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7KH�5XVVLDQ�*RYHUQPHQW�DVVLJQV�DSDUWPHQWV�WR�WKH ���PLOOLRQ�FLWL]HQV�DFFRUGLQJ�WR�
IDPLO\�� +HQFH�WKHUH�DUH�QR�SULYDWH�KRXVHV��EXW�PDQ\�IDPLOLHV�KDYH�FRXQWU\�µGDFKDV¶�
RU�ZHHNHQG� UHWUHDWV� LQ� WKH� FRXQWU\VLGH��%HWZHHQ� WKH� DSDUWPHQW� EORFNV� �µ6WDOLQ�¶� RU�
µ<HOW]LQ�¶�HVTXH��DFFRUGLQJ�WR�WKH�GHJUHH�RI�VWRQH�HPEHOOLVKPHQW�� ZH�JOLPSVHG�GRPHV�
DQG�VWDWXDU\� YLVWDV�RI�XQLYHUVLW\�DQG�RIILFLDO�EXLOGLQJV DSSHDUHG�RQ�WKH�VN\OLQH�DERYH�
WKH�EULGJHV�DQG�ZLGH�ERXOHYDUGV��&RQWUDU\�WR�H[SHFWDWLRQV�� WKH\ ZHUH�QRW�JUH\��EXW�
SDVWHO�VKDGHV�SLFNHG�RXW�LQ�ZKLWH�RU�FUHDP�� 2XU�WRXU JXLGHV�GHOLYHUHG�D�FRPPHQWDU\
RQ WKH�����\HDU�ROG FLW\�DV�ZH�MRXUQH\HG�WR�RXU KRWHO��:H�ZHUH�WR�VSHQG�WZR�QLJKWV�DW
WKH���$]LPXW�EHIRUH�WUDYHOOLQJ�RQ�WR�6W�3HWHUVEXUJ���1H[W�GD\�WKH�WRXU�EHJDQ�LQ�HDUQHVW�
DQG�ZH�ZHUH�ZKLVNHG�E\�FRDFK�WR�5HG�6TXDUH��GRPLQDWHG�E\�WKH�%\]DQWLQH�VSOHQGRXU�
RI 6W�%DVLOV�&DWKHGUDO��)URP�D�KLJK�SRLQW�RQ� WKH�TXDLQWO\ QDPHG�6SDUURZ�+LOOV�ZH�
HQMR\HG�D�YLVWD�RI�WKH�FLW\��

1H[W� ZH�YLVLWHG�WKH�FRXUW\DUGV�DQG JDUGHQV�RI�WKH 1HZ�0DLGHQ�&RQYHQW��IRXQGHG�LQ�
������ZLWK�LWV�VL[WHHQ�JLOGHG�GRPHV� +HUH�PDQ\�D�5XVVLDQ�QREOHZRPHQ�VSHQW�KHU�ILQDO�
\HDUV��LQFOXGLQJ�WKH�ZLIH�DQG�VLVWHU RI�3HWHU�WKH�*UHDW�

:H� OXQFKHG� DO� IUHVFR�� LQ WKH� JDUGHQ� WHUUDFH� RI� DQ� RXWGRRU� UHVWDXUDQW� MXVW� RII� 5HG�
6TXDUH� +HUH��DV�IRUHZDUQHG��ZH�H[SHULHQFHG�WKH DUULYDO�RI�IRRG�LQ�UDQGRP RUGHU��VR�
VRPH�RI�XV�UHFHLYHG�RXU�GLVKHV�ZKHQ�LW�ZDV�DOPRVW�UHDG\�WR�UH�MRLQ WKH�WRXU��,W�ZDV�D�
VXUSULVH�WR�RQH�RI�WKH�YHJHWDULDQV ZKHQ�WKH VDODG�VKH�WKRXJKW�VKH¶G�RUGHUHG�WXUQHG�
RXW�WR�EH�D�KXJH�VDXVDJH�

,Q� WKH� DIWHUQRRQ� ZH� YLVLWHG� WKH� 7UHW\DNRY� *DOOHU\� ZLWK LWV� FROOHFWLRQ� RI� 5XVVLDQ�
PDVWHUSLHFHV� $IWHU� DQ� LQWURGXFWLRQ� WR� WKH PRVW� IDPRXV� ZRUNV� WKHUH� ZDV� WLPH� WR�
ZDQGHU�WKURXJK�JDOOHULHV�DFFRUGLQJ�WR�FKRLFH� $V�ZLWK�PDQ\�RI�WKH�SODFHV�ZH�YLVLWHG��
ZH�IHOW�WKHUH�ZDVQ¶W�HQRXJK�WLPH�WR GR�MXVWLFH�WR�WKH�YDVWQHVV RI�WKH�FROOHFWLRQ��

1H[W�GD\�IRXQG�XV�LQ�WKH�µKHDUW�RI�WKH�FRXQWU\¶��WKH�.UHPOLQ��,Q�WKH�VSDFLRXV HQFORVHG�
DUHD��ILIWHHQWK�FHQWXU\�FDWKHGUDOV�MRVWOHG ZLWK�SDODFHV�DQG�PXVHXPV��/XFNLO\��RXU�WRXU�
JXLGHV�KDG�DUUDQJHG�DQ�HDUO\�YLVLW�WR�WKH�$UPRXU\�0XVHXP�LQ�DGYDQFH�RI�WKH�FURZGV��
+HUH�ZH�ZHUH�LPSUHVVHG�E\�KXJH�JODVV�FDVHV�ILOOHG�ZLWK�RSXOHQW DUWHIDFWV�VXFK�DV�WKH�
FURZQV�RI�WKH�VXFFHVVLYH�7VDUV��MHZHO�HQFUXVWHG�FRVWXPHV�DQG WKH�SULFHOHVV�)DEHUJH�
HJJV�ZKLFK ZHUH�D�IDYRXULWH�JLIW�IRU�WKH�7VDUV¶�IDPLO\�PHPEHUV��+XJH�WKURQHV�DQG�VWDWH�
FDUULDJHV� XQGHUOLQHG� WKH� SRPS� DQG� FHUHPRQ\� RI� WKH� 5RPDQRY� G\QDVW\�� -HZHO�



HQFUXVWHG�FRVWXPHV�DQG�H[TXLVLWH�WDEOHZDUH�ZLWQHVVHG�WKH OX[XULRXV�OLIHVW\OHV PDGH�
SRVVLEOH�E\�WKH�ODERXU�RI�VHUIV��LQ�D�V\VWHP�DNLQ�WR�VODYHU\��

7KDQNV� WR�D� IULHQG�RI�&KULV¶V��D� WHDFKHU�RI�(QJOLVK�DW� WKH�XQLYHUVLW\�DQG�UHVLGHQW�RI�
0RVFRZ��ZH�VSHQW�D�PHPRUDEOH�HYHQLQJ�DW�D�UHVWDXUDQW�WKDW�VSHFLDOLVHG�LQ�6LEHULDQ�
IRRG��$�EDQTXHW�ZDV�VHUYHG LQ�D�URRP�UHVHUYHG�IRU�RXU�SDUW\�RI�HLJKW��'HFRUDWHG�LQ�WKH�
VW\OH�RI�D QLQHWHHQWK�FHQWXU\�SDUORXU��GDUN�ZDOOV�ZHUH�DOPRVW�KLGGHQ�LQ�GDUNQHVV�URXQG�
D�FHQWUDO�SHQGDQW�ZKLFK JORZHG�DERYH�WKH�YHOYHW�DQG�ODFH�WDEOHFORWK�� +HUH�SLFNOHG�
YHJHWDEOHV��UDZ�ILVK�DQG�FXUHG�PHDWV�DSSHDUHG�LQ�WDVW\�VXFFHVVLRQ��

2XU�MRXUQH\ E\�0HWUR�WR�WKH�UHVWDXUDQW�ZDV�PHPRUDEOH��:H�PDGH�VWRSV�WR�YLHZ�WZR�
VSOHQGLG�VWDWLRQV DQG�WR�PDUYHO�DW�EURQ]H�VWDWXDU\�LQ�WKH�JUDQGLRVH�6RFLDOLVW�5HDOLVW�
VW\OH�� DQG� DW� $UW�'HFR� YDXOWV� DQG� KDOOZD\V�� 2XU� IDYRXULWH� ZDV� D� EURQ]H� JURXS� RI�
KXQWHUV�DQG�GRJV�ZKHUH�LW�ZDV�FRQVLGHUHG�OXFN\�WUDYHOOHUV�WR�VWURNH�WKH�PX]]OH�RI�WKH�
OHDGLQJ�GRJ�IRU�OXFN� ,Q�FRQWUDVW�ZLWK�WKH GXOO�EURZQ�RI�WKH�UHVW� WKH�GRJ¶V�QRVH�ZDV�
ZRUQ�WR�D�EULJKW�\HOORZ�

7KH� QH[W� DIWHUQRRQ� EURXJKW� DQ� LQWHUOXGH RQ� WKH� 6DSVDQ� KLJK�VSHHG� WUDLQ WR 6W�
3HWHUVEXUJ�ZKHUH�ZH�ZHUH�WR�VSHQG�IRXU�QLJKWV���7KH�5DGLVVRQ 6RQ\D�ZDV�XQXVXDOO\�
WKHPHG��EDVHG�RQ�'RVWRHYVN\¶V�JORRP\�QRYHO�C&ULPH�DQG�3XQLVKPHQWC��,W�ZDV�ORFDWHG�
FORVH WR�WKH�PDLQ�VLJKWV�RI�WKH�FLW\� 0RVFRZ�LV�LPSUHVVLYH��EXW�ZH ZHUH�GD]]OHG�E\�6W�
3HWHUVEXUJ��KRPH�WR�WKH�5RPDQRY�7VDUV�VLQFH�LW�ZDV�IRXQGHG�E\ 3HWHU�WKH�*UHDW�LQ�
���� DQG�LQWHQGHG�WR�EH�WKH�PRVW�(XURSHDQ�FLW\�LQ�5XVVLD��$OWKRXJK�IXOO�RI�SODFHV�LW�
VHHPHG�DW�VWUHHW�OHYHO� ZDONHU�IULHQGO\��%XLOW�RQ�UHFODLPHG�ODQG��LW�KDV DQ�DWWUDFWLYH�OD\�
RXW�RI�FDQDO�VLGH URXWHV�ZKLFK PDNH�IRU�SOHDVDQW�VWUROOLQJ��$ERXQGLQJ�LQ�VWDWXDU\�DQG�
IRXQWDLQV� DV� ZHOO� DV� TXDLQWO\� QDPHG� FKXUFKHV�� LW¶V� WKH� FLW\� RI� SUHIHUHQFH� IRU�PRVW�
WRXULVWV��

+HUH�WKH�ZHDOWK�RI�WKH�7VDUV�ZDV�RQ�IXOO�GLVSOD\��DQG�WKH�FRQWLQXLQJ�JROG�OHDI�PRWLI�ZDV�
D�FRQVWDQW�UHPLQGHU�RI WKH�JUHDW�PLQHUDO�ZHDOWK�WR�EH�PLQHG�RQ�WKH�YDVW VWHSSHV�RI�
QRUWKHUQ�5XVVLD��

:H�WRRN�D FRDFK�WULS�WR WKH VR�FDOOHG�3XVKNLQ�YLOODJH��QDPHG�LQ������WR�FRPPHPRUDWH�
WKH�KXQGUHGWK�DQQLYHUVDU\�RI� WKH�GHDWK�RI�5XVVLD¶V�PRVW� IDPRXV SRHW� $W�D�SDODFH�
QDPHG� DIWHU� &DWKHULQH� WKH� ZLIH� RI� 3HWHU� WKH� *UHDW�� ZH� ZDONHG� LQ� WKH� JDUGHQV� RI�
<HNDWHULQVN\ 3DUN� ,QVLGH��WKH�URRPV�LQFOXGHG�WKH�JORZLQJ�FKDPEHU��OLQHG�ZLWK�DPEHU�
ZKHUH YLVLWV�E\�IRUHLJQ�9,3CV�DQG�FKLHI�DGYLVHUV�ZHUH�UHFHLYHG� 7KH�HQWLUH�YLOODJH�ZDV�
D�JLIW�IURP�3HWHU�WR�KLV�ZLIH� 2XU�FRDFK�ZDV�SDUNHG�DW�WKH�HQG�RI�D�VKRUW�VWUHHW�IXOO�RI�
PDUNHW� VWDOOV�� DQ RSSRUWXQLW\� WR� EDUJDLQ� IRU� VRXYHQLUV�� LQFOXGLQJ� WKH� LFRQLF�
C0DWURXVKNDC GROOV�DQG�JORVV\�ZRRGHQ ER[HV�ZLWK�SDLQWHG�VFHQHV�

2Q�WKH�VHFRQG�GD\�LQ�6W�3HWHUVEXUJ�ZH�YLVLWHG�WKH�+HUPLWDJH 0XVHXP�RQ�WKH�EDQNV�
RI� WKH� 1HYD�� ZLWK� LWV� FROOHFWLRQ� RI� PDVWHUSLHFHV� E\� 'D� 9LQFL� 5HPEUDQGW� DQG�
0LFKHODQJHOR��7KH�PDLQ�+HUPLWDJH�EXLOGLQJ�LV�WKH�:LQWHU�3DODFH��WKH PDLQ�UHVLGHQFH�
RI� WKH� 7VDUV�� ZKR� GLGQ¶W� VWLQW� RQ� RSXOHQFH�� ,W� ZDV� HDV\� WR� LPDJLQH� WKH JOLWWHULQJ�
DVVHPEOLHV�ZKLFK RQFH�ILOOHG�WKH�VXFFHVVLRQV RI�URRPV�ZLWK�VRDULQJ�PDUEOH DQG�JROG�
OHDI�SLOODUV��OLW E\�VSDUNOLQJ�FKDQGHOLHUV���:H�DOVR�YLVLWHG�WKH 3HWHU�DQG�3DXO�)RUWUHVV��
WKH ROGHVW�EXLOGLQJ LQ�6W�3HWHUVEXUJ��



2Q�WKH�SHQXOWLPDWH�GD\��WKHUH ZDV�DQ�H[FXUVLRQ�WR�WKH�RSXOHQW�3HWHUKRI�3DODFH�DQG�
*DUGHQV��EXLOW WR�LPSUHVV�(XURSHDQ�5R\DOW\��ZLWK�RYHU�����IRXQWDLQV�LQ�WKH�JDUGHQV
LQFOXGLQJ�WKH�*UHDW�&DVFDGH�EXLOW�WR�FRPPHPRUDWH�D�PLOLWDU\�YLFWRU\�LQ�������$W�WKLV�
VWDJH� VRPH�RI�XV�SUHIHUUHG�WR�H[SORUH WKH�FLW\�RQ�IRRW��WR YLVLW�WKH�VPDOO�FKXUFKHV�DQG�
JDOOHULHV�ZLWKLQ�ZDONLQJ�GLVWDQFH�RI�WKH�KRWHO��DSSURDFKHG�RQ�IRRW�DORQJ�WKH�FDQDOV�DQG�
ZLGH�VWUHHWV��RU�WR�VLW�LQ�FDIHV�DQG�HQMR\�WKH�VWUHHW�OLIH�RI�D�WUXO\�DPD]LQJ�FLW\�
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