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%XFNDURRVn�1HZV
9RO�����1R�����6XPPHU�������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�

WR� ZRUN� IRU� :DOW� 'LVQH\�� DOVR� LQ&DOLIRUQLD�� 'HQYHU�� RQ� JUDGXDWLQJKLJK� VFKRRO�� WRRN� LQ� D� FRXSOH� RI\HDUV� DW� &8�� ZKLOH� GUXPPLQJ� LQGDQFH�EDQGV�SDUW�WLPH�ZKHUH�KH�ZDVPDNLQJ� ZKDW� KH� IHOW� ZDV� D� SUHWW\JRRG�OLYLQJ�'HQYHU�� GHFLGLQJ� WKDW� KH� GLGQ
WNQRZ� ZKDW� KH� ZDQWHG� WR� GR�� EXWNQRZLQJ� WKDW�KH�GLGQ
W�ZDQW� WR�EH�DPXVLFLDQ�� OHIW� &8� DQG� EHJDQEXPPLQJ� DURXQG�� +H� GULIWHG� VRXWKWR�ZRUN� WKH�RLO� ILHOGV�DQG�UHILQHULHVRI� *DOYHVWRQ�� 7H[DV�� DQG� 7XOVD�2NODKRPD��DQG�WKHQ�KHDGHG�ZHVW�WRVHH� 6NLSS\� DQG� :LOOLH� LQ+ROO\ZRRG�� &DOLIRUQLD�� $IWHUUHWXUQLQJ�IRU�DQRWKHU�\HDU�RI�FROOHJHDW� &8�� 'HQYHU� KHDGHG� EDFN� WR&DOLIRUQLD��ZKHUH�KH�JRW�D�GD\�MRE�DVDQ�1%&�SDJH�WKURXJK�WKH�HIIRUWV�RIKLV� VLVWHU�� 6NLSS\�� (YHQWXDOO\�� KHEHFDPH�D�WRXU�JXLGH�DW�1%&�$OWKRXJK�'HQYHU� YROXQWHHUHG� IRUWKH� ZDU� HIIRUW�� KH� UHFHLYHG� D� �)UDWLQJ� LQ� WKH� UHJXODU� VHUYLFHV�� VR�KHZHQW�WR�ZRUN�RQ�WKH�JUDYH\DUG�VKLIWDW�/RFNKHHG�IRU�D�\HDU�DQG�D�KDOI��+HWKHQ� SDVVHG� WKH� SK\VLFDO� IRU� WKH0HUFKDQW�0DULQHV��ZDV�DSSRLQWHG�D&DGHW�0LGVKLSPDQ��DQG�JRW�LQWR�WKHUHJXODU� 1DY\� WKURXJK� WKH� �EDFNGRRU��� :KHQ� WKH� ZDU� ZDV� RYHU�'HQYHU�PDUULHG�DQG�ZHQW�WR�ZRUN�LQWKH�GHIHQVH�V\VWHP�LQ�&DOLIRUQLD�'HQYHU�WULHG�RXW�DQG�ZDV�VHOHFWHGIRU� D� SDUW� LQ� WKH� SOD\�� �2XW� RI� WKH)U\LQJ� 3DQ��� DQG� EHJDQ� KRQLQJ� KLVDFWLQJ�VNLOOV��:KLOH�GRLQJ�WKRVH�MREVWKDW� DFWRUV�GR� WR�VXVWDLQ� WKHPVHOYHVDQG� DSSHDULQJ� LQ� ORFDO� VWDJHSURGXFWLRQV��KH�EHFDPH�D�VWXGHQW�RI-RVHSKLQH� 'LOORQ�� &ODUN� *DEOH
VLQVWUXFWRU�� JRW� D� MRE� EXLOGLQJ� VWDJHVHWV� IRU� WKH� $PHULFDQ� 5HSHUWRU\7KHDWUH� ZKHUH� KH� VWXGLHG� XQGHU0DGDPH� 2XVSHQVND\D�� MRLQHG� DJURXS� WKDW� 0LFKDHO� &KHNKRY� ZDVWHDFKLQJ�� DQG� JRW� LQWR� &KDUOHV/DXJKWRQ
V� 6KDNHVSHDUHDQ� &RP�SDQ\�� +HQU\� /HYLQ�� D� &ROXPELD

'HQYHU� 3\OH� ZDV� ERUQ� RQ� D� IDUPQHDU� %HWKXQH�� &RORUDGR�� RQ� ���0D\�������'HQYHU�JUHZ�XS�ZLWK�KLV� ROGHUVLEOLQJV�� EURWKHU� :LOOLH� DQG� VLVWHU6NLSS\��LQ�D�VRG�KRXVH�RQ�WKH�IDPLO\
VKRPHVWHDG��:KHQ�LW�FDPH�WLPH�IRU�WKHFKLOGUHQ� WR� DWWHQG� VFKRRO�� WKH� IDPLO\PRYHG�LQWR�%HWKXQH��'HQYHU�DWWHQGHGFODVVHV� LQ�%HWKXQH� WKURXJK�WKH�HLJKWKJUDGH�6NLSS\� PRYHG� WR� %RXOGHU�&RORUDGR�� WDNLQJ� :LOOLH� DQG� 'HQYHUDORQJ� ZLWK� KHU�� 7KH� WKUHH� ORRNHG� IRUMREV�DQG�UHQWHG�D�URRP�LQ�ZKLFK�WKH\FRXOG� FRRN�� 6NLSS\� VWDUWHG� FODVVHV� DWWKH� 8QLYHUVLW\� RI� &RORUDGR� �&8��\RXQJHU� EURWKHU�� :LOOLH�� VWDUWHG� KLJKVFKRRO��DQG�\RXQJHVW�EURWKHU��'HQYHU�EHJDQ�QLQWK�JUDGH�FODVVHV��2QH�DQG�DKDOI� \HDUV� ODWHU� IRXQG� WKH� NLGV� QRWPDNLQJ� LW� WRR�ZHOO��XQWLO� WKHLU�PRWKHUPRYHG�WR�%RXOGHU�DQG�RSHQHG�D�VPDOOVWXGHQW�ERDUGLQJ�KRXVH��7KH�ERDUGLQJKRXVH� KHOSHG� WKHP� VXUYLYH�� LI� QRWSURVSHU�6NLSS\� JUDGXDWHG� IURP� &8� DQGZHQW� WR� ZRUN� IRU� DQ� DGYHUWLVLQJDJHQF\�LQ�&DOLIRUQLD��:LOOLH�JUDGXDWHGKLJK�VFKRRO��DQG�DIWHU�ZRUNLQJ�D�VKRUWWLPH� DW� -�&��3HQQH\� LQ�%RXOGHU��ZHQW

&RORUDGDQV�,Q�WKH�0RYLHV�'HQYHU�3\OH 7KH�2OG�%XFNDURR+DYH� UHDOO\� EHHQ� KDYLQJD� JRRG� WLPH� UHDGLQJ� 7KH2OG� &RZER\� 3LFWXUH� 6KRZ1HZV SXW� RXW� E\� WKH� +XE7ZLQ� 7KHDWUH� LQ� *DIIQH\�6RXWK� &DUROLQD�� *HRUJH� &RDQ� LV� WKHHGLWRU�DQG�UXQV�WKH�VKRZ��VR�WR�VSHDN�DW�WKH�WKHDWUHV�$GPLVVLRQ� LV� IUHH� �DOWKRXJKGRQDWLRQV� DUH� JUDWHIXOO\� DFFHSWHG�� WRKDUNHQ� EDFN� WR� WKH� JRRG� RO¶� 6DWXUGD\PDWLQHH� GD\V� DQG� WKH� KH\GD\� RI� WKH)URQW� 5RZ� .LGV�� )RU� H[DPSOH�� RQ6DWXUGD\��0D\� ���� ������ WKH�PRUQLQJOLQHXS� KDG� $GYHQWXUHV� RI� 5HG� 5\GHU��������0DUVKDO�RI�0HVD�&LW\ �������DQ� $PRV� DQG� $QG\ 79� HSLVRGH�� DQG'HQQLV�0\HUV¶�ZKLS�DFW��$IWHU�D�OXQFKEUHDN�� IRONV� ZHUH� EDFN� IRU� DQ� $QQLH2DNOH\ 79� HSLVRGH� DQG� :HVW� RI� WKH$ODPR �������)RU�LQIRUPDWLRQ�RQ�WKH�2&36��ZULWHWR� VDGGOH� SDO� *HRUJH� &RDQ�� 2&36�3�2��%R[�����&DPGHQ��6&���������<RXPD\�DOVR�FDOO����������������RU���������������� 8QWLO� QH[W� WLPH�� +DSS\7UDLOV��%XFNDURRV�
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V� 1DWLRQDO'HWHFWLYH� $JHQF\� SULQWHG� SLFWXUHVIURP� WKH� )RUW� :RUWK� SKRWRJUDSK� RI%XWFK� DQG� 6XQGDQFH� DQG� GLVWULEXWHGWKHP� DORQJ� ZLWK� OHQJWK\� GHVFULSWLRQV�7KH\� OLVWHG� %XWFK
V� RFFXSDWLRQ� DV&RZER\� DQG� UXVWOHU�� EXW� OLVWHG� KLVFULPLQDO� RFFXSDWLRQ� DV� EDQN� UREEHU�7KH\�VKRZHG�WKDW�%XWFK�ZDV����\HDUVROG�� �� IW�� �� LQ�� LQ� KHLJKW�� KDG� IOD[HQKDLU�� ZHLJKHG� ���� OEV��� DQG� ZDV� RIPHGLXP�EXLOG��7KH\�DOVR�UHPDUNHG�WKDW%XWFK�KDG��WZR�FXW�VFDUV�EDFN�RI�KHDG�VPDOO�VFDU�XQGHU�OHIW�H\H��VPDOO�EURZQPROH� FDOI� RI� OHJ��� 3LQNHUWRQ
V� IXUWKHUGHVFULEHG�%XWFK�DV�EHLQJ��NQRZQ�DV�DFULPLQDO� SULQFLSDOO\� LQ� :\RPLQJ�8WDK��,GDKR��&RORUDGR�DQG�1HYDGD�DQGKDV� VHUYHG� WLPH� LQ� :\RPLQJ� 6WDWHSHQLWHQWLDU\� DW� /DUDPLH� IRU� JUDQGODUFHQ\�� EXW� ZDV� SDUGRQHG� -DQXDU\��WK��������$V� 0U�� -DPHV� /RZH�� DQG� 0U�� DQG0UV�� +DUU\� 3ODFH�� WKH� WKUHH� DPLJRVUHFHLYHG� DQ� $UJHQWLQHDQ� KRPH�VWHDGLQJ� JUDQW� WKDW� FRQVLVWHG� RI� IRXUOHDJXHV�RI�ODQG�LQ�&KXEXW�3URYLQFH��%\WKH� VSULQJ� RI� ����� WKH\� KDG� ERXJKW

³1R�RQH�FDQ�DYRLGWURXEOH�E\�UXQQLQJ�DZD\IURP�LW��,W�DOZD\VFDWFKHV�XS�ZLWK�\RX�$QG�LI�LW�GRHV��LW¶VZRUVH�WKDQ�LI�\RX¶GIDFHG�LW�LQ�WKH�ILUVWSODFH�´

KHUGV�RI�FDWWOH��KRUVHV��DQG�VKHHS��EXWD� 3LQNHUWRQ� RSHUDWLYH� QDPHG� )UDQN'LPDR�DUULYHG�LQ�%XHQRV�$LUHV��DQGWKH� WULR� FRXOG� QR� ORQJHU� OLYH� DVSHDFHIXO�UDQFKHUV��$IWHU�VHQGLQJ�(WWDEDFN� WR� WKH� VWDWHV� EHFDXVH� RI� KHUKHDOWK��%XWFK�DQG�6XQGDQFH�KHOG�XSWUDLQV� DQG� UREEHG� EDQNV� LQ$UJHQWLQD�� %ROLYLD�� &KLOH�� DQG� 3HUXIRU� VHYHUDO� \HDUV�� ,Q� WKH� VWDWHV� WKHSDLU� ZDV� LPPRUWDOL]HG� LQ� DQ� HDUO\PRYLH�WLWOHG�7KH�:LOG�%XQFK�(DUO\� LQ� ������ %XWFK� DQG6XQGDQFH�UREEHG�WKH�$SORFD�0LQH�LQ%ROLYLD� RI� LWV� SD\UROO�� 7KH� PRQH\ZDV� VWUDSSHG� WR� D� ELJ�� VLOYHU�JUD\PXOH� ZKLFK� ZDV� UHFRJQL]HG� E\� DQLQQNHHSHU� LQ� WKH� YLOODJH� RI� 6DQ9LFHQWH�� ILIWHHQ� PLOHV� IURP� WKHKROGXS�� +H� VHQW� IRU� WKH� QHDUE\GHWDFKPHQW�RI�%ROLYLDQ�FDYDOU\�ZKRVKRW�LW�RXW�ZLWK�%XWFK�DQG�6XQGDQFHZHOO� LQWR� WKH� QLJKW�� 7KHQ� WKHUH� ZDVVLOHQFH�� $W� ILUVW� PRUQLQJ� OLJKW�� WKHVROGLHUV� IRXQG� WKH� WZR� GHVSHUDGRHVERWK�GHDG��:LWK�WKH�GHPLVH�RI�%XWFK&DVVLG\� DQG� WKH� 6XQGDQFH� .LG�� WKHGD\V�RI�WKH�ODVW��WKH�ODUJHVW��WKH�PRVWFRORUIXO��DQG�WKH�ORQJHVW�OLYHG�RI�WKHZHVWHUQ�RXWODZ�JDQJV�KDG�FRPH�WR�DQHQG�

:LOOLDP�%RQQH\�ZDV�ERUQ�LQ�1HZ�<RUN�RQ�1RYHPEHU�����������+H�OHIW�VFKRROIRU�D�FDUHHU�RI�GULIWLQJ��JDPEOLQJ��DQG�ORLWHULQJ��,Q�������%LOO\�DQG�VRPH�IULHQGVUREEHG�DQG�PXUGHUHG�WKUHH�,QGLDQV�LQ�$UL]RQD��DQG�IURP�WKHUH�VHW�RII�LQ�VHDUFK�RIH[FLWHPHQW��PRQH\��DQG�QRWFKHV�RQ�WKHLU�JXQV��%LOO\�VRRQ�EHFDPH�NQRZQ�DV�%LOO\WKH�.LG��RU�VLPSO\�³WKH�.LG�´2Q�0DUFK����������DQ�(QJOLVK�UDQFKHU��-RKQ�7XQVWDOO��ZDV�VKRW�DQG�NLOOHG�LQ1HZ� 0H[LFR� 7HUULWRU\�� LJQLWLQJ� ZKDW� ZRXOG� EHFRPH� NQRZQ� DV� WKH� ³/LQFROQ&RXQW\�:DU�´�7XQVWDOO¶V� IULHQGV�� LQFOXGLQJ��:LOOLDP�%RQQH\��YRZHG� WR�DYHQJHKLV�GHDWK��7KH�VXEVHTXHQW�ILJKWLQJ�LQFOXGHG�SLWFKHG�EDWWOHV�IRXJKW�LQ�WKH�WRZQ�RI/LQFROQ�LWVHOI��OHDYLQJ�PDQ\�GHDG��%LOO\��UHMHFWLQJ�DPQHVW\��ZHQW�RQ�D�UDPSDJH�RIFDWWOH� UXVWOLQJ�DQG�PXUGHU��+LV�RQH�WLPH�IULHQG��6KHULII�3DW�*DUUHWW�UDQ�%LOO\� WRJURXQG�LQ������DQG�DIWHU�D�WULDO��%LOO\�ZDV�VHQWHQFHG�WR�KDQJ��7KH�.LG�HVFDSHG�LQ$SULO�� ������ E\� NLOOLQJ� ERWK� RI� KLV� JXDUGV�� 2Q� -XO\� ��WK�� *DUUHWW� IRXQG� %LOO\DJDLQ�� DQG� WKLV� WLPH� VKRW� KLP� GHDG�� 7KH� .LG� ZLWK� WKH� KDQGVRPH� VPLOH� DQG\RXWKIXO�EUDYDGR�KDG�NLOOHG�D�PDQ�IRU�HYHU\�\HDU�KH�KDG�OLYHG�

<HVWHU\HDU 7KH�&RGH�RI�WKH�:HVW

5R\�5RJHUV�LQ�7KH�5R\�5RJHUV�6KRZ�³'HDGORFN�DW�'DUN�&DQ\RQ´�������

,Q�'HQYHU
V�&LYLF�&HQWHU�3DUN�WKHUHLV� D� VWDWXH� FDOOHG� �%URQFR�%XVWHU�� E\$OH[DQGHU� 3URFWRU� WKDW�ZDV� GHGLFDWHGLQ�������6OLP��� WKH� PRGHO� IRU� WKH� FRZER\ZKR� VLWV� DVWULGH� WKH� EXFNLQJ� EURQFR�ZDV� ZDQWHG� E\� WKH� DXWKRULWLHV�+RZHYHU�� WKH\� OHW� VFXOSWRU� 3URFWRUILQLVK�ZLWK��6OLP��EHIRUH�WKH\�SXW�KLPLQ�WKH�KRRVHJRZ�

%LWV�mQn�3LHFHV

&RUULJDQYLOOH
%LOO� (KUKHDUW� VHQW� D� ELJ� +HOORRRR�+H� VD\V�� ³7KH� 9HQWXUD� &RXQW\>&DOLIRUQLD@� +LVWRULFDO� 6RFLHW\4XDUWHUO\ KDV� GHFLGHG� WR� GHYRWH� DGRXEOH� LVVXH� WR� WKH� ��WK� DQQLYHUVDU\RI� WKH� 5D\� &RUULJDQ�� &RUULJDQYLOOH0RYLH� 5DQFK� �6HSW�� µ���� IRXQGLQJ��$OVR�� WKHUH�ZLOO� EH� DQ� H[WHQVLYH�5D\&RUULJDQ� ILOPRJUDSK\�� D� SURMHFW� ,KDYH� KDG� RQ� D� EDFN� EXUQHU� IRU� VRPHWLPH� QRZ�´� %LOO� LV� DVNLQJ� IRU� 5D\³&UDVK´� �%HQDUG�� &RUULJDQ� ILOP�RJUDSK\� LQIRUPDWLRQ� RQ� KLV� JRULOODPRYLHV� ������������ DV� ZHOO� DV� KLVSUH��DQG�SRVW�IDPH�GD\V��&RQWDFW�%LOO(KUKHDUW��&RUULJDQYLOOH�+LVWRULDQ�����6�� 'HOD\� $YH��� &RYLQD�� &$� ������3KRQH����������������
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66%&�%XFNDURRVn�1HZV

3LFWXUHV� GLUHFWRU�� VDZ�'HQYHU
V� DFWLQJLQ� /DXJKWRQ
V� SURGXFWLRQ� RI� �5LQJ$URXQG� (OL]DEHWK�� DQG� FDOOHG�'HQYHUWKH� QH[W� GD\� IRU� D� VPDOO� SDUW� LQ� �7KH*XLOW�RI�-DQHW�$PHV���D������ILOP�ZLWK5RVDOLQG�5XVVHOO�DQG�0HOY\Q�'RXJODV�$�IHZ�PRQWKV�ODWHU��/HYLQ�FDVW�'HQYHULQ� D�:LOOLDP�+ROGHQ� DQG�*OHQQ� )RUGZHVWHUQ� FDOOHG� �7KH� 0DQ� IURP&RORUDGR��� ZKLFK� ZDV� UHOHDVHG� LQ������ )URP� WKHUH� 'HQYHU� ZHQW� RQ� WRDSSHDU� LQ� PDQ\� ILQH� UROHV� LQ� PRYLHVDQG�WHOHYLVLRQ�

'HQYHU�3\OH�)LOPRJUDSK\
$�SDUWLDO�OLVW�RI�'HQYHU�3\OH�ILOPVLQFOXGHV��7KH�$ODPR ��������%RQQ\DQG� &O\GH �������� &DKLOO�� 8�6�0DUVKDO �������� &DQ\RQ� $PEXVK�������� )HGHUDO� $JHQW� DW� /DUJH�������� )LYH� &DUG� 6WXG �������)ODPH�RI�<RXWK ��������7KH�*XLOW�RI-DQHW�$PHV ��������+HOOILUH �������*HURQLPR ��������*ROGWRZQ� *KRVW5LGHUV �������� *XQSRLQW �������7KH� +\GURJHQ� +XUULFDQH �������,QFLGHQW� DW� 3KDQWRP� +LOO �������-RKQQ\� *XLWDU �������� 0DQ� IURP&RORUDGR �������� 0DUVKDO� RI$PDULOOR �������� 0LOOLRQ� 'ROODU3XUVXLW �������� 0RXQWDLQ� 0DQ�������� 2NODKRPD� $QQLH �������7KH�2OG�)URQWLHU ��������$�3HULORXV

-RXUQH\ ��������5LGH�&OHDU�RI�'LDEOR�������� 5RXJK� 5LGHUV� RI� 'XUDQJR��������5LP�RI�WKH�&DQ\RQ ��������7KH5RXQGHUV �������� 6HYHQWK� &DYDOU\�������� 6KHQDQGRDK �������� 6LQJLQJ*XQV ��������6WUHHWV�RI�6DQ�)UDQFLVFR�������� 7RS� *XQ� �������� 7UDLQ� WR$OFDWUD] �������� :HOFRPH� WR� +DUG7LPHV �������� DQG� :KHUH� WKH� 1RUWK%HJLQV �������'HQYHU� 3\OH� KDV� DOVR� EHHQ� VHHQ� LQPDQ\� 79� VHULHV� LQFOXGLQJ�� 7KH$GYHQWXUHV� RI� -LP� %RZLH�� 7KH� $QG\*ULIILWK� 6KRZ�� 'XNHV� RI� +D]]DUG�*XQVPRNH�� +RSDORQJ� &DVVLG\�� /LIHDQG�7LPHV�RI�*UL]]O\�$GDPV��7KH�/RQH5DQJHU�� 3HUU\� 0DVRQ�� 5DQJH� 5LGHU�7KH�5LIOHPDQ��7KH�5R\�5RJHUV� 6KRZ�DQG�:\DWW�(DUS�

'HQYHU�3\OH&RQWLQXHG�IURP�3DJH��


