
Steven Carrara 
IP&E Holdings LLC 
P.O. Box 2881 
Barrigada, Guam 96921 
Telephone No. (671) 646-1222 
Fax No. (671) 646-4723 
E-mail: Steven.Carrara@itehq.net 

Attorney for Appellant 
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DATE: M~VfM\\t! Qq,Q.6\~ 
TIME: J: 5~ DAM ~PM BY:~&~R-
FlLE NO OPA-PA:_(_D_o_·Q-"\j ___ _ 

THE OFFICE OF PUBLIC ACCOUNT ABILITY 

In the Procurement Appeal of 

IP&E HOLDINGS, LLC., 

Appellant. 

Appellant Information: 

IP&E Holdings, LLC. (IP&E) 
646 Chalan San Antonio 
Tamuning Guam 96913-3644 

Tel: 647-0123 
Fax: 649-4353 

Appeal Information: 

) NOTICE OF PROCUREMENT APPEAL 
) 
) Docket No. OPA-PA ln·Q\j 
) 
) 
) 

A) Guam Power Authority ("GP A"), Consolidated Commission on Utilities ("CCU"). 

B) Invitation for Bid NO. GPA 005-15 for the Supply of Diesel Fuel Oil No. 2 and 
Automotive Gasoline (Regular Unleaded) for GPA Transportation Fleet. 

C) Decision being appealed is the GPA Denial of Protest, dated October 30, 2015. 

D) Appeal is made from a decision on protest of notice of award. 

E) Names of Competing Bidders: Mobil Oil Guam, Inc., South Pacific Petroleum Inc. 

Fonn and Filing: 



On or about October 28, 2015, GPA issued invitation for bid GP A -005-15 for the 
procurement of diesel and automotive fuel for the GP A Fleet. Bid opening occurred on July 8, 
2015. 

On or about April 29, 2015, IP&E filed its initial protest challenging award to Mobil 
Guam for failure to provide the specified insurance as part of its bid submission. On or about 
September 18, 2015 the OPA issued its protest decision. Specifically stating that submission of 
the identified insurance was required that if GP A did not desire the insurance it should revise its 
requirements or race. A copy of the OPA decision is included as part of Attaclunent B. 

On or about September xx, 2015, IP&E filed an agency protest challenging the deletion 
of the insurance requirements without soliciting subsequent bids. (Attachment A). In a letter 
dated October 30, 2015, GPA denied the protest. (Attachment B). 

It is IP &E position that once GP A elected to change the requirements, GP A should have 
re-solicited bids from the existing bidders so that may adjust their pricing for the new 
requirements or cancel the bid entirely and begin anew. By merely deleting the requirement 
without new pricing to favor one bidder is an anathema to sound procurement procedure and 
policy and inapposite to the original protest decision which found the insurance was required to 
be submitted as part of the original bid. To find otherwise renders the initial protest and 
decision moot and perpetuate poor procurement practice. 

Declaration regarding court action: 

IP &E confirms that an action in court has not been conunenced. 

Dated this 6th day of November 2015. 

IP&E HOLDINGS LLC. 

By: --=~"'---r-~::::-~-=--=----
Steven Carrara 
General Counsel 

VERIFICATION 

I Brian J. Bamba, Managing Director, for IP&E Holdings LLC, hereby declare under 
penalty of perjury under the laws of Guam that I have read the foregoing Notice of Appeal and 
that it is true and correct of my own knowledge, except as to those matter alleged upon 
information and belief and as to those matters, I believe the1 to be true. 

Dated this 6th day ofNovember 2015. 



Mr. John M. Benavente, P.E. 
General Manager 

Guam Power Authority 
P.O. Box 2977 
Hagatna Guam, 96932 

Subject: GPA IFB GPA-005-15 

Topic: Formal Bid Protest 

Attn: Mr. John Benavente, P.E. - General Manager 

Dear Mr. Benavente: 

I write this in response to Amendment No.: VII to GPA IFB GPA-005-15, which IP&E 
received on October sth, 2015. 

The recent OPA decision, Section VI , subsection four clearly states that the IFB must be 
cancelled and revised. In the event that GPA wishes to amend the specifications, it is 
required to make a formal amendment to the existing procurement, it should be required 
to solicit bids to reflect the change. It is an inherent principle of procurement law that 
bidders are aware of the specifications so that may submit a bid to meet the 
specifications. If the specifications are changed a bidder must be accorded the 
opportunity to respond. Merely, deleting the requirement , which GPA previously found 
to be important, without soliciting additional bids or restarting the entire procurement 
makes the OPA decision superfluous. 

/-"~ 
Fred Keller 
Director of Sales 
F.keller@ipehq.com 
1-671 -797-0337 (cell) 
1-671-647-0123 ext.102 (work} 

CIC - GPA Procurement Manager, Jaime Pangelinan, GPA Assistant General Manager Operations, Melinda Cruz 

CIC - Steven Carrara IP&E Legal Counsel 

IP&E Holdings, LLC. 
dba: IP&E Guam 
Suite l 00, 643 Cholon San Antonio 
Tomuning, Guam 9691 3-3644 
Tel: 67 1-647-0000 I Fox: 67 1-649-4353 
Email: corporate@ipehq.com 

@> Shell Licensee 



From:6716483165 

GUAM POWER AUTHORITY 
ATURIDAT ILEKTRESEDAT GUAHAN 

P.O. BOX 2977 • AGANA, GUAM U.S.A. 96932-2977 

Fred Keller 
Director of Sales 
IP&E Holdings, LLC 
dba: IP&E Guam 
Suite 100, 643 Chalan San Antonio 
Tamuning, Guam 96913-3644 
T: 647-0000 
F: 649-4353 
Email: F.keller@ipehq.com 

October 30, 2015 

SUBJECT: Amendment No.: VII to IFB GPA-005-15 

REF.: OPA Decision and Order-OPA-PA-15-006, GPA·005·15 for Diesel Fuel Oil 
No. 2 and Automotive Gasoline (Regular Unleaded) for GPA Transportation 
Fleet 

Dear Mr. Keller: 

This is in response to your letter regarding Amendment No.: VII. You have cited the OPA Decision 
and Order dated September 18, 2015, a copy of which is attached hereto. 

However, page 12, paragraph 4, directs GPA to "No later than thirty (30) days after this Decision is 
hereby issued, GPA must either cancel the IFB or revise it to comply with 5.G.C.A. §5001 (b) (6) 
and 2 G.A.R., Div. 4, Chap. 1, §1102(5) by deleting the language in Part B, Section 3.13.G of the 
IFB and IFB Amendment No.: II, which requires the bidders to submit insurance policies with their 
bids. Based on the Decision and Order. GPA revised the IFB to comply with the OPA Decision and 
Order. 

... ~ 

PLEASE ACKNOWLEDGE RECEIPT BY 
SIGNING BELOW AND RETURN THIS FAX 
TO MELISSA UNCANGCO."Mx. NO.: 648·3165. 

DATE 

COMPANY 

APPRECIATE YOUR IMMEDIATE RESPONSE. 
THANK YOU. 

GPA PROCUREMENT DIVISION 
TEL.: (671) 648°3054155 

Respectfully, 
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~~MgemetH; ~.ch111,u.ist;t"qt..OI:,. !AB 2~t Iu; . 
~~ . l.$ se:ia Le.t.t.e.r :tr9m q.~1~ ?.~nc,!H!,p1j:l.c ~te:Q. Jic:!rt\.l.e:Q.t ~~, ~ .. !,l.i,5 ta s~~tr ·ttl ·U?s.t 

.. ~.i~-¢t r;.o WS'TJ, .; .1..~qo(~ ~-ll<~!!!~t . .$.:V~iy .,;; , p.n~: 2~ flf:?KW r ~nd al!. i;i~t]f> ~n~ 
i?i ·{ l~l'tAR ;c~, a~ £1<it;e 225' iMOBr~~·' !'AB 3.0'.., Id. .. . 

= 1.i; 1.~t)t~j;· t.t:o1~ ~r~~~ lhi,tt .i;iewi-S. t-9 \1,;;i:~J:l..~ ·,rM!.ellina,U ci'.i!llf.~.1 tf~nu.~~v 29;. 2~'!.S, 
.~R · ·gir:age ill, ·'.l'~ ~5 i l.~.. . 

•· Ji.1 ~~thlii· tl.;o;i:;ed l1at~.t;;;a.i:y• .~U:1, ~OlE i!;r:·i;;iil1; ~~<;:!· ~;~1@..;' J:<3.' ifatai!l Jii,,~~ l,Yt!.tj,q'?ll.ID! '~~ ' 
. pelJ.>$ l~~; ·TAB ~-L 

Dteision,..5 , . 
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i a. ; ~'A. ; titi·~ ···~· .,;.."'ecu. ~d ,su~ ··T ·:c,;;,,.,..;;t. .. t· '·· ~"ll"O~' a~ .... .;l 'fo, ;;...,sf"h"'n,,..;ti~atte.4'.~.t _)~}l..,y:fl .,: .... ,,. ~~" · .t,.. , .. ~P. ~ ' OM.I<"'~ ~~1.Vi . r.fP:J,. . ,. . . . ~~~~J: .•!\'0,1,,.<'i'll~f' ., .• . 

· l ! !Jfrsu#nce"'~oot:L ~~·.s~at~ ftl$ ft \~~rd. ·111.cltid~,th"' ll1$:~~~ 't~ 'ii$.tns'titiirl¢ Pcl~~: i 
: . :~ (J~A.as al;!.~dditio~ 1~sti~;r~:~faw~'1tl'<>t~u~~tion frl . ~\'Pf"6~dif1'JS . 

·~ , .• >$" Ou~tt.uiJary.5, ~Qi$~.~~tt:irBi~1kvW:uati9µ·tomtrii~~~;~~~~ .. 

i $. . • MO~~~@SP:PC ~14$ met ~·wa~ts. li~f.fi~tfo~ M~·th~~~d~·~W~~g~~IF~· .. . 

U ·'·: i~. :Qn fclnuaiiy 6, 261.5~ tJPA i:l$:11~ ~ Neti~6f:b®nt pf.Po:1s~bl~Aw~ .()ft~ Int 

1~,,, -Cb.nttat;~~~ M:~tt,,,:~1~~ :~v~<t~~~omi: tb~n d4l d.~~P ·~ntlt theit~~1~~0Ff tP 
. !·: . '•. . · _. ·.:: ' ··:: : : .. . 

·· 1 ~ . ·Q ''e: ~t<1 1-n~ l"" . ·1>3~J.S .. se"ktJ ("') ,,la~ .aft:er~.:;;;.ttAti'l)~;i <lil<;,dtr. wd\vai.r·· . · .fqd ·~ _)\}~· ·e~.-;; . ~ .. 9'V ... .. , ... ·' (._ "' · • . .. , v~1;0~. ... . w ta·~ . .,.. .. ... . . .~~ . 

l~ '. :~ "' ,' .... ...... ·, . . . ., ' .. . : ' ' •' ' ''"!) ·,' 

: · :,~e m.hl~ .Pflce -a.n~; ~hat tfP.,A'.wiis ~P.~~gawaram.s the IFB\t'.~~ tti ~~·~ . 
... , .. ~G : :. ·• . . . .. ' 

, ~~ .: . '. fA"6tC$t~.d <3~?.\ rs ~ocpwi9tf Md i:.~d~·~.of ~oa.tt. ~·~bidb¢<iiit1$~ it.ti%d. n~itfi,Qlttfle the 

, .z*1. · ins~cAT~~m.¢llf:s.1¢qtiired. bf 1$ S(;t?ti.Gn J, l ~- Wm-in<;:e~ lt:e~~ G.~ 

.. ig : . 

i~ · t~ Emaii da:t~.d. f~.tuary ~,, ~·{}1'..S l'..t".<Jm ?om M.i.t..e.ie t.o . Stlitf,..~ti.r.d~ 'i'"i~IU:'cm;~ ~1;1 
l.d, ;~ jz, Id. 

· 2s: •. u .GJ?.A' ~9:t~~dum ,da:t!!!tl, 'i!"~b:cti.::i.::..-,y $, ~015 !:.'+om n.,..d E~altfl!,~J~ ¢o?llm§. t;tM t'l;) 
! : Suppl~· f:ia!Wq·~ri'!: .l..dminLat.r~~r~· p~~~ -..s·s.,. '!'.?.!> ii4-t Id.. · . 

~.7 •.• ie tett~ ilf"> .t.~ 1~~~ 1m-t·~ ·~ r- 2.oJ.5 . .tt:a1t1 .:r~hu M .. .S!!!iH~.Q'ei:tt.~ t .. a CJ'l.Q/:l:e!I: ~~4q:,. ·.p~~ . 
• • 'J.'%31~ ''flra l~, l.d; . . . 

·l.~ .. ~ ~e iw $t(!tf4~ :d(l~d ~~~uc~y 6', ~lS .fo.t' I:Y.?; ~t.ttl· ~1"·~,, t~.¥tl;~ lJ~ J~JfEf, ~~ . 
!;>i<.qe> L.t:/ !SFFC}, tq. . .. 
u ;r:~·t\$- P.1t<i1ta.~t: -dl>t;~ci F~'hlt'i~atJl 1~, ~uis~ ti~·~~ i()~.~ 'i1Ft~ 3~, 
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~ , !Ht On ~1trii 17 >. zot 5~ 'G!'A: d'.~1~ie.d' ~PE' a Fe"btµ.ai)" 1::f~ 2nts .. ~t on tM ~ ~al : 
l ·: : ' . "' . . .I;. . . . . ' . •i 

ttµi l.ffi. ~i:hlO\:~¢ ~1~: ~l4\iet$tq~·;tu°l· ii:\SU~ ~~~ii'ftl,b.d: ti~i~~~S: ilzjd ~,$~ ! . 
~ ;· j: . ' . . . . ' '· . .. ' . ' ' . ; 

a1·,· ;~~1~ .or~~:$\\pt:11~·c~~ei:t4t~· $~~1Jlat: ·~e¢m~.~~iiftlL~v-~~~.w.«!~.~~ 1 , 

G· :: ·.....x · i,.,.:;,:,i.,.-: .'' K~~·tt;. .... :c...... .. :' b~'".,'"" · a1t :l·:i.-; ........ • ·· . .. ~.,,·~ ...... ·l · ,.,.;:..t·:i:.~s:·~. i~n· ; .... · ,;·. ·. ,...t,.. • ,,;..,.,,,...., ... ,,... .. """~ [.: : ~ll~in;(L. V·A~"r1- ~ l.~ 9 ""~~ . ~ :~~~C!tt~~.J;: ~'I ~~ .tµ. ~ ~~J. ,.., av.~ ~VJ:L \·~.Wl. CJ-4~~ J~ ·j ~ . 

1 i ;~ ·,n · ' ¥.e1:i'~ GP:~ '-~ A..•..t G.~A nJ ' · .. ~·r....l~ ~i. ... fo:~ .... ; ...... u ·..t:.:i · t 'b ·• th .~ ~~ : : : ... .. ~~prQ . · ··y .. ·nii- ~ · • :. 9~[Yr~~'.;w.~""a~~-~~ osu ~lt .~·~. , . .. ' 

6 
;. : · gOUOi,c~ bi S~n~n :tfl beo~ $u&;@.I@il$·~\\1~trtPt; f)e:·~~ ~,aer:1;fu:~tril¢h~·.. : :: 

9; :. :: 
... : . ,....;f~.t 'D4 < 

1p· ,, ' /;t.Ww.~· ., 

·1i ·• i1;- ·(lµ, A»tJ.t~?, •.. 2-0.15~ ·1w~~U?)~~.~~~4~~e3J.~~$t~~~:?WtT.~0.,1~~-: l 

~· i ',r;f-:a. ~d.th).s~~ : , 

.. .. 

Pltt$1J.~t u>i, ·~.cA~ §51~9;, m~ Pu~li~· ~-4~ $~;r;~~ QPA~~Ap~ ·J 1, ®15~ 
•' . ' . . . .. 

j ,,. . ' ' 

... ; · '.d®t~o.n. a@;vmg :i?E15; Feb~ l~ ~t.$pro~ dt.'rJtzylJ. The 1$Udn t1$-t,1att~ ~. ~· 
l.fi .. 

)·1, ' MQBIL'~bi{ii; w~ .. t~p~ ~~· is~~ i$~~t~~h~~ ~·!irt ~,. ~i?,~ ~., 1 ~.<1. of. . . 

i~ 'thc::tFB:·r.eci~ ~ ;Wcl~.t~:fs•t~~~~t~~-~~,~~W9.~~,~ ·S~lM~ · 

i~\' .C.ti : l~l. ti(J .lns'(ittlftee and En!t"1:0~1et's ·t' ;-~.f.tfo)<~!it-sut ~· 0 .-;i ... ..w......:lfl I'! . :al lia.~·:t • . . ~!'."~· ~. .n. ... _ . . ..... .. . :.r ,,, . . .. J~,..~)I' . ;n . ~ ,..,.,~;".'i·~~-w. • "'en~ . . .. ~1 . Y:-

i~ ·: ~nrs.n~; :~~UrtmIQbtt~·U~hiti.ty· tb5\\tiat1ee. ?o·tlutjQu Lia'!lrli~ in~q,;· artd:,i1~~~~-L4a~Hty . 
i~ . ; 
' ·; lnmtan:ee ·with their b~. 
~~ · ' . . . 

2j ; :A. Tb~ !YB ·r~q'u~ @pf es <>f ~eirsmCA: p,Oiici,ts. t~ b~·tfibra~~ wttb. th¢ bid~~· 

~5 · ·J.EUn r.ea-1in · oftb.e 1FB's.1an 1 1ilete:~"'.akates. ·that it ""''~tJ:ttanrl una::llibi~\.r.lr'-0}V ,Mhj<..l.Y. +l...a , ' p '11 .s . . g-et .U~ " · ~ iJ. · .. · b"'YW" • · .t~\l l~ ~ 

·. -. -. -~.,--. ._,..,,,..........~....,,,.,..,--

2'1 ' ' 
·: ;ey .t.e~~er.' d.il::nd E'e~':l.~;-y· l.3,., :lril~. :f:rolll 4ttfi.~ M· Pe~i;,.v~r.i.Le~ ~'1'·9~ =to2 (~!o !'f>.li'C)., 

t;S · .P.~ve r~~ t'r:tl ~:t.t} ., ~.~s· ~;? # ' .~~ 
· ·~• G~J.V e- ~nial bE P'~6!.U:'~.!11'1fnc: Pl."i!;i~.a,st· ~t:tr.ci .AF:H. l'~~ 2p1~~ fi~ 7'?:.\' :r~ U1 
Id. . .. ' 
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i. : · C.Ontra~~·to p1'tl·vid¢ GPA copi~ ofi\SJ?oJlci~. fof W:oijW,dil~s Sf::l.tut~tj 6:irop¢trs~ti_ap; 

2 
; i1~w~ :md Empl~yel"s·Uahllify ~unui¢, c{)rom~i:a.1 ~era!; Li'libmty Jnstirliric~ 

. a 

4' . 
·. r\:1J,rot:rt.01'J:le.tfobi11ty- lns~t;e,· folh:ttion Lilthility foall!1lll.C¢~ ~~ aecss Ii..1.abllity IJt.~~l:Ut~-C :.2 !1'. • . • 

, . F~er~ ~¢ If.B. tlearly ST.i4 tirt~~·~Ously-s~es t~~ tfu: C!)fittll~~()f~lt pr-0Yid¢' ~ ~iry,.of 

·ff : ~h~4" ~~~~ l1olicy tQ OPA us .Patt of tft~ bid reqm~~t.s.~·6 Th~ t~nn HC9utract«,~ ~. psb\1 .1 · 

., . the :tFB likely m~s :a ~ navillg a ~n~ct Wftl:t <:'iP A. s· 0. O.A §50St)(£) 1:illd 2 (;}.A Ji?. 
s· 

: Div.-+, Chap~ l~ .§J't06(~). Til~iF_B ll!n~ r~~ ~: ·I\. wbme, ~uld i·~uire ~~cli p¢1;gcm to 

11 · • in~ce poHci'~ b~ s:Uhn~ ·ltS !'aft ~f lire bid ¥l~Y ixldfoates. that oopies.oflhe fo~ui:~mce . 

. i~ ... P<>}ic:1~ ;inu.st ·~ ~tt~mittea with th¢ bid.. tf tl~ ~e ~r the w{>'fd "C{)ntraqim~' credte(ra.n 
i,} 

·~higntty;; s~)~h an'1hi guity w~s, clear:$'.l qp when GP.~ iss.u;ed tFD A~~ni~t N¢.: U. As~ • 
! 4: 

) e ,._ 
: ~ove, Gl> A tm1JWer®. ,~)tb. of O?E'$ inqt.J.irie~ . cour:ecmng Patt 13, S~\tti(m 3. l :r.o tif ·!'be lFB 'by 

· ·~equiriugJhe subm:iSsfuu ~finsll!rl\Uee CO'-'~ge f<>.r 'GP Ns review ~nd by ~tatfo:g tb'4tt G~A, Hi 

t 1 •, requite:tl .t:®· i,¢1.umQ:R.~ pot\~~~ ~ljit$:t th~.·w.tifica~~ pfjus\trll:4~~ tr Two· (i) .. of:the µ1~ (3) 

i~ 1.fuld~r&·snbmftt:ed cppi~·of•t f!ap.edtiyd polici¢:1 t.o GPA. B!s.ed on·the ·lf>1~s.-0i;ng, th~ J>,at)Jt~ · 
:..! · 

ffiirtitor .finds lbat; 'Pi:tttiJ~~~· S~tfon J.l'3.0 .onh~'lflf3nd GPA's· respon~ to Wl!'s lli.qµiri&11 
~· .. 

¢.onoeq,1itJ.g. th1tr need f ot int.urfiii¢1?0itd i:$ requi'red th~ biddbrs t<;r >$Ubmit the il:iSotafk,e '.Poltcies 
21 

111 . wit:b,tlJ·~~~$ ro co,trtpJrtrith ~B, Section 3J3 q.ftht !Fit 

23 Gl' A aJ:Jd MOBIL arwie that P~n U -0f~e lfB onty Cl)ncem 'h~ draft: contraQl and .its, 

:;r~ , requirements~ including .s:ccti\:lu 3.l 3 .G ~Qf the l~B- ~nd n.eed only- h~ perf.Ormed by the hidd~ 
~5 

':?~ ; -~ ..... ~· ....... --... .......,~-----.-.-·-······' 

~1 . t~ s~:et.ion 3.1::. .~ In1:li:;:r~ne~~ ~g~ ~n~. J"FB1 Tab ~- Id~ 
. a 0-:-.L 
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~· . Wb:1 : ~ . ' ~~: '~' 1Fa'· ·· ~ : ira~2~, ~e:iteiaJfc~ fitrn1~:. · :ear.~~tisit ' the~·-·. :e~~ . .. . ~ l~. ~ . ~I,' .. •• ~· ~ . , . .. .. . ,,,, . . '}l . :~ , .. Y .... ~ ... \~ Q ~~-
·lOM . 

~ . i.SO'h~ .. ..;;.i'CoiidftionS ~ t~nt a ,d: ~s.·o .· u_.;1-1..e" - IUdedT ;"'.1--e ,;.1; • irtfo . . ~-oa ~ ., . .. ~ ~ -~· . . . . 4-JJf . . . , .. . I) . .. . l .Atri. ·ll-4.l @ .. 0,1•~. !$~¢Jt .. ~ ~. , ~ .. 
·%' ' ' ·~ ' i ! ' 

·t _' : §s23.1~ii . iifa~~ t~ftli~ ~ .. ~:fitti~ ~"~~il9.~N tltt;tic;licit~tf9ii ®~~9·s~~ (f)'ifh,. . 

':J. . -~~µtit of.~f 9f.~etV~"ID~ tt.\e. ;ilrt)~ ~n~~ ~~J, (2).~~.tiliit l)('~ sh~i~ be 

~· .. · · ~11t$~i eac1' s~pt_y®~ ~~ee-~1at ~s o~Rtitdb~gf,toot:ttlie .. ~~ t?)"P.lat ~ ~; .. 

1 .. : y.lJl p¢.r-~~~lle~~·y jf ~ -~ ~~ am>i'(lp,tiaf~ (\:r~~~fae Qiii<le avftiJ~~l~ ~0 ·$,u~~i.t , 
'fl:' ', • ' - .. ' _, ' f ~ .... ,.. ' .; ii"~·~•·· '..J' ' . . ;;t~ · .tft~Jlt,;,,,_f, i:A)""'rt 't .;(,.,.., ""'" "' ' ..... . ~@.tm. o "FW~.u,µ~f-:Wa.tlY ' ~.: ~vu$µ~~4ii:Jg . 1~~ -'-~ "-.:+all ·.~.ptx)l?~\~l' 
9 • ! . . . .• . . . . 
, . ·0mea,mush1c;rlijty the ·conttP.~ .Qti a fulieI:r basiS as to- v.·~er f.lmds. •:ot:ateJ10f:.itvr4lt.lblc, .to. : ' ' .... . . . ". " ., ' .. " ·, " ... " .. " .. " ' " . ' . " 

ll : · ifut,t~,,~~,l:~~.~~~ng·~,tl~ii :(S) Whe;th~Uie bi~~ htittfo'.~t ~~fttrt~ifu1 , · 
! . -· . 

;i,a ' ~"'"""'1 ,~"~ ~i . . '~ - ... ~ ..... ~i\>i· . .--1\) <l . b..:.tl.. _ ~ .... firsH1~n...1i · "6,a ,,:;;;;;<;).th. · .,;...i~~.;i.f · e;.;r· l:t~~..,~·V"4~¥Y·w.~~lil:l-'~'t.f.""''IP.~~f~ r ~AM''~ . . ~p~ u ru1>11- Co;;w.ou~ .rm,, y 

~3- :_ ~i~ct~(4j 'l{e~tfie·~~w.m~:e-,~~ · ~)4('.llll!at: mt1"c ~Y~Q_f~~~ , 
. : • . . . ... ! i• 
, ;.ct.t:·""""''h--d.litot".i;;:!.} .. f L ,_ -.:......~-µ· ..A-..&..-e::•--~·:._..:..t· ~n·'-""'"'i..'l:v.ft.'.,;,-,.,..,.,;t """'°~"' · ....:,;:..t..,,.m<;.,;:..;,. ·~l :~1.. . .· • ll'I ·~' · u1;~"L~~lH'lt · n1~ "U ,:~ l.'!;\Y~,'~~{f~~~ µ~~·llO\l:t ,.....,,~,,,..C~b~u~~l~µ)I."':. 

ii : 
1~-1bo · hiy .41· '~"""" - 3 · ~su.ire~rl.\, ,. ~~aPA ....... v.l>A ,tb~ :·~,..mo:i4eh a"'"''1·~'.;~~~ ...... ::~i.~ i-6.") : Y~~~,. 1r ~ ~· ~·•.v;1..v,. .~. ~ .· ,. .J\ 1~J,r:,. . . . . ... ·~~ .. .;~v . . , ~~· :~·.: .. ~·. 'Ii~ .. . ~ 

h :· i~1~.F~dll~~the, w~:d~t~a·~~.~-~~u:·~~io ~~ve<~ay~,~.~r~ 
.. 's~i the ~btr.~fi itft9 . 1P. p~*1'11~fo~#t\~:"~~ p~tt·~~: hi~:su'.qnii~l~n.;, 11,~·'1~~ Pi,MFA t~· 

if~; 

M 

.H 

. it ! 

~) 

Ir ~. 

2? 

. ~ciij~tr ~1ited1~.~t th~J'1't.>'1isi'1M ·~t~~B·~n1(~. rl1~-wqu1(l ~~}l~}<}~ n~r0rn1~,;qy 

.· ~~- Wi¢ii.ns~iddf7t,. 'Ptfh• its·«itgmttetn wcQJ~l'havemQrement .. fu5t~f &4 w.~ibe16)1~; 
: ' . . . . . ' 

: th~ h?<Itrl~ts·by Uieh~dln :the ·~ dr~ft eonrna,et.iir. IP WB ·e.nd b a.Mtll~ ~ fo · · · e · .. · ' . -" ... ' g . ·-" .. . '. ,, ~ ,, - . "! . . .. ' .~.$: .. 

·: .r¢Quiffog ib:e <}Q·~h:\r m ~rut a oopy iof l'.h.QQ- I:®ur~t'!~ ~o1fey t~ GPA as~(}[ the\li~ 
. . ~ . ' . 

i'J " 
; · ~if· 'J',li,ta · '.L Se.At,:. ~t~t:~mlfnt ~5~~,~-i,:n13; AI~~·;,;ti<r.:t;f' .. ~~t ~-~~l. til.~o: ,q.n ~:ii i 4,, ·:ca , .. , . .. -
.. ~.{ll5'·~ ~-~ (ti~~ i,, ~9!2:.1 $. f.ll?,3':f'.:i.nq ~.ti.le:' f.\tNJ W'l ~U~'!!St l.L 241~. 
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t · \(dfl¢f$ t~ .~n &tit~ ~f~:Gptn(A0ta~4~itto ~G~~ ~i;~~ij},eit~Q.bScs-'t~· \be-'lfr}.~ · 
. '( ~ . -

~ ' . : !h~¢.'.Qfq, thbl\1bUP A"1dltllr fil~$.uo n~~riH~ ·q1\4,~14Ji~'QJUJ:6' ~u~. tll~on.tt t11~ . 
• ·~ .; : 

1

wiruii:Ugbidpti'~a<U~~ s~t ~~~·ins~,i~tj~Jti oo.A.U:\ ~~aa1~~ Wiik ~= 
·~·. ' : ' ' ' . ., " . . ' . ., " " 

·~- ~ : ~tj~~t$·~PMt;ij,. s~tie.n~J~iJ:~41i:~1.WBi- .!; 

.~ ; . ~.ftih~Au~_if(}fm1$p·~~1~y tti.OO..~'.l~W~b:r~~9f'th~ P~· c.Otil~4~Pl1 . •, 
.. 

.,, ; .wifh. ~ 1i1.li's·~ufr(di:AA~ !cir W.416~:w $~~~m~c.epQli~~ ~th·$ei\; b·i~ 

·~ ; ,~~- .~"1~~$. ,~~11f!~~~en:t'.~~ f~-fQ.HUg:1'ro~tJ~~<l ~ml)~ti6n~ 
' .. ~ . ' . .. .. . . . 

.·<Jl'A.· mi0: ·Mosrt>tt(~Mhd~1fltilli! oftbe lii4dtnr.~.U14·'.h~¢. 15'Ub)f~i~. -~\'~Hd·;J1'$X"Dte· : ! ·. ic:· · · ···· · · · · · · · · · · - - · · · · ; ~, 

. .. ~ 

1 ~ · jw~·~ ~t t9, ~~* .. ~t: tt~~- "Q·~t;u~~ ·~ "'~An ¥11~ ¥!Jr it~:'($' l)~~i~tr$j~. ~~ i:r,c}i... 
> • ~ • ' • : ' - • , • • b"'' . ' ' (_.: .: ; ,' . ~·. .,. . . -~·. : .. ' ' ~ ·· 1 · ,, : . . : . ... .. . i;, ·~ . .. ' . .... 

ll . §-1~~).~. H~,tbe ~~W.¢r~t.G~~·~W~;s·~t~tq' ·~!X'(i~.~~: I 

.! 
i·S . :f ..w ... .,.~,.....,.:1·. ·a"""- ,;;. ~...: f.;~0· 1Jto. ~ -· ~·""°" ' · ·;i_,,vi.:l;-.;... awa.i:"iMof;.;.-r~ .. t~:io.n · . .t;.;,.,......;....,,:: 61' ' . ~ '.Oii.1,1u1.1•1~'":• :q.uq . ..... Q~Pw:Yer """"'~ · l~"'"" pl., .... ~f'C . .P'"" ":'-1'~. . • . ~ , o<A.+1'-".'50- ),,r . w ~ 1W> .. .. 
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