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REPORT OF THE PRESIDENT 
Mike Wahlquist 

:HLQJDUWHQ�
5LJKWV 

 

������0DQ\�\HDUV�DJR�,�ZDV�LQIRUPHG�
WKDW�D�/HWWHU�&DUULHU�KDG�ZULWWHQ�D�
FRQIHVVLRQ��DQG�WKDW�KH�ZDV�EHLQJ�

UHPRYHG�IURP�WKH�3RVWDO�6HUYLFH�EHFDXVH�RI�ZKDW�KH�KDG�
FRQIHVVHG�WR���:KHQ�,�WDONHG�WR�WKH�&DUULHU��,�DVNHG�KLP�
ZK\�KH�ZRXOG�KDYH�ZULWWHQ�VXFK�D�FRQIHVVLRQ���+H�UH�
SOLHG�WKH�3RVWDO�,QVSHFWRUV�KDG�ZULWWHQ�LW�IRU�KLP�DQG�
WKHQ�WKH\�KDG�DVNHG�KLP�WR�VLJQ�LW���+H�WROG�PH�WKDW�
ZKHQ�WKH�3RVWDO�,QVSHFWRUV�KDG�DUULYHG��WKH\�WRRN�KLP�
DVLGH�DQG�WROG�KLP�WKDW�WKH\�ZHUH�RQ�KLV�VLGH���7KH\�WROG�
KLP�WKDW�WKH\�ZHUH�WKHUH�WR�KHOS�KLP���7KH\�WROG�KLP�WKDW�
LI�KH�FRRSHUDWHG�ZLWK�WKHP��WKH\�ZHUH�JRLQJ�WR�PDNH�
VXUH�WKDW�QRWKLQJ�EDG�ZDV�JRLQJ�WR�KDSSHQ�WR�KLP��DQG�
WKDW�WKH\�ZHUH�JRLQJ�WR�PDNH�VXUH�WKDW�KH�ZRXOG�QRW�ORVH�
KLV�MRE���7KH\�OLHG�WR�KLP�LQ�RUGHU�WR�JHW�D�FRQIHVVLRQ��������� 

�����,W�LV�QHYHU�D�JRRG�LGHD�WR�JR�WKURXJK�DQ�LQYHVWLJDWLYH�
LQWHUYLHZ�ZLWKRXW�WKH�UHSUHVHQWDWLRQ�RI�D�6KRS�6WHZDUG���
<RXU�ULJKWV��WR�KDYH�D�6KRS�6WHZDUG�DVVLVW�\RX�DQG�EH�
SUHVHQW�GXULQJ�DQ�LQYHVWLJDWLRQ��DUH�NQRZQ�FROOHFWLYHO\�
DV�\RXU�³:HLQJDUWHQ´�ULJKWV���%XW�EHZDUH���PDQDJHPHQW�
LV�XQGHU�QR�REOLJDWLRQ�WR�LQIRUP�\RX�RI�WKHVH�ULJKWV����
7KDW�LV�ZK\�,�DP�ZULWLQJ�WKLV�DUWLFOH���<RXU�:HLQJDUWHQ�
ULJKWV�DOVR�DSSO\�WR�LQYHVWLJDWLRQV�WKDW�DUH�SHUIRUPHG�E\�
3RVWDO�,QVSHFWRUV�DQG�WKH�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�
�2,*����,I�PDQDJHPHQW�LQIRUPV�\RX�WKDW�WKH\�DUH�FRQ�
GXFWLQJ�DQ�LQYHVWLJDWLRQ��DQG�\RX�DVN�IRU�D�6WHZDUG��
WKHQ�WKH�3RVWDO�6HUYLFH�VKRXOG�SURYLGH�\RX�ZLWK�RQH�EH�
IRUH�WKH\�FRQWLQXH� 

�����:KHQ�GR�\RX�KDYH�WKH�ULJKW�WR�UHTXHVW�D�6WHZDUG"��
6HFWLRQ����D�RI�WKH�1DWLRQDO�5HODWLRQV�$FW�VD\V�WKDW�
:HLQJDUWHQ�ULJKWV�DSSO\�ZKHQ�WKH�HPSOR\HH¶V�UHTXHVW�
IRU�UHSUHVHQWDWLRQ�LV�EDVHG�RQ�D�³UHDVRQDEOH�EHOLHI´��LQ�
OLJKW�RI�DOO�FLUFXPVWDQFHV��WKDW�GLVFLSOLQH�PD\�HQVXH���
$UELWUDWRUV�KDYH�KHOG�WKDW�D�³UHDVRQDEOH�EHOLHI´�PXVW�EH�
PHDVXUHG�E\�REMHFWLYH�VWDQGDUGV��RU�LQ�RWKHU�ZRUGV��
ZRXOG�D�UHDVRQDEOH�SHUVRQ�FRQFOXGH�WKDW�GLVFLSOLQH�
FRXOG�UHVXOW�IURP�ZKDWHYHU�LW�LV�PDQDJHPHQW�LV�GRLQJ�RU�
VD\LQJ���$�JRRG�ZD\�WR�ILJXUH�WKLV�RXW�LV�WR�DVN�PDQDJH�
PHQW�³&RXOG�WKLV�OHDG�WR�GLVFLSOLQH"´��,I�WKH�DQVZHU�LV�
QR��WKHQ�PDQDJHPHQW�ZRXOG�QRW�EH�DEOH�WR�VXFFHVVIXOO\�
GLVFLSOLQH�\RX�ODWHU��DW�OHDVW�LQ�WKHRU\���,I�WKH�DQVZHU�LV�
\HV��WKHQ�\RX�VKRXOG�DOZD\V�LQYRNH�\RXU�:HLQJDUWHQ�
ULJKWV���(LWKHU�ZD\��LI�\RX�KDYH�D�³UHDVRQDEOH�EHOLHI´�
WKDW�GLVFLSOLQH�FRXOG�UHVXOW��\RX�VKRXOG�DVN�IRU�D�6WHZ�
DUG���,I�QR�6WHZDUG�LV�SURYLGHG��\RX�PD\�RSW�WR�FRQWLQXH�
ZLWKRXW�D�6WHZDUG��RU�\RX�FDQ�DQVZHU�HYHU\�TXHVWLRQ�

ZLWK�WKH�VWDWHPHQW��³,�ZLOO�EH�KDSS\�WR�DQVZHU�WKLV�TXHV�
WLRQ�ZKHQ�D�6WHZDUG�LV�SURYLGHG�´��,I�PDQDJHPHQW�RU�
GHUV�\RX�WR�DQVZHU�DQ\ZD\��\RX�PD\�VD\�³,�DP�DQVZHU�
LQJ���0\�DQVZHU�LV��WKDW�,�ZLOO�EH�KDSS\�WR�DQVZHU�WKLV�
TXHVWLRQ�ZKHQ�D�6WHZDUG�LV�SURYLGHG��7KDW�LV�P\�DQ�
VZHU�´��$QG�\RX�FDQ�FRQWLQXH�WR�SURYLGH�WKDW�DQVZHU�
XQWLO�D�6KRS�6WHZDUG�LV�SURYLGHG���%XW�UHPHPEHU��\RX�
PD\�QRW�OHDYH�WKH�ZRUN�DUHD�ZLWKRXW�SHUPLVVLRQ��HYHQ�LI�
PDQDJHPHQW�LV�IDLOLQJ�WR�SURYLGH�\RX�ZLWK�D�6WHZDUG� 

�����2QFH�D�6WHZDUG�KDV�EHHQ�SURYLGHG��DQG�DIWHU�PDQ�
DJHPHQW�KDV�LQIRUPHG�\RX�RI�WKH�QDWXUH�RI�WKH�LQYHVWLJD�
WRU\�LQWHUYLHZ��ZKLFK�\RXU�6WHZDUG�ZLOO�UHTXHVW�WR�NQRZ�
ZKHQ�KH�RU�VKH�DUULYHV���PDQDJHPHQW�PXVW�DOORZ�\RX�
WLPH�WR�FRQVXOW�ZLWK�\RXU�6WHZDUG�SULRU�WR�WKH�LQYHVWLJD�
WLRQ�VWDUWLQJ���7KH�DPRXQW�RI�WLPH�IRU�WKLV�FRQVXOWDWLRQ�
PD\�QRW�EH�SUHGHWHUPLQHG�E\�PDQDJHPHQW��DQG�\RX�
PD\�WDNH�D�UHDVRQDEOH�DPRXQW�RI�WLPH�WR�KDYH�WKLV�FRQ�
VXOWDWLRQ���0\�DGYLFH�LV�WR�IROORZ�HYHU\WKLQJ�WKDW�\RXU�
6KRS�6WHZDUG�DGYLVHV�GXULQJ�\RXU�FRQVXOWDWLRQ����$�IHZ�
WKLQJV�WR�UHPHPEHU�DERXW�UHTXHVWLQJ�D�6WHZDUG�LV�WKDW�
\RX�GRQ¶W�JHW�WR�SLFN�ZKLFK�6WHZDUG�UHSUHVHQWV�\RX���
0DQDJHPHQW�PXVW�SURYLGH�D�6WHZDUG��DQG�WKH�FRQWUDFW�
FRYHUV�KRZ�6WHZDUGV�DQG�$OWHUQDWH�6WHZDUGV�DUH�DV�
VLJQHG���+RZHYHU��\RXU�UHSUHVHQWDWLYH�PXVW�EH�DSSRLQW�
HG��QRW�MXVW�DQRWKHU�/HWWHU�&DUULHU���$QG�6WHZDUGV�DUH�
QRW�UHTXLUHG�WR�SOD\�D�³GXDO-UROH´�E\�UHSUHVHQWLQJ�WKHP�
VHOYHV�ZKHQ�WKH\�DUH�EHLQJ�LQYHVWLJDWHG���$OVR��WKHUH�LV�
QR�FRQWUDFWXDO�ULJKW�WR�KDYH�PRUH�WKDQ�RQH�6WHZDUG�SUH�
VHQW�GXULQJ�DQ�LQYHVWLJDWLRQ��HYHQ�WKRXJK�WKHUH�PD\�EH�
PRUH�WKDQ�RQH�PDQDJHPHQW�RIILFLDO�LQ�WKH�URRP� 

�����6RPH�LQWHUYLHZV�ZLOO�EH�FRQGXFWHG�E\�3RVWDO�,QVSHF�
WRUV��3,V��RU�E\�SHUVRQV�IURP�WKH�2IILFH�RI�WKH�,QVSHFWRU�
*HQHUDO��2,*�DJHQWV����,I�WKLV�WDNHV�SODFH��RXU�H[SHUL�
HQFH�LV�WKDW�WKH\�ZLOO�XVXDOO\�EHJLQ�E\�JLYLQJ�/HWWHU�&DU�
ULHUV�D�*DUULW\�:DUQLQJ�RU�D�.DONLQHV�:DUQLQJ���*DUULW\�
:DUQLQJV�DUH�VLPLODU�WR�WKH�IROORZLQJ� 

<RX�DUH�EHLQJ�DVNHG�WR�SURYLGH�LQIRUPDWLRQ�DV�SDUW�RI�
DQ�LQWHUQDO�DQG�RU�DGPLQLVWUDWLYH�LQYHVWLJDWLRQ��7KLV�LV�D�
YROXQWDU\�LQWHUYLHZ�DQG�\RX�GR�QRW�KDYH�WR�DQVZHU�
TXHVWLRQV�LI�\RXU�DQVZHUV�ZRXOG�WHQG�WR�LPSOLFDWH�\RX�LQ�
D�FULPH��1R�GLVFLSOLQDU\�DFWLRQ�ZLOO�EH�WDNHQ�DJDLQVW�\RX�
VROHO\�IRU�UHIXVLQJ�WR�DQVZHU�TXHVWLRQV��+RZHYHU��WKH�
HYLGHQWLDU\�YDOXH�RI�\RXU�VLOHQFH�PD\�EH�FRQVLGHUHG�LQ�
DGPLQLVWUDWLYH�SURFHHGLQJV�DV�SDUW�RI�WKH�IDFWV�VXU�
URXQGLQJ�\RXU�FDVH��$Q\�VWDWHPHQW�\RX�GR�FKRRVH�WR�
SURYLGH�PD\�EH�XVHG�DV�HYLGHQFH�LQ�FULPLQDO�DQG�RU�DG�
PLQLVWUDWLYH�SURFHHGLQJV� 

�����7KH�WKLQJ�WR�UHPHPEHU�DERXW�*DUULW\�:DUQLQJV�LV�
WKDW�WKH\�DUH�QRQ-FXVWRGLDO��DQG�WKHUHIRUH��\RX�FDQ�OHDYH�
DW�DQ\�WLPH���7KH�ULJKW�WLPH�WR�OHDYH�LV�LPPHGLDWHO\���
-XVW�UHPHPEHU�WKDW�*DUULW\�PHDQV�³JR´���2I�FRXUVH�\RXU�



2I�FRXUVH�\RXU�6WHZDUG�ZLOO�WHOO�\RX�DOO�RI�WKLV�DIWHU�\RX�
KDYH�SURSHUO\�LQYRNHG�\RXU�:HLQJDUWHQ�ULJKWV� 

�����,I�LW�LV�D�.DONLQHV�:DUQLQJ��\RX�PXVW�SDUWLFLSDWH�LQ�
WKH�LQYHVWLJDWLRQ��EHFDXVH�IDLOXUH�WR�SDUWLFLSDWH�FDQ�UH�
VXOW�LQ�UHPRYDO�IURP�WKH�3RVW�2IILFH���$�W\SLFDO�
.DONLQHV�:DUQLQJ�UHDGV� 

<RX�DUH�EHLQJ�TXHVWLRQHG�DV�SDUW�RI�DQ�LQWHUQDO�
DQG�RU�DGPLQLVWUDWLYH�LQYHVWLJDWLRQ��<RX�ZLOO�EH�
DVNHG�D�QXPEHU�RI�VSHFLILF�TXHVWLRQV�FRQFHUQLQJ�
\RXU�RIILFLDO�GXWLHV��DQG�\RX�PXVW�DQVZHU�WKHVH�
TXHVWLRQV�WR�WKH�EHVW�RI�\RXU�DELOLW\��)DLOXUH�WR�
DQVZHU�FRPSOHWHO\�DQG�WUXWKIXOO\�PD\�UHVXOW�LQ�
GLVFLSOLQDU\�DFWLRQ��LQFOXGLQJ�GLVPLVVDO��<RXU�
DQVZHUV�DQG�DQ\�LQIRUPDWLRQ�GHULYHG�IURP�WKHP�
PD\�EH�XVHG�DJDLQVW�\RX�LQ�DGPLQLVWUDWLYH�SUR�
FHHGLQJV��+RZHYHU��QHLWKHU�\RXU�DQVZHUV�QRU�
DQ\�LQIRUPDWLRQ�GHULYHG�IURP�WKHP�PD\�EH�XVHG�
DJDLQVW�\RX�LQ�FULPLQDO�SURFHHGLQJV��H[FHSW�LI�
\RX�NQRZLQJO\�DQG�ZLOOIXOO\�PDNH�IDOVH�VWDWH�
PHQWV����� 

�����(YHQ�WKRXJK�WKH�DERYH�ZDUQLQJ�VRXQGV�VFDU\��QRQH�
RI�LW�FDQ�EH�XVHG�LQ�FRXUW��XQOHVV�\RX�OLH���DQG�LQ�UHDOLW\��
LW�LV�QR�GLIIHUHQW�WKDQ�DQ\�RWKHU�LQYHVWLJDWLRQ��EHFDXVH�LW�
FDQ�RQO\�UHVXOW�LQ�DGPLQLVWUDWLYH�DFWLRQ��RWKHUZLVH�
NQRZQ�DV�GLVFLSOLQH��DW�ZRUN� 

�����,I�DQ�RIILFHU�LQIRUPV�\RX�RI�\RXU�0LUDQGD�5LJKWV��
WKHQ�\RX�DUH�LQ�D�OHJDO�SURFHHGLQJ��DQG�\RX�QHHG�WR�JHW�D�
ODZ\HU�LPPHGLDWHO\��� 

�����2QH�WKLQJ�WR�UHPHPEHU�LV�WKDW�LW�LV�QRW�DJDLQVW�WKH�
ODZ�IRU�3RVWDO�,QVSHFWRUV�DQG�2,*�DJHQWV�WR�OLH�WR�\RX��
ZKLFK�VHHPV�VWUDQJH�ZKHQ�\RX�FRQVLGHU�WKDW�\RX�PD\�
EH�ILUHG�IRU�VD\LQJ�DQ\WKLQJ�OHVV�WKDQ�WKH�DEVROXWH�WUXWK����
$QG�DOO�RI�WKLV�OHDGV�XV�ULJKW�EDFN�WR�RXU�:HLQJDUWHQ�
ULJKWV��ZKLFK�DUH�WKH�RQO\�ULJKWV�ZH�KDYH�IRU�RXU�SURWHF�
WLRQ�GXULQJ�DQ�LQYHVWLJDWLRQ���2XU�6WHZDUG�ZLOO�WDNH�
QRWHV��SURWHFWLQJ�XV�DJDLQVW�IDOVH�DFFXVDWLRQV�LQ�WKH�IX�
WXUH���2XU�6WHZDUG�PD\�REMHFW�WR�FRQIXVLQJ�TXHVWLRQV��
FRPSRXQG�TXHVWLRQV��TXHVWLRQV�WKDW�SUHVXPH�JXLOW��RU�
TXHVWLRQV�WKDW�KDYH�QRWKLQJ�WR�GR�ZLWK�ZRUN��DOORZLQJ�
XV�WR�DFWXDOO\�WHOO�RXU�VLGH�RI�WKH�VWRU\���2XU�6WHZDUG�
ZLOO�DGYLVH�XV�DQG�FRXQVHO�XV�EHIRUH�WKH�LQYHVWLJDWLRQ�
VWDUWV�DV�WR�WKH�EHVW�FRXUVH�RI�DFWLRQ���:H�VKRXOG�QHYHU�
VHWWOH�IRU�DQ\WKLQJ�OHVV���$OZD\V��$OZD\V��DVN�IRU�\RXU�
6KRS�6WHZDUG�GXULQJ�DQ�LQYHVWLJDWLRQ� 

����� 

 

 

0LNH�:DKOTXLVW 

%UDQFK�3UHVLGHQW� 

��� 

 

 

 

 

 

 

 

 

NOTIFICATIONS: 
 

Þ SEPTEMBER  8, 2016– NOMINATIONS FOR 
STATE  CONVENTION DELEGATES 

Þ OCTOBER 13, 2016– ELECTION FOR STATE 
CONVENTION DELEGATES 

Þ OCTOBER 12, 2017– NOMINATIONS FOR 
BRANCH OFFICERS 

Þ DECEMBER 2017– ELECTION FOR BRANCH 
OFFICERS 

 

In Memory Of: 
 

 

Leif Syversen 
 

 

“To live in hearts we leave be-
hind, is not to die.” 

Thomas Campbell 



 
 

 

/LIH�LQ�WKH�
3RVWDO�7LGH�
3RRO� 
,�DP�LQ�2UHJRQ�DV�,�ZULWH�
WKLV��ZH�VSHQW�PRVW�RI�\HV�
WHUGD\�VWDULQJ�LQWR�FRDVWDO�
WLGH�SRROV��7KH�H[SHULHQFH�
UHPLQGHG�PH�RI�P\�FKLOG�

KRRG�VWDULQJ�DW�ZRUPV�DQG�RWKHU�LQWHUHVWLQJ�EXJV�LQ�
SXGGOHV��7KHVH�WLGH�SRROV�EULPPLQJ�ZLWK�OLIH�DUH�IDVFL�
QDWLQJ�DQG�ORRNLQJ�DW�WKHP��DV�RSSRVHG�WR�SXGGOHV��LV�
DFFHSWHG�DGXOW�EHKDYLRU��:DWFKLQJ�WZR�OLWWOH�FUDEV�LQ�
PRUWDO�FRPEDW�WR�GHWHUPLQH�ZKLFK�ZRXOG�UXOH�WKH���E\�
��IRRW���LQFK�GHHS�SRRO��,�ZRQGHUHG�ZKDW�UHLJQLQJ�RYHU�
WKDW�SRRO�UHSUHVHQWV��,V�WKDW�WKH�ZKROH�ZRUG�DV�WKH\�XQ�
GHUVWDQG�LW"�2U�DUH�WKH\�DZDUH�RI�WKH�YDVW�RFHDQ�WKDW�
ZDVKHV�RYHU�DW�KLJK�WLGH"�/DWHU�ZKLOH�GULYLQJ�,�PDGH�D�
VXGGHQ�8-WXUQ�WR�ORRN�DW�(ON�MXVW�RII�WKH�URDG��$�PDQ�
LQ�D�VLOYHU�7R\RWD�GLG�QRW�DJUHH�ZLWK�P\�FKRVHQ�PHWK�
RG�RI�ZLOGOLIH�REVHUYDWLRQ�DQG�VKRZHG�PH�KLV�PLGGOH�
ILQJHU��$JDLQ��,�ZRQGHUHG�LV�WKDW�VHFWLRQ�RI�KLJKZD\�
WKH�ZKROH�ZRUOG�WR�WKDW�PDQ"��7R�EH�IDLU�KH�KDG�EHHQ�
EHKLQG�PH�IRU�VHYHUDO�PLOHV���6RPHWLPHV�WKH�ZRUN�
URRP�IORRU�EHFRPHV�D�WLGH�SRRO�RI�VRUWV��ZLWK�GLIIHUHQW�
RUJDQLVPV�IORDWLQJ�DERXW�DQG�VRPH�ORFNHG�LQ�KHDWHG�
EDWWOH�RYHU�FRQWURO�LQ�D�JLYHQ�VLWXDWLRQ��6RPH�HQMR\LQJ�
WKH�YLHZ�WR�WKH�IUXVWUDWLRQ�RI�RWKHUV��7KH�SRLQW�LV�QRWK�
LQJ�WKDW�KDSSHQV�LQ�WKH�WLGH�SRRO�LV�LPSRUWDQW�HQRXJK�WR�
UHDOO\�PDWWHU��,I�\RXU�ERVV�WKLQNV�\RX�DUH�DQ�LGLRW�RU�
\RX�WKLQN�WKDW�RI�WKH�ERVV�LV�RI�QR�FRQVHTXHQFH��7KH�
HDUWK�FRQWLQXHV�WR�FLUFOH�WKH�VXQ�UHJDUGOHVV�RI�WKHVH�
WKLQJV��7RR�PDQ\�LQ�WKH�3RVWDO�6HUYLFH�OLYH�ZLWK�D�FRQ�
VWDQW�ORZ�JUDGH�OHYHO�RI�VWUHVV�ZKLOH�RWKHUV�SULGH�WKHP�
VHOYHV�DV�WKH�FUHDWRU�RI�VWUHVV�LQ�IHOORZ�HPSOR\HHV��0\�
DGYLVH��DQG�,�NQRZ�\RX�GLGQ
W�DVN�IRU�DGYLFH��LV�UHPRYH�
\RXUVHOI�IURP�SHWW\�VWUXJJOHV��VHH�WKH�ELJ�SLFWXUH��DQG�
IRFXV�RQ�ZKDW�LV�LPSRUWDQW�RXWVLGH�RI�WKH�WLGH�SRRO��3D\�
DWWHQWLRQ�WR�WKRVH�ZKR�GHVHUYH�\RXU�DWWHQWLRQ��LJQRUH�
WKRVH�ZKR�GRQ¶W��$QG�ODVW�EXW�QRW�OHDVW�HQMR\�WKH�VKRZ�� 

/DQFH�+HQULH 

VICE PRESIDENT REPORT 

Lance Henrie 

 
STEAK FRY 

When: August 27, 
2016 

Time: 6:00 pm 
Where: Murray 

Park Pavilion #5 
Cost: $10/person 

(self and  
significant other) 
***See your steward for 
tickets. Please pay by 
check to NALC Branch 

111*** 



 

3URSRVHG�E\ODZ�FKDQJH 
 

 

2OG�/DQJXDJH� 
 

$57,&/(�� 
0(0%(56 

6HFWLRQ������������7KH�GXHV�RI�WKLV�EUDQFK�VKDOO�EH���KRXU�SHU�SD\�SH�
ULRG�DW�FLW\�OHWWHU�FDUULHU�JUDGH���VWHS�2���$Q\�PHPEHU�QRW�RQ�
GXHV�FKHFN�RII�VKDOO�PDLQWDLQ�WKHLU�GXHV�����\HDU�LQ�DGYDQFH��� 

 

 

 

1HZ�/DQJXDJH� 
 

$57,&/(�� 
0(0%(56 

6HFWLRQ�����������7KH�GXHV�RI�WKLV�EUDQFK�VKDOO�EH���KRXU�SHU�SD\�SH�
ULRG�DW�FLW\�OHWWHU�FDUULHU�JUDGH���VWHS�+� 
����������������������������$Q\�PHPEHU�QRW�RQ�GXHV�FKHFN�RII�VKDOO�

PDLQWDLQ�WKHLU�GXHV�����\HDU�LQ�DGYDQFH�� 
 
 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

1RERG\�NQRZV�\RXU�ERG\�EHWWHU�WKHQ�\RX�GR� �:LWK�
WHPSHUDWXUHV�LQ�WKH���
V� DQG�DERYH�\RX�VKRXOG�GULQN�
PRUH�ZDWHU�WR�VWD\�K\GUDWHG� �,Q�WKH�1$/&�EXOOHWLQ�LW�
VD\V�GULQN���RXQFHV�RI�ZDWHU�HYHU\����PLQXWHV� �
�3UHYHQW�LV�LPSRUWDQW���+HUH�DUH�VRPH�RWKHU�V\PSWRP
V�
WR�ZDWFK�IRU�DQG�WDNH�DFWLRQ� )LQG�FRRO�VKDG\�DUHDV�DQG�
XVH�WKHP� �7U\�WR�VWD\�RXW�RI�GLUHFW�VXQOLJKW� �8VXDOO\�
LPSRVVLEOH��EXW�KDYH�VXQVFUHHQ �63)����RU�KLJK�
HU DSSOLHG� �$�KDW�ZLWK�YHQWLODWLRQ�DQG�D�ODUJH�ULP�WR�
FRYHU�\RXU�HDUV��IDFH�DQG�QRVH� � 3OHDVH�EH�FDUHIXO�DQG�
WDNH�FDUH�RI�\RXUVHOI�DQG�\RXU�QHHGV� 

  

3OHDVH�EH�(;75$�&$5()8/�DQG�ZDWFK�IRU�FKLOGUHQ� �
7KH\�DUH�VR�XQSUHGLFWDEOH�DQG�WKH\�PRYH�IDVW� �6WD\�
DOHUW�DQG�DWWHQWLYH�DW�DOO�WLPHV� 

  

:KDW�WR�GR�ZKHQ�D�GRJ�DWWDFNV�\RX" �)LUVW��EH�VXUH�WR�
KDYH�\RXU�VDWFKHO�DQG�GRJ�VSUD\�ZLWK�\RX� �7KLV�ZD\�
\RX�FDQ�SXW�WKH�VDWFKHO�EHWZHHQ�\RX�DQG�WKH�GRJ� �
6WDQG�WDOO�DQG�JLYH�\RXU�DOSKD��ELJ YRLFH�DQG�VD\�12���
*2�+20(�� 

  

<RXU�PDQDJHU�QHHGV�WR�VLJQ�WKH�UHSDLU�WDJ�IRUP������
EHIRUH�LW
V�RIILFLDO� 

  

3OHDVH�FRQWLQXH�WR�KHOS�RXU�&&$
V� 

  

5LFN  

6DIHW\�DQG�+HDOWK 

 

 

6FDGG\¶V�'LQHU 

&RXSRQ 
%X\�DQ\�RQH�LWHP�DQG�UHFHLYH�RQH�LWHP�RI�

HTXDO�RU�OHVVHU�YDOXH�IUHH� 

 
&RXSRQ�JRRG�DW�DOO�6FDGG\¶V�ORFDWLRQV� 

· �����:�������V��6/& 

· �����6������(��0XUUD\ 

· �����:��0DLQ�6W��/HKL 

 

 

 

 

 

 
0XVW� SUH�
VHQW� FRX�
SRQ�DW�WLPH�RI�RUGHU� 



 

'LUHFWRU�RI�5HWLUHHV�5HSRUW 
 

���7KLV�\HDU�PDUNV�P\���WK�\HDU�DV�'LUHFWRU�RI�5HWLUHHV�IRU�%UDQFK�����1$/&� 

 

���0\�MRE�D�'LUHFWRU�RI�5HWLUHHV�JLYHV�PH�WKH�RSSRUWXQLW\�DQG�HQMR\PHQW�WR�VHUYH�WKH�VHQLRUV�RI�WKH�EUDQFK�DQG�
WKHLU�IDPLOLHV� 

 

���:LWK����\HDUV�RI�8QLRQ�PHPEHUVKLS��D�UHWLUHG�PHPEHU�TXDOLILHV�IRU�D�*ROG�&DUG�ZKLFK�PHDQV�WKH\�QR�ORQJHU�
KDYH�WR�SD\�PRQWKO\�GXHV��,I�\RX�WKLQN�\RX�DUH�HOLJLEOH��SOHDVH�FRQWDFW�%UDQFK�6HFUHWDU\�.LP�0RUWHQVHQ� 

 

���7KH�$QQXDO�5HWLUHHV�'LQQHU�ZLOO�EH�KHOG�WKH���WK�RI�6HSWHPEHU�������DW�WKH�³*ROGHQ�&RUUDO´�UHVWDXUDQW�LQ�
:HVW�9DOOH\�&LW\�������:������6��:HVW�9DOOH\�&LW\��87���������7KHUH�ZLOO�EH�D�UHPLQGHU�SRVWHG�LQ�D�ODWHU�
HGLWLRQ�RI�WKH�3DYHPHQW�3RXQGHU�IRU�5693� 

 

���7KH�%UDQFK�KDV�D�SURJUHVVLYH�GRRU�SUL]H� WKH�QLJKW�RI�8QLRQ�0HHWLQJ��3OHDVH�FRPH�RXW�DQG�VHH� LI� \RX�FDQ�
ZLQ� 

 

����/DVW� EXW� QRW� OHDVW�� WKH�%UDQFK�ZLOO� EH� WDNLQJ� QRPLQDWLRQV� IRU� ³5HWLUHG�&DUULHU� RI� WKH�<HDU´� DZDUGV��$Q\�
PHPEHU�LQ�JRRG�VWDQGLQJ��RU�WKHLU�IDPLOLHV��RU�DFWLYH�PHPEHUV�PD\�QRPLQDWH�VRPHRQH��<RX�PD\�XVH�DQRWKHU�
SDSHU�DV� ORQJ�DV� LW� LQFOXGHV�WKH�LQIRUPDWLRQ�LQ�WKH�IRUP�EHORZ��1RPLQDWLRQV�QHHG�WR�DUULYH�DW� WKH�%UDQFK�QR�
ODWHU�WKDQ�$XJXVW��WK��������3OHDVH�SXW�³$771�5HWLUHG�&DUULHU�RI�7KH�<HDU�$ZDUG�&RPPLWWHH´�RQ�WKH�RXWVLGH�
RI�WKH�HQYHORSH����7KH�QRPLQDWLRQV�VKRXOG�EH�DGGUHVVHG�WR� 

 

$771�����5HWLUHG�&DUULHU�RI�WKH�<HDU�$ZDUG�&RPPLWWHH 

%5$1&+�����1$/&� 

�����6R��5HGZRRG�5RDG 

6XLWH��� 

6DOW�/DNH�&LW\��87������-���� 

���� 

 ��������������������������������������������������������������<RXUV�)UDWHUQDOO\�������-RH�=DEULVNLH 

 

������������������������������5HWLUHG�&DUULHU�RI�WKH�<HDU�$ZDUG�-�1RPLQDWLRQ�)RUP 
 

����1DPH�RI�QRPLQHH������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

����1XPEHU�RI�<HDUV�DV�D�/HWWHU�&DUULHU���BBBBBBB��������1XPEHU�RI�\HDUV�DV�D�8QLRQ�0HPEHU���BBBBBBB� 

 

����5HDVRQ�QRPLQDWHG��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

 



1$/&�%UDQFK���� 

0LQXWHV�RI�WKH�UHJXODU�8QLRQ�0HHWLQJ 

-XO\��������� 

&RQYHQHG�DW����� 

3OHGJH�RI�$OOHJLDQFH�E\�-HII�0DUDWK��IRU �3KLOOLS�5RGU LTXH]�H[FXVHG� 

0LQXWHV�RI�WKH�-XQH�PHHWLQJ�KDYH�EHHQ�SUHSDUHG��GLVWU LEXWHG�DQG�SRVWHG�ILOHG�IRU �IXWXUH�UHIHUHQFH-FDOOHG�
E\�WKH�FKDLU 

5HDGLQJ�RI�WKH�&RUUHVSRQGHQFH�E\�.LPEHU O\�0RUWHQVHQ��ILOHG�IRU �IXWXUH�UHIHUHQFH 

$SSOLFDWLRQ�IRU�0HPEHUVKLS�E\�0LNH�:DKOTXLVW 

-DVPLQ�)HM]LF��&DQGLFH�'HQQLVRQ��&KULVWRSKHU�&DKHQ]OL��-RKQ�&RG\��$QGUH\D�3HGUD]D��-HUDKPLD�<HDWHV��
$OH[�'HJUDZ��'DQLHO�&ROYHOO��'DUUHQ�(VWRXH��&KHUL�2ZHQ��&KULVWRSKHU�3HDUFH��.DWKOHHQ�+HQVRQ�
$OHMDQGUR�&RURQHO��-DUHG�&DYHQDXJK��6DP�1RUULVRQ��$P\�+LJJLQVRQ��'HVWLQH\�&DUULOOR��6RIDOD�0DLDYD��
5LFKDUG�3LPHQWHO��$ULHO�%HUPDQ��0DUF�/H0DVWHU��&KDQWHO�0DUWLQH]��'DXULFH�0ROLHOH-/RXDQD��7UDFLH�
+DXVHU��.DUOD�%HQQHWW��-RKQ�3HWHUVRQ��-RUGDQ�+DZNLQV��&KULVWRSKHU�3DWWHUVRQ��0LFKDHO$OIRUTXH��-LP�+R�
DQJ��*RUDQ�0XFND]HY��7RGG�0XUUD\��6ODGH�6WHUOLQJ��.DUO�5D\PRQG��<DKD\D�(U]RDK��7\OHU�+HQGHUVRQ��
3HWHU�6ORWRVFK��-RVKXD�3RODPDOX��'RQDOG�3LQVRQ 

6DIHW\�DQG�+HDOWK�E\�5LFN�:DWVRQ��RXW�RI�RUGHU� 

������YHKLFOH�UHSDLU�WDJ��PDQDJHU�PXVW�VLJQ�DQG�UHWXUQ�D�FRS\�WR�FDUULHU��6DIHW\���LQ�WKH�VXPPHU�KHDW��KHDW�
DEDWHPHQW�SURJUDP�ZDV�GLVFXVVHG� 

6SHFLDO�&RPPLWWHH�WDVNHG�ZLWK�UHSRUWLQJ�RQ�$X[LOLDU\���WKHQ�UHSRUWHG��DV�DVVLJQHG�DW�WKH�ODVW�PHHWLQJ���
7KH�$X[LOLDU\¶V�PLVVLRQ�LV�WR�VXSSRUW�DQG�SURPRWH�WKH�REMHFWLYHV��SROLWLFDO�DFWLYLWLHV�DQG�WKH�FKDULWLHV�RI�WKH�
1$/&��LW¶V�YLVLRQ�LV�WR�ILUVW�DFWLYHO\�LQIOXHQFH�OHJLVODWLRQ�WKDW�ZLOO�EH�IULHQGO\�WR�OHWWHU�FDUULHUV��VHFRQG��HQGRUVH�
FKDULWDEOH�VXSSRUW��DQG�WKLUG�SURPRWH�WKH�LPDJH�RI�WKH�OHWWHU�FDUULHU��7KH�$X[LOLDU\�LV�D�QRQSURILW�RUJDQL]DWLRQ��
ZLWK�SRZHUV�WR�PDNH�LWV�RZQ�ODZV��SURYLGHG�VXFK�ODZV�DGKHUH�WR�DQG�XSKROG�WKH�SROLFLHV�DQG�GLUHFWLYHV�RI�WKH�
1$/&��$X[LOLDU\���KDV�QRW�SDLG�SHU�FDSLWD�WR�WKHLU�1DWLRQDO�VLQFH�������HYHQ�WKRXJK�GXHV�ZHUH�FROOHFWHG�IURP�
DX[LOLDU\���PHPEHUV��7KH�UROH�RI�$X[LOLDU\���ZDV�QRW�WR�IXQGUDLVH�ZLWK�UDIIOHV��XQLRQ�PHHWLQJ�PHDOV�RU�VHOOLQJ�
PHDOV�DW�WKH�ODERU�GD\�SLFQLF��7KH��������GROODUV�IURP�%UDQFK�����ZDV�WKH�UHVXOW�RI�D�E\ODZ�SURSRVDO�E\�WKHQ�
%UDQFK�9LFH�3UHVLGHQW�0LNH�0LOOHU��SDVVHG�LQ�'HFHPEHU�������$X[LOLDU\���QRQSURILW�ZDV�UHYRNHG�LQ�������IRU�
QRW�UHSRUWLQJ�SURSHUO\�WR�WKH�,56��$X[LOLDU\���RIIHUHG�WKH�%UDQFK���������WKH�%UDQFK�GHFOLQHG�DQG�IRUPHG�D�FRP�
PLWWHH�WR�LQYHVWLJDWH�DW�WKH�-XQH�%UDQFK�PHHWLQJ��7KH�FRPPLWWHH�DVNHG�WKH�IROORZLQJ�WR�EH�LQWHUYLHZHG��.DWKOHHQ�
:DUQHU��9LFNLH�3D\QH��0LFKDHO�DQG�-DQHW�0LOOHU��6XVDQ�0F1HHV��5LFN�:DWVRQ��.HLWK�:DUQHU��/LHVHO�3ROLFKHWWH��
6KHUL�3RUWHU��DQG�/D5DH�/DUVHQ���7KRVH�UHVSRQGLQJ�DQG�SDUWLFLSDWLQJ�ZHUH��5LFN�:DWVRQ��.HLWK�:DUQHU��-DQHW�
0LOOHU��/LHVHO�3ROLFKHWWH��6KHUL�3RUWHU��.DWKOHHQ�:DUQHU�DQG�9LFNLH�3D\QH��7KH�FRPPLWWHH�GHWHUPLQHG�WKDW�DW�
OHDVW�� 

������FKHFNV�SURYLGHG�E\�WKH�%UDQFK����������	���������ZHUH�FDVKHG�DQG�QHYHU�GHSRVLWHG�LQWR�$X[LOLDU\���DF�
FRXQWV��1R�UHFHLSWV�ZHUH�NHSW��FDVK�ZDV�GLVWULEXWHG�ZLWKRXW�UHFRUGV��%DQN�UHFRUGV�ZHUH�SURYLGHG�DQG�VSUHDG�
VKHHWV�DUH�DYDLODEOH�VKRZLQJ�$X[LOLDU\���GHSRVLWV�DQG�H[SHQGLWXUHV��7KH�HQGLQJ�EDQN�EDODQFH�IRU�$SULO�ZDV�
����������0D\����������WKH�DFFRXQW�ZDV�FORVHG�RQ�0D\�������������������ZDV�ZLWKGUDZQ��&DVK�EDFN�ZLWK�
SXUFKDVHV�LQ�$SULO�DQG�0D\�WRWDOHG�������7KH�FRPPLWWHH�KDV�EHHQ�LQ�FRQWDFW�ZLWK�WKH�DSSURSULDWH�DJHQFLHV�
DXWKRULWLHV��7KH�FRPPLWWHH�ZLOO�PHHW�ZLWK�WKH�&RQVXPHU�3URWHFWLRQ�$JHQF\�RQ�)ULGD\�-XO\�����������7KH�FRP�
PLWWHH�WKDQNHG�HYHU\RQH�IRU�WKHLU�VXSSRUW� 

7KH�\HDUERRN�FRPPLWWHH�FKDLU ��&KU LVWRSKHU �=DPERV�UHSRU WHG�WKDW�WKH\�DUH�ORRNLQJ�DW�GDWD�DQG�VHHNLQJ�D�
XQLRQ�SULQWHU��ZLOO�UHSRUW�QH[W�PRQWK� 

)RRG�'ULYH�E\�/R(QH�6LPSVRQ�QR�UHSRU W 

/&3)�0RQWH�-RQHV�H[FXVHG 

2UJDQL]HU�E\�-D\�5HXSHQD 

,V�KRQRUHG�WR�KDYH�EHHQ�VHOHFWHG�DV�RUJDQL]HU��GLVFXVVHG�KLV�ORYH�DQG�SDVVLRQ�IRU�WKH�XQLRQ��WKH�WLPHV�DUH�
FKDQJLQJ� 

0'$�E\�&DVVDQGUD�/DVW� 



/HJLVODWLYH�E\�&KDG�0RUWHQVHQ�H[FXVHG 

7UXVWHHV�QR�UHSRU W 

+HDOWK�%HQHILWV�E\�- LPP\�.HUHNHV 

5HWLUHHV�FDQ�FDUU\�WKH�1$/&�KHDOWK�SODQ�LQ�UHWLUHPHQW��WR�FRQWLQXH�1$/&�PHPEHUVKLS��DQ������PXVW�EH�
FRPSOHWHG� 

5HWLUHHV�E\�-RH�=DEU LVNLH 

1HZ�UHWLUHHV��*DU\�1LFKROV��5DQG\�/DUVHQ��0DUY�*UDKDP��DQG�5LFN�/RJDQ�UHFHLYHG�WKHLU�ZDWFKHV��-RH�DGG�
HG�WKHLU�QDPHV�WR�WKH�OLVW�RI�UHWLUHHV��7KH�GLQQHU�LV�6HSWHPEHU���� 

7UHDVXUHU�E\�0LNH�0DGVHQ�H[FXVHG 

9LFH�3UHVLGHQW�E\�/DQFH�+HQU LH��H[FXVHG 

3UHVLGHQW�E\�0LFKDHO�:DKOTXLVW� 

· :H�DH�DW�����JULHYDQFHV�IRU�WKH�\HDU� 
· 7KDQNHG�WKH�FRPPLWWHH�IRU�UHSRUWLQJ�WKH�IDFWV� 

· 7KH�WUDLQLQJ�URRP��GRZQVWDLUV�EHORQJV�WR�XV��WKH�$)7�GRQDWHG�VRPH�WDEOHV�IRU�WKDW�WUDLQLQJ�URRP� 
· -D\�5HXSHQD�ZDV�VHOHFWHG�DV�RUJDQL]HU�EHFDXVH�RI�KLV�GULYH�DQG�FKDULVPD��FXUUHQWO\�ZH�DUH�������RUJD�

QL]HG��KLJKHVW�VLQFH�ZH�PHUJHG�ZLWK�2UHP� 
· 'LVFXVVHG�WKH�SRVVLELOLW\�RI�/028�QHJRWLDWLRQV�RQFH�WKH�FRQWUDFW�KDV�EHHQ�ILQDOL]HG�� 
· 7KH�8WDK�6WDWH�$VVRFLDWLRQ�ZRXOG�OLNH�WR�FRVSRQVRU�D�KROH�DW�WKH�.DUHQ�0D\QH�*ROI�HYHQW��WRWDO�FRVW������

WKH�%UDQFK�WR�SD\�KDOI� 
· ,W�KDV�EHHQ�D�GLIILFXOW�PRQWK�IRU�KHDW��WKH�GDQJHUV��RI�KHDW�VWURNH�ZHUH�GLVFXVVHG��7DNH�FDUH�RI�\RXU�KHDOWK� 
· 7KHUH�DUH�WKUHH�VWHS���GHFLVLRQV�LQ�UHJDUGV�WR�'2,6��LW�FDQQRW�EH�WKH�VROH�EDVLV�IRU�GLVFLSOLQH��\RX�FDQQRW�EH�

GLVFLSOLQHG�IRU�WLPH� 
· 7KH�QHZ�VWHZDUGV�KDYH�DQ�H[FHOOHQW�XQGHUVWDQGLQJ�RI�WKH�FRQWUDFW�DQG�DUH�GRLQJ�D�JUHDW�MRE� 

6SHFLDO�2UGHUV� 

· 3URSRVHG�E\ODZ�FKDQJH�&XUUHQW�/DQJXDJH��$57,&/(����$00(1'0(176�6HFWLRQ���&KDQJHV�WR�%UDQFK�
%\-/DZV�PXVW�EH�PDGH�E\�D�PRWLRQ�DW�D�UHJXODU�%UDQFK�PHHWLQJ���1RWLFH�RI�VXFK�FKDQJHV�PXVW�EH�SRVWHG�DW�
OHDVW����GD\V�SULRU�WR�WKH�QH[W�PHHWLQJ��DW�ZKLFK�WLPH�YRWLQJ�ZLOO�WDNH�SODFH��3URSRVHG�&KDQJH��&KDQJHV�WR�
%UDQFK�%\-/DZV�PXVW�EH�PDGH�E\�D�PRWLRQ�DW�D�UHJXODU�%UDQFK�PHHWLQJ���1RWLFH�RI�VXFK�FKDQJHV�PXVW�EH�
SRVWHG�DW�OHDVW�������GD\V�SULRU�WR�WKH�QH[W�PHHWLQJ��DW�ZKLFK�WLPH�YRWLQJ�ZLOO�WDNH�SODFH��&KDQJHV�WR�%UDQFK�
%\-/DZV�PXVW�EH�VXEPLWWHG�LQ�ZULWLQJ�WR�WKH�%UDQFK�6HFUHWDU\�DW�OHDVW�RQH�PRQWK�SULRU�WR�WKH�PHHW�
LQJ�LQ�ZKLFK�WKH\�DUH�VXEPLWWHG��0RWLRQ�FDU U LHV�ZLWK�YRLFH�YRWH� 

8QILQLVKHG�%XVLQHVV�QRQH 

1HZ�%XVLQHVV 

· .LPEHUO\�0RUWHQVHQ�PRYHG�WR�GRQDWH������WR�FRVSRQVRU�D�KROH�LQ�WKH�.DUHQ�0D\QH�JROI�WRXUQDPHQW�ZLWK�
WKH�8WDK�6WDWH�$VVRFLDWLRQ�RI�OHWWHU�FDUULHUV��0RWLRQ�FDUULHV�ZLWK�D�YRLFH�YRWH� 

· 5\DQ�$VWLQ�DVNHG�WKDW�IRU�D�PRUH�FRPPXQLFDWLRQ�DQG�PRUH�LQYROYHPHQW�LQ�WKH�JULHYDQFH�SURFHVV��VLQFH�WKH�
FKDQJHV�WR�KRZ�%UDQFK�����SURFHVVHV�JULHYDQFHV��WKHUH�KDV�EHHQ�OLWWOH�FRPPXQLFDWLRQ��0LNH�:DKOTXLVW�ZLOO�
JLYH�D�UHSRUW�DW�WKH�QH[W�PHHWLQJ� 

· 7KH�IROORZLQJ�E\ODZ�FKDQJH�ZDV�UHDG��%\ODZ�&KDQJH�3URSRVDO�2OG�/DQJXDJH�$57,&/(����0(0%(56�
6HFWLRQ�����7KH�GXHV�RI�WKLV�EUDQFK�VKDOO�EH���KRXU�SHU�SD\�SHULRG�DW�FLW\�OHWWHU�FDUULHU�JUDGH���VWHS�2�$Q\�
PHPEHU�QRW�RQ�GXHV�FKHFN�RII�VKDOO�PDLQWDLQ�WKHLU�GXHV�����\HDU�LQ�DGYDQFH���1HZ�/DQJXDJH��$57,&/(���
0(0%(56�6HFWLRQ���7KH�GXHV�RI�WKLV�EUDQFK�VKDOO�EH���KRXU�SHU�SD\�SHULRG�DW�FLW\�OHWWHU�FDUULHU�JUDGH���
VWHS�+��WDEOH�����$Q\�PHPEHU�QRW�RQ�GXHV�FKHFN�RII�VKDOO�PDLQWDLQ�WKHLU�GXHV�����\HDU�LQ�DGYDQFH��� 

· ,W�ZDV�PRYHG�DQG�VHFRQGHG�WR�IRUP�D�FRPPLWWHH�IRU�WKH�/DERU�'D\�3LFQLF��DV�IROORZV��/R(QH�6LPSVRQ��
FKDLU��&DVVDQGUD�/DVW��7HUU\�(KOHUV��&KDG�0RUWHQVHQ��-RH�+RUVOH\��5DFKHO�%XUWRQ��	�-D\�5HXSHQD��7HUU\�
(KOHUV�WKHQ�PRYHG�WR�VHW�D�EXGJHW�IRU�WKH�%UDQFK�WR�IURQW��DQG�WR�EH�UHSDLG�DIWHU�WKH�SLFQLF��ZLWK�WKH�UHPDLQ�
LQJ�SURFHHGV�WR�JR�WR�0'$��0RWLRQ�FDUULHV�ZLWK�D�YRLFH�YRWH� 



*RRG�RI�WKH�$VVRFLDWLRQ 

-RDQ�/DUVHQ��ZDV�ODWH�WR�WKH�PHHWLQJ��GLG�QRW�KHDU�WKH�FRPPLWWHH¶V�UHSRUW�RQ�$X[LOLDU\����ZDV�QRW�DW�ODVW�PHHW�
LQJ��PRYHG�QRW�WR�UHSRUW�WKH�GLVFUHSDQFLHV�LQ�$X[LOLDU\���ILQDQFHV�WR�WKH�DXWKRULWLHV�DJHQFLHV�WR�LQYHVWLJDWH��
RXW�RI�RUGHU��FDOOHG�E\�WKH�FKDLU�� 

7KH�,PSURYHPHQW�RI�WKH�6HUYLFH�QRQH 

$GMRXUQHG�FDOOHG�E\�WKH�FKDLU � 

'UDZLQJ�:LQQHUV 

· ����GRRU�SUL]HV�/R(QH�6LPSVRQ�	(OGRQ�%XWWDUV 

· 5HWLUHHV������5LFKDUG�&DVSHU��QRW�SUHVHQW� 

· 3URJUHVVLYH�$�8QLRQ�0HHWLQJ������3HWHU�6WUDQVN\�QRW�SUHVHQW��QH[W�PRQWK����� 

3URJUHVVLYH�%�8QLRQ�0HHWLQJ������-DUHG�7XQVWLOO��QRW�SUHVHQW������� 
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