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���EHODWHG�SUHVHQWDWLRQV��- 
�2Q� WKH� OHIW� .$0� ZLQV� D�
OLWUH� RI� JLQ� IRU� GUDZLQJ� WKH�
ZLQQHU�-RUGDQ�6SLHWK�LQ�WKH�
UHFHQW� 2SHQ� 	� 3(7(5� D�
ERWWOH�RI�ZLQH�IRU��QG�SODFH 
DW�9LOOD�� 
:KLOH�RQ�WKH�ULJKW�%211,(�
³-2&.´�%$7(621�KROGV�D�
JLDQW� PLQLDWXUH� ERWWOH� RI��
6FRWODQG¶V� EHVW�ZKLVN\�ZRQ�
DV�6WDU�3UL]H�LQ�WKH�5DIIOH� 



3,&785(6�)520�,),(/' 
3UL]HV�3UHVHQWHG�E\��3HHU�%ODNHOH\�-�:LQQHU�DW�5HLJDWH�+LOO 

3KRWRV�E\�FRXUWHV\�RI��.DP��HUD��:RQJ 

���3LQN�%DOO�7HDP�:LQQHUV 
 

7ZR�6XHV�	�7ZR�3HWHUV 
 

3HWHU��0RUULV���6XH�0F'�� 
6XH��-HOOH\��	�3HWHU��5XVKWRQ� 

:LQQHU�RI�WKH�:D\IDLUHUV�7URSK\�
DQG����%RE�6HW 

 
µ7LV�<RXQJ�6SHQFHU 

 
 

3LQN�%DOO��QG�3ODFH 
 

5REHUW��/\QQH��0DOFROP�	�
0LNH��FURXFKLQJ� 

+DSS\�+HGJHKRJ�:LQQHU 
 

,W¶V�1RUPDQ� 

7KH�'UHDGHG�+DOO�RI�
6KDPH 

7KH\�DOO�ORVW�WKH�3LQN�
%DOO 

 
&KULV��(ODLQH�	�0LFN 

 

$�:LQQLQJ�4XDUWHW� 
 

/L]�-�2SHQ�/RQJHVW�'ULYH 
3HHU�-�+DUROG¶V�1HDUHVW�

WKH�3LQ�LQ�� 
)UDQN�-�WKH����	�2YHU�

/RQJHVW�'ULYH 
'HQQLV�-�1HDUHVW��WKH�3LQ 

:LQQHU�RI�WKH�3DU�� 
&KDOOHQJH�3ODTXH 

 
9DO�:DUG 

:LQQHU�RI�WKH�%LUGLH�&DS 
 

(YHU�6PLOLQJ�3HWHU�6PLWK 
 

�QG�	��UG�3ODFHV�2YHUDOO 
 

9DO�	�*XHVW�5RQ�$GDPV 
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7+(�,),(/'�5$))/(�0DQ\�WKDQNV�WR�/\QQH�IRU�GRLQJ�VXFK�DQ�H[FHOOHQW�MRE�
ZLWK�WKH�5DIIOH�7LFNHWV�DW�,ILHOG��$�WRWDO�RI������ZDV�UDLVHG�DQG�GHVSLWH�WKLV�EHLQJ�
RIIVHW�E\�WKH�SXUFKDVH�RI�VRPH�H[FHOOHQW�UDIIOH�SUL]HV��D�KHDOWK\�SURILW�KDV�JRQH�LQWR�
WKH�5DIIOH�)XQG��+RSHIXOO\�PHPEHUV�ZLOO�JHW�VRPH�EHQHILWV�EDFN�QH[W�\HDU�LQ�UHWXUQ�
IRU�WKHLU�JHQHURVLW\��DV�RQH�RI�RXU������PHHWLQJV�ZLOO�EH�VXEVLGLVHG�IURP�WKH�UDIIOH� 
2XU�QH[W�WLFNHW�VDOHVPDQ�IRU�%OHWFKLQJOH\�ZLOO�EH�6PLOLQJ�'HUHN�$OOHQ��0DQ\�
WKDQNV�IRU�LQYROXQWDULO\�YROXQWHHULQJ�'HUHN�� 
 
,),(/'�0,1,-$8&7,21��+DYLQJ�FDUULHG�RXW�ZKDW�ZH�WKRXJKW�ZRXOG�EH�RXU�ODVW�
IXQG�UDLVLQJ�IRU�3DUNLQVRQV�8.�DW�5HLJDWH�+LOO�ZH�ZHUH�MXVW������VKRUW�RI���������
7KDQNV�WR�ODWH�GRQDWLRQV�IURP�VHYHUDO�PHPEHUV��D�PLQL�DXFWLRQ�DW�,ILHOG�EURXJKW�LQ�D�
IXUWKHU�������WKXV�JLYLQJ�XV�D�ILQDO�JUDQG�WRWDO�RYHU�WKH�SDVW�IHZ�PRQWKV�RI�
�������S��:LWK�WKLV�EHLQJ�MXVW�������VKRUW�RI�WKH�������WKLV�VPDOO�GHILFLW�ZLOO�EH�
PDGH�XS�IURP�WKH�6RFLHW\¶V�IXQGV�DQG�ZH�ZLOO�EH�DEOH�WR�SUHVHQW�D�FKHTXH�IRU�
�������7KDQNV�WR�HYHU\RQH�ZKR�FRQWULEXWHG�LQ�DOO�RXU�HIIRUWV�DQG�D�SDUWLFXODU�
WKDQNV�WR�7RQ\�ZKR�VKRZHG�PXFK�VSLULW�LQ�PDNLQJ�WKH�PLQL�DXFWLRQ�D�VXFFHVV��+LV�
ZLQH�FDELQHW�PXVW��EH�FRPSOHWHO\�HPSW\�QRZ��+RSHIXOO\�ZH�FDQ�JHW�D�UHSUHVHQWD�
WLYH�IURP�3DUNLQVRQV�8.�WR�FRPH�WR�%OHWFKLQJOH\�WR�EH�SUHVHQWHG�ZLWK�WKH�FKHTXH� 
 
&21*5$78/$7,216� 
&RQJUDWXODWLRQV�WR�.DP�	�3HHU�DV�IRU�WKH�VHFRQG�\HDU�UXQQLQJ�WKH\�ZRQ�WKH�3DLUV�
.2�&RPSHWLWLRQ�EHDWLQJ�&KULV�:LONHV�	�0LNH�&ROHQXWW���	���LQ�WKH�)LQDO��7KH\�
UHPDLQ�XQEHDWHQ�LQ���\HDUV��7RQ\�:DUULORZ�\RX�QHHG�WR�FRPH�RXW�RI�UHWLUHPHQW� 
 



t�z&�/Z�Z^�'K>&/E'�^K�/�dz 
 

��z��d��>�d�,/E'>�z�KE�DKE��z�ϮϯƌĚ�K�dK��Z 
 

E�D�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ 
 

WůĞĂƐĞ�ƟĐŬ�ďĞůŽǁ�ĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ 
������������ 
/�Ăŵ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚĞ�ĂďŽǀĞ�-�DĞŵďĞƌƐ�&ĞĞ�άϯϵ 
�� 
/�ǁŝƐŚ�ƚŽ�ƌĞũŽŝŶ�ƚŚĞ�tĂǇĨĂŝƌĞƌƐ�ĨŽƌ�ϮϬϭϴ��ŶŶƵĂů�ĨĞĞ�άϭϬ 
��;�ĚĚĞĚ�ƚŽ�ƚŚĞ�ĂďŽǀĞ�ŝĨ�ĐŽŵŝŶŐ�ƚŽ��ůĞƚĐŚŝŶŐůĞǇ�Žƌ�άϭϬ�ƉĂǇŵĞŶƚ�ŽŶůǇͿ 
 
^ŽƌƌǇ�ďƵƚ�/�Ăŵ�ƵŶĂǀĂŝůĂďůĞ�ƚŽ�ƉůĂǇ�Ăƚ��ůĞƚĐŚŝŶŐůĞǇ͘ 
 
^ŽƌƌǇ�ďƵƚ�/�ǁŝůů�ŶŽƚ�ďĞ�ƌĞũŽŝŶŝŶŐ�ƚŚĞ�tĂǇĨĂŝƌĞƌƐ͘ 
 
/Ĩ�ƐƉĂĐĞ�ĂůůŽǁƐ�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďƌŝŶŐ�Ă�ŐƵĞƐƚ�;ŶĂŵĞ�н�ŚͬĐĂƉ�ďĞůŽǁ�Ϳ�&ĞĞ�άϯϵ 
����� 

�������EĂŵĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘,ĂŶĚŝĐĂƉ͙͙͙͙͘͘͘͘͘ 
 
 

�h''/�^�� 
 

^ŚŽƵůĚ�ǇŽƵ�ŝŶƚĞŶĚ�ƚŽ�ďŽŽŬ�Ă�ďƵŐŐǇ�ƉůĞĂƐĞ�ƟĐŬ�ƚŚŝƐ�ďŽǆ�Žƌ�ƚĞůů�dŽŶǇ͘� 
tŚĞŶ�dŽŶǇ�ŬŶŽǁƐ�ƚŚĞ�ĨƵůů�ďƵŐŐǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŚĞ�ǁŝůů�ďŽŽŬ�ƚŚĞŵ�ǁŝƚŚ�ƚŚĞ��ůƵď͘� 

�������zŽƵ�ǁŝůů�ƌĞĐĞŝǀĞ�ĚĞƚĂŝůƐ�ŝŶ�ƚŚĞ�ĮŶĂů�ĞŵĂŝů�ŽĨ�ǁŚŽ�ŝƚ�ŝƐ�ǇŽƵ�ǁŝůů�ďĞ�ƐŚĂƌŝŶŐ�Ă��ďƵŐŐǇ�ǁŝƚŚ�
ĂŶĚ�ŝƚ�ŝƐ�ƵƉ�ƚŽ�ǇŽƵ�ƚŽ�ƐŽƌƚ�ŽƵƚ�ǁŚŝĐŚ�ŽŶĞ�ŽĨ�ǇŽƵ�ĐŽůůĞĐƚƐ�ĂŶĚ�ƉĂǇƐ͘ 

 
'h�^d^�tŚĞŶ�ŽƵƌ�ƉůĂǇŝŶŐ�ŶƵŵďĞƌƐ�ŚĂǀĞ�ďĞĞŶ�ĞƐƚĂďůŝƐŚĞĚ�-�ǁŚŝĐŚ�ƐŚŽƵůĚ�ďĞ�ďǇ��&Z/��z�ϮϵƚŚ�^�Wd�D��Z 
�ŵĞŵďĞƌƐ�ǁŝůů�ďĞ�ĐŽŶƚĂĐƚĞĚ�ƌĞŐĂƌĚŝŶŐ�ƉŽƐƐŝďůĞ�ǀĂĐĂŶĐŝĞƐ�ĨŽƌ�ƉůĂǇŝŶŐ�ŐƵĞƐƚƐ�ĂŶĚ�ŵĞĂů�ŐƵĞƐƚƐ͘ 

 
��E<�dZ�E^&�Z^�������^ŚŽƵůĚ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ƉĂǇ�ďǇ�ƚŚŝƐ�ŵĞƚŚŽĚ�ƚŚĞ�ĚĞƚĂŝůƐ�ǇŽƵ�ƌĞƋƵŝƌĞ�ĂƌĞ�-� 
 
�ĐĐŽƵŶƚ�EĂŵĞ������	�������
��	��
���������������������� 
������������������������������������������Ͳͻ-Ͳͳ-ͷ͵���������������������Ǥ�ͲͺͶͳ͵ʹͺͺ 
 

�ůů�ƚƌĂŶƐĨĞƌƐ�ƚŽ�ďĞ�ŵĂĚĞ�ďǇ�&ƌŝĚĂǇ�ϮϵƚŚ�^ĞƉƚĞŵďĞƌ��hd���d���ϭƐƚ�K�dK��Z�W>��^�͘ 
tŚĞŶ�ŚĂǀŝŶŐ�ĂƌƌĂŶŐĞĚ�ƚƌĂŶƐĨĞƌ�ƉůĞĂƐĞ�ŝŶĨŽƌŵ�dŽŶǇ  ͘

��������������� 
/Ĩ�ƉĂǇŝŶŐ�ďǇ�ĐŚĞƋƵĞ�ƚŚŝƐ�ƐůŝƉ�Θ�ĂƉƉůŝĐĂďůĞ�ĐŚĞƋƵĞ�ĨŽƌ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĂŵŽƵŶƚ��ĂƐ�ĚĞƚĂŝůĞĚ�ĂďŽǀĞ�ŵĂĚĞ�ŽƵƚ�ƚŽ͗ 

 
͞�tĂǇĨĂŝƌĞƌƐ�'ŽůĮŶŐ�^ŽĐŝĞƚǇ͟ 

 

DƵƐƚ�ďĞ�ĨŽƌǁĂƌĚĞĚ�ƚŽ͗ 
 

����������dŽŶǇ�tĂƌƌŝůŽǁ͕�ϭϲ�KƌĐŚĂƌĚ�tĂǇ͕�^ŚŝƌůĞǇ͕��ZϬ�ϳE'��;ϬϮϬϴϳϳϳϳϯϰϲͿ 
 

�z�&Z/��z�ϮϵƚŚ�^�Wd�D��Z��d�d,��s�Zz�>�d�^d 
 

ϭͿ hŶůĞƐƐ�ĂĚǀŝƐĞĚ�ƉƌĞǀŝŽƵƐůǇ͕�ŝƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŚĂƚ�ŵĞŵďĞƌƐ�ĂŶĚ�ƚŚĞŝƌ�ŐƵĞƐƚƐ�ƌĞŵĂŝŶ�ƵŶƟů�ĂŌĞƌ�ƚŚĞ�ĐŽŵƉĞƟͲ
ƟŽŶ�ƉƌŝǌĞƐ�ŚĂǀĞ�ďĞĞŶ�ĂǁĂƌĚĞĚ͘ 

ϮͿ DĞŵďĞƌƐ�ǁŝƐŚŝŶŐ�ƚŽ�ďƌŝŶŐ�ƉůĂǇŝŶŐ��ŐƵĞƐƚƐ�ǁŝůů�ďĞ�ĂĚǀŝƐĞĚ�ŝĨ�Ă�ǀĂĐĂŶĐǇ�ĞǆŝƐƚƐ�ĂŌĞƌ�ƚŚĞ�ĚĞĂĚůŝŶĞ�ĚĂƚĞ͘�
WĂǇŵĞŶƚ�ŵƵƐƚ�ďĞ�ƌĞĐĞŝǀĞĚ�Ăƚ�ůĞĂƐƚ�ϳ�ĚĂǇƐ�ďĞĨŽƌĞ�ƚŚĞ�ŵĞĞƟŶŐ͘ 

 

 

 

 

 

 

 


