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206(1'%5,()�1200(5���� $SULO�WRW�$XJXVWXV�����
�,Q� WKLV� VKRUW� VSDQ�EHWZHHQ�P\� ILQJHUWLSV� DQG� WKH� VPRRWK� HGJH�DQG� WKHVH�WHQVH�IHHW�FUDPSHG�WR�D�FU\VWDO�OHGJH��,�KROG�WKH�OLIH�RI�D�PDQ�´��*HRIIUH\�:LQWKURS�<RXQJ�

x -DDUOLNVH�'LQHH����2NWREHU�����'LH� GLQHH�ZRUG� KLHUGLH� MDDU� GHXU�GLH�6WHOOHQERVFK�DIGHOLQJ�DDQJHELHG�� �'LH�SOHN� VDO�ZHHV�'HODLUH���QHW�EXLWH�6WHOOHQERVFK�RS�GLH�+HOVKRRJWH�SDG���7\G����YLU������QP���.RVWH�LV�5�����SHU�SHUVRRQ��'DDU�VDO�µQ�JDVVSUHNHU�ZHHV�HQ�µQ�KHHUOLNH�HWH�PHW�JRHLH�PXVLHN���%HVSUHNLQJV�HQ�QDYUDH�E\�'DYH�:HEHU�WHO���������������RI�HSRV�ZHEHU#VWRQHWKUHH�FRP�
x 9RRUVWHOOH�YLU�XLWVWDSSLHV'DDU�LV�E\NDQV�JHHQ�YRRUVWHOOH�YLU�XLWVWDSSLHV�RQWYDQJ�YDQDI�OHGH�QLH���'LH�EHVWXXU�ZLO�JUDDJ�YRRUVWHOOH� Kr� HQ� LV� DOW\G� RSVRHN� QD� OHGH�ZDW� EHUHLG� LV� RP�XLWVWDSSLHV� WH� OHL�� � 'LH� KXLGLJH�NOLPSURJUDP�LV�VDDPJHVWHO�GHXU�JHEUXLN�WH�PDDN�YDQ�µQ�SDDU�EHUHLGZLOOLJH�OHLHUV���$V�M\�YRHO�GDW�GLH�KXLGLJH�NOLPSURJUDP�QLH�DDQ�MRX�EHKRHIWHV�YROGRHQ�QLH��RI�DV�M\�
Q�XLWVWDSSLH�ZLO�OHL��NRQWDN�JHUXV�YLU�7HXQV�.RN�PHW�MRX�YRRUVWHOOH���
x 7RHJDQJ�HQ�MDDUSHUPLWWH7HXQV� .RN� LV� QRX�ZHHU� WHUXJ� YDQ� V\� UHLVH� LQ� $IULND� HQ� GLH� -DDUSHUPLWWH� LV�ZHHU� E\� KRP���.RQWDN�KRP�RRN�YLU�KXWVOHXWHOV�HQ�DQGHU�VDNH�UDNHQGH�WRHJDQJ���.DDSVWDG�$IGHOLQJ�KHW�ODDW�ZHHW�GDW�KXOOH�EHSODQ�RP�
Q�NRGHVORW�E\�GLH�'X�7RLWVNORRIKXW�DDQ�WH�EULQJ���'LH�NRGH�VDO�RS�
Q�JHUHHOGH�EDVLV�YHUDQGHU�ZRUG���0DDN�GXV�VHNHU�E\�GLH�.DDSVWDG�$IGHOLQJ� NDQWRRU� GDW� M\� GLH� UHJWH� NRGH� KHW� DV� M\� GLH� KXW� ZLO� JHEUXLN�� � 2I� JDDQ� OXLVWHU� RS�'RQGHUGDJDDQG�� ��� -XQLH� E\� GLH� NOXEKXLV� YDQ� GLH� .DDSVWDG� $IGHOLQJ� RRU� ³'LH� %.6$�HLHGRPPH´���
x (�SRV�$GUHVO\V$V�M\�QLH�KLHUGLH�QXXVEULHI�RRN�SHU�H�SRV�RQWYDQJ�KHW�QLH�� LV�MRX�H�SRV�QLH�RS�RQV�DGUHVO\V�QLH���'LH�H�SRV�O\V�ZRUG�RRN�JHEUXLN�RP�PHW�OHGH�WH�NRPXQLNHHU�WXVVHQ�QXXVEULHZH��EY��RP�YHUDQGHULQJH�DDQ�GLH�NOLPSURJUDP�DDQ�WH�EULQJ�HQ�DQGHU�QXXV�XLW� WH�VWXXU��6WXXU�H�SRV�QD�+DQV�6FKHIIOHU�E\�KVFKHII#ELJIRRW�FRP DV�M\�MRX�QDDP�RS�GLH�H�SRVO\V�ZLO�ODDW�E\YRHJ�
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x �����-RHUQDDO'LH������-RHUQDDO�LV�VDDP�PHW�KLHUGLH�QXXVEULHI�JHSRV�DDQ�OHGH�ZDW�VDDP�PHW�KXOOH������OHGHJHOG�YLU�
Q�MRHUQDDO�EHWDDO�KHW��.RQWDN�YLU�+DQV�6FKHIIOHU�DV�M\�QLH�MRX�MRHUQDDO�JHNU\�KHWQLH
x 7UHN�HQ�.OLP�LQ�&KLQD�HQ�2RV�.LUJKLV]VWDQ�-XOLH�����8OULNH�.LHIHU�VNU\I�� � µQ�.OHLQ�JURHSLH�WUHNNHUV�VRHN�PHHU�PHQVH�RP�KXOOH�WH�YHUJHVHO�HLQGH�YDQ�-XOLH�$XJXVWXV�KLHUGLH�MDDU�����GDH��SOXV�µQ�SDDU�GDH�ZDW�E\NRP�YLU�YOXJWH���+XOOH�EHJLQ�E\�%LVKNHN��VWDS� LQ�GLH�$OD�$UFKD�EHUJH�� URQGRP�6RQ�.XO�PHHU�HQ�7DVK�5DEDW�DUHD�HQ�U\�GDQ�RRU�GLH�JUHQV�QD�.DVKJDU�� µQ�DQWLHNH�&KLQHVH�VWDG�� �9DQGDDU�U\�KXOOH�QD�.DUDNXOPHHU�HQ�WUHN�GDQ�YLU���GDH�WRW�GLH�EDVLVNDPS�YDQ�.XNVD\�JODFLHU���'DDU�VDO�KXOOH�YLU���GDH�PDNOLNH�VWDSSH�GRHQ�HQ�YDQ�GLH�EHUJH�LQ�GLH�RPJHZLQJ�NOLP���$NNRPRGDVLH�VDO�KRRIVDDNOLN�LQ�WHQWH�ZHHV�� � $OOH� SHUPLWWH� HQ� IRUPDOLWHLWH� ZRUG� YRRUDI� JHUHsO� HQ� LV� LQJHVOXLW� LQ� GLH� SU\V���9HUEO\INRVWH��GUDHUV��HWHV�HQV��VDO�DIKDQJ�YDQ�GLH�KRHYHHOKHLG�PHQVH�ZDW�DDQ�GLH� WUHNWRJ�GHHOQHHP�� �9LU� µQ�JURHS�YDQ���PHQVH�VDO�GLH�NRVWH�86�������SHU�SHUVRRQ�HQ�YLU� µQ�JURHS�YDQ����SHUVRQH�VDO�GLH�NRVWH�86������ZHHV�SHU�SHUVRRQ�� �8OULNH�KHW�RRN�SU\VH�YLU�HQLJH�KRHYHHOKHLG�YDQ�PHQVH�WXVVHQLQ���$V�MXOOH�EHODQJVWHO�NDQ�MXOOH�DDQ�8OULHNH�.LHIHU�VNU\I�PHW�H�SRV��XNLHIHU#LFRQ�FR�]D RI�EHO�KDDU�E\�WHOHIRRQQRPPHU������������������
x 0R]DPELTXH�����0DUN�6HXULQJ�HQ�$ODUG�+�IQHU�EHSODQ�µQ�WULS�QD�1RRUG�0R]DPELTXH�LQ�-XOLH�RP�WH�JDDQ�NOLP�RS�GLH� JURRW� JUDQLHW GRRP�� �'LH� KRRIUHGH� LV� RP�QXZH� URHWHV� WH� JDDQ�RRSPDDN�� � µQ�6WHUN�VSDQ�%ULWVH�NOLPPHUV� �/HR�+ROGLQJ��$QG\�'RQVRQ��%HQ�%UDQVE\��3HWHU�5RELQV��EHSODQ�RP�E\�KXOOH�DDQ�WH�VOXLW���$ODUG�VNU\I�YHUGHU��0R]DPELTXH�VH�1RRUGHOLNH�1DPSXOD�3URYLQVLH�LV�µQ�EDLH�LQWHUHVVDQWH�HQ�PRRL�DUHD��YLU�NOLPPHUV�HQ�VWDSSHUV�HQ�PHQVH�ZDW�QHW�ZLO�RQWGHN���'LH�VHZH�URHWHV�ZDW�VRYHU�JHRSHQ�LV��LV�YDQ�JUDDG����RI�PHHU��PDDU�GDDU�LV�SOHN�YLU�EDLH�QXZH�URHWHV��� � 'LH� ³WULS´� LV� EHSODQ� YLU� �� WRW� ��� -XOLH�� � 'LH� UHLV� VDO� GHXU� 0R]DPELTXH�� GLH� 7HWH�NRUULGRU��0DODZL�HQ�GDQ�LQ�1RRUG�0R]DPELTXH�JDDQ���'LH�YORHGH�LQ�GLH�6HQWUDOH�3URYLQVLHV�YDQ�0R]DPELTXH�VDO�QLH�GLH�³WULS´�DIIHNWHHU�QLH���'LH�NOLPPH�LV�EDLH�YHUGHU�QRRUG�YDQ�KLHUGLH�DUHD���9LU�PHHU�LQOLJWLQJ�N\N�RS�$ODUG�WXLVEODG��KWWS���ZZZ�DODUGVELJZDOO�ZHEFOLPELQJ�FRP RINRQWDN�YLU�0DUN�E\��PVHXULQJ#KRWPDLO�FRPRI�YLU�$ODUG�E\��UXGHEXVKPDQ#KRWPDLO�FRP���
x -XO\�&DPS��.DPEHUJ�������-XO\�����.ZD]XOX�1DWDO� 6HFWLRQ� LV� KRVWLQJ� WKHLU� ��VW -XO\�&DPS� IURP������ -XO\� DW� .DPEHUJ�� �%DVH�&DPS�ZLOO�EH�QH[W�WR�WKH�0RRL�5LYHU�RQ�ZKDW�ZDV�SUHYLRXVO\�µ*DPH�3DVV�)DUP¶�± ���PLQXWHV�ZDON�IURP�WKH�FDU�SDUN���)URP�WKLV�VLWH�SDUWLHV�ZLOO�EH�DEOH�WR�WUDYHUVH�VRXWK�WR�WKH�/RWHQL�DQG�QRUWK�WR�*LDQWV�DQG�,QMDVXWL�RU�IXUWKHU���7KH�DUHD�LV�UHQRZQHG�IRU�LWV�%XVKPDQ�SDLQWLQJV�DQG�PDQ\� RI� WKHP� DUH� QRW� IDU� IURP�EDVH� FDPS�� � )RU� FOLPEHUV� VRPH� URXWHV� RQ� WKH�*LDQW� RIIHU�FKDOOHQJHV�SDUWLFXODUO\� LI� WKHUH� LV�VRPH� LFH�RQ� WKHP�� �7KHUH�DUH�QR�H[FXVHV� LI�\RX�KDYHQ¶W�DWWHQGHG�D�-XO\�&DPS�\HW���2QO\�5����IRU�D�ZKROH�ZHHN�± ,VKPDHO¶V�FRRNLQJ�LQFOXGHG��VHH������-RXUQDO��2EWDLQ�GHWDLOV�DQG�DSSOLFDWLRQ�IRUPV�IURP�D� .D\�1L[RQ�����3KLSVRQ�5RDG��6FRWWVYLOOH��3LHWHUPDULW]EXUJ��������7HO����������������K��RU�������������� �Z��PRUQLQJV�RQO\�� �)D[���������������� �(�PDLO��ND\#LFIU�XQS�DF�]D�)URP� �� WR� ��� 0D\�� LQIRUPDWLRQ� DERXW� WKH� FDPS� PD\� EH� REWDLQHG� IURP� 0LVV� 0�$��%DVVRQ��7HO����������������E� :LWKLQ�WKH�QH[W�FRXSOH�RI�GD\V��KWWS���PFVD�RUJ�]D�PFVDN]Q���$SSO\�EHIRUH���-XQH���
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x .DDSVWDG�$IGHOLQJ��7KXUVGD\�HYHQLQJ�VRFLDOV'LH� .DDSVWDG� $IGHOLQJ� YDQ� GLH� %HUJNOXE� VH� NOXEDDQGH� ZRUG� GHHVGDH� JHKRX� RS�'RQGHUGDJDDQGH�E\�GLH�NOXEKXLV��+DWILHOG�����HQ�QLH�PHHU�VRRV�YRRUKHHQ�RS�9U\GDH�QLH���µQ�3DDU�LQWHUHVVDQWH�SUDDWMLHV�ZRUG�JHO\V���¾ ���0HL��³:KHQ�PHQ�DQG�PRXQWDLQV�PHHW��PHGLFLQH�DW�KLJK�DOWLWXGH´�GHXU�GU�-RH�7\UUHOO���¾ $V�MXOOH�QRJ�WZ\IHO�RRU�GLH�MXOLH�NDPS�JDDQ�GDQ�N\N�QD�(OHDQRU�HQ�0DUN�:LOVRQ�VH�VN\ILHV�RRU�GLH�'UDNHQEHUJH�RS����0HL�¾ 2S� ��� 0HL� SUDDW� &DU\Q� 0D[ZHOO� RRU� µQ� WULS� QD� 6XLG�$PHULND� JHWLWHO�� ³$� 0DJLFDO� DQG�0\VWLFDO�7RXU�RI�WKH�6DFUHG�6LWHV�RI�3HUX�DQG�%ROLYLD´���¾ *DDQ�OXLVWHU�RS����-XQLH�RRU�³7KH�0&6$��2XU�2ZQ�3URSHUWLHV´�GDQ�ZHHW�M\�ZDW�RQV�DOOHV�EHVLW��ZDDU�HQ�KRH�M\�WRHJDQJ�NU\���¾ 'DYH�/DUVRQ�YDQ�GLH�96$�SUDDW�RRU�V\�RQGHUJURQGVH�DYRQWXUH�LQ�³;LEDOED��8QGHUJURXQG�LQ�%HOL]H´�RS����-XQLH���
x 5HVFXH�1HZV��$�EXV\�ZHHN�+LHU�YROJ�µQ�LQWHUHVVDQWH�SDDU�GLQJH�ZDW�GLH�DIJHORSH�0DDUWPDDQG�JHEHXU�KHW���'LH�VWXNNLH�LV�JHVNU\I�GHXU�'DYH�:HEHU���

³2Q�)ULGD\����0DUFK��WKH�UHVFXH�WHDP�ZDV�FDOOHG�RXW�WR�ILQG�DQG�UHVFXH�D�JURXS�RI����JUDGH� ��� VFKRRO� FKLOGUHQ� DQG� D� WHDFKHU� ZKR� KDG� JRW� ORVW� VRPHZKHUH� EHWZHHQ�%RWKPDVNRS�DQG�6TXDUH�7RZHU�SHDN�� �7KH\�KDG�UXQ�RXW�RI� IRRG�DQG�ZDWHU�DQG�ZHUH�TXLWH� H[KDXVWHG�� � )RUWXQDWHO\�� WKH\� KDG� FHOO� SKRQH� FRQWDFW� DQG� D� FRXSOH� RI� WRUFKHV���:KHQ� ,� �'DYH�:HEHU�� UHFHLYHG� WKH� FDOO� IURP�$QG\�:RRG� �&DSH� 7RZQ�6HFWLRQ��� WKH�SDUW\� UHSRUWHG� VHHLQJ� WKH� OLJKWV� RI�:HOOLQJWRQ� DQG�WKH�%RODQG�6WDGLXP�� �1HHGOHVV� WR�VD\��WKH\�ZHUH�D� OLWWOH�ORVW���,�FDOOHG�+DQV�6FKHIIOHU�DQG�3DXO�9HUKRHYHQ��LQWHUUXSWLQJ�D�YHU\�QLFH�,QGRQHVLDQ�SUDZQ�FXUU\�,�KDG�PDGH���3DXO�KDG�JXHVWV�ZKLFK�KH�KDG�WR�OHDYH���:H�HVWDEOLVKHG�WKDW�WKH�SDUW\�KDG�FOLPEHG�%RWKPD
V�.RS�DW�DURXQG���DP�WKDW�PRUQLQJ��DQG�ILJXUHG�RXW�WKDW�WKH\�VWLOO�KDG�WR�EH�RQ�WKH�ULGJH�EHWZHHQ�%RWKPDVNRS�DQG�6TXDUH�7RZHU�3HDN��VR�ZH�VHW�RII�LQ�D�ERUURZHG���ZKHHO�GULYH���:H�SDUNHG�WKH��ZG�DW�WKH�WRS�FRQWRXU� URDG� LQ�6DIFRO� ODQG�� DQG� VHW� RII� IRU� WKH�ULGJH� DW� DURXQG� ��SP� WKDW� QLJKW�� � $W�DURXQG������DP��+DQV�VSRWWHG�WKHLU�OLJKWV�DQG�DERXW�KDOI�DQ�KRXU�ODWHU��ZH�KDG�ORFDWHG�WKH�SDUW\��LQWDFW�DQG�WKLUVW\���:H�KDQGHG�RXW�DURXQG���OLWUHV�RI�ZDWHU�DQG�(QHUJDGH�DV�ZHOO� DV� VHYHUDO� EDUV� RI� FKRFRODWHV� WR� VRPH� UDWKHU� HDJHU� IDFHV�� � $IWHU� RUJDQLVLQJ� WKH�SDUW\��ZH�OHG�WKHP�GRZQ�WKH�PRXQWDLQ�WR�WKH��ZG���,W�WRRN�WKUHH�WULSV�WR�JHW�HYHU\ERG\�GRZQ��DQG�RQ�WKH�ODVW�WULS��VRPH�RI�WKH�SDUW\�HOHFWHG�WR�ZDON���,�ZHQW�XS�WR�JLYH�WKHP�D�ULGH�GRZQ��DQG�VXFFHHGHG�LQ�ULSSLQJ�XS�D WLUH�RQ�WKH��ZG���:KHQ�,�GLVFRYHUHG�WKDW�WKH�ZKHHO�VSDQQHU�GLG�QRW� ILW� WKH�ZKHHO�QXWV�� ,�VSHQW�DERXW����PLQXWHV�FXUVLQJ��DQG� WKHQ�FDOOHG� RQ� +DQV� DQG� 3DXO� WR� UHVFXH� PH�� � $W� DURXQG� ����DP�� WKH\� DUULYHG� EHDULQJ� D�ZHOFRPH� VSDQQHU�� � $SDUW� IURP� WKH� WLUH� ILDVFR� WKH� UHVFXH� ZDV� TXLWH� VXFFHVVIXO�� � ,�VXVSHFW�WKDW�WKH�WHDFKHU�DQG�KLV�FKDUJHV�ZLOO�EH�D�OLWWOH�PRUH�FDXWLRXV�EHIRUH�EOXQGHULQJ�LQWR�WKH�PRXQWDLQV�DJDLQ�´��
³-XVW� OHVV� WKDQ� RQH� ZHHN� ODWHU�� WKH� UHVFXH� WHDP� ZDV� FDOOHG� RXW� DJDLQ� WR� UHVFXH� DQ�LQMXUHG� FOLPEHU� RQ� 6WHOOHQERVFK� 0RXQWDLQ�� � :H� UHFHLYHG� WKH� FDOO� IURP� 6WHOOHQERVFK�$PEXODQFH�VHUYLFHV��DQG�'DYLG�:HEHU�DQG�+DQV�6FKHIIOHU�UHVSRQGHG�WR�WKH�FDOO���7KH�DSSUR[LPDWH�ORFDWLRQ�RI�WKH�LQMXUHG�SDUW\�ZDV�NQRZQ��VR�ZH�GLG�QRW�QHHG�DQ�H[WHQVLYH�VHDUFK���$�YROXQWHHU�ILUHPDQ�DQG�ILUVW�DLGHU��5DRXO��ZDV�DW�WKH�VFHQH��ZLWK�D�UDGLR�DQG�PHGLFDO� NLW�� DQG� ZDV� DEOH� WR� JXLGH� XV� WR� WKH� SDWLHQW�� +DQV�� P\VHOI� DQG� WKUHH�0HWUR�SHUVRQHO�VHW�RII�XS�WKH�PRXQWDLQ�WR�DVVLVW���5DRXO�ZDV�DEOH�WR�IODVK�KLV�WRUFK�DW�XV�WZLFH�EHIRUH�WKH�EDWWHU\�ZHQW�IODW�VR�ZH�KDG�D�JRRG�LGHD�RI�ZKHUH�KH�ZDV���:H�FOLPEHG�XS�WR�WKH�EDVH�RI�WKH�URFN�IDFH�WKURXJK�WKLFN�EXVK�WR�WKH����P�FRQWRXU�DQG�ORFDWHG�WKH�SDUW\�
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DW���SP���2XU�SDWLHQW� WXUQHG�RXW� WR�EH D�5DVWDIDULDQ�FDOOHG�/HYL��ZKR�ZDV�RXW�ORRNLQJ�IRU�KHUEV��DQG KDG�DWWHPSWHG�WR�FOLPE�XS�D�VKRUW�IDFH���7KH�FOLPE�ZDV�XQVXFFHVVIXO�DV�LW� UHVXOWHG� LQ�D� ORQJ�IDOO��PXOWLSOH�EUXLVHV�DQG�D�QDVW\�IUDFWXUH�RI�KLV�ORZHU� OHIW� OHJ���+H�ZDV�QRW�JRLQJ�WR�EH�ZDONLQJ�DQ\ZKHUH�DQ\WLPH�VRRQ���0HWUR�GLG�D�ILQH�MRE�RI�VWDELOLVLQJ�WKH SDWLHQW�� �*LYHQ�WKH�WLPH�RI�GD\��WKH�GLIILFXOW\�RI�WKH�WHUUDLQ�DQG�WKH�FRQGLWLRQ�RI�WKH�SDWLHQW�� ZH� GHFLGHG� WR� RYHUQLJKW� DQG� FDOO� LQ� D� KHOLFRSWHU� WR� KRLVW� WKH� SDWLHQW� RII� WKH�PRXQWDLQ�� � +DQV� JXLGHG� VHYHUDO� WHDP� PHPEHUV� RII� WKH� PRXQWDLQ� IRU� D� YHU\� EXVK\�GHVFHQW�DQG�'DYH�DQG�WKUHH�0HWUR�*X\V�WKHQ�VSHQW�DQ�XQFRPIRUWDEOH�DQG�FRIIHH�IUHH�QLJKW�RQ�WKH�PRXQWDLQ���$�KHOLFRSWHU�UHVFXH�ZDV�RUJDQLVHG�E\�WKH�&DSH�7RZQ�6HFWLRQ�DQG�WKH�$LU�)RUFH��DQG�E\�����DP�WKH�QH[W�PRUQLQJ��DQ�2U\[�KDG�OHIW�<VWHUSODDW�ZLWK�WZR�&DSH� 7RZQ� VHFWLRQ�PHPEHUV� �+XJR� DQG� $QGUHZ��� � %\� ����� WKH\� KDG� IRXQG� XV� DQG�GURSSHG�WKHP��+XJR�DQG�$QGUHZ����7KH�SDWLHQW�KDG�QHYHU�IORZQ�EHIRUH�DQG�ZDV�PRUH�WKDQ�D� OLWWOH�DSSUHKHQVLYH�DERXW� WKLV�KXJH�FKXQN�RI� QRLV\�PHWDO� LQ� WKH� VN\��EXW�D� IHZ�PLQXWHV�ODWHU��ZH�ZHUH�DOO�KRLVWHG�DERDUG�E\�D�VOLFN�FUHZ�XQGHU�WKH�FRPPDQG�RI�0DMRU�-HZ��DQG�ZH�ZHUH�RQ�RXU�ZD\�WR�WKH�)LUH�'HSDUWPHQW�LQ�6WHOOHQERVFK�´��)URP�WKH�0&6$��D�ELJ�WKDQN�\RX�WR�0HWUR��6WHOOHQERVFK�$PEXODQFH��WKH�$LU�)RUFH�DQG�WKH�0&6$� YROXQWHHUV� �6WHOOHQERVFK� DQG�&DSH�7RZQ�VHFWLRQV�� IRU� WKHLU� VXSSRUW� LQ� WKH� VHFRQG�UHVFXH��� 'DYH�:HEHU+HUH�DUH�WKH�WHOHSKRQH�QXPEHUV�LQ�HYHQW�RI�D�PRXQWLDQ�HPHUJHQF\�¾ ,QMXULHV���UHVFXH��$PEXODQFH�VHUYLFH�RQ������¾ 0LVVLQJ�SHUVRQV���VHDUFK��3ROLFH�RQ�������RU�6WHOOHQERVFK�SROLFH�RQ���������7KH\�ZLOO�FRQWDFW�WKH�UHOHYDQW�UHVFXH�VHUYLFHV�DV�UHTXLUHG�:KHQ�\RX�GR�UHSRUW�DQ�HPHUJHQF\��67$<�DW�WKH�SKRQH�VR�WKDW�\RX�FDQ�EH�FRQWDFWHG�DJDLQ�IRU�PRUH�GHWDLOV��5HPHPEHU�WKDW�LW�FDQ�WDNH�D�IHZ�KRXUV�WR�JHW�D�UHVXFH�HIIRUW�RUJDQLVHG�
x %HUJNOLP�RS�GLH�1HW1RX�NDQ�M\�PHW�MRX�PXLV�JDDQ�EHUJNOLP�LQ�GLH�96$�HQ�N\N�ZDW�GLH�DPHULNDQHUV�EHGRHO�PHW�³:HEFOLPELQJ´«�¾ KWWS���ZZZ�JHRFLWLHV�FRP�<RVHPLWH��������7DNH� D� YLUWXDO� PRXQWDLQ� WUHN� DORQJ� WKH� 3DFLILF� 1RUWKZHVW� &DVFDGHV� ZKHUH� D� VSLQH� RI�JODFLDWHG� YROFDQLF� VXPPLWV� FURZQV� WKH� ZHVWHUQ� UHJLRQV� RI� 2UHJRQ�� :DVKLQJWRQ�� DQG�QRUWKHUQ�&DOLIRUQLD���9LUWXDO&DVFDGHV�FRP�IHDWXUHV�YLYLG�PRXQWDLQ�SKRWRJUDSK\��FOLPELQJ�OLQNV��YLUWXDO�FOLPEV��OLYH�FDPHUDV�DQG�PRUH��¾ 7XDQ
V�0RXQWDLQHHULQJ�3DJH�± JRRG�SKRWRJUDSKVKWWS���ZZZ�FV�EHUNHOH\�HGX�aTWOXRQJ�PRXQWDLQ���¾ :HHUYRRUVSHOOLQJ�ZHEUXLPWHV��KWWS���ZHDWKHU�LDIULFD�FRP�PHWURFDVW��KWWS���ZHDWKHUVD�FR�]D��KWWS���ZZZ�ZXQGHUJURXQG�FRP�JOREDO�]D�KWPO.\N�RRN�QD�%LJ�:DOO�&OLPELQJ�LQ�$IULFD�KWWS���ZZZ�DODUGVELJZDOO�ZHEFOLPELQJ�FRP���VLHQ�RRN�0R]DPELTXH������HOGHUV�LQ�GLH�QXXVEULHI���
x 1XXV�XLW�DQGHU�RRUGH¾ 2UDQJH�.ORRI�LV�RSHQ�DJDLQ�2UDQJH�.ORRI��ZKLFK�KDV�EHHQ�FORVHG�WR� WKH�SXEOLF� IRU�D�QXPEHU�RI�\HDUV�� LV�QRZ�RSHQ�DJDLQ�� �+RZHYHU��YLVLWRUV�KDYH�WR�DSSO\�IRU�D�SHUPLW� WR�YLVLW� WKH�DUHD��DQG�WKH�ZD\�WR�GR�WKDW� LV� E\� VHQGLQJ� D� ID[� WR� WKH� RIILFH� DW� 1HZODQGV� )RUHVW� �ID[� ���� ������ RU� H�PDLO��QHZODQGV#SDUNV�VD�FR�]D���VWDWLQJ�WKH�XVXDO�± GDWHV��QXPEHUV��HWF���
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¾ �����-RHUQDDO�)RWRJUDILH�NRPSHWLVLH�(QWULHV� DUH� LQYLWHG� IRU� WKH� 0&6$� -RXUQDO� ����� 3KRWRJUDSKLF� &RPSHWLWLRQ�� � 3UL]HV��VSRQVRUHG�E\�RXWGRRU�:DUHKRXVH�LQFOXGH�DQ�,VRGRPH�WHQW��EDFNSDFN�DQG�ERRWV�� �2QO\�PDWHULDO� ZLWK� $IULFD� DV� VXEMHFW� PDWWHU� LQ� WKH� IROORZLQJ� WZR� FDWHJRULHV� ZLOO� TXDOLI\�� ����URFN�LFH�FOLPELQJ�DFWLRQ�RU�����PRXQWDLQHHULQJ�DQG�PRXQWDLQ�ODQGVFDSHV���7KH�FRPSHWLWLRQ�LV�EHLQJ�KRVWHG�E\�0&6$������-RXUQDO�6XEFRPPLWWHH���7KH�ZLQQHUV�ZLOO�EH�DQQRXQFHG�DW� WKH�FRPSHWLWLRQ�H[KLELWLRQ�RQ�:HGQHVGD\���0D\������DW�������DW�WKH�-RKDQQHVEXUJ�6HFWLRQ¶V�FOXEKRXVH�LQ�:DYHUOH\�3DUN��-KE���,W� LV�HQYLVDJHG�WKDW�VRPH�RI� WKH�EHVW�VOLGHV�SKRWRJUDSKV�ZLOO�EH�FKRVHQ� IRU� LQFOXVLRQ� LQ�WKH� �����0&6$� -RXUQDO� DQG�RU� WKH� �����0&6$�&DOHQGDU� DQG�RU� EH� GLVSOD\HG� RQ� WKH�0&6$�ZHE�SDJH���(QWU\�IRUPV�DQG�WKH�FRPSHWLWLRQ�UXOHV�DUH�DYDLODEOH�IURP�DOO�VHFWLRQV�RI�WKH�0&6$�� DW� KWWS���PFVD�RUJ�]D�SKRWR�FRPS���KWPO RU� 3HWUR�*UREOHU� �SK�ID[� ���� ���������RU�SHWURJUREOHU#LFRQ�FR�]D���7KH FRPSHWLWLRQ�LV�RSHQ�WR�DOO�PHPEHUV�RI�WKH�0&6$���(QWULHV� PXVW� EH� UHFHLYHG� E\� WKH� ����� 0&6$� -RXUQDO� VXEFRPPLWWHH� E\� QR� ODWHU� WKDQ�0RQGD\����$SULO��������$�WRWDO�RI�XS�WR�WHQ���PP�VOLGHV�DQG�RU�SKRWRJUDSKLF�SULQWV�QR�VPDOOHU�WKDQ���FP�[���FP�PD\� EH� HQWHUHG SHU� PHPEHU�� � 7KHVH� PXVW� KDYH� EHHQ� FRPSRVHG� DQG� WDNHQ� E\� WKH�HQWUDQW���
x 1XZH�/HGH�HQ�$DQVRHNHUV�¾ 2QV� KHHW� GLH� YROJHQGH� QXZH� OHGH� KDUWOLN� ZHONRP�� � (OVMH� %DNNHV�� $QQD�0DULH� GX� 7RLW��'DZLH�GX�7RLW��:LOOHP�GH�%UXLQ��1LJHO�%RZPDQ��.ODXV�.LUFKHU�HQ�%ULJLWWH�.LUFKHU���
¾ $DQVRHN�RP� OLGPDDWVNDS� LV�RQWYDQJ�YDQ�� �-DQ�0DODQ��%DUQH\�GH�9LOOLHUV��%DUW�:LOOHPV��%LUJLW�5HLWHU��&KDUO�9LVDJLH��6XURQD�9LVDJLH��$QLQD�3RWJLHWHU��$QLWD�GX�3OHVVLV��-DQQDV�GX�3OHVVLV��=DQG\�5RVRFKDFNL��<YRQQH�%DUQDUG��7RQ\D�%DUQDUG�HQ�*UHJ�$QGUHZV���x .OLPSURJUDP���$SULO�WRW�$XJXVWXV�����/HW�ZHO���'HHOQDPH�DDQ�XLWVWDSSLHV�JHVNLHG�RS� HLH�ULVLNR���95<'$*����727�621'$* ���$35,/��$*7(5�0,/1(59/$.7(��+(.65,9,(5%(5*(.DPS�WZHH�DDQGH�RS�GLH�0LOQHUYODNWH���%HO�OHLHU�%ULQJ�VDDP��7HQW�HQ�GDJVDN�/HLHU��*HUKDUG�YDQ�:\QJDDUGW��VHO����������������JHUKDUG#KKR�FR�]D�9HUWUHN���K���YDQDI�GLH�(OHNWULHVH�,QJHQLHXUVJHERX�9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5������6$7(5'$*���0(,������ %/,1.:$7(51$$/'��7$)(/%(5*.ODVVLHNH�³'´�NOLP���%ULQJ�KDUQDV�HQ�ILJXXU�����%HO�OHLHU�/HLHU��7HXQV�.RN�����������K�9HUWUHN���K���YDQDI�GLH�(OHNWULHVH�,QJHQLHXUVJHERX�9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5������6$7(5'$*����0(,�������./,3635,1*(5��-21.(56+2(.$DQJHQDPH�³%�&´�NOLPURHWH��2QWKRX�OHGHNDDUWH�/HLHU��'DZLH�%ODNH���������������VHO�9HUWUHN���K���YDQDI�GLH�(OHNWULHVH�,QJHQLHXUVJHERX�9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5������
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6$7(5'$*����0(,�������//$1'8'12�.8667$3�':$56./,0,QWHUHVVDQWH�HQ�RSZLQGHQGH�GZDUVNOLP�WXVVHQ�/ODQGXGQR�HQ�+RXWEDDL�/HLHU��'HQQLV�/DQJH�����������K�9HUWUHN���K���YDQDI�(OHNWULHVH�,QJHQLHXUVJHERX���2QWPRHW�OHLHU��K���E\�.ORRIQHN�9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5������621'$*����0(,�������3,(.(��-21.(56+2(.6HQWUDDONORRI�RS���1HULQDNORRI�DI���)LNVKHLG�YHUHLVWH��2QWKRX�OHGHNDDUWH���%HO�OHLHU�/HLHU��+DQV�6FKHIIOHU�����������K���KVFKHII#ELJIRRW�FRP�9HUWUHN���K���YDQDI�GLH�(OHNWULHVH�,QJHQLHXUVJHERX���9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5������6$7(5'$*����0(,�������%270$6.23�1$�3,(.(2HIHQ�YLU�GLH�-RQNHUVKRHN�0DUDWKRQ���)LNVKHLG�YHUHLVWH���%HO�OHLHU�/HLHU��$QGUp�/HHXYHQLQN�����������K��HSRV��DQGUHO#UUV�FR�]D�9HUWUHN���K���YDQDI�GLH�(OHNWULHVH�,QJHQLHXUVJHERX�9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5������6$7(5'$*����727�621'$*����0(,��%270$6.23 1$�5,)%(5*9LU�GLH�ZDW�QLH�YLU�GLH�PDUDWKRQ�RHIHQ�QLH�± RQV�GRHQ�ó�YDQ�GLH�PDUDWKRQ�URHWH�RRU���GDH�HQ�VODDS�RS�GLH�-RQNHUVKRHN�3LHNH��)LNVKHLG�ZHO�µQ�YHUHLVWH��%HO�OHLHU�/HLHU��+DQV�6FKHIIOHU�����������K���KVFKHII#ELJIRRW�FRP�9HUWUHN���K���YDQDI�GLH�(OHNWULHVH�,QJHQLHXUVJHERX���9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5������6$7(5'$*���727�621'$*���-81,(�������:(00(56+2(.%(5*($JWHU�7DIHOEHUJKXW�QD�'X�7RLWVSLHN���%HO�OHLHU�%ULQJ�VDDP��WHQW�HQ�ZDUP�NOHUH�/HLHU��7HXQV�.RN�����������K�9HUWUHN���K���YDQDI�GLH�(OHNWULHVH�,QJHQLHXUVJHERX�9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5������95<'$*���-81,(������ 626,$/(�$$1'�%URRG�HQ�VRS�DDQG���%HO�YLU�(OVEHWK�WHO������������3OHN��.$1$�ZRRQVWHO����+HOGHUEHUJVWUDDW�����6WHOOHQERVFK���7\G����K��%ULQJ�VDDP��HLH�GULQNJRHG��ERUG�HQ�OHSHO6$7(5'$*���-81,(�������/()7�)$&(�³%´��7$)(/%(5*,QWHUHVVDQWH�NODVVLHNH�URHWH�OLQNV�YDQ�3ODWWHNOLS��/HLHU��)ULW]�(QVLQN�����������K�9HUWUHN���K���YDQDI�GLH�(OHNWULHVH�,QJHQLHXUVJHERX�9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5������621'$*����-81,(�������6,0216%(5*$DQJHQDPH�PDNOLNHU�NOLP�PHW�WRS�XLWVLJ��/HLHU��+DQV�6FKHIIOHU�����������K���KVFKHII#ELJIRRW�FRP�9HUWUHN���K���YDQDI�GLH�(OHNWULHVH�,QJHQLHXUVJHERX�9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5������
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6$7(5'$*����2)�621'$*����-81,(�������$552:�),1$/��7$)(/%(5*.ODVVLHNH�NOLP�PHW�EORRWVWHOOLQJ�HQ�XLWVLJ���%HO�OHLHU�YLU�GHILQLWLHZH�GDWXP���%ULQJ�KDUQDV�HQ�ODQJ�VOLQJ�PHW�NDUDELQHU���%HSHUNLQJ�RS�JHWDOOH���/HLHU��3DXO�9HUKRHYHQ�����������K�9HUWUHN���K���YDQDI�GLH�(OHNWULHVH�,QJHQLHXUVJHERX�9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5������6$7(5'$*����-8/,(�������+(/'(5%(5*0DNOLNH�NOLP�PHW�EHVRQGHUH�XLWVLJ� 2QWKRX�OHGHNDDUWH�HQ�ZDWHUERWWHOV��/HLHU��'DZLH�%ODNH���������������VHO��9HUWUHN���K���YDQDI�GLH�(OHNWULHVH�,QJHQLHXUVJHERX��9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5������6$7(5'$*����-8/,(�������%(5*5,9,(51(.�1$ 626<6./22)��-21.(56+2(.2HIHQ�YLU�GLH�-RQNHUVKRHN�0DUDWKRQ���)LNVKHLG�YHUHLVWH���%HO�OHLHU�/HLHU��$QGUp�/HHXYHQLQN�����������K��HSRV��DQGUHO#UUV�FR�]D�9HUWUHN���K���YDQDI�GLH�(OHNWULHVH�,QJHQLHXUVJHERX�9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5��������621'$*����-8/,(�������)5$6(56�9$5,$6,(��7$)(/%(5*.ODVVLHNH�URWVNOLP���,GHDDO�YLU�EHJLQQHUV���%HO�OHLHU���%ULQJ�KDUQDV�HQ�ODQJ�VOLQJ�PHW�NDUDELQHU�DV�M\�KHW���*HWDOOH�EHSHUN���/HLHU��)ULW]�(QVLQN�����������K��9HUWUHN���K���YDQDI�GLH�(OHNWULHVH�,QJHQLHXUVJHERX��9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5������6$7(5'$* ��$8*86786�������9,&725,$3,(.+RRJVWH�EHUJ�LQ�-RQNHUVKRHN���)LNVKHLG�YHUHLV���2QWKRX�OHGHNDDUWH���9LU�VQHHXWRHVWDQGH��ZDUP�NOHUH��KDQGVNRHQH�HQ�SODVWLHNVDN�YLU�JO\�/HLHU��(FNDUW�YRQ�'HOIW�����������K�9HUWUHN���K���YDQDI�GLH�(OHNWULHVH�,QJHQLHXUVJHERX�9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5������621'$*����$8*86786�������02:%5$<�5,)��'8,:(/63,(.'LH�NODVVLHNH�³'DYLGVRQ�URHWH´���$DQJHQDPH�NOLP��HQ�QLH�WH�ODQN�QLH�%HO�OHLHU�LQGLHQ�E\�5KRGHV�*HGHQNWHNHQ�DDQVOXLW�/HLHU��'DYH�'DYLGVRQ�����������K�9HUWUHN���K���YDQDI�GLH�(OHNWULHVH�,QJHQLHXUVJHERX��HQ��K���E\�5KRGHV�*HGHQNWHNHQ�9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5������6$7(5'$*����$8*86786 ������0$75226%(5*��+(.65,9,(5%(5*()LNVKHLG�9HUHLVWH���2SZLQGHQGH�JO\EDQH�LQ�GLH�VQHHX�9LU�VQHHXWRHVWDQGH��ZDUP�NOHUH��KDQGVNRHQH�HQ�SODVWLHNVDN�YLU�JO\�%HO�OHLHU�LYP�UHsOLQJV�YLU�RRUVODDS�RS�'H�'RRUQV�9U\GDJDDQG�/HLHU��+HLQ]�-DNREV��VHO��������������9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5������6$7(5'$*����$8*86786 ������/$1*5,9,(51(. 1$�%(5*5,9,(51(.2HIHQ�YLU�GLH�-RQNHUVKRHN�0DUDWKRQ���)LNVKHLG�YHUHLVWH���%HO�OHLHU�/HLHU��$QGUp�/HHXYHQLQN�����������K��HSRV��DQGUHO#UUV�FR�]D�9HUWUHN���K���YDQDI�GLH�(OHNWULHVH�,QJHQLHXUVJHERX�9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5������
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6$7(5'$*����$8*86786 ������3$125$0$��-21.(56+2(.0DNOLNHU�VWDS�PHW�µQ�³SDQRUDPLHVH´�XLWVLJ�RS�GLH�EHUJH���2QWKRX�OHGHNDDUWH�/HLHU��3HWHU�-DQ�5DQGHZLMN�����������K�9HUWUHN���K���YDQDI�GLH�(OHNWULHVH�,QJHQLHXUVJHERX�9RRUJHVWHOGH�EUDQGVWRI�E\GUDH��5�������
x 8LWVWDSSLHYHUVODH�/HLHUV�ZRUG�YULHQGHOLN�YHUVRHN�RP�VR�JRX�DV�PRRQWOLN�QD�GLH�DIORRS�YDQ�KXO�XLWVWDSSLH�GLH�XLWVWDSSLHYHUVODJYRUP� WH� YROWRRL� HQ� WHUXJ� WH� VWXXU� DDQ� 3RVEXV� ����� 6WHOOHQERVFK������ RI�YHUNLHVOLN�SHU�H�SRV�DDQ� �ENVD�VWE#ELJIRRW�FRP� $O�KHW�GLH�XLWVWDSSLH�QLH�SODDVJHYLQG�QLH��PRHW�µQ�YHUVODJYRUP�VWHHGV�LQJHGLHQ�ZRUG����-DQXDULH�������5RRLHOV�QD�%HWW\¶VEDDL
Q�����NDQV�YDQ�UHsQ�KHW�GLH�EHUJNOLPPHUV�QLH�NRXH�YRHWH�ODDW�NU\�QLH��
Q�%DLH�VXNVHVYROOH�XLWVWDSSLH�LQ�GLH�VRQ�HQ�UHsQ�� GLV�GLH�OHNNHU�NRIILH� LQ�3ULQJOHEDDL�HQ�YULHQGHOLNKHLG�YDQ�GLH�%.6$�OHGH�ZDW�QLH�YHUJHHW�VDO�ZRUG�QLH� /HLHU��'DZLH�%ODNH���-DQXDULH�������:ROZHNORRI+HHUOLNH�ZHHU�PHW�EDLH�VRQ�RP�DO�GLH�VZHPPH�WH�JHQLHW���'LW�EO\�PDDU�HHQ�YDQ�GLH�OHNNHUVWH�VZHP�XLWVWDSSLHV� /HLHU��'LHWHU�6WHLQPDQQ���-DQXDULH�������3DOPLHWULYLHUYDOOHL,W�ZDV�D�YHU\�KRW�GD\�VR�WKH�VZLPV�LQ�WKH�ELJ�EHDXWLIXO�SRROV�ZHUH�YHU\�ZHOFRPH���:H�IRXQG�WKH� WZR�ZDWHUIDOOV�ZLWK� WKHLU�FRROHU�SRROV�XS�D�VLGH�NORRI�± WKDQNV� WR�'LHWHU¶V�GLUHFWLRQV�� � ,W�ZDV�D�ORQJ�GD\�HQMR\HG�E\�DOO���7KH�ORYHO\�I\QERV�DGGLQJ�WR�RXU�SOHDVXUH�/HLHU��'HOLFH 7KRPSVRQ��WRW���)HEUXDULH�������.ORRIVWDS�E\�*URRWYDGHUVERV$IWHU�ZDLWLQJ�LQ�YDLQ�IRU�RQH�-RVHSKLQH�$GDPV�ZH�MRLQHG�WKH�UXVK�KRXU�WUDIILF�DQG�DUULYHG�DW�WKH�IDUP�DW�ODVW�OLJKW���6RQMD�GHFLGHG�WR�FDPS�RQ�VRPH�FRZ�GXQJ���*HUKDUG�FRXOGQ¶W�ILQG�KLV�ZHWVXLW� DQG� KLV� WRUFK� EDWWHU\� ZDV� IODW�� � $V� LW� ZDV� D� SHUIHFW� HYHQLQJ� 6RQMD� DQG� *HUKDUG�GHFLGHG�QRW�WR�SXW�XS�D�WHQW���7KH� UDLQ� WRRN� WKHP�E\�VXUSULVH�� �6DWXUGD\�ZDV�FROG��ZLQG\�DQG� UDLQLQJ�VR�ZH�KLNHG� LQ� WKH�IRUHVW���$OWKRXJK�ZH�ZHUH�WHPSWHG�WR�SDVV�DQRWKHU�ZHW�QLJKW�LQ�WKH�GXQJ�ILHOG�ZH�VHWWOHG�IRU�IUHH���VWDU� IDUP�KRXVH�DFFRPRGDWLRQ�� �7HPSWHG�DV�ZH�ZHUH� WR� OX[XULDWH� WKHUH�RQ�6XQGD\��ZH�KHDGHG�IRU�WKH�GUHDGHG�+HXQLQJQHVNORRI���2XU�HQWU\�SRLQW�*HUKDUG�QDPHG�³%REEHMDDQH�ZDW�RQV�PHW�NOLSSH�ZRX�JRRL�PHW�DJW�KDQGH�ZHJ�JHMDDJ�SRHO�´� � $IWHU� D� QHUYRXV� VWDUW�HYHU\WKLQJ�ZHQW�ZHOO�VR�,�WUHDWHG�WKH�SDUW\�WR�D�IUHH���KRXU�EXQGX�EDVK�RXW�RI�WKH�NORRI�/HLHU��'HQQLV�/DQJH���)HEUXDULH��������.OHLQPRQG�'ULH�6XVWHUV'LH� ZHHUYRRUVSHOOLQJ� ZDV� EDLH� ZDUP� RRN� YLU� .OHLQPRQG� RPJHZLQJ� HQ� 
Q SDDU� YDQ� GLH�YRRUQHPHQGH�GHHOQHPHUV�KHW�VRPPHU�GLH�YRULJH�DDQG�DO�NRS�XLWJHWUHN��2QV�DQGHU� LV�EDLH�YUROLN�KLHU�ZHJ��7HHQ�GLH�W\G�GDW�RQV�EHJLQ�VWDS�KHW�ZDV�GLW�DO�UHGHOLN�ZDUP�HQ�RS�GLH�HHUVWH�QHN�KHW�GLH�OHLHU�RRN�KDQGGRHN�LQJHJRRL�HQ�GLH�UHV�RRU�GLH�EHUJ�JHVWXXU�PHW�GLH�WZHHGH�LQ�EHYHO��'LH�NOLP�ZDV� OHNNHU� WHQ� VS\WH� YDQ�GLH�KLWWH�HQ�DJWHUQD�ZDV� GLH�VZHP� LQ�3DOPLHW� 
Q�ODIHQLV��'LH�XLWVWDSSLH�LV�KLHU�NRUW�JHNQLS�PHW� 
Q�JHOHHQWKHLG�WRW� LQ�.OHLQPRQG�HQ�KLHUQD�KHW�RQV�OHNNHU�SLHNQLHN�JHKRX�LQ�GLH�NRHO�VHHOXJJLH�ODQJV�GLH�6WHLQPDQQV�VH�KXLV�/HLHU��0DUHWKD�6WHLQPDQQ
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���)HEUXDULH�������'XLZHOVNORRI�(LNHQKRINORRI+LHUGLH�LV�QRX�DO�µQ�MDDUOLNVH�LQVWHOOLQJ�HQ�EO\�VWHHGV�JHZLOG���2QV�LV�RS�PHW�'XLZHOVNORRI�HQ�VWDDQ� UHHGV�RP������RS�GLH�QHN�GDDUER�� �'LH���DEVHLOV� LQ�(LNHQKRINORRI�YHUVNDI�GLH�JURRW�RSZLQGLQJ�YLU�GLH�GDJ���0DDU�GLW�LV�RRN�µQ�EHVRQGHUH�NORRI�PHW�V\�RQJHUHSWH�QDWXXUVNRRQ�YDQ�JURRW�ERPH��PRVEHJURHLGH�ZDWHUYDOOH�HQ�GDDUGLH�JURRW�ZLW�ZDQG�YDQ�'UDJRRQ�%XWWUHVV�ER�RQV���9ROJHQGH�MDDU�PDDN�RQV�ZHHU�VR� /HLHU��7HXQV�.RN���)HEUXDULH�������.HUNGLHQV�RS�7DIHOEHUJ+DQV�KDG�EHHQ�WDNHQ�LOO��DQG�WKH�HQWLUH�6WHOOHQERVFK�SDUW\�GHSDUWHG�IURP.LUVWHQERVFK��YLD�6NHOHWRQ� *RUJH�� :H� ZHUH� IHHOLQJ� WKH� KHDW� � DQG� UHFHQW FROGV� � DQG� WRRN� WKH� FOLPE� YHU\�VORZO\� LQGHHG�� VDYRXULQJ� WKH PRXQWDLQ�� :H� DUULYHG� DW� 0DFOHDU
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