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2XU�1HZ�/LIH�0HPEHUV� 
$W�RXU�UHFHQW�$*0��WZR�PHPEHUV�ZHUH�HOHYDWHG�WR�/LIH�0HPEHUVKLS�VWDWXV�LQ�
UHFRJQLWLRQ�RI�RXWVWDQGLQJ�VHUYLFH�WR�WKH�FOXE���&RQJUDWXODWLRQV�WR�,DQ�DQG�/HV�RQ�D�
ZHOO�GHVHUYHG�KRQRXU� 

,DQ�0F.HQQD�QHHGV�QR�LQWURGXFWLRQ���+H�KDV�EHHQ�DQ�RXWVWDQGLQJ�PHPEHU�VLQFH�
MRLQLQJ�WKH�3W�&KHYDOLHU�%RZOLQJ�FOXE�LQ��������+H�LV�RXU�FXUUHQW�&OXE�3UHVLGHQW��DQG�KDV�QRZ�KHOG�WKLV�UROH�
IRU�RYHU�WHQ�\HDUV� 

.QRZQ�IRU�WKH�KHDUW\�ZHOFRPH�KH�JLYHV�WR�HYHU\RQH�ZKR�FRPHV�WR�WKH�FOXE��,DQ�KDV�PDGH�3W�&KHYDOLHU�WKH�
HQY\�RI�SOD\HUV�WKURXJKRXW�$XFNODQG���+LV�QHYHU�HQGLQJ�VXSSRUW�RI�RXU�ERZOHUV�LV�DOZD\V�FRPPHQWHG�RQ�
DURXQG�WKH�ERZOLQJ�JUHHQV���+H�LV�WKHUH��EDUUDFNLQJ�IRU�RXU�SOD\HUV��ZKHWKHU�LW�EH�D��VW�\HDU�SOD\LQJ�LQ�WKHLU�
ILUVW�FRPSHWLWLRQ�RU�RXU�3UHPLHU�LQWHUFOXE�WHDPV� 

1R�PDWWHU�ZKDW�MRE�QHHGV�GRLQJ��,DQ�LV�WKHUH��SLWFKLQJ�LQ�WR�KHOS—VHWWLQJ�XS�WKH�JUHHQV�DW�WKH�ZHHNHQG��
KHOSLQJ�ZLWK�SDLQWLQJ��JDUGHQLQJ��DV�ZHOO�DV�EHKLQG�WKH�EDU���,DQ�ZDV�RXU�YROXQWHHU�EDU�SHUVRQ�RQ�D�
7XHVGD\�HYHQLQJ�IRU�D�ZKRSSLQJ���\HDUV�VWUDLJKW� 

/HV�+XQWHU�KDV�EHHQ�D�PHPEHU�RI�WKH�FOXE�IRU����SOXV�\HDUV���/HV�KDV�EHHQ�WKH�EDFNERQH�RI�WKH�FOXE��
ZRUNLQJ�WLUHOHVVO\�LQ�WKH�EDFNJURXQG���+H�KDV�EHHQ�RQ�WKH�FRPPLWWHH�DQG�KDG�PDQ\�UROHV�RYHU�WKH�\HDUV���
&XUUHQWO\�RXU�9LFH�3UHVLGHQW��/HV�KDV�XQFRPSODLQLQJO\�GHDOW�ZLWK�DOO�WKH�WKDQNOHVV�MREV�ZKLFK�QR-RQH�HOVH�
ZDQWV�WR�GR���+H�KDV�WDNHQ�RQ�WKH�+DOO\EXUWRQ�-RKQVWRQH�7UXVW�GHOHJDWH�UROH��DQG�KDV�GHDOW�ZLWK�WKH�3XEOLF�
7UXVW�LVVXH��DV�ZHOO�DV�EHLQJ�LQYROYHG�LQ�WKH�GD\�WR�GD\�RSHUDWLRQV�RI�WKH�FOXE���<RX�FDQ�DOZD\V�UHO\�RQ�KLP�
WR�IROORZ�XS�RQ�ZKDW�KH�VD\V�KH�ZLOO�GR� 

$OWKRXJK��QRW�RXW�RQ�WKH�JUHHQ�D�ORW��/HV�ZLOOLQJO\�VWHS�LQWR�WHDPV�ZKHQ�QHHGHG�DQG�LV�DOZD\V�D�UHJXODU�RQ�
)ULGD\�QLJKWV� 

3W�&KHYDOLHU�%RZOLQJ�&OXE 
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6XEV�DUH�QRZ�GXH�IRU�WKH�����������6HDVRQ��� 
7KHUH�KDV�EHHQ�QR�LQFUHDVH�LQ�VXEVFULSWLRQV�IRU�6RFLDO�������RU�%RZOLQJ��������PHPEHUV�KRZHYHU� 
ERZOHUV�ZLOO�QRZ�KDYH�WR�SD\�IRU�WKHLU�RZQ�HQWULHV�LQWR�&HQWUH�HYHQWV���7KH�FOXE�ZLOO�VWLOO�SD\�IRU� 
,QWHUFOXE��&KDPSLRQ�RI�&KDPSLRQ�DQG��-��&HQWUH�HYHQWV� 



 

WK/Ed��,�s�>/�Z��Kt>/E'��>h� 
,ĂůůǇďƵƌƚŽŶ�:ŽŚŶƐƚŽŶĞ�^ƉŽƌƚƐ��ůƵď�/ŶĐ 

 
Ϯϱ��ŝŐŶĂŶ�^ƚ͕�Wƚ��ŚĞǀĂůŝĞƌ�ϭϬϮϮ͖�WŚ�Ϭϵ-ϴϰϲϲϳϮϴ͕��ŵĂŝů�ƉƚĐŚĞǀďŽǁůƐΛŐŵĂŝů͘ĐŽŵ 

 

3W�&KHYDOLHU�%RZOLQJ�&OXE 
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EĞǁ��ĞĂůĂŶĚ�/ŶĚŽŽƌ��ŽǁůƐ�WĂŝƌƐ�
�ŚĂŵƉŝŽŶƐ 

�ŽůŝŶ�tŝůůŝĂŵƐ�;>Ϳ�ĂŶĚ��ůĞǆ�ZĞĞĚ�;^Ϳ�ƌĞĐĞŶƚůǇ�ǁŽŶ�
ƚŚĞ�E��/ŶĚŽŽƌ��ŽǁůƐ�WĂŝƌƐ��ŚĂŵƉŝŽŶƐŚŝƉ͘��dŚŝƐ�ŝƐ�
Ă�ĚƌĞĂŵ�ĐŽŵĞ�ƚƌƵĞ�ĨŽƌ��ůĞǆ�ǁŚŽ�ŚĂƐ�ďĞĞŶ�
ƉůĂǇŝŶŐ�ƚŚĞ�ŐĂŵĞ�ƐŝŶĐĞ�ƉƌŝŵĂƌǇ�ƐĐŚŽŽů͘��dŚĞǇ�ƉƵƚ�
ŽƵƚ�ƚŚĞ�E��DŝǆĞĚ�WĂŝƌƐ�ĐŚĂŵƉŝŽŶƐ��ƐŚůĞǇ�
�ŝĂŵŽŶĚ�ĂŶĚ�^ŚĞƌĞĞ�,ŽůŵĞƐ�ŝŶ�ƚŚĞ�ƐĞŵŝ-ĮŶĂů͕�
ĂŶĚ�ďĞĂƚ�ƚŚĞ�ĨĂƚŚĞƌ�ĂŶĚ�ƐŽŶ�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�
'ƌĂŚĂŵ�>Žǁ�ĂŶĚ�'ĂƌǇ�>Žǁ�ŝŶ�ƚŚĞ�ĮŶĂů͘��dŚŝƐ�ǁĂƐ�
ϯƌĚ�ƟŵĞ�ƵŶůƵĐŬǇ�ĨŽƌ�ƚŚĞ�>Žǁ�ĐŽŵďŝŶĂƟŽŶ�ǁŚŽ�
ŚĂǀĞ�ŶŽǁ�ďĞĞŶ�ƐĞĐŽŶĚ�ƚŚƌĞĞ�ǇĞĂƌƐ�ŝŶ�Ă�ƌŽǁ͘ 

�ƵĐŬůĂŶĚ�ϭ-ϱ�zĞĂƌ��^ŝŶŐůĞƐ� 

^ƚĞǀĞ��ĂŵƉďĞůů�ǁŽŶ�ƚŚĞ�
�ƵĐŬůĂŶĚ�DĞŶ͛Ɛ�ϭ-ϱ�^ŝŶŐůĞƐ��
ĞǀĞŶƚ͘��^ƚĞǀĞ�ǁĂƐ�ŶĂŵĞĚ�ĂƐ�
ƚŚĞ�ĐůƵďƐ�DŽƐƚ�/ŵƉƌŽǀĞĚ�
WůĂǇĞƌ�ĨŽƌ�ƚŚĞ�ϮŶĚ�ǇĞĂƌ�ŝŶ�Ă�
ƌŽǁ͘ 

,ĂƐƟŶŐƐ��ŽƵŶĚ 

KƵƌ�ĐůƵď�ĨŽƵƌƐ�ǁŝŶŶĞƌƐ�
�ŽůŝŶ�tŝůůŝĂŵƐ�;ϯͿ͕��ŝĚĞŶ�
dĂŬĂƌƵĂ�;>Ϳ͕�,ĂƌƌǇ��ĂǀŝƐ�
;ϮͿ�ĂŶĚ��ůĞǆ�ZĞĞĚ�;^Ϳ�ǁŽŶ�
ƚŚĞ��ƵĐŬůĂŶĚ��ŚĂŵƉŝŽŶ�ŽĨ�
�ŚĂŵƉŝŽŶ�&ŽƵƌƐ͘��dŚĞǇ�
ĂƌĞ�Žī�ƚŽ�,ĂƐƟŶŐƐ�Ăƚ�ƚŚĞ�
ĞŶĚ�ŽĨ�:ƵůǇ�ĨŽƌ�ƚŚĞ�ĮŶĂůƐ͘ 

�ƵĐŬůĂŶĚ�ϭ-ϱ�zĞĂƌ�WĂŝƌƐ�Θ�dƌŝƉůĞƐ 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�ŽƵƌ�ƐĞŵŝ�
ĮŶĂůŝƐƚƐ��ŝŶ�ƚŚĞ�ƉĂŝƌƐ�,ĞŶƌǇ�&ĂŶĞ�;>Ϳ�
ĂŶĚ�:ĞĂŶ-�ůĂƵĚĞ�&ƵůůĞƌ�;^Ϳ�ĂŶĚ�ƚŚĞ�
ƚƌŝƉůĞƐ�,ĞŶƌǇ�&ĂŶĞ�;^Ϳ͕�^ƚĞƉŚĞŶ�
�ĂŵƉďĞůů�;ϮͿ�ĂŶĚ�DĂƌŐ��ŽƚĐŚŝŶ�;>Ϳ͘ 


