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*UDQW�:LWKHUV�ZDV�ERUQ����-DQ�XDU\�������� LQ�3XHEOR��&RORUDGR��+HZHQW� WR� .HPSHU� 0LOLWDU\� 6FKRRO� LQ%RRQYLOOH��0LVVRXUL�$IWHU� PRYLQJ� WR� /RV� $QJHOHV�&DOLIRUQLD��*UDQW�EHFDPH�DQ�RLO�FRP�SDQ\� VDOHVSHUVRQ��+H� ODWHU�EHFDPH�DUHSRUWHU�� FRYHULQJ� WKH� IXQHUDO� RIVLOHQW�PDWLQHH�LGRO��:DOODFH�5HLG��DVKLV�ILUVW�DVVLJQPHQW�*UDQW�VWDUWHG�KLV�PRYLH�FDUHHU�DVDQ� H[WUD� LQ� D�'RXJODV�0F/HDQ� ILOP�DQG� LQ� WKH� ����V� EHFDPH� D� OHDGLQJPDQ�� *UDQW� ZDV� PDUULHG� ILYH� WLPHV�+LV�VHFRQG�ZLIH�ZDV�/RUHWWD�<RXQJ�WKHQ�RQO\����\HDUV�ROG��ZLWK�ZKRP�KHHORSHG�WR�<XPD��$UL]RQD�7RZDUG� WKH� HQG� RI� KLV� FDUHHU�*UDQW� EHFDPH� D� FKDUDFWHU� DFWRU� DQGSOD\HG�YLOODLQV�LQ�PDQ\�ILOPV��LQFOXG�LQJ�:HVWHUQV��+H� FRPPLWWHG� VXLFLGHE\� WDNLQJ� DQ� RYHUGRVH� RI� VOHHSLQJSLOOV�RQ����0DUFK�������

*UDQW�:LWKHUV�)LOPRJUDSK\
$� SDUWLDO� OLVW� RI� *UDQW� :LWKHUV
ILOPV� LQFOXGHV�� $IIDLUV� RI� *HUDOGLQH�������� $QJHO� LQ� ([LOH� �������$SDFKH� 7UDLO� �������� %DO� 7DEDULQ��������%HOOH�/H*UDQG� ��������%HOOVRI� &RURQDGR� �������� %HOOV� RI5RVDULWD� �������� %LOO� &UDFNV� 'RZQ��������%ODFNPDLO� ��������%XFNDURR6KHULII� RI� 7H[DV� �������� &DSWLYH� RI

%LOO\� WKH� .LG� �������� &KDPS� IRU� D'D\� �������� 'DNRWD� �������� 'DUH�GHYLOV� RI� WKH� &ORXGV� �������� 'H�VWUR\HUV�RI� WKH�6XQ���������'XNH�RI&KLFDJR���������)DLU�:LQG�WR�&KLQD�������� 7KH� )LJKWLQJ� .HQWXFNLDQ�������� 7KH� )LJKWLQJ� 6HDEHHV�������� )RUW� $SDFKH� �������� 7KH*DOODQW� /HJLRQ� �������� 7KH� *KRVW*RHV� :LOG� �������� 7KH� *LUO� :KR'DUHG���������*RRGQLJKW�6ZHHWKHDUW��������+HOOILUH���������+HOO
V�&URVV�URDGV� �������� +LW� 3DUDGH� RI� ������������+RPLFLGH� IRU�7KUHH� �������+RRGOXP�(PSLUH���������,Q�2OG�2N�ODKRPD� �������� ,Q� 2OG� 6DFUDPHQWR��������,URQ�0RXQWDLQ�7UDLO��������-XELOHH�7UDLO� ��������7KH�/DVW�%DQ�GLW� �������� /DVW� 6WDJHFRDFK� :HVW��������/HDGYLOOH�*XQVOLQJHU��������0LOOLRQ�'ROODU�3XUVXLW���������1LJKW7LPH� LQ� 1HYDGD� �������� 2NODKRPD$QQLH� �������� 2OG� /RV� $QJHOHV�������� 3DUDGLVH� ([SUHVV� ��������$3HULORXV� -RXUQH\� �������� 7KH� 3OXQ�GHUHUV� �������� 5LR� *UDQGH� �������5RDG� WR� $OFDWUD]� �������� 5RFN� ,V�ODQG�7UDLO���������7KH�6DYDJH�+RUGH�������� 7KH� 6HD� +RUQHW� �������6LOHQW�3DUWQHU� ��������6LQJLQJ�*XQV�������� 6RQV� RI� $GYHQWXUH� �������6SRLOHUV� RI� WKH� 3ODLQV� �������� 7KH6XQ� 6KLQHV� %ULJKW� �������� 6ZHHW�KHDUWV� RQ� 3DUDGH� �������� 7KH� 7UHV�SDVVHU� �������� 7ULJJHU�� -U�� �������8WDK� �������� 8WDK� :DJRQ� 7UDLO�������� 7KH� 9DPSLUH
V� *KRVW�������� :DNH� RI� WKH� 5HG� :LWFK�������� 7KH� :KLWH� 6TXDZ� �������7KH� :LOG� %OXH� <RQGHU� �������:RPDQ� RI� WKH� 1RUWK� &RXQWU\�������� :\RPLQJ� �������� DQG� 7KH<HOORZ�5RVH�RI�7H[DV��������

&RORUDGDQV�,Q�WKH�0RYLHV�*UDQW�:LWKHUV
:DOWHU� 6DQGH� ZDV� ERUQ� LQ'HQYHU�� &RORUDGR�� LQ� ������ $W� WKHDJH� RI� VL[�� :DOWHU� VWDUWHG� VWXG\LQJPXVLF��+H�KDG�VXFK�WDOHQW�WKDW�E\�WKHDJH� RI� WKLUW\� KH� FRXOG� SOD\� DOPRVWDQ\� PXVLFDO� LQVWUXPHQW�� :DOWHUWRXUHG�ZLWK�D�EDQG�DQG�ODWHU�EHFDPHWKH�)R[�7KHDWUHV�:HVW�&RDVW�PXVLFDOGLUHFWRU�� ,W� LV� D�VKDPH� WKDW�KH�QHYHUKDG� DQ� RSSRUWXQLW\� LQ� DQ\� RI� KLVILOPV� WR� PDNH� XVH� RI� KLV� PXVLFDOWDOHQW�:DOWHU�EHJDQ�KLV� ILOP� FDUHHU� LQ������ ,Q� :HVWHUQ� ILOPV� KH� SOD\HGFKDUDFWHUV�RQ�ERWK�VLGHV�RI�WKH�ODZ�

:DOWHU�6DQGH�)LOPRJUDSK\
$�SDUWLDO� OLVW� RI�:DOWHU� 6DQGH
VILOPV� LQFOXGHV�� $UP\� *LUO� �������$UVRQ� *DQJ� %XVWHUV� �������&DQDGLDQ�3DFLILF���������'DNRWD�/LO�������� 7KH� 'DOWRQV� 5LGH� $JDLQ�������� 7KH� 'XHO� DW� 6LOYHU� &UHHN�������� )RUW� :RUWK� �������� *ROG0LQH� LQ� WKH� 6N\� �������� 7KH�*UHDW6LRX[� 8SULVLQJ� �������� /DGLHV� LQ'LVWUHVV� �������� 7KH� 0DYHULFN4XHHQ���������7KH�0\VWHULRXV�0LVV;� �������� 2NODKRPD� 7HUULWRU\�������� 2YHUODQG� 3DFLILF� �������7KH� 3XUSOH� 9� �������� 5DZKLGH�������� 5LP� RI� WKH� &DQ\RQ� �������7KH� 6LQJLQJ� 6KHULII� �������� 7HQWK$YHQXH� .LG� �������� DQG� :LWFKLWD�������

&RORUDGDQV�,Q�WKH�0RYLHV�:DOWHU�6DQGH



%XFNDURRVn�1HZV 3DJH�� :LQWHU������&RZJOLVK$W� D� JDUDJH� VDOH� WKH� RWKHU� GD\� ,SLFNHG� XS� D� ERRN� FDOOHG� &RZER\�( Q J O L V K²( Q J O L V K � & R Z E R \'LFWLRQDU\ E\� 7H[� 6�� 5\GHU�SXEOLVKHG� LQ� ������ +HUH� DUH� D� IHZH[FHUSWV��ZLWK�D�OLWWOH�HGLWRULDO�OLFHQVHWKURZQ�LQ�IRU�WKH�KHFN�RI�LW��$+� �� RSWLF�RUJDQ�� �7KH�EXOO
V�$+� LVWKH� ODVW� SDUW� RI� WKH� 7UDLO� 5LGHUV
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V�DV�0$,1DV�D�MXQN\DUG�GDZJ��0$-25� �� D� WDVN� GRQH� LQ� WKH� SDVW��:KR�0$-25�RXWILW"�5$5(� �� WKH� EDFN� SDUW�� �)URP� WKH5$5(� VKH� ORRNV� OLNH� WZR� SLJVILJKWLQ
�WR�JHW�RXW�RI�D�JXQQ\VDFN��6+$5'���D�PHWKRG�RI�ZDVKLQJ���$KMXVW� 6+$5'� ODVW� ZHHN�� QRZ� DKPGLUW\�DJLQ��67$5(���DQ�R[���+H
V�DV�QHUYRXV�DV�D67$5(�LQ�D�VWHDNKRXVH��7$0(� �� WZR� RU�PRUH� GUDIW� DQLPDOVKDUQHVVHG� WRJHWKHU�� �6KH
V� PRUHVWXEERUQ�WKDQ�D�7$0(�RI�PXOHV��7$55('� �� H[KDXVWHG�� �$KP� VR7$55('�� ,� FRXOG� VOHHS� IHU� DZHHN��7(//���ZLWK�H[WUHPH�IRUFH���0\�SDZ%$,7�7(//�RXW�RI�PH�IHU�XVLQ
�WKHZURQJ�%,7(��7+26(� �� FDVWV�� �:KHQ� KH
VGHSUHVVHG�� KH� 7+26(� KLVVHOI� RQWKH�PHUF\�RI�WKH�TXDUW��:$))/(���D�ZLOOLQJ�VSRXVH���:KHQ,� QHHG� EUHDNIDVW�� P\� :$))/(PDNH�LW��:+$/(� �� D� FLUFXODU� REMHFW� KHOGWRJHWKHU�E\�VSRNHV�� �0D� ORYHV� WKHVSLQQLQ
� :+$/(�� -XVW� ODVW� QLJKWVKH�ZRQ�ILIW\�GROODUV�RQ�WKH�UHG��:5(1&+� �� ODQG� IRU� UDLVLQJ� FDWWOH��7KH\�FDOO�KLP�D� WHQGHUIRRW� DW� WKHGXGH� :5(1&+�� EXW� LW� DLQ
W� WKDWHQG�WKDW
V�WHQGHU��

7KH�&RGH�RI�WKH�:HVW

:LOOLDP� %R\G� LQ� WKH� 79� VHULHV+RSDORQJ� &DVVLG\� �$UL]RQD7URXEOH�VKRRWHU��������

&DODPLW\�-DQH&RQWLQXHG�IURP�3DJH��D�GLODSLGDWHG� FDELQ�QHDU�'HDGZRRG�%\�������VKH�ZDV�G\LQJ�LQ�D�IURZV\OLWWOH� URRP�LQ� WKH�&DOORZD\�+RWHO� LQ7HUU\�� QHDU� 'HDGZRRG�� +HU� ODVW� UH�TXHVW� ZDV� WR� EH� JLYHQ� WKH� GDWH�$XJXVW� ��� ������ DQG� WKDW� VKH� EHEXULHG� QH[W� WR�:LOG�%LOO� +LFNRN� RQ0W��0RULDK��RYHUORRNLQJ�'HDGZRRG�+HU�ZLVK�ZDV�JUDQWHG�DQG�WKH�IXQHUDOZDV� WKH� ODUJHVW� WR� EH� KHOG� LQ�'HDG�ZRRG�IRU�D�ZRPDQ��&DODPLW\
V�FRIILQZDV�FORVHG�E\�D�PDQ�ZKR��DV�D�ER\�VKH�KDG�QXUVHG�EDFN�WR�KHDOWK�GXULQJ'HDGZRRG
V�VPDOOSR[�HSLGHPLF�

%XFNDURRVn�1HZV
9RO�����1R�����:LQWHU�������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�

7KH�2OG�%XFNDURR
:HOO�� SDUGQHUV�� ZHFRPH� WR� WKH�HQG�RI�D�PLQL�HUD²WKH� ODVW� LVVXH� RI%XFNDURRV¶� 1HZV� LV� QRZRII� WKH� SUHVV� �RND\�� LW¶VUHDOO\�MXVW�D�;HUR[�PDFKLQH��:H¶YH�KDG�D�JRRG�WLPH�GRLQJ�WKLVH[SUHVVLRQ� RI� RXU� ORYH� IRU� WKH� %�:HVWHUQ�DQG�WKH�:HVW�DIWHU�ZKLFK�LWZDV�PRGHOHG��:H�ZHUH� VHQGLQJ� RXWPRUH� WKDQ� ILIW\� FRSLHV� HDFK� VHDVRQ�DQG�ZKLOH�ZH�DFWXDOO\�RQO\�KDG�HLJKWVXEVFULEHUV��ZH�ZHUH�KDSS\�WR�GR�VR�:LWK� DQ� RFFXSDWLRQ� WKDW� UHTXLUHVORWV� RI� RYHUWLPH� KRXUV� DQG� VHYHUDORWKHU� LQWHUHVWV� WDNLQJ� XS� RXU� WLPH�WKHUH�MXVW�QHYHU�VHHPHG�WR�EH�HQRXJKHQHUJ\�OHIW�WR�JHW�RXW�DQ�LVVXH�RI�WKHQHZVOHWWHU�ZKHQ�H[SHFWHG�:H�KRSH�\RX¶YH�HQMR\HG�RXU�OLWWOHQHZVOHWWHU�DV�PXFK�DV�ZH¶YH�HQMR\HGEULQJLQJ� LW� WR� \RX�� :H¶OO� VWLOO� VHHPDQ\� RI� \RX� DW� WKH�/RQH� 3LQH� )LOP)HVWLYDO�DQG�\RX�PD\�UHDG�DQ�DUWLFOHRU�WZR�ZULWWHQ�IRU�RWKHU�SXEOLFDWLRQV�VR�ZH�ZRQ¶W�GLVDSSHDU�HQWLUHO\�+DSS\�7UDLOV��EXFNDURRV� �+HOOR�� P\IULHQGV�� <RXNQRZ�� ,
YHKDG� D� ORW� RIOHWWHUV� LQ� WKHODVW� VL[� RUHLJKW� PRQWKVDERXW�\RX�QRWZHDULQJ� \RXUUDLQFRDWV� DQG\ R X URYHUVKRHV��1RZ��WKH�UHDVRQ�\RX�GRQ
WVHH� +RSS\� ZHDULQJ� D� UDLQFRDW� DQGRYHUVKRHV� LV� WKDW� ,� OLYH� LQ� D� FRXQWU\ZKHUH� WKHUH� LVQ
W� WRR�PXFK� UDLQ��%XW\RX�PXVW�DOZD\V��ZKHQ� LW� LV� UDLQLQJ�ZHDU� \RXU� UDLQFRDWV� DQG� \RXURYHUVKRHV�� $QG� WKHUH
V� RQH� PRUHWKRXJKW��WRR��'RQ
W�OHDYH�WKHP�DW�WKHVFKRRO�KRXVH��%ULQJ�WKHP�KRPH��ZLOO\RX"� ,
OO� VHH� \D� QH[W� ZHHN�� DQG� EH
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