
                    The View  
         from Vantage Point East 
Vol 19 No. 5  May 2021 

ZZZ�YDQWDJHSRLQWHDVW�FRP 

3UHVLGHQW¶V�0HVVDJH 

0XWXDO��� 

+XUUD\��
+XUUD\�� ,W�
LV� WKH� ILUVW�
RI�0D\�DQG�
RXWGRRU�
IORZHUV�
DQG� VSULQJ�

DUH�KHUH�WR�VWD\��7KH�JUDVV�DQG�
WUHHV� DUH� JUHHQ� DJDLQ� DQG� WKH�
JURXQGV�DUH�EHLQJ�EHDXWLILHG��,W�
LV� WLPH� IRU� DOO� WR� VWDUW� VSULQJ�
FOHDQLQJ��7KH�EXLOGLQJ
V�DLU�FRQ�
GLWLRQLQJ�DQG�\RXU�DLU�FRQGLWLRQ�
LQJ� XQLW� ZLOO� EH� LQVSHFWHG� DQG�
PDGH� UHDG\� IRU� VXPPHU� FRRO�
LQJ�� -XVW�DV� D� JHQWOH� UHPLQGHU��
VRPH� RI� WKH� DLU� FRQGLWLRQLQJ�
XQLWV� RQ� WKH� URRI� DUH� VKRZLQJ�
WKHLU�DJH��DQG�UHSODFHPHQW�WLPH�
PD\� EH� QHDU�� $� OLWWOH� RYHU� ��
\HDUV�DJR�ZH�KDG�D�SURJUDP�WR�
UHSODFH� WKH�XQLWV�DQG�DERXW����
XQLW� RZQHUV� SDUWLFLSDWHG�� :LWK�
VXFK�D� ODUJH� SXUFKDVH��ZH�RE�
WDLQHG�D�VXEVWDQWLDO�GLVFRXQW�RQ�
WKH� QHZHU�� PRUH� HIILFLHQW� V\V�
WHPV�� ,I� LQWHUHVWHG�� FRQWDFW� WKH�
SURSHUW\� PDQDJHU�� ,I� HQRXJK�
XQLW� RZQHUV� DUH� LQWHUHVWHG�� ZH�
FDQ�UHSHDW�WKH�SURJUDP� 

<RXU� 93(� %RDUG� KDV� EHHQ�
DVNHG� D� IHZ� WLPHV�� ZKHQ� DUH�
ZH�JRLQJ� WR� RSHQ� WKH�&RPPX�
QLW\�5RRP"�$W�WKLV�PRPHQW�LW�LV�
GLIILFXOW� WR� WHOO�� ,I� \RX� OLVWHQ� WR�
WKH�QHZV��UHDG�D�QHZVSDSHU��RU�
OLVWHQ� WR� WKH� &'&�� WKH� DGYLFH�
FKDQJHV�IURP�ZHHN�WR�ZHHN�RQ�ZKDW�ZH�VKRXOG�
GR� DQG� ZKR� LV� ULJKW� RU� ZURQJ� DV� WR� FRPPXQLW\�

:HHSLQJ�&KHUU\�RQ�WKH�EHUP 
–3KRWR�E\�5XWK�*XWVWHLQ 

FORVHQHVV��:KDW�LV�VDIH�WR�GR"�:KDW�LV�QRW�VDIH�
WR� GR"�6R�� WR� EH� FDXWLRXV� DV� WR�ZKR� KDV� EHHQ�

�&RQWLQXHG�RQ�SDJH��� 
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3URSHUW\�0DQDJHU¶V�&RUQHU 0DUFK�%RDUG�$FWLRQV 
7KH�93(�%RDUG�DSSURYHG� 

· 3ROLF\� 5HVROXWLRQ� ��� 8VH� RI� (OHFWULFLW\� WR�
&KDUJH� (OHFWULF�+\EULG� 9HKLFOHV� DQG�
5XOH�������5HVLGHQWV�ZLWK� HOHFWULF� RU�SOXJ-LQ�
K\EULG�YHKLFOHV�DUH�SHUPLWWHG� WR�FKDUJH� WKHLU�
YHKLFOHV�RQ�D����Y�RXWOHW�LQ�WKH�JDUDJH�LI�WKH\�
RZQ� DQ� LQGRRU� SDUNLQJ� VSDFH�� SD\� IRU� WKH�
HOHFWULFLW\��FDQ�DFFHVV�DQ�RXWOHW�DV�GHVFULEHG�
LQ�WKH�3ROLF\�5HVROXWLRQ��DQG�DJUHH�WR�WKH�SRO�
LFLHV�DQG�VWDQGDUGV�RXWOLQHG�LQ�DQ�DJUHHPHQW�
DYDLODEOH�IURP�WKH�$VVRFLDWLRQ�2IILFH�� 

· WKH������$XGLW�DV�UHYLHZHG�DQG�UHFRPPHQG�
HG�E\�WKH�%XGJHW�	�)LQDQFH�&RPPLWWHH� 

· WKH�0DJQROLD�3OXPELQJ��+HDWLQJ�DQG�&RROLQJ�
,QYRLFH� LQ� WKH�DPRXQW�RI����������� WR� UHSDLU�
WKH�KRW�ZDWHU�ULVHU� LQ�WKH�PDVWHU�EDWK� LQ�8QLW�
����� )XQGV� WR� FRPH� IURP� 3OXPELQJ�0DLQWH�
QDQFH�$FFRXQW�� 

· WKH� 6KDSLUR� 	� 'XQFDQ� 3URSRVDO� LQ� WKH�
DPRXQW�RI�����������WR�UHSODFH�WKH�GHIHFWLYH�
SXOOH\V� LQ� WKUHH�+9$&�URRIWRS�XQLWV�� UHSDLU�D�
EURNHQ� VZLWFK�� DQG� UHSODFH� WKH� LQVXODWLRQ� LQ�
RQH�RI� WKH�XQLWV��)XQGV� WR�FRPH�IURP�+9$&�
&RPPRQ�$UHD�$FFRXQW�� 

–$QQ�)HUUHQ��6HFUHWDU\ 

+඗ඝඛඍ� &ඔඍඉඖඑඖඏ� 6ඍකඞඑඋඍඛ�� ,I� \RX� KDYH� HQ�
JDJHG� WKH�VHUYLFHV�RI� D�KRXVH�FOHDQLQJ�VHUYLFH�
FRPSDQ\�RU�ZLWK�D�KRXVHNHHSHU��SOHDVH�EH�VXUH�
WR�OHW�WKHP�NQRZ�WKDW�WKH\�VKRXOG�XVH�WKH�JDUDJH�
HQWUDQFHV�DQG�QRW�WKH�IURQW�GRRU��:H�DUH�VHHLQJ�
DQ� LQFUHDVHG� QXPEHU� RI� SHRSOH� ZLWK� FOHDQLQJ�
VXSSOLHV� FRPLQJ� WKURXJK� WKH� IURQW� HQWUDQFH��
3OHDVH�KHOS�XV�E\�JLYLQJ�FOHDU�LQVWUXFWLRQ�WR�\RXU�
VHUYLFH�SURYLGHU�� 

:ඍ�$කඍ�6ගඑඔඔ�,ඖ�ඉ�3ඉඖඌඍඕඑඋ��:KLOH� LW� LV�ZRQ�
GHUIXO� WR� NQRZ� WKDW� PDQ\� UHVLGHQWV� KDYH� EHHQ�
YDFFLQDWHG�� ZH� PXVW� FRQWLQXH� WR� EH� YLJLODQW��
3OHDVH�FRQWLQXH�WR�ZHDU�\RXU�PDVN�ZKHQ�\RX¶UH�
RXWVLGH� \RXU� XQLW�� HYHQ�ZKHQ� JRLQJ� WR� WDNH� RXW�
WKH�WUDVK�RU�FKHFN�\RXU�PDLO��$OVR��SOHDVH�UHPLQG�
\RXU�IDPLO\�DQG�IULHQGV�ZKR�DUH�YLVLWLQJ�WR�GR�WKH�
VDPH�� 

*ඍග� ,ඖ�ගඐඍ�.ඖ඗ඟ�� ,�ZDQW� WR�HQFRXUDJH�\RX� WR�
DWWHQG�RXU� FRPPLWWHH�DQG�%RDUG�PHHWLQJV��7KH�
EHVW�ZD\� WR�NQRZ�ZKDW� LV�JRLQJ�RQ��SODQV�RI� IX�
WXUH�SURMHFWV�DQG�KRZ�WR�JHW�WR�NQRZ�\RXU�QHLJK�
ERUV� LV� E\� DWWHQGLQJ� WKH� PHHWLQJV��:H� DUH� VWLOO�
KROGLQJ�WKH�PHHWLQJV�YLUWXDOO\�VR�\RX�FDQ�ORJ�RQ�
RQOLQH�YLD�=RRP�RU�FDOO�LQ�XVLQJ�\RXU�SKRQH��<RX�
FDQ�FDOO�RXU�RIILFH�IRU�WKH�PHHWLQJ�GHWDLOV� 

7KDQNV�� 

–&ULV�-XDUH] 
�VW�4XDUWHU�)LQDQFLDO�5HSRUW 
)ROORZLQJ� LV� WKH� XQDXGLWHG� 93(� ILQDQFLDO� UHSRUW�
WKURXJK�WKH�ILUVW�TXDUWHU���4���� 

7KH�RYHUDOO� ILQDQFLDO�FRQGLWLRQ�RI� WKH�$VVRFLDWLRQ�
UHPDLQV�VRXQG��7KH�$VVRFLDWLRQ�KDV�EHHQ�UHWXUQ�
LQJ� DFFXPXODWHG� VXUSOXV� WR� XQLW� RZQHUV� WKURXJK�
ORZHU� FRQGRPLQLXP� IHHV�� 7KLV� KDV� UHVXOWHG� LQ� D�
SODQQHG�GHILFLW�EXW�KDV�QRW�� WR�GDWH�� VLJQLILFDQWO\�

  $FWXDO %XGJHW 

<7'�7RWDO�5HY�
HQXH 

�������� �������� 

/HVV��7UDQVIHU�
WR�5HVHUYH 

�������� �������� 

    
1HW�5HYHQXH �������� �������� 

/HVV��7RWDO�([�
SHQVHV 

�������� �������� 

      
<7'�6XUSOXV�
�'HILFLW� 

��������� ��������� 

DIIHFWHG� WKH� ILQDQFLDO� FRQGLWLRQ� RI� WKH�$VVRFLD�
WLRQ��7KURXJK�WKH�ILUVW�TXDUWHU��WKH�$VVRFLDWLRQ¶V�
ILQDQFLDO� SHUIRUPDQFH� ZDV� DKHDG� RI� EXGJHW��
PDLQO\�EHFDXVH�RI�ORZHU�DGPLQLVWUDWLYH�H[SHQV�
HV�EXW�DOVR�EHFDXVH�RI�VRPHZKDW�ORZHU�PDLQWH�
QDQFH�DQG�XWLOLW\�H[SHQVHV� 

7KH� %XGJHW� 	� )LQDQFH� &RPPLWWHH� LV� FXUUHQWO\�
EHJLQQLQJ�WKH�GHYHORSPHQW�RI�WKH������EXGJHW��
7KLV� SURFHVV� ZLOO� LQFOXGH� FRQVLGHUDWLRQ� RI� D�
QXPEHU�RI�PDMRU�LQLWLDWLYHV�RYHU�WKH�QH[W�VHYHUDO�
\HDUV� DQG� EH\RQG�� $GGLWLRQDO� LQIRUPDWLRQ� PD\�
EH�REWDLQHG�E\�DWWHQGLQJ�WKH�PRQWKO\�%XGJHW�	�
)LQDQFH� &RPPLWWHH� PHHWLQJ�� $OVR�� ILQDQFLDO�
VWDWHPHQWV�DUH�DYDLODEOH�IRU�H[DPLQDWLRQ� LQ�WKH�
$VVRFLDWLRQ� 2IILFH� E\� DSSRLQWPHQW� ZLWK� WKH�
3URSHUW\�0DQDJHU� 

--6LG�6XVVDQ��&KDLU� 
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3UHVLGHQW¶V�0HVVDJH 7HDFKLQJ�DQG�%XEEOH�*XP 
0DQ\� \HDUV� DJR��ZKHQ� ,�ZDV� WHDFKLQJ�P\� ILUVW�
GD\�LQ�D�6SHFLDO�(GXFDWLRQ�FODVVURRP��,�H[SHUL�
HQFHG�DQ�XQXVXDO�FKDOOHQJH� 

,�ZDV� LQWURGXFHG� WR�P\�VWXGHQWV�E\�P\�GHSDUW�
PHQW� KHDG�� DQG� KH� WROG� WKHP� WKDW� FODVVURRP�
UXOHV� KDG� DOUHDG\� EHHQ� HVWDEOLVKHG� DQG� ZHUH�
GLVSOD\HG�RQ�WKH�IURQW�ZDOO�� ,�KDG�EHHQ�UHOLHYHG�
RI�WKDW�GXW\��WKDQN�JRRGQHVV� 

,�ZHOFRPHG�P\�HOHYHQWK-JUDGH�FODVV�FRQVLVWLQJ�
RI�WZHOYH�\RXQJ�PHQ�DQG�WZR�\RXQJ�ODGLHV��$V�,�
UHFDOO��WKH\�OLVWHQHG�WR�PH�ZLWK�UHVSHFW�DQG�SDLG�
DWWHQWLRQ� WR� P\� OHFWXUH�� ZKLFK� ZDV� RQ� 8QLWHG�
6WDWHV� KLVWRU\�� ,� DFWXDOO\� PDGH� LW� WKURXJK� ILIW\�
PLQXWHV�RI� LQVWUXFWLRQ��ZLWK�SOHQW\�RI�VKDNLQJ� LQ�
P\�ERRWV��VR�WR�VSHDN� 

,� PDGH� LW� WKDW� ILUVW� GD\� WKURXJK� ILYH� SHULRGV� RI�
ERWK� KLVWRU\� DQG� (QJOLVK� LQVWUXFWLRQ�� 1RWH�� $W�
WKDW� WLPH�� WHDFKHUV� LQ�6SHFLDO�(GXFDWLRQ� WDXJKW�
FODVVHV�LQ�DW�OHDVW�WZR�GLVFLSOLQHV�� 

,�PDGH�LW�WKURXJK�WKH�ILUVW�GD\�RI�VFKRRO�DQG�ZDV�
JODG� WR�JHW�KRPH�DQG�UHVW��%XW� WR�P\�GLVPD\�� ,�
ORRNHG�LQ�P\�KDOO�PLUURU�DQG�QRWLFHG�WKDW�P\�KDLU�
ORRNHG�GLIIHUHQW��<RX�ZLOO�QHYHU�JXHVV�ZKDW�P\�
VWXGHQWV�KDG�EHVWRZHG�XSRQ�PH��$�ODUJH�FOXPS�
RI�EXEEOH�JXP�KDG�EHHQ�SODFHG�RQ�WKH�OHIW�VLGH�
RI�P\�KDLU��7KDW�ZDV�EHIRUH� ,�NQHZ�DERXW�SHD�
QXW�EXWWHU��VR� ,� WRRN�D�SDLU�RI�VFLVVRUV�DQG�SUR�
FHHGHG� WR� FXW� RXW� D� ODUJH� FOXPS� RI� P\� KDLU��
1HHGOHVV� WR�VD\�� ,�ZDV�QRW�YHU\�KDSS\�� ,W� LV� LQ�
WHUHVWLQJ�WR�QRWH��KRZHYHU��WKDW�QRQH�RI�P\�QHZ�
FROOHDJXHV� PHQWLRQHG� DQ\WKLQJ� XQXVXDO� DERXW�
P\�DSSHDUDQFH� 

7KH� QH[W� GD\�� ,� ZHQW� WR� P\� ILUVW� FODVV� ORRNLQJ�
ORSVLGHG�DQG�,�WULHG�WR�PDLQWDLQ�P\�SRVLWLYH�DWWL�
WXGH��,�KDG�D�JXW�IHHOLQJ�WKDW�RQH�RI�P\�VWXGHQWV�
LQ� P\� ILUVW� SHULRG� FODVV� PLJKW� EH� WKH� FXOSULW�� ,�
VDLG� WKH� XVXDO�PRUQLQJ� SOHDVDQWULHV� DQG� TXHV�
WLRQHG� WKH� \RXQJ� SHRSOH� LQ� WKLV� JURXS�� $V� ,�
WDONHG�ZLWK�WKHP��,�QRWLFHG�WKDW�WZR�RI�WKH�\RXQJ�
PHQ�ZHUH�VORXFKLQJ�LQ�WKHLU�VHDWV�DQG�WKDW�WKHLU�
IDFHV� ZHUH� WXUQLQJ� D� GHHS� SLQN�� ,� WKHQ� NQHZ�
ZKR� WKH� FXOSULWV�ZHUH�� ,� WROG� WKH� FODVV� WKDW� WKLV�
WLPH� ,�ZRXOG�JLYH� WKHP�D�SDVV�DQG� OHW� WKH� LQFL�
GHQW�JR��ZLWK�WKHLU�SURPLVH�WKDW�WKLV�SUDQN�ZRXOG�
QHYHU�KDSSHQ�DJDLQ��7KLV�FODVV��HVSHFLDOO\��EH�
KDYHG� DOPRVW� OLNH� DQJHOV� IRU� WKH� UHVW� RI� WKH�
VFKRRO�\HDU� 

,�PXVW� WHOO�\RX� WKDW� ,�EHJDQ�P\�FDUHHU� WHDFKLQJ�

6SHFLDO� (GXFDWLRQ� KLJK� VFKRRO� VWXGHQWV� DQG��
ZLWK�D�VHFRQG�FHUWLILFDWLRQ�� WDXJKW� ILUVW�JUDGH� LQ�
UHJXODU�HGXFDWLRQ�GXULQJ�WKH�ILQDO�\HDU�RI�P\�FD�
UHHU�� ,�HQMR\HG�WHDFKLQJ�DQG�,�FDUHG�YHU\�PXFK�
DERXW�WKH�FKLOGUHQ�,�WDXJKW� 

–0DU\OLQ�-RUGDQ 

0DQ\�93(�UHVLGHQWV�DUH�WHDFKHUV��:H�ZHOFRPH�
\RXU�UHFROOHFWLRQV���6HQG�WR��
WRP#PFJUDWKXVD�QHW�� 

YDFFLQDWHG�DQG�WR�WU\�WR�PDLQWDLQ�WKH�KLJKHVW�OHY�
HO�RI�VDIHW\��ZH�ZLOO�SUREDEO\�ZDLW�XQWLO�0RQWJRP�
HU\� &RXQW\� GHFLGHV� ZKDW� WR� GR� DERXW� RSHQLQJ�
FRPPXQLW\�DQG�SXEOLF� IDFLOLWLHV��:H�NQRZ�WKDW� LV�
QRW�DQ�DQVZHU�VRPH�RI�\RX�ZDQW�WR�KHDU��EXW�ZH�
MXVW�ZDQW�WR�EH�RQ�WKH�VDIH�VLGH� 

:H�GR�UHDOL]H� WKDW�DW� WLPHV�ZH�KDYH�PRELOLW\� LV�
VXHV��DQG�ZH�REWDLQ�KDQGLFDSSHG�SDUNLQJ�VWLFN�
HUV� IRU� RXU� YHKLFOHV�� 7KH� EXLOGLQJ� GRHV� KDYH�
KDQGLFDSSHG�SDUNLQJ�QHDU�WKH�HQWUDQFH�WR�DVVLVW�
LQGLYLGXDOV� ZLWK� PRELOLW\� LVVXHV�� 7KH� QXPEHU� RI�
WKHVH� VSDFHV� LV� OLPLWHG�� :H� KDYH� QRWLFHG� UHVL�
GHQWV�� DLGHV� DQG� JXHVWV� ZKR� DUH� YHU\� PRELOH�
WDNH� XS� WKHVH� KDQGLFDSSHG� SDUNLQJ� VSDFHV��
3OHDVH�EH�FRXUWHRXV�DQG�GR�QRW�XVH�WKHVH�VSDF�
HV�LI�WKH�GULYHU�GRHV�QRW�KDYH�D�PRELOLW\�LVVXH� 

–+HQU\�-RUGDQ 

�&RQWLQXHG�IURP�SDJH��� 

$�UHGEXG�EUDQFK�LQ�EDFN�RI�93( 

–3KRWR�E\�6LG�6XVVDQ 
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$�)R[�2Q�WKH�'XQH 

0\�IDPLO\�WRRN�PH�RQ�DQ�RII-VHDVRQ�JHWDZD\�WR�
VHH� DQG� VPHOO� WKH� VHD� LQ� WKH� FRPIRUW� RI� WKH�
'XQHV�0DQRU�+RWHO��2FHDQ�&LW\��0'��:H�KDYH�
EHHQ�HQDPRUHG�RI� WKH�SODFH�VLQFH� LW�ZDV�D�ELOO�
ERDUG� DQQRXQFLQJ� LWV� FRQVWUXFWLRQ� LQ� WKH� PLG-
����V��7KH�KRWHO� LV�SDUDOOHO� WR�WKH�EHDFK��ZKLFK�
UHTXLUHV�SHUHQQLDO� UHVWRUDWLRQ��7KH�QDWXUDO�GXQH�
OLQH� KDG� GLVDSSHDUHG� RYHU� WKH� \HDUV� LQ� WKH� H[�
FHVVLYH�FRQVWUXFWLRQ�� ,Q� WKH�����V�� WKH�&LW\�)D�
WKHUV�GHFLGHG�1DWXUH�KDG�WKH�DQVZHU�WR�IUHTXHQW�
VWRUP�VXUJHV�LQ�WKH�FLW\�VWUHHWV��$�IUHQ]\�RI�GXQH�
UHVWRUDWLRQ�ZDV�FDUULHG�RXW�IURP�WKH�QRUWK�HQG�RI�
WKH�%RDUGZDON�WR�WKH�'HODZDUH�ERUGHU��7KH�GXQH�
JUDVVHV�IORXULVKHG��:LOGOLIH�FUHSW�EDFN��:H�FRXOG�
REVHUYH�WKH�FKDQJHV�IURP�RXU�URRP�EDOFRQ\��$V�
WKH� \HDUV� KDYH� FKDQJHG�� VR� KDYH� WKH� VDQG�
GXQHV�� 7KH\� DUH� QRZ� YHU\� GHVHUW-OLNH�� ZLWK�
VSDUVH�� ZLWKHUHG� VKUXEV�� D� WXIW� RI� GU\� JUDVV�
FOLQJV� KHUH� DQG� WKHUH�� $� ORQH� JUDFNOH� ZLOO� OLJKW�
DQG�KDYH�D�VROLWDU\�PHDQGHU�LQ�WKH�VFUXE� 

:KLOH�,�ZDV�HQJDJHG�LQ�WKH�RWKHU�VHDVLGH�DFWLYL�
W\�RI� VLWWLQJ� LQ�D� URFNLQJ�FKDLU� RQ� WKH�GHFN��DQG�
FKDWWLQJ� ZLWK� D� IHOORZ� JXHVW� �QRW� WR� ZRUU\�� ZH�
ZRUH�PDVNV��WKH\�VDLG��³2+��/22.��$�IR[��WKHUH�
RQ�WKH�GXQH�´�,�ILQDOO\�VSRWWHG�LW��LQ�D�IUHH]H�SRVH��
ORRNLQJ�GLUHFWO\�DW�XV��+H�ZDV�PXFK� ODUJHU� WKDQ�
WKH�RQH�,�KDYH�VHHQ�KHUH��%XW�LW�VWLOO�KDG�WKH�ORZ��
ORQJ�SURILOH�RI�D� IR[��ZLWK�D� WDLO� WKDW�D�KXQW�FOXE�
ZRXOG�VZRRQ�RYHU��+H�ZDV�GRLQJ�WKH�KXQWLQJ�RQ�
WKH� GXQH�� +H� GXJ� XS� VHYHUDO� WDVW\� PRUVHOV��
FKHZHG� WKHP� DQG� GLVDSSHDUHG� LQWR� KLV� EDUHO\�
YLVLEOH� GHQ��:H� FRXOG� VHH�ZKHUH� KH� KDG�H[FD�
YDWHG�D�ORW�RI�VDQG�RQWR�WKH�DUHD�DURXQG�WKH�HQ�

WUDQFH��7KLV�LV�WKH�EURRGLQJ�VHDVRQ��:H�VSHFX�
ODWHG� DV� WR� WKHUH� EHLQJ� D� YL[HQ� DQG� KHU� NLWV� LQ�
WKH� GHQ��:H� WDON� DERXW� D� MDXQW� WR� WKH� VKRUH� LQ�
HDUO\�2FWREHU�� ,� OLNH� WR� WKLQN� WKHUH�ZLOO�EH�DQ� LQ�
WHUHVWLQJ�DIWHUPDWK�WR�UHSRUW� 

–%HUQDUG�3DWOHQ 

–3KRWRV�FRXUWHV\�RI�3DPHOD�DQG�(OOLRWW�/HYLQH 
�%HUQDUG�3DWOHQ¶V�FKLOGUHQ� 
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$FWLYLWLHV�&RPPLWWHH�(YHQWV�IRU�0D\����� 

$FWLYLWLHV�$UH�3LFNLQJ�8S� 
³'LQQHU�'HOLYHUHG´�-�7KH�³'LQQHU�'HOLYHUHG´�
SURJUDP�KDV�EHHQ�D�JUHDW�VXFFHVV�ZLWK�GLQ�
QHUV�DOUHDG\�GHOLYHUHG�IURP�VHYHUDO�DUHD�UHV�
WDXUDQWV��2XU�QH[W�PHDO�ZLOO�EH�D�'HOL�³'LQQHU�
'HOLYHUHG´�LQ�-XQH��.HHS�ORRNLQJ�XQGHU�\RXU�
GRRU�IRU�D�IO\HU�ZLWK�WKH�GHWDLOV�RI�WKLV�HYHQW� 

&RPH�&KDW�-�:H�KDYH�VFKHGXOHG�HYHU\�7XHV�
GD\�IRU�D�³&RPH�&KDW´�VHVVLRQ�DW�������D�P��
RQ�WKH�RXWGRRU�WHUUDFH��1RWH�WKDW�ZH�KDYH�
FKDQJHG�WKH�WLPH�WR�WKH�PRUQLQJ�LQVWHDG�RI�WKH�
KRW�DIWHUQRRQ��0DVNV�ZLOO�EH�UHTXLUHG��DQG�
VHDWLQJ�ZLOO�EH�SURYLGHG�IRU�DSSURSULDWH�VRFLDO�
GLVWDQFLQJ��&RPH�FKDW�ZLWK�\RXU�93(�QHLJK�
ERUV��:H¶UH�KRSLQJ�IRU�JRRG�ZHDWKHU�RQ�7XHV�
GD\V� 

3RHWU\�*URXS�-�7KH�3RHWU\�*URXS�FRQWLQXHV�LWV�
PHHWLQJV�RQ�WKH�ILUVW�7XHVGD\�RI�WKH�PRQWK�DW�
�����S�P��+RZHYHU��WKH�0D\���PHHWLQJ�KDV�
EHHQ�FKDQJHG�WR�$SULO�����7KH�UHJXODU�VFKHG�
XOH�UHVXPHV�RQ�-XQH��� 

%RRN�&OXE�-�7KH�QH[W�%RRN�&OXE�PHHWLQJ�ZLOO�EH�
RQ�7XHVGD\��0D\����DW������S�P��RQ�=RRP��
7KH�ERRN�LV�%RUQ�$�&ULPH��6WRULHV�IURP�$�
6RXWK�$IULFDQ�&KLOGKRRG�E\�7UHYRU�1RDK��7KH�
PRGHUDWRU�ZLOO�EH�%DUEDUD�(LVHQ�� 

7KH�:DONHUV�&KDOOHQJH�-�7KH�ZDONHUV�KDYH�DO�
UHDG\�VWDUWHG�RQ�WKHLU�MRXUQH\�WR�WKH�6WDWXH�RI�
/LEHUW\��7KH\�PHHW�LQIRUPDOO\�RQ�WKH�7HUUDFH�
RQ�)ULGD\V�DW������S�P��LI�WKH�ZHDWKHU�LV�2.� 

–%DUEDUD�(LVHQ�IRU�WKH�$FWLYLWLHV�&RPPLWWHH 

7KH�6SULQJ�:DONHUV�&KDOOHQJH�
,V�2Q� 
$IWHU�D��-PRQWK�ZLQWHU�KLDWXV��7KH�93(�:DONHUV�
&KDOOHQJH� RIILFLDOO\� UHVXPHG� RQ� $SULO� �� ZLWK� ���
SDUWLFLSDQWV�� 

/DVW�IDOO���93(�UHVLGHQWV�VLJQHG�XS�WR�SDUWLFLSDWH�
LQ�RXU�ILUVW�:DONHUV�&KDOOHQJH�DQG�VHW�RXW�IRU�WKH�
YLUWXDO�GHVWLQDWLRQ�RI�WKH�/LEHUW\�%HOO�LQ�3KLODGHOSK�
LD��D�GLVWDQFH�RI�DERXW�����PLOHV��2YHU�WKH�FRXUVH�
RI� �� PRQWKV� D� JRRG� QXPEHU� RI� SDUWLFLSDQWV� QRW�
RQO\�PDGH�LW�WR�WKH�/LEHUW\�%HOO�EXW�ZDONHG�DOO�WKH�
ZD\�KRPH�DJDLQ��DQG�RQH�VWDU�ZDONHU�FRPSOHWHG�
WZR�URXQG�WULSV�� 

,QVSLUHG� E\� VXFK�HQWKXVLDVP�� WKH� JURXS¶V� UHFRUG�
NHHSHU� DQG� VWDWLVWLFLDQ�� 3KLO� 5RDUN�� VXJJHVWHG�
WKDW� ZH� LQFUHDVH� WKH� GLVWDQFH� WKLV� VSULQJ� WR� ����
PLOHV��%\�KLV�FDOFXODWLRQ�WKLV�UHSUHVHQWV�WKH�DYHU�
DJH�GLVWDQFH�ZDONHG� ODVW� IDOO��PDNLQJ� LW�DQ�DPEL�
WLRXV�EXW�DFKLHYDEOH�JRDO��7KLV�LV�D�FKDOOHQJH�DIWHU�
DOO��:DONHUV�ZHUH�DVNHG�WR�FKRRVH�EHWZHHQ���YLU�
WXDO�GHVWLQDWLRQV��7KH�1HSWXQH�6WDWXH�RQ�WKH�9LU�
JLQLD� %HDFK� ERDUGZDON� RU� 7KH� 6WDWXH� RI� /LEHUW\��
/DG\�/LEHUW\�ZRQ�E\�D�ODQGVOLGH� 

2QH� RI� WKH� PRVW� HQMR\DEOH� DVSHFWV� RI� WKH� )DOO�
&KDOOHQJH� ZDV� JDWKHULQJ� LQIRUPDOO\� RQ� WKH� 93(�
7HUUDFH� HYHU\� )ULGD\� DIWHUQRRQ�� ZHDWKHU� SHUPLW�
WLQJ��7KLV�VSULQJ�ZH�ZLOO�EH�GRLQJ�WKH�VDPH��PHHW�
LQJ� DW� ����� DQG� IROORZLQJ� WKH� EXLOGLQJ¶V� VDIHW\�
JXLGHOLQHV��$V�WKH�GD\V�JURZ�ORQJHU�DQG�ZDUPHU��
ZH�ZLOO�DGYDQFH� WKH� WLPH�VR�DV� WR�DYRLG�WKH�KHDW�
RI�WKH�GD\�� 

,I�\RX�DUH� LQWHUHVWHG� LQ�SDUWLFLSDWLQJ� LQ�WKH�6SULQJ�
:DONHUV� &KDOOHQJH�� \RX� FDQ� VWLOO� MRLQ� LQ�� 7KLV� LV�
127�D�UDFH�QRU�LV�LW�D�FRPSHWLWLRQ��VR�LI�\RX�VWDUW�
PLG-ZD\� WKDW� LV� MXVW� ILQH��3OHDVH�QRWH� WKDW�ZH�GR�
QRW� ZDON� DV� D� JURXS�� <RX� ZDON� ZKHQHYHU� \RX�
ZDQW��ZKHUHYHU� \RX�ZDQW��DQG�\RX�NHHS� WUDFN�RI�
\RXU�GLVWDQFH�ZDONHG� LQ�ZKDWHYHU�ZD\� LV�HDVLHVW�
IRU� \RX�� )LWELW�� SHGRPHWHU� RU� SKRQH� DSS�� $OO� \RX�
KDYH� WR� GR� LV� HDFK� )ULGD\� HPDLO� \RXU� WRWDO�PLOHV�
ZDONHG�IRU�WKH�ZHHN�WR�3KLO�5RDUN��,I�\RX¶G�OLNH�WR�
EH� DGGHG� WR� RXU� URVWHU�� HPDLO� .DWKL� &DUOVRQ� DW�
NDWKLFUOVQ#JPDLO�FRP� RU� FDOO� KHU� DW� ���-���-
������ 

–.DWKL�&DUOVRQ 

&RPH�&KDW�SDUWLFLSDQWV�RQ�WKH�WHUUDFH�RQ�$SULO��� 
–3KRWR�E\�6X]LH�2IILW 
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0HHW�QHZ�UHVLGHQWV 
0DUWLQ��0DUW\��DQG�(OO\Q�.DXIPDQ��$SW����� 
³:H�QHYHU�ZDQWHG�WR�OHDYH�
WKDW� KRXVH�� :H� ORYHG� LW�´�
(OO\Q� WROG� PH� ZLVWIXOO\�� ,W�
ZDV� LQ�$QQDSROLV�ZLWK�ZD�
WHU�YLHZV�RQ�VHYHUDO�VLGHV��
DQG�WKH\�ORYHG�WKH�FLW\�ZLWK�
DOO� LWV�FKDUPV��FREEOHVWRQH�
VWUHHWV�� DPD]LQJ� UHVWDX�
UDQWV�� DQG� VR� PXFK� KLVWR�
U\�  

(OO\Q� JUHZ� XS� LQ� 3RUWV�
PRXWK�� 9LUJLQLD� DQG� 0DUW\�
ZDV� UDLVHG� LQ�0RQWJRPHU\�
&RXQW\�� VR� WKH� VKRUH� -�
ERWK�RFHDQ�DQG� WKH�&KHV�
DSHDNH� -� LV� LQ� WKHLU� EORRG��
7KH\�PHW� ��� \HDUV� DJR� LQ�
$UQROG�� 0DU\ODQG�� PDUULHG��
DQG� IRXQG� WKDW� SHUIHFW�ZDWHU-VLGH� KRPH� LQ�$Q�
QDSROLV�  

%XW�0DUW\�KDV� IDFHG�VRPH�SK\VLFDO� FKDOOHQJHV�
LQ�UHFHQW�\HDUV�DQG�FDULQJ�IRU�WKH�KRPH�EHFDPH�
LQFUHDVLQJO\� GLIILFXOW�� $V� PRUH� UHVSRQVLELOLWLHV�
IHOO�XSRQ�(OO\Q¶V�VKRXOGHUV�� WKH\�PDGH�WKH�GLIIL�
FXOW� GHFLVLRQ� WR� VHOO� WKHLU� KRPH�� ³,W� ZDV� WRR�
PXFK� WR� KDQGOH�´� WKH\� VDLG�� 7KH\� QHHGHG� WR�
GRZQVL]H�WR�D�SODFH�ZLWK�OLWWOH�PDLQWHQDQFH��HOH�
YDWRU�DFFHVV��FRYHUHG�SDUNLQJ��DQG�ZLWK�D�J\P�
DQG� RWKHU� UHFUHDWLRQDO� RSSRUWXQLWLHV� QHDUE\��
0DUW\¶V� PRWKHU� OLYHV� LQ� D� QHLJKERULQJ� /HLVXUH�
:RUOG�PXWXDO�DV�GR�ERWK�RI�KLV�VLVWHUV��VR�PRY�
LQJ�WR�9DQWDJH�3RLQW�(DVW�PDGH�VHQVH�  

0DUW\� FRPPXWHG� WR� WKH� EXWFKHU� VKRS� KH� FR-
RZQHG� LQ� 8QLRQ� 0DUNHW� LQ� '�&��� DQG� KDQGOLQJ�
WKH�EXVLQHVV�HQG�RI� WKLQJV�PHDQW� IRU�YHU\� ORQJ�
DQG�IXOO�GD\V��³$�IRUW\�KRXU�ZRUN-ZHHN�IHOW�OLNH�D�
YDFDWLRQ�WR�PH�´�KH�VDLG��$V�KH�VWHSV�EDFN�IURP�
WKH� EXVLQHVV� ZLWK� SODQV� WR� UHWLUH� FRPSOHWHO\� LQ�
WKH�QHDU�IXWXUH��KH�DFNQRZOHGJHV�WKDW�DGMXVWLQJ�
WR� UHWLUHPHQW� DQG� D� UHOD[HG� OLIH-VW\OH� ZLOO� EH�
FKDOOHQJLQJ��0DUW\�ORYHV�VSRUWV�DQG�SDUWLFLSDWHG�
LQ�DWKOHWLFV�XQWLO�KH�ZDV�IRUFHG�WR�VORZ�GRZQ��VR�
KH� LV� ORRNLQJ� IRUZDUG� WR� JRLQJ� WR� WKH� J\P� DQG�
SOD\LQJ�JROI��³,¶YH�RQO\�EHHQ�WR�WKH�GULYLQJ�UDQJH�
WKXV�IDU´�KH� WROG�PH��³EXW� ,¶P�KRSLQJ� WR�JHW�RXW�
DQG�SOD\�D�JDPH�VRRQ�´�,�DVVXUHG�KLP�WKHUH�DUH�
VHYHUDO� JROIHUV� LQ� WKLV� EXLOGLQJ�ZKR�ZRXOG� ORYH�
WR�VHH�KLP�RQ�WKH�FRXUVH��+H�DOVR�OLNHV�WR�ERZO�
DQG�SOD\�SRNHU�  

(OO\Q� OHIW� 7LGHZDWHU� WR� DW�
WHQG� FROOHJH� LQ� ,VUDHO� DQG�
FRQWLQXHG� OLYLQJ� WKHUH� IRU�
VHYHUDO�\HDUV�DIWHU�JUDGXD�
WLRQ�� 6KH� ORYHV� ZRUNLQJ�
ZLWK� FKLOGUHQ� DQG� FXUUHQWO\�
LV�LQ�KHU���VW�\HDU�RI�WHDFK�
LQJ�� 6KH¶V� EHHQ� D� SUH-
VFKRRO� GLUHFWRU�� WDXJKW�
JUDGHV� �-��� DQG� ZDV� WKH�
SULQFLSDO�RI�VHYHUDO�+HEUHZ�
VFKRROV�� 6KH� FRQWLQXHV� WR�
WHDFK� YLD� =RRP�� LQFOXGLQJ�
SUHSDULQJ� VWXGHQWV� IRU� %DU�
DQG�%DW�0LW]YDKV��DQG�VKH�
FDQ� DOVR� RIILFLDWH� DW� ZHG�
GLQJV��(OO\Q�UHFHQWO\�YROXQ�
WHHUHG� WR� WHDFK� FRQYHUVD�
WLRQDO� +HEUHZ� WKURXJK� WKH�

&HQWHU�IRU�/LIHORQJ�/HDUQLQJ�  

(OO\Q�OLNHV�WR�VWD\�DFWLYH�DQG�HQMR\V�D�QHZ�FKDO�
OHQJH��7KH�ZHHN�ZH�VSRNH�VKH�KDG� MXVW� WDNHQ�
KHU� ILUVW� SLFNOH� EDOO� OHVVRQ� DQG� ZDV� HDJHU� WR�
KHDG� RXW� IRU� DQRWKHU� VHVVLRQ�� 6KH� DOVR� ORYHV�
=XPED� DQG� ZDV� UHFHQWO\� WUDLQHG� WR� WHDFK�
=XPED�*ROG��ZKLFK�LQYROYHV�QR�MXPSLQJ�DQG�LV�
HDVLHU� RQ� WKH� NQHHV��6KH� KDV� EHHQ� LQ� GLVFXV�
VLRQ�ZLWK�WKH�93(�RIILFH�VWDII��DQG�DV�VRRQ�DV�LW�
FDQ� EH� VDIHO\� VFKHGXOHG�� VKH� KRSHV� WR� WHDFK�
=XPED�*ROG�DW�93(�  

/LNH�PDQ\� RI� XV� DW� 9DQWDJH�3RLQW� (DVW��0DUW\�
DQG�(OO\Q�DUH�ORRNLQJ�IRUZDUG�WR�WUDYHOLQJ�DJDLQ�
RQFH�LW¶V�VDIH�WR�GR�VR��7KH\�KDYH���JUDQGFKLO�
GUHQ�EHWZHHQ�WKHP����LQ�3RUWODQG��2UHJRQ��DQG�
�� LQ�WKH�1DVKYLOOH�DUHD��DQG�WKH\�DUH�YHU\�DQ[�
LRXV�WR�UHXQLWH�ZLWK�WKHP��,Q�\HDUV�SDVW�WKH\¶YH�
YDFDWLRQHG�DW�'LVQH\ZRUOG�ZLWK� IDPLO\�DQG� WDN�
HQ� FUXLVHV�� DQG� WKH\� DUH� KRSHIXO� WKH\� ZLOO� EH�
GRLQJ�DFWLYLWLHV�OLNH�WKRVH�DJDLQ�VRRQ�  

,Q� VSLWH� RI� WKH� VRFLDO� FKDOOHQJHV� RI� WKLV� SDQGHPLF��
0DUW\� DQG� (OO\Q� KDYH� PDQDJHG� WR� PHHW� VHYHUDO�
QHLJKERUV�� UHPDUNLQJ� RQ� KRZ� IULHQGO\� HYHU\RQH� LV��
7KH\�DUH� ORRNLQJ�IRUZDUG��DV�DUH�ZH�DOO�� WR�WKH�GD\�
ZKHQ�/HLVXUH�:RUOG�DQG�93(� UHRSHQ� IXOO\�� ³7KHUH�
ZLOO�EH�62�PDQ\�WKLQJV�WR�GR�´�,�DVVXUHG�WKHP��
IURP�VPDOO�JDWKHULQJV�WR� ODUJH�JURXS�DFWLYLWLHV��$QG�
QRZ�ZH�NQRZ�ZH�FDQ�DGG�=XPED�*ROG�WR�WKDW�OLVW� 

–.DWKL�&DUOVRQ 

–3KRWR�E\�.DWKL�&DUOVRQ 
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3OHDVH�OHW�WKH�93(�6XQVKLQH�&RPPLWWHH�NQRZ�
RI�DQ\�LOO��EHUHDYHG�RU�QHZ�UHVLGHQWV�ZKR�VKRXOG�
EH� DFNQRZOHGJHG�� &DOO� 0DU\OLQ� -RUGDQ� ������
���-�����RU�%DUEDUD�+DOSHULQ����������-����� 

3RHWU\�*URXS 

7KH�6HFUHW�RI�<RXWK 
E\�0LFDK�'DQLHOV 

/DVW�QLJKW�,�DVNHG�P\�PRWKHU�WR�FRUQURZ�P\�KDLU  
$�VNLOO�,�KDG�EHHQ�SUDFWLFLQJ�VLQFH�ODVW�VXPPHU  
%XW�DOZD\V�HQGHG�ZLWK�D�WXPEOHZHHG�H[FXVH�RI�D�

EUDLG  

0\�EODFN�KDV�DOZD\V�UHVLGHG�LQ�EUDLGV  
,Q�WDQJR�ILQJHUV�WKDW�ZRUN�WKURXJK�WDQJOHV  
7UDQVODWLQJ�JHRPHWU\�IURP�KDQGV�WR�KHDG  

)RU�\HDUV�P\�KDLU�ZDV�FXOWLYDWHG LQWR�YDOOH\V�DQG�
KLOOV  

7KDW�UHIXVHG�WR�EH�LURQHG�RXW�ZLWK�D�EUXVK�KHOG�LQ�
P\�KDQG  

,�KDYH�GHSHQGHG�RQ�P\�PRWKHU�WR�PDNH�WKHP�SODLQV  

,�DP����DQG�VWLOO�VLW�EHWZHHQ�P\�PRWKHU¶V�NQHHV 
,�VWLOO�ZHOFRPH�WKH�FUDFNV�RI�KHU�NQXFNOHV�LQ�P\�

HDUV  
7KH\�ZKLVSHU�WR�PH�DQG�WHOO�PH�WKH�VHFUHW�RI�\RXWK  

,�ZDQW�WR�EH����VLWWLQJ�EHWZHHQ�P\�PRWKHU¶V�NQHHV  
+HU�ILQJHUV�NHHSLQJ�XV�ERWK�\RXQJ�ZKLOH�RUJDQL]LQJ�

P\�KDLU  
,�QHYHU�ZDQW�WR�IODWWHQ�WKH�KLOOV�E\�P\VHOI  
,�ZDQW�WKH�EUXVK�LQ�KHU�KDQG�IRUHYHU 

:HOFRPH�1HZ�1HLJKERUV 
,W¶V�EHHQ�MXVW�RYHU�D�\HDU�VLQFH�*RYHUQRU�+RJDQ�
HIIHFWLYHO\� FORVHG� GRZQ� WKH� VWDWH� RI� 0DU\ODQG�
EHFDXVH� RI� &29,'��0DQ\� RI� RXU� QRUPDO� DFWLYL�
WLHV� LQ� /HLVXUH� :RUOG� DQG� 9DQWDJH� 3RLQW� (DVW�
ZHUH�SDXVHG��:KDW�KDV�QRW�SDXVHG��KRZHYHU��LV�
WKH� LQIOX[� RI� QHZ� UHVLGHQWV� WR�93(�� 6LQFH�PLG-
0DUFK�����������LQGLYLGXDOV�KDYH�PDGH�9DQWDJH�
3RLQW�(DVW�WKHLU�QHZ�KRPH�� 

+RSHIXOO\� LQ� WKH�PRQWKV� DKHDG�ZH¶OO� EH� DEOH� WR�
UHVXPH� DOO� RXU� PDQ\� DQG� YDULHG� DFWLYLWLHV� DW�
93(��EXW�LQ�WKH�PHDQWLPH�SOHDVH�UHDFK�RXW�DQG�
ZHOFRPH� \RXU� QHZ� QHLJKERUV�ZKR�PRYHG� KHUH�
VLQFH�WKH�&29,'�FORVXUHV� 

 

$SW��� 5HVLGHQW 

��� -RKQ�0DUN�-U��DQG�-XGLWK�0DUN 

��� 6XQJ�+��.LP�DQG�/LQGD�.LP 

��� 5DM�6KHNDU�DQG�5DQXNDPED�6KHNDU 

��� 0HOY\Q�6KDSLUR 

��� 0RQD�&DVVLG\�'DYLV 

��� 0DUWLQ�.DXIPDQ�DQG�(OO\Q�.DXIPDQ 

��� -XG\� -LD[LQ� :X�� ;XJHQJ� =KRX� DQG�

��� %DUU\�3ORII�DQG�5XWK�3ORII 

��� 3DWULFLD�&KULVWLDQVHQ 

��� 0DULQD�5DSSRSRUW 

��� %HUWD�%XFKEHUJHU 

��� 3KLOLS�5RDUN�DQG�3DXOD�5RDUN 

��� (DUOHQH�.HQGULFN 

��� $QGUHD�%HDJOHV 

��� -HDQQHWWH�2OLYHU 

��� 7RP�6FKZHHU 

��� 7RP�(YDQV�DQG�(OL]DEHWK�(YDQV 

��� 7DQ\D�&KDPEHUODLQ 

���� (OOHQ�+DOO 

���� 0LFKDHO�'XQIRUG�DQG�6DOO\�'XQIRUG 

���� &HLO�&RPEH 

0LFDK� 'DQLHOV LV� D�
VWXGHQW� DW� 8QLYHUVLW\�
RI� ,OOLQRLV� DW� 8UEDQD-
&KDPSDLJQ�� 6KH� LV�
IURP� 2DN� 3DUN�� ,OOL�
QRLV�� 

–3KRWR�&UHGLW��
<RODQGD�5LFKDUGV� 

³0\�SRHWU\�LV�RIWHQ�DERXW�P\�FRPSOH[�UHODWLRQ�
VKLS�ZLWK�P\�SDUHQWV�DQG�P\�%ODFN�LGHQWLW\��
2QH�RI�WKH�PDLQ�FRPSRQHQWV�RI�PH�DQG�P\�
PRWKHU¶V�UHODWLRQVKLS�WKDW�KDV�ODVWHG�WKURXJK�
WKH�\HDUV�LV�KHU�GRLQJ�P\�KDLU��,¶P�DOPRVW�QLQH�
WHHQ�DQG�XQIRUWXQDWHO\�VWLOO�GRQ¶W�NQRZ�KRZ�WR�
EUDLG��2QH�RI�WKH�ZD\V�,�IHHO�P\�PRWKHU¶V�ORYH�
WKH�VWURQJHVW�LV�ZKHQ�VKH�GRHV�P\�KDLU��DQG�
WKH�SRHP�GHVFULEHV�D�ELW�RI�WKDW�H[SHULHQFH�´ 

–0LFDK�'DQLHOV 

–6XEPLWWHG�E\�WKH�3RHWU\�*URXS�LQ�KRQRU�RI�
0RWKHU¶V�'D\�DQG�1DWLRQDO�3RHWU\�0RQWK� 
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0DUN�7KHVH�'DWHV 
&200,77((�%2$5'�0((7,1*6 

(9(17 '$7( 7,0( 

$FWLYLWLHV 0D\�� #�������D�P� 

&RPPXQLFDWLRQV 0D\��� #�������D�P� 

%XLOGLQJ�	�*URXQGV 0D\��� #������S�P� 

%XGJHW�	�)LQDQFH 0D\��� #������S�P� 

%RDUG�RI�'LUHFWRUV 0D\��� #������S�P� 

7KH�9LHZ�&UHZ� 

6X]DQQH�2IILW��&KDLU��&RPPXQLFDWLRQV�&RPPLWWHH� 
5XWK�*XWVWHLQ��9LFH-&KDLU� 
)ORUHQFH�*RORPE��5HFRUGHU� 

/HQ�6LOYHU��(GLWRU� 
7RP�0F*UDWK��/D\RXW�(GLWRU� 
+HQU\�-RUGDQ��:HEPDVWHU 

&RS\�(GLWRUV�:ULWHUV� 
.DWKL�&DUOVRQ 
6DOO\�'XQIRUG 
%DUEDUD�(LVHQ 
%HUQDUG�3DWOHQ 

'HEELH�3RPHUDQ] 

,QGLD�&R[��3URGXFWLRQ�0DQDJHU 

&RQWDFW�WKH�9DQWDJH�3RLQW�(DVW�2IILFH 
&ULV�-XDUH]��3URSHUW\�0DQDJHU 

FMXDUH]#OZPF�FRP 
,QGLD�&R[��$GPLQLVWUDWLYH�$VVLVWDQW 

LFR[#OZPF�FRP 
���������-���� 

,PSRUWDQW� 
$OO� HOHFWURQLF� VXEPLVVLRQV� IRU� 7KH�

9LHZ�VKRXOG�EH�VHQW�WR� 

OHQLUHQHVLO#FRPFDVW�QHW 
DQG 

WRP#PFJUDWKXVD�QHW 
6XEPLWWLQJ� WR� DQ\� RWKHU� HPDLO� FKDQFHV� WKDW�
\RXU� DUWLFOH�ZLOO� QRW� EH� FRQVLGHUHG� IRU� SXEOLFD�
WLRQ� 

1RWH�� $V� RI� QRZ� DOO� FRPPLWWHH�PHHWLQJV� KDYH�
EHHQ� RQOLQH�� )LQG� WKH� ORJLQ� LQIRUPDWLRQ� RQ� WKH�
DJHQGDV� SRVWHG� RQ� WKH� EXOOHWLQ� ERDUGV� LQ� WKH�
PDLQ�DQG�³3´�OHYHO�OREELHV� 

7KH� %RDUG� RI� 'LUHFWRUV� LV� GLVFXVVLQJ� RSHQ�
PHHWLQJV� 

%DUEDUD� +DOSHULQ�
GHOLYHUV� GLQQHUV�
IURP�9LOOD�0D\D�WR�
KXQJU\�93(¶HUV� 
 

–3KRWR�E\� 
6X]LH�2IILW 

7KLV� URELQ� GH�
FLGHG�WR�VSHQG�
WKH� VSULQJ� LQ�
/HLVXUH�:RUOG� 

–3KRWR�E\�
%RE� 

*DOODJKHU 

/HLVXUH�:RUOG 
&RPPXQLW\�6KUHG�'D\ 
6DWXUGD\��0D\���QG� 
���D�P��WR���S�P� 

$GPLQLVWUDWLRQ�%XLOGLQJ�3DUNLQJ�/RW 


