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#ĆŪĆĢú�
%HOL]H�KDV�DOZD\V�EHHQ�RQ�GLYHUV�UDGDU�DV�D�XQLTXH�GLYH�GHVWLQDWLRQ��1RW
RQO\�LV�%HOL]H�KRPH�WR�WKH�*UHDW�%OXH�+ROH��LW�LV�KDV�WKUHH�RI�WKH�:HVWHUQ
+HPLVSKHUHȇV�IRXU�WRWDO�DWROOV�DQG�WKH�VHFRQG�ODUJHVW�%DUULHU�5HHI�LQ�WKH
ZRUOG��'XULQJ�\RXU�6XQ%UHH]H�VWD\��GLVFRYHU�WKH�GHSWKV�RI�WKH�&DULEEHDQ
6HD�� IURP� DJH�ROG� VWDODFWLWHV� WR� D� NDOHLGRVFRSH� RI� FRUDO� IRUHVWV� ZLWK
PDWFKOHVV�GLYHV� MXVW�PLQXWHV�IURP�\RXU�GRRUVWHS���$V�WKH�VXQ�KHDWV�XS�
GLYH� LQWR� WKH�&DULEEHDQ� 6HD�RQ� D� VSHFWDFXODU� GLYH� YDFDWLRQ� LQ�%HOL]H� DW
6XQ%UHH]H�
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�ĢĩŅėäě�
7KH� VHFRQG� ODUJHVW� EDUULHU� UHHI� V\VWHP� LQ� WKH�ZRUOG�� WKH� %HOL]H� %DUULHU
5HHI��LV�D�VLJKW�WR�EHKROG����ΖW�LV�KRPH�WR�RYHU�����VSHFLHV�RI�ILVK�DQG����
VSHFLHV�RI�FRUDO��:KLFK�PDNHV�IRU�D�OLYHO\�DQG�H[WUDRUGLQDU\�XQGHUZDWHU
H[SHULHQFH��6QRUNHO�DPRQJ�VHD�IDQV��FRORUIXO�WURSLFDO�ILVK��DQG�LPSUHVVLYH
FRUDOV��5HJDUGOHVV�RI�\RXU�OHYHO�RI�XQGHUZDWHU�H[SHULHQFH��ZKHWKHU�%HOL]H
KDV�VRPHWKLQJ�IRU�HYHU\RQH�
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+RO� &KDQ� 0DULQH� 5HVHUYH� DQG� 6KDUN� 5D\� $OOH\� DUH

DSSUR[LPDWHO\���PLOHV�VRXWK�HDVW�RI�6XQ%UHH]H�+RWHO�� ΖW� LV� WKH

VLQJOH� PRVW� SRSXODU� GD\� WULS� IURP� 6DQ� 3HGUR�� SHUIHFW� IRU

VQRUNHOLQJ�� +RO� &KDQ� LV� 0D\DQ� IRU� 
OLWWOH� FKDQQHO��� 7KH� HQWLUH

UHVHUYH� IRFXVHV�RQ�D� FXW� WKURXJK� WKH� UHHI� �FDOOHG� D�TXHEUDGD�

ZKLFK�LV� OLWWOH�PRUH�WKDQ����\DUGV�ZLGH�DQG����IHHW�GHHS��2YHU

���� VSHFLHV� RI� ILVK� KDYH� EHHQ� LGHQWLILHG� LQ� WKH� UHVHUYH�� DORQJ

ZLWK� QHDUO\� ��� VSHFLHV� RI� FRUDOV�� �� VSRQJHV�� �� DOJDHȇV�� �� VHD

JUDVVHV�� �� PDULQH� PDPPDOV� DQG� �� VSHFLHV� RI� VHD� WXUWOH�

$QQH[HG�WR�+RO�&KDQ�LV�6KDUN�5D\�$OOH\��1XUVH�6KDUNV�DQG�5D\V

KDYH� D� JUHDW� WROHUDQFH� IRU� VQRUNHOHUV� DQG� VHHP� WR� HQMR\� WKH

KXPDQ�LQWHUDFWLRQ�

27+(5�6125.(/Ζ1*�63276

0H[LFR�5RFNV��7UHV�&RFRV��7XII\�DQG�PDQ\�PRUH�
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7KLV�GHOLJKWIXO�GD\�EHJLQV�DV�\RX�JHQWO\�VDLO�WR�+RO�&KDQ�0DULQH

5HVHUYH� ZKHUH� ZH� KDYH� WKH� ILUVW� VQRUNHO� VWRS�� $IWHU� WKDW

VSHFWDFXODU�VQRUNHO��ZH�KHDG�RQ� WR�6KDUN�5D\�$OOH\�ZKHUH�\RX

ZLOO� HQFRXQWHU� VKDUNV� DQG� UD\V� LQ� WKHLU� QDWXUDO� KDELWDW� IRU

DQRWKHU� JUHDW� VQRUNHO� VWRS��2QFH� EDFN� RQ� ERDUG�� VHWWOH� LQ� IRU

WKH� VDLO� WR� 6DQ� 3HGURȇV� QHLJKERULQJ� YLOODJH� RI� &D\H� &DXONHU�

ZKHUH� \RX� ZLOO� KDYH� /XQFK� LQ� DQ\� RI� WKH� TXDLQW� UHVWDXUDQWV

�OXQFK�QRW�LQFOXGHG���+DYLQJ�VSHQW�D�FRXSOH�KRXUV�KDYLQJ�OXQFK

DQG�IDPLOLDUL]LQJ�ZLWK�WKH�DUHD��ZH�KHDG�EDFN�WR�6DQ�3HGUR�

)25�*5283�%22.Ζ1*6�

5RXWH�FDQ�EH�FXVWRPLVHG��
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$PEHUJULV�&D\H�LV����PLOHV�ORQJ��DQG�6DQ�3HGUR�LV�FRQFHQWUDWHG

LQ�RQO\�DQ���PLOH�VHFWLRQ��5REOH�LV�DERXW����PLOHV�QRUWK�RI�WRZQ�

<RXU� GD\� WR� 5REOHV� EHJLQV� DV� ZH� PDNH� ZD\� QRUWK� DORQJ� WKH

FRDVW�RI�$PEHUJULV�&D\H��<RXU�ILUVW�VWRS�LV�WR�VQRUNHO�DW�0H[LFR

5RFNV��ZLWK� LWV�FRUDO� IRUPDWLRQV�DQG�FRORUIXO�VPDOO� ILVK��$IWHU�D

VHFRQG�VQRUNHO�VWRS�DW�%DVLO�-RQHV�ZH�KHDG�RQ�WR�5REOHV��ZKHUH

ZH�ZLOO�VWRS�RQ�D�SULVWLQH�VWUHWFK�RI�EHDFK�ZKHUH�WKH�UHHI�DOPRVW

WRXFKHV�WKH�LVODQG��+HUH�\RX�FDQ�VQRUNHO�WKH�UHHI�RU�H[SORUH�WKH

GHVHUWHG�EHDFKHV� LQ�ERWK�GLUHFWLRQV��:KLOH� \RX�DUH� VQRUNHOLQJ

RU� H[SORULQJ� WKH� H[SDQVHV� RI� EHDFK�� RXU� JXLGH� SUHSDUHV� D

GHOLFLRXV� %HDFK� %%4� IRU� \RX�� /XQFK� LQFOXGHV� %%4� FKLFNHQ�

URDVWHG�SRWDWRHV��SDVWD�VDODG�DQG�EURZQLHV��$IWHU�OXQFK�\RX�ZLOO

KDYH�WLPH�WR�UHOD[�LQ�D�KDPPRFN�XQGHU�WKH�VKDGH�RI�D�FRFRQXW

WUHH�RU

JR� IRU� DQRWKHU� VZLP�� 7KHQ� LW� ZLOO� EH� WLPH� IRU� XV� WR� EHJLQ� RXU

UHWXUQ�MRXUQH\�DORQJ�WKH�FRDVW�EDFN�WR�6DQ�3HGUR
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%DFDODU�&KLFR�RQ�WKH�FRDVW�RI�QRUWKHUQ�$PEHUJULV�&D\H�FRYHUV

����NP��RI�WKH�%HOL]H�%DUULHU�5HHI�DV�ZHOO�DV�5RFN\�DQG�5REOHV

3RLQWV� Ȃ� WKH� RQO\� SRLQWV� ZKHUH� WKH� EDUULHU� UHHI� WRXFKHV

PDLQODQG� %HOL]H�� $IWHU� YLVLWLQJ� WKLV� SULVWLQH� 5HVHUYH�� %DFDODU

&KLFR��\RX�FRQWLQXH�RQ�WR�VQRUNHO�VWRSV�DW�%DUUDFXGD�5HHI�DQG

5RFN\�3RLQW�&KDQQHO��7KHQ�ZH�KHDG�RQ�WR�5REOHV�3RLQW��ZKHUH

ZH�ZLOO�VWRS�RQ�D�SULVWLQH�VWUHWFK�RI�EHDFK�ZKHUH�WKH�UHHI�DOPRVW

WRXFKHV�WKH�LVODQG��+HUH�\RX�FDQ�VQRUNHO�WKH�UHHI�RU�H[SORUH�WKH

GHVHUWHG�EHDFKHV� LQ�ERWK�GLUHFWLRQV��:KLOH� \RX�DUH� VQRUNHOLQJ

RU� H[SORULQJ� WKH� H[SDQVHV� RI� EHDFK�� RXU� JXLGH� SUHSDUHV� D

GHOLFLRXV� %HDFK� %%4� IRU� \RX�� /XQFK� LQFOXGHV� %%4� FKLFNHQ�

URDVWHG� SRWDWRHV�� SDVWD� VDODG� DQG� EURZQLHV�� 7R� WKH� 0D\D�

%DFDODU�&KLFR�ZDV�DQ� LPSRUWDQW� WUDGLQJ�SRUW�DQG� LW� LV�EHOLHYHG

WKDW�VRPH�ILIWHHQ�KXQGUHG�\HDUV�DJR�WKH\�GXJ�D�QDUURZ�FKDQQHO

VHSDUDWLQJ� $PEHUJULV� &D\H� IURP� 0H[LFRȇV� <XFDWDQ� 3HQLQVXOD�

7KH� %DFDODU� &KLFR� FKDQQHO� IXQFWLRQV� DV� WKH� SDUNȇV� QRUWKHUQ

ERXQGDU\�DQG�QDUURZO\�VHSDUDWHV�%HOL]H�IURP�0H[LFR�
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:H�EHJLQ�WKH�GD\�E\�PDNLQJ�RXU�ZD\�VRXWK�DORQJ�PDQ\�RI�WKH

&D\HV� WKDW� GRW� %HOL]HȇV� FRDVW�� 2QFH� DW� 6ZDOORZ� &D\H� \RX� ZLOO

KDYH�DQ�RSSRUWXQLW\� WR�YLHZ� WKH�:HVW� ΖQGLDQ�0DQDWHH� LQ� WKHLU

QDWXUDO� KDELWDW�� 7KHQ� ZH� KHDG� WR� *RIIȇV� &D\H� ZKHUH� \RX� FDQ

VQRUNHO�RII�WKH�&D\HȇV�ZKLWH�EHDFKHV�DPRQJ�UHHI�FRUDO�DQG�FRORU

ILVK��2QFH�\RX�KDYH�ZRUNHG�XS�D�KHDOWK\�DSSHWLWH�H[SORULQJ�WKH

UHHI� RU� MXVW� VRDNLQJ� XS� WKH� UD\V�� \RX� ZLOO� HQMR\� D� WDVW\� %HDFK

%%4� WKDW�ZLOO�EH�SUHSDUHG�E\�\RXU�JXLGH��$IWHU� OXQFK�� LV�RQ� WR

VQRUNHO

ZLWK�VKDUNV�	�5D\V�DQG�WKHQ�D�VWRS�LQ�&D\H�&DXONHU�WR�EURZVH�

%%4��EHHU��VRGDV��UXP�SXQFK�DQG�VQDFNV�
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%HOL]H�LV�QRW�RQO\�KRPH�WR�LQFUHGLEOH�GLYLQJ�DQG�VQRUNHOLQJ�VLWHV�EXW
DOVR�RIIHUV�WRS�ILVKLQJ�DGYHQWXUHV��:LWK�����PLOHV�RI�FRUDO�UHHI�����
VTXDUH�PLOHV� RI� IODWV�� RSSRUWXQLWLHV� IRU� D� JUHDW� FDWFK� DUH� HQGOHVV��
�%HOL]H�RIIHUV�JUHDW�VSRUWV�ILVKLQJ�RSSRUWXQLWLHV�ZLWK�LWV�\HDU�URXQG
WURSLFDO�FOLPDWH�DQG�ZDUP�ZDWHUV��1RW�WR�PHQWLRQ��%HOL]H�LV�RQH�RI
WKH�IHZ�GHVWLQDWLRQV�LQ�WKH�ZRUOG�DQJOHUV�FDQ�ODQG�D�Ȋ*UDQG�6ODPȋ��
�:KHWKHU�\RX�DUH�QHZ�WR�WKH�VSRUW�RU�D�VHDVRQHG�DQJOHU��RXU�JXLGHV
ZLOO�FUHDWH�WKH�H[SHULHQFH�RI�D�OLIHWLPH�
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(QMR\�D�GHOLJKWIXO�FRQWLQHQWDO�EUHDNIDVW�DV�ZH�PDNH

RXU�ZD\�WR�WKH�PDLQODQG�E\�ERDW��$ORQJ�WKH�ZD\�WKH

JXLGHV� SRLQW� RXW� WKH� ULFK� YDULHW\� RI� IORUD� 	� IDXQD�

2QFH� RQ� WKH� PDLQODQG� ZH� ERDUG� D� SULYDWH� EXV� RU

YDQ� WKDW� WDNHV� XV� WR� 7RZHU� +LOO�� 8SRQ� DUULYDO� DW

7RZHU� +LOO� ZH� ERDUG� DQRWKHU� ERDW� WKDW� WDNHV� XV

GRZQ� WKH� 1HZ� 5LYHU� WR� /DPDQDL�� $V� ZH�PDNH� RXU

ZD\�GRZQ�WKH�ULYHU�ZH�HQFRXQWHU�ELUGV��PRQNH\V�	

FURFRGLOHV�� $W� /DPDQDL� ZH� WDNH� D� EUHDN� IRU� OXQFK�

VHUYHG�XQGHU�WKH�FDQRS\�RI�WKHMXQJOH��IROORZHG�E\�D

JXLGHG� WRXU� RI� WKH� UXLQV� WKDW� SHUFK� RQ� WKH�ZDWHUȇV

HGJH�
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:H�EHJLQ�E\�PDNLQJ�RXU�ZD\� WR� WKH�PDLQODQG�	�XS� WKH�%HOL]H

5LYHU��$ORQJ�WKH�ZD\�DV�ZH�VHUYH�EUHDNIDVW��NHHS�DQ�H\H�RXW�WR

VSRW� WKH� FURFRGLOHV�� LJXDQDV� DQG� SRVVLEO\� PDQDWHHV�� 2QFH� DW

0DQDWHH� /RRNRXW�� \RX� ZLOO� KDYH� D� IHZ� PLQXWHV� WR� EURZVH

DURXQG�DQG� VWUHWFK� \RXU� OHJV�EHIRUH�ERDUGLQJ� WKH�SULYDWH�EXV

WKDW�ZLOO�WDNH�XV�WR�$OWXQ�+D��2QFH�DW�WKH�VLWH�RXU�JXLGH�ZLOO�JLYH

\RX�DQ�LQIRUPDWLYH�WRXU�RI�WKH�UXLQV��$IWHU�\RX�KDYH�ZRUNHG�XS

D�KHDOWK\�DSSHWLWH�H[SORULQJ�WKH�DQFLHQW�0D\D�VLWH�ZH�KHDG�WR�D

ORFDO� UHVWDXUDQW� IRU� DXWKHQWLF� %HOL]HDQ� /XQFK�� $IWHU� OXQFK� ZH

KHDG� WR� &RPPXQLW\� %DERRQ� 6DQFWXDU\�� D� JUDVVURRWV

FRQVHUYDWLRQ� SURMHFW� WKDW� SURWHFWV� WKH� QDWXUDO� KDELWV� RI�PRUH

WKDQ�������ZLOG�EODFN�KRZOHU�PRQNH\V��ORFDOO\�FDOOHG�ȆEDERRQVȇ��

<RX�ZLOO�VHH�WKH�VFUHHFKLQJ�FUHDWXUHV�KDQJLQJ�RXW� LQ� WUHHV�DQG

FURVVLQJ�RYHU�VSHFLDO�URSH�ODGGHU�EULGJHV�
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7KLV�ZRQGHUIXO� GD\� EHJLQV� DV�ZH�PDNH� RXU�ZD\� WRZDUGV� WKH

PDLQODQG�DQG�XS�WKH�2OG�%HOL]H�5LYHU��2QFH�LQ�WKH�5LYHU��ZH�ZLOO

VHUYH� D� OLJKW� EUHDNIDVW� ZKLOH� \RX� HQFRXQWHU� ZLOGOLIH� VXFK� DV

FURFRGLOHV�� LJXDQDV� DQG� KRZOHU� PRQNH\V�� :KHQ� ZH� UHDFK

0DQDWHH� /RRNRXW� ZH� ERDUG� D� SULYDWH� EXV� ZLWK� D� JXLGH� ZKR

WDNHV�\RX�WR�-DJXDU�3DZ��$W�-DJXDU�3DZ��\RX�WUDYHO�WKURXJK�WKH

MXQJOH� WR� WKH� =LS� /LQH��ZKHUH� \RX� FOLPE� WR� WKH� ILUVW� SODWIRUP�

)URP� WKHUH� \RX� Ȋ=LSȋ� WKURXJK� WKH� GHQVH� WURSLFDO� UDLQIRUHVW

FDQRS\� LQ� HLJKW� GLIIHUHQW� VWDJHV�� $IWHU� DERXW� DQ� KRXU� DQG� D

KDOI�� \RX� UHWXUQ� WR� WKH� UHVRUW� OXQFK�� $IWHU� OXQFK�� \RXU� JXLGH

WDNHV�\RX�DORQJ�D����PLQXWH�MXQJOH�WUDLO�XS�WR�WKH�HQWUDQFH

WR� ;LEDOED� FDYHV�� 7KHQ� LW� LV� WLPH� WR� SXW� RQ� \RXU� KHDG� ODPSV�

DQG�LQQHU�WXEHV�DQG�VSODVK�LQWR�WKH�FRRO�ZDWHU�DQG�EH�DPD]HG

DV�\RX�JOLGH� WKURXJK� WKH�DPD]LQJ�FDYHV� ILOOHG�ZLWK�VWDODFWLWHV�

VWDODJPLWHV�� DQG� FU\VWDOV�� &DYHV� ZHUH� RQFH� WKH� ZRUVKLS

WHPSOHV�RI�WKH�0D\DV�
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%HOL]H� =RR� LV� XSRQ� ��� DFUHV� RI� WURSLFDO� VDYDQQD� DQG� H[KLELWV

RYHU� ���� DQLPDOV�� UHSUHVHQWLQJ� RYHU� ��� VSHFLHV�� DOO� QDWLYH� WR

%HOL]H�� 7KH� ]RR� NHHSV� DQLPDOV�ZKLFK�ZHUH�RUSKDQHG�� UHVFXHG�

ERUQ�DW�WKH�]RR��UHKDELOLWDWHG�DQLPDOV��RU�VHQW�WR�7KH�%HOL]H�=RR

DV�GRQDWLRQV� IURP�RWKHU� ]RRORJLFDO� LQVWLWXWLRQV��&RPH�DQG�VHH

DQLPDOV� LQGLJHQRXV� WR� RXU� FRXQWU\�� VXFK� DV� 7DSLU�� .HHO� %LOOHG

7RXFDQ�� -DJXDU�� &URFRGLOH�� -DELUXV� 6WRUN�� 6FDUOHW� 0DFDZ�� DQG

PXFK�PRUH�LQ�D�QDWXUH�KDELWDW�DWPRVSKHUH�
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%HOLHYHG�WR�KDYH�EHHQ�EXLOW�VRPHWLPH�GXULQJ�$�'�������������WKH

JROGHQ� DJH� RI� WKH� 0D\DV�� ;XQDQWXQLFK� FRQWDLQV� WKUHH

FHUHPRQLDO� SOD]DV� VXUURXQGHG� E\� KRXVH� PRXQGV�� ΖW� ZDV� ILUVW

RSHQHG�LQ������DIWHU�FHQWXULHV�RI�QHJOHFW��$V�WKH�ILUVW�0D\D�VLWH

WR�EH�RSHQHG� LQ� WKH�FRXQWU\� LW�KDV�DWWUDFWHG�WKH�DWWHQWLRQ�DQG

H[SORUDWLRQ� RI� PDQ\� RWKHU� DUFKDHRORJLVWV� RYHU� WKH� \HDUV�

/RFDWHG�DFURVV� IURP�6DQ� -RVH�6XFFRW]�9LOODJH��HLJKW�PLOHV� IURP

WKH�ZHVWHUQ� ERUGHU�� WKLV� VLWH� FDQ� RQO\� EH� UHDFKHG� E\� D� KDQG�

FUDQNHG�IHUU\�DFURVV�WKH�0RSDQ�5LYHU�
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