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7+(�35(6,'(17¶6�0(66$*(��� 
,)0$�5LFKPRQG� 

$V�ZH�EHJLQ�WR�DGMXVW�WR�RXU�³QHZ�QRUPDO´�WKHUH�DUH�VWLOO�PDQ\�FRQFHUQV�WKURXJK�
RXW�RXU�DUHD�RQ�KRZ�ZH�JHW�EDFN�WR�ZRUN�DQG�UH-RSHQ�PDQ\�EXVLQHVVHV���,Q�DQ�
HIIRUW�WR�DLG�LQ�WKDW�SURFHVV�,)0$�59$�KDV�WUDQVLWLRQHG�RXU�PRQWKO\�PHPEHUVKLS�
PHHWLQJV�WR�D�YLUWXDO�SODWIRUP���:H�KDG�D�YHU\�VXFFHVVIXO��ILUVW�HYHU��YLUWXDO�PHP�
EHUVKLS�PHHWLQJ���/HDG�E\�RXU�FXUUHQW�3URIHVVLRQDO�'HYHORSPHQW�&KDLU�0DXUHHQ�
5RVNRVNL���:H�KDG�RYHU����SDUWLFLSDQWV�DQG���VXEMHFW�PDWWHU�H[SHUWV���7KH�WRSLF�
ZDV�IRFXVHG�DURXQG�FOHDQLQJ�LQ�WKH�ZRUNSODFH�DQG�ZKDW�VWHSV�ZRXOG�EH�QHFHV�
VDU\�WR�VDQLWL]H�RXU�EXLOGLQJV�DV�IRONV�VWDUW�WR�VORZO\�UHRFFXS\�PDQ\�YDFDQW�EXLOG�

LQJV���,)0$�59$�ZLOO�FRQWLQXH�WKLV�SUDFWLFH�PRYLQJ�IRUZDUG�DQG�KDYH�GLIIHUHQW�WRSLFV�WR�FRYHU��VR�
VWD\�WXQHG�IRU�PRUH�LQIRUPDWLRQ�RQ�WKRVH���$OVR��LI�\RX�KDYH�D�UHFRPPHQGDWLRQ�DERXW�D�WRSLF��)0�
UHODWHG��WKDW�\RX�IHHO�LV�LPSRUWDQW�WR�FRYHU�SOHDVH�UHDFK�RXW�WR�RQH�RI�WKH�ERDUG�PHPEHUV�DQG�ZH�
ZLOO�ORRN�LQWR�LW�  

$V�,�ZULWH�WKLV��WKH�FXUUHQW�9LUJLQLD�VWDWH�OHDGHUVKLS�LV�EHJLQQLQJ�WR�HDVH�UHVWULFWLRQV�RQ�RXU�IDYRULWH�
UHVWDXUDQWV��EHDXW\�VDORQV�DQG�EHDFKHV���,)0$�59$�FRQWLQXHV�WR�PRQLWRU�VWDWH�DQG�ORFDO�JXLGH�
OLQHV���7KH�&LW\�RI�5LFKPRQG�ZDV�RQH�RI�WKH�IHZ�DUHDV�WKDW�SHWLWLRQHG�WKH�*RYHUQRU�WR�UHPDLQ�
FORVHG���:KLOH�WKLV�LV�QRW�KHOSIXO�WR�JHW�WKH�FLW\�UHRSHQHG��ZH�UHVSHFW�WKH�0D\RU¶V�GHFLVLRQ���7KLV�
XQIRUWXQDWHO\�ZLOO�OHQJWKHQ�WKH�WLPH�ZH�ZLOO�FRQWLQXH�YLUWXDO�PHHWLQJV� 

$V�,�PHQWLRQHG�LQ�P\�SRVW�ODVW�PRQWK�DERXW�HOHFWLRQV��ZH�
KDYH�ZRUNHG�ZLWK�,)0$�1DWLRQDO�DQG�WKH�([HFXWLYH�%RDUG�WR�
DUULYH�DW�WKH�IROORZLQJ�GHFLVLRQ���8QWLO�ZH�FDQ�PHHW�LQ�SHU�
VRQ�DV�D�JURXS�WKH�H[LVWLQJ�ERDUG�RI�,)0$�59$�ZLOO�UH�
PDLQ�LQ�SODFH���$V�VRRQ�DV�ZH�DUH�DOORZHG�WR�JDWKHU�LQ�D�
JURXS�ODUJHU�WKDQ����SHRSOH��ZH�ZLOO�KROG�RXU�PRQWKO\�PHP�
EHUVKLS�PHHWLQJ�IDFH�WR�IDFH���$W�WKDW�PHHWLQJ�ZH�ZLOO�SUHVHQW�
WKH�VODWH��YRWH�RQ�WKH�VODWH��DQG�LQGXFW�WKH�QHZ�RIILFHUV���7KLV�
LV�D�SURFHVV�WKDW�KDV�KLVWRULFDOO\�EHHQ�GRQH�RYHU�WKUHH�PRQWK�
O\�PHPEHUVKLS�PHHWLQJV�WKDW�ZH�ZLOO�FRQGHQVH�LQWR�RQH� 

/DVWO\��RQ�D�UDWKHU�VRPEHU�QRWH��,�DP�VDGGHQHG�WR�UHSRUW�WKDW�
RXU�ORQJ-VWDQGLQJ�3XEOLF�5HODWLRQV�&KDLU��%XG�9\H��ZLOO�EH�
VWHSSLQJ�GRZQ�WKLV�\HDU�GXH�WR�D�UHFHQW�FDQFHU�GLDJQRVLV���
%XG�KDV�HOHFWHG�QRW�WR�KDYH�WUHDWPHQW�DQG�OHW�WKH�FDQFHU�UXQ�
LWV�FRXUVH���+H�KDV�EHHQ�DQ�DFWLYH�PHPEHU�IRU�RYHU����\HDUV�
DQG�VHUYHG�RQ�WKH�ERDUG�IRU�DW�OHDVW����\HDUV�DQG�ZH�DUH�IRU�
HYHU�JUDWHIXO�IRU�WKH�FRQWULEXWLRQV�KH�KDV�PDGH�WR�WKH�,)0$�
59$�RUJDQL]DWLRQ�DQG�5LFKPRQG�DV�D�ZKROH��3OHDVH�NHHS�
%XG�LQ�\RXU�WKRXJKWV�DQG�SUD\HUV�GXULQJ�WKLV�GLIILFXOW�WLPH��+LV�
UHVLJQDWLRQ�OHWWHU�LV�UHSULQWHG�RQ�SDJH��������������������� 

-%ODNH 

-XQH������0HPEHUVKLS�0HHWLQJ 

'DWH� �-XQH��WK������  

7LPH�����SP-�SP 

3ODFH���9LUWXDO�0HHWLQJ  

3URJUDP��7KH�5RDG�WR�5HRSHQLQJ 

6HVVLRQ����6HFXULW\�	�$FFHVV�&RQWURO 

&RVW�� )UHH 

�5693��� 

 






















 

1H[W�9LUWXDO�%RDUG�0HHWLQJ� 

'DWH� ��7XHVGD\��-XO\�������� 

7LPH� �������SP 

3ODFH�����9LUWXDO�0HHWLQJ 

 

 






















 

1H[W�0HPEHUVKLS�0HHWLQJ� 

'DWH� ��7%' 

7LPH� �� 
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7KLV�LV�DQ�HPDLO�VHQW�WR�\RXU�%RDUG�RI�'LUHFWRUV�
IURP�%XG��,�KDYH�KLV�SHUPLVVLRQ�WR�VKDUH�ZLWK�DOO�

RI�RXU�PHPEHUV� 

�������������






















 

 

7R�WKH�,)0$�%RDUG�----- 

0DQ\�WKDQNV�WR�WKRVH�RI�\RX�ZKR�VHQW�PH�NLQG�WKRXJKWV�XSRQ�OHDUQ�
LQJ�WKDW�,�KDG�XQGHUJRQH�VXFFHVVIXO�VXUJHU\�WR�UHSODFH�P\�DWULDO�
YDOYH� 

1RZ�,�IHHO�,�PXVW�VKDUH�ZLWK�\RX�WKH�UHVW�RI�P\�FXUUHQW�KHDOWK�VLWXD�
WLRQ��ZKLFK�KDV�D�JUHDW�GHDO�WR�GR�ZLWK�ZK\�,�DP�UHVLJQLQJ�IURP�WKH�
%RDUG�DIWHU�VHUYLQJ�IRU����\HDUV�-----�D�URXWLQH�FKHVW�[-UD\�DGPLQLV�
WHUHG�SULRU�WR�WKH�VXUJHU\�\LHOGHG�D�YHU\�EDG�VXUSULVH�E\�LQGLFDWLQJ�
WKDW�,�KDG�VPDOO�FHOO�OXQJ�FDQFHU���D�YHU\�DJJUHVVLYH�W\SH��ZKLFK�
WXUQHG�RXW�WR�EH�6WDJH���DQG�LQRSHUDEOH��7KLV�ZDV�DSSDUHQWO\�WKH�
UHVXOW�RI�P\�PDQ\�\HDUV�RI�VPRNLQJ��HYHQ�WKRXJK�,�KDG�WKRXJKW�,�
PLJKW�HVFDSH�WKLV�IDWH�VLQFH�,�KDG�TXLW�LQ�������6LQFH�WKDW�GLVFRYHU\��
,
YH�EHHQ�H[SORULQJ�WKH�SRVVLELOLWLHV�IRU�FKHPR�DQG�LPPXQR-WKHUDS\��
QRQH�RI�ZKRVH�SRWHQWLDO�UHVXOWV �ORRN�WKDW�SURPLVLQJ�DV�,�FORVH�LQ�RQ�
P\���WK�ELUWKGD\��VR�DW�WKLV�SRLQW�,
P�LQFOLQHG�WR�OHW�WKH�FDQFHU�UXQ�
LW
V�FRXUVH��ZLWK�QR�UHJUHWV��DV�,�KDYH�EHHQ�EOHVVHG�ZLWK��DQG�HQ�
MR\HG� �D�ORQJ�DQG�IXOO�OLIH� � � � � 

%XG 

























 

,¶P�VXUH�%XG�ZRXOG�ZHOFRPH�FDUGV�DQG�OHWWHUV�LI�\RX�GHVLUH�WR�GR�
VR��+H�KDV�EHHQ�D�YDOXHG�PHPEHU�RI�WKLV�RUJDQL]DWLRQ�VLQFH�LW�ZDV�
OHVV�WKDQ�D�\HDU�ROG� 

%XG�DQG�'RWWLH�9\H        ���-���-���� 
�����+DUPRQ\�:RRGV�:D\     EGY\H#FRPFDVW�QHW 
$SW����� 
+HQULFR��9$������ 
 
 
(GLWRU¶V�1RWH� 
%XG��ZH¶UH�JRLQJ�WR�PLVV�\RXU�PRQWKO\�FROXPQ�ZKLFK�DOZD\V�NHSW�XV�
XS�WR�GDWH�RQ�DQ\�KDSSHQLQJV�DURXQG�WRZQ��3OHDVH�IHHO�IUHH�WR�
SODFH�WKDW�FROXPQ�LQ�WKH�QHZVOHWWHU�DQ\�WLPH�\RX¶G�OLNH�LQ�WKH�IXWXUH� 

 

��������%RDUG�RI�'LUHFWRUV 

2)),&(56� 
 

3UHVLGHQW� 
%ODNH�%LVKRS�-����-���-����� 

PLFKDHO�E�ELVKRS#GRPLQLRQHQHUJ\�FRP� 
 

9LFH�3UHVLGHQW� 
$QGUHZ�%DNHU�-����-���-����� 
DQGUHZ�EDNHU#SDXOGDYLV�FRP� 

 
6HFUHWDU\� 

0LFKDHO�&DONLQV�-����-���-����� 
PLFKDHO#WUROOH\KRXVHYD�FRP� 

 
7UHDVXUHU� 

5RE�:KLWH�-����-���-����� 
URE�ZKLWH#IDVWVLJQV�FRP� 

 
,PPHGLDWH�3DVW�3UHVLGHQW� 
$GDP�/DUVHQ�-����-���-����� 
$GDP�/DUVHQ#DOOHJLRQ�FRP� 

 

&+$37(5�$'0,1,675$7256 

$GDP�/DUVHQ—$GPLQLVWUDWLRQ 
$GDP�/DUVHQ#DOOHJLRQ�FRP 

 
6WHYH�:HHNV—7HFKQLFDO�6XSSRUW 

VZHHNV#DPVWHGUDLO�FRP� 
 
 

&200,77((�&+$,56� 

0HPEHUVKLS� 
$OOHQ�+XUW� 

UDQGDOO�KXUW#FRPIRUWV\VWHPVXVD�FRP�� 
&KULV�:RUOH\� 

FZRUOH\#SULRULW\HOHYDWRU�FRP� 
 

3URJUDPV� 
$VKOH\�+DZNV�0HGOLQ� 
DVKOH\�KDZNV#MFL�FRP� 

 
6SRQVRUVKLS� 
%ULDQ�:RUNPDQ� 

%:RUNPDQ#02,,�FRP� 
 

6RFLDO�0HGLD�:HE�6LWH� 
6WHYH�:HHNV� 

VZHHNV#DPVWHGUDLO�FRP� 
 

3XEOLF�5HODWLRQV� 
/OR\G�-���%XG��9\H��5-&)0� 

EGY\H#FRPFDVW�QHW� 
 

1HZVOHWWHU� 
*��5���5DQQ\��5REHUWVRQ��5-&)0� 

JUUMU��#JPDLO�FRP� 
 

+RVSLWDOLW\� 
0DU\�+DUULV 

PKDUULV#SHUPLW]LS�FRP� 
 

3URIHVVLRQDO�'HYHORSPHQW� 
0DXUHHQ�5RVNRVNL��&)0��6)3� 
PDXUHHQ�URVNRVNL#IHDSF�FRP� 

 

*ROI�7RXUQDPHQW� 
7LP�+XPH��&)0� 

WLPK����#JPDLO�FRP 



� 

0$<�0((7,1*�5(3257 
E\�$VKOH\�+DZNV�0HGOLQ 

,Q�0D\�WKH�,)0$�59$�FKDSWHU�KRVWHG�LWV�ILUVW�YLUWXDO�PHHWLQJ��DQ�)0�URXQGWDEOH�ZLWK�WKH�WRSLF�
RI�&OHDQLQJ�LQ�WKH�:RUNSODFH�UHODWHG�WR�WKH�&29,'����SDQGHPLF��2XU�WZR�TXHVWLRQV�RI�IRFXV�
LQFOXGHG��³'LVFXVV�WKH�OHYHO�RI�FOHDQLQJ�FXUUHQWO\�KDSSHQLQJ�LQ�\RXU�IDFLOLW\�´�DQG�WKH�VHFRQG��
³:KDW�FKDOOHQJHV�GR�\RX�DQWLFLSDWH�XSRQ�UHRSHQLQJ"´�:H�ZHUH�MRLQHG�E\�RXU�VXEMHFW�PDWWHU�
H[SHUWV�DW�6HUYLFH0DVWHU��6HUY3UR��DQG�3DXO'DYLV�ZKR�DUH�WDFNOLQJ�WKH�QHZ�FOHDQLQJ�FKDO�
OHQJHV�GDLO\�ZLWK�WKHLU�FXVWRPHUV��'LVFXVVLRQV�LQFOXGHG�SURIHVVLRQDO�FOHDQLQJ�YHUVXV�SHUVRQDO�
DFFRXQWDELOLW\�IRU�FOHDQLQJ��ZKDW�FOHDQLQJ�LPSOHPHQWDWLRQV�ZLOO�PDNH�HPSOR\HHV�IHHO�PRUH�
FRPIRUWDEOH�LQ�WKH�ZRUNSODFH��REWDLQLQJ�FOHDQLQJ�VXSSOLHV��DQG�VLJQDJH�WR�UHPLQG�HPSOR\HHV�
WR�VDQLWL]H�DQG�VRFLDOO\�GLVWDQFH���0DVRQ�)R[�ZLWK�6HUYSUR�JLYHV�KLV�UHFDS�RI�WKH�PHHWLQJ� 
 
³.H\�WDNHDZD\V�LQFOXGH�WKH�IROORZLQJ��2UGHU�VXSSOLHV�QRZ��7RLOHW�SDSHU��KDQG�VDQLWL]HU��GLVLQ�
IHFWDQW��PDVNV��HWF��,W¶V�EHWWHU�WR�JHW�RQ�D�ZDLW�OLVW�WKDQ�QRW�WR�RUGHU�DW�DOO��,I�FRQWUDFWLQJ�RXWVLGH�
KHOS��EH�VXUH�\RX�PDNH�WKHP�GHILQH�WKHLU�FOHDQLQJ�DQG�GLVLQIHFWLQJ�PHWKRGV��0DNH�VXUH�\RX�
XQGHUVWDQG�ZKDW�WKH\�ZLOO�EH�GRLQJ�DQG�KRZ�WKH\�ZLOO�EH�GRLQJ�LW��%H�VXUH�WKH\�DUH�XVLQJ�D�
KRVSLWDO�JUDGH�GLVLQIHFWDQW�DQG�KROG�WKHP�DFFRXQWDEOH�WR�&'&�JXLGHOLQHV�DQG�WR�ZKDW�WKH�
DJUHHG�VFRSH�RI�ZRUN�ZDV��3XW�XS�VLJQV�DQG�WDSH�RII�DUHDV�WKURXJKRXW�\RXU�IDFLOLW\��7KLV�LV�DQ�
LQH[SHQVLYH�ZD\�WR�6+2:�YLVLWRUV�DQG�ZRUNHUV�LQ�WKH�EXLOGLQJ�\RX¶UH�GRLQJ�VRPHWKLQJ��6XJ�
JHVWLRQV��³)DFH�0DVN¶V�5HTXLUHG�8SRQ�(QWHULQJ´��³7KLV�6SDFH�+DV�%HHQ�&OHDQHG�DQG�'LVLQ�
IHFWHG�´�DQG�³.HHS�%DFN���)HHW�´��0DVRQ�UHPLQGV�XV�WR�FDOO�6HUYSUR�WR�FRPH�FOHDQ�DQG�GLVLQ�
IHFW�DQG�JHW�\RXU�RIILFLDO�µ&HUWLILHG�6HUYSUR�&OHDQ¶�VWLFNHU�DQG�WDEOHWRS�OHDYH�EHKLQG� 
 
&KDG�%LVKRS�ZLWK�6HUYLFH�0DVWHU�GLVFXVVHG�KLV�UHFDS�RI�KLV�EUHDNRXW�JURXSV�DV�ZHOO�� 
³'XULQJ�WKH�GLVFXVVLRQ�RI�WKH�ILUVW�TXHVWLRQ�RI�WKH�OHYHO�RI�FOHDQLQJ�FXUUHQWO\�JRLQJ�RQ�LQ�RXU�
IDFLOLWLHV��WKH�FRQVHQVXV�RI�WKH�JURXS�ZDV�WKDW�WKH�FOHDQLQJ�KDG�FKDQJHG�RYHU�WR�PRUH�RI�D�
IRFXV�RQ�GLVLQIHFWLRQ�RI�KLJK-WRXFK�KRW-VSRW�DUHDV�WKDW�SHRSOH�WRXFK�D�ORW��:H�DOVR�GLVFXVVHG�
WKH�LPSRUWDQFH�RI�KDYLQJ�HPSOR\HHV�ZKR�DUH�LQ�WKH�EXLOGLQJ�PDLQWDLQLQJ�DQG�VDQLWL]LQJ�WKHLU�
RZQ�VSDFHV� &XUUHQWO\��WKH�ELJJHVW�SUREOHPV�SHRSOH�DUH�KDYLQJ�LV�JHWWLQJ�WKH�FKHPLFDOV�DQG�
ZLSHV�WR�SHUIRUP�WKHVH�GXWLHV� �(YHU\RQH�VWDWHG�WKDW�WKH\�GLG�KDYH�SODQV�LQ�SODFH�WR�PLWLJDWH�D�
SRVLWLYH�FDVH�LI�LW�ZHUH�WR�FRPH�XS� 
 
$V�IRU�WKH�VHFRQG�EUHDN�RXW�VHVVLRQ��RXU�JURXS�GLVFXVVHG�LQ�GHSWK�KRZ�WR�PDNH�VXUH�WKDW�
ZKHQ�RSHQLQJ�EDFN�XS�WKH�HPSOR\HHV�ZLOO�IHHO�VDIH�DQG�ZKDW�LW�ZLOO�WDNH�IRU�WKH�YLUXV�WR�QRW�EH�
µIRUJRWWHQ¶� �6HYHUDO�SHRSOH�ZHUH�ZRUULHG�WKDW�VLQFH�WKLQJV�µVHHP¶�EDFN�WR�QRUPDO��SHRSOH�ZLOO�
GURS�WKHLU�JXDUGV��:H�GLVFXVVHG�WKH�LPSRUWDQFH�RI�WKH�XVH�RI�IDFHPDVNV�DQG�WKH�YDU\LQJ�UH�
TXLUHPHQWV�RI�WKHP��SOXV�VHYHUDO�SURWRFROV�WKDW�ZRXOG�EH�SXW�LQWR�SODFH�VXFK�DV�WDNLQJ�WHP�
SHUDWXUHV�XSRQ�HQWU\�´ 
 
7KH�=RRP�PHHWLQJ�ZDV�D�JUHDW�ZD\�WR�FKHFN�LQ�ZLWK�RXU�IHOORZ�,)0$�PHPEHUV�DQG�KHDU�IURP�
RXU�IDFLOLW\�PDQDJHUV�DERXW�KRZ�WKH\�DUH�FXUUHQWO\�KDQGOLQJ�WKH�FOHDQLQJ�DW�WKHLU�IDFLOLWLHV�ZLWK�
OLPLWHG�VWDII��$V�ZH�KDYH�VHYHUDO�EXVLQHVVHV�SUHSDULQJ�WR�EULQJ�HPSOR\HHV�EDFN�LQWR�WKH�RI�
ILFH��LW�ZDV�JUHDW�WR�KHDU�ZKDW�WKHVH�SURIHVVLRQDOV�SODQ�WR�GR�DQG�ERXQFH�LGHDV�RII�RQH�DQRWK�
HU�LQ�RUGHU�WR�EHVW�SUHSDUH�IRU�UHRSHQLQJ��:H�HQFRXUDJH�\RX�WR�MRLQ�XV�IRU�RXU�QH[W�YLUWXDO�
URXQGWDEOH��RQ�VHFXULW\�DQG�DFFHVV�FRQWURO�LVVXHV�UHODWHG�WR�VRFLDO�GLVWDQFLQJ�DQG�RWKHU�SDQ�
GHPLF�SURFHGXUDO�UHTXLUHPHQWV�RQ�-XQH��WK�DW��SP��� 



� 

:25.,1*�5(027(/<                              

                

+HUH�DUH�D�IHZ�OLQNV�IURP�RXU�SDUWQHUV�WKDW�PLJKW�KHOS�UHJDUGLQJ�ZRUNLQJ�UHPRWHO\� 

KWWSV���ZZZ�NQROO�FRP�NQROOQHZVGHWDLO�WLSV-IRU-KHDOWK\-ZRUN-H[SHULHQFH 

KWWSV���ZZZ�NQROO�FRP�NQROOQHZVGHWDLO�VWUDWHJLHV-IRU-PDQDJLQJ-D-UHPRWH-WHDP 

KWWSV���ZZZ�NQROO�FRP�NQROOQHZVGHWDLO�WLSV-IRU-UHPRWH-ZRUN-VXFFHVV 

KWWSV���ZZZ�ZRUNGHVLJQ�FRP���������HIIHFWLYH-UHPRWH-ZRUNLQJ-NH\-VWHSV-DQG-VWUDWHJLHV-IRU-
VXFFHVV� 

KWWSV���ZZZ�ZRUNGHVLJQ�FRP���������SHRSOH-ILUVW-HPRWLRQDO-FXOWXUH� 

)URP�,)0$�,QWHUQDWLRQDO� 

KWWSV���ZZZ�LIPD�RUJ�NQRZ-EDVH�FRURQDYLUXV-SUHSDUHGQHVV-UHVRXUFH-FHQWHU 

)URP�*HQVOHU�5HVHDUFK�,QVWLWXWH� 

KWWSV���ZZZ�JHQVOHU�FRP�UHVHDUFK-LQVLJKW�EORJ�ZKDW-KDSSHQV-ZKHQ-ZH-UHWXUQ-WR-WKH-ZRUNSODFH"
T ZKDW���KDSSHQV���ZKHQ 

5HSULQWHG�LQ�FDVH�\RX�PLVVHG�LW� 

0(0%(56+,3�&251(5 
$GDP�/DUVHQ—&KDSWHU�$GPLQLVWUDWLRQ 

:HOFRPH�WR�RXU�QHZHVW�PHPEHU 


1HZ�DQG�UHQHZLQJ�PHPEHUV�OLVWHG�VLQFH�SUHYLRXV�SXEOLFDWLRQ���&XUUHQW�DV�RI�WKH�WLPH�RI�ZULWLQJ� 

5DQG\�&DPSEHOO 

8QLYHUVLW\�RI�9LUJLQLD 

UDQG\#YLUJLQLD�HGX 



� 
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 Words of Wisdom  

3D\�$WWHQWLRQ�WR�WKH�,QIRUPDWLRQ� 

)URP�WKH�&HQWHU�IRU�'LVHDVH�&RQWURO 

$QG�WKH�8�6�6XUJHRQ�*HQHUDO 

 

:DVK�+DQGV—.HHS���IRRW�GLVWDQFH— *URXS�OLPLW�RI��� 

 

 

1HZVOHWWHU�(GLWRU 
 

 
,�WRRN�RYHU�WKLV�QHZVOHWWHU�RYHU�IRXUWHHQ�\HDUV�DJR���,W�KDV�EHHQ�D�JRRG�UXQ�DQG�,�KRSH�\RX�DOO�

KDYH�HQMR\HG�RU�DW�OHDVW�JDLQHG�VRPH�NQRZOHGJH�IURP�RXU�SXEOLFDWLRQ���%XW�QRZ��EHJLQQLQJ�D�QHZ�
&OXE�\HDU��LW�LV�GHILQLWHO\�WLPH�WR�EULQJ�LQ�D�QHZ��IUHVK��HQHUJHWLF�HGLWRU��,�KRSH�WR�UHPDLQ�RQ�\RXU�
%RDUG�RI�'LUHFWRUV�VR�LI�\RX�WDNH�RYHU�WKH�QHZVOHWWHU�HGLWRUV
�SRVLWLRQ��,¶OO�EH�PRUH�WKDQ�KDSS\�WR�

KHOS�\RX�JHW��VWDUWHG� 

,I�\RX¶G�OLNH�WR�GLVFXVV�WKH�SRVLWLRQ��MXVW�OHW�PH�NQRZ�RU�FRQWDFW�RXU�3UHVLGHQW��%ODNH�%LVKRS� 

 

7KDQNV�IRU�\RX�VXSSRUW�RYHU�WKH�\HDUV� 

5DQQ\�5REHUWVRQ 
1HZVOHWWHU�&KDLU 
���-���-���� 

JUUMU��#JPDLO�FRP 



� 

From one of our valued annual sponsors during this crisis  



� 

3OHDVH�WKDQN�DQG�SDWURQL]H�RXU�$QQXDO�6SRQVRUV 

 

:H�FRXOGQ·W�GR�WKLV�ZLWKRXW�WKHP� 


