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³<RX¶UH�LQ�0D\IDLU��7KH�/DGXUpH�VKRS�LV�D�PLQXWH�DZD\��7KHQ�\RX¶OO�VWHS�LQWR�WKLV
VKRZ�DQG�LW�ZLOO�EH�D�VXUSULVH�´�1HZ�<RUN�EDVHG��:HOVK�,WDOLDQ�JDOOHULVW�$OH[�7LHJKL�
:DONHU�LV�WDONLQJ�DERXW�KLV�SRS�XS�/RQGRQ�H[KLELWLRQ�WKDW�LV�WDNLQJ�SODFH�DW�1R���
&RUN�6WUHHW�XQWLO�-XQH�����7KH�VPDUW�WZR�WRZQKRXVH�JDOOHU\�VSDFH��UXQ�E\�WKH�WHDP
EHKLQG�)ULH]H�DUW�IDLU��ZLOO�EHFRPH�7KH�1RUWK�$PHULFDQ�3DYLOLRQ��D�JURXS�VKRZ�RI
HLJKW�JDOOHULHV�IURP�WKH�86��0H[LFR�DQG�&DQDGD�²�DOO�RI�ZKLFK�DUH�OHVV�WKDQ�ILYH�\HDUV
ROG��7KH�VHQVH�RI�VXUSULVH�ZLOO�FRPH�IURP�WKHLU�PXOWLGLVFLSOLQDU\�PDVK�XS�RI�ELRSODVWLF
FKDQGHOLHUV��WDIIHWD�³GUHVVHG´�FKDLUV�DQG�KRPRHURWLF�QHHGOHSRLQW�

³,�SULGH�P\VHOI�RQ�ZRUNLQJ�ZLWK�DUWLVWV�ZKR�DUH�RXWVLGH�RI�WKH�FDQRQ�ZKR�DUH�GRLQJ
WKLQJV�WKHLU�RZQ�ZD\�´�VD\V�7LHJKL�:DONHU��ZKR�VHW�XS�WKH�RQOLQH�SODWIRUP�7LZD�6HOHFW
LQ�������9LD�D�SURJUDPPH�RI�SHULSDWHWLF�H[KLELWLRQV�²�IURP�D�IRUPHU�WKHDWUH�LQ
GRZQWRZQ�/RV�$QJHOHV�WR�D�EDUQ�LQ�XSVWDWH�1HZ�<RUN�²�KH�VKRZFDVHV�³D�PRUH�WHQGHU
DSSURDFK�WR�GHVLJQ´��LQVSLUHG�E\�KLV�WLPH�OLYLQJ�LQ�QRUWKHUQ�&DOLIRUQLD��³,W¶V�ZRUN�WKDW
LV�YHU\�KDQGFUDIWHG�²�D�ORW�OHVV�GHVLJQ�ZLWK�D�FDSLWDO�µ'¶�´

)RU�KLV�/RQGRQ�GHEXW��7LHJKL�:DONHU�KDV�SXW�WRJHWKHU�³D�KLVWRU\�RI�WKH�86�WKURXJK
WH[WLOH�DUW´��7KHUH�DUH�TXLOWV�E\�$SSDODFKLDQ�FUDIWVSHRSOH�DQG�WKH�$ODEDPDQ�*HH¶V
%HQG�FROOHFWLYH��DQWLTXH�1DYDMR�ZHDYLQJV��DQG�ZRUN�E\�FRQWHPSRUDU\�PDNHUV�²
UDQJLQJ�IURP�1HZ�<RUN�EDVHG�-RUGDQ�1DVVDU��ZKR�XVHV�WUDGLWLRQDO�3DOHVWLQLDQ
HPEURLGHU\�WR�FUHDWH�JHRPHWULF�SDWWHUQV�DQG�ODQGVFDSHV��WR�6DO�6DODQGUD��D����\HDU�
ROG�IRUPHU�KDLUGUHVVHU�LQ�1HZ�-HUVH\��ZKR�³FUHDWHV�/*%74�IRON�DUW�WKURXJK
QHHGOHSRLQW��,¶P�DFWXDOO\�JRLQJ�WR�SXW�KLV�ZRUN�LQ�WKH�EDWKURRP��EHFDXVH�LW¶V�TXLWH
UXGH�´
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4XQQLH�3HWWZD\ŗV�Ŗ)O\LQJ�6ZDOORZVŗ�TXLOW�IRU�*HHŗV�%HQG��SUHVHQWHG�E\�7LZD�6HOHFW�h�4XQQLH�3HWWZD\�$OLVRQ�-DFTXHV�*DOOHU\

$V�D�ZKROH��WKH�H[KLELWLRQ�LV�D�VKRZFDVH�IRU�³WKH�EHVW�RI�1RUWK�$PHULFDQ�FXUDWLRQ´�
VD\V�7LHJKL�:DONHU��+LV�JURXSLQJ�VSDQV�/$�EDVHG�JDOOHU\�1RRQ�3URMHFWV��³D�TXHHU�UXQ
VSDFH�WKDW�VKRZV�ZRUN�E\�SUHGRPLQDQWO\�TXHHU�DUWLVWV´��0RQWUHDO¶V�%UXLVHV��ZKLFK
³IRFXVHV�RQ�DQWLTXHV�DQG�IRXQG�REMHFWV´��DQG�2I�WKH�&ORWK��UXQ�E\�7LRQH�7ULFH��ZKR
³JUHZ�XS�LQ�$WODQWD�DQG�LV�YHU\�LQWHUHVWHG�LQ�KRZ�ZHVW�$IULFDQ�DUW�IRUPV�PDGH�LW�RYHU
WR�WKH�86�WKURXJK�WKH�VODYH�WUDGH´�

&ROOHFWLYHO\��WKHVH�QHZ�JHQHUDWLRQ�JDOOHULHV�DUH�EOXUULQJ�WKH�ERXQGDULHV�EHWZHHQ
GHVLJQ��DUW�DQG�FUDIW��³,Q�WKH�UHDOP�RI�WKH�ZKLWH�ER[�JDOOHU\��PHGLXPV�DQG�GLVFLSOLQHV
KDYH�EHHQ�XQQHFHVVDULO\�VLORHG�IURP�RQH�DQRWKHU�IRU�WRR�ORQJ�´�VD\V�%HQMDPLQ�&ULWWRQ�
ZKR�IRXQGHG�/$�JDOOHU\�0DUWD�ZLWK�KLV�SDUWQHU�+HLGLɾ.RUVDYRQJɾLQ�������³3XWWLQJ
GLVSDUDWH�RXWSXWV�DORQJVLGH�RQH�DQRWKHU�QHHG�QRW�ODFN�ULJRXU�RU�FRQVLGHUDWLRQ�´
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0DUWD¶V�FRQWULEXWLRQ�WR�WKH�1RUWK�$PHULFDQ�3DYLOLRQ�WKXV�IHDWXUHV�D�SLJPHQWHG�
FDUYHG�IRDP�VRID�E\�.ULVWHQ�:HQWUFHN�DQG�$QGUHZ�=HEXORQ��FRORXUIXOO\�OD\HUHG
FHUDPLF�YHVVHOV�E\�'LQR�0DWW��DQG�DEVWUDFW�ODQGVFDSH�SDLQWLQJV�E\�9LUYD�+LQQHPR�
:KLOH�DOO�WKH�DUWLVWV�WKH\�DUH�VKRZLQJ�DUH�EDVHG�LQ�WKH�86��³KDOI�DUH�KRPHJURZQ�²
ERUQ�LQ�$UL]RQD��7H[DV�DQG�&DOLIRUQLD�²�DQG�KDOI�ILOWHU�WKHLU�1RUWK�$PHULFDQ
VHQVLELOLWLHV�WKURXJK�XSEULQJLQJV�HOVHZKHUH´��VD\V�.RUVDYRQJ��SRLQWLQJ�RXW�WKDW
+LQQHPR�LV�IURP�)LQODQG�DQG�IXUQLWXUH�GHVLJQHU�0LQMDH�.LP�IURP�6RXWK�.RUHD�

:LOOLDP�0RVVŗV�PXJ�Ŗ$�7KRXVDQG�'DZQVŗ�������

)RU�(PPD�6FXOO\��ZKR�VWDUWHG�KHU�HSRQ\PRXV�1HZ�<RUN�JDOOHU\�LQ�DQ�8SSHU�(DVW�6LGH
WRZQKRXVH�WZR�\HDUV�DJR��WKLV�VKRZ�LV�DQ�RSSRUWXQLW\�WR�DGYRFDWH�IRU�$PHULFDQ
FUDIWVPDQVKLS��³7KHUH¶V�RIWHQ�D�SHUFHSWLRQ�WKDW�(XURSHDQ�FUDIWVPDQVKLS�LV�RI�D�KLJKHU
OHYHO�´�VKH�VD\V��³0\�SDVVLRQ�LV�LQ�SDLULQJ�FXWWLQJ�HGJH�FRQWHPSRUDU\�GHVLJQ�ZLWK�WKH
DPD]LQJ�FUDIWVSHRSOH�ZH�KDYH�LQ�WKH�86�´
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7KH�2.�)RXQGU\��DQ�LQGXVWULDO�LURQ�IRXQGU\�QHDU�5LFKPRQG��9LUJLQLD��ZDV�D�UHFHQW
FROODERUDWRU��ZKLOH�WKH�5&3��FKDLU�E\�%ULWLVK�GHVLJQHU�-DQH�$WILHOG�²�WKH�ILUVW�FKDLU
SURGXFHG�IURP�SRVW�FRQVXPHU�UHF\FOHG�SODVWLFV�LQ������²�KDV�EHHQ�UH�HGLWLRQHG�ZLWK
WKH�RULJLQDO�PDQXIDFWXUHU�LQ�0LVVRXUL��,W�ZLOO�EH�RQ�VKRZ�LQ�&RUN�6WUHHW��DORQJVLGH
SLHFHV�E\�/RQGRQ�EDVHG�IXUQLWXUH�GHVLJQHU�(-5�%DUQHV�DQG�1HZ�<RUN�EDVHG�0H[LFDQ
GHVLJQHU�5DIDHO�3ULHWR�

³5DIDHO�LV�QRW�MXVW�D�IXUQLWXUH�GHVLJQHU��KH�DOVR�UXQV�D�EUDQGLQJ�VWXGLR�DQG�&DVD
%RVTXHV�>D�FKRFRODWH�FRPSDQ\��ZLWK�D�JXHVWKRXVH�DQG�ERRNVKRS@�LQ�0H[LFR�&LW\�´
VD\V�6FXOO\��7KLV�PXOWL�K\SKHQ�DSSURDFK�LV�DOVR�SURPRWHG�E\�IHOORZ�1HZ�<RUN�JDOOHULVW
-DFTXHOLQH�6XOOLYDQ��RQH�RI�KHU�DUWLVWV�LV�.ULVWLQ�'LFNVRQ�2NXGD��ZKR�LV�VKRZLQJ
YLQWDJH�0RUULV�	�&R�FKDLUV�³GUHVVHG´�LQ�VLON�EHOWV��ZRRO�OHJ�ZDUPHUV�DQG�WDIIHWD�UXIIOHV�
EXW�DOVR�UXQV�WKH�/RV�$QJHOHV�FRQFHSW�VKRS�,NR�,NR�DV�ZHOO�DV�D�FORWKLQJ�ODEHO�
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$�'LQR�0DWW�FHUDPLF�SLHFH�h�-XVWLQ�&ROH�6PLWK

$W�1RRQ�3URMHFWV��WRR��D�FXUDWLRQ�RI�&DOLIRUQLDQ�FUHDWLYHV�FKDOOHQJHV�WUDGLWLRQDO�ODEHOV�
6DQ�-RVp�EDVHG�SRWWHU�:LOO�0RVV�³WHDFKHV�DW�D�FRPPXQLW\�FROOHJH�DQG�KDV�DERXW����
,QVWDJUDP�IROORZHUV��EXW�KH�PDNHV�WKHVH�LQFUHGLEOH�PXJV�ZKLFK�KDYH�D�QDUUDWLYH�WR
WKHP´��VD\V�5\DQ�1RRQ��D�IRUPHU�IDVKLRQ�GHVLJQHU�ZKR�ZRUNHG�IRU�$OH[DQGHU
0F4XHHQ��³%HQ�%RUGHQ�DOVR�WHDFKHV��DQG�ZRUNV�LQ�D�VRXS�NLWFKHQ�LQ�VNLG�URZ�WZR�GD\V
D�ZHHN��EXW�PDNHV�LQFUHGLEOH�OLYLQJ�DUWZRUNV�E\�FKHPLFDO�UHDFWLRQ�´�8VLQJ�DOJDH
HPEHGGHG�LQ�ELRSODVWLF�WR�GLJHVW�DQG�RXWSXW�SLJPHQWV��KLV�SDLQWLQJV��FKDQGHOLHUV�DQG
VFRQFHV�FRQWLQXRXVO\�FKDQJH�DQG�HYROYH�
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&RS\ULJKW�7KH�)LQDQFLDO�7LPHV�/LPLWHG�������$OO�ULJKWV�UHVHUYHG�

³$�XQLI\LQJ�HOHPHQW�>DPRQJ�WKHVH�HLJKW�JDOOHULHV@�LV�DQ�RSHQQHVV�WR�GLIIHUHQW
EDFNJURXQGV��UDWKHU�WKDQ�WKH�W\SLFDO�GHVLJQ�VFKRRO�SDWK��DQG�WKH�UHVXOW�LV�VRPH�UHDOO\
H[FLWLQJ��GLIIHUHQW�ZRUN�´�VD\V�6FXOO\��³,�WKLQN�WKDW�SHRSOH�LQ�/RQGRQ�ZLOO�EH�SOHDVDQWO\
VXUSULVHG�´
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