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$W�WKH������7URRSLQJ�WKH�&RORXU��4XHHQ�(OL]DEHWK�,,�ZDV�MRLQHG�RQ�WKH�EDOFRQ\�RI�%XFNLQJKDP
3DODFH�E\��IURP�OHIW��3ULQFH�&KDUOHV��3ULQFH�RI�:DOHV��3ULQFH�/RXLV�RI�&DPEULGJH��&DWKHULQH�
'XFKHVV�RI�&DPEULGJH��DQG�3ULQFHVV�&KDUORWWH�RI�&DPEULGJH���&KULV�-DFNVRQ�*HWW\�,PDJHV� %\
5REHUW�7D\ORU

7KHUH DUH WKRVH ZKR FRXOG QRW EH OHVV LQWHUHVWHG LQ WKH FRPLQJV DQG JRLQJV RI WKH
4XHHQ RI (QJODQG DQG KHU ODUJH DQG QRW LQIUHTXHQWO\ VFDQGDO�DGMDFHQW IDPLO\� WKLV
DUWLFOH LV QRW IRU WKHP� $QG WKHQ WKHUH DUH WKRVH ZKR ZHUH ULYHWHG WKLV PRUQLQJ DV
WKH������7URRSLQJ�WKH�&RORXU�PLOLWDU\�SDUDGH�NLFNHG�R·�WKH�3ODWLQXP�-XELOHH�RI
(OL]DEHWK�,,��D�IRXU�GD\�FHOHEUDWLRQ�RI�WKH���WK�DQQLYHUVDU\�RI�WKH�FRURQDWLRQ
RI 4XHHQ�(OL]DEHWK�,,��QRZ����DQG�WKH�ΈUVW�PRQDUFK LQ�KLVWRU\�WR�HQMR\�VHYHQ
GHFDGHV�LQ�SRZHU�



(OL]DEHWKPDQLD�KDV�VZHSW�QRW�MXVW�WKH�&RPPRQZHDOWK�EXW�WKH�ZRUOG�WKLV�ZHHN�
ZLWK�DQJORSKLOHV�HYHU\ZKHUH�REVHVVLQJ�RYHU�HYHU\WKLQJ�3ODWLQXP�-XELOHH�RI
(OL]DEHWK�,,��(YHQ�KHU�ROG�QHPHVHV�WKH 6H[�3LVWROV KDYH�UHWXUQHG�WR�SOD\�WKHLU�SDUW�
UHOHDVLQJ�D�QHZ�ȉ*RG�6DYH�WKH�4XHHQȊ�YLGHR��$QG�:LQH�6SHFWDWRU�5R\DO�:DWFK�LV
FKX·HG�WR�UHSRUW�WKDW�WKHUHȆV�D�FUDFNLQJ�OLQH�RI�ERWK�RΊFLDO�DQG�XQRΊFLDO�-XELOHH
EHYYLHV�ZLWK�ZKLFK�WR�FHOHEUDWH���)DLU�ZDUQLQJ��7KH�ZHEVLWH�IRU�WKH�5R\DO�&ROOHFWLRQ
7UXVW��WKH�H[FOXVLYH�VHOOHU�RI�RΊFLDO�-XELOHH�PHUFKDQGLVH��VXVSHQGHG�RUGHUV�GXH�WR
ȉXQSUHFHGHQWHG�GHPDQGȊ�HDUOLHU�WKLV�ZHHN��WKH\ȆUH�FXUUHQWO\�ZDUQLQJ�WKDW�RUGHUV
PD\�WDNH�DW�OHDVW�IRXU�ZHHNV�WR�IXOΈOO��

)RU�VWDUWHUV��WKHUHȆV�+HU�0DMHVW\�WKH�4XHHQȆV�RΊFLDO�3ODWLQXP�-XELOHH�6SHFLDO�(GLWLRQ
(QJOLVK�6SDUNOLQJ�:LQH��������0DGH�E\�*XVERXUQH�ZLQHU\��LW
V�D�&KDPSDJQH�VW\OH
EOHQG�RI�&KDUGRQQD\��3LQRW�1RLU�DQG�3LQRW�0HXQLHU�JURZQ�LQ�.HQW�DQG�:HVW��6XVVH[�
$FFRUGLQJ�WR�WKH�ZLQHȆV�GLVWULEXWRU��5R\DO�&ROOHFWLRQ�7UXVW��WKH�ODEHO�IHDWXUHV��D
FURZQHG�(,,5�F\SKHU��JROGHQ�ROLYH�OHDYHV�DQG�HDUV�RI�ZKHDW�LQ�D�GHVLJQ�LQVSLUHG�E\
WKH�JROG�HPEURLGHU\�RQ�+HU�0DMHVW\ȆV�5REH�RI�(VWDWH��ZRUQ�RQ�KHU�&RURQDWLRQ�'D\�
-XQH����������7KHUHȆV�DOVR�D�SDLU�RI�RΊFLDO�-XELOHH�FU\VWDO�ΉXWHV��HQJUDYHG�ZLWK�DQ
HPEOHP�GHSLFWLQJ�WKH�QDWLRQDO�ΉRZHUV�RI�WKH�8QLWHG�.LQJGRP��DERXW������IRU�WKH
VDWLQ�OLQHG�ER[�VHW��

2I�FRXUVH� WKH�4XHHQ�KDV�KHU�RZQ�%ULWLVK�Έ]]�ODEHO� PDGH�IURP�JUDSHV�JURZQ�LQ
:LQGVRU�*UHDW�3DUN��8QIRUWXQDWHO\��SURGXFWLRQ�ZDV�WRR�VPDOO�WR�PHHW�WKH�GHPDQG
IRU�RΊFLDO�-XELOHH�VSDUNOLQJ�ZLQH�

'HPDQG�IRU�4XHHQ�(OL]DEHWKȆV�ZLQHV�LV�VR�KLJK��LQ�IDFW��WKDW�LQ�������WKLHYHV�SLOIHUHG
VHYHUDO�FDVHV�RI�$OVDWLDQ�ERWWOHV�HDUPDUNHG�IRU�%XFNLQJKDP�3DODFH��WKDQNIXOO\�WKH\
ZHUH VHUHQGLSLWRXVO\�UHFRYHUHG�GXULQJ�D�GUXJ�UDLG� �5LHVOLQJ�LV�UXPRUHG�WR�EH�RQH
RI�+HU�0DMHVW\ȆV�IDYRULWH�WLSSOHV��DORQJ�ZLWK�VSDUNOLQJ�ZLQH��RI�FRXUVH��

,I��OLNH�PRVW�RI�WKH�&RPPRQZHDOWKȆV�OR\DO�VXEMHFWV��\RXȆUH�WRR�ODWH�WR�VQDJ�DQ\�RI�WKH
RΊFLDO�-XELOHH�ZLQH��WKHUH�DUH�SOHQW\�RI�RWKHU�DSSURSULDWH�ZD\V�WR�FHOHEUDWH�WKLV
ZHHNHQG��VWDUWLQJ�ZLWK�WKH�5R\DO�&ROOHFWLRQ�7UXVWȆV�OLQHXS�RI�ZLQHV�EHDULQJ�WKH
RΊFLDO�%XFNLQJKDP�3DODFH�VHDO��7KHUHȆV�D�3DXLOODF�������DQG�D�ZKLWH�%RUGHDX[������
PDGH�IURP�\RXQJ�YLQHV�DW�FK¤WHDXV /DΈWH�5RWKVFKLOG DQG 'XKDUW�0LORQ�5RWKVFKLOG�
D�YLQWDJH�&KDPSDJQH�������PDGH�E\ %DURQ�)XHQW«��D 3RUW�������DQG�D�7RNDML�$V]X
6L[�3XWWRQ\RV�������
7D\ORUȆV�3RUW�KDV�UHOHDVHG�D�-XELOHH�HGLWLRQ�9HU\�9HU\�2OG�7DZQ\��ȉ7R�FHOHEUDWH�WKLV



XQSUHFHGHQWHG�DQQLYHUVDU\��7D\ORUȆV�3RUW��D�5R\DO�:DUUDQW�+ROGHU�WR�+0�7KH
4XHHQ��GHFLGHG�WR�ERWWOH�D�9HU\�9HU\�2OG�7DZQ\�3RUW�Ȋ�VDLG�PDQDJLQJ��GLUHFWRU
$GULDQ�%ULGJH LQ�D�VWDWHPHQW��ȉ7KLV�H[FHSWLRQDO�3RUW LV�GUDZQ�IURP�RXU��H[WHQVLYH
UHVHUYHV�RI�WKH�ΈQHVW�ZRRG�DJHG�ZLQHV��ZKLFK�KDYH�EHHQ�PDWXULQJ�LQ��VHDVRQHG
RDN�FDVNV�VLQFH�WKH�4XHHQ�VXFFHHGHG�WR�WKH�WKURQH��VLOHQWO\�DWWHVWLQJ�WR��+HU
0DMHVW\ȆV�H[WUDRUGLQDU\�UHLJQ�DV�WKH�ORQJHVW�VHUYLQJ�PRQDUFK�LQ�%ULWLVK�KLVWRU\�Ȋ

7KHUHȆV�DOVR�DQ�$PHULFDQ�FRQWLQJHQW�DW�WKH�3ODWLQXP�-XELOHH��1DSDȆV %RXFKDLQH
9LQH\DUGV UHSRUWV�WKDW�WKH�HVWDWHȆV�ZLQHV�ZLOO�EH SRXUHG�DW�D�SULYDWH�-XELOHH
FHOHEUDWLRQ�KRVWHG�E\�WKH�RΊFLDO�UR\DO�SXEOLVKHU��6W��-DPHV�+RXVH��ȉ2XU�PRWWR�DW
%RXFKDLQH�LV�ȅZLQH�PDNHV�\RX�KDSS\�Ȇ�DQG�ZH�FDQȆW�LPDJLQH�D�PRUH�MR\IXO
FHOHEUDWLRQ�WKDQ�WKDW�RI�WKH�4XHHQȆV�-XELOHH�Ȋ�VDLG�%RXFKDLQH�FR�RZQHU 7DWLDQD
&RSHODQG LQ�D�SUHVV�UHOHDVH��&RSHODQG�VD\V�VKH�GHYHORSHG D�IULHQGVKLS�ZLWK�4XHHQ
(OL]DEHWK�,,ȆV�VLVWHU� 3ULQFHVV�0DUJDUHW��RYHU�VHYHUDO \HDUV�LQ�WKH�����V�ZKLOVW�WKH\
ZHUH�ERWK�YDFDWLRQLQJ�RQ�WKH�SULYDWH�&DULEEHDQ�LVODQG�RI�0XVWLTXH�

2WKHU�SURGXFHUV�JHWWLQJ�LQ�RQ�WKH�DFW�LQFOXGH�(QJOLVK�VSDUNOLQJ�ZLQH�KRXVH
1\HWLPEHU��ZLWK�LWV�-XELOHH�&ODVVLF�&XY«H��������DQG 5LFKDUG�%UDQVRQȆV�9LUJLQ�:LQHV
LV�R·HULQJ�D�FRPPHPRUDWLYH�3ODWLQXP�-XELOHH�(QJOLVK�VSDUNOLQJ�ZLQH�IURP�(DVW
6XVVH[�SULFHG�DW�����

7KHUHȆV�DOVR�DQ�HQYLURQPHQWDO�FRPSRQHQW�WR�WKH�3ODWLQXP�-XELOHH�ZLWK�WKH�4XHHQȆV
*UHHQ�&DQRS\�LQLWLDWLYH��ZKLFK�HQFRXUDJHV�SHRSOH�DFURVV�WKH�ZRUOG�WR�SODQW�WUHHV�LQ
KRQRU�RI�WKH�FHOHEUDWLRQ��+HHGLQJ�WKH�FDOO�LV -DPHV %RQGȆV�JR�WR�EXEEO\�
&KDPSDJQH�%ROOLQJHU��ZKLFK�ZLOO�KHOS�WUDQVIRUP�D�JUHHQ VSDFH�LQ�6FRWODQG��WKH
DQFHVWUDO�KRPH�RI�LWV�IRXQGHU�0DGDPH�/LO\�%ROOLQJHU�

7KH�3ODWLQXP�-XELOHH�RI�(OL]DEHWK�,,�ZLOO�FRQFOXGH�-XQH����ZKHQ�FRPPXQLWLHV�DUH
HQFRXUDJHG�WR�FHOHEUDWH�ZLWK�D�ȉ%LJ�-XELOHH�/XQFKȊ��D�������IRRW�ORQJ�SLFQLF�WDEOH
ZLOO�EH�VHW�XS�LQ�:LQGVRU���ZKLOH &KDUOHV��3ULQFH RI�:DOHV��DQG�KLV�ZLIH� &DPLOOD
3DUNHU�%RZOHV��ZLOO�OXQFK�DW�WKH�2YDO�FULFNHW�JURXQG ZLWK�D�QHDUO\����IRRW�WDOO�FDNH�
7KHUH�ZLOO�EH�D�3ODWLQXP�-XELOHH�&RUJL�'HUE\�IHDWXULQJ�PDQ\�RI�WKH�4XHHQȆV�IDYRULWH
GRJV�DW�0XVVHOEXUJK�5DFHFRXUVH�LQ�6FRWODQG��DQG�D�������SHUVRQ�SDJHDQW�ZLOO�WDNH
SODFH�LQ�IURQW�RI�%XFNLQJKDP�3DODFH�

%XW�LI�DOO�WKLV�DGRUDWLRQ�RI�+HU�0DMHVW\�LV�PDNLQJ�\RX�IHHO�OLNH�D�ELW�RI�DQ�RXWVLGHU�
WDNH�D�FXH�IURP�WKH�VWDUV�RI�0HJ[LW� WKH�'XNH�DQG 'XFKHVV�RI
6XVVH[� +DUU\ DQG0HJKDQ��ZKR�QR�ORQJHU�ȉZRUNȊ�IRU WKH�UR\DO�IDPLO\�EXW�VWLOO



VKRZHG�XS�IRU�WKH�SDUW\��DUH�UXPRUHG�WR�IDYRU�%XUJXQG\ȆV 2OLYLHU�/HΉDLYH�
&DOLIRUQLDȆV )ORZHUV DQG 'RPDLQH�(GHQ DQG�VXSHU�7XVFDQ 7LJQDQHOOR�


