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6HDVRQ�6WDUWV�:LWK�WKH�+DQGLFDS�3DLUV� 

,W¶V�D�ZHLUG�ZRUOG�ZKHQ�D�µ5HG�/LJKW¶�
PHDQV�JR���EXW��WKDW�LV�H[DFWO\�ZKDW�¶5('¶�
PHDQW�ZKHQ�$XFNODQG�PRYHG�LQWR�WKH�
*RYHUQPHQW¶V�&29,'���3URWHFWLRQ�
)UDPHZRUN� 

7KH�FOXE�ZDV�DEOH�WR�RSHQ��IRU�WKRVH�ZLWK�
D�9DFFLQH�3DVV��RQ��UG�'HFHPEHU���,W�ZDV�
JUHDW�WR�VHH�WKH�FOXE�KXPPLQJ�DJDLQ�DQG�
.HUUL�/DPE�DQG�KLV�UHVWDXUDQW�µ&KRSV¶�
EDFN�LQ�EXVLQHVV� 

7KH��WK�'HFHPEHU�VDZ�WKH�ERZOV�VHDVRQ�
XQGHUZD\�ZLWK����SHRSOH�HQWHULQJ�WKH�
'UDZQ�+DQGLFDS�3DLUV���$IWHU�IRXU�URXQGV��
WKHUH�ZHUH�WKUHH�WHDPV�ZLWK�WKUHH�ZLQV���
$LGHQ�7DNDUXD�ZLWK�WKH�HYHU�UHOLDEOH�+HQU\�
)DQH�RII�WKH�IURQW�HPHUJHG�WKH�ZLQQHUV�RQ�
D�FRXQWEDFN�RI�HQGV��'UDZQ�RQ�HQGV���QG�
SODFH�FDPH�GRZQ�WR�D�FRXQWEDFN�RI�
GLIIHUHQWLDO��ZLWK�6WHSKHQ�&DPSEHOO�DQG�
-HQQ\�7H�1DQD�SLSSLQJ�.HYLQ�0RUULV�DQG�
QHZO\�UHWXUQHG�PHPEHU�'RQ�6WDQDZD\���
&RQJUDWXODWLRQV�WR�RXU�SODFHJHWWHUV� 
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,W�GRHVQ¶W�JHW�DQ\�FORVHU�WKDQ�WKLV� 
$IWHU�D�WKULOOLQJ�ILQDO�UHVXOWHG�LQ�D�GUDZ��WKH�FURZG�ZHUH�WUHDWHG�WR�QRW�RQH��EXW�WZR�
H[WUD�HQGV�� 

%HLQJ�WZR�GRZQ�ODVW�HQG��WKH�%URG\�'L[�WULR�RI�%URG\��'DUUDO�*RUGRQ�DQG�$GDP�
%DLOOLH�ZHUH�RQ�WKH�EDFN�IRRW�HDUO\�ZLWK�WKH�5HHG�WHDP�VPRWKHULQJ�WKH�MDFN���*RUGRQ�
PDQDJHG�WR�VTXLUW�WKH�MDFN�RXW�WKH�VLGH�WR�KROG�WZR���5HHG�GUHZ�WKH�VKRW��EXW�'L[�
ZDV�DEOH�WR�FKLS�LW�RXW�WR�JDLQ�WKH�QHFHVVDU\�WZR�IRU�D�GUDZ� 

7KH�ILUVW�H[WUD�HQG��QHLWKHU�WHDP�ZHUH�JLYLQJ�DQ�LQFK��DQG�WKH�HQG�UHVXOWHG�LQ�WKUHH�WRXFKHUV��� 

$�VHFRQG�H[WUD�HQG�VDZ�WKH�'L[�WHDP�VFRULQJ�WZR�WR�EHFRPH�WKH���������0HQ¶V�&KDPSLRQV� 

,Q�WKH�/DGLHV�HYHQW��-R�0FNHQQD��6���&KULVV\�3HJJ�����DQG�-HQQ\�6WRFNIRUG��/��ZHUH�YLFWRULRXV�
RYHU�-HQQ\�7H�1DQD��6���0DUJ�'RWFKLQ�����DQG�3KLO�5XVVHOO��/�� 

,Q�WKH�ILUVW�JDPH��-R�0F.HQQD�ZDV�WKH�GLIIHUHQFH��DGGLQJ�ERQXVHV��DQG�FRQYHUWLQJ�WKH�KHDG�
ZKHQ�QHFHVVDU\�WR�VNLS�KHU�WHDP�WR�YLFWRU\� 

,Q�WKH�VHFRQG�JDPH��WKH�7H�1DQD�7ULR�FDPH�RXW�ILULQJ�DQG�ZHUH�DKHDG��-��DIWHU���HQGV���7KH�
0F.HQQD�VLGH�UDOOLHG��DQG�VFRUHG����SRLQWV�RQ�WKH�WURW�WR�OHDG���-���DQG�PDLQWDLQHG�WKLV�OHDG�XQWLO�
WKH�HQG���&RQJUDWXODWLRQV�WR�RXU�ZLQQHUV� 
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)RXU�LQ�D�URZ�IRU�RXU�6LQJOHV�
&KDPSLRQ 

$LGHQ�7DNDUXD�VWDPSHG�KLV�DXWKRULW\�DV�WKH�&OXE¶V�
EHVW�VLQJOHV�SOD\HU�DIWHU�ZLQQLQJ�WKH�VLQJOHV�IRU�WKH�
IRXUWK�\HDU�LQ�D�URZ��� 

7KH�\RXQJ�PDQ�GLG�QRW�KDYH�LW�HDV\—KDYLQJ�WR�
EHDW�.HYLQ�0RUULV��ILQDOLVW�IRU�WKH�ODVW�WZR�VHDVRQV��
ILUVW�XS�WKHQ�WKH�KLJKO\�UDWHG�1LFN�7KRPSVRQ�LQ�
URXQG�WZR��� 

$LGHQ�VWXPEOHG�LQ�URXQG�WKUHH��ORVLQJ�WR�'DUUDO�
*RUGRQ�ZKR�VKRZHG�ZK\�KH�LV�WKH�UHLJQLQJ�

$XFNODQG�6LQJOHV�&KDPSLRQ� 

5RXQG�IRXU��VDZ�$LGHQ�PDWFKHG�XS�DJDLQVW�.HWLK�(DUO�ZKR�KDG�WDNHQ�WKH�VFDOSV�RI�
%URG\�'L[�DQG�6WHYH�+RHIW���.HHSLQJ�KLV�RQH�OLIH�LQ�WDFW��$LGHQ�WKHQ�EHDW�*DU\�
/DZUHQFH�LQ�URXQG�ILYH��DQG�WKHQ�WXUQHG�WKH�WDEOHV�RQ�WKH�RQO\�WZR-OLIHU�LQ�WKH�ILHOG�
'DUUDO�*RUGRQ��� 

$LGHQ�WKHQ�KDG�D�E\H�ZKHUH�KH�ZDWFKHG�$OH[�5HHG�DOVR�WXUQ�WKH�WDEOHV�RQ�'DUUDO�
*RUGRQ��WR�HDUQ�KLV�ZD\�WR�WKH�ILQDO� 

$�ILQDO�EHWZHHQ�$LGHQ�DQG�$OH[�ZDV�DOZD\V�JRLQJ�WR�EH�H[FLWLQJ�DQG�GLGQ¶W�
GLVDSSRLQW���$OH[�KDG�D�VOHQGHU�OHDG�IRU�PRVW�RI�WKH�PDWFK��RQO\�WR�VHH�WKH�JDPH�
ORVW�DW�WKH�ILQDO�KXUGOH��ZLWK�$LGHQ�ZLQQLQJ�WKH�PDWFK���-��� 

7KH�/DGLHV�VLQJOHV�LV�GRZQ�WR�WKH�ILQDO��—&KULVV\�3HJJ�KDV�D�ZHOO�GHVHUYHG�WZR�
OLYHV�DIWHU�D�IDEXORXV�GD\�RQ�WKH�JUHHQ���-R�0F.HQQD�DQG�-HQQ\�6WRFNIRUG�ERWK�
KDYH�RQH�OLIH���7KH�/DGLHV�DUH�VFKHGXOHG�WR�FRQFOXGH�WKHLU�HYHQW�RQ�6DWXUGD\���WK�
-DQXDU\� 

&RPLQJ�8S�LQ����� 

-DQ���WK—/DGLHV�6LQJOHV—'D\�7ZR 

-DQ���WK—9HWHUDQV�6LQJOHV 

-DQ���QG—-XQLRU�3DLUV 

-DQ���WK—$.�%RZOV�)LYH�,QWHUFOXE 

-DQ���WK—+DQGLFDS�6LQJOHV 

3OHDVH�KDYH�\RXU�QDPH�RQ�WKH�
ERDUG�E\��SP�RQ�)ULGD\���WK�
-DQXDU\�LI�\RX�DUH�ZDQWLQJ�WR�
SOD\�LQ�WKH�$XFNODQG�
%RZOV�)LYH�,QWHUFOXE���7KLV�LV�
SOD\HG�RQ�7XHVGD\�HYHQLQJV� 
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:(�$5(�7+(�&+$03,216��� 
&RQJUDWXODWLRQV�WR�RXU�3W�&KHYDOLHU�3LUDWHV�RQ�ZLQQLQJ�WKH�%RZOV�)LYH��-��<HDU�
,QWHUFOXE�FRPSHWLWLRQ�RQ�7XHVGD\�1LJKW��� 

,Q�JHWWLQJ�WR�µ)LQDO¶V�1LJKW¶��WKH�WHDP�ZRQ�WKHLU�VL[�SUHOLPLQDU\�PDWFKHV�DQG�TXDOLILHG�
DW�WKH�WRS�RI�WKHLU�VHFWLRQ���7KH�TXDUWHU�ILQDO�PDWFK��DJDLQVW�+RZLFN��VDZ�WKH�3LUDWHV�
RQ�WKH�EDFN�IRRW�DIWHU�ORVLQJ�WKH�ILUVW�VHW�RQ�WKH�RSSRVLWLRQ¶V�ODVW�ERZO���7KH�3LUDWHV�
IRXJKW�EDFN�WDNLQJ�WKH�VHFRQG�VHW�DQG�WKH�WLH�EUHDN� 

7KH�VHPL-ILQDO�VDZ�WKHP�WDNH�RQ�2QHKXQJD�DQG�'LVWULFWV�ZLWK�
\RXQJ�JXQV�/LDP�+LOO�DQG�'DYH\�0RWX�DV�VNLS�DQG�OHDG���'DYH\�
SXW�WKH�SUHVVXUH�RQ�IURP�OHDG�ZLWK�D�WRXFKHU�HYHU\�HQG��DQG�WKH�
3LUDWHV�VXIIHUHG�D�KXJH�ORVV�LQ�VHW�RQH���6KRZLQJ�WUXH�3LUDWH�VSLULW��
WKH�WHDP�ERXQFHG�EDFN��VQDWFKLQJ�WKH�VHFRQG�VHW�DQG�DJDLQ�WKH�
WLHEUHDNHU� 

7KH�ILQDO�DJDLQVW�7H�$WDWX�ZDV�ZRQ�LQ�VWUDLJKW�VHWV�E\�D�3LUDWH�
WHDP�ZKRVH�FRQVLVWHQF\�ZDV�KDUG�WR�PDWFK���$ZHVRPH�MRE�WHDP� 
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dŚĞ��ůƵď͛Ɛ�EĞǁĞƐƚ�WŝƌĂƚĞ͊ 
 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�yĞŶŝĂ�DĂƌĐƌŽŌ�Θ�ŚƵďďǇ��ĂŵĞƌŽŶ�
DĂƌĐƌŽŌ��ŽŶ�ƚŚĞ�ĂƌƌŝǀĂů�ŽĨ�ŽƵƌ�ŶĞǁĞƐƚ�ƉŝƌĂƚĞ͘���ŝůůǇ�<ĞŶƚ�
DĂƌĐƌŽŌ�ǁĂƐ�ďŽƌŶ�ŽŶ�ϮŶĚ��ĞĐĞŵďĞƌ�ϮϬϮϭ�Ăƚ�ϱ͗ϰϱĂŵ͕�ŝŶ�
ƚŚĞ�ĐĂƌ͊ 

yĞŶŝĂ�ŝƐ�ŽƵƌ�ŚĂƌĚǁŽƌŬŝŶŐ�ƚƌĞĂƐƵƌĞ�ǁŚŽ�ŝƐ�ǁĞůů�ŬŶŽǁŶ�ĨŽƌ�ŚĞƌ�
ĂďŝůŝƚǇ�ƚŽ�ƉƵƚ�ŽŶ�ĨĂďƵůŽƵƐ�ĞǀĞŶƚƐ—ƐƵĐŚ�ĂƐ��ĂƩůĞ�ŽĨ�ƚŚĞ�
^ƚƌĞĞƚ�ĂŶĚ��ŝŶŐŽ�Ăƚ�ƚŚĞ��ŽǁůĂ͊ 


