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7KLV�FDVH�LV�RI�D�5DUH�%LUWK�&KDUW�RI�FOLHQW�ZKR�VWDUWHG�IDFLQJ�PDMRU�LVVXHV�OLNH�FKHDWLQJ��ORDQV��KHDOWK��ORVVHV�HWF
VLQFH�WKH\�ERXJKW�D�VHFRQG�KDQG�IODW�LQ�������$SDUWPHQW�LWVHOI�ZDV���\HDUV�ROG��
)LUVW�FRQVXOWDWLRQ�ZDV�GRQH�ZLWK�:LIH��:KLOH�PDQ\�SUHGLFWLRQ�ZHUH�GRQH�DQG�RQH�RI�UHPHGLHV�JLYHQ�ZDV�SODQWLQJ�D
-DPXQ�7UHH��+RZHYHU�WKH�VRXUFH�RI�GLIIHUHQW�LVVXHV�ZKLFK�VWDUWHG�MXVW�EX\LQJ�D�IODW�ZDVQ
W�FRPSOHWHO\�FDSWXUHG�
1HZ�FRQVXOWDWLRQ�ZDV�VFKHGXOHG�ZLWK�+XVEDQG��&OLHQW���&RQVXOWDWLRQ�JRW�GHOD\HG�PXOWLSOH�WLPHV�GXH�WR�YDULRXV
UHDVRQV��(YHU\�WLPH�WKH�FKDUW�ZDV�UHDG��LW�XVHG�WR�FDXVH�HQHUJ\�GUDLQ��DFFLGHQWV�DQG�RWKHU�KHDOWK�LVVXHV�WR�PH�
$OVR�,�FRXOG�DOZD\V�VHH�VRPHWKLQJ�DOLYH�LQ���WK�KRXVH�ZKLFK�,�ZDVQ
W�DEOH�WR�LJQRUH�
7KH�FKDUW�ZDV�P\VWHULRXV�ZLWK�SUHVHQFH�RI�UHWUR�6DWXUQ�DFURVV�DOO�GLYLVLRQDO�FKDUWV��([FKDQJH�RI���WK�DQG��WK
KRXVH�RQ�5DKX�.HWX�D[LV��
)LQDOO\�WKH�FRQVXOWDWLRQ�JRW�VFKHGXOHG�GXULQJ�GD\V�RI�3LWUX�3DNVKD��

*RW�D�GUHDP�IHZ�GD\V�EDFN�RI�FRQVXOWDWLRQ�ZKHQ�FKDUW�ZDV�UHDG�D�QLJKW�EHIRUH�L�H��D�ZHOO�YHQWLODWHG�ROG�W\SH
DQFHVWUDO�KRXVH�OLNH�D�IDUP�KRXVH��ZLWK�ROG�ODG\�VLWWLQJ�LQVLGH�KRXVH�RQ�EHG�VLGH�ZLWK�D�VHUHQH�VPLOH�RQ�IDFH�DQG
ZKLOH�FRPLQJ�RXW�RI�KRXVH�D�OLRQHVV�ZDV�UXQQLQJ�IURP�IURQW�VLGH�RI�KRXVH�WR�EDFN�VLGH�RI�KRXVH�WKURXJK�D�QDUURZ
ODQH�ZLWK�QR�KDUP�EHLQJ�GRQH��$W�EDFN�D�+XJH�7UHH��3HHSOH�%DQ\DQ�7UHH��EHKLQG�WKH�KRXVH�ZKHUH�&URZV�ZHUH
HDWLQJ�EODFN�IUXLW�OLNH�-DPXQ���$OO�YHU\�SRVLWLYH�DQG�ILQH�
�0DJKD�1DNVKDWUD�7KHPH�

7KLV�GUHDP�FDPH�RQ�VWDUW�RI�3LWUX�SDNVK�VR�,�ZDV�FRQQHFWLQJ�LW�ZLWK�GDWHV��+RZHYHU�LW�ZDV�UHODWHG�WR�FOLHQW�
6WRU\�ZDV�UHODWHG�WR�DQFHVWRUV�EXW�VWLOO�GRQÊW�KDYH�FRPSOHWH�VWRU\��&KDUW�ZDV�FKHFNHG�DJDLQ�WR�NQRZ�WKH�VWRU\�WKDW
ZK\�SXUFKDVH�RI�IODW�KDV�FDXVHG�LVVXHV��
$QG�DQ�KRXU�EHIRUH�FRQVXOWDWLRQ�GXULQJ�PHGLWDWLRQ�JRW�D�VWURQJ�WKRXJKW�YRLFH�LQ�PLQG����%DO�+DW\D��'HPLVH�RI�.LG�
$WPD�6SLULW��RI�NLG�RI�GHFHQW�FRQVFLHQFH�DJH�QRW�D�QHZ�ERUQ��
2QH�RI�SUHGLFWLRQV�ZDV�WKDW�FOLHQW
V�PRWKHU�KDG�PLV�FDUULDJH�EHIRUH�FOLHQW�ZDV�ERUQ�DQG�DQRWKHU�ZDV�WKDW�ZLIH
V
DERUWLRQ�ZDV�GRQH�WRR��+RZHYHU�VHHPHG�DV�UHVXOW�QRW�WKH�FDXVH��
7KLV�ZDV�WKH�UHDVRQ�,�ZDV�VFHSWLFDO�WR�GLVFXVV�WKLV�FKDUW�DV�KRZ�WR�WHOO�LW�WR�FOLHQW�DERXW�KDXQWLQJ�RI�6SLULW�$QFHVWRUV
DQG�ZDV�GLIILFXOW�IRU�PH�DOVR�WR�EHOLHYH��FDQ�LW�EH�UHDO"

%HIRUH�FRQVXOWDWLRQ�,�ZDQWHG�WR�EH�VXUH�DERXW�:DQGHULQJ�6SLULW�LQ�%LUWK�&KDUW�DQG�IRXQG�WKH�DQVZHU�LQ�DPVD�UXOHUV
RI�5DKX�	�.HWX�RQ�VDPH�D[LV�LQ�'���

&RQILUPDWLRQ�RI�.LG�DQG�6DFULILFLDO�&HUHPRQ\�����WK�KRXVH�VLJQ�RI�/HR�ZLWK�&RQMXQFWLRQ�RI�-XSLWHU�.LG��
0DUV�%XUQLQJ��WK�KRXVH�ORUG��	�5DKX�$ZNZDUG�6WUDQJH�1RQ�VRFLHWDO�ZD\�HWF��ZLWK�H[FKDQJH�DQG�DVSHFW�ZLWK��WK
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'���FRQILUPHG�PH�LQ�KHUH
6KDVKWL�BVD�����3XULVKDN�'LVHPERGLHG�VRXO��KLJKO\�XQVHWWOHG�DQG�ORRNLQJ�IRU�SHDFH��-DWDND�7DWWYD�DQG�6DUYDUWKD
&KLQWDPDQL�KDYH�PHQWLRQHG�WKLV�DV�3UHWD�3XULVKD��1DWXUH��.585$��0DQWUHVYDUD�LQ�3KDODGHHSLND�FODVVLILHG�WKLV�DV
.UXUD��)XUWKHU�P\�QRWHV�

,W�ZDV�DVNHG�WR�KLP�LI�KH�KDV�DQ\�FUDFNV�RU�GDPSLQJ�LVVXHV�LQ�WKH�ZDOO�RI�IODW��&OLHQW�FRQILUPHG�FUDFNV�LQ�ZDOO�DV�ZHOO
DV�GDPSLQJ�RI�ZDOO�

)XUWKHU�LW�ZDV�DVNHG�WKDW�GR�\RX�JHW�GUHDPV�RI�\RXU�DQFHVWRUV�RU�DQ\�VSLULW"�+H�VDLG�WKDW�KH�GR�QRW�JHW�DQFHVWRUV
EXW�6SLULW�*KRVWV�DQG�WKDW�KH�DOVR�JHW�IULJKWHQHG�DW�WLPHV�ZKLOH�VOHHSLQJ�

7KHQ�IROORZLQJ�ZHUH�SUHGLFWHG�WR�KLP
�� 7KH�LVVXH�UHODWHV�WR�\RXU�DQFHVWRUV��WKH�SODFH�\RX�ZHUH�ERUQ�DQG�OLYHG�PDMRULW\�RI�\RXU�OLIH�VKRXOG�EH�\RXU
DQFHVWUDO�KRXVH��7KHUH�\RX�PXVW�KDYH�HLWKHU�GHVWUR\HG�D�WHPSOH�RU�VLPLODU�ZKLFK�ZDV�EHLQJ�ZRUVKLSSHG�E\
PDVVHV�DW�WLPH�ZKHQ�WKDW�DQFHVWUDO�KRXVH�ZDV�FRQVWUXFWHG��

�� $OVR�D�.LG�ZDV�NLOOHG�LQ�D�VDFULILFLDO�FHUHPRQ\�E\�ILUH�EXUQLQJ��7KLV�UHODWHV�WR�\RXU�DQFHVWUDO�KRXVH�RQO\��&KHFN
ZLWK�\RXU�IDPLO\��

�� $V�UHPHG\�\RX�KDYH�WR�SODQW�D�3HHSOH�%DQ\DQ�7UHH���0DJKD�1DNVKDWUD�7KHPH�

7KH�QDWLYH�WROG�PH�WKDW�LQ�KLV�DQFHVWUDO�KRXVH�ZKHUH�KH�OLYHG�PDMRULW\�RI�KLV�OLIH�LQ�$OODKDEDG�WKH\�KDG�D
3HHSOH�%DQ\DQ�7UHH�3HRSOH�ZRUVKLSSHG�LW��ZLWK�VPDOO�WHPSOH�DQG�URRWV�ZHUH�UXQQLQJ�EHORZ�WKH�KRXVH�ZKLFK�WKH\
KDG�WR�XSURRW�IRU�FRQVWUXFWLRQ�RI�KRXVH�
3HRSOH�DURXQG��XVHG�WR�VD\�WKDW�D�WHHQDJHU�ZDV�EXUQHG�DOLYH�QH[W�WR�WUHH�LQ�WKH�SODFH�ZKHUH�WKH\�FRQVWUXFWHG�WKDW
KRXVH�

&OLHQW
V�)DWKHU�	�8QPDUULHG�8QFOH�GLHG�HDUO\��:KHUH�XQPDUULHG�XQFOH�KDXQWHG�WKH�PRWKHU�RI�WKH�QDWLYH�WLOO�VKH�ZDV
DOLYH�

(QHUJLHV�WKDW�VXSSRUWHG��1LPLW����'UHDP��$�0RYLHV�ZDWFKHG�D�QLJKW�EHIRUH�FRQVXOWDWLRQ�VKRZLQJ�KRZ�PXFK
ODERULRXV�WKH�SHUVRQ�LV�DQG�OLIH�RI�1DWLYH��$VWRQLVKLQJO\�RQH�LQFLGHQW�KDSSHQHG�DIWHU�WKH�FRQVXOWDWLRQ�LV�WKDW�ZKHQ
H[SHULHQFH�RI�VXFK�FRQVXOWDWLRQ�ZDV�VKDUHG�WR�P\�FRXVLQ��KH�VWDUWHG�VD\LQJ�WKDW�WKLV�LV�ZKDW�KH�ZDQWHG�WR�WHOO�PH�D
GD\�EHIRUH�WKH�FRQVXOWDWLRQ�WKDW�LQ�VRPH�SODFHV�KRZ�ZKHQ�FRQVWUXFWLQJ�KXJH�DSDUWPHQWV�D�FKLOG�LV�VDFULILFHG��:H
ERWK�ZHUH�DPD]HG�DV�KRZ�WKH�HQHUJLHV�FOLFN�

,W�DPD]HV�PH�WLOO�QRZ�WKXV�VKDULQJ�

2WKHU�JHQHUDO�SUHGLFWLRQV�ZKLFK�ZHUH�FRQILUPHG�
�� <RXU�PRWKHU�JHWV�ILWV�DQG�SV\FKRORJLFDO�LVVXHV�GXH�WR�WKLV��:LIH�FRQILUPHG�KDXQWLQJ
�� /RZ�FRQILGHQFH��LVVXHV�ZLWK�DXWKRULW\
�� <RX�JHW�XS�ODWH
�� *RW�&KHDWHG�IURP�IULHQGV�PXOWLSOH�WLPHV
�� &DQ
W�WUXVW�SHRSOH
�� 0RWKHU
V�)DWKHU�ZDV�LQYROYHG�LQ�FKHDWLQJ�KXUWLQJ�D�UHOLJLRXV�SHUVRQ�
�� /RYH�PDUULDJH
�� 'R�QRW�GULYH�\RXUVHOI�DQG�VSHFLDOO\�QRW�ZLWK�IULHQGV��SURQH�WR�DFFLGHQW�������ZDV�KLJK�FKDQFH�RI�DFFLGHQW��
$FFLGHQW�KDSSHQHG�LQ�������
�� VHOI�FULWLFLVP��RYHUDOO�FULWLFLVP�QHHGV�WR�VWRS
��� 1RW�VWURQJ�UHODWLRQ�ZLWK�PRWKHU
��� <RXU�PRWKHU�KDG�PLV�FDUULDJH�EHIRUH�\RX�ZHUH�ERUQ���&RQILUPHG
��� $QRWKHU�ZDV�WKDW�ZLIH
V�DERUWLRQ�ZDV�GRQH�WRR���<HV��EDGL�EHWL�KRQH�NH�EDDG�DERUWLRQ�NL\D�WKD�ZLIH�ND�
��� <RXU�DQFHVWUDO�SKRWRJUDSKV�DUH�ORFNHG�DZD\�LQ�LPSURSHU�GXVW\�FRQGLWLRQV��&OLHQW�FRQILUPHG�WKDW�*UDQG�3DUHQWV
IUDPHG�SKRWRV�ZLWK�0DPD�-L�DUH�ORFNHG�DZD\�LQ�GUDZHU�IRU�\HDUV�DQG�DUH�LQ�GXVW\�FRQGLWLRQV�
��� <RX�GRQÊW�VKDUH�\RXU�HPRWLRQV�ZKLOH�OLNH�WR�OLVWHQ�HPRWLRQDO�VWRULHV�RI�HYHU\RQH���7UXH
��� 0RWKHU�KDV�.QHH�LVVXHV���<HV
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.DQLND�È ��PRQWK�DJR ��}

:RZ���5HDGLQJ�WKLV�JDYH�PH�JRRVHEXPSV��,W�ZDV�OLNH�UHDGLQJ�D�FKDSWHU�RXW�RI�D�VSRRN\�QRYHO�DQG�ZDQWHG�\RXU�SUHGLFWLRQV�WR
FRQWLQXH��7KDQNV�IRU�VKDULQJ��,W�KHOSHG�PH�OHDUQ�D�ORW��HVSHFLDOO\�DERXW�SUHGLFWLQJ�ZLWK�JKRVWV�HWF��$OVR��ZRZ�DW�XVLQJ�WKH�'���GLHW\
WR�FRQILUP�\RXU�SUHGLFWLRQ�IXUWKHU��

&DQ�\RX�KHOS�PH�XQGHUVWDQG�KRZ�\RX�JRW�WR�SUHGLFWLRQ�������LV�LW�EHFDXVH�RI�UHWUR�VDWXUQ�LQ�VLJQ�RI�YLUJR��DQG�KRZ�GLG�\RX�JHW
SUHGLFWLRQ������UHJDUGLQJ�SKRWRJUDSKV�RI�DQFHVWRUV"

ǚ M þ �!;rou|w

3UDWHHN� 0DQDJHU È��PRQWK�DJR ��}

#.DQLND�È�:RZ���5HDGLQJ�WKLV�JDYH�PH�JRRVHEXPSV��,W�ZDV�OLNH�UHDGLQJ�D�FKDSWHU�RXW�RI�D�VSRRN\�QRYHO�DQG�ZDQWHG
\RXU�SUHGLFWLRQV�WR�FRQWLQXH��7KDQNV�IRU�VKDULQJ��,W�KHOSHG�PH�OHDUQ�D�ORW��HVSHFLDOO\�DERXW�SUHGLFWLQJ�ZLWK�JKRVWV�HWF�
$OVR��ZRZ�DW����È���

7KDQNV���

3UHGLFWLRQ��������+HUH�/HR�VLJQ�DV�SHU�WKH�SDWWHUQ�LQ���WK�KRXVH�+RXVH�RI�ORVV�H[SHQVH��LV�ZRUNLQJ�WRZDUG�QHJDWLYH�VLGH�DQG�ZLWK
UHWUR�-XSLWHU�.DUDND�IRU�NLGV��ZLWK�5DKX��WK�KRXVH�ORUG��	�0DUV��WK�KRXVH�ORUG��L�H��ORUG�RI��WK�KRXVH�WRR�IXUWKHU�DIIOLFWHG�UHWUR�PHDQV
NLGV�ELUWK�ZLOO�KDYH�LVVXHV��0HDQV�DW�OHDVW�RQH�NLG�ZLOO�EH�DERUWHG�

3UHGLFWLRQ��������$V�WKHPH�RI�0DJKD�1DNVKDWUD�DQG�DQFHVWRUV�LV�FOHDU��:LWK�6XQ�$VSHFW�H[FKDQJH�ZLWK�5DKX�,�SUHGLFWHG�DERXW
SKRWRJUDSK��5HWUR�6DWXUQ
V�RYHUDOO�LQIOXHQFH�DVVXUHG�WKDW�LWV�GXVW\����WK�KRXVH�WR�VHH�LW�DV�ORVW�DZD\�IURP�RQHVHOI�DQG�KH�LV�LJQRUDQW
DERXW�LW�

ǚ M þ �!;rou|w

3UDFKL�0DKHVKZDUL�È ��PRQWK�DJR ��}

$PD]LQJ���
7KDQN�\RX�VR�PXFK�IRU�VKDULQJ��,W
V�D�WUHDW�WR�UHDG�KRZ�\RX�FRQQHFWHG�DOO�WKH�GRWV��,�DP�QHZ�WR�DOO�WKLV�VR�GHILQLWHO\�D�ORW�RI�OHDUQLQJ�
+XPEOH�UHTXHVW��3OHDVH�NHHS�VKDULQJ�

:RXOG�\RX�SOHDVH�JXLGH�PH�5HJDUGLQJ���������0LVFDUULDJH�%()25(�WKH�QDWLYH�ZDV�ERUQ�
7,$
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3UDWHHN� 0DQDJHU È I��PRQWK�DJR� ��}

#3UDFKL�0DKHVKZDUL�È�$PD]LQJ���
7KDQN�\RX�VR�PXFK�IRU�VKDULQJ��,W
V�D�WUHDW�WR�UHDG�KRZ�\RX�FRQQHFWHG�DOO�WKH�GRWV��,�DP�QHZ�WR�DOO�WKLV�VR�GHILQLWHO\�D
ORW�RI�OHDUQLQJ��+XPEOH�UHTXHVW��3OHDVH�NHHS�VKDULQJ��
:RXOG�\RX�SOHDVH�JXLGH�PH�5HJDUGLQJ���������0LV����È���

7KDQNV

�������WK�KRXVH�ORUG�5HWUR�0DUV�LQ���WK�KRXVH�ZLWK�IXUWKHU�FRQILUPDWLRQ�LQ�'��
7KHUH�DUH�RWKHU�IDFWRUV�KHUH�WRR��OLNH�5HWUR�-XSLWHU�3XWUD�NDUDND��/RUG�RI��WK�	��WK��	�UHWUR�PDUV�/RUG�RI��WK�	��UG��LQ���WK�KRXVH��,I
ZH�VD\��WK�KRXVH�DV�PRWKHUV�SUHJQDQF\�WLPH�WKHQ��WK�KRXVH�VKRXOG�EH�EHIRUH�WKDW�DQG�DV�H[SHQVH�ORVV�RI�PRWKHU��6LPLODU�WKHPH�LV
RI��WK�KRXVH�DQG��UG�KRXVH�WRR�ZLWK�0DQGL�	�*XOLND�

��WK�KRXVH�ZDV�PDLQ�IRFXV�ZLWK������D[LV�LQ�RYHUDOO�UHDGLQJ�

ǚ M þ �!;rou|w

.DQLND�È ��PRQWK�DJR ��}

7KDQNV�3UDWHHN�IRU�FODULI\LQJ�WKH�SUHGLFWLRQV�

ǚ M þ �!;rou|w

3UDFKL�0DKHVKZDUL�È ��PRQWK�DJR ��}

#3UDWHHN�È�#3UDFKL�0DKHVKZDUL�È�$PD]LQJ���
7KDQN�\RX�VR�PXFK�IRU�VKDULQJ��,W
V�D�WUHDW�WR�UHDG�KRZ�\RX�FRQQHFWHG�DOO�WKH�GRWV��,�DP�QHZ�WR�DOO�WKLV�VR�GHILQLWHO\�D
ORW�RI�OHDUQLQJ��+XPEOH�UHTXHVW��3OHDVH�NHHS�VKDULQJ��
:RXOG�\RX�SOHDVH�JXLGH�PH�����È���

7KDQN�\RX�IRU�WKH�JXLGDQFH�

ǚ M þ �!;rou|w
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