAINT([ \OdMIMODOS

kG[[HSY/ HOAT1NA0 il . i Jd4% @O[AHMH% 4OSdH/. \OdHMO$

i'9 \daj \dBH/P1adMIM#\IA0ONIMAAS]i . . ild4% z¢ MAINT( AQdTOS
afans | NEMAQE AANHNOD$ 01dd) HOIIME kil= h99% tO101A0 MAGHNCOY™® \MT®




i9] UMINHKHX+ ddZ 19 % s®+] rOINSI9O COTAT/ aaxwe
[ ii W ild4% z¢ MAIN T ( a3ixwy
agiMmOdD dd1001: iifi i1y % S®+|ACOTINS9 HOCA) aixw
i6 0 MAHi 0d® i . . ild% z¢€ MAINT( addny®
i/ MHDAOBMXAHNAOS#HTOOADNHMNIAHNS W $ lidw z¢e AAXA0 K], AAXH40H®
M TIITNG HHRMODTAdC#AOAO0ODOAHAHMAJ 1% NHA®T9 4% z¢€ AXIdXOHB|AXIdXOU®
i) OnX3IAiz NHNH. AM d4HOTAHMM#ENHNHODJi i G9°%$ HOTi6 HM L ATAHO®
i) [MNAa+ §@AHTIHIdZHONMd#[MNANN I adaoao ai1sdag ATAHO®
MDPAMAYE+ \ddddHd OTAdCH#MOAMANIAM v M9 H40TINE T MHHNM9iH4OTNE ATAHO®
i) MHO HPI1OOdOOAONNAS#HI0 v N, 90A0ONNdE 950dONNAE ATAHO®
iHoaO0adAd( HOHedid O1adr#NIdMAASH03 1 v M9 ¥MEMODAY AAHIXT dTAHOC' ATAHO®
i) ddd Oodlddr# OHOHIAMATMXA3 . . i J4% 2€|OHOH% AT1AHOC' ATAHO®
I)[ONYIOH: ONADJAdCH#ATALTOIDOOAOMNCE 1M W 071do0 T 90doMC T+ ATAHO?®
iI)NHMCX+i 0doNadx« i W i J4% 2@WMCTH+iMAHNNY( ATAHO®
i) WX M4 HEH DIHMXAHMADS#NHOO1d0O v i J4% z¢€ MAINT( ATAHO®
M) A A TCOBA/M OH-DHIHODII#OAO0OANIAMAAS v ATNNET T OANMOH?% ATAHO®
i)h1a( ooidMANao i v M9 ATAQ. T \Naikoas ATAHO®
i60 AO@VHO MAB/NAOXME#MATMSAIMANTI] W . ild% z¢ MANMI[ENIDXHO®
)T ii | ild% z¢ \HOO@6 AdNYB|OAOHAHO®
NIOAdNHM¥D BEWXAHMAOoS#0dM\aodd431} . . 4% z¢€ MAINT([ dymiaox
)T HOOTE N41§ iili ild% z¢ MANT({0dnnad®
iNHODOAM® NMXOHO N AJAC#HOODOAMAd]i IMNHMAMH L 4% z¢€ NddS MAdNXWNES HIdNXIT
kG| OdMNY+ 994/ OH XAdO#MNIANIM v Jd% AAT/ MANTQANNAsSaM®
(9] OO OA® HAAHANY AdaMd4d31#NdMAQS W i Jd4% Z¢€ MAINT( adiad»
(9 COX WY M AMDAHMWANHIXIAOMNTO#NOANT]i ild% z¢ AYOOTNNHHNIOOTNNHY
dIMHMO' AIdd® OMY- iili 14% z¢ MAINT( \HAXA?®»
60| XMIdi OMBNWAINAOXM#I[I[OHD\AMN W il4% z¢ MANT([dldlinnazs
6¢ HOTAH. NNAO|ddd HY4MA\#¥AHOHNNAd W DS HS1$90adM9 9lads HSI1S90am9loaaApnax
6€ ddd HIMA\#HdMITOAXWNINNHTI]i ild% z¢ dnHdilng[oa3aApnazr
6] ACOTH« HAHAMYH HNISA\NAOTI#AHNIHZ W Hpas osna\HO 16 AMNHX+ d/[oa3aAnponax»
€| Z49HOCO) OH" ddd MHONYOAA#d3M W M9 MM T MAHN4d0O0T+[9d3ADNax»
6] OTANAZL \dd1-|ddd O1ddimdM# daOOd v 4% z¢ \HOO@6 \SSA+|oad3aApnaz»
6DHIMOT1dAH WSO OXI#HOIMO 1dAAN\dd TN W il4% 2EMHHNM9I OHONAx|9a3IADNAR
6¢ 950ai \90®E|9AIA0ONAIIII#ADOHNT W ild4% z¢ MANT([oaanonazw
+nas | NHYMAAE AANHNO9D$ 01dd) HOIMME il= N99% r0O1071d0 MAgHNCOY® \MT®




i9] INd9ONHT. dMfi 0O1adr#ind9oNHI9daM[i . . i 96 ZHi6 AAHDHMCO1dNndal(

i9 OIN9 ‘ COXEId OTAdC#D IXANIMAAS iBO$ | 95iAADT100dx OQ4TNHId$S OAHNDIMCOTIdNA(

)M HZMHHO( S + i . d0) ) OQiHDHMCLDIdNaA(

i9 ii ili . i Jd% ze| OAT90i MANDHMCOIdNA(

DBAA\NNKHY% ¥MIH [cNY dOI4FT1#0add\nNHIN|i . . odmediinng MANDIMCDTIdNal

i9¥ HODAHIOHMMMIIdNGIOHXOAddH#HI TITd]i W M9 MM OHXOAdDIMCOTIdNAl(

HOo®IMAAE \ M MMATONAdMIANEIIZHTAMAHNGI . . M9 O1d0 ) ZHIAMAHNBIMC O 1dNal(

kGHNYH0 NHSSIN® ili . ild4% z¢€ AHNdidn1a(hHN4an1al(

kHOOAUNH+ \OYAHO MAAdddd#0NHIOEN AHLHXN® AAAMANIWRTRUI TAHOC AHNdaNn1a( pHNdan1a(

ANIQHONZ id1AAMLZ i i i J4% z¢€ aiAHOC' H410X)

)9 dadiMHONYOAA#ITITHITOXH]i v i 1% z¢ MAINT( H410X)

B OHONN, \NIIMHO HATIIIAMAHZL#ITIATi . . ild% z¢ oOHXO0ddd'[a1d40amA)

on@MEfs i 0ad¥mMadd-dgdd odA#ATdOAMAHIII]i W . ildw z¢ MAINT(Ja1d40amA)

(9 i ili . ild®n ze| 0a190i mAni1(faoddaasAa)

(9] HOsSdHZ Ooxaeg i M9 a\d- a/ MANT(Jaodaasa)

dINHMP(9]dNIAH9 MATNN® ili . . 9SG COTONHMY H4dni ro1lads[aoddaasa)

DHOO1S OHAM4T0|MHO AddX\#HOOTNdMd[i . . ildw z¢ MAINT( asno)

dINHMO[ ANHYME HIMMAIHIMMAMNINXAI#IMAT]i . . HMMIXI98 %1 XXM M@ M4 N XHIWEMMXPA[MOAMSHO)

B MHT OMOKMQPAADTAMOXId#OVNHIALI W . i 4% tapodes ©1amOXH0|DHHZHLD)

DHZY+ OOHNNXO0 ii ii IM% z¢€ MAHTi HOCAMAHTiHOCA)

i9[ NHMMYU0 OMY- i .. ildw z¢ HH OX. HdiOX.

NHYTHOMH#9 MdMX% MHO aiddX\#H3]i . . ild% z¢ MAINT( any.

kAMNHIYHIS \OOMY- i .. ildw z¢ O001+| a0y ady.

6¢ [HAGQM® dd9 i i ild% zaAHOC ' idNHdINE NHMIH.

6ENAdYUML HINDdAdHYd ddMA\#NHMIHOIdod]i . . il4% z€[o0OXdMx OHdddY?® NHMIH.

DI \HAdT O@\M%Ww\HOOAA@IAI#\HALINGT]i . . 1% z¢€ MANTAHOTH0 AH.

i'9 ACCH% NNAO[ddd JFHOTIAOIA#HIOT]i  w )9 amidaldao HOIMOM9 CO1dH.

ANH\Rb HY-| ddd dIMN@\#COTdHOITI]i W il4% z¢ MAINT( CO1dH.

OTO9OHG HAXNWHO MAQIM#OTODOHJAOT] ii i Jd% 2{3zd® \d: HOI 1% CO1dH.

i 8- ddd OTdMUNH#COTAdHOOHMMHI]i W M9 MM 9 OHMMH% COTdH.

OMNIHNOH- 90dNnad+| ddd4 MHOAOTIC#ANOHW[i . . 4% z¢ MAINT( O1Mmd.

i9H\ACH% ZHN90$ i . 14% 2/ 0ad190i 0ad101. a3ixe

n- 4pogmAaa® \HOAH: il ii i Jdw z¢€ 001+ HO1E a3ixe
+ans| namnae AAHNOD$ 01dd) HoidMe |inl= ho99% rd101do0 MAGHNCOY® \M1®




)9 difi 4 JAIMa\ANIMAASIIANO]i iTd% ¢¢€ HS™M+ ZHT AIF A+
YMMHOOH% O0T1% i i Jd4% Z€ HON9Aadrt AJF A+
)9 AOZ¥., 91AA.[| dd4 o1adic#A33dxMI31]i ild% z¢€ OHXOAddd"’ AJ3 A+
YHOAld/ MTOHNX$ il i NNX% T AYJAHMH%IATIAHOC' AIF A+
NHANAHO D \OO01%| rNd AIIIMIII# 00 T13|i NHONOY9 ) MAINT( EERE
)| AMHHA AB S DXINEW] TZAAINI#ADO TZAAT NS i Jd4% z¢€ ADOTZAANENTD I EERE
)9 H I #H ARBDAR AOXATMATNMYIOATdANIHOHL|i HA$ HOMON@OBMATINE OHdITMANIHOH® NEEEE
)9PDNUIZANT \dHHA-OTAdMIAM#X ADNTIZANS]i W1 NHAOH, T OHMMH % AJF o+
)9 HNIX4id40 HNA®[H OTadMIMd# HXAOH3[i O0ddHOY® T HXAOH% AJF A+
)9 HNANi. OZAM9| ddd HATO#HIHNTAOHI|i dAdE 04, T HN1$ OH% I EERE
60| NHNAX /i \0B3W[1AdC#MITSOXS\MT1OTNM]i ild% z¢€ \MIDTINNOOYE MC1+
i G NAAMHDO DIXEFHOCdIA#NIMAASTOHXT ild4% 2Z8H4AOHSIATIAHOC' N4Ma+
MEHO AHIMARHWABDSEIIMANMATMSAIMANTI]i ild% z¢€ MAINT( N4Ma+
6¢ HCAi INH+[ddd ddMa\# 3InHMANT]i ild% z¢€ MAINT([OdadnHra+
i ONAHAHMMIOAANOTAHINT#OHANI TdNIMAAS I z¢€ amid4a+[ amixda+
il HIGN: MIdMHRBY O1AdMIANZAMOANCTTIl]i ild% z¢€ MAINT( AMOIAN«
iPaonNd-iH1O0OJdHId OTAdC#ANIWNHI00HO]i ild% z¢€ OANMOH?% AMOIAN «
i) MHO @HmXaHmaos# oancd3ili ild% z¢€ \9dN=« \9id N«
i'9] OYAOHT HO\Q: iili 4% z¢ OHHZOHO«[9dHZOHO«
POHMANHOOH+ @A4A|MHOAOIC#\HOOAQAQOTIC|i 4% z¢ \HOO@6 d0 1« a0lx
iN(HODOAM® NMMXOHO N AJddC#HOSO0AMdd]i oNni 9 0d190i MANT( SX00d«
N{ dXdHHIB@IQAO#EXOOATMATMSAIMANTIL]i N, HCHOOY™® MAINT( SXO0dx
[BmooadnH( 97A4. ddd YUMA\V#SOHXAC]i ild% 2g]dMAAE OHX% O) SX00d«
E NNXL HOHMHO H41IIdMAHZL#43dH]i i Jd4% z¢€ dHMIB MAQ) SX00d«
i9 ilddd 0da#90A0OMIXNIZ 1% z¢€ 90d0OMIXNAOAOoOMIXN(
i) HAAXS OHM4|dIMNA\#NHOIXAMNIIITI]i il4% z¢ MANTHIO dXi9 mnA(
i) nd3azid@HaINA\#NITIAMOATNIAHN 0340 S \dX¥ MAHNNI (| MAHMANY(
i) NnHY401: Nd1§ ii MOHAHAYYS 9 9140( 9\d0(
i9lOMCXAB ATKRIHQ1AdMIANAIWNINNIMAAS]i ild4% z¢ MANAMATE AN FO(
NEdOZdMAHNMHXHHAI#i AYdOYd JNHNNHXC YLi \Z+ 98 HAXY# A 948« OooHzna(
i9- \99) HH/|dd4 O1Adli#OIANHOOYH|i HM¥40adyd® NAMILIMCOTdNAl
MHMN4d%ioNAM41S[ddd 01AdG#IHNINOAT ild4% ze|lrcOINHMMAx HXAIMcdIdNnal
i9] dMHd9 NOHHH(ADATA#AIAHOCTANHJIINS|i 95 OTMAX., 9 A[IAHOC' ' iANHdINMEHAMCD1dNal
i9 ii ddd didMa\# J3Ad]i HO NHZYO0I901: amAl1e OnamoxasdIMcdIdnal
as | NIMAAE AANHNOD$ 01dd) 99¢% CO10140 MAGHNCOY™® \MT®




dexdooxpda] ( AHONAGM® N, fNYd dOHANZ#AIOT][i . . 9adS HMAM9 Ndd& HMIX:AH4dAd0o$ Ad/

d@ICOTOOX® OXAE BAHEMAINMAOT[i . . n. 50ddal. MANTAEdG0$ AH/

i'9 \HN4@/ O01: ili .. ild% z¢€ MANT(cNX3IinoNd/

NEGIOX iOHMSHMYO| ddd4 ddMa\#0ardod3lli . . ild% z¢€ MAINT( oary/

[ IOH9 INIXM® ili . 4% z¢ XMINOOT/[M¥MINDOT/

DT MOX+ MMYH9 ddd HA10# MMYITAli . . 4% z¢ MAN1({Aacke Aay/

DTDOH% OHNSHMHHEd OTAdMEM#I9ADOHO|i . . HXOHA$ a4d% \NAIAOA®|[AQCHKHSE AQ/

kG| HNYHdaG 0dN\% ddd OANd#NJAdAXA\T[i . . N, NHOOHAQ/ ZH16i\HOOAG|HIXN® AQ/

i« S ddd OTAdMIN#AHIXNIAAOIIS|i o ild% z¢€ anHdInAHAXN?® AQ/

xAIAd, HHOHNAO® ddd Oda# ATAOD4 ii M9 MXIOOd: 9 oHdNA® MWNHIXN® AQ/

[HsHikfaANd0anddaxdpd#[HsHOogdIATIOaANIN]i . . | OIMNTNB)OH NYDTO8 AIAHOCNHIXN® AQ/

xG|ldodHNN$ OXAS ii il Nn.INdHEINHMYMOAE 95 OAdOdAHIXN® AQ/

i« G ddd AHAXNANAOITII#EMATMSAIMANTI]i . . asoainio 9 MANTNHAXN® Ad/

i G | HHOIA OOIE d OAHIIXHAMATMSAIOHXOAdH]i  w i Jd4% Z¢€ OHXOAdNHIXN® AQ/

i G ii ili . N, OMHMY NTIMAQE OHX% ONHAXMN® AQ/

i« S\\ HONVHHTIS I A MA®Z LEMATMSAIAAHIMAGH]I W HMArciod o AAHD MAANH4AXMN® AQ/

i G HASHd AANMRIXNAAAOHIII#ANIMAAS]i . . M9 MAXdd/ 9 \NAAOANHAXN® AQ/

xG|ldodHNN$ OXAS i il Nn.INdHE INHMMOAE AAHXTIAQOHX%AHAXN® AQ/

6€ AQddM . OMd]d duMan# GAAdANMN il apAHMNB Td% z¢ OYUYZHNA/ [9ddiZHNA/

6EDTIMNA0IMMEL9 ddd JANA\#OOMONT[i W IM% z¢€ MAINTXM M Ni$ HNA/

B ii i HNHaX® Td% z¢ addadxcal aoxcay

i9| OHCHI9 c1adN® LOdMcO1Idmal \@z)ri1+ \HOOde Admaoe d/| amaoee ad/

GBAAXdAAAS OOT: W ild% z¢€ ddDHHN(] amaoe ay/

AP KIAH I AHEXEQHX[OHOAAOMNIWOHIXN[i W 4% z¢€ dAHO d/ dAHO d/

M4amods[ {ENAAHT ¥9NdNH=« i i 4% z¢€ 401d4dd» o) dAHO d/

MMINIXE MAHNBIH OMXH#AITIIOOAOMNIN]I w 14% z¢ MANT([od0aomn

®|NHd\O® OH10Ad. ili . JHOIHXE [HdH- 4% z¢€ \HOO@O6 [HdH-POG6 [HdH-

(9 O0dANa/ 41n)fnd 43d[HdHW#NIMAAS]i . . MB ZHIANHATS P1amOXd0 [HAHOINS9 [HdH-

)9|MOATIN% 2 \9Yd- d¥4 ddMAa\#O0aAWd3I|i . . ild4% z¢ MAINT( oa-

)9 OHHSHHA®EMA\# MATMSAI\naAoad]i . . i Jdw z¢€ \NaiAoax» oa-

[ ANNAS9 HY-| ddd OTAdC#HAXINATI]i W . ild% z¢€ MAINT( HAXY +

VINNHIH+H ZdMDOE[TNIdHAdNIO\AMEHITTI]i W N, 4AH> ) O@1NddHO NJO\AL N EERE

)9 ii i i Jd% Z2®HHN« MODAAAQHOE A3 H+

JO|HNAH/i $\90ASddd ddMA\#dddd1[TMdd ii il ZBOOH( AdN$ OHSZ AT+
+nas | nIMAQE AAHNOD$ 01dd) OMME  il= h99% rO1071d0 MAEHNCOY™® \Mi1%®




AafnapHO0@® HAHMIHANA\#FAHAHMANIMAAS]i . . iTd% ¢¢€ Ozd/. HI1E] OZdiL HE
(9] NddNMO OHOx|[ddd dIMA\#ENIINMAMC]i o . il¥9aZ® \HOOA6 AddHE AddHE
6 OHMIMI10 NNAO| ddd O0TadifC#ATMY J3RidIAONAR 9 INHMATOOA% ATMZ 1di MANT( ATMZ
kAHONJdTMO® 0O01% ii i ild% DA ITMATNMD MMT1aA( oairne
BNOOYONHS \OY/ ili .. ild% z¢€ MANTAO 1AM O X0
2lATdN0AADPIOKIIHOSHHSHIMAZATOOHD|i . . 4% z¢ MAINT([\mNnatndo
JoHd1ne mmadad miadmaid # noovo1nad|fi . . ild% z¢€ MOHIXOHdOMOHHEXDHO0

dINHME HCaAONX. O0d.Hd4 01AdE#rO0OTNIAdAD|i W . IM% z¢€ AHNId10 d41S|] AHMILTI0
HNYH0 0 950Ad0NAx ili .. i J4% z€ OHXOddd"' Odn10
6OMMCOTIDOHE HH/ ddd HATIO#d0\Azo1d]i . . N HMIHi. 184% z¢€ \@z910 \az9o10
OHSS1EIDTAA. NO i ild% z¢€ HMIXLAHO[HMIXLAHO

i« G [d7. ATTOR. MAaNXMd0IAHNMHC#44Sd]i W ild% z€] NNAE AODOTNAAlE AODOTAHO
ERHADOFATADIRANAABNT#ITTOOXD DTAAD KN® AQ/ Td% z¢€ ADAINAANNTE[E AODOTAHO

[HO OGN H+i HdNHODAXINA\#iI [D9MXHdNHOO IXA AN TIAUE BE|HOOA6 AOOTAHO| AOOTAHO
i6 0 ii i ii Jd% i 95 902 dNHOA4AHOYNHOA@4AHO
DAY 9naznNX. [ MHO ad44xi#9nd11d209[i . . ild% z¢€ MAINT(] HAYMOHO
i6OHOTA% MNHIYS i . ild% z¢€ 00TnM\Ao 00TiM\Ao0

)T o014 AaSIHOIHARA4a3I#OAO04900TXNSA ii ild% z¢€ MAINT(] ookzlao

i0 MO+ X aloHOoaornidd43I1#NdMAAS]i v ild% z¢€ MANTEOHOIADCAO0

)9 XAHNA/ \9OR)d YIMNA\#XAHNAOOMIW]i . . i Jd4% z¢€ \MIDIN.LPDIMOOTAY/
HMH 9 AdoNaBARIJadMad# dMIAAGONAT]i o ild% z¢€ ANHdINEPIMOOTAY/
ditp] dAMAYRMH AXAIMATMSAIHAQOIANIANW]i . . HXOHA$SIOYdANLQ- HXOHAS OYANIA-PIMOOTAY/
)odNNIEi YICXIHS il HEWIBEHMATN® ATAHOC ' DPAMOGOTAY/

)9 ii W 14% ZOHMYMH% @TIAHOC ' DAMOGO TAY/

)9 [HAOQ4 4OXN% ii ii i J4% 2€[HJ40T9 ATAHOC ' PIAMOOTAY/
HOHO O@6 ATAAN/N\HO d4AHO# SAI00OI[i . " HXIOHAS MAHNIO0O0T+PIMOOTAY/

NHIQMASNNIN \Oddad ddMA\#OIMCOTAIOTI|i . . ild4% z¢ MANT(DIMOGOTAY/
)9 ii il il4% z¢ OHXOAdd)PpIMOOIAY/
)9 ¥4 ASTQOMMEAHIOII#\AN M ZHXMMA|i . ild4% z¢ ADOITZAANINEZPDIAMOOTAY/
6¢€ OHOMHAJWEI I MIN#NIMAASCOTALO[i . . il4% z¢ cOTAY/ cONAY/
8- HOCQDIHNIBHA\#dO\HOOAAOITAA T ii i Jd% zefHOOA6i OHTAATO[ AQDIX/ AY/

dInHMB[" i0ad40X. \dd1dfdd o1adr# \MSNXdnolfi . . anH9d/ a/ ZH16 AAHO| AQOiX/ AYd/
| OA\OXS AHAA@Y|H OTAdC#NAOXOAdO4TI|[i . . i Jdw z¢€ MANT(] AQOiIX/ AY/
2lOYNHNY0 OHND%HIXOIDOTZ#HATITId0d31|i OHOH®%] S/ Nmae [HAaX® AMAQM® Ad/ 1d MANT([HAGI® AY/

wfinas | NIMAAE AANHNOD$ 01dd) OidME bil= h99% rO10140 MAGHNCOY™® \MT®




6] OUYAOMUMIDA HATIITIMAHZLI#NAMINT]i . . Of HCSY/ HOE ) AMHN\%|[ OOHZAYS

GEPATNL OBADDISIAINOHMMHI#ONAATTIN]i W M9 OHBONAx T OHMMH%| OOHZAYS

6¢ MOdNix \dMAHO HOMHOIAI#MMOANC]i o . OAdAAYO0 d9OHNNH%| OOHZAYWS

6¢ OdHT MdMX%| ddd ddMid\# OJHONZI ii 01da0 9 HNXMOHAD$| OOHEZAYS

ANdBEDUHY% HOAM @OAAH[C#H4ONAOHIA AJOAOdI[i  w . APAHMNIEINMAH® afODANHSA) AAHXT OOHZAYS

i‘9 \4aj \dBAH/P1AadMIN#F\FAO0ONIMAAS]i . . ild4% z¢€ MAIN T ( dHOYS

i:[NHOZY( ATOOMHO OHIMNAANNZEZNHOZHEID i gX00dk Jd% ze] ACOINS9 NITYTNE9 NJ4HS

)T rOXd> OHZZ ddd4 AAHANHI\I#43Inli . . ild4% z¢€ asaid4ds| asaindds

2| dYHOMA IO NI NTIZOXN#OTAHNNIMAASL . . )9 HAS$ MM HIT/i1d 9nydM40ias 41§

[ AAO0T9 9\40( ddd 3TNOXIA#HIOT[i . . 1303 4% z¢ d1sioxyyM40ids 41§

NHFPIO0$ DAHMATIN® ii ii )9 HK$ MM1O0ASAT+ dM40as d1HM40ias ¥

IXe]lad0d% AdOoNaA® i i )T DAAAANIHPHP IM40a0s d1HM40ids d1§

PANHOORHH MMARMNIOICANASEZANHOOHAC|I HMA )] 9A0% ONHMMNAT ddranagyM40ias ¥1s

Ao @NMA) HID THMHHH)HIATAHOC 1#d 10 1dNHM ii 96 HCamodn( apddnH+ aTAHOrHM40ids ¥1§

2l NnHEMcaedse T4 3I#NNMATMSAIMANTI W . )9 HAS MM MAINTHM40ids 11§

OOHONIH% AHONAMN® N. ddd 01ddr# FEELITTE i Jd% z¢ OHXOAddHM40ids d1§

B \HOMMB OINKAIOHHIZOIMMII#HIOT|i .« . P HM9 S/iANA3INA% OHYZOMMMEMMIOIAS H1S

O1amMmin®g 9TMHO MNINIIHMANIHOHI#43d]i . . )T dioHNA/ OdimanIHOH®MIOIAS H1§

i0 ddd MHOGIDIC#MATMSAIHANHAHNL . . ildw z¢ HANHAHS| HANHAHS

(9] AST100TME HIYdHH OTAdMUMNZOOMNSHAW[i . . ild% z¢ MANTNHATIS 9HS

NHOTIMEN® NNAO N.fcnyd odmanmdIr#HITIE]li W . ildw z¢ MAINT( odmdas

)T HONNHX% 9)] d¥dd4 L#ANMHIADOAOH[Ii . . ild% z¢ \naiAoaxr 0dmdas

i) ii 1] ATAHO® S%® HOQAM40dHoaAMd40dAs

i0]OdYMSdid® OMY- ddd MmHOIdOTc#L431fi . . ild% z¢ MANT(] ¥49ddHXV

DPMMI1d9 OHAHMBO addX\#AHOAMNAISIIX[i . . ild4% z¢ \MITAMNHATO8AHOAMNYE

i) OzZdN% \9OdWMH 01ddri# 0zdnIM\odd ii il4% z¢ AdN¥E HMXLZIAHOAMNYE

dTINHMO' |dinHMNAd% OHXDOAo il w il4% 2eEMOHAdAMAHZL ZHTIAHOAMNYE

D P AXHHD @ HIHHWYAOHAMATMXAIATAHOC 1| ii NYOaRbIme &A1, O) AIAHOC'JAHOAMNYE

DALIOISA) AXAH- ii ii i Jd% ZOHMMH% @I1AHOC'AHOQMNYE

OHBPaA(Ho 97Ad. MHIO addX\#AHOAMNISATI[i . . ® HXOHAS 9 MANT(AHOAMNYE

i) ndo\aiL 91Ad. MHO addX\#43H[i . . ild4% z¢ OHX0ddd)AHoamnye

i) ddarndiovaeH@n@IdX\#MATMSAI\NAAOAL[i . . A M : \NAiAOd®AHOAMNYE

i6 0 ii ii ii I4% z¢€ MAINT( 0dd1e
+ans| namnae AAHNOD$ 01dd) HoidMe |inl= ho99% rd101do0 MAGHNCOY® \M1®




(HNHJHSIHTOOH% ili .. 8% . T Td% z¢€ 0anNod’ AdAdL

DM MIN% iOANMAT rNd AdAMAIIT#HIT1d|i . . | YOBHXE OH, 4HAQE MAIN T ( AdA L

dTINHMO[ kBHMATNBAHDODXHNMADOTZ# OINHMMXOI|i . . ild% z¢€ MAINT( ? Ny /L

)T ii i .. ild% z¢€ MANT([ NHCOINS9

dInHM®|] ANnH\O0 3d4% n. v . i J4% z€ MANT(] ¥nNnd4d9

dBHHY4A) 490Xd\AS i i i 14% zaiAnHOr idNHJd1NA[1® NHAO19

ONAAWMTIOAANOTAHINT#OHANI TdNIAMAAS|i . . 96 ¥44H9 a\dnNng AOOT+ 0OATOOMI® NHAOTY9

ii9 dddifdayav#\mI1dnHAOIALII][i . . i Jd4% z¢€ MAINTMT1? NHAOT9

dINHMO' NI9JOIAMMIE L OM Y- i . . ild% z¢€ MANT( NI ASTIN9

kG| ¥01€ AMONA® ii ild4% QEXO0Addd) AIAKMAHNHLIiAMOA9

kdNdTNOIOH+ HAQ, W i Jd4% z€ MAAHNHLiamOadg

i, 3ddi XAH%|ddd 01adiC# IdAOXAHI|i o . ild% z¢€ MAINTNIS amOad9

PHIXLAQQOA6HIXAIdC#HMTOOHMAANOANI dland® Hooaw® OdNAd9 HO aAds| HCamday

(NdAT100i1: ¥MITHHL OTAdC#MATAAAIINN]i W . AWAd% AOHNH6 9ays§ dHO US| H( amoda9

(9 HNX.i H1dQd- i bO70d. AM14Ad0¢€ MOTIdSHIT/| HCamdayg

1I1INHMO ' do@NiMA) 410 TdNH+ ii a9HddO0$ adphddnH+ d1AHOC| HC amoa9

(9 COTNNIH+ HH/[ MHO MAQdddd#IADTIi . . IN. AMdHE 902 MANT([ HCamdag

OHANHMELIOD IMAA. MAAIdEIHENINXIIIOOH|i . HOPAN]AMATE AO9OTOHAS d49any¥90) HCamodag

(9]d ¥4 NHIAH AAMNIMSAI\NAAOAI#IAITS ii HA$ HM¥4dS$ \naiAoadx»| HC amodas

i9 \ACH% Nd1S| dd4 ddM@\#\AdCHING 1N il NdHNSIM9 4% z¢€ QAHOHHMARMOAY

2lOoNd/ AHORAAHOOANCAMATA#NIMAAS]i . . ild% z€] HOOANk AMANGIdE A190A9

i IAHCXYEIMNHIYS il ddao1a 14% z¢€ dHM@o 0d9 ¥HMaAo O0a9

i,]07zn) oHaMHIA[HATO#dIrOHAMITddNT[i . . 4% z¢€ M AINT( oY¥-iddo

i G MOX+H MAY- Wi .. ild% z¢€ dHOd9 dHDAY9

NBDO HO i \90dS N.|ddd MHONYOAA#9NdTI|i .« . ildw z¢ MADTY . iYAYDTIXS

i6 0 ATNHDAo OY. ii ii N IXOB\NMOXH® 4100SAT+] dAYD XS

ONENYO UMD @A TAHC#4IIDNADOIMAOAOAli . Ny IXOB\NMOXYH?® MANT([ dAdDIXS

DI COHMdMHD\BEMXAHMAOS# NHNAIAd]i . . 14% z¢ MAINT( \id §

6¢ AAX% HINFHOP1AdC# MAXINOHAMITId]i W i Ja1Dde]ddd® 9d9101N.L[ OOHZAYS

6¢ ii i i Jdw zelzH16 G1amOXd0[ OOHZAYS

6€| O1lani HOVAHO O1AdZZA#43IM HATIId[i . . aH/ 9 O0TOMCT+| OOHZAYS

6] NH\Od® MHHOYHOIA4#00HZAINITI|i . . AJOAAONADDOHE T MANT(| OOHZAYS

AQPEEIZI0Aa HMNHIYS i i Jdw z¢€ d41NAaA0d® O)] OOHZAYS

1618 O HOVOHKD ADRIMBIIA4#0I0OHZAIN\NAAOAd|i . . aoHdaos$ \NAiAOd®| OOHEZAYS
=dans | NIMAQE AANHNOD$ 01dd) OidME bil= h99% rO10140 MAGHNCOY™® \MT®




i:[]OH9YYx H199) . o Hmadoari m( % z¢ HMArco1:] HmaroT:
i \HOZdi+ H40a/ ii =$ i Jd4% z€ \AZHM @4 H G Z490 1!
i6 0 ii W ild% z¢€ DPHH: OiHH:
[ OdMOH dvHE W ild% zedpMeXae ild mANT( OMLXAds
PHAXYMNY, O, N, W ild% z¢€ HOHN\Z. HOHN\Z
i60 W ild% z¢€ MANT({aAndnaox.
il ii W ild% z¢€ \MIDINLINAdidXdX .
i,DA\OXG Od9ONY«x| d¥4 dYMA\#dOdNIIHN] ii ild% z¢ oHX0ddd ' finadidXdX .
dINHMR| XMOA® HAAH- i iif ild% ze[MA10asi9 MANT(INadidXdXL
i HIOT#+ OMY- ddd AXMIITH#LIIOT]i W o | NHMOH?D ) MAINT(NnadidX4x2L
i d1- 0dNA$ i ii ild% z¢€ INAMAMNT L[ IMdMIaNA L
dINHMRO" AOMY- \IAH-HAMA\#01Z dW AOMNIWW]i . . i Jd4% z¢€ HHOTITIWNAMHHHOTTWANY L
dINHMa0[OdAXCNH( NJa- il iJd% z¢€ MAINT( HI10I0T2
[HEZMOT1Zd% NHMHEHd \MTd0O0OHD#MNAA\DN]i . . 14% DHsad® dDIdNHId1.|O0OdNHILTL
®| MNHIdAdHHONAdC#4IdITHOOAONHIT[i . . i Jd% ze[zd9oaHiD MAHNY(| AQNHWNTL
| OUMSHdIP EMHSIOTAdMIANFATNHWNTMITI|i . . 14% z¢ MANT( AanHNTL
K ii il ild4% z¢ MANT(] XaHnad .
i) \OYIAHEdHH-[0OTAdMUN#F\DOITAHSITWN]i W i G9 DO1+ MOIAAQHOE d4nlHL.
ddd O THd N ORI OXAGFH I TTHMMATMSAIMANTIi W ild4% z¢ MAINT( d41lHL.
i9DOHZOWHHY BHYNHIMOEMNIT#OOZONC\AH iilzdo|NnHMQA: 4% z¢ dM1IAOdAME ANHT dHHZ
i9 dAL AHdQA- il . =$ i Jd% z€| AYE AHT dHWHE AHT dHH/.
)9 iMHO ddaHO#dIXMaMIIIli . . ild4% z¢ MAINT( dXMal

afans | NAMAQE AANHNOD$ 01dd) OidME bil= h99% rO10140 MAGHNCOY™® \MT®




— | —
0
c
O
-
e}
=
(=]
0
O
0
— |0

X V sS[ADRize[A %y Se) >

! seD[iw >

% [Zevi{o0 % >

Q i i i ii ii il [« 011 >

«00[" AD §+ >

sD{gd o >

! R

vy [vge D >

Z Dz ge[DZ >

« Mz >

nn{ joe.[0D >

{z 10 >

D{zin X>

Se D[ no »
i i i i il ii ii iBM/Pi/ Mvv < ZPp3

X0
10
«©
X0
—

o I (=
(Sl K

«©

0

— (=
— | —
O
¥O
XO
¥O

0
-
0
o[>

— | —

— =
XQl.
o) o

] =
| —
O —
e

— = —
o=
T = -
O

00| :—

— | —] —
— O

e
(@]
0

OO =T OO
O

—1—
—
=
1

Ol —

=
1
O
O
bl
— =

—
=
—

O
0

(DD
0|0
el I

0
X0
bl
et

[e] jo) Neo] Neoj No) Nol No) Heo] o) No] o} No) Ho) No)

O [

— | \—
(=]
|-
©
o
—
r—
——
O -
i
=
1C

ANMAI[ {ee D
vIMi/vv/Alv © ZY'

AHCAE AXHYTAHNE OY ANHIAXT HOUMNSHOHZ 90Ad AHAAHNDS9$
THAHN OaXM4A.dd Nl OHNAM rOTNHIIZ ADYTAATO HMAM9 904 dANCHNE HATMANHSHY®
AHOTIENE MdNXA® 0AXOO$ ddnl OHNAL
NHIdHMSHO9F NHIYMAZ
9)/%$.L /$9°29°2$29 i



—
(—
==
—

r—
—

D. Adl D viv

T =
(= | \—

%)

zd[ “ise vzsri{y

©

se vzsn{v

= =l
-]
XO

=1 —

0
—
—

— | ¥O| ¥O

[ v

—

y—
—

e I {en)

Zen3 d v

=
—

—

O

==

[«DiVIZ

— | —

et
XO | (—

O =T ===
o

AMA N O Z

«[n{DMm

=

==

==

d s* M

[ezsD{3

(—
e}

O

—
fo—
—

0o zeDd{3

= e e e

%{' v 3

i

©

—

Y [s n[ sAan{q

-
[ gr=—
o]

—
—
(— | \—
—

{w g pre=—

D Disnr{a

T—

[Din A D{>

e}

T

L~

XOT—
— | \—

O —

oA{AIT AL Ay

==

AMleelia A [ Ay

0

[ Alv od/

o=

e e e

(—

il
ondan [« 0d/
(A Zs [

od/

O

O

Ay fisn n+{"

XO|—
-]

A 0izdl['

D DI,

% [Ze A [D%®

o ——

===
—

lie A %%

Se 1 SpeDI[®

(] o) o] jeo) No) Neoj No) Ne] No) Neo] jo) o] Ho} o] o o) o] No) Jo] No) No] Ho) No] No) No)




—

ey

fo—

I 1y 0 1 1] 1) b 0 {H{vnafol {z Az {lz
I gonelt de D | o 111 [ 11l N{A Dio {z az {lzZ
goL oofno L) 0 de 0 D 1) seD[® D[ Al sar{aq
ftny oopnot T 1) 1) Q) 11 111 s«D[® 08D [D{a
| ul i ii ii ii ii D oip s Aflee[a « ATl< o{<
| | i ii ii ii ii il v [s i+ @« A< o<
| rylunt f do 0l 1) 0 0 seD[® p ATl< o<
on! ofinll M Yl do 1) f uo seD[Ril ¥V Z +{<
gre Joiny go J | L D do zsld al<
golL olgne u Q1 jo! | L I 1] Dops|n
| 10 iif Ll 0 L 0 Dise m Aid o groo ,
| 1jon! ! ! [[) ) 0 et AD zgh{y oA nny [ A se
joL oofino! D el Q 0 f lou seD[® [ A so
| lenol i i il Q L 1Q D o0 s sa {{v d
1L 1oftno D | 011 o 5 D [[Y seD[®
| ul i ii ii ii ii i| sdA[D%v Od n
1y opo ! ! 1 D L bl O D a[DdDi A p enD B T
din) oeunly ! du 0! do! D ) SeD[® 4ND B T1>ef
¢!l oo¥Nnu D | | 1l u L do seD[® {0o[o A
gl oliont! ! ! ¥ Ll 1 1) se[s DD [v A o0
| | yo de 0l 0] D | ) )<iv 3 A0
dio 11enol o uJ ul 1 1eo SeD[® A O
| ynt W ye yu 0 ( 0 D {is W 0
T {te 0 I ) 0 ) do “nAs [s> 0
| 1Q f U | D | | [ 1l dslalmp > 0

! I f
\{[--[a i i % e A% oD




qut ) D | b1 b | du b [ Y] sv AlDdm «[v{o
tjent  1ynie ge! 1 {ul L1 1) ofiny A Oo|DiM [v{o
JI olin D | 1 qo ) | 1 | {sn {vy 3 [v{o
T 1y ¥ 1 | L f Q A O [p 0d/ «[v{O
jo! tno do [I6) 1) D 1) 1 ooy Aozd[' «[v{o
11 1y L) 1 0 D | 1 [ Y] esZd[ " seiDD{® +[Vv{O
ftn) ofinty e dol D 1 ] D | ) I [ TN seD[®wi-[v{0
0leNQ @ofnouy! dol do! upo oy m ellen! 0 DsA [v{o
1l olint 0 ! 1 L) 1 [ 0D voa «[v{o
| oojonNt ! ! L) D | ! D | Sj ot
| ooleN! [ ! J | | f o ZiD
m i i i i i i i AM/PI/ Mvv TZ Pv
uitniuieonooo ton! yginl uieny o99olNo! ugln! ol¥no <{pMp
| q!o I ! D | D | L D SeD[®i AZdN S
| | 0 deo i 1] D D | offt z{p
| 19eNo! i i i ii ii vilt a se D{® « D I[p
| 1eNo 0 W m 0 ! D || SeD[®ie D I[p
| ! ! | I 1 l i «{ND “ile 0d/ ® SA
1) uojlno do ! 11 yu 1 u ABD., gels1DM [ AV
| ul f | 1] 1] 1 o i< )il {z r z {lz
| ene 1l u ul 1) u 11! {[z ord{v {z n z {lz
1] tont D yo yu yol D | yo! in{d D m {z r 2z {lz
L 0! ! ! do 0 [19) do «{ng ‘il od/ {z A Z {lZ
| rejont) dio Q! ye 10 e 1olen! seDdwi{z Az {[Zz
| L1l ul 1) 11 Q I [ odainn {z Az {lz
i blzeD{1 e A%




©
=
—
HVe)
(=]

+D[B OA

—
©

O «—

0

i {fry 3 {no

IM/P i/ Mvv I/ PIUNQ
olint} <|pMp

) b | 1 [ bo[" sAn o om { [ p
u [ D | D 101 seD[wi{ [z p
I ! )| 1 b1l 0O WZ A Z
on! 0 do oo OB[+Dd vIAYy « 0 sD{M
| ! i i g D{Mm zip « 0 sD{M
11l yy ! 11 ) | ) | D ) | SAN Se pyYy I e0sD{M
| 1) ! u 1 ) | 0 u ZB [ei0d/ » 0 sD{M
¥no bN 1Y D | ] D 1| D 1] ol o dio SeD[® +i0 sD{M
DN Y iNo) | ul 1) 0l D | Ilou ordann « 0 sD{M
I 10 1! 0 ) | 0 1) vo | {aAlv[ o « 0 sD{m
y b N0 0 1) du 0 D Jdro DD VO je 0 sD{M
n! Ino) Ll 0 yo 1) D do! seD[®i-{D0O q
| b N Q 0 u qu qu du di D.
mntt u ¥ 0 Iuy SeD[® D Antd, $%
0l 1 | 1L D | Sslarnn{ s. DD{(®
10 ! 1L Q dfow
u u l 1] ef{" e+ {, 0O YD %

1N 0 Q s seD[® [0

D | D | 1l seD[® DI

! 1] D | Als izp «[y{o

D |

[ niv o[v{o




I 1 i i i i i i seD[wi A{aTMm
| uun! 1 1 1 1 D L {Ddio . @
go! Nyl 1 0 0 1) [ D || oolzd a
Nt oleny D | e do 1) D [[Y OslalDdp po0o{z zd["
{0l ynt 1 0 1! Q 1 do seD[® Ar{D{
| uiono | do do 0 [ D 1) sed[® n{d n{o
{10 uginy! 11 1 [ D | 1 do! seD[® {il{I[DD
| uene 1L ! L de 1 ) OsialDp A sl%
| oojlny ! ! 1 ye D 1) ofl Dp A A A gl
| 1o i i i ii ii il n[dDm { D{d{n o
yo {10 0 D D 1] [ | )< via { D{d{n o
W 1gin! ! ! I i 1 Q) ordann; { D{d{n o
| (o] oXo] ii ii ii ii ii illan n s . { D{d{n o
10 udintl D | Q u yo [ ) seD[2 { D{d{n o
| no ! ! ! do D D | ] pslad ¢ { D{d{n o
§l10 oene ! | 1l u L ) 5D voi { D{d{n o
grro oopN! ! ! 1 D | I do «+ B +iof { D{d{n o
Hno oognoo D | ol 1) oo ) ) 10 0zsi{ Dd{d{no
i i i i i i i X Mivv iZ << S I/ pIUMQ
10 0l¢Nnol 1) do D || 0} [ Ry <{pMp
uo oepnol D o do 0 ! 1) seD[® {DD{ {V
1) 1uo i i i i i i VD « Z
| yugne iifl D | | I yu seDli® { n A
Y Y 0 0 ) D | | D SeDI[® AVIP [M
| olun! D ! ¥ 1 1 1) SeD[® A0 ddA

Tie A%




_ seD[®i [ sD |
IN/Pi/ Mvv Z << S v M
<{pMp

0 SeD[® D idA[D%v

seD[® 5{z

il {z

seD[® A{s Z

DD vb A{s z

D oojs D{a

s+D[® 90 V¥ A

SeD[®ie d S » <

o) VOi o d S e <
I S« @ Od
Ll seD[w « Al{a -
seD[win{sd o
seD[® A{DD nl
Dlwi o dA

IMN/PifiMvy AZ Pv ‘PZA3

on! <{pMp

Q i1

) seD[® i«{D orp

seD[®i [An[p

U 0% 7z A{D n[p

oo seD[y {{ [M2Z

1] seD[® bay{ {{[MZ

S
.1©

E-
0

e
o]
0
©
-]
0
—
k)
pa
10 |
XO
—
— Pl
XO

<
<

O
)
—
0
— |10

©
©
~|o
Q
e  —
X0
o)
©
©
—
jo) O | —
©
)

O

O —|—
—

O —
—

OTOT7O
—] ==
H—

¥O
rel il il K
)
o
=
—
¥O

—

Q
¥O

XO| (= | ¢— | \—
)
(=]

OT =11 == —
O
o[
O

©

«©
Ke] P ©
o|>5|2|2|0o|o|2

O B
VT — (=1 "V "—

(=
W —|0

= I I e i il
—
O
o
XO

—
T=1T=T*
== —
7O

¥O
O ===
= —

i
o=
W ===
s E

= | ¢—

i
e
e

===

(o]
o=
—

=4
(—
—

T

=TT

—
=4

P

1

0

@ H

0

Wi | —

—

—

=
e

P
— | —

o e e e I

Q
O

r—
0| ,—
—

—| -
—
e}
=
=}
0
S
(—
—

o
=)

—
O
el i)
—
—

e}

=

re=

—

X0 | xO
=T r=
ol l—|—

=
—
—
=4
—
—

T=T=
—1=

—
=
—
=

ST =TT 10

(=}
Q
X0
Ne]
c
—
Ne]
10| —
bl
O
-
L Eal e iy p— pr—

Neo) o]
ol
0

©

X0

i

= | \—

!
{lee[a i i ljs A %%




dolr 1upnel 0 [} do 1) 0 ol DD VO0i 00 y«{z
11 1qin 1 1 D 1 f Il s{15i o0 y«{Z
lyene lopnel 1) de! 1l Q! 1 diu 0 ZSi 00 Y«{Z
| ooflno i i i ii ii il {ADD o00Vye{z
| do! 1 1 D | u D u DrisAjy 00 ye{Z
oRe udjon! o | de u D ul SeD[P® A
| oleNno 0 1 D | do [ do Jivy la
| ! i ii ii ii ii ii dnlv{<
| gre ! ! 1 D | 1 L) Hy I <
| il ! ! i | D | | SeD[® DUZSD | <
qto ynu ! D | Ll du D 1] SeD[®iAND 4
vl 10 iifL L) m Q 0 o D N[DM D s¥
| ! i ii ii ii ii ifM{Ddi a{nn{ D s¥
| Il [ ! | o [ ) 7 %[% A sy 0D
PLl 19 [ D 1 1] [ 1L D n[DdDim 0D
0 edin! ! ! 1] D | 1 qu! sD Mj < 0D
Idin) ulgnol I 1o do yo 0 rny s« D oql* «0D
gl oo¥no I do 1) ) D 1o D 00 s 5% ° «0D
eyiny tene ! 1] 1] D | [ 1l Sv A B, 0D
leyne lenltly qgo 0l qol do! D | Hun! SeD[®i +0D
jul ogno ! de D | D | 0 1) AD Vi 0D
| oePNuU! 1L do 1] D | [ 1gin! sv ® di {o «0D
Qo el¥nu! 0 ! 1) 1l 1) og!n! Al dise 1 [+ $D
Vi hny 0 _ i) T ! T D nldDm [- sD
j10 oofeN! [ D | D | qu D 191 D {pD * [ $D

Tie A%




k=
o

i
— XO T

fneruodnel) )] 1Ll 1oy ulo D | etont SeD[® ¢ 1D =« <
| Il i ii ii ii ii il ordan « MDD . <
0l 1y i ! 1! u 0 Uy Di{sefmail o « M .« <
ou ofint 0 qu QI 0 L [ e d Sk o MDD o<
unt Lienel 0 do! do! dol | eofon! DD YO i+ MDD . <
oy 0l D do u 0 D du ey[(M3pAard « M .« <
I il i i i i i i ad <
I l il 0 ' Ll D | D[ A Z seAT [« 0d/
| T ! yo 1 0 0 do) seD[® Zz ¢
Pl uofon! 1! | | de 0 1o e DiD[ ®
| 1) il 9 L D | D u {selpzin {[ry A a{
{lo eopno 0 de do de! D do! ol zs s z Dz
Q1 eQuunN! ii ii ii ii ii il SeD[® 0 DD % Z
| 1) ! ! ¥ ) | ! L {Ad@g oj |M< < Sa{zsna
| | ii ii ii ii ii ii ANnijzs , DA{zsA
0l reune ! 1] | D | [ 0l seD[®idDA{ZSA
| 11! if! | | D D | + 5 Ona{zsa
i i i i i i i AM/Pi/ Avv 3 7. M/Z
pnulotgniouy llpo tfrny 1ojon!  oyent D 1) Nt <{pMp
T 1o ! 1] 11 D | [ Q [A[p 00 y.{Z
| {10 ! ! 1] 1] 1 i %{'"y 3 00 Ye{Z
| edint ! ! D | | ! 101 v [s §a oo y.{Zz
I oljun! i i ! | i i AN ozd[" 00 ye{Z
gy oo0¢nol do! 0l ul dul 1! ullon! SeD[® 00 Ye{Z
jul dquu D u 1] ye 1 Q {[Dd vo io o0 vy.{Z

Tie A% *D




e
e}

qo! [l | 0 J] D | ! D 1 OD{g [sio %.{, o "n{{o
ne 1iniol D 1| am gy ooy D | ene seDd[® o 'n{{o
P! ! il 0 Q Q f D | D | A o 'n{{o
I [ [ u J | | D | L [[o[ {® -i3 o1 o 'n{{o
I 1gno [ [ 1 Ll 1 doind zsrfy DD vo o 'n{{o
qio olfnee de do! [ JY 0l D leo seDli® sI
u tfrnt 0 [ D L) I u « aiz M{D sl
1 ulint | ! D | D | ! 0 oo[" @ S|
1 1jgno D | u u Yo D die 0 zis S|
i i i i i i i iAA/Pi/ vy T U T v
tntroofnool die eofen! ulent tint {0l ooWno <(pPMP

{o! togne! 1l ! 0 1) D oo seD[®i D{ P
vl ul D yeo L) L) ! D | o MA nin  « D p sA
I ul i du 1] | ! D | e+ D P SA v
L1 oljon! ! ! 1! 1! ! u njio v
| oyint 1 ! [ | l Q Zsl % A dDM
1 ! 0 ! 1! D | ! ye siid>. @
| ul ! yo | du D {0 Z+[p %v O 00 s oo[. @
1 oudnoo i 1L dio t{in go tolon! ID Mmi ool @
| 100 D | ! D | I l qu! v([s dooss. 0 .« <
plL! [ il 0 do do [ do! D n[DM « D . <
11 1eo il @ 1 D | | Il IAD Pei VA3« 0D « <
L ! i i i i i @ NDdD gd e MDD « <
| | 0 I 1 D f Il A Di{5 . MDD .« <
1 ene ! ¥ 1! Yo D do! oo[* «i MDD =« <

KlzeD{1 e A%




1l 1 do b | l D | «{mi {3 P
| i ii ii ii ii ii seD[® li{D%nlzv
yu D do «a se{nv
111 D 00 Sj S OM <
)| n{ D® s om <
! dol seD[® nr osD[>
u AogliDw
|

|

(—

o=
|-

— | —

—l = =] —
0
—
0
L=
)
C
T (—
J T r—

=TT =
—| (—
O =1

|
—
o
-]
X0
o
10
0

—

—
Na)
)
i
«©
G e FTe)

—| ¥O

T =
= \—

] seD[® sit[s Dfow

|
0 Z s{p A{sdrlnD
b dA[D Fs i zp A{sdalnD
o[+ od/ P nidDM A{sdalnD
Al sad{a a{sdalnD
I Ty vl [s sia a{sdalnD
D A D{>irn{sdrlnD
0 / AfsdAlnD
11 A[Af seDf® A{sda[nD
Ll seD[® A{sdAl[nD
10 g A npn A{sda[nD
vse D A{sda[nD
jorl
A [nfp A
! oo[' ianlm 1
! ! i i i ii ii i[dA[Do%y idalv[< T
! pmi){ -rn{* o 'n{{o
E

Q0
0
0

(g ey gy —
o =1
—

—
—
=}

—|—
===

T ===

10
e
«©
10
0
2
L]
—
(%)

c
e
O

O

i

—

— | —
~1/—=1—
—

==

o=
¥O

—

Ol =1 —1—1—1—1—]—

=
=l =)
W —

«©

P

=

o)

—

(=
C
O xo
(o] iad P
o e I e

O —
— | O
No!
e
©
\O| X0 | X0 | \—
T N—
=}

(—

od| od| oF| oF| oF| oI [ I [ [ [ I o

—
—
ol
W0
<

L=
Q
=
— [ XO| == —]—

T
—

o1 =1=
e

i
—
K=}
e
c
e
o

— | —
—|—

—
—
—
=

=
e}
1C
e}

1y [ | | 11 _ i1 D O 3
n q




o

I oglon! i i i i i i dyo .« {°
I | 1y do qo do [ do! Dli o - {°
| o) ilo D 1l 0 D [« oid/ [ar
un! lounll 0 {o! qo 0 J 10 seD[® [T
_ _ i i i i i IM/Pih vy TZ Pv PUMv
Nl oopnoll gfoo opo oo ogin! D | odjon! <{pMp
fo! oefon! 1) do 1 ) | 1 de Aling ofp
mnt o olin! 1 U | 1l D | 1 Ll seDIl® «{ P
qlo ren! do ! du qu L du z{i{z » sa v
| N L) J | L) L) ! I sal{o% J[< ® sA
Nl vognol dol do! 1) qu! D opo SeD[®i ® SA
| ul | | | | D yu { Df{io » sa
qle 1enu 3 ! L) Q ! Ll DD VOi ® SA v
| tjon! 1 | 1] | l | seD[® D VIz 2z
int nt do Il Il Q! D do! | {z iglz1 «{n o «{<
unl. olfnou ol 0 gre dol D | del seD[®i-{n 0o «{<
g1y oupne D D | 1] D | L D | Al gaid{a | n
| ul ! | J | | L I AL A7 seD[® ofn %
{0 uogno ii ii ii ii ii ii SeD[®i 0{A 0%
| qu! i i i ii ii il D, dAll N of{A %
| oeno i i i i i i SeDf® n Zz
| ul 0 ! J | ) | ! | «{oo[@mD
. | i i i i i i iAN/Pi/ Avv ® P33 v
wnurygniue  Qllony  oftnt tyen! ulind de! elpno <{pMp
| ! ! Q i | _ 1! fs[ o {m {3 p

%lzeD{1 epAo%w D




idintreofnoel rdint dent eren!  rdint ii1 oobno <[pMp
upo eoenu [ Uiy D | du D oloo s«D[® nrg p
{0l ofne! 0 1 | Q 1 0 sA nia{q
qo! olint 1 1 1 1 1 )11 dsialdpin{sdnlvi<
| Ll b 1 u yo D | b | D n[DMm A{sdrlvi<
lolen! 1dinit D | ) du do Ty 0 giny v Afeil @ A{sdalv{<
jul dul i i ! 1 0 b | {oflv [« ad/ A{sdnlv{<
u opo il L yo 1 1 0 Z§ [ciod/ A{sdalv{<
uojon! elftnot [ qu! Y 1] D dio 5« D oo[i A{sdnlv{<
yojon! 1ojiny! u qo qu 0 I oo seD[® A{sdnrlvi<
upu ! i i i i i if o MAa nin A{sda[v{<
| ! ift L) | 1 D | Als {s+iD A{sdalvi<
| oelno [ o i yu J Q) seD[pP O
yol opN! D | ut) 0 do I 1] DD vio o0 :
1efno eogneo Q! 111 0l 0l | oolon! o[>{nia d{odp. {°
| ! [ [ 3 1) [ do A D.ish e OM ¢ {°
I Q) ! ! 1 1] | D | NDj A %Y o {°
Ljgny oyent! i i i ii ii ii %f' Yy 3+ {'
PR 0 roflny | ! ¥ Il L ge NEEIERE
| otny ! ! 1 e ! D 1) ofdAann; .« {°
ol oe il 1l u [ 1! e si [e 0d/ o {°
oouN!) 11eNOl 0 do! 101 Ty 1 1 seDil® « {°
| totnot 11) [ ul 10 D | ogin! e Aliyee{D - {°
(- ul i ii ii ii ii ANl A{l D o o {'
0 o1eNoQ i 0 L 4o [ 0l ozs =« {°

KlzeD{1 e A%




O
0

fo—

10
0
0
«©

seD[m A{: Ay

seD[® A d{<

SeD® od{’

iz A{

m i i i i i i IM/Pi/ Mvv /Z Ay yp

u 10 1o {o ofin! <{pMp
|

I
0
=
XQ
— | ¥O

D
i
«©
=
O «—

=
0

=l I =
©Q
© |0
I
O

ple

== —]©

) b ] B
TE I (RN

Yol Kol
¥O | ¥O [ <

i
—
¥O
=
=
—
=
—
Ne)

==
©
Ne)
pl e
)

—
O
0
el g

AM@DOPp
[ D volv
[ D volv
Il D volv
+Di® { {2z
« Dinla {[z
seD[® dDMH « D{<
slz
i{yn o,
D oag s ol
Nl Z{w dAln
SeD[® dALN
Pivil 51 [ dnaln
0 ZB dAl[n
Ss[ainn{ «fd nrof{
seD[® DD
0% op{ O 00 S e« A D
ii seD[ip » n[A

—
Q
XO
T
—| -

(==
— | —

=
i
—
.~

O o —
=1 ==

©
©
-

o
)
X0
—
0
] )
XO | XO
o=
Q
=T
.0l
10| ¥O
WO =]«
Ne)
O
— [ —
N
.
]

=

p—n—] —
y—

— | =
—

©
(=) K=l il g

e
D;:):)Dgxozo:):)
oT=T=1T=
Q
«©
h{

= | =

TS
— | n—
— | (—

—| —
—

—

o
=

(o n pe—

=
—
—

1=
=
—

I
0

T
=)
—

pe
O1TOT~—
=4

0
o 2| Z[Z

0 ¥O

T =
—

xO

o
O «—
—
xO

b ol I

T—

=

(—

=

—

I

(= | —
3.

=
X0
©Q
c
1C
e
=
O =] =
r—
0
—

i

X0
1
Pl k=

o I el [P DOY) N [P I ()

T

|-

o =1=
o=
==
—

o

—

N

] ) pee ) R
—
1
O
Ic
O
«©

o]
o)
—
—

i i i i i i i IN/PiY Mvv FZ Pv 1'PUMV
V 6[ZeD{1 eA% oD




O

—
—

—

<ipPMPp
| 0 s day
| tjon! 1 0 1 Q f Q dvis .1 {z v{ Al
| | i i i i i i [zis z{p
_ - - - -
|

|

)
—
XO
c
«© 0
)
0
«©
— 7
—
=
=5
<=
‘O
=1
xO
- Neo]
©
— 10
o
O
_ X0
=
—

seD[w il D{zp
Aleela { s a v
edA[D%y | {2Z

o rdajnny A 0o[Q
in{ Afld <
SeD[®iesSA D,

0 DSA <$SA D,
A [ Al SeD[® o%roo |
seD[® %Moo ,
s| s+ %noo
| {ziz Dz
ANZisl>D A

i i i i i i IM/A/ Mvv TZ Py}
<ipMPp
1l Jds[alDpi[D nd rp
Q orda nny [ ndddp
0  Ze[A %v sSeiDI® [D nr rp
eN! seD[® [D nrdp
Ll ge I 11 SeD[®i {zZ sSA v
le A %%

e

—1CT,—
e
=10 g
=
=T
==

—

S
P
(=]
(—
10
o

O =
— [«
4=
O -
(=]

N | = = —

Of—[—
o
xO
o]
O ¢—|—
Q

O —

H ol B lasll Kyl

p—
o|2[e|>o|2|2(>

— | == —-

— | =

<
=
TS

I

0
O == O1T=

-
OO
=
U

(e
=
Po)
XO | (—

Nel
=)
—
)
—

0
|«

—|—
O ===

—
=

~|o
)
—

1
=~To
=T
—

L= e
—
o=
s
X¥O [ —

-
)
e
No)
Ne)
N —
]
©
©

pleny

(=]

O

{e

X0
(—
XQ
c

=15
e}
«©
ge}
T
(—
X0
=]
«©
=)
(—

(—
— ==

= = =

0

0

-]

=]

—
=l
=

A= { W0 jy ppm— p—

3
—

— | =




e . O —
€ o O —-—Z _-Co=.2Z 0
= - = = o = = 0 =
=T PT =T OoTol Pl T =T = PT PT.—T—
21D «© DD ) ) ) DD o] o] ) )
—|xa j—| = =] =] =] O[] —| ¥O
ey JENI) — = | =] =] =] = :é
= P ‘o|xo|?
wl|—|.o]l —|©|©|©C O ¥O| —|
o|o|2|=|wo|=|wo|<|o|o|o|ox|C
D N T @ = D @ T - T Q lo _)
o|2|2 i = = = = e Y e ) e
—lo|O|—=[Z|©O| Z[o]|©|—|°|©|=
Olo|.Z[wo]|o|C|lo|X]| 2| o|o|olol°
O :— — | — | O] —]| :— )
—| = o — i
—| = — |l =1l —
SISIE=o[C =[O 2 =[=[=[<[®
=) =) — | —|O|O| DO D|E|—|—|D
X0
C — O
=l=lal= —|o|Clo[Z|o| o=
—] =0 O] =] =] O[—| OO —[0O|=
=] =) o] el Bl o] Il Kol i) K= k=l Ke) )
Bl Kol [ By — QO
o =l — o) o)
—|.0 —|alo|=|Z|0o|= —|o|=
hdEe) <: «— | —|«O| x| O] | -Of :—| O] Of O
O | w—=| ||| oo
|- = ol [l et = -
—
©Of .o e 0 | o]~ =
Q| A — | —]—]| Al.al—1—lal'T
N R EEEE B EEIEIN
e EIEEIEEEEEE R R RS R
©O| :— — — | =] = | =] — e
= 0
ool L | 1o E:u\_‘xu@’o
=0 —|—|—|©o|o| =] =|0|—|o|®
|- N— e B N— >}
— —
Pe) ©
«© — XO| 0 XO —
N ) \ , =]
=0 | .2 o] =[O =[] C|OC|.o -l
Z[=°lo ol -[=[=Z[°[Z[-[<]-]>
S|o|=[o]o]2]2]2]2]2|2]2]2]5
Q- == =] O] O\ —| O] (— ]| ¢—]| ¢—
(— | — — «©
> >
~ >
x| 2| A ||
— > > (=]
o | 1" > —_ >
> oo | | — ™ ] —_ @ X
> s . > > > % > s|©
XS o= A A5 [ A2
>l 91 |+ S w
p— > P —_
— o —{ — >
— ] o[/ > o | =m
= e ) o EH O o ,-:-. ":'\ Ej Ej i -N
L] .
. : 92| o o ® " o | — :
L] i
S| > ol s NG
O >|— — n > o < >
N
e H n | Hn | e H =] N|N| = Hj
> > ~ " | "hn|wn|n| =
N | 3 = H —_-) >| =l = w)
> 0 | | | — o I 1
alo|w|ZS[N]< < << o] -




