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7RWDO�1DPH�&RXQW�
���3LXV� �����/HR� ������*UHJRU\� �������%HQHGLFW� �������-RKQ� �������3DXO� ������-RKQ�3DXO �����1HZ�1DPH �����

5HYHODWLRQ��������+HUH�LV�ZLVGRP��/HW�KLP�WKDW�KDWK�XQGHUVWDQGLQJ�FRXQW�WKH�QXPEHU�RI�WKH�EHDVW��IRU�LW�LV�WKH�QXPEHU�RI�D�PDQ��DQG�KLV�QXPEHU�LV�6L[�KXQGUHG�WKUHHVFRUH�DQG�VL[��������$QG�KHUH�LV�WKH�PLQG�ZKLFK�KDWK�ZLVGRP��7KH�VHYHQ�KHDGV�DUH VHYHQ�PRXQWDLQV��RQ�ZKLFK�WKH�ZRPDQ�VLWWHWK���������$QG�WKHUH�DUH�VHYHQ�NLQJV��ILYH�DUH�IDOOHQ��DQG�RQH�LV��DQG�WKH�RWKHU�LV�QRW�\HW�FRPH��DQG�ZKHQ�KH�FRPHWK��KH�PXVW�FRQWLQXH�D�VKRUW�VSDFH���������$QG�WKH�EHDVW�WKDW�ZDV��DQG�LV�QRW��HYHQ�KH�LV�WKH�HLJKWK��DQG�LV�RI�WKH�VHYHQ��DQG�JRHWK�LQWR�SHUGLWLRQ��
$V�,�FRQVLGHUHG�WKH�HOHPHQWV�RI�WKH�SURSKHF\�WKDW�QXPEHUV�WKH�����EHDVW��DQG�NQRZLQJ�WKH�EHDVW�LV�UHSUHVHQWHG�E\�WKH�SDSDF\��WKHQ�WKLQNLQJ�RI�WKH�IDFW�WKDW�WKH�SRSHV�KDYH�SXW�QXPEHUV�RQ�WKHLU�QDPHV��,�GHFLGHG�WR�VHH�KRZ�WKH�QXPEHUV�RI�WKHVH�QDPHV�DGGHG�XS��6LQFH�,�NQHZ�RI�WKH�SURSKHF\�RI�WKH������\HDU�SDSDO�UXOH��,�FRQVLGHUHG�WKDW�WKH�\HDU������ZDV�UHOHYDQW�WR�WKLV�EHDVW
V�QXPEHU��,�EHJDQ�FRXQWLQJ�WKH�QXPEHUV�RI�WKH�SRSHV�IURP������WR�WKH�SUHVHQW��,�VDZ�WKDW�WKH�QXPEHU�RI�QDPHV�WKH\�KDYH�XVHG�LV�VHYHQ��DQG�,�QRWHG�WKDW�WKLV�PDWFKHG�WKH�QXPEHU�RI�KHDGV�RI�WKH�EHDVW��6HHLQJ�WKHQ�WKDW�WKH�VHYHQ�QDPHV�WKH\�KDYH�XVHG��DSSHDUHG�WR�ILW�WKH�VHYHQ�PRXQWDLQV�NLQJGRPV��,�GLG�DQ�HVWLPDWHG�FRXQW�RI�WKH�WKH�QXPEHUV�,�VDZ��7KH�DQVZHU�ZDV�ZLWKLQ�D�YHU\�FORVH�SUR[LPLW\�RI������VR�,�NQHZ�WKHQ�WKDW�LI�,�FRXOG�JHW�WKH�H[DFW�IDFWV��WKH�H[DFW�QXPEHU�FRXOG�EH�FRXQWHG�WR�WKH�SUHVHQW�WLPH��
,�HQFRXQWHUHG�DQ�RUGLQDO�UXOH�WKDW�DQ�DQWLSRSH�KDV�QR�FRXQW��DV�WKH�QXPEHU�KH�ZRXOG�KDYH�XVHG��LV�WDNHQ�E\�WKH�QH[W�OHJLWLPDWH�SRSH�ZKR�WDNHV�WKDW�VDPH�QDPH��7KLV�LV�GHPRQVWUDWHG�E\�WKH�SDSDO�OLQH�RI�6WHSKHQ��,�QRWHG�DOVR�WKDW�WKHUH�ZDV�QR�-RKQ�;;��6R�E\�HOLPLQDWLQJ�WKH�WZR�DQWLSRSHV��-RKQ�;9,�DQG�%HQHGLFW�;��DQG�HOLPLQDWLQJ�WKH�PLVVLQJ�-RKQ�;;� WKH�FRXQW�KDG�QRZ�FRPH�WR�H[DFWO\�����ZLWK�-RKQ�3DXO�,,��7KLV�ZRXOG�OHDYH�RQO\�RQH�WR�FRPSOHWH�WKH�FRXQW�WR������7KH�DQWLFKULVW�LV�H[SHFWHG�WR�KDYH�D�FRXQW�RI�RQH�EHFDXVH�DV�-HVXV�VWDWHG�LQ�-RKQ�������,�DP�FRPH�LQ�P\�)DWKHU
V�QDPH��DQG�\H�UHFHLYH�PH�QRW��LI�DQRWKHU�VKDOO�FRPH�LQ�KLV�RZQ�QDPH��KLP�\H�ZLOO�UHFHLYH��
7KH�LQWHUSOD\�RI�KHDGV�DQG�QDPHV�XVHG�E\�WKH�SRSHV�VLQFH�������GLVSOD\�DQ�LQWHUHVWLQJ�VFHQDULR��7KH�ILUVW�KHDG�3LXV��ZDV�IROORZHG�E\�WKH�VHFRQG�KHDG�/HR��WKHQ�UHYHUWLQJ�EDFN�WR�WKH�ILUVW�KHDG�3LXV��EHIRUH�LQWURGXFLQJ�WKH�WKLUG��*UHJRU\��7KLV�MRVWOLQJ�RI�QDPHV�RFFXUV�XQWLO�-RKQ�DSSHDUV��WKHQ�LW�PRYHV�LQ�D�VWUDLJKW�SURFHVVLRQ�WR�WKH�VL[WK�KHDG��DQG�WKHQ�WR�WKH�VHYHQWK�KHDG��7KXV�WKH�SURSKHF\�E\�VWDWLQJ�WKDW�ILYH�DUH�IDOOHQ��LW�DOORZV�IRU�WKH�LQWHUSOD\�RI�WKH�QDPHV��EXW�WKHQ�ZKHQ�LW�FRPHV�WR�WKH�VL[WK�DQG�VHYHQWK��LW�UHTXLUHV�D�VWUDLJKW�SURJUHVVLRQ�ZLWKRXW�UHYHUWLQJ�WR�DQ\�RWKHU�SUHYLRXVO\�XVHG�QDPH��
,W�ZDV�PRUH�WKDQ�WKUHH�\HDUV�IURP�WKH�WLPH�,�KDG�ILUVW�GLVFRYHUHG�WKLV�FRXQWLQJ��WKDW�,�VDZ�KRZ�DFFXUDWHO\�WKH�VHYHQWK�KHDG�ILWV�ZLWKLQ�WKLV�UHFRUG��5HYHODWLRQ�������VWDWHV�WKDW�DW�WKH�WLPH�RI�WKH�¶VL[WK
�KHDG��WKH�¶VHYHQWK
�KDG�QRW�FRPH�\HW��7KH�QDPH��´-RKQ�3DXO´��DV�WKH�VHYHQWK�KHDG��KDG�QHYHU�EHHQ�XVHG�EHIRUH�WKH�QDPH��´3DXO´��ZKR�ZDV�WKH�VL[WK�KHDG��
7KH������\HDU�SURSKHF\�HQGV�DW�������WKH�VDPH�WLPH�DV�WKH������\HDU�SURSKHF\�ZLWK�WKH�DGGLWLRQDO����\HDUV�SODFHG�DW�����$�'��3URWHVWDQWV�KDYH�QR�SUREOHP�LGHQWLI\LQJ�WKLV�DV�WKH�WLPH�RI�WKH�RSSUHVVLYH�SDSDO�



UXOH�RYHU�WKH�NLQJV�RI�WKH�HDUWK��7KLV�LV�WKH�EHDVW�DV�LW�LV�GHVFULEHG�LQ�5HYHODWLRQ�����7KH�QH[W�SDSDO�SHULRG�VSDQV�IURP������DW�WKH�´VHWWLQJ�XS

�RI�WKH�´DERPLQDWLRQ�WKDW�PDNHWK�GHVRODWH

�DQG�JRHV�XQWLO�WKH�HQG�ZKHUH�&KULVW�EULQJV�WKH�ILQDO�MXGJPHQW�XSRQ�WKH�EHDVW��ZKLFK�HQGV�ZLWK�WKH�ILQDO�HLJKWK�KHDG�WKDW�´JRHWK�LQWR�SHUGLWLRQ

��
7KLV�UHVHDUFK�KDV�XQFRYHUHG�D�VWULNLQJ�SDUDOOHO�EHWZHHQ�WKH�QXPEHU������DQG�WKH�FRXQW�RI�WKH�SRSHV
�QXPEHUV��7KH�PDWKHPDWLFV�RI�WKLV�SURSKHF\�UHTXLUH�DQ�H[DFWQHVV�ZKLFK�LV�PHW�LQ�WKH�KLVWRULF�UHFRUG��7KLV�SURSKHF\�LV�DERXW�WR�XQIROG�EHIRUH�WKH�ZKROH�ZRUOG��$V�VRRQ�DV�WKH�QH[W�SDSDO�HOHFWLRQ�WDNHV�SODFH��LW�ZLOO�EH�VHHQ�WR�ILW�H[DFWO\�ZLWK�WKLV�SURSKHF\��<RX�VKRXOG�EH�DEOH�WR�XQGHUVWDQG�QRZ�ZKDW�WKLV�SURSKHF\�VD\V�DQG�NQRZ�ZKDW�ZLOO�VRRQ�WDNH�SODFH��:H�DUH�DW�WKH�HQG�RI�WKH�´VKRUW�VSDFH

�ZKLFK�ZLOO�VRRQ�EHJLQ�XQIROGLQJ�WKH�ODVW�GD\�HYHQWV��7KH�SURSKHFLHV�RI�WKH�+RO\�%LEOH�KDYH�QHYHU�IDLOHG��7KH\�KDYH�H[SRVHG�WKH�EHDVW�DQG�KDYH�H[SRVHG�WKH�GHFHSWLRQV�RI�6DWDQ��

7KH�0LUURU�,PDJH�3DWWHUQ�LQ�5HYHODWLRQ�7KH�ERRN�RI�5HYHODWLRQ�KDV�D�PLUURU�OLNH�SDWWHUQ�WR�LW��)URP�WKH�ILUVW�FKDSWHU�WR�WKH�ODVW��WKHUH�DUH�ILYH�VHWV�RI�PDWFKHV��7KH�WZR�FHQWHU�PRVW�YHUVHV�ZKLFK�FRUUHVSRQG�WR�WKLV�SDWWHUQ�DUH��
5HYHODWLRQ��������+H�WKDW�KDWK�ZLVGRP��OHW�KLP�FRXQW�WKH�QXPEHU�RI�WKH�EHDVW��IRU�LW�LV�WKH�QXPEHU�RI�D�PDQ��DQG�KLV�QXPEHU�LV�VL[�KXQGUHG��WKUHHVFRUH��DQG�VL[��5HYHODWLRQ�������$QG�KHUH�LV�WKH�PLQG�ZKLFK�KDWK�ZLVGRP��7KH�VHYHQ�KHDGV�DUH�VHYHQ�PRXQWDLQV�RQ�ZKLFK�WKH�ZRPDQ�VLWWHWK��$QG�WKHUH�DUH�VHYHQ�NLQJV��)LYH�DUH�IDOOHQ��DQG�RQH�LV��DQG�WKH�RWKHU�LV�QRW�\HW�FRPH��DQG�ZKHQ�KH�FRPHWK��KH�PXVW�FRQWLQXH�D�VKRUW�VSDFH��$QG�WKH�EHDVW�WKDW�ZDV��DQG�LV�QRW��HYHQ�KH�LV�WKH�HLJKWK��DQG�LV�RI�WKH�VHYHQ��DQG�JRHWK�LQWR�SHUGLWLRQ��

7KH�VHFRQG�YHUVH�UHIHUHQFHV�WKH�ILUVW��DQG�SURYLGHV�IXUWKHU�H[SODQDWLRQ�WR�WKH�ILUVW��,W�LGHQWLILHV�ZKR�LW�LV�ZKRVH�QXPEHU�LV������
)ROORZLQJ�WKLV�GHVFULSWLRQ�RI�WKH�EHDVW
V�KHDGV��WKH�WZHOIWK�YHUVH�GHOYHV�LQWR�WKH�GHVFULSWLRQ�RI�WKH�WHQ�KRUQV��7KHVH�WHQ�SRZHUV�JLYH�WKHLU�DOOHJLDQFH�WR�WKH�EHDVW��DQG�UHFHLYH�SRZHU�RQH KRXU�ZLWK�WKH�EHDVW��7KLV�SRUWLRQ�RI�WKH�SURSKHF\�LV�\HW�IXWXUH��ILUVW�ZULWWHQ�LQ��������
(OHPHQWV�RI�WKH�3URSKHF\�7KH�%HDVW�ZLWK�6HYHQ�+HDGV�%HDVW� �3DSDF\�+HDGV�RI�WKH�%HDVW� �+HDGV�RI�WKH�3DSDF\��´1DPHV´�RI�SRSHV��QRW�LQGLYLGXDO�SRSHV��7KH�1XPEHU�RI�WKH�EHDVW�������+HDGV� ���0RXQWDLQV��NLQJGRPV��7KH�1XPEHU�RI�D�PDQ�����&RXQW�WKH��QXPEHUV��
7KH�%HDVW�KDV�EHHQ�KHOG�WR�EH�WKH�SDSDF\��IURP�WKH�HDUOLHVW�GD\V�RI�WKH�5HIRUPDWLRQ��IRU�PRUH�WKDQ�����\HDUV��$PSOH�HYLGHQFH�H[LVWV�WKDW�H[SRVH�WKH�SDSDF\�DV WKLV�EHDVW��WKDW�KDV�QRW�EHHQ�DGHTXDWHO\�GLVSXWHG��QRU�KDV�LW�HYHU�EHHQ�SURYHQ�IDOVH��(YHU\�FKDUDFWHULVWLF�RI�WKH�EHDVW�PDWFKHV�WKH�3DSDF\��DQG�QR�RWKHU�SRZHU�LQ�KLVWRU\��,W�LV�D�VWUDLJKW�FRQFOXVLRQ�WKHQ�WKDW�LI�WKH�VHYHQ�KHDGV�DUH�WKH�KHDGV�´RI�WKH�EHDVW

��WKHQ�WKH\�DUH�WKH�KHDGV�´RI�WKH�SDSDF\

��
7KH�SDSDO�UHFRUG�LQGHHG�VKRZV�WKHUH�WR�EH�VHYHQ�KHDGV��QDPHV�RI�SRSHV��VLQFH������DV�RXWOLQHG�LQ�WKH�SURSKHF\��DQG�WKH�FXPXODWLYH�VXP�RI�WKH�QXPEHUV�RI�WKHLU�QDPHV��HTXDOV�D�WRWDO�RI�����ZLWK�-RKQ�3DXO�,,��7KH�WRWDO�QXPEHU������FRQVWLWXWHV�WKH�QXPEHU�RI�WKH�EHDVW��7KH�QXPEHUV�DUH�FRXQWHG�IURP�WKH�QDPHV�RI�WKH�VHYHQ�KHDGV��
([DPSOH��7KH�QDPH�RI�WKH�KHDG� �3LXV�1XPEHU�RI�KLV�QDPH� �������������������������������������������������� ����7KH���KHDGV�DUH����3LXV����������������3LXV�;,,��������/HR�����������������/HR�;,,,��������*UHJRU\���������*UHJRU\�;9,������



��%HQHGLFW���������%HQHGLFW�;,9��������-RKQ���������������-RKQ�;;,��������3DXO����������������3DXO�9,�������-RKQ�3DXO��������-RKQ�3DXO�,,�����$IWHU�WKH�GHDWK�RI�-RKQ�3DXO�,,��LW�ZLOO�EH�FOHDUO\�HYLGHQW�DV�WR�ZKDW�ZLOO�IROORZ��
7KH�FRXQW�RI�DQ�DQWLSRSH�ZDV�VHW�E\�WKH�/DWHUQDO�5HFRUG�WR�EH�]HUR��VR�ZKHUHYHU�WKH�UHFRUG�KDV�GHYLDWHG�IURP�WKLV�UXOH��WKH�FRUUHFW�UXOH�LV�DSSOLHG�
)LYH�DUH�IDOOHQ��������RQH�LV���WK���DQG�WKH�RWKHU�KDV�QRW�\HW�FRPH���WK���,Q�'DQLHO������LW�SRUWUD\V�D�OHRSDUG�EHDVW�WKDW�KDV�IRXU�KHDGV��7KHVH�IRXU�KHDGV�DUH�WKH�IRXU�GLYLVLRQV�WKDW�$OH[DQGHU
V�*UHFLDQ�HPSLUH�ZDV�GLYLGHG�LQWR�DQG�JLYHQ�WR�KLV�IRXU�JHQHUDOV��7KHVH�IRXU�KHDGV�DUH�DOVR�*UHFLDQ��(DFK�KDG�FRQWURO�RI�D�SRUWLRQ�RI�WKH�SDUHQW�HPSLUH��7KHVH�ZHUH�&DVVDQGUD��/\VLPDFKXV��3WROHP\�DQG�6HOHXFXV��7KLV�VHUYHV�DV�D�PRGHO�RI�KRZ�WKH�VHYHQ�KHDGV�RI�5HYHODWLRQ����DUH�WR�EH�VHHQ��7KH�VHYHQ�KHDGV�RI�WKH�SDSDO�EHDVW��DUH�DOVR�RI�WKH�SDSDO�HPSLUH��DQG�DUH�QRW�DV�PDQ\�DVVXPH��WKH�DQFLHQW�HPSLUHV��ZKLFK�KDYH�QR�UHODWLRQ�WR�WKH�SDSDO�EHDVW��
7KH�VHYHQWK�VKRUW�VSDFH��7KH�VHYHQWK�KHDG�WKDW�FRQWLQXHV�D�VKRUW�VSDFH�LV�WKH�QDPH�´-RKQ�3DXO´��DQG�ZKHQ�DOO�VHYHQ�KHDGV�DUH�PHDVXUHG�DV�WR�WKHLU�WHQXUH�RI�UHLJQ��WKH�WHQXUH�RI�-RKQ�3DXO�KDV�LQGHHG�EHHQ�WKH�VKRUWHVW�VSDFH��-RKQ�3DXO�KDV�EHHQ�LQ�RIILFH�IRU�WKH�SDVW�����\HDUV�DV�FRPSDUHG�WR�3DXO��WKH�QH[W�ORQJHVW�KHDG�WR�UHLJQ�DW����\HDUV��
7KH��WK�KHDG��RI�WKH�VHYHQ�WKDW�JRHV�LQWR�SHUGLWLRQ�7KH�HLJKWK�KHDG�VWDQGV�DSDUW�IURP�WKH�VHYHQ��EHFDXVH�KH�LV�WKH�DQWLFKULVW��+H�FRPHV�LQ�KLV�RZQ�QDPH��WKHUHE\�\HLOGLQJ�WKH�ILQDO�´RQH

�WR�WKH�FXPXODWLYH�FRXQW�RI������1RWKLQJ�PDNHV�D�SURSKHWLF�PHVVDJH�PRUH�XUJHQW�WKDQ�NQRZLQJ�LW�LV�EHLQJ�IXOILOOHG�QRZ��$W�WKH�WLPH�RI�WKH�SDSDO�HOHFWLRQ�IROORZLQJ�WKH�HQG�RI�-RKQ�3DXO�,,��LW�ZLOO�EH�FOHDU�WKDW�WKH�SURSKHF\�KDV�EHHQ�IROORZHG�DFFRUGLQJO\��DQG�WKH�/RXG�&U\�ZLOO�FRPPHQFH��,W�LV�WLPH�12:��WR�VWXG\�WKLV�LQWHUSUHWDWLRQ�FRPSOHWHO\��VR�WKDW�ZKHQ�WKLV�GRHV�RFFXU��WKH�ZKHHOV�RI�DFWLRQ�ZLOO�EH�LQ�SODFH�DQG�WKH�WLPH�QRW�ZDVWHG�
5HYHODWLRQ�������DQG�5HYHODWLRQ���������DQG�WKH�7UXH�&RXQW�RI�WKH�����%HDVW�7KH�PRUH�,�ORRN�DW�KRZ�WKH�UHFHQW�&DWKROLF�KLVWRU\�ILWV�WKH�SURSKHF\��DQG�RI�ZKDW�,�KDYH�ZULWWHQ��WKH�PRUH�FHUWDLQ�,�DP�WKDW�LW�LV�WUXH��7KH�SURSKHF\�DSSHDUV�MXVW�OLNH�D�UXEEHU�VWDPS�RI�WKH�&DWKROLF�FKXUFK
V�KLVWRULFDO�UHFRUG��)URP�P\�LQLWLDO�SRLQW�RI�LQVSLUDWLRQ��DURXQG����������LQ�D�IODVK�RI�LQVLJKW��,�SHUFHLYHG�WKDW�WKH�VHW�RI�WKH�QXPEHUV�RI�WKH�SRSHV��ZKHQ�DGGHG�XS�ZRXOG�WRWDO�VRPHZKHUH�QHDU������,�WKHQ�H[DPLQHG�WKH�VFULSWXUHV�LQ�UHJDUG�WR�ZKDW�LV�WKH�ZLVGRP�LQ�WKH�FRXQWLQJ�RI�WKH�EHDVW�ZKRVH�QXPEHU�LV������,Q�5HY��������LW�UHDGV���+HUH�LV�ZLVGRP�����DQG�DJDLQ�LQ�5HY��������$QG�KHUH�LV�WKH�PLQG�ZKLFK�KDWK�ZLVGRP�����%RWK�YHUVHV�DUH�UHIHUULQJ�WR�WKH�VDPH�EHDVW��,�ILQG�DOVR�WKDW�WKHVH�DUH�WKH�RQO\�WZR�YHUVHV�WKDW�WKH�ZRUG��ZLVGRP��LV�XVHG�LQ�WKLV�PDQQHU��

7KH�VHYHQ�KHDGV�DUH�WKH�VHYHQ�QDPHV�RI�SRSHV��������+HUH�LV�ZLVGRP��/HW�KLP�WKDW�KDWK�XQGHUVWDQGLQJ�FRXQW�WKH�QXPEHU�RI�WKH�EHDVW��IRU�LW�LV�WKH�QXPEHU�RI�D�PDQ��DQG�KLV�QXPEHU�LV�6L[�KXQGUHG�WKUHHVFRUH�DQG�VL[���
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