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$W�WKH�DJH�RI�VHYHQWHHQ��&KULVWRSKHU��.LW��&DUVRQ�UDQ�DZD\IURP�D�VDGGOHU\�DSSUHQWLFHVKLS�LQ�0LVVRXUL�DQG�MRLQHG�D�ZDJRQWUDLQ� KHDGHG� IRU� 6DQWD�)H��1HZ�0H[LFR��$ORQJ� WKH�&LPDUURQ&XWRII�RI�WKH�6DQWD�)H�7UDLO��WKH�ZDJRQ�WUDLQ�FURVVHG�ZKDW�ZDVWR� EHFRPH� WKH� VWDWH� RI� &RORUDGR� ILIW\� \HDUV� ODWHU�� 7KH� \RXQJ.LW
V�SRVLWLRQ�ZDV�DV�ZUDQJOHU�IROORZLQJ�WKH�DQLPDO�FDYY\��RQHRI�WKH�PRVW�GDQJHURXV�MREV�LQ�WKH�FDUDYDQ��+LV�\HDU�RI�VDGGOH�PDNLQJ�VHUYHG�KLP�ZHOO�RQ�WKH�WULS��DV�ZHOO�DV�LQ�ODWHU�\HDUV�ZKHQ�KH�KDG�WR�PDNH�KLV�RZQ�KLGH�DQG�VNLQ�FORWKLQJ�)LYH�\HDUV�ODWHU��,Q�6HSWHPEHU��������DIWHU�D�VRMRXUQ�ZLWK�D�WUDSSLQJ�SDUW\�WR�&DOLIRUQLD��\RXQJ�.LW�&DUVRQ�MRLQHG�D�5RFN\0RXQWDLQ�)XU�&RPSDQ\�H[SHGLWLRQ�DV�D�IUHH�WUDSSHU��)UHH�WUDSSHUV
�LQFRPH�GHSHQGHG�XSRQ�WKHLU�LQGLYLGXDO�DELOLWLHV��DQG�LW�LVD�WHVWLPRQ\�WR�.LW
V�DFTXLUHG�VNLOOV�DQG�NQRZOHGJH�WKDW�KH�FRXOG�QRZ�DVVXPH�WKH�JUHDW�ULVNV�DVVRFLDWHG�ZLWK�IUHH�WUDSSLQJ��7KHWUDSSHUV�PHW�XS�ZLWK�-LP�%ULGJHU
V�JURXS�ZKLFK�ZDV�FDPSHG�ZLWK�D�EDQG�RI�1H]�3HUFrV�,QGLDQV�,Q� ������.LW� MRLQHG� -RKQ�*DQWW
V� JURXS� DQG� WUDSSHG� WKH� XSSHU�$UNDQVDV� 5LYHU� DQG� WULEXWDULHV� RI� WKH�*UHHQ�5LYHU� LQ&RORUDGR��,Q�-DQXDU\��������.LW�OHG�D�JURXS�RI�PHQ�WR�UHFRYHU�QLQH�KRUVHV�GULYHQ�RII�E\�&URZ�,QGLDQV��7ZR�&KH\HQQH�,QGLDQVLQ�.LW
V�JURXS�EHVWRZHG�XSRQ�KLP�WKH�QDPH�RI�9LK�KLX�QLV��PHDQLQJ��/LWWOH�&KLHI��/DWHU��.LW� OHG�D�JURXS�RI�PRXQWDLQ�PHQ RYHU�VWHHS�FUDJV�LQWR�D�EURDG�YDOOH\�IRUEHDYHU�� 6XGGHQO\�� D� VPDOO� ,QGLDQ� VFRXWLQJ SDUW\�LQ�IXOO�ZDU�UHJDOLD�DSSHDUHG��WKHQWXUQHG� DQG� JDOORSHG� DZD\�� .LW� DQG� KLV FRPSDQLRQV� VSXUUHG� WKHLU� KRUVHV� LQSXUVXLW�RQO\�WR�ILQG�WKHPVHOYHV�DPRQJVW�ILIW\ ZDUULRUV�ZKR� URGH�RXW� WR� LQWHUFHSW� WKHWUDSSHUV��.LW��LQ�WKH�OHDG��URGH�DV�LI�WR�FKDUJH WKH� HQWLUH� ZDU� SDUW\�� -XVW� EHIRUH� KHUHDFKHG� WKH� ,QGLDQV�� KH� VZHUYHG� KLV� KRUVH DQG� WKUHZ� KLPVHOI� IRUZDUG� ZKLOHOHDQLQJ�WR�WKH�SURWHFWHG�VLGH�RI�KLV�KRUVH��7KH RWKHU� WUDSSHUV� IROORZHG�.LW
V� OHDG��DQGDOO�UDQ�D�JDXQWOHW�DPLG�D�KDLO�RI�ULIOH�ILUH��%\ WKH� WLPH� WKH� ,QGLDQV� UHDOL]HG�ZKDW� WKHWUDSSHUV� ZHUH� GRLQJ�� LW� ZDV� WRR� ODWH� WR VXUURXQG� .LW
V� SDUW\�� DQG� WKH� WUDSSHUVJDOORSHG� WR� VDIHW\�� VXIIHULQJ� RQO\� WZR ZRXQGHG��7KHLU�HVFDSH�ZDV�RQH�RI�WKHPRVW� H[WUDRUGLQDU\� RQ� UHFRUG�� DQG� HYHQ�.LW DGPLWWHG�WKDW�KH�ZDV�QHYHU�PRUH�XWWHUO\GHFHLYHG�DQG�HQWUDSSHG�E\�,QGLDQV�LQ�KLV�OLIH�,Q� ������ .LW�� -LP� �2OG� *DEH�� %ULGJHU� DQG�RWKHU�WUDSSHUV�KHDGHG�IRU�WKH�YDOOH\RI� WKH� *UHHQ� 5LYHU�� &RORUDGR�� DQG� WKH PRXQWDLQ�PDQ�UHQGH]YRXV�ZKHUH�WKHUHZDV� SOHQW\� RI� ZDWHU�GLOXWHG� ZKLVNH\� DW� ILYH GROODUV�D�SLQW��7KHUH�ZDV�DOVR�GDQFLQJ�DQ\�VW\OH��EXW�PRVWO\�,QGLDQ���JDPHV��UDFHV� ZUHVWOLQJ��IRRW�UDFHV��VKRRWLQJ�PDWFKHV�JDPEOLQJ��DUJXPHQWV��ILVW�ILJKWV��WUDGH�JRRGV��WUDSV��FDSRWHV��EODQNHWV��SRZGHU��OHDG��IOLQWV��HWF����DQG�,QGLDQ�ZRPHQ��:KLWHZRPHQ�ZRXOGQ
W�DSSHDU�DW�UHQGH]YRXV�XQWLO�WKH�IROORZLQJ�\HDU�DQG�PDQ\�D�WUDSSHU�ZRXOG�OHDYH�UHQGH]YRXV�ZLWK�DQ�,QGLDQZLIH�� 2QH� GD\�� D� KXJH�� GUXQN� DQG� VZDJJHULQJ� )UHQFK�&DQDGLDQ� QDPHG� 6KXQDU�� KDYLQJ� VHYHUHO\� EHDWHQ� WZR� WUDSSHUV�DQQRXQFHG�ORXGO\�WKDW�KH�FRXOG�OLFN�DQ\�PDQ�LQ�FDPS��.LW��SUREDEO\�WKH�VPDOOHVW�$PHULFDQ�LQ�FDPS��DFFHSWHG�WKH�FKDOOHQJH�.LW� URGH� XS� WR� WKH�PRXQWHG�6KXQDU� DQG� DVNHG� LI� KH�ZDV� WKH�$PHULFDQ�ZKR�ZDV� DERXW� WR� EH�ZKLSSHG��:LWK� WKHLU� KRUVHVWRXFKLQJ��ERWK� ILUHG� WKHLU�JXQV� DW� H[DFWO\� WKH� VDPH�PRPHQW��.LW
V� VKRW�6KXQDU� LQ� WKH� DUP�EXW�6KLQHU
V�EDOO�ZHQW�ZKL]]LQJEHVLGH�.LW
V�KHDG���FXWWLQJ�P\�KDLU�DQG�WKH�SRZGHU�EXUQLQJ�P\�H\H���'XULQJ�.LW
V�VWD\�LQ�FDPS��WKH\�KDG��QR�PRUH�ERWKHU�ZLWKWKLV�EXOO\�>RI�D@�)UHQFKPDQ��2Q�WKH�ZD\�EDFN�IURP�D�WULS�WR�&DOLIRUQLD�LQ�������.LW�SURFHHGHG�WKURXJK�3XHEOR��&RORUDGR��D�VHWWOHPHQW�RQ�WKH�8SSHU$UNDQVDV�5LYHU��VRPH�VHYHQW\�ILYH�PLOHV�IURP�%HQW
V�)RUW��WKHQ�QRUWK�DQG�QRUWKHDVW�WR�WKH�3ODWWH�5LYHU��DQG�ILQDOO\�GRZQ�WRWKH�0LVVRXUL�IURQWLHU��6HYHQ�.LRZD�,QGLDQV�URGH�LQWR�FDPS�RQH�QRRQ��DQG�DV�WKH\�ZHUH�HDWLQJ��WKH�FKLHI�WROG�KLV�PHQ�WR�NLOO�DOOWKH�ZKLWHV��ZKHQ�WKH�VPRNH�VWDUWV�DURXQG�WKH�WKLUG�WLPH���.LW��KRZHYHU��XQGHUVWRRG�.LRZD��DQG�VDLG��ZKHQ�WKH�SLSH�VWDUWHG6HH�.LW�&DUVRQ��3DJH��
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9RO�����1R�����6SULQJ�������7KLV� QHZVOHWWHU� LV� D� FRS\ULJKWHGSXEOLFDWLRQ� RI� 7KH� 6LOYHU� 6FUHHQ%XFNDURRV� RI� &RORUDGR� �66%&��� 1RSDUW�RI�WKLV�SXEOLFDWLRQ��ZKHWKHU�WH[W�RUJUDSKLFV��PD\�EH�UHSULQWHG�ZLWKRXW�WKHH[SUHVV� ZULWWHQ� SHUPLVVLRQ� RI� WKH66%&�)RU� IXUWKHU� LQIRUPDWLRQ�� SOHDVHVHQG�DQ�H�PDLO�WR�66%&#3KDQWRP5DQFK�QHW�

$UWKXU�/RIW�)LOPRJUDSK\
$� SDUWLDO� OLVW� RI� $UWKXU� /RIW
V:HVWHUQ�ILOPV�LQFOXGHV��%DFN�LQ�WKH6DGGOH ��������7KH�&DUVRQ�&LW\�.LG�������� &RORUDGR �������� &RYHUHG:DJRQ� 'D\V �������� 'DUN&RPPDQG �������� 'D\V� RI� -HVVH-DPHV �������� 'RZQ� 0H[LFR� :D\��������)URQWLHU�%DGPHQ���������,Q2OG� 2NODKRPD �������� .LG&RXUDJHRXV �������� .LQJ� RI� WKH5R\DO� 0RXQWHG �������� /LJKWV� RI2OG� 6DQWD� )H �������� 0DQ� IURP2NODKRPD �������� 1RUWK� IURP� WKH/RQH�6WDU ��������3DUDGLVH�([SUHVV�������� 3XEOLF� &RZER\� 1R�� ��������� 5K\WKP� RI� WKH� 6DGGOH�������� 5LGHUV� RI� 3DVFR� %DVLQ�������� 6KHULII� RI� 5HGZRRG� 9DOOH\�������� 6LOYHU� 6SXUV �������� 6RXWKRI�6DQWD�)H ��������6RXWKZDUG��+R���������DQG�7H[DV�7HUURUV��������$� 3DUWLDO� /LVW� RI� $UWKXU� /RIW¶VQRQ�:HVWHUQ� ILOPV� LQFOXGHV�� 7KH&URRNHG� 5RDG �������� 'RZQ� LQ�$UNDQVDV�� ������� 0\� %HVW� *DO�������� 0\� %XGG\ �������� 2QH([FLWLQJ� :HHN ������� 5RVLH� WKH5LYHWHU� �������� $� 6FUHDP� LQ� WKH'DUN� �������� 6PXJJOHG� &DUJR��������7UDIILF�LQ�&ULPH �������

$UWKXU� /RIW� ZDV� ERUQ� 0D\� ���������LQ�2XUD\��&RORUDGR��+H�ZDV�FDVWLQ� PDQ\� QRQ�:HVWHUQ� PRYLHV� DVEDQNHUV�� JDQJVWHUV�� ODZ\HUV�SROLWLFLDQV�� RU� VZLQGOHUV� EHJLQQLQJ� LQWKH�HDUO\�����V��,Q�:HVWHUQV��KLV�XVXDOUROH�ZDV�DV� WKH� OHDGHU�RI�D�JDQJ��0U�/RIW�GLHG�RQ�-DQXDU\���������

&RORUDGDQV�,Q�WKH�0RYLHV�$UWKXU�/RIW

,Q� ������ 2OLYHU� )�� :LQFKHVWHU� GHYHORSHG� WKH� :LQFKHVWHU� ������� �RU:LQFKHVWHU� µ����� 7KLV� JXQ� UHSUHVHQWHG� D� YDVW� LPSURYHPHQW� RYHU�:LQFKHVWHU¶V�����PRGHO�� ZKLFK� FRXOG� ILUH� UDSLGO\� EXW� ODFNHG� LPSDFW� DQG� UDQJH�� 7KH� QHZZHDSRQ� IHDWXUHG� D� FHQWHU�ILUH� FDUWULGJH��ZKLFK� FRQWDLQHG� ��� JUDLQV� RI� SRZGHUFRPSDUHG�ZLWK����LQ�WKH�HDUOLHU�PRGHO��7KLV�ZHDSRQ�EHFDPH�SRSXODUO\�NQRZQ�DV³WKH�JXQ�WKDW�ZRQ�WKH�:HVW�´2Q����-XQH��������LQ�WKH�%DWWOH�RI�$GREH�:HOOV�LQ�WKH�7H[DV�3DQKDQGOH����EXIIDOR� KXQWHUV� KHOG� RII� ���� .LRZD�� &RPDQFKH�� &KH\HQQH�� DQG� $UDSDKRZDUULRUV�ZLWK�WKH�DLG�RI�UDSLG�ILUH�6KDUSV�����FDOLEHU�ULIOHV��2QH�RI�WKH�GHIHQGHUV�:LOOLDP�%DUFOD\�³%DW´�0DVWHUVRQ��ODWHU�EHFDPH�D�IDPRXV�SHDFH�RIILFHU�LQ�'RGJH&LW\��.DQVDV�7KH� 8WHV�� WKH� ODVW� ,QGLDQV� ZLWK� D� UHVHUYDWLRQ� LQ� &RORUDGR�� FDPH� XQGHULQFUHDVLQJ� SUHVVXUH� IURP� JUHHG\�ZKLWHV� LQ� WKH� VXPPHU� RI� ������$� QHZVSDSHUFDPSDLJQ�ZDV�ODXQFKHG�XQGHU�WKH�VORJDQ�³WKH�8WHV�PXVW�JR�´�'XULQJ�WKLV�SHULRG�WKH�8WHV�ZHUH�EODPHG�IRU�DQ\�UHJLRQDO�PDODG\��LQFOXGLQJ�IRUHVW�ILUHV�

<HVWHU\HDU

7KH�2OG�%XFNDURR,I� \RX�KDYHQ¶W�SLFNHG�XS\RXU� FRS\� RI� WKH� ³&RZER\&DUWRRQ�&RRNERRN´�E\�-LPDQG� 6XH� :LOORXJKE\�*ROGHQ� :HVW� 3XEOLVKHUV�3KRHQL[�� $=�� ������ �������� \RX¶UHPLVVLQJ� D� JRRG¶XQ�� 7KHLU� 7HOOXULGH�&RORUDGR��7HUL\DNL�0DULQDGH� LV�JUHDWIRU� VWHDN� RU� MHUN\�� ,W� XVHV� ò� FXS� VR\VDXFH�� ò� FXS� VKHUU\� ZLQH�� �� 7EVSVXJDU�� �� VOLFHG� ODUJH� JDUOLF� FORYHV�� òWVS�GLFHG�IUHVK�JLQJHU��DQG�ô�WVS�IUHVKJURXQG� SHSSHU�� DOO� EOHQGHG� LQWR� D� MDUZLWK�D�VFUHZ�RQ�OLG�DQG�UHIULJHUDWHG�IRUDW�OHDVW�WZR�KRXUV�EHIRUH�XVLQJ�
Who’s got

my big
skillet?



%XFNDURRVn�1HZV 3DJH�� 6SULQJ������.LW�&DUVRQ&RQWLQXHG�IURP�3DJH��DURXQG�WKH�WKLUG�WLPH���7KLV�LV�WKH�ODVWVPRNH�� LV� LW"� 1RZ� \RX� NLOO� XV��� 7KH,QGLDQV� WKUHZ�RII� WKHLU�EODQNHWV� WR�JHWDW� WKHLU� ZHDSRQV�� EXW� VWRSSHG� VKRUWZKHQ�WKH\�IRXQG�JXQV�OHYHOHG�DW�WKHP�.LW� YHUEDOO\� ODVKHG� WKHP�� VKRXWLQJ��7KRXJKW� \RX� ZRXOG� PXUGHU� XV�� GLG\RX"� 'R� \RX� NQRZ� ZKR� ,� DP�� ,� DP/LWWOH�&KLHI²,�DP�.LW�&DUVRQ��7DNH�DJRRG� ORRN� DW� PH� �� �� �� <RX
UH� D� QLFHEXQFK�RI�FRZDUGV��6KDPH�RQ�\RX�DQG\RXU� WULEH�� *HW� RXW�� 7HOO� \RXU� FKLHIV\RX�KDYH�VHHQ�.LW�&DUVRQ�DQG�KH�JDYH\RX� \RXU� OLYHV��� $V� WKH� ,QGLDQVVKHHSLVKO\� PRYHG� DZD\�� .LW� \HOOHG��6WRS��7DNH�\RXU�ERZV��VR�\RX�FDQ�NLOOUDEELWV��1H[W�WLPH�\RX�VPRNH�WKH�SLSHRI�SHDFH�ZLWK�D�ZKLWH�PDQ��GRQ
W�SODQWR�PXUGHU�KLP��'XULQJ� D� KXQWLQJ� WULS� LQ� WKH� 6DQ-XDQ�0RXQWDLQV� RI�&RORUDGR��.LW�ZDVZDONLQJ� EHVLGH� KLV� KRUVH� RQ� D� VWHHSVORSH�ZKHQ�WKH�DQLPDO�IHOO��HQWDQJOLQJ.LW� LQ� WKH� UHLQV�� DQG� GUDJJLQJ� KLPGRZQ�� 7KH� IDOO� VSUDLQHG� KLV� VKRXOGHUDQG� FDXVHG� D� FKHVW� LQMXU\� WKDW� ODWHUGHYHORSHG�DQ�DQHXU\VP�2Q� 1RYHPEHU� ���� ������ .LW&DUVRQ� ZDV� WKH� ODVW� PDQ� LQ� KLV� 8�6�$UP\� UHJLPHQW� WR� EH�PXVWHUHG�RXW� RIVHUYLFH�� +H� KDG� DOUHDG\� PRYHG� KLVIDPLO\� IURP� 7DRV�� 1HZ� 0H[LFR�� WR%RJJVYLOOH��&RORUDGR��DERXW�WZR�PLOHVIURP� /DV� $QLPDV� RQ� WKH� 3XUJDWRLUH5LYHU�� ,Q� -DQXDU\�� ������ WKH� ,QGLDQVDQG� WKH� JRYHUQPHQW� ZHUH� GHPDQGLQJ.LW
V�VHUYLFHV�LQ�:DVKLQJWRQ�WR�GLVFXVVWKHLU� JULHYDQFHV�� DQG� DOWKRXJK� LQIDLOLQJ�KHDOWK��.LW�ZHQW�WR�:DVKLQJWRQ�$� WUHDW\� ZDV� FRQFOXGHG� RQ� 0DUFK� ��VHWWOLQJ� WKH� 8WH� ,QGLDQV� RQ� D�����������DFUH�UHVHUYDWLRQ�LQ�ZHVWHUQ&RORUDGR�� 7KH� JRYHUQPHQW� SURPLVHGWKDW�QR�RQH�H[FHSW�DJHQWV��RIILFHUV��DQGJRYHUQPHQW�PHQ� FRXOG� �HQWHU�� UHVLGH�SDVV�RYHU�RU�VHWWOH�XSRQ�WKH�FRQILQHV�RIWKH� UHVHUYDWLRQ��� $V� XVXDO�� ZKLWHVHWWOHUV� LPPHGLDWHO\� EHJDQ� WR� YLRODWHWKH�DJUHHPHQW�:KLOH� RQ� D� WULS� LQ� WKH� HDVW�� .LW

&RPDQFKH� ,QGLDQV� VRXWK� RI� WKH$UNDQVDV� 5LYHU� DQG� UHMRLQHG*DQWW� LQ� 6RXWK� 3DUN�� /HIW� *DQWWDQG� WUDSSHG� LQ� WKH� &RORUDGRPRXQWDLQV�� WKHQ� UHWXUQHG� WR�7DRVLQ� 2FWREHU�� -RLQHG� &DSWDLQ5LFKDUG� %ODQG� /HH� DQG� ZHQW� WR)RUW�8LQWD��8WDK�������-RLQHG�-LP�%ULGJHU�DQG�DWWHQGHGUHQGH]YRXV�RQ�WKH�*UHHQ�5LYHU�LQ&RORUDGR�������$IWHU� VHYHUDO�\HDUV� RI� WUDSSLQJ�WUDYHOLQJ�� DWWHQGLQJ� UHQGH]YRXV�DQG� ILJKWLQJ� ,QGLDQV�� WUDYHOHG� WR%HQW
V�)RUW�RQ�WKH�$UNDQVDV�5LYHULQ�HDVWHUQ�&RORUDGR���������� +XQWHU� IRU� %HQW
V� )RUW�6HSWHPEHU�� ������ WR�$SULO�� �����%DSWL]HG� E\� 3DGUH� 0DUWLQH]-DQXDU\� ���� ������ DW� 7DRV�� 1HZ0H[LFR�������:HQW�WR�6W��/RXLV��0LVVRXUL��DQGPHW� -RKQ� &�� )UpPRQW�� ³WKH3DWKILQGHU�´� RQ� D� ULYHU� VWHDPHU�-XQH� ��� WR� 6HSWHPEHU� ��� JXLGHG)UpPRQW
V�ILUVW�H[SHGLWLRQ������� $UULYHG� DW� %HQW
V� )RUW�&RORUDGR�� LQ� -DQXDU\�� 0DUULHG-RVHID� -DUDPLOOR� LQ� 7DRV�� 1HZ0H[LFR��RQ�)HEUXDU\����5HMRLQHG)UpPRQW� DW� )RUW� 6W�� 9UDLQ� RQ� WKH6RXWK�3ODWWH�5LYHU�LQ�&RORUDGR���������� *XLGHG� )UpPRQW
V� VHFRQGDQG�WKLUG�H[SHGLWLRQV�������)RXJKW�,QGLDQV�DQG�FULVVFURVVHGWKH�FRXQWU\�RQ�YDULRXV�WUDYHOV�������(QWHUHG�PLOLWDU\�GXW\���������� $IWHU� YDULRXV� WUDYHOHG� LQ&DOLIRUQLD��DQG�DFURVV�WKH�FRXQWU\GHOLYHULQJ� GLVSDWFKHV�� UHWXUQHG� WRZLQWHU�DW�KLV�KRPH�LQ�7DRV���������� :HQW� WR� 5D\DGR�� 1HZ0H[LFR�� DERXW� ILIW\�PLOHV� HDVW� RI7DRV�� DQG� DFWHG� DV� GHWHFWLYH� WRDSSUHKHQG� D�PDQ� QDPHG� )R[� IRUUREEHU\�RQ�WKH�6DQWD�)H�7UDLO���������� 7UDSSHG� LQ� WKH� &RORUDGR5RFNLHV� DQG� WRRN� WULS� WR� /RV$QJHOHV��&DOLIRUQLD������� ,Q� 0DUFK�� EHJDQ� GXWLHV� DV� DQ,QGLDQ�DJHQW�������'LFWDWHG�KLV�PHPRLUV�������.D�QL�DFKH��WKH�OHDGLQJ�FKLHI�RI

FRQVXOWHG� VSHFLDOLVWV� DERXW� KLVKHDOWK��ZKLFK�KDG�EHHQ�GHWHULRUDWLQJVLQFH� KLV� IDOO� LQ� ������ .LW� UHWXUQHGKRPH� WR� %RJJVYLOOH�� &RORUDGR�� RQ$SULO�����������DQG�VRRQ�PDGH�D�WULSWR�FRQVXOW�D�VXUJHRQ�DW�)RUW�/\RQ��DIHZ�PLOHV� DZD\�� 2Q�$SULO� ���� .LW
VZLIH� GLHG�� ([DFWO\� D� PRQWK� ODWHU�ILOOHG�ZLWK�JULHI�RYHU�KLV�ZLIH
V�GHDWK�&KULVWRSKHU��.LW��&DUVRQ�VXFFXPEHGWR�WKH�DQHXU\VP�LQ�KLV�FKHVW�DQG�GLHGDW������S�P���0D\����������
.LW�&DUVRQ�&KURQRORJ\
'HFHPEHU� ���� ������ &KULVWRSKHU&DUVRQ�ERUQ�LQ�0DGLVRQ�&RXQW\�.HQWXFN\�� DQG� JUHZ� XS� LQ� DVWRFNDGH�LQ�0LVVLVVLSSL������� 5DQ� DZD\� IURP� VDGGOHU\DSSUHQWLFHVKLS� DQG� MRLQHG� DZDJRQ�WUDLQ�KHDGHG�IRU�6DQWD�)H�1HZ� 0H[LFR�� 2Q� WKH� ZD\�FURVVHG� D� IHZ� PLOHV� LQWR� WKHVRXWKHDVW�FRUQHU�RI�&RORUDGR�RQWKH�&LPDUURQ�&XWRII�RI�WKH�6DQWD)H�7UDLO������� -RLQHG� (ZLQJ� <RXQJ
VWUDSSLQJ� SDUW\� LQ� $XJXVW�WUDYHOLQJ�RYHU�5DWRQ�3DVV�D�VKRUWGLVWDQFH� LQWR� &RORUDGR�� WKHQWKURXJK� 1HZ� 0H[LFR� DQG$UL]RQD�WR�&DOLIRUQLD������� -RLQHG� 7KRPDV� )LW]SDWULFN�ZKRP� WKH� ,QGLDQV� FDOOHG³%URNHQ� +DQG�´� LQ� WKH� IDOO�KHDGHG�QRUWK� WKURXJK�&RORUDGR�DQG�ZLQWHUHG�RQ�6DOPRQ�5LYHU�LQ,GDKR������� -RLQHG�&DSWDLQ� -RKQ�*DQWW� LQ1RUWK�3DUN�DW� WKH�KHDGZDWHUV�RIWKH� 1RUWK� 3ODWWH� LQ� -DFNVRQ&RXQW\��&RORUDGR���������� :LQWHUHG� ZLWK� *DQWW� RQ$UNDQVDV� 5LYHU� QHDU� 3XHEOR�&RORUDGR��)RXJKW�&URZ� ,QGLDQVDQG� UHFRYHUHG� KRUVHV� QHDU&RORUDGR�6SULQJV��LQ�-DQXDU\������� :HQW� ZLWK� *DQWW� WR� /DUDPLH5LYHU� LQ� WKH� VSULQJ�� :DVGHWDFKHG� WR� FKDVH� WKLHYLQJGHVHUWHUV� WR� WKH�$UNDQVDV� 5LYHULQ� &RORUDGR�� )RXJKW� RII
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WKH� 0RXDFKH� 8WH� ,QGLDQV�SUHYHQWHG� DQ� DWWHPSW� RQ�&DUVRQ
VOLIH� E\� D� OHVVHU� FKLHI� QDPHG%ODQFR�������,QMXUHG�E\�D�IDOO�ZKLOH�KXQWLQJ�LQWKH� 6DQ� -XDQ� 0RXQWDLQV� RI&RORUDGR�LQ�2FWREHU������� 5HVLJQHG� DV� ,QGLDQ� DJHQW� LQ-XQH�� %HFDPH� &RORQHO� RI� 1HZ0H[LFR� 9ROXQWHHU� 5HJLPHQW� LQ6HSWHPEHU������� 3DUWLFLSDWHG� LQ� WKH� EDWWOH� RI9DOYHUGH�� LQ� VRXWK�FHQWUDO� 1HZ0H[LFR�� LQ� )HEUXDU\�� )URP� )RUW6WDQWRQ�� VRXWKHDVW� RI� 9DOYHUGH�GLUHFWHG� D� IDOO� FDPSDLJQ� DJDLQVWWKH�0HVFDOHUR�$SDFKH�,QGLDQV���������� &RQGXFWHG� WKH� 1DYDMRFDPSDLJQ�� -XQH� WR� -DQXDU\�)RXJKW�LQ�D�EDWWOH�DW�$GREH�:DOOV�7H[DV��1RYHPEHU����

������%UHYHWWHG�EULJDGLHU�JHQHUDO�RIYROXQWHHUV�LQ�0DUFK������� 7RRN� FRPPDQG� RI� )RUW*DUODQG� LQ� VRXWK�FHQWUDO&RORUDGR� LQ� $XJXVW� DQGHQWHUWDLQHG� *HQHUDO� 6KHUPDQWKHUH�LQ�6HSWHPEHU������� ,Q� WKH� VXPPHU�� PRYHG� IURP7DRV�� 1HZ� 0H[LFR�� WR%RJJVYLOOH�� &RORUDGR�� DVHWWOHPHQW� RQ� WKH� $UNDQVDV5LYHU� EHWZHHQ� %HQW
V� 2OG� )RUWDQG�)RUW�/\RQV��5HVLJQHG�IURPWKH�DUP\�DQG�ZDV�PXVWHUHG�RXWLQ�1RYHPEHU������� $FFRPSDQLHG� E\� KLV� IULHQG0DMRU�'�&��2DNHV�LQ�&RORUDGR�.LW� EXLOGV� KLV� ODVW� FDPSILUH� LQZKDW� ZRXOG� ODWHU� EHFRPH+LJKODQGV� 5DQFK�� $SSRLQWHG6XSHULQWHQGHQW�RI�,QGLDQ�$IIDLUV

IRU�&RORUDGR�7HUULWRU\�LQ�-DQXDU\�6SHQW� )HEUXDU\� DQG� 0DUFK� LQ:DVKLQJWRQ� DQG� RWKHU� HDVWHUQFLWLHV� QHJRWLDWLQJ� D� WUHDW\� IRU� WKH8WH� ,QGLDQV� DQG� FRQVXOWLQJSK\VLFLDQV� DERXW� KLV� KHDOWK�$UULYHG� KRPH� LQ� %RJJVYLOOH�&RORUDGR�� RQ� $SULO� ���� +LV� ZLIHGLHG� RQ� $SULO� ���� &KULVWRSKHU�.LW��&DUVRQ�GLHG�RQH�PRQWK�ODWHURQ� 0D\� ���� ������ DW� )RUW� /\RQ�&RORUDGR�� DQG� ZDV� EXULHG� DW%RJJVYLOOH�� &RORUDGR�� ,Q� ODWHVSULQJ� RI� WKH� IROORZLQJ� \HDU�� WKHUHPDLQV� RI� &DUVRQ� DQG� KLV� ZLIHZHUH� UHLQWHUUHG� LQ� D� FHPHWHU\� DW7DRV��1HZ�0H[LFR�


