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¨ )RFXV�RQ�GLVUXSWLYH�JOREDO�PDFUR�
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¨ 5HJXODU�$FFRXQW�������� 

¨ $XWRPDWLF�,QYHVWPHQW�3ODQ�������� 

¨ ,5$�$FFRXQW�������� 

67$786��2SHQ��ZLWK�OLPLWHG�FDSDFLW\ 

 

7KH 7D\ORU�)ULJRQ�&RUH�*URZWK�)XQG��V\PERO�7)&*;���VHHNV�ORQJ�WHUP�FDSLWDO�DSSUHFLDWLRQ��
:H�ORRN�WR�LQYHVW�LQ�ZKDW�ZH�EHOLHYH�WR�EH�VWURQJ��ZHOO-UXQ�EXVLQHVVHV�DW�WKH�OHDGLQJ�HGJH�
RI�JOREDO�HFRQRPLF WUHQGV - FRPSDQLHV�WKDW�KDYH UHYHQXH�DQG�HDUQLQJV�JURZWK�WKDW�DUH�QRW�
\HW�ZHOO-UHFRJQL]HG�RU�IXOO\�YDOXHG��2XU�WKRURXJK�UHVHDUFK�SURFHVV�LV�EXLOW�RQ�WKH�*URZWK�
6WRFN�7KHRU\�RI�,QYHVWLQJ�GHYHORSHG�E\�7KRPDV�5RZH�3ULFH�DQG�IXUWKHUHG�E\�KLV�FROOHDJXH��
5LFKDUG�&��7D\ORU��7KH�)XQG�LQYHVWV�LQ�ZKDW�ZH�EHOLHYH�WR�EH�KLJK-JURZWK�EXVLQHVVHV�DQG�
RZQV�WKHP�IRU�PDQ\�\HDUV�XQWLO�WKHLU�YDOXH�LV�IXOO\�UHDOL]HG��:H�ORRN�WR�LGHQWLI\�WKH�ZRUOG
V�
QH[W�JUHDW�JURZWK�FRPSDQLHV��WKH�LQQRYDWRUV�WKDW�VROYH�SUREOHPV��FUHDWH�QHZ�PDUNHWV��DQG�
LPSURYH�RXU�ZRUOG�� � 

,19(670(17�0$1$*(0(17 
 
3RUWIROLR�0DQDJHUV 
7D\ORU�)ULJRQ�&RUH�*URZWK�)XQG 
 
*HUU\�)ULJRQ 

3UHVLGHQW�DQG�&KLHI�,QYHVWPHQW�2IILFHU 

���\HDUV�RI�LQYHVWPHQW�H[SHULHQFH 

 
,QYHVWPHQW�$GYLVRU 
7D\ORU�)ULJRQ�&DSLWDO�0DQDJHPHQW�//& 
 
6KDUHKROGHU�6HUYLFHV 
7D\ORU�)ULJRQ�&RUH�*URZWK�)XQG 
F�R�0XWXDO�6KDUHKROGHU�6HUYLFHV�//& 
�����7RZQ�&HQWUH�'U���6XLWH���� 
%URDGYLHZ�+WV���2+������ 
3KRQH�����-���-���� 

,QYHVWPHQW�3URFHVV 

7KH�7D\ORU�)ULJRQ�&RUH�*URZWK�)XQG��WKH�´)XQGµ���XQGHU�QRUPDO�PDUNHW�FRQGLWLRQV��LQYHVWV�
SULPDULO\�LQ�FRPPRQ�VWRFNV�RI�FRPSDQLHV�RI�DOO�VL]HV��LQFOXGLQJ�VPDOO�DQG�PLFUR-
FDSLWDOL]DWLRQ�FRPSDQLHV�WKDW�7D\ORU�)ULJRQ�&DSLWDO�0DQDJHPHQW�//&��WKH�´$GYLVRUµ���WKH�
)XQG·V�LQYHVWPHQW�DGYLVRU��EHOLHYHV�KDYH�H[FHOOHQW�JURZWK�SURVSHFWV��7KH�)XQG�JHQHUDOO\�
KROGV���-���FRPSDQLHV�DQG�PD\�LQYHVW�LQ�IRUHLJQ�VHFXULWLHV��LQFOXGLQJ�$PHULFDQ�'HSRVLWDU\�
5HFHLSWV��$'5V���7KH�$GYLVRU�DSSOLHV�D�SURSULHWDU\�VHOHFWLRQ�SURFHVV�FDOOHG�WKH�7)&0�&RUH�
*URZWK�6WUDWHJ\�ZKHQ�VHOHFWLQJ�LQYHVWPHQWV�IRU�WKH�)XQG�� 

,QYHVWPHQW�3KLORVRSK\ 


,QFHSWLRQ�GDWH����������� 

7RWDO�UHWXUQV�SUHVHQWHG�IRU�SHULRGV�OHVV�WKDQ�RQH�\HDU�DUH�FXPXODWLYH��UHWXUQV�IRU�SHULRGV�
JUHDWHU�WKDQ�RQH�\HDU�DUH�DQQXDOL]HG��3HUIRUPDQFH�GDWD�TXRWHG�UHSUHVHQWV�SDVW�
SHUIRUPDQFH��3DVW�SHUIRUPDQFH�GRHV�QRW�JXDUDQWHH�IXWXUH�UHVXOWV��7KH�LQYHVWPHQW�UHWXUQ�
DQG�SULQFLSDO�YDOXH�RI�DQ�LQYHVWPHQW�ZLOO�IOXFWXDWH�VR�WKDW�DQ�LQYHVWRU·V�VKDUHV��ZKHQ�
UHGHHPHG��PD\�EH�ZRUWK�PRUH�RU�OHVV�WKDQ�WKHLU�RULJLQDO�FRVW��&XUUHQW�SHUIRUPDQFH�PD\�
EH�ORZHU�RU�KLJKHU�WKDQ�WKH�SHUIRUPDQFH�GDWD�TXRWHG�  <RX�PD\�REWDLQ�SHUIRUPDQFH�
GDWD�FXUUHQW�WR�WKH�PRVW�UHFHQW�PRQWK-HQG�E\�FDOOLQJ��-���-���-����� 

$OO�UHWXUQV�LQFOXGH�FKDQJHV�LQ�VKDUH SULFH� DQG�UHLQYHVWPHQW�RI�DQ\�GLYLGHQGV�DQG�FDSLWDO�
JDLQV�GLVWULEXWLRQV��,QGLFHV�VKRZQ�DUH�EURDG-EDVHG��XQPDQDJHG�LQGLFHV�FRPPRQO\�XVHG�
WR�PHDVXUH SHUIRUPDQFH RI�86�VWRFNV��7KHVH�LQGLFHV�GR�QRW�LQFXU�H[SHQVHV�DQG�DUH�QRW�
DYDLODEOH�IRU�LQYHVWPHQW��7KH�6	3�0LG�&DS������,QGH[�PHDVXUHV�WKH�SHUIRUPDQFH�RI�
WKH�PLG-FDSLWDOL]DWLRQ�VHJPHQW�RI�WKH�8�6��HTXLW\�XQLYHUVH��7KH�,QGH[�LV�D�FDSLWDOL]DWLRQ�
ZHLJKWHG�LQGH[�FRPSRVHG�RI�����GRPHVWLF�FRPPRQ�VWRFNV� 

7KH�IXQG·V�H[SHQVH�UDWLR�LV�������  $�UHGHPSWLRQ�IHH�RI����ZLOO�EH�FKDUJHG�RQ�VKDUHV�LI�
VROG�ZLWKLQ����GD\V�RI�SXUFKDVH��6KRUW-WHUP�SHUIRUPDQFH��LQ�SDUWLFXODU��LV�QRW�D�JRRG�
LQGLFDWLRQ�RI�WKH�IXQG·V�IXWXUH�SHUIRUPDQFH��DQG�DQ�LQYHVWPHQW�VKRXOG�QRW�EH�PDGH�
EDVHG�VROHO\�RQ�UHWXUQV� 

 
WD\ORUIULJRQIXQGV�FRP 

7)&*; 

)$&7�6+((7 

���������� 

MTD QTD YTD 1 Year 3 Year 5 Year

Average 
Annualized 

Since 
Inception

TFCGX -3.72 -1.84 10.58 10.58 37.92 26.20 25.99
S&P 500 4.48 11.03 28.71 28.71 26.07 18.47 18.12
S&P Mid Cap 400 5.08 8.00 24.76 24.76 21.41 13.09 12.81

Quarterly Returns as of December 31, 2021 (%)



7D\ORU�)ULJRQ�&RUH�*URZWK� ����� ���������� 

7)&*; 

3RUWIROLR�0DQDJHPHQW�%DFNJURXQG 

7KH�3RUWIROLR�0DQDJHU�IRU�WKH�7D\ORU�)ULJRQ�&RUH�
*URZWK�)XQG��WKH�)XQG��LV�*HUU\�)ULJRQ�� ,Q�������
*HUU\�IRXQGHG 7D\ORU�)ULJRQ�&DSLWDO�
0DQDJHPHQW��WKH�DGYLVRU�WR�WKH�)XQG��DQG�LV�
FXUUHQWO\�3UHVLGHQW�DQG�&KLHI�,QYHVWPHQW�2IILFHU�
RI�WKH�ILUP� 

$GGLWLRQDOO\��0U��)ULJRQ�VHUYHV�DV�0DQDJLQJ�
0HPEHU�RI�7D\ORU�)ULJRQ�&DSLWDO�$GYLVRUV��
*HQHUDO�3DUWQHU�WR�7D\ORU�)ULJRQ�&DSLWDO�
3DUWQHUV /3��D�SULYDWH�LQYHVWPHQW�IXQG�ZKLFK�
LQYHVWV�LQ�SULYDWH�FRPSDQLHV�DQG�VPDOO�HPHUJLQJ�
SXEOLF�FRPSDQLHV��+H�KDV WKUHH�GHFDGHV�RI�
H[SHULHQFH�LQ�LQYHVWPHQW�VWUDWHJ\��SODQQLQJ�DQG�
SRUWIROLR�PDQDJHPHQW�IRU�SULYDWH�LQYHVWRUV�DQG�
LQVWLWXWLRQV��'XULQJ�WKDW�WLPH��KH�KDV�PDQDJHG�
SRUWIROLRV�ZLWK�WKH�VDPH�GLVFLSOLQHG�SURFHVV�
GLUHFWO\�GHVFHQGHG�IURP�WKH�FODVVLF�JURZWK�
SKLORVRSK\�GHYHORSHG�E\�7��5RZH�3ULFH�DQG�
5LFKDUG�&��7D\ORU��*HUU\�UHFHLYHG�KLV�%DFKHORU�RI�
$UWV�LQ�%XVLQHVV�DQG�(FRQRPLFV�IURP�WKH�
8QLYHUVLW\�RI�&DOLIRUQLD�DW�6DQWD�%DUEDUD�LQ������ 

*HUU\�)ULJRQ 
3RUWIROLR�0DQDJHU 

��,QGXVWU\�6HFWRU���EDVHG�RQ�DFWXDO�SRUWIROLR�GDWD�IURP�0XWXDO�6KDUHKROGHU�6HUYLFHV� 

��6RXUFH��)DFW6HW�3$��0DUNHW�&DSLWDOL]DWLRQ� �3ŝ 
�62L��ZKHUH�3L�� �3ULFH�RI�VHFXULW\�L�DW�WKH�HQG�RI�
GD\�DV�RI�UHSRUW�GDWH�DQG�62L�� �6KDUHV�RXWVWDQGLQJ�IRU�VHFXULW\�L�DV�RI�UHSRUW�GDWH� 
7KH�SULFH-WR-VDOHV�UDWLR�LV�D�YDOXDWLRQ�UDWLR�WKDW�FRPSDUHV�D�FRPSDQ\·V�VWRFN�SULFH�WR�LWV�UHYHQXHV�� 
+LVW���<U�6DOHV�*URZWK���WKUHH�\HDUV�RI�VDOHV�JURZWK� 
(36�*URZWK���HDUQLQJV�SHU�VKDUH�JURZWK��WKH�JURZWK�RI�HDUQLQJV�SHU�VKDUH�RYHU�WLPH� 
/7�'HEW�WR�&DSLWDO��/RQJ-WHUP�GHEW�WR�FDSLWDOL]DWLRQ�UDWLR�LV�D�VROYHQF\�PHDVXUH�WKDW�VKRZV�WKH�
GHJUHH�RI�ILQDQFLDO�OHYHUDJH�D�ILUP�WDNHV�RQ� 

,QYHVWRUV�VKRXOG�FRQVLGHU�WKH�LQYHVWPHQW�REMHFWLYHV��ULVNV��DQG�FKDUJHV�DQG�H[SHQVHV�RI�WKH�)XQG�FDUHIXOO\�EHIRUH�LQYHVWLQJ��
7KH�SURVSHFWXV�FRQWDLQV�WKLV�DQG�RWKHU�LQIRUPDWLRQ�DERXW�WKH�)XQG��<RX�PD\�REWDLQ�D�SURVSHFWXV�RQ�WKH�ZHEVLWH�RU�E\�FDOOLQJ�
WKH�WUDQVIHU�DJHQW�DW����������-������7KH�SURVSHFWXV�VKRXOG�EH�UHDG�FDUHIXOO\�EHIRUH�LQYHVWLQJ� 

,PSRUWDQW�5LVN�,QIRUPDWLRQ��$Q�LQYHVWPHQW�LQ�WKH�)XQG�LV�VXEMHFW�WR�LQYHVWPHQW�ULVNV��LQFOXGLQJ�WKH�SRVVLEOH�ORVV�RI�WKH�SULQFLSDO�DPRXQW�
LQYHVWHG��7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�WKH�)XQG�ZLOO�EH�VXFFHVVIXO�LQ�PHHWLQJ�LWV�REMHFWLYHV��7KH�)XQG�LQYHVWV�LQ�FRPPRQ�VWRFNV�ZKLFK�
VXEMHFWV�LQYHVWRUV�WR�PDUNHW�ULVN��7KH�)XQG�LV�VXEMHFW�WR�JURZWK�LQYHVWLQJ�ULVN�� *URZWK�VWRFNV�DUH�JHQHUDOO\�PRUH�YRODWLOH�WKDQ�YDOXH�
VWRFNV�DQG�WKH�HDUQLQJV�JURZWK�RI�WKHVH�FRPSDQLHV�PD\�QRW�RFFXU�RU�EH�VXVWDLQHG�� 7KH�)XQG�LQYHVWV�LQ�VPDOO�DQG�PLG-FDS�FRPSDQLHV��
ZKLFK�LQYROYH�DGGLWLRQDO�ULVNV�VXFK�DV�OLPLWHG�OLTXLGLW\�DQG�JUHDWHU�YRODWLOLW\� 

'LVWULEXWHG�E\�5DIIHUW\�&DSLWDO�0DUNHWV��//&���*DUGHQ�&LW\��1<��������  
WD\ORUIULJRQIXQGV�FRP 


DV�D�SHUFHQWDJH�RI�HTXLW\�VHFXULWLHV�KHOG 

Consumer 
Discretionary, 

10%

Financials, 1%

Health Care, 
20%

Industrials, 12%

Consumer 
Goods, 1%

Consumer Cyclical, 
6%

Technology, 
26%

Info 
Technology, 

24%

INDUSTRY SECTOR2

 Weight (%)
Mkt Cap 

($Mil)

Grid Dynamics Holdings, Inc. Class A 5.22 2,473

Impinj, Inc. 4.13 2,165

NV5 Global Inc 3.42 2,127

Kornit Digital Ltd. 3.24 7,046

NAPCO Security Technologies, Inc. 3.14 917

Tower Semiconductor Ltd 3.12 4,238

EPAM Systems, Inc. 3.01 37,906

Monolithic Power Systems, Inc. 3.00 22,738

InMode Ltd. 2.84 5,391

Boot Barn Holdings, Inc. 2.78 3,643

Portfolio BM

# of Securities 53 401

Weighted Ave Mkt Cap 10,302$      7,939$        

Weighted Median Mkt Cap 3,643$        7,325$        

Price to Sales 15.21 5.39

Hist 3Yr Sales Growth 22.8 6.3

Hist 3Yr EPS Growth 27.2 12.1

Est 3-5 Yr EPS Growth 19.9 19.7

LT Debt/Capital 28.0 39.4

Ave Portfolio Turnover 2021 29.11

Top 10 Positions3

Characteristics3



Ξ�ϮϬϮϮ�DŽƌŶŝŶŐƐƚĂƌ͕�/ŶĐ͘��ůů�ZŝŐŚƚƐ�ZĞƐĞƌǀĞĚ͘�dŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂŝŶĞĚ�
ŚĞƌĞŝŶ͗�;ϭͿ�ŝƐ�ƉƌŽƉƌŝĞƚĂƌǇ�ƚŽ�DŽƌŶŝŶŐƐƚĂƌ͖�;ϮͿ�ŵĂǇ�ŶŽƚ�ďĞ�ĐŽƉŝĞĚ�Žƌ�ĚŝƐƚƌŝďƵƚĞĚ͖�
ĂŶĚ�;ϯͿ�ŝƐ�ŶŽƚ�ǁĂƌƌĂŶƚĞĚ�ƚŽ�ďĞ�ĂĐĐƵƌĂƚĞ͕�ĐŽŵƉůĞƚĞ�Žƌ�ƟŵĞůǇ͘�EĞŝƚŚĞƌ�
DŽƌŶŝŶŐƐƚĂƌ�ŶŽƌ�ŝƚƐ�ĐŽŶƚĞŶƚ�ƉƌŽǀŝĚĞƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂŶǇ�ĚĂŵĂŐĞƐ�Žƌ�
ůŽƐƐĞƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ĂŶǇ�ƵƐĞ�ŽĨ�ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ͘�WĂƐƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝƐ�ŶŽ�
ŐƵĂƌĂŶƚĞĞ�ŽĨ�ĨƵƚƵƌĞ�ƌĞƐƵůƚƐ͘ 

�dŚĞ�DŽƌŶŝŶŐƐƚĂƌ�ZĂƟŶŐΡ�ĨŽƌ�ĨƵŶĚƐ͕�Žƌ�ΗƐƚĂƌ�ƌĂƟŶŐΗ͕�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ĨŽƌ�
ŵĂŶĂŐĞĚ�ƉƌŽĚƵĐƚƐ�;ŝŶĐůƵĚŝŶŐ�ŵƵƚƵĂů�ĨƵŶĚƐ͕�ǀĂƌŝĂďůĞ�ĂŶŶƵŝƚǇ�ĂŶĚ�ǀĂƌŝĂďůĞ�ůŝĨĞ�
ƐƵďĂĐĐŽƵŶƚƐ͕�ĞǆĐŚĂŶŐĞ-ƚƌĂĚĞĚ�ĨƵŶĚƐ͕�ĐůŽƐĞĚ-ĞŶĚ�ĨƵŶĚƐ͕�ĂŶĚ�ƐĞƉĂƌĂƚĞ�
ĂĐĐŽƵŶƚƐͿ�ǁŝƚŚ�Ăƚ�ůĞĂƐƚ�Ă�ƚŚƌĞĞ-ǇĞĂƌ�ŚŝƐƚŽƌǇ͘��ǆĐŚĂŶŐĞ-ƚƌĂĚĞĚ�ĨƵŶĚƐ�ĂŶĚ�ŽƉĞŶ-
ĞŶĚĞĚ�ŵƵƚƵĂů�ĨƵŶĚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�Ă�ƐŝŶŐůĞ�ƉŽƉƵůĂƟŽŶ�ĨŽƌ�ĐŽŵƉĂƌĂƟǀĞ�
ƉƵƌƉŽƐĞƐ͘�/ƚ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ďĂƐĞĚ�ŽŶ�Ă�DŽƌŶŝŶŐƐƚĂƌ�ZŝƐŬ-�ĚũƵƐƚĞĚ�ZĞƚƵƌŶ�
ŵĞĂƐƵƌĞ�ƚŚĂƚ�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ǀĂƌŝĂƟŽŶ�ŝŶ�Ă�ŵĂŶĂŐĞĚ�ƉƌŽĚƵĐƚΖƐ�ŵŽŶƚŚůǇ�ĞǆĐĞƐƐ�
ƉĞƌĨŽƌŵĂŶĐĞ͕�ƉůĂĐŝŶŐ�ŵŽƌĞ�ĞŵƉŚĂƐŝƐ�ŽŶ�ĚŽǁŶǁĂƌĚ�ǀĂƌŝĂƟŽŶƐ�ĂŶĚ�ƌĞǁĂƌĚŝŶŐ�
ĐŽŶƐŝƐƚĞŶƚ�ƉĞƌĨŽƌŵĂŶĐĞ͘�dŚĞ�DŽƌŶŝŶŐƐƚĂƌ�ZĂƟŶŐ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ĂŶǇ�
ĂĚũƵƐƚŵĞŶƚ�ĨŽƌ�ƐĂůĞƐ�ůŽĂĚƐ͘�dŚĞ�ƚŽƉ�ϭϬй�ŽĨ�ƉƌŽĚƵĐƚƐ�ŝŶ�ĞĂĐŚ�ƉƌŽĚƵĐƚ�ĐĂƚĞŐŽƌǇ�
ƌĞĐĞŝǀĞ�ϱ�ƐƚĂƌƐ͕�ƚŚĞ�ŶĞǆƚ�ϮϮ͘ϱй�ƌĞĐĞŝǀĞ�ϰ�ƐƚĂƌƐ͕�ƚŚĞ�ŶĞǆƚ�ϯϱй�ƌĞĐĞŝǀĞ�ϯ�ƐƚĂƌƐ͕�
ƚŚĞ�ŶĞǆƚ�ϮϮ͘ϱй�ƌĞĐĞŝǀĞ�Ϯ�ƐƚĂƌƐ͕�ĂŶĚ�ƚŚĞ�ďŽƩŽŵ�ϭϬй�ƌĞĐĞŝǀĞ�ϭ�ƐƚĂƌ͘�dŚĞ�
KǀĞƌĂůů�DŽƌŶŝŶŐƐƚĂƌ�ZĂƟŶŐ�ĨŽƌ�Ă�ŵĂŶĂŐĞĚ�ƉƌŽĚƵĐƚ�ŝƐ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�Ă�ǁĞŝŐŚƚĞĚ�
ĂǀĞƌĂŐĞ�ŽĨ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĮŐƵƌĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŝƚƐ�ƚŚƌĞĞ-͕�ĮǀĞ-͕�ĂŶĚ�ϭϬ-
ǇĞĂƌ�;ŝĨ�ĂƉƉůŝĐĂďůĞͿ�DŽƌŶŝŶŐƐƚĂƌ�ZĂƟŶŐ�ŵĞƚƌŝĐƐ͘�dŚĞ�ǁĞŝŐŚƚƐ�ĂƌĞ͗�ϭϬϬй�ƚŚƌĞĞ-
ǇĞĂƌ�ƌĂƟŶŐ�ĨŽƌ�ϯϲ-ϱϵ�ŵŽŶƚŚƐ�ŽĨ�ƚŽƚĂů�ƌĞƚƵƌŶƐ͕�ϲϬй�ĮǀĞ-ǇĞĂƌ�ƌĂƟŶŐͬϰϬй�ƚŚƌĞĞ-
ǇĞĂƌ�ƌĂƟŶŐ�ĨŽƌ�ϲϬ-ϭϭϵ�ŵŽŶƚŚƐ�ŽĨ�ƚŽƚĂů�ƌĞƚƵƌŶƐ͕�ĂŶĚ�ϱϬй�ϭϬ-ǇĞĂƌ�ƌĂƟŶŐͬϯϬй�
ĮǀĞ-ǇĞĂƌ�ƌĂƟŶŐͬϮϬй�ƚŚƌĞĞ-ǇĞĂƌ�ƌĂƟŶŐ�ĨŽƌ�ϭϮϬ�Žƌ�ŵŽƌĞ�ŵŽŶƚŚƐ�ŽĨ�ƚŽƚĂů�
ƌĞƚƵƌŶƐ͘�tŚŝůĞ�ƚŚĞ�ϭϬ-ǇĞĂƌ�ŽǀĞƌĂůů�ƐƚĂƌ�ƌĂƟŶŐ�ĨŽƌŵƵůĂ�ƐĞĞŵƐ�ƚŽ�ŐŝǀĞ�ƚŚĞ�ŵŽƐƚ�
ǁĞŝŐŚƚ�ƚŽ�ƚŚĞ�ϭϬ-�ǇĞĂƌ�ƉĞƌŝŽĚ͕�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ƚŚƌĞĞ-ǇĞĂƌ�ƉĞƌŝŽĚ�ĂĐƚƵĂůůǇ�ŚĂƐ�
ƚŚĞ�ŐƌĞĂƚĞƐƚ�ŝŵƉĂĐƚ�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�Ăůů�ƚŚƌĞĞ�ƌĂƟŶŐ�ƉĞƌŝŽĚƐ͘� 

dĂǇůŽƌ�&ƌŝŐŽŶ��ŽƌĞ�'ƌŽǁƚŚ�&ƵŶĚ�ǁĂƐ�ƌĂƚĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŶƵŵďĞƌƐ�ŽĨ�
^ŵĂůů�'ƌŽǁƚŚ�ĨƵŶĚƐ�ŽǀĞƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƟŵĞ�ƉĞƌŝŽĚƐ͗�ϱϴϬ�ĨƵŶĚƐ�ŝŶ�ƚŚĞ�ůĂƐƚ�
ƚŚƌĞĞ�ǇĞĂƌƐ͖�ϱϭϯ�ĨƵŶĚƐ�ŝŶ�ƚŚĞ�ůĂƐƚ�ϱ�ǇĞĂƌƐ͘�dŚĞƌĞ�ŝƐ�ŶŽ�DŽƌŶŝŶŐƐƚĂƌ�ƌĂƟŶŐ�ĨŽƌ�
ϭϬǇƌ�ƉĞƌŝŽĚ͘�WĂƐƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝƐ�ŶŽ�ŐƵĂƌĂŶƚĞĞ�ŽĨ�ĨƵƚƵƌĞ�ƌĞƐƵůƚƐ͘�/ŶǀĞƐƚŽƌƐ�
ƐŚŽƵůĚ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ŽďũĞĐƟǀĞƐ͕�ƌŝƐŬƐ͕�ĐŚĂƌŐĞƐ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ŽĨ�ƚŚĞ�
&ƵŶĚ�ĐĂƌĞĨƵůůǇ�ďĞĨŽƌĞ�ŝŶǀĞƐƟŶŐ͘�dŚĞ�ƉƌŽƐƉĞĐƚƵƐ�ĐŽŶƚĂŝŶƐ�ƚŚŝƐ�ĂŶĚ�ŽƚŚĞƌ�
ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞ�&ƵŶĚ͘�zŽƵ�ŵĂǇ�ŽďƚĂŝŶ�Ă�ƉƌŽƐƉĞĐƚƵƐ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�
ƚĂǇůŽƌĨƌŝŐŽŶĨƵŶĚƐ͘�ĐŽŵ�Žƌ�ďǇ�ĐĂůůŝŶŐ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ĂŐĞŶƚ�Ăƚ�;ϴϴϴͿ�ϴϵϳ-ϰϴϮϭ͘�dŚĞ�
ƉƌŽƐƉĞĐƚƵƐ�ƐŚŽƵůĚ�ďĞ�ƌĞĂĚ�ĐĂƌĞĨƵůůǇ�ďĞĨŽƌĞ�ŝŶǀĞƐƟŶŐ͘��ŝƐƚƌŝďƵƚĞĚ�ďǇ�ZĂīĞƌƚǇ�
�ĂƉŝƚĂů�DĂƌŬĞƚƐ͕�>>�͕�'ĂƌĚĞŶ��ŝƚǇ͕�Ez�ϭϭϱϯϬ͘� 
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