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,QWURGXFWLRQ
5RVWHU
/HDGHU�� *UDDYHQ�%ULJKWURFN :LFFD 'ZDUI��0�0LO6FL� .D\VHUL ,OOXV +XPDQ�)��6FULEH� *��%ULJKWURFN&RXQRW )LUH (OI�0�+DPPHU�RI�WKH�*RGV 5XQH +XPDQ�0�=DQWRV 1DPH (OI�0�$OELRQ 0LQG (OI�0�+DPLVK :LFFD +XPDQ�0�
0LVVLRQ
)LQG�DQG�UHVFXH�*RGULF��ILUVW�VRQ�RI�(GGULF�(DUO�RI�3HYHQVH\�*RGULF�LV�PLVVLQJ�DIWHU�VHWWLQJ�RII�WR�KXQW�GRZQ�D�WLJHU�± UHSRUWHG�WR�EH�LQ�WKH�ZRRGV�DURXQG�%X[WRQ��+H�ZDV�ULGLQJ�ZLWK�KLV�VTXLUH��7LZDOG��RI�WKH�0DUFKHV���2GGD�WKH�KXQWVPDQ�DQG�D�JXDUGVPDQ�E\�WKH�QDPH�RI�'HRU�
(GGULF�KDV�VHQW�KLV�RZQ�SHRSOH�LQ�IRU�*RGULF�± WKH\�KDYH�QRW�UHWXUQHG�
/RJ2II�WR�D�JRRG�VWDUW��0HDGRZ���± ��2XU�PHHWLQJ�ZLWK�WKH�JXDUGVPDQ�6HUMHQW�$EER�ZHQW�ZHOO�DQG�VPRRWK��+H�KDG�WKH�FRLQ�WR�SURYLGH�XV�ZLWK�VKDGRZ�ZLQJV�DQG VR�ZH�IOHZ�GLUHFWO\�WR�3HYHQVWRQ�
+DPPHU�ODQGHG�DZNZDUGO\�± EUHDNLQJ�KLV�VKRXOGHU��EX\LQJ�KLP�D�GD\�LQ�WKH�LQILUPDU\��+LV�ELJJHVW�FRPSODLQW�VHHPV�WR�EH�WKH�ODFN�RI�IHPDOHV�WKHUH�
(DUO�(GGULF�PHW�ZLWK�XV�EHIRUH�ZH�VWDUW�RXU�VHDUFK��+H�DQVZHUHG�RXU�LPSHUWLQHQW�TXHVWLRQV�ZLWK�UR\DO�JUDFH�WR�WKLV�HIIHFW«

�� 7KHUH�DUH�QR�REYLRXV�SROLWLFDO�PDFKLQDWLRQV�DIRRW��� 1R�UDQVRP�KDG�EHHQ�GHPDQGHG��� *RGULF�KDG�QR�RWKHU�UHDVRQ�IRU�EHLQJ�LQ�WKH�ZRRGV�RWKHU�WR�KXQW�GRZQ�D�WLJHU��DQG�ZKDW�HYHU�HOVH�KH�FRXOG�ILQG��� $OO�RI�WKH�(DUO¶V�IDPLO\�KDYH�/LQNLQJ�/LIH�)RUFH�REMHFWV�± *RGULF¶V��WZR�LWHPV��DUH�ERWK�LQWDFW��$W�WKLV�WLPH�KH�LV�DOLYH�DQG�LQ�RQH�SLHFH��� .D\VHUL�KDV�VWXGLHG�*RGULF¶V�OLNHQHVV�± HQRXJK�WR�UHSURGXFH�DQ�LOOXVLRQ�RI�LW��6KH�KDV�DOVR�TXHVWLRQHG�2VZDOG��VHFRQG�VRQ�RI�(GGULF�DERXW�KLV�EURWKHU¶V�QDWXUH���5HFNOHVV�EXW�QRW�VWXSLG�
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�� :H�KDYH�VRPH�LWHPV�RI�*RGULF¶V�IRU�VFHQW�IRU�.D\VHUL¶V�KRXQGV��� +LV�*UDFH�KDV�IXUQLVKHG�XV�ZLWK�/HVVHU�(QFKDQWPHQWV�� :H�KDYH�GUDZQ�SURYLVLRQV�IURP�3HYHQVWRQ¶V�TXDUWHUPDVWHU
7RPRUURZ�ZH�ZLOO�IO\�WR�%X[WRQ�DQG�VWDUW�RXU�KXQW�
*RRG�+XQWLQJ��0HDGRZ���± ��:H�IOHZ�WR�%X[WRQ�YLD�WKH�URDGV�± IROORZLQJ�RXU�JXLGH��
$�IO\LQJ�VHDUFK�RI�WKH�DUHD�JDYH�XV�WKH�OD\�RI�WKH�ODQG�EXW�QR�FOXHV�DV�WR�WKH�ZKHUHDERXWV�RI�*RGULF�RU�KLV�PLVVLQJ�UHVFXHUV�
7KH�/DG\�RI�%X[WRQ�JUHHWHG�XV�ZHOO�HQRXJK��+HU�/RUG�ZDV�DZD\�DW�WKH�IURQWLHU�OHDYLQJ�KHU�VRPHZKDW�VKRUW�RI�PHQ�DQG�PDWHULDO�:H�WDONHG�WR�KHU�DQG�WKH�UHPDLQLQJ�KXQWVPHQ�RI�WKH�IRUHVW��WLJHUV�DQG�PLVVLQJ�SULQFHOLQJV��$SSDUHQWO\�WKH�ODVW�WLJHU�WR�URDP�WKHVH�ODQGV�LV�QRZ�GHFRUDWLQJ�WKH�JRRG�ODG\¶V�IDWKHU¶V�PDQWOH�SODFH��$W�WKDW�SRLQW�ZH�XQGHUVWRRG�WKDW�WKH�UHVFXH�SDUW\�RI�JXDUGVPHQ�KDG�JRQH�WR�WKH�ORFDO�KXQWLQJ�ORGJH�MXVW�RXW�RI�%X[WRQ��:H�IROORZHG�WKHLU�H[DPSOH�DQG�VSHQW�WKH�QLJKW�RXW�WKHUH��$IWHU�.D\VHUL¶V�FOHDQLQJ�GHWDLO�± WKH�URWWLQJ�GHDU�FDUFDVH�ZDV�IHG�WR�WKH�ORFDO�ZROYHV�
2XU�KXQW�VWDUWHG�LQ�HDUQHVW�RQ�D�EULJKW�GD\��,�KDG�QR�SUREOHPV�IROORZLQJ�WKH�JXDUGVPHQ�LQWR�WKH�IRUHVW��'XULQJ�RXU�WUDLO�ZH�ZHUH�EHVHW�E\�SL[LIRON��,�EHOLHYH�WKDW�,�ZDV�WKH�ILUVW�WR�IDOO�LQWR�WKHLU�HQFKDQWHG�VOHHS�0\�IHOORZV�ZHUH�YDULRXVO\�DIIHFWHG�± RQO\�$OELRQ�HVFDSHG�VOHHS�DQG�RU�UHJUHVVLRQ�WR�FKLOGKRRG�7KH\�WHOO�PH�WKDW�&RXUQRW�EODVWHG�D�SL[L�RU�WZR�LQWR�WKH�QHWKHUZRUOG�DQG�+DPPHU�RI�WKH�*RGV�GLQHG�RQ�SL[L�IOHVK�ZKLOH�LQ�KLV�VQDNH�IRUP�,W�ZDV�OHIW�WR�RXU�0LQG�0DJH�WR�NHHS�RXU�FKLOGUHQ��=DQWRV��+DPLVK�DQG�&RXUQRW��LQ�OLQH�XQWLO�WKH�UHVW�RI�XV�DZRNH�DQG�FRXOG�KHOS��+DPPHU�ZDV�ERWK�FKLOGLVK�DQG�FDXJKW�LQ�VQDNH�KLGH�IRU�VRPH�WLPH�,�KDYH�QRW�VWUDLJKWHQHG�HYHQWV�RXW�\HW�EXW�\RXQJ�+DPLVK�LV�VSRUWLQJ�D�QDVW\�KRUVHVKRH�VFDU�RQ�KLV��IRUHKHDG�DQG�=DQWRV�KDV�EHFRPH�IL[DWHG�ZLWK�DQ�DFRUQ�DQG�RQH�RI�.D\VHUL¶V�ODGHOV��QRZ�WUDQVIRUPHG�LQWR�D�PLJKW\�VOLQJ�DQG�D�PDJLF��OXFN\�DFRUQ�
,W�WRRN�WZR�GD\V�IRU�RXU�FRKRUW�WR�UH�HVWDEOLVK�VDQH�ZRUNLQJ�RUGHU��VXFK�DV�LW�LV��
(QFKDQWHG�)RUHVW���0HDGRZ���± ���:H�KDYH�KDG�WKH�JRRG�IRUWXQH�WR�DFTXDLQW�RXUVHOYHV�ZLWK�WKH�JXDUGVPHQ�VHQW�WR�UHVFXH�*RGULF�± OHDG�E\�PDVWHU�*ZHUEHW�+H�KDV�EHHQ�ZDQGHULQJ�WKHVH�ZRRGV�IRU�WKH�ODVW�WZR�ZHHNV��XQDEOH�WR�SURJUHVV�RU�UHWUHDW��+H�WROG�XV�RI KRZ�WKH\�WUDYHO�IURP�WKHLU�ODVW�HQFDPSPHQW�RQO\�WR�DUULYH�EDFN�D�FRXSOH�RI�GD\V�ODWHU��$OZD\V�HQWHULQJ�IURP�WKH�RSSRVLWH�VLGH�RI�WKH�FDPS�WKH\�OHIW�
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0DNLQJ�XVH�RI�+DPPHU¶V�5XQHV�RI�7UXWK�DQG�'LYLQDWLRQ�DQG�=DQWRV¶V�DXUD�GHWHFWLRQ�± ZH�GHGXFHG�WKDW�ZH�KDYH�ZDQGHUHG�LQWR�DQ�HQFKDQWHG�DUHD�
�7KH�GLYLQDWLRQ�WHOOV�XV�WKDW�WKH�DUHD�PHDVXUHV����PLOHV�DFURVV�DQG�µQRQH�PD\�OHDYH¶��,W�LV�D�PDVWHUIXO�ULWXDO�RI�LOOXVLRQ�± LQ�D�ULQJ�DURXQG�WKLV�DUHD��
)OHWV��D�6QDNH�DQG�D�7LJHU��2K�0\���0HDGRZ����± ���:LWKLQ�WKLV�HQFKDQWHG�IRUHVW�VWDQG�VRPH�WUHHV�ZLWK�IOHWV�EXLOW�RQ�WKHP���$�IOHW�LV�D�WUHH�KRXVH�EXLOW�LQ�WKH�HOYHQ�VW\OH��:H�HYHQWXDOO\�IRXQG�WKUHH�± WZR�UXGLPHQWDU\�ORGJLQJV�DQG�RQH�UHODWLYHO\�RSXOHQW�DERGH�ZLWK���EHGURRPV�DQG�D�SURSHU�FRRNLQJ�PDQWOH�
$�WLJHU��SUHVXPDEO\�µWKH�WLJHU¶��LQWHUUXSWHG�RXU�ILUVW�QLJKW�XQGHU�D�IOHW��+DPPHU�RI�WKH�*RGV��LQ�S\WKRQ�IRUP��PDGH�VKRUW�ZRUN�RI�VXEGXLQJ�WKH�EHDVW�± OHDYLQJ�LW�WR�WKH�WHQGHU�PHUFLHV�RI�$OELRQ�
:H�XVHG�WKH�QRZ�ERXQG�WLJHU�WR�KHOS�XV�XQGHUVWDQG�PRUH�RI�DERXW�WKH�HQFKDQWPHQW�HQFLUFOLQJ�XV��6HYHUDO�KRXUV�RI�SOD\LQJ�IHWFK�ZLWK�D�WLJHU�DQG�LQGXOJLQJ�LQ�WKH�SKLORVRSK\�RI�WULDQJOHV�WDXJKW�XV�WKDW�VHQWLHQW�EHLQJV�ZHUH�WUDSSHG�DQG�ZH�FRXOG�ILQG�WKH�FHQWUH�LI�ZH�ZDQWHG�WR��,W�LV�RQ�WKLV�GD\�WKDW�ZH�IRXQG�WKH�VDOXEULRXV�IOHW��
2XU�RSLQLRQ�DW�WKLV�SRLQW�ZDV�WKDW�ZH�KDG�VWXPEOHG�LQWR�DQ�DUHD�RI�LPSULVRQPHQW��7KH�SULVRQHUV�HLWKHU�PDGH�WKH�IOHWV�RU�WKH\�ZHUH�REVHUYDWLRQ�SRVWV�IRU�WKH�JXDUGV�NHHSHUV��:H�KDG�DOVR�REVHUYHG�WKDW�WKH�DUHD�FRXOG�EH�RI�VWUDWHJLF�LPSRUWDQFH�IRU�VRPHRQH�WU\LQJ�WR�NHHS�DGYDQFLQJ�DUPLHV�IURP�DGYDQFLQJ�WKURXJK�WKLV�YDOOH\�
%\�WKH�PRUQLQJ�RI�WKH�HLJKWHHQWK�WKH�WLJHU�ZRXOG�EHFRPH�D�OLDELOLW\�DQG�VR�ZH�GLVSDWFKHG�LW�DQG�FODLPHG�LWV�SHOW�DQG�WHHWK��
$PXOHWV�RI�/XFN�LQGHHG��0HDGRZ����� ���:H�GHFLGHG�WR�PDNH�FDPS�IRU�D�IHZ�GD\V�LQ�RUGHU�WR�KXQW��UHVW�DQG�GHDO�ZLWK�WKLV�WLJHU��,WV�WHHWK�ZHUH�GHVWLQHG�WR�EHFRPH�DPXOHWV�RI�OXFN�DQG�IRU�WKDW�ZH�QHHGHG���WR�FROOHFW�WKH�ULJKW�KHUEDO�LQJUHGLHQWV�
.\VHUL�SDLG�GHDUO\�LQ�KHOSLQJ�PH�ZLWK�WKH�WLJHU�± VKH�VXIIHUHG�WZR�GHELOLWDWLQJ�EDFNILUHV��7KH�LWFKLQJ�± ZH�FRXOG�GHDO�ZLWK��K\SQRWLVP��EXW�WKH�HQIHHEOHPHQW�ZDV�EH\RQG�RXU�VNLOOV��7KLV��DORQJ�ZLWK�+DPPHU¶V�DUWKULWLF�VWDWH�PDGH�XV�ORRN�D�VRUU\�EXQFK�LQGHHG�
=DQWRV�RQ�WKH�RWKHU�KDQG�GLG�YHU\�ZHOO�LQ�ILQGLQJ�P\�KHUEV�DQG�SHUIRUFH�WKH�FRUULGRU�RXW�RI�KHUH��7KH�SODQWV�JURZ�LQ�VWUDLJKW�OLQHV�± PDUNLQJ�WKH�URDG�WR�IUHHGRP��2I�FRXUVH�ZH�YHULILHG�WKLV�ZLWK�D�ULWXDO�RI�GLYLQDWLRQ�
2Q�WKH���VW 0HDGRZ�± ZH�ZDONHG�RXW�RI�WKH�IRUHVW�RQO\�WR�WUHVSDVV�RQ�HOYDQ�ODQGV�
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7KH�ODQGV�RI�.LQJ��"���0HDGRZ����± +HDW���2XU�UHFHSWLRQ�SDUW\�ZDV�D�FRRO�DIIDLU�LQFOXGLQJ�ERZV��DUURZV�DQG�QRW�VR�YHLOHG�WKUHDWV��:H�IRXQG�RXW�WKDW�WKHVH�HOYHV�ZHUH�KROGLQJ�*RGULF�DQG�KLV�FRPSDQ\�IRU�WUHVSDVV�XQWLO�WKH\�FRXOG�GHFLGH�ZKDW�WR�GR�ZLWK�KLP��:H�ZHUH�OHVV�WKDQ�FRUGLDOO\�LQYLWHG�WR�VWDQG�EHIRUH�WKH�NLQJ�WR�H[SODLQ�RXUVHOYHV�
,W�WRRN�XV�D�GD\�DQG�D�KDOI�WR�UHDFK�WKH�HOI�GZHOOLQJ�GHVSLWH�WKH�QHFHVVLW\�IRU�PHGLFLQDO�K\SQRWLVPV��,�IHOO�IRXO�RI�WKH�LWFKLQJ�PDODG\�± DWWHPSWLQJ�WR�KHOS�.\VHUL��DQG�UHFDVWLQJ�RI�.\VHUL¶V�SRQ\�
%\�DQG�E\�ZH�VWRRG�EHIRUH�.LQJ��"���+H�FDQ�VSHDN�WKH�FRPPRQ�WRQJXH��WKLV�GLVWLQJXLVKHV�KLP�IURP�PDQ\�RI�KLV�VXEMHFWV��:H�DSRORJLVHG�IRU�RXU�WUHVSDVV�± H[SODLQLQJ�WKDW�QR�RQH�NQRZV�RI�KLV�NLQJGRP�VR�LW�ZDV�GLIILFXOW�WR�FRQVFLRXVO\�DYRLG�LW��7KLV�ZDV�DFFHSWHG�:H�DOVR�GLVFXVVHG�WKH�IDWH�RI�*RGULF��,Q�VKRUW��� ZH�EDUJDLQHG�IRU�KLV�OLIH��QRW�WR�PHQWLRQ�RXU�RZQ��
:KDW�ZH�WKRXJKW�RI��DV�D�SULVRQ�DUHD�LV�DFWXDOO\�DQ�DQFLHQW�GHIHQFH�JRQH�DZU\��,W�LV�±E\�HIIHFW��NHHSLQJ�WKHVH�HOYHV�LPSULVRQHG��RU�DW�OHDVW�OLPLWLQJ�WKHLU�RSWLRQV�RI�WUDYHO��LQ�WKHLU�RZQ�ODQGV��:H�DJUHHG�WR�FROOHFW�WKH�QHFHVVDU\�LQJUHGLHQWV�IRU�D�ULWXDO�WR�UHPHG\�WKLV�VLWXDWLRQ�
7KH\�QHHG�IRXU�SDZV�RI�D�JULIIRQ�DQG�D�FROOHFWLRQ�RI�KHUEV�.\VHUL�NQRZV�RI�JULIIRQV�LQ�WKLV�DUHD�IURP�KHU�DGYHQWXUHV�RXW�WKLV�ZD\�DQG�WKH�HOI�SKLORVRSKHUV�WROG�XV�RI�DQ�DUHD�QRUWK�RI�$]DGPHUH�ZKHUH�ZH�PD\�ILQG�WKH�KHUEV�
,�DUUDQJHG�WR�WDNH�*RGULF�DQG�KLV�FUHZ�ZLWK�XV�E\�JLYLQJ�RXU�SDUROH�WR�UHWXUQ�DQG�OHDYLQJ�*ZHUEHW�EHKLQG��,Q�P\�PLQG�± WKLV�PHDQW�WKDW�ZH�FRXOG�NHHS�DQ�H\H RQ�WKH�ORUGOLQJ�DQG�NHHS�KLP�RXW�RI�WURXEOH�IRU�KH�KDG�EHHQ�UHVWOHVV�DQG�UXGH�WR�KLV�KRVWV�
:H�WRRN�QLQH�GD\V�WR�SUHSDUH�DQG�WUDLQ�IRU�RXU�TXHVW��,�FRPSOHWHG�WKUHH�DPXOHWV�RI�OXFN��WKH�IRXUWK�WRRWK�ZDV�EURNHQ�GXULQJ�WKH�H[WUDFWLRQ��
7KLV�KDV�WR�EH�UHFRUGHG�«�+DPLVK�FDPH�XS�ZLWK�D�VXSHUE�LGHD��$IWHU�LQFHVVDQWO\�SORWWLQJ�WR�JHW�XV�RXW�RI�WURXEOH�WKDW�ZH�ZHUH�QRW�LQ��+DPLVK�SURGXFHG�D�JHP�WKDW�KHOSHG�XV�HQVQDUH�D�JULIIRQ�LQ�VKRUW�RUGHU�
+H�VXJJHVWHG�WKDW�ZH�VWULQJ�URSHV�LQ�D�VSLGHU¶V�ZHE�IDVKLRQ�DQG�OXUH�WKH�JULIIRQ�LQ�WR�WKH�QHW�ZLWK�DQ�LOOXVLRQDU\�SRQ\�
:H�UHILQHG�WKH�URSHV�LQWR�D�ZHLJKWHG�QHW�DQG�PDGH�LW�LQYLVLEOH��
:LWK�WKH�SRZHU�RI�IOLJKW�± EHVWRZHG�E\�DQ�HOI�DLU�PDJH�± ZH�IOHZ�WR�WKH�PRXQWDLQV�DQG�VHW�RXU�WUDS��+DPLVK�HYHQWXDOO\�VXPPRQHG�D�JULIIRQ�DQG�LW�IHOO�SOXPE�LQWR�RXU�VQDUH��,�EHOLHYH�WKDW�*RGULF¶V�KXQWVPDQ�2GGR�ORRVHG�WKH�NLOOLQJ�DUURZ�WR�WKH�EHDVW¶V�KHDUW�
:H�WRRN�YDULRXV�WURSKLHV�DORQJ�ZLWK�WKH�SDZV�EDFN�WR�WKH�HOYHV�,W�ZLOO�WDNH�D�FRXSOH�RI�GD\V�WR�IL[�D�IHZ�EDFNILUHV�EHIRUH�HPEDUNLQJ�RQ�WKH�PXFK�OHVV�GDQJHURXV�DGYHQWXUH�RI�KXQWLQJ�SODQW�OLIH�
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6HDUFKLQJ�IRU�D�IORZHU�LQ�D�IRUHVW
$QG�VR�«�ZH�IOHZ�RXW�VRPH����PLOHV�11(�SDVW�$]DGPHUH��RYHU�D�PRXQWDLQ�UDQJH�DQG�VHW�GRZQ�LQ�D�YDOOH\�IRUHVW��/RRNLQJ�IRU�D�YHU\�VPDOO�RUFKLG�SDUDVLWH�RQ�D�ELUFK�7KH�WDVN�ORRNHG�WR�EH�D�ORQJ�RQH�XQWLO�.\VHUL�VXJJHVWHG�D�IO\LQJ�VHDUFK�IRU�KLJK�PDQD�]RQHV�EHFDXVH�ZH�DOO�NQRZ�WKDW�VWUDQJH�DQG�ZRQGHUIXO�WKLQJV�JURZ�LQ�KLJK�PDQD�]RQHV�
'XULQJ�WKLV�H[HUFLVH�± +DPLVK�EURNH�KLPVHOI��VHWWLQJ�GRZQ�WRR�KDUG��$V�LW�KDSSHQV��LQ�D�KLJK�PDQD�]RQH��,�IOHZ�EDFN�IRU�KHOS�DQG�WKH�RWKHUV�GLG�VRPH�H[SORULQJ�
&RXUQRW�DQG�+DPPHU�SOD\HG�VRPH�PRUH�ZLWK�WKHLU�HPHUJLQJ�KREE\��WKH�SKLORVRSK\�RI�WULDQJOHV��LQ�WKH�VHDUFK�IRU�WKH�FHQWUH�RI�WKLV�HQFKDQWHG�DUHD���D�IDPLOLDU�IHHOLQJ��7KHUH�VHHPV�WR�EH�VRPH�UHSRUW�RI�PLOH�ORQJ�VWULQJ�DQG�LPDJLQDU\�FOXHV�
.\VHUL�DQG�$OELRQ�FOLPEHG�ELUFKHV�ORRNLQJ�IRU�RXU�HOXVLYH�RUFKLG��,�EHOLHYH�WKDW�$OELRQ�LV�JHWWLQJ�WKH�KDQJ�RI�FOLPELQJ�FODZV�QRZ�
$W�WKH�FHQWUH�± WKHUH�LV�D�URFN��D�ELJ�URFN�± PRUH�RI�D�ERXOGHU� ,W�LV�H[WUHPHO\�PDJLFDO�DQG�WKH�VRXUFH�RI�WKLV�SOHQWLIXO�PDQD��:H�KDYH�WKRXJKW�KDUG�DERXW�WDNLQJ�WKH�URFN�ZLWK�XV�± DQG�ZLOO�WKLQN�PRUH�RQ�WKH�VXEMHFW�ZKHQ�ZH¶YH�WKH�WLPH�
,�UHWXUQHG�ZLWK�D�KHDOHU�DQG�KLV�SURWHFWLRQ�RI�WKUHH�ZDUULRUV�E\�GLQQHUWLPH��+DPLVK�ZLOO�EH�XS�DQG�DERXW�LQ�D�GD\�RU�VR�
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³:KR�QHHGV�FRQVWLWXWLRQ�ZKHQ�\RX�KDYH�VW\OH"´�+DPPHU�RI�WKH�JRGV��+HDW������ZN�
$URXQG�WKH�PDQDURFN��LQ�D�FLUFOH��DUH�ILYH�WUHHV�RI�QRWH�± WKH\�DUH�KRPH�WR�'U\DGV��7KH�HOYHV�WHOO�XV�WKDW�'U\DGV�DUH�SOHDVDQW�IRON�ZKR�OLYH�LQ�WUHHV�7KLV�GLG�EULQJ�XS�WKH�VXEMHFW�RI�RWKHU�ID\H�RI�QDVWLHU�GLVSRVLWLRQ�±QDPHO\�6DW\UV�DQG�1\PSKV�:H�KDYH�DJUHHG�WKDW�±HYHQ�LI�ZH�ORRN�OLNH�ZH�DUH�PRYLQJ�RI�RXU�RZQ�IUHH�ZLOO�WRZDUGV�WKH�FRPSDQ\�RI�WKHVH�EHDVWLHV�± ZH�DUH�WR�EH�UHVFXHG� +DPPHU�PDGH�VRPH�MRNH�DERXW�JLYLQJ�KLP�D�ZHHN�RU�VR«

$OPRVW�SUHGLFWDEO\��DW�WKH�WKLUG�ZDWFK��RXU�FDPS�ZDV�YLVLWHG�E\�D�IUROLFNLQJ�EDQG�RI�JRDW�OHJJHG�ID\H��7R�ZKLFK�PDVWHU�+DPPHU�ZLQNHG�DW�PH�DQG�OHJJHG�LW�IRU�WKH�FRPSDQ\�RI�1\PSKV�
7KDW�QLJKW�,�OHDUQHG D�YDOXDEOH�OHVVRQ�LQ�HPHUJHQF\�GLSORPDF\��,W�LV�QRW�DGYLVDEOH�WR�IULJKWHQ�VRPHRQH�DZDNH�DQG�WKHQ�+\SQRWLVH WKHP��HYHQ�IRU�WKHLU�RZQ�SURWHFWLRQ��IRU�WKH\�ZLOO��XQGHUVWDQGDEO\��UHVLVW�\RX��$V�LW�KDSSHQV�± &RXUQRW�ZDV�OXFN\�HQRXJK�WR�QRW�UHVLVW�WRR�KDUG�DQG�WKHUHIRUH�IROORZHG�P\�VXJJHVWLRQV�DERXW�QRW�IDOOLQJ�IRU�WKH�FKDUPV�RI�1\PSKV�RU�6DW\UV�

,W�WRRN�XV�DERXW�WZR�KRXUV�RI�FKDVLQJ��FURVV�K\SQRVLV��XQGHWHFWDELOLW\�DQG�JHQHUDO�VKHQDQLJDQV�WR�UHFRYHU�+DPPHU�
)RU�ZKLFK�,�ZDV�EHUDWHG��,W�VHHPV�WKDW�+DPPHU�DFWXDOO\�GLG�ZDQW�XV�WR�ZDLW�D�ZHHN�IRU�KLP��+H�GRHV�QRW�EHOLHYH�WKDW�PRUH�WKDQ�D�GD\�RU�VR�ZRXOG�KDYH�SOHDVXUHG�KLP�WR�GHDWK�

$�VSHFLDO�QRWH�RI�EULOOLDQFH�IURP�$OELRQ�IRU�VXJJHVWLQJ�WKDW�K\SQRWLVHHV�EH�WROG�WKDW�QHLWKHU�1\PSKV�QRU�6DW\UV�ZHUH�VH[XDOO\�DWWUDFWLYH�
$�VSHFLDO�QRWH�RI�KLODULW\�XSRQ�KHDULQJ�WKDW�$OELRQ�WKRXJKW�WKDW�WKHUH�ZDV�D�EDQG�RI�6DGLVWV�ZDQGHULQJ�DURXQG�WKH�IRUHVWV�DQG�KH�PLJKW�EH�µLQ¶�WKHUH�



6FULEH�1RWHV 2Q�*RGULF¶V�7UDLO 3DJH�� RI��*UDDYHQ�%ULJKWURFN 6XPPHU����:.
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$V�RI�WKH�PRUQLQJ�RI�WKH�VL[WK�± ZH�VWLOO�GR�QRW�KDYH�RXU�SODQW�DQG�VR�WKH�VHDUFK�FRQWLQXHV��
*RGULF�JRHV�KRPH��+HDW���± ���:H�SXW�RXU�KHDGV�WRJHWKHU�DQG�WKRXJKW�WKDW�WKH�'U\DGV�DURXQG�WKH�PDJLF�VWRQH�FRXOG�WHOO�XV�ZKHUH�WR�JR�IRU�SDUDVLWLF�RUFKLGV�
2QH�RI�WKH�ILYH�DQVZHUHG�&RXUQRW¶V�FDOOV�DQG�GHLJQHG�WR�VKRZ�XV�D�VSHFLPHQ�WKDW�ZH�FRXOG�WDNH�IRU�WKH�FDXVH��6KH�ZDV�LQVLVWHQW�WKDW�ZH�GLG�QRW�KDUP�WKH�KRVW�ELUFK��$QG�VR�ZH�VSHQW�D�GD\�SUDFWLVLQJ�DQG�H[SHULPHQWLQJ�QRQ�GDPDJLQJ�WUHH�FOLPELQJ�
%HVW�RI�DOO�LV�+DPPHU�RI�WKH�*RGV�± FKDQJHG�WR�KLV�VQDNH�IRUP��+H�KDG�WR�GHYLVH�D�ZD\�WR FDUU\�LPSOHPHQWV�RI�H[WUDFWLRQ XS�WKH�WUHH�WR�XVH�LQ�KXPDQ�IRUP�WKHQ�WR�FDUU\�WKHP�DOO�GRZQ� VHUSHQWLQH DJDLQ�
:H��.D\VHUL��DOVR�SOD\HG�ZLWK�LOOXVLRQDU\�IO\LQJ�FUHDWXUHV�IRU�D�ZD\�WR�JHW�EDFN�WR�WKH�HOYHV�ZLWK�WKH�IUHVKHVW�SODQW�VSHFLPHQ�SRVVLEOH� $V�LW�WXUQV�RXW�± KHU�VSHOOV�GR�QRW�KHOS�KHU�WR�FUHDWH�DQ\�EHDVW��ZKLFK�ZH�FRXOG�WKLQN�RI� WKDW�ZDV�KHOSIXO�KHUH�
+DPPHUV�WKRXJKWV�WXUQHG�WR�6\OSKV��+H�WKRXJKW�WKDW�DQ�DLU\�IH\ FRXOG�KHOS�XV�JHW�EDFN�TXLFNHU��,�WKLQN�LW�ZDV�&RXUQRW�WKDW�IRUZDUGHG�WKH�LGHD�WKDW�+DPPHU�MXVW�ZDQWHG�WR�PHHW�\HW�DQRWKHU�EHDXW\��
7UXH�RU�QRW�± ZH�WRRN�LW�DV�D�SODQ�
7KH�QH[W�GD\�ZH�UHSRUWHG�WR�WKH�'U\DG�IRU�WKH�KRQRXU�RI�FROOHFWLQJ�RXU�TXHVW�SODQW��6KH�WROG�XV�RI�D�6\OSK�± RQ�WKH�PRXQWDLQ�µ\RQGHU¶�
:H�WUHNNHG�RXW�WR�WKH�IRRWKLOOV WKDW�YHU\�GD\�DQG�VWDUWHG�WKH�FOLPE�RQ�WKH�PRUQLQJ�RI�WKH�QH[W�
,�WRRN�D�SDUW\ RI�WKUHH�WR�WKH�VXPPLW &RXUQRW��+DPPHU�DQG�0H��2QFH�ZH�JRW�WR�WKH�WRS��ZH�KDG�YHU\�OLWWOH�LGHD�KRZ�WR�LQWURGXFH�RXUVHOYHV�RU�HYHQ�KRZ�WR�WHOO�LI�WKH�V\OSK�ZDV�KRPH�0\�WKRXJKW�ZDV�WR�GR�D�ULWXDO�RI�SXULILFDWLRQ�DQG�KRSHIXOO\�DWWUDFW�KHU�DWWHQWLRQ�&RXUQRW�ZDV�OHVV�VXEWOH�DQG�PRUH�HIIHFWLYH�± KH�FDOOHG�WR�KHU�LQ�HOYHQ WRQJXH DQG�VKH�DSSHDUHG��+H�SHWLWLRQHG�WKLV�JRVVDPHU ZLQJHG�EHDXW\�ZLWK�RXU�VWRU\�DQG�QHHG��
/RQJ�DIWHU�,�ZRXOG�KDYH�ORVW�SDWLHQWV�ZLWK�KLV�VTXHDNLQJ�DQG�EDEEOLQJ VKH�VPLOHG�DQG�DJUHHG�WR�KHOS�XV��
6RRQ�ZH�ZHUH�DOO�IO\LQJ�EDFN�WR�WKH�HOI�NLQJ�
+H�WRRN�RXU�RIIHULQJ�DQG�UHOHDVHG�WKH�ORUGOLQJV�± LQGHHG�KH�RUGHUHG�D�IOLJKW�VSHOO�FDVW�RQ�*RGULF�DQG�6TXLUH�7LZDOG�VR�ZH�FRXOG�GHOLYHU�WKHP�VRRQHVW ZKLOH�WKH�UHVW�RI�WKH�(DUOV�PHQ�ZHUH�WR�EH�HVFRUWHG WR�WKH�HGJH�RI�WKH�HOI�GRPDLQ�ZLWK�WKHLU�KRUVHV�
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$�+HUR¶V�:HOFRPH� �+HDW����± ���<RXQJ�*RGULF�ZDV�GHOLYHUHG�VDIH�DQG�VRXQG�WR�KLV�QREOH�SDUHQWV�DQG�ZH�KDYH�EHHQ�SDLG�KDQGVRPHO\ IRU�RXU�VHUYLFHV�
,�DP�JODG�WR�UHSRUW�WKDW�WKH�WRZQ�RI�3HYHQVWRQ�UHFHLYHV KHURHV�H[WUHPHO\�ZHOO�DQG�PXFK�JRRG�QDWXUHG�FDURXVLQJ ZDV�KDG�E\�DOO��ZKR�ZDQWHG�LW��
:H�VSHQW�RQH�ZHHN�RUJDQLVLQJ�RXU�SUL]HV��:DU�+RUVHV��&DUH�RI�WKH�%DURQ��"��
,W�WRRN�XV�IRXU ZHHNV�WR�WUDYHO�WR�6HDJDWH�
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