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$�0DUJDUHW�5LYHU�DVVRUWPHQW

6HH�DOVR�&DSH�0HQWHOOH�,QWHUQDWLRQDO�&DEHUQHW�7DVWLQJ������DQG�7ULXPSK�IRU�0DUJDUHW�5LYHU
&KDUGRQQD\�

7KH�IHZ�GD\V�1LFN�DQG�,�VSHQW�LQ�0DUJDUHW�5LYHU�LQ�1RYHPEHU������ZHUH�D�UHDO�WULS�GRZQ
0HPRU\�/DQH�IRU�XV��:H�KDGQ
W�EHHQ�WKHUH�WRJHWKHU�VLQFH������ZKHQ�ZH�KDG�IDOOHQ�LQ�ORYH�ZLWK
LWV�FRPELQDWLRQ�RI�URFN\�FRDVWOLQH��VXUI��DQFLHQW�NDUUL�IRUHVWV�DQG�SURPLVLQJ�YLQH\DUGV��,�ZDV
UDWKHU�H[SHFWLQJ�WKLQJV�WR�KDYH�FKDQJHG�GUDPDWLFDOO\�IRU�WKH�ZRUVH�EXW�ZDV�KHDUWHQHG�E\�KRZ
UHODWLYHO\�OLWWOH�1DWXUH�KDG�EHHQ�HQFURDFKHG�XSRQ��7KH�QDWXUDO�EHDXW\�UHPDLQHG�LQWDFW��DV�\RX
FDQ�VHH�IURP�WKLV�SLFWXUH�RI�WKH�0DUJDUHW�5LYHU�IORZLQJ�LQWR�WKH�,QGLDQ�2FHDQ��EXW�KDG�PHUHO\
EHHQ�SXQFWXDWHG�E\�YHU\�PDQ\�PRUH�ZLQHULHV��

7KH�UHVWDXUDQW�VFHQH�ZDV�FRQVLGHUDEO\�LPSURYHG��ZLWK�ZLQHULHV�VXFK�DV�&XOOHQ��9R\DJHU�DQG
9DVVH�)HOL[�RIIHULQJ�VHULRXV�OXQFKWLPH�GLQLQJ�RSWLRQV��OHDYLQJ�HYHQLQJ�KRXUV�ODUJHO\�WR
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UHVWDXUDQWV�LQ�WKH�PDQDJHDEOH�WRZQVKLS�RI�0DUJDUHW�5LYHU�LWVHOI��7KH�EHVW�SODFH�WR�HDW�LQ�WKH
HYHQLQJ�LQ�0DUJDUHW�5LYHU�LV�SUREDEO\�WKH�SRSXODU�VPDOO�-DSDQHVH�SODFH�0LNL
V�2SHQ�.LWFKHQ�DQG
WKH�EHDFKVLGH�UHVWDXUDQW�ZH�OLNHG�EHVW�ZDV��.DWH��/DPRQW
V�DW�WKH�VXUILQJ�KHDYHQ�WKDW�LV�6PLWKV
%HDFK�

0RVW�RI�P\�ZLQH�WDVWLQJ�WLPH�ZDV�WDNHQ�XS�ZLWK�WKH�WDVWLQJV�WKDW�FHOHEUDWHG����\HDUV�RI�0DUJV�
WKH�&DSH�0HQWHOOH�,QWHUQDWLRQDO�&DEHUQHW�7DVWLQJ�DQG�WKH�&XOOHQ�:LQHV�,QWHUQDWLRQDO
&KDUGRQQD\�7DVWLQJ��+RZHYHU��ZKHQHYHU�,�KDG�D�WLQ\�JDS�LQ�WKH�EXV\�VFKHGXOH�GHFUHHG�E\�WKH
RUJDQLVHUV�RI�WKH�*RXUPHW�(VFDSH�IRRG�DQG�GULQN�H[WUDYDJDQ]D��,�VHHPHG�WR�ILQG�P\VHOI�WDVWLQJ
ZLQH��

%HORZ�DUH����WDVWLQJ�QRWHV�WDNHQ�DW�YLVLWV�WR�WKUHH�RI�WKH�UHJLRQ
V�PRUH�LPSRUWDQW�ZLQHULHV�
VXSSOHPHQWHG�E\�D�VPDOO�DVVRUWPHQW�RI�ZLQHV�WDVWHG�HOVHZKHUH��0RVW�RI�WKHVH�HQFRXQWHUV�ZHUH�
DODV��UHODWLYHO\�EULHI��EXW�VXIILFLHQW�WR�JLYH�D�JRRG�LGHD�RI�SURJUHVV�

)5$6(5�*$//23
(QWUHSUHQHXU�1LJHO�*DOORS�LV�D�PDMRU�IRUFH�LQ�0DUJDUHW�5LYHU��+H�KRVWHG�WKH�PDVVLYH�RSHQLQJ
SDUW\�IRU�*RXUPHW�(VFDSH�LQ�WKH�JURXQGV�RI�KLV�QHR�3DOODGLDQ�YLOOD��VR�H[WHQVLYH�WKDW�ZH�DOO�KDG
WR�EH�VKXWWOHG�WKHUH�IURP�WKH�FDU�SDUNV��7KH����KD�HVWDWH�LV�ORFDWHG�RQ�WKH�KLJKHVW�SRLQW�LQ�WKH
:LO\DEUXS�VXEUHJLRQ��,�KHDUG�VXUSULVLQJO\�OLWWOH�GLVFXVVLRQ�RI�VXEUHJLRQV�GXULQJ�P\�UHFHQW�YLVLW�
SHUKDSV�EHFDXVH�KDUPRQ\�ZDV�WKH�SULPH�DLP�RI�WKHVH�KDOI�FHQWXU\�FHOHEUDWLRQV���7KLV�PHDQV
WKDW��DOWKRXJK�)UDVHU�*DOORS�LV���NP����P��IURP�WKH�FRDVW��LWV�HOHYDWLRQ�PHDQV�LW�LV�DIIHFWHG�E\
PDQ\�DQ�RFHDQ�EUHH]H��$OO�YLQHV�KHUH�DUH�GU\�JURZQ��7KH�GRPLQDQW�YDULHW\�LV�&DEHUQHW
6DXYLJQRQ��JURZQ�RQ���KD�����DFUHV���VXSSOHPHQWHG�E\�RWKHU�UHG�%RUGHDX[�YDULHWLHV�DQG���KD�RI
&KDUGRQQD\�

7KH�H[WUHPHO\�GHGLFDWHG�ZLQHPDNHU�LV�&OLYH�2WWR��ZKR�PRYHG�KHUH�IURP�9DVVH�)HOL[�LQ�����
�VHH�9DVVH�)HOL[�JRHV�KLVWRULFDO���+H�UHYHOV�LQ�XVLQJ�GLIIHUHQW�VRUWV�RI�EDUUHO�h�VHYHQ�LQ�DOO��PDQ\
RQ�UROOHUV�IRU�HDVH�RI�DFFHVV�h�IRU�HDFK�RI�WKH�ZLQHV�KH�PDNHV��+H�VHOOV�EDUUHOV�DV�ZHOO�DV�PDNLQJ
ZLQH�VR��DV�KH�SXWV�LW�ZLWK�D�VPLOH��
,�NQRZ�ZKDW�HYHU\RQH�HOVH�LV�GRLQJ
��+H�GLG�WKH������YLQWDJH
DW�'RPDLQH�GH�&KHYDOLHU�DQG�WKH������RQH�DW�3LFKRQ�%DURQ�DQG�ZDV�SDUWLFXODUO\�LQWHUHVWLQJ��WR
ZLQH�VWXGHQWV�DQ\ZD\��RQ�FRPSDULVRQV�EHWZHHQ�ZKDW�LV�GRQH�DW�WKLV�3DXLOODF�6XSHUVHFRQG�DQG
ZKDW�KH�GRHV�IRU�KLV�3DUWHUUH�&DEHUQHW��3LFKRQ�%DURQ�FUXVKHV�IUXLW�ZKHUHDV�3DUWHUUH�LV�ZKROH
EXQFK��$W�3LFKRQ�WKH\�VWDUW�IHUPHQWDWLRQ�VWUDLJKWDZD\�EXW�IRU�3DUWHUUH�KH�LPSRVHV�D�IRXU�GD\
FROG�VRDN��$W�3LFKRQ��LQRFXODWLRQ�HQFRXUDJHV�PDORODFWLF�FRQYHUVLRQ�DW�PXFK�WKH�VDPH�WLPH�DV
DOFRKROLF�IHUPHQWDWLRQ�ZKHUHDV�LW�WDNHV�SODFH�DIWHUZDUGV�IRU�3DUWHUUH��7KH�3LFKRQ�IHUPHQWDWLRQ�LV
D�ELW�ZDUPHU�WKDQ�3DUWHUUH
V�DQG�3LFKRQ�LV�SUHVVHG�VHTXHQWLDOO\�WR�EDUUHO�VR�DOO�EDUUHOV�DUH
GLIIHUHQW�ZKHUHDV�3DUWHUUH
V�LGHQWLFDO�EDUUHOV�DUH�ILOOHG�IURP�RQH�ELJ�WDQN��3LFKRQ�VSHQGV���
PRQWKV�LQ�RDN��3DUWHUUH����

+H�VHHV�KLPVHOI�DV�D�&DEHUQHW�VSHFLDOLVW�DQG�FODLPV�WKDW�WKH�QHZ�SROLF\�RI�SURGXFLQJ�WKUHH
OHYHOV�RI�&DE�h�(VWDWH��3DUWHUUH�DQG�D�QHZ�WRS�RI�WKH�UDQJH�3DOODGLDQ�h�ZDV�LQVSLUHG�E\�WKH�VWULFW
VHOHFWLRQ�DW�3LFKRQ��%XW�QRWH�IURP�P\�WDVWLQJ�QRWHV�WKDW�WKH�PRVW�EDVLF�OHYHO��(VWDWH��LV�PDGH�LQ
YHU\�PXFK�VPDOOHU�TXDQWLW\�WKDQ�WKH�3DUWHUUH�

)UDVHU�*DOORS��3DUWHUUH�6HPLOORQ�6DXYLJQRQ�%ODQF������0DUJDUHW�5LYHU6HFRQG�YLQWDJH�����●

QHZ�RDN�
%ULJKW�JROG��0HOORZ�DQG�OLJKWO\�SXQJHQW��VOLJKWO\�VZHHW��9HU\�FKDUPLQJ��6WLOO�JRLQJ�VWURQJ��/RQJ�
5LFK�DW�ILUVW�DQG�WKHQ�VXSHU�WDQJ\��&KHZ\�HQG��'ULQN����������
���
)UDVHU�*DOORS��3DUWHUUH�6HPLOORQ�6DXYLJQRQ�%ODQF������0DUJDUHW�5LYHU8VXDOO\�DERXW����●
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6cPLOORQ�
6ZHHW�VWDUW�DQG�YHU\�PHOORZ��/RWV�RI�DFLGLW\��7LJKW�EXW�VSLF\�DQG�VDWLVI\LQJ��7KUREV�D�ELW�'ULQN
���������
���
)UDVHU�*DOORS��3DUWHUUH�6HPLOORQ�6DXYLJQRQ�%ODQF������0DUJDUHW�5LYHU7KHLU�OHDVW�SURILWDEOH●

ZLQH�LQ�YLHZ�RI�WKH�RDN�XVH��7KH\�SHUVLVW�EHFDXVH�0DUJDUHW�5LYHU�QHHGV�WR�EH�NQRZQ�IRU�WKLV
VW\OH�
0LG�JROG��/LJKWO\�IORUDO��,�FRXOG�DOPRVW�WDNH�WKLV�IRU�D�*URVVHV�*HZdFKV�5LHVOLQJ��*UHDW
FRPSRVLWLRQ��/RYHO\�DOUHDG\�'ULQN����������
$8����553������
)UDVHU�*DOORS��3DUWHUUH�&KDUGRQQD\������0DUJDUHW�5LYHU)LQLVKHG��QRW�PDGH��E\�&OLYH��0DGH�DW●

%UXFH�'XNHeV�FRQWUDFW�IDFLOLW\��7KH\�XVHG�ORWV�RI�������QHZ�RDN�
%LJ��URXQG�DQG�VZHHW��6ZHHW�DQG�IDU�IURP�WKH�PRVW�UHIUHVKLQJ��%LW�DVWULQJHQW�RQ�WKH�HQG�'ULQN
���������
���
)UDVHU�*DOORS��3DUWHUUH�&KDUGRQQD\������0DUJDUHW�5LYHU1RZ�����QHZ�RDN��SLFNLQJ�HDUOLHU�DQG●

ZLOG�IHUPHQWDWLRQ������ODUJH�IRUPDW�RDN��EDFNLQJ�RII�RQ�WRDVW��1RW�PXFK�PDOR�IRU�DQ\�RI�&OLYH
2WWReV�ZKLWHV��7KH\eUH�QRW�ELJ�RQ�OHHV�VWLUULQJ�
/LJKW�TXLQLQH�ILQLVK��/RWV�RI�DFLGLW\�'ULQN����������
�����
)UDVHU�*DOORS��3DUWHUUH�&KDUGRQQD\������0DUJDUHW�5LYHU%XWWHUVFRWFK�QRVH�DQG�WKHQ�ORYHO\●

WLJKWQHVV�DQG�IUHVKQHVV��*UHHQ�YHJ\�DQG�WLJKWHQV�XS�RQ�WKH�ILQLVK��6DOW\�ILQLVK��/RQJ�DQG
IUHVK�'ULQN����������
���
)UDVHU�*DOORS��3DUWHUUH�&KDUGRQQD\������0DUJDUHW�5LYHU)ORUDO�DQG�EULJKW��%LJ�DQG�URXQG��%RQ\●

DQG�H[SORVLYH��:RUWK�FRPSDULQJ�LW�ZLWK�D�EXUJXQG\�JUDQG�FUX"�,�DOVR�WDVWHG�LW�DW�WKH�i���\HDUV
RI�0DUJDUHW�5LYHUj�WDVWLQJ�ZKHUH�LW�ORRNHG�YHU\�JRRG�WRR�'ULQN����������
�����
)UDVHU�*DOORS��3DUWHUUH�&DEHUQHW�6DXYLJQRQ������0DUJDUHW�5LYHU����&DEHUQHW�6DXYLJQRQ�SOXV●

&DEHUQHW�)UDQF��0HUORW��3HWLW�9HUGRW�DQG�0DOEHF��6RPH�OHIW�RQ�VNLQV�IRU�DV�ORQJ�DV����GD\V�
9HU\�GDUN�FULPVRQ��1LFHO\�GHYHORSHG��/RWV�RI�IUXLW�VZHHWQHVV�LQ�\RXWK�DQG�WKHQ�GU\�ILQLVK��&ULVS
DQG�EULVN��5HDO�HQHUJ\�KHUH�'ULQN����������
���
)UDVHU�*DOORS��3DUWHUUH�&DEHUQHW�6DXYLJQRQ������0DUJDUHW�5LYHU5RXQG�EXW�QRW�DV�IUHVK�DV�WKH●

������5RXQG�DQG�GHHS��'U\LQJ�WDQQLQV�RQ�WKH�HQG��$�OLWWOH�MDJJHG�DW�WKH�PRPHQW�'ULQN������
����
�����
)UDVHU�*DOORS��3DUWHUUH�&DEHUQHW�6DXYLJQRQ������0DUJDUHW�5LYHU$�ZDUPHU�YLQWDJH�WKDQ�����●

DQG�D�VPDOOHU�FURS�
'HHS�FULPVRQ��1LFH�VXEWOH�QRVH�ZLWK�D�KLQW�RI�LRGLQH��5DF\�DQG�OLIWHG��/RYHO\�EOHQG�RI�ULSH�IUXLW
DQG�GU\�WDQQLQV�'ULQN����������
�����
)UDVHU�*DOORS��3DUWHUUH�&DEHUQHW�6DXYLJQRQ������0DUJDUHW�5LYHU/HVV�FRQFHQWUDWHG�WKDQ�WKH●

������5RXQG�DQG�IUXLW\��$�ELW�LQN\��3UHWW\�GU\�HQG��1RW�YHU\�JUDFHIXO�DW�WKH�PRPHQW��1HHGV
WLPH�'ULQN����������
������
)UDVHU�*DOORS�&DEHUQHW�6DXYLJQRQ������0DUJDUHW�5LYHU)LUVW�YLQWDJH�RI�D�QHZ�OLQH��OHVV●

H[SHQVLYH�WKDQ�3DUWHUUH�DQG�PRGHOHG�RQ�WHFKQLTXHV�&OLYH�2WWR�REVHUYHG�ZKHQ�ZRUNLQJ�WKH
�����YLQWDJH�DW�&K�3LFKRQ�%DURQ��9LQHV�SODQWHG������DQG�����������FDVHV�
4XLWH�JUHHQ�&DEHUQHW�IUXLW�SLFNHG�LQ�PLG�0DUFK��7KHQ�VZHHW�DQG�URXQG�DQG�IUHVK�RQ�WKH
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SDODWH��0LG�LQWHQVLW\�'ULQN����������
$8����553g����
)UDVHU�*DOORS��3DUWHUUH�&DEHUQHW�6DXYLJQRQ������0DUJDUHW�5LYHU7R�EH�UHOHDVHG�LQ������������●

FDVHV�
/RRNV�D�OLWWOH�PRUH�PDWXUH�DW�WKH�ULP�WKDQ�WKH�(VWDWH�������,QWHQVH�DQG�JORVV\��5LSHU��%XW
IUHVK�DQG�YLEUDQW�RQ�WKH�HQG�'ULQN����������
$8����553g����
)UDVHU�*DOORS��3DOODGLDQ�&DEHUQHW�6DXYLJQRQ������0DUJDUHW�5LYHU�����QHZ�RDN������FDVHV�●

5HOHDVHG�LQ�1RYHPEHU������EHFDXVH�RI�GHPDQG�d�FUD]\�LQ�WHUPV�RI�WKH�ZLQH
V�UHDGLQHVV��LQ
P\�YLHZ�
6XEWOH��OD\HUHG��GHHS�UXE\��7LJKW�DQG�\RXWKIXO�DQG�VKRZV�ZKDW�&OLYH�2WWR�FDQ�GR�'ULQN������
����
$8�����553g�����

>SRWHQWLDO@�3DOODGLDQ�&KDUGRQQD\������0DUJDUHW�5LYHU����'ULQN��������
7KLV�ZLOO�EH�WKH�GHEXW�YLQWDJH�LI�WKH\�GHFLGH�WR�PDNH�LW�����������OLWUH�SXQFKHRQV��:LOO�EH
ERWWOHG�LQ�WKUHH�ZHHNV��%LJ�DQG�ULFK�DQG�JRUJHRXV�ZLWK�PDVVHV�RI�DFLGLW\��([RWLFDOO\�IORUDO�

&8//(1�
9DQ\D�&XOOHQ�QDEEHG�PH�MXVW�EHIRUH�WKH�,QWHUQDWLRQDO�&KDUGRQQD\�7DVWLQJ�DW�&XOOHQ�WR�WDVWH�P\
ZD\�WKURXJK�KHU�FXUUHQW�UDQJH��6KH�KDV�EHHQ�D�UHDO�SLRQHHU�RI�RUJDQLF�DQG�WKHQ�ELRG\QDPLF
YLWLFXOWXUH�LQ�:HVWHUQ�$XVWUDOLD��)HUPHQWDWLRQV�KDYH�EHHQ�HQWLUHO\�VSRQWDQHRXV�VLQFH�����
������IRU�&KDUGRQQD\���7KH�QRPHQFODWXUH�RI�VRPH�RI�KHU�QHZHU�ERWWOLQJV�DFNQRZOHGJH�WKH
LQIOXHQFH�RI�WKH�VWDUV��,�OLNH�WKH�ZD\�VKH�FRQWLQXHV�WR�H[SHULPHQW��6KH�ZDV�RQH�RI�WKH�ILUVW
PDLQVWUHDP�ZLQH�SURGXFHUV�RI�P\�DFTXDLQWDQFH�WR�PDNH�DQ�RUDQJH�ZLQH��6HH�WKH�VHFRQG�RI
WKHVH�ZLQHV�RI�WKH�ZHHN�

&XOOHQ��0DQJDQ�9LQH\DUG�6DXYLJQRQ�%ODQF������0DUJDUHW�5LYHU3ODQWHG�����d������2YHUQLJKW●

VNLQ�FRQWDFW�
5HDOO\�TXLWH�ULFK�QRVH�h�6DQFHUUH�SOXV�JUDVVLQHVV��%RQH�GU\�HQG�DQG�YHU\�FKHZ\�'ULQN������
����
�����
&XOOHQ��&XOOHQ�9LQH\DUG�0RRQ�2SSRVLWH�6DWXUQ�+DUYHVW�6DXYLJQRQ�%ODQF������0DUJDUHW●

5LYHU3ODQWHG�������0RUH�PLQHUDOO\��XVXDOO\��WKDQ�0DQJDQ�9LQH\DUG�VR�WKH\�XVH�D�ELW�PRUH�RDN�
)ORUDO�QRVH��7KHQ�GU\�DQG�ZHW�VWRQ\�RQ�WKH�HQG��$EVROXWHO\�ERQH�GU\�'ULQN����������
���
&XOOHQ��g0DQJDQ�9LQH\DUG�0RRQ�2SSRVLWH�6DWXUQ�+DUYHVW�)LHOG�%OHQG������0DUJDUHW●

5LYHU&RQWDLQV�VRPH�9HUGHOKR��$�OLWWOH�VKDUS�DQG�WDUW�DW�WKH�PRPHQW�'ULQN����������
������
&XOOHQ��0DQJDQ�9LQH\DUG�6DXYLJQRQ�%ODQF�6HPLOORQ������0DUJDUHW�5LYHU����6DXYLJQRQ�%ODQF�●

����6cPLOORQ�����9HUGHOKR������IHUPHQWHG�LQ�EDUUHOV��RI�ZKLFK�����ZHUH�QHZ��&XOOHQ�ERXJKW
0DQJDQ�LQ������IURP�9DQ\DeV�EURWKHU�5LFN��&HUWLILHG�ELRG\QDPLF�
&RQFHQWUDWHG�QRVH��*ORULRXVO\�EURDG�DQG�FRPSOHWH�'ULQN����������
�����
&XOOHQ��&XOOHQ�9LQH\DUG�6DXYLJQRQ�%ODQF�6HPLOORQ������0DUJDUHW�5LYHU6HUYHG�IURP�PDJQXP●

ZLWK�WKH�ILUVW�FRXUVH�RI�ORFDO�SURGXFH�LPPHGLDWHO\�DIWHU�WKH�&XOOHQ�,QWHUQDWLRQDO�&KDUGRQQD\
7DVWLQJ�
3DOH�VWUDZ�h�ORRNV�YHU\�\RXWKIXO��%XW�LW�WDVWHV�IXOO\�PDWXUH�ZLWK�WKH�DFLGLW\�YHU\�GHILQLWHO\
GHVFHQGDQW��6RPH�ROG�EHHVZD[�FKDUDFWHU��'HFLGHGO\�PHOORZ�'ULQN����������
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���
&XOOHQ��'DQFLQJ�LQ�WKH�6XQ������0DUJDUHW�5LYHU(QWU\�OHYHO�EOHQG�RI�6DXYLJQRQ�%ODQF��6cPLOORQ●

DQG�9HUGHOKR��56�����J�O�
)ORUDO�QRVH�DQG�QRW�DV�GU\�DV�WKH�RWKHU�&XOOHQ�ZKLWHV��(DV\�EXW�ZLWKRXW�PXFK�SHUVLVWHQFH�'ULQN
���������
�����
&XOOHQ��.HYLQ�-RKQ�&KDUGRQQD\������0DUJDUHW�5LYHU7R�EH�UHOHDVHG�RQ�ZKDW�ZRXOG�KDYH�EHHQ●

.HYLQ�-RKQ�&XOOHQeV���WK�ELUWKGD\�����1RYHPEHU�����������DJHG�LQ�RDN��WKH�UHVW�LQ�DPSKRUD�
6RPH�ZKROH�EXQFK�
9HU\�LQWHQVH�QRVH�WKRXJK�IRU�WKH�PRPHQW�QRW�WKDW�SHUVLVWHQW��&ODVVLF��VDOW\��JUDSHIUXLW�MXLFH
QRVH��([WUHPHO\�IUHVK��OLYHO\�DQG�FULVS�EXW�E\�QR�PHDQV�DQRUH[LF��&KDON\�ILQLVK��9HU\
DSSHWLVLQJ�'ULQN����������
�����
&XOOHQ��$PEHU������0DUJDUHW�5LYHU�����6DXYLJQRQ�%ODQFH���$PEHU������������6cPLOORQ��LV●

QRW�\HW�UHDG\��
9HU\�SDOH�DPEHU�FRORXU��9HJ\��DOPRVW�FDEEDJH\��RQ�WKH�QRVH�DQG�QRW�REYLRXVO\�D�VNLQ�FRQWDFW
ZLQH�\HW�'ULQN����������
������
&XOOHQ��$PEHU������0DUJDUHW�5LYHU6cPLOORQ�SOXV�6DXYLJQRQ�%ODQF�●

'HHS�DPEHU�FRORXU��%URDG�IDQ�RI�IODYRXUV��6WLOO�ORRNLQJ�ORYHO\��QXWW\�ZLWK�DVWULQJHQF\�LQ�SODFH
RI�DFLGLW\��7KLV�ZDV�D�YHU\�JRRG�FKRLFH�DV�D�ZLQH�RI�WKH�ZHHN��'ULQN����������
���
&XOOHQ��'DQFLQJ�LQ�WKH�0RRQOLJKW�5RVe������0DUJDUHW�5LYHU����0HUORW������0DOEHF�����●

&DEHUQHW�6DXYLJQRQ�DQG����3HWLW�9HUGRW�
3DOH�URVH�FRORXU��2II�GU\�DQG�OLYHO\�ZLWK�FODVV\��QRQ�IDFLOH�IUXLW��$�OLWWOH�VRPHWKLQJ�WR�FKHZ�RQ
WKH�HQG�������'ULQN����������
�����
&XOOHQ��0DQJDQ�9LQH\DUG�0HUORW�0DOEHF�3HWLW�9HUGRW������0DUJDUHW�5LYHU(QWU\�OHYHO��6DSS\�●

IUHVK�ZLWK�VOLJKWO\�SLQFKHG�WDQQLQV��'U\LQJ�ILQLVK�'ULQN����������
���
&XOOHQ��0DQJDQ�(DVW�%ORFN������0DUJDUHW�5LYHU����3HWLW�9HUGRW������0DOEHF�●

%ULJKW�IUXLW�ZLWK�D�YHU\�GU\�ILQLVK�'ULQN����������
����
&XOOHQ�&DEHUQHW�6DXYLJQRQ�0HUORW������0DUJDUHW�5LYHU9HU\�ZDUP�DQG�IULHQGO\��%HDXWLIXOO\●

EDODQFHG�ZLWK�DGPLUDEOH�IUHVKQHVV��9HU\�EULJKW�IUXLW��7KH�SHUIHFW�ZLQH�WR�FRPH�KRPH�WR�'ULQN
���������
���
&XOOHQ��'LDQD�0DGHOLQH�&DEHUQHW�6DXYLJQRQ������0DUJDUHW�5LYHU6SLF\��LQWHQVH�ZLWK�D�SROLVKHG●

WH[WXUH�DQG�VRPH�EDOVDP�QRWHV��1RW�QHDUO\�UHDG\��3XW�LW�DZD\�'ULQN����������
���
&XOOHQ��9DQ\D�&DEHUQHW�6DXYLJQRQ������0DUJDUHW�5LYHU)URP�WKH�EHVW�VHOHFWLRQ�RI�&DEHUQHW�●

SLFNHG�DW�IXOO�PRRQ��DOO�DJHG�WKUHH�PRQWKV�LQ�DPSKRUD��7KH\�PD\�PDNH�DPSKRUDH�IURP�WKHLU
RZQ�FOD\��-XVW�����GR]HQ�RI�WKLV�YLQWDJH�PDGH�������ZDV�WKH�GHEXW�YLQWDJH�
)RFXVHG�DQG�SROLVKHG�DQG�YHU\�VOHHN��/RYHO\�WH[WXUH�h�QRW�SLQFKHG�'ULQN����������
���
&XOOHQ��'LDQD�0DGHOLQH�&DEHUQHW�6DXYLJQRQ������0DUJDUHW�5LYHU0DJQXP��6XPSWXRXV�QRVH�●

9HU\�KHDG\�\HW�QRW�RYHUGRQH��7KLV�LV�DOO�DERXW�WH[WXUH�DQG�VXEWOH�QXDQFH�h�FDVKPHUH�WDQQLQV"
h�UDWKHU�WKDQ�IUXLW��9HU\�PHOORZ��VZHHW�DQG�URXQG�'ULQN����������
���
&XOOHQ�&DEHUQHW�6DXYLJQRQ������0DUJDUHW�5LYHU)URP�D�ERWWOH�WKDW�KDG�EHHQ�RSHQHG�DQG●
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DOPRVW�GUDLQHG����KRXUV�HDUOLHU�
5LFK�DQG�ULSH�EXW�VWLOO�IUHVK�ZLWK�D�FHUWDLQ�HDUWKLQHVV��$�YHU\�JRRG�ERWWOH��DFFRUGLQJ�WR
9DQ\D�'ULQN����������
���
&XOOHQ��/DWH�+DUYHVW�&KHQLQ�%ODQF������0DUJDUHW�5LYHU3ODQWHG�������6ZHHW�DSSOH�MXLFH��&OHDQ●

DQG�IUHVK��6HUYH�ZLWK�DSSOH�WDUW��1DWXUDOO\�VWRSSHG�IHUPHQWLQJ�DW�WKLV�PHGLXP�OHYHO�RI
VZHHWQHVV��0RUH�WKDQ�D�KLQW�RI�WKH�/RLUH����'ULQN����������
���
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,�HQMR\HG�DQRWKHU�VSHHG�WDVWLQJ�ZLWK�/HHXZLQ�IRXQGHU�'HQLV�+RUJDQ�DQG�KLV�KHDG�ZLQHPDNHU
7LP�/RYHWW�LQ�WKHLU�VSOHQGLG�EDUUHO�KDOO�ZKLOH�WKHLU�H[WHQVLYH�JURXQGV�SOD\HG�KRVW�WR�WKH
WKRXVDQGV�RI�SDUWLFLSDQWV�LQ�WKH�*RXUPHW�(VFDSH�IRRG�DQG�GULQN�H[WUDYDJDQ]D�h�WKH�VDPH
JURXQGV�WKDW�KDYH�SOD\HG�KRVW�WR�DQ�DPD]LQJ�DUUD\�RI�LQWHUQDWLRQDO�VWDUV�DQG�RUFKHVWUDV�VLQFH
+RUJDQ�GDULQJO\�LQYLWHG�WKH�/RQGRQ�3KLOKDUPRQLF�WR�SOD\�KHUH�LQ�������VHULRXVO\�SXWWLQJ
0DUJDUHW�5LYHU�RQ�WKH�PDS��8QGHU�WKH�DHJLV�RI�WKH�SDUWLFXODUO\�G\QDPLF�GXR��ZLQHPDNHU�%RE
&DUWZULJKW�DQG�YLWLFXOWXULVW�-RKQ�%URFNVRSS��/HHXZLQ
V�$UW�6HULHV�&KDUGRQQD\�HVWDEOLVKHG�LWVHOI
DV�RQH�RI�$XVWUDOLD
V�VXSHUVWDUV�HDUO\�RQ�DQG�LV�VWLOO�EDVHG�RQ�WKH�RULJLQDO�EORFN��,Q�WKH�WDVWLQJ
GHVFULEHG�EHORZ��,�ZDV�SDUWLFXODUO\�LPSUHVVHG�E\�WKH�ZLQHV�ODEHOOHG�6KLUD]��)URP�P\
SHUVSHFWLYH��,�WKLQN�WKHVH�YHU\�ILQH�ZLQHV�VKRXOG�EH�ODEHOOHG�6\UDK��WR�VLJQDO�MXVW�KRZ�GLIIHUHQW
WKH\�DUH�IURP�W\SLFDO�6RXWK�$XVWUDOLDQ�6KLUD]�

/HHXZLQ�(VWDWH��$UW�6HULHV�&KDUGRQQD\������0DUJDUHW�5LYHU����ZLOG�\HDVW��ZKLFK�VWDUWHG�LQ●

������
'HOLFDWH�OLYHO\�WH[WXUH�ZLWK�VRPH�EXUJXQGLDQ�QRWHV��1RW�IRUFHG�DQG�D�OLWWOH�VDOW\�JUDSHIUXLW�c�OD
0DUJDUHW�5LYHU��5HVXOW�RI�SLFNLQJ�RQ�SHDU�DQG�FXW�OLPH�DQG�ZKLWH�QHFWDULQH�DSSDUHQWO\��7LP
/RYHWW��i,�GRQjW�ZDQW�WR�KDYH�WRR�PXFK�ZLQHPDNLQJ�DUWHIDFW�RYHU�LW�j�&OHDQ�DQG�OLYHO\��6HH
DOVR�WDVWLQJ�QRWH�IURP�WKH�&XOOHQ�,QWHUQDWLRQDO�&KDUGRQQD\�WDVWLQJ�'ULQN����������
����
/HHXZLQ�(VWDWH��$UW�6HULHV�&KDUGRQQD\������0DUJDUHW�5LYHU1R�ZLOG�\HDVW��*UHHQLVK�JROG�●

6ZHHWHU�QRVH�WKDQ�WKH�������0DVVHV�RI�IUXLW�DQG�OLIH��*UHHQ�IUXLW�IODYRXUV�ZLWK�VXIILFLHQW
DFLGLW\��5RXQG�EXW�VWLOO�WKH�ORYHO\�VDWLQ�WH[WXUH��&KDON\�ILQLVK�DQG�YHU\�DSSHWLVLQJ�'ULQN������
����
���
/HHXZLQ�(VWDWH��$UW�6HULHV�&KDUGRQQD\������0DUJDUHW�5LYHU/DVW�YLQWDJH�ZLWK�DQ\�PDORODFWLF●

FRQYHUVLRQ�
'HHS�JUHHQLVK�JROG��0HOORZ�DQG�UHDG\�RQ�WKH�QRVH��9HJ\�XQGHUWRZ��6WLOO�LQ�JRRG�VKDSH�ZLWK
JRRG�IUXLW�DFLG�EDODQFH��0RUH�LQIRUPHG�E\�WKH��H[FHSWLRQDOO\�FRRO��YLQWDJH�WKDQ�WKH�YLQH\DUG
DSSDUHQWO\��+LQW�RI�PHQWKRO��'U\�HQG�'ULQN����������
���
/HHXZLQ�(VWDWH��$UW�6HULHV�&KDUGRQQD\������0DUJDUHW�5LYHU3RXUHG�LPPHGLDWHO\��/RQJ�DJR●

GHFDQWHG�LQWR�D�VFUHZFDSSHG�ERWWOH�
9HU\�GHHS�JUHHQLVK�JROG��*OXFRVH��iSOHDVDQWj�FKDUDFWHU�WKRXJK�D�OLWWOH�IRUPOHVV�E\�QRZ��,
SUREDEO\�WDVWHG�WKLV�ZKHQ�,�FDPH�LQ�������'U\�ILQLVK��-XVW�D�OLWWOH�VZHHW�DQG�ODFNLQJ�SXQFK�h�QRW
VXUSULVLQJO\�IRU�WKH�DJH�'ULQN����������
�����
/HHXZLQ�(VWDWH��$UW�6HULHV�&DEHUQHW�6DXYLJQRQ������0DUJDUHW�5LYHU&RQWDLQV����0DOEHF�DQG●

VHHV����PRQWKV�LQ�RDN�
/XVFLRXV�FDVVLV�QRWHV��6WLOO�\RXQJ�ZLWK�H[FHOOHQW�EDODQFH��9HU\�UDF\�DQG�DSSHDOLQJ�������'ULQN
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/HHXZLQ�(VWDWH��$UW�6HULHV�&DEHUQHW�6DXYLJQRQ������0DUJDUHW�5LYHU'HHS�FULPVRQ��5RXQG��ULSH●

QRVH�DQG�ORWV�RI�VLQHZ�RQ�WKH�SDODWH��6WLOO�TXLWH�\RXWKIXO��9HU\�GU\�DQG�ERUGHODLV�LQ�VWUXFWXUH�
$SSHWLVLQJ�EXW�QRW�TXLWH�UHDG\�'ULQN����������
�������
/HHXZLQ�(VWDWH��$UW�6HULHV�&DEHUQHW�6DXYLJQRQ������0DUJDUHW�5LYHU9HU\�GDUN�EODFNLVK●

FULPVRQ��6XPSWXRXV�QRVH�RI�JUHDW�ULSHQHVV�EXW�QR�VZHHWQHVV��'HILQLWH�FDVVLV�EXW�DOVR�KHUEV
DQG�EDOVDP��5HDOO\�UHILQHG�DQG�FRPSOHWH�'ULQN����������
���
/HHXZLQ�(VWDWH��$UW�6HULHV�&DEHUQHW�6DXYLJQRQ������0DUJDUHW�5LYHU%ODFNLVK�JDUQHW��/LIWHG●

FDVVLV�DQG�WDUU\�QRVH�EXW�QRW�VZHHW�DQG�FRQFHQWUDWHG��'U\�ILQLVK�DQG�YHU\�GHOLFDWH��'U\�DQG
UDF\��6DSS\��6R�FOHDQ�DQG�IUHVK��5HDOO\�UDWKHU�EHDXWLIXO�DQG�YHU\�GLIIHUHQW�IURP�SRZHUIXO�ZLQHV
RI�WKH�����V�'ULQN����������
�����
/HHXZLQ�(VWDWH��$UW�6HULHV�6KLUD]������0DUJDUHW�5LYHU&RPSOH[�DQG�WDUU\�ZLWK�YHU\�ILUP●

WDQQLQV��6WLOO�D�EDE\�EXW�LWjV�YHU\�HDV\�WR�VHH�D�UHODWLRQ�ZLWK�WKH�QRUWKHUQ�5KfQH��,QGHHG
ZLQHPDNHU�7LP�/RYHWW�DVVXUHV�PH�LWjV�D�KRPDJH�WR�WKH�5KfQH��5HDOO\�GHQVH�EXW�ZLWK�WKH�VOHHN
WH[WXUH�DQG�HQHUJ\�RI�D�VHULRXV�QRUWKHUQ�5KfQH�6\UDK��,�WKLQN�LQ�PDQ\�ZD\V�WKLV�VKRXOG�EH
ODEHOOHG�6\UDK�QRW�6KLUD]��,W�FHUWDLQO\�KDV�QRWKLQJ�WR�GR�ZLWK�PRVW�$XVWUDOLDQ�6KLUD]�'ULQN
���������
���
/HHXZLQ�(VWDWH��$UW�6HULHV�6KLUD]������0DUJDUHW�5LYHU%ODFNLVK�FULPVRQ��5HDO�FRQFHQWUDWHG●

QRUWKHUQ�5KfQH�QRVH��/XVFLRXV�IUXLW�WKDWjV�DOVR�ERQH�GU\�ZKLOH�PDQDJLQJ�WR�EH�JRUJHRXV�
*ORULRXV�DQG�JODPRURXV��ZLWK�D�ULSH�VWDUW��7KLV�YDULHW\�FOHDUO\�KDV�D�EULOOLDQW�IXWXUH�DW
/HHXZLQ�'ULQN����������
�����
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;DQDGX��5HVHUYH�&KDUGRQQD\������0DUJDUHW�5LYHU$OO�*LQ�*LQ�FORQH��:KROH�EXQFK�SUHVVHG�●

����QHZ�RDN��1LQH�PRQWKVe�DJHLQJ��1R�PDOR�
&HUWDLQO\�QRW�RSXOHQW��WKHUH�LV��MXVW��HQRXJK�IUXLW�DQG�D�VOLJKW�ELWWHUQHVV�RQ�WKH�ILQLVK�EXW�LWjV�D
ZRUWK\�H[DPSOH�RI�0DUJDUHW�5LYHU�GHOLFDF\�DQG�OLJKW�JUDSHIUXLW�UDFLQHVV�'ULQN����������
���
9R\DJHU��7RP�3ULFH�&KDUGRQQD\������0DUJDUHW�5LYHU'HEXW�YLQWDJH�RI�WKLV�WRS�ZLQH��1DPHG●

DIWHU�WKH�PLQLQJ�HQJLQHHU�ZKR�HQDEOHG�WKH�IDPLO\�ZKR�IRXQGHG�WKLV�&DSH�'XWFK�ZLQHU\�WR
H[WUDFW�WKH�LURQ�RUH�WKH\�ORFDWHG�LQ�QRUWKHUQ�:HVWHUQ�$XVWUDOLD�
9HU\�GU\�DQG�FULVS�ZLWK�UHDO�GHOLFDF\�DQG�D�FKDON\�ILQLVK�h�WKRXJK�YHU\�GHWHUPLQHGO\�QRW�iELJj�
6DWLVI\LQJ�'ULQN����������
�����
&DSH�0HQWHOOH��:DOOFOLIIH�6DXYLJQRQ�%ODQF�6HPLOORQ������0DUJDUHW�5LYHU7KLV�KDG�ODVWHG●

H[FHSWLRQDOO\�ZHOO��0LQHUDO�DQG�ODQROLQ�QRWHV�RQ�WKH�QRVH�ZLWK�VRPH�JUHHQ�OHDILQHVV�WRR��1R
KXUU\�WR�GULQN�WKLV�JHP�ZLWK�H[FHOOHQW�IUXLW�LQ�WKH�PLGGOH�'ULQN����������
���
&DSH�1DWXUDOLVWH�6\UDK������0DUJDUHW�5LYHU)URP�%UXFH�'XNHV��&RQWDLQV����0DOEHF�DQG���●

9LRJQLHU��$JHG�LQ�ROG�)UHQFK�RDN�VXU�OLH�IRU����PRQWKV�LQ�D�PL[�RI�����OLWUH�DQG�����OLWUH�FDVNV�
)LQH��IUHVK��PXFK�PRUH��OLJKWLVK��QRUWKHUQ�5KfQH�WKDQ�%DURVVD��$SSHWLVLQJ�FXUUHQW
GULQNLQJ�'ULQN����������
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9R\DJHU�&DEHUQHW�6DXYLJQRQ�0HUORW������0DUJDUHW�5LYHU-XVW����0HUORW��DQG����3HWLW�9HUGRW�●

IURP�D�UHODWLYHO\�FRRO��ZHW�YLQWDJH������QHZ�RDN�DQG����PRQWKVe�DJHLQJ�
+LQW�RI�ED\�OHDI�DQG�RQO\�MXVW�ULSH�HQRXJK��YHUJLQJ�RQ�DXVWHUH��%XW�LW�GLG�RSHQ�RXW�PXFK�PRUH
LQ�WKH�JODVV�������'ULQN����������
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