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ZRUNLQJ�ZLWK�WKH�MXQLRUV�DQG�FDGHWV�LQ�WKH�FRPLQJ�\HDU��0\�JRDO�LV�WR�KDYH�DOO�WKH�
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0\�QDPH�LV�.HHUD�+RZHOO�DQG�,�DP�WKH�MXQLRU�VWDWH�FKDPSLRQ���,�KDYH�EHHQ�
SLWFKLQJ�KRUVHVKRHV�IRU���\HDUV��,�VWDUWHG�SLWFKLQJ�ZKHQ�ZH�KDG�D�*LUO�6FRXW�
IXQ�GD\�DQG�ZDV�WDXJKW�KRZ�WR�SLWFK��,�IHOO�LQ�ORYH�ZLWK�WKH�JDPH�WKDW�GD\��7KH�
PHPEHUV�LQ�1&-+3$�KDYH�EHHQ�QLFH��SDWLHQW�DQG�KHOSIXO�ZLWK�XV�NLGV�� 

0\�IXWXUH�JRDOV�LQ�SLWFKLQJ�LV�WR�EH�DEOH�WR�EHDW�0U��&HFLO���&H&H��DQG�0U��-HU�
HP\��-D\��� 

,�ZRXOG�ORYH�WR�DOVR�EH�DEOH�WR�SLWFK�LQ�WKH�ZRUOG�WRXUQDPHQW�DV�D�NLG���:KHQ�,�
WXUQ�����,�ZRXOG�ORYH�WR�EH�WKH�ZRPHQ
V�VWDWH�FKDPSLRQ� 

,�ZRXOG�OLNH�WR�WKDQN�P\�PRP��0U��&H&H��0U��-D\��5HEHFFD��%LOOL�DQG�&KULVW\�
IRU�DOO�WKH�KHOS�WKH\�KDYH�JLYHQ�PH� 



)URP�WKH�SHQ�RI�:LOOLDP�&URXVH� 

:H�KDG����SLWFKHUV�DWWHQG�WKH�6RXWKHDVWHUQ�&ODVVLF�1RYHPEHU��� �7KLV�
ZDV�D�UDLQ�GHOD\�GDWH� �(YHQ�WKRXJK�LW�ZDV�FROG�DQG�ZLQG\��HYHU\RQH�HQ�
MR\HG�EHLQJ�EDFN�LQ�:LQVWRQ-6DOHP� � 

:H�KHOG�D�IXQG�UDLVHU�GXULQJ�WKH�WRXUQDPHQW�IRU�5REHUW�&RYLQJWRQ�WR�
KHOS�KLP�ZLWK�KLV�PHGLFDO�H[SHQVHV� �5REHUW�KDV�EHHQ�EDWWOLQJ�FDQFHU�
DQG�LV�FXUUHQWO\�LQ�UHPLVVLRQ� �(YHU\RQH��LQFOXGLQJ�5REHUW�&RYLQJWRQ�
KDG�D�JUHDW�WLPH�SLWFKLQJ�DW�WKH�FRXUWV� � 

:H�VLJQHG�XS�WKUHH�QHZ�SLWFKHUV� �2QH�QHZ�1&�+3$�PHPEHU�LV�0LFKDHO�
<RUN��WKH�JUDQGVRQ�RI�SDVW�6WDWH�&KDPSLRQ�DQG�+DOO�RI�)DPHU�*XUQH\�
<RUN� �2WKHU�QHZ�PHPEHUV�DUH�0DUN�(OOLQJWRQ�DQG�/HH�+LFNV�UHQHZHG�
DIWHU�EHLQJ�JRQH��-��\HDUV� � 

/HH�SLWFKHG�UHDOO\�JRRG��ZLQQLQJ�&ODVV�%�LQ�D�SLWFK-RII�ZLWK�&KDUOLH�$O�
VWRQ� �$V�KH�KDV�GRQH�LQ�PDQ\�WRXUQDPHQWV�WKLV�\HDU��-LP�=LPPHUPDQ�LV�
WKH�WRXUQDPHQW�&KDPSLRQ��ZLQQLQJ�&ODVV�$� �'RXJ�0F.HQ]LH�ZDV�
�QG� �&ODVV�&�ZLQQHU�ZDV�'DZQ�:RRGFRFN��ZLWK�5REHUW�&RYLQJWRQ�ILQ�
LVKLQJ��QG� �  

$�VSHFLDO�WKDQNV�JRHV�RXW�WR�-DPLH�DQG�'DZQ�:RRGFRFN�IRU�WKHLU�KDUG�
ZRUN�LQ�JHWWLQJ�WKH�SLWV�ZRUNHG�XS�IRU�SOD\� �$OVR��WKH\�JRW����FKDLUV�GR�
QDWHG�DQG�WKH\�VDQGEODVWHG�DQG�SDLQWHG�HDFK�RQH� �7KH\�UHDOO\�KDYH�ZHQW�
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�Ezd,/E'�zKh�t�Ed��,�E'���d,�d�t/>>�D�<��KhZ��^^K�/�d/KE���dd�Z͊͊͊͊͊͊ 

,�Z�͛^�zKhZ��,�E�� 

dŚĞ�ƐƚĂƚĞ�ďǇ-ůĂǁƐ�ĂƌĞ�ďĞŝŶŐ�ƵƉĚĂƚĞĚ�ĂŌĞƌ�ϮϬ�ǇĞĂƌƐ͘��^ŽŵĞ�ƚŚŝŶŐƐ�ƚŚĂƚ�ǁĞƌĞ�ǀŽƚĞĚ�ŽŶ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌƐ�ŚĂǀĞ�ŶŽƚ�ĞǀĞŶ�ďĞĞŶ��
ŝŶĐůƵĚĞĚ�ŽŶ�ƚŚĞ�ƉŽƐƚĞĚ�ĚŽĐƵŵĞŶƚ͘��zŽƵ�ĐĂŶ�ƌĞǀŝĞǁ�ƚŚĞ�ĐƵƌƌĞŶƚ�ďǇ-ůĂǁƐ�ŽŶ�ƚŚĞ�ƐƚĂƚĞ�ǁĞďƐŝƚĞ͕�ƚŚĞ�ďĂŶŶĞƌ�ŝƐ�ŽŶ�ůĞŌ-ŚĂŶĚ�ƐŝĚĞ�ŽĨ�
ƐĐƌĞĞŶ͘��/�Ăŵ�ƐƵƌĞ�ƚŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŐƌĞĂƚ�ŝĚĞĂƐ�ĂŵŽŶŐ�ŽƵƌ�ŵĞŵďĞƌƐ͘��^Ž͕�ĞǀĞƌǇŽŶĞ�ƉƵƚ�ƚŚĞŝƌ�ƚŚŝŶŬŝŶŐ�ĐĂƉƐ�ŽŶ�ĂŶĚ�ƐƵďŵŝƚ�ǇŽƵƌ�ƐƵŐͲ
ŐĞƐƟŽŶƐ͘�� 

dŚĞ�ĐůĂƐƐ�ŚĂŶĚŝĐĂƉ�ƌƵůĞ�ŝƐ�ŝŶ�ĞīĞĐƚ�ŶŽǁ�ĂůƚŚŽƵŐŚ�ŝƚ�ŝƐ�ŶŽƚ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉƵďůŝƐŚĞĚ�ďǇ-ůĂǁƐ͘ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƐƵŐŐĞƐƟŽŶƐ�ƚŚĂƚ�ǇŽƵ�ǁĂŶƚ�ĐŽŶƐŝĚĞƌĞĚ�ďǇ�ƚŚĞ��ǆĞĐƵƟǀĞ��ŽƵŶĐŝů͕�ƉůĞĂƐĞ�ƐƵďŵŝƚ�ƚŚĞŵ�ƚŽ�ƚŚĞ�ƐĞĐƌĞƚĂƌǇ͕� 

ƉǀŚŝŐŚůĂŶĚĞƌΛĂƩ͘ŶĞƚ 

dŚĞ��ǆĞĐƵƟǀĞ��ŽƵŶĐŝů�ǁŝůů�ŵĞĞƚ�ĂŶĚ�ĐŽŶƐŝĚĞƌ�Ăůů�ŝŶƉƵƚƐ�ĂŌĞƌ�ƚŚĞ�ƐƚĂƚĞ�ĚŽƵďůĞƐ�ŝŶ�:ƵŶĞ�ϮϬϮϮ͘��dŚŽƐĞ�ĂĐĐĞƉƚĞĚ�ǁŝůů�ďĞ�ĨŽƌǁĂƌĚĞĚ�ĨŽƌ�
ǀŽƚĞ�Ăƚ�ƚŚĞ�ĂŶŶƵĂů�ƐƚĂƚĞ�ŵĞĞƟŶŐ�ŝŶ�KĐƚŽďĞƌ�ϮϬϮϮ͘ 
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^�KZ�^,��d^�/E�ϮϬϮϮ 

/�Ăŵ�ƚƌǇŝŶŐ�ƚŽ�ƐĂǀĞ�ŵŽŶĞǇ�ĨŽƌ�ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ�ŝŶ�ŽƵƌ�ƉƌŝŶƟŶŐ�ĞǆƉĞŶƐĞƐ͘���Ɛ�ŽĨ�ŶŽǁ͕�ǁĞ�ŚĂǀĞ�Ă�ƐƵƌƉůƵƐ�ŽĨ�ϭϬϬ-
ƐŚŽĞ�ĐŽƵŶƚ�ƐĐŽƌĞƐŚĞĞƚƐ�;ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬϬϬͿ͖�ƚŚĞƐĞ�ĂƌĞ�ŶĞǀĞƌ�ŐŽŝŶŐ�ƚŽ�ďĞ�ƵƐĞĚ�Ăƚ�ǁĞĞŬůǇ�ƚŽƵƌŶĂŵĞŶƚƐ͘��dŚŝƐ�
ŝƐ�Ă�ǁĂƐƚĞ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͖�ƚŚĞƌĞĨŽƌĞ͕�/�ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƟŶŐ�ƚŚĞŵ�ƚŽ�ƚŽƵƌŶĂŵĞŶƚ�ĚŝƌĞĐƚŽƌƐ�ĨŽƌ�ƵƐĞ�ŝŶ�ϮϬϮϮ͘���tĞ�
ƵƐĞĚ�ƚŚĞŵ�ŽŶĐĞ�ƚŚŝƐ�ǇĞĂƌ�ǁŝƚŚŽƵƚ�ƉƌŽďůĞŵ͕�ũƵƐƚ�ƉƵƚ�ƚǁŽ�ŐĂŵĞƐ�ŽŶ�ŽŶĞ�ƐŚĞĞƚ�ďĞĨŽƌĞ�ǇŽƵ�ƚƵƌŶ�ŝŶ�ƚŚĞ�ƐŚĞĞƚ͘��
dŽƵƌŶĂŵĞŶƚ�ĚŝƌĞĐƚŽƌƐ�ǁŝůů�ŐŝǀĞ�ŝŶƐƚƌƵĐƟŽŶ�ŽŶ�ĞǆĂĐƚůǇ�ŚŽǁ�ƚŚĞǇ�ǁĂŶƚ�ƚŚĞ�ƐŚĞĞƚƐ�ĮůůĞĚ�ŽƵƚ͘�� 
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WZ�-Z�'/^dZ�d/KE�&KZ�^d�d��^/E'>�^ 

,ŽƉĞĨƵůůǇ͕��ŽǀŝĚ�ǁŝůů�ďĞ�ďĞŚŝŶĚ�ƵƐ�ŝŶ�ϮϬϮϮ͘��dŚĂƚ�ďĞŝŶŐ�ƐĂŝĚ͕�ƚŚĞ�ƐƚĂƚĞ�ƚŽƵƌŶĂŵĞŶƚ�ǁŝůů�ŐŽ�ďĂĐŬ�ƚŽ�ďĞŝŶŐ�ƉƌĞ-
ƌĞŐŝƐƚĞƌĞĚ�ǁŝƚŚ�Ă�ĐƵƚŽī�ŽĨ�^ĞƉƚĞŵďĞƌ�ϭϱƚŚ�;ƚŚŝƐ�ǁŝůů�ďĞ�Įƌŵ�ǁŝƚŚ�ŶŽ�ůĂƚĞ�ĞŶƚƌŝĞƐͿ͘��dŚĞ�ĞŶƚƌǇ�ĨĞĞ�ǁŝůů�ƌĞŵĂŝŶ�Ăƚ�
ΨϮϱ͕�ŶŽ�ƌĞĨƵŶĚ�ĞǆĐĞƉƚ�ĨŽƌ�ĞǆƚĞŶƵĂƟŶŐ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�;ĚĞĂƚŚ�ŝŶ�ĨĂŵŝůǇ͕�ƐŝĐŬŶĞƐƐͿ͘���ǀĞƌĂŐĞƐ�Ăƚ�ƚŚĞ�ĐƵƚŽī�ĚĂƚĞ�
ŽĨ�ǁŝůů�ďĞ�ƵƐĞĚ�ĨŽƌ�ĐůĂƐƐ�ƉůĂĐĞŵĞŶƚ͘����ĨŽƌŵ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĚŽǁŶůŽĂĚ�ŽŶ�ŽƵƌ�ƐƚĂƚĞ�ǁĞďƐŝƚĞ͘���� 
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