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,W�LV�HDV\�WR�JHW�GLVFRXUDJHG�WKHVH�GD\V��DV�VR�PDQ\�UHIHUHQFH�SRLQW�ZLQHV�FRQWLQXH�WR�VRDU�RXW�RI�UHDFK�RI�WKH
DYHUDJH�FRQVXPHU��%XW��WKHUH�DUH�VWLOO�UHJLRQV�ZKHUH�WKH�VDYY\�ZLQH�ORYHU�FDQ�êQG�WUXO\�GLVWLQFWLYH�ZLQHV��ZLQHV
RI�SODFH�WKDW�DUH�ERWK�FRPSHOOLQJ�DQG�UHDVRQDEO\�SULFHG��,QTXLVLWLYH�UHDGHUV�ZLOO�êQG�PXFK�WR�H[SORUH�LQ�WKH
ZLQHV�RI�$OWR�3LHPRQWH��9DOWHOOLQD�DQG�RWKHU�QHDUE\�DSSHOODWLRQV�b

2QH�RI�WKH�PRVW�LQWULJXLQJ�DVSHFWV�RI�WKHVH�UHJLRQV�LV�WKH�SUDFWLFH�RI�UHOHDVLQJ�ZLQHV�ZLWK�D�IHZ�\HDUV�RI�ERWWOH
DJH��3DUW�RI�WKDW�LV�WUDGLWLRQ�DQG�SDUW�LV�D�UHëHFWLRQ�RI�WKH�ZLQHV�QRW�EHLQJ�HDV\�WR�VHOO��5HJDUGOHVV��WKDW�LV�D�KXJH
SRVLWLYH�IRU�ERWK�FRQVXPHUV�ORRNLQJ�IRU�ERWWOHV�ZLWK�D�PHDVXUH�RI�FRPSOH[LW\�DQG�VRPPHOLHUV�LQWHUHVWHG�LQ
DGGLQJ�ZLQHV�WKDW�DUH�UHDG\�WR�GULQN�WR�WKHLU�OLVWV��$PD]LQJO\��SULFHV�KDYH�QRW�FDXJKW�XS�ZLWK�WKH�TXDOLW\�DW�PRVW
RI�WKH�EHVW�HVWDWHV�

$V�D�JHQHUDO�UXOH��WKH�1HEELRORV�DQG�1HEELROR�EDVHG�EOHQGV�RI�WKHVH�QRUWKHUO\�DSSHOODWLRQV�DUH�JHQHUDOO\
OLJKWHU�LQ�ERG\��ORZHU�LQ�DOFRKRO�DQG�EULJKWHU�WKDQ�WKH�ZLQHV�RI�%DUROR�RU�%DUEDUHVFR��7KHVH�ZLQHV�DUH�EXLOW�RQ
WHQVLRQ��WUDQVOXFHQW�YLEUDQF\�DQG�SHUVLVWHQFH�PRUH�WKDQ�YROXPH��7KLQN�9ROQD\�PRUH�WKDQ�3RPPDUG��,�KDYH
ZULWWHQ�DERXW�DOO�RI�WKHVH�DSSHOODWLRQV�LQ�WKH�SDVW��VR�,�ZRQÍW�UHSHDW�WKH�EDVLFV��5HDGHUV�ZKR�ZDQW�WR�UHYLVLW
WKRVH�WRSLFV�ZLOO�êQG�SOHQW\�RI�LQIRUPDWLRQ�LQ�RXU�$UWLFOH�$UFKLYH�

&RRNLH�1RWLFH

:H�XVH�FRRNLHV�IRU�DQDO\WLFV�DQG�WR�LPSURYH�RXU�VLWH��<RX�DJUHH�WR�RXU�XVH�RI�FRRNLHV�E\�GLVPLVVLQJ�WKLV�PHVVDJH�ER[�RU
FRQWLQXLQJ�WR�XVH�RXU�VLWH��7R�êQG�RXW�PRUH��LQFOXGLQJ�KRZ�WR�FKDQJH�\RXU�VHWWLQJV��VHH�RXU�&RRNLH�3ROLF\
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%URZVH�XVLQJ�WKH�QHZ�9LQRXV�ZHEVLWH�QRZ��/DXQFK�ĺ
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7KH�QHZ�ZLQHU\�DW�1HUYL�&RQWHUQR�LQ�*DWWLQDUD�LV�GHVLJQHG�DV�DQ�RSHQ�ZRUNLQJ�VSDFH�ZKHUH�YLVLWRUV�FDQ�ZDWFK
DV�WKH�ZLQHV�DUH�PDGH�

$�/RRN�DW�5HFHQW�9LQWDJHV

*HWWLQJ�D�KDQGOH�RQ�YLQWDJHV�LQ�$OWR�3LHPRQWH�DOZD\V�WDNHV�D�ELW�RI�WLPH�EHFDXVH�QHZ�YLQWDJH�UHOHDVHV�DUH
DOZD\V�VSUHDG�RXW�DFURVV�VHYHUDO�\HDUV��ZKLFK�LV�TXLWH�XQXVXDO�UHODWLYH�WR�PRVW�RWKHU�UHJLRQV�

6R�IDU��,�KDYH�EHHQ�LPSUHVVHG�ZLWK�WKH�IHZ�����V�,�KDYH�WDVWHG��7KH�ZLQHV�KDYH�WKH�WH[WXUDO�êQHVVH�DQG�EDODQFH
RI�D�WRS�QRWFK�\HDU�WKDW�ZDV�PDUNHG�E\�HYHQ�ZHDWKHU�ZLWK�QR�VKRFN�HYHQWV��HVSHFLDOO\�GXULQJ�WKH�FULWLFDO
PRPHQWV�RI�WKH�JURZLQJ�VHDVRQ��7KHUH�ZDV�VRPH�KHDW�LQ�ODWH�-XQH��DV�WKHUH�ZDV�DFURVV�PDQ\�UHJLRQV�LQ
(XURSH��EXW�QRW�WR�WKH�SRLQW�RI�H[FHVV��,W�LV�IDU�WRR�VRRQ�WR�KDYH�D�GHêQLWLYH�YLHZ��EXW�WKH�êUVW�LPSUHVVLRQ�LV
TXLWH�SRVLWLYH�

%\�FRPSDULVRQ��WKH�����V�FRPH�DFURVV�DV�TXLWH�ULFK�DQG�ELJ��7KH�\HDU�ZDV�PDUNHG�E\�HOHYDWHG�WHPSHUDWXUHV
DQG�DOVR�TXLWH�D�ELW�RI�UDLQ��HVSHFLDOO\�LQ�0D\�DQG�-XO\��8QOLNH�RWKHU�DUHDV�LQ�3LHGPRQW�VXFK�DV�%DUROR��$OWR
3LHPRQWH�VHHPV�WR�KDYH�HQMR\HG�SUHWW\�IDYRUDEOH�FRQGLWLRQV��7KHUH�ZDV�VRPH�GLVHDVH�SUHVVXUH��EXW�WKDW�GRHV
QRW�DSSHDU�WR�KDYH�EHHQ�WRR�SUREOHPDWLF��EDVHG�RQ�ZKDW�,�KDYH�WDVWHG�WKXV�IDU��7KH�ODVW�SKDVH�RI�ULSHQLQJ�ZDV
PDUNHG�E\�JRRG�GLXUQDO�VKLIWV�EHIRUH�2FWREHU�UDLQV�EURXJKW�WKH�JURZLQJ�VHDVRQ�WR�DQ�HQG��<LHOGV�ZHUH�RQ�WKH
KLJK�VLGH��DV�RIWHQ�KDSSHQV�IROORZLQJ�D�\HDU�RI�KHDW�DQG�GURXJKW�
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7KH�����V�DUH�LQFRQVLVWHQW�DFURVV�WKH�ERDUG��6RPH�EHQHêW�IURP�WKH�H[WUD�ULFKQHVV�RI�D�\HDU�PDUNHG�E\�KRW��GU\
FRQGLWLRQV�DQG�QDWXUDOO\�ORZ�\LHOGV��ZKLOH�RWKHUV�FOHDUO\�VKRZ�WKH�VWUHVVHV�RI�D�\HDU�ZLWK�VHYHUDO�VKRFN�HYHQWV�
$V�LW�ZDV�WKURXJKRXW�WKH�UHVW�RI�3LHPRQWH�������ZDV�TXLWH�ZDUP�EXW��HYHQ�PRUH�LPSRUWDQWO\��YHU\�GU\��7KHVH
FRQGLWLRQV�PDGH������RQH�RI�WKH�ZDUPHVW�DQG�GULHVW�\HDUV�RQ�UHFRUG��5DLQIDOO�ZDV�����ORZHU�WKDQ�DYHUDJH�
)URVW�LQ�$SULO��KDLO�LQ�0D\�DQG�WKHQ�KRW��GU\�ZHDWKHU�VWUHVVHG�YLQH\DUGV��8OWLPDWHO\�TXLWH�D�IHZ�ZLQHV�WDVWH�
OLWHUDOO\��VWUHVVHG�

,WÍV�QRW�DOO�URVHV��WKRXJK��$OWR�3LHPRQWH�LV�JRLQJ�WKURXJK�D�VRUW�RI�UH�GLVFRYHU\�RI�LWV�ULFK�KHULWDJH��,W�LV�DQ
H[FLWLQJ�WLPH��EXW�WKHUH�DUH�JURZLQJ�SDLQV��WRR��0DQ\�ZLQHV�DUH�FRPSHOOLQJ�DQG�VRPH�DUH�SURIRXQG��EXW�WKHUH
DUH�VWLOO�XQGHUDFKLHYHUV�DQG�SOHQW\�RI�XQUHDOL]HG�SRWHQWLDO�LQ�WKHVH�YHU\�VSHFLDO�YLQH\DUG�VLWHV�

$�KDQGIXO�RI�LPSUHVVLYH�$OWR�3LHPRQWH�ZLQHV�

9DOWHOOLQD

0\�JUHDWHVW�WDNHDZD\�IURP�P\�9DOWHOOLQD�WDVWLQJV�LV�WKDW�WKH�UHJLRQ�UHPDLQV�H[WUHPHO\�LQFRQVLVWHQW��7KHUH�DUH
VRPH�WHUULêF�ZLQHV��EXW�DOVR�SOHQW\�WKDW�DUH�FRPSOHWHO\�ODFNLQJ�LQ�GLVWLQFWLRQ��,W�LV�D�UHJLRQ�ZKHUH�UHDGHUV�PXVW
EH�VHOHFWLYH��,�ZRXOG�EH�YHU\�KDSS\�WR�UXQ�DFURVV�PRUH�ZLQHV�WKDW�PHULW�D�PHQWLRQ�IRU�WKLV�UHSRUW��EXW�WKDW�ZLOO
KDYH�WR�ZDLW�XQWLO�DQRWKHU�GD\��7KH�EHVW�9DOWHOOLQD�UHGV�RéHU�D�EHJXLOLQJ�PL[�RI�WUDQVOXFHQFH�DQG�HQHUJ\�
6IRU]DWR��ZKLFK�LV�PDGH�ZLWK�DLU�GULHG�1HEELROR��UHPDLQV�RQH�RI�WKH�PRVW�GLVWLQFWLYH�ZLQHV�LQ�DOO�RI�,WDO\�bb
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,�WDVWHG�DOO�WKH�ZLQHV�LQ�WKLV�UHSRUW�LQ�ODWH������DQG�HDUO\�������.HHSLQJ�XS�ZLWKbQHZ�UHOHDVHV�LV�D�FKDOOHQJH
JLYHQ�WKH�VWDJJHUHG�QDWXUH�RI�WKRVH�UHOHDVHV�DQG�WKH�VPDOO�SURGXFWLRQV�DW�PDQ\�SURSHUWLHV�DFURVV�D�QXPEHU�RI
VLPLODUO\�WLQ\�DSSHOODWLRQV��HVSHFLDOO\�LQ�WLPHV�RI�D�SDQGHPLF��,�VXVSHFW�ZH�ZLOO�EH�DGGLQJ�UHYLHZV�WR�WKLV�DUWLFOH�LQ
WKH�QHDU�IXWXUH�

k�������9LQRXV��1R�SRUWLRQ�RI�WKLV�DUWLFOH�PD\�EH�FRSLHG��VKDUHG�RU�UH�GLVWULEXWHG�ZLWKRXW�SULRU�FRQVHQW�IURP
9LQRXV��'RLQJ�VR�LV�QRW�RQO\�D�YLRODWLRQ�RI�RXU�FRS\ULJKW��EXW�DOVR�WKUHDWHQV�WKH�VXUYLYDO�RI�LQGHSHQGHQW�ZLQH
FULWLFLVP�
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