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7UHDVXUHU¶V�UHSRUW 
3URMHFW�)XQG�������  ����������� 
*HQHUDO�)XQG��������  ������������� 
)RXQGDWLRQ�)XQG���  ������������ 
)OLQW�)XQG����������  ���������� 
'XH�WR�WKH�IDFW�WKDW�RXU�PHHWLQJ�ZDV�PRYHG�XS�D�ZHHN�WR�PDNH�ZD\�
IRU�GDWH�QLJKW�RQ�9DOHQWLQH¶V�'D\��WKH�EDQN�VWDWHPHQWV�ZHUH�QRW�DYDLO�
DEOH��� 
:H�UHFHLYHG�D������UHIXQG�IURP�.,�IRU�WKH�+RO\�6SLULW�.�.LGV���������
EHFDXVH�ZH�ZHUH�XQDEOH�WR�JHW�WKH�FOXE�VWDUWHG�WKLV�\HDU��:H�GLG�GR�
QDWH��������WR�%DFN6WRSSHUV���������RI�WKLV�FDPH�IURP�WKH�EXGJHW�
DQG��������IURP�UHVHUYHV� 
 
0HHWLQJV�DQG�$GPLQLVWUDWLRQ��6KDURQ�UHSRUWHG�WKDW�VSHDNHU�
FKDLUV�DUH�ILOOHG�WKURXJK�-XO\� 

6HUYLFH�DQG�6HUYLFH�3URMHFWV���5RQ�UHSRUWHG�WKH�ILVK�IRU�WKH�DQ�
QXDO�ILVKLQJ�GHUE\�ZLOO�FRVW�DERXW��������:H�ZLOO�WDJ�IHZHU�ILVK�DQG�
JLYH�JLIW�FDUGV�IRU�WKH�WDJJHG�ILVK�SUL]HV� 

)LQDQFH�DQG�)XQG�5DLVLQJ��7-¶V�3L]]D�UHSRUW����PHPEHUV�ERXJKW�
RU�VROG�LWHPV��:H�VROG�����LWHPV�DQG�PDGH�D�SURILW�RI����������0DU\�
9DXJKDQ��0LFNH\�6FKRRQRYHU��7UDFH\�5RELQVRQ�DQG�0DU\�.D\�&DPS�
EHOO�HDFK�VROG�RYHU������RI�SURGXFWV��'HOLYHU\�LV�RQ�)ULGD\��)HE�����DW�
�����DW�WKH�3DWWRQYLOOH�/HDUQLQJ�&HQWHU���$OO�LWHPV�QHHG�WR�EH�SLFNHG�
XS�WKDW�GD\� 

+XPDQ�DQG�6SLULWXDO�9DOXHV���7KH�3UD\HU�%UHDNIDVW�ZLOO�EH�DW�
6\EHUJ¶V�RQ�0D\�����0LNH�%DLOH\�VDLG�KH�ZRXOG�KHOS�WKH�FKDLUSHUVRQ�
ZLWK�DQ\WKLQJ�QHHGHG�� 

3XEOLF�5HODWLRQV��$QGUHD�ZLOO�VXEPLW�WKH�3DQFDNH�%UHDNIDVW�WR�WKH�
/RFDOLWH�DQG�WKH�+RO\�6SLULW�EXOOHWLQ�DV�VRRQ�DV�VKH�JHWV�D�IO\HU� 

0HPEHUVKLS�*URZWK��1RUPD�:LEEHQPH\HU¶V�RULHQWDWLRQ�ZDV�
FRPSOHWHG�WKLV�DIWHUQRRQ�E\�0DU\�9DXJKDQ��1RUPD�KDV�OLYHG�LQ�WKL�
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FRPPXQLW\�IRU����\HDUV���6KH�KDV�WKUHH�DGXOW�FKLOGUHQ�DQG�LV�D�
PHPEHU�DW�+RO\�6SLULW��6KH�ZDV�VSRQVRUHG�E\�6KDURQ�'XLVHQ��
6KDURQ�PDGH�D�PRWLRQ�DQG�-HII�VHFRQGHG�WKDW�ZH�DFFHSW�1RU�
PD�DV�D�0HPEHU�RI�RXU�FOXE��9RWH�SDVVHG� 

6HUYLFH�DQG�6HUYLFH�/HDGHUVKLS�� 
· 5RVH�$FUHV�.�.LGV�LV�PHHWLQJ�WZLFH�D�PRQWK���7KH\�DUH�PDN�
LQJ�D�FRPPHUFLDO�DERXW�WKH���5¶V�-�5HGXFH��5HXVH�DQG�5HF\�
FOH��$W�WKH�ODVW�PHHWLQJ�WKH\�PDGH�9DOHQWLQH�&DUGV�IRU�WKH�
1+6�QXUVLQJ�KRPH�� 

· 0LNH�UHSRUWHG�WKH�3+6�.H\�&OXE�RIILFHUV�DUH�PHHWLQJ�E\�
=RRP�EXW�WKH�ZKROH�FOXE�LV�PHHWLQJ�LQ�SHUVRQ�RQFH�D�PRQWK���
7KH\�DUH�FXUUHQWO\�VHOOLQJ�FDUQDWLRQV�IRU�9DOHQWLQH¶V�'D\���
7KH�DQQXDO�EORRG�GULYH�LV�)ULGD\��)HE�������7KH�3DQFDNH�
EUHDNIDVW�DQG�3UD\HU�%UHDNIDVW�DUH�RQ�WKHLU�FDOHQGDUV� 

'LVFXVVLRQ�,WHPV� 

(GXFDWLRQ�'D\V��0DUFK����ZLOO�EH�WKLV�DUHD¶V�(GXFDWLRQ�
'D\V�DW�/RJDQ�8QLYHUVLW\��7KH�FRVW�LV�����EXW�WKDW�FDQ�EH�UH�
LPEXUVHG�E\�WKH�FOXE�DQG�LW�LQFOXGHV�OXQFK� 
0HO��'DYH�7XFN�DQG�0DU\�.D\�KDYH�UHJLVWHUHG�VR�IDU��02$5.�
%RRVW�,QLWLDWLYH�ZLOO�KHOS�VHYHUDO�FOXEV�ZLWK�ORZ�PHPEHUVKLS�� 

)O\LQJ�6TXDG��:H�ZLOO�KDYH�D�IO\LQJ�VTXDG�WR�WKH�6W��&KDUOHV�
&OXE�DW�*LQJKDP¶V�RQ�)HE�����DW��������7KH�PHHWLQJ�LV�DW�*LQJ�
KDP¶V��ZH�KDYH���PHPEHUV�JRLQJ�� 

6SHFLDO�2O\PSLFV��%DVNHWEDOO�*DPHV�7KH�%ULGJHWRQ�&OXE�LV�
VLJQHG�XS�WR�DVVLVW�)HEUXDU\����DQG�0DUFK�����7KLV�ZLOO�EH�
KHOG�DW�+DUGLQ�(OHPHQWDU\�6FKRRO��,Q�6W��&KDUOHV��6HH�0DU\�
.D\�LI�\RX�ZDQW�WR�YROXQWHHU�IRU�WKHVH�HYHQWV� 

3DQFDNH�%UHDNIDVW���2XU�DQQXDO�3DQFDNH�%UHDNIDVW�ZLOO�EH�
KHOG�RQ�6XQGD\��$SULO���WK�IURP������-�������-HII�ORRNHG�LQWR�
KDYLQJ�QHZ�VLJQV�PDGH��-HII�DQG�.DWK\�7KXUVWRQ�ZLOO�RUJDQL]H�
WKH�EDVNHWV��:H�GR�QHHG�FOHDQ�XS�SHRSOH�IRU�WKH�EUHDNIDVW� 
0DU\�UHSRUWHG�WKH�&RWWOHYLOOH�&OXE�KDG�D�VSHDNHU�ZKR�KDV�
PRGHOHG�RII�RI�%XLOG�D�%HDU��6KH�FRPHV�WR�HYHQWV�WKDW�KDYH�D�
ORW�RI�FKLOGUHQ�DQG�VHWV�XS�D�EXLOG�D�EHDU�W\SH�³VWRUH´��7KH�FOXE�
PDNHV�����RII�HDFK�EHDU�VROG��0DU\�LV�JRLQJ�WR�HPDLO�5RQ�WKLV�
LQIR�ZKR�FDQ�ORRN�LQWR�LW�IRU�WKH�)LVKLQJ�'HUE\�LQ�-XQH� 

7UDLOHU���5RQ�UHSRUWHG�WKH�FRVW�WR�ZUDS�WKH�WUDLOHU�LV�
���������:H�FRXOG�EX\�D�QHZ�WUDLOHU�DW�WKDW�SULFH���7KH�ZUDS�
RQO\�ODVWV��-��\HDUV��3RZHU�ZDVKLQJ�WKH�WUDLOHU�LV�DQRWKHU�RS�
WLRQ��,W�ZDV�VXJJHVWHG�WKDW�ZH�XVH�KRPH�SRZHU�ZDVKHUV�EH�
FDXVH�FRPPHUFLDO�SRZHUZDVKHUV�XVH�WRR�PXFK�SUHVVXUH� 

*UDQWV���$�JUDQW�ZDV�VXEPLWWHG�WR�&DUGLQDOV�&DUH�IRU������WR�
EX\�ERRNV�IRU�WKH�3DUHQWV�DV�7HDFKHUV�3URJUDP�DQG�WKH�(DUO\�
&KLOGKRRG�FODVVHV���:H�ZLOO�VXEPLW�DQRWKHU�JUDQW�RQ�)HEUXDU\�
���WR�6WDWH�)DUP���,I�ZH�UHFHLYH�WKLV�JUDQW��WKH���������ZLOO�EH�
XVHG�WR�EX\�/LWWOH�%RRN�%R[HV�DQG�ERRNV��0HHWLQJ�QRWHV�ZHUH�
UHYLHZHG���5DPRQ�PRWLRQHG�DQG�-HII�VHFRQGHG�WKDW�WKH�PHHW�
LQJ� 
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5HQHH�/LQKDUGW   ���� 
-HDQ�3DLQWHU    ���� 
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%UXFH�9DXJKDQ  ������������������ 
-HII�6QRZGHQ�   ����������������� 
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'DYH�	�+DUULHW�7XFN   ���� 
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:HOFRPH�1HZ�0HPEHUV� 
.DUHQ�0F0DKRQ�VSRQVRUHG�E\�0DU\�
9DXJKDQ�DQG�1RUPD�:LEEHQPH\HU�
VSRQVRUHG�E\�6KDURQ�'XLVHQ� 



�� 

352*5$06 

0LG-$PHULFD�7UDQVSODQW—6DUD�'DQQHUV��&RPPXQLW\�(QJDJHPHQW�&R�
RUGLQDWRU VKDUHG�JUHDW�LQIRUPDWLRQ�RQ�WKH�WUDQVSODQW�SURFHVV���2XU�PLVVLRQ�
LV�WR�VDYH�OLYHV�WKURXJK�H[FHOOHQFH�LQ�RUJDQ�DQG�WLVVXH�GRQDWLRQ� $V�DQ�RU�
JDQ�DQG�WLVVXH�UHFRYHU\�RUJDQL]DWLRQ��RXU�ZRUN�KDSSHQV�DW�WKH�LQWHUVHFWLRQ�
RI�OLIH�DQG�GHDWK��:H�UDQ�RXW�RI�WLPH�DQG�ZDQW�6DUD�WR�UHWXUQ�IRU�DQRWKHU�
YLVLW�UHDO�VRRQ��)RU�PRUH�LQIRUPDWLRQ�FKHFN�RXW�WKHLU�ZHEVLWH�DW�PLGDPHUL�
FDWUDQVSODQW�RUJ�� 
 
%DFN6WRSSHUV—5HSUHVHQWDWLYH��&KLHI�.XUW�)ULV]�RI�6W��&KDUOHV�&RXQW\�
3ROLFH�'HSDUWPHQW�DWWHQG�RXU�PHHWLQJ�WR�EULQJ�WKH�FOXE�XS�WR�GDWH�RQ�
%DFN6WRSSHUV�SURJUHVV��7KH�%DFN6WRSSHUV�LV�SURYLGLQJ�DVVLVWDQFH�WR�IRXU�
6W��/RXLV�0HWURSROLWDQ�SROLFH�RIILFHUV�ZKR�ZHUH�VHYHUHO\�LQMXUHG�RQ�GXW\�
WKLV�PRQWK��2Q�-DQXDU\�����������WZR�RIILFHUV�ZHUH�VWUXFN�E\�D�YHKLFOH�
ZKLOH�DVVLVWLQJ�D�VWDOOHG�YHKLFOH��2Q�-DQXDU\�����������WZR�RIILFHUV�ZHUH�
VKRW�XSRQ�DWWHPSWLQJ�WR�DSSUHKHQG�D�VXVSHFW� 
6LQFH�WKH�EHJLQQLQJ�RI�������WKH\�KDYH�DGGHG����IDPLOLHV�RI�IDOOHQ�ILUVW�UH�
VSRQGHUV�WR�RXU�DVVLVWDQFH�LQ�DGGLWLRQ�WR�DLGLQJ�ILUVW�UHVSRQGHUV�ZKR�KDYH�
EHHQ�VHYHUHO\�LQMXUHG�RQ�GXW\���7KH�FOXE�ZDV�DEOH�WR�GRQDWH��������WR�
%DFN6WRSSHUV� 
 

 

 
 
 

$QQRXQFHPHQWV�DQG�'DWHV� 

1H[W�0HHWLQJ—0DUFK���DW������SP�DW�6\EHUJV�� 

)ORULVVDQW�9DOOH\�9LUWXDO�7ULYLD�1LJKW—0DUFK��WK�2QOLQH 

%RDUG�0HHWLQJ—0DUFK���DW�����SP�DW�%ULGJHWRQ�5HF�&WU� 

0LG�<HDU�(GXFDWLRQ�'D\—0DUFK���������—��GD\�HGXFDWLRQ�RSSRU�
WXQLW\��/RJDQ�8QLYHUVLW\������SHU�SHUVRQ�LQFOXGHV�OXQFK� 

6SHFLDO�2O\PSLFV�%DVNHWEDOO�*DPHV—0DUFK����DW�+DUGLQ�(OHPHQ�
WDU\�6FKRRO�LQ�6W��&KDUOHV�� 

3DQFDNH�%UHDNIDVW—$SULO����������DW�%ULGJHWRQ�5HFUHDWLRQ�&HQWHU� 

3UD\HU�%UHDNIDVW—0D\��WK�DW�����DP�DW�6\EHUJ¶V� 

)LVKLQJ�'HUE\—-XQH����DW�+HOOHEXVFK�3DUN�-�������2DN�$YH��%ULGJH�
WRQ��02������� 
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