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���(GJHZRRG¶V�ILQDO��-ZD\�VFULPPDJH�JDYH�
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LQ�*DPH���ZKHQ�WKH�&RXJDUV�IDFH�RII�
DJDLQVW�0LOIRUG�DW�KRPH� 
���³:H¶YH�JRWWHQ�D�ORW�DFFRPSOLVKHG��EXW�ZH�
VWLOO�KDYH�D�ORW�RI�WKLQJV�WR�ZRUN�RQ�´�&OHP�
PRQV�VDLG��³:H¶YH�EHHQ�SOHDVHG�ZLWK�RXU�
HIIRUW�DQG�RXU�H[HFXWLRQ�´ 
���&RPLQJ�RII�RI�D��-��UHFRUG�LQ�������WKH�
&RXJDUV�KDYH�VRPH�ZHDSRQV�UHWXUQLQJ��,Q�
WKH�EDFNILHOG�LV�MXQLRU�7DYLRQQH�&URVE\��
ZKR�UXVKHG�IRU�����\DUGV�DQG�VFRUHG�HLJKW�
UXVKLQJ�7'V�DV�D�VRSKRPRUH� 
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ILQG�VRPH�WLPH�DW�ZLQJEDFN��DFFRUGLQJ�WR�

&OHPPRQV��6HQLRU�IXOOEDFN�-DNH�9LOHULR�ZLOO�
DOVR�PDNH�KLV�SUHVHQFH�NQRZQ�RQ�WKH�RIIHQ�
VLYH�HQG��³-DNH�ZLOO�EH�GRLQJ�LW�DOO�EDFN�
WKHUH�´�&OHPPRQV�VDLG� 
���$W�VSOLW�HQG�LV�WKH�PL[WXUH�RI�MXQLRU�/D\QH�
+RZHOO��VRSKRPRUH�%UDGHQ�6XOOLYDQ�DQG�
VHQLRU�&DOHE�%DUWOH\� 
���2Q�WKH�GHIHQVLYH�VLGH�RI�WKH�EDOO��³ZH¶YH�
JRW�D�QLFH�JURXS�RI�VHQLRUV�FRPLQJ�EDFN�´ 
���6HQLRU�OLQHPHQ�&DGHQ�)OLFN�DQG�6HWK�
1HDO��MXQLRU�OLQHEDFNHU�(YDQ�6ZDUW]��VRSKR�
PRUH�OLQHEDFNHU�:\DWW�:DONHU��VHQLRU�OLQH�
EDFNHU�;DQGHU�%HJDQ��DV�ZHOO�DV�'DLOH\�
�2/%���3D\QH��2/%��DQG�6PLWK��2/%��ZLOO�
DPS�LW�XS�LQ�WKH�IURQW�HLJKW�� 
���³6RPH�RI�WKH�QDPHV�NHHS�UHSHDWLQJ�WKHP�
VHOYHV�EHFDXVH�ZH�NQRZ�WKDW�WKLV�LV�D�JURXS�
RI�JX\V�WKDW�FDQ�SOD\�ERWK�RIIHQVLYHO\�DQG�
GHIHQVLYHO\�´�&OHPPRQV�VDLG� 
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· 7KH�&RXJDUV�ZLOO�ORRN�WR�NLFN�RII�WKH�

VHDVRQ�DJDLQVW�WZR�'LYLVLRQ�,�RSSRQHQWV�
LQ�0LOIRUG�DQG�+DPLOWRQ� 

· (GJHZRRG�RSHQV�XS�WKH�VHDVRQ�ZLWK�ILYH�
QRQ-FRQIHUHQFH�FRQWHVWV� 

· 7KH�&RXJDUV�DUH�VHDUFKLQJ�IRU�WKHLU���WK�
SOD\RII�DSSHDUDQFH�LQ�VFKRRO�KLVWRU\� 

· (GJHZRRG�RZQV�D���-���UHFRUG�LQ�WKH�
SRVWVHDVRQ� 

· 7KH�&RXJDUV�DUH�DOVR�VWULYLQJ�IRU�EDFN-
WR-EDFN�SRVWVHDVRQ�DSSHDUDQFHV�IRU�WKH�
ILUVW�WLPH�VLQFH�����-��� 
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· -RQHV�DQG�%URZQ�GLGQ¶W�WKURZ�PXFK�ODVW�

\HDU��DV�PRVW�RI�WKH�RIIHQVLYH�JDPHSODQ�
VWD\HG�RQ�WKH�JURXQG��7KH\�WKUHZ�IRU�D�
FRPELQHG�����\DUGV�DQG���WRXFKGRZQV� 

 
4827$%/( 
³2YHUDOO�WHDP�VSHHG�DQG�GHSWK�LV�WKH�WKLQJ�
WKDW�VWDQGV�RXW�WKH�PRVW�WKLV�\HDU�´�&OHP�
PRQV�VDLG��³:H¶YH�JRW�D�ORW�PRUH�RI�WKDW�
WKDQ�ZH�W\SLFDOO\�GR��(VSHFLDOO\�DW�UHFHLYHU���
:H�DV�FRDFKHV�IHHO�FRPIRUWDEOH�HQRXJK�WKLV�
VHDVRQ�WKDW�ZH¶UH�QRW�JRLQJ�WR�VORZ�GRZQ�RU�
PLVV�D�VWHS�´ 
 
�����6&+('8/( 
$XJ������0,/)25'����S�P� 
$XJ�����DW�+DPLOWRQ����S�P� 
6HSW����DW�)UDQNOLQ����S�P� 
6HSW�����%,6+23�)(1:,&.����S�P� 
6HSW�����&+$0,1$'(�-8/,(11(����S�P� 
6HSW�����DW�0RXQW�+HDOWK\����S�P� 
2FW����DW�1RUWKZHVW����S�P� 
2FW����7$/$:$1'$����S�P� 
2FW�����5266����S�P� 
2FW�����DW�+DUULVRQ����S�P� 

&RXJDUV�DUH�SXWWLQJ�LQ�WKH�ZRUN 

�����('*(:22'�&28*$56�5267(5 
��-D\�'DLOH\  5%��2/% �
�

 ��� 65 
��/D\QH�+RZHOO :5��&% �
��

 ��� -5 
��,VDLDK�5HLG 5%��'% �
�

 ��� -5 
��5LOH\�3D\QH 5%��2/% �
��

 ��� 65 
��&RQQHU�&RRSHU 5%��'% �
��

 ��� 62 
��0DWW�9RJHO )%��2/% �
�

 ��� 65 
��5LOH\�%URZQ 4%��&% �
�

 ��� -5 
��-DFRE�&URZWKHUV . �
�

 ��� -5 
���(OL�-RQHV  4%��6 �
�

 ��� 65 
���%URG\�+HPEUHH 5%��'% �
��

 ��� 65 
���%UD\GHQ�)LW]ZDWHU 4%��'% �
��

 ��� 62 
���$GULDQ�6ZDQN :5��'% �
�

 ��� 65 
���.DLGHQ�+DOO :5��&% �
��

 ��� -5 
���0DVRQ�0F4XHHQ :5��2/% �
�

 ��� 62 
���&KDUOH�)OHJH )%��'% �
�

 ��� 62 
���&DOHE�%DUWOH\ :5��'% �
�

 ��� 65 
���-DNH�9DOHULR )%��'% �
�

 ��� 65 
���&OD\�+DOVH\ )%��0/% �
�

 ��� 62 
���0DVRQ�6WRYHU +%��'% �
�

 ��� 62 
���%URFN�&URZH 4%��'% �
�

 ��� 62 

���&DUWHU�6PLWK 5%��2/% �
��

 ��� 65 
���%ULFN�%DUNHU 5%��6 �
�

 ��� -5 
���'DYLG�5XPSOHU +%��'% �
�

 ��� 62 
���'DQQ\�6KRH +%��2/% �
��

 ��� 62 
���1RDK�$SNLQJ 7(��2/% �
��

 ��� 62 
���-DOHQ�%DUU\ :5��'% �
��

 ��� 62 
���%UDGHQ�6XOOLYDQ 5%��'% �
�

 ��� 62 
���;DQGHU�%HJDQ )%��/% �
��

 ��� 65 
���7DYLRQQH�&URVE\ )%��0/% �
��

 ���� -5 
���:\DWW�:DONHU 7(��/% �
�

 ��� 62 
���$GDP�7D\ORU 7(��0/% �
�

 ��� 62 
���%UD\GHQ�6PLWK +%��2/% �
�

 ��� 62 
���*DYLQ�+HVV 7(��/% �
�

 ��� 65 
���&DGHQ�)OLFN 2/��'/ �
�

 ��� 65 
���$XVWLQ�0F$EHH 2*��'/ �
�

 ��� 62 
���.RKHQ�0RRUH 27��'/ �
��

 ��� 62 
���5DGLFDO�5RWKHUPHO 2/��/% �
�
 ��� 65 
���6HWK�1HDO 2/��'/ �
�

 ��� 65 
���%U\VRQ�5REHUWVRQ *��0/% �
��

 ��� 62 
���0DVRQ�*UHHQ 2/��2/% �
��

 ��� -5 
���-DNH�$GNLQV 2/��'/ �
�

 ��� 65 

���-RVK�*HLV] 2/��'/ �
�

 ��� 65 
���-DNH�$GDPV 2/��'/ �
��

 ��� 65 
���6WHYHQ�7XUQHU 2/��'/ �
�

 ��� -5 
���&DOHE�:LVH *��0/% �
��

 ��� 62 
���&ROWRQ�%RZOLQJ 2/��'/ �
�

 ��� 65 
���-RUGDQ�6RXVD 2/��'/ �
�

 ��� -5 
���7DODQ�6FKPLGW *��'/ �
�

 ��� 62 
���%UDG\�:DJHUV *��'/ �
�

 ��� 62 
���/XNH�+DOVH\ 27��'/ �
�

 ��� 62 
���-DGRQ�6KRUWV 2/��'/ �
�

 ��� 65 
���3KLOOLS�-RKQVRQ 2/��'/ �
�

 ��� -5 
���$VKHU�+DOO 27��'/ �
�

 ��� 62 
���+XQWHU�$OOHQ 2/��'/ �
��

 ��� -5 
���&-�6WRWWOHP\HU 2/��'/ �
�

 ��� -5 
���$OH[�2
&DPSR :5��'% �
�

 ��� 62 
���/DWUHOO�0RRUH +%��'% �
�

 ��� 62 
���(YDQ�6ZDUW] 7(��/% �
�

 ��� -5 
���6WHYHQ�$VKHU 7(��0/% �
�

 ��� 62 
+($'�&2$&+��6FRWW�&OHPPRQV 

W,KdK��z��:�&h>>�Dͬϲ^W,KdK͘�KD 



%\�7UL6WDWH)RRWEDOO�FRP 
 
���)$,5),(/'�—�$�\RXQJ�WHDP�DQG�D�&RYLG-
���VKRUWHQHG�\HDU�GLGQ¶W�GR�)DLUILHOG�DQ\�ID�
YRUV��LQ�������7KH�SURJUDP�EURNH�D�VWUHDN�RI�
VHYHQ�VWUDLJKW�ZLQQLQJ�VHDVRQV��7KH�VHYHQ�
ORVVHV�ZHUH�WKH�PRVW�E\�WKH�VFKRRO�VLQFH�
������7KH�QRZ�YHWHUDQ�,QGLDQV�DUH�UHDG\�WR�
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ZDV�D�SDLQIXO�EXW�LPSRUWDQW�EXLOGLQJ�EORFN�IRU�
WKH������FDPSDLJQ� 
���)DLUILHOG�OHDUQHG�WKH�YDOXDEOH�OHVVRQ�RI�MXVW�
KRZ�SUHFLRXV�DQG�FRYHWHG�SOD\RII�ZLQV�DUH��
7KH�,QGLDQV�VXUUHQGHUHG�DQ���-SRLQW�IRXUWK�
TXDUWHU�OHDG�EHIRUH�VXFFXPELQJ�WR�(OGHU�LQ�
³7KH�3LW�´�,W�ZDV�D�JDPH�WKDW�QR�RQH�WKRXJKW�
)DLUILHOG�VKRXOG�EH�LQ�EHFDXVH�RI�WKHLU�\RXWK��
\HW�WKH\�VKRZHG�WKH�FKDUDFWHU�DQG�KHDUW�IRU�
ZKDW�LV�WR�FRPH� 
���)DLUILHOG�ZLOO�KDQJ�DURXQG�LQ�D�ORW�RI�EDWWOHV��
7KH\�OHG�WKH�*0&�LQ�UXVKLQJ��ODVW�IDOO��&RQ�
WUROOLQJ�WKH�FORFN��WKURXJK�WKH�UXQ�JDPH��ZLOO�
SOD\�D�KXJH�UROH�LQ�WKLV�WHDP¶V�VXFFHVV� 
���³:H�KDYH�D�WRQ�RI�H[SHULHQFH�UHWXUQLQJ��:H�
VWDUWHG�HLJKW�VRSKRPRUHV�DQG�D�IUHVKPDQ�
TXDUWHUEDFN��ODVW�\HDU��$OO�DUH�EDFN��ELJJHU��
IDVWHU�DQG�VWURQJHU�´�.UDXVH�VWDWHV��7KH�,QGL�
DQV�KDYH�VL]H�DQG�DWKOHWLFLVP��7KLV�WHDP�
VKRXOG�EH�EDFN�WR�LWV�ZLQQLQJ�ZD\V��VRRQHU�
UDWKHU�WKDQ�ODWHU� 
 
3/$<(56�72�:$7&+ 
 
���$XJLH�*URK��6U��2/��-IRRW-������-SRXQGV�–�
+HOSHG�SDYH�WKH�ZD\�IRU�DQ�,QGLDQV�UXVKLQJ�
DWWDFN�WKDW�DYHUDJHG�D�*0&�EHVW�������\DUGV�
SHU�JDPH�ZLWK����WRXFKGRZQV��LQ�������*URK�
HDUQHG�236:$�'LYLVLRQ�,�6HFRQG�7HDP�$OO-
6RXWKZHVW�'LVWULFW�KRQRUV�IRU�KLV�ZRUN��+H�
KDV�RIIHUV�IURP�$LU�)RUFH��$UP\��)XUPDQ��
0DUVKDOO�DQG�<RXQJVWRZQ�6WDWH� 
���.HQGUL[�*RRGPDQ��6U��2*�–�$�WZR-WLPH�
6HFRQG�7HDP�$OO-*0&�VHOHFWLRQ��ORRN�IRU�
*RRGPDQ�WR�EH�D�GRPLQDQW�IRUFH�XS�IURQW��
7KH��-IRRW-������-SRXQG�R-OLQHPDQ�KDV�RIIHUV�
IURP�%DOO�6WDWH��.HQWXFN\��0DUVKDOO�DQG�3LWW� 
���'DOWRQ�'DYLV��-U��2/�'/�–�$�SOHDVDQW�VXU�
SULVH�RQ�ERWK�VLGHV�RI�WKH�OLQH�DV�D�VRSKR�
PRUH��:LWK�DQRWKHU�JRRG�VHDVRQ�'DYLV�VKRXOG�
VWDUW�VHH�WKH�RIIHUV�KHDGLQJ�KLV�ZD\���-IRRW-���
���-SRXQG�OLQHPDQ�ZDV�QDPHG�6HFRQG�7HDP�
$OO-*0&��2/���ODVW�IDOO��'DYLV�DOVR�KDG����
WRWDO�WDFNOHV��D�VDFN��D�IRUFHG�IXPEOH�DQG�
IXPEOH�UHFRYHU\�RQ�GHIHQVH� 
���4XHQWLQ�*HKP��6U��/%�–�$�OHDGHU�RI�D�GH�
IHQVH�WKDW�VKRXOG�YDVWO\�LPSURYH�RQ�WKH������
SRLQWV�SHU�JDPH�WKDW�WKH\�DOORZHG��LQ�������
*HKP�UHJLVWHUHG����WRWDO�WDFNOHV�DQG�WZR�
VDFNV��DV�D�MXQLRU��+H�ZDV�QDPHG�6HFRQG�

7HDP�$OO-*0&� 
���7DORQ�)LVKHU��6R��4%�–�:DV�WKLUG�LQ�WKH�
*0&�ZLWK�����\DUGV��������JDPH��DQG�QLQH�
WRXFKGRZQV�UXVKLQJ��DV�D�IUHVKPDQ��+H�ZDV�
QDPHG�6HFRQG�7HDP�$OO-*0&�IRU�WKH�HIIRUW��
)LVKHU��ZKR�UXQV�D�������-\DUG�GDVK��ORRNV�WR�
VHH�LI�KLV�DUP�FDQ�FDWFK�XS�WR�KLV�OHJV��7KH�
,QGLDQV�KDYH�WKH�UHFHLYLQJ�FRUH�WR�KHOS�PDNH�
WKDW�KDSSHQ��+H�WKUHZ�IRU�����\DUGV�ZLWK�MXVW�
RQH�WRXFKGRZQ�SDVV�DQG�VL[�LQWHUFHSWLRQV��LQ�
KLV�GHEXW��)LVKHU�KDV�DQ�RIIHU�IURP�%XIIDOR� 
���)UHVKPHQ�RI�,QIOXHQFH��7KH�&ODVV�RI������ 
 
27+(5�5(7851((6 
 
���7UHQW�6WHSKHQVRQ��6U��VORW�–�*HW�6WHSKHQVRQ�
RXW�LQ�VSDFH�DQG�OHW�KLP�ZRUN�KLV�PDJLF��+H�
KDG�WHDP�KLJKV�ZLWK����UHFHSWLRQV�DQG�����
UHFHLYLQJ�\DUGV��ZLWK�D�WRXFKGRZQ�FDWFK��LQ�
����� 
���1DWH�+DQQDK��6U��:5�'%�–�:LOO�PDNH�D�
GLIIHUHQFH�RQ�ERWK�VLGHV�RI�WKH�EDOO��+DQQDK�
KDG����UHFHSWLRQV�IRU�����\DUGV��RQH�WRXFK�
GRZQ�FDWFK�DQG����WRWDO�WDFNOHV��DV�D�MXQLRU� 
���.L¶$UUDQ�/RYH��-U��5%�–�'RHV�VR�PDQ\�OLW�
WOH�WKLQJV�WR�DLG�WKH�RIIHQVH��/RYH�JHWV�WKH�
FKDQFH�WR�EH�WKH�,QGLDQV�IHDWXUHG�UXQQLQJ�
EDFN��+H�WKUHZ�IRU�����\DUGV��UDQ�IRU����
\DUGV��KDG�WKUHH�UHFHSWLRQV�IRU����\DUGV�DQG�
DFFRXQWHG�IRU�IRXU�WRXFKGRZQV��WKUHH�UXVK��
RQH�SDVV���DV�D�VRSKRPRUH� 
���-DPHV�7KRPDV��-U��7(�–�&RXOG�EH�D�UHDO�
KLGGHQ�JHP�LQ�WKH�UHG�]RQH��7KRPDV�KDG�D�
SDLU�RI�FDWFKHV�IRU����\DUGV��LQ�WZR�JDPHV��
ODVW�VHDVRQ� 
���,VDLDK�*ORYHU��-U��:5�–�$GGV�GHSWK�WR�WKH�
JURXS�DW�UHFHLYHU��*ORYHU�VKRXOG�JHW�SOHQW\�RI�
WDUJHWV�WKLV�IDOO� 
���.DYL�%LYLQV��-U��/%�–�$�WRXJK-DV-QDLOV�
SOD\HU��%LYLQV�SURGXFHV�RQ�ERWK�VLGHV�RI�WKH�
EDOO��+H�KDG�VL[�UXVKLQJ�WRXFKGRZQV��WKUHH�

YHUVXV�+DPLOWRQ��WZR�DJDLQVW�(OGHU������WRWDO�
WDFNOHV�DQG�WZR�IXPEOH�UHFRYHULHV��D�\HDU�
DJR� 
���5D\�&RQH\��-U��6�–�:DV�VROLG�LQ�KLV�ILUVW�
\HDU�DV�D�VWDUWHU��&RQH\�WDOOLHG����WRWDO�WDFN�
OHV��ZLWK�D�VDFN�DQG�DQ�LQWHUFHSWLRQ��DV�D�
VRSKRPRUH� 
���-RUGDQ�-DFNVRQ��-U��&%�–�:KDW�D�OX[XU\�WKH�
,QGLDQV�KDYH�DW�FRUQHUEDFN�–�³-DFNVRQ�	�
-DFNVRQ��6KXW�'RZQ��,QF�´�-RUGDQ�-DFNVRQ�
UHFRUGHG����WRWDO�WDFNOHV�DQG�KDG�DQ�LQWHUFHS�
WLRQ��LQ�KLV�ILUVW�\HDU�DV�D�VWDUWHU��LQ������ 
-RVLDK�-DFNVRQ��-U��'%�–�7KH�IXWXUH�ORRNV�
YHU\�EULJKW�RYHU�WKH�QH[W�WZR�VHDVRQ�IRU�WKH�
)DLUILHOG�VHFRQGDU\��-RVLDK�-DFNVRQ�ZDV�LQ�RQ�
���WRWDO�WDFNOHV�DQG�KDG�DQ�LQWHUFHSWLRQ�DV�D�
VRSKRPRUH� 
 
1(:&20(56 
 
-XQLRUV�'/�$DPLU�5RJHUV��'/�$PDQL�2GHQ��
VORW�&%�0LFKDHO�)LJJLQV�DQG�VRSKRPRUH�2/�
,VDLDK�0RRUH�DOO�KDYH�OHJLWLPDWH�VKRWV�DW�
FUDFNLQJ�WKH�VWDUWLQJ�OLQHXS��6HQLRU�:5�
&KULVWLDQ�-DFNVRQ��D�WUDQVIHU�IURP�0RXQW�
+HDOWK\��EULQJV�LQVWDQW�OHDGHUVKLS�DQG�H[SHUL�
HQFH�WR�WKH�UHFHLYLQJ�FRUS��+H�KDG����UHFHS�
WLRQV�IRU�����\DUGV��DV�D�MXQLRU� 
 
�����6&+('8/( 
$XJ�����DW�&HQWHUYLOOH����S�P� 
$XJ�����635,1*),(/'����S�P� 
6HSW����DW�6\FDPRUH����S�P� 
6HSW�����2$.�+,//6����S�P� 
6HSW�����DW�3ULQFHWRQ����S�P� 
6HSW�����+$0,/721����S�P� 
2FW����/DNRWD�:HVW����S�P� 
2FW����0$621����S�P� 
2FW�����DW�/DNRWD�(DVW����S�P� 
2FW�����0,''/(72:1����S�P� 

,QGLDQV�KDYH�H[SHULHQFH�UHWXUQLQJ 

W,KdK��z�D�Z<��Z��D 

�����)$,5),(/'�,1',$16��5267(5 
��.DYL� %LYLQV ���5%�/% 
��0DVRQ�%ODQFKDUG 65�0*5 
��.DYL� %LYLQV ���5%�/% 
��-RUGDQ� -DFNVRQ ���&% 
��.L
$UUDQ /RYH ���5% 
��7UHQW��6WHSKHQVRQ�������6/27�&% 
��-RVLDK� -DFNVRQ ���:5�6 
��7DORQ )LVKHU ���4% 
��1DWH +DQQDK ���:5�� 
���&KULVWLDQ�-DFNVRQ ���:5�6 
���4XHQWLQ�*HKP ���/% 
���7\OHU� )LVFKHU ���&% 
���(OL $EQHU ���5% 
���-DVLDK +ROOH\ ���6� 
���-XPDKO�0F&ODLQ ���5% 
���0LNH )LJJLQV ���6/27� 
���,VDLDK� *ORYHU ���:5�&% 
���0DWW 7ROHGR ���/% 
���-XVHWHUV�)DWDNL ���5% 
���5DLV )DWDNL ���&% 
���7H
6HDQ��0RVOH\ ���5% 
���9LFWRU� 6DQ\ODRX ���'/ 

���5D\ &RQH\ ���6 
���7\OHU %ROGHQ ���'/ 
���$PDQL 2GHQ ���'/ 
���0DWW��+XPEDUJHU������6 
���$DPLU 5RJHUV ���'/ 
���0DXULFLR�1DUYDH] ���6/27 
���5D\]LHU��-RQHV ���6 
���0DUWUHOO�%R\NLQ ���6 
���&DOHE� +RXVH ���4% 
���'LOOLRQ� %ROGHQ ���'/ 
���&- &ROHPDQ ���'/ 
���%HQ )HOGPDQ ���5% 
���&RQQHU�0RVHU ���7( 
���'HPLHU &ODUN ���6/27 
���%UDHGHQ�6KDQNOLQ ���6/27�&% 
���'RULDQ� 6RULDQR ���/% 
���)HKLQ ,VRMROD ���6 
���'DQLHO 2SRNX ���6 
���'DYLG� &RJDU ���:5 
���(- %XWOHU ���/% 
���%UDQQGRQ��/HDKU ���/% 
���0\NHO 1HDO ���6 
���-HUHPLDK�:LOVRQ ���/% 

���,UYLQJ� *RPH] ���6/27 
���%UDG\ 2WWLQJ ���/% 
���0DVRQ� -RKQVRQ ���'/ 
���-RQHOO /DWWLPRUH ���'/ 
���-RVK� 0DXSLQ ���2/ 
���-DPHUH 'DYLGVRQ ���/% 
���&ROOLQ� 5RELQVRQ ���2/ 
���'DOWRQ� 'DYLV ���2/�'/ 
���.HQGUL[�*RRGPDQ ���2/ 
���*DEH %RJJV ���2/ 
���5HHVH /DVHNH ���2/ 
���1RDK %OHYHQV ���2/ 
���'-� %XWOHU ���2/ 
���(YDQ� :LOOLDPV ���2/ 
���6SHQFHU3LSSLQ ���'/ 
���$OH[� /H ���3. 
���5\ODQ�&UHXW]LQJHU�����2/ 
���+H\ZDUG�7KRPSVRQ����2/ 
���+DUULVRQ�0HQVDK ���2/ 
���&DGHQ +DGGL[ ���/% 
���&DHOOHQ *LYOHU ���'/ 
���/HYRQ 7KRPDV ���2/ 
���,VDLDK� 0RRUH ���2/ 

���$XJLH *URK ���2/ 
���6WHYHQ� %ROLQ ���2/ 
���/XFDV�+ROODQGVZRUWK����2/ 
���%U\FH 0XOGURZ ���2/ 
���5HJJLH 6DQGLIHU ���/% 
���$\GDQ :LOOLDPV ���:5 
���&OD\WRQ&RPEV ���:5 
���-DNDL /RZH ���:5 
���3H\WRQ 0D\ ���:5 
���/XLV &DQHGR ���'/ 
���0\NHO -RQHV� ���:5 
���&KULV� *DPEOH ���:5 
���-DPHV� 7KRPDV ���7( 
���/XNH &RUQHU ���6 
���$LGHQ� 0F*XLUH ��3. 
���%URFN 6QHOO ���3. 
���7UH\ &RJDU ���'/ 
���(WKDQ *URYH ���'/ 
���0DWWKHZ�2
%U\DQ ���6$ 
+($'�&2$&+��-DVRQ�.UDXVH 



%\�&KULV�9RJW��7KH�5HSRUW 
� 
���+$0,/721�—�7KH�+DPLOWRQ�+LJK�
6FKRRO�IRRWEDOO�WHDP�LV�DOUHDG\�FDVKLQJ�LQ�
RQ�WKH�PRPHQWXP�LW�JDLQHG�IURP�WKH�ODVW�
WZR�VHDVRQV��5HDFKLQJ�WKH�SOD\RIIV�ZLOO�LQ�
VWLOO�WKDW�NLQG�RI�D�PLQGVHW� 
���%XW�DFFRUGLQJ�WR�FRDFK�1DWH�0DKRQ��WKH�
%LJ�%OXH�DUH�ORRNLQJ�WR�EURDGHQ�WKH�KRUL�
]RQV� 
���³,�GRQ¶W�ZDQW�XV�WR�JR�EDFNZDUGV��WKDW¶V�
IRU�VXUH�´�VDLG�0DKRQ��ZKR�HQWHUV�KLV�WKLUG�
\HDU�DW�WKH�KHOP�IROORZLQJ�WKH�SURJUDP¶V�
EDFN-WR-EDFN�YLVLWV�WR�WKH�SRVWVHDVRQ��
³:H¶UH�ORRNLQJ�WR�EH�LQ�WKH�PLGGOH�DQG�WKH�
WRS�KDOI�RI�WKH�OHDJXH��:H¶YH�ZRUNHG�KDUG�
WR�JHW�WR�WKH�SRLQW�ZKHUH�ZH�GRQ¶W�ZDQW�WR�
JR�EDFNZDUGV� 
���³:H¶YH�SXW�RXUVHOYHV�LQ�D�SRVLWLRQ�WR�EH�
FRPSHWLWLYH�´�0DKRQ�DGGHG��³:H�GRQ¶W�
ZDQW�WR�EH�DQ�HDV\�RXW�DQ\PRUH�LQ�WKH�
*0&��:H¶UH�ZDQWLQJ�WR�JR�RXW�WKHUH�DQG�
H[SHFW�WR�ZLQ�HDFK�ZHHN��,W¶V�D�ZKROH�GLIIHU�
HQW�EDOO�JDPH�´ 
���+DPLOWRQ�LV�FRPLQJ�RII�D��-��UHFRUG���-��
*0&��D�VHDVRQ�DJR�DQG�NLFNV�RII�WKH������
VWLQW�DW�:HVW�&OHUPRQW� 
 
3/$<(56�72�/22.�287�)25 
���6HQLRU�UXQQLQJ�EDFN�.DOHE�-RKQVRQ�UH�
WXUQV�DIWHU�UXVKLQJ�IRU�����\DUGV�DQG�HLJKW�
VFRUHV�LQ�������7KH�DOO-SXUSRVH�EDFN�KDV�
EHHQ�FROOHFWLQJ�'LYLVLRQ�,�RIIHUV�DW�WKH�FRO�
OHJLDWH�OHYHO� 
���-XQLRU�WZR-ZD\�VWXG�%UHHRQ�,VKPDLO�ZLOO�
EH�ORRNHG�XSRQ�WR�PDNH�VRPH�SOD\V�DW�ZLGH�
UHFHLYHU�DQG�GHIHQVLYH�EDFN�� 
���-XQLRU�GHIHQVLYH�HQG�*DEH�9HUGRQ�LV�EDFN�
DIWHU�WDOO\LQJ����WRWDO�WDFNOHV��D�VDFN��IRUFLQJ�
D�IXPEOH�DQG�UHFRYHULQJ�D�IXPEOH�DV�D�VRSK�
RPRUH�� 
���6HQLRU�.HUU\�:DUH�UHWXUQV�DQG�ZLOO�FRQ�
WULEXWH�RQ�ERWK�VLGHV�RI�WKH�EDOO�DW�ZLGH�RXW�
DQG�GHIHQVLYH�EDFN� 
���6HQLRUV�'DUULFN�'HDWRQ��2/���,VDDF�&UDIW�
�'/���.DULDQ�-RQHV��'/��DQG�+DLGHQ�5HQ�
QHU��2/���DQG�MXQLRUV�.DGHQ�%HQQHWW��'/��
DQG�7D\ORU�&DPGHQ��2/��DUH�ORRNLQJ�WR�
SURGXFH�IRU�WKH�%LJ�%OXH�DV�ZHOO� 
���0DKRQ�VDLG�WR�H[SHFW�VHQLRU�(OLMDK�*LYHQV�
WR�JHW�WKH�EDOO�RQ�WKH�RIIHQVLYH�HQG�DV�ZHOO� 
� 
,1�7+(�.12: 
· %LJ�%OXH�KDV�KDG�VL[�SOD\RII�DSSHDUDQF�

HV��LQFOXGLQJ�WZR�YLVLWV�LQ�WKH�ODVW�WZR�
\HDUV�� 

· 2WKHU�SOD\HUV�WR�ORRN�RXW�IRU�LQFOXGH�
VHQLRUV�$QGUHZ�+XII��:5�'%���0DULR�
0HDGRZV��'%���-XVWLQ�$OWPDQ��0/%���
.LPDULRQ�0XQG\��'/���$QWZDQ�&KLVOH\�
�'/���1DWKDQ�%DUNHU��2/���3UHVWRQ�5DW�
OLII��2/���-DNRE�3RH��2/���1LF�%ULWR�

�:5�'%��DQG�'RQRYDQ�5LSOH\��:5�
'%�� 

� 
4827$%/(6 
���³:H�KDYH�WULHG�YHU\�KDUG�WR�SXW�DQ�HPSKD�
VLV�RQ�WRXJKQHVV�DQG�WKH�ZHLJKW�URRP�DQG�
VWUHQJWK�´�0DKRQ�VDLG��³:H¶YH�JRWWHQ�
WKURXJK�WKH�ILUVW�FRXSOH�RI�\HDUV�RI�PDNLQJ�
VXUH�WKDW�NLGV�DUH�WKHUH�DOO�RI�WKH�WLPH�´ 
���³,�WKLQN�ZH¶YH�JURZQ�WKH�QXPEHUV�DQG�
JURZQ�WKH�SURJUDP�´�0DKRQ�VDLG��³/DVW�
\HDU�EHIRUH�WKH�VHDVRQ��ZH�ZHUH�WDNHQ�DZD\�
VRPH�RI�WKH�WKLQJV�ZH�XVXDOO\�QHHG��OLNH�
WUDQVSRUWDWLRQ�DQG�VWXII�OLNH�WKDW�´ 
���³7KLV�LV�WKH�ILUVW�IXOO�\HDU�XQGHU�P\�EHOW�
WKDW�ZH¶YH�EHHQ�DEOH�WR�KDYH�D�IXOO�VFKHGXOH�
ZLWK�SUDFWLFH�´�0DKRQ�VDLG��³:H¶UH�DEOH�WR�
IXOO\�SUHDFK�WKH�WRXJKQHVV�DQG�VWUHQJWK�DQG�
EHLQJ�DEOH�WR�PRYH�IXOO�VWHDP�DKHDG�LQ�\HDU�
WKUHH��+RSHIXOO\�WKLV�DOO�ZLOO�ULQJ�WUXH�DQG�
HYHU\RQH�ZLOO�VHH�D�ELJ�VWURQJ�WHDP�KRSHIXO�
O\��7KDW¶V�WKH�SODQ�´ 
���³8VLQJ�WKH�ODVW�WZR�\HDUV�DV�PRWLYDWLRQ��
ZH�UHDOO\�ZDQW�WR�FDVK�LQ�RQ�WKDW�PRPHQ�
WXP�´�0DKRQ�VDLG�� 
���³,�MXVW�ZDQW�WKH�FLW\�WR�EH�SURXG�RI�LWV�
IRRWEDOO�SURJUDP�´�0DKRQ�VDLG��³:H�ZDQW�
SHRSOH�WR�JR�WR�WKH�JDPHV��DQG�ZH�ZDQW�
WKHP�WR�VHH�WKH�SURGXFW�WKDW¶V�RXW�WKHUH��:H�
GLGQ¶W�ZDQW�WKH�UXQQLQJ�FORFN�DQ\PRUH��:H�
FDPH�IURP�D�VLWXDWLRQ�ZKHUH�ZH�ZHUH�RQ�WKH�
UXQQLQJ�FORFN�IRU�D�JRRG�SRUWLRQ�RI�WKH�VHD�
VRQ��:H¶YH�JRWWHQ�SDVW�WKDW��DQG�QRZ�ZH¶UH�

D�WHDP�WKDW�KDV�JRWWHQ�WR�WKH�SOD\RIIV�WZR�
WLPHV�LQ�D�URZ�´ 
���³:H¶UH�JRLQJ�WR�GR�D�ORW�WKLQJV��%DODQFH�LV�
NH\��EXW�ZH¶UH�JRLQJ�WR�GR�D�OLWWOH�ELW�RI�HYH�
U\WKLQJ�� 
����³2Q�RXU�GHIHQVH��ZH�UHWXUQ�D�ORW�RI�JX\V�
RQ�WKH�GHIHQVLYH�IURQW��$QG�WKDW¶V�D�ELJ�
GHDO�´�0DKRQ�VDLG��³:H�ORVW�VRPH�JX\V�LQ�
WKH�VHFRQGDU\��EXW�ZH�GR�KDYH�VRPH�QHZ�
JX\V�VWHSSLQJ�XS�WKDW�ZLOO�KHOS�XV�� 
���³:H¶UH�MXVW�ORRNLQJ�WR�EH�VRXQG�DQG�GLVFL�
SOLQHG�DQG�QRW�JLYH�XS�ELJ�SOD\V�´�0DKRQ�
VDLG��³7KDW¶V�JRLQJ�WR�EH�WKH�PLQGVHW�´ 
���³7KH�ELJJHVW�WKLQJ�LV�WKDW�ZH¶YH�JRW�NLGV�
LQ�WKH�ZHLJKW�URRP�DOO�\HDU�DURXQG�´�0DKRQ�
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6FKRRO�IRRWEDOO�WHDP�LV�SRLVHG��,W¶V�SRLVHG�
HQRXJK�WR�ZDQW�WR�EH�VXFFHVVIXO�GXULQJ�WKH�
�����VHDVRQ� 
���$QG�LW�VWDUWV�XQGHU�WKH�QHZ�GLUHFWLRQ�RI�WKH�
0RKDZNV¶�IRXUWK�FRDFK�LQ�DV�PDQ\�\HDUV�—�
'DQ�%DNHU� 
���³:H¶UH�WU\LQJ�WR�JHW�WKH�NLGV�WR�EH�VXFFHVV�
IXO�DV�EHVW�DV�SRVVLEOH�´�VDLG�%DNHU��ZKR�
VWHSV�LQ�WR�PDQ�WKH�KHOP��³7KH�ELJ�WKLQJ�LV�
JHWWLQJ�WKH�NLGV�WR�EX\�LQ� 
���³,¶P�WKH�IRXUWK�KHDG�FRDFK�LQ�IRXU�\HDUV�´�
%DNHU�DGGHG��³:LWK�YDULRXV�FLUFXPVWDQFHV��
LW¶V�NLQG�RI�KDUG�WR�JHW�WKDW�EX\-LQ�ZKHQ�\RX�
KDYH�D�IRXUWK�FRDFK�LQ�IRXU�\HDUV��,W¶V�D�
XQLTXH�SHUVSHFWLYH�ULJKW�QRZ��$QG�ZKDW�
ZH¶UH�WU\LQJ�WR�GR�LV�WR�JHW�WKH�NLGV�UHDG\�WR�
URFN�DQG�UHDG\�WR�UROO�DQG�SOD\�VRPH�IRRWEDOO� 
������³7KDW¶V�RQH�RI�WKH�ELJ�SLHFHV�WKDW�ZH¶YH�
EHHQ�ZRUNLQJ�RQ�LV�WR�JHW�WKH�NLGV�WR�EX\�LQ�
WR�D�V\VWHP�DQG�WKH�FRDFKLQJ�VWDII�DQG�EHLQJ�
D�ELJ�IDPLO\�´�%DNHU�FRQWLQXHG��³7KDW¶V�WKH�
ELJJHVW�WKLQJ�DW�WKLV�SRLQW�EHIRUH�IRRWEDOO�´ 
���%DNHU�VDLG�WKH�SRVLWLYH�WKLQJ�LV�WKDW�D�ORW�RI�
SOD\HUV�HLWKHU�VWDUWHG�ODVW�\HDU�RU�SOD\HG�D�ORW�
RI�PLQXWHV� 
���6HQLRU�UXQQLQJ�EDFN�/RJDQ�*LEVRQ�LV�WKH�
PDLQVWD\�LQ�WKH�EDFNILHOG��+H�UHWXUQV�DIWHU�
UXVKLQJ�IRU�D�WHDP-EHVW�����\DUGV��ZKLOH�WDO�
O\LQJ�ILYH�VFRUHV� 
���6RSKRPRUH�TXDUWHUEDFN�%UDG\�+DDV�ZLOO�
WDNH�WKH�VQDSV��+H�KDQGOHG�WKH�PDMRULW\�RI�
WKH�VLJQDO-FDOOLQJ�GXWLHV�ODVW�\HDU�DV�D�IUHVK�
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���6HQLRU�'RQWDL�3HQGOHWRQ�LV�DOVR�EDFN�DW�
UXQQLQJ�EDFN��ZKLOH�VHQLRU�-XVWLQ�6FKDHIHU��
VHQLRU�&KDVH�3DWULFN�DQG�VHQLRU�.HOWRQ�6DO\�
HUV�ZLOO�JHW�WKH�QRGV�DW�ZLGH�UHFHLYHU�VSRWV� 
���7KH�RIIHQVLYH�OLQH�ZLOO�VHH�VHQLRU�3UHVWRQ�
%URZQ��VHQLRU�7\OHU�0F&UDNHQ��VHQLRU�
2ZDLQ�.HOO\��MXQLRU�'DPDULR�3HQGOHWRQ�DQG�
MXQLRU�'DYLQ�$GDPV� 
���³7KH\¶YH�DOO�JRW�D�OLWWOH�ELW�RI�YDUVLW\�H[SH�
ULHQFH�´�%DNHU�VDLG�RI�WKH�0RKDZNV¶�OLQH��
³0RVW�RI�WKHP�VWDUWHG�ODVW�\HDU��$W�WKH�HQG�RI�
WKH�GD\��\RX¶YH�JRW�D�ORW�RI�JDPH�H[SHULHQFH�
EHWZHHQ�WKRVH�JX\V� 
���³2Q�WKH�GHIHQVLYH�VLGH�RI�WKH�EDOO��ZH¶UH�
NLQG�RI�LQ�WKH�VDPH�ERDW�´�%DNHU�DGGHG��³$�
ORW�RI�UHWXUQLQJ�VWDUWHUV��EXW�WKLQJV�FRXOG�
FKDQJH�VLQFH�ZH¶YH�KDG�RXU�ODVW�VFULPPDJH��
:H�DUH�KRSHIXO�WKDW�ZH�DUH�IDVW�DQG�SK\VLFDO��
$�ORW�RI�WKH�VDPH�QDPHV�\RX�VHH�RQ�RIIHQVH��
\RX�ZLOO�VHH�WLPH�RQ�GHIHQVH�´ 
��� 
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DQG�EXLOGLQJ�WKRVH�FRQQHFWLRQV�ZLWK�WKH�SOD\�
HUV�´�%DNHU�VDLG��³6RPH�GD\V�WKH\¶UH�JRLQJ�
WR�OLNH�\RX�DQG�VRPH�GD\V�WKH\¶UH�JRLQJ�WR�

QRW�OLNH�\RX��%XW�DW�WKH�HQG�RI�WKH�GD\��LI�WKH\�
NQRZ�WKDW�\RX�DUH�ORRNLQJ�RXW�IRU�ZKDW¶V�EHVW�
IRU�WKH�SOD\HUV��W\SLFDOO\�WKLQJV�WHQG�WR�JR�D�
OLWWOH�ELW�EHWWHU��6RPH�GD\V�,¶OO�EH�WKDW�DUP�RU�
VKRXOGHU�\RX�FDQ�OHDQ�RQ�´ 
���³:H�DUH�KRSHIXO�WKDW�ZH¶UH�JRLQJ�WR�ILQG�D�
ZD\�WR�FRPSHWH�DQG�JHW�EHWWHU�HYHU\�ZHHN�´�
%DNHU�VDLG� 
���³2QFH�\RX¶YH�JRQH�WKURXJK�WKHVH�W\SHV�RI�
FKDQJHV��DQG�WKDW¶V�D�EXQFK�RI�FKDQJH�ZLWK�
KLJK�VFKRRO�NLGV��ZH�HYHQWXDOO\�ZDQW�WR�VKRZ�
WKHP�WKDW�WKH�VWDELOLW\�ZLOO�EH�WKHUH�DQG�EH�D�
SLHFH�RI�ZKDW�ZH¶UH�WU\LQJ�WR�EULQJ�KHUH�WR�
0DGLVRQ�´�%DNHU�VDLG� 
����³0\�ELJ�WKLQJ�ZLWK�FRDFKLQJ�LV�WKDW�HYHU\�
WKLQJ�LV�EXLOW�DURXQG�UHODWLRQVKLSV�´�%DNHU�
VDLG��³,�WUXO\�EHOLHYH�WKDW�EHLQJ�D�JX\�WKDW�KDV�
DOVR�EHHQ�D�KLJK�VFKRRO�WHDFKHU�IRU�WKH�ODVW���
\HDUV�´ 
���³,I�ZH�DUH�DEOH�WR�VWRS�WKH�UXQ�DQG�DEOH�WR�
VWRS�WKH�SDVV�DQG�PDNH�SHRSOH�VWD\�RQ�WKHLU�
WRHV��WKHQ�ZH�VKRXOG�EH�LQ�JRRG�VKDSH�´�
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���0,''/(72:1�—��0LGGOHWRZQ�+LJK�
6FKRRO�IRRWEDOO�FRDFK�'RQ�6LPSVRQ�
FRXOGQ¶W�EH�DQ\PRUH�H[FLWHG��:KHQ�DOO�WKH�
SLHFHV�DUH�DEOH�WR�FRPH�WRJHWKHU�EHIRUH�WKH�
VWDUW�RI�WKH�VHDVRQ��LW¶V�JLYHQ�KLP�D�UHDVRQ�
WR�EHOLHYH�WKDW�0LGGLH�IRRWEDOO�LV�EDFN� 
���/DVW�VHDVRQ��0LGGOHWRZQ�VLPSO\�GLGQ¶W�
KDYH�WKH�FKDQFH�WR�SURYH�LW� 
���³,¶P�MXVW�KDSS\�WR�EH�KDYLQJ�D�IXOO�
FDPS��7KLV�LV�DPD]LQJ�DQG�ZH¶UH�FRDFKLQJ�
D�ORW�RI�IRRWEDOO�´�6LPSVRQ�VDLG��³,W¶V�EHHQ�
WKH�ZKROH�JUDWLWXGH�RI�EHLQJ�RXW�WKHUH��
7KLV�FXUUHQW�VHQLRU�FODVV�JRW�WKH�FKDQFH�WR�
VHH�RQH�RI�WKH�EHVW�VHQLRU�FODVVHV�WR�FRPH�
WKURXJK�KHUH�DQG�OHDYH�ODVW�VHDVRQ�ZLWK�D�
EDG�WDVWH�LQ�WKHLU�PRXWK�—�QRW�JHWWLQJ�
FDPS��JHWWLQJ�VKXW�GRZQ�PXOWLSOH�WLPHV�
DQG�MXVW�WR�KDYH�WR�EHJ�DQG�SOHDG�WR�KDYH�D�
VHDVRQ��6R�QRZ��WKH\�ZHUH�WKHUH�IRU�WKDW��
7KH\�H[SHULHQFHG�WKDW��:KHQ�WKH\¶UH�WDN�
LQJ�WKH�ILHOG��WKH\¶UH�QRW�WDNLQJ�LW�IRU�
JUDQWHG�´ 
���7KH�0LGGLHV�ILQLVKHG�ODVW�VHDVRQ�DW��-���
DQG�6LPSVRQ�VDLG�ODVW�\HDU¶V�SHUIRUPDQFH�
GRHVQ¶W�UHSUHVHQW�WKH�EUDQG�RI�IRRWEDOO�
0LGGOHWRZQ�LV�NQRZQ�IRU� 
���³7KHVH�\RXQJ�PHQ�DUH�WUXO\�FRPPLWWHG�
DQG�H[FLWHG�WR�JHW�EDFN�RQ�WKH�ILHOG�DQG�WR�
JLYH�D�EHWWHU�LPDJH�RI�RXU�SURJUDP�IURP�
ODVW�\HDU�´�6LPSVRQ�VDLG��³$�ORW�RI�SHRSOH�
GRQ¶W�NQRZ�ZKDW�ZH�HQGXUHG��7KH\�MXVW�
VDZ�WKH�UHVXOW�RQ�WKH�ILHOG��%XW�WKH\�GLGQ¶W�

JHW�WKH�DPSOH�RSSRUWXQLW\�WR�SXW�RQ�WKHLU�
EHVW��1RZ�WKH\�JHW�WR�UHSUHVHQW�ODVW�\HDU¶V�
VHQLRUV�ZKR�ZHUHQ¶W�DEOH�WR�JHW�WKLV�W\SH�
RI�SUHS��2XU�JX\V�KDYH�WDNHQ�WUXH�RZQHU�
VKLS�RI�LW�´ 
���-XQLRU�TXDUWHUEDFN�.HOOHQ�'DYLV�LV�WKH�
OHDGHU�RQ�RIIHQVH��+H�JRW�WKH�VWDUWLQJ�QRG�
KDOI-ZD\�WKURXJK�WKH�VHDVRQ�LQ������DQG�
ZLOO�KDYH�IXOO�FRQWURO�LQ������ 
���³7KLV�JX\�KDV�EHHQ�DURXQG�PH�VLQFH�
HLJKWK�JUDGH�´�6LPSVRQ�VDLG�RI�'DYLV��
³+H¶V�EHHQ�ZRUNLQJ�KLV�WDLO�RII��:KHQ�
\RXU�KDUGHVW�ZRUNHU�RQ�WKH�ILHOG�LV�\RXU�
TXDUWHUEDFN��WKHQ�\RX�KDYH�VRPHWKLQJ�
VSHFLDO�´ 
���6HQLRU�RIIHQVLYH�OLQHPDQ�/RJDQ�2V�
ERUQH�FRPHV�EDFN��DQG�KH�ZLOO�EH�JLYHQ�
VRPH�KHOS�RQ�WKH�OLQH�IURP�MXQLRU�%URFN�
6RUUHOO� 
���)LOOLQJ�WKH�YRLG�RI�-RVK�%U\DQW�DW�UXQ�
QLQJ�EDFN�ZLOO�EH�MXQLRU�/HPRQG�&KDP�
EHUV� 
���³+�GRHV�MXVW�DERXW�HYHU\WKLQJ�´�6LPSVRQ�
VDLG�RI�&KDPEHUV��³+H¶V�D�IUHDN�RI�DQ�DWK�
OHWH�´ 
���6HQLRU�-D\ORQ�'LOODUG�ZLOO�VHH�VRPH�WLPH�
DW�UXQQLQJ�EDFN��SXQW�UHWXUQHU�DQG�FRUQHU�
EDFN��DFFRUGLQJ�WR�6LPSVRQ� 
���³:H¶UH�ORRNLQJ�WR�VHH�ZKDW�ZH�FDQ�GR�
ZLWK�WKH�RSSRUWXQLW\�WR�JR�VWDUW�WR�ILQLVK��
$QG�ZH¶UH�H[FLWHG�WR�VKRZ�HYHU\RQH��
:H¶UH�ORRNLQJ�IRU�WKH�IUXLWV�RI�RXU�ODERU� 
���³7KLV�LV�DOO�DERXW�ILJXULQJ�RXW�WKH�PD�
WUL[�´�6LPSVRQ�DGGHG��³,W¶V�DOO�DERXW�ZKDW�

ZH�KDYH�WR�XWLOL]H�WKH�EHVW�ZD\��:H¶UH�
ZDQWLQJ�WR�VHH�VRPH�FRQVLVWHQF\�´ 
���6LPSVRQ�VDLG�WKH�GHIHQVLYH�VLGH�RI�
WKLQJV�OHDQV�WRZDUG�WKH�\RXWKIXO�HQG� 
���³:H¶UH�JRLQJ�WR�KDYH�VRPH�\RXQJ�JX\V�
VWHSSLQJ�XS�´�6LPSVRQ�VDLG��³ 
���6RPH�NH\�QDPHV�WKDW�ZLOO�EH�KHDUG�RQ�
GHIHQVH��DFFRUGLQJ�WR�6LPSVRQ��DUH�&KDP�
EHUV�DW�RXWVLGH�OLQHEDFNHU��MXQLRU�GHIHQ�
VLYH�HQG�0DMDGHQ�/HZLV�DQG�MXQLRU�PLGGOH�
OLQHEDFNHU�5RQDQ�&DVDQRYD� 
��³7KLV�LV�JRLQJ�WR�EH�IXQ�WR�ZDWFK�WKLV�
\HDU��,W¶V�FRPLQJ�´�6LPSVRQ�VDLG��³:H�
KDYH�ZRUN�WR�GR��EXW�LW¶V�MXVW�H[FLWLQJ�WR�
EH�FRDFKLQJ�IRRWEDOO��/DVW�\HDU�DW�WKLV�
WLPH��ZH�ZHUH�VLWWLQJ�DW�KRPH� 
���³5LJKW�QRZ��ZH¶UH�QRW�ORRNLQJ�WR�ERRVW�
HJRV�´�6LPSVRQ�DGGHG��³:H¶UH�SUHSSLQJ�
WR�IL[�VWXII�EHIRUH�WKH�VWDUW�RI�WKH�VHDVRQ�
DQG�FDSLWDOL]H�RQ�WKH�RSSRUWXQLW\�WR�SOD\�
VRPH�IRRWEDOO�´ 
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���02152(�—�0RQURH�+LJK�6FKRRO�IRRW�
EDOO�FRDFK�%RE�0XOOLQV�VDLG�WKH�NH\�ZRUG�
ULJKW�QRZ�LV�³SRVLWLYH�´ 
���+H¶V�SRVLWLYH�WKDW�KLV�+RUQHWV�ZLOO�EH�WKH�
KDUGHVW�ZRUNLQJ�WHDP�RQ�WKH�ILHOG�LQ�������
DQG�KH¶V�DOVR�SRVLWLYH�WKDW�WKH�SUHS�ZRUN�
OHDGLQJ�XS�WR�WKHLU�VHDVRQ�RSHQHU�DJDLQVW�
7DODZDQGD�ZLOO�PDNH�LWV�SUHVHQFH�IHOW� 
���³7KH�RQH�WKLQJ�WKDW�ZH�FRQVLVWHQWO\�ZDQW�
WR�KDQJ�RXU�KDW�RQ�LV�RXU�KDUG�ZRUN�DQG�WKH�
HIIRUW�WKDW�ZH�SXW�LQ�HYHU\GD\�´�VDLG�0XO�
OLQV��ZKR�HQWHUV�KLV�WKLUG�\HDU�DW�WKH�+RUQHW�
KHOP��³7KH�NLGV�KDYH�GRQH�D�JUHDW�MRE�DOO�
VXPPHU�ORQJ�RI�MXVW�HPEUDFLQJ�WKH�JDPH��
7KH\¶YH�GRQH�HYHU\WKLQJ�WKDW�ZH¶YH�DVNHG�
WKHP�WR�GR��7KH\¶YH�H[FHHGHG�DOO�RI�RXU�
H[SHFWDWLRQV��,W¶V�D�UHDOO\�JRRG�JURXS�RI�
NLGV�WKDW�JHW�DORQJ�ZLWK�HDFK�RWKHU�DQG�VXS�
SRUW�RQH�DQRWKHU��,W¶V�MXVW�EHHQ�D�YHU\�SRVL�
WLYH�VXPPHU�IRU�XV� 
���³:H¶UH�YHU\�RSWLPLVWLF�FRPLQJ�LQWR�WKH�
VHDVRQ�ZLWK�ZKDW�ZH�FDQ�GR�ZLWK�WKHVH�
JX\V�´�0XOOLQV�DGGHG��³2XU�JX\V�NQRZ�RXU�
V\VWHP��DQG�WKH\�NQRZ�WKH�URXWLQH��7KDW�
PDNHV�D�ELJ�GLIIHUHQFH��:KHQ�\RX�JHW�FRQ�
VLVWHQF\�ZLWKLQ�WKH�SURJUDP��LW�PDNHV�D�ELJ�
GLIIHUHQFH�LQ�KRZ�WKH\�SHUIRUP�RQ�WKH�ILHOG�
RQ�WKH�)ULGD\�QLJKW�´ 
���7KH�+RUQHWV�ZHQW��-��D�VHDVRQ�DJR��DQG�

WKH\�FHOHEUDWHG�DQ�XSVHW�SRVWVHDVRQ�YLFWRU\�
RYHU�(OLGD� 
���³,�EHOLHYH�LI�ZH�ZHUH�DEOH�WR�SOD\�DQRWKHU�
JDPH�ODVW�\HDU��,�WKLQN�ZH�ZRXOG�KDYH�ZHQW�
�-��´�0XOOLQV�VDLG��³:H�ZHUH�SOD\LQJ�RXU�
EHVW�EDOO�DW�WKH�HQG�RI�WKH�VHDVRQ�ODVW�\HDU�´� 
���0RQURH�ZHQW��-��WR�VWDUW������EHIRUH�
ZLQQLQJ���RXW�RI�LWV�ODVW���FRQWHVWV� 
���³,W�ZDV�GHILQLWHO\�D�VWHS�LQ�WKH�ULJKW�GLUHF�
WLRQ�IRU�RXU�SURJUDP�WR�FORVH�WKH�VHDVRQ�RXW�
OLNH�ZH�GLG�´�0XOOLQV�VDLG�� 
���0XOOLQV�VDLG�WKH�ELJJHVW�WKLQJ�WKDW�VWDQGV�
RXW�WKH�PRVW�RQ�WKH�RIIHQVLYH�VLGH�RI�WKH�
EDOO�LV�WKH�IDFW�WKDW�WKH�+RUQHWV�UHWXUQ�IRXU�
VHQLRU�RIIHQVLYH�OLQHPHQ�LQ�=DFK�+DJHGRUQ��
&KULV�5HEHU��.DUVRQ�*RPLD�DQG�=DFKDULDK�
.LGG�� 
���5HWXUQLQJ�LV�MXQLRU�UXQQLQJ�EDFN�(OLMDK�
-DFNVRQ��ZKR�UDQ�IRU�������\DUGV�DQG�HLJKW�
WRXFKGRZQV�LQ������ 
���³+H¶V�D�ZRUNKRUVH�´�0XOOLQV�VDLG�RI�-DFN�
VRQ��³+H¶V�WKH�W\SH�RI�JX\�ZKR�JHWV�EHWWHU�
DV�WKH�JDPH�JRHV�RQ�´ 
���-XQLRU�OLQHEDFNHU�:\DWW�0F3KHUVRQ�OHG�
WKH�+RUQHWV�LQ�WDFNOHV�ZLWK������DQG�0XO�
OLQV�H[SHFWV�KLP�WR�EH�D�OHDGHU�RQ�WKH�GHIHQ�
VLYH�VLGH�RI�WKLQJV� 
���/HDGLQJ�WKH�ZD\�LQ�WKH�VHFRQGDU\�LV�VHQ�
LRU�$OH[�3LWVFK��+H�ZLOO�DOVR�SOD\�D�NH\�UROH�
RQ�WKH�RIIHQVLYH�HQG�DW�WKH�TXDUWHUEDFN�SR�
VLWLRQ� 

���³$OH[�KDV�EHHQ�GRLQJ�D�JUHDW�MRE�RI�NQRZ�
LQJ�ZKDW�ZH�QHHG�DQG�NQRZLQJ�RXU�V\VWHP�´�
0XOOLQV�VDLG��³+H¶V�WKH�RQH�OHDGLQJ�RXU�
WHDP�ULJKW�QRZ�´ 
���2WKHU�SOD\HUV�WR�NHHS�DQ�H\H�RQ�LQFOXGH�
VHQLRU�7DQQHU�&KDVWDLQ��2/%���VRSKRPRUH�
5\DQ�0LOHV��5%�%'���MXQLRU�.RQQRU�/RSHU�
�7(�'/���MXQLRU�7\VHQ�5XSS��'/���MXQLRU�
7UH�'DQLHOV��'%���VHQLRU�*UDQW�0DUWLQH]�
�.��DQG�MXQLRU�$OH[�%HPLV� 
���³:H¶UH�JRLQJ�WR�FRPSHWH�´�0XOOLQV�VDLG��
³:H¶UH�JRLQJ�WR�JHW�DIWHU�LW��:KDW�ZH¶UH�
JRLQJ�WR�EH�NQRZQ�IRU�WKLV�\HDU�LV�SOD\LQJ�
KDUG��SK\VLFDO�EUDQG�IRRWEDOO��:H¶UH�QRW�
JRLQJ�WR�ZRUU\�DERXW�ZLQV�DQG�ORVVHV��
:H¶UH�JRLQJ�WR�ZRUU\�DERXW�JHWWLQJ�DIWHU�LW�
DQG�JHWWLQJ�SK\VLFDO��:H¶UH�RSWLPLVWLF�RQ�
ZKHUH�ZH¶UH�DW�´ 
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�����02152(�+251(76�5267(5 
1R�� /DVW�1DPH )LUVW�1DPH *UDGH 
�� $QQH 6DPED �� 
� %DLOH\ 'RQDYDQ �� 
�� %DQQHU 7UHQW �� 
� %HPLV $OH[ �� 
�� %RXUJHRLV &ROOLQ � 
�� %ULOO &ROWRQ � 
�� %URZQ -RH\ � 
� %URZQ .- � 
�� %UXVK 7\ �� 
�� %UXVK -DNH � 
�� &DPSEHOO 7XFNHU � 
�� &KDVWDLQ 7DQQHU �� 
�� &ORXVH 6KDZQ �� 
�� 'XFNZRUWK5REHUW  
�� &UX] (PDQXHO �� 
�� 'DQLHOV 7UH �� 
�� 'RROH\ /RJDQ �� 
� 'RZQDUG 0LFKDHO �� 

�� )DFFLQWR 1LFN �� 
�� )UDQNOLQ 0LFKDHO �� 
�� )ULHQG 7\OHU �� 
�� )XQN /XFN\ � 
�� *RPLD .DUVRQ �� 
�� +DJHGRUQ =DFK �� 
�� +DPLOWRQ 0D[ �� 
�� +DPLOWRQ 6DP �� 
�� +ROOLGD\ 'DOWRQ � 
�� +RXQFKHOO -D[VRQ �� 
�� +RXVWRQ 6DP �� 
�� -DFNVRQ (OLMDK �� 
� -DFNVRQ /HYL � 
�� -RUGDQ 6WHSKHQ � 
� -\DQ (- �� 
�� .HPS 'DYLG � 
�� .LGG =DFKDULDK �� 
�� .LQJ =DFK �� 
�� /DQGLV &RQQRU �� 
�� /HH %UD\OHQ �� 

�� /HYHULQJ $QGUHZ �� 
�� /RSHU .RQQRU �� 
�� /RSHU .DGH � 
�� 0DSHO 1RDK � 
�� 0DUFXP .DUVRQ � 
�� 0DUWLQH] *UDQW �� 
�� 0D[ZHOO *DEH �� 
�� 0F3KHUVRQ�:\DWW �� 
� 0LOHV 5\DQ �� 
�� 0RHOOHU +XQWHU  
�� 0RQWJPHU\�(YDQ � 
�� 0RQWJRPHU\�-1RDK � 
�� 1REOH 'HYLQ � 
�� 2KOPDQ ,DQ �� 
�� 3HODH] 5RGULJR � 
� 3LWVFK $OH[ �� 
�� 3LWVFK %UDGHQ � 
�� 5DVQLFN -RQ �� 
�� 5HEHU &KULV �� 
�� 5HHFH %UD\GHQ � 

�� 5HHGHU .DP � 
�� 5XSS 7\VHQ �� 
�� 6DUJHQW $LGHQ �� 
�� 6FKUDGHU -DFNVRQ �� 
�� 6KDUS $QGUHZ �� 
�� 6PLWK 7UH �� 
�� 6WURPEHUJ %UHQQDQ �� 
�� 7DULQ 0LFDK �� 
� 7D\ORU 'UHZ �� 
�� 7HUU\ 0\OHV � 
�� 9DQFH &DGHQ �� 
�� 9DUHOD %U\DQ �� 
�� 9DUHOD -U � 
�� :DJQHU -DFN � 
�� :KHHOHU -XVWLQ �� 
�� :\QQ /DQGRQ �� 
�� 3ODFLGH $OMLDK �� 
�� :DONHU &DPDULRQ � 
��  7UHDGZD\ $LGDQ �� 
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���1(:�0,$0,�—�7KH�1HZ�0LDPL�+LJK�
6FKRRO�IRRWEDOO�WHDP�GRHVQ¶W�SODQ�RQ�VK\LQJ�
DZD\�IURP�LWV�UHFHQW�ZLQQLQJ�ZD\V� 
���:LWK�WKH�ORVV�RI�RQH�WKH�EHVW�JUDGXDWLQJ�
FODVVHV�LQ�9LNLQJV�KLVWRU\��1HZ�0LDPL�VHF�
RQG-\HDU�FRDFK�$QG\�6WXFNHUW�VHHV�DQ�RS�
SRUWXQLW\�IRU�KLV������VTXDG�WR�FRQWLQXH�WKH�
PRPHQWXP� 
���³:H¶UH�JRLQJ�WR�PDNH�VXUH�WKDW�WKH�JX\V�
FRPLQJ�EDFN�DUH�QRW�JRLQJ�WR�EH�OHIW�LQ�WKH�
VKDGRZV�RI�ODVW�\HDU¶V�VHQLRUV�´�6WXFNHUW�
VDLG��³,W¶V�WKHLU�WHDP�QRZ��7KH\�QHHG�WR�
NQRZ�WKDW�WKHUH�ZRQ¶W�EH�DQ\�VRUW�RI�VOXPS�
RU�DQ\�GHFOLQH��,W�ZRQ¶W�FKDQJH�WKH�TXDOLW\�
RI�SOD\�WKDW�ZH�SXW�RXW�RQ�WKH�ILHOG��7KH�
\RXQJ�JX\V�KDYH�VWXFN�WR�WKDW�DQG�WKDW¶V�
ZKDW�ZH¶YH�XVHG�DOO�VXPPHU�´ 
���1HZ�0LDPL�LV�FRPLQJ�RII�D�PRQXPHQWDO�
VHDVRQ�E\�ZLQQLQJ�LWV�ILUVW�SOD\RII�JDPH�LQ�
VFKRRO�KLVWRU\��7KH�9LNLQJV�ILQLVKHG��-��D�
VHDVRQ�DJR��ERZLQJ�RXW�WR�'LYLVLRQ�9,,�
SRZHUKRXVH�0DULRQ�/RFDO�LQ�WKH�VHFRQG�
URXQG�RI�WKH�SOD\RIIV� 
���³$�ORW�RI�SHRSOH�DUH�WDONLQJ�DERXW�WKH�ZLQ�
QLQJ�VWUHDN�ZH�KDYH�ULJKW�QRZ�LQ�WKH�UHJXODU�
VHDVRQ��DQG�WKDW�PHDQV�DEVROXWHO\�QRWKLQJ�WR�
XV�´�6WXFNHUW�VDLG��³:H�ZDQW�ZLQ�VWUHDNV�LQ�
WKH�SOD\RIIV��$QG�ZH�SODQ�RQ�GRLQJ�WKDW�
JDPH�E\�JDPH�´� 
���%DWWOLQJ�LW�RXW�DW�WKH�TXDUWHUEDFN�SRVLWLRQ�
LV�VRSKRPRUH�0DVRQ�6WHSKHQV�DQG�MXQLRU�

(PU\N�0RIILWW��6WXFNHUW�VDLG�KH¶V�2.�ZLWK�
VHHLQJ�WKHP�FRPSHWH�IRU�WKH�SRVLWLRQ��VLPS�
O\�EHFDXVH�KH�NQRZV�WKHUH¶V�D�FKDQFH�ERWK�
RI�WKHP�FRXOG�VHH�WLPH�XQGHU�FHQWHU� 
���³:H¶UH�KRSLQJ�WKDW�WKHUH�LV�D�FOHDU-FXW�
ZLQQHU��EXW�WKH\�ZLOO�SOD\�´�KH�VDLG� 
���7KH�RIIHQVLYH�OLQH�LV�EDVLFDOO\�VWLOO�LQ�WDFW��
6HQLRU�-DUURG�&DOGZHOO�LV�JRLQJ�WR�EH�WKH�
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