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^ƵŵŵĞƌ�ϮϬϮϬ 

�ƌƵŵ�WŽŝŶƚ� 
WƌŽƉĞƌƚǇ�KǁŶĞƌƐ͛��ƐƐŽĐŝĂƟŽŶ 

� (PHUJHQF\�SUHSDUDWLRQ�DW� WKH�FRPPXQL�
W\�OHYHO�LV�D�UHQHZHG�SULRULW\�IRU�&DOYHUW�&RXQW\�
RIILFLDOV�� � 5HDFKLQJ� RXW� WR� RXU� FRPPXQLWLHV��
PHPEHUV� RI� WKH� &DOYHUW� &RXQW\� *RYHUQPHQW�
'LYLVLRQ� RI� (PHUJHQF\� 0DQDJHPHQW� 0LNH�
*ULHUVRQ�� (PHUJHQF\� 0DQDJHPHQW� 'LUHFWRU��
.DUD� %XFNPDVWHU�� (PHUJHQF\� 0DQDJHPHQW�
6SHFLDOLVW�� DQG� .LP� *RWW�� 2IILFH� 6SHFLDOLVW��
WRXUHG� WKH� 'UXP� 3RLQW� 3URSHUW\� 2ZQHU
V�
�'332$�� (PHUJHQF\� 6HUYLFH� &HQWHU� LQ� /XVE\�
RQ�)HEUXDU\���VW�� 

3LFWXUHG� OHIW� WR� ULJKW� 3HWHU�+ROW� -� 6HUYLFH�&HQWHU�
&RRUGLQDWRU��0LNH�*ULHUVRQ�-�&RXQW\�(PHUJHQF\�
0DQDJHPHQW�'LUHFWRU��.LP�*RWW�-�2IILFH�6SHFLDO�
LVW� DQG� .DUD� %XFNPDVWHU� -� (PHUJHQF\� 0DQDJH�
PHQW�6SHFLDOLVW� LQ� WKH�'332$�³:DU�5RRP´�DQG�
EDFNXS� FRPPXQLFDWLRQV� IDFLOLW\�� ORFDWHG� LQ� WKH�
$VVRFLDWLRQ�RIILFH 

 )RU� WKH�SDVW�GHFDGH� WKH� ORFDO�FRPPXQLW\
V�6HU�
YLFH�&HQWHU�KDV�VHUYHG�DV�D�IRFDO�SRLQW�IRU�GLVDVWHU�FRRU�
GLQDWLRQ� DQG�FRPPXQLFDWLRQ��KDYLQJ� HPHUJHQF\� DX[LO�
LDU\�SRZHU��EDFNXS�UDGLR�OLQNV�WR�WKH�&RXQW\��DQG�SUHS�
RVLWLRQHG� ILUVW� DLG� NLWV� DQG� VXSSOLHV� VXFK� DV� VWUHWFKHUV�
IRU� LPPHGLDWH� GHSOR\PHQW�� 6XUURXQGHG� RQ� WKUHH� VLGHV�
E\�WKH�%D\�DQG�LWV�WULEXWDULHV��WKH�'UXP�3RLQW�SHQLQVXOD�
DQG� FRPPXQLW\� SRVH� XQLTXH� VHFXULW\� FKDOOHQJHV�� 7KH�
6HUYLFH� &HQWHU� KDV� DOVR� FRQGXFWHG� PXOWLSOH� IXOO-VFDOH�
H[HUFLVHV� ZLWK� SDUWLFLSDWLRQ� IURP� WKH� &LYLO� $LU� 3DWURO�
DLUSODQHV� DQG� &DGHWV� DQG� WKH� &DOYHUW� $PDWHXU� 5DGLR�
$VVRFLDWLRQ� DQG� KRVWHG� QXPHURXV� &RPPXQLW\� (PHU�
JHQF\� 5HVSRQVH� 7HDP� �&(57�� WUDLQLQJ� FODVVHV� VSRQ�
VRUHG� E\� WKH� &RXQW\�� 7KH� DGMDFHQW� 'UXP� 3RLQW� &OXE�
EHDFKHV�DQG�IDFLOLWLHV�SURYLGH�RXWVWDQGLQJ�RSSRUWXQLWLHV�
IRU� OLYH�SUDFWLFH�VHVVLRQV� WR�KDQGOH�PDVV�FDVXDOW\� LQFL�
GHQWV�DW�WKH�PRVW�VRXWKHUQ�SDUW�RI�WKH�&RXQW\� 

 ,Q�WKH�PHDQWLPH��GXULQJ�WKH�&RYLG���ORFNGRZQ��
WKH� $VVRFLDWLRQ� FRQWLQXHG� WR� IXQFWLRQ� DV� QRUPDOO\� DV�
SRVVLEOH�� � 5KHD�ZRUNHG� IURP� KRPH� EXW� FDPH� LQWR� WKH�
RIILFH� RQ� D� UHJXODU� EDVLV� WR� FKHFN� PDLO� DQG� SHUIRUP�
WKRVH� WDVNV� WKDW� FDQQRW� EH� GRQH� IURP� KRPH�� � 3KRQH�
PHVVDJHV� DQG� HPDLO� ZHUH� PRQLWRUHG� WKURXJKRXW� HDFK�
ZHHN�� DQG� LQWHUDFWLRQ� ZLWK� WKH� FRPPXQLW\� DQG� WKH�
%RDUG�ZDV� XQLQWHUUXSWHG�� �:KHQ�*RYHUQRU�+RJDQ� DQ�
QRXQFHG�3KDVH�,,�RI� WKH�UHRSHQLQJ�� WKH�$VVRFLDWLRQ�RI�
ILFH� DOVR� RSHQHG� EXW� ZLWK� WKH� SUHFDXWLRQ� WKDW� DQ\RQH�
HQWHULQJ�ZHDU�D�PDVN��� 

&RXQW\�(PHUJHQF\�&HQWHU�5HDFKHV�RXW�WR�&RPPXQLWLHV� 



Ϯ 

 

3UHVLGHQW¶V�&ROXPQ 
7RQ\�6SDNDXVNDV��3UHVLGHQW�'332$�%RDUG�RI�'LUHFWRUV 

,QYDVLYH�3ODQW�6SHFLHV 
 7KH�EDWWOH�DJDLQVW�LQYDVLYH�SODQW�VSHFLHV�EHJDQ�PRUH�WKDQ�WZR�\HDUV�DJR��DQG�LW�FRQWLQXHV�WRGD\���7KH�(QYLURQPHQWDO�
&RPPLWWHH�IRU�WKH�$VVRFLDWLRQ��FXUUHQWO\�OHG�E\�%RQQLH�%ODGHV��ZRUNHG�ZLWK�WKH�0DU\ODQG�'HSDUWPHQW�RI�WKH�(QYLURQPHQW�
�0'(���WR�VHFXUH�WKH�UHTXLUHG�SHUPLWV�IRU�WKH�WUHDWPHQW�DQG�UHPRYDO�RI�RQH�RI�WKHVH�QRQ-QDWLYH�SODQWV���3KUDJPLWHV�LV�RQH�RI�
WKH�SULPDU\�H[DPSOHV�RI�DQ�LQYDVLYH�SODQW�VSHFLHV�LQ�'UXP�3RLQW�DV�ZHOO�PDQ\�FRDVWDO�FRPPXQLWLHV�LQ�0DU\ODQG���7RQ\�6SD�
NDXVNDV��-DFN�$QGUH�DQG�*DU\�+HDO�ZRUNHG�WR�PDS�RXW�WKH�DUHDV�WKDW�ZHUH�PRVW�LQ�QHHG�RI�WUHDWPHQW� 
 0'(�DOVR�SURYLGHG� WKH�QDPH�RI�D�FRPSDQ\�DXWKRUL]HG� WR�WUHDW� WKHVH�SODQWV�� �0DUN�6PLWK�RI�3KUDJPLWHV�,QYDVLYH�
&RQWURO�KDV�EHHQ�LQ�'UXP�3RLQW�WZLFH�LQ�WKH�SDVW�WZR�\HDUV�DQG�ZLOO�EH�KHUH�DJDLQ�WKLV�VXPPHU�WR�FRQGXFW�VDIH��DSSURYHG�
WUHDWPHQW�WKDW�ZLOO�NLOO�WKH�3KUDJPLWHV���2QFH�HQRXJK�WLPH�SDVVHV�DQG�WKH�SODQWV�GLH��WKH�GHDG�FDQHV�DUH�UHPRYHG�XQGHU�WKH�
JXLGDQFH�RI�WKH�&DOYHUW�&RXQW\�&ULWLFDO�$UHD�2IILFH���7KH�9HJHWDWLRQ�5HPRYDO�SHUPLW��UHTXLUHG�IRU�WKH�UHPRYDO�RI�WKH�GHDG�
FDQHV��DOORZV�WZR�\HDUV�IRU�QDWXUDO�UHJURZWK�WR�WDNH�SODFH���,I�WKLV�GRHV�QRW�RFFXU��WKH�$VVRFLDWLRQ�ZLOO�UHSODQW�WKH�DIIHFWHG�
DUHDV�ZLWK�QDWLYH�SODQWV� 
 7KHUH�ZDV� VSHFXODWLRQ� WKDW� VRPH� DUHDV�ZKHUH�3KUDJPLWHV� KDG� EHHQ� WUHDWHG� DQG� UHPRYHG� DSSHDUHG� WR� EH� HURGLQJ���
0DUN�6PLWK�ZDV�FRQWDFWHG��DQG�SKRWRV�SURYLGHG�E\�DQ�REVHUYDQW�SURSHUW\�RZQHU�ZHUH�IRUZDUGHG�WR�KLP���$FFRUGLQJ�WR�0U��
6PLWK��WKLV�LV�QRW�HURVLRQ��UDWKHU�D�UHWXUQ�RI�WKH�YLHZ�RI�WKH�RULJLQDO�VKRUHOLQH���2QH�FDQ�DOVR�QRZ�VHH�QDWLYH�JUDVVHV�WKDW�PD\�
KDYH�EHHQ�WKHUH�EHIRUH�WKH�UHPRYDO�RI�WKH�GHDG�FDQHV�RU�WKDW�PD\�KDYH�EHJXQ�WR�WDNH�KROG�DJDLQ�QRZ�WKDW�WKH�3KUDJPLWHV�DUH�
EHLQJ�WUHDWHG�DQG�UHPRYHG���:KLOH�3KUDJPLWHV�LV�FRQVLGHUHG�WR�EH�DQ�DWWUDFWLYH�SODQW�E\�VRPH��LWV�LQYDVLYH�QDWXUH�PHDQV�WKDW�
LW�FKRNHV�RXW�QDWLYH�SODQWV��ERWK�DERYHJURXQG�DQG�DTXDWLF��GHVWUR\V�WKH�KDELWDW�RI�ORFDO�ZLOGOLIH��DQG�HQFURDFKHV�LQWR�ZHW�
ODQGV��DOWHULQJ�WKHLU�K\GURORJ\� 

)ULHQGV�DQG�1HLJKERUV��:H�FHUWDLQO\�DUH�OLYLQJ�LQ�VRPH�XQVHWWOHG�WLPHV�� �%HFDXVH�RI�WKH�ORFNGRZQ��LVRODWLRQ��DQG�
VRFLDO�GLVWDQFLQJ�UHTXLUHG�WR�SUHYHQW�WKH�VSUHDG�RI�WKH�&RURQDYLUXV��VRPH�RI�XV�DUH�DW�KRPH�DQG�QRW�JRLQJ�LQWR�ZRUN���%H�
FDXVH�RI�WKH�QHHG�WR�PDLQWDLQ�VRFLDO�GLVWDQFLQJ��VRPH�SRSXODU�FRPPXQLW\�DFWLYLWLHV�KDYH�EHHQ�FDQFHOOHG���)RU�-XO\��WK��WKH�
6RORPRQV�%XVLQHVV�$VVRFLDWLRQ� KDV� FDQFHOOHG� WKH� DQQXDO� ILUHZRUNV�� DQG� WKH�'UXP�3RLQW�&OXE� KDV� FDQFHOOHG�'UXP�3RLQW�
'D\���6R��,�JXHVV�LW¶V�FHOHEUDWLQJ�DW�KRPH�ZLWK�IDPLO\�DQG�D�IHZ�IULHQGV���3OHDVH�VWD\�VDIH��UHPHPEHU�WR�PDLQWDLQ�GLVWDQFHV�
DQG�RU�ZHDU�IDFH�FRYHULQJV� 

7KH�&RURQDYLUXV�UHVWULFWLRQV�DOVR�DIIHFWHG�VRPH�RI�RXU�UHTXLUHG�FRPPXQLW\�JRYHUQDQFH�DFWLYLWLHV�� � ,Q�$SULO��0D\�
DQG�-XQH� WKH�'332$�%RDUG�RI�'LUHFWRUV�PHHWLQJV�ZHUH�KHOG�YLUWXDOO\�� �7KH�0DUFK�'332$�*HQHUDO�0HPEHUVKLS� �*0��
PHHWLQJ�KDG�WR�EH�FDQFHOOHG���7KHUHIRUH��WKH�WKUHH�FDQGLGDWHV�VHOHFWHG�E\�WKH�1RPLQDWLQJ�&RPPLWWHH�IRU�WKH�SRVLWLRQV�FRP�
LQJ�YDFDQW�LQ�-XO\�FRXOG�QRW�EH�SUHVHQWHG��%LRV�RI�WKH�WKUHH�FDQGLGDWHV�FDQ�EH�YLHZHG�RQ�WKH�ZHEVLWH�–�ZZZ�GSSRD�RUJ����,Q�
FRQVLGHUDWLRQ� RI� TXHVWLRQV� FRQFHUQLQJ� IDFLOLW\� FOHDQLQJ� EHIRUH� DQG� DIWHU� WKH� HYHQW�� TXRUXP� H[SHFWDWLRQV� GXH� WR� WKH� GH�
PRJUDSKLFV�RI�RXU�XVXDO�DWWHQGHHV��VRFLDO�GLVWDQFLQJ�UHTXLUHPHQWV��DQG�SRVVLEOH�OLPLWDWLRQV�RQ�JURXS�VL]H��WKH�%RDUG�PDGH�
WKH�GHFLVLRQ�WR�DOVR�FDQFHO�WKH�-XQH�*0�PHHWLQJ��� 

:LWK�WKH�FDQFHOODWLRQ�RI�WKH�-XQH�PHHWLQJ��LW�ZLOO�QRW�EH�SRVVLEOH�WR�SUHVHQW�WKH�EXGJHW�WR�WKH�PHPEHUVKLS�IRU�GLVFXV�
VLRQ�DQG�D�YRWH��DQG�LW�ZLOO�DJDLQ�QRW�EH�SRVVLEOH�WR�SUHVHQW�WKH�FDQGLGDWHV�IRU�WKH�XSFRPLQJ�YDFDQW�%RDUG�SRVLWLRQV���6LPLODU�
VLWXDWLRQV�KDYH�KDSSHQHG�EHIRUH�� �:H�ZLOO� FRQWLQXH� WR�RSHUDWH�XQGHU� WKH� H[LVWLQJ�EXGJHW�XQWLO� VXFK� WLPH�DV� WKH�SURSRVHG�
EXGJHW�FDQ�EH�SUHVHQWHG�IRU�DSSURYDO��ZKLFK�VKRXOG�EH�DW�WKH�6HSWHPEHU�*0�0HHWLQJ���7KLV�LV�VLPLODU�WR�RSHUDWLQJ�XQGHU�D�
FRQWLQXLQJ�UHVROXWLRQ�LQ�JRYHUQPHQW���)RU�WKH�YDFDQW�SRVLWLRQV��LQ�WKLV�NLQG�RI�VLWXDWLRQ��WKH�E\-ODZV�JLYH�PH�WKH�DXWKRULW\�WR�
DSSRLQW��ZLWK�%RDUG�FRQFXUUHQFH��VRPHRQH� WR�WKH�%RDUG�� �$V� WKHUH�DUH� WKUHH�FDQGLGDWHV�IRU�WKUHH�SRVLWLRQV�� ,�ZLOO�DSSRLQW�
WKHP��SHQGLQJ�D�*0�YRWH�DW�WKH�HDUOLHVW�RSSRUWXQLW\��OLNHO\�DW�WKH�6HSWHPEHU�PHHWLQJ� 

:H�DUH�KRPH��DQG�DV�WKH�ZHDWKHU�JHWV�ZDUPHU��PRUH�DQG�PRUH�RI�XV�ZLOO�EH�JRLQJ�RXWVLGH�WR�HQMR\�WKH�LQFUHDVLQJO\�
EHDXWLIXO�GD\V���,�XUJH�XV�DOO�WR�EH�PRUH�DZDUH�DQG�FRQVLGHUDWH�RI�HDFK�RWKHU���:KHQ�\RX�WDNH�\RXU�GRJ�IRU�D�ZDON��NHHS�\RXU�
SHW�RQ�D� OHDVK�� �1RW�RQO\�GRHV� WKH� ODZ�UHTXLUH� LW�EXW� VRPH�SHRSOH�DUH�DIUDLG�RI�GRJV�� �&DUU\�GRJJLH�EDJV�� �3HW�ZDVWH�FDQ�
VSUHDG�VHYHUDO�GLVHDVHV�VR�SOHDVH�FOHDQ�XS�DIWHU�\RXU�GRJ���,�KDYH�QRWLFHG�SHRSOH�ZDONLQJ�GRJV�DORQJ�EHDFKHV�DQG�QRW�FOHDQ�
LQJ�XS���3OHDVH�UHPHPEHU��SHRSOH�VLW�DQG�FKLOGUHQ�SOD\�RQ�WKRVH�EHDFKHV���7KLQN�RI�WKHP� 

/DWHO\��ZH�KDYH�EHHQ� UHFHLYLQJ�QXPHURXV�QRLVH�FRPSODLQWV��XVXDOO\�FRQFHUQLQJ�GLUW�ELNHV�DQG�$79V�� �$JDLQ�� UH�
PHPEHU�WKH�ODZ�DQG�WKLQN�DERXW�\RXU�QHLJKERUV���,W�LV�LOOHJDO�WR�GULYH�XQUHJLVWHUHG�XQOLFHQVHG�YHKLFOHV�RQ�URDGV�RU�RWKHU�SHR�
SOH¶V�SURSHUW\�ZLWKRXW�SHUPLVVLRQ���6R�SOHDVH�GRQ¶W���1R�RQH�ZDQWV�WR�VHH�\RXQJ�SHRSOH�JHWWLQJ�LQWR�OHJDO�WURXEOH�MXVW�EH�
FDXVH�WKH\�ZDQW�WR�KDYH�VRPH�IXQ���'LUW�ELNHV�DQG�$79V�DUH�IXQ�WR�RSHUDWH�EXW�WKH\�DUH�YHU\�ORXG���7KLQN�RI�\RXU�QHLJKERUV�
ZKR�PD\�MXVW�ZDQW�VRPH�SHDFH�DQG�TXLHW���3OHDVH�XVH�\RXU�YHKLFOHV�ZKHUH�LW�LV�OHJDO��VDIH��DQG�ZRQ¶W�GLVWXUE�RWKHUV� 

,�UHDOL]H�DOO�RI�WKH�DERYH�VHHPV�WR�SODFH�D�ORW�RI�FRQFHUQV��UHVWULFWLRQV��DQG�OLPLWV�RQ�DOO�ZH�ZLOO�GR�WKLV�VXPPHU���7KH�
'332$�JRYHUQDQFH�DQG�RSHUDWLRQDO�FRQFHUQV�ZLOO�EH�WDNHQ�FDUH�RI�E\�WKH�%RDUG�WR�WKH�EHVW�RI�LWV�DELOLW\���$OO�ZH�DV�UHVLGHQWV�
RI�WKLV�VPDOO�EXW�EHDXWLIXO�FRPPXQLW\�KDYH�WR�EHDU�LQ�PLQG�LV�FRQVLGHUDWLRQ�RI�HDFK�RWKHU��DQG�ZH�ZLOO�KDYH�D�JUHDW�VXPPHU���
(QMR\�WKH�ZHDWKHU��WKH�FRPPXQLW\��HDFK�RWKHU��DQG�VXPPHUWLPH���  Tony 
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)LVFDO�<HDU������%XGJHW 
 :LWK� WKH� -XQH�*HQHUDO�0HPEHUVKLS�PHHWLQJ�KDYLQJ�EHHQ�FDQFHOOHG�GXH� WR� FRQFHUQV�RYHU�&RURQD�
YLUXV��D�YRWH�IRU�DSSURYDO�RI�WKH�'332$�EXGJHW�LV�SRVWSRQHG�XQWLO�D�PHHWLQJ�FDQ�EH�KHOG��OLNHO\�LQ�6HSWHP�
EHU���3OHDVH�FKHFN�WKH�ZHEVLWH�DW�ZZZ�GSSRD�RUJ�IRU�DQQRXQFHPHQWV�FRQFHUQLQJ�VFKHGXOLQJ���$EVHQWHH�EDO�
ORWV�ZLOO�EH�DYDLODEOH�LQ�WKH�'332$�RIILFH�DQG�PXVW�EH�UHWXUQHG�SULRU�WR�WKH�PHHWLQJ���3OHDVH�QRWH�WKDW�WKH�
YRWH�ZLOO�EH�FRQGXFWHG�LQ�RUGHU� WR�DSSURYH�WKH�&RYHQDQW�DQG�0DQGDWRU\�$VVHVVPHQW��0$��SRUWLRQ�RI� WKH�
EXGJHW�RQO\���7KH�6SHFLDO�7D[�'LVWULFW��67'��EXGJHW�ZDV�DSSURYHG�E\�WKH�%RDUG�RI�&RXQW\�&RPPLVVLRQHUV�
DQG�FDQQRW�EH�FKDQJHG���7KH�6WDWH�+LJKZD\�8VHU�5HYHQXH��6+85��EXGJHW�LV�DGPLQLVWHUHG�E\�WKH�&RXQW\���
%RWK�WKH�67'�DQG�WKH�6+85�SRUWLRQV�RI�WKH�EXGJHW�DUH�SURYLGHG�IRU�LQIRUPDWLRQDO�SXUSRVHV�RQO\���7KH�IXOO�
EXGJHW�LV�DYDLODEOH�DW�WKH�'332$�RIILFH�DQG�FDQ�EH�YLHZHG�RQ�WKH�$VVRFLDWLRQ�ZHEVLWH���� 



ϰ 

 

*HQHUDO�0HPEHUVKLS�0HHWLQJ 

 
� $OO�PHHWLQJV�ZLOO� EH� FRQGXFWHG� DF�
FRUGLQJ� WR� 0DU\ODQG� &RGH�� &RUSRUDWLRQV�
DQG�$VVRFLDWLRQV�� 7LWOH� ��� 6XE� 7LWOH� ��� VHF�
WLRQ������-����@�ZKLFK�VWDWHV��,I�WKH�QXPEHU�
RI�PHPEHUV�SUHVHQW�DW�D�PHHWLQJ�GRHV�QRW�
PHHW�WKH�UHTXLUHPHQWV�RI�D�TXRUXP��WKRVH�
SUHVHQW�PD\�FDOO�DQRWKHU�PHHWLQJ� WR�PHHW�
TXRUXP� UHTXLUHPHQWV�� $W� WKH� DGGLWLRQDO�
PHHWLQJ�� WKH� PHPEHUV� SUHVHQW� LQ� SHUVRQ�
FRQVWLWXWH�D�TXRUXP� 

3HU�WKH�'332$�$WWRUQH\�-�$Q\�DQG�DOO�EXVL�
QHVV�RI�WKH�$VVRFLDWLRQ�FDQ�EH�GLVFXVVHG�DW�WKH�
PHHWLQJ� 

'UXP�3RLQW�3URSHUW\�2ZQHUV¶�$VVRFLDWLRQ 
����/DNH�'ULYH 
/XVE\��0'������� 
���-���-���� 
ZZZ�GSSRD�RUJ �����RIILFH#GSSRD�RUJ 

3UH-6RUW�67' 

8��6��3RVWDJH�3DLG 

3ULQFH�)UHGHULFN��0' 

3HUPLW�1R���� 

*HQHUDO�0HPEHUVKLS�0HHWLQJ�-�&$1&(//(' 

$JHQGD 
�����S�P��-XQH��������� 

'UXP�3RLQW�&OXE 

&DOO�WR�2UGHU 
3UHVLGHQW¶V�5HPDUNV 

 

$SSURYDO�RI�0LQXWHV 
 

&RPPLWWHH�5HSRUWV 
 

2OG�%XVLQHVV 
%HDFK�(URVLRQ�2SWLRQV 

 

1HZ�%XVLQHVV 
%XGJHW 

3UHVHQWDWLRQ�RI�%RDUG�&DQGLGDWHV� 
 

3XEOLF�&RPPHQWV 
 

$GMRXUQPHQW 


