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%DFNJURXQG
,VDEHDX�OLYHV�LQ�KHU�WRZHU��MXVW�RXW�RI�:DWHUIRUG�LQ�WKH�3HYHQVH\�UHJLRQ��ZLWK�KHU�WZRDSSUHQWLFHV�0LULDP�DQG�'RQDOG�
6RPH�PRWKV�DJR�,VDEHDX�ZDV�DEGXFWHG�IURP�KHU�KRPH�E\�D�JURXS�RI�¨WKXJV©��$�JXLOGSDUW\�VXFFHVVIXOO\�UHVFXHG�WKH�HQFKDQWUHVV�EHIRUH�VKH�ZDV�WDNHQ�WR�WKH�PDVWHUPLQG�RIWKH�DEGXFWLRQ���5HDG��ZH�GRQ©W�NQRZ�ZKR�ZDQWHG�KHU�
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,VDEHDX©V�7RZHU�LV���VWRULHV�KLJK�ZLWK�VOLW�ZLQGRZV�RQH�GRRU�DQG�D�ORW�RI�6OHHS�ZDUGVLQ�SODFH�
7KH�(QFKDQWUHVV�LV�DQ�H[�DGYHQWXUHU��QRW�*XLOG��LQ�KHU�PLG�IRUWLHV��6KH�PDNHV�KHUOLYLQJ�E\�FDVWLQJ�WKH�RGG�HQFKDQWPHQW�IRU�WKRVH�ZKR�ZDQW�LW��+HU�RQO\�FRPSDQLRQV�DUH'RQDOG�DQG�0LULDP��ZKRP�VKH�LV�WHDFKLQJ�WKH�HQFKDQWLQJ�DUWV�
3UHSDUDWLRQV
3HU�&KDQFH
'XULQJ�RXU�URXWLQH�SUHSDUDWLRQV��0LULDP�PHW�XS�ZLWK�6WDUIORZHU�LQ�WKH�SXE�6WDUIORZHU�WROG�WKH�DSSUHQWLFH�WKDW�KHU�WHDFKHU�ZDV�VRPHZKHUH�LQ�WKH�ORFDO�RI(OIHQEHUJ��1RUWKHDVW�RI�:DWHUIRUG���:H�DVVXPHG�WKDW�WKLV�ZDV�DQ�H[FHSWLRQDOO\�OXFN\EUHDN�IRU�XV�DQG�VWDUWHG�WR�SODQ�RQ�JHWWLQJ�WR�(OIHQEXUJ�LQVWHDG�RI�:DWHUIRUG��,W�LV�DOVROXFN\�WKDW�(OIHQEXUJ�LV�RQ�WKH�ZD\�WR�0LWWHOPDUNKDXSWVWDGW��VHH�FHOHEUDWLRQ�QRWLFHV�YLD�SRUWDOV�
6SHFLDO�3XUFKDVHV�DQG�3UHS�
�� 2[�DQG�D�6KHHS��3DFN�2[�DQG�/XQFK��WR�EH�WUDQVIRUPHG�LQWR�PLFH�XQWLO�ZH�QHHGWKHP�� 6WDUZLQJV�IURP�3KDHWRQ��*RRG�MRE�ROG�ER\���$GYHQWXUHUV�VKRXOG�QRW�OHDYH�KRPHZLWKRXW�WKHP�
0LULDP�KHOSHG�XV�E\�XQGHUJRLQJ�+\SQRVLV DQG�GHVFULELQJ�,VDEHDX©V�ULQJ�IRU�.D\VHULWR�SLFWXUH�E\�LOOXVLRQ��2XU�(QFKDQWHUV�FDQ�QRZ�FDVW�/RFDWH IRU�WKLV�SLHFH�RI�MHZHOOHU\�
$QG�:H©UH�RII�
'XHVGD\��VW 0HDGRZ�
$PEHU�DQG�KHU�WUDYHOOLQJ�PHQDJHULH�DUH�RQ�WKH�FDVH�:H�GLG�LQGHHG�WDNH�WKH�SRUWDO�WR�(OIHQEXUJ�DQG�IURP�WKHUH�IOHZ�RXW�WR�WKH�DUHD�WKDW�ZHVXVSHFWHG�,VDEHDX�WR�EH�LQ��$V�D�JURXS�ZH�IOHZ�LQ�D�VWUDLJKW�OLQH�WRZDUGV�WKH�FHQWUH�RIWKH�ORFXV��VWRSSLQJ�HYHU\�VR�RIWHQ�IRU�%DUWK�WR�/RFDWH WKH�ULQJ��:KHQ�ZH�JRW�WR�WKHFHQWUH�¤�VRPH�RI�XV�VWDUWHG�WR�VSLUDO�RXW�LQ�VHDUFK�RI�RXU�TXDUU\���$IWHU�D�VPDOOFRQIXVLRQ�RQ�P\�EHKDOI��DERXW�ZKRP�ZDV�ODQGLQJ�DQG�ZKR�VKRXOG�FRQWLQXH�IO\LQJ��
7RZDUGV�WKH�HQG�RI�RXU�DOORWWHG�WLPH�IRU�WKH�VHDUFK�%DUWK�KLW�SD\�GLUW�ZLWK�DQH[FHSWLRQDO�VXFFHVV�LQ�KLV�FDVWLQJ��:H�GHFLGHG�WR�JHW�FOHYHU�DERXW�LW�DOO�DQG�WULHG�WRJHW�D�IL[�RQ�WKH�ULQJ©V�ORFDWLRQ�E\�YHHULQJ�RII�FRXUVH�E\����GHJUHHV�HLWKHU�ZD\�DQGVHHLQJ�ZKHUH�WKH�/RFDWH�DUURZ�SRLQWHG�LQ�UHODWLRQ�WR�1RUWK��:LWK�$PEHU©V�UDQJHULQJ
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DELOLWLHV�DQG�P\�FDUWRJUDSK\�¤�ZH�JRW�¨VRPH�LGHD©���+H\��,�WKLQN�ZH�ZHUH�GRLQJ�YHU\ZHOO�WR�KDYH�¨VRPH�LGHD©�RI�ZKHUH�ZH�ZHUH�PHDQW�WR�EH�LQ�WKH�ILUVW�GD\�
7KDW�ZDV�HQRXJK�DGYHQWXULQJ�IRU�RQH�GD\�
)LUVW�QLJKW�RXW�
�DP�DQG�ZH�DUH�GLVWXUEHG�E\�D����IRRW�ORQJ�S\WKRQ��7KH�ILUVW�,�NQHZ�RI�LW�¤�0HQHOLRQZDNHV�PH�XS�ZLWK�¦'RXJODV��ZDNH�XS�¤�ZH�QHHG�\RX�WR�FRQWURO�WKLV�KXJH�VQDNH§�WKLVLV�QRW�D�UHFRPPHQGHG�ZD\�WR�JDLQ�FRQVFLRXVQHVV��$Q\ZD\�¤�RQ ZLWK�WKH�VKRZ�
+DJDQ�ZDQWV�WR�WDON�WR�LW��UHDVRQDEOH���$PEHU�ZDQWV�WR�EXUQ�LW��XQGHUVWDQGDEOH�EXW�DWRGGV�ZLWK�+DJDQ���0H�¤�,�DP�ORRNLQJ�LQWR�WKH�PXUN\�GDUNQHVV�IRU�D�VQDNH�WR�FRQWURO�$V�LW�KDSSHQV�¤�,�GR�VHH�LW�DQG�&RQWURO LW�EHIRUH�LW�PDNHV�UHWDOLDWLRQ�LQ�DQVZHU�WR$PEHU©V�+HOOILUH�
+DJDQ�FKDWV�WR�WKH�VQDNH��%ULJHWWD�ZDNHV�XS�DQG�OHWV�XV�DOO�FKDW�ZLWK�LW�YLD�PDJLF��:HDOO�JHW�FRQIXVHG�DV�WR�ZK\�LW�LV�VR�IDU�DZD\�IURP�KRPH��6RPHRQH�JHWV�ERUHG�DQG�KDFNVLWV©�KHDG�RII��VWDQGDUG�LVVXH�DGYHQWXUHU�UHVSRQVH���:H�DOO�UHDVRQ�WKDW�KDYLQJ�D����IRRWORQJ�S\WKRQ�VNLQ�DQG�D�ZLWFK�ZKR�FDQ�KDQGOH�VXFK�WKLQJV�FDQ�RQO\�EH�JRRG�
:RGHQVGD\��QG 0HDGRZ
,�IRXQG�RXW�MXVW�KRZ�KDUG�LW�LV�WR�FRRN�VQDNH�¤�L�H��,�EROOL[HG�LW�XS�¤�QHYHU�PLQG�,©OO�WU\DJDLQ�DW�OXQFK�WLPH�
0RUH�IO\LQJ�DURXQG�RQ�$PEHU©V�FDUSHW��6KH�WDNHV�XV�FORVHU�WR�RXU�HVWLPDWLRQ�RI,VDEHDX©V�ZKHUHDERXWV��6RPH�RI�XV�DUH�WXUQHG�LQWR�PLFH�IRU�FRQYHQLHQFH�VDNH��%DUWKREMHFWV�RQ�UHOLJLRXV�JURXQGV��
.D\VHUL�DQG�,�KDYH�IRXQG�D�JRRG�WUDLQLQJ�H[HUFLVH��ZKLOH�ZH�ZDLW�IRU�RXU�OLIW�¤�VKH�ZLOOWU\�WR�XP��RXW�IR[�PH�DW�FDUGV�DQG�,�ZLOO�WU\�WR�FDWFK�KHU�RXW��ZH�ERWK�WU\�QRW�WRIOHHFH�0LULDP�
%ULJHWWD�KDV�UHPLQGHG�XV�WKDW�ILQGLQJ�WKH�ULQJ�GRHV�QRW�QHFHVVDULO\�HTXDO�ILQGLQJ,VDEHDX��7UXH�HQRXJK�EXW�ZH�ZLOO�JHW�WR�WKDW�ZKHQ�ZH�QHHG�WR�/XQFK�7LPH
9LVLRQV�HWF
�� %ULJHWWD�VDZ�,VDEHDX�WKURXJK�KHU�&U\VWDO�RI�9LVLRQ��7KH�FDSWLYH�LV�PDQDFOHG�XSVRPHZKHUH�LQ�D�
SULVRQ�FHOO

�� $PEHU�FRQVXOWHG�WKH�WDURW�WR�ILQG�RXW�KRZ�PDQ\�DGYHUVHULHV�ZH�KDYH�LQ�WKLVPDWWHU��7KH�UHDGLQJ�UHSHDWV�WKH�ZRUG�
IHZ
�DORW ��VR�KHUH
V�KRSLQJ�
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$FWLRQ
:H�KDYH�VHW�GRZQ�DSSUR[LPDWHO\���PLOH�IURP�WKH�ORFDWHG ULQJ��WDNHQ�WKH�PRXVH�VNLQVRII�+DJDQ��%ULJHWWD�DQG�0LULDP�DQG�VWDUWHG�WR�VFRXW�
,�DP�EHJLQQLQJ�WR�KDYH�UHVHUYDWLRQV�DERXW�KDYLQJ�%ULJHWWD�EDFN�WR�QRUPDO�IRUP��6KHEHUDWHV�PH�IRU�QDPLQJ�KHU�%ULJHWWD�WKH�ORXG��6RPH�PD\�ILQG�LW�DPXVLQJ�WKDW�KHUVXUQDPH�LV�DFWXDOO\�0F/HRG�
7KH�VFRXWLQJ�SDUW\���$PEHU�DQG�%DUWK���PDQDJH�WR�IO\�SDUW�ZD\�WR�WKH�WRS�RI�WKH�ULGJHWKDW�ZH©UH�LQWHUHVWHG�LQ�EHIRUH�WKH\�VSRW�*U\SKRQV�FRPLQJ�WR�LQYHVWLJDWH���UHDG�NLOO��XV�
7KHQFH�RFFXUUHG�PXFK�SHFNLQJ��SLQJLQJ��FODZLQJ��EDVKLQJ�DQG�FDVWLQJ����1RWH���'RQ©W�JHW�RQ�WKH�ZURQJ�VLGH�RI�D�KHOOILUH ZLHOGLQJ�ZLFFDQ��WKDW�LV�MXVW�DERXWWKH�PRVW�LQVLGLRXV�VSHOO�WKDW�,�KDYH�KHDUG�RI��!!:H�KDYH�OHDUQHG�WKDW�ZH�KDYH�D�IDLUO\�FRKHVLYH�ILJKWLQJ�XQLW�LI�QRW�YHU\�SRZHUIXO��SK\VLFDOO\���RWKHU�WKDW�WKH�OLNHV�RI�+DJDQ�DQG�%ULJHWWD����-XGLFLRXV�XVH�RI�YDULHG�VSHOODELOLWLHV�DUH�JRLQJ�WR�EH�WKH�ZD\�IRU�XV�
)URP�WKLV�ILJKW�ZH�JDLQHG���� ��[�&DSWLYH�JU\SKRQ�¤�WKH�VXEMHFW�RI�&RQWURO�3HUVRQ��&RPSUHKHQG�/DQJXDJHV�7HOHSDWK\ DQG�6NLQ�&KDQJH����2ND\�%ULJHWWD�HIIHFWHG�KHUVHOI�ZLWK�&�/DQJXDJHV�VRZH�FRXOG�VD\�WKDW�WKH�JU\SKRQ�ZDV�VXEMHFWHG�WR�KHU��� ��[�JU\SKRQ�SHOW�¤�SRWHQWLDOO\�JRRG�IRU�VW\OLVK�OHDWKHU�DUPRXU��7KH�VNLQ�LV�VWLOO�RQWKH�FDUFDVV��KRLVWHG�LQWR�D�WUHH�IRU�XV�WR�FROOHFW�ODWHU��� $�EORRG\�PHVV�ZKHUH�DQ�XQIRUWXQDWH�JU\SKRQ�IHOO�RXW�RI�WKH�VN\�GXH�WR�$PEHU©VDWWHQWLRQV�
,�WKLQN�WKDW�0HQHOLRQ�VQDIIOHG�WKH�JU\SKRQV�SDZ�WKDW�%DUWK�FKRSSHG�RII�LQ�WKH�IUDFDV�
:H�OHDUQHG�D�IHZ�LPSRUWDQW�WKLQJV���� *U\SKRQV�GRQ©W�OLNH�RWKHU�SHRSOH�IO\LQJ�DURXQG�WKHLU�WHUULWRU\��� 7KH\�GRQ©W�KDYH�DQ\�IDQWDVWLF�ZD\�RI�GHWHFWLQJ�WKHVH�RWKHU�IO\LQJ�SHRSOH�¤�-XVWJRRG�H\HVLJKW��� *U\SKRQV�FDQ©W�VHH�LQYLVLEOH�VWXII��� 7KH�VHW��WKDW�DWWDFNHG�XV��ZHUH�D�¨SDWURO©�¤�VRPH�WKUHH�KRXUV�JU\SKRQ�IOLJKW�DZD\IURP�WKHLU�ODLU��7KHUH�DUH�QR�RWKHU�SDWUROV�LQ�WKH�LPPHGLDWH�DUHD��� 7KHUH�DUH�¨+XPDQ©�PDJHV�OLYLQJ�LQ�WKLV�ORFDOH�DQG�WKH�*U\SKRQ�FRPPXQLW\�KDYH�DQRQ�DJJUHVVLRQ�DJUHHPHQW�JRLQJ�RQ�ZLWK�WKHP����,�GRQ©W�WKLQN�WKDW�LW�LV�D�IRUPDOWKLQJ�¤�MXVW�D�PDWWHU�RI�SUXGHQFH�RQ�ERWK�VLGHV�EHKDOI��
$PEHU�WRRN�%DUWK�DQG�PH�IRU�DQRWKHU�VFRXWLQJ�PLVVLRQ�RQ�KHU�IO\LQJ�VLON�VKHHW��:HFURVVHG�DQRWKHU�YDOOH\�WR�WKH�RQH�ZKHUH�%DUWK©V�ORFDWH�DUURZ�WLOWHG�GRZQ�WR�JLYH�XV�DQLQGLFDWLRQ�WKDW�ZH�VKRXOG�LQYHVWLJDWH�KHUH�
7KH�YDOOH\�KDV�VRPH�JRRG�QDWXUDO�"��GHIHQFHV�LQ�DV�PXFK�DV�LW�LV�VXUURXQGHG�E\�QLJKRQ�VKHHU�ULGJHV�ZLWK�QR�ODQGLQJ�VSDFHV��QHYHU�PLQG�FRQFHDOHG�RQHV�
:H�KDYH�GHFLGHG�WR�PRYH�LQWR�WKLV�YDOOH\�ZLWK�VRPH�FDXWLRQ�
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,W�LV�QRZ��SP�DQG�$PEHU�KDV�IHUULHG�XV�DOO�WR�D�¨VDIH©�VSRW�LQ�WKH�PLGGOH�YDOOH\��ZKHUHZH�FDQ�SODQ�RXU�QH[W�PRYH�
$IWHUQRRQ�7HD
0LULDP�FDVW�D�ORFDWH RQ�,VDEHDX�DQG�JRW�D�UHVXOW��SRLQWLQJ�DZD\�IURP�%DUWK©V�ORFDWLRQRI�,VDEHDX©V�ULQJ��$PEHU�WRRN�WKH�DSSUHQWLFH�DQG�PH�XS�RQ�KHU�IO\LQJ�VLON�VR�WKDW�ZHFRXOG�WULDQJXODWH�,VDEHDX©V�SRVLWLRQ��$IWHU�PXFK�GLVDJUHHPHQW�DQG�WKUHH�DWWHPSWV�ZHWKRXJKW�WKDW�RXU�WDUJHW�ZDV�VRPH����WR����PLOHV�LQ�WKH�GLUHFWLRQ�WKDW�0LULDP�KDGLQGLFDWHG���VWUDQJH��EHFDXVH�0LULDP©V�UDQJH�LV�RQO\����PLOHV����9DULRXV�PHPEHUVFDPH�WR�WKH�FRQFOXVLRQ�WKDW�WKH�\RXQJ�HQFKDQWUHVV�KDG�JRW�LW�ZURQJ�DQG�WKDW�VKHVKRXOG�WU\�DJDLQ�
7KH�VHFRQG�UHVXOW�SRLQWHG�DOPRVW�GLUHFWO\�RSSRVLWH�KHU�ILUVW�FDVWLQJ�¤�VR�RII�ZH�ZHQWDJDLQ��7KLV�WLPH�RXU�HVWLPDWHV�ZHUH�FORVHU�WR�WKH�PDUN��:H�GHFLGHG�WR�ORRN�RYHU�WKHULGJH�WR�VHH�ZKHUH�RXU�RQH�DQG�D�KDOI�PLOH�GLVWDQFH�ZRXOG�WDNH�XV�
:H�VDZ�DQRWKHU�YDOOH\���VXUSULVH��VXUSULVH���RQO\�WKLV�RQH�LV�DOPRVW�SHUIHFWO\�URXQGZLWK�D�ODNH��VRPH�KDOI�D�PLOH�ZLGH�DQG�LQ�WKH�FHQWUH�RI�WKDW�ODNH�LV�DQ�LVODQG��RQH�WKLUGRI�D�PLOH�DFURVV�
$IWHU�UHSRUWLQJ�WKLV��,�SRVWXODWHG�WKDW�WKHUH�ZDV�D�FRQQHFWLRQ�EHWZHHQ�WKH�VLWH�ZKHUHWKH�ULQJ�ZDV�DQG�WKH�LVODQG�
%ULJHWWD�WRRN�D�ORRN�WKURXJK�KHU�FU\VWDO�RI�YLVLRQ�DQG�OR�DQG�EHKROG�WKHUH�LV�D�FDYHHQWUDQFH�LQ�WKH�XQGHUJURZWK�
:H�SODQQHG�DQ�DWWDFN�DQG�JRW�VRPH�VOHHS�¤�ZDLWLQJ�IRU�GDUNQHVV�WR�PDNH�RXU�PRYH�
'XULQJ�WKH�VOHHS�WLPH�ZH���$PEHU�DQG�PH���JRW�VDYDJHG�E\�WZR�ZLOG�ERDUV��7KH�SDUW\PDGH�VKRUW�ZRUN�RI�WKHP��WKDQN�\RX�SHRSOH��DQG�VR�WKHUH�EHFDPH�¤�SRUN�DGGHG�WR�RXUPHQX�DQG�RQH�����SRXQG�SHW�]RPELH�IRU�0HQHOLRQ�
:H�PRYHG�FDPS�DQG�PDGH�LW�ORRN�OLNH�WKH�ROG�FDPS�FRQVLVWHG�RI�RQH�GHDG�SHUVRQ�
7KH�3ODQ
2XU�SODQ�ZDV�WR�KDYH�$PEHU�IHUU\�XV�DFURVV�WKH�ULGJH��DV�ZHLJKW�DOORZDQFH�SHUPLWV��WRD�VSRW����IHHW�IURP�WKH�FDYH�PRXWK���RQ�WRS�RI�WKH�FDYH����,�ZRXOG�VFRSH�RXW�WKH�DUHDIRU�JXDUGV��XVLQJ�WHOHSDWK\��:LWK�D�FRPELQDWLRQ�RI�%ULJHWWD©V�YHQWULORTXLVP�DQG.D\VHUL©V�IODVK�RI�OLJKW ��ZKLOH�WKH�UHVW�RI�XV�VWHDOWKHG�XS�WR�WKH�RYHU�KDQJ�RI�WKH�FDYHPRXWK��ZH�ZRXOG�HQWLFH�WKHP�LQWR�DQ�DPEXVK�
6WHDOWK��LQ�WKLV�JURXS�¤�HVSHFLDOO\�DW�QLJKW��LV�D�VWLFN\�SRLQW��:H�RSWHG�WR�FRYHU�RXUEXVK�FUDVKLQJ�ZLWK�WKH�QRLVH�RI�SLJV�¤�LOOXVLRQDU\�DQG�]RPELH�
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:K\�GR�SODQV�DOZD\V�JR�KRUULEO\�ZURQJ"
5XOH�RI�VXUYLYDO���:KHQ�RXW�DGYHQWXULQJ��HVSHFLDOO\�ZKHQ�DWWDFNLQJ�DQ�HQHP\SRVLWLRQ�¤�WKRX�VKDOW�XVH�\RXU�'$�OLNH�D�ODQWHUQ�WR�VKRZ�WKH�ZD\�¤�HYHQ�LI�VDLG�'$RQO\�ZRUNV�KDOI�WKH�WLPH�
������KLQG�VLJKW�LV�D�ZRQGHUIXO�WKLQJ�
6R�¤�ZH�SURFHHGHG�WR�WKH�GURS�RII�SRLQW�DQG�,�IRXQG�ILYH�PLQGV�RQ�JXDUG��2QH�RI�WKHPZDV�SDUWLFXODUO\�DZDNH�
$PEHU�IOHZ�DOO�RI�XV�EDU�+DJDQ�DQG�WKH�]RPELH�SLJ�LQWR�SRVLWLRQ�¤����IRRW�DKHDG�RIWKH�FDYH�
.\VHUL�VHW�KHU�SLJ�RII�WR�UXPPDJH�LQ�WKH�ZRRGV�DQG�WKHQ�VHQW�LQ�D�EOLQGLQJ�FKDOOHQJHWR�WKH�FDYH�JXDUGV��7KH\�JRW�VXUSULVHG�DQG�UDQ���RND\�VWXPEOHG���DZD\��2EYLRXVO\�WKH\�KDG�QRW�XQGHUVWRRG�WKDW�ELW�RI�WKH�SODQ���VR�ZH�LPSURYLVHG�
+DJDQ�VZXQJ�GRZQ�LQWR�WKH�FDYH�DQG�OHDG�RXU�FKDUJH�
8QIRUWXQDWHO\�¤�$PEHU��%ULJHWWD�DQG�.\VHUL�ZHUH�KLW�E\�DQ�DODUPLQJO\�SDLQIXO�VSHOODQG�,�ORVW�WKHP�IURP�P\�WHOHSDWK\��,W�ZDV�DOO�,�FRXOG�GR�WR�EULQJ�RXU�IHDUIXO�OHDGHU�DQGVRQJVWHU�EDFN�IURP�WKH�EULQN�RI�GHDWK�EXW�ZH�ORVW�.\VHUL�IRU�JRRG��+RSHIXOO\�WKH�JXLOGFDQ�GR�VRPHWKLQJ�DERXW�WKDW�
7KH�EDWWOH�FRQWLQXHG��
:KHQ�\RX�FDQ©W�VHH�ZDUGV�¤�ILQG�WKHP�WKH�ROG�IDVKLRQHG�ZD\�¤�E\�ZDONLQJ�LQWRWKHP�
3RRU��OLIH�DVSHFWHG�+DJDQ��VXIIHULQJ�IURP�WKH�ORVV�RI�.\VHUL��FKDUJHG�RQ�UHJDUGOHVV�+H�JRW�WR�VHH�WKH�LQVLGLRXV�ILUHV�RI�KHOO�VZHHS�RYHU�KLP�DQG�VWLOO�KH�FKDVHG�RXUEHZLOGHUHG�IRH�GRZQ�WKH�GRJ�OHJJHG�SDVVDJHZD\�
0HQHOLRQ�VHQW�KLV�SHW�LQ�WR�KHOS�ILQG�WKH�PDJLFDO�WUDSV�
2QFH�PRUH��+DJDQ�EHFDPH�YLFWLP�RI�KHOOILUH�DQG�RQFH�PRUH�+DJDQ�SXVKHG�RQ�WRILQDOO\�FDWFK�XS�ZLWK�KLV�LQWHQGHG�SUH\��7KLV�XQIRUWXQDWH�KDG�EHHQ�VKXW�RXW�RQ�WKHZURQJ�VLGH�RI�WKH�GRRU�LQ�WKH�SDVVDJHZD\�DQG�VR�+DJDQ�WRRN�KLP�SULVRQHU�
,W�LV�ZHOO�JRQH�PLGQLJKW��:H�KDYH�KHDOHG�RXU�ZRXQGV��,W�LV�WLPH�WR�GR�D�WDFWLFDOZLWKGUDZDO�DQG�IRU�$PEHU�WR�SUHVHUYH .\VHUL�IRU�UHVXUHFWLRQ�
7K©UVGD\��UG 0HDGRZ
:H�KDYH�OHDUQHG�PDQ\�LQWHUHVWLQJ�WKLQJV�IURP�RXU�K\SQRWLVHG ¨IULHQG©�%DUWKRORPHZ�
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7KH�7UXH�*DPH
�� 7KLV�VLWH�LV�KRPH�WR�DSSUR[LPDWHO\�����SUDFWLWLRQHUV�RI�WKH�FROOHJH�RI�¨7KH�7UXH*DPH©�� 7KH�7UXH�*DPH�LV�DQ�DOWHUQDWLYH�SDWK�WR�PDJLF��7KH�DVSHFWV�DUH�VSOLW�XS�LQWRGLIIHULQJ�JURXSV�H�J��ILUH��SRZHU�VWRUDJH��VKDSHVKLIWLQJ��EHJXLOLQJ��IO\LQJ��IXWXUHVHHLQJ�HWF��� $GHSWV�RI�WKH�JDPH�WHQG�WR�KDYH�RQH�WDOHQW�HDFK�EXW�FDQ�PDVWHU�PRUH�WKDQ�RQH�RQRFFDVLRQ��� 7KH�+HDG�RI�WKLV�FRPPXQLW\�LV�D�5XOHU�$UPLJHU L�H��KH�%HJXLOHV�DQG�)O\V��� 7KH�RWKHU�VLGH�RI�WKLV�KDSS\�EDQG�LV�WKH�VWXG\�RI�IDQWDVWLFDO�FUHDWXUHV��7KH\FDSWXUH��EUHHG�DQG�FUHDWH�DQLPDOV�WR�OHDUQ�IURP���7KHVH�VSHFLPHQV�DUH�NHSW�LQ�¨7KH=RR©�ZKLFK�LV�D�VHFWLRQ�RI�WKH�FRPSOH[��� 7KH�FRPSOH[�GRHV�UXQ�XQGHU�WKH�ODNH��LQ�D�PD]H�RI�ODYD�DQG�ZRUNHG�WXQQHOV�
2SHUDWLRQDO�6WXII
,VDEHDX�� ,VDEHDX�LV�EHLQJ�KHOG�LQ�WKH�ULWXDO�FKDPEHUV�RI�WKLV�FRPSOH[��6KH�LV�WR�EH�WXUQHGLQWR�D�¨%OXH©���D�ILJXULQH�WKDW�FRQWDLQV�WKH�HVVHQFH�DQG�PRVW�LPSRUWDQWO\�WKHPDJLFDO�VNLOOV�RI�WKH�YLFWLP����%DUWK�GRHV�QRW�NQRZ�LI�WKH�WUDQVIRUPDWLRQ�FDQ�EHUHYHUVHG��� :H�OHDUQHG�WKDW�WKLV�FRQFODYH�KDV�JRW�EOXHV�RI�PDQ\�RI�RXU�FROOHJHV�DQG�WKDW�WKH\DOVR�NHHS�EOXHV�RI�VRPH�RI�WKHLU�RZQ�PRUH�VSHFWDFXODU�DGHSWV���,�ZRXOG�ORYH�WKHFKDQFH�WR�FROOHFW�WKHVH�EOXHV�DQG�VWXG\�WKHP��� :H�NQRZ�WKDW�LW�WDNHV�D�VSHOO�WR�¨PHUJH©�ZLWK�D�EOXH��)LQGLQJ�D�FRS\�RI�WKDW�VSHOOZRXOG�EH�D�ERQXV�
7KH�5LWXDO�� 7KH�5LWXDO�ZLOO�WDNH�SODFH�RQ�:KLWH�/RWXV�'D\����WK 0HDGRZ���� 7KH�SRZHU�IRU�WKH�ULWXDO�LV�VRXUFHG�IURP�WKH�$GHSWV�WKDW�ZLOO�EH�SHUIRUPLQJ�LW��� 7KH�5LWXDO�&KDPEHUV�KDYH�EHHQ�XQGHUJRLQJ�VRPH�SUHSDUDWLRQV�IRU�WKLV�HYHQW�
$FFHVV�� 7KH�DFFHVV�WXQQHO�LV�ZDUGHG�ZLWK�:LFFDQ�+HOOILUH DQG�1HFURPDQWLF�1HFURVLV��� 7KHUH�DUH�WZR�DGHSWV�WKDW�DOPRVW�DOZD\V�KDYH�¨EOXHV©�IURP�WKRVH�WZR�FROOHJHV�WRKDQG��� 7R�FURVV�WKH�ZDUGV�¤�\RX�QHHG�WR�EH�DQ�DGHSW�RU�KDYH�DQ�DPXOHW�¤�MXVW�OLNH�WKH�RQH%DUWKRORPHZ�KDV�GRQDWHG�WR�RXU�FDXVH��� 7KHUH�LV�D�VHFUHW�HQWUDQFH�WR�WKH�FRPSOH[��,W�LV�RQ�WKH�QRUWK�VLGH�RI�WKH�ODNH��,W�LVWKH�SULYDWH�GRRUZD\�IRU�WKH�/HDGHU�
6QHDNLQJ�LQ�
��:H�KDYH�VROYHG�RXU�GLOHPPD�DERXW�FDUWLQJ�.D\VHUL�DURXQG�ZLWK�XV�E\�PDNLQJ�KHU�D¨SRVVHVVLRQ©�RI�0LUULDP©V DQG�WKHQ�WXUQLQJ�0LUULDP�LQWR�D�PRXVH��+RSHIXOO\�WKLV�ZLOODOVR�WDNH�WKH�DSSUHQWLFH�RXW�RI�KDUPV�ZD\��!
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$PEHU�IHUULHG�XV�WR�WKH�VLWH�ZKHUH�%DUWKRORPHZ�WKRXJKW�WKH�VHFUHW�HQWUDQFH�PLJKW�EH�,W�WRRN�WKH�UDQJHUV�WKUHH�TXDUWHUV�RI�DQ�KRXU�WR�ILQG�WKH�YHU\�ZHOO�KLGGHQ�WXQQHOHQWUDQFH�
7KLV�WLPH�ZH�PDGH�RXU�ZD\�E\�WKH�QXPEHUV��,�DP�FRPLQJ�WR�WKLQN�RI�WKLV�DV�¨E\�WKHQXPEHU�RI�UHVWRUDWLYHV ,�DP�IRUFHG�WR�WDNH©�¤�RK�ZHOO�HYHU\RQH�GRHV�WKHUH�ELW��3RRU0HQHOLRQ�EDFNILUHG�D�QXPEHU�RI�WLPHV��WU\LQJ�WR�FRXQWHU WKH�ZDUGV�RI�1HFURVLV���+HKDV�GHYHORSHG�D�UDWKHU�QDVW\�VNLQ�FRQGLWLRQ��$PEHU�WHOOV�XV�WKDW�VKH�FDQ�IL[�LW�¤�ZKHQVKH�KDV�WKH�WLPH���7KHUH�ZHUH�DQ�LPSUHVVLYH�DPRXQW�RI�ZDUGV�WKDW�ZH�HLWKHU�GLIIXVHGRU�WULJJHUHG�
$V�%DUWKRORPHZ�VXUPLVHG�¤�WKH�HQWUDQFH�UXQV�LQWR�7KH�=RR��:H�KDYH�VHHQ�VRPHEL]DUUH�FULWWHUV�SHQQHG�XS�LQ�KHUH��0RVWO\�IDQWDVWLFDO�K\EULGV�¤�/LRQ©V�KHDG�RQ�D+RUVH©V�ERG\����WKDW�NLQG�RI�WKLQJ�
%ULJJHWWD�KHOSHG�XV�VQHDN�SDVW�WKH�FDJHV�DQG�SLWV�E\�VLQJLQJ�WKH�VSHOO�RI�FDOPLQJ�WKHEHDVWV��$OWKRXJK�ZH�DUH�DOO�PRYLQJ�XQVHHQ��LW�ZRXOG�QRW�GR�IRU�D�EHDVW�WR�VFHQW�XV�DQGVWDUW�FRPSODLQLQJ�
:H�KDYH�GLVFXVVHG�SRVVLEOH�GLVJXLVHV�WR�ZHDU�ZKLOH�PRYLQJ�DURXQG�KHUH��7KH�WZRPRVW�OLNHO\�DUH�WKH�JDUE�RI�VHUYDQWV�RU�WKH�JDX]\�PDVN�RI�WKH�6HHU�$GHSWV�
,W�LV���LQ�WKH�PRUQLQJ�DQG�ZH�DUH�DERXW�WR�HQWHU�WKH�PDLQ�FRPSOH[�

7KH�0DLQ�&RPSOH[
:H�EUHDFKHG�WKH�GRRU��IURP�WKH�]RR��E\�ZDUSLQJ�D�KROH�LQ�LW�VR�WKDW�,�FRXOG�FRQWURORQH�RI�WKH�WZR�JXDUGV�ZKLOH�%ULJHWWD�VWXQQHG�WKH�RWKHU�RQH�ZLWK�KHU�YRFDO�WDOHQWV�
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7KLV�LV�D�TXLFN�VNHWFK�RI�WKH�FRPSOH[��

2XU�VKRUW�WHUP�SODQ�ZDV�WR�DFTXLUH�DPXOHWV�RI�LGHQWLILFDWLRQ��HQRXJK�IRU�RXU�SDUW\�SOXV,VDEHDX����:H�PXVW�UHPHPEHU�WR�JLYH�0LULDP�DQ�DPXOHW�ZKHQ�VKH�LV�QH[W�LQ�KXPDQIRUP���
:H�ZRUNHG�RXU�ZD\�GRZQ�WR�WKH�SXUVHU©V�RIILFH�,Q�WKH�$WULXP���WKHUH�ZHUH�WKUHH�DGHSWV�ZKR�NLQGO\�GRQDWHG�WKHLU�DPXOHWV�DIWHU�VRPHJXLOG�VW\OH�SHUVXDVLRQ�2QFH�ZH�IRXQG�DQG�GLVDUPHG�WKH�YDULRXV�WUDSV�LQ�WKH�SXUVHU©V�RIILFH��ZH�GHFLGHG�WRWDNH�DOO�WKH�DPXOHWV�VR�WKDW�WKH�DGHSWV�ZRXOG�KDYH�WURXEOH�IROORZLQJ�XV�WKURXJK�WKHLURZQ�ZDUGV��7R�IROORZ�WKDW�WKHPH�¤�ZH�HPSWLHG�WKH�NH\�FDELQHWV�RQWR�VWULQJV��$V+DJDQ�SXW�LW�¤�ZH�QRZ�KDYH�WZR�URVDULHV�RI�NH\V�WR�WKH�FRPSOH[��2I�FRXUVH�LW�ZRXOGEH�EHWWHU�LI�ZH�NQHZ�ZKLFK�NH\V���ILW�ZKLFK�ORFNV�EXW�WKHUH�DJDLQ�WKH�OLIH�RI�DQDGYHQWXUHU�ZDV�QHYHU�PHDQW�WR�EH�HDV\�
$IWHU�GHSRVLWLQJ�RXU�XQVXVSHFWLQJ�GRQRUV�LQWR�D�KDQG\�EURRP�FORVHW��WR�VOHHS�RII�RXUPLQLVWUDWLRQV��:H�EURXJKW�0LULDP�RXW�RI�PRXVH�IRUP�VR�VKH�FRXOG�ORFDWH KHU�PLVWUHVV�$V�IXQQ\�DV�LW�VRXQGV�¤�ZH�WKHQ�UHWXUQHG�0LULDP�WR�URGHQWQHVV�DQG�JDYH�KHU�LQWR�WKHJHQWOH�FDUH�RI�%DUWKRORPHZ����+H�ZDV�WKH�RQO\�RQH�ZKR�ZDV�QRW�XQVHHQ DW�WKLV�SRLQW���0LULDP�FRXOG�GLUHFW�XV�YLD�P\�WHOHSDWKLF�OLQN�WR�KHU�
)ROORZLQJ�WKH�ORFDWH�DUURZ�LQWR�WKH�FROOHJH�FRPSOH[�ZH�WRRN�VRPH�WXUQV�WR�DYRLGWUDLSVLQJ�WKURXJK�WKH�ULWXDO�FKDPEHU�
)XQQLO\�HQRXJK�WKH�FHOOV�ZHUH�JXDUGHG��E\�IRXU�DGHSWV�
6KRUW�FKDQJLQJ�WKH�JXDUG�
%DUWKRORPHZ�LGHQWLILHG�WKH�W\SHV�RI�DGHSWV�IRU�XV���
D� $Q�(ODWRU���7HOHSRUWHU��
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E� $Q�$UPHUJHU���)O\HU��F� $�6KDSH�6KLIWHUG� $QG�D�'HPRQ���7HOHSDWK��
2XU�3ODQ
�7KH�3ODQ�1(9(5�VXUYLYHV�FRQWDFW�ZLWK�WKH�(QHP\��� 9RQ�0RONH��0XUSK\�DQG�ODWHO\�0HQHOLRQ�WKH�1HFURPDQFHU�
:H�WKRXJKW�WKDW�,�ZRXOG�FRQWURO�WKH�(ODWRU��DV�KH�ZDONHG�SDVW�XV��VWRSSLQJ�KLP�IURPWHOHSRUWLQJ�DZD\�WR�JHW�UHLQIRUFHPHQWV��%ULJHWWD�ZRXOG�VWXQ�WKH�$UPHUJHU�IRU�VLPLODUUHDVRQV�DQG�+DJDQ�ZRXOG�NQRFN�RXW�WKH�UHPDLQLQJ�JXDUGV�ZLWK�WKH�KHOS�RI�%DUWK�DQGFR�
7KH�HYHQW
%ULJHWWD�VDQJ�KHU�PXFK�SUDFWLVHG�¨:RUP�RI�6LOHQFH©�EHLQJ�HQRXJK�6KHOOV�RI�6LOHQFH WRFRYHU�WKH�FRUULGRU�DQG�RXU�DSSURDFK��:H�JRW�RXUVHOYHV�LQWR�SRVLWLRQ�DQG�,�FDVW�P\&RQWURO�3HUVRQ WKDW�ZRXOG�NLFN�RII�WKH�SURFHHGLQJV��7KH�(ODWRU�KDG�WKH�WHPHULW\�WRUHVLVW�P\�HIIRUWV�DQG�%ULJHWWD�GLG�QRW�PDQDJH�WR�JHW�KHU�VWXQ�VSHOO�RII��,�IHOW�WKH�(ODWRUQRWLFH�VRPH�VRUW�RI�¨ZLHUGQHVV©�DQG�VR�KH�WXUQHG�XS�WKH�FRUULGRU���WRZDUGV�XV��WR�FKHFNLW�RXW��7KLV�OHDG�XV�WR�D�¨3ODQ�%©�
5HPHPEHU�ZH�ZHUH�DOO�XQVHHQ�E\�QRZ�¤�WKDW�LV�XQWLO�+DJDQ�EURXJKW�KLV�VSHFLDOVWXQQLQJ�VNLOOV�WR�EHDU�DQG�NQRFN�RXW�WKH�(ODWRU�
$V�RQH�ZH�PRYHG�LQWR�DFWLRQ��%ULJHWWD�MXPSHG�WKH�IDOOHQ�VDS�LQWR�WKH�JXDUG�ZD\�DQGOHW�ORRVH�ZLWK�KHU�-DYDOLQ�RI�(OHFWULFLW\��VWXQQLQJ�WKH�$UPHUJHU��+DUJDQ�WRRN�RII�WR�VHHWR�WKH�6KLIWHU�DQG�WKH�'HPRQ�DQG�%DUWK�SHHOHG�URXQG�WR�ILQLVK�RII�WKH�DUPHUJHU�
7KH�SRRU�VRGV�QHYHU�VWRRG�D�FKDQFH��7KLV�LV�WKH�ZD\�DOO�SODQV�VKRXOG�JR���LQ�RXUIDYRXU���
,W�LV�DSSUR[LPDWHO\��DP�DQG�ZH�DUH�DERXW�WR�HQWHU�,VDEHDX©V�FHOO�
0LVVLRQ�6XFFHVVIXO�
([WUDFWLQJ�,VDEHDX�ZDV�UHODWLYHO\�VLPSOH��DIWHU�RXU�ORFN�SLFNHUV�WULHG�DQG�IDLOHG�DQG+DJDQ�ZHQW�WKURXJK�ZLWK�KLV�ILUVW�ORYH�¤�GRRU�EDVKLQJ�
:H�ZHUH�PLOGO\�VXUSULVHG�WR�ILQG�,VDEHDX�GHDG��,�WULHG�WR�NHHS�D�VWUDLJKW�IDFH�ZKHQ�,DVNHG�LI�LW�ZDV�SRVVLEOH�WKDW�VKH�ZDV�XQGHU�WKH�LQIOXHQFH�RI�D�SHWLW�PRUW��7KHQFHHQVXHG�D�SKLORVRSKLFDO�GLVFXVVLRQ�RQ�WKH�QDWXUH�RI�WKH�VSHOO�DQG�KRZ�LW�FRXOG�EHGHWHFWHG��$V�LW�KDSSHQV�ZH�XQSDFNHG�0LULDP��SXW�DQ�DPXOHW�RQ�KHU��KDQGHG�KHUPLVWUHVV�WR�KHU�ZLWK�VRPH�IXPEOHG�H[SODQDWLRQ�DV�WR�KHU�VWDWH�DQG�UH�PRXVHG�KHUEHIRUH�ZH�KDG�WR�GHDO�ZLWK�KHU�WUDXPD�
6LW��6WD\���*RRG�&KXUFK�0RXVH�
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:LWK�WKH�HQFKDQWUHVV�VDIH�LQ�KHU�DSSUHQWLFH©V�NHHSLQJ�ZH�PDGH�D�WDFWLFDO�UHWUHDW��2QRXU�ZD\�WKURXJK�WKH�]RR��ZH�WRVVHG�WKH�NH\V�WR�WKH�FDJHV�WR�D�VHQWLHQW�FUHDWXUH��WKLVRQH�KDV�WKH�WRUVR�RI�D�PDQ�RQ�WKH�ERG\�RI�D�OLRQ���,�ZRXOG�KDYH�ORYHG�WR�VHH�WKH�IUDFDVWKDW�FDXVHG�
&RPH�WKH�WLPH�WR�IO\�RXW�¤�$PEHU�VDW�GRZQ�WR�GR�WKH�PDWKV�DQG�LW�WXUQHG�RXW�WKDW�VKHQHHGHG�WR�WUDQVIRUP�%DUWK��DPRQJVW�RWKHUV�LQWR�D�PRXVH��+H�VWLOO�REMHFWHG�RQ�UHOLJLRXVJURXQGV��6XFK�JURXQGV�WKDW�KH�UHOLJLRXVO\�GLVWUXVWV�DQ\WKLQJ�WKDW�D�:LFFDQ�GRHV��<HWZLWK�WKH�KHOS�RI�+DJDQ�KH�GLG�LQGHHG�GLVFRYHU�WKDW�URGHQW�IHHOLQJ�)U\VGD\��WK 0HDGRZ
%DFN�DW�WKH�*XLOG�
:H�KDQGHG�D�PRXVHG�%DUWKRORPHZ�RYHU�WR�VHFXULW\�ZLWK�D�IXOO�UHSRUW�DQG�D�SHWLWPRUWHG�,VDEHDX�RYHU�WR�WKH���ZKR�XQGRHV�VWXII�OLNH�WKDW"���
.D\VHUL�LV�XS�DQG�ZDONLQJ�XQGHU�KHU�RZQ�YROLWLRQ�DJDLQ�
2XU�SD\PHQW�IRU�,VDEHDX©V�UHVFXH�LV�WR�EH�DQ�HQFKDQWHG�LWHP�HDFK�
:H�LQWHUURJDWHG�%DUWKRORPHZ�XQGHU�D�FRPSHO�SHUVRQ�
%OXHV� 7KH�KHDG�RI�WKH�7UDJDPRUHV���WHOHNHQHWLFV���RUGHUHG�WKH�EOXH�RI�,VDEHDX�� 7KH�ODVW�EOXH�WR�EH�PDGH�ZDV�WKDW�RI�D�PLQG�PDJH�VRPH�VL[�RU�VHYHQ�\HDUV�DJR� 7KHUH�DUH�RQO\�D�IHZ�GD\V�LQ�D�\HDU�ZKHQ�EOXHV�FDQ�EH�PDGH��7KH�QH[W�GD\���RWKHUWKDQ�WRPRUURZ���LV��UG +HDW�¤�'D\�RI�WKH�'HDG�� 7KHUH�DUH�DSSUR[LPDWHO\����EOXHV�¤��� JDPHUV�DQG����RXWVLGHUV�� ,W�LV�WKHRUHWLFDOO\�SRVVLEOH�WR�UHYHUVH�WKH�EOXHLQJ�SURFHVV�� 7KH�FROOHJH�RZQV�VRPH�RI�WKH�EOXHV�DQG�WKH�RWKHUV�EHORQJ�WR�LQGLYLGXDO�JDPHUV�
&RPPXQLW\� 7KH�OHDGHU�LV�'HDQ�+REEV�� /HDGHUV�DUH�HOHFWHG�E\�FRXQFLO�WR�WKHLU�SRVLWLRQ�� 1RW�PDQ\�OHDGHUV�VXUYLYH�WKH�HQG�RI�WKHLU�WHUP�RI�RIILFH�� 'HDQ�+REEV�ZDV�HOHYDWHG�IRXU�\HDUV�DJR�� 3RZHU�LQ�WKH�FROOHJH�GRHV�QRW�QHFHVVDULO\�HTXDWH�WR�SRZHU�LQ�WKH�JDPH�� 7KH�WDOHQWV�DUH�D�JHQHWLF�WUDLW�� 0XOWL�WDOHQWHG�SOD\HUV�DUH�FRPPRQ��7KH\�ZLOO�QRW�EH�DV�VWURQJ�LQ�DQ\�RI�WKHLU�JLIWVDV�D�SOD\HU�ZLWK�D�VLQJOH�WDOHQW�� 7KRVH�SHRSOH�ZLWKRXW�WDOHQWV�EHFRPH�VHUYDQWV�RI�WKH�SOD\HUV�� 3OD\HUV�JHQHUDOO\�EHORQJ�WR�IDFWLRQV��$�VWURQJ�IDFWLRQ�ZLOO�KDYH�WHQ�WR�ILIWHHQSOD\HUV�LQ�LW�� 7KHUH�KDYH�EHHQ�GLVVLGHQWV��UXQ�RXW�RI�WKH�FRPPXQLW\�IRU�WKHLU�YLHZV�
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7KH�*DPH� 7KH�SRLQW�RI�WKH�JDPH�LV�SROLWLFDO�NXGRV�� 2QH�IDFWLRQ�ZLOO�DQQRXQFH�D�JDPH�RQ�DQRWKHU�IDFWLRQ�� )DFWLRQV�PD\�KDYH�DOOLDQFHV�� 7KHUH�DUH�UXOHV�RI�HQJDJHPHQW��7KH�UXOHV�DUH�IOH[LEOH�� 7KH�QDWXUH�RI�WKH�JDPH�FDQ�YDU\�IURP�VSRUWLQJ�WR�JUXGJH�GHDWK�PDWFK�� 6RPHWLPHV�WKHUH�LV�PDWHULDO�DQWH�VWDNHG�RQ�D�JDPH�� ,W�LV�YHU\�UDUH�IRU�VRPHRQH�WR�VWDNH�D�EOXH�RQ�D�JDPH�� %OXHV�DUH�XVHG�ZLWKLQ�WKH�JDPH�� ,W�LV�XQKHDUG�RI�IRU�DQ�RXWVLGHU�WR�FDOO�JDPH�RQ�D�SOD\HU�
5HVHDUFK�ZLOO�FRPPHQFH�
,VDEHDX�LV�RII�WR�WKH�JXLOG�OLEUDU\�%ULJHWWD�LV�SHUIRUPLQJ�WKH�ULWXDO�RI�UHFLWDWLRQ RQ�WKH�PDVNV�WKDW�ZH�FROOHFWHG�IURP�WKHSULVRQ�JXDUGV�$PEHU�LV�GLYLQLQJ�WKH�IXWXUH�FRQVHTXHQFHV�RI�JRLQJ�EDFN�WR�FROOHFW�WKH�*U\SKRQ ELWVWKDW�ZH�KDYH�OHIW�LQ�WKH�YDOOH\�0HQHOLRQ�LV�KDYLQJ�D�FKDW�WR�VRPH�GHDG�IRON��
�WK WR���WK 0HDGRZ�
%DFN�DW�WKH�JXLOG��7UDLQLQJ��VOHHSLQJ�ILQGLQJ�WLPH�WR�GR�QRWKLQJ��/LIH�FDQ�EH�JRRG�7KHUH�DJDLQ�WKH�¨JRRG�OLIH©�FDQ�JHW�ERULQJ�VR�ZKHQ�,VDEHDX�WROG�XV�DERXW�D�ERRN�WKDWVKH�ZDQWHG�WR�UHWULHYH��IURP�D�IDU�IOXQJ�,VODQG�WKDW�QR�RQH�KDG�KHDUG�RI����WKDW�LV�¤�QRRQH�VDYH�WKH�DXWKRU�RI�WKH�UHVHDUFK�SDSHU��,VDEHDX�KDG�MXVW�UHDG���ZH�ZHQW�IRUWK�WRIHWFK�LW�
7KLV�ERRN�FRXOG�KHOS�¨XV©�GHDO�ZLWK�WKH�FROOHJH�RI�WKH�WUXH�JDPH�
7KH�UHVXOWV�RI�WKH�YDULRXV�GLYLQDWLRQV�HWF�JHQHUDOO\�WROG�XV�WKDW�LW�ZDV�QRW�JRLQJ�WR�EHSURILWDEOH�WR�JR�EDFN�WR�WKH�FROOHJH�RU�WKH�VLWH�RI�WKH�GHDG�JU\SKRQV�
6R���D�VDLOLQJ�ZH�ZHQW�
6XQGD\���WK 0HDGRZ
7KH�ILUVW�GD\�RI�RXU�YR\DJH��,VDEHDX�ERXJKW�FDELQV�IRU�XV�RQ�WKH�¨6LOYHU�'ROSKLQ©��:HWKHQ�IRXQG�RXW�ZKR�KDV�VHD�OHJV��+DJDQ�KDV�QRQH��$PEHU�WHOOV�XV�WKDW�VKH�KDV�VDLOHGEHIRUH�DQG�WKDW�WKH�SDUW\��VKH�ZDV�ZLWK�GLG�DOO�VRUWV�RI�GDPDJH�WR�VRPH�SLUDWHV�
7KLV�MRXUQH\��DV�VKRUW�DV�LW�ZDV��EHFDPH�ERULQJ��TXLFNO\���3UDLVHV�WR�WKH�YDULRXV�JRGVZKR�PXVW�KDYH�GHFLGHG�WKDW�ZH�GLG�QRW�QHHG�WHVWLQJ�LQ�DQ\�ZD\��ZKLOH�DW�VHD��2QO\�.D\VHUL�KDG�WKH�NQDFN�RI�SXWWLQJ�KHU�IHHW�XS�DQG�HQMR\LQJ�WKH�FUXLVH��7KH�UHVW�RIXV�PDGH�EXV\�¤�¨WUDLQLQJ©�RXUVHOYHV�DQG�JHWWLQJ�XS�WR�KDUPOHVV�PLVFKLHI��$OWKRXJK�LW



:KHUH©V�\RXU�PLVWUHVV�JRQH" ��
GLG�WDNH�XV�D�YHU\�WHUVH�EXW�WKDQNIXOO\�EULHI�FRQYHUVDWLRQ�ZLWK�$PEHU�WR�SHUVXDGH�KHUQRW�WR�SUDFWLFH�KHOOILUH RQ�ERDUG�D�VHD�JRLQJ�YHVVHO�
,�IRXQG�DQ�HQWHUWDLQLQJ�DQG�SRVVLEO\�SURILWDEOH�ZD\�WR�SUDFWLVH�K\SQRWLVP DQG�HU���XP�WKH�ULWXDO�RI�ELQGLQJ�ZLOOV��+H\��,�GLGQ©W�GR�DQ\WKLQJ�PRUH�LQVLGLRXV�WKDQ�WU\�WR�VHW�XS�DEXVLQHVV�QHWZRUN���PD\EH�,�ZLOO UHSRUW�WR�VRPH�UHOLJLRXV�LQVWLWXWLRQ�IRU�IORJJLQJ�¤ODWHU�
%ULJHWWD�KHOSHG�PH�ZLWK�P\�K\SQRWLVP JLJ��8QGHU�WKH�VSHOO��WKH�VDLORUV�ZRXOGUHPHPEHU�WKH�GUHDP�WKDW�,�SODQWHG��2XU�EDUG�VDQJ�WROG�WKH�GUHDPV�WKDW�WKH�VDLORUVGHVFULEHG��,W�LV�DPD]LQJ�KRZ�PDQ\�RI�WKHP�ZDQWHG�OXULG�WDOHV�IHDWXULQJ�RQH�YHU\DOOXULQJ�ZLFFDQ�HOI�
+DJDQ�ILQLVKHG�RII�VRPH�ZHDSRQU\�WKDW�KH�ZDV�ZRUNLQJ�RQ�DQG�WKHQ�ZHQW�WR�KHOS�WKHFRRN�
:H�GLGQ©W�VHH�PXFK�RI�0HQHOLRQ��+H�GLG�ZDQGHU�SDVW�XV�QRZ�DQG�DJDLQ�PXPEOLQJDERXW�WKH�FXULQJ�WLPH�RI�FDWV�DQG�¨MXVW�KRZ�XQ�DQLPDWHG�VRPH�UDWV�FRXOG�EH©�
%\�DQG�E\�ZH�FDPH�WR�WKH�LVODQG�ZKHUH�WKH�ERRN�VKRXOG�EH��,W�ZDV�IDLU\�WDOHSLFWXUHVTXH�¤�FRPSOHWH�ZLWK�DQ�ROG�WRZHU�DQG�WKH�ORQHO\�FU\�RI�VHD�JXOOV�
7KH�FDSWDLQ�REOLJHG�XV�ZLWK�D�IHUU\�WR�VKRUH�DQG�D�SURPLVH�WR�ZDLW�IRU�XV�IRU�RQH�GD\�
5HDSVGD\���WK 0HDGRZ
:H�ZDYHG�IDUHWKHHZHOO�WR�WKH�VDLORUV�LQ�WKH�IDVW�UHWUHDWLQJ�VPDOOFUDIW�DQG�VHW�RIIWRZDUGV�WKH�WRZHU��0HQHOLRQ�GHFLGHG�WR�VKRZ�XV�WKH�IUXLW�RI�KLV�HIIRUWV�DV�KH�VHW���]RPELH�UDWV�RQWR�WKH�VDQG��)RU�VRPH�UHDVRQ��%DUWK�DQG�%ULJHWWD�IRXQG�WKLV�GLVWDVWHIXODQG�VWDUWHG�WR�FKRS�WKH�SRRU�DQLPDWHV�XS��7R�EH�VXUH�¤�WKLV�FDXVHG�VRPH�DOWHUFDWLRQ�
6RPH�IRON�KDYH�WURXEOH�VHHLQJ�SDVW�WKHLU�UHOLJLRXV�ELJRWU\�LQWR�SURIHVVLRQDODGYHQWXULQJ��,I�WKH�SDUW\ QHFURPDQFHU�ZDQWV�GHDG�DQLPDOV�ZDONLQJ�ZLWK�KLP�¤�VR�EHLW��-XVW�DV�ORQJ�DV�WKH�VDLG�DQLPDOV�GRQ©W�ILQG�P\�VOHHSLQJ�UROO�FRPIRUWDEOH��7KDW©V�P\RSLQLRQ�DQ\ZD\�
$V�LW�VWDQGV�¤�ZH�WUDYHOOHG�ZLWK�KDOI�RI�WKH�UDWV�LQ�IURQW�RI�XV�DQG�KDOI�EHKLQG�XV�RXWVLGH�RI�$PEHU©V�DQWL�XQGHDG�DPXOHW�UDQJH��%DUWK�VWLOO�ORRNHG�WZLWFK\�EXW�WKDW�GRHVVHHP�UDWKHU�XVXDO�

7KH�WRZHU
��D�FODVVLF�VW\OH��URXQG�WRZHU��)XUQLVKHG�ZLWK�DUURZ�VOLWV�GRWWHG�DURXQG�WKH�WRS�WKUHHIORRUV��%XLOW���VRPH�WLPH�DJR�ZLWK�GHIHQFH�LQ�PLQG��,�ZDQGHU�¤�LQ�GHIHQFH�RI�ZKDW"%XW�ZLWKRXW�D�JRRG�DHULDO�YLHZ�RI�WKH�DUHD��,�GRXEW�ZH�ZLOO�JHW�WR�NQRZ�WKDW��:H
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ORRNHG�IRU�VLJQV�RI�LQKDELWDQWV�¤�YHJHWDEOH�JDUGHQV��DQLPDO�HQFORVXUHV�HWF�¤�QRQH�ZHUHIRXQG��<HW�WKH�WRZHU�ZDV�LQKDELWHG��VR�WR�VSHDN��E\�JKRXOV�DQG�D�YDPSLUH�
$V�OXFN�ZRXOG�KDYH�LW�¤�WKH�YDPSLUH�ZDV�VWLOO�DVOHHS��:H�ILJXUHG�WKDW�ZH�KDG�D�IHZKRXUV�OHIW�WR�GHDO�ZLWK�REWDLQLQJ�WKH�ERRN�EHIRUH�WKH�PDVWHU�XQGHDG�EHFDPH�DSUREOHP��6RPHRQH�GLG�PHQWLRQ�WKDW�ZH�VKRXOG�DV�D�PDWWHU�RI�FRXUVH��VWDNH�WKHYDPSLUH��.D\VHUL�DQG�,�UHSHDWHG�RXU�REMHFWLRQ�VLPXOWDQHRXVO\�VD\LQJ¦:H�GRQ©W�GR�XQGHDG�§
$QG�VR�WKHUH�ZDV�PXFK���SURIHVVLRQDO�GHEDWH��DQG�WLPH�VOLSSHG�DZD\�
2QFH�ZH�KDG�VHSDUDWHG�WKH�WZR�YHU\�GLVWLQFW�SODQV�DQG�GLVFDUGHG�WKH�RQH�WKDW�LQYROYHGIDFH�WR�IDFH�H[SHULHQFHV�ZLWK�D�YDPSLUH�DQG�WKH�RQH�WKDW�ZRXOG�KDYH�KDG�XV�SXW�WKHWRZHU�WR�WKH�WRUFK���ZH�ZHUH�DIWHU�DOO�KHUH�IRU�D�ERRN����ZH�UHWULHYHG�WKH�ERRN�WKXV�
,VDEHDX�FDVW�PDQ\�VSHOOV�¤�ZL]DUGV�H\H��WHOHNLQHVLV��LQYLVLELOLW\��RSHQLQJ����RND\�D�IHZVSHOOV�EXW�VKH�FDVW�WKHP�VHYHUDO�WLPHV��6KH�PDQDJHG�WR�IORDW�D�FRXSOH�RI�ERRNV�RXW�RIWKH�WKLUG�IORRU�EHIRUH�VKH�LGHQWLILHG�WKDW�WKH�RQH�VKH�ZDQWHG�ZRXOG�QRW�ILW�WKURXJK�WKHDUURZ�VOLW����,QFLGHQWDOO\��WKH�WZR�ERRNV�DUH�RQ�WKH�0LQG�&ROODJH�DQG�&RRNLQJ��
$GYHQWXUHUV�FDQ�XVH�VRPH�YHU\�ODUJH�ZDU�KDPPHUV�WR�RSHQ�VRPH�UDWKHU�VPDOO�IUXLW�6RPH�RI�XV�ZHUH�LQ�IDYRXU�RI�VHWWLQJ�XS�D�WHDP�WR�IO\�XS�WR�WKH�DUURZ�VOLW�ZLWK�D�FURZEDU�DQG�D�VKHOO�RI�VLOHQFH���RU�RWKHU�VXLWDEOH�VSHOO���WR�PDNH�LW�ZLGH�HQRXJK�IRU�,VDEHDXWR�EULQJ�WKH�ERRN�WR�XV��2YHU�KH�WRS�¤�\HV��GDQJHURXV�¤�\HV��DPXVLQJ�WKRXJKW�¤GHILQLWHO\�
$FWXDOO\�ZH�XVHG�D�URSH��DQ�LOOXVLRQ�RI�WKH�IURQW�GRRU��PXFK�WHOHNLQHVLV�DQG�+DJDQ©VLQQDWH�VQHDNLQHVV��WR�KDYH�WKH�ERRN�¨GHOLYHUHG©�LQWR�KLV�KDQGV��,W�LV�ZHOO�ZRUWK�QRWLQJWKDW�QR�RQH�KDG�WR�VWHS�LQWR�WKH�WRZHU�DQG�QR�JKRXOV�ZHUH�ERWKHUHG�GXULQJ�WKLVSURFHVV�
:H�DOO�JRW�EDFN�WR�WKH�VKLS�LQ�RQH�SLHFH�LI�D�OLWWOH�IUD]]OHG�DQG�WKH�FDSWDLQ�LV��KRSHIXOO\��PDNLQJ�JRRG�WLPH�WR�WKH�WUDGLQJ�SRUWV�RI�WKH�VRXWKHUQ�FRQWLQHQW�
6XQGD\���WK 0HDGRZ
,W�WRRN�XV�OHVV�WKDQ����KRXUV�WR�PDNH�SRUW�ZKLFK�ZDV�ODUJHO\�GXH�WR�DQRWKHUDVWRXQGLQJ�HIIRUW�LQ�ZLQG�ZKLVWOH IURP�$PEHU�1RW�HYHQ�WKH�PRVW�SDUDQRLG�RI�XV�FRXOG�GUHDP�WKDW�D�YDPSLUH�EDW�FRXOG�KDYH�NHSW�XSZLWK�XV��HYHQ�LI�KH�GLG�NQRZ�RI�RXU�GHHGV�DQG�ZKHUHDERXWV�
:H�KDYH�LQIRUPHG�WKH�KDUERXU�PDVWHU�DERXW�WKH�YDPSLUH�DQG�LWV©�ORFDWLRQ��+H�NLQGO\WROG�XV�RI�D�VKLS�WKDW�ZLOO�VHW�VDLO�IRU�WKH�QRUWK�LQ�IRXU�GD\V�WLPH�
,VDEHDX�KDV�GHFLGHG�WR�WDNH�WKDW�WLPH�WR�VWXG\�KHU�ERRN�DQG�VR�ZH�DUH�OHIW�WR�RXU�RZQGHYLFHV�
:H�DUH�VWD\LQJ�DW�¦7KH�6LJQ�RI�WKH�2DN�7UHH§��,W�LV�D�YHU\�SOHDVDQW�LQQ�WKDW�VHUYHVGHFHQW�IRRG�DQG�JRRG�JURJ��7KH�VW\OH�RI�WKLV�EXLOGLQJ�LV�FRPPRQ�RI�WKLV�DUHD�ZLWK�LWV©
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FRXUW�\DUG�LQ�WKH�IURQW�DQG�DLU\�GLPHQVLRQV��2XU�KRVW�LV�FKDUPLQJ�HQRXJK��IRU�DQLQQNHHSHU�DOWKRXJK�KH�GLG�WDNH�RIIHQFH�DW�0HQHOLRQ©V�VDFN���RI�GHDG�WKLQJV���$SSDUHQWO\�KH�FRXOGQ©W�EULQJ�LW�LQWR�D�SODFH�RI�KRVSLWDOLW\���JR�ILJXUH���¤�VR��DV�IDU�DVRXU�KRVW�LV�FRQFHUQHG��KH�GLGQ©W�
7KH�VKRSSLQJ��IRU�H[RWLFV�LV�TXLWH�JRRG�KHUH��:H�IRXQG�VRPH�YHU\�UHDVRQDEO\�SULFHGVSLFHV�HWF��+DJDQ�HQWHUWDLQHG�D�ORFDO�+REELW�LQ�+REELW�VW\OH�¤�LH�IHG�KLP�ZKLOH�ZHFKDWWHG��7KH�+DOIOLQJ�ZDV�YHU\�REOLJLQJ�ZLWK�LQIRUPDWLRQ�DERXW�WKH�ORFDO�FXVWRPV�DQGOH\�RI�WKH�ODQG�x 7KH�SRSXODWLRQ�RI�WKLV�WRZQ�LV�ODUJHO\�KXPDQ�ZLWK�UHSUHVHQWDWLYHV�RI�WKH�RWKHUFLYLOLVHG�UDFHV�KHUH�DQG�WKHUH�x 7KH�ORFDO�UHOLJLRQ�LV�DOO�DERXW�DQRWKHU�2QH�7UXH�*RG�LQ�VDQG�GZHOOLQJ�SHRSOHIDVKLRQ�x 7KLV�LV�D�WUDGLQJ�WRZQ�SRUW�ZLWK�QR�UHDO�VSHFLDOLWLHV�x ,W�LV�D�IUHH�WRZQ��,QDVPXFK�DV�LI�D�VODYH�OLYHV�KHUH�IRU�RQH�\HDU�WKH\�EHFRPH�D�IUHHSHUVRQ��7KLV�LV�QLFH�WR�NQRZ�DQG�DOVR�GLVWXUELQJ��:H�VXUPLVHG�WKDW�VODYHU\�LVSUDFWLVHG�LQ�WKHVH�SDUWV�x 7KH�ZRPHQ�RI�WKHVH�SDUWV�ZHDU�DQ�DOO�HQFRPSDVVLQJ�FRVWXPH�DQG�LW�LV�QRW�GRQH�WRMXVW�ZDQGHU�XS�WR�WKHP�DQG�VSDUN�XS�D�FRQYHUVDWLRQ��+DJDQ�REWDLQHG�HQRXJK�VHWVRI�FORWKHV�IRU�RXU�IHPDOH�DVVRFLDWHV�WR�ZHDU�LI�WKH\�ZDQWHG�WR�EH�LJQRUHG��2QO\.D\VHUL�VDZ�WKH�VHQVH�LQ�WKLV��IXQQ\�WKDW��
2XU�ILUVW�HYHQLQJ�KHUH�DQG�%ULJHWWD�FDQ©W�UHVLVW�KHU�EDUGLF�QDWXUH��6KH�GLG�KDYH�WRSHUIRUP�IRU�D�QHZ�DXGLHQFH���,�GLG�PDQDJH�WR�SHUVXDGH�KHU�WR�WDNH�D�VHW�DIWHU�WKH�ORFDOWURXEDGRXU�SOD\HG�VR�WKDW�VKH�FRXOG�WHPSHU�KHU�SHUIRUPDQFH�WR�KLV�DQG�QRW�WR�RXWVKLQH�KLP�WRR�PXFK��7KH�UHGKHDG�PXVW�QRW�KDYH�KHDUG�PH�ZHOO�HQRXJK��IRU�,�ZLOO�QRWDFFXVH�KHU�RI�VKRZLQJ�RII�¤�EHFDXVH�VKH�FRXOG��7KH�VKRZ�ILQLVKHG�DW�HOHYHQ�R©FORFNDQG�ZH�SUHSDUHG�RXU�ZDWFK�VFKHGXOH�ZKLOH�%ULJHWWD�VHW�XS�RQH�RI�WKH�DODUP�ZDUGV�¤MXVW�LQ�FDVH�WKH�YDPSLUH�GHFLGHG�WR�YLVLW�ZLWK�XV�
$W�0LGQLJKW�
.D\VHUL�KHDUG�D�VPDOO�ZDLOLQJ�JRLQJ�RQ�RXWVLGH�WKH�JLUOV©�URRP��6KH�DQG�$PEHULGHQWLILHG�LW�DV�D�JKRVW�DQG�VR�ZRNH�XS�0HQHOLRQ�WR�YHULI\�WKLV�,W�WXUQV�RXW�WR�EH�WKH�JKRVW�RI�0DU\�'HYDQWLD��ZKR�ZDV�D�GDXJKWHU�RI�WKLV�KRXVHKROGZKHQ�WKH�LQQ�ZDV�D�KRXVH��,�NQRZ�WKLV�EHFDXVH�0HQHOLRQ�ZRNH�PH�XS�WR�WDNH�QRWHV��$VFULEH©V�ZRUN�LV�QHYHU�GRQH���E\�DQ\RQH�HOVH�LW�VHHPV��$Q\ZD\��0DU\�DSSHDUHG�WR�XVLQ�D�ZKLWH�VKLIW�ZLWK�EORRG�VWDLQV�DOO�GRZQ�WKH�IURQW��VRPHZKHUH��LW�LV�ZULWWHQ��WKDW�DOOJKRVWV�VKDOO�EH�GUHVVHG�LQ�ZKLWH�VKLIWV���6KH�GLHG�ZLWK�KHU�FKLOG�DW�LWV©�ELUWK��6DG�UHDOO\�EXW�WKH�NLFNHU�ZDV�WKDW�KHU�ORYHU��6HEDVWLRQ�6HFRSR ��KDG�UXQ�RII��WR�WKH�HDVW��¦WR�PDNHKLV�IRUWXQH§��QHYHU�WR�UHWXUQ��0DU\�ZDQWHG�VRPH�SD\EDFN��7KLV�DOO�KDSSHQHG�VRPHVHYHQW\�\HDUV�DJR�
:H�VDLG�WKDW�ZH�ZRXOG�GR�ZKDW�ZH�FRXOG�DQG�$PEHU�LQYLWHG�WKH�JKRVW�WR�PHHW�ZLWK�XVDW�WKH�VDPH�WLPH�WRPRUURZ�0RRQGD\���VW 0HDGRZ
:H�VWDUWHG�WR�SOD\�GHWHFWLYH�RQ�0DU\©V�EHKDOI��7KHUH�ZDV�QRWKLQJ�EHWWHU�WR�GR�DQG�LWNHSW�XV�RXW�RI�,VDEHDX©V�ZD\��7KH�ILUVW�VWRS�ZDV�WKH�WHPSOH��KRXVLQJ�WKH�FU\SW�RI�WKH
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'HYDQWLD�IDPLO\��$PEHU�SUHWHQGHG�WR�EH�D GLVWDQW�FRXVLQ�WR�WKH�'HYDQWLDV��YHU\GLVWDQW��ORRNLQJ�DW�KHU�SRLQWHG�HDUV��6KH�ZDV�LQ�WRZQ�GRLQJ�D�OLWWOH�JHQHDORJ\�DQGFRXOG�VKH�SOHDVH�ORRN�DW�WKH�IDPLO\�FU\SW��7KLV�ZDV�DOO�VPRRWKHG�RYHU�ZLWK�D�KHDOWK\GRQDWLRQ�WR�WKH�FKXUFK�:H�OHDUQHG�WKDW�0DU\�DQG�FKLOG�ZHUH�LQGHHG�KHUH�DORQJ�ZLWK�KHU�IDWKHU�DQG�����\HDUVZRUWK�RI�NLQ��6HEDVWLRQ©V�SHRSOH�ZHUH�QRW�KHUH�¤�WKH\�ZHUH�FRQJUHJDWHV�RI�WKH�RWKHUWHPSOH��WKHUH�PXVW�DOZD\V�EH�WZR�WHPSOHV�RI�WKH�VDPH�IDLWK�LQ�D�WRZQ�OLNH�WKLV��
)URP�WKH�RWKHU�WHPSOH�¤�ZH�OHDUQHG�WKDW�WKH�6HFRSR�IDPLO\�VWLOO�OLYHG�LQ�WKH�DUHD�DQGWKDW�WKH\�ZHUH�D�PHUFKDQW�KRXVH�
7KH�+RXVH�RI�6HFRSR�LV�D�¨PLGGOH�FODVV©�PHUFKDQW�IDPLO\�GHDOLQJ�LQ�H[RWLF�PDWHULDO�VSHFLDOLVLQJ�LQ�VDQGDO�ZRRG��:H�ZHUH�ZHOFRPHG�LQ�DV�JXHVWV�DQG�JLYHQ�UHIUHVKPHQWVZKLOH�ZH�ZDLWHG�IRU�WKH�PDVWHU�RI�WKH�KRXVH��$Q\RQH�ZRXOG�KDYH�WKRXJKW�WKDW�ZHZHUH�WKHUH�WR�EX\�VRPHWKLQJ�$OH[DQGHU�6HFRSR�WROG�XV�WKDW�KLV�¨XQFOH©�6HEDVWLRQ�ZDV�D�ELW�RI�DQ�HPEDUUDVVPHQW�WRWKHLU�JRRG�QDPH�DQG�KH�ZLVKHG�WKDW�WKH�VWRU\�ZRXOG�QRW�EH�WROG����$V�LW�KDSSHQV�0HQHOLRQ�IL[HG�D�SULFH�RI�����VLOYHU�SHQQLHV�IRU�XV�QRW�WR�WHOO�WKLV�WDOH���
7KH�VWRU\�WKDW�ZH�ZLOO�QHYHU�WHOO�LQ�WKH�SXEOLF�RI�WKLV�WRZQ�LV�WKXV��6HEDVWLRQ�JRW�0DU\SUHJQDQW��+H�WKHQ�UDQ�RII�ZLWK�VRPH�WUROORS��7KH\�JRW�DV�IDU�DV�WKH�FDYHV�WR�WKH�HDVW�RIKHUH��EHIRUH�D�EDQG�RI�WKXJV��KLUHG�E\�0DU\©V�IDWKHU��EXWFKHUHG�WKHP�DQG�EURXJKW�WKHER\V�KHDG�EDFN�DV�SURRI�
:H�DOVR�OHDUQHG�WKDW�WKH�KHDG�ZDV�EXULHG�LQ�WKH�FRXUW\DUG�RI�WKH�6LJQ�RI�WKH�2DN�7UHH�
0HQOLRQ�KDG�+DJDQ�GLJ�WKH�VNXOO�XS�IRU�SURIHVVLRQDO�SXUSRVHV�
2Q�D�UROO��0HQHOLRQ�KDG�D�FKDW�WR�WKH�LQQNHHSHU��+H�RIIHUHG�RXU�VLOHQFH�IRU�DFRQVLGHUDWLRQ�DQG�DOVR�ZH�PLJKW�GR�VRPHWKLQJ�DERXW�KLV�LQQ�EHLQJ�KDXQWHG��7KHLQQNHHSHU�ZDV�SUHGLFWDEO\�GLVWUDXJKW��+LV�FRXQWHU�RIIHU�ZDV������VLOYHU�SHQQLHV�LI�ZHOD\�WKH�JKRVW�RI�0DU\�WR�UHVW��6R�QRZ�ZH�DUH�JDLQIXOO\�HPSOR\HG�ZKLOH�ZH�ZDLW�IRU,VDEHDX�WR�ILQLVK�ZLWK�WKH�ERRN�
$PEHU�KDV�TXHVWLRQHG�WKH�VKDGH�RI�0DU\©V�IDWKHU�WR�YHULI\�WKH�WDOHV�DQG�JHW�D�ORFDWLRQRQ�WKH�FDYHV�LQ�TXHVWLRQ�
'XHVGD\���QG 0HDGRZ
:H�KDYH�VHW�RXW�WR�ILQG�WKH�UHPDLQV�RI�6HEDVWLRQ��+RSHIXOO\�E\�OD\LQJ�KLV�VRXO�WR�UHVW0DU\�ZLOO�EH�TXLHWHQHG�DOVR�
$W�WKH�VLWH�¤�0HQHOLRQ�KDV�IRXQG�WKH�VKDGH�RI�6HEDVWLRQ�WKH�RDWKEUHDNHU��7KLV�PDNHVKLP�D�1LJKW�*DXQW�DQG�ZH�SUHSDUH�WR�VHQG�KLP�RQ�KLV�ZD\�ZLWK�H[WUHPH�SUHMXGLFH�
¦2K�¤�,W©V�TXLWH�VLPSOH���
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��ZH�MXVW�VWDQG�WKLUW\�IHHW�DZD\�IURP�LW�DQG�,©OO�EODVW�LW�ZLWK�KHOOILUH��ZKLOH�LW�FDQ©W�JRSDVW�P\�DPXOHW�RI�SURWHFWLRQ�§����$PEHU��WKH�H[WUHPHO\�RSWLPLVWLF
7R�EH�IDLU�¤�ZH�DOO�WKRXJKW�WKDW�LW�ZDV�D�JRRG�SODQ��:H�RQO\�ILJXUHG�RQ�WKH�IODZ�MXVWEHIRUH�WKH�FUXFLDO�SRLQW�
1LJKW�*DXQWV��EHLQJ�XQGHDG��H[LVW�LQ�D�VKURXG�RI�IHDU��7KLV�LV�WR�VD\�¤�WKH\©UH�EORRG\VFDU\��$PEHU�DQG�+DJDQ�IRXQG�WKLV�RXW�MXVW�DV�VRRQ�DV�WKH\�FRSSHG�DQ�H\H�IXOO��,W�LVDPD]LQJ�KRZ�IDVW�D�SDQLF�VWULFNHQ��TXLFNHQHG DGYHQWXUHU�FDQ�UXQ��7KH\�KXQJ�DURXQGRXWVLGH�WKH�FDYH��OHDYLQJ�XV�WR�FRPH�XS�ZLWK�D�¨3ODQ�%©�
7KH�KLWWHUV��LQFOXGLQJ�WKH�PLOLWDU\�VFLHQWLVW��ZDQWHG�WR�ZDGH�LQ�DQG�KLW�LW��0HQHOLRQGLVFRXUDJHG�WKLV�ZLWK�WKLV�YHU\�KDQG\�LQIRUPDWLRQ�DERXW�1LJKW�*DXQWV��7KH\�GUDLQ��,WGRHV�QRW�PDWWHU�ZKR�KLWV�ZKR�RU�ZLWK�ZKDW�¤�WKH\�GUDLQ�OLIH�IURP�WKH�OLYLQJ�
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