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$FWLYLW\���± ,QWURGXFWLRQ
x +DQG�RXW�SDSHU�DQG�SHQV��SHQFLOV�WR�WKH�FODVV��DQG�DVN�WKHP�WR�ZULWH�GRZQ�LQ�����

PLQXWHV�DV�PDQ\�WKLQJV�DV�WKH\�DOUHDG\�NQRZ�DERXW�:RUOG�:DU�,,�



x $VN�WKH�FODVV�WR�VKDUH�WKHLU�NQRZOHGJH��DQG�ZULWH�WKH�DQVZHUV�RQ�D�ZKLWHERDUG�

$FWLYLW\���± 2YHUYLHZ�3DUW��
x 6KRZ�WKH�SXSLOV�WKH�VKRUW�ILOP�SURYLGHG �7KH�:DU�LQ�����ZKLFK�SUHVHQWV�WKH�

KLVWRU\�RI�::,,�DV�D�VHULHV�RI�QHZV�UHSRUWV�

x $VN�WKHP�ZKLFK�RI�WKH�HYHQWV�UHSRUWHG�WKH\�UHPHPEHU�DQG�ZK\�WKH\�ZHUH�
LPSRUWDQW��6D\�WKDW�ZH�ZLOO�QRZ�EH�JRLQJ�WKURXJK�WKHVH�HYHQWV�LQ�PRUH�GHWDLO�DV�
FRPSHWLQJ�WHDPV�

$FWLYLW\�� ± 2YHUYLHZ�3DUW��

x 'LYLGH�WKH�FODVV�LQWR���HTXDO�WHDPV�± %ULWDLQ��*HUPDQ\�DQG�WKH�86$��+DYH�HDFK�
WLPH�QRPLQDWH�D�OHDGHU�RU�WHDP�FDSWDLQ��ZKR�ZLOO�IXOILO�WKH�UROHV�RI�&KXUFKLOO��+LWOHU
DQG�5RRVHYHOW�UHVSHFWLYHO\�

x +DQG�RXW�WKH�VKHHWV�ZLWK�PLOLWDU\�FRXQWHUV�RQ�WKHP��DQG�LQVWUXFW�WKH�FKLOGUHQ�WR�
FXW�WKHP�RXW��1�%��WKLV�FDQ�EH�GRQH�EHIRUH�WKH�OHVVRQ�WR�VDYH�WLPH��RU�LI�WKHUH�DUH�
QRW�HQRXJK�VFLVVRUV�DYDLODEOH��

x $VVHPEOH�WKH�FKLOGUHQ�ZLWK�WKH FRXQWHUV�DURXQG�WKH�PDS��ZKLFK�FDQ�EH�ODLG�
DFURVV�WKH�IORRU�RU�RQ�D�WDEOH�

x *LYH�HDFK�WHDP�OHDGHU�D�FRS\�RI�WKH�VFULSW�DQG�ZRUN�WKURXJK�LW��FRYHULQJ�WKH�
IROORZLQJ�HYHQWV�

R *HUPDQ\�LQYDGLQJ�3RODQG
R %ULWDLQ�DQG�)UDQFH�GHFODULQJ�ZDU
R 'XQNLUN
R 7KH�%DWWOH�RI�%ULWDLQ
R 7KH�%DWWOH�RI�WKH�$WODQWLF
R 3HDUO�+DUERXU�DQG�WKH�86$¶V�HQWUDQFH�LQWR�WKH�ZDU
R $PHULFDQ�VXSSRUW�IRU�%ULWDLQ�DJDLQVW�WKH�8�%RDWV
R '�'D\
R 9LFWRU\

$FWLYLW\���± &RQFOXVLRQ
x (,7+(5�UHFDS�ZLWK�WKH�FKLOGUHQ�DERXW�WKH�NH\�HYHQWV�RI�::,,�IURP�ERWK�

DFWLYLWLHV�
x 25�KROG D�TXLFN�TXL]�DORQJ�WKHVH�OLQHV�
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1RQH UHTXLUHG�IRU�WKLV�VHVVLRQ
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���0DS�RI�(XURSH�DQG�WKH�$WODQWLF�2FHDQ
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5HVRXUFH������::,,�0DS�6FULSW

7KH�VWXGHQWV�VKRXOG�EH�VSOLW�LQWR�WKUHH�JURXSV��ZLWK�HDFK�JURXS�QRPLQDWLQJ�D�OHDGHU�
WR�SOD\�&+85&+,//��+,7/(5�DQG�5226(9(/7 UHVSHFWLYHO\��7KH�7HDFKHU�WDNHV�WKH�
UROH�RI�WKH�1$55$725��(DFK�JURXS�VKRXOG�KDYH�RQH�FRS\�RI�WKH�VFULSW��(DFK�VLGH�
VKRXOG�EH�GHDOW�RXW�WKHLU�WRNHQV�EHIRUH�SOD\�FDQ�VWDUW�

1$55$725 ,W¶V�WKH�HQG�RI�������DQG�WKHUH�DUH�WKUHH�ELJ�SHUVRQDOLWLHV�UXQQLQJ
WKUHH�YHU\�ELJ�FRXQWULHV�

1DUUDWRU�SRLQWV�WR�&+85&+,//�

%ULWDLQ�LV�HYHQ�PRUH�SRZHUIXO WKDQ�$PHULFD��LW�UXOHV�WKH�ZDYHV�DQG
PRUH�WKDQ�D�TXDUWHU�RI�WKH�JOREH�

&+85&+,//�JULQV�

%XW����DV�DQ�LVODQG��%ULWDLQ�KDV�RQH�ELJ�ZHDNQHVV��LW�DOZD\V�QHHGV�
IRRG�DQG�VXSSOLHV�WR�UHDFK�WKHP�E\�VHD�

&+85&+,//�� �VOLJKWO\�GRZQFDVW��:H¶UH VWLOO�JUHDW�WKRXJK��,�DVVXUH�\RX�

1$55$725�� *HUPDQ\�KDG�D�EDG�WLPH�RI�LW�EHWZHHQ�WKH�ZRUOG�ZDUV��

+,7/(5�ORRNV�JUXPS\�

:KHQ�+LWOHU�VXUSULVLQJO\�FDPH�WR�SRZHU��KH�KDG�D�SODQ�WR�SXW
*HUPDQ\�EDFN�RQ�WKH�PDS�

+,7/(5�� �JULQQLQJ��$�ORW�RI�]LH�PDS�

1$55$725�� 7KH�8QLWHG�6WDWHV�ZHUH�QRW�TXLWH�WKH�VXSHUSRZHU�WKH\�DUH�QRZ��

5226(9(/7�ORRNV�VDG�

� EXW�WKH\�NQHZ�WKH\�ZHUH�KHDGLQJ�WKDW�ZD\�

5226(9(/7�VPLOHV�

7KH\�ZHUH�QRW�SDUW�RI�(XURSH��DQG�VR�WKH\�IHOW�WKH�ZDU�ZDV�QRQH�RI�
WKHLU�EXVLQHVV��7KH\�GLGQ¶W OLNH�ZKDW�+LWOHU�ZDV�GRLQJ��EXW�XQOHVV�KH�
DWWDFNHG�WKHP�WKH\�ZHUHQ¶W�JHWWLQJ�LQYROYHG�

5226(9(/7�� 0DNHV�VHQVH�WR�PH�

1$55$725� 1RZ�ZH¶UH�JRLQJ�WR�SXW�\RX�LQWR�WKUHH�WHDPV��VR�\RX�FDQ�OHDUQ
H[DFWO\�ZKDW�KDSSHQHG�GXULQJ�:RUOG�:DU�,,�

'LYLGH�LQWR���WHDPV�� HDFK�OHDGHU�SLFNV�GLIIHUHQW�FKLOGUHQ��OLNH�D�IRRWEDOO�JDPH�



2.��:H¶UH�QRZ�JRLQJ�WR�SOD\�WKURXJK�WKH�PDLQ�PRYHPHQWV�GXULQJ�
WKH�ZDU��:LWK�HDFK�WXUQ�\RX¶OO�KDYH�WKH�FKDQFH�WR�WDON�WR�\RXU�WHDP�
OHDGHUV�DQG�GHFLGH�ZKDW�\RX�VKRXOG�GR�

6R��OHW¶V�JHW�VWDUWHG���

:LWK�HDFK�URXQG��WKH�1$55$725�OD\V�RXW�ZKDW�ZLOO�KDSSHQ�ZLWK�HDFK�FRXQWU\��7KH�
GLIIHUHQW�OHDGHUV�DGGUHVV�WKHLU�OLQHV�WR�WKHLU�WHDPV�� LI�WKH\�GLVDJUHH��RYHUUXOH�WKHP�ZLWK�
VRPHWKLQJ�OLNH�³,¶P�LQ�FKDUJH�´�

������ 5281'�21(��:DU�LV�'HFODUHG��6HSWHPEHU�����������

*(50$1�WURRSV�DUH�SODFHG�LQ�3RODQG�

1$55$725�� +LWOHU�KDV�LQYDGHG�3RODQG��:KDW�GR�WKH�%ULWLVK�GR"

&+85&+,//�� :H�FDQ¶W�MXVW�NHHS�JLYLQJ�LQ�WR�+LWOHU��,�WKLQN�ZH�VKRXOG�GHFODUH�ZDU�

%5,7,6+�WURRSV�LQ�%ULWDLQ�

1$55$725�� 2ND\�*HUPDQ\�� %ULWDLQ�LV�QRZ DW�ZDU�ZLWK�\RX��:LOO�\RX�JLYH
3RODQG�EDFN"�

+,7/(5�� 1(,1��,7¶6�2856��%XW�LQ�RUGHU�WR�ILJKW�%ULWDLQ��ZH�ZLOO�KDYH�WR�JR
WKURXJK�)UDQFH��,�WKLQN�ZH�VKRXOG�LQYDGH�

*(50$1�WURRSV�LQ�)UDQFH�

1$55$725�� 7KLV�LV�DOUHDG\�D�ELJ�ZDU��,V�LW�JRLQJ WR�EH�D�ZRUOG�ZDU"�$PHULFD�
DUH�\RX�JRLQJ�WR�FRPH�KHOS�\RXU�IULHQGV�LQ�%ULWDLQ�DQG�)UDQFH"

5226(9(/7�� *X\V��,�UHDOO\�DSSUHFLDWH�\RX¶UH�LQ D�VSRW�RI�ERWKHU�� EXW�WKLV�LV
QRWKLQJ�WR�GR�ZLWK�XV��-XVW�WDNH�D�IHZ�VKLSV�DQG�OHDYH�XV�DORQH�

%5,7,6+�WURRSV�LQ�)UDQFH�

1$55$725�� %ULWDLQ�QRZ�KDV�D�ORW�RI�LWV�DUP\�LQ�)UDQFH� %XW�QRZ�+LWOHU¶V�LQ
)UDQFH��ZLWK�DQ�DZIXO ORW�RI�KLV DUP\� $QG�XQOLNH�%ULWDLQ��KH�GRHVQ¶W
KDYH�WR�XVH�ERDWV�WR�EULQJ�LQ�QHZ�VXSSOLHV��%ULWDLQ�LV�VRRQ�IRUFHG�WR
UHWUHDW�

*(50$1<�PRYHV�%5,7,6+ WURRSV�EDFN�WR�'XQNLUN�

������ 5281'�7:2��'XQNLUN��-XQH�����������

1$55$725�� %ULWDLQ�KDV�EHHQ�SXVKHG�EDFN�WR�WKH�VHD��:KDW�GR�\RX�GR"

&+85&+,//� :H�FDQ¶W�VXUUHQGHU�� EXW�ZH�QHHG�WR�JHW�RXU�WURRSV�KRPH�



1$55$725� /HW¶V�VHQG�HYHU\�OLWWOH�VKLS�ZH�FDQ WR�SLFN�WKHP�XS��$PHULFD��ZLOO
\RX�VHQG�VKLSV�WR�KHOS"

5226(9(/7�� :H�MXVW�JDYH�\RX�VKLSV��*R�DZD\�

%5,7$,1�PRYHV�WURRSV�EDFN�WR�%ULWDLQ�

������ 5281'�7+5((��7KH�%DWWOH�RI�%ULWDLQ��-XO\�� 2FWREHU�����������

1$55$725�� *HUPDQ\�QRZ�KDV�PDLQODQG�(XURSH�WR�LWVHOI��:KDW�GR�\RX�GR�QH[W"

+,7/(5�� *X\V��ZH�WRRN�)UDQFH�LQ���ZHHNV��:H�FRXOG�KDYH�ZH�ZKROH�ZRUOG
E\�&KULVWPDV��/HW¶V�NHHS�JRLQJ�� VHQG�RXU�ERPEHUV�WR�/RQGRQ�

*(50$1<�PRYHV�ERPEHUV�WR�%ULWDLQ�

1$55$725�� *HUPDQ\�KDV�VHQW�LWV�ERPEHUV�WR�/RQGRQ��%ULWDLQ��ZKDW¶V�\RXU
UHVSRQVH"

&+85&+,//� �XQGHUVWDWHG��:H�VKRXOG�SUREDEO\�ILJKW�EDFN��6HQG�LQ�WKH�5$)�
/HW¶V�VHH�KRZ�JRRG�WKHVH�VSLWILUHV�DUH�

%5,7$,1�PRYHV�SODQHV�WR�%ULWDLQ�

1$55$725�� %ULWDLQ�LV�ILJKWLQJ�KDUG�DJDLQVW�WKH *HUPDQ�ERPEHUV��EXW�WKH\�FRXOG
UHDOO\�XVH�VRPH�KHOS��$PHULFD"

5226(9(/7�� .LQG�RI�EXV\�RYHU�KHUH��:H�GRQ¶W�ZDQW�WKLV�WR�EH�D�ZRUOG�ZDU�

������ 5281'�)285��7KH�%DWWOH�RI�WKH�$WODQWLF�������� ����������

1$55$725�� %ULWDLQ�KDV�PDQDJHG�WR�ZLWKVWDQG�WKH�*HUPDQ�DWWDFN�

&+85&+,//�� �OHDGLQJ�KLV�WHDP� +RRUD\�

+,7/(5� �DQJU\��*RW�LQ�+LPPHO��:HOO��LI�ZH FDQ¶W�EHDW�WKHLU�SODQHV��PD\EH
ZH�FDQ�FXW�RII�WKHLU�VXSSOLHV�E\�VLQNLQJ�WKHLU�ERDWV���

*(50$1<�PRYHV�8�ERDWV�WR�$WODQWLF�

1$55$725�� *HUPDQ\�KDYH�VHQW�WKHLU 8�%RDWV�LQWR�WKH�$WODQWLF�WR�VWRS�%ULWDLQ¶V
VXSSOLHV�IURP�JHWWLQJ�WKURXJK��%ULWDLQ��ZKDW�GR�\RX�GR"

&+85&+,//�� ,I�ZH�GRQ¶W�ILJKW�WKRVH�8�ERDWV��ZH�ZRQ¶W�KDYH�DQ\�IRRG��:H�KDYH�WR
ILJKW��6HQG�LQ�WKH�1DY\�

%5,7$,1�PRYHV�1DY\�ERDWV�WR�$WODQWLF�



1$55$725�� 7KLV�ZDU�LV�UHDOO\�KHDWLQJ�XS��<RX�NQRZ�$PHULFD��\RXU�VXSSOLHV
ZRXOG�VWDQG�PRUH�FKDQFH�RI�JHWWLQJ�WKURXJK�LI�\RX�MRLQHG�LQ�

5226(9(/7� :H�ZRXOG�LI�ZH�FRXOG�EXW��

1$55$725�KDQGV�5226(9(/7�D�SLHFH�RI�SDSHU�

�GHHSO\�FRQFHUQHG��2QH�RI�*HUPDQ\¶V�DOOLHV�KDV�DWWDFNHG�XV�DW
3HDUO�+DUERXU���EHDW�� DQJU\� 2.�� ,7¶6�:$5�

$0(5,&$�PRYHV�VKLSV�WR�$WODQWLF�

������ 5281'�),9(��7KH�86$�FRPH�WR�%ULWDLQ��������� �����

1$55$725�� 6R��$PHULFD�LV�QRZ�LQ�WKH�ZDU��*HUPDQ\"

+,7/(5�� :H¶UH�QRW�ZRUULHG��:H¶OO�MXVW GR�ZKDW�ZH�DOZD\V�GR�DQG�NHHS�RQ
DWWDFNLQJ�

1$55$725� %ULWDLQ"

&+85&+,//�� :H¶UH�KDYLQJ�VRPH�VXFFHVV��EXW�ZKDW�ZH�FRXOG�UHDOO\�XVH�LV�PRUH
SODQHV�WR�DWWDFN�WKH�8�ERDWV��%RPEHUV�DUHQ¶W�FKHDS��\RX�NQRZ�

1$55$725� $PHULFD"

5226(9(/7�� :H�VKRXOG�VHQG�RXU�IRUFHV�WR�(XURSH��VR�ZH�FDQ�EHDW�WKH�8�ERDWV
DQG�LQYDGH�*HUPDQ\��6HQG�DV�PDQ\�DV�SRVVLEOH�� DQG�VHQG�VRPH�
RI�WKRVH�VSHFLDO�SODQHV�WR�SURWHFW�WKH�FRQYR\V�	 ILJKW�WKH�8�ERDWV�

$0(5,&$�PRYHV�SODQHV�DQG�WURRSV�WR�%ULWDLQ�

����� 5RXQG�6L[��8�%RDWV�GHIHDWHG���������������

1$55$725�� 6R� $PHULFD�KDV VHQW�ORWV�RI�WURRSV�WR�WKH�8.��%ULWDLQ�DQG�$PHULFD
DUH�QRZ�SDUW�RI�RQH�ELJ�JURXS�

5226(9(/7�DQG�KLV�WHDP�FURVV�RYHU�WR�WKH�RWKHU�VLGH�RI�WKH�PDS��+H�JRHV�WR�KXJ�
&+85&+,//��EXW�&+85&+,//�RIIHUV�WR�VKDNH�KLV�KDQG�LQVWHDG��5226(9(/7�REOLJHV�
DQG�HQFRXUDJHV�KLV�WHDP�WR�GR�WKH�VDPH�WKLQJ�

6R��QRZ�WKDW�\RX¶UH�ERWK�LQ�WKH�ZDU��ZKDW�GR�\RX�GR�ILUVW"

5226(9(/7�� :HOO��RXU�ILUVW�MRE�LV�WR�GHIHDW�WKH 8�%RDWV��2WKHUZLVH�QRQH�RI�RXU
VXSSOLHV�ZLOO�UHDFK�%ULWDLQ�

&+85&+,//�� ,�DJUHH�



1$55$725�� *HUPDQ\��ZKDW¶V�\RXU�UHVSRQVH"

+,7/(5� ,�UHDOO\�ZDQW�WR�NHHS�ILJKWLQJ�� EXW�PD\EH�ZH�VKRXOG�SXOO�EDFN�DQG
ILJKW�WKHP�RQ�WKH�ODQG�LQVWHDG� 6HQG�WKH�8�ERDWV�EDFN�WR EDVH�

*(50$1<�WDNHV�WKH�8�ERDWV�RII�WKH�PDS�

����� 5RXQG�6HYHQ��7KH�,QYDVLRQ�RI�(XURSH��-XQH�����������

1$55$725� :LWK�WKH�8�ERDWV�GHIHDWHG��%ULWDLQ�DQG�$PHULFD�FDQ�QRZ�WKLQN
DERXW�UHWDNLQJ�(XURSH�

5226(9(/7� ,W¶V�WLPH�WR�LQYDGH�(XURSH��:H¶OO�FDOO�LW�'�'D\�

&+85&+,//�� :KDW�GRHV�WKH�'�VWDQG�IRU"

5226(9(/7� ,�GRQ¶W�NQRZ��EXW�LW�VRXQGV�JRRG��&DQ�ZH�LQYDGH�DOUHDG\"

&+85&+,//� 6XUH�

%5,7$,1�DQG�$0(5,&$�PRYH�WURRSV�LQWR�)UDQFH�

1$55$725�� %ULWDLQ�DQG�$PHULFD�KDYH�LQYDGHG�(XURSH��,W�ORRNV�OLNH�WKH\�PLJKW
UHWDNH�)UDQFH��*HUPDQ\��ZKDW¶V�\RXU�SODQ"

+,7/(5� 8P����ILJKW"�

%5,7$,1�� +H¶V�QRW�JRLQJ�WR�JLYH�XS��LV�KH"

$0(5,&$�� 1R��/HW¶V�JHW�KLP�

5226(9(/7�DQG�&+85&+,//�FURVV�WKH�PDS�DQG�VWDQG�RYHU�+,7/(5�DQG�KLV�WHDP�

&+85&+,//� 6WLOO�ZDQW�WR�ILJKW"

+,7/(5� �SLWLIXOO\��1HLQ�

5226(9(/7�� 2N��:H�ZLQ�

&+85&+,//�DQG�5226(9(/7�KLJK�ILYH�DQG�HQFRXUDJH�WKHLU�VLGHV�WR�FKHHU�

1$55$725� 7KH�DOOLHV�KDG�WR�ILJKW�DOO�WKH�ZD\ LQWR�+LWOHU¶V�VHFUHW�EXQNHU�LQ
%HUOLQ��:LWKRXW�WKH�86�1DY\�SODQHV�KHOSLQJ�GHIHDW�WKH�8�ERDWV�
QRQH�RI�WKLV�ZRXOG�EH�SRVVLEOH�

7KDW¶V�WKH�HQG�RI�WKH�ZDU��*LYH�\RXUVHOYHV�D�ELJ�FODS�

(1'



7KLV�WHDFKHUV¶�SDFN�ZDV�FUHDWHG�DV�SDUW�RI�WKH�'XQNHVZHOO�:DU�6WRULHV SURMHFW�LQ�
FRQMXQFWLRQ�ZLWK�VWDII�DQG�SXSLOV�DW�%URDGKHPEXU\�3ULPDU\�6FKRRO��'XQNHVZHOO�:DU�
6WRULHV LV�DQ�LQWHUDFWLYH�RQOLQH�UHVRXUFH�IHDWXULQJ�ILUVW�KDQG�PHPRULHV�RI�WKH�
$PHULFDQ�DLUEDVH�DQG�YLOODJH�OLIH�GXULQJ�WKH�6HFRQG�:RUOG�:DU��,W�ZDV�GHYHORSHG�E\�
WKH�%ODFNGRZQ�+LOOV�$UHD�RI�2XWVWDQGLQJ�1DWXUDO�%HDXW\��$21%��3DUWQHUVKLS�DQG�
SURGXFHG�E\�'UHDP�0DFKLQH�0HGLD�/WG�

)LQG�'XQNHVZHOO�:DU�6WRULHV DW�ZZZ�EODFNGRZQKLOOVDRQE�RUJ�XN

)XQGHG�E\��+HULWDJH�/RWWHU\�)XQG��'HYRQ�&RXQW\�&RXQFLO��WKH�GLVFUHWLRQDU\�IXQG�RI�
&OOU�3DXO�'LYLDQL��%ODFNGRZQ�+LOOV�$21%�3DUWQHUVKLS��'XQNHVZHOO�3DULVK�&RXQFLO�


