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BVK�XQYRLFHG� � � ZKR� � ZRXOG

:RUG�)OXHQF\:RUG�)OXHQF\:RUG�)OXHQF\:RUG�)OXHQF\�

IULHQG�� FORWKHV� PDVK�� VKXVK�� PRYH�

JRVK� � IURP� � JLYH� � SHRSOH� ZRQ�

ZDQW� � PHVK� � ORYH� � ZRXOG�� RI�

ZLVK� � ERXJKW� VD\V� � KRXU� � VKLQ�

ZKR� � RFHDQ�� VKDFN�� ZKHUH�� FRPH�

FRXOG�� FDVK� � KHDUG�� ZROI� � ZKR�

VDLG� � ZRXOG�� ZRUN� � ODVK� � VKXW�

ZDWHU�� VKRXOG� IDWKHU�� GRHV� � KRXU�

PRQH\� JXVK� � ZKR� � ZRXOG�� VKRW�
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'HE�ZDV�VDG��DQG�.LW�ZDV�PDG��7KH�
IULHQGV�ZHQW�EDFN�WR�7KH�&ORWKHV�6KHG��
$QG�D�FRS�ZHQW�ZLWK�WKHP��
ǂǂǂǂǂǂǂǂǂǂǂǂǂǂǂǂǂǂ
� 7KH�IULHQGV�KDG�OHIW�7KH�&ORWKHV�6KHG�
ZLWK�D�EDJ�IXOO�RI�FORWKHV�WR�KDYH�OXQFK�RQ�
WKH�GRFN��7KH\�VDW�RQ�D�EHQFK�WR�KDYH�
OXQFK��'HE�SXW�WKH�EDJ�RI�FORWKHV�QH[W�WR�
WKHP�RQ�WKH�GHFN��
� Ǉ'HE�IHOW�D�EXPS�ǈ�VDLG�.LW�WR�WKH�
FRS��
� Ǉ$QG�WKHQ�ZKDW"ǈ�DVNV�WKH�FRS��
� Ǉ6RPH�PDQ�JRW�WKH�EDJ�DQG�UDQ�SDVW�
XV�WR�WKH�HQG�RI�WKH�GRFN�ǈ�VDLG�'HE��Ǉ,W�
ZDV�D�PDQ�ZKR�KDV�D�ELJ�JDVK�RQ�KLV�OHIW�
OHJ��XS�RQ�WKH�VKLQ�ǈ�VDLG�.LW��

,QWHUSUHW���,QWHUSUHW���,QWHUSUHW���,QWHUSUHW��� :K\�GLG�'HE�JHW�EXPSHG" 6XPPDUL]H6XPPDUL]H6XPPDUL]H6XPPDUL]H�� 5H�WHOO�WKLV�VWRU\�LQ�\RXU�RZQ�ZRUGV�

7RP��6DP��DQG�3XJ�ZDON�WR�7KH�&ORWKHV�
6WRUH�ZLWK�WKH�FRS��%DFN�DW�7KH�&ORWKHV�6KRS��
WKH�FRS�JLYHV�WKH�EDJ�RI�FORWKHV�WR�'HE��
� Ǉ7KLV�GRJ�JRW�WKH�PDQ�ZKR�KDG�WKH�EDJ�
RI�FORWKHV�ǈ�VD\V�WKH�FRS��
� Ǉ3XJ�GLG"ǈ�DVNV�.LW��
� Ǉ<HV��WKDW�GRJ�GLG�ǈ�VD\V�WKH�FRS��
� 'HE�JLYHV�3XJ�D�ELJ�KXJ��



%DFN�DW�6DPǅV��7RP�WH[WV�6DP�DQG�DVNV�LI�
6DP�ZDQWV�WR�ILVK�DW�WKH�GRFNV��6DP�GRHV��7KH�
IULHQGV�SLFN�ORQJ�URGV�IRU�RFHDQ�ILVK�DQG�MXPS�
LQ�7RPǅV�YDQ�ZLWK�3XJ��7KHQ�WKH\�KHDG�WR�WKH�
RFHDQ��
� 7KH�IULHQGV�JRW�WR�WKH�GRFNV�DQG�VDW�RQ�D�
EHQFK�WR�ILVK��3XJ�ZDV�ZLWK�WKHP�QH[W�WR�WKH�
EHQFK��
� Ǉ,I�3XJ�JRW�KLV�ZLVK��WKDW�GRJ�ZRXOG�ILVK�
ZLWK�XV�ǈ�VDLG�7RP��

5H5H5H5H����WKLQN�����WKLQN�����WKLQN�����WKLQN�����'R�7RP�DQG�6DP�NQRZ�WKDW�'HE�DQG�.LW�DUH�DW�WKH�GRFNV"

$�PDQ�ZLWK�D�EDJ�LQ�KLV�KDQG�UXQV�SDVW�
6DP��7RP��DQG�3XJ��RQ�WKH�GRFN��7KHQ�D�FRS�
UXQV�SDVW�WKHP�DQG�VD\V��Ǉ*HW�WKDW�PDQ�ǈ�
� 6DP�VD\V��Ǉ*HW�KLP��3XJ�ǈ�3XJ�LV�TXLFN�DQG�
UXQV�IDVW���

3UHGLFW����3UHGLFW����3UHGLFW����3UHGLFW���� :KDW�ZLOO�3XJ�GR"�



1DPH1DPH1DPH1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBB�

6FKZD� H��BHDB�� � ����GRXEW� KDOI�

:RUG�)OXHQF\:RUG�)OXHQF\:RUG�)OXHQF\:RUG�)OXHQF\�

ZKRVH� RWKHU� � IUR]HQ� LWHP� � ODXJK�

WUDYHO�� RQO\� � RFHDQ�� IRXU� � IURQW�

KDOI� � RSHQ� � ODXJK�� VWUDWHJ\� ZDQW�

WDNHQ�� H\H� � GRXEW�� FHUWDLQO\� SURYH�

ODEHO� � URXJK�� FXUWDLQ� WRXJK�� KDOI�

YHU\� � VWROHQ�� ZRUOG�� DERYH�� GRXEW�

WLQVHO� � IORRU� � H\H� � KLGGHQ� DERXW�

EXLOG� � KDOI� � HQHP\� PXVFOH� GRXEW�

ZKROH�� SUREOHP� GDPSHQ� HQDPHO� DORQH�
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7KH�ZLQWHU�VHDVRQ�VHHPV�VKRUW�WKLV�\HDU��7RP��
.LW��6DP��DQG�'HE�DUH�DOO�EXV\�ZLWK�EDQG��VSRUWV��
VFKRRO��RU�MREV���

.LWǅV�YDUVLW\�EDVNHWEDOO�WHDP�PDGH�WKH�SOD\RIIV�
ZLWK�HOHYHQ�ZLQV�DQG�VHYHQ�ORVVHV�DQG�ZRQ�LWV�ILUVW
SOD\RII�JDPH�DJDLQVW�0DUNHEHUU\�3UHS���

,Q�WKH�VHFRQG�SOD\RII�JDPH�DJDLQVW�IDYRUHG������
%UDQGHPDQ�7HFKQLFDO��.LW�VFRUHG�VHYHQWHHQ�SRLQWV�WR
OHDG�WKH�7URMDQV�LQ�D�FRPH�IURP�EHKLQG�YLFWRU\���

1RZ�WKH�7URMDQV�KDYH�D�FKDQFH�WR�PDNH�KLVWRU\��
7KH\�DUH�SOD\LQJ�IRU�WKH�VWDWH�FKDPSLRQVKLS��

7KLV�)ULGD\�WKH�7URMDQV�SOD\�IRU�WKH�VWDWH��������
FKDPSLRQVKLS�DJDLQVW�QXPEHU�RQH�UDQNHG�%RQQHYLOOH�
+LJK�6FKRRO��7KH�ORFDO�WHOHYLVLRQ�VWDWLRQ�KDV�FKRVHQ�WR�
LQWHUYLHZ�.LW�DERXW�WKH�XSFRPLQJ�JDPH��

,QWHUSUHW��,QWHUSUHW��,QWHUSUHW��,QWHUSUHW�� :K\�ZDV�.LW�FKRVHQ�WR�EH�LQWHUYLHZHG" 6XPPDUL]H6XPPDUL]H6XPPDUL]H6XPPDUL]H 5H�WHOO�WKLV�VWRU\�LQ�\RXU�RZQ�ZRUGV�

7KH�2DNKLOOV�SOD\HU�LQERXQGV�WKH�EDOO�WR�.LW�DW�PLG�
FRXUW�DV�WKH�FRDFK�VDLG��EXW�WKH�%RQQHYLOOH�FHQWHU�ILJKWV�
WKURXJK�WKH�VFUHHQ�DW�WKH�IUHH�WKURZ�OLQH�DQG�WKHUH�LV�QR�
RQH�WR�SDVV�WR��7KH�FURZG�LV�RQ�WKHLU�IHHW��FRXQWLQJ�GRZQ�
WKH�VHFRQGV��Ǉ6L[��ILYH��IRXU��WKUHHǍ��ǈ�

.LW�JODQFHV�DW�6DP��VWDQGLQJ�LQ�WKH�VWDQGV��DQG�
KHDYHV�WKH�EDOO�IURP�KDOI�FRXUW��,WǅV�D�EX]]HU�EHDWHU��$�
WKUHH�SRLQW�VKRW�DQG�2DNKLOOV�KDV�ZRQ�WKH�VWDWH����
FKDPSLRQVKLS��.LW�LV�WKH�KHUR��



2DNKLOOV�SOD\V�WRXJK�ZLWKRXW�WKHLU�VWDUWLQJ�SRLQW�
JXDUG�DQG�WKH�WZR�RWKHU�JXDUGV�ZKR�IRXOHG�RXW��
%RQQHYLOOH�LV�DKHDG�E\�WKUHH�SRLQWV�ZLWK�RQO\�VL[��
VHFRQGV�UHPDLQLQJ�LQ�WKH�JDPH�ZKHQ�WKHLU�FHQWHU���
GHOLYHUV�D�KDUG�IRXO�RQ�WKH�2DNKLOOV�EDFN�XS�SRLQW�
JXDUG��7KH�UHIHUHHV�FDOO�IRU�DQ�LQMXU\�WLPHRXW�ZKLOH�WKH�
2DNKLOOV�IDQV�DOO�ERR�WKH�$OO�$PHULFDQ�FHQWHU��7RP�
ERRV�WKH�ORXGHVW�DQG�EDQJV�RQ�KLV�EDVV�GUXP�XQWLO�
WKH�UHIHUHH�ZDUQV�KLP�WR�VWRS��7KH�LQMXUHG�SOD\HU�LV�
FDUULHG�RII�WKH�IORRU���

7KH�2DNKLOOV�FRDFK�ORRNV�RYHU�DW�.LW�DQG�VKDNHV�
KLV�KHDG��Ǉ1R�ǈ�.LW�SXOOV�RII�WKH�LFH�EDJ�DQG�OLPSV�WR�
WKH�VFRUHUǅV�WDEOH�WR�FKHFN�LQWR�WKH�JDPH��.LW�VWHSV�XS�
WR�WKH�IUHH�WKURZ�OLQH�WR�VKRRW�IRU�WKH�LQMXUHG�SOD\HU�
DQG�VZLVKHV�KHU�VKRW��2DNKLOOV�LV�QRZ�GRZQ�E\�MXVW�
WZR�SRLQWV�ZLWK�VL[�VHFRQGV�VWLOO�RQ�WKH�FORFN��DQG
2DNKLOOV�ZLOO�WDNH�RXW�WKH�EDOO�DW�KDOI�FRXUW��

7KH�2DNKLOOV�FRDFK�FDOOV�KLV�ODVW�WLPHRXW�DQG�
GUDZV�XS�D�GHVSHUDWLRQ�SOD\�WR�WLH�WKH�JDPH�DQG�VHQG�
LW�LQWR�RYHUWLPH���

Ǉ:H�RQO\�KDYH�WLPH�IRU�RQH�TXLFN�SDVV�DIWHU�WKH�
LQERXQG�ǈ�H[SODLQV�WKH�FRDFK��Ǉ.LW��\RX�ZLOO�WDNH�WKH�
LQERXQG�SDVV�DW�PLGFRXUW�DQG�ORE�WKH�EDOO�LQWR�RXU�
FHQWHU�EHKLQG�WKH�VFUHHQ�DW�WKH�IUHH�WKURZ�OLQH��&DWFK�
DQG�UHOHDVH�ǈ�

&RQQHFW&RQQHFW&RQQHFW&RQQHFW :K\�LV�6DP�JRLQJ�WR�JLYH�3XJ�D�EDWK"

5H5H5H5H����WKLQN�����WKLQN�����WKLQN�����WKLQN�����:K\�GLG�WKH�FRDFK�ORRN�RYHU�DW�.LW�RQ�WKH�EHQFK"�

Ǉ7KLV�LV�UHSRUWHU�6DP�&RVWHGDOH�IRU�.*$*�QHZV������
LQWHUYLHZLQJ�WKH�VWDUWLQJ�SRLQW�JXDUG�RQ�WKH�/DG\��
7URMDQV�9DUVLW\�%DVNHWEDOO�7HDP��.LW��\RX�KDYH�\RXU
ELJJHVW�FKDOOHQJH�RI�WKH�VHDVRQ�WKLV�)ULGD\�QLJKW��IDFLQJ�
XQEHDWHQ�%RQQHYLOOH�RQ�WKHLU�KRPH�FRXUW��+RZ�KDV�\RXU�
FRDFK�SUHSDUHG�\RXU�WHDP�WR�IDFH�RII�DJDLQVW�WKH�EHVW�
SOD\HU�LQ�WKH�VWDWH"ǈ�

Ǉ,WǅV�JRLQJ�WR�EH�WRXJK��QR�GRXEW��3OD\LQJ�DJDLQVW�
D�VL[�IRRW�IRXU�$OO�$PHULFDQ�FHQWHU�ZRXOG�EH�D�FKDOOHQJH�
IRU�DQ\�WHDP��HVSHFLDOO\�LQ�WKDW�%RQQHYLOOH�J\P��%XW��RXU�
FRDFK�KDV�D�JDPH�SODQ�DQG�ZH�PLJKW�MXVW�KDYH�D�IHZ�
WULFNV�XS�RXU�VOHHYHV�ǈ�

Ǉ:HOO��WKDW�VRXQGV�LQWHUHVWLQJ��.LW��.*$*�ZLOO�EH�
WHOHYLVLQJ�WKH�JDPH��VR�WXQH�LQ�2DNKLOOV�VSRUWV�IDQV��7KLV�
)ULGD\�QLJKW�DW�VHYHQ��7KLV�LV�6DP�&RVWHGDOH��OLYH�DW��
2DNKLOOV�+LJK�6FKRRO�ǈ�



3UHGLFW���3UHGLFW���3UHGLFW���3UHGLFW��� :LOO�2DNKLOOV�ZLQ�WKH�VWDWH�FKDPSLRQVKLS"

6DP�WH[WV�KLV�JLUOIULHQG��.LW��Ǉ<RX�ZHUH�JUHDW�LQ�
WKH�LQWHUYLHZ��,�PLVV�\RX�ǈ��.LWǅV�FRDFK�KDV�EHHQ��
UXQQLQJ�WZR�D�GD\�SUDFWLFHV�IRU�WKH�ODVW�ZHHN�DQG�6DP�
KDVQǅW�VHHQ�.LW�RXWVLGH�RI�VFKRRO�HYHU�VLQFH��

.LW�LV�KDSS\�WR�NQRZ�WKDW�6DP�PLVVHV�KHU��6KH�
WHOOV�KLP�WKDW�DIWHU�WKH�VHDVRQ�LV�RYHU�RQ�)ULGD\�WKH\�
ZLOO�EH�DEOH�WR�VSHQG�PRUH�WLPH�WRJHWKHU��

.LWǅV�IULHQGV�DUH�VR�H[FLWHG�IRU�KHU��'HE�SRVWV�WKH
LQWHUYLHZ�RQ�KHU�)DFHERRN�SDJH�DQG�KLJKOLJKWV�RI�.LWǅV�
VHDVRQ�RQ�,QVWDJUDP��7RP�KDV�VHHQ�HYHU\�RQH�RI�.LWǅV�
JDPHV�EHFDXVH�KH�LV�LQ�WKH�SHS�EDQG��+H�FDQ�UHFLWH�DOO�
RI�KHU�VWDWLVWLFV��.LW�LV�DYHUDJLQJ�VL[WHHQ�SRLQWV��WHQ��
DVVLVWV��DQG�WKUHH�VWHDOV�SHU�JDPH��

)ULGD\�QLJKW�DUULYHV�DQG�WKH�%RQQHYLOOH�+LJK�
6FKRRO�J\P�LV�SDFNHG�IRU�WKH�VWDWH�FKDPSLRQVKLS�
JDPH���

%RQQHYLOOH�JHWV�RII�WR�DQ�HDUO\�OHDG�WKDQNV�WR�
WKHLU�$OO�$PHULFDQ�FHQWHUǅV�WZHQW\�SRLQWV�E\�KDOIWLPH��
2DNKLOOV�KDV�JRWWHQ�WRR�PDQ\�IRXOV��WU\LQJ�WR�JXDUG�KHU��

,Q�WKH�VHFRQG�SHULRG��WZR�RI�WKH�2DNKLOOV�JXDUGV�
KDYH�IRXOHG�RXW��%XW�WKH�2DNKLOOV�WHDP�KDV�QDUURZHG
WKH�SRLQW�PDUJLQ��.LW�KDV�WHQ�DVVLVWV�WR�JR�ZLWK�KHU�HOHY�
HQ�SRLQWV��2Q�D�GULYLQJ�OD\�XS�.LW�HYHQV�WKH�VFRUH�DW���ǁ
����EXW�VKH�WZLVWV�KHU�DQNOH�RQ�WKH�SOD\��7KH�FRDFK�FDOOV�
D�WLPHRXW�DQG�SXOOV�KHU�RXW�RI�WKH�JDPH��.LW�VLWV�RQ�WKH�
EHQFK�ZLWK�DQ�LFH�EDJ�WR�ZDWFK�WKH�UHVW�RI�WKH�JDPH��
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*XLGHG�5HDGLQJ�3KRQLFV�%RRNV�5XQQLQJ�5HFRUG
&ROOHFWLRQ�&��&RQVRQDQW�%OHQGV�DQG�'LJUDSKV��3DUW����%RRN����

(  �(UURUV 6&� �6HOI�&RUUHFWLRQ
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(  �(UURUV 6&� �6HOI�&RUUHFWLRQ
0� �0HDQLQJ 6� �6WUXFWXUH 9� �9LVXDO

( 6& (
0�6�9

6&
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'HE�ZDV�VDG��DQG�.LW�ZDV�PDG��7KH�IULHQGV�ZHQW�EDFN�

WR�7KH�&ORWKHV�6KHG��$QG�D�FRS�ZHQW�ZLWK�WKHP�

7KH�IULHQGV�KDG�OHIW�7KH�&ORWKHV�6KHG�ZLWK�D�EDJ�IXOO�RI�

FORWKHV�WR KDYH�OXQFK�RQ�WKH�GRFN��7KH\�VDW�RQ�D�EHQFK�WR�KDYH�

OXQFK��'HE�SXW�WKH�EDJ�RI�FORWKHV�QH[W�WR�WKHP�RQ�WKH�GHFN�

³'HE�IHOW�D�EXPS�´�VDLG�.LW�WR�WKH�FRS�

³$QG�WKHQ�ZKDW"´�DVNV�WKH�FRS�

³6RPH�PDQ�JRW�WKH�EDJ�DQG�UDQ�SDVW�XV�WR�WKH�HQG�RI�

WKH�GRFN�´�VDLG�'HE��³,W�ZDV�D�PDQ�ZKR�KDV�D�ELJ�JDVK�RQ�KLV�OHIW�

OHJ��XS�RQ�WKH�VKLQ�´�VDLG�.LW�

7KH�FRSV�ZDQW�WR�JHW�WKDW�PDQ��7KH�PDQ�UREV�SHRSOH�

ZKR�VKRS�DW�7KH�&ORWKHV�6KHG�

7KH�FRS�VDLG�WKDW�WKH\�ZRXOG�SXW�D�FRS�RQ�WKH�GRFNV��

DQG�ZLWK�VRPH�OXFN��'HE�ZRXOG�JHW�EDFN WKH�EDJ�RI�FORWKHV�

%DFN�DW�6DP¶V��7RP�WH[WV�6DP�DQG�DVNV�LI�6DP�ZDQWV�

WR�ILVK�DW�WKH�GRFNV��6DP�GRHV��7KH�IULHQGV�SLFN�ORQJ�URGV�IRU�

RFHDQ�ILVK�DQG�MXPS�LQ�7RP¶V�YDQ�ZLWK�3XJ��7KHQ�WKH\�KHDG�WR�

WKH�RFHDQ�

7KH�IULHQGV�JRW�WR�WKH�GRFNV�DQG�VDW�RQ@����

(�5DWH $�5DWH 6&�5DWH 7RWDO 7RWDO :RUG�)OXHQF\

(� �BBB����� ����± �(�·���� �BBB� 6&���(�·�6&� ����BBB BBB���&RUUHFW

5XQQLQJ�5HFRUG�2EVHUYDWLRQV Ƒ�3KRQLFV�IRFXV�PDVWHU\ Ƒ�6LJKW ZRUGV�IRFXV�PDVWHU\

Ƒ�5HDG�LQ�PHDQLQJIXO�ZRUG�JURXSV��QRW�ZRUG�E\�ZRUG Ƒ�5HDG�ZLWK�DXWRPDWLFLW\��OLWWOH�VRXQGLQJ�RXW�

Ƒ�5HDG�ZLWK�LQIOHFWLRQ��QRW�PRQRWRQH Ƒ 3DXVHG�DW�FRPPDV�DQG�VWRSSHG�DW�SHULRGV

Ƒ *RRG�FRQFHQWUDWLRQ��QRW�GLVWUDFWHG Ƒ�*RRG�SRVWXUH Ƒ�*RRG�WUDFNLQJ��PLQLPDO�H\H�PRYHPHQW

Ƒ�7H[W�GHSHQGHQFH��OLWWOH�UHOLDQFH�RQ�FRQWH[W�RU�SLFWXUH�FOXHV

:KROH�6WRU\�5H�WHOO�DQG�RU�6&5,3�FRPSUHKHQVLRQ�TXHVWLRQV�FRPPHQWV��BBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RPPHQWV�,QWHUYHQWLRQV�5HVRXUFHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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*XLGHG�5HDGLQJ�3KRQLFV�%RRNV�5XQQLQJ�5HFRUG
&ROOHFWLRQ�)��6\OODEOH�-XQFWXUH�DQG�'HULYDWLRQDO�,QIOXHQFHV %RRN����
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(  �(UURUV 6&� �6HOI�&RUUHFWLRQ
0� �0HDQLQJ 6� �6WUXFWXUH 9� �9LVXDO

( 6& (
0�6�9

6&
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7KH�ZLQWHU�VHDVRQ�VHHPV�VKRUW�WKLV�\HDU��7RP��.LW��

6DP��DQG�'HE�DUH�DOO�EXV\�ZLWK�EDQG��VSRUWV��VFKRRO��RU�MREV��

.LW¶V�YDUVLW\�EDVNHWEDOO�WHDP�PDGH�WKH�SOD\RIIV�ZLWK�

HOHYHQ�ZLQV�DQG�VHYHQ�ORVVHV�DQG�ZRQ�LWV�ILUVW�SOD\RII�JDPH�

DJDLQVW�0DUNHEHUU\�3UHS��

,Q�WKH�VHFRQG�SOD\RII�JDPH�DJDLQVW�IDYRUHG�%UDQGHPDQ�

7HFKQLFDO��.LW�VFRUHG�VHYHQWHHQ�SRLQWV�WR�OHDG�WKH�7URMDQV�LQ�D�

FRPH�IURP�EHKLQG�YLFWRU\��

1RZ�WKH�7URMDQV�KDYH�D�FKDQFH�WR�PDNH�KLVWRU\��7KH\�

DUH�SOD\LQJ�IRU�WKH�VWDWH�FKDPSLRQVKLS�

7KLV�)ULGD\�WKH�7URMDQV�SOD\�IRU�WKH�VWDWH�FKDPSLRQVKLS�

DJDLQVW�QXPEHU�RQH�UDQNHG�%RQQHYLOOH�+LJK�6FKRRO��7KH�ORFDO�

WHOHYLVLRQ�VWDWLRQ�KDV�FKRVHQ�WR�LQWHUYLHZ�.LW�DERXW�WKH�XSFRPLQJ�JDPH�

³7KLV�LV�UHSRUWHU�6DP�&RVWHGDOH�IRU�.*$*�QHZV��

LQWHUYLHZLQJ�WKH�VWDUWLQJ�SRLQW�JXDUG�RQ�WKH�/DG\�7URMDQV�9DUVLW\�

%DVNHWEDOO�7HDP��.LW��\RX�KDYH�\RXU�ELJJHVW�FKDOOHQJH�RI�WKH�

VHDVRQ�WKLV�)ULGD\�QLJKW��IDFLQJ�XQEHDWHQ�%RQQHYLOOH�RQ�WKHLU�

KRPH�FRXUW��+RZ�KDV�\RXU�FRDFK�SUHSDUHG�\RXU�WHDP�WR�IDFH�RII�

DJDLQVW�WKH�EHVW�SOD\HU�LQ�WKH�VWDWH"´

³,W¶V�JRLQJ�WR�EH�WRXJK��QR�GRXEW��3OD\LQJ�DJDLQVW�D�VL[�

IRRW�IRXU�$OO�$PHULFDQ�FHQWHU ZRXOG�EH�D�FKDOOHQJH�IRU�DQ\�WHDP��

HVSHFLDOO\�LQ�WKDW�%RQQHYLOOH�J\P��%XW��RXU�FRDFK�KDV�D�JDPH�

SODQ�DQG�ZH�PLJKW@����

(�5DWH $�5DWH 6&�5DWH 7RWDO 7RWDO :RUG�)OXHQF\

(� �BBB����� ����± �(�·���� �BBB� 6&���(�·�6&� ��� BBB BBB���&RUUHFW

5XQQLQJ�5HFRUG�2EVHUYDWLRQV Ƒ�3KRQLFV�IRFXV�PDVWHU\ Ƒ�6LJKW ZRUGV�IRFXV�PDVWHU\

Ƒ�5HDG�LQ�PHDQLQJIXO�ZRUG�JURXSV��QRW�ZRUG�E\�ZRUG Ƒ�5HDG�ZLWK�DXWRPDWLFLW\��OLWWOH�VRXQGLQJ�RXW�

Ƒ�5HDG�ZLWK�LQIOHFWLRQ��QRW�PRQRWRQH Ƒ 3DXVHG�DW�FRPPDV�DQG�VWRSSHG�DW�SHULRGV

Ƒ *RRG�FRQFHQWUDWLRQ��QRW�GLVWUDFWHG Ƒ�*RRG�SRVWXUH Ƒ�*RRG�WUDFNLQJ��PLQLPDO�H\H�PRYHPHQW

Ƒ�7H[W�GHSHQGHQFH��OLWWOH�UHOLDQFH�RQ�FRQWH[W�RU�SLFWXUH�FOXHV

:KROH�6WRU\�5H�WHOO�DQG�RU�6&5,3�FRPSUHKHQVLRQ�TXHVWLRQV�FRPPHQWV��BBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RPPHQWV�,QWHUYHQWLRQV�5HVRXUFHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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�� +ĂƌĚͲǁŽƌŬŝŶŐ
�Ž�ǇŽƵƌ�ďĞƐƚ�ǁŽƌŬ�ŽŶ�ĞĂĐŚ�ůĞƐƐŽŶ�Žƌ�
ĂĐƚŝǀŝƚǇ͘ �tŽƌŬ�ƚŚĞ�ǁŚŽůĞ�ƚŝŵĞ͘

�� (ŶŐĂŐĞĚ
�Ž�ǇŽƵƌ�ĨĂŝƌ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ǁŽƌŬ͘�
�ŽŵƉůĞƚĞ�ǇŽƵƌ�ĂƐƐŝŐŶĞĚ�ůĞĂĚĞƌƐŚŝƉ�
ƌŽůĞ͘

�� 5ĞƐƉŽŶƐŝďůĞ
�Ž�Ăůů�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�
ĨŽƌ�ĞĂĐŚ�ůŝƚĞƌĂĐǇ�ĐĞŶƚĞƌ͘ �&ŽĐƵƐ�ŽŶ�
ǇŽƵƌ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ƚŚĂƚ�ŽĨ�ŽƚŚĞƌƐ�ŝŶ�
ǇŽƵƌ�ŐƌŽƵƉ͘

�� 2ƌŐĂŶŝǌĞĚ
<ĞĞƉ�Ăůů�ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ŵĂƚĞƌŝĂůƐ�
ǁŚĞƌĞ�ƚŚĞǇ�ďĞůŽŶŐ͘��ůĞĂŶ�ƵƉ�ŶĞĂƚůǇ�
ĂŶĚ�ĐŽŵƉůĞƚĞůǇ͘

^,Kt ,ŶŝƚŝĂƚŝǀĞ �ĞŐŝŶ�ƚŚĞ�ůŝƚĞƌĂĐǇ�ĐĞŶƚĞƌ�ůĞƐƐŽŶ�Žƌ�
ĂĐƚŝǀŝƚǇ�ĂƐ�ƐŽŽŶ�ĂƐ�ǇŽƵ�Ɛŝƚ�ĚŽǁŶ͘�
�ŶĐŽƵƌĂŐĞ�ŽƚŚĞƌƐ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞŝƌ�
ĂƐƐŝŐŶĞĚ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ͘

�� &ŽůůĂďŽƌĂƚŝǀĞ
tŽƌŬ�ƚŽŐĞƚŚĞƌ�ŝŶ�ƋƵŝĞƚ�ǀŽŝĐĞƐ�ĂŶĚ�
ƉƌĂĐƚŝĐĞ�ŬŝŶĚŶĞƐƐ͘�,ĞůƉ�ǁŝƚŚŽƵƚ�
ĚŽŝŶŐ�ŽƚŚĞƌƐ͛�ǁŽƌŬ͘

/LWHUDF\�&HQWHUV�*URXS�1RUPV

+(52,&�



5HDGHU ZĞĂĚ�ƚŚĞ�ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ŽƵƚ�ůŽƵĚ�ŝŶ�Ă�
ƋƵŝĞƚ�ǀŽŝĐĞ͘�WĂƵƐĞ�ƚŽ�ĂůůŽǁ�ƚŚĞ�ŐƌŽƵƉ�ƚŽ�
ƚŚŝŶŬ�ĂŶĚ�ƌĞƐƉŽŶĚ͘�ZĞͲƌĞĂĚ�ƐĞĐƚŝŽŶƐ�ŝĨ�
ŶĞĐĞƐƐĂƌǇ͘

&ODULILHU ZĞĨĞƌ�ƚŽ�ƚŚĞ�ƚĂƐŬ�ĐĂƌĚ�ƚŽ�ďĞŐŝŶ�ƚŚĞ�
ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ĂŶĚ�ŚĞůƉ�ƚŚĞ�ŐƌŽƵƉ�
ƉĞƌĨŽƌŵ�ŝƚƐ�ƚĂƐŬƐ͘��ƐŬ�ƚŚĞ�ƚĞĂĐŚĞƌ�ŝĨ�
ŚĞůƉ�ŝƐ�ŶĞĞĚĞĚ�ŽŶ�ƚŚĞ�ĚŝƌĞĐƚŝŽŶƐ͘

7DVN���
0DQDJHU

tƌŝƚĞ�ĚŽǁŶ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ĂŶĚ�ĞŶĚŝŶŐ�
ƚŝŵĞƐ͘�DĂŶĂŐĞ�ŚŽǁ�ŵƵĐŚ�ƚŝŵĞ�ƐŚŽƵůĚ�
ďĞ�ƐƉĞŶƚ�ŽŶ�ĞĂĐŚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ůĞƐƐŽŶ�Žƌ�
ĂĐƚŝǀŝƚǇ͘�DĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�ĞǀĞƌǇ�ƉĂƌƚ�ŝƐ�
ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ĚŽŶĞ�ǁĞůů͘

3HRSOH���
0DQDJHU

<ĞĞƉ�Ăůů�ŐƌŽƵƉ�ŵĞŵďĞƌƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�
ůĞƐƐŽŶ�Žƌ�ĂĐƚŝǀŝƚǇ�ĂŶĚ�ƚĂůŬŝŶŐ�ŝŶ�ƋƵŝĞƚ�
ǀŽŝĐĞƐ͘�DĂŬĞ�ƐƵƌĞ�ĞǀĞƌǇ�ƐƚƵĚĞŶƚ�
ĐŽŶƚƌŝďƵƚĞƐ�ĂŶĚ�ƉĞƌĨŽƌŵƐ�ƚŚĞŝƌ�
ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ͘��ƐŬ�ƚŚĞ�ƚĞĂĐŚĞƌ�ĨŽƌ�
ŚĞůƉ�ŝĨ�ƚŚĞ�ŐƌŽƵƉ�ŶĞĞĚƐ�ŝƚ͘

/LWHUDF\�&HQWHUV������

/($'(56+,3�����
52/(6



*XLGHG�
5HDGLQJ

*XLGHG�
5HDGLQJ

*XLGHG�
5HDGLQJ


