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]DWtP�QHM~VSĚäQĚMät�NŢŁ�]�NROHNFH�LUVNëFK�URÿNŢ�QDEt]HQëFK�QD�
6WŐHGRHYURSVNp�GUDæEĚ��6YĚŐHQHF�WUHQpUD�7RPiäH�9iQL�Y\KUiO�Y�
ÿHUYHQFL�PH]LQiURGQt�&HQX�0\VD��OLVWHG��QD������PHWUŢ�Y�
%UDWLVODYĚ�D�XGĚODO�WDN�REURYVNRX�UDGRVW�VWiML�0RQLND�$JUR�3���
NWHUi�KŐHEFH�SŐHG�WŐHPL�OHW\�NXSRYDOD�Y�3DUGXELFtFK�]D�SRXKëFK�
��������NRUXQ��1DYi]DO�WDN�QD�ORŁVNp�YtWĚ]VWYt�Y�
þHVNRPRUDYVNp�FHQĚ�D�GUXKp�PtVWR�Y�OHWRäQtP�*RPED�
KDQGLFDSX��$NWXiOQt�KDQGLFDS�$SULOLXVH�MH������NJ��
6NYĚOë�URN�SURætYi�L�6WDUEXFN��7LJHU�&DIH���YODVWQt�RGFKRYDQHF�
VWiMH�:UEQD�5DFLQJ��7ŐtOHWë�KQĚGiN�ILQLäRYDO�SiWë�Y�PLPRŐiGQĚ�
NYDOLWQt�MHGQLÿFH�Y�.DUORYëFK�9DUHFK�]D�NRŁPL�JUXSRYp�YëNRQ-
QRVWL��%\OR�WR�MLæ�MHKR�GUXKp�MHGQLÿNRYp�XPtVWĚQt��N�QĚPXæ�QD�
MDŐH�SŐLGDO�GYĚ�YtWĚ]VWYt��1HEëW�]UDQĚQt��]ŐHMPĚ�E\�PX�QHXQLNO�
VWDUW�Y�GHUE\�D�Xæ�MHQ�]DVYĚFHQt�VL�Y]SRPHQRX��æH�E\O�QD�
SŐHGORŁVNp�GUDæEĚ�RGNOHSQXW�]D��������NRUXQ��

���6WŐHGRHYURSVNi�GUDæED�DQJOLFNpKR�SOQRNUHYQtND�VH�WĚät�QD�
NXODWp�MXELOHXP��9�ŐtMQX�VH�XVNXWHÿQt�MHMt�SiWë�URÿQtN��NWHUë�
]ŢVWDQH�YĚUQë�WUDGLFL�SiWNX�SŐHG�9HONRX�SDUGXELFNRX��1HMVODYQĚMät�
SŐHNiæNRYë�GRVWLK�NRQWLQHQWX�VH�YäDN�OHWRV�EĚæt�YëMLPHÿQĚ�Y�
VRERWX��D�WDN�VH�VSROXSRŐDGDWHOp�'RVWLKRYë�VSROHN�3DUGXELFH�D�
-DQGD�%ORRGVWRFN�SŐLSUDYXMt�QD�DPELFLy]Qt�SOiQ�²�Y�SiWHN�����
ŐtMQD�QD�]iYRGLäWL�SUREĚKQRX�GUDæED�L�URYLQRYp�GRVWLK\��Å0\VOtP��
æH�SURGiYDMtFtP�L�NXSXMtFtP�WR�SŐLQHVH�PQRKR�SR]LWLY��L�NG\æ�
RUJDQL]DÿQĚ�WR�VDPR]ŐHMPĚ�EXGH�QiURÿQĚMät�´�VKUQXMH�7RPiä�
-DQGD�SRKOHG�SRŐDGDWHOŢ��
���,�OHWRV�]ŢVWiYDMt�]DFKRYiQ\�GYD�WHUPtQ\�SŐLKOiäHN�²�SUYQt�MH�
VWDQRYHQ�QD�QD��������D�GUXKë�������Å=HMPpQD�OHWRV�E\FK�DSHORYDO�
QD�YäHFKQ\��NGR�XYDæXMt�R�~ÿDVWL�QD�GUDæEĚ��DE\�KOiVLOL�NRQĚ�Xæ�Y�
SUYQtP�WHUPtQX��SURWRæH�PD[LPiOQt�SRÿHW�NRQt�QD�GUDæEĚ�EXGH�
RPH]HQ��0ŢæH�VH�VWiW��æH�]�GUXKpKR�WHUPtQX�QHPXVt�EëW�YäLFKQL�
NRQĚ�SŐLMDWL�GR�GUDæE\�´�]GŢUD]ŁXMH�-DQGD��
.RQĚ�PŢæHWH�KOiVLW�Xæ�WHď��IRUPXOiŐH�QDMGHWH�QD�ZHEX�GUDæE\�
ZZZ�MDQGDEORRGVWRFN�F]�GUD]ED��QHER�PŢæHWH�NRQWDNWRYDW�
SRŐDGDWHOH��
8æ�WHď�MH�MLVWp��æH�R�KDUPRQRJUDPX�UR]KRGQH�SRÿHW�NRQt�Y�
NDWDORJX��'UDæED�E\�PĚOD�RGVWDUWRYDW�SŐHG�GRVWLK\�V�
SŐHGSRNOiGDQëP�]DKiMHQtP�PH]L�����D�����KRGLQRX��'RVWLK\�
]DÿQRX�YH��������WDNæH�SŐL�SOiQRYDQëFK�]KUXED�SĚWL�GHVtWNiFK�
NRQt�EXGH�QD�GUDæEX�GRVWDWHN�ÿDVX��
���3UR�RUJDQL]DFL�WR�]QDPHQi��æH�VH�6WŐHGRHYURSVNi�GUDæED�EXGH�
PXVHW�RSĚW�R�QĚFR�YtF�SŐLEOtæLW�VYëP�]DKUDQLÿQtP�Y]RUŢP��NGH�VH�
EĚæQĚ�GUDæt����NRQt�]D�KRGLQX��Å.XSXMtFt�E\�MLæ�PĚOL�EëW�QD�V\VWpP�
GUDæE\�]Y\NOt��D�SURWR�YĚŐtP��æH�DQL�NUDWät�ÿDV�QHEXGH�
SUREOpPHP�´�]DPëäOt�VH�-DQGD��
+ODYQt�SOXV�ÅQDKXäWĚQt´�REY\NOH�WŐtGHQQtKR�GRVWLKRYpKR�D�
GUDæHEQtKR�IHVWLYDOX�GR�GYRX�GQŢ�MH�HYLGHQWQt��Å2ÿHNiYiPH��æH�Y�
SiWHN�E\�QD�GUDæEĚ�QHPĚO�QLNGR�]�SRGVWDWQëFK�KUiÿŢ�ÿHVNpKR�WXUIX�
FK\EĚW�D�WDNp�]DKUDQLÿQt�~ÿDVW�E\�PĚOD�EëW�MHäWĚ�VLOQĚMät�QHæ�MLQG\«´�
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7DNp�GDOät�NRQĚ�]H�ÿWYHŐLFH�NDWDORJŢ�6WŐHGRHYURSVNp�GUDæE\�
VEtUDMt�~VSĚFK\��9HOPL�GREŐH�VL�VWiOH�YHGH�6LUDQ��'DVKLQJ�
%ODGH���NWHUi�OHWRV�Y\KUiOD�D�WŐLNUiW�VH�XPtVWLOD�YH�,,��NDWHJRULL��
=YtWĚ]LW�OHWRV�GRNi]DOL�5HJJDH�6WL[HQ��*UL]OL��%\VNRYLF��2VWHQVR-
ULXP��(DV\�7LJHU��:LOG�&RXQWU\��-D]]�%DURQ��/DG\�/RQ��$JH�RI�
/RYH��$UWDJDQ�ÿL�:LQL[��'REŐH�VH�GDŐLOR�L�]QiPëP�MPpQŢP�MDNR�
&KHUZLFN��XPtVWĚQ�YH�,,��NDW����)UHGGLH�0HUF��GUXKë�YH�,,���D�
/DUDQ��WŐHWt�Y�,��NDW���
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7KH�IRXU�\HDU�ROG�ED\�$SULOLXV��%DOPRQW���WKH�PRVW�VXFFHVVIXO�
KRUVH�RI�WKH�,ULVK�KRUVHV�RIIHUHG�DW�WKH�6DOH��DFKLHYHG�KLV�EHVW�
UHVXOW�LQ�-XO\�ZKHQ�WKH�FROW�WUDLQHG�E\�7RPiä�9iŁD�ZRQ�WKH�
LQWHUQDWLRQDO�&HQD�0\VD��OLVWHG���D�������PHWUHV�UDFH�LQ�
%UDWLVODYD��%\�WKLV�UHVXOW�KH�PXFK�SOHDVHG�KLV�FRQQHFWLRQV��
0RQLND�$JUR�3���ZKR�ERXJKW�WKH�FROW�WKUHH�\HDUV�DJR�LQ�
3DUGXELFH�IRU�PHUH�&=.����������+H�EXLOW�RQ�KLV�ODVW�\HDU·V�
ZLQ�LQ�&HVNRPRUDYVND�FHQD�DQG�WKH�VHFRQG�SODFH�LQ�WKLV�\HDU·V�
*RPED�+DQGLFDS��7KH�FROW·V�FXUUHQW�UDWLQJ�LV�����NJ��
6WDUEXFN��7LJHU�&DIH���EUHG�E\�:UEQD�5DFLQJ��KDV�D�JUHDW�
VHDVRQ�WRR��7KH�WKUHH�\HDU�ROG�ED\�FROW�ILQLVKHG�ILIWK�LQ�WKH�
H[FHSWLRQDOO\�ZHOO�DWWHQGHG��VW�FDWHJRU\�UDFH��MXVW�EHKLQG�WKH�
KRUVHV�ZKR�KDG�DOUHDG\�SURYHG�WKHLU�*URXS�TXDOLWLHV��,W�ZDV�KLV�
VHFRQG�SODFHPHQW�WKLV�\HDU��SOXV�WZR�YLFWRULHV�LQ�WKH�VSULQJ��,W�
ZDV�RQO\�EHFDXVH�RI�DQ�LQMXU\�WKDW�KH�PLVVHG�KLV�UXQ�LQ�WKH�
&]HFK�'HUE\��2QO\�IHZ�SHRSOH�ZLOO�UHPHPEHU�WKDW�KH�OHIW�WKH�
VDOH�ULQJ�XQVROG�ZLWK�WKH�KLJKHVW�ELG�EHLQJ�&=.��������
�DURXQG������HXUR���
2WKHU�KRUVHV�IURP�WKH�IRXU�FDWDORJXHV�RI�WKH�6DOH�DUH�VXFFHVV-
IXO�WRR��6LUDQ��'DVKLQJ�%ODGH��SHUIRUPV�H[FHOOHQWO\��KDYLQJ�ZRQ�
DQG�SODFHG�WKUHH�WLPHV�LQ�WKH��QG�FDWHJRU\��5HJJDH�6WL[WHQ��
*UL]OL��%\VNRYLF��2VWHQVRULXP��(DV\�7LJHU��:LOG�&RXQWU\��-D]]�
%DURQ��/DG\�/RQ��$JH�RI�/RYH��$UWDJQDQ�RU�:LQQL[�ZRQ�WKLV�\HDU�
WRR��7KH�ZHOO�NQRZQ�KRUVHV�VXFK�DV�&KHUZLFN��SODFHG�LQ�WKH�
�QG�FDWHJRU\���)UHGGLH�0HUF���QG�LQ�WKH��QG�FDWHJRU\��DQG�
/DUDQ���UG�LQ�WKH��VW�FDWHJRU\��KDYH�KDG�D�VXFFHVVIXO�VHDVRQ�
WRR��

7KH�&HQWUDO�(XURSHDQ�7KRURXJKEUHG�6DOH�LV�WR�FHOHEUDWH�DQ�
LPSRUWDQW�PLOHVWRQH�DV�LWV�WKH�ILIWK�HGLWLRQ�LV�WR�WDNH�SODFH�LQ�
2FWREHU��DJDLQ�RQ�WKH�)ULGD\�EHIRUH�WKH�9HOND�3DUGXELFND��7KH�
PRVW�SURPLQHQW�REVWDFOH�UDFH�RQ�WKH�&RQWLQHQW�LV�UXQ��
H[FHSWLRQDOO\�WKLV�\HDU��RQ�6DWXUGD\�DQG�WKH�FR�RUJDQLVHUV��
'RVWLKRY\�VSROHN�3DUGXELFH�DQG�-DQGD�%ORRGVWRFN��DUH�EUDFLQJ�
IRU�DQ�DPELWLRXV�SODQ�²�RQ�)ULGD\��2FWREHU�����WKH�UDFHFRXUVH�
LQ�3DUGXELFH�ZLOO�KRVW�ERWK�WKH�VDOH�DQG�WKH�IODW�UDFHV��´,�WKLQN�
WKLV�ZLOO�EULQJ�PDQ\�EHQHILWV�IRU�WKH�EX\HUV�DQG�VHOOHUV��
DOWKRXJK�LW�ZLOO�EH�PRUH�GHPDQGLQJ�WR�RUJDQLVH�µ�VD\V�7RPiä�
-DQGD��
7ZR�GHDGOLQHV�IRU�HQWULHV�KDYH�EHHQ�PDLQWDLQHG�IRU�WKLV�\HDU�³�
WKH�ILUVW�LV�$XJXVW�����WKH�VHFRQG�6HSWHPEHU�����´(VSHFLDOO\�
WKLV�\HDU��,�ZRXOG�OLNH�WR�DVN�DOO�WKRVH�ZKR�FRQVLGHU�WR�HQWHU�
WKHLU�KRUVHV�LQWR�WKH�6DOH�WR�HQWHU�WKH�KRUVHV�RQ�WKH�ILUVW�GDWH��
VLQFH�WKH�PD[LPXP�QXPEHU�RI�KRUVHV�ZLOO�EH�OLPLWHG�DQG�LW�PD\�
KDSSHQ�WKDW�WKH�KRUVHV�IURP�WKH�VHFRQG�GHDGOLQH�ZLOO�QRW�EH�
DFFHSWHG�LQWR�WKH�VDOH�µ�VD\V�-DQGD��<RX�FDQ�HQWHU�\RXU�KRUVHV�
QRZ��\RXU�ZLOO�ILQG�DOO�WKH�IRUPV�DW�
ZZZ�MDQGDEORRGVWRFN�F]�GUD]ED�RU�FRQWDFW�WKH�RUJDQLVHU��
,W�LV�FHUWDLQ�QRZ�WKDW�WKH�VFKHGXOH�ZLOO�EH�GHFLGHG�E\�WKH�
QXPEHU�RI�KRUVHV�LQ�WKH�FDWDORJXH��7KH�6DOH�LV�H[SHFWHG�WR�
VWDUW�EHIRUH�WKH�UDFHV��URXJKO\�DW����RU����R·FORFN��7KH�UDFHV�
ZLOO�VWDUW�DW������VR�LI�WKHUH�DUH�DERXW�ILIW\�KRUVHV�²�DV�
H[SHFWHG�²�WKHUH�ZLOO�EH�HQRXJK�RI�WLPH�IRU�WKH�VDOH��
)RU�WKH�RUJDQLVDWLRQ�RI�WKH�6DOH�LW�PHDQV�WKDW�LW�ZLOO�KDYH�WR�
PDNH�RQH�VWHS�FORVHU�WR�LWV�IRUHLJQ�ZKHUH�LW�LV�FRPPRQ�WR�ELG�
IRU�WKLUW\�KRUVHV�LQ�DQ�KRXU��´7KH�VHOOHUV�VKRXOG�EH�DOUHDG\�XVHG�
WR�WKH�V\VWHP�RI�WKH�VDOH�VR�,�GRQ·W�WKLQN�WKH�WLPH�SUHVVXUH�ZLOO�
EH�D�SUREOHP�µ�VD\V�-DQGD��
7KH�PDLQ�EHQHILW�RI�´FRQFHQWUDWLQJµ�WKH�WKUHH�GD\�UDFLQJ�DQG�
VDOH�IHVWLYDO�LQWR�WZR�GD\V�LV�HYLGHQW��Å:H�H[SHFW�DOO�WKH�PDMRU�
SOD\HUV�LQ�WKH�&]HFK�UDFLQJ�LQGXVWU\�WR�EH�SUHVHQW�RQ�)ULGD\�DQG�
WKH�IRUHLJQ�SDUWLFLSDWLRQ�LV�H[SHFWHG�WR�EH�VWURQJHU�DV�ZHOO«µ�
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