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)URP WKH YHU\ ILUVW LPSUHVVLRQ RQ WKH QRVH� WKH ZLQH LV HQYHORSHG LQ D VHQVH
RI HOHJDQFH� ,W EULQJV WRJHWKHU D OLYHO\� MXLF\ SDODWH DQG VXSSOH WDQQLQV ZLWK
VHDPOHVV SUHFLVLRQ� OHDYLQJ QR WUDFH RI GLVMRLQWHGQHVV� 7KLV LV QRW RQO\ D JLIW
RI WKH ���� YLQWDJH� EXW DOVR D UHIOHFWLRQ RI WKH ZLQHPDNHUÏV PHWLFXORXV
FUDIWVPDQVKLS� 7KH WUDQVSDUHQW DFLGLW\ ULVHV OLNH D EHDPRI OLJKW SLHUFLQJ WKH
QLJKW VN\� VWUHWFKLQJ WKH ZLQHÏV IUDPH ZKLOH LOOXPLQDWLQJ QRWHV RI
SRPHJUDQDWH� ED\EHUU\� DQG VRXU FKHUU\ ZLWK VWULNLQJ FODULW\� 7KH ����
YLQWDJH�VWDQGV�DV�D�GHILQLWLYH�SHDN�IRU�&K¤WHDX�3RWHQVDF�
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'HQVH HW V«ULHX[� FH P«GRF UHYHQGLTXH XQ FODVVLFLVPH DVVXP« HW XQH
VWUXFWXUH E¤WLH SRXU OD ORQJXH JDUGH� 6RQ FDUDFWªUH U«VHUY« GDQV OD MHXQHVVH
ODLVVH�SU«VDJHU�XQH�EHOOH�«YROXWLRQ�HQ�FDYH�
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'(&$17(5�*(25*,1$�+,1'/(
,QN\ EOXH IUXLW WRQHV ZLWK FROD DQG OLTXRULFH� &ULVS DQG JULSS\ ZLWK D VDOW\
HGJH WR WKH WDQQLQV WKDW WDNHV KROG� 9HU\ IDLWKIXO WR WKH WHUURU� QRW DW DOO ÏKRWÏ�
WKLV LV FRRO DQG IUHVK ZLWK D PLQHUDOLW\ WKDW FRPHV DFURVV VR FOHDUO\� ,WÏV
OLJKWO\ SUHVHQWHG LQ WHUPV RI WH[WXUH EXW VWLOO \RX JHW GHSWK RI IUXLW DQG D ORQJ
ILQLVK��%XW�VWLOO�ULSH��&KDON\�RQ�WKH�ILQLVK��:LOO�EH�QLFH�DIWHU�DJHLQJ�
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'HHS GDUN UXE\ JDUQHW� YLROHW UHIOHFWLRQV� GHOLFDWH HGJH EULJKWHQLQJ� 5LSH
FKHUULHV� GHOLFDWH SOXPV� ILQH KHUEDO VSLFH� PLQHUDO� ILQH KLQW RI RUDQJH ]HVW�
&RPSOH[� UHG EHUU\� IUHVK VWUXFWXUH� ULSH WDQQLQV� PLQHUDO�OHPRQ ILQLVK�
VRPH�QRXJDW�LQ�WKH�DIWHUWDVWH�
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$ VWXUG\� PDVFXOLQH ERXTXHW ZLWK GDUN IUXLWV� FKHUU\� DQG UHGFXUUDQWV� 2Q
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WKH FRPSDFW� WLJKWO\ ZRYHQ� DQG UREXVW SDODWH� WKH ZLQH UHYHDOV MXLF\ DQG
TXLWH VHGXFWLYH GDUN EHUU\ IUXLW� VXSSRUWHG E\ D ILUP WDQQLQ WH[WXUH DV ZHOO
DV QRWLFHDEOH IUHVKQHVV DQG DVWULQJHQF\� $ ZLQH WKDW ZLOO UHTXLUH WLPH WR
PDWXUH�
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7KH SROLVK DQG LQWHJUDWLRQ RI IUXLW DQG WDQQLQV DUH YHU\ LPSUHVVLYH� ZLWK D
FDUHVVLQJ WH[WXUH DQG D IUXLW\ ILQLVK� ,WÏV EDODQFHG DQG WUDQVSDUHQW�
%ULJKWQHVV�VKLQHV�WKURXJK�
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'HHS FRORXU� ,QWHQVH� IORUDO DQG IUDJUDQW� 6PRRWK WH[WXUH� WKH WDQQLQV IXOO\
LQWHJUDWHG� 3OHQW\ RI IUHVKQHVV DQG JULS RQ WKH ILQLVK� 6WUXFWXUH WR DJH D ELW�
6KRXOG�EH�D�JRRG�EX\�
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&RXOHXU VRPEUH HW LQWHQVH� 1H] WUªV DURPDWLTXH� DX IUXLW«P½U�0LQXWLHX[ HQ
HQWU«H GH ERXFKH� DYHF XQ JUDV ILQ SDUFRXUDQW OH SDODLV� OH YLQ IRQG HQ
ERXFKH HW V
«WLUH ORQJ� VDYRXUHX[� FHUWHV SRXU O
LQVWDQW XQ EULQ ERLV«�
FHSHQGDQW� GDQV O
HQVHPEOH MH QH O
DL MDPDLV WURXY« DXVVL G«OLFLHX[� -H VXLV
UDYL�TXH�3RWHQVDF�UHYLHQQH�¢�FHWWH�KDXWHXU�
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$ 0HUORW�IRUZDUG EOHQG RI ��� 0HUORW� ��� &DEHUQHW 6DXYLJQRQ� DQG ���
&DEHUQHW )UDQF WKDW
V EHLQJ UDLVHG �� PRQWKV LQ ��� QHZ EDUUHOV� WKH ����
&K¤WHDX 3RWHQVDF FRPHV IURP D FK¤WHDX WKDW GRHV ZHOO LQ ULSH YLQWDJHV� DQG
WKLV LV QR H[FHSWLRQ� ,WV GHHS SXUSOH KXH LV IROORZHG E\ D JUHDW QRVH RI ULSH
FKHUULHV� FXUUDQWV� VDSS\ WREDFFR� DQG JUDSKLWH� 2Q WKH SDODWH� LW
V PHGLXP�
ERGLHG� ZLWK D SXUH� IRFXVHG� QLFHO\ EDODQFHG PRXWKIHHO� JRRG DFLGLW\ �WKH
S+ LV ������ DQG ULSH� SROLVKHG WDQQLQV� 5HDGHUV VKRXOG EX\ D FDVH RUPRUH RI
WKLV�IRU�GULQNLQJ�RYHU�WKH�FRPLQJ����\HDUV�
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/HV IOHXUV SRXGU«HV HW SRLYU«HV RXYUHQW XQ QH] WHQGUH HW VXDYH� DYDQW TXH
GHV QRWHV GH IUXLWV VXFU«V HW GH ERQERQV QH SUHQQHQW OH UHODLV� )UD°FKH HW
VXEWLOH� OD ERXFKH HVW SODLVDQWH� DYHF XQ IUXLW DLJUH�GRX[ HW ULFKH� GHV WDQLQV
YHORXW«V�HW�HQYHORSSDQWV�
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3DUWLFXOLªUHPHQW DERXWL� FH PLOO«VLPH V«GXLW SDU VRQ IUXLW QRLU IUDQF HW
MXWHX[� /D IUD°FKHXU� PD°WULV«H� DSSRUWH GX UHOLHI ¢ XQH VWUXFWXUH WDQQLTXH
ELHQ LQW«JU«H� /ÏHQVHPEOH� ¢ OD IRLV G\QDPLTXH HW KDUPRQLHX[� FRPSRVH XQ
YLQ�VDYRXUHX[�HW�WUªV�V«GXLVDQW�
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3RWHQVDF V
DIILUPH VXU XQ SURILO V«ULHX[� DVVH] GURLW GDQV VHV ERWWHV�
G«FOLQDQW VRQ SURILO GURLW WRXW HQ V
DY«UDQW SOHLQ� MXWHX[� V«YHX[� &
HVW XQH
EHOOH LQWHUSU«WDWLRQ GX PLOO«VLPH� TXL FRPELQH OD SDUWLH FKDUQXH�
JRXUPDQGH� DYHF OD VWUXFWXUH VDLOODQWH HW FUD\HXVH TXL OH FDUDFW«ULVH� �
VXLYUH�GH�SUªV�
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5HDOO\ VXDYH DQG VYHOWH� SOXPS� SOXVK DQG IUHVK ZLWK LPSUHVVLYH GHQVLW\ WRR
GHVSLWH WKH TXLWH DPSOH IUDPH� 6XFFXOHQW� UDF\ DQG LPSUHVVLYHO\ FRPSOH[�
ZLWK WKH &DEHUQHW )UDQF EULQJLQJ ORWV RI IUHVKQHVV� D OLWWOH FHGDU DQG D
GHOLFDWH�IORUDOLW\�
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$QRWKHU LQ D VWULQJ RI WRS YLQWDJHV IRU 3RWHQVDF� WKH FRUH RI WKH ZLQH LV
PDUNHG E\ LWV GLVSOD\ RI EODFN FXUUDQWV� IORZHUV� WREDFFR� DQG XQGHUEUXVK�
(QHUJHWLF� FULVS� DQG GDUN� WKH ZLQH OHDYHV \RX ZLWK D FKHZ\� VDYRU\�HGJHG
ILQLVK��'ULQN�IURP�����������
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, OLNH WKH QRVH KHUH� VKRZLQJ GDUN DQG VDYRXU\� ZLWK D OLWWOH SLTXDQF\ DQG
FU\VWDOOLQH FKDUDFWHU WR LW� 7KH SDODWH LV FRPSOH[� ZLWK SHUIXPHG GDUN
EHUULHV� FXUUDQWV� LQFHQVH DQG YDQLOOD SRG� ZLWK D OLWKH HQHUJ\� WKH IUXLW
GUDSHG RYHU D GHQVH IUDPH RI WDQQLQV� ,W FRPHV SHUIXPHG ZLWK JRUVH IORZHU
DQG ODYHQGHU� ZKLOH WKH ILQLVK IHHOV GHQVH DQG ORQJ� $ VPDUW 3RWHQVDF WKLV
\HDU ZLWK JRRG SRWHQWLDO� ,W LV D EOHQG RI ��� 0HUORW� ��� &DEHUQHW
6DXYLJQRQ DQG ��� &DEHUQHW )UDQF� SLFNHG DW D \LHOG RI �� KO�KD� 7KH
KDUYHVW ZDV WKH HDUOLHVW HYHU DW 3RWHQVDF� VWDUWLQJ RQ 6HSWHPEHU ��WK� 7KH
IUXLW ZDV VRUWHG E\ WUL�RSWLTXH� WKH GHQVLWRPHWU\ NLW KDYLQJ EHHQ VHQW WR
1HQLQ�
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)LQH DQG EDODQFHG ZLQH ZLWK VZHHW� IUXLW\ QRWHV DQG D SHSSHU\� WDQQLF
EDFNERQH� 7KH ZLQH IHHOV D OLWWOH VLQJXODU DQGZRXOG QHHG WLPH WR HYROYH DQG
IOHVK�RXW��6KRXOG�EH�JRRG�IRU�PLG�WHUP�GULQNLQJ�WKRXJK�
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'HHS JDUQHW�SXUSOH FRORUHG� WKH ���� 3RWHQVDF VZDQV RXW ZLWK VKRZ\ QRWHV
RI ZLOG EOXHEHUULHV� UHG FXUUDQW MHOO\� DQG ODYHQGHU RLO� RSHQLQJ RXW WR KLQWV
RI SHQFLO OHDG DQG ERXTXHW JDUQL� 0HGLXP�ERGLHG� WKH SDODWH GHOLYHUV JUHDW
WHQVLRQ ZLWK ILQH�JUDLQHG WDQQLQV DQG YLEUDQW UHG DQG EOXH IUXLW OD\HUV�
ILQLVKLQJ PLQHUDOO\� 7KH EOHQG LV ��� 0HUORW� ��� &DEHUQHW 6DXYLJQRQ� DQG
���&DEHUQHW )UDQF� ,W KDV D S+ RI ���� DQG WKH DOFRKRO LV ������ 7KH ZLQH LV
DJLQJ�IRU����PRQWKV�LQ�)UHQFK�EDUULTXHV������QHZ�
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7KH ���� 3RWHQVDF KDV D ORW WR RIIHU� 'DUN DQG VDYRU\� WKH ���� SUHVHQWV DQ
DWWUDFWLYH P«ODQJH RI VWURQJ VDYRU\�HDUWK\ LQIOHFWLRQV DQG GDUN�IOHVKHG
IUXLW� $ EXUVW RI IORUDO QRWHV SXQFWXDWHV WKH ILQLVK� 7KH ���� ZLOO QHHG D IHZ
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\HDUV�LQ�ERWWOH��EXW�LW�KDV�TXLWH�D�ELW�RI�SRWHQWLDO�
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7KH ���� 3RWHQVDF ZDV FURSSHG DW ��KO�KD EHWZHHQ 6HSWHPEHU �� DQG ���
0DWXUHG LQ ��� QHZ RDN EDUUHOV� WKLV KDV TXLWH D IODER\DQW ERXTXHW ZLWK
OD\HUV RI EODFN FKHUU\� EOXHEHUU\ DQG YLROHW� DOPRVW 0DUJDX[�OLNH LQ VW\OH�
ZLWK D WRXFK RI SHQFLO VKDYLQJV XQGHUQHDWK� 7KH SDODWH LV PHGLXP�ERGLHG
ZLWK HGJ\ WDQQLQV RQ WKH HQWU\� TXLWH SRZHUIXO� D OLWWOH VDSLG� JRRG GHQVLW\
DQG D PXVFXODU ILQLVK WKDW VKRXOG EH WHPSHUHG GXULQJ LWV «OHYDJH SOXV ERWWOH
DJH��/RQJ�WHUP�3RWHQVDF�
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7LHIGXQNHO� PLW VWUDKOHQGHU %HHUHQIUXFKW� HLQ +DXFK =DUWELWWHUVFKRNRODGH�
2UDQJHQEO¾WHQ� VWHLQLJH 1XDQFHQ� DP *DXPHQ VDIWLJ� PLW IHLQVWHQ 7DQQLQHQ
XQG HLQHU EHHLQGUXFNHQGHQ )ULVFKH� NRPSDNW� YROOHU /HEHQ XQG PLW
ODQJHP��VDOLQHP�$EJDQJ�
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7KLV HVWDWH LV DOZD\V UHOLDEOH� EXW , ZDV WDNHQ DEDFN E\ MXVW KRZ JRRG WKH
���� 3RWHQVDF LV� $ EOHQG RI ��� &DEHUQHW 6DXYLJQRQ� ��� &DEHUQHW )UDQF
DQG WKH UHVW 0HUORW� IURP YLQHV DYHUDJLQJ RYHU �� \HDUV RI DJH� LW RIIHUV XS
DURPDV RI GDUN EHUULHV� FUªPH GH FDVVLV DQG LULV� IROORZHG E\ D PHGLXP� WR
IXOO�ERGLHG� OD\HUHG DQG FRQFHQWUDWHG SDODWH ZLWK H[FHOOHQW GHQVLW\� KLJK�
TXDOLW\ WDQQLQV DQG D ORQJ� SHUIXPHG ILQLVK� 7KH ���� PD\ ZHOO EH WKH EHVW
ZLQH�HYHU�SURGXFHG�DW�WKLV�HVWDWH�
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)UD°FKHXU HW «QHUJLH VRQW OHV SUHPLHUV TXDOLILFDWLIV TXLPH YLHQQHQW ¢ OÏHVSULW
HQ G«JXVWDQW 3RWHQVDF ����� /H 0HUORW HW OHV &DEHUQHWV UDSSHOOHQW ¢ TXHO
SRLQW LOV VÏHQWHQGHQW HQ DIILFKDQW XQH V\PELRVH RSWLPDOH TXL IDYRULVH DXWDQW
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OHV F¶W«V FKDUPDQWV TXH YLIV HW IUDLV� 'HQVH HW WRQLTXH HQ DWWDTXH� OH YLQ
VÏLOOXVWUH SDU VD YLJXHXU HW VRQ WHPS«UDPHQW� 6HV WDQQLQV� FKDUQXV HW
PXVFO«V� YRQW GH SDLU DYHF OH FDUDFWªUH LQFLVLI HW VWUXFWXUDQW GH OÏDFLGLW«� ,O
VÏHQ UHWURXYH KDUPRQLHX[� SU«FLV HW VDOLYDQW� 4XHOOH DSWLWXGH
LPSUHVVLRQQDQWH�¢�VL�ELHQ�FRPELQHU�«QHUJLH��IUD°FKHXU�HW�«O«JDQFH��
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