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The opinions and forecasts expressed are those of the author,
and may not actually come to pass. This information is subject
to change at any time, based on market and other conditions
and should not be construed as investment advice or a
recommendation of any specific security. Past performance
does not guarantee future results. 

Investing involves risk, including loss of principal. An investor's
shares, when redeemed, may be worth more or less than the
original investment amount. Stock and bond values fluctuate in
price so that the value of an investment can go down depending
on market conditions. Stock prices may fluctuate due to stock
market volatility and market cycles, as well as circumstances
specific to a company. The two main risks related to fixed income
investing are interest rate risk and credit risk. Typically, when
interest rates rise, there is a corresponding decline in the market
value of bonds. Credit risk refers to the possibility that the issuer
of the bond will not be able to make principal and interest
payments. Diversification does not guarantee a profit nor protect
against loss in a declining market.
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First person to call into the office with the correct
answers will receive a gift card from Townsend!
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Why We Need A Balanced Budget Amendment
Barry W. Poulson, Professor of Economics (ret), University of Colorado
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?-"(&"*$(#'2*#",$(42'(.(&.6./,"1(&310"$
.%"/1%"/$($2($-"(,2/*$5$3$52/(5*($-'230-(.
,2/*$5$3$52/.6(.%"/1%"/$(,2/7"/$52/(3/1"'
.'$5,6"(o(24($-"(F2/*$5$3$52/>(L5/"$""/
*$.$"*(/2+(-.7"(.,$57"(,.66*(42'(.
,2/*$5$3$52/.6(,2/7"/$52/($2("/.,$(.
&.6./,"1(&310"$(.%"/1%"/$(5/($-"
,2/*$5$3$52/>(`"*263$52/*(,.665/0(42'(.
&.6./,"1(&310"$(.%"/1%"/$(-.7"(&""/
5/$'213,"1(5/(e62'51.(./1(*"7"'.6(2$-"'
*$.$"*>(e54$""/(%2'"(*$.$"*(.'"(/""1"1($2
'".,-($-"(%./1.$2'8($+2($-5'1*('"f35'"1(42'
F2/0'"**($2(,.66(42'(.(,2/*$5$3$52/.6
,2/7"/$52/($2(72$"(2/(.(&.6./,"1(&310"$
.%"/1%"/$>

E5$-(./("44",$57"(&.6./,"1(&310"$(5/(#6.,"
F2/0'"**(+2361(&"('"f35'"1($2("/.,$($-"
43/1.%"/$.6('"42'%*(5/(45*,.6(#265,8(/""1"1
$2(,2/*$'.5/($-"(0'2+$-(5/(4"1"'.6(*#"/15/0>
.*(,.66"1(42'(5/($-"(`8./('2.1%.#>(?-5*
+2361(.6*2(*"$($-"(*$.0"(42'(43/1.%"/$.6
'"42'%(5/($-"($.K(*8*$"%>(E-.$($-"(/.$52/
/""1*(5*(/2$($.K(-5D"*(&3$($.K('"42'%>(;
&.6./,"1(&310"$(.%"/1%"/$(5*(/2$(*23/1
54(5$(.,-5"7"*(.(&.6./,"1(&310"$($-'230-
$.K(-5D"*(5/*$".1(24(*#"/15/0(,3$*>(;
&.6./,"1(&310"$(.%"/1%"/$(%3*$(5/,631"
. #'275*52/('"f35'5/0("5$-"'(.($+2($-5'1*
%.^2'5$8(24(F2/0'"**G(2'(.(72$"(24($-"
#"2#6"G($2('.5*"($.K"*>

Sourcesp
)>(F2/0'"**52/.6(W310"$(T445,"G(“CBO, 2011 Long Term
Budget Outlook,” CBO.gov

Y>(F2/0'"**52/.6(W310"$(T445,"G(“The Budget and
Economic Outlook: An Update,” CBO.gov

S>(F2/0'"**52/.6(W310"$(T445,"G(“The Long-Term Economic
Effects of Some Alternative Budget Policies,” CBO.gov

X>(?-"(U"'5$.0"(e23/1.$52/G(“Saving the American Dream,
The Heritage Plan to Fix the Debt, Cut Spending, and
Restore Prosperity,” SavingTheDream.org
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,5$8(24(N"/7"'>
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Colorado State University
/"$$"1(.()JB8".'G(bR>Y(%56652/
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$-.$(+566(#'2751"(*,-26.'*-5#*G
.$-6"$5,(%2/"8(./1(.(#'20'.%
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*$31"/$*>(k/57"'*5$8(2445,5.6*(*.8
'","/$(*$.$"(&310"$(,3$*($2
-50-"'("13,.$52/(42',"1($-"%($2
.##'2.,-(/"+(51".*(42'
43/15/0>(;&23$(b)JJGJJJ(.(8".'
5*(42'(.$-6"$5,*(+-56"(bXJGJJJ(24
$-"(.,.1"%5,(%2/"8(+566(*$.'$
$-"(W"7"'.0"(A./.0"%"/$
C/*$5$3$"(.$($-"(&3*5/"**(*,-226>
(Denver Post)

F262'.12(".'/*(5$*(/5,D/.%"
"Mother of Rivers" &",.3*"
%2'"(%.^2'('57"'*(-.7"($-"5'
*23',"(5/(F262'.12($-./(5/
./8(2$-"'(*$.$">

Data for Colorado shows
$-.$($-"(457"(%2*$(#2#3623*
5/,2'#2'.$"1(#6.,"*(./1($-"5'
YJ)J(F"/*3*(,23/$*(.'"
N"/7"'G(IJJG)RO_(F262'.12
!#'5/0*G(X)IGXY\_(;3'2'.G
SYRGJ\O_(e2'$(F2665/*G()XSGQOI_
./1(h.D"+221G()XYGQOJ>
N"/7"'(0'"+(&8(O>Y(#"',"/$
*5/,"($-"(YJJJ(F"/*3*>
F262'.12(!#'5/0*(0'"+(&8
)R>X(#"',"/$G(;3'2'.(0'"+(&8
)\>I(#"',"/$G(e2'$(F2665/*(0'"+
&8(Y)>X(#"',"/$G(./1
h.D"+221(1",'".*"1(&8(J>O
#"',"/$>((www.2010.census.gov)

U.7"('"$5'"%"/$(./1g2'(
45/./,5.6(f3"*$52/*j(

[6".*"("B%.56(823'(f3"*$52/*($2p
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Retirement.com

>>>./1(+"(+566(.11'"**($-"%(
5/(43$3'"(/"+*6"$$"'*>



e2'([265,8(F-./0"*G(;,,23/$(C/42'%.$52/G
L"+ ;,,23/$*(2'(`266BT7"'([.#"'+2'Dp
Erin Buis  X 202

e2'(["'42'%./,"(`"*36$*G(['2456"(k#1.$"*
2'(q3"*$52/*(2/(i23'(;,,23/$*p
Tiffany Brown  X 209
Debbie Macey  X 206

e2'(!,-"1365/0(;##25/$%"/$*p
Linda Addison  X 220
Terri Kelley  X 203

e2'(F65"/$(W5665/0p
Shawn Kelly  X 205
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SJSBXRYBRQOI(2445,"
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+++>?2+/*"/1`"$5'"%"/$>,2%

E-Mail Addresses
Jeff Townsend >>>>>>>>>>>>]"44(r?2+/*"/1`"$5'"%"/$>,2%
Linda Addison >>>>>>>>>>h5/1.r?2+/*"/1`"$5'"%"/$>,2%
Terri Ashton>>>>>>>>>>>>>>?"''5;r?2+/*"/1`"$5'"%"/$>,2%
Tiffany Brown>>>>>>>>>>?544./8r?2+/*"/1`"$5'"%"/$>,2%
Erin Buis>>>>>>>>>>>>>>>>>>>>>>>>c'5/r?2+/*"/1`"$5'"%"/$>,2%
Annette Gomer >>>>;//"$$"r?2+/*"/1`"$5'"%"/$>,2%
Christine Kaneta F-'5*$5/"r?2+/*"/1`"$5'"%"/$>,2%
Shawn Kelly>>>>>>>>>>>>!-.+/r?2+/*"/1`"$5'"%"/$>,2%
Terri Kelley >>>>>>>>>>>>>>>>>>?"''5r?2+/*"/1`"$5'"%"/$>,2%

Nicole Kulinski >>>>>>>>L5,26"r?2+/*"/1`"$5'"%"/$>,2%
Deborah Macey>>>>N"&2'.-r?2+/*"/1`"$5'"%"/$>,2%
Ed Meier >>>>>>>>>>>>>>>>>>>>>>>>>>c1r?2+/*"/1`"$5'"%"/$>,2%
Madison Spellman>>A.15*2/r?2+/*"/1`"$5'"%"/$>,2%
Mark Thomas >>>>>>>>>>>>A.'Dr?2+/*"/1`"$5'"%"/$>,2%
Cayle Townsend >>>>>>F.86"r?2+/*"/1`"$5'"%"/$>,2%
Nellie Townsend >>>>>>L"665"r?2+/*"/1`"$5'"%"/$>,2%
Bud Witman >>>>>>>>>>>>>>>>>>W31r?2+/*"/1`"$5'"%"/$>,2%

We’re open Monday through Thursday 7:30am-5:30pm and Fridays are 8am to noon.
2761 West 120th Avenue, Suite 200, Westminster, CO 80234

Telephone: 303-452-5986 Toll Free: 800-578-9896 Facsimile: 303-452-5989
Advisory services are offered through Townsend & Associates Inc., 

dba Townsend Retirement Specialists. Financial Advisors of Townsend Retirement Specialists are 
Registered Representatives of and offer securities through Securities America, Inc., Member FINRA/SIPC. 

Townsend Retirement Specialists and Securities America, Inc. are not affiliated.

www.TownsendRetirement.com

2761 West 120th Avenue
Suite 200
Westminster, CO 80234 Townsend
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Cayle’s Connection — Cayle Townsend
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UPCOMING CONCERTS:
Keith Urban and Jake Owen
Pepsi Center !"#$%&!'()#**#+&#,-./#01

Jimmy Buffett & The Coral Reefer Band
Pepsi Center !"#$%&!'()#*2#+&#2-//#01

Jason Aldean
Pepsi Center !"#$%&!'()#3*#+&#,-./#01

UPCOMING SPORTING EVENTS:
Broncos vs. Detroit Lions
Don’t miss this game—the Lions were road winners last
season!
Mile High Stadium !"#$%&!'()#./#+&#3-/4#01

Broncos vs. New York Jets
Watch Denver take on one heck of a team from the AFC East
Mile High Stadium !"#5!6(1'()#*,#+&#7-3/#01

Broncos vs. Chicago Bears
The cry baby is back, and were ready to make him cry again!
Mile High Stadium !"#8(%(1'()#**#+&#3-/4#01

Broncos vs. New England Patriots 
Tom Brady and Mr. Ochocinco are ready to take on Denver.
Mile High Stadium !"#8(%(1'()#*2#+&#3-*4#01

THINGS TO TRY OUT:
Race For The Cure 
9:";+<=#$%&!'()#3=#3/**#+&#&>(#Pepsi Center
$" <!:)#1+)?=#@(&#A(&=#+";#@(&#)(+;<#B!)#&>(#19th Annual
Susan G. Komen Denver Race for the CureC D>(#E+%(
>+A#&>)((#(6("&AF#&>(#4G#H"A0I)+&I!"#E:"=#4G#J(K(')+&I!"
L+K?=#+";#+#M+1IK<#*#NIK(#M:"#L+K?C

Boo at the Zoo After Dark 
M)I;+<=#$%&!'()#32#O#7-//#01#&!#P-//#01#+&#&>(#Denver Zoo
Q)I%(-#$5; $10; $15 
Q>!"(-#(303) 376-4894 
R+6(#<!:#(6()#SIA>(;#&!#'(#+#0)I"%(AAT#$)#;)(+1(;#!B
'(I"@#+#A:0()#>()!T#U!I"#8("6()#V!!WA#"!%&:)"+K
%)(+&:)(A#;:)I"@#+#A0(%I+K#"I@>&#&I1(#+;;I&I!"#!B#Boo At
The ZooC X"Y!<#&)I%?Z!)Z&)(+&I"@#A&+&I!"A#&>)!:@>!:&#&>(
[!!#S>IK(#A:00!)&I"@#8("6()#V!!WA#1IAAI!"#&!#0)!6I;(;
(\%(0&I!"+K#%+)(#&!#!:)#)(AI;("&#+"I1+KAC

Home for the Holidays Dine Out 
L(;"(A;+<=#5!6(1'()#3#O#,-//#+1#
Participating Denver Area Restaurants, Denver 
X+&=#;)I"?=#+";#'(#1())<#&!#A:00!)&#Colorado Coalition for
the Homeless &>IA#SI"&()]#E(A&+:)+"&A#+)!:";#&>(#8("6()
N(&)!#^)(+#Y!I"#&>(#J!+KI&I!"#&!#A:00!)&#>!1(K(AA#B+1IKI(A
+";#I";I6I;:+KA#&>IA#SI"&()C

Veterans Salute
L(;"(A;+<=#5!6(1'()#3#O##P-//#+1#&!#*-./#01
at Wings Over the Rockies Museum, Denver, CO 
D>IA#K:"%>(!"#+";#0+&)I!&I%#&)I':&(#>!"!)A#6(&()+"A#S>!
>+6(#A()6(;#!:)#%!:"&)<C#$"KI"(#)(@IA&)+&I!"#IA#+6+IK+'K(
B!)#&>IA#(6("&#S>I%>#:A:+KK<#A(KKA#!:&F#0:)%>+A(#<!:)#&I%?(&A
(+)K<#&!#("A:)(#A(+&I"@C#D>(#JI&<#!B#^:)!)+#IA#0)!:;#>!K;
&>IA#(6("&#(+%>#<(+)#&!#)(%!@"I[(#6(&()+"A#B!)#&>(I)
A()6I%(C

9News Parade of Lights 
M)I;+<#+";#9+&:);+<=#8(%(1'()#3#_#.=#3/**
Downtown Denver—Free Event
J(K(')+&(#&>(#>!KI;+<#A(+A!"#+&#&>(#+"":+K#Q+)+;(#!B
`I@>&A#B:KK#!B#1+@I%+K#;(%!)+&I!"A=#0()B!)1I"@#+)&A#+";
(6("#+#6IAI&#B)!1#9+"&+C

Zoo Lights +&#8("6()#V!!=#8("6()=#J$#
J>(%?#!:&#&>(I)#S('AI&(#B!)#A0(%IBI%#;+&(A#+";#&I1(A#+&
www.denverzoo.org/visitors/events.asp
J!1(#+";#(\0()I("%(#+#>!KI;+<#KI@>&#A+B+)I#SI&>#1!)(#&>+"#
.2#')IKKI+"&K<ZIKK:1I"+&(;#+%)(A#!B#KI@>&A=#B(+&:)I"@#1!)(
&>+"#*4/#+"I1+&(;#+"I1+K#A%:K0&:)(A#&>+&#ASI"@#&>)!:@>
&)((A=#Y:10#+%)!AA#K+S"A=#>I;(#I"#':A>(A#+";#+00(+)#I"
0K+%(A#S>()(#&>(<W)(#K(+A&#(\0(%&(;C

Free workshops at Whole Foods! 
Whole Foods Market, J+0I&!K#RIKK=#8("6()=#J$#
Q>!"(-#(303) 332-2172 
The Foundation for Wellness and Whole Foods +)(
0)!1!&I"@#>(+K&>#+";#S(KK"(AA]#
L>!K(#M!!;A#SIKK#'(#>!K;I"@#B)((#S!)?A>!0A#B!)#&>(#0:'KI%=
0)(A("&(;#'<#Dr. Cody GolmanC
^KK#S!)?A>!0A#'(@I"#+&#7#01C#D!#)(A()6(#<!:)#A0!&=#
%+KK#(303) 332-2172 !)#AI@"#:0#+&#L>!K(#M!!;AC

Workshop topics: 
$%&!'()#**aImmune Support 
5!6(1'()#2aDigestion Health 
8(%(1'()#*.aHoliday Stress 

Denver Walking Restaurant Tour
Q>!"(-#(303) 993-3115
U!I"#Culinary Connectors !"#M)I;+<A#+A#&>(<#Y!:)"(<#;!S"
A!1(#!B#8("6()WA#>IA&!)I%#A&)((&A#B!)#;(KI%I!:A#6IAI&A#&!#B!:)
%:KI"+)<#A0!&AC#D>(<W)(#%+KKI"@#I&#&>(#Friday Afternoon ClubC



D>(A(#;+<A=#1+"<#0(!0K(#+)(#A&+)&I"@#&!#S!";()#IB
'+'<#'!!1()A#SIKK#(6()#)(&I)(C#D>(#!K;#1+I"A&+<A#!B
@!KB=#@)+";?I;A#+";#&)+6(K#>+6("W&#'(("#("!:@>#&!
A+&IAB<#1+"<#)(&I)((A#B)!1#0)(6I!:A#@("()+&I!"AC#LI&>
&>(#@)(+&#+1!:"&#!B#("()@<#+";#A:%%(AA#&>+&#(\IA&A
SI&>#&>IA#'+'<#'!!1()#@("()+&I!"=#)(&I)(1("&#IA#"!&
A!1(&>I"@#&>(<W)(#(+@()#&!#A&+)&C#

`(&WA#K!!?#+&#&>(#%:))("&#@("()+&I!"#!B#)(&I)((Aa'+'<
'!!1()A#+";#&>!A(#S>!#+)(#<!:"@()#+";#A&IKK#S!)?I"@
+)(#b:I%?K<#K(+)"I"@#+#&>I"@#!)#&S!#B)!1#&>(I)#!K;()
%!:"&()0+)&AC#D>(#L+KK#9&)((&#U!:)"+K#)(%("&K<
1("&I!"(;#+#B(S#!B#&>(A(#I"&()(A&I"@#A&+&IA&I%A-

c 3.d#!B#)(&I)((A#1IAA(;#&>(I)#Y!'A#+";#S()(
%!"%()"(;#+'!:&#K!"(KI"(AA

c *Pd#S()(#S!))I(;#+'!:&#0!!)#>(+K&>

c */d#S()(#S!))I(;#+'!:&#&>(I)#BI"+"%(A

c ,d#B(+)(;#'!)(;!1

e+%?#I"#3//7#&>(#Q:&"+1#H"6(A&1("&A#A&:;<#B!:";#&>+&
+ &>I);#!B#^1()I%+"A=#S>I%>#+&#&>(#&I1(#S+A#1!)(#&>+"
3/#1IKKI!"#0(!0K(=#>+;#)(&:)"(;#&!#&>(I)#Y!'A#+B&()#!"K<
!"(#<(+)#!B#)(&I)(1("&=#S!)?I"@#*4#>!:)A#!)#K(AA#+
S((?C#N+"<#!B#&>(A(#0(!0K(#A+I;#&>+&#&>(<#)(&:)"(;#&!
S!)?=#"!&#'(%+:A(#&>(<#"((;(;#&!#BI"+"%I+KK<=#':&
'(%+:A(#&>(<#B(K&#B:KBIKK(;#S>("#S!)?I"@#+";#(10K!<(;C#

E(&:)"I"@#&!#S!)?#1+<#AI@"+K#!"(#0)!'K(1=#A!1(&>I"@
&>+&#1+"<#)(&I)((A#;!"W&#+"&I%I0+&(-#>+6I"@#&>+&
A!1(&>I"@#B:KBIKKI"@#&!#;!C#D>(#?(<#S!);#>()(#IA#B:KBIKKI"@=
+";#I&WA#&>(#;)I6I"@#B!)%(#'(>I";#&>(#)(&:)"#&!#S!)?C
f(Aa&>(#+;;I&I!"+K#I"%!1(#+";#&>(#0!&("&I+K#>(+K&>
I"A:)+"%(#'("(BI&A#+)(#+"#+;;(;#'!":A]#D>IA
0>("!1("!"#>+A#&:)"(;#!:&#&!#'(#b:I&(#&>(#&)(";=#+";
>+A#'(%!1(#(\&)(1(K<#)(%!@"I[(;#I"#+)(+A#!B#K+)@(
+";#I"%)(+AI"@#0!0:K+&I!"A#!B#)(&I)((AC#M!)#I"A&+"%(=
^)I[!"+#IA#+#6()<#0!0:K+)#A&+&(#B!)#)(&I)((A#+";#1+"<
(10K!<()A#%+&()#&!#&>(I)#"((;AC#H"#B+%&=#L(KKA#M+)@!#>+A
+ ')+"%>#K!%+&(;#I"#D(10(=#^)I[!"+#&>+&#>I)(A#)(&I)((A
&!#S!)?#I"#+#A0(%I+K#0)!%(AAI"@#%("&()#+";#"I%?"+1(;
&>(A(#(10K!<((A#&!#'(#&>(I)#g9IK6()#e:KK(&ACh

R!S(6()#I&WA#I10!)&+"&#&!#"!&#B!%:A#Y:A&#!"#S!)?#+B&()
)(&I)I"@C#e+'<#'!!1()A#1+<#A&IKK#B+%(#+#):;(
+S+?("I"@C#9(6()+K#)(&I)((A#S+"&#&!#?((0#S!)?I"@=
?"!SI"@#&>+&#&>(<#SIKK#KI6(#S(KK#I"&!#&>(I)#2/A#+";#P/A=
A&+<I"@#>(+K&>I()#&>+"#0)(6I!:A#@("()+&I!"A=#+";
"((;I"@#1!)(#%+A>#&!#0+<#'IKKAC#D!;+<#S()(#K!!?I"@#+&

2/#1IKKI!"#^1()I%+"A#'!)"#B)!1#*Pi7#&!#*P7iF#&>(A(
'+'<#'!!1()A#+)(#A&+)&I"@#&!#)(+KI[(#&>+&#&>(#"(S
)(&I)(1("&#)(+KI&<#1+<#'(#+#1(AAI()#0)!0!AI&I!"#&>+"
!)I@I"+KK<#+"&I%I0+&(;C#

^K&>!:@>#A!1(#(10K!<()A#+)(#+%%!11!;+&I"@#&!#&>(
!K;()#@("()+&I!"=#KI?(#I"#^)I[!"+=#&>+&WA#"!&#"(%(AA+)IK<
&>(#%+A(#(6()<S>()(#(KA(C#D>(A(#;+<A#Y!'A#+)(#A%+)%(=
+";#+#1+Y!)I&<#!B#(10K!<()A#+)(#"!&#SIKKI"@#&!#>I)(#!K;()
S!)?()AC#D>()(B!)(=#(6("#&>!:@>#&>(#%:))("&#@("()+&I!"
!B#)(&I)((A#IA#)(K+&I6(K<#BI"+"%I+KK<#A&+'K(=#&>(<#+)(#A&IKK
%!"%()"(;C#N+"<#(\0()&A#+)(#0)(;I%&I"@#&>+&
:"(10K!<1("&#)+&(A#SIKK#)(1+I"#>I@>#B!)#&>(#"(\&
A(6()+K#<(+)A#S>I%>#IA#"!&#&>(#'(A&#"(SA#B!)#&>!A(
!K;()#^1()I%+"A#S>!#>+6(#A(("#&>(I)#)(&I)(1("&
A+6I"@A#A>)I"?C#R+KB#!B#'+'<#'!!1()A#(\0(%&#&!#S!)?
I"&!#&>(I)#,/A#+%%!);I"@#&!#+#A:)6(<#!B#i//#e!!1()A#'<
MI)A&#J!11+";#MI"+"%I+K#9()6I%(A#I"#N+<C#D>(<#S+"&
&!#A&+<#(10K!<(;#AI10K<#'(%+:A(#&>(<#>+6(#&>(#;(AI)(
&!#A&+<#':A<#+";#I"&(KK(%&:+KK<#("@+@(;C#^"!&>()#;)I6I"@
B!)%(#+00(+)A#&!#'(#1!"(<C#$K;()#'!!1()A#>+6(#'(("
>I&#>+);#'<#&>(#A&!%?#1+)?(&#AK:10#+";#&>(#)(%(AAI!"C
j!"(#+)(#&>(#;+<A#S>("#&>(<#+)(#+'K(#&!#)(K<#!"
0("AI!"#0K+"A#&!#B:";#&>(I)#)(&I)(1("&#+A#0)(6I!:A
@("()+&I!"A#!"%(#;I;C#D!;+<#1+"<#'!!1()A#1:A&#)(K<
!"#&>(I)#i/*k?l#0K+"A#S>!A(#6+K:(A#;)!00(;#+K!"@#SI&>
&>(#A&!%?#1+)?(&C#

`I?(#1+"<#'!!1()A#+K)(+;<#?"!SaI&WA#I10!)&+"&#&!
A&+)&#<!:)#)(&I)(1("&#A+6I"@A#(+)K<=#;(6(K!0I"@#+
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We encourage all those preparing for retirement to attend!
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