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)DFHG ZLWK WKH KHDW DQG GURXJKW RI 3RPHURO LQ ����� &K¤WHDX 1«QLQ
DGRSWHG D FOHDU DSSURDFK� ORZHULQJ WKH FDQRS\� UHGXFLQJ OHDI UHPRYDO�
FRPELQHG ZLWK JHQWOHU H[WUDFWLRQ� DORQJ ZLWK GHQVLW\ VRUWLQJ WR HOLPLQDWH
VKULYHOHG EHUULHV� $OO RI WKHVH FKRLFHV DUH UHIOHFWHG LQ WKH JODVV� 7KH ZLQH
GRHV QRW VHHN WR EXLOG VWUXFWXUH WKURXJK DFFXPXODWLRQ� EXW LQVWHDG DLPV IRU
HOHJDQFH� 7KH WDQQLQV DUH ILQH DQG VXSSOH� ZKLOH D WRXFK RI VDOLQLW\ RQ WKH
ILQLVK EULQJV WKH VWUXFWXUH LQZDUG ZLWK JUHDWHU FRKHVLRQ� $OWKRXJK LW ODFNV
VRPH RI WKH VLJQDWXUH YLROHW QRWHV� UDVSEHUU\ DQG ED\EHUU\ VWHS LQ� FUHDWLQJ
D�WDVWLQJ�H[SHULHQFH�WKDW�IHHOV�OLJKW�DQG�H[SDQVLYH�
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(QWUH OD J«Q«URVLW« GH ���� HW OD WHQVLRQ GH ����� LO VH PRQWUH SURIRQG HW
SU«FLV� DYHF XQH ILQDOH D«ULHQQH� IORUDOH HW GH JUDQGH FODVVH� HQWUH «TXLOLEUH
HW�WH[WXUH�VR\HXVH�
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&DEHUQHW DURPDV FRPLQJ WKURXJK RQ WKH QRVH ZLWK EODFNFXUUDQW� FHGDU DQG
FKRFRODWH� 6PRRWK DQG YHOYHW\ ZLWK D ORYHO\ VXSSOH H[SUHVVLRQ WKDW VKRZV
WH[WXUH EXW DOVR ERXQFH WKDQNV WR WKH IUXLW DQG DFLGLW\� *UHDW VWUXFWXUH�
ORYHO\ HQHUJ\ DQG IRFXV KHUH Ï QRWKLQJ RYHUGRQH� $ OLJKW� FULVS DQG FUXQFK\
VW\OH \HW VR GHOLFDWH ZLWK D UHDO IRFXV RQ FODULW\� )HHOV UHDOO\ ZHOO FRQVWUXFWHG
ZLWK DQ RYHUDOO FRRO DQG IUHVK DVSHFW� /RYHO\� , UHDOO\ OLNH LW� 7KH &DEHUQHW
VSHDNV VWURQJO\ LQ WKH EOHQG Ï JUHDW VWXII� DOWKRXJK EOLQG LW ZRXOG EH KDUG WR
SODFH�WKLV�LPPHGLDWHO\�LQ�3RPHURO�
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'HHS GDUN UXE\ JDUQHW� RSDTXH FRUH� YLROHW UHIOHFWLRQV� GHOLFDWH HGJH
EULJKWHQLQJ� %ODFN EHUU\ IUXLW� GDUN FKHUULHV� VRPH QRXJDW DQG KHUEDO VSLFH�
XQGHUODLG ZLWK FDQGLHG RUDQJH ]HVW� -XLF\� HOHJDQW� IUHVK KHDUW FKHUULHV�
H[WUDFW�VZHHW FRUH� ILQH� VLON\ WDQQLQV� IUHVKO\ VWUXFWXUHG� D GHOLFDWH IRRG
FRPSDQLRQ��VXUH�PDWXULW\�SRWHQWLDO�
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$ VROLG UHG ZLWK ORWV RI EHUU\ DQG PLON FKRFRODWH FKDUDFWHU DQG FKHZ\
WDQQLQV� EXW LWÏV VWLOO LQ EDODQFH� ZLWK D FDUHVVLQJ WH[WXUH DQG D IODYRUIXO
ILQLVK� 6RPH WHUUDFRWWD DW WKH HQG� %ULJKW DQG IRFXVHG ��� PHUORW� ���
FDEHUQHW�IUDQF����FDEHUQHW�VDXYLJQRQ
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)UDJUDQW DQG IORUDO DQG PRUH DURPDWLF WKDQ XVXDO� 2DN SUHVHQW RQ WKH QRVH
DQG SDODWH� )LUPO\ VWUXFWXUHG ZLWK WKH IUHVKQHVV RI WKH YLQWDJH� 3HUKDSV D
OLWWOH�UDZ�DW�WKLV�VWDJH�EXW�VKRXOG�FRPH�URXQG�
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&RXOHXU VRPEUH� YLYH HW EULOODQWH� 1H] LQWHQVH� ILQ� IUXLW«� VXEWLO HW WUªV
SDUIXP«� (YROXH FRPSOH[H ¢ O
DJLWDWLRQ GX YHUUH� (Q ERXFKH� YRLFL XQH
PHUYHLOOH GH G«OLFDWHVVH HW G
«TXLOLEUH� DX WRXFKHU VR\HX[� DX FRUSV IRQGDQW�
¢ OD VDSLGLW« IRUWH� 7RXW V
HPERLWH PLQXWLHXVHPHQW HW GHYLHQW GLIILFLOH ¢
FUDFKHU��8Q�K«GRQLVPH�UDUH�¢�1HQLQ�
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5LSH EODFN FKHUULHV� FKRFRODWH� VFRUFKHG HDUWK� PHOWHG FUD\RQV� WREDFFR�
DQG FDPSKRU DOO HPHUJH IURP WKH ���� &K¤WHDX 1«QLQ� D FODVVLF 3RPHURO LQ
WKH PDNLQJ ZLWK D EOHQG WKDW
V KHDYLO\ VODQWHG WRZDUG &DEHUQHW WKLV \HDU�
%DVHG RQ ��� 0HUORW� ��� &DEHUQHW )UDQF� DQG �� &DEHUQHW 6DXYLJQRQ
WKDW
V EHLQJ UDLVHG LQ ��� QHZ EDUUHOV� WKH JRDO KHUH LV XOWLPDWHO\ D �����
VSOLW EHWZHHQ 0HUORW DQG &DEHUQHW �ERWK &DEHUQHW )UDQF DQG &DEHUQHW
6DXYLJQRQ�� &KHFNLQJ LQ DW �����DOFRKROZLWK D S+RI ���� LW
VPHGLXP WR IXOO�
ERGLHG RQ WKH SDODWH� ZLWK D URXQG� OXVK� H[SDQVLYH PRXWKIHHO� DPSOH PLG�
SDODWH YROXPH� ZRQGHUIXO EDODQFH� DQG D JUHDW ILQLVK� 7KH TXDOLW\ DW 1HQLQ
FRQWLQXHV�WR�LPSUHVV�
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1«QLQ ���� HVW WUªV U«XVVL� OH YLQ HVW KDUPRQLHX[� /HV �� � GH FDEHUQHW
RIIUHQW XQ WDQLQ «WLU«� UDSSHODQW OH 0«GRF� HW VWUXFWXUHQW OH YLQ DYHF JU¤FH HW
KDUPRQLH��/D�ILQDOH�HVW�ULFKH��DYHF�XQH�SU«FLVLRQ�DURPDWLTXH�UDUH�
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'DUNHU LQ LWV IUXLW VLJQDWXUH� ZLWK ORYHO\ FDVVLV DQG EOXHEHUU\ FRQYH\HG IURP
DQG E\ WKH VLJQLILFDQW SURSRUWLRQ RI &DEHUQHW LQ WKH ILQDO EOHQG� 3XUH� OLIWHG�
TXLWH IORDW\ DQG HWKHUHDO ZLWK D ORYHO\ FU\VWDOOLQH FRUH RI GDUN IUXLWV� 1LFHO\
DFKLHYHG DQG D YHU\ JRRG UHVXOW LQ WKH FRQWH[W RI WKH YLQWDJH� 1RW SXVKHG
DQG�WKH�TXDOLW\�RI�WKH�WDQQLQV�LV�LPSUHVVLYH�
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)ORZHUV� PLQW� WREDFFR� OLFRULFH DQG SOXPV ILOO WKH SHUIXPH� 7KH SDODWH LV
YLEUDQW� DOPRVW� FULVS� DQG MXLF\� ZLWK D URXQG� FUHDP\� EODFN FKHUU\�
FKRFRODWH� SOXP�� OLFRULFH� DQG PLQW GRPLQDWHG ILQLVK� ����� $%9� 'ULQN
IURP�����������
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7KH QRVH KHUH LV RSHQ� H[SUHVVLYH DQG FRPSOH[� ZLWK SHUIXPHG JULRWWHV�
ODYHQGHU DQG FXUUDQW� 7KLV DOO FRPHV DFURVV LQ D UDWKHU RSHQ DQG MXLF\
SDODWH� WKH IUXLW GUDSHG LQ D VLON\ EODQNHW RYHU D IUDPH RI ILQH�ERQHG WDQQLQV�
ZLWK D UHDO VHQVH RI IORUDO IUHVKQHVV DQG HQHUJ\� 7KH ILQLVK LV WDXW� VDYRXU\
DQG ZUDSSHG LQ WDQQLQ� 7KLV LV RQH RI WKH PRUH LPSUHVVLYH YLQWDJHV RI 1HQLQ
, KDYH WDVWHG� IRU VXUH� 7KH JUDQG YLQ LV ��� 0HUORW� ��� &DEHUQHW )UDQF
DQG �� &DEHUQHW 6DXYLJQRQ LQ WKLV YLQWDJH� SLFNHG IURP 6HSWHPEHU �QG�
WKH \LHOG �� KO�KD� VRUWHG E\ GHQVLWRPHWU\ �WKH HTXLSPHQW VKLSSHG RYHU IURP
3RWHQVDF��
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'HHS JDUQHW�SXUSOH FRORUHG� WKH ���� 1«QLQ SUDQFHV RXW ZLWK JUHJDULRXV
QRWHV RI ULSH EODFNEHUULHV DQG EOXHEHUU\ FRPSRWH� OHDGLQJ WR D FRUH RI SOXP
SUHVHUYHV� YLROHWV� OLFRULFH� DQG ,QGLDQ VSLFHV� 7KH PHGLXP�ERGLHG SDODWH LV
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ILOOHG ZLWK MXLF\ EODFN DQG EOXH IUXLW� IUDPHG E\ YHOYHW\ WDQQLQV DQG D UDF\
OLQH� ILQLVKLQJ ORQJ DQG IUDJUDQW� ,PSUHVVLYH� 7KH EOHQG LV ��� 0HUORW� ���
&DEHUQHW )UDQF� DQG �� &DEHUQHW 6DXYLJQRQ� ,W KDV D S+ RI ��� DQG WKH
DOFRKRO LV ������ 7KH ZLQH LV DJLQJ IRU �� PRQWKV LQ )UHQFK EDUULTXHV� ���
QHZ�
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7KH ���� 1«QLQ LV SDFNHG ZLWK GDUN EOXH�SXUSOLVK IUXLW� ODYHQGHU� PRFKD�
FORYHV� QHZ OHDWKHU� DQG LQFHQVH� 5LFK DQG YROXSWXRXV LQ WKH JODVV� WKH ����
LV DOO FKDUP� 7KLV LV D SUHWW\ H[WURYHUWHG YLQWDJH IRU 1HQLQ� EXW DOO WKH
HOHPHQWV�DUH�QLFHO\�EDODQFHG��6RIW�FRQWRXUV�IUDPH�WKH�ORQJ��MXLF\�ILQLVK�
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7KH ���� 1HQLQ ZDV SLFNHG HDUO\ IURP 6HSWHPEHU �� WKH IUXLW VRUWHG YLD D
GHQVLW\ VRUWLQJ PDFKLQH� \LHOGV DW �� KO�KD DQG PDWXUHG LQ ��� QHZ RDN� ,W
KDV TXLWH D SRWHQW QRVH ZLWK EODFN SOXP� KLQWV RI VWDU DQLVH DQG ZKLWH
SHSSHU� 7KLV KDV PXFK PRUH GHOLQHDWLRQ WKDQ WKH )XJXH� 7KH SDODWH LV
PHGLXP�ERGLHGZLWK TXLWH VXFFXOHQW ULSH EODFNEHUU\� VWUDZEHUU\ DQG FLWUXV
QRWHV� D OLWWOH FKHZ\ RQ WKH PLG�SDODWH� PRGHVW OHQJWK� DOWKRXJK QRW WKH
PRVW FRPSOH[ 1«QLQ WKDW , KDYH WDVWHG RQ WKH ILQLVK� %XW D GHFHQW� VROLG
3RPHURO�QRQHWKHOHVV�
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.RPSOH[� PLW %URPEHHUHQ� UHLIHQ 3IODXPHQ� &DVVLV XQG HLQ +DXFK YRQ
:HLKQDFKWVJHZ¾U]HQ� GDU¾EHU IORUDOH 1RWHQ � DP *DXPHQ VHLGHQZHLFK�
SU¦]LVH� KRFKTXDOLWDWLYH *HUEVWRIIH XPUDKPHQ GLH )UXFKW� UXQG�
KDUPRQLVFK� ODQJDQKDOWHQG XQG HOHJDQW� (LQ 1HQLQ YRQ EHPHUNHQVZHUWHU
(OHJDQ]�
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7KH ���� 1HQLQ KDV WXUQHG RXW QLFHO\� RIIHULQJ XS QRWHV RI FDVVLV� GDUN
EHUULHV DQG PLQW� IROORZHG E\ D PHGLXP� WR IXOO�ERGLHG� GHQVH DQG OD\HUHG
SDODWH WKDW
V PXVFXODU DQG VWUXFWXUHG� ZLWK SOHQW\ RI VZHHW WDQQLQ� 7KH WHDP
KHGJHG WKH FDQRSLHV ORZHU WKDQ XVXDO WKLV \HDU WR UHGXFH
HYDSRWUDQVSLUDWLRQ DQG XVHG GHQVLPHWULF VRUWLQJ WR UHPRYH RYHUULSH
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EHUULHV� ,W
V D EOHQG RI ��� 0HUORW� ��� &DEHUQHW )UDQF DQG �� &DEHUQHW
6DXYLJQRQ�
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3RXU OD �Ï DQQ«H FRQV«FXWLYH� OH &DEHUQHW 6DXYLJQRQ LQWªJUH OH JUDQG YLQ ¢
UDLVRQ GH � �� /HV LQWHQVHV QXDQFHV GH EDLHV QRLUHV HW GÏ«SLFHV GRXFHV VRQW
FRPSO«W«HV SDU XQH WRXFKH FUD\HXVH TXH OÏRQ SHXW DVVLPLOHU ¢ GH OD
IUD°FKHXU� 'HQVH HQ DWWDTXH� OH YLQ GLVSRVH GH WDQQLQV SXLVVDQWV HW SU«FLV TXL
DVVXUHQW DXWDQW OD WHQXH TXH OD YLJXHXU GX YLQ� ,O VÏHQ UHWURXYH VDSLGH�
«FODWDQW��WRQLTXH�HW�SHUVLVWDQW��7UªV�EHOOH�U«XVVLWH�
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