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)URP�WKH�ILUVW�VWRU\�RI�WKH�&DVWUDWLRQ�RI�8UDQXV��.URQRV�RQO\�IUHHV�WKH�WLWDQVͻ
7KH����WLWDQV

.URQRV�[�5KHD � WKH��QG�JHQHUDWLRQ�RI�/HDGHUVż
2NHDQRV�DQG�7HWK\V � IUHVK�ZDWHU�HOHPHQWVż
+\SHULRQ�DQG�7KHLD��.ULRV��.RHXV�DQG�3KRHEH � WKH�FHOHVWLDO�ERGLHVż
,DSHWRV � 7ULFNHU\�DQG�LQYHQWLRQV��FRQQHFWLRQV�ZLWK�KXPDQVż
7KHPLV � -XVWLFHż
0QHPRV\QH � 0HPRU\ż
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6KH�VHFUHWO\�JLYHV�ELUWK�WR�=HXV�LQ�D�FDYH�LQ�&UHWH��DQ�LVODQG

&UHWH�,V�LPSRUWDQW�LQ�*UHHFH�E�F�LW�GHYHORSHG�FLYLOL]DWLRQż
7KLV�FDYH�JHWV�RIIHULQJV�IRU�=HXVż
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6KH�JLYHV�.URQRV�D�VWRQH�ZUDSSHG�XS�LQ�EDE\�FORWKHV�LQVWHDGͻ
=HXV
�%LUWK�DQG�FKLOGKRRG�LQ�&UHWH

=HXV�ZDV�HQWUXVWHG�WR�WKH�Q\PSKVż
)HG�KLP�KRQH\�IURP�WKH�EHHV��DQG�PLON�IURP�WKH�JRDW��$PDOWKHLD

+RQH\�LV�D�V\PERO�RI�SURVSHULW\��DEXQGDQFH��IHUWLOLW\�
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7KLV�P\WK�JDYH�ORWV�RI�DHWLRORJ\�DQG�V\PEROV
7KH�KRUQ�RI�SOHQW\��FRUQXFRSLD����FRUQ��SOHQW\�

6LQFH�=HXV�ZDV�D�GLYLQH�EDE\��LW�ZDV�VDLG�WKDW�KH�ZDV�SOD\LQJ�ZLWK�WKH�
JRDW��DQG�DFFLGHQWO\�EURNH�RQH�RI�KHU�KRUQV��VR�WKH\�PDGH�WKDW�KRUQ�WKH�
KRUQ�RI�DEXQGDQFH�
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7KH�&DSULFRUQ
:KHQ�WKH�JRDW�GLHG��=HXV�FUHDWHG�LWV�FRQVWHOODWLRQ�WR�KRQRXU�LWප
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7KH�DHJLV
:KHQ�WKH�JRDW�GLHG��WKH\�WRRN�WKH�VNLQ�RI�WKH�JRDW��ප
$HJLV� ��RI�JRDW�ප
$�PDQWOH�RI�SURWHFWLRQ¬�ZLWK�LW��QRWKLQJ�FDQ�LQMXUH�\RX

*RGV�FDQ�JHW�LQMXUHG��EXW�QRW�GLH��
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:RUQ�PRVWO\�E\�$WKHQD��GDXJKWHU�RI�=HXV��6\PEROLF�REMHFW�RI�KHUV�ප
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.RXUHWHV��\RXQJ�PHQ�RI�*UHHFH�WKDW�FRYHUHG�=HXV�ZKHQHYHU�KH�FULHG��VR�.URQRV�
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0\WK�DV�UHIOHFWLQJ�DQ�LQLWLDWLRQ�ULWXDO��WR�H[SODLQ�LW��
:KHQ�ER\V�RI�D�FRPPXQLW\�UHDFK�D�FHUWDLQ�DJH��WKH\�DUH�WDNHQ�DZD\�WR�WUDLQ�
DQG�EHFRPH�JXDUGLDQV�RI�WKH�FRPPXQLW\��7KH\�ZRXOG�VOHHS�LQ�SODFHV�OLNH�
FDYHV�
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=HXV�GHWKURQHV�KLV�IDWKHU
6RPH�VRXUFHV� �=HXV�FKDOOHQJHG�IDWKHU�DW�ZKDW�ZRXOG�EH�RO\PSLD�ż
=HXV�YV��.URQRV�DW�2O\PSLD
� WKH�.URQLRQ�KLOO
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:LWK�WKH�KHOS�RI�(DUWK��KH�JLYHV�DQ�(PHWLF�SRWLRQ�DQG�.URQRV�UHOHDVHV�WKH�VZDOORZHG�
FKLOGUHQ

7KH�RUGHU�WKH\�FRPH�RXW�RI�EHFRPHV�OLNH�D�ELUWK�� WKH�VRQV�FRPH�RXW�ILUVW��DQG�
KDYLQJ�EHHQ�WKH�ODVW�RQHV�WR�EH�ERUQ��\RXQJHVW���WKH\�QRZ�EHFRPH�WKH�ROGHVW�
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6XSSUHVVLRQ�RI�FKLOGUHQ��WULFNHU\�DQG�GHFHSWLRQ�WR�IUHH�NLGVͻ

8UDQXV�DQG�*DLDͻ
8�NHHSV�FKLOGUHQ�LQ�*·V�ERG\ͻ
*�GHYLVHV�D�FUDIW\�SODQ�WR�WULFN�8ͻ
.�XVHV�D�VLFNOH�WR�FDVWUDWH�8ͻ
.�GHWKURQHV�8�DQG�EHFRPHV�WKH�
OHDGHU

ͻ

.URQRV�DQG�5KHDͻ

.�VZDOORZV�FKLOGUHQ�DQG�NHHSV�WKHP�LQ�KLV�
ERG\

ͻ

5�DVNV�*�IRU�DGYLFH�DQG�WULFNV�.ͻ
5�JLYHV�D�VWRQH�WR�.�WR�VZDOORZͻ
=HXV�GHWKURQHV�.�DQG�EHFRPHV�WKH�OHDGHUͻ
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7KH�IHDU�RI�ORVLQJ�SRZHU�E\�D�VRQ��WKURXJK�D�SURSKHF\�ż
8QVXFFHVVIXO�DWWHPSWV�WR�E\SDVV�WKH�SURSKHF\�E\�JHWWLQJ�ULG�RI�WKH�EDE\ż
7KH�VRQ��DQ�RXWFDVW��ZLOO�REWDLQ�UHYHQJH�DV�DQ�DGXOW�DQG�HVWDEOLVK�KLV�SRZHUż
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<ƌŽŶŽƐͻ
$�QHJDWLYH�LPDJH�LQ�7KHRJRQ\�EXW¬ͻ
$�NLQJ�RI�WKH�*ROGHQ�$JH�LQ�:RUNV�DQG�'D\V

 ILUVW�DJH�RI�KXPDQV��WKHQ��HDFK�DJH�GHWRULDWHV�ż
3DUDGLVż
WKH�NLQJ�RI�WKH�,VODQG�RI�WKH�%OHVVHGż

ͻ

$�SUH�JUHHN�JRG�RI�DJULFXOWXUH��EHIRUH�JUHHN�ZDV�LQYHQWHG�ͻ
�7KH�.URQLD�)HVWLYDO��D�FDUQLYDO�W\SH�RI�IHVWLYDO��GLVVROXWLRQ�RI�RUGHU��5(9(5$/�2)�52/(6��
6ODYHV�FRXOG�EH�PDVWHUV��DQG�PDVWHUV�KDG�WR�EH�VODYHV�

&RPSDUH�WR�KDOORZHHQż
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,Q�5RPH��.URQRV�ZDV�PRUH�SRSXODUͻ
)RU�5RPDQV��6DWXUQ�LV�WKH�JRG�RI�DJULFXOWXUHͻ
6DWXUQDOLD���7KH�PHUULHVW�IHVWLYDO�RI�WKH�\HDU� WDNHQ�RYHU�E\�&KULVWPDVͻ
7KH�GD\�RI�6DWXUQ��6DWXUGD\ͻ
(YHQ�LQ�DQFLHQW�WLPHV��DWWULEXWH�KLP�WR�&KURQRV�� )DWKHU�WLPH�*ULP�UHDSHU

WKH�GHYRXUHU�RI�DOO�WKLQJVż
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ZŚĞĂͻ
$Q�(DUWK�JRGGHVV��OLNH�RWKHU�HDUWK�JRGGHVVHVͻ
dŚĞŝĂ�;ƚŚĞ�ĚŝǀŝŶĞͿ�ĂŶĚ�,ǇƉĞƌŝŽŶ;ƚŚĞ�ŽŶĞ�ĂďŽǀĞͿͻ
7KHLU�2IIVSULQJ���DOO�DUH�FKDULRWHHUV�

6XQ��+HOLRV��� REMHFWż
0RRQ��6HOHQH��� REMHFWż
'DZQ��(RV��� SKHQRPHQRPż
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(RVSKRURV�LV�D�ZLQJHG�FUHDWXUH�DVVRFLDWHG�ZLWK�WKHLU�RIIVSULQJ
,V�WKH�EULQJHU�RI�'DZQ��OHDGV�WKH�FKDULRWHHUVż
,V�9HQXV�

'XULQJ�WKH�PRUQLQJ��RQO\���EULJKW�REMHFW�LV�VHHQ�
$OVR�VHHQ�DW�QLJKW�
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7KH�FKDULRWHHUV�VWDUW�IURP�WKH�HDVW��DQG�WKH�JR�ZHVW��WR�SOXQJH�LQWR�WKH�ZDWHU�ͻ
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2Q�WKH�HGJHV�RI�HDUWK�ZDV�WKH�PDJLFDO�ODQG�(WKLRSD���3DUDGLVH���DQG�FRQQHFWHG�WR�WKH�
JRGV�
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4XHHQ�.OHPQHQH�ZDV�EHWURWKHG�WR�WKH�NLQJ��DQG�VWLOO�JDYH�ELUWK�WR�3KDHWKRQ��ZKR�ZDV�QRW�
WKH�NLQJ
V�VRQ�

6LQFH�3KDHWKRQ�ZDV�WKH�VRQ�RI�+HOLRV��VKH�JDYH�KLP�D�QDPHG�DVVRFLDWHG�ZLWK�KLP�ż

ͻ

WŚĂĞƚŚŽŶ
3KDHWKRQ
V�GHVLUHG�SURRI�RI�LGHQWLW\ͻ



+LV�IULHQGV�GLGQ
W�EHOLHYH�KLP�ZKHQ�KH�VDLG�WKDW�KH�ZDV�KHOLRV
�VRQ�ż
:LWK�WKH�DGYLFH�RI�KLV�PRWKHU��KH�ZHQW�WR�WKH�ODQG�RI�KLV�IDWKHU��ZKLFK�ZDV�WKH�YHU\�(DVW��
ZKHUH�KH�URVH�
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+H�FRPHV�EHDULQJ�JLIWV�DQG�PXVW�FRYHU�KLV�H\HV��IRU�LW�LV�WRR�EULJKW�ͻ
3KDHWKRQ·V�ZLVK��KLV�IDWKHU·V�FKDULRW�IRU�RQH�GD\�ZLWK�OLFHQVH�WR�FRQWURO�WKH�VRDULQJ�VWHHGVͻ
+HOLRV·�LUUHYRFDEOH�RDWK�WR�6W\[�WR�OLVWHQ�WR�ZKDWHYHU�KLV�VRQ�KDG�WR�DVN¬�KH�GLG�QRW�H[SHFW�
WKLV

*RGV�DQG�GLYLQHV�WDNH�LUUHYRFDEOH�RDWKV�RQ�WKH�ULYHU�6W\[��6R�KH�FDQQRW�JR�EDFN�RQ�
KLV�SURPLVH�
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+HOLRV·�DGYLFH��7KH�VDIHVW�FRXUVH�WR�WDNH�LV�WKURXJK�WKH�PLGGOHͻ
'LVDVWHUV�� 3KDHWKRQ�FDQQRW�FRQWURO�+HOLRV
�KRUVHV�DQG�KH�ORVHV�FRQWURO��/RWV�RI�ILUHV�
HYHU\ZKHUH�

ͻ

�3KDHWKRQ�SUD\V��IRU�VDOYDWLRQ��VR�=HXV�LQWHUIHUHV�ZLWK�D�WKXQGHUEROW��DQG�NLOOV�3KDHWKRQ��
DQG�WKH�KRUVHV�IDOO�
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+LV�VLVWHUV�PRXUQ�KLP��DQG�ZHUH�WUDQVIRUPHG�LQWR�DPEHU�WHDUHG�SRSODU�WUHHVͻ
DĞƚĂŵŽƌƉŚŽƐŝƐ�ĂŶĚ��ƚŝŽůŽŐǇ͗ͻ
(WKLRSV�� GDUN�VNLQ

'XH�WR�SKDHWKRQ�EXUQLQJ�HYHU\WKLQJ��WKH\�DUH�
EXUQW
�E\�WKH�VXQ�ż
ͻ

$IULFDQ�GHVHUWV� �GU\ͻ
3RSODUV�ZLOORZV��EHQW�EUDQFKHV��JURZLQJ�E\�ULYHUV��ODNHV

6LVWHUV�ZKR�PRXUQHG�KLP�WUDQVIRUPHG�LQWR�WKHVHż
ͻ

$PEHU���HOHNWURQ��WKH�KDUGHQHG�WUHH�WHDUV��IRXQG�LQ�ULYHUVͻ
WŚĂĞƚŚŽŶ�Ͳ dŚĞ�ĐŽŶĐĞƉƚ�ŽĨ�,ƵďƌŝƐͻ
2YHUFRQILGHQFHͻ
6WHS�EH\RQG�RQH·V�OLPLWVͻ
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(RV� 5RV\�ILQJHUHG�DQG�VDIIURQ�FORDNHG��OLNH�'DZQͻ
:DV�D�IHPDOH�WKDW�DEGXFWV�PHQ��7LWKRQXVͻ
6KH�DVNHG�=HXV�WR�PDNH�KLP�,PPRUWDO��DV�VKH�ZDV�GLYLQH��EXW�KH�ZDV�PRUWDO�ͻ
6KH�IRUJRW�DERXW�HWHUQDO�\RXWK�WKR��VR�=HXV�JUDQWHG�KHU�ZLVK��+RPHULF�+\PQ�ͻ
6R�KH�OLYHG�IRUHYHU��EXW�KH�GHWHULRUDWHG�LQWR�DQ�ROG�PDQ�ZKR�VKUXQN�DQG�PXPEOHV�
HQGOHVVO\

6KH�ORFNHG�KLP�LQ�D�URRPż

ͻ

+H�PHWDPRUSKRVH�LQWR�D�FLFDGD��ZKR�EX]]HV�DOO�WKH�WLPH�LQ�VXPPHUͻ
&LFDGDV�ORRN�GU\�DQG�ZULQNO\��OLNH�ROG�SHRSOH�ͻ
7KH\�FRPH�RXW�RI�WKH�HDUWK��OLNH�D�F\FOHͻ
2OG��FDQ
W�GR�DQ\WKLQJ�EXW�WDONͻ
2IWHQ�ILQG�WKHLU�ILJXULQHV�LQ�WRPEVͻ

^ĞůĞŶĞ�ĂŶĚ�ƚŚĞ�ŵǇƚŚ�ŽĨ��ŶĚǇŵŝŽŶ
(WHUQDO�VOHHS�DQG�HYHUODVWLQJ�\RXWKͻ
6KH�IDOOV�VR�PXFK�LQ�ORYH�DQG�VSHQGV�WLPH�ZLWK�KLPͻ
=HXV�JHWV�DQQR\HG�DW�WKH�ODFN�RI�WKH�PRRQ��VR�KH�SXQLVKHV�KHU

6KH�KDV�WR�FKRRVH�LI�(QG\PLRQ�GLHV��RU�LI�KH�VOHHSV�IRUHYHU�ż
ͻ

6KH�ZDQWV�KLP�WR�ORRN�EHDXWLIXO�IRUHYHU��VR�KH�KDV�HWHUQDO�OLIH��EXW�VOHHSV�IRUHYHU��$W�OHDVW�
KH�ORRNV�\RXQJ�
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