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6W��&OHPHQW¶V�$QQXDO�5HSRUW����� 
1RYHPEHU�������� 

 
6HQLRU�:DUGHQ¶V�5HSRUW 
6XEPLWWHG�E\�$SULO�&KDSHO� 
 
$V�\RX�KDYH�VHHQ��ZH¶YH�EHHQ�EXV\�EHDXWLI\LQJ�RXU�VDQFWXDU\��ODZQ�DQG�JDUGHQV� �7KH�DGGLWLRQ�RI�WKH�
QHZ�SHQGDQW�OLJKWV��FRQYHUWLQJ�WKH�IOXRUHVFHQW�OLJKWV�WR�/('�WKURXJKRXW�WKH�&KXUFK�DQG�WKH�FHLOLQJ�IDQ�
XQGHU�WKH�SRUFK�ZDV�SDLG�IRU�ZLWK�D�IHZ�GRQDWLRQV�DQG�ZH�ZHUH�DZDUGHG�D�*UHHQ�*UDQW�IURP�WKH�
GLRFHVH�WR�FRYHU�DOPRVW�DOO�RI�WKH�UHPDLQLQJ�FRVW�IRU�WKLV�XSJUDGH��7KDQN�\RX�WR�WKRVH�ZKR�PDGH�
GRQDWLRQV� �$QRWKHU�QHZ�DGGLWLRQ�ZDV�WKH�ZURXJKW�LURQ�DUERU�DW�WKH�HQWUDQFH�WR�WKH�PHPRULDO�
JDUGHQ� �2XU�KRSH�LV�WR�PDNH�WKH�DUHD�D�ZHOFRPLQJ�VDFUHG�DQG�KRO\�SODFH� �:H�DOVR�UHSODFHG�WKH�
KDQGLFDS�VLJQV�DQG�KDG�WKH�SDUNLQJ�VSDFH�OLQHV�SDLQWHG� �1HZ�GLUHFWLRQDO�VLJQV�DUH�³RQ�WKHLU�ZD\´�WR�
UHSODFH�WKH�RQH�DW�,-���DQG�+DUSHU�5RDG�DQG�DW�WKH�URXQGDERXW�DW�3HDFHKDYHQ�5RDG�DQG�ZH�ZLOO�EH�
DGGLQJ�D�VLJQ�IRU�WKH�3DULVK�+DOO�DQG�2IILFHV�   
 
2XU�-U��:DUGHQ�DQG�DOO�RI�KHU�YROXQWHHUV�KDYH�RXWGRQH�WKHPVHOYHV�ZLWK�ZRUN�LQ�WKH�JDUGHQV�DQG�RQ�WKH�
JURXQGV�� 7KDQNV�WR�*HUUL�-RYH�IRU�XQGHUWDNLQJ�-U��:DUGHQ�UHVSRQVLELOLWLHV�DQG�-DQH�+DUUHOO�IRU�EXLOGLQJ�D�
JUHDW�IRXQGDWLRQ�IRU�XV�WR�FRQWLQXH�WR�QXUWXUH� 
 
,I�\RX�DUH�QRW�LQYROYHG�LQ�DQ\WKLQJ��SOHDVH�DVN�DQG�ZH�ZLOO�ILQG�D�SODFH�IRU�\RX� �2XU�VPDOO�JURXSV�DUH�
IORXULVKLQJ��FRYHUHG�GLVK�³&RVWFR´�GLQQHUV�DUH�VWLOO�D�KLW�DQG�ZH�DUH�WU\LQJ�WR�JHW�WKH�(SLVFRFKLFNV�PHHWLQJ�
RQ�D�UHJXODU�VFKHGXOH� �7KH�6XQGD\�PRUQLQJ�IRUPDWLRQ�JURXS�LV�WKDQNIXO�WR�KDYH�KDG�'DYLG�*XWKULH�
KHOSLQJ�XV�WKURXJK�WKH�ERRN�RI�5RPDQV� 
 
:H�DUH�JODG�WKDW 0DUN�DQG�6KHUU\�'DYLGVRQ�HQMR\HG�WKHLU�VDEEDWLFDO��DQG�ZH�FRQWLQXH�WR�EH�KDSS\�IRU�
WKHLU�UHWXUQ�  
 
2XU�³JR�WR´�/LQGD�7XUOH\��GRHV�D�VSHFWDFXODU�MRE�DW�NHHSLQJ�XV�RUJDQL]HG�DQG�RQ�SRLQW��,�DSSUHFLDWH�DOO�
WKDW�VKH�GRHV�IRU�XV�  
 
0XVLF��,�ORYH�-RKQ�)DUPHU¶V�PXVLF�VHOHFWLRQV�DQG�RXU�RSSRUWXQLW\�WR�³FHQWHU´�GXULQJ�WKH�SUHOXGH��7KH�
HIIRUW�WR�XVH�RXU�RUJDQ�WR�LW¶V�IXOO�SRWHQWLDO�LV�REYLRXV�DQG�0DUN�6QRZ¶V�DFFRPSDQLPHQW�LV�D�ZRQGHUIXO�
DGGLWLRQ� 
 
6LQFH������ZKHQ�,�EHJDQ�DWWHQGLQJ�VHUYLFHV��,�GRQ¶W�UHPHPEHU�D�WLPH�ZH¶YH�KDG�WKH�JURZWK�WKDW�ZH�
KDYH�KDG�LQ�WKH�SDVW�IHZ�\HDUV� �,�DP�SURXG�RI�RXU�FRQJUHJDWLRQ�DQG�ZKDW�ZH�UHSUHVHQW�WR�WKH�
FRPPXQLW\�� :LWK�DOO�WKH�QHZ�IDFHV�SOHDVH�FRQWLQXH�WR�ZHDU�\RXU�QDPH�WDJV�VR�WKH�QHZFRPHUV�FDQ�OHDUQ�
RXU�QDPHV�DQG�ZH�FDQ�OHDUQ�WKHLUV�   
 
:H�DUH�EOHVVHG� 
 
 
-XQLRU�:DUGHQ¶V�5HSRUW 
6XEPLWWHG�E\�*HUUL�-RYH 
 
,W¶V�EHHQ�D�EXV\�\HDU�IRU�WKH�WKUHH�FKXUFK�JDUGHQV��7KH�&URVV�*DUGHQ�ZDV�EDUUHQ�DQG�QHHGHG�D�QHZ�
ORRN��,�GHVLJQHG�D�VWRQH�ODE\ULQWK�DURXQG�WKH�FURVV�WR�JLYH�WKH�JDUGHQ�VRPH�FKDUDFWHU��,�DQG�YROXQWHHUV�
SODQWHG�VKDGH-ORYLQJ�SHUHQQLDOV�EHWZHHQ�WKH�VWRQHV��7KH�0HPRULDO�*DUGHQ�/DGLHV�KDYH�GRQH�D�
ZRQGHUIXO�MRE�PDLQWDLQLQJ�WKH�JDUGHQ��7KH�VLGH�JDUGHQ�LV�IORXULVKLQJ�DQG�QHHGHG�RQO\�PDLQWHQDQFH�DQG�
VRPH�QHZ�SHUHQQLDOV� 
 
,�IHOW�WKH�0HPRULDO�*DUGHQ�QHHGHG�VRPH�XSGDWLQJ��,W¶V�EHHQ�WKLUW\�SOXV�\HDUV�VLQFH�LW�ZDV�RULJLQDOO\�
SODQWHG��6RPH�EXVKHV�DUH�YHU\�VNHOHWDO�DQG�QHHG�WR�EH�UHPRYHG�DQG�WKH�JDUGHQ�QHHGV�PRUH�FRORU��,¶G�
OLNH�WR�EORFN�WKH�YLHZ�RI�WKH�QHLJKERU¶V�EDFN\DUGV�VR�WKDW�ZKHQ�D�ORYHG�RQH�VLWV�RQ�WKH�JDUGHQ¶V�EHQFK��
WKH\�VHH�D�ZDOO�RI�JUHHQ�DQG�QRW�FRQFUHWH�DQG�JDUDJHV��,¶P�FRQWDFWLQJ�DUHD�ODQGVFDSHUV�DQG�DVNLQJ�
WKHP�WR�VXEPLW�DQ�XSGDWHG�SODQ�IRU�WKH�JDUGHQ� 



� 

 

 
,Q�WKH�SDVW��ZH�KDYH�KDG�SUREOHPV�JHWWLQJ�WKH�ZDWHULQJ�V\VWHP�IRU�WKH�0HPRULDO�*DUGHQ�WR�IXQFWLRQ��:(�
KDYH�FRQWUDFWHG�ZLWK�%RE�5LFKDUGVRQ��D�ORFDO�ZDWHULQJ�V\VWHP�VSHFLDOLVW��WR�PDLQWDLQ�WKH�V\VWHP�DQG�
PDNH�DQ\�QHHGHG�UHSDLUV� 
 
,Q�DQG�RQJRLQJ�HIIRUW�WR�VWHP�WKH�ZDWHU�IORZ�GXULQJ�KHDY\�GRZQSRXUV�DZD\�IURP�RXU�QHLJKERUV��,�ERXJKW�
WZHQW\�EDOHV�RI�VWUDZ���[�PRUH�WKDQ�ODW�\HDU��DQG�ODLG�WKHP�ZKHUH�WKH�ODUJHVW�DPRXQW�RI�ZDWHU�UXQV�
GRZQKLOO��6R�IDU�LW
V�EHHQ�HIIHFWLYH� 
 
0DQ\�RXWVLGH�VWUXFWXUHV�HUH�LQ�LQ�QHHG�RI�SRZHU�ZDVKLQJ��3DW�1LFKROV�GLG�D�VXSHU�MRE�ZDVKLQJ�RXU�
VLGHZDONV��SDUNLQJ�ORW�PHGLDQV��WKH�SLFQLF�WDEOH��ELUG�KRXVHV�DQG�SRVWV��DQG�WKH�FURVV�LQ�WKH�&URVV�
*DUGHQ� 
 
2XU�IURQW�ODZQ�KDVQ¶W�EHHQ�PDLQWDLQHG�IRU�PDQ\�\HDUV��7KLV�IDOO��5DQG\�&KDSHO�DHUDWHG��VHHGHG�DQG�
IHUWLOL]HG�WKH�IURQW�ODZQ��$OVR�WKDQNV�WR�5REHUW�(OOLV�IRU�ILQGLQJ�DQG�GRQDWLQJ�WKH�DHUDWRU��:H¶UH�DOVR�
JDLQLQJ�D�WLOOHU��FRXUWHV\�RI�*DLO�&URZH�ZKLFK�ZLOO�VDYH�XV�WKH�FRVW�RI�UHQWLQJ�RQH�� 
 
/DVWO\��,¶G�OLNH�WR�WKDQN�DOO�WKH�YROXQWHHUV�ZKR�FDPH�RXW�IRU�WKH�6DWXUGD\�ZRUNGD\V�GXULQJ�WKH�\HDU��,�
WUXO\�DSSUHFLDWH�WKH�KHOS��2XU�JDUGHQV�ZRXOG�QRW�ORRN�DV�EHDXWLIXO�DV�WKH\�GR�LI�QRW�IRU�DOO�WKHLU�HIIRUWV� 
 
 
'HDFRQ¶V�5HSRUW 
6XEPLWWHG�E\�'HDFRQ�0DUN�'DYLGVRQ 

$V�,�SDXVH�WR�FRQVLGHU�6W��&OHPHQW¶V�RYHU�WKH�SDVW�\HDU��,�JXHVV�ZKDW�VWDQGV�RXW�IRU�PH�WKH�PRVW �LV�WKDW�
LW�ILQDOO\�IHHOV�OLNH�D�VHQVH�RI�QRUPDOF\�KDV�UHWXUQHG��$IWHU�TXLWH�D�ORQJ�SHULRG�RI �XQIDPLOLDU�FKDQJH��ZLWK�
\HDUV�RI�FDQFHOHG�VHUYLFHV�DQG�VSHFLDO�VDIHW\�PHDVXUHV�ZH�DUH �EHJLQQLQJ�WR�VHWWOH�EDFN�LQWR�RXU�PRUH�
IDPLOLDU�ZRUVKLS�DQG�PLQLVWU\�SUDFWLFH��$YHUDJH�6XQGD\ �DWWHQGDQFH�KDV�LQFUHDVHG�DQG�ZH�KDYH�DGGHG�
VHYHUDO�QHZ�QDPHV�WR�RXU�UROOV��DQG�,�DP�JUDWHIXO�  

7KLV�\HDU�ZH�FRQWLQXHG�WR�VXSSRUW�RXU�VXUURXQGLQJ�FRPPXQLW\�ZLWK�RXU�WLPH�DQG�
PDWHULDO �UHVRXUFHV�DV�ZH�EURXJKW�LQ�RXU�IRRG�GRQDWLRQV�IRU�6WRUHKRXVH�IRU�-HVXV��&OHPPRQV�
)RRG �3DQWU\��DQG�VQDFNV�IRU�0RUJDQ�(OHPHQWDU\��:H�SURYLGHG�D�GHOLFLRXV�PHDO�RI�PHDWORDI�
DQG �PDVK�SRWDWRHV�WR�WKH�ZRPDQ�DW�WKH�6W��7LPRWK\¶V�VKHOWHU��DQG�PDQ\�LQ�WKH�
FRQJUHJDWLRQ �DFFHSWHG�WKH�FDOO�WR�EHFRPH�PHQWRUV�IRU�ORFDO�DUHD�VFKRRO�FKLOGUHQ��,�HYHQ�UHFUXLWHG�
RQH�PHPEHU�WR�MRLQ�PH�DW�&ULVLV�&RQWURO�0LQLVWULHV�HDFK�ZHHN�DV�D�FOLHQW�VHUYLFHV�LQWHUYLHZHU�   

3HUVRQDOO\��RYHU�WKH�SDVW�\HDU�,�KDYH�FRQWLQXHG�WR�VHUYH�ZHHNO\�DW�&ULVLV�&RQWURO�0LQLVWULHV�LQ �:LQVWRQ-
6DOHP�PDQQLQJ�WKH�IURQW�GHVN��DQG�SURYLGLQJ�DVVLVWDQFH�ZLWK�SRYHUW\�VLPXODWLRQV�LQ �YDULRXV�ORFDWLRQV�
DV�WKH�QHHG�DULVHV��,�FRQWLQXH�WR�VHUYH�DV�D�PHPEHU�RI�WKH�%LVKRS¶V �&RPPLWWHH�RQ�3ULVRQ�0LQLVWU\�IRU�
WKH�GLRFHVH��DQG�DP�HDVLQJ�EDFN�LQWR�VHUYLFH�ZLWK�WKH�)RUV\WK �-DLO�DQG�3ULVRQ�0LQLVWU\�DV�PRUH�
RSSRUWXQLWLHV�SUHVHQW�WKHPVHOYHV��,�VSHQW�P\�:HGQHVGD\ �HYHQLQJV�LQ���������DV�D�PHQWRU�IRU�WKH�DUHD�
(GXFDWLRQ�IRU�0LQLVWU\��(I0��JURXS�WKDW�PHW�DW�6W� �$QQH¶V�(SLVFRSDO�&KXUFK�IURP�6HSWHPEHU�WKURXJK�
0D\�DQG�HQMR\HG�VRPH�FKDOOHQJLQJ�DQG �HQULFKLQJ�FRQYHUVDWLRQV�  

,�FRQWLQXH�WR�HQMR\�VHUYLQJ�6W��&OHPHQW¶V�OLWXUJLFDOO\��DQG�EHLQJ�D�SDUW�RI�RXU�ULFK�ZRUVKLS �WUDGLWLRQ�LV�D�
SULYLOHJH��,�DP�HQFRXUDJHG�E\�WKH�QXPEHU�RI�QHZ�OD\�PLQLVWHUV�WKDW�KDYH�IHOW�WKH �FDOO�WR�VHUYH�WKH�SDULVK�
DV�FKDOLFLVWV��OHFWRUV��DQG�$FRO\WHV��*R�%RRWKV��\RX�URFN����$QG�ILQDOO\��, �ZRXOG�OLNH�WR�DJDLQ�WKDQN�WKH�
FRQJUHJDWLRQ�RI�6W��&OHPHQW¶V�IRU�DOORZLQJ�PH�WR�WDNH�WKH�VXPPHU �RII�WKLV�SDVW�\HDU�WR�UHVW��UHDG��DQG�UH
-FHQWHU��$IWHU�PDQ\�\HDUV�RI�VHUYLFH�WR�WKH�FKXUFK�,�DP �YHU\�JUDWHIXO�WR�KDYH�KDG�WKLV�EUHDN�   
6R��DV�ZH�KHDG�GRZQ�WKH�KRPH�VWUHWFK�WKLV�\HDU�ZLWK�$GYHQW���RQO\�IRXU�6XQGD\¶V�DZD\�,�
ORRN �IRUZDUG�WR�VHHLQJ�ZKDW�QHZ�WKLQJ�*RG�ZLOO�GR�DW�6W��&OHPHQW¶V�LQ������  
 
*RG¶V�3HDFH��'HDFRQ�0DUN 
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6W��&OHPHQW¶V�)LQDQFLDO�$QQXDO�5HSRUW����� 
6XEPLWWHG�E\�0DJJLH�(OVQHU 
 
7KLV�UHSRUW�UHSUHVHQWV�QXPEHUV�DW�����RI�WKH�ZD\�WKURXJK�WKH�\HDU�EXGJHW��DV�RI���������  
 
,QFRPH�DQG�H[SHQGLWXUHV� �*HQHUDO�2SHUDWLRQDO�)XQG 
,QFRPH�LV�XS�DQG�WUDFNLQJ�WR�PHHW�EXGJHW��3ODWH�RIIHULQJV�DUH�DW�QHDUO\�����RI�EXGJHW�DQG�XQSOHGJHG�
GRQDWLRQV�DUH������RI�ZKDW�ZH�EXGJHWHG��$FWXDO�SOHGJHV�DUH�DW������ZKLFK�PHDQV�RYHU�DOO��IRONV�DUH�
VWD\LQJ�FXUUHQW�RU�DKHDG�RQ�JHWWLQJ�WKHLU�SOHGJHV�LQ�DQG�ZH�WKDQN�\RX�IRU�WKDW� 
 
,QFRPH��������������������6HSW� �� �������������<7' ���������RI�EXGJHW� 
([SHQVHV�����������������6HSW� �� �������������<7' ���������RI�EXGJHW� 
 
5HVWULFWHG�)XQGV 
2XU�FXUUHQW�EDODQFH�LV��������������7KHVH�IXQGV�DUH�GHVLJQDWHG�IRU�VSHFLILF�XVHV��IRU�H[DPSOH��WKH�
0HPRULDO�*DUGHQ�RU�%XLOGLQJ�5HSDLUV��DQG�FDQ�W\SLFDOO\�EH�XVHG�RQO\�IRU�WKRVH�SXUSRVHV� 
 
&RPPRQ�7UXVW 
7KH�&RPPRQ�7UXVW�)XQG��UHVWULFWHG�IRU�IXWXUH�EXLOGLQJ��WRWDOHG�������������DV�RI��������� �7KLV�LV�XS�
�����������FRPSDUHG�WR�WKLV�WLPH�ODVW�\HDU�ZKHQ�LW�ZDV�YDOXHG�DW������������� 
 
9DQFR 
7KH�9DQFR�RQOLQH�V\VWHP�LV�D�FRQYHQLHQW�WRRO��DQG�LWV�XVH�FRQWLQXHV�WR�LQFUHDVH�DPRQJ�GRQRUV��2QFH�
ORJJHG�LQ��\RX�FDQ�VHW�XS�UHFXUULQJ�GRQDWLRQV�RU�PDNH�RQH-WLPH�GRQDWLRQV�RQ�D�GDWH�RI�\RXU�FKRRVLQJ��
-XVW�D�UHPLQGHU��6W��&OHPHQW¶V�GRHV�QRW�KDYH�DFFHVV�WR�DQ\�EDQNLQJ�GDWD��\RX�FDQ�VDYH�\RXUV�VDIHO\�DQG�
FRQILGHQWLDOO\�LQ�\RXU�SULYDWH�SURILOH��$OO�GRQDWLRQV�DUH�UHSRUWHG�GLUHFWO\�WR�5�/��6DWWHUILHOG��RXU�&3$�ILUP��
IRU�UHFRUG�NHHSLQJ� �7KH�IHH�WKDW�9DQFR�FKDUJHV�IRU�SURFHVVLQJ�GRQDWLRQV�LV�FKDUJHG�WR�WKH�FKXUFK��QRW�WR�
\RX��XQOHVV�\RX�FKRRVH�WR�KHOS�RIIVHW�WKRVH�IHHV��:H¶UH�FKDUJHG�������IRU�FUHGLW�FDUG�WUDQVDFWLRQV�DQG�
���IRU�EDQN�GUDIWV� 
 
7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW�RI�6W��&OHPHQW¶V� 
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6ODWH�RI�9HVWU\�1RPLQHHV 
 

/DXULH�5\DQ 
,�DP�D�UHWLUHG�PLQLVWHU�RI�PXVLF��KDYLQJ�VHUYHG�LQ�(SLVFRSDO�FKXUFKHV�IURP�����-������DQG�LQ�PDQ\�RWKHU�
GHQRPLQDWLRQV�IURP�����-������7KURXJKRXW�WKH�\HDUV�,�KDYH�VHUYHG�RQ�YDULRXV�ERDUGV��HVSHFLDOO\�LQ�
$PHULFDQ�*XLOG�RI�2UJDQLVWV�FKDSWHUV��,�YDOXH�PHHWLQJV�WKDW�EHJLQ�RQ�WLPH��IROORZ�DQ�DJHQGD��DQG�WKDW�
KDYH�D�FOLPDWH�ZKHUH�SHRSOH�DUH�HQFRXUDJHG�WR�VSHDN�XS��,�DP�D�UHODWLYH�QHZFRPHU�WR�6W��&OHPHQW¶V��
KDYLQJ�EHJXQ�WR�ZRUVKLS�KHUH�DIWHU�ZH�PRYHG�WR�&OHPPRQV�LQ�������,�DP�JUDWHIXO�IRU�EHLQJ�ZHOFRPHG�
DQG�DFFHSWHG�DQG�DSSUHFLDWH�WKH�RSSRUWXQLW\�WR�GR�P\�SDUW�WR�KHOS�WKH�FKXUFK�IXQFWLRQ� 

6KDURQ�/\DOO 
7RQ\�DQG�,�PRYHG�WR�&OHPPRQV�D�OLWWOH�RYHU�WZR�\HDUV�DJR� �,�VSHQW�P\�HQWLUH�OLIH��XS�WR�WKDW�SRLQW��LQ�
:LONHV�&RXQW\��6R��PRYLQJ�ZDV�D�ELJ�GHDO��HYHQ�LI�RQO\����PLOHV�DZD\� �:H�PRYHG�KHUH�WR�UHORFDWH�DQG�
FRQWLQXH�P\�&3$�SUDFWLFH�ZLWK�IDPLO\�DQG�WKH�GHFLVLRQ�KDV�EHHQ�WKH�ULJKW�RQH�IRU�XV�  
 
,�JUHZ�XS�LQ�D�IXQGDPHQWDOLVW�%DSWLVW�&KXUFK��,Q�������7RQ\�DQG�,�ZHUH�PHPEHUV�RI�WKH�%DSWLVW�&KXUFK��
EXW�ZHUH�QRW�DWWHQGLQJ�FKXUFK�UHJXODUO\�DQG�ORRNLQJ�IRU�H[FXVHV�QRW�WR�JR��2XU�VRQ��-HUHP\��ZDV�SOD\LQJ�
WHH�EDOO�DW�WKH�WLPH�DQG�ZH�JRW�WR�NQRZ�VRPH�IRONV�DWWHQGLQJ�6W�3DXO¶V�(SLVFRSDO�LQ�:LONHVERUR��7KH\�LQ�
YLWHG�XV�WR�JR��DQG�ZH�NQHZ�LPPHGLDWHO\�WKDW�WKLV�ZDV�ZKHUH�ZH�QHHGHG�WR�EH� �:KLOH�WKHUH��,�VHUYHG�RQ�
WKH�$OWDU�*XLOG��9HVWU\��%HOO�5LQJHU��DQG�DV�OD\�HXFKDULVWLF�PLQLVWHU�   
 
:H�KDYH�WKUHH�FKLOGUHQ��6DXQGUD��-HQQLIHU��DQG�-HUHP\��WZR�JUDQGFKLOGUHQ��DQG�WKUHH�JUHDW�JUDQG�FKLO�
GUHQ� �,�HQMR\�JROI��WUDYHO��DQG�SLFNOH�EDOO� 
 
$IWHU�YLVLWLQJ�RWKHU�(SLVFRSDO�&KXUFKHV�LQ�WKH�:LQVWRQ�6DOHP�DUHD��ZH�GHFLGHG�WKDW�6W�&OHPHQW¶V�LV�
ZKHUH�ZH�ZLOO�FDOO�KRPH��7KH�SHRSOH�KHUH�ZHUH�VR�ZDUP�DQG�IULHQGO\�DQG�ZH�NQHZ�SUHWW\�TXLFNO\�WKDW�WKLV�
ZDV�WKH�SODFH���,�FRQVLGHU�LW�DQ�KRQRU�LQGHHG�WR�EH�DVNHG�WR�VHUYH�RQ�WKH�9HVWU\� 
 
6LG�&KDGZLFN 
,�ZDV�ERUQ�LQ�0RUHKHDG�&LW\��1&��JUHZ-XS�LQ�WKH�0HWKRGLVW�&KXUFK��DQG�EHFDPH�LQWURGXFHG�WR�WKH�(SLV�
FRSDO�&KXUFK�E\�DWWHQGLQJ�6W��3DXO¶V�0LG-:HHN�/DWH�$IWHUQRRQ�6HUYLFH�-�DW�D�WLPH�LQ�P\�OLIH�ZKHQ�WRR�
PXFK�ZDV�XSVLGH-GRZQ� 
 
6LQFH�WKHQ��,¶YH�VHUYHG�RQ�6W��&OHPHQW¶V�9HVWU\�DERXW����\HDUV�DJR��ZLWK�RQH�\HDU�DV�6U��:DUGHQ� 
 
,�³PDGH�P\�&XUVLOOR�:HHNHQG������LQ�WKH�(SLVFRSDO�'LRFHVH�RI�1&�´�DQG�FRPSOHWHG�P\��-<HDUV�RI�()0�
–�DWWHQGLQJ�IRU���\HDUV��WR�DVVLVW�RXU�)DFLOLWDWRU��0U��5RQ�6LJULVW��,¶YH�VHUYHG�RQ���&XUVLOOR�:HHNHQGV�
�WKUHH�DV�:HHNHQG�/HDGHU���DQG�LVVXH�=RRP�,QYLWDWLRQV�ZHHNO\�-�IRU�RXU�0HQ¶V�5HXQLRQ�*URXS��ZKLFK�
PHHWV�6DWXUGD\�PRUQLQJV�DW������ 
 
0\�DFDGHPLF�UHFRUG�LQFOXGHV�D��-\HDU�%�6��GHJUHH�LQ���\HDUV�IURP�81&�&KDSHO�+LOO¶V�6FKRRO�RI�%XVL�
QHVV��DQ�06%$�IURP�81&-*UHHQVERUR��DQG�3RVW-*UDGXDWH�6WXGLHV�LQ�+XPDQ�DQG�2UJDQL]DWLRQDO�'HYHO�
RSPHQW�IURP�WKH�)LHOGLQJ�,QVWLWXWH�LQ�6DQWD�%DUEDUD��&$��,¶YH�VHUYHG�DV�DQ�$GMXQFW�3URIHVVRU�DW�WKH�8��RI�
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