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:LWK�ILQJHUV�FURVVHG��WKH�3*61<6�ZLOO�EHJLQ�D�UHWXUQ�WR�µQRUPDO¶�RSHUDWLRQV�RQ�6HSWHPEHU�
�WK�ZLWK�RXU�ILUVW�LQ-SHUVRQ�PHHWLQJ�LQ����PRQWKV��%HFDXVH�RI�IDFLOLW\�DYDLODELOLW\�DQG�FDOHQGDU�FRQ�
IOLFWV��WKH�2FWREHU�DQG�1RYHPEHU�PHHWLQJV�ZLOO�RQO\�EH�YLD�=220��DQG�UHJXODU�LQ-SHUVRQ�PRQWKO\�
PHPEHU�PHHWLQJV�ZLOO�QRW�FRPPHQFH�XQWLO�-DQXDU\�������$OO�UHJXODU�PHHWLQJV�ZLOO�FRQWLQXH�WR�EH�
DYDLODEOH�YLD�=220��2XU�*HQHDORJ\�)DLU�LV�EHLQJ�KHOG�RQ�6DWXUGD\��6HSWHPEHU���WK��DQG�SODQQLQJ�
KDV�EHJXQ�IRU�RXU�DQQXDO�&KULVWPDV�SDUW\�LQ�'HFHPEHU�� 

7KHVH�SDQGHPLF�PRQWKV�KDYH�EHHQ�D�FKDOOHQJLQJ�DQG�GLIILFXOW�WLPH�IRU�DOO�RI�XV��,�KRSH�WKH�
SHUVRQDO�LPSDFW�KDV�EHHQ�PLQLPDO��1RZ�ZH�ORRN�IRUZDUG�WR�D�EULJKW�DQG�KHDOWK\�IXWXUH������ 

<RXU�3*61<6�FDQ�RQO\�EH�HIIHFWLYH�LI�PHPEHUV�VKDUH�WKHLU�NQRZOHGJH�DQG�DELOLWLHV�IRU�WKH�
EHQHILW�RI�DOO��:KHWKHU�LW�LV�D�GLVSOD\�RU�SUHVHQWDWLRQ�DW�D�PHHWLQJ��ZULWLQJ�DQ�DUWLFOH��RI�DQ\�OHQJWK��
IRU�WKH�6HDUFKHUV��RU�MRLQLQJ�WKH�%RDUG�RI�'LUHFWRUV��HYHU\RQH�FDQ�PDNH�D�FRQWULEXWLRQ��3OHDVH�WDNH�
VRPH�WLPH�DQG�FRQVLGHU�KRZ�\RX�FDQ�KHOS�����������������������������������������������������������������������������������������������������������
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          �SUHVLGHQW#SJVQ\V�RUJ 
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EH�D�&KULVWPDV�SDUW\�LQVWHDG�RI�D�UHJXODU�PHHWLQJ��,Q�-DQXDU\�ZH�ZLOO�EHJLQ�PHHWLQJ�DW�%2&(6�UHJXODUO\�
�DVVXPLQJ�WKHUH�DUH�QR�QHZ�&29,'�UHVWULFWLRQV��� 
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3*61<6�$QQXDO�*HQHDORJ\�)DLU��ZLOO�EH�KHOG�RQ�6DWXUGD\��6HSWHPEHU���WK�IURP�������$0�XQWLO������30�
LQ�WKH�FKXUFK�KDOO�DW�6W��*DEULHO¶V�&KXUFK��3OHDVH�VHH�WKH�IO\HU�RQ�3DJH���IRU�GHWDLOV��,I�\RX�DUH�GLVSOD\LQJ�\RXU�
UHVHDUFK�RU�KHOSLQJ�DWWHQGHHV�ZLWK�WKHLU�UHVHDUFK�TXHVWLRQV��EH�VXUH�WR�OHW�3LHUUH�/D-RLH�NQRZ�\RX�QHHG�D�WDEOH��
/DMRLH���#PVQ�FRP�RU����������-����� 
 

6HDUFKHUV�DUWLFOHV��FRQWULEXWLRQV�IRU�WKH�6HDUFKHUV�DUH�DOZD\V�QHHGHG�WR�ILOO�WKH�WKUHH�LVVXHV�SXEOLVKHG�HDFK�
\HDU��3OHDVH�HPDLO�GHQLVH�ROLDQVN\#JPDLO�FRP�ZLWK�\RXU�VXEPLVVLRQ�RU�WR�GLVFXVV�\RXU�LGHD�IRU�DQ�DUWLFOH�� 
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237-,1�IRU�'LJLWDO�6HDUFKHUV 

5HPLQGHU��:H�HQFRXUDJH�RXU�PHPEHUV�WR�237-,1�IRU�WKH�HOHFWURQLF�YHUVLRQ�RI�WKH�6HDUFKHUV���
WR�KHOS�3*61<6�VDYH�RQ�WKH�FRVWV�RI�SULQWLQJ�DQG�SRVWDJH�DVVRFLDWHG�ZLWK�WKH�SDSHU�YHUVLRQ��
7KH�HOHFWURQLF�YHUVLRQ�ZLOO�DOZD\V�EH�VHQW�RXW�WKH�VDPH�GD\�WKH�SULQW�YHUVLRQ�LV�PDLOHG��<RX�FDQ�
UHFHLYH�RQO\�RQH�YHUVLRQ��,I�\RX�FKRRVH�WR�237-,1�IRU�WKH�HOHFWURQLF�YHUVLRQ��SOHDVH�VHQG�DQ�
HPDLO�WR�GHQLVH�ROLDQVN\#JPDLO�FRP�DW�OHDVW�D�FRXSOH�ZHHNV�SULRU�WR�WKH�QH[W�PRQWK�RI�LVVXH�
�$SULO��$XJXVW��'HFHPEHU���7\SH�6($5&+(56�237-,1�LQ�WKH�VXEMHFW�OLQH�RI�WKH�HPDLO��7KLV�LV�
LPSRUWDQW�WR�HQVXUH�\RXU�HPDLO�ZLOO�QRW�EH�PLVVHG��,Q�WKH�ERG\�RI�WKH�HPDLO��W\SH�\RXU�IXOO�QDPH�
DQG�WKH�HPDLO�DGGUHVV�\RX�ZDQW�XV�WR�XVH�WR�VHQG�\RX�WKH�HOHFWURQLF�YHUVLRQ�RI�WKH�QHZVOHWWHU��
7KHQ�KLW�VHQG��7KDW¶V�DOO�\RX�KDYH�WR�GR��<RX�ZLOO�UHFHLYH�D�FRQILUPDWLRQ�HPDLO�IURP�WKH�HGLWRU�
VR�\RX�NQRZ�\RXU�237-,1�UHTXHVW�IRU�WKH�HOHFWURQLF�6HDUFKHUV�ZDV�UHFHLYHG��<RX�RQO\�KDYH�WR�
237-,1�RQFH��QRW�EHIRUH�HYHU\�LVVXH��$V�ORQJ�DV�\RX�NHHS�XS�\RXU�PHPEHUVKLS�GXHV��\RX�ZLOO�
FRQWLQXH�WR�UHFHLYH�WKH�QHZVOHWWHU��7KDQN�\RX� 
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 ,�WKRXJKW�,�ZRXOG�GR�D�µJHQHDORJ\¶�RI�RXU�IDPLO\�KLVWRU\�UHVHDUFK��+HQU\�/RXLV�*DWHV�KDV�DQ�
H[FHOOHQW�VHULHV�RQ�3%6�FDOOHG�³)LQGLQJ�<RXU�5RRWV�´�,Q�LW�KH�DQG�KLV�WHDP�RI�UHVHDUFKHUV�GLVFRYHU�WKH�
IDPLO\�URRWV�RI�YDULRXV�FHOHEULWLHV�DOO�WKH�ZD\�EDFN�WR�$GDP�DQG�(YH��DOO�LQ�DQ�KRXU¶V�WLPH��:HOO��
PD\EH�QRW�TXLWH�WKDW�IDU�EDFN�RU�WKDW�TXLFN��EXW�LW�PDNHV�PH�HQYLRXV�RI�KLV�VWDII�RI�UHVHDUFKHUV�DQG�
UHVRXUFHV��:H�VKRXOG�EH�VR�IRUWXQDWH�LQ�RXU�TXHVW�WR�ILQG�RXW�ZKHUH�DQG�IURP�ZKRP�ZH�FDPH��)RU�XV�
DPDWHXUV�LW�FDQ�EH�D�ORQJ��WHGLRXV��DQG�IDLUO\�H[SHQVLYH�XQGHUWDNLQJ� 
 )RU�VWDUWHUV�,�FDQ�UHPHPEHU�JRLQJ�WKURXJK�WKH�
PDUULDJH�OLFHQVH�ERRNV�LQ�WKH�EDVHPHQW�RI�(ULH�&RXQW\�
+DOO��)RUWXQDWHO\�,�IRXQG�P\�JUDQGSDUHQW¶V�OLFHQVH�LQ�WKH�
ERRNV��2GGO\�HQRXJK��,�GLVFRYHUHG�VHYHUDO�RWKHU�UHOD�
WLYHV¶�UHFRUGV�DV�ZHOO�MXVW�E\�JRLQJ�SDJH�E\�SDJH��7KHVH�
ZHUH�WKH�GD\V�EHIRUH�GLJLWL]DWLRQ�DQG�WKH�H[SORVLRQ�RI�
LQWHUQHW�UHFRUGV�DQG�GDWD��7KLV�ZDV�DOVR�WKH�WLPH�RI�
VHDUFKLQJ�WKURXJK�WKH�KXJH�DQG�XQFRPPRQO\�KHDY\�
PRUWJDJHU�PRUWJDJHH�OLHQ�ERRNV��7KHQ�\RX�KDG�WR�OXJ�
WKHP�RYHU�WR�D�FRSLHU��KRSLQJ�WKDW�WKH�FRSLHU�FRXOG�DF�
FRPPRGDWH�WKHP��3OXV�\RX�KDG�WR�KDYH�D�VXSSO\�RI�
FKDQJH�WR�IHHG�WKH�HYHU�KXQJU\�FRS\�PDFKLQH� 

 7KH�*URVYHQRU�5RRP�DW�RXU�GRZQWRZQ�OLEUDU\�
ZDV�DQG�VWLOO�LV�D�JUHDW�UHSRVLWRU\�RI�JHQHDORJLFDO�LQIRU�
PDWLRQ��7KH�PDQ\�%XIIDOR�&LW\�'LUHFWRULHV�DQG�UHHOV�DQG�UHHOV�RI�PLFURILOP�DUH�D�WUHDVXUH�WURYH�RI�
IDPLO\�GDWD��*RLQJ�IUDPH�E\�IUDPH�WKURXJK�D�UHHO�KDV�D�GLIIHUHQW�IHHO�RI�GHOLJKW�RQ�ILQGLQJ�DQ�LWHP�
\RX�DUH�ORRNLQJ�IRU��0XFK�GLIIHUHQW�WKDQ�SOXJJLQJ�LQ�D�QDPH�RQ�WKH�FRPSXWHU�DQG�JHWWLQJ�LQVWDQW�UH�
VXOWV��EXW�QRW�DOZD\V���7KH�,QDFWLYH�5HFRUGV�&HQWHU�LQ�%ODFN�5RFN�LV�DQRWKHU�VRXUFH�RI�LQIRUPDWLRQ�
DQG�DOVR�UHTXLUHV�ORRNLQJ�WKURXJK�ERRNV�DQG�PLFURILOP�EHIRUH�RUGHULQJ�WKH�VRXJKW�DIWHU�UHFRUG��LI�\RX�
ZHUH�OXFN\�HQRXJK�WR�ILQG�LW�OLVWHG� 

 7\SRV�DQG�PLVODEHOLQJ�DUH�D�IUXVWUDWLRQ�LQ�RXU�UHVHDUFK��2Q�P\�JUDQGIDWKHU¶V�GHDWK�FHUWLILFDWH�
REWDLQHG�IURP�WKH�$OGHQ�7RZQ�+DOO��WKH�ODVW�QDPH�RI�KLV�ZLGRZ�ZDV�ZULWWHQ�DV�)UHLG\��+HU�ILUVW�QDPH�
PDWFKHG��EXW�KDG�KH�EHHQ�PDUULHG�WR�VRPHRQH�HOVH�EHIRUH�KH�GLHG"�,�SX]]OHG�RYHU�WKLV�D�ELW�XQWLO�WKH�
OLJKW�LQ�P\�KHDG�ZHQW�RII��7KH�SRRU�(QJOLVK�WUDQVODWLRQ�RI�P\�JUDQGPRWKHUV¶�PDLGHQ�QDPH��3LDWHN��
ZKLFK�LV�)ULGD\�LQ�3ROLVK��OHG�WR�WKLV�HUURU� 
 (UURUV�DQG�RPLVVLRQV�FDQ�DOVR�OHDG�WR�IUXVWUDWLRQ��0\�PRWKHU�ZDV�QHYHU�IRUWKFRPLQJ�DV�WR�P\�
ELUWK�IDWKHU¶V�QDPH��/DWHU�LQ�OLIH�VKH�ILQDOO\�JDYH�XS�WKDW�LQIRUPDWLRQ��6R�VWDUWHG�WKDW�VHDUFK��,�NQHZ�
KLV�QDPH�ZDV�$UW�DQG�KH�GURYH�D�FLW\�EXV������&HQWUDO�7HUPLQDO���7KLV�DV�ZHOO�DV�SKRWRV�RI�P\VHOI�
DQG�P\�PRWKHU�RQ�KLV�EXV�ZHUH�KHOSIXO�KLQWV��3LHFLQJ�WKLV�WRJHWKHU�ZLWK�LQWHUQHW�VHDUFKHV�KDYH�XQFRY�
HUHG�D�ORW�RI�LQIRUPDWLRQ��EXW�RI�FRXUVH�,�NHHS�VHDUFKLQJ�IRU�KLV�-XUHZLF]�IDPLO\�KLVWRU\� 

 7KLV�EULQJV�XV�WR�P\�ZLIH�+RSH¶V�IDPLO\�VHDUFK��+HU�PDWHUQDO�VLGH�FDPH�IURP�5HG�&UHHN��
1HZ�<RUN��ZKLFK�LV�HDVW�RI�5RFKHVWHU�QHDU�/DNH�2QWDULR��1DWXUDOO\�RU�XQQDWXUDOO\�WKLV�EULQJV�XV�WR�D�
³FORVH�HQFRXQWHU�RI�WKH�VWUDQJHVW�NLQG�´�$UPHG�ZLWK�D�SODW�PDS�RI�WKH�DUHD�ZH�ZHUH�DEOH�WR�SLQSRLQW�
WKH�ORFDWLRQ�RI�YDULRXV�IDPLO\�KRPHVWHDGV��2QH�LQ�SDUWLFXODU�ZDV�WKDW�RI�KHU�JUHDW-JUDQGIDWKHU��7KH�

*HQHDORJLFDO�6OHXWKLQJ 
 

E\�5LFKDUG�-�.UDXV 
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ORFDWLRQ�ZDV�ULJKW�DQG�WKH�WLQ\�VKDSH�RXWOLQHG�RQ�WKH�PDS�PDWFKHG�ZKDW�ZH�IRXQG��7KH�KRXVH�
ZDV�D�WXPEOHG�GRZQ�UHPQDQW�RI�LWV�IRUPHU�VHOI��EXW�ZDV�ZRUWK�D�ORRN-VHH��7KHUH�ZHUHQ¶W�DQ\�QR-
WUHVSDVVLQJ�VLJQV�VR�ZH�GHFLGHG�WR�ORRN�DURXQG�� 

 0XFK�WR�RXU�VXUSULVH�DQG�FRQVWHUQDWLRQ�D�ZRPDQ�OLYLQJ�LQ�D�PRELOH�KRPH�QHDUE\�FDPH�
UXQQLQJ�WRZDUG�XV�WHOOLQJ�XV�WR�OHDYH��7U\�DV�ZH�PLJKW��H[SODLQLQJ�WKH�UHDVRQ�IRU�ORRNLQJ��VKH�
ZRXOG�KDYH�QR�SDUW�RI�RXU�YLVLW��(YHQ�VKRZLQJ�KHU�WKH�GRFXPHQWDWLRQ�ZH�KDG�FRXOG�QRW�FRQYLQFH�
KHU�WR�UHOHQW��VR�ZH�JUXGJLQJO\�OHIW� 

 :H�UHWXUQHG�KRPH�WR�2OHDQ��1HZ�<RUN�ZKHUH�ZH�ZHUH�OLYLQJ�DW�WKDW�WLPH��0LQG�\RX�WKLV�
LV�RQH-KXQGUHG-ILIW\�PLOHV�UHPRYHG�IURP�5HG�&UHHN��%DFN�DW�ZRUN�WKH�QH[W�GD\��,�ZDV�VXUSULVHG�
WR�ILQG�RXW�WKDW�D�1HZ�<RUN�6WDWH�7URRSHU�YLVLWHG�RXU�KRXVH�LQTXLULQJ�DV�WR�WKH�UHDVRQ�IRU�RXU�YLV�
LW�WKH�SUHYLRXV�GD\��+RSH�H[SODLQHG�WKH�UHDVRQ��HYHQ�VKRZLQJ�KLP�WKH�LQIRUPDWLRQ�ZH�KDG��$OO�KH�
GLG�ZDV�ODXJK�DQG�VXJJHVW�QRW�UHWXUQLQJ�DQ\�WLPH�VRRQ� 
 :H�KDYH�DOVR�IRXQG�LPPLJUDQW�DQFHVWRUV�IURP�(QJODQG�RQ�+RSH¶V�SDWHUQDO�VLGH��7KH\�LP�
PLJUDWHG�WR�DQ�DUHD�LQ�2QWDULR��&DQDGD�QRUWKZHVW�RI�7RURQWR��+HU�IDWKHU�DQG�RQH�XQFOH�ZHUH�ERUQ�
WKHUH��)DPLO\�ORUH�KDV�LW�WKDW�KHU�GDG�ZDV�ERUQ�ZKLOH�RQ�D�IDPLO\�YLVLW�WKHUH��7KDW�GLG�QRW�VHHP�
WRR�SODXVLEOH�DV�KH�ZDV�ERUQ�LQ�)HEUXDU\�DQG�EHLQJ�IDUWKHU�QRUWK�ZRXOG�QRW�EH�FRQGXFLYH�WR�D�
VLPSOH�IDPLO\�YLVLW�LQ�WKH�ZLQWHU� 

 ,W�WXUQV�RXW�ZH�ORFDWHG�D�ELUWK�FHUWLILFDWH�DQG�&DQDGLDQ�FHQVXV�UHFRUGV�WKDW�FRQILUPHG�KLV�
IDPLO\�ZDV�DFWXDOO\�OLYLQJ�WKHUH��,W�VHHPV�WKDW�WKH�DQFHVWRUV�RI�KHU�IDWKHU�PD\�KDYH�EHHQ�IRXQGHUV�
RI�D�SODFH�FDOOHG�0LOO�7RZQ��QRZ�0LOWRQ�LQ�2QWDULR��7KLV�DIWHU�HPLJUDWLQJ�IURP�(QJODQG�DQG�UH�
FHLYLQJ�����DFUHV�RI�ODQG�IURP�WKH�&URZQ��7KLV�QHFHVVLWDWHV�D�WULS�WR�YDULRXV�DUFKLYHV�LQ�&DQDGD��
ZKLFK�KDV�EHHQ�SXW�RQ�KROG�GXH�WR�WKH�SDQGHPLF�ERUGHU�FORVXUHV��EXW�ZH�ZLOO�HYHQWXDOO\�JHW�
WKHUH��)URP�WKHUH�WKH\�PRYHG�WR�0LFKLJDQ��WKHQ�WR�:HVWHUQ�1HZ�<RUN��EDFN�WR�&DQDGD��DQG�IL�
QDOO\�VHWWOLQJ�LQ�%XIIDOR��0DNHV�WKHP�VRXQG�ELW�OLNH�*\SVLHV��GRHVQ¶W�LW" 

 $QRWKHU�LQWHUHVWLQJ�WDOH�WROG�LQ�+RSH¶V�IDPLO\�ZDV�WKH�ELUWK�RI�KHU�SDWHUQDO�JUDQGPRWKHU�
ZKLOH�LQ�WUDQVLW�IURP�(XURSH��+HU�$XQW�+RQH\�ZRXOG�WHOO�RI�KHU�PRWKHU�EHLQJ�ERUQ�DW�VHD��7KLV�
ZDV�ILQDOO\�SURYHQ�RXW�E\�YDULRXV�FHQVXV�GRFXPHQWV�WKDW�PHQWLRQHG�KHU�SODFH�RI�ELUWK�DV�³DW�VHD´�
RU�³RQ�$WODQWLF�2FHDQ�´�:H�QRZ�NQRZ�WKH�VKLS�WKH\�WUDYHOHG�RQ�ZDV�WKH�6�6��)XOGD��ZKLFK�DF�
FRXQWV�IRU�KHU�PLGGOH�QDPH�EHLQJ�)XOGD��7KHUHVD�)XOGD�/XNVFK�� 
 1R�IDPLO\�VHDUFK�ZRXOG�EH�FRPSOHWH�ZLWKRXW�D�YLVLW�WR�RXU�DQFHVWRU¶V�YLOODJH�JUDYH\DUG��,�

XQGHUVWDQG�WKHVH�DUH�JRRG�SODFHV�WR�JR�DV�SHRSOH�DUH�G\LQJ�WR�JHW�
LQ�WKHUH��$OO�NLGGLQJ�DVLGH�\RX�PD\�ILQG�\RXU�ORQJ�GHFHDVHG�UHOD�
WLYHV�DPRQJ�WKH�IDGHG�ZHDWKHU�EHDWHQ�PDUNHUV��:KLOH�EUXVKLQJ�
RII�D�WRSSOHG��EURNHQ�JUDYHVWRQH�\RX�PD\�VHH�WKH�IDGHG�QDPH�RI��
D�GLVWDQW�UHODWLYH��VXFK�D�GLVFRYHU\��6XUH�\RX�PD\�KDYH�IRXQG����
WKH�VDPH�LQIRUPDWLRQ�RQ�)LQG-$-*UDYH�RU�%LOOLRQ�*UDYHV��EXW�
WKHUH�ULJKW�LQ�IURQW�RI�\RX�OLHV�WKH�VSLULW�RI�VRPHRQH�\RX�PD\�KDYH�
QHYHU�NQRZQ�VKDULQJ�WKH�VDPH�VSDFH�ZLWK�\RX� 

 ,¶P�VXUH�WKDW�WKH�JHQHDORJ\�VWRULHV�RI�HYHU\RQH¶V�IDPLOLHV�DUH�MXVW�DV�LQWHUHVWLQJ�DQG�VRPH�
WLPHV�DV�P\VWHULRXV�DV�WKHVH��7KH�VHDUFK�FDQ�OHDG�\RX�WR�XQNQRZQ�SODFHV�DQG�HYHQWV�WKDW�PDNH�
WKH�JHQHDORJ\�RI�RXU�SHRSOH�WKH�JUHDW�VWRULHV�WKDW�WKH\�DUH��-XVW�UHPHPEHU�WKH�VHDUFK�LWVHOI�FDQ�EH�
DV�UHZDUGLQJ�DV�WKH�UHVXOWV�\RX�ILQG� 

c 
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 7LPH�IRU�WKH�LQ-IOLJKW�PHDO�DERDUG�*UDQGPD¶V�3ROLVK�$LUOLQH��EHWWHU�NQRZQ�DV�KHU�NLWFKHQ�WDEOH��
:H�KDYH�D�FKRLFH�RI�SLHURJL�DQG�NLHOEDVD�VHUYHG�ZLWK�D�KRW�FXS�RI�NDZD��FRIIHH��RU�JRáąENL�
�JROXPSNL��ZLWK�NDZD��DQG�ILQDOO\�IRU�GHVVHUW�D�KHOSLQJ�RI�SLHUQLNL��)RU�XV�\RXQJHU�IRON�WKH�EHYHUDJH�
RI�FKRLFH�ZRXOG�EH�POHNR��PLON�� 

 2I�FRXUVH�,�KDYH�WR�DGPLW�WKDW�WKH�RQO\�UHDO�FKRLFH�DW�*UDQGPD¶V�WDEOH�ZDV�³WDNH�LW�RU�OHDYH�LW�´�
:KDWHYHU�VKH�FRRNHG�ZDV�ZKDW�\RXU�FKRLFH�ZDV��,�SUREDEO\�VKRXOG�H[SODLQ�ZKDW�WKHVH�YDULRXV�IRRG�
LWHPV�ZHUH� 

 3LHURJL�DUH�3ROLVK�GXPSOLQJV�VWXIIHG�ZLWK�FKHHVH��IDUPHUV�FKHHVH���SRWDWR���VRPHWLPHV�SRWDWR�
DQG�FKHHVH���DQG�RU�VDXHUNUDXW�ILOOLQJ��0\�IDYRULWH�ZDV�DQG�VWLOO�LV�WKH�FKHHVH�ILOOLQJ��.LHOEDVD�LV�WKH�
SURYHUELDO�3ROLVK�VDXVDJH��HLWKHU�WKH�VPRNHG�RU�IUHVK�YDULHW\��7KH�PHDW�LV�JHQHUDOO\�D�FRPELQDWLRQ�RI�
EHHI�DQG�SRUN�ZLWK�PDUMRUDP�VSLFH�DGGHG�DW�KROLGD\�WLPHV� 

 *RORPSNL�ZHUH�EHWWHU�NQRZQ�DV�µSLJV�LQ�WKH�EODQNHW�¶�7KHVH�ZHUH�EHHI�DQG�ULFH�ZUDSSHG�LQ��
FDEEDJH�OHDYHV�DQG�FRRNHG�LQ�WRPDWR�VDXFH��7KHVH�PLJKW�EH�VHUYHG�ZLWK�SLUNL�RU�NDUWRIHO��DOVR�NQRZQ�
DV�SRWDWRHV��7KH�VDXFH�ZRXOG�VHUYH�DV�D�JUDY\�RI�VRUWV�� 

 .XUF]H�=XSD��FKLFNHQ�VRXS��ZLWK�NOXVNL��QRRGOHV��ZDV�D�SHUHQQLDO�6XQGD\�
GLQQHU��7KH�FKLFNHQ�RI�FRXUVH�FDPH�IURP�WKH�%URDGZD\�0DUNHW��SXUFKDVHG�WKH�
GD\�EHIRUH�IURP�WKH�IDUPHUV�PDQQLQJ�RXWVLGH�VWDOOV�DW�WKH�EDFN�RI�WKH�PDUNHW��
ZKHUH�FDUV�QRZ�SDUN��6KH�DOZD\V�ZHQW�WR�WKH�VDPH�YHQGRU�WKHUH��+H�KDG�OLYH�
FKLFNHQV�LQ�ZRRGHQ�FUDWHV��$�FKRLFH�ZDV�PDGH��1R�LGHD�ZK\�RQH�FKLFNHQ�ZDV�
EHWWHU�WKDQ�DQRWKHU��EXW�WKDW�ZDV�WKH�FKLFNHQ�JRLQJ�KRPH�ZLWK�XV��7KH�IDUPHU�
ZRXOG�ELQG�LWV�OHJV�ZLWK�VWULQJ�DQG�SODFH�LW�LQ�WKH�KDQJLQJ�VFDOH�DQG�TXRWH�D�SULFH��
<HV��ZH�ZLOO�WDNH�WKDW�RQH��:H�ZHUH�WROG�WR�FRPH�EDFN�ODWHU�WR�SLFN�XS�RXU�ELUG��
)URP�WKHUH�WKH�FKLFNHQ�ZRXOG�JR�DFURVV�*LEVRQ�6WUHHW�WR�D�VKHG�EHKLQG�RQH�RI�WKH�
KRXVHV�WKHUH��7KLV�LV�ZKHUH�WKH�FKLFNHQ�ZRXOG�EH�NLOOHG��GUHVVHG��DQG�FXW�XS��$I�
WHU�RXU�RWKHU�VKRSSLQJ�ZDV�FRPSOHWH��ZH�ZRXOG�KHDG�WR�WKDW�KRXVH�WR�SLFN�XS�RXU�
FKLFNHQ��)XQQ\�KRZ�WKDW�IODSSLQJ��VTXDZNLQJ�FKLFNHQ�ZDV�UHGXFHG�WR�D�EXQGOH�ZUDSSHG�LQ�EXWFKHU�
SDSHU�  

 0\�OHDVW�IDYRULWH�GLQQHU�PHDO�ZDV�ZDWURED��OLYHU���,�QHYHU�GLG�DFTXLUH�D�WDVWH�IRU�OLYHU�QR�PDWWHU�
KRZ�LW�ZDV�SUHSDUHG��%XW�RI�FRXUVH�P\�FKRLFH�DV�XVXDO�ZDV�³WDNH�LW�RU�OHDYH�LW�´�0RVW�GLQQHU�PHDOV�
ZHUH�DFFRPSDQLHG�E\�]\WQL�FKOHE�ZLWK�PDVOHP��U\H�EUHDG�DQG�EXWWHU� 

 $W�WKH�&KULVWPDV�+ROLGD\V�ZH�DOZD\V�KDG�LQG\N��WXUNH\��IRU�RXU�PDLQ�PHDO��&KULVWPDV�(YH�
GLQQHU�ZDV�D�WUDGLWLRQDO�PHDWOHVV�PHDO�WKDW�VWDUWHG�ZLWK�WKH�VKDULQJ�RI�WKH�2SODWHN�RU�&KULVWPDV�ZDIHU�
YHU\�PXFK�WKH�VDPH�FRQVLVWHQF\�DV�D�FRPPXQLRQ�ZDIHU��,W�ZDV�ODUJHU�DQG�PHDQW�WR�EH�SDVVHG�DURXQG�
WKH�GLQQHU�WDEOH��(DFK�SHUVRQ�ZRXOG�PDNH�D�ZLVK�IRU�WKH�ZHOO-EHLQJ�RI�WKH�SHUVRQ�SDVVLQJ�LW�WR�\RX��
7KHQ�\RX�ZRXOG�EUHDN�RII�D�SLHFH�DQG�SDVV�LW�RQ�WR�WKH�QH[W�JXHVW�DW�WKH�WDEOH� 
 $QRWKHU�IRRG�WUDGLWLRQ�FHQWHUV�RQ�(DVWHU��2Q�+RO\�6DWXUGD\��WKH�GD\�EHIRUH�(DVWHU��D�EDVNHW�RI�
IRRG�ZRXOG�EH�SUHSDUHG�WR�EH�WDNHQ�WR�FKXUFK�IRU�WKH�µEOHVVLQJ�RI�WKH�IRRG�¶�,WHPV�VXFK�DV�NLHOEDVD�
�SROLVK�VDXVDJH���V]\QND��KDP���KDUG-ERLOHG�HJJV��FKU]DQ��KRUVHUDGLVK���FKOHE��EUHDG��XVXDOO\�ZLWK�D�
FURVV�RQ�WRS��DQG��RI�FRXUVH��WKH�EDUDQHN�RU�EXWWHU�ODPE��6SLFHV�VXFK�DV�VDOW�DQG�SHSSHU�DV�ZHOO�DV�DQ\�
LWHPV�D�IDPLO\�PLJKW�ZLVK�WR�EH�LQFOXGHG�SHU�WKHLU�RZQ�WUDGLWLRQV��(DFK�RI�WKH�IRRG�LWHPV�KDG�D�VSHFLDO�
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VLJQLILFDQFH��L�H��WKH�VDXVDJH�UHSUHVHQWHG�WKH�ERG\�RI�&KULVW��WKH�HJJV�UHELUWK��WKH�EUHDG�VLJQLILHG�
WKH�EUHDG�RI�OLIH��DQG�VR�RQ�� 

 :H¶YH�KDG�RXU�PDLQ�FRXUVH�VR�IDU��1RZ�LW¶V�WLPH�IRU�GHVVHUW��,�PHQWLRQHG�SLHUQLNL�DERYH��
7KRVH�DUH�VLPSO\�DQ\�W\SH�RI�FRRNLH��0D\EH�D�VOLFH�RI�EDEND�RU�VZHHW�EUHDG�ZLWK�EXWWHU��SODFHN�
�FRIIHH�FDNH��PD\�EH�PRUH�WR�\RXU�OLNLQJ��0\�*UDQGPRWKHU�PDGH�VHYHUDO�W\SHV��2QH�ZDV�D�FUXPE�
FRYHUHG�ORDI�ZKLOH�DQRWKHU�ZDV�D�FKHHVH-ILOOHG�SODFHN� 

 +RZ�FDQ�,�IRUJHW�SDF]NL��7KHVH�DUH�IULHG�GRQXWV��ELJ�DQG�SXII\��<RX�PDGH�\RXU�GRXJK��WKHQ�
IULHG�LW�LQ�RLO��:KHQ�RQH�VLGH�ZDV�GRQH�\RX�WXUQHG�LW�RYHU�WR�FRPSOHWH�WKH�IU\LQJ��:KHQ�GRQH�WR�D�
QLFH�JROGHQ�EURZQ�\RX�ZRXOG�KDYH�D�GRQXW�ZLWK�D�FLUFOH�RI�OLJKWHU�GRXJK�DURXQG�WKH�PLGGOH��7KLV�
ZDV�WKHLU�VLJQDWXUH�DSSHDUDQFH� 
 7KHQ�RI�FRXUVH�ZH�KDYH�FKUXVFLNL��7KHUH�LV�HYHQ�D�EDNHU\�E\�WKDW�QDPH�LQ�WKH�%XIIDOR�DUHD��
7KHVH�ZHUH�VLPSO\�UROOHG�GRXJK�FXW�LQ�VWULSV�DERXW�RQH�WR�WZR�LQFKHV�ZLGH�DQG�IRXU�WR�ILYH�LQFKHV�
ORQJ��$�VOLW�ZDV�PDGH�LQ�WKH�PLGGOH�DQG�HDFK�HQG�ZRXOG�EH�SXVKHG�WKURXJK�WKH�VOLW�WR�IRUP�D�ERZ�
WLH��'HHS�IULHG�DQG�WKH�VSULQNOHG�ZLWK�SRZGHUHG�VXJDU��WKH\�ZHUH�GHOLFLRXV� 
 2ND\��WKDW¶V�LW��(QRXJK�WDON�DERXW�IRRG��,¶P�KXQJU\��/HW¶V�HDW��<XPPP��� 

c 

7KH�3*61<6�PRXUQV�WKH�GHDWK�RI�ORQJ-WLPH�PHPEHU��'RQDOG�*ROLEHUVXFK��ZKR�
SDVVHG�DZD\�$XJXVW����������'RQ�DQG�KLV�ZLIH�%DUEDUD�KDYH�EHHQ�FKHULVKHG�
PHPEHUV�RI�WKH�3*61<6�VLQFH�������)RU�PDQ\�\HDUV�'RQ�KHOSHG�RXW�LQ�DQ\�ZD\�
QHHGHG�DW�PHPEHUVKLS�PHHWLQJV��WKH�DQQXDO�3*61<6�*HQHDORJ\�)DLU��DQG�GXULQJ�
DQQXDO�HOHFWLRQV��,W�LV�RQO\�LQ�UHFHQW�\HDUV�WKDW�KH�VWHSSHG�EDFN�IURP�6RFLHW\�DFWLY�
LWLHV��ZKLOH�UHPDLQLQJ�D�FXUUHQW�PHPEHU��7KH�3*61<6�%RDUG�RI�'LUHFWRUV�DQG�
PHPEHUV�RIIHU�GHHSHVW�FRQGROHQFHV�WR�%DUEDUD�DQG�WKH�*ROLEHUVXFK�IDPLO\��'RQ�
ZLOO�ORQJ�EH�PLVVHG�DQG�UHPHPEHUHG�ZLWK�JUHDW�IRQGQHVV�� 

2ELWXDU\�IRU�'RQDOG�-��*ROLEHUVXFK 
1RYHPEHU�������� - $XJXVW�������� 

3DVVHG�DZD\�RQ�$XJXVW����������%HORYHG�KXVEDQG�RI�%DUEDUD��.RWHFNL��*ROLEHUVXFK��GHDU�IDWKHU�
RI�$P\��5RQDOG��-DEORQVNL��-HIIUH\�*ROLEHUVXFK�DQG�'DYLG��/D\DQD�3HUU\��*ROLEHUVXFK��ORYLQJ�
JUDQGIDWKHU�RI�-XVWLQ��$VKOH\�DQG�=DFKDU\�-DEORQVNL��VRQ�RI�WKH�ODWH�)UDQN�DQG�&DWKHULQH�
�+RUQXQJ��*ROLEHUVXFK��EURWKHU�RI�5REHUW�-���'RULV��*ROLEHUVXFK��/RUUDLQH��ODWH�-RVHSK��3IRKO��
ODWH�)UDQN�*ROLEHUVXFK�DQG�ODWH�1RUPDQ��ODWH�%DUEDUD��*ROLEHUVXFK��EURWKHU-LQ-ODZ�RI�$UOHQH��ODWH�
/HRQDUG��8]DU�DQG�/HR��-XOLH��.RWHFNL��DOVR�VXUYLYHG�E\�PDQ\�QLHFHV�DQG�QHSKHZV��)ULHQGV�DQG�
IDPLO\�PD\�FDOO�:HGQHVGD\�IURP��-��30�DW�WKH�-$0(6�:��&$11$1�)81(5$/�+20(��,1&���
�����2UFKDUG�3DUN��LQ�2UFKDUG�3DUN��1<��$�)XQHUDO�VHUYLFH�ZLOO�EH�KHOG�7KXUVGD\�DW�WKH�6W��$GDO�
EHUW¶V�&HPHWHU\�&KDSHO�������%URDGZD\�6WUHHW��/DQFDVWHU��1<��DW������$0��SOHDVH�DVVHPEOH�DW�
WKH�FHPHWHU\���,Q�OLHX�RI�IORZHUV��GRQDWLRQV�PD\�EH�VHQW�WR�7KH�6XPPLW�&HQWHU������6WDKO�5RDG��
*HW]YLOOH��1<��������0U��*ROLEHUVXFK�ZDV�D�PHPEHU�RI�WKH�3ROLVK�*HQHDORJ\�6RFLHW\�RI�1HZ�
<RUN�� 
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 $W�WLPHV�,�KDYH�IHOW�RYHUZKHOPHG�E\�WKH�QXPEHU�RI�'1$�PDWFKHV�RQ�P\�*UDQGPRWKHU�
0RQLFD�3/$7(.¶V�VLGH�RI�WKH�WUHH��+HU�IDWKHU�ZDV�D�3/$7(.��KHU�PRWKHU�D�:8-(.��7KH�
3/$7(.6�VHHP�WR�KDYH�LQKHULWHG�D�SUHGLVSRVLWLRQ�IRU�GRLQJ�JHQHDORJ\��DQG�WKHUH�DUH�GR]HQV�RI�
3/$7(.�'1$�PDWFKHV�RQ�$QFHVWU\�FRP��ZLWK�QHZ�RQHV�FRQVWDQWO\�SRSSLQJ�XS��2WKHU�EUDQFKHV�
DUH�OHVV�UHSUHVHQWHG��LQFOXGLQJ�WKH�:8-(.6��*UDQWHG��KHU�IDWKHU�0LFKDHO�KDG�PRUH�VLEOLQJV��EXW�
LW�VWLOO�VHHPV�XQEDODQFHG��$QG�ZKLOH�PRVW�RI�WKH�3/$7(.�PDWFKHV�FRXOG�EH�HDVLO\�OLQNHG�WR�P\�
WUHH��WKHUH�ZHUH�D�GLVFRQFHUWLQJ�QXPEHU�RI�3/$7(.�PDWFKHV�WKDW�,�FRXOG�QRW�OLQN�DW�DOO��7KH�ODFN�
RI�:8-(.�PDWFKHV�ZDV�TXLWH�WURXEOLQJ�VLQFH�WKH�SDSHU�WUDLO�ZDV�SRRU��DQG�,�GLGQ¶W�KDYH�WKH�QDPH�
RI�WKHLU�YLOODJH�LQ�3RODQG�� 

 :KHQHYHU�D�QHZ�'1$�PDWFK�VKRZHG�XS�IRU�P\�IDWKHU��LI�,�GLGQ¶W�LQVWDQWO\�NQRZ�ZKR�WKH\�
ZHUH��,�ZRXOG�FOLFN�RQ�³6KDUHG�PDWFKHV´�WR�ILJXUH�RXW�ZKLFK�VLGH�RI�WKH�IDPLO\�WKH�QHZ�PDWFK�
PLJKW�EH�IURP��,QHYLWDEO\�D�KXJH�OLVW�ZRXOG�FRPH�XS��EXW�LW�ZDV�WHGLRXV�WR�VFUROO�WKURXJK�DOO�WKH�
PDWFKHV�UHDGLQJ�WKH�*5283�1$0(�DQG�QRWHV��ORRNLQJ�IRU�WKH�IHZ�ZKR�ZHUH�QRW�3/$7(.�FRQ�
QHFWLRQV��KRSLQJ�WR�KLW�RQ�PRUH�:8-(.6��0DQ\�SHRSOH�KDG�QR�WUHHV�WR�ORRN�DW��WKH�WUHH�ZDV�
ORFNHG��RU�WKHUH�ZHUH�QR�VKDUHG�VXUQDPHV��,W�ZDV�IUXVWUDWLQJ��$W�WKLV�SRLQW��,�GHFLGHG�WR�WU\�JURXS�
LQJ�P\�'1$�PDWFKHV�E\�FRORU��<RX�PD\�DVN��³+RZ�GRHV�WKLV�KHOS"´ 

 $QFHVWU\�FRP�JLYHV�XVHUV�WKH�DELOLW\�WR�DVVLJQ�D�FRORU�WR�HDFK�'1$�JURXS�LQ�DGGLWLRQ�WR�WKH�
XVXDO�*URXS�1DPH�DQG�1RWH��)RU�H[DPSOH��,�DVVLJQHG�DOO�P\�NQRZQ�3/$7(.�'1$�PDWFKHV�D�
3,1.�GRW�DQG�D�3853/(�GRW�WR�DOO�WKH�NQRZQ�:8-(.�UHODWLRQV��,I�,�FDQ¶W�ILJXUH�RXW�D�FRQQHF�
WLRQ�ULJKW�DZD\��EXW�WKH�VKDUHG�PDWFKHV�KDYH�SLQN�GRWV��,�NQRZ�WKH�QHZ�PDWFK�LV�FRQQHFWHG�WR�WKH�
3/$7(.V�DQG�JLYH�WKHP�D�SLQN�GRW�WRR��,I�SXUSOH�GRWV�VKRZ�XS��,�NQRZ�WKH\�DUH�FRQQHFWHG�WR�WKH�
ZRHIXOO\�XQGHU-UHSUHVHQWHG�:8-(.V��,�GLG�WKLV�ZLWK�DOO�P\�IDPLO\�WUHH�EUDQFKHV��JLYLQJ�HDFK�D�
GLIIHUHQW�FRORU�� 

 )RU�H[DPSOH��µ*+¶�LV�D�W\SLFDO�QHZ�'1$�PDWFK�WR�P\�IDWKHU�1RUPDQ��6KH�KDV�QR�IDPLO\�
WUHH�RQOLQH�DQG�LV�OLQNHG�WR�QR�RWKHU�WUHH��&OLFNLQJ�RQ�µ6KDUHG�0DWFKHV¶�ZLWK�P\�IDWKHU��PDQ\�
PDWFKHV�FDPH�XS��PRUH�WKDQ�����,�VHH�LPPHGLDWHO\�WKDW�VKH�LV�FRQQHFWHG�WR�KLP�YLD�WKH�3/$7(.V�
EHFDXVH�DOO�WKH�VKDUHG�PDWFKHV�KDYH�D�SLQN�GRW��,Q�IDFW��WKHUH�DUH�QR�GRWV�RI�DQ\�RWKHU�FRORU��VR�LW¶V�
YHU\�FOHDU�VKH�LV�D�3/$7(.��$W�WKLV�SRLQW��,�JLYH�*+�D�3,1.�GRW��VR�LQ�WKH�IXWXUH�,�NQRZ�VKH�LV�D�
3/$7(.�� 

&RORU�FRGLQJ�PDNHV�LW�HDVLHU�WR�KXQW�IRU�PDWFKHV�ZLWK�SXUSOH�:8-(.�GRWV��EXW�:8-(.�
GRWV�UHPDLQ�VFDUFH��DQG�WKDW¶V�WKH�IXQGDPHQWDO�SUREOHP��4XLWH�XQH[SHFWHGO\��KRZHYHU��FRORU�FRG�
LQJ�HQGHG�XS�VROYLQJ�D�ORQJWLPH�P\VWHU\�DERXW�WKH�VXUQDPH�RI�P\�IDWKHU¶V�PDWHUQDO�JUHDW-
JUDQGPRWKHU��$JQHV��+HUH�LV�KRZ�LW�KDSSHQHG� 
 7DNH�D�ORRN�DW�WKH�ILJXUH�EHORZ�� 

 0\�IDWKHU�1RUPDQ��LV�LQ�WKH�PRVWO\�ZKLWH�ER[�DW�WKH�ERWWRP�OHIW��:KLWH�UHSUHVHQWV�DOO�QRQ-
3/$7(.�DQG�QRQ-:8-(.�'1$��L�H���'1$�IURP�KLV�IDWKHU��DQG�KLV�WZR�QRQ-3/$7(.�QRQ-
:8-(.�JUDQGSDUHQWV���+LV�PRWKHU��0RQLFD�3/$7(.��LV�����:8-(.�IURP�KHU�PRWKHU¶V�VLGH��
DQG�����3/$7(.�IURP�KHU�IDWKHU¶V�VLGH��+HU�IDWKHU�0LNH¶V�SDUHQWV�ZH�NQRZ�ZHOO������������������������
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,�GRQ¶W�PHQWLRQ�KLV�PRWKHU¶V�VXUQDPH�EHFDXVH�ZH�DUH�WDONLQJ�DERXW�3/$7(.�DQG�:8-(.�'1$�
KHUH��,�NQHZ�0RQLFD¶V�PRWKHU�&HFHOLD¶V�IDWKHU�ZDV�7KRPDV�:8-(.��EXW�GLG�QRW�KDYH�D�ODVW�QDPH�IRU�
KLV�ZLIH��$JQHV��,Q�WKH�3R]QDQ�0DUULDJH�SURMHFW��WKHUH�ZHUH�WZR�PDUULDJHV�RI�D�7RPDV]�:8-(.�
ZLWKLQ�WKH�ULJKW�DJH�EUDFNHW�������WR�DQ�$JQHV�3/$7(.�DQG������WR�DQ�$JQHV�0$786(.��EXW�,�KDG�
QR�LGHD�LI�WKH�:8-(.V�ZHUH�IURP�WKH�3R]QDQ�DUHD�DQG�3/$7(.�LV�QRW�DQ�XQFRPPRQ�VXUQDPH�WKHUH� 

 0\�*UDQGPRWKHU�0RQLFD¶V�PRWKHU��&HFHOLD�:8-(.��ZDV�PDUULHG�WZLFH��)URP�KHU�ILUVW�PDU�
ULDJH�VKH�KDG�WKUHH�FKLOGUHQ��LQFOXGLQJ�%LOO�'RPEURZVNL�6U���P\�*UDQGPRWKHU�0RQLFD¶V�KDOI-EURWKHU��
%LOO�6U��KDG�D�VRQ��%LOO�-U���ZKR�WRRN�D�'1$�WHVW�IURP�$QFHVWU\�FRP��ZKLFK�,�KRSHG�ZRXOG�JLYH�PH�
LQIRUPDWLRQ�DERXW�$JQHV¶V�IDPLO\��/RRNLQJ�DW�WKH�ILJXUH�DJDLQ��\RX�FDQ�VHH�WKDW�ZKLOH�P\�IDWKHU�KDV�D�
PL[�RI�3/$7(.�DQG�:8-(.�'1$��KLV�FRXVLQ�%LOO�-U��KDV�QR�SLQN�3/$7(.�'1$��7KHUHIRUH��%LOO�
-U��ZRXOG�OLNHO\�KDYH�SXUSOH�PDWFKHV�IURP�WKH�:8-(.�VLGH�ZLWKRXW�WKH�WRR-QXPHURXV�3/$7(.�
PDWFKHV��1RQ-SXUSOH�PDWFKHV�ZRXOG�LQGLFDWH�$JQHV¶�IDPLO\�WLHV�RQFH�WKH�'RPEURZVNLV�ZHUH�IDFWRUHG�
RXW��7KLV�ZDVQ¶W�KDUG�EHFDXVH�P\�IDWKHU�LV�RQO\�UHODWHG�WR�WKH�ODWHU�JHQHUDWLRQV�RI�'RPEURZVNLV��
ZKRP�ZH�NQRZ�ZHOO��DQG�,�ZDV�ORRNLQJ�IRU�PDWFKHV�%LOO�-U��DQG�P\�IDWKHU�VKDUHG�� 

,PDJLQH�P\�VXUSULVH�ZKHQ�WKH�PDMRULW\�RI�%LOO�-U�¶V�QRQ-SXUSOH�PDWFKHV�ZHUH�SLQN�3/$7(.6��
$IWHU�WKH�LQLWLDO�VKRFN�ZRUH�RII��DQG�,�FKHFNHG�DQG�UHFKHFNHG�WKDW�,�KDGQ¶W�SXVKHG�WKH�ZURQJ�EXWWRQ��,�
UHDOL]HG�WKLV�PHDQW�P\�IDWKHU¶V�FRXVLQ�%LOO�-U��ZDV�DOVR�D�3/$7(.��DQG�QRW�MXVW�DQ\�3/$7(.��KH�ZDV�
RQH�RI�RXU�3/$7(.V�� 

 ,Q�P\�RULJLQDO�WKHRU\��DV�VKRZQ�LQ�WKH�ILJXUH�DERYH��%LOO�-U��VKRXOG�KDYH�KDG�QR�3/$7(.�
'1$�EHFDXVH�KLV�IDWKHU�ZDV�D�'RPEURZVNL��QRW�D�3/$7(.��%XW�ZKDW�ZH�GLGQ¶W�NQRZ�WKHQ�ZDV�WKDW�
RXU�:8-(.�JUDQGPRWKHU��&HFLOLD��ZDV�DOVR�D�3/$7(.�EHFDXVH�KHU�PRWKHU�$JQHV�ZDV�D�3/$7(.��
%LOO�-U�¶V�SLQN�3/$7(.�PDWFKHV�FRQILUPHG�WKDW�7RPDV]�:8-(.¶V�ZLIH�ZDV�WKH������.RUQLN�EULGH�
QDPHG�$JQHV�3/$7(.��,W�DOVR�PHDQW�WKDW�$JQHV�3/$7(.�ZDV�UHODWHG�WR�3HWHU�3/$7(.��WKH�IDWKHU�
RI�P\�*UDQGPRWKHU�0RQLFD� 

/RRN�DW�WKH�ILJXUH�RQ�WKH�QH[W�SDJH�IRU�WKH�FKDQJHV�WKLV�NQRZOHGJH�EULQJV�DERXW�� 

<RX�FDQ�VHH�WKDW�QRZ�WKH�SLQN�LV�VSUHDG�RYHU�ERWK�VLGHV�RI�WKH�WUHH��0\�*UDQGPRWKHU�0RQLFD�
LV�QRZ�����3/$7(.�DQG�RQO\�����:8-(.��DQG�P\�IDWKHU�LV�QRZ�����3/$7(.��7KLV�JHQHWLF�
3/$7(.�ORDGLQJ�H[SODLQV�WKH�UHODWLYH�GHDUWK�RI�:8-(.�PDWFKHV�WR�P\�IDWKHU�DQG�ZK\�ZH�KDYH�VR�
PDQ\�3/$7(.�PDWFKHV��,W�DOVR�H[SODLQV�ZK\�,�KDYHQ¶W�EHHQ�DEOH�WR�FRQQHFW�PDQ\�RI�WKRVH�3/$7(.� 



 
PDWFKHV�WR�P\�NQRZQ�WUHH��7KH\�DUH�SUREDEO\�UHODWLYHV�RI�P\��QG�JUHDW-JUDQGPRWKHU��$JQHV�
3/$7(.��,�KDG�WKRXJKW�WKH�:8-(.V�MXVW�GLGQ¶W�OLNH�JHQHDORJ\��EXW�LQ�IDFW�WKH\�DUH�VLPSO\����
XQGHUUHSUHVHQWHG�LQ�P\�IDWKHU¶V�'1$��&RPSDULQJ�P\�IDWKHU¶V�'1$�SLFWXUH�WR�WKDW�RI�KLV�FRXVLQ�
%LOO�-U���\RX�FDQ�VHH�WKDW�P\�IDWKHU�KDV�WZLFH�DV�PXFK�3/$7(.�'1$�DV�%LOO�-U���EHFDXVH�KH�LV�
JHWWLQJ�D�ORDG�RI�LW�IURP�ERWK�VLGHV� 

 :KHWKHU�P\�JUHDW-JUDQGPRWKHU�NQHZ�KHU�VHFRQG�KXVEDQG�ZDV�D�3/$7(.�FRXVLQ��,�GRQ¶W�
NQRZ��6KH�JDYH�PH�WKH�QDPHV�RI�KHU�SDUHQWV��ZLWKRXW�$JQHV¶�PDLGHQ�QDPH��ZKHQ�,�ZDV�RQO\����
DQG�MXVW�VWDUWLQJ�WKH�IDPLO\�WUHH��0DUU\LQJ�FRXVLQV�EHFDPH�WDERR�LQ�WKH�HDUO\���WK�FHQWXU\�DQG�
P\�JUHDW-JUDQGPRWKHU¶V�3ODWHN�PDUULDJH�ZRXOG�KDYH�RFFXUUHG�DURXQG�������3HUKDSV�VKH�GLG�QRW�
IHHO�FRPIRUWDEOH�UHYHDOLQJ�WKLV�LQIRUPDWLRQ�WR�PH�DW�WKDW�WLPH��,�DP�SUHWW\�VXUH�WKDW�P\�*UDQG�
PRWKHU�0RQLFD�KDG�QR�LGHD�WKDW�KHU�KDOI-VLEOLQJV�DFWXDOO\�VKDUHG�PRUH�WKDQ�WKH�XVXDO�FRPSOH�
PHQW�RI�'1$�ZLWK�KHU��EXW�WKH�KDOI-VLEV�ZHUH�FORVH�SV\FKRORJLFDOO\�DQ\ZD\��VR�LW�ZRXOGQ¶W�KDYH�
PDWWHUHG� 

 :KLOH�FRORU-VRUWLQJ�GLG�KHOS�PH�VROYH�WKLV�SDUWLFXODU�P\VWHU\��LW�DOVR�KLJKOLJKWV�RQH�RI��
WKH�SUREOHPV�RI�HVWDEOLVKLQJ�UHODWLRQVKLSV�ZLWK�'1$�PDWFKHV��,Q�WKH�VPDOO�YLOODJHV�DURXQG���
3R]QDQ�SHRSOH�SUREDEO\�GLG�WKHLU�EHVW�WR�DYRLG�PDUU\LQJ�FORVH�UHODWLYHV��EXW�ZLWK�D�OLPLWHG�SRRO�
RI�SHRSOH�LW�ZDV�LQHYLWDEOH�WKDW�SHRSOH�PLJKW�EH�UHODWHG�DW�PDUULDJH��7KH�ERWWRP�OLQH�LV�WKDW�,�
KDYH�IRXQG�PRUH�WKDQ�RQH�'1$�PDWFK�ZKR�DSSHDUHG�WR�EH�UHODWHG�WR�WZR�VHSDUDWH�SDUWV�RI�P\�
IDPLO\�WUHH��7KLV�PHDQV�WKDW�WKH�µWULDQJXODWLRQ¶�PHWKRG�RI�ILJXULQJ�RXW�WKH�QHDUHVW�FRPPRQ�����
DQFHVWRU�WR�D�'1$�PDWFK�PLJKW�QRW�EH�VR�VLPSOH��2QH�ERQXV��KRZHYHU��LV�WKDW�GHVFHQGDQWV�RI�
FRQVDQJXLQHRXV�PDUULDJHV�OLNH�WKLV�JLYH�GRXEOH�GRVHV�RI�FHUWDLQ�NLQGV�RI�'1$��$V�D�UHVXOW��\RX�
FDQ�VRPHWLPHV�JHW�'1$�PDWFKHV�FRQILUPLQJ�UHODWLRQVKLSV�PDQ\�PRUH�JHQHUDWLRQV�EDFN�WKDQ�LV�
W\SLFDO��,W¶V�QLFH�WR�JHW�VRPH�'1$�SURRI�IRU�WKH�SDSHU�WUDLO��DIWHU�DOO� 

 :KLOH�,�GR�UHFRPPHQG�VRUWLQJ�\RXU�PDWFKHV�E\�FRORU�LI�\RX�KDSSHQ�WR�EH�RQ�$QFHV�
WU\�FRP��NHHS�LQ�PLQG�WKLV�ZRQ¶W�VROYH�DOO�SUREOHPV��,W�PD\�KLJKOLJKW�VRPH�WDQJOHG�NQRWV�LI�WZR�
EUDQFKHV�RI�\RXU�WUHH�DUH�UHODWHG��%XW�,�FDQ�VD\�WKDW�ZLWK�FRORU�FRGLQJ��LW�LV�IDVWHU�DQG�HDVLHU�WR�
VHH�KRZ�PDWFKHV�DUH�UHODWHG�WR�HDFK�RWKHU��HVSHFLDOO\�ZKHQ�QR�WUHH�LV�SRVWHG�IRU�WKH�PDWFK�RU�
WKHUH�DUH�QR�FRPPRQ�VXUQDPHV�OLVWHG�RQ�WKH�WUHHV�WKH\�GR�KDYH�� 
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 ,Q�PLG--XQH��,�ZDV�FF¶G�RQ�DQ�HPDLO�VHQW�E\�P\�FRXVLQ��ZKR�LV�D�OLEUDULDQ�DW�&DQLVLXV���
&ROOHJH��WR�D�JHQWOHPDQ�ZKR�FRQWDFWHG�&DQLVLXV�ZDQWLQJ�WR�GRQDWH�KLV�SXEOLVKHG�IDPLO\�KLVWRU\��
6KH�H[SODLQHG�WR�KLP�WKDW�WKH�&DQLVLXV�OLEUDU\�GRHV�QRW�DFFHSW�JHQHDORJLFDO�PDWHULDOV��EXW�JDYH�
KLP�P\�QDPH�VLQFH�KLV�ERRN�LV�DERXW�KLV�3ROLVK�IDPLO\�LQ�%XIIDOR��,�LPPHGLDWHO\�UHVSRQGHG�WR�OHW�
KLP�NQRZ�WKH�3*61<6�ZRXOG�JODGO\�DFFHSW�KLV�GRQDWLRQ�� 

 *UHJRU\�.UDZF]\N�LV�IRUPHUO\�RI�%XIIDOR��QRZ�OLYLQJ�LQ�1HZ�-HUVH\��+H�UHFHQWO\�KDG�KLV�
UHVHDUFK�RQ�WKH�.UDZF]\N�-�3OHZQLDN�)DPLO\�SXEOLVKHG��,�ZDV�YHU\�H[FLWHG�WR�UHFHLYH�KLV�GRQD�
WLRQ�EHFDXVH�LW�LV�WKH�ILUVW�SXEOLVKHG�IDPLO\�KLVWRU\�ERRN�ZH�ZLOO�KDYH�LQ�RXU�OLEUDU\�FROOHFWLRQ�LQ�
WKH�*URVYHQRU�5RRP�LQ�WKH�GRZQWRZQ�OLEUDU\��,�KRSH�LW�ZLOO�QRW�EH�WKH�ODVW��:KLOH�*UHJ�LV�QRW�D�
3*61<6�PHPEHU��DW�OHDVW�QRW�\HW���,�KRSH�KLV�GRQDWLRQ�ZLOO�VHUYH�DV�DQ�H[DPSOH�WR�WKRVH�RI�RXU�
PHPEHUV�ZKR�PD\�EH�LQWHUHVWHG�LQ�SXEOLVKLQJ�WKHLU�IDPLO\�KLVWRU\�UHVHDUFK��0DQ\�RI�XV�ZRQGHU�
ZKDW�ZH�DUH�JRLQJ�WR�GR�ZLWK�DOO�RI�RXU�UHVHDUFK��GRQDWLQJ�LW�WR�RXU�FROOHFWLRQ�LV�D�JHQHURXV�ZD\�
WR�VKDUH�\RXU�IDPLO\�UHVHDUFK�ZLWK�RWKHUV��0\�KRSH�LV�WR�RQH�GD\�VHH�D�ZKROH�VHFWLRQ�LQ�RXU�����
FROOHFWLRQ�GHGLFDWHG�WR�PHPEHUV¶�IDPLO\�UHVHDUFK��:KLOH�*UHJ�GLG�D�ERRN��D�WKUHH-ULQJ�ELQGHU��
FDQ�EH�MXVW�DV�HIIHFWLYH�IRU�VKDULQJ�RQH¶V�IDPLO\�KLVWRU\�DQG�ZRXOG�EH�D�ZHOFRPH�DGGLWLRQ�WR�RXU�
FROOHFWLRQ�� 

 *UHJ�DQG�KLV�ZLIH��6XH��FDPH�WR�%XIIDOR�IRU�D�YLVLW�LQ�HDUO\�-XO\��DQG�,�PHW�WKHP�LQ�WKH�
*URVYHQRU�5RRP�WR�VKRZ�WKHP�RXU�FROOHFWLRQ�DQG�WR�UHFHLYH�KLV�GRQDWLRQ��6LQFH�WKHQ��KH�KDV�
PDLOHG�PH�WZR�ER[HV�RI�ERRNV�WR�EH�FRQVLGHUHG�IRU�RXU�FROOHFWLRQ��+H�LQFOXGHG�ERRNV�DERXW����
JHQHDORJ\��3RODQG��3ROLVK�KLVWRU\�ERRNV��D�ERRN�DERXW�%XIIDOR¶V�3RORQLD��D�FRRNERRN��3ROLVK��
ODQJXDJH�ERRNV��DQG�QXPHURXV�RWKHUV��VRPH�LQ�3ROLVK��,�ZLOO�EH�SDVVLQJ�WKHVH�ERRNV�DORQJ�WR�RXU�
OLEUDULDQ��:LOOLDP�%RUXFNL��WR�DGG�WR�RXU�OLEUDU\�FROOHFWLRQ��*UHJ�KRSHV�RXU�PHPEHUV�DQG�RWKHU�
YLVLWRUV�ZLOO�ILQG�WKHP�XVHIXO��� 

 

'RQDWLRQ�WR�WKH�3*61<6�/LEUDU\�&ROOHFWLRQ 
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 0\�PDWHUQDO�*UHDW�8QFOH�:RMFLHFK�.RUDOHZVNL�DQG�KLV�IDPLO\�UHQWHG�DW����0LOOV�6WUHHW�RQ�
%XIIDOR¶V�(DVWVLGH��,Q�������D�QHZVSDSHU�DUWLFOH�UHSRUWHG�WKH�+HDOWK�'HSDUWPHQW�IRXQG�WKDW�P\�JUHDW�
XQFOH¶V�DGGUHVV�KRXVHG�PRUH�WKDQ����SHRSOH��7KLV�ZDV�QRW�DQ�XQXVXDO�VLWXDWLRQ�IRU�WKH�WLPH��6HWWOHG�
LPPLJUDQWV�RIWHQ�VSRQVRUHG�RU�ZHOFRPHG�QHZ�LPPLJUDQWV�DQG�PDGH�URRP�IRU�WKHP�LQ�WKHLU�KRPHV��
+RXVHV�RQ�WKH�(DVWVLGH�ZHUH�W\SLFDOO\�YHU\�QDUURZ��IDLUO\�QRQGHVFULSW�FRWWDJHV�VLWXDWHG�RQ�ORWV�RQO\�
���IHHW�ZLGH��7KH�ORWV��KRZHYHU��KDG�GHHS�EDFN\DUGV��VRPHWLPHV�RYHU�����IHHW��7R�KRXVH�VR�PDQ\�
SHRSOH��DGGLWLRQV�ZHUH�EXLOW�RQWR�WKH�EDFN�RI�WKH�PDLQ�KRXVH��RIWHQ�WZR��WKUHH��RU�IRXU�WLPHV��ZLWK�
HDFK�QHZ�µURRP¶�EHLQJ�VPDOOHU�WKDQ�WKH�RQH�EHIRUH�� 

,�UHFHQWO\�OHDUQHG�WKHVH�EXLOGLQJV�DUH�FDOOHG�7HOHVFRSH�+RXVHV��DQG�ZKLOH�%XIIDOR�
LV�QRW�WKH�RQO\�SODFH�WR�KDYH�WKHP��RQ�%XIIDOR¶V�(DVWVLGH�LW�LV�WKH�SUHGRPLQDQW�
EXLOGLQJ�W\SH�RQ�PDQ\�EORFNV��3HUVRQDOO\��,�WKLQN�WHOHVFRSH�KRXVH�LV�D�ELW�RI�D�PLV�
QRPHU��0RVW�WHOHVFRSHV�,¶YH�VHHQ�DUH�D�VLQJOH�F\OLQGHU�ZLWK�DQ�H\HSLHFH��7KHVH�
KRXVHV�DUH�PRUH�OLNH�SLUDWH�VS\JODVVHV�–�WKLQN�(UURO�)O\QQ�RU�'RXJODV�)DLUEDQNV�–�
ZKLFK�RSHQ�XS�LQWR�PDQ\�VHJPHQWV��HDFK�VHFWLRQ�VPDOOHU�WKDQ�WKH�RQH�EHIRUH�� 

 ���0LOOV�6WUHHW��OLNH�VR�PDQ\�RWKHU�KRXVHV��KDV�EHHQ�GHPROLVKHG��7KH�KRPHV�RQ�HLWKHU�VLGH�RI�
WKDW�ORW�DUH�VWLOO�WKHUH�WKRXJK��DQG�ERWK�DUH�WHOHVFRSH�KRXVHV��7KH�WHOHVFRSH�KRXVH�RQ�WKLV�LVVXH¶V�FRYHU�
LV�DOVR�RQ�0LOOV�6WUHHW��,�EHFDPH�FXULRXV�DERXW�WKH�H[WHQW�WR�ZKLFK�WHOHVFRSH�KRXVHV�DUH�VWLOO�UHSUH�
VHQWHG�RQ�WKH�(DVWVLGH��7R�LQYHVWLJDWH�WKLV��,�GHFLGHG�WR�WU\�D�WRRO�,�KDGQ¶W�UHDOO\�XVHG�EHIRUH��WKH�
*RRJOH�(DUWK�DSS��,¶YH�XVHG�*RRJOH�0DSV�PDQ\�WLPHV�WR�ORRN�DW�VWUHHW�YLHZV��EXW�IURP�ZKDW�,�KDG�
UHDG�DERXW�LW��*RRJOH�(DUWK�SURYLGHV�VR�PXFK�PRUH�GHWDLO�DQG�DOORZV�\RX�WR�LQWHUDFW�ZLWK�WKH�YLHZV�� 

 ,�ZDV�QRW�GLVDSSRLQWHG��*RRJOH�(DUWK�LV�HDV\�WR�XVH�ZLWK�D�OLWWOH�SUDFWLFH��-XVW�HQWHU�D�SODFH�
QDPH�RU�VWUHHW�DGGUHVV�DQG�WKH�JOREH�UHYROYHV�DQG�]HURV�LQ�WR�WKDW�ORFDWLRQ��7KH�GHWDLO�LV�DPD]LQJ��$V�
,�ZDV�WU\LQJ�LW�RXW��,�ORRNHG�DW�DQ�DHULDO�YLHZ�RI�WKH�YLOODJH�LQ�
3RODQG�ZKHUH�,�YLVLWHG�IDPLO\�LQ�������DQG�,�ZDV�DEOH�WR�SLFN�
RXW�WKH�IDPLO\¶V�KRXVH�IURP�WKH�SODFHPHQW�RI�EXLOGLQJV�LQ�
WKHLU�\DUG��:KHQ�,�]RRPHG�LQ��LW�ZDV�OLNH�,�ZDV�VWDQGLQJ�LQ�
IURQW�RI�WKHLU�KRPH�� 
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