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GD\��1RYHPEHU���WK� 

         �KŶĐĞ�ĂŐĂŝŶ�ǁĞ�ĂƌĞ�ĞŶƚĞƌŝŶŐ�
ƚŚĞ�ŚŽůŝĚĂǇ�ƐĞĂƐŽŶ�ǁŚĞƌĞ�ǁĞ�ǁŝůů�Ăůů�
ŚŽƉĞĨƵůůǇ� ƐŚĂƌĞ� ƟŵĞ� ǁŝƚŚ� ŽƵƌ�
ĨƌŝĞŶĚƐ� ĂŶĚ� ĨĂŵŝůŝĞƐ͘� /ƚ� ŝƐ� ĂůǁĂǇƐ� Ă�
ŐŽŽĚ� ƟŵĞ� ƚŽ� ƌĞŇĞĐƚ� ŽŶ� ǁŚĂƚ� ǁĞ�
ŚĂǀĞ͕� ǁŚĞƌĞ� ǁĞ� ŚĂǀĞ� ďĞĞŶ� ĂŶĚ�
ǁŚŝĐŚ�ƉĂƚŚ�ǁĞ�ǁŝůů�ƚĂŬĞ�ŝŶ�ƚŚĞ�ǇĞĂƌƐ�
ƚŽ� ĐŽŵĞ͘� /Ŷ� ϮϬϮϬ� ǁĞ� ǁŝůů� ǁĂƚĐŚ� ĂƐ�
ŵĂŶǇ�ĂƐ�ϳϱ�ƉĞŽƉůĞ� ůĞĂǀĞ� /ͬE�ďǇ�ƚŚĞ�
ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ͕�ƚŚĞŝƌ�ůŽƐƐ�ĨŽƌ�ƵƐ�ǁŝůů�
ďĞ� ŝŵŵĞĂƐƵƌĂďůĞ͘� DĂŶǇ� ŽĨ� ƚŚŽƐĞ�
ůĞĂǀŝŶŐ� ŝŶ� ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌƐ�ĐŽŶƚƌŝďͲ
ƵƚĞĚ� ƚŽ� ƚŚĞ� ŽǀĞƌĂůů� ƐƵĐĐĞƐƐ� ŽĨ� /ͬE�
ĂŶĚ� ǁĞ� ĂƌĞ� ŚĂƉƉǇ� ĨŽƌ� ƚŚĞŝƌ� ŐŽůĚĞŶ�
ǇĞĂƌƐ�ƚŽ�ŚĂǀĞ�ĮŶĂůůǇ�ĂƌƌŝǀĞĚ͘ 
           dŚĞ�ŽŶĞƌŽƵƐ�ƚĂƐŬ�ŽĨ�ƌĞƉůĂĐŝŶŐ�
ƚŚĞŝƌ� ƚĂůĞŶƚ͕� ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ĚĞĚŝĐĂͲ
ƟŽŶ� ƚŽ� ƚŚĞ� ǁŽƌŬ� ĐƵůƚƵƌĞ� ǁŝůů� ŶŽ�
ĚŽƵďƚ� ďĞ� Ă� ĐŚĂůůĞŶŐĞ͘� /� Ăŵ� ŝŶ� Ă�
ƵŶŝƋƵĞ� ƉŽƐŝƟŽŶ� ƚŽ� ŐĞƚ� ĨĞĞĚďĂĐŬ�
ĨƌŽŵ� ĂĐƌŽƐƐ� ƚŚĞ� ƉůĂŶƚ� ĂŶĚ͕� ĂƐ� /� ĂůͲ
ǁĂǇƐ�ŚĂǀĞ� ƚƌŝĞĚ� ƚŽ�ĚŽ͕� /� ƉƵƚ� ƚŚĂƚ� ŝŶ�
ĐŽŶƚĞǆƚ�ŽĨ�ǁŚĞƌĞ�ǁĞ�ĂƌĞ͘�/ƚ�ŚĂƐ�ďĞĞŶ�
ĂůŵŽƐƚ�Ă�ǇĞĂƌ�ƐŝŶĐĞ�ǁĞ� ůĞŌ�ŶĞŐŽƟĂͲ
ƟŽŶƐ͕�ǇĞƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ� ŝŶ�Ă�ƐƚĞĂĚǇ�
ƐƚĂƚĞ� ŽĨ� ďĂƌŐĂŝŶŝŶŐ� ĞǀĞƌ� ƐŝŶĐĞ͘� &Žƌ�
ŵŽƐƚ� ŽĨ� ŽƵƌ�ŵĞŵďĞƌƐ� ƚŚŝƐ� ĐŽŶƐƚĂŶƚ�
ďĂƌŐĂŝŶŝŶŐ� ŐŽĞƐ� ůĂƌŐĞůǇ� ƵŶŶŽƟĐĞĚ�
ĂŶĚ� ƚŚĂƚ� ĐĂŶ� ďĞ� Ă� ŐŽŽĚ� ƚŚŝŶŐ͘� tĞ�
ǁĂŶƚ� ƉĞŽƉůĞ� ƚŽ� ĨŽĐƵƐ� ŽŶ� ƚŚĞŝƌ� ũŽďƐ�
ĂŶĚ�ƚŽ�ďĞ�ƐĂĨĞ�ŝŶ�ĚŽŝŶŐ�ƐŽ͘�hŶŶĞĐĞƐͲ
ƐĂƌǇ� ĚŝƐƚƌĂĐƟŽŶƐ� ŽǀĞƌ� ƚƌŝǀŝĂů� ƚŽƉŝĐƐ�
ĂƌĞ�ƉŽŝŶƚůĞƐƐ� ĂŶĚ�ƵŶƉƌŽĚƵĐƟǀĞ͘�tĞ�
ŚĂǀĞ͕� ĂƐ� Ă� hŶŝŽŶ͕� ďĞĞŶ� ĞŶŐĂŐĞĚ� ŝŶ�
ďĂƌŐĂŝŶŝŶŐ� ŽǀĞƌ� ƚŚĞ� ĂďƐĞŶƚĞĞŝƐŵ�
ƉŽůŝĐǇ͕� ƚƌĂǀĞů� ƉŽůŝĐǇ͕� ĂĚŵŝŶŝƐƚƌĂƟŽŶ�
ŽĨ� ƚŚĞ� �^W͕� ĚĞĂůŝŶŐ�ǁŝƚŚ� ǀĞƌǇ� ƚƌĂĚŝͲ
ƟŽŶĂů� ŵĂŶĂŐĞŵĞŶƚ� ƐƚǇůĞƐ� ŽĨ� ĚŝƐĐŝͲ
ƉůŝŶĞ͕�ƐĂĨĞƚǇ�ƉŽůŝĐǇ͕�ĂŶĚ�ƚŚĞ�ůŝƐƚ�ŐŽĞƐ�
ŽŶ� ĂŶĚ�ŽŶ͘�tŚŽ� ŬŶŽǁƐ�ǁŚĂƚ� ƚƌŝǀŝĂů�
ƚŽƉŝĐ� ƚŚĞ� ĐŽŵƉĂŶǇ� ǁŝůů� ďƌŝŶŐ� ƵƉ�
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UNION MEETING 
SUMMARIES 

%\��.LP�5XWNRZVNL� 

5HFRUGLQJ�6HFUHWDU\ 

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

,�1�7KH�/RFDO�1HZV 
%L-0RQWKO\�1HZVOHWWHU�RI� 

����6RXWK�+DUULV 
32�%R[�� 
1HZ�&DUOLVOH��,1�
����� 

(GLWRU��3KLO�3LHQLD]HN 

3UHVLGHQW��7RGG�.HJOH\ 

3KRQH�����-���-���� 
(-PDLO��SKLOLS�SLHQLD]HN#DUFHORUPLWWDO�FRP 

0,187(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\-�3UHVHQW� 

7UHDVXUHU-�3UHVHQW 

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

0RWLRQ�DFFHSWHG�E\�WKH�)ORRU�; 

6HFRQGHG�.DVH\�0DVHSRKO 

3DVVHG�;���)DLOHGBBB 

7KH�5HFRUGLQJ�6HFUHWDU\� UHDG� WKH�
IROORZLQJ�FRUUHVSRQGHQFH 

1RQH 

7UHDVXUHU� 5HSRUW� IRU� $XJXVW� ZDV�
UHDG� 

0RWLRQ�DFFHSWHG�E\�WKH�)ORRU�B;B 

6HFRQGHG�E\�'DQ�'DYLV� 

3DVVHG�B;BB�)DLOHGBBBB 

)LQDQFLDO� 5HSRUW� IRU� $XJXVW� ZDV�
UHDG� 

0RWLRQ�DFFHSWHG�E\�WKH�)ORRU�B;B 

6HFRQGHG�E\�0LNH�*ODQGHUV� 

3DVVHG�BB;BB���)DLOHGBBB 

6XE���0HHWLQJ�8SGDWH 

o 5HJDUGLQJ� EXVLQHVV� VSHQGLQJ��
ZH�QHHG�WR�JR�EH\RQG�JHQHUDO�UHSRUW�
RXWV� DQG� UHSRUW� FKHFN� QXPEHU��
DPRXQW��DQG�ZKR�LW�ZDV�ZULWWHQ�WR�VR�
HYHU\RQH�LV�DZDUH�RI�GHWDLOV� 

o 7KHUH�DUH�SHQGLQJ�DFWLRQV�E\�WKH�
1DWLRQDO�/DERU�5HODWLRQV�%RDUG� 

ª 2QH� LVVXH� UHODWHV� WR� YRWLQJ� RQ�
EHLQJ� XQLRQL]HG�� DQG� WKH� VLJQLQJ� RI�
FDUGV��7KRVH� WKDW�GRQ¶W�YRWH�PD\�EH�
HTXDO�WR�D�³1R´�YRWH� 

ª $QRWKHU� LVVXH� LV� WU\LQJ� WR� VWRS�
FRPSDQLHV� IURP� DXWRPDWLFDOO\� ZLWK�
KROGLQJ� XQLRQ� GXHV� IURP�SD\FKHFNV��
IRUFLQJ�WKH�XQLRQ�WR�FROOHFW�IURP�HDFK�
PHPEHU�� ,56�KDV� DGGHG�HPSOR\HHV�
WR�UHYLHZ�XQLRQ�DFWLYLW\� 
*ULHYDQFH� SURFHVV� LV� EHLQJ� FKDO�
OHQJHG�ZLWK�DGGLWLRQDO�VWHSV�ZLWK� WKH�
EXUGHQ�RQ�WKH�XQLRQ� 

3UHVLGHQW¶V�5HSRUW 

7RGG� UHPLQGHG� HYHU\RQH� DERXW� WKH�
GHDGOLQH� IRU� WKH�+HDOWKFDUH� ,QLWLDWLYH�
DQG�WKH�JUHDW�VDYLQJV�WKDW�ZDV�QHJR�
WLDWHG� IRU�HYHU\RQH�� ,W¶V� \RXU�PRQH\��
GRQ¶W�JLYH�LW�EDFN� 

+HDULQJ�3URWHFWLRQ-�$UHDV�KDYH�EHHQ�
LGHQWLILHG�WKDW�DUH�DERYH�WKH����GHFL�
EHO�� KRZHYHU� WKH� DUJXPHQW� IURP� WKH�
FRPSDQ\� LV� WKDW� DOO� SODQWV� UHTXLUH�
HYHU\RQH� WR� ZKHUH� KHDULQJ� SURWHF�
WLRQ�� 5HVRXUFHV� DUH� UHSRUWLQJ� WKDW�
HIIHFWLYH� 0RQGD\�� HYHU\RQH� LV� UH�
TXLUHG� WR� ZHDU� KHDULQJ� SURWHFWLRQ��
7KLV� QHHGV� WR� EH� DSSURYHG� E\� WKH�
-$&��DQG�LW�KDVQ¶W�\HW� 

7KHUH�ZLOO�EH�DQ� LQFUHDVH� LQ� WKH�+DOO�
UHQWDO�IURP�����WR������,I�WKH�HYHQW�LV�
D� PXOWLSOH� GD\� UHQWDO�� WKH� ODVW� GD\�
RQO\� ZLOO� EH� FKDUJHG� ����� 7KLV� ZLOO�
KHOS� FRYHU� WKH� 7UXVWHHV¶� WLPH�WUDYHO�
IRU�LQVSHFWLQJ�WKH�KDOO�DIWHU�WKH�HYHQW� 

-$&�5HSRUW 

· 'XH�WR�D�UHFHQW�LQFLGHQW�RI�D�QRQ
-WHDP� PHPEHU� GULYLQJ� LQ� WKH� SODQW��
WKHUH�PD\�EH�D�EDQ�LQ�WKH�IXWXUH��DQG�

JDWHV�PD\� EH� LQVWDOOHG� DW� WKH� JXDUG�
VKDFN� 

· 7KHUH� ZLOO� QRW� EH� D� FRPELQHG�
)DPLO\�'D\�RQ�RXU�$QQLYHUVDU\�&HOH�
EUDWLRQ�'D\��WKH�8QLRQ�2QO\�&HOHEUD�
WLRQ� ZLOO� EH� ��DP-�SP�DQG� RSHQ� WR�
WKH�&RPPXQLW\�IURP��SP-�SP� 

· 5HJDUGLQJ� WKH� $63�� WKHUH� DUH� ��
LVVXHV�� $� PHHWLQJ� KDV� EHHQ� VFKHG�
XOHG� QH[W� 7XHVGD\� WR� HVWDEOLVK� KRZ�
WKLV�ZLOO�EH�KDQGOHG� 

· 7KH� DEVHQWHH� SROLF\� ZDV� QRW�
GLVFXVVHG� EHFDXVH� WKH� NH\� SHRSOH�
ZHUH�QRW�DW�WKH�PHHWLQJ� 

· (IIHFWLYH�1RYHPEHU��VW��WKHUH�ZLOO�
QRW� EH� D� FDIHWHULD�� ,VDEHOO� PD\� EH�
UHWXUQLQJ��7RGG�ZLOO�EH�WDONLQJ�WR�2OL�
YHU� 

· :LWK�WKH�KLULQJ�IUHH]H��LI�ZH�GURS�
EHORZ� ����� HDFK� $63� DQG� RYHUWLPH�
ZLOO� EH� GLYLGHG� DPRQJ� WKH� DFWLYH�
WHDP�PHPEHUV� 

· :LWK�DOO�RI� WKH�DGGLWLRQDO� WUDLQLQJ�
DQG�DGGLWLRQDO�QHZ�KLUHV��WKH���WUDLQ�
HUV�ZLOO�KDYH�QR�WLPH�WR�WHDFK�+LUDF� 
7KH� HOHFWULFDO� HQWUDQFH� WHVW�� SDUWLFX�
ODUO\� WKH� PDWK�� PD\� EH� UHZRUNHG��
VLQFH� VRPH� GRHV� QRW� DSSO\� WR� RXU�
HOHFWULFLDQV� 

1HZ�%XVLQHVV 

([HFXWLYH� ERDUG� PDGH� D� PRWLRQ� WR�
DGMRXUQ�� 0RWLRQ� DFFHSWHG� E\� WKH�
IORRU�� VHFRQGHG�E\�1HLO� %HFN��0HHW�
LQJ�DGMRXUQHG� 

0,187(6�2)�0((7,1* 

7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�#�
����SP� RQ� ��������� E\� 7RGG�
.HJOH\� 

52//�&$// 

3UHVLGHQW��3UHVHQW 

9LFH�3UHVLGHQW��3UHVHQW 

5HFRUGLQJ�6HFUHWDU\��1RW�3UHVHQW 

)LQDQFLDO�6HFUHWDU\��3UHVHQW 

7UHDVXUHU��3UHVHQW 

0LQXWHV� IURP� SUHYLRXV� PHHWLQJ�
ZHUH� UHDG�� �QG� E\�0DWW�'RZG\�� DS�
SURYHG�E\�WKH�IORRU 

),1$1&,/�5(32576 

)LQDQFLDO� 5HSRUW� ZDV� UHDG�� �QG� E\�
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SECOND THURSDAY 

 OF 

 EVERY MONTH 

4:15 PM 

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

-RKQ� 0DUNLHZLF]�� DSSURYHG� E\� WKH�
IORRU 

7UHDVXUHU� 5HSRUW� ZDV� UHDG�� �QG� E\�
1DWKHQ� 1RYHOOR�� DSSURYHG� E\� WKH�
IORRU 

35(6,'(176�5(3257 

 :H�DUH� VWLOO� WDNLQJ� XS� D� FRO�
OHFWLRQ� IRU� %XULO� 6PLWK¶V� GDXJKWHU���
6HH� WKH� VWDII� DVVLVWDQWV� RU� WHDP�
UHSV� 

 7RGG� WDONHG� DERXW� D� OHWWHU�
WKDW�ZLOO�EH�VHQW�RXW�WR�HDFK�PHPEHU�
IURP� $PHULFDQ� ,QFRPH� /LIH� ,QVXU�
DQFH��7KLV� LV�D�8QLRQ�DIILOLDWHG�FRP�
SDQ\� WKDW� SURYLGHV� D� QR� FRVW� $'	'�
EHQHILW� WR� RXU� PHPEHUV�� � 7KH� OHWWHU�
ZLOO� FRQWDLQ� LQIRUPDWLRQ� IRU� \RX� WR�
FRQWDFW� $,/� LV� \RX� DUH� LQWHUHVWHG� LQ�
DGGLQJ�WR�RU�H[WHQGLQJ�RWKHU�EHQHILWV�
ZLWK� WKHP�� 7KHUH� LV� QR� REOLJDWLRQ� WR�
UHWXUQ� WKH� FDUG� RU� EX\� PRUH� LQVXU�
DQFH� 

-$&�8SGDWH 

 6ROH� SXUSRVH� RI� WKH� VSHFLDO�
-$&-PHHWLQJ�RQ���������ZDV�WR�EULQJ�
WKH�FRPPLWWHH�XS�WR�GDWH�RQ�WKH�&6,��
&,3�� DQG� &DSLWDO� ([SHQGLWXUH� SUR�
MHFWV���$OOHQ�:DWNLQV�LV�DVNLQJ�WKH�(&�
WHDP�PHPEHUV�WR�ORRN�DW�WKH�OLVW�DQG�
VHH� LI� WKHUH� DUH� DQ\� DGGLWLRQV� WR� EH�
PDGH� 

���������-$&�0HHWLQJ 

+HDULQJ� SURWHFWLRQ� SROLF\� ZDV� DS�
SURYHG�� � ,W� LV� KDUG� IRU� WKH� 8QLRQ� WR�
WXUQ� GRZQ� VDIHW\� SURYLVLRQV�� � :H�
DVNHG�WKH�FRPSDQ\� WR�SXW� LW� WKURXJK�
WKH� 6DIHW\� &RXQFLOV� DQG� 6/7� WR�
PDNH� DGMXVWPHQWV� DQG� JHW� WHDP�
PHPEHU�LQYROYHPHQW���$IWHU�WKLV�SUR�
FHVV��WKH�FKDQJHV�ZHUH�DSSURYHG�DW�
WKH�6/7�DQG�ILQDO�DSSURYDO�ZDV�JLYHQ�
DW�WKH�-$&��� 

7KH� FDIHWHULD� ZLOO� EH� FORVLQJ� RQ�2FW�
��WK���$�UHSODFHPHQW�KDV�EHHQ�IRXQG��
EXW� LW�FDQ�WDNH�XS�WR���ZHHNV�IRU�WKH�
FKDQJH-RYHU�WR�WDNH�SODFH�DQG�WR�JHW�
+HDOWK�'HSW��DSSURYDO� 

7KHUH�DUH�D�ORW�RI�JULHYDQFHV�WKDW�DUH�
LQ�DEH\DQFH���7KHUH�LV�D�VXEFRPPLW�
WHH� ZRUNLQJ� RQ� FKDQJHV� WR� WKH� 3UR�
JUHVVLYH� $VVLVWDQFH� 3ROLF\� ��� 6WHS��
DQG� RQFH� WKRVH� FKDQJHV� DUH� PDGH�
WKH� GLVFLSOLQDU\� JULHYDQFHV� ZLOO� JR�
DZD\���7KHUH�LV�D�VHFRQG�FRPPLWWHH�
ZRUNLQJ� RQ� WKH� $63� LVVXHV� DQG�
WKHVH� VKRXOG� EH� UHVROYHG� DIWHU� WKH�
�UG�TXDUWHU�$63�GHFLVLRQV�KDYH�EHHQ�
PDGH�� � 7KHUH� ZLOO� EH� JXLGHOLQHV� VHW�

IRUWK� IRU� $63� GLVDJUHHPHQWV� JRLQJ�
IRUZDUG� 

7KHUH� ZLOO� EH� DQ� HPDLO� JRLQJ� RXW�
DERXW� D� QHZ� 6WHS� 3ODFHPHQW� IRUP�
WKDW� WKH� VXEFRPPLWWHH� KDV� GHYHO�
RSHG���7KLV�IRUP�LV�WR�KHOS�WKH�WHDPV�
LQ� XVLQJ� WKH� 3URJUHVVLYH� $VVLVWDQFH�
3ROLF\� 

$EVHQWHH�3ROLF\���7KH�&RPSDQ\�KDV�
D�ULJKW� WR�DVN�\RX�ZK\�\RX�ZHUH�RII���
8QLRQ� GLVDJUHHV� ZLWK� WKH� FRPSDQ\�
JRLQJ�WKURXJK�WKH�QXUVH�IRU�WKLV�LQIRU�
PDWLRQ���,W�ZDV�DJUHHG�WKDW�WKH�FRP�
PXQLFDWLRQ� ZLOO� JR� WKURXJK� 7HDP�
5HSV�DQG�5HVRXUFHV� 

*UHHQ� 6LJQ� LVVXH�� � %XOOHWLQ� ERDUGV�
ZHUH�D�EDUJDLQHG�IRU�ULJKW���7KH�FRP�
SDQ\� VKRXOG� QRW� EH� UHPRYLQJ� VLJQ�
DJH� WKDW� KDV� EHHQ� SODFHG� WKHUH� DV�
ORQJ�DV�LW�LV�QRW�GHIDPDWRU\�RU�GHURJ�
DWRU\� 

/DWHUDO� PRYHV� DQG� SHUPDQHQW� YD�
FDQF\�SRVWLQJV��&RPSDQ\�VWDWHV�WKDW�
WKHUH�LV�D�KLULQJ�IUHH]H�DQG�WKDW�WKHUH�

DUH�QR�³ERGLHV´�WR�ILOO�WKH�KROHV���7KH�
FRPSDQ\� LV� GHQ\LQJ� VRPHRQH� SD\���
:H�QHHG� WR�SRVW� WKH�PRYHV� WR� VHH�
ZKHUH� WKH� ILQDO� KROHV� ZLOO� EH� DQG�
KRZ� ZH� �-$&�� ZLOO� PDQDJH� WKH�
PRYHPHQW�� �:H�KDYH�GRQH�WKLV�EH�
IRUH� ZKHQ� WKHUH� KDYH� EHHQ� KLULQJ�
IUHH]HV�DQG�KDYH�EHHQ�DEOH�WR�ZRUN�
DURXQG� WKLV� LVVXH�� � +5� ZLOO� WHPSR�
UDULO\� EH� SRVWLQJ� WKH� ODWHUDO� PRYHV�
DV� WKHUH� ZLOO� EH� VHYHUDO� FRPLQJ� DW�
RQFH�� �7KLV�ZLOO�KHOS� IDFLOLWDWH� WUDFN�
LQJ� LVVXHV� DQG� EHWWHU� HQDEOH� WKH�
-$&�WR�PDNH�PRYHPHQW�GHWHUPLQD�
WLRQV���7KHUH�ZDV�DOVR�SOHQW\�RI�GLV�
FXVVLRQ�DURXQG�WKH�KLULQJ�DQG�WUDLQ�
LQJ� RI� HOHFWULFLDQV�� � 7KLV� ZLOO� EH�
EURXJKW� WR� WKH� HOHFWULFDO� WUDLQLQJ�
FRPPLWWHH� 

7KH��VW�7RZQ�+DOO�PHHWLQJ�ZDV�ZHOO�

UHFHLYHG�� � $VNLQJ� SDUWLFLSDQWV� WR� DW�
WHQG� QH[W� PRQWK� DQG� EULQJ� DORQJ� D�
IHOORZ�WHDP�PHPEHU� 

:26 

:26� 'LVWULFW� �� &RQIHUHQFH� UHSRUW�
RXW� E\� /\QQ� 6FKXOW�� � 6HHLQJ� D� VORZ�
LQFUHDVH�LQ�XQLRQ�PHPEHUVKLS��PRVW�
O\�ZLWK�\RXQJHU�SHRSOH� 

2/'�%86,1(66 

�����ZDV� UDLVHG� IRU� WKH�)RRG�%DQG�
GXULQJ� WKH� 1LJKW� *ROI� 6ROLGDULW\�
HYHQW� 

 

0RWLRQ� WR� DGMRXUQ�� �QG� E\� -HUHP\�
$QWKRQ\��DSSURYHG�E\�WKH�IORRU� 

8SGDWHV�DQG�)UHH�$GYLFH 
���)LUVW�RII�,�ZDQW�WR�JLYH�D�EULHI�XSGDWH�WR�
WKH�GRZQ�F\FOH�ZH�DUH�FXUUHQWO\�LQ��3ULF�
HV� KDYH� IDOOHQ� GUDVWLFDOO\� LQ� WKH� VWHHO�
LQGXVWU\�DQG� WKH�ELJ� LQWHJUDWHG�PLOOV�DUH�
ORVLQJ�PRQH\��%XGJHWV�IRU�QH[W�\HDU�DUH�
EHLQJ� DSSURYHG� QRZ� DQG� ORRN� KRUULEOH�
IRU�XV��VR�ZH�FDQ�H[SHFW�SOHQW\�RI�FKDO�
OHQJHV� ZKHQ� WKH� QHZ� \HDU� JHWV� KHUH��
+RZHYHU��D�ORW�RI�WKH�QHZV�FRPLQJ�RXW�LV�
VXJJHVWLQJ� ZH� SUREDEO\� KDYH� UHDFKHG�
WKH� ERWWRP� RI� WKH� YDOOH\�� :DUHKRXVHV�
DUH� HPSW\� DQG� WKH� HQG� RI� WKH� FRQWUDFW�
LVVXHV�DW�*0�DQG�)RUG�ERGH�ZHOO��3ULF�
LQJ� LV� VWUXJJOLQJ� WR� LQFUHDVH�� EXW� H[�
SHFWHG�WR�UHFRYHU�VRPH�LQ�WKH�HDUO\�SDUW�
RI� ������ 8QWLO� WKHQ� ZH� ZDQW� WR� NHHS�
ILJKWLQJ� WR�SURWHFW�RXU�FXVWRPHUV�DQG� WR�
FRQYLQFH� WKH� FRPSDQ\� WKH\� QHHG� WR�
VSHQG� VR�ZH� DUH� SRVLWLRQHG� WR� UHDS� UH�
ZDUGV� ZKHQ� WKH� F\FOH� LV� EDFN� RQ� WKH�
XSVZLQJ�� ,� KDYH� SRLQWHG� RXW� EHIRUH��
ZKHQ�WKLQJV�JHW�WLJKW�LV�ZKHQ�,�1�VKLQHV��
2XU�ORZ�FRQYHUVLRQ�FRVWV�DQG�GHGLFDWLRQ�
WR�RXU�FXVWRPHUV�FRQWLQXHV�WR�EH�D�KDOO�
PDUN�RI�RXU�FXOWXUH�DQG�ZRUN�HWKLF� 

���,Q�UHFHQW�-$&�PHHWLQJV�ZH�KDYH�EHHQ�
UHYLHZLQJ� WKH�&RPSDQ\¶V� SODQ� IRU� �����
DQG�ZRUNLQJ�WR�DGYLVH�WKHP�RI�WKH�GLUHF�
WLRQ�ZH�QHHG� WR�JR� LQ��0RVW� GLVDSSRLQW�
LQJ� LQ� WKLV� LV� WKH�&RPSDQ\¶V�SODQ� WR� UH�
GXFH� %DUJDLQLQJ� 8QLW� PDQSRZHU� DJDLQ�
QH[W�\HDU��,Q������WKH\�UHGXFHG�XV�IURP�
���� WR� ���� DQG� QH[W� \HDU� WKH\� SODQ� WR�
UHGXFH�XV�GRZQ�WR������:KDW�WKLV�WUDQV�
ODWHV�WR�LV�QRW�KDYLQJ�WKH�SHRSOH�QHHGHG�
WR� IXQG� RXU� FUDIW� WUDLQLQJ� SURJUDPV� DQG�
WR�EH�SURDFWLYH�LQ�SRVWLQJ�IRU�WKH�QXPHU�
RXV� UHWLUHPHQWV�ZH�ZLOO� H[SHULHQFH�QH[W�
\HDU�� 7KH� &RPSDQ\� LV� SODQQLQJ� RQ� ���
UHWLUHPHQWV�LQ�������D�QXPEHU�����WR�����
RI� 8QLRQ� OHDGHUVKLSV¶� SUHGLFWLRQV�� :H�

6HH�1RYHOOR�3DJH���&RO��� 



 
2FWREHU�1RYHPEHU�������� 9ROXPH�����,VVXH����������������������������� 3DJH�� 

3UH]�&RQWLQXHG�IURP��3DJH�� 

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

  ��ůů�ŽĨ�ƚŚŝƐ�ďĂĐŬŐƌŽƵŶĚ�ŶŽŝƐĞ�
ŵĂǇ�ƉůĂǇ�ǁĞůů� ŝŶ�ƚŚĞ�ŵĞĞƟŶŐ�ƌŽŽŵƐ�
Ăƚ��ƵƌŶƐ�,ĂƌďŽƌ͕�ďƵƚ�ĚŽĞƐ�ŶŽƚŚŝŶŐ�ƚŽ�
ŵĂŬĞ�ƵƐ�ďĞƩĞƌ͕�ƚŽ�ƐŽůǀĞ�ƉƌŽďůĞŵƐ�Žƌ�
ƚŽ� ĂĚĚƌĞƐƐ� ƚŚĞ� ĞŶŽƌŵŽƵƐ� ƚƌĂŶƐŝƟŽŶ�
ǁĞ� ĂƌĞ� ĂďŽƵƚ� ƚŽ� ƵŶĚĞƌƚĂŬĞ͘� �ůů� ŝƚ�
ƌĞĂůůǇ�ĚŽĞƐ�ŝƐ�ĚŝǀŝĚĞ�ƵƐ�ĂŶĚ�ĐůŽƐĞ�ƚŚĞ�
ĚŝĂůŽŐƵĞ͘� �� ĨŽƵƌ-ǇĞĂƌ� ĐŽŶƚƌĂĐƚ� ƉƌŽͲ
ǀŝĚĞƐ� ƐƚĂďŝůŝƚǇ� ĂŶĚ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ�
ĞǆƉĂŶĚ�ŽƵƌ�ƉĂƌƚŶĞƌƐŚŝƉ�ĂŶĚ�ƚŽ�ŵĂŬĞ�
ƚŚĞ�ĐŽŵƉĂŶǇ�ďĞƩĞƌ͘� /ŶƐƚĞĂĚ͕�ĂĐƌŽƐƐ�
ƚŚĞ�ĐŽŵƉĂŶǇ�ƚŚĞ�ĚŝƌĞĐƟǀĞ�ŝƐ�ŚŽǁ�ĚŽ�
ǁĞ� ŵĂŬĞ� ŵŽƌĞ� ĨŽƌ� ůĞƐƐ͘� 'ƌĂŶƚĞĚ͕�
ƉƌŝĐŝŶŐ� ŝƐ� ǀĞƌǇ� ƵŶĨĂǀŽƌĂďůĞ� ĂŶĚ� ŝƐ�
ĚƌĂŐŐŝŶŐ�ƵƐ�ĚŽǁŶ�Ăƚ�ƉƌĞƐĞŶƚ͕� ďƵƚ� ŝƚ�
ǁŽŶ͛ƚ�ůĂƐƚ�ĨŽƌĞǀĞƌ͘�dŚĞ�ĞĐŽŶŽŵŝĐƐ�ŽĨ�
Ă� ǁĂŐĞ� ŝŶĐƌĞĂƐĞ� ĂƌĞ� ƐŝŵŝůĂƌ� ƚŽ� ĂŶ�
ŝŶĐƌĞĂƐĞ� ŝŶ� ƌĂǁ� ŵĂƚĞƌŝĂůƐ͕� ĞŶĞƌŐǇ͕�
ƉĂƌƚƐ͕�Žƌ�ĐŽŶƐƵŵĂďůĞƐ͘�/Ĩ�ƚŚĞ�ĐŽƐƚ�ŽĨ�
ƌĂǁ� ŵĂƚĞƌŝĂůƐ� ŐŽ� ƵƉ͕� ǇŽƵ� ƚƌǇ� ĂŶĚ�
ĞůŝŵŝŶĂƚĞ�ǁĂƐƚĞ͘� /Ĩ� ƚŚĞ�ƉƌŝĐĞƐ�ŽĨ�ĞŶͲ
ĞƌŐǇ� ŐŽĞƐ� ƵƉ͕� ǁĞ� ĮŶĚ� ǁĂǇƐ� ƚŽ� ďĞ�
ŵŽƌĞ� ĞĸĐŝĞŶƚ͘� tŚĞŶ� ƚŚĞ� ƉƌŝĐĞ� ŽĨ�
ƉĂƌƚƐ� ŐŽĞƐ� ƵƉ͕� ǇŽƵ� ŵĂŝŶƚĂŝŶ� ƚŚĞŵ�
ďĞƩĞƌ� ƚŽ� ŵĂŬĞ� ƚŚĞŵ� ůĂƐƚ� ůŽŶŐĞƌ͘�
tŚĞŶ�ƚŚĞ�ƉƌŝĐĞ�ŽĨ�ůĂďŽƌ�ŐŽĞƐ�ƵƉ�ǁĞ�
ƐŚŽƵůĚ� ƚƌǇ� ĂŶĚ� ǁŽƌŬ� ƐŵĂƌƚĞƌ� ĂŶĚ�
ďĞĐŽŵĞ� ŵŽƌĞ� ƉƌŽĚƵĐƟǀĞ͘� ^ŝŶĐĞ�
ϮϬϬϳ� ŽƵƌ� ĐĂƉĂĐŝƚǇ� ŝƐ� ƵƉ� ĂŶĚ� ŽƵƌ�
ǁŽƌŬĨŽƌĐĞ�ŝƐ�ĚŽǁŶ�ĂŶĚ�ďǇ�ĚĞĮŶŝƟŽŶ�
ƚŚĂƚ�ŝƐ�ŵŽƌĞ�ƉƌŽĚƵĐƟǀĞ͘ 
              �/ŶƐƚĞĂĚ�ǁŚĂƚ�ǁĞ�ŚĂǀĞ�ŚĞƌĞ�
ŝƐ�ƚŚĞ�ǌĞƌŽ�ƐƵŵ�ŐĂŝŶ�ƉůĂŶ͘�tŚĂƚĞǀĞƌ�
ƚŚĞ�ǁŽƌŬĞƌ�ŐĞƚƐ�ŝŶ�ĮŶĂŶĐŝĂů�ŝŵƉƌŽǀĞͲ
ŵĞŶƚƐ� ĨŽƌ� ƚŚĞŵ� ĂŶĚ� ƚŚĞŝƌ� ĨĂŵŝůŝĞƐ͕�
ƚŚĞ� ĐŽŵƉĂŶǇ� ŵƵƐƚ� ƌĞĐŽƵƉ� ŝƚ� ĨƌŽŵ�
ƚŚĞŵ͘�tŚĞŶ�ǇŽƵƌ�ĞŵƉůŽǇĞĞƐ�ĂƌĞ�ŶŽ�
ůŽŶŐĞƌ�ǇŽƵƌ�ŵŽƐƚ�ǀĂůƵĂďůĞ�ƌĞƐŽƵƌĐĞ͕�
ĂƐ� Ă� ĐŽŵƉĂŶǇ� ǇŽƵ� ŚĂǀĞ� ƐĞƩůĞĚ� ĨŽƌ�
ƐƚĂŐŶĂƟŽŶ͘� �Ɛ� /� ůŽŽŬ� ŽǀĞƌ� ƚŚĞ� ďƵƐŝͲ
ŶĞƐƐ� ƉůĂŶ͕� ƚŚĞ� DZ&͕� ƚŚĞ� ŵĂŶĂŐĞͲ
ŵĞŶƚ� ĐŽŵŵŝƩĞĞ� ĚŽĐƵŵĞŶƚĂƟŽŶ� ŝƚ�
ďĞĐŽŵĞƐ� ĂďƵŶĚĂŶƚůǇ� ĐůĞĂƌ� ƚŚĂƚ� ǁĞ�
Ăůů� ĂƌĞ� ƚƌƵůǇ� ũƵƐƚ� Ă� ŶƵŵďĞƌ͘� �� ŶƵŵͲ
ďĞƌ�ŽŶ�Ă� ƐŚĞĞƚ�ŽĨ�ƉĂƉĞƌ͕�Ă�ŐƌĂƉŚ�Žƌ�
ĐŚĂƌƚ�ƚŚĂƚ�ƚƌĂŶƐůĂƚĞƐ�ŝŶƚŽ�Ă�ĐŽƐƚ�ƚŚĂƚ�
ĐŽŵĞƐ� ŽƵƚ� ŽĨ� ƚŚĞ� ĨƌĂŶĐŚŝƐĞ� ĨĞĞ͕� Žƌ�
ĚŝǀŝĚĞŶĚ� ĐŚĞĐŬ͕� Žƌ� ŝŵƉĞĚĞƐ� ƚŚĞ�
ƐƚŽĐŬ�ƉƌŝĐĞ͘�tĞ�Ăůů�ŵƵƐƚ�ĐŽŵĞ�ƚŽ� 

 
ŐƌŝƉƐ�ǁŝƚŚ� ƚŚŝƐ� ƌĞĂůŝƚǇ͘� dŚĞ� ĐŽŶƐƚĂŶƚ�
ŶĞŐŽƟĂƟŽŶƐ�ŽǀĞƌ�ƚƌŝǀŝĂů�ƚŚŝŶŐƐ�ƐĂǀĞƐ�
ƚŚĞ�ĐŽŵƉĂŶǇ�ƉĞŶŶŝĞƐ͘�tŚŝůĞ�ǁĞ�ĂƌĞ�
ĂƌŐƵŝŶŐ� ŽǀĞƌ� ƐƚƵƉŝĚ� ƚŽƉŝĐƐ͕� ŽƉƉŽƌͲ
ƚƵŶŝƚǇ�ŝƐ�ǁĂůŬŝŶŐ�ŽƵƚ�ƚŚĞ�ĚŽŽƌ͘ 
              �dŽŶǇ͕�>ŝďďŝ�ĂŶĚ� /�ǁŝůů�ďĞ�
ĂƩĞŶĚŝŶŐ� Ă� ƉĂƌƚŶĞƌƐŚŝƉ� ŵĞĞƟŶŐ� ŝŶ�
WŝƩƐďƵƌŐŚ� ŝŶ� ĞĂƌůǇ� �ĞĐĞŵďĞƌ� ǁŝƚŚ�
ƚŚĞ� ŽƚŚĞƌ� ůŽĐĂů� hŶŝŽŶƐ͘� /ƚ� ǁŽŶ͛ƚ� ďĞ�
ŵƵĐŚ�ŽĨ�Ă�ƉĂƌƚŶĞƌƐŚŝƉ�ŵĞĞƟŶŐ�ƐŝŶĐĞ�
ƚŚĞ� ĐŽŵƉĂŶǇ� ŚĂƐ� ĚĞĐŝĚĞĚ� ŶŽƚ� ƚŽ�
ƉĂƌƟĐŝƉĂƚĞ͘�^Ž�ƚŚŝƐ� ŝƐ�ǁŚĞƌĞ�ǁĞ�ĮŶĚ�
ŽƵƌƐĞůǀĞƐ� ƚŽĚĂǇ͘� dŚĞ� ƋƵĞƐƟŽŶ� ŝƐ�
ǁŚĂƚ� ĂƌĞ� ǁĞ� ŐŽŝŶŐ� ƚŽ� ĚŽ� ĂďŽƵƚ� ŝƚ͍�
zĞƐ�ǁĞ�ŶĞĞĚ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ƌĂŝƐĞ�ƚŚĞ�
ŝƐƐƵĞ� ŽĨ� ƚŚĞ� ďƵĚŐĞƚ͕� ĂŶĚ� ǇĞƐ� ǁĞ�
ŵƵƐƚ� ĐŽŶƟŶƵĞ� ƚŽ� ƉŽŝŶƚ� ŽƵƚ� ƚŚĞ�
ƐŚŽƌƞĂůůƐ� ŝŶ� ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ĚŝƌĞĐͲ
ƟŽŶ͘�tŚĂƚ�ǁĞ�ŶĞĞĚ�ƚŽ�ĚŽ�ŵŽƌĞ�ƚŚĂŶ�
ĂŶǇƚŚŝŶŐ�ŝƐ�ĂƉƉƌĞĐŝĂƚĞ�ǁŚĂƚ�ǁĞ�ŚĂǀĞ�
ĂŶĚ� ƉƌŽƚĞĐƚ� ǁŚĂƚ� ǁĞ� ŚĂǀĞ� ĞĂƌŶĞĚ͘�
tĞ�ŵƵƐƚ� ŝŶ� ƐƉŝƚĞ� ŽĨ� ƚŚĞ�ŵŝƐŐƵŝĚĞĚ�
ŵĂŶĂŐĞŵĞŶƚ� ƐƚǇůĞ͕� ƉƌĞƐĞƌǀĞ� ŽƵƌ�
ǁŽƌŬ� ĐƵůƚƵƌĞ� ĂŶĚ� ŽƵƌ� ůŝǀĞůŝŚŽŽĚ͘� /�
ŚĂǀĞ� ŚĞĂƌĚ� ŵŽƌĞ� ŽŌĞŶ� ƚŚĞƐĞ� ĚĂǇƐ�
ƚŚĂƚ�ǁĞ�ƐŚŽƵůĚ�ƚƵƌŶ� ŝƚ�ŽǀĞƌ�ƚŽ�ŵĂŶͲ
ĂŐĞŵĞŶƚ� ĂŶĚ� ũƵƐƚ� ĐŽŵĞ� ŝŶ� ĂŶĚ� ĚŽ�
ŵǇ� ũŽď͘� dƌƵƐƚ� ŵĞ� ŶŽŶĞ� ŽĨ� ƵƐ� ǁĂŶƚ�
ƚŚĂƚ͘ 
              �tĞ�ŚĂǀĞ�ŵĂŶǇ�ĐŚĂůůĞŶŐĞƐ�
ĂŚĞĂĚ� ĂŶĚ� ǁĞ� ĂƌĞ� ǀĞƌǇ� ĐĂƉĂďůĞ� ŽĨ�
ŵĞĞƟŶŐ� ƚŚĞŵ� ŝĨ�ǁĞ� ĚŽ� ŝƚ� ƚŽŐĞƚŚĞƌ͘�
KƵƌ� ŽďũĞĐƟǀĞ� ĞǀĞƌǇ� ĚĂǇ� ƐŚŽƵůĚ� ďĞ�
ŚŽǁ� ĐĂŶ� ǁĞ� ŝŵƉƌŽǀĞ� ĂŶĚ� ƉƌŽǀŝĚĞ�
ƐĂĨĞ� ĂŶĚ� ƐƵƐƚĂŝŶĂďůĞ� ĞŵƉůŽǇŵĞŶƚ�
ĨŽƌ� ƚŚĞ� ŶĞǆƚ� ŐĞŶĞƌĂƟŽŶ� ŽĨ� ƐƚĞĞůͲ
ǁŽƌŬĞƌƐ͘�tĞ�ŶĞĞĚ�ƚŽ�ŐĞƚ�ŽƵƚ�ŽĨ�ŽƵƌ�
ĐŽŵĨŽƌƚ� ǌŽŶĞ� ĂŶĚ� ĐŽŶĨƌŽŶƚ� ƚŚĞ�
ƉƌŽďůĞŵƐ� ǁĞ� Ăůů� ŬŶŽǁ� ĞǆŝƐƚ� ŝŶ� ƚŚĞ�
ƉůĂŶƚ͘� tĞ� ŶĞĞĚ� ƚŽ� ƚĞĂƌ� ĚŽǁŶ� ƚŚĞ�
ǁĂůůƐ� ƚŚĂƚ�ĂƌĞ�ŚŝŐŚĞƌ� ƚŽĚĂǇ͕�ĂŶĚ�ǁĞ�
ĐĂŶ�ŽŶůǇ�ĚŽ�ŝƚ�ŽŶĞ�ďƌŝĐŬ�Ăƚ�Ă�ƟŵĞ͘ 
              �/Ŷ�ĐůŽƐŝŶŐ�/�ǁĂŶƚ�ƚŽ�ƚŚĂŶŬ�
ĞǀĞƌǇŽŶĞ�ǁŚŽ�ŚĞůƉĞĚ�ŵĂŬĞ�ƚŚĞ�ůĂƐƚ�
ϯϬ� ǇĞĂƌƐ� Ă� ƐƵĐĐĞƐƐ͘� &Žƌ� ĂƐ� ůŽŶŐ� ĂƐ� /�
Ăŵ�ĚŽŝŶŐ�ƚŚŝƐ� ũŽď� /�ǁŝůů�ĮŐŚƚ�ĨŽƌ�ƚŚĞ�
ƌŝŐŚƚ� ƚŽ� ďĞ� ŚĞĂƌĚ� ĂŶĚ� ƚŽ� ƉƌĞƐĞƌǀĞ�
ƚŚŝƐ� ǁŽƌŬ� ĐƵůƚƵƌĞ͘� /� ǁŽƵůĚ� ĂůƐŽ� ůŝŬĞ�
ƚŽ� ƉĞƌƐŽŶĂůůǇ� ƚŚĂŶŬ� WŚŝů� WŝĞŶŝĂǌĞŬ�
ĨŽƌ�ŚŝƐ�ĚĞĐĂĚĞƐ�ŽĨ�ǁŽƌŬ�ĨŽƌ� ƚŚŝƐ�hŶͲ
ŝŽŶ͘��Ɛ�:���ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ĂŶĚ�ŵŽƌĞ�

ŶŽƚĂďůǇ� ĨŽƌ� ŚŝƐ� ĚĞĚŝĐĂƟŽŶ� ŝŶ� ƉƌŽǀŝĚŝŶŐ�
ƵƐ� Ăůů� ǁŝƚŚ� ƚŚĞ� ƋƵĂůŝƚǇ� ŶĞǁƐůĞƩĞƌ� ǁĞ�
ŚĂǀĞ�ĞŶũŽǇĞĚ�ŽǀĞƌ�ƚŚĞƐĞ�ǇĞĂƌƐ͘�tĞ�ǁŝůů�
ŵŝƐƐ� ŚŝƐ� ĐŽŶƚƌŝďƵƟŽŶƐ͕� ĂŶĚ� ǁŝƐŚ� Śŝŵ�
ǁĞůů�ŽŶ�ŚŝƐ�ƌĞƟƌĞŵĞŶƚ͘�/�ŚŽƉĞ�ƚŚĂƚ�ĞĂĐŚ�
ŽĨ� ǇĞĂƌ�ǁŝůů� ĮŶĚ�ƟŵĞ� ƚŚŝƐ� dŚĂŶŬƐŐŝǀŝŶŐ�
ĂŶĚ��ŚƌŝƐƚŵĂƐ�ƚŽ�ƐƉĞŶĚ�ƟŵĞ�ǁŝƚŚ�ǇŽƵƌ�
ĨĂŵŝůŝĞƐ�ĂŶĚ� ĨƌŝĞŶĚƐ͘�tŝƐŚŝŶŐ�Ăůů�ŽĨ� ǇŽƵ�
Ă�ŚĂƉƉǇ�ĂŶĚ�ƐĂĨĞ�ŚŽůŝĚĂǇ�ƐĞĂƐŽŶ͘ 

/ͬE�^K>/��Z/dz 

MXVW�SRVWHG���SRVLWLRQV�IRU�WKH��VW�TXDUWHU��
VR� RQO\� �� PRUH� SHRSOH� ZLOO� UHWLUH� QH[W�
\HDU� E\� WKH� FRPSDQ\¶V� PDWK�� 7KLV� WLHV�
EDFN� WR� P\� HDUOLHU� FRPPHQW� WKDW� ZH�
QHHG� WR� SXVK� 0DQDJHPHQW� WR� EH� SUH�
SDUHG� IRU� WKH� XSVZLQJ� LQ� RXU� EXVLQHVV�
H[SHFWHG�QH[W� \HDU��:H�JR� WKURXJK� WKLV�
HYHU\� F\FOH� ZKHQ� WKH� FRPSDQ\� VWDUWV�
JHWWLQJ�FXWWLQJ�FRVWV� IRU� WKH�VDNH�RI�FXW�
WLQJ�FRVWV�DQG�ZH�HQG�XS� OHDYLQJ�SURILWV�
RQ�WKH�WDEOH� 

���7KH� FRPSDQ\� JDYH� YHUEDO� DJUHHPHQW�
WR� UHVROYH���JULHYDQFH� LVVXHV�SHUWDLQLQJ�
WR� WKH� $63� DW� WKH� -$&�PHHWLQJ�� 7KHVH�
DUH�H[SHFWHG�WR�EH�SDLG�LQ�WKH��WK�TXDUWHU�
$63��$�ORW�RI�KDUG�ZRUN�E\�RXU�$63�FRP�
PLWWHHV� DQG� 7RGG� DUH� WR� WKDQN� IRU� WKLV��
7KH�FRQVWDQW�FKDQJHV�WR�&RPSDQ\�OHDG�
HUVKLS� KDYH� OHG� WR�PDQ\� GLVDJUHHPHQWV�
WKDW�RXW� IRONV�KDYH�KDG� WR�ZRUN� WKURXJK��
VRPHWLPHV�PXOWLSOH�WLPHV��$�JRRG�MRE�E\�
DOO� 

���,Q� FORVLQJ� ,� ZDQW� WR� RIIHU� VRPH� IUHH�
DGYLFH�RQ�D�JURZLQJ�WRSLF�LQ�WKH�ZRUNLQJ�
SHUVRQ¶V�ZRUOG��0DULMXDQD� LV�DERXW�WR�EH�
OHJDOL]HG� LQ� ,OOLQRLV� DQG� LV� DOUHDG\� OHJDO�
IRU�PHGLFDO�XVH�LQ�0LFKLJDQ��0DQ\�RI�RXU�
WHDP� PHPEHUV� OLYH� LQ� 0LFKLJDQ� DQG� D�
IHZ� LQ� ,OOLQRLV�� :KHQ� ,� DSSURDFKHG� +X�
PDQ�5HVRXUFHV�DERXW�WKHLU�DSSURDFK�RQ�
WKLV� LVVXH� ,� ZDV� WROG� WKH� &RPSDQ\� LV� D�
IHGHUDO�FRQWUDFWRU�DQG�IROORZV�WKH�IHGHUDO�
ODZ�DQG�KDV�]HUR�WROHUDQFH�IRU�PDULMXDQD�
XVH�� ,�DOVR� WDONHG� WR�RXU�86:�6WDII�5HS�
RQ�WKLV�LVVXHV�DQG�VR�IDU�WKH�IHZ�DUELWUD�
WLRQ� FDVHV� WKDW� ZH� KDYH� KDG� KDYH� QRW�
JRQH�RXU�ZD\�� ,Q� VKRUW��P\� DGYLFH� LV� WR�
QRW�SDUWDNH�DW�WKLV�WLPH��,�EHOLHYH�WKDW�WKH�
IHGHUDO� ODZV� ZLOO� FKDQJH� LQ� WKH� QRW� WRR�
GLVWDQW� IXWXUH��8QWLO� WKDW� WLPH��UHJDUGOHVV�
RI� ZKDW� 6WDWH� \RX� OLYH� LQ� RU� ZKDW� SUH�
VFULSWLRQV� \RX� KDYH�� \RX� DUH� WDNLQJ� D�
VLJQLILFDQW�ULVN�LI�\RX�XVH��:KLOH�\RX�PD\�
IHHO� \RX� DUH� OHJDO�� GRQ¶W� ULVN� \RXU� OLYHOL�
KRRG�RQ�LW� 

���6WD\�6DIH�DQG�+DSS\�+ROLGD\V� 

���7RQ\�1RYHOOR 

1RYHOOR�&RQWLQXHG�IURP��3DJH�� 


