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WƌĞƐŝĚĞŶƚƐ�DĞƐƐĂŐĞ�EŽǀĞŵďĞƌ�ϮϬϮϬ 

WůĞĂƐĞ�ĐŚĞĐŬ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ƚŚŝƐ�,ŝƚ-E-DŝƐƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�
ůŽĐĂƟŽŶ�ŽĨ�ƚŚĞ�ŶĞǆƚ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�ŵĞĞƟŶŐ�ŽŶ�EŽǀĞŵďĞƌ�
ϳ͘�/ƚ�ǁŝůů�ƐƚĂƌƚ�ǁŝƚŚ�ƚŚĞ�ŵĞĞƟŶŐ�ǁŝƚŚ�Ă�ĨƵŶ�ĚĂǇ�ĞǀĞŶƚ�ĚŝƌĞĐƚůǇ�
ĨŽůůŽǁŝŶŐ͘�>ƵŶĐŚ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ƐŽ�ďƌŝŶŐ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ƐŚŽǁ�
Žƌ�ƐĞůů�Žƌ�ũƵƐƚ�ďƌŝŶŐ�ǇŽƵƌƐĞůĨ͘�dŚŝƐ�ŝƐ�ŶŽƚ�ŽƉĞŶ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�ƐŽ�
ůĞƚ͛Ɛ�ƚƌǇ�ĂŶĚ�ŬĞĞƉ�ŝƚ�ŵĞŵďĞƌƐ�ĂŶĚ�ƚŚĞŝƌ�ƐƉŽƵƐĞ�Žƌ�ƐŝŐŶŝĮĐĂŶƚ�
ŽƚŚĞƌ͘ 

/�ŚĂǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŽŶ�Ă�ϮŚƉ�:ĂĞŐĞƌ�ǁŝƚŚ�Ă�Ϯ�ŐĂů�ŝĐĞ�ĐƌĞĂŵ�
ŵĂŬĞƌ�ĨŽƌ�ŵǇ�ŶĞƉŚĞǁ͘�/�ǁŝůů�ƉŽƐƚ�Ă�ƉŝĐƚƵƌĞ�ŽĨ�ŝƚ�ŝŶ�ƚŚĞ��ĞĐĞŵͲ
ďĞƌ�,ŝƚ-E-DŝƐƐ�ǁŚĞŶ�ŝƚ�ŝƐ�ĚŽŶĞ͘��/�ǁŝůů�ďĞ�ƚĂŬŝŶŐ�ŝƚ�ƚŽ�DŝƐƐŽƵƌŝ�
ƚŚĞ�ǁĞĞŬ�ďĞĨŽƌĞ�dŚĂŶŬƐŐŝǀŝŶŐ͘ 

/�ŚĞĂƌĚ�ĂďŽƵƚ�Ă�ĐĂƌ�ƐŚŽǁ�ƚŚĂƚ�ŚĂƉƉĞŶƐ�ŝŶ��ŚŝŶŽ�,ŝůůƐ�ĞǀĞƌǇ�
^ƵŶĚĂǇ�ƐŽ�/�ĚĞĐŝĚĞĚ�ƚŽ�ĚƌŝǀĞ�ŵǇ�&ĂƌŵĂůů�&-ϮϬ�ƚŽ�ŝƚ�KĐƚŽďĞƌ�ϭϴ͘�
dŚĞ�ƐŚŽǁ�ŝƐ�ĨƌŽŵ�ϳ-ϵ�ĂŶĚ�/�ŐŽƚ�ƚŚĞƌĞ�ĂƌŽƵŶĚ�ϴĂŵ͘�/�ƉƵůůĞĚ�ŝŶƚŽ�
ƚŚĞ�ƉĂƌŬŝŶŐ�ůŽƚ�ĂŶĚ�ƉĂƌŬĞĚ͘�/ŵŵĞĚŝĂƚĞůǇ�ƉĞŽƉůĞ�ƐƚĂƌƚĞĚ�ĐŽŵͲ
ŝŶŐ�ŽǀĞƌ�ƚŽ�ƐĞĞ�ƚŚĞ�ƚƌĂĐƚŽƌ͘�YƵŝƚĞ�Ă�ĐŚĂŶŐĞ�ĨƌŽŵ�ƚŚĞ�ĐĂƌƐ�ĂŶĚ�
ƚƌƵĐŬƐ�ƚŚĂƚ�ǁĞƌĞ�ŽŶ�ĚŝƐƉůĂǇ͘�/�ƉůĂŶ�ƚŽ�ƚĂŬĞ�ĂŶ�ĞŶŐŝŶĞ�ƐŽŵĞƟŵĞ�
ƚŽ�ƉƌŽŵŽƚĞ�t�W�͘�/Ĩ�ĂŶǇŽŶĞ�ĞůƐĞ�ŝƐ�ŝŶƚĞƌĞƐƚĞĚ͕�ƉůĞĂƐĞ�ĐĂůů�ŵĞ�
ĂŶĚ�ǁĞ�ĐĂŶ�ĂƌƌĂŶŐĞ�Ă�ŶŽŶ-t�W��ƐĂŶĐƟŽŶĞĚ�ƐŚŽǁ�ũƵƐƚ�ƚŽ�ŐĞƚ�
ŽƵƚ�ĂŶĚ�ĚŽ�ƐŽŵĞƚŚŝŶŐ͘�dŚŝƐ�ŝƐ�ŶŽƚ�Ă�ĐůƵď�ďƵƚ�ũƵƐƚ�Ă�ŐƌŽƵƉ�ŽĨ�
ůŽĐĂů�ĐĂƌ�ŐƵǇƐ�ƚŚĂƚ�ǁĂŶƚ�ƚŽ�ŐĞƚ�ŽƵƚ�ŽĨ�ƚŚĞ�ŚŽƵƐĞ�ĨŽƌ�Ă�ĐŽƵƉůĞ�ŽĨ�
ŚŽƵƌƐ�ŽŶ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ͘� 



 

 

t�^d�ZE��Ed/Yh��WKt�Z��^^K�/�d�^ 

�0LQXWHV�RI�WKH�%RDUG�RI�'LUHFWRUV�PHHWLQJ�KHOG�RQ 

6DWXUGD\�2FWREHU�������� 

 

%RDUG�0HPEHUV�3UHVHQW���%RE�6PLWK��&DUH\�6WRFNWRQ��'DYH�6WRFNWRQ��.HOOH\�*DUFLD��/DQFH�
:LOVRQ��7LP�1HHO\��-RH�6LGGRQV���5RJHU�+DKQ���5RQ�+DVNHOO 

%RDUG�0HPEHUV�$EVHQW����'DYLG�3DVLOODV 

0HPEHUV�3UHVHQW���3DXO�/LYHUPDQ�-U���*LO�6WXDUW��3DXO�0RQWJRPHU\��0LWFKHOO�5HLFKZHLQ��&OD\�
:LOVRQ��(ULF�:DOW]HU��&DUO�3IHW]LQJ��-RKQ�5LPSDX��%LOO�.DUS��0HUOH�0RUVH��-LP�7UHDGZHOO��'DYH�
5XKODQG��-DFN�-RKQVRQ��'DYH�)ROH\��6WHYHQ�0DQGHOO��/DUU\�0DGROH��-RVH�&DULOOR��/H5R\�2YHU�
VWUHHW��3KLO�6LJPRQ��-DFN�+DVVOHU��*RUGRQ�0RUVH���������������������������������������������������������������������������������
9LVLWRUV��� 

&DOO�WR�2UGHU��3UHVLGHQW�%RE�6PLWK�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������$0��� 

)ODJ�6DOXWH��/HG�E\�%RE�6PLWK 

3UHVLGHQW���%RE�6PLWK�ZHOFRPHG�DOO�LQ�DWWHQGDQFH�DQG�HQFRXUDJHG�WKH�PHPEHUVKLS�WR�SDUWLFL�
SDWH�LQ�WKH�GLVFXVVLRQV���3UHVLGHQW�6PLWK�EHJDQ�ZLWK�VDG�QHZV�RI�WKH�UHFHQW�SDVVLQJ�RI�ORQJWLPH�
:$3$�PHPEHU�%RE�'H9RH��0RYLQJ�RQ��D�YRWH�ZDV�WDNHQ�RQ�HOLPLQDWLQJ�WKH�ERDUG�SRVLWLRQ�RI�
/LEUDULDQ���$�PRWLRQ�PDGH�E\�5RJHU�+DKQ�WR�HOLPLQDWH�WKH�ERDUG�SRVLWLRQ�RI�/LEUDULDQ�DQG�WR�
LQFRUSRUDWH�WKRVH�GXWLHV�LQ�ZLWK�WKRVH�RI�WKH�0XVHXP�'LUHFWRU�ZDV�VHFRQGHG�E\�&DUH\�6WRFN�
WRQ��ZLWK�DOO�LQ�IDYRU 

9LFH�3UHVLGHQW���&DUH\�6WRFNWRQ�KDG�QRWKLQJ�WR�UHSRUW� 

6HFUHWDU\���'DYH�6WRFNWRQ�PDGH�D�PRWLRQ�WR�DSSURYH�WKH�PLQXWHV�RI�WKH�%RDUG�RI�'LUHFWRUV�
PHHWLQJ�KHOG�RQ�6HSWHPEHU����������VHFRQG�E\�-RH�6LGGRQV�ZLWK�DOO�LQ�IDYRU��DQG�HQWHUHG�LQWR�
UHFRUG�ZLWKRXW�FRUUHFWLRQ���3HU�:$3$�E\ODZV��WKH�6HFUHWDU\�FDVW�RQH�YRWH�WR�HOHFW�WKH�QRPLQDW�
HG�PHPEHUV�WR�WKH������%RDUG� 

7UHDVXUHU��.HOOH\�*DUFLD�IXUQLVKHG�WKH�EDQNLQJ�UHSRUW�DV�IROORZV���6HSWHPEHU�ILJXUHV�IRU�WKH�
LQYHVWPHQW�VDYLQJV�DFFRXQW�UHSRUW�D�EDODQFH�DW��������������PXVHXP�IXQG�DW���������������
WRWDO�LQYHVWPHQWV�DW��������������ZLWK�D�SURILW�RI�������������&KHFNLQJ�DFFW��EDODQFH�LV�
������������.HOOH\�UHSRUWHG�WKDW�VKH�LV�FRQVLGHULQJ�PRYLQJ�DOO�RI�WKH�&OXE
V�DFFRXQWV�WR�&KDVH�
%DQN� 

0HPEHUVKLS���'DYLG�3DVLOODV�DEVHQW��IXUQLVKHG�UHSRUW�DV�IROORZV���WRWDO�PHPEHUVKLS�VWDQGV�DW�
����ZLWK�WKH�UHFHQW�SDVVLQJ�RI�RXU�EURWKHU�%RE�'H9RH� 

3XUFKDVLQJ���/DQFH�:LOVRQ�UHSRUWHG�WKDW�WKH�%XUJHUV�	�%XOOHWV�6KRRW-RXW�ZLOO�EH�RQ�6DWXUGD\�
'HFHPEHU�����:$3$�VKLUWV�DQG�KDWV�DUH�IRU�VDOH��� 

6KRZ�'LUHFWRU���5RJHU�+DKQ�UHSRUWHG�WKDW�:$3$
V�ILUVW�VKRZ�RI�WKH�VHDVRQ�DW�WKH�3HUULV�5DLO�
URDG�0XVHXP�RQ�6DWXUGD\�6HSWHPEHU����ZDV�D�VXFFHVV��7KH�/D9HUQH�&DU�6KRZ�ZLOO�EH�RQ�6DW�
XUGD\�1RYHPEHU����DQG�5RJHU�PDGH�D�PRWLRQ�WR�VDQFWLRQ��VHFRQG�E\�.HOOH\�*DUFLD�ZLWK�DOO�LQ�
IDYRU���� 

/LEUDU\��-RH�6LGGRQV�KDG�QRWKLQJ�WR�UHSRUW���7KH�/LEUDULDQ
V�GXWLHV�ZLOO�EH�LQFRUSRUDWHG�LQ�ZLWK�
WKRVH�RI�WKH�0XVHXP�'LUHFWRU���7KH�&OXE�WKDQNV�-RH�IRU�KLV�VHUYLFH�����������������������������������������������������������
6DIHW\��'LUHFWRU�7LP�1HHO\�DGGUHVVHG�WKH�LPSRUWDQFH�RI�FKHFNLQJ�WKH�FRQGLWLRQ�DQG�DJH�RI�
\RXU�WUDLOHU�WLUHV���������������������������������������� 

0XVHXP��'LUHFWRU�5RQ�+DVNHOO�UHSRUWHG�WKDW�WKH�&DO�3RO\�FDPSXV�LV�RQ�ORFN-GRZQ�XQWLO�IXUWKHU�
QRWLFH� 

(GLWRU���-LP�7UHDGZHOO�ZRXOG�OLNH�WR�KDYH�DOO�DUWLFOHV��VWRULHV��DGV��HWF��WR�KLP�E\�WKH���WK�RI�
HDFK�PRQWK�IRU�LQFOXVLRQ�LQ�WKH�QHZVOHWWHU���-LP�DVNV�WKDW�DQ\�SLFWXUHV��DUWLFOHV��HWF��EH�VHQW�DV�
DQ�DWWDFKPHQW�WR�WKH�H-PDLO� 



 

 

 

 

&DO�3RO\���$OO�&OXE�DFWLYLW\�LV�RQ�KROG��%RE�DQG�/H5R\�UHFHQWO\�PRYHG�WZR�WUDFWRUV�IURP�WKH�
WUDFWRU�VKRS�WR�WKH�)DUP�6WRUH� 

5LYHUVLGH�&LWUXV�*URYH�3URMHFW���5RQ�+DVNHOO�VDLG�WKDW�QRW�PXFK�KDV�EHHQ�JRLQJ�RQ�RI�
ODWH��EXW�WKDW�DSSURYDO�KDV�EHHQ�JLYHQ�IRU�WKH�FRQVWUXFWLRQ�RI�D�ZRRGHQ��VLGHZDON�DQG�DQ�
RYHUKDQJ���������������������� 

8QILQLVKHG�%XVLQHVV���&RPPLWWHH�UHSRUW���QRWKLQJ�WR�UHSRUW�� 

1HZ�%XVLQHVV���5RQ�+DVNHOO�DVNHG�WKH�&OXE�WR�EHJLQ�FRQVLGHULQJ�ZKHUH�WR�KDYH�WKH�)XQ�
'D\�LQ�-DQXDU\�� 

$QQRXQFHPHQWV���7KH�1RYHPEHU�%RDUG�RI�'LUHFWRUV�PHHWLQJ�ZLOO�EH�KHOG�DW�WKH�*OHQGRUD�
+HULWDJH�3DUN�������� 

$GMRXUQPHQW���������$0��������������� 

1H[W�0HHWLQJ��������$0�6DWXUGD\�1RYHPEHU���������DW�*OHQGRUD�+HULWDJH�3DUN� 

�K�Z��K&��/Z��dKZ^�D��d/E'�D/Ehd�^��KEd/Eh��� 

�z���s��^dK�<dKE 

  

EŽǀĞŵďĞƌ�DŽŶƚŚůǇ�DĞĞƟŶŐ�ĂŶĚ�&ƵŶ��ĂǇ 

KƵƌ�EŽǀĞŵďĞƌ�ŵŽŶƚŚůǇ�ŵĞĞƟŶŐͬĨƵŶ�ĚĂǇ�ǁŝůů�ďĞ�ŚĞůĚ�ŽŶ�
^ĂƚƵƌĚĂǇ͕�EŽǀĞŵďĞƌ�ϳ͕�ϮϬϮϬ͘�� 

>ŽĐĂƟŽŶ͗��ĞŶƚĞŶŶŝĂů�,ĞƌŝƚĂŐĞ�WĂƌŬ 

 ��ϳϮϱ��͘�DĂƵŶĂ�>ŽĂ��ǀĞ͘ 

 ��'ůĞŶĚŽƌĂ͕�ϵϭϳϰϬ 

dŝŵĞ͗ ��ϵ͗ϬϬ�Ăŵ 

>ƵŶĐŚ͗ ��ϭϭ͗ϯϬ�Ăŵ 

>ƵŶĐŚ�ǁŝůů�ďĞ�ĐĂƚĞƌĞĚ�ďǇ�dŚĞ�dĂĐŽ�DĂŶ͕�ůƵŶĐŚ�ŝƐ�ĨƌĞĞ�ƚŽ�Ăůů�
t�W��ŵĞŵďĞƌƐ͕�ƵŶůĞƐƐ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ŵĂŬĞ�Ă�ĚŽŶĂƟŽŶ͘��
tĞ�ĂƌĞ�ĂƐŬŝŶŐ�ĨŽƌ�Ă�ΨϭϬ͘ϬϬ�ĨĞĞ�ĨŽƌ�Ăůů�ŐƵĞƐƚƐ�ŽĨ�t�W��
ŵĞŵďĞƌƐ͘�DĞŵďĞƌƐ�ŵƵƐƚ�ǁĞĂƌ�ǇŽƵƌ�ŶĂŵĞ�ƚĂŐ�Žƌ�ǇŽƵ�ǁŝůů�
ŚĂǀĞ�ƚŽ�ƉĂǇ͘ 

�Ğ�ƐƵƌĞ�ƚŽ�ďƌŝŶŐ�Ă�ĐŚĂŝƌ͘ 

dŚŝƐ�ŝƐ�Ă�ĨƵŶ�ĚĂǇ�ĨŽƌ�t�W��ŵĞŵďĞƌƐ�ĂŶĚ�ƚŚĞŝƌ�ŐƵĞƐƚƐ�ŽŶͲ
ůǇ͘ 

�ƌŝŶŐ�ĂŶ�ĞŶŐŝŶĞ͕�ƚƌĂĐƚŽƌ�Žƌ�ĂŶǇƚŚŝŶŐ�ĞůƐĞ�ǇŽƵ�ǁĂŶƚ�ƚŽ�
ƐŚŽǁ�Žī�Žƌ�ŶĞĞĚ�ŚĞůƉ�ƌĞƉĂŝƌŝŶŐ͘ 

��>/&KZE/��'K>���E'/E�^ 

W>���Zs/>>����͘ 



^�&�dz�EKd�^����&ZKD�d/DKd,z�E��>z 

 

&KZ�^�>� 

ϭϵϰϲ�&�/Z��E<^�DKZ^��'�E�Z�dKZ��ϭϭϱ�ǀŽůƚƐ 

Ϯ͘Ϯϱ�<s�����ϮϮϱϬ�t�dd^������DW^ϭϵ͘ϲ� 

Ϯ��z�͘�t�d�Z��KK>����>��dZ/��^d�Zd 

ΨϭϱϬϬ͘ϬϬ�K�K 

�KEd��d�:/D�dZ���t�>> 

ϵϱϭ-ϳϱϬ-ϵϳϯϯ 

  

&KZ�^�>� 

&ĂŝƌďĂŶŬƐ�DŽƌƐĞ�DŽĚĞů��͕�ϭϵϮϴ͕�Ϯ�,W͕�ŽŶ�ŝƌŽŶ�ǁŚĞĞů�ĐĂƌƚ͕�ŐŽŽĚ�ůŽŽŬŝŶŐ�ĂŶĚ�
ŐŽŽĚ�ƌƵŶŶŝŶŐ�ĞŶŐŝŶĞ͕�ΨϰϱϬ͘ϬϬ͕�Žƌ�K�K͘��ZŽŐĞƌ�,ĂŚŶ�ϲϮϲ-ϴϮϲ-ϬϲϵϬ�Žƌ��������������������������������������������������������

ƌŽŐĞƌ͘ŚĂŚŶϮΛǀĞƌŝǌŽŶ͘ŶĞƚ͘ 

ϮϰϰϬϱ͘ �DĂǆŝŵƵŵ�ŶƵŵďĞƌ�ŽĨ�ůŝŐŚƚƐ 
;ĂͿ�EŽƚ�ŵŽƌĞ�ƚŚĂŶ�ĨŽƵƌ�ůĂŵƉƐ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚǇƉĞƐ�ƐŚŽǁŝŶŐ�ƚŽ�ƚŚĞ�ĨƌŽŶƚ�ŽĨ�Ă�ǀĞŚŝĐůĞ�
ŵĂǇ�ďĞ�ůŝŐŚƚĞĚ�Ăƚ�ĂŶǇ�ŽŶĞ�ƟŵĞ͗ 
;ϭͿ�,ĞĂĚůĂŵƉƐ͘ 
;ϮͿ��ƵǆŝůŝĂƌǇ�ĚƌŝǀŝŶŐ�Žƌ�ƉĂƐƐŝŶŐ�ůĂŵƉƐ͘ 
;ϯͿ�&ŽŐ�ůĂŵƉƐ͘ 
;ϰͿ�tĂƌŶŝŶŐ�ůĂŵƉƐ͘ 
;ϱͿ�^ƉŽƚ�ůĂŵƉƐ͘ 
;ϲͿ�'ĂƐĞŽƵƐ�ĚŝƐĐŚĂƌŐĞ�ůĂŵƉƐ�ƐƉĞĐŝĮĞĚ�ŝŶ�^ĞĐƟŽŶ�ϮϱϮϱϴ͘ 

&KZ�^�>�� 

��KEKDz�,/d��E��D/^^�ϱ,W 

�ΨϭϱϬϬ͘ϬϬ� 

,�Z�h>�^�ϱ,W 

ΨϭϱϬϬ͘ϬϬK�K 

�Kd,�ZhE�'Z��d 

 



 
  5REHUW�³%RE´�'H9RH 

�����–����� 
 
$�7ULEXWH�E\�.HQ�(YDQV 
 
,�KDYH�NQRZQ�%RE�'H9RH�IRU�D�ORQJ�WLPH���0D\EH�FORVH�WR����\HDUV���,�ZDV�WKH�WDJ�DORQJ�RU�ZDV�LW�GUDJ�DORQJ�
OLWWOH�EURWKHU���0\�ROGHVW�EURWKHU��&DUUROO��-U���ZDV�D�EHVW�IULHQG�RI�%RE���7KH\�ZHUH�WKH�VDPH�DJH�DQG�KDG�VLP�
LODU�LQWHUHVWV���:KLFK�ZDV�VHOI�EXLOW�VROLG�SURSHOODQW�URFNHWV���:H�ZRXOG�JR�WR�%RE
V�KRXVH�LQ�*OHQGDOH��&$��
DQG�KHOS�EXLOG�WKHP���7KHQ�WKH\�ZRXOG�JR�WR�WKH�0RMDYH�GHVHUW�DQG�ODXQFK�WKHP���%XW�WR�QHZHU�:$3$�PHP�
EHUV��KH�ZDV�QRW�NQRZQ���+H�ZDV�DFWLYH�LQ�WKH�FOXE�LQ�WKH�����
V�KDYLQJ�EHHQ�9LFH�3UHVLGHQW�LQ��������%RE�
LQWURGXFHG�PH�WR�KLW�DQG�PLVV�HQJLQHV���+H�KDG�VHHQ�DQ�HQJLQH�H[KLELW�DW�D�IDLU�DQG�ZKLOH�YLVLWLQJ�IULHQGV�LQ�
QRUWKHUQ�&DOLIRUQLD��KH�FDPH�KRPH�ZLWK�DQ�HQJLQH���,W�ZDV�D�%XOOGRJ��LJQLWRU�LJQLWLRQ�DQG�KLW�DQG�PLVV���+H�
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