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RIIHU�D�ZHHN�RI�JHWWLQJ�WR�NQRZ�\RXU�EHQHILW���
7KLV� \HDU� ZH� DUH� NLFNLQJ� RII�0RQGD\�� -XQH�
��WK�ZLWK�DQ�LFH�FUHDP�WUXFN�DW�WKH�SODQW�IURP�
�-����� SP� (7� IRU� ³,FH� &UHDP� 0RQGD\V´���
7XHVGD\�ZLOO�EH�D�IXQ�IDPLO\�GD\�DW�WKH�,&'�
&HQWHU�ZLWK�D�³6�7�(�$�0�#�,&'´�HYHQW�IRU�
WKH� NLGV� IURP� �-�� SP� (7�� �:HGQHVGD\� \RX�
FDQ� WHVW�\RXU�,&'�NQRZOHGJH�ZLWK�RXU�³3RS�
LQ� 7R� :LQ´� IURP� �� DP� WR� �� S� DW� WKH� SODQW�
RXWVLGH�WKH�FDIHWHULD�WR�ZLQ�SUL]HV���7KXUVGD\�
ZH�ZLOO�VHW�XS�RXWVLGH�RI�WKH�XQLRQ�KDOO�DIWHU�
WKH�PHHWLQJ�ZLWK�%%4� DQG� VRPH� LQVWUXFWRUV�
WR� WDON� DERXW� WKH� SURJUDP� LQ� RXU� ³0HHW� 	�
(DW�ZLWK�,&'´����)ULGD\�ZH�DUH�GRLQJ�DQRWK�
HU� IDPLO\� HYHQW� ZLWK� DQ� ³(VFDSH� IURP� WKH�
,&'´� IURP��-��SP�(7�IROORZHG�E\�SL]]D� WR�
WKRVH�ZKR�DUH�DEOH�WR�HVFDSH���,QYLWDWLRQV�DUH�
EHLQJ�PDLOHG�WKLV�\HDU� 
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5HWLUHH�+HDOWK�&DUH�DQG�WKH�9(%$ 

 ,I� \RX� SD\� DWWHQWLRQ� DW� DOO� WR� ORFDO�
QHZV�\RX�PD\�KDYH�FDXJKW� WKH�VWRU\�DURXQG�
+RQH\ZHOO� DQG� WKHLU� UHWLUHHV�� )RU� WKH� EHWWHU�
SDUW�RI�WKH�ODVW�GHFDGH�+RQH\ZHOO�KDV�VHW�RXW�
WR�FXW�RU�HOLPLQDWH�UHWLUHH�KHDOWK�FDUH�IRU�WKHLU�
UHWLUHHV�� ,Q� ����� WKH\�� LQ� HIIHFW�� VXFFHHGHG��
7KLV� DOO� EHJDQ�EDFN� LQ������RU� VR�ZKHQ� WKH�
FRPSDQ\�ILUVW�WULHG�WR�VWULS�WKH�OLIHWLPH�EHQH�
ILW� IURP� WKRVH� DOUHDG\� UHWLUHG�� $� QXPEHU� RI�
FRXUW� FDVHV� ODWHU�� UXOLQJ� LQ� WKH� IDYRU� RI� WKH�
UHWLUHHV�� WKH\� UHLQVWDWHG� WKH� LQVXUDQFH�� 5ROO�
IRUZDUG� WR� ����� DQG� VLQFH� WKH� RQO\� ZD\� WR�
FKDQJH� WKH� OLIHWLPH� EHQHILW� RI� UHWLUHH� KHDOWK�
FDUH� IRU� WKH� UHWLUHHV�ZDV� WR� JHW� LW� RXW� RI� WKH�
FRQWUDFW��6LQFH� WKH�8QLRQ�ZRXOG�QRW�EDUJDLQ�
LW�DZD\��WKH�FRPSDQ\�ORFNHG�RXW�WKH�HPSOR\�
HHV�IRU�PRUH�WKDQ���PRQWKV� 

 )DVW�IRUZDUG�WR�$SULO������DQG�WKH�
FRPSDQ\�ILQDOO\�OLYHG�XS�WR�LWV�JRDO�RI�VWULS�
SLQJ�UHWLUHHV�RI�WKHLU�LQVXUDQFH��2QFH�D�SURS�
HU� OHJDO� QRWLFH� RI� ��� GD\V� ZDV� LVVXHG�� WKH�
FRPSDQ\� QRZ� ZLOO� ZDON� DZD\� IURP� WKH�
SURPLVHV� WKH\�PDGH� GHFDGHV� HDUOLHU� WR� WKHLU�
HPSOR\HHV��0DQ\�RI� WKH� UHWLUHHV�ZLOO� QRW�EH�
DEOH�WR�DIIRUG�WKH�&2%5$�UDWHV�WKH\�ZLOO�EH�
IRUFHG� WR�SD\�EHJLQQLQJ� LQ� -XO\�� ,W�KDV�EHHQ�
UHSRUWHG� LQ� WKH� ORFDO� SDSHUV� WKDW� SUHPLXPV�
ZLOO�MXPS�WR�PRUH�WKDQ������SHU�PRQWK��7KH�
FRPSDQ\� DQG� WKH� 8QLRQ� ERWK� FODLP� WKH� UH�
FHQWO\� DSSURYHG� FRQWUDFW� KDG� QR� EHDULQJ� RQ�
WKLV�DFWLRQ�WDNHQ�E\�WKH�FRPSDQ\�� 

 7KH� FRPSDQ\� DOVR� FODLPV� WKDW� WKH�
0HGLFDUH� VXSSOHPHQWDO� SODQV� DQG� DGYDQWDJH�
SODQV�KDYH�FRPH�D�ORQJ�ZD\�DQG�RIIHU�DIIRUG�
DEOH� RSWLRQV�� +HUH� LV� WKH� FDWFK�� WKHUH� DUH�
VRPH� SODQV� WKDW� VHHP� DIIRUGDEOH� EXW� KDYH�
PDQ\�KLGGHQ�FRVWV��,Q�DGGLWLRQ�PDQ\�RI�WKRVH�
SODQV�ZRUN�E\�JHWWLQJ�\RX�LQ�FKHDSHU�IRU�WKH�
ILUVW� \HDU� DQG� WKHQ� WKH� FRVWV� ZLOO� MXPS� GUD�
PDWLFDOO\��6R�KRZ�GRHV�WKLV�LPSDFW�XV" 

 %DFN�LQ������WKH�QHJRWLDWLRQV�ZHUH�
FRPSOLFDWHG� D� ELW� E\� WKH� LQFOXVLRQ� RI� WKH�
WHFKQLFDO� XQLW� ERWK�KHUH� DQG� DW� ,QGLDQD�+DU�
ERU��2QH�RI� WKH�SURYLVLRQV� WKDW� FDPH� RXW� RI�
WKDW�DJUHHPHQW�ZDV�D�UHWLUHH�KHDOWK�FDUH�SUH�
PLXP�PHFKDQLVP�WR�VKDUH�FRVWV��7KH� LPSOH�
PHQWDWLRQ� RI� D� &$3� ZDV� SXW� LQWR� SODFH� IRU�
0LQRUFD��,QODQG�DQG�XV��7KH�&$3�ZDV�IDLUO\�
VWUDLJKW� IRUZDUG�� LI� WKH� FRVW� RI� WKH� RYHUDOO�
UHWLUHH� LQVXUDQFH�ZHQW� XS� ���� LQ� WKH�SUHYL�
RXV�\HDU�WKH�SUHPLXPV�ZRXOG�JR�XS������,Q�
�����ZH�KDG�OLNH���RU���UHWLUHHV�DQG�E\������
PD\EH�D�FRXSOH�PRUH��VR�QRERG\�ERWKHUHG�WR�
DSSO\�WKLV�&$3�WR�RXU�UHWLUHHV�RYHU�WKDW�SHUL�
RG��2XU�SUHPLXPV� IRU� UHWLUHHV� LQ������ZHUH�
������ SHU� GHSHQGHQW� RYHU� ��� DQG� ������ SHU�
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7KHUH�ZDV�D�UROO�FDOO�RI�RIILFHUV 

3UHVLGHQW-�3UHVHQW�9LFH� 3UHVLGHQW-�3UH�
VHQW� 5HFRUGLQJ� 6HFUHWDU\-� 3UHVHQW�
)LQDQFLDO� 6HFUHWDU\-�3UHVHQW� 7UHDVXUHU-�
1RW�3UHVHQW 

7KH�PLQXWHV�RI� WKH� ODVW�PHHWLQJ�ZHUH�
UHDG��0RWLRQ�WR�DFFHSWHG�3DVVHG� 

)LQDQFLDO�5HSRUW�IRU�)HEUXDU\�ZDV�UHDG� 

0RWLRQ�WR�DFFHSW�3DVVHG 

7KH�1RPLQDWLRQ�0HHWLQJ�ZDV� KHOG� ZLWK�
1DWH� /HJDUG� GLUHFWLQJ� WKH� SURFHVV��1DWH�
ZLOO� DQQRXQFHG� WKH� FDQGLGDWHV¶� QDPHV�
DIWHU� WKH� DFFHSW�GHFOLQH� GHDGOLQH� KDV�
EHHQ�UHDFKHG� 

3UHVLGHQW¶V�5HSRUW�2XW� 

-$& 

7KH� FRPPLWWHH�ZLOO� SUREDEO\�PHHW� DJDLQ�
LQ�0D\�EHIRUH�QHJRWLDWLRQV�EHJLQ� 

$� ZDUQLQJ� ZLOO� JR� LQWR� WHDP� PHPEHUV¶�
ILOHV� WKDW� GLG�QRW�DWWHQG� WKH�+LUDF���� DQG�
ZLOO�EH�UHPRYHG�RQFH�WKH\�DWWHQG�D�PDQ�
GDWRU\�WUDLQLQJ� 

+LULQJ� 3RRO-� 7RQ\� WUDFNV� PRYHPHQWV��
7KHUH�PD\�EH�KLULQJ�LQ�$SULO� 

�-��0DWHULDO�+DQGOHUV� 

6HYHUDO�7HN�HOHFWULFDO�MXVW�UHWLUHG 

��PHFKDQLFDO�UHWLUHPHQWV 

�� 70V� SDVVHG� WKH�PHFKDQLFDO� WHVW�� $Q�
RWKHU�0&7�3URJUDP�PD\�VWDUW�PLG-\HDU� 

7KH� 3UHVLGHQW� VLJQHG� WKH� ���� ELOO� WRGD\�
ZLOO� D� WD[� RI� ���� RQ� VWHHO� DQG� ���� RQ�
DOXPLQXP�� )XUWKHU� GHWDLOV� ZLOO� FRPH� RXW�
RQFH�LW¶V�EHWWHU�XQGHUVWRRG� 

7RPRUURZ�7RGG�ZLOO� EH� RQ� D� FDOO� WR� GLV�
FXVV�WKH�ODFN�RI�SURILW�VKDULQJ��7KHUH�ZLOO�
EH�D�IROORZ�XS�UHSRUW� 

(*/-� 7KHUH� LV� ���0LO� EHLQJ� VSHQW� IRU�
KLJK�VWUHQJWK�VWHHO 

86� 6WHHO� RSHQHG� WKHLU� ,OOLQRLV� SODQW� DQG�
ZLOO�EH�EULQJLQJ�EDFN�����HPSOR\HHV� 

1HJRWLDWLRQV� ZLOO� VWDUW� LQ� -XO\�� 5HPLQGHU�
WR�HYHU\RQH�WKDW������VWDUWHG�RXW�ORRNLQJ�
JRRG��DQG�WKHQ�ZHQW�EDG� 

&$7�7HDP 

&KULV� UHSRUWHG� RXW� WKDW� QHDUO\� ���� VXU�
YH\V�ZHUH� WXUQHG� LQ��7KHUH�ZLOO�EH�PRUH�
XSGDWHV�DQG�JDWH� DFWLRQ� UHSRUWV� FRPLQJ�
RXW�VRRQ� 

5DSLG�5HVSRQVH 

%XULO� UHSRUWHG� RXW� WKH� ���� 3URFODPDWLRQ�
ZLOO� WDNH� HIIHFW� LQ� ��� GD\V�� &DQDGD� DQG�
0H[LFR�DUH�H[FOXGHG�� /HR� MXVW� SXW� RXW�D�
SUHVV�UHOHDVH�LQ�UHVSRQVH�WR�VRPH�RI�WKH�
QHJDWLYH� UHDFWLRQV�� VXFK� DV� WKH� SULFH� RI�
FDUV� ZLOO� JR� XS�� ZKHQ� LQ� UHDOLW\� WKH� LQ�
FUHDVH�PD\�EH�������0RUH� IDFWV�ZLOO� EH�
FRPLQJ�RXW� WR�KHOS�SHRSOH�EHWWHU� XQGHU�
VWDQG��-DFNLH�:DORUVNL� LV�RSSRVHG�WR�WKH�
����� 

:RPHQ�RI�6WHHO�� 

/LEEL�UHSRUWHG�RXW�WKDW�WKH�6XE���PHHWLQJ�
ZDV�RQ�0DUFK��WK��ZLWK�WKH�PHVVDJH�WKDW�
ZH�DOO�QHHG�WR�EH�RQ�WKH�VDPH�SDJH�ZLWK�
QHJRWLDWLRQV� VWDUWLQJ�� 0RUH� LQIRUPDWLRQ�
ZLOO�EH�FRPLQJ�RXW�RQ�WKH�5HSXEOLF�6WHHO�
5DOO\� 

2OG�%XVLQHVV� 

7KHUH� DUH� VWLOO� LVVXHV� ZLWK� WKH� �����
+HDOWKFDUH�5HLPEXUVHPHQW�� 7RGG� LV� IRO�
ORZLQJ�XS� 

1HZ�%XVLQHVV 

7KH� ([HFXWLYH� %RDUG�PDGH� D�PRWLRQ� WR�
VHQG� XS� WR� �� WHDPV� WR� WKH� 'LVWULFW� ��
6SULQJ�%RZOLQJ�7RXUQDPHQW�RQ�$SULO�����
������0RWLRQ� DFFHSWHG� E\� WKH� IORRU�� VH�
FRQGHG� E\� -RKQ� 0DUNLHZLF]�� 0RWLRQ�
SDVVHG� 

([HFXWLYH� %RDUG�PDGH� D�PRWLRQ� WR� SD\�
IRU� ORVW� WLPH� DQG� H[SHQVHV� IRU� XS� WR� ��
SHRSOH� DWWHQGLQJ� WKH� -XO\� ������� �����
FRXUW� KHDULQJ�� 0RWLRQ� DFFHSWHG� E\� WKH�
IORRU�� VHFRQGHG� E\�1DWH� /HJDUG��0RWLRQ�

SDVVHG�� 

$�PRWLRQ�ZDV�PDGH� WR�DFFHSW� WKH� DXGLW�
UHSRUW��0RWLRQ�DFFHSWHG�E\� WKH� IORRU��VH�
FRQGHG�E\�0DUN�5DPLUH]��0RWLRQ�SDVVHG 

([HFXWLYH� ERDUG� PDGH� D� PRWLRQ� WR� DG�
MRXUQ��6HFRQGHG�E\�1DWH�/HJDUG��0RWLRQ�
SDVVHG��PHHWLQJ�DGMRXUQHG� 

,187(6�2)�0((7,1*6 

7KH� /RFDO� 8QLRQ� 0HHWLQJ� ZDV� FDOOHG� WR�
RUGHU� DW� ����� S�P�� RQ� �������� E\� 7RGG�
.HJOH\� 

7KHUH�ZDV�D�UROO�FDOO�RI�RIILFHUV 

3UHVLGHQW-�3UHVHQW�9LFH� 3UHVLGHQW-� 1RW�
3UHVHQW� 5HFRUGLQJ� 6HFUHWDU\-�3UHVHQW�
)LQDQFLDO� 6HFUHWDU\-�1RW�3UHVHQW� 7UHDV�
XUHU-�3UHVHQW 

7KH�PLQXWHV�RI� WKH� ODVW�PHHWLQJ�ZHUH�
UHDG� 

0RWLRQ�WR�DFFHSW�3DVVHG 

7UHDVXUHU�5HSRUW�IRU�0DUFK�ZDV�UHDG� 

0RWLRQ�WR�DFFHSW�3DVVHG 

3UHVLGHQW¶V�5HSRUW�2XW� 

7RGG� FRQJUDWXODWHG� WKH� QHZ� FDQGLGDWHV�
WKDW� ZHUH� HOHFWHG�� +H� ZDQWHG� WR� JLYH� D�
ELJ�WKDQNV�WR�WKRVH�WKDW�ZLOO�QRW�EH�UHWXUQ�
LQJ� WR� D� SRVLWLRQ�� 7KHUH� LV� D� ORW� RI� ZRUN�
DKHDG�RI� XV��:H�KDYH�EHHQ�PHHWLQJ� IRU�
WKH� ODVW� �� \HDUV� DV� D�ZRUN� FXOWXUH� FRP�
PLWWHH�WU\LQJ�WR�SODQ�RQ�KRZ�WR�VWUHQJWKHQ�
RXU� ZRUNIRUFH��:H� ZLOO� EH� PHHWLQJ� ZLWK�
WKH�-$&�IRU�D�VSHFLDO�PHHWLQJ� LQ�$SULO� WR�
LQYLWH� WKHP�WR�ZRUN�ZLWK�XV�DQG�DWWHQG�D�
MRLQW�PHHWLQJ�LQ�-XQH� 

-$&� -�:H�PD\�PHHW� LQ�0D\� IRU� WKH� ODVW�
WLPH�EHIRUH�QHJRWLDWLRQV�EHJLQ� 

6WDIILQJ-7KHUH� DUH� SRVLWLRQV� WKDW� QHHG�
ILOOHG� ULJKW� QRZ�� �� LQ� WKH� 7HN� HOHFWULFDO�
JURXS��&$3/�IXUQDFH��&*/�&HQWHU��:H¶UH�
ORRNLQJ� DW� KLULQJ� �� HOHFWULFDO�� �� PDWHULDO�
KDQGOHUV�� DQG� VWDUW� �� LQ� WKH� PHFKDQLFDO�
FUDIW�WUDLQLQJ�SURJUDP� 

+RWEDQG� %RQXV-7KLV� ZLOO� EH� SDLG� RXW� RQ�
WKH�VDPH�GD\�DV�$63� 

7KH�+HDOWKFDUH� ,QLWLDWLYH�ZLOO�EH�SDLG�RXW�
�������� 

&$7�7HDP 

7KH�VKLUWV�ZLOO�EH�RUGHUHG�VRRQ��7KH�VXU�
YH\�UHVXOWV�ZLOO�EH�RXW�LQ�D�PRQWK�RU�VR� 

5DSLG�5HVSRQVH 

%XULO� UHSRUWHG� WKDW� WKH� WHDP� ZLOO� PDNH�
VXUH�HYHU\RQH�LV�SOXJJHG�LQWR�XSGDWHV�RQ�
QHJRWLDWLRQV�� :H� PD\� XVH� WKH� ,QWHUQD�
WLRQDO�V\VWHP�RU�ZH�PD\�XVH�RXU�RZQ�� 

7KH� ���� LV� VWLOO� QRW� LQ� DIIHFW� \HW�� +DOI� RI�
WKH� WRS� WHQ� FRXQWULHV� PD\� EH� H[HPSW��
&KLQD� LV� QXPEHU� ���� :H� ZDQW� WR� ZHO�
FRPH� 7RQ\� )DQQR� LQ� WDNLQJ� RYHU� 5DSLG�
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/RRN��IRU�XV�DW�KWWS���ZZZ�XVZ�����FRP� 

5HVSRQVH� 

7KHUH� LV� D� ORW� RI� RSSRUWXQLW\� WR� JHW� LQ�
YROYHG�ULJKW�QRZ��ZH�FRXOG�XVH�KHOS�ZLWK�
WKH�QHZVSDSHU��FRPPLWWHHV��DQG�NHHSLQJ�
RXU�ZHE�SDJH�XSGDWHG� 

:RPHQ�RI�6WHHO�� 

/LEEL�UHSRUWHG�RXW�RQ�WKH�6XE���PHHWLQJ��
7KHUH� ZDV� D� JUHDW� VSHDNHU� ZKR� GH�
VFULEHG� KRZ�ZRPHQ� FDQ� JHW� LQYROYHG� LQ�
SROLWLFV�DQG�ZK\�WKDW�LV�LPSRUWDQW�� 

/LEEL� DOVR� UHSRUWHG� WKDW� VKH� DQG� .LP�
ZHUH� LQYLWHG� DQG� SDUWLFLSDWHG� LQ� D� 3RG�
FDVW� RQ� WKH�:RPHQ� DQG� 0DQXIDFWXULQJ�
VHJPHQW� RQ� 0DQXIDFWXULQJ� 7DON� 5DGLR�
VWDWLRQ��KRVWHG�E\�%DUEDUD�7UDXWOHLQ��7KH�
LQWHUYLHZ� VKRXOG� DLU� LQ� DERXW� D� PRQWK��
/LEEL�ZLOO�UHSRUW�RXW�ZKHQ�LW�LV�DYDLODEOH�WR�
WKH�SXEOLF� 

6DIHW\ 

-LP� UHSRUWHG� RXW� RQ� WKH� ,QWHUQDWLRQDO�
+HDOWK�� 6DIHW\�� DQG� (QYLURQPHQWDO� &RQ�
IHUHQFH� LQ� 3LWWVEXUJK�� 7KH� NH\� QRWH�
VSHDNHU��7RGG�&RQNOLQ��ZDV�WKH�KLJKOLJKW�
RI� WKH� FRQIHUHQFH�� +H� ZHQW� LQWR� GHWDLO�
KRZ� ³EODPLQJ� WKH�ZRUNHU´� ZLOO� QHYHU� LP�
SURYH�\RXU�VDIHW\�SURJUDP´� 

,26+$�&DVH-$�WHDP�PHPEHU�ZDV�GLVFL�
SOLQHG� ZKHQ� KH� UHSRUWHG� DQ� LQMXU\� DQG�
WKH�FRPSDQ\�VDLG�WKHUH�ZLOO�EH�QR�QHJRWL�
DWLRQ�DQG�D�FRXUW�KHDULQJ�ZDV�VHW��$UFH�
ORU0LWWDO�LV�QRZ�ZLOOLQJ�WR�QHJRWLDWH�DQG�LW�
PD\�EH�UHVROYHG�QH[W�ZHHN� 

7KH�VDIHW\�PDQJHU�SURYLGHG�D�WUDLQLQJ�RQ�
DQ� ,QFLGHQW� 7UDFNLQJ� 6\VWHP�� ,W� VHHPV�
KDUPOHVV�WR�XV� 

(OHFWLRQ�&RPPLWWHH�5HSRUW 

1DWH�UHSRUWHG�RXW�RQ�WKH�HOHFWLRQ�UHVXOWV�
DQG� WKH� WRWDOV�� $OO� RI� WKH� RIILFHUV� ZLOO� EH�
VZRUQ� LQ� DW� WKH� 0D\� PHHWLQJ�� $� 0RWLRQ�
ZDV�PDGH�WR�DFFHSW�WKH�HOHFWLRQ�UHVXOWV��
$FFHSWHG�E\�WKH�IORRU��6HFRQGHG�E\�.HY�
LQ�6KHSKHUG��0RWLRQ�SDVVHG� 

2OG�%XVLQHVV� 

�������� ZLOO� FHOHEUDWH� WKH� ��VW� DQQLYHU�
VDU\�IRU�WKH����*URXS�EHFRPLQJ�D�SDUW�RI�
86:�/RFDO�������&RQJUDWXODWLRQV� 

7KHUH� ZDV� GLVFXVVLRQ� DERXW� FKDQJLQJ�
UHWLUHHVµ� JLIW� IURP� D� WUDGLWLRQDO� ZDWFK� WR�
KDYLQJ�WKH� ORFDO�SD\� IRU�62$5�PHPEHU�
VKLS� IRU� ��� \HDUV�� 0RWLRQ� ZDV� PDGH� WR�
NHHS� WKH� RULJLQDO� PRWLRQ� RI� UHFHLYLQJ� D�
ZDWFK�LI�\RX�DWWHQG�PHHWLQJV�25�\RX�FDQ�
KDYH�\RXU�62$5�PHPEHUVKLS�SDLG�IRU����
\HDUV��0RWLRQ�DFFHSWHG�E\� WKH� IORRU�� VH�
FRQGHG�E\�'DQ�1LPW]� 

7KH� /\QQ�:LOOLDPV� 6FKRODUVKLS� LV� RSHQ��
.LP�ZLOO�VHQG�RXW�DSSOLFDWLRQ� LQIRUPDWLRQ�
WRPRUURZ� 

1HZ�%XVLQHVV 

([HFXWLYH� %RDUG�PDGH� D�PRWLRQ� WR� SD\�
IRU� ORVW� WLPH�DQG�H[SHQVHV� IRU� WKH�(OHF�
WLRQ�&RPPLWWHH�IRU�$SULO����DQG�����������

$FFHSWHG� E\� WKH� IORRU�� VHFRQGHG� E\�1HLO�
%HFN��0RWLRQ�SDVVHG�� 

([HFXWLYH� %RDUG� PDGH� D� PRWLRQ� WR� GR�
QDWH� ����� WR� WKH� $PHULFDQ� /HJLRQ� ³%LNH�
IRU� 7\NHV´� &KDULW\� (YHQW� RQ� 0D\� ����
������$FFHSWHG�E\�WKH�IORRU��VHFRQGHG�E\�
'DYH�*XWHOLXV��0RWLRQ�SDVVHG�� 

([HFXWLYH�%RDUG�PDGH�D�PRWLRQ� WR�GHGL�
FDWH� ������ IRU� UHWLUHH� SLFQLFV�� $FFHSWHG�
E\� WKH� IORRU�� VHFRQGHG� E\� .HYLQ� 6KHS�
KHUG��0RWLRQ�SDVVHG�� 

([HFXWLYH� ERDUG� PDGH� D� PRWLRQ� WR� DG�
MRXUQ��6HFRQGHG�E\�1DWH�/HJDUG��0RWLRQ�
SDVVHG��PHHWLQJ�DGMRXUQHG� 

.ULVW\�)UDQW]��$QWKRQ\�3LHFK��DQG�%XULO�6PLWK�JRW�
WKH�RSSRUWXQLW\� WR�UHSUHVHQW�86:�/RFDO������WKLV�
\HDU��LQ�WKH�DQQXDO�WULS�WR�0H[LFR�WR�FRPPHPRUDWH�
WKH�PHPRULDO� RI� WKH� VWHHOZRUNHUV� NLOOHG� LQ�D� ODERU�
GLVSXWH� ��� \HDUV� DJR��(YHU\� \HDU�'LVWULFW� ��KHDGV�
XS�WKH�HYHQW�DQG�LQYLWHV�/RFDOV�WR�SDUWLFLSDWH��7KLV�
LV� DQ� RQJRLQJ� YHQWXUH� WKDW� EULQJV� XQLRQ� ZRUNHUV�
IURP�ERWK�FRXQWULHV�FORVHU�WRJHWKHU�LQ�WKH�ILJKW�IRU�
ZRUNHU
V� ULJKWV� DURXQG� WKH� ZRUOG�� 7KHUH� ZHUH�
ZRUNVKRSV� DQG� KLVWRU\� OHVVRQV� IRU� ERWK� JURXSV��
SUHVHQWHG� E\� ERWK� JURXSV�� 7KH� 0H[LFDQ� ZRUNHUV�
VKDUHG�WKHLU�VSHFLILF�VWRU\�DQG�WKH�$PHULFDQ�ZRUN�
HUV�JRW�WR�VKDUH�VLPLODU�KLVWRULFDO�VWRULHV��%RWK�VLGHV�
ZHUH�DEOH�WR�VHH�WKDW�WKLV�ILJKW�KDV�VRPH�ORQJ�KLVWR�
U\� WR� LW� DQG�VWLOO� FRQWLQXHV� WR� WKLV�GD\��2Q� WKH� ODVW�
GD\� LV� WKH� PDUFK� IURP� WKH� +DOO� WR� WKH� PHPRULDO�
WKH\� KDYH� SXW� XS�� DW� WKH� SODQW� JDWH�� 7KH� KDYH� D�
PHPRULDO�VHUYLFH�WKHUH�WR�KRQRU�WKH�PHPRU\�RI�WKH�
WZR� PHQ� WKDW� ZHUH� NLOOHG�� /DWHU� LQ� WKH� GD\� WKH\�
KDYH� D� SLFQLF� WR� EULQJ� WRJHWKHU� DOO� WKRVH�ZKR� DUH�
VWLOO� LQ� WKH� ILJKW� DQG� VKRZ� VROLGDULW\�� ,W� ZDV� DQ�
KRQRU�WR�KDYH�EHHQ�VHOHFWHG�DQG�WR�KDYH�ZLWQHVVHG�
WKH�RXWSRXULQJ�RI� VROLGDULW\� WKH�/RV�0LQHURV�KDYH�
IRU� HDFK� RWKHU�� 7KLV� LV� VRPHWKLQJ� ZH� ZLOO� QHYHU�
IRUJHW� 
  

�6RPHWKLQJ�QHHGV�WR�EH�GRQH�
DERXW�WKH�GXPSLQJ�RI�IRUHLJQ�

VWHHO� 
 

 :KLOH�\RX�PLJKW�WKLQN�WKLV�LV�IURP�
D� FXUUHQW� QHZV� UHSRUW�� ,
P� TXRWLQJ� IURP� DQ�
DUWLFOH� LQ� WKH�1RUWKZHVW� ,QGLDQD�7LPHV� IURP�
������:KLOH� WKLV�PD\� VXUSULVH� VRPH�RI� \RX��
DQG�PDQ\� LQ�JRYHUQPHQW�ZKR� DUH� FU\LQJ� �LI�
ZH� LPSRVH� WDULIIV�ZH
OO�VWDUW�D� WUDGH�ZDU��ZH�
KDYH�EHHQ�DW�ZDU� IRU� WKLV�YHU\� WKLQJ�IRU�����
\HDUV��,W
V�QRW�D�QHZ�EDWWOH��MXVW�D�QHZ�JHQHUD�
WLRQ�RI� VWHHOZRUNHUV� DQG� WKHLU� EDWWOH�� 6SHDN�
LQJ� RI� WDULIIV��ZKLOH� WKHUH� LV� D� ORW� RI� FKDWWHU�
DERXW�WKH�LPSRVHG�����RQ�VWHHO�DQG�����RQ�
DOXPLQXP�� WKHUH� LV� QRW� D� ORW� RI� VXEVWDQFH� WR�
EH� IRXQG� RQ� H[DFWO\� ZKDW� SURGXFWV�� IURP�
ZKR��DQG�KRZ�ORQJ��+RSHIXOO\��WKLV�LQIR�ZLOO�
EH� RXW� VRRQ� ZKHUH� WKH� LQGXVWU\� FDQ� VWDUW� WR�
ORRN�IRU�VSHFLILF�UHOLHI��,I�QRW��,
P�VXUH�LW�ZLOO�
EH�D�PDMRU�WRSLF�RI�FRQYHUVDWLRQ�ZKHQ�5DSLG�
5HVSRQVH� GHVFHQGV� XSRQ� :DVKLQJWRQ� '&��
7KH�FXUUHQW�QHJRWLDWLRQV�RYHU�1$)7$�LV�DOVR�
VRPHWKLQJ� WKDW�ZH� KRSH� WR� KDYH� VRPH� JRRG�
QHZV�DERXW�VRRQ� 
 $V�PRVW�RI�\RX�KDYH�VHHQ�UHFHQWO\��
WKHUH�KDV�EHHQ�DQ�XSWLFN� LQ�DFWLYLWLHV� LQ�VXS�
SRUW�RI�RWKHU�ZRUNHUV�DQG�/RFDOV�ZKR�DUH� LQ�
EDWWOHV� WR�SURWHFW� WKH�ZRUNHUV�� 7KHVH� DWWDFNV�
DUH�FRPLQJ�IURP�JUHHG\�FRUSRUDWLRQV��IXQGHG�
TXLWH�RIWHQ�IURP�RXW�RI�VWDWH�ELJ�PRQH\��ZLWK�
WKH� VROH� SXUSRVH� RI� FUXVKLQJ� WKH� XQLRQL]HG�
ZRUNIRUFH�� ,Q� MXVW� WKH� SDVW� FRXSOH� RI� ZHHNV�
ZH�KDYH�VHHQ�DQG�EHHQ�SDUW�RI�DFWLRQV�IRU�WKH�
ZRUNHUV�DW�+RQH\ZHOO�8$:�/RFDO���DQG�WKH�
ZRUNHUV� DW� $OEDQHVH� &RQIHFWLRQDU\� �ZLWK�
VXSSRUW� IURP� 8)&:� /RFDO� ������ )URP� WKH�
FRQIHFWLRQDU\� ZRUNHUV� ZKR� DUH� WU\LQJ� WR�
XQLRQL]H�� WR� WKH� +RQH\ZHOO� ZRUNHUV� ZKR�
IRXJKW� IRU� D� FRQWUDFW� DQG� QRZ� WKHLU�ZRUN� LV�
EHLQJ� VKLSSHG� RYHUVHDV� DQG� WKH� UHWLUHHV� DUH�
ORVLQJ� WKHLU� KHDOWKFDUH�� WKH� DWWDFNV� RQ� XQLRQ�
ZRUNHUV� DUH� QRQ-VWRS��7KLV� LV� D� VREHULQJ� UH�
PLQGHU�WKDW�ZH�QHHG�WR�EH�UHDG\�WR��6WDQG�8S�
DQG� )LJKW� %DFN�� ZKHQ� RSSRUWXQLWLHV� DULVH��
ZKHWKHU� LW� EH� LQWHUQDOO\� RU� H[WHUQDOO\�� D�
SURWHVW�DFWLRQ�RU�GXULQJ�FRQWUDFW�WDONV� 
  

,Q�6ROLGDULW\� 
%XULO�:��6PLWK 
5DSLG�5HVSRQVH 

$QWKRQ\�3LHFK�KDQGV�RXW�86:������7-VKLUWV�WR�
IHOORZ�XQLRQ�ZRUNHUV�LQ�0H[LFR 



 
$SULO�0D\�������� 9ROXPH�����,VVXH����������������������������� 3DJH�� 

3UH]�&RQWLQXHG�IURP��3DJH�� 

/RRN��IRU�XV�DW�KWWS���ZZZ�XVZ�����FRP� 

�ŽŶƚƌŝďƵƚĞĚ�ďǇ͗�-LP�3RQGR 

,�2�6�+�$��&2857�&$6( 
 $SULO�RI�ODVW�\HDU�ZH�KDG�D�EURWK�
HU�VXVWDLQ�DQ�LQMXU\�ZKLOH�DWWHPSWLQJ�WR�JR�
WKH� H[WUD� PLOH� DV� ZKDW� KLV� PDQDJHU� KDG�
UHTXHVWHG� YLD� DQ� ³(¶� PDLO� VKRUWO\� EHIRUH�
WKH� LQFLGHQW�� 1RW� RQO\� GLG� KH� VXVWDLQ� D�
VXEVWDQWLDO�LQMXU\�EXW�WKH�FRPSDQ\�GHFLGHG�
WKDW� KH� QHHGHG� PRUH�� +H� ZDV� JLYHQ� DQ�
XOWLPDWXP� -� WKUHH�GD\V�RII�ZLWKRXW� SD\�RU�
VWDQG� EHIRUH� HYHU\RQH� RQ� 6DIHW\�'D\� DQG�
H[SODLQ� ZKDW� KH� GLG� WKDW� ZDV� ZURQJ�� +H�
FKRVH�WKH�ODWWHU� 

 2Q� -DQXDU\� ��� ����� 2�6�+�$��
EHJDQ�HQIRUFHPHQW�RI�D�QHZ�VWDQGDUG� WKDW�
VD\V� HPSOR\HHV� FDQQRW� EH� GLVFLSOLQHG� RU�
GLVFULPLQDWHG� DJDLQVW� LQ� DQ\� ZD\� IRU� UH�
SRUWLQJ� DQ� LQMXU\�� $IWHU� WKH� SXEOLF� VKDP�
LQJ�� RXU� 8QLRQ� ILOHG� D� FRPSODLQW� ZLWK�
,�2�6�+�$�� DOOHJLQJ� WKH� FRPSDQ\� YLRODWHG�
WKH�QHZ�VWDQGDUG��,�2�6�+�$��VHQW�DQ�LQYHV�
WLJDWRU�DQG�DIWHU�DQ� LQYHVWLJDWLRQ� WKDW� WRRN�
VHYHUDO� ZHHNV� VHQW� D� UHFRPPHQGDWLRQ� WR�
WKH�,�2�6�+�$�GLUHFWRU��7KH�GLUHFWRU�DJUHHG�
ZLWK� WKH� LQYHVWLJDWRU¶V� DVVHVVPHQW� DQG�
LVVXHG�D�FLWDWLRQ�DQG�ILQHG�WKH�FRPSDQ\�IRU�
YLRODWLQJ�WKH�VWDQGDUG� 

 1RUPDOO\� ZKHQ� D� FRPSDQ\� LV�
LVVXHG� D� FLWDWLRQ� WKH\� UHTXHVW� DQ� LQIRUPDO�
FRQIHUHQFH�ZLWK�WKH�GLUHFWRU�DQG�RXU�8QLRQ�
WR�VHH�LI�D�FRPSURPLVH�FDQ�EH�ZRUNHG�RXW��
,Q� WKLV�FDVH�� WKH�FRPSDQ\�FKRVH�QRW� WR�JR�
WKLV� URXWH� DQG� LPPHGLDWHO\� ILOHG� ZLWK� WKH�
FRXUW�� SDSHUV� RI� FRQWHVWPHQW� DQG� UHWDLQHG�
DQ� DWWRUQH\� ZKR� VSHFLDOL]HV� LQ� 2�6�+�$��
FDVHV��7KLV�OHJDO�PRYH�WRRN�RXU�8QLRQ�RXW�
RI� WKH�SURFHHGLQJV�XQWLO�ZH�SHWLWLRQHG� WKH�

FRXUW� DQG� ZDV� JUDQWHG� SDUW\� VWDWXV�� 3DUW\�
VWDWXV�JDYH�XV� DQ� HTXDO� VD\� LQ� DQ\�SURFHHG�
LQJV� 

 2QH�RI�WKH�VWHSV�SULRU�WR�WKH�MXGJH�
KHDULQJ� WKH� HYLGHQFH� LV� ZKDW� LV� FDOOHG�
³GLVFRYHU\´�� 7KLV� LV� ZKHQ� HDFK� VLGH� H[�
FKDQJHV� ZLWK� WKH� RWKHU� DOO� WKH� GRFXPHQWV�
VXSSRUWLQJ�WKHLU�SRVLWLRQ��+DYLQJ�SDUW\�VWDWXV�
DOORZHG�XV�FRSLHV�RI�HYHU\WKLQJ�WKDW�FRXOG�EH�
SUHVHQWHG�IURP�HDFK�VLGH��,W�ZDV�WKH�RSLQLRQ�
RI� RXU� 8QLRQ� WKDW� WKH� FRPSDQ\� FDVH� ZDV�
UHODWLYHO\� ZHDN� DQG� WKH\� DSSDUHQWO\� VKDUHG�
WKDW�DVVHVVPHQW�EHFDXVH�VKRUWO\�DIWHU�GLVFRY�
HU\� WKH\� DSSURDFKHG� WKH� ,�2�6�+�$��DWWRUQH\�
ZLWK� D� SURSRVHG� VHWWOHPHQW�� 2XU� 8QLRQ��
ZRUNLQJ�ZLWK�WKH�,�2�6�+�$��DWWRUQH\���QHJR�
WLDWHG�DQG�UHDFKHG�D�VHWWOHPHQW� 

 7KH� VHWWOHPHQW� KDV� WKUHH� SDUWV� ���
6HQG�D�FRPSDQ\ZLGH�FRPPXQLFDWLRQ�VWDWLQJ�
WKDW�QR�WHDP�PHPEHU�ZLOO�EH�VXEMHFW�WR�GLVFL�
SOLQH�RU�GLVFULPLQDWLRQ�IRU�UHSRUWLQJ�DQ�LQMX�
U\� ��� 2XU� 8QLRQ� EURWKHU¶V� SHUVRQQHO� UHFRUG�
ZLOO�KDYH�DOO�PHQWLRQ�RI�WKLV�FDVH�UHPRYHG����
7KH� DFFLGHQW� LQYHVWLJDWLRQ� UHSRUW� ZLOO� EH�
PRGLILHG� VR� DV� WR� QRW� SODFH� EODPH� IRU� WKH�
LQMXU\� RQ� RXU� 8QLRQ� EURWKHU�� 3DUW� RQH� LV�
VRPHWKLQJ� WKDW� DIIHFWV� HYHU\� $UFHORUPLWWDO�
VLWH� LQ� WKH�86$�� WKDW� LV�ZK\� LW� LV�SDUW�RI� WKH�
0D\�7ULIROG�WKDW�LV�EHLQJ�GLVWULEXWHG� 

 7KHUH�ZDV� D� WLPH��ZKHQ� ,�1� VWDUW�
HG�� ZKHQ� ERWK� RXU� 8QLRQ� DQG� WKH� FRPSDQ\�
FRXOG�VLW�GRZQ��GLVFXVV�DQG�DUULYH�DW�D�VROX�
WLRQ� LQ� PDWWHUV� OLNH� WKLV� DW� WKH� IORRU� OHYHO��
1RZ� LW� VHHPV� PHDQLQJIXO� GLVFXVVLRQ� FDQ�
RQO\�KDSSHQ� DIWHU� WKH\� FKRRVH� WR� DFW�� ,W� LV� D�
VDG� GD\�� EXW�ZH� DUH� IRUWXQDWH� WKDW� WKHUH� DUH�
WKH� ,�2�6�+�$�V� LQ� WKLV�ZRUOG� WR� KHOS� XV� VH�
FXUH�D�VDIH�DQG�MXVW�ZRUNSODFH� 

,Q�6ROLGDULW\ 

-LP�3RQGR 

MEMORIAl DAY PICNIC 
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$V�DOZD\V��YROXQWHHUV�DUH�ZHOFRPH��&RQWDFW�
6KXDQ�.UHQ]NH͘ 

PRQWK� IRU� SUH-0HGLFDUH�� ,I� \RX� DSSOLHG� WKH� &$3�
ODQJXDJH��WKDW�ZRXOG�KDYH�LQFUHDVHG�WKH�SUHPLXPV�
D� IHZ� GROODUV� D� PRQWK�� ,Q� ����� ,QODQG� DQG� WKH�
0LQHV� ZHUH� SD\LQJ� URXJKO\� ��������� IRU� SUHPL�
XPV��,W�ZDV�DJUHHG�ZH�ZRXOG�GRXEOH�RXU�SUHPLXPV�
LQ������DQG�GRXEOH�DJDLQ�LQ������LQ�RUGHU�WR�FORVH�
WKH�JDS��7KLV�ZRXOG�KDYH�SXW�SUHPLXPV�DW���������
LQ������ 

 )URP� ����� WKURXJK� ����� D� QXPEHU� RI�
FRQFHUQV�FDPH�XS�WKURXJK�WKH�FRXUWV� WKDW�ZH�SDLG�
FORVH� DWWHQWLRQ� WR� DQG� WKDW� LV� WKH� VDPH� WKLQJ� WKDW�
KDSSHQHG�DW�+RQH\ZHOO�WKLV�\HDU��7KH�FRXUWV�UXOHG�
LQ� ,QGLDQD� DQG� ODWHU� DW� WKH� 6XSUHPH� &RXUW� WKDW�
XQOHVV�WKH�FRQWUDFW�H[SUHVVO\�VWDWHV�OLIHWLPH�EHQHILW�
WKHQ�UHWLUHH�KHDOWK�FDUH�H[SLUHV�DW�WKH�H[SLUDWLRQ�RI�
HDFK� FRQWUDFW�� 7DNLQJ� LW� RQH� VWHS� IDUWKHU�� +RQH\�
ZHOO� KDG� LQ� WKHLU� FRQWUDFW� ³OLIHWLPH� EHQHILW´� ODQ�
JXDJH�DQG�WKH�FRXUWV�WKXV�IDU�KDYH�VLGHG�ZLWK�WKHP�
WKDW�LW�FDQ�EH�WDNHQ�DZD\�WRR�� 

 :H� GHFLGHG� LQ� ����� WR� JHW� RXU� UHWLUHH�
KHDOWK� FDUH� DW� DUPV� OHQJWK� IURP� WKH� FRPSDQ\� E\�
MRLQLQJ�WKH�9(%$�ZLWK�RXU�%URWKHUV�DQG�6LVWHUV�DW�
WKH�RWKHU�$UFHUORU0LWWDO�IDFLOLWLHV��:H�EHOLHYH�WKDW�
JLYHV� XV� PXFK� JUHDWHU� SURWHFWLRQ� DJDLQVW� ZKDW�
+RQH\ZHOO� DQG� RWKHU� FRPSDQLHV� KDYH� GRQH� WR�
UHWLUHHV��6LQFH�������WKH�QXPEHU�RI�UHWLUHHV�FRYHUHG�
E\�D�UHWLUHH�KHDOWK�FDUH�SODQ�KDV�IDOOHQ�IURP�DURXQG�
���� WR� FORVH� WR����� WRGD\�� 7KH�9(%$� FXUUHQWO\�
VLWV� DW� DURXQG� ���� PLOOLRQ� DQG� EHJLQQLQJ� LQ� WKH�
VHFRQG�TXDUWHU�RI�WKLV�\HDU�WKH�FRPSDQ\��E\�DJUHH�
PHQW��ZLOO�EHJLQ�WR�SXW�PRQH\�LQWR�WKH�IXQG�EDVHG�
XSRQ�SURILWDELOLW\�� �:HOO� ,�NQRZ�WKH�SURILW�VKDULQJ�
SODQ� KDV� QRW� SDLG� RXW� DV� ZH� ZRXOG� OLNH�� WKH� DF�
FRXQWDEOH� UXOHV� DUH� VOLJKWO\�GLIIHUHQW�KHUH� DQG� WKLV�
VKRXOG�EROVWHU�WKH�IXQG�IRU�GHFDGHV�WR�FRPH� 

$GGLWLRQDOO\��ZH�KDYH�UHDFKHG�WKH�SHDN�LQ�WHUPV�RI�
FRYHUHG�GHSHQGHQWV�WKDW�GHSHQG�RQ�WKH�9(%$�DQG�
DUH� QRW� LQ� D� GRZQZDUG� WUHQG�ZKLFK�ZLOO� VORZ� WKH�
GHSOHWLRQ�RI�WKH�IXQG� 

 ,Q� FORVLQJ�� ZH� ZLOO� EHJLQ� QHJRWLDWLRQV�
ZLWK� WKH� FRPSDQ\� QH[W� PRQWK�� ZLWK� D� VFKHGXOHG�
ORFDO�LVVXH�NLFN�RII�VHW�IRU�-XQH���WK��:H�ZLOO�KDYH�
VRXQG�RII�PHHWLQJV�RQ�-XQH���WK�DW�WKH�8QLRQ�+DOO�
DW������������DQG�������7KH�8QLRQ�-$&�ZLOO�FRQWLQ�
XH� SUHSDUDWLRQV� IRU� QHJRWLDWLRQV� QH[W� ZHHN� DQG�
\RXU� &$7� WHDP� ZLOO� EH� FRPLQJ� DURXQG� ZLWK� WKH�
UHVXOWV� RI� WKH� VXUYH\� DQG�PRUH� IROORZ� XSV� DQG� WR�
NHHS� \RX� SRVWHG� RQ� WKH� SURJUHVVLRQ� RI� FRQWUDFW�
QHJRWLDWLRQV� 
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 0RWRUVSRUWV�KDYH�DOZD\V�EHHQ�D�ELJ�SDUW�RI�P\�GDG¶V�DQG�P\�OLIH�� ,�KDYH�EHHQ�UDFLQJ�
IRU����\HDUV�� :H�VWDUWHG�RXW�DW�,OOLDQD�0RWRU�6SHHGZD\��ZKLFK�LV�DQ�DVSKDOW�WUDFN��EXW���\HDUV�
DJR�,�VZLWFKHG�WR�UDFLQJ�RQ�GLUW� �  
 7KH�UHDVRQ�,�SXW�RXU�ORFDO¶V�HPEOHP�RQ�WKH�FDU�LV�,�DP�SURXG�WR�EH�SDUW�RI�86:�ORFDO�
�����DQG�,�ZDQWHG�WR�UHSUHVHQW�WKH�UHDVRQ�ZH�DUH�EOHVVHG�DQG�DEOH�WR�GR�WKLV� �,WV�WDNHV�D�ORW�RI�
PRQH\�DQG�D�ORW�RI�VXSSRUW�WR�FRPSHWH�RQ�WKH�OHYHO�ZH�DUH�DW�QRZ� �$QG�LI�LW�ZDVQ¶W�IRU�P\�GDG�
DQG�DOO�KLV�GHGLFDWLRQ��DQG�P\�XQLRQ�IDPLO\�ZRUNLQJ�DURXQG�P\�UDFH�VFKHGXOH��,�ZRXOGQ¶W�EH�
DEOH�WR�GR�WKLV� �,�ZDQW�WR�ZLQ�IRU�DOO�RI�XV� ��—�-DVRQ�%HUU\ 

0LNH��OHIW��DQG�-DVRQ�%HUU\�ZLWK�WKH�UDFH�FDU�-DVRQ�UDFHV� 


