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-XOLD�ZULWHV��7KLV�LV�WKH�ILUVW�RI�WZR�DUWLFOHV�RQ�*UHHN�ZLQHV�WKDW�-DQFLV�DQG�,�KDYH�WDVWHG�LQ
/RQGRQ�LQ�WKH�ODVW�FRXSOH�RI�PRQWKV��DW�WKH�JHQHULF�*UHHN�HYHQW�DQG�WKH�WDVWLQJ�SXW�RQ�E\�0DULD
0RXWVRX�RI�6RXWKHUQ�:LQH�5RDGV��DV�ZHOO�DV�VRPH�WKDW�KDYH�EHHQ�VHQW�WR�XV�GLUHFWO\�IURP
SURGXFHUV��,W�ZDV�WKH�VKHHU�QXPEHU�RI�ZLQHV�WKDW�OHG�XV�WR�VHSDUDWH�RXW�WKH�ZKLWHV�DQG�WKH�UHGV
�WR�EH�SXEOLVKHG�WRPRUURZ��DQG�,�ZDV�VXUSULVHG�WR�ILQG�WKDW�WKHUH�DUH�IDU�PRUH�QRWHV�RQ�ZKLWH
ZLQHV�WKDQ�RQ�UHGV��7KLV�ZDV�QRW�D�GHOLEHUDWH�VWUDWHJ\�EXW�ZH�ERWK�ILQG�WKH�IRUPHU�RIWHQ
RXWFODVV�WKH�ODWWHU��HYHQ�LI�WKH�UHGV�DUH�VWDUWLQJ�WR�FDWFK�XS��DV�-DQFLV�ZLOO�H[SODLQ�LQ�KHU�)7
DUWLFOH�WKLV�ZHHNHQG��
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7KHVH�ZLQHV�FRPH�IURP�HYHU\�UHJLRQ�RI�WKLV�JHRJUDSKLFDOO\�FRPSOLFDWHG�DQG��IRU�PDQ\�
XQH[SHFWHGO\�PRXQWDLQRXV�FRXQWU\��DV�UHYHDOHG�LQ�WKLV�SKRWRJUDSK�RI�/\UDUDNLV
V�3VDUDGHV
YLQH\DUG�LQ�WKH�$ODJQL�UHJLRQ�RI�FHQWUDO�&UHWH��7KLV�WRSRJUDSK\�PHDQV�WKDW�PDQ\�YLQH\DUG
UHJLRQV�DUH�PXFK�FRROHU�WKDQ�WKH�FOLPDWH�W\SLFDOO\�DVVRFLDWHG�ZLWK�*UHHFH
V�VXQQ\�EHDFKHV�
7KH\�LQFOXGH�PDQ\�RI�*UHHFH
V�ILQH�LQGLJHQRXV�YDULHWLHV��IURP�WKH�PRVW�ZHOO�NQRZQ�$VV\UWLNR�WR
VRPH�RI�WKH�PRUH�REVFXUH�RQHV�VXFK�DV�3ULNQDGL��.DWVDQR�DQG�3O\WR��2Q�D�UHFHQW�YLVLW�WR
QRUWKHUQ�*UHHFH��ZKLFK�,�ZLOO�EH�ZULWLQJ�DERXW�LQ�GXH�FRXUVH���,�ZDV�WROG�WKDW�0DODJRXVLD�
UHVFXHG�IURP�H[WLQFWLRQ�LQ�WKH�ODWH�����V��LV�QRZ�EHLQJ�SODQWHG���VRPHZKDW�LQGLVFULPLQDWHO\���DV
WKRXJK�WKHUH�LV�QR�WRPRUURZ��,W
V�JUHDW�WR�VHH�WKLV�HQWKXVLDVP�IRU�ORFDO�YDULHWLHV�EHLQJ�WUDQVODWHG
LQWR�YLQH\DUG�SODQWLQJV�EXW�,�KRSH�WKH�VXFFHVV�RI�D�IHZ�GRHV�QRW�RYHUVKDGRZ�WKH�PDQ\�RWKHUV
ZDLWLQJ�LQ�WKH�ZLQJV�

)ROORZLQJ�WKH�����ZKLWH�ZLQHV�EHORZ�DUH�QRWHV�RQ�QLQH�UHWVLQDV��D�VW\OH�RI�ZLQH�WKDW�,�ILQG
LQFUHDVLQJO\�IDVFLQDWLQJ�DV�WKH\�EHFRPH�PRUH�DQG�PRUH�UHILQHG�DQG�VXEWOH��,�ZDV�VR�LPSUHVVHG
E\�WKH�$RWRQ������5HWVLQD�$WWLNL�WKDW�,�ZDQWHG�WR�PDNH�LW�D�ZLQH�RI�WKH�ZHHN�EXW�VDGO\�LW�LV
FXUUHQWO\�PDGH�LQ�YHU\�VPDOO�YROXPHV�DQG�QRW�ZLGHO\�DYDLODEOH��WKRXJK�LW�FDQ�EH�ERXJKW�IRU
c������LQ�WKH�8.�IURP�6RXWKHUQ�:LQH�5RDGV��WKH�ZLQH�LV�QRW�\HW�YLVLEOH�RQ�WKHLU�ZHEVLWH�EXW�\RX
FDQ�HPDLO�WKHP�RU�SKRQH����������������7ULQD
V�:LQHV�LQ�3XWQH\�DQG�0HOL�'HOL�LQ�2[IRUG�

7KH�����QRWHV�EHORZ�DUH�OLVWHG�DOSKDEHWLFDOO\�E\�SURGXFHU��VXU�QDPH�EXW�\RX�FDQ�FKDQJH�WKLV�
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$OSKD�(VWDWH��7XUWOHV�9LQH\DUG�0DODJRXVLD������3*,�)ORULQD6NLQ�FRQWDFW��FRQWUROOHG�DOFRKROLF●

IHUPHQWDWLRQ�LQ�VWDLQOHVV�VWHHO�WDQNV�ZLWK�FRROLQJ�MDFNHWV��ZLQH�NHSW�RQ�OHHV�IRU�WZR�PRQWKV
ZLWK�UHJXODU�VWLUULQJ��7$����J�O��56�����J�O��S+������
6FHQWHG�ZLWK�VWRQH�IUXLWV�DQG�D�OLJKW�KHUEDO�TXDOLW\�EXW�DOO�VXEWOH��D�KLQW�RI�VRPHWKLQJ�IORUDO�EXW
VSULQJ�EORVVRP�QRW�KHDG\�SHUIXPH��%RQH�GU\�DQG�OHVV�VFHQWHG�RQ�WKH�SDODWH��WLJKW�DQG�IUHVK
DQG�WKH�PHUHVW�KLQW�RI�FKDON\�WH[WXUH�IURP�WKH�VNLQ�FRQWDFW�EXW�DOO�ELWWHUQHVV�FDUHIXOO\�DYRLGHG�
'U\��SUHWW\�UHVWUDLQHG�IRU�0DODJRXVLD�k�VKRZLQJ�LWV�RULJLQ�DV�PXFK�DV�LWV�YDULHWDO�FKDUDFWHU�
0RXWK�ZDWHULQJ�ILQLVK���-+�����'ULQN����������
�����
$OSKD�(VWDWH�6DXYLJQRQ�%ODQF������3*,�)ORULQD6NLQ�FRQWDFW�IRU�����KRXUV��FRQWUROOHG�DOFRKROLF●

IHUPHQWDWLRQ�LQ�VWDLQOHVV�VWHHO�WDQNV�ZLWK�FRROLQJ�MDFNHWV��ZLQH�NHSW�RQ�OHHV�IRU�IRXU�PRQWKV
ZLWK�UHJXODU�VWLUULQJ��7$�����J�O��56�����J�O��S+������
6WURQJ�FLWUXV�DURPD��PDLQO\�OHPRQ�DQG�JUDSHIUXLW��EXW�DOVR�D�OLJKW�KHUEDO�TXDOLW\��HYHQ�D�WRXFK
RI�OLQGHQ�OHDI��WLOOHXO���=HVW\�EXW�QRW�RYHUSRZHULQJ�RU�WRR�SXQJHQW��%ULJKW��LQWHQVH�DQG�FOHDU�
H\HG�ZLWK�D�GU\�PLQHUDO�DIWHUWDVWH�WKDW�LV�PRUH�DERXW�WKH�UHJLRQ�RI�RULJLQ�WKDQ�WKH�YDULHW\�
'HILQLWHO\�PRUH�/RLUH�WKDQ�1=�WKRXJK�WKHUH�LV�DOVR�ORYHO\�IUXLW�SXULW\�DQG�SHUVLVWHQFH��ZLWK
DGGHG�WH[WXUH�IURP�WKH�VNLQ�FRQWDFW�DQG�OHHV�DJHLQJ�JLYLQJ�WH[WXUDO�GHSWK�DQG�WKH�HIIHFW�RI
JUDSHIUXLW�SLWK�DW�WKH�YHU\�HQG��$OSKDmV�6DXYLJQRQ�%ODQF�JRHV�IURP�VWUHQJWK�WR�VWUHQJWK�
�-+�����'ULQN����������
���
$OSKD�(VWDWH��$[LD�6DXYLJQRQ�%ODQF�$VV\UWLNR������3*,�0DFHGRQLD$�������EOHQG��7$�����J�O��56●

����J�O��S+�����
6XEWOH�DURPD�WKDW�LV�PRUH�$VV\UWLNR�WKDQ�6DXYLJQRQ�%ODQF�WKRXJK�WKHUH�LV�D�OLJKW�KHUEDO�QRWH�
2Q�WKH�SDODWH�LW�LV�VXSHU�FULVS�EXW�QRW�LQ�WKH�OHDVW�XQGHUULSH��DQG�KHUH�WKH�6DXYLJQRQ�LV�D�OLWWOH
PRUH�REYLRXV��$�JUHDW�DFKLHYHPHQW�WR�KDYH�VXFK�D�OLYHO\��LQWHQVH�ZLQH�DW�VXFK�PRUHGHUDWH
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DOFRKRO�DQG�QRW�GRPLQDWHG�E\�6DXYLJQRQ�%ODQF��/RQJ�VWRQ\�DIWHUWDVWH�DQG�XWWHUO\�PRXWK�
ZDWHULQJ���-+�������'ULQN����������
���
$OSKD�(VWDWH��2PHJD�/DWH�+DUYHVW������3*,�)ORULQD$Q�����*HZiU]WUDPLQHU�ZLWK����●

0DODJRXVLD�EOHQG��&RQWUROOHG�DOFRKROLF�IHUPHQWDWLRQ�LQ�VWDLQOHVV�VWHHO�WDQNV�ZLWK�FRROLQJ
MDFNHWV��ZLQH�NHSW�RQ�OHHV�IRU�QLQH�PRQWKV�ZLWK�UHJXODU�VWLUULQJ�����PRQWKV�LQ�$OOLHU�j
%HUWUDQJHV�RDN�FDVNV�PHGLXP�WRDVW��7$�����J�O��56�����J�O��S+������
,QWHQVHO\�SHUIXPHG�EXW�QRW�FDULFDWXUH�*HZjU]��7KH�DURPD�JDWKHUV�LQ�JHQWOH�IORUDO�QRWHV��D
WRXFK�RI�KRQH\�DQG�D�OLWWOH�ELW�RI�RDN�VSLFH��7KH�0DODJRXVLD�VHHPV�WR�WRQH�GRZQ�WKH�*HZjU]�
DGGLQJ�LWV�RZQ�PRUH�VXEWOH�DOPRVW�JUDSH\�IUDJUDQFH��$OWKRXJK�LW�LV�YHU\�VZHHW��WKH�WDQJ\
PDQGDULQ�OLNH�IUHVKQHVV��D�KLQW�RI�VRXU�JUDSHIUXLW�SLWK��DQG�WKH�OLJKW�RDN�LQIOXHQFH�FXWV�WKURXJK
WKH�IUXLW�VZHHWQHVV�WR�JLYH�D�EDODQFHG�ZKROH��/XVFLRXV�DQG�ORQJ���-+�����'ULQN����������
���
$RWRQ�6DYDWLDQR������3*,�$WWLNL�����6DYDWLDQR��7DQN�IHUPHQWDWLRQ��QR�RDN�●

&UHDP\�DQG�QXWW\�RQ�WKH�QRVH��GHILQLWH�OHHV�HIIHFW��$QG�DQ�DWWUDFWLYH�FHGDU\�KHUEDO�DURPD�
5HDOO\�VFHQWHG��,PSUHVVLYH�FRQFHQWUDWLRQ��ZLWK�FHGDU\�FLWUXV�IODYRXU�DQG�H[FHOOHQW�IUHVKQHVV�
/RQJ�DQG�LQWHQVH�ZLWK�D�FUHDP\�ILQLVK��:HOO�VWUXFWXUHG�IRU�DQ�XQRDNHG�ZLQH��$FFRUGLQJ�WR�WKH
ZLQHPDNHU��WKLV�LV�D�ZLQH�IRU�DJHLQJ�DQG�,�WKLQN�KH�PD\�EH�ULJKW��KHQFH�P\�GULQN�GDWHV��&RXOG
EH�*9���-+�����'ULQN����������
���
$RWRQ�5RGLWLV������3*,�$WWLNL�����5RGLWLV��$OHSRX�FORQH�ZLWK�VPDOOHU�EHUULHV���7DQN●

IHUPHQWDWLRQ��QR�RDN�
/HVV�DURPDWLF�WKDQ�WKH�6DYDWLDQR��'HOLFDWH�DQG�PLQHUDOO\�RQ�WKH�QRVH��MXVW�D�WRXFK�RI�OLPH
IUXLW��'U\��MXLF\�DQG�FULVS�RQ�WKH�SDODWH��/HVV�LQWHQVH�SHUKDSV�WKDQ�WKH�6DYDWLDQR�EXW�ZLWK�JRRG
GHSWK�IRU�D�JHQHUDOO\�OLJKWLVK�YDULHW\��0RXWK�ZDWHULQJ��WLJKW�ILQLVK���-+�������'ULQN����������
�����
$UJ\URV��$WODQWLV������6DQWRULQL$VV\UWLNR��0LOG��VOLJKWO\�PDVV�PDUNHW�UHQGLWLRQ�RI�WKH�YDULHW\�●

(DV\�WR�OLNH�EXW�RQO\�KDOI�RI�WKH�JUDSHmV�TXDOLWLHV�VHHP�WR�EH�RQ�VKRZ��1RW�PXFK�FRQFHQWUDWLRQ�
$QG�WKH�DFLG�UDWKHU�VWLFNV�RXW�����'ULQN����������
�����
$UJ\URV�$VV\UWLNR������6DQWRULQL6PRN\��PLQHUDO�DQG�DOPRVW�VRXU�RQ�WKH�QRVH��%RQH�GU\��WDQJ\●

ZLWK�ERWK�FLWUXV�DQG�D�ILUP�VWRQ\�FKDUDFWHU��5HDOO\�LPSUHVVLYH�LQWHQVLW\�IRUPHG�RXW�RI�ULFK�IUXLW
DQG�KLJK�DFLGLW\���-+�������'ULQN����������
c������553�LPSRUWHG�E\�&ODUN�)R\VWHU�:LQHV����
$UJ\URV��(VWDWH�$VV\UWLNR������6DQWRULQL-XVW�ERWWOHG��6WHHO\�EXW�ULSH�FLWUXV��7LJKW�DQG�VWHHO\�RQ●

WKH�SDODWH�WRR��6XSHU�LQWHQVH�DQG�IUHVK�DQG�UHDOO\�ORQJ��6R�IRFXVHG�DQG�ORQJ��$�VKRZFDVH�IRU
WKH�FRPELQDWLRQ�RI�VLWH�DQG�YDULHW\���-+�������'ULQN����������
c������553�LPSRUWHG�E\�&ODUN�)R\VWHU�:LQHV������
$UJ\URV��(VWDWH�$hGDQL������6DQWRULQL3UHWW\�VXEWOH�RQ�WKH�QRVH��3HDFK\�SHDU��5RXQGHG�DQG●

WH[WXUHG�RQ�WKH�SDODWH��ZLWK�VRPH�TXLQFH�WDUWQHVV�DV�ZHOO�DV�WKH�SHDU��5LFK�DQG�ORQJ�DQG
FUHDP\��,PSUHVVLYH�LQWHQVLW\���-+�������'ULQN����������
c������553�LPSRUWHG�E\�&ODUN�)R\VWHU�:LQHV����
$UJ\URV��)UHQFK�2DN�)HUPHQWHG�(VWDWH�$VV\UWLNR������6DQWRULQL+LQWV�RI�OLPH�DQG�WLOOHXO��OLQGHQ●

IORZHU��KHUH�DORQJVLGH�WKH�OLJKW�FHGDU\�RDN��7KHUHmV�VRPH�RDN�DQG�IUXLW�VZHHWQHVV�KHUH�WKRXJK
,�DP�VXUH�LW�LV�GU\��&UHDP\��ULFK�DQG�LQWHQVH�ZLWK�ZRQGHUIXO�IUHVKQHVV�DQG�OHQJWK���-+������
'ULQN����������
c������553�LPSRUWHG�E\�&ODUN�)R\VWHU�:LQHV������
$UJ\URV����<HDUV�%DUUHO�$JHG�9LQVDQWR������6DQWRULQL$VV\UWLNR��/LJKW�VLHQQD�EURZQ��5HGXFHG●

WDQJ\�DSULFRWV�ZLWK�D�KLQW�RI�WRIIHH�DSSOH��6ZHHW�EXW�VRXU�DSULFRW�RQ�WKH�SDODWH�ZLWK�WHUULILF
DFLGLW\�WR�EDODQFH�WKH�VZHHWQHVV��*ORULRXV�KDUPRQ\�RI�VZHHWQHVV�DQG�IUHVKQHVV��$QG�VR�ORQJ�
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�-+�����'ULQN����������
c������SHU����FO�553�LPSRUWHG�E\�&ODUN�)R\VWHU�:LQHV����
$UJ\URV�����<HDUV�%DUUHO�$JHG�9LQVDQWR������6DQWRULQL$VV\UWLNR��0LG�VLHQQD��0RUH�VZHHW�DQG●

SUXQH\�WKDQ�WKH���<HDUV��2Q�WKH�SDODWH��SXUH�SUXQHV�EXW�VR�EHDXWLIXOO\�OLYHO\�WKDW�WKH
VZHHWQHVV�LV�QRW�FOR\LQJ��6DOW\�LQWHQVLW\�OLNH�VDOWHG�FDUDPHO��*RUJHRXV��/RQJ�DQG�VR�IUHVK�
�-+�������'ULQN����������
c������SHU����FO�553�LPSRUWHG�E\�&ODUN�)R\VWHU�:LQHV����
$UJ\URV�����<HDUV�%DUUHO�$JHG�9LQVDQWR������6DQWRULQL$VV\UWLNR��6LHQQD�EURZQ��1RW�DV●

LPPHGLDWHO\�IUDJUDQW�DV�WKH����<HDUV��DV�LI�WKH�FRQFHQWUDWLRQ�KDV�FORVHG�LW�GRZQ��7DQJ\�UDLVLQV
RQ�WKH�QRVH�DQG�SDODWH��JORULRXVO\�VZHHW�DQG�VWLOO�IUHVK��'LIILFXOW�WR�VSLW��ZLWK�DPD]LQJ�OHQJWK
DQG�GHSWK��%XW�IRU�SXUH�SOHDVXUH�,�SUHIHU�WKH����<HDUV���-+�������'ULQN����������
c������SHU����FO�553�LPSRUWHG�E\�&ODUN�)R\VWHU�:LQHV����
%DUDIDNDV��,GHD�$VV\UWLNR�0DODJRXVLD������3*,�3HORSRQQHVH����$VV\UWLNR������0DODJRXVLD�●

7DQN�IHUPHQWDWLRQ��QR�RDN�
9HU\�FLWUXV\��OHPRQ�DQG�OLPH��ZLWK�D�WRXFK�RI�WKH�VWRQH�IUXLWV�FKDUDFWHU�RI�0DODJRXVLD��)UHVK�
GU\�ZKLWH��/LJKWO\�VRXU�LQ�LWV�IUHVKQHVV�RQ�WKH�ILQLVK���-+�������'ULQN����������
�����
%DUDIDNDV��3K\ODFWR������3*,�3HORSRQQHVH�����$VV\UWLNR��7KH�ZLQH�ZDV�DJHG�IRU�VL[�PRQWKV●

LQ�EDUUHOV��2QO\�������ERWWOHV�SURGXFHG�
3DOH�JROG��,QYLWLQJ�QRVH�RI�KRQH\HG�TXLQFH�DQG�WDUW�DSULFRW��,W�LV�VZHHW�EXW�WKH�DFLGLW\�LV�VR
NHHQ�WKDW�WKH�EDODQFH�JLYHV�RQO\�D�PHGLXP�VZHHW�LPSUHVVLRQ��$�ELW�KDOI�KHDUWHG"�%XW�IUHVK�RQ
WKH�ILQLVK���-+�����'ULQN����������
�����
%LEOLD�&KRUD��$UHWL������3*,�3DQJHRQ$VV\UWLNR��/LYHO\�DQG�FUHDP\�EXW�ZLWKRXW�WKH�ILUH�LQ�WKH●

EHOO\�RI�WKH�6DQWRULQL�PRGHO��&KHZ�DQG�JUHHQ�IODYRXUV��)LQLVKHV�D�ELW�VXGGHQO\�������'ULQN
���������
���
%LEOLD�&KRUD�6DXYLJQRQ�%ODQF�$VV\UWLNR������3*,�3DQJHRQ����6DXYLJQRQ�%ODQF�����●

$VV\UWLNR��8QRDNHG�
6PRN\�DQG�ZLWK�DQ�DWWUDFWLYH�KLQW�RI�UHGXFWLRQ��5LFK�OHPRQ�DQG�JUDSHIUXLW�RQ�WKH�SDODWH��WKH
6DXYLJQRQ�%ODQF�QLFHO\�WRQHG�GRZQ�E\�WKH�PRUH�SUHFLVH�FLWUXV�RI�WKH�$VV\UWLNR��WKRXJK�LW�VWLOO
VKRZV�VRPH�JUHHQ�IUXLWHG�DQG�KHUEDO�FKDUDFWHU�IURP�WKH�6DXYLJQRQ��'HHS�DQG�ORQJ�DQG�IXOO�RI
IUXLW���-+�������'ULQN����������
c7%&�LPSRUWHG�E\�+DOOJDUWHQ�'UXLWW�	�1RYXP�:LQHV������
%LEOLD�&KRUD��2YLORV������3*,�3DQJHRQ����$VV\UWLNR������6gPLOORQ��%DUUHO�IHUPHQWHG�●

6XEWOH�RDN�SUHVHQFH�RQ�WKH�QRVH��FUHDP\��WRXFK�RI�VSLFH��VR�WKDW�WKH�PLQHUDO�DQG�FLWUXV�QRWHV
VKRZ�WKURXJK��3LHUFLQJ�IUHVKQHVV�DQG�LPSUHVVLYH�OHQJWK��YLD�SXUH�FLWUXV�IUXLW�RQ�WKH�SDODWH�
7LJKWO\�VWUXFWXUHG�ZLWKLQ�WKH�ULFKQHVV�RI�WKH�EDUUHO�IHUPHQW��9HU\�JRRG�EDODQFH�RI�IUXLW�DQG
ZLQHPDNLQJ���-+�������'ULQN����������
c7%&�LPSRUWHG�E\�+DOOJDUWHQ�'UXLWW�	�1RYXP�:LQHV������
%ULQW]LNL��(QLSHDV������3*,�3LVDWLV����5RGLWLV������$VV\UWLNR��:HVWHUQ�3HORSRQQHVH�●

7DQJ\�DQG�VPRN\�RQ�WKH�QRVH��9HU\�GHILQLWHO\�PLQHUDO��2Q�WKH�SDODWH�WRR�WKHUHmV�WHUULILF
SUHFLVLRQ�DQG�IUHVKQHVV��'RHV�QRW�KDYH�DQ\�SDUWLFXODUO\�GLVWLQFWLYH�IODYRXUV�EXW�ORYHO\�GLUHFW
IUHVKQHVV�DQG�D�VSLF\�VDOW\�ILQLVK���-+�������'ULQN����������
���
%ULQW]LNL�7LQDNWRURJRV������3*,�,OLD7LQDNWRURJRV�LV�DSSDUHQWO\���QR�'1$�HYLGHQFH�WKDW�,�KDYH●

\HW�IRXQG���D�YDULHW\�XQLTXH�WR�WKLV�UHJLRQ�LQ�WKH�ZHVWHUQ�3HORSRQQHVH��7KH�RQO\�SURGXFHUV�
+LJK�\LHOGV��ORWV�RI�IORZHUV��DSSDUHQWO\��VR�QHHGV�JUHHQ�KDUYHVWLQJ�
5HDOO\�VDOW\�DURPD��5RFN\�DQG�D�PLOG�FLWUXV�KHUEDO�FKDUDFWHU�EXW�PRVWO\�PLQHUDO��%RQH�GU\�DQG
VXSHU�WDQJ\��6R�WDQJ\�LW�LV�DOPRVW�VSLF\�SHSSHU\�DQG�WKDW�WUDQVODWHV�WR�WKH�WH[WXUH��'LUHFW�DQG
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ORQJ���-+�������'ULQN����������
���
%ULQW]LNL��6LJQ������3*,�,OLD0DODJRXVLD�DQG�$VV\UWLNR��:HVWHUQ�3HORSRQQHVH�●

0LG�JROG��6WLOO�TXLWH�D�PDUNHG�RDN�DURPD�DQG�VWDUWLQJ�WR�VKRZ�VRPH�UHVLQ�RYHU�RUDQJH�DQG
DSULFRW��7KH�RDN�LV�D�OLWWOH�GRPLQDQW�RQ�WKH�SDODWH�DV�WKH�LQWHQVLW\�RQ�WKH�QRVH�LV�QRW�HQWLUHO\
PDWFKHG�E\�GHSWK�RQ�WKH�SDODWH��5RXQGHG��KRQH\HG�EXW�GU\��ZLWK�D�VRXU�UHVLQ\�IUHVKQHVV�RQ
WKH�ILQLVK�EXW�TXLWH�IDW�LQ�WKH�PRXWK��&RXOG�GR�ZLWK�D�OLWWOH�OHVV�RDN�DQG�D�ELW�PRUH�DFLGLW\�
,QWHUHVWLQJ�WKRXJK���-+�����'ULQN����������
���
&DYLQR��0HJD�6SLOHR�0RVFKDWR������3*,�$FKDLD�����0XVFDW��6XSHU�JUDSH\�QRVH��&RRO��IUHVK●

DQG�OLJKW�EXW�VFHQWHG�RQ�WKH�SDODWH�ZLWK�VRPH�ORYHO\�ILQHO\�WDQQLF�WH[WXUH��7DVWHV�DV�LI�LW�PLJKW
KDYH�KDG�VRPH�VNLQ�FRQWDFW"�3XUH�DQG�SHUIXPHG�EXW�WRWDOO\�IUHVK���-+�����'ULQN����������
�����
&KULVRKRRX�3UHNQLDULNR������3*,�,PDWKLD�����3UHNQLDULNR�j�DOVR�NQRZQ�DV�3ULNQDGL���IURP�D●

VLQJOH�YLQH\DUG��7KH�ZLQH�ZDV�DJHG�IRU�VL[�PRQWKV�LQ�EDUUHOV�
6PRN\�FLWUXV�DURPD�DQG�MXVW�D�KLQW�RI�RDN�DQG�OHHV�FKDUDFWHU���VSLF\�DQG�FUHDP\��:LOG�KHUEV
DQG�JUDVVHV�DV�LW�RSHQV�DQG�PRUH�VPRN\�VWLOO��,QWHQVH��HOHJDQW�DQG�ORQJ��6KRXOG�DJH�ZHOO�RYHU
WKH�QH[W�IHZ�\HDUV���-+�����'ULQN����������
�����
'LDPDQWDNRV�3ULNQDGL������1eRXVVD9HU\�LQWHUHVWLQJ�QRVH��D�WRXFK�RI�ZLOG�IORZHU�KRQH\��WKHQ�D●

VRXU�ZRRG\��QRW�RDN\��FKDUDFWHU�RQ�WKH�SDODWH��$OPRVW�D�KLQW�RI�UHVLQ��7KHQ�D�VRXU�IUHVK�ILQLVK�
'LVWLQFWLYH�EXW�QRW�D�FURZG�SOHDVHU��0LJKW�ZHOO�DJH�ORQJHU���-+�����'ULQN����������
c������553�LPSRUWHG�E\�&ODUN�)R\VWHU�:LQHV������
'LDPDQWDNRV�3ULNQDGL������1eRXVVD6R�GLIIHUHQW�IURP�WKH�������IUHVK�SHDU�GURS�QRWHV�RI�\RXWK●

DQG�VRPH�VWRQH�IUXLW��%XW�PRUH�SHDU�DQG�ILUP�WH[WXUH�RQ�WKH�SDODWH��$�GLVWLQFWLYH�YDULHW\�WKDW
VHHPV�WR�EH�DV�PXFK�DERXW�WH[WXUH�DV�IODYRXU��9HU\�ORQJ�DQG�SURPLVLQJ�ZLWK�D�FRRO�SHDU�FLWUXV
FODULW\���-+�����'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�&ODUN�)R\VWHU�:LQHV����
'RXORXIDNLV��'DIQLRV�9LGLDQR������'DIQHV)URP�&UHWH��8QRDNHG�●

)UDJUDQW��KHUEDO��GU\�DQG�FKHZ\��/RWV�RI�FKDUDFWHU�KHUH�ZLWK�VXEWOH�IUXLW�LQ�WHUPV�RI�IUXLW
IODYRXU��EXW�LW�KDV�GHSWK�DQG�FRQFHQWUDWLRQ�HYHQ�ZLWKRXW�YHU\�GHILQLWH�IUXLW�IODYRXUV��MXVW�KHUEDO
FLWUXV�RQ�WKH�ILQLVK��6WRQ\��PLQHUDO�DQG�ZLWK�D�WRXFK�RI�VSLFH��7LJKW�DQG�ZHOO�VWUXFWXUHG�
�-+�������'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN����
'RXORXIDNLV��$VSURV�/DJRV������'DIQHV�����9LGLDQR�IURP�D�VLQJOH�YLQH\DUG��$JHG�����LQ●

DFDFLD�DQG�����LQ�RDN�
3DOH�JROG��&RPSOH[�DQG�LQYLWLQJ�DURPD�ZLWK�FHGDU\�RDN�DQG�D�OLJKWO\�KRQH\HG�UHVLQ�QRWH�
7KHUHmV�SOHQW\�RI�RDN�LQIOXHQFH�EXW�WKH�IUXLW�LQWHQVLW\�LV�WHUULILF�VR�WKDW�WKH�ZLQHPDNLQJ�LV�LQ
KDUPRQ\�ZLWK�LW��6HULRXV�ZKLWH��IXOO�LQ�WKH�PRXWK�EXW�VKDSHV�LQWR�D�WLJKW�FOHDQ�ILQLVK�ZLWK�DOO
WKDW�IUHVKQHVV��9HU\�JRRG���-+�������'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN����
'RXORXIDNLV��6SDUNOLQJ�%UXW������3*,�&UHWH�����9LGLDQR��+HUE\��GHQVH�EXW�IUHVK��7KLV�ZRXOG●

EH�D�JRRG�IRRG�ZLQH��'U\��ILQH�PRXVVH�DQG�D�KHUEDO�FLWUXV�ILQLVK��1LFHO\�GRQH�WR�JHW�WKH�IL]]�\HW
NHHS�WKH�YDULHWDO�FKDUDFWHU���-+�����'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN����
(FRQRPRX������6LWLD7KUDSVDWKLUL�DQG�9LODQD��●

6SLF\�QRVH��/RWV�RI�HYROXWLRQ�DQG�LQWHUHVW��$�WLQ\�ELW�VWRGJ\�EXW�ZLWK�ORWV�RI�LQWHUHVWLQJ�VSLF\
DQG�GULHG�FLWUXV�SHHO�IODYRXUV��*UHDW�JULS�������'ULQN����������
�����
*DLD��1RWLRV������3*,�3HORSRQQHVH����0RVFKRILOHUR������5RGLWLV�●
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$�OLJKW�JUDSLQHVV�IURP�WKH�0RVFKRILOHUR�EXW�VXEWOH�WKDQNV�WR�5RGLWLVmV�PRUH�FLWUXV�DQG�KHUEDO
TXDOLW\��%RQH�GU\��OLJKWO\�VFHQWHG�RQ�WKH�SDODWH��IUHVK�DQG�HDV\�ZLWK�FLWUXV�RQ�WKH�ILQLVK�
�-+�������'ULQN����������
c7%&�LPSRUWHG�E\�+DOOJDUWHQ�'UXLWW�	�1RYXP�:LQHV������
*DLD��7KDODVVLWLV������$HJHDQ�����$VV\UWLNR��0RVWO\�VPRN\�RQ�WKH�QRVH��VDOLQH��PRXWK�●

ZDWHULQJ�IUHVKQHVV�RQ�WKH�SDODWH��/LQHDU�DQG�ORQJ��ERQH�GU\��PLQHUDO��UHDOO\�SHUVLVWHQW�DQG
SUHFLVH���-+�����'ULQN����������
c7%&�LPSRUWHG�E\�+DOOJDUWHQ�'UXLWW�	�1RYXP�:LQHV����
*DLD��:LOG�)HUPHQW�$VV\UWLNR������$HJHDQ$�WKLUG�HDFK�RI�)UHQFK�RDN��$PHULFDQ�RDN�DQG●

DFDFLD�
&RPSOH[�DURPD�WKDW�KDV�QRW�ORVW�LWV�VDOW\�PLQHUDOLW\�EXW�LW�GRHV�KDYH�WKH�VSLFH�DQG
OHHV\�PHDO\�FKDUDFWHU�RI�WKH�RDN��DQG�WKDW�KHUEDO�IXP\�TXDOLW\�WKDW�,�DVVRFLDWH�ZLWK�ZLOG
IHUPHQW��7KH�RDN�DQG�DFDFLD�FHUWDLQO\�FRQWULEXWH�DURPD�DQG�IODYRXU�EXW�GR�QRW�RYHUZKHOP�WKH
$VV\UWLNR�SXULW\�DQG�SUHFLVLRQ��/RQJ�DQG�YHU\�JURZQ�XS���-+�����'ULQN����������
c������9LQ�&RJQLWR������
*DLD��9LQVDQWR������$HJHDQ����$VV\UWLNR������$LGDQL������$WKLUL�●

%URZQ�ZLWK�RFKUH�ULP��*RUJHRXV�FRIIHH�DQG�EXUQW�FDUDPHO�QRVH��8QEHOLHYDEOH�LQWHQVLW\��VR�ULFK
DQG�SRZHUIXO�DQG�ORQJ�EXW�WKH�EDODQFH�RI�VZHHWQHVV�DQG�IUHVKQHVV�LV�VWXQQLQJ�DQG�WKDW�VDOW\
FDUDPHO�ILQLVK�LV�VHGXFWLYH�DQG�VSHOO�ELQGLQJ��$QG�VWLOO�VR�IXOO�RI�YLWDOLW\���-+�����'ULQN������
����
c7%&�LPSRUWHG�E\�+DOOJDUWHQ�'UXLWW�	�1RYXP�:LQHV����
*DYDODV������6DQWRULQL�����$VV\UWLNR��7DQN�IHUPHQWDWLRQ��QR�RDN�●

3LQH�DQG�FLWUXV�DURPD��ZLWK�OLPH�OLNH�IUXLW��'U\��WDQJ\��FHGDU\�RQ�WKH�SDODWH��7LJKW��GU\�DQG
ORQJ��YHU\�LQWHQVH�DQG�SLHUFLQJ�IUHVKQHVV��$�OLWWOH�ELW�RI�KHDW�RQ�WKH�ILQLVK�DGGLQJ�SRZHU�
�-+�����'ULQN����������
�����
*DYDODV��1DWXUDO�)HUPHQW������6DQWRULQL�����$VV\UWLNR��7DQN�IHUPHQWDWLRQ��QR�RDN�●

6PHOOV�TXLWH�GLIIHUHQW�IURP�WKHLU�VWUDLJKW�6DQWRULQL�$VV\UWLNR��0RUH�R[LGDWLYH��EURDGHU��VSLF\
ZLWK�VRPH�EDNHG�DSSOH��HYHQ�D�WRXFK�RI�KRQH\��WKH�DFLGLW\�PRGHUDWHG��5LFKHU�DQG�EURDGHU�RQ
WKH�SDODWH��PRUH�VSLFH��9HU\�LQWHUHVWLQJ�DQG�IODYRXUIXO�EXW�SHUKDSV�QRW�ZKDW�SHRSOH�PLJKW
H[SHFW"�3HUKDSV�WKH�IHUPHQW�ZDV�YHU\�VORZ�WR�VWDUW��RU�H[WHQGHG"��-+�����'ULQN����������
���
*DYDODV��1N\WHUL������6DQWRULQL�����$VV\UWLNR��7DQN�IHUPHQWDWLRQ�IROORZHG�E\�VL[�PRQWKV●

DJHLQJ�LQ�QHZ�)UHQFK�RDN�EDUUHOV�
7KH�RDN�LV�TXLWH�REYLRXV�RQ�WKH�QRVH��JLYLQJ�D�ULFK�KRQH\HG�OD\HU�WR�WKH�VSLF\�FLWUXV��9HU\�ULFK
RQ�WKH�SDODWH��VRPH�FRFRQXW��VSLFH�DQG�ULFK�EXW�IUHVK��7KH�RDN�GRPLQDWHV�EXW�WKH�IUXLW���OHPRQ
DQG�DSULFRW���FDQ�FDUU\�LW��%LJ�DQG�EURDG�DQG�IXOO�RI�IODYRXU�k�PRUH�W\SLFDO�RI�WKH�1\FKWHUL
�VSHOOLQJ�YDULHV��VW\OH�WKDQ�FODVVLF�6DQWRULQL�$VV\UWLNR���-+�������'ULQN����������
���
*DYDODV�.DWVDQi������3*,�&\FODGHV����.DWVDQR������*DLGRXULD��7DQN�IHUPHQWDWLRQ��QR�RDN�●

'XVW\��KD\�DQG�FHGDU��'U\��OLQHDU�EXW�ORQJ��3HUKDSV�MXVW�D�KLQW�RI�EORVVRP"�&OHDQ��FUHDP\
FLWUXV�RQ�WKH�SDODWH�DQG�D�VDOW\��KHUEDO�ILQLVK���-+�����'ULQN����������
�����
*DYDODV��9LQVDQWR������6DQWRULQL�����$VV\UWLNR��7KH�ZLQH�ZDV�DJHG�IRU�DW�OHDVW�VL[�\HDUV�LQ●

EDUUHOV�
%XUQW�VLHQQD�FRORXU��6XSHU�UHGXFHG��DOPRVW�EXUQW��DSULFRWV��7KLFN��FKHZ\�DQG�WDQJ\�ZLWK�ELWWHU
RUDQJH�]HVW��'HQVH�ZLWK�ILUP�WDQQLQV��LQFUHDVLQJ�WKH�IUHVKQHVV�DV�ZHOO�DV�WKH�VWUXFWXUH��*ULSS\
DQG�GHOLFLRXV�EDODQFH�RI�VZHHWQHVV�DQG�WDQQLQV���-+�����'ULQN����������
�����
*HQWLOLQL������5REROD�RI�&HSKDORQLD6PRN\��FRQILGHQW�QRVH��&ULVS�DFLGLW\�DQG��MXVW��HQRXJK�IUXLW●

http://www.jancisrobinson.com/tastings/view/603164
http://www.jancisrobinson.com/tastings/view/603165
http://www.jancisrobinson.com/tastings/view/603165
http://www.jancisrobinson.com/tastings/view/603166
http://www.jancisrobinson.com/tastings/view/603166
http://www.jancisrobinson.com/tastings/view/603171
http://www.jancisrobinson.com/tastings/view/603171
http://www.jancisrobinson.com/tastings/view/604596
http://www.jancisrobinson.com/tastings/view/604596
http://www.jancisrobinson.com/tastings/view/604597
http://www.jancisrobinson.com/tastings/view/604597
http://www.jancisrobinson.com/tastings/view/604598
http://www.jancisrobinson.com/tastings/view/604598
http://www.jancisrobinson.com/tastings/view/604599
http://www.jancisrobinson.com/tastings/view/604599
http://www.jancisrobinson.com/tastings/view/604601
http://www.jancisrobinson.com/tastings/view/604601
http://www.jancisrobinson.com/tastings/view/602956


ZLWK�VRPH�FKDON\�WH[WXUH�RQ�WKH�HQG��7KLV�FRXOG�EH�D�JRGVHQG�VXU�SODFH�����'ULQN����������
c������(FOHFWLF�:LQHV������
*HURYDVVLOLRX������3*,�(SDQRPL����0DODJRXVLD������$VV\UWLNR�●

7KHUHmV�D�VXVSLFLRQ�RI�0DODJRXVLDmV�IORUDO�FKDUDFWHU�EXW�LWmV�PRVWO\�]HVW\�KHUEDO�VFHQWHG�FLWUXV�
&UHDP\�LQ�WKH�PRXWK��IUHVK�DQG�OLYHO\�ZLWK�D�VRXU�IUHVKQHVV�DGGLQJ�OHQJWK���-+�����'ULQN
���������
c7%&�LPSRUWHG�E\�+DOOJDUWHQ�'UXLWW�	�1RYXP�:LQHV����
*HURYDVVLOLRX�0DODJRXVLD������3*,�(SDQRPL/HVV�VFHQWHG�WKDQ�,�H[SHFWHG�IRU�WKLV�YDULHW\��5LSH●

VWRQH�IUXLW�DQG�SHDU�WKHQ�VFHQWHG�RQ�WKH�SDODWH��4XLWH�EURDG�LQ�WKH�PRXWK�ZLWK�D�WRXFK�RI
WDQQLQ�JULS�WR�WKH�WH[WXUH��FLWUXV�DQG�SHDUV��ILQLVKLQJ�IUHVK���-+�����'ULQN����������
c7%&�LPSRUWHG�E\�+DOOJDUWHQ�'UXLWW�	�1RYXP�:LQHV����
*HURYDVVLOLRX�6DXYLJQRQ�%ODQF������3*,�(SDQRPL/LPHVWRQH�VRLOV��%DUUHO�IHUPHQWHG�●

+DV�WKH�VDPH�LQYLWLQJ�DURPD�DV�D�\RXQJ�ERUGHDX[�ZKLWH�k�JUDVV\�6DXYLJQRQ�%ODQF�SOXV�WKH
FUHDP\�FHGDU\�DURPD�RI�WKH�RDN��7LJKW�DQG�MXLF\�WKRXJK�LW�WDVWHV�DV�LI�WKHUH�LV�D�WRXFK�RI
UHVLGXDO�VXJDU��ZKLFK�OHDYHV�\RXU�PRXWK�IHHOLQJ�VOLJKWO\�JXPPHG�XS��+DV�OHQJWK�EXW�ODFNV
VRPH�FRQFHQWUDWLRQ�RQ�WKH�PLG�SDODWH���-+�������'ULQN����������
c7%&�LPSRUWHG�E\�+DOOJDUWHQ�'UXLWW�	�1RYXP�:LQHV����
*HURYDVVLOLRX�9LRJQLHU������3*,�(SDQRPL%DUUHO�IHUPHQWHG�DQG�DJHG�LQ�RDN��VRPH�QHZ�●

/LJKW�9LRJQLHU�VWRQH�IUXLWV�QRVH�EXW�WKH�RDN�VSLFH�DQG�FUHDPLQHVV�LV�WKHUH�WR�GDPSHQ�GRZQ�WKH
SHUIXPH��,QWHQVH�DQG�]HVW\�RQ�WKH�SDODWH��ZLWK�VRPH�DSULFRW�]LS�DQG�XQH[SHFWHG�IUHVKQHVV�
3HDFK\��URXQGHG�DQG�WKHQ�VRPH�VSLFH�RQ�WKH�ILQLVK�EXW�QR�ELWWHUQHVV���-+�����'ULQN������
����
c7%&�LPSRUWHG�E\�+DOOJDUWHQ�'UXLWW�	�1RYXP�:LQHV������
*HURYDVVLOLRX�&KDUGRQQD\������3*,�(SDQRPL%DUUHO�IHUPHQWHG�DQG�DJHG�●

6SLF\�DQG�VPRN\�FLWUXV��2DN�LV�HYLGHQW�EXW�QRW�RYHUSRZHULQJ�LQ�WKLV�VW\OH��6PDUW�RDNHG
&KDUGRQQD\�ZLWK�WKH�GHSWK�RI�IUXLW�WR�NHHS�XS�ZLWK�WKH�RDN��)UHVK�DQG�HOHJDQW�ZLWK�MXVW�D�KLQW
RI�WRDVW\�FKDU�RQ�WKH�ILQLVK���-+�������'ULQN����������
c7%&�LPSRUWHG�E\�+DOOJDUWHQ�'UXLWW�	�1RYXP�:LQHV������
*OLQDYRV�'HELQD������=gWVD�����'HELQD��7DQN�PHWKRG��WHQ�PRQWKV�RQ�OHHV�RI�VHFRQG●

IHUPHQWDWLRQ�ZLWK�LQGLJHQRXV�\HDVWV�
0XFK�PRUH�IUDJUDQW�WKDQ�WKH�EDUULTXH�'HELQD��*UDSHIUXLW��IUHVK�KHUEV��2Q�WKH�SDODWH��VRIW�
OLJKWO\�IURWK\��SHUVLVWHQW��/LNH�WKH�3ULPXV��FRXOG�GR�ZLWK�D�ELW�PRUH�DFLGLW\�EXW�WKHUH
V�GHSWK�WR
WKH�IUXLW�KHUH�DQG�WKHUH
V�D�KHUEDO�IUHVKQHVV�RQ�WKH�ILQLVK���-+�������'ULQN����������
�����
*OLQDYRV��3ULPXV�=LWVD�%DUULTXH������=gWVD�����'HELQD��7KH�ZLQH�ZDV�DJHG�IRU����PRQWKV�LQ●

EDUUHOV�
6PRN\�DQG�VSLF\�IURP�WKH�RDN�ZLWK�KHUEDO�QRWHV�MXVW�HVFDSLQJ�URXQG�WKH�RDN�LQIOXHQFH��6RIW
DQG�FUHDP\��QXWW\��EXW�FRXOG�GR�ZLWK�D�ELW�PRUH�IUHVKQHVV��7KH�IUXLW�VHHPV�D�ELW�RYHUZKHOPHG
E\�WKH�ZLQHPDNLQJ���-+�����'ULQN����������
���
*UDPSVDV��1RYLWD������3*,�=DQWH�����*RXVWROLGL��7DQN�IHUPHQWDWLRQ��1R�RDN�●

/LJKW��ZRRG\��QRW�RDN\��DURPD��*HQWO\�GXVW\�FHGDU��'U\��KHUEDO�DQG�VDOW\�RQ�WKH�ILQLVK��6XEWO\
LQWHUHVWLQJ��SHUKDSV�MXVW�D�OLWWOH�VRXU�RQ�WKH�ILQLVK���-+�����'ULQN����������
���
+DW]LGDNLV�$hGDQL������6DQWRULQL9LQHV�JURZQ�E\�KLV�RULJLQDO�ZLQHU\�LQ�RQH�RI�WKH�KLJKHVW●

YLQH\DUGV�RQ�WKH�LVODQG�
/HDI\�QRVH�DQG�SOXPS�IUXLW�k�DOPRVW�VXJJHVWLYH�RI�ZKLWH�FXUUDQWV�k�DQG�WKHQ�YHU\�ILUP
VWUXFWXUH�DQG�DFLGLW\�ZLWK�PDVVHV�RI�FKHZ�DQG�D�PHGLFLQDO�VXJJHVWLRQ�RI�WKH�OLIH�DKHDG��9HU\
VXSHULRU�ZLQHPDNLQJ��5HDO�VSUHDG�DFURVV�WKH�SDODWH��'ULQN����������
c������(FOHFWLF�:LQHV�����
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+DW]LGDNLV�$VV\UWLNR������6DQWRULQL9HU\�UDF\�DQG�FRUUHFW��6ODW\�WH[WXUH��/LIWHG�DQG�OLJKWHU�WKDQ●

WKH�$hGDQL��5HILQHG�DQG�YHU\�ORQJ��'RHVQmW�WDVWH�OLNH�D�������ZLQH�������'ULQN����������
c������(FOHFWLF�:LQHV������
+DW]LGDNLV��1\NWHUL������6DQWRULQL�����$VV\UWLNR��/DWH�SLFNHG�DQG�DJHG�LQ�������OLWUH�FDVNV�●

+HDG\��ULFK�HVVHQFH�RI�$VV\UWLNR��-XVW�RQ�WKH�FXVS�RI�RLOLQHVV��5HDOO\�TXLWH�UHPDUNDEOH�
'HILQLWHO\�QHHGV��RLO\"��IRRG��,W�ZRXOG�EH�D�UHDO�SOHDVXUH�WR�GULQN�WKLV�ZLQH�ZLWK�D�PHDO��6R
GHQVH��$QG�\HW�VR�UHIUHVKLQJ�����'ULQN����������
�����
+DW]LGDNLV��/RXURV�$VV\UWLNR������6DQWRULQL%DUUHO�IHUPHQWHG�$VV\UWLNR��$JHG�LQ�����OLWUH●

EDUUHOV��%LRG\QDPLF�
6HHPV�D�OLWWOH�WDPH�VWUDLJKW�DIWHU�WKH�ODWH�SLFNHG�YHUVLRQ�EXW�LWmV�EHDXWLIXOO\�EDODQFHG�DQG�LV�D
FRPSOHWH�ZLQH��0DVVHV�RI�DFLGLW\�DQG�YHU\�PHOORZ������'ULQN����������
c���(FOHFWLF�:LQHV����
+DW]LGDNLV��&XYfH�1R����2UJDQLF�$VV\UWLNR������6DQWRULQL)URP�WKUHH�RUJDQLF�YLQH\DUGV�●

&RRO�EXW�GHQVH��/RWV�WKHUH��0DVVHV�RI�VWUXFWXUH�DQG�DFLGLW\�������'ULQN����������
c������(FOHFWLF�:LQHV����
+DW]LGDNLV��9LQVDQWR������6DQWRULQL6XQ�GULHG�$hGDQL�DQG�$VV\UWLNR��RDNHG�●

'DUN�WDZQ\��3RZHUIXO�WUHDFOH�WRIIHH�QRVH��5RXQG�DQG�IUHVK�DQG�IORUDO��6R�FOHDQ��5HDOO\�ORYHO\
VWXII�k�VR�VZHHW�\HW�QRW�DW�DOO�KHDY\�������'ULQN����������
���
+DW]LPLFKDOLV��$OHSRWU\SD�$VV\UWLNR������3*,�$WDODQWL�9DOOH\6PRRWK�DQG�TXLWH�IXOO�ERGLHG�●

3HUIHFWO\�FUHGLWDEOH�UHQGLWLRQ�ZLWKRXW�WKH�SUHFLVLRQ�RI�VRPH��4XLWH�JRRG�SHUVLVWHQFH�����
'ULQN����������
�����
,GDLD�9LGLDQR������3*,�&UHWH-XVW�ERWWOHG�VR��DFFRUGLQJ�WR�6WHYH�'DQLHO��D�ELW�HGJ\�DQG�LQ�QHHG●

RI�WLPH�LQ�WKH�ERWWOH�
6SLF\�PRUH�WKDQ�IUXLW�DW�ILUVW�EXW�WKHQ�RSHQV�WR�JUHHQ�IUXLW�DQG�D�WRXFK�RI�VPRNH��LW�LV�SDUWO\
EDUUHO�IHUPHQWHG���$�OLWWOH�ELW�UHGXFHG�DW�WKH�PRPHQW��PLOGO\�UXEEHU\��EXW�FRRO�DQG�IUHVK�DQG
HOHJDQW�DQG�ZLOO�GHILQLWHO\�EH�EHWWHU�WRZDUGV�WKH�HQG�RI��������-+�������'ULQN����������
c7%&�LPSRUWHG�E\�+DOOJDUWHQ�'UXLWW�	�1RYXP�:LQHV������
,GDLD��*L�9LODQD������3*,�&UHWH����9LODQD������6DXYLJQRQ�%ODQF�LQ�WKLV�YLQWDJH��8QRDNHG�●

7KH�6DXYLJQRQ�%ODQF�UHDOO\�PDNHV�LWV�SUHVHQFH�IHOW�RQ�WKH�QRVH�DQG�RQ�WKH�SDODWH��WKRXJK�WKH
9LODQD�JLYHV�D�VOLJKW�IORUDO�FKDUDFWHU�k�KLQW�RI�URVH�SHWDOV��9HU\�DWWUDFWLYH�EDODQFH�RI�VFHQW�RQ
WKH�SDODWH�DQG�D�OLJKWO\�FKDON\�WH[WXUH��9HU\�IUHVK�DQG�OLYHO\��%RQH�GU\��0XFK�PRUH�LQWHUHVWLQJ
WKDQ�PRVW�6DXYLJQRQ�%ODQFV�DW�WKH�OLNHO\�SULFH�OHYHO�RI�WKLV�ZLQH���-+�����'ULQN����������
c7%&�LPSRUWHG�E\�+DOOJDUWHQ�'UXLWW�	�1RYXP�:LQHV����
,GDLD��2FHDQ�7KUDSVDWKLUL������3*,�&UHWH8QRDNHG��1RW�YHU\�H[SUHVVLYH�EXW�WKHUH�LV�DQ�LQYLWLQJ●

PHDO\�OHHV\�DURPD�DGGLQJ�WR�WKH�KHUEDO�SXULW\�RQ�WKH�QRVH��6RXU�OLNH�JUDSHIUXLW�RQ�WKH�SDODWH�
EHDXWLIXOO\�IUHVK�DQG�SUHFLVH���-+�������'ULQN����������
c7%&�LPSRUWHG�E\�+DOOJDUWHQ�'UXLWW�	�1RYXP�:LQHV����
.DPDUD��6WDOLVPD�dFOHFWLTXH�0DODJRXVLD������3*,�0DFHGRQLD2UJDQLF������0DODJRXVLD�����●

�%ODQF�GH�1RLUV��;LQRPDYUR��7DQN�IHUPHQWDWLRQ��QR�RDN��;LQRPDYUR�DGGHG�IRU�IUHVKQHVV�
&UHDP\�DSULFRW�DQG�WKH�IORUDO�QRWHV�RI�0DODJRXVLD��SHDFK\��9HU\�IUDJUDQW�ZLWKRXW�EHLQJ�277�
5LFK�DQG�VFHQWHG�LQ�WKH�PRXWK�EXW�WKH�;LQRPDYUR�GHILQLWHO\�DGGV�QRW�MXVW�IUHVKQHVV�EXW�DOVR�D
ELW�RI�WDQQLQ��ZKLFK�LQFUHDVHV�WKDW�IUHVKQHVV��$�FOHYHU�EOHQG���-+�������'ULQN����������
���
.DUDYLWDNLV��.OLPD�9LGLDQR������3*,�&UHWH6WUDQJHO\�VRXU�QRVH�DQG�WKHQ�QXWW\�DQG�VZHHW�DQG●

YHU\�DOOXULQJ�DQG�LQWHUHVWLQJ�RQ�WKH�SDODWH��*UHDW�SUHVHQFH��)DVFLQDWLQJ��1RW�XQOLNH
PDU]LSDQ�����'ULQN����������
c������(FOHFWLF�:LQHV����
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.RNRWRV��7UHLV�7UHLV�3DUDGHV������*UHHFH����*HZiU]WUDPLQHU������5RGLWLV�●

7KHUHmV�D�OLJKW�IORUDO�SHUIXPH��DV�\RX�PLJKW�H[SHFW��'U\�DQG�OLJKWO\�WH[WXUHG�RQ�WKH�SDODWH�
&RUUHFW�UDWKHU�WKDQ�H[FLWLQJ��7KH�YDULHWLHV�VHHP�WR�FDQFHO�HDFK�RWKHU�RXW�DQG�LW�ODFNV�LQWHQVLW\�
�-+�����'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN������
/\UDUDNLV��=D=D=X�19�:LQH�RI�*UHHFH9LODQD��9LGLDQR��0XVFDW��7$�����J�O��S+�������56������J�O�●

6FUHZFDS��([WUHPHO\�IURWK\�EXW�IURWK�VRRQ�GLHV�GRZQ��6PHOOV�RI�RUDQJHV��DSULFRWV�DQG�JUDSHV��
D�UHDO�IUXLW�VDODG��9HU\�VZHHW�ZLWK�D�VOLJKW�ELWWHUQHVV�RQ�WKH�ILQLVK�WR�FRXQWHUDFW�WKH�VZHHWQHVV�
,�OLNH�WKH�IUDJUDQFH�EXW�HYHQ�ZLWK�DOO�WKLV�DFLGLW\��,�ILQG�WKH�VZHHWQHVV�D�ELW�JUDWLQJ�RQ�WKH
ILQLVK��%XW�LW�LV�PHDQW�WR�EH�OLJKW�KHDUWHG�DQG�IXQ�LQ�D�VLOYHU�ERWWOH���-+�����'ULQN�����
���
/\UDUDNLV��/HJDF\������3*,�&UHWH$�EOHQG�RI�����0XVFDW������6DXYLJQRQ������9LODQD�����●

9LGLDQR��7ZR�PRQWKV�RQ�ILQH�OHHV�LQ�WDQN��)URP�WKH�FHQWUH�RI�WKH�LVODQG�
)UDJUDQW�ZLWK�VRPH�0XVFDW�JUDSH\�QRWHV�EXW�DOVR�GHOLFDWHO\�IORUDO��$�OLJKW�JUDSH�VFHQW�RQ�WKH
SDODWH�EXW�ERQH�GU\�DQG�VXSHU�FULVS��-XLF\�DQG�WLJKW�DQG�VFHQWHG�DOO�DW�RQFH��$�FOHYHU�DQG
VXFFHVVIXO�EOHQG�WKDW�JDLQV�VWUXFWXUH�IURP�WKH�9LGLDQR��6XUSULVLQJO\�ORQJ���-+�����'ULQN������
����
���
/\UDUDNLV��9iLOD�$VV\UWLNR������3*,�&UHWH'U\�IDUPHG������P�DERYH�VHD�OHYHO��7$������J�O��S+●

������56�����J�O��6ORZ�����GD\�IHUPHQW�LQ�WDQN�
5DWKHU�ORZ�NH\�QRVH��MXVW�OLJKWO\�GXVW\�FKDON\�DQG�D�WRXFK�JUHHQ�IUXLWHG��&ULVS�DQG�OLYHO\�RQ�WKH
SDODWH��%RQH�GU\��UHIUHVKLQJ�ZLWK�D�OLJKW�OHPRQ�OLPH�IODYRXU��([WUHPHO\�SXUH�DQG�SHUVLVWHQW�EXW
ZLWK�OHVV�REYLRXV�PLQHUDOLW\�DQG�PRUH�REYLRXV�IUXLW�WKDQ�VRPH�6DQWRULQL�H[DPSOHV�DQG�D�ORQJ
FLWUXV�DIWHUWDVWH��,
G�OLNH�WR�VHH�KRZ�WKLV�DJHV���-+�������'ULQN����������
�����
/\UDUDNLV��3VDUDGHV�9LQH\DUG�'DIQL������3*,�&UHWH&OD\�ORDP�VRLOV��GU\�IDUPHG�DW�����P����●

KRXUV
�VNLQ�FRQWDFW��IHUPHQWHG�DW�������d&�LQ�WDQN��6HYHUDO�PRQWKV�RQ�OHHV��7$�����J�O��S+�����
56������J�O�
:RQGHUIXOO\�IUDJUDQW���ODXUHO�DV�LWV�QDPH�VXJJHVWV�EXW�DOVR�URVHPDU\�DQG�FHGDU���UHPLQGV�PH�D
OLWWOH�RI�VRPH�RI�WKH�WRS�TXDOLW\�OLJKWHU�UHWVLQDV�QRZ�EHLQJ�SURGXFHG��WKRXJK�WKLV�LV�PRUH
GHOLFDWH��5HDOO\�LQWHQVH�DQG�IUDJUDQW�RQ�WKH�SDODWH��'HOLFLRXV�DV�DQ�DSHULWLI�EXW�,�FDQ�LPDJLQH�LW
ZLWK�D�VLPSOH�URDVW�FKLFNHQ�DQG�URVHPDU\��%RQH�GU\�DQG�PRXWK�ZDWHULQJ��7KHUH
V�DQ
DWWUDFWLYHO\�VRXU�QRWH�RQ�WKH�ILQLVK�WKDW�LQWHQVLILHV�LWV�IUHVKQHVV��DQG�D�YHU\�VOLJKW�WDQQLF�JULS
WKDW�DGGV�OHQJWK��<RX�QHHG�WR�WDNH�WLPH�ZLWK�WKLV�DV�LW�LV�QRW�MXVW�DERXW�WKH�SHUIXPH��WKHUH�LV
ILQH�VWUXFWXUH�WRR��7KH�EHVW�YLQWDJH�RI�WKLV�,�KDYH�WDVWHG�VR�IDU���-+�������'ULQN����������
���
/\UDUDNLV��3VDUDGHV�9LQH\DUG�3O\WR������3*,�&UHWH$�YDULHW\�VDYHG�IURP�H[WLQFWLRQ�LQ�WKH���V●

ZKHQ�WKH�/\UDUDNLV�IDPLO\�SODQWHG�WKLV�YLQH\DUG��7$�����J�O��S+������56������J�O��'U\�IDUPHG�RQ
FOD\�ORDP�DW�����P��+DUYHVWHG�DW�WZR�GLIIHUHQW�WLPHV�IRU�LQFUHDVHG�FRPSOH[LW\�
3HDFK\��SHDU�IUDJUDQFH�DQG�PRUH�SHDU�OLNH�RQ�WKH�SDODWH�ZLWK�D�WLJKW�IUHVKQHVV�DQG�ILQHO\
JUDLQHG�WH[WXUH��$�VHULRXV�ZLQH�WKDW�LV�QRW�WHUULEO\�H[SUHVVLYH�EXW�KDV�VWUXFWXUH�DQG�OHQJWK�
6HHPV�DV�LI�WKHUH�LV�VRPH�OHHV�GHSWK�KHUH�JLYLQJ�VRPH�H[WUD�GHSWK�RQ�WKH�SDODWH��$JDLQ�,
ZRXOG�OLNH�WR�VHH�KRZ�WKLV�DJHV���-+�����'ULQN����������
�����
/\UDUDNLV��3LURYROLNHV�9LODQD������3*,�&UHWH���\HDU�ROG�EXVK�YLQHV�RQ�URFN\�VRLOV�DW�����P��7$●

�����J�O��S+�������56������J�O��6L[�KRXUV�RQ�VNLQV������EDUUHO�IHUPHQWHG�LQ�QHZ�)UHQFK�RDN�ZLWK
ZHHNO\�EfWRQQDJH�IRU�D�PRQWK��7KH�UHVW�IHUPHQWHG�LQ�WDQN�DQG�PDWXUHG�RQ�OHHV�
9HU\�SDOH�JROG��&RPSOH[�DURPD�WKDW�KDV�ERWK�SHDFK�DQG�DSULFRW�DQG�VRPH�RDN�VSLFH��7KH
EDUUHO�IHUPHQW�LV�YHU\�QLFHO\�GRQH��JLYLQJ�GHSWK�DQG�WH[WXUH�EXW�UHVWUDLQHG�RDN�IODYRXU���OHVV
QRWLFHDEOH�RQ�WKH�SDODWH�WKDQ�RQ�WKH�QRVH��&KHZ\�DQG�FUHDP\�WH[WXUH�ZLWK�D�WRXFK�RI�FHGDU
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IURP�WKH�RDN�MXVW�RQ�WKH�ILQLVK�DQG�D�OLJKW�JULS�IURP�WKH�VNLQ�FRQWDFW�WKDW�EDODQFHV�RXW�WKH
ULFKQHVV�RI�IUXLW�DQG�WKH�KLJK�DFLGLW\��5HDOO\�JRRG�ZLQHPDNLQJ�KHUH��/RQJ�DQG�PRUH�WR�FRPH
ZLWK�WLPH�LQ�ERWWOH��,�HQYLVDJH���-+�������'ULQN����������
����
/\UDUDNLV��$UPL�7KUDSVDWKLUL������3*,�&UHWH$UPL�LV�WKH�QDPH�RI�WKH�YLQH\DUG�DQG�PHDQV�
WRS�RI●

WKH�PRXQWDLQ
��(DVW�IDFLQJ�DW�����P��7$������J�O��S+�������56������J�O��'U\�IDUPHG�RQ�VDQG\
FOD\��:KROH�EXQFK�SUH�IHUPHQWDWLRQ�PDFHUDWLRQ�WKHQ�IHUPHQWDWLRQ�LQ�QHZ�)UHQFK�DQG
$PHULFDQ�RDN�
6XEWOH�FUHDP\�RDN�DURPD�EXW�RWKHUZLVH�QRW�PXFK�RQ�WKH�QRVH�DW�WKH�PRPHQW���VHHPV�OHVV
H[SUHVVLYH�WKDQ�LQ�SUHYLRXV�YLQWDJHV��2Q�WKH�SDODWH��YHU\�KLJK�DFLGLW\��UHDOO\�WDQJ\�OLNH�OLPH
DQG�VRPH�JUHHQ�IUXLWV��EDODQFHG�E\�WKH�ULFKQHVV�RI�WH[WXUH��1HHGV�WLPH���DW�WKH�PRPHQW�LW�LV
TXLWH�VHYHUH�EXW�SURPLVLQJ��DQG�ORQJ���-+�������'ULQN����������
�����
/\UDUDNLV��,SRGURPRV�9LGLDQR������3*,�&UHWH'U\�IDUPHG�RQ�FOD\�DW�����P��1LQH�KRXUV
�SUH�●

IHUPHQWDWLRQ�PDFHUDWLRQ�WKHQ�IHUPHQWHG�ZLWK�DPELHQW�\HDVWV�LQ�QHZ�)UHQFK�RDN��7KHQ�RQH
PRQWK�RQ�OHHV�LQ�WKH�EDUUHO��7$���J�O��S+�������56�����J�O�
&RPSOH[�PL[�RI�KHUEDO�QRWHV�DQG�WKH�FUHDP\��PHDO\�VSLFH�RI�WKH�RDN��%HDXWLIXO�EDODQFH
EHWZHHQ�WKH�PRXWK�ZDWHULQJO\�KLJK�DFLGLW\�DQG�WKH�VRIWQHVV�IURP�WKH�WRXFK�RI�UHVLGXDO�VXJDU��
YHU\�ZHOO�EDODQFHG�DQG�WKH�VXJDU�GRHV�QRW�VKRZ�DV�VZHHWQHVV��*HQWO\�QXWW\�DQG�VXSHU�LQWHQVH
ZLWK�SUHFLVH�FLWUXV�FRUH�DQG�QXWW\��FUHDP\�FRDWLQJ��&OHDQVLQJ�FLWUXV�IUHVKQHVV�WKDW�LV�PRUH
FOHPHQWLQH�DQG�JUDSHIUXLW�WKDQ�OHPRQ��,�ZRXOG�ZDLW�DW�OHDVW�VL[�PRQWKV�WR�JLYH�WKLV�WLPH�LQ
ERWWOH�EXW�LW�VKRXOG�GHYHORS�EHDXWLIXOO\�RYHU�WKH�QH[W����\HDUV���-+�����'ULQN����������
�����
0DQROHVDNLV��([LV�$VV\UWLNR�0DODJRXVLD������3*,�'UDPD����0DODJRXVLD������$VV\UWLNR�●

3HUIXPHG�ZLWK�D�PL[�RI�IORUDO�QRWHV�IURP�WKH�0DODJRXVLD�DQG�PRUH�FLWUXV�IURP�WKH�$VV\UWLNR�
SOXV�VRPH�ED\�OHDI�KHUEV��6LPLODU�FRPSOH[�EOHQG�RI�IODYRXUV�RQ�WKH�SDODWH��OLJKWO\�VFHQWHG�
IUHVK�JUDSHIUXLW�EXW�ZLWK�D�FKDON\�SHUVLVWHQFH��/LNHO\�WR�EH�*9���-+�����'ULQN����������
c7%&�LPSRUWHG�E\�+DOOJDUWHQ�'UXLWW�	�1RYXP�:LQHV����
0DUNRX�9LQH\DUGV�6DYDWLDQR������3*,�$WWLNL�����6DYDWLDQR��7DQN�IHUPHQWDWLRQ��QR�RDN�●

+HUE\�FLWUXV��6RXU�DQG�FUHDP\�DW�WKH�VDPH�WLPH��,QWHUHVWLQJ�DQG�ZLWK�XQH[SHFWHG�LQWHQVLW\�RQ
WKH�PLG�SDODWH���-+�����'ULQN����������
���
0DUNRX�9LQH\DUGV��.OHIWHV�6DYDWLDQR������3*,�$WWLNL2UJDQLF��ELRG\QDPLF��QR�DGGHG�VXOSKLWHV�●

�����6DYDWLDQR��7DQN�IHUPHQWDWLRQ��QR�RDN�
9HU\�GLIIHUHQW�VW\OH�FRPSDUHG�ZLWK�WKH�VXOSKLWHG�YHUVLRQ��:LOG��GULHG�JUDVVHV��FKDPRPLOH�
TXLQFH��VRPHWKLQJ�D�ELW�OLNH�DQLVHHG��D�GHILQLWH�R[LGDWLYH�VW\OH�EXW�QRW�DW�DOO�DSSOH\�RU�FLGHU�
OLNH��2Q�WKH�SDODWH�LW�LV�DWWUDFWLYHO\�FUHDP\�DQG�XQH[SHFWHGO\�IUHVK��6PRRWK�DQG�WDQJ\�
/HDQLQJ�WRZDUGV�WKH�QDWXUDO�HQG�RI�WKH�VSHFWUXP���-+�������'ULQN����������
���
0DUNRX�9LQH\DUGV��.OHIWHV�6DYDWLDQR������3*,�$WWLNL2UJDQLF��ELRG\QDPLF��]HUR�VXOSKLWHV������●

6DYDWLDQR��7DQN�IHUPHQWDWLRQ��QR�RDN�
&UHDP\�JROGHQ�DURPD��VPHOOV�ULFKHU�DQG�PRUH�QXWW\�WKDQ�WKH�������PRUH�WRDVW\�WKRXJK�WKHUH
LV�QR�RDN��6DWLVI\LQJ�EUHDGWK�RQ�WKH�SDODWH��7DQJ\��ELWWHU�RUDQJH�IUHVKQHVV�RQ�WKH�ILQLVK�EXW
VWLOO�ZLWK�WKH�FODVVLF�GULHG�JUDVVHV�FKDUDFWHU�RI�WKLV�ZLQHPDNLQJ�VW\OH���-+�������'ULQN������
����
�����
0DUNRX�9LQH\DUGV��.OHIWHV�6DYDWLDQR������3*,�$WWLNL2UJDQLF��ELRG\QDPLF��]HUR�VXOSKLWHV������●

6DYDWLDQR��7DQN�IHUPHQWDWLRQ��QR�RDN�
7KLV�LV�UHDOO\�SUHWW\�R[LGLVHG���KRQH\HG�EXW�D�WRXFK�ELWWHU�RQ�WKH�ILQLVK�DQG�D�VZHDW\�QRWH�
�-+�������'ULQN�XS
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���
0DUNRX�9LQH\DUGV��)XPf������3*,�$WWLNL8QXVXDO�DURPD���VSLF\��EHHVZD[��JROGHQ��EDNHG�DSSOH�●

1RW�YHU\�VXEWOH�RQ�WKH�SDODWH��WKH�RDN�JLYLQJ�UDWKHU�WRR�PXFK�VZHHWQHVV�IRU�P\�WDVWH��$V�LI�LW
ZHUH�$PHULFDQ�RDN��-XVW�WRR�VZHHW�DQG�FUHDP\�RQ�WKH�ILQLVK�DQG�ODFNLQJ�IUHVKQHVV��6WDUWHG
ZHOO�EXW�ILQLVKHG�OHVV�ZHOO���-+�������'ULQN����������
���
0HOLVVLQRV��%LR������5REROD�RI�&HSKDORQLD2UJDQLF��9HU\�VPDOO�YLQH\DUG�SDUFHOV��1DWXUDO●

YLQHJURZLQJ�DQG�ZLQHPDNLQJ�ZLWK�PLQLPDO�VXOSKLWHV��7DQN�IHUPHQWDWLRQ��QR�RDN��<RXQJ�IHPDOH
ZLQHPDNHU��YHU\�SUHFLVH��2QO\�������ERWWOHV�SURGXFHG�
7DQJ\�FLWUXV��EULJKW��OLYHO\��6PRN\�VWRQ\�VLGH�WR�WKH�FLWUXV��0RXWK�ZDWHULQJ��OLJKWLVK�EXW�MXVW
ZKDW�\RX�ZRXOG�ZDQW�LQ�WKH�KRW�VXQ�RI�VXPPHU���-+�������'ULQN����������
���
0HOLVVLQRV��1DWXUDO������5REROD�RI�&HSKDORQLD2UJDQLF��1DWXUDO�YLQHJURZLQJ�DQG�ZLQHPDNLQJ●

ZLWK�PLQLPDO�VXOSKLWHV��7DQN�IHUPHQWDWLRQ��QR�RDN��2QO\�����ERWWOHV�SURGXFHG�
7KLV�LV�VR�GLIIHUHQW�IURP�WKH�%LR��0XFK�PRUH�FHGDU\�RQ�WKH�QRVH��KHUEV�DQG�JUHHQ�IUXLWV�
,QWHQVH�RQ�WKH�SDODWH��WKH�IUXLW�VZHHWQHVV�EDODQFLQJ�WKH�FULVS�DFLGLW\��$OPRVW�FKHZ\��WKDQNV�WR
WKH�GHSWK�RI�IUXLW��HYHQ�WKRXJK�WKH�IODYRXU�LV�QRW�LQWHQVHO\�IUXLW\��$�FRQXQGUXP�RI�D�ZLQH�
([WUHPHO\�SHUVLVWHQW��WKDW�FHGDU�QRWH�EHFRPLQJ�DOPRVW�UHVLQ�OLNH�RQ�WKH�ILQLVK��KLQWLQJ�DW�KRZ
LW�PLJKW�DJH���-+�����'ULQN����������
�����
0HOLVVLQRV��/HINR������3*,�6ORSHV�RI�$HQRV%OHQG�RI�ORFDO�&HSKDORQLDQ�ZKLWH�YDULHWLHV��5REROD�●

7VDRXVVL��9RVW\OLGL��7DQN�IHUPHQWDWLRQ��QR�RDN��2QO\�������ERWWOHV�SURGXFHG�
'HOLFDWH�DURPD��OLJKW�QRWHV�RI�VSLFH��KHUEV��GXVW\�PLQHUDO��2Q�WKH�SDODWH��WLJKW��FULVS�DQG
PRXWK�ZDWHULQJ��0RUH�DERXW�VWUXFWXUH���YHU\�XSULJKW���WKDQ�IUXLW�IODYRXU��,PSUHVVLYH�LQWHQVLW\
ZLWKRXW�LQWHQVH�IUXLW�IODYRXUV��6HULRXV�ZLQH�RI�RULJLQ��,�WKLQN�WKLV�VKRXOG�DJH�LQWHUHVWLQJO\�
�-+�����'ULQN����������
�����
0HOLVVLQRV��/HINR������3*,�6ORSHV�RI�$HQRV9LQWDJH�YDULDWLRQ�RI�WKH�DERYH�EOHQG���EOHQG�RI�ORFDO●

&HSKDORQLDQ�ZKLWH�YDULHWLHV��5REROD�DQG�9RVW\OLGL��DND�*RXVWROLGL���7DQN�IHUPHQWDWLRQ��QR�RDN�
2QO\�������ERWWOHV�SURGXFHG�
0RUH�DURPDWLF�WKDQ�WKH�������VWLOO�FHGDU\�EXW�DOVR�ZLWK�PRUH�FOHDU�IUXLW�FKDUDFWHU���OHPRQ�
SHDU��VWRQH�IUXLW��$QG�VWLOO�DQ�DWWUDFWLYH�PLQHUDO�VWRQ\�TXDOLW\��6HULRXV�LQWHQVLW\�KHUH��FUHDP\
WH[WXUH�EXW�ZRQGHUIXOO\�FRPSOH[�ZLWKRXW�RDN��6WUXFWXUHG�DQG�ORQJ���-+�������'ULQN����������
���
0HOLVVLQRV��*ROG������3*,�6ORSHV�RI�$HQRV�����=DN\QWKLQR��D�YHU\�UDUH�YDULHW\��7DQN●

IHUPHQWDWLRQ��QR�RDN��2QO\�������ERWWOHV�SURGXFHG�
1RW�SDUWLFXODUO\�DURPDWLF��MXVW�D�WRXFK�RI�DSULFRW��6LPLODUO\�RQ�WKH�SDODWH��WKH�IUXLW�LV�UDWKHU
GHOLFDWH�EXW�KHUH�LW�KDV�D�VHULRXV�GU\�WH[WXUH�DQG�GHSWK���OLNH�DOO�WKHVH�ZLQHV��,�WKLQN�ZH�DUH
JHWWLQJ�SODFH�RI�RULJLQ�DV�PXFK�DV�YDULHW\��1RW�DQ�REYLRXV�ZLQH�EXW�D�VXEWOH�DQG�SHUVLVWHQW�RQH
WKDW�ZRXOG�EH�JRRG�ZLWK�IRRG���-+�����'ULQN����������
���
0HOLVVLQRV��0HOLWLQR������3*,�6ORSHV�RI�$HQRV�����=DN\QWKLQR��D�YHU\�UDUH�YDULHW\��7DQN●

IHUPHQWDWLRQ��QR�RDN��2QO\�����ERWWOHV�SURGXFHG�
'HHS�RUDQJH\�JROG��6XSHU�LQWHQVH�DURPD�RI�GULHG�DSULFRWV��ELWWHU�RUDQJH�DQG�VRPH�GULHG
JUDVVHV��9LVFRXV��LQWHQVHO\�VZHHW�EXW�EDODQFHG�E\�D�VOLJKW�JULS�LQ�WKH�WH[WXUH�DQG�SLHUFLQJ
IUHVKQHVV��)DEXORXV�FRPELQDWLRQ�RI�LQWHQVH�VZHHWQHVV�DQG�IUXLW\�DFLGLW\��7KH�WDQQLQ�ZRUNV
EHDXWLIXOO\�ZLWK�WKH�VZHHWQHVV���-+�����'ULQN����������
���
0HWK\PQDHRV��2UDQJH�&KLGLULRWLNR������3*,�/HVYRV2UJDQLF�������&KLGLULRWLNR��7UDGLWLRQDO●

IHUPHQWDWLRQ�ZLWK�LQGLJHQRXV�\HDVWV��1R�RDN�
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&RPSOH[�QRVH�RI�DSULFRW�DQG�GULHG�JUDVVHV��WKHQ�D�VOLJKWO\�WRIIHHG�DSULFRW�IODYRXU�RQ�WKH�SDODWH
HYHQ�WKRXJK�LW�LV�ERQH�GU\��5LFK�ZLWK�VRXU�IUHVKQHVV�DQG�D�OLJKW�VWUXFWXUH�HYHQ�WKRXJK�LW�LV�QRW
VNLQ�IHUPHQWHG���-+�������'ULQN����������
�����
0RQHPYDVLD�:LQHU\�.LGRQLWVD������3*,�/DNRQLD&LWUXV��TXLQFH�DQG�IUHVK�KHUEV��OLYHO\�DQG●

EULJKW�DQG�MXVW�D�WRXFK�RI�YDQLOOD�VZHHWQHVV��'HOLJKWIXOO\�IUDJUDQW��9HU\�VOLJKW�JULS�LQ�WKH
WH[WXUH��,V�WKHUH�VRPH�RDN�KHUH"�$SSDUHQWO\�QRW��&KDON\�WH[WXUH�DGGV�OHQJWK���-+�����'ULQN
���������
c7%&�LPSRUWHG�E\�+DOOJDUWHQ�'UXLWW�	�1RYXP�:LQHV������
0RQHPYDVLD�:LQHU\�$VSURXGL������3*,�3HORSRQQHVH/HVV�DURPDWLF�WKDQ�WKH�.LGRQLWVD��0RUH●

KHUEDO��%RQH�GU\��IUHVK��QRW�SDUWLFXODUO\�LQWHQVH�EXW�YHU\�GLUHFW���-+�����'ULQN����������
c7%&�LPSRUWHG�E\�+DOOJDUWHQ�'UXLWW�	�1RYXP�:LQHV����
0RUDLWLV������3DURV0RQHPYDVLD��5RGLWLV��●

6WUDLJKWIRUZDUG��HDV\��UDWKHU�WHFKQLFDO��ORZ�WHPSHUDWXUH�IHUPHQWDWLRQ��GU\LVK�ZKLWH��&RUUHFW
EXW�QRW�WKULOOLQJ��0XGG\��LQGLVWLQFW�ILQLVK�����'ULQN����������
c������(FOHFWLF�:LQHV������
0RUDLWLV��(VWDWH�0DODJRXVLD������3DURV*UHHQ�OHDYHV�RQ�WKH�QRVH�DQG�UHDO�ERG\�DQG�VWUXFWXUH●

RQ�WKH�SDODWH��9HU\�FRROLQJ�ZLWK�TXLWH�HQRXJK�MXLFH��*RRG�VWXII�������'ULQN����������
�����
0RUDLWLV��,VODQG
V�:KLWH������3*,�&\FODGHV2UJDQLF��0DODJRXVLD�DQG�0RQHPYDVLD��7DQN●

IHUPHQWDWLRQ��QR�RDN�
+LJKO\�DURPDWLF��IORUDO��KRQH\VXFNOH��URVH�SHWDOV��6FHQWHG�RQ�WKH�SDODWH�WRR�EXW�ZLWK�D�WLJKW
OLQH�RI�FLWUXV�IUHVKQHVV�WKURXJK�WKH�PLGGOH��EULQJLQJ�KDUPRQ\�WR�VXFK�D�SHUIXPHG�ZLQH��7KHQ
WKDW�URVH�SHWDO�QRWH�FRPHV�EDFN�RQ�WKH�ILQLVK���-+�����'ULQN����������
�����
0\ORQDV�0DODJRXVLD������3*,�$WWLNL+LJKO\�VFHQWHG�DQG�VPHOOV�VZHHW��%XW�RQ�WKH�SDODWH�LWmV●

SUHWW\�GU\��6SUHDGV�LQ�WKH�PRXWK��ODFNV�D�OLWWOH�DFLGLW\�DQG�LQWHQVLW\���-+�����'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN����
0\ORQDV��6XQGD\������3*,�$WWLNL����6DYDWLDQR������$LGDQL��1DWXUDOO\�VZHHW�ZKLWH�ZLQH�●

+DV�WKH�VOLJKW�UHVLQ�QRWH�RI�6DYDWLDQR��/LJKWO\�VZHHW�RQ�WKH�SDODWH��1RW�UHDOO\�VZHHW�HQRXJK�IRU
D�GHVVHUW�ZLQH�VR�,�DP�QRW�VXUH�ZKHQ�\RX�ZRXOG�GULQN�WKLV��*UDSH\�ILQLVK���-+�����'ULQN������
����
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN����
1LFROX]R������:LQH�RI�*UHHFH)URP�&RUIX������3DYOR������.DNRWU\JLV��7KH�ZLQH�ZDV�DJHG�IRU●

HLJKW�PRQWKV�LQ�EDUUHOV��3DYOR��DOVR�3DEOR��LV�DSSDUHQWO\�D�V\QRQ\P�IRU�=DN\QWKLQR��.DNRWU\JLV
LV�D�YHU\�PLQRU�YDULHW\�RQ�WKH�LVODQG�RI�&RUIX�DQG�SUREDEO\�RULJLQDWHV�WKHUH�
6RIW��FUHDP\�WH[WXUH��JHQWO\�DURPDWLF��D�ELW�VRIW�RQ�WKH�SDODWH�EXW�WKHUH�LV�D�KHUEDO�QRWH�WR�OLIW
LW���FRXOG�GR�ZLWK�D�OLWWOH�PRUH�IUHVKQHVV��WKRXJK�WKHUH�LV�D�OLJKWO\�VRXU�IODYRXU�RQ�WKH�ILQLVK
ZKLFK�PDNHV�LW�D�ELW�IUHVKHU��,QWHUHVWLQJ�UDWKHU�VDYRXU\�PLQHUDO�FKDUDFWHU�RQ�WKH�ILQLVK��<RX
KDYH�WR�WKLQN�KDUG�DERXW�WKLV�ZLQH�EHFDXVH�LW�LV�QRW�REYLRXV��UDWKHU�VXEWOH��EXW�LW�LV�SHUVLVWHQW�
�-+�������'ULQN����������
�����
1RSHUD��5R\D������:LQH�RI�*UHHFH)URP������WKH\�FDQ�XVH�WKH�3'2�6DPRV�DQG�DUH�WKH�ILUVW�WR●

EUHDN�WKH�FR�RSlV�PRQRSRO\�E\�JRLQJ�WR�WKH�(XURSHDQ�FRXUW��7KLV�YLQWDJH�VWLOO�MXVW�k*UHHFHl�DV
WKH�UHJLRQ�RI�RULJLQ��6LQJOH�YLQH\DUG�������0XVFDW�
,QWHUHVWLQJ�QRVH�ZLWK�WKH�H[SHFWHG�JUDSH\�QRWH�EXW�DOVR�D�WRXFK�VDOW\��6OLJKWO\�VWUDQJH�SDODWH
WKDW�FRPELQHV�WKRVH�WZR�IODYRXUV�EXW�LWmV�IUHVK�DQG�GU\��0D\EH�EHWWHU�WR�PRYH�RQ�WR�D�\RXQJHU
YLQWDJH���-+�������'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN����
1RSHUD������:LQH�RI�*UHHFH6ZHHW�ZLQH�IURP�VXQ�GULHG�JUDSHV�RQ�6DPRV�������0XVFDW�●

http://www.jancisrobinson.com/tastings/view/604488
http://www.jancisrobinson.com/tastings/view/603177
http://www.jancisrobinson.com/tastings/view/603177
http://www.jancisrobinson.com/tastings/view/603178
http://www.jancisrobinson.com/tastings/view/603178
http://www.jancisrobinson.com/tastings/view/602982
http://www.jancisrobinson.com/tastings/view/602982
http://www.jancisrobinson.com/tastings/view/602983
http://www.jancisrobinson.com/tastings/view/602983
http://www.jancisrobinson.com/tastings/view/604588
http://www.jancisrobinson.com/tastings/view/604588
http://www.jancisrobinson.com/tastings/view/603126
http://www.jancisrobinson.com/tastings/view/603126
http://www.jancisrobinson.com/tastings/view/603128
http://www.jancisrobinson.com/tastings/view/603128
http://www.jancisrobinson.com/tastings/view/604477
http://www.jancisrobinson.com/tastings/view/604477
http://www.jancisrobinson.com/tastings/view/603118
http://www.jancisrobinson.com/tastings/view/603118
http://www.jancisrobinson.com/tastings/view/603119


'HHS�RUDQJH\�JROG��7DQJ\�WRIIHH�DSSOH�QRVH��%XUQW�RUDQJH�DQG�FDUDPHO��2I�FRXUVH�LW�LV�VZHHW
EXW�WKHUH�LV�D�ORYHO\�6HYLOOH�RUDQJH�ELWWHUQHVV�WKDW�FXWV�WKURXJK�WKH�VZHHWQHVV��)LQH�EDODQFH
DQG�OLJKW�DQG�MXLF\�HYHQ�WKRXJK�LW�LV�VR�VZHHW��)LQLVKHV�IUHVK�DQG�ZLWK�FDUDPHO�IODYRXUV�
�-+�������'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN������
2HQRIRURV��5RXYDOLV�$VSUROLWKL������3DWUDV�����5RGLWLV��SODQWHG�DW�����P�HOHYDWLRQ�●

7DQJ\��GU\�DQG�WHQVH��ZLWK�D�ORYHO\�GULYH�RI�FLWUXV�EXW�LW�LV�QRW�UHDOO\�IUXLW\��'U\��VWRQ\�DQG
SHUVLVWHQW�EXW�VRPH�PLJKW�ILQG�LW�WRR�QHXWUDO���-+�������'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN����
3DSDJLDQQDNRV�6DYDWLDQR������3*,�0DUNRSRXOR2OG�YLQHV��7KH�ODVW�RXQFH�RI�IODYRXU�VTXHH]HG●

RXW�RI�WKLV�YDULHW\"�%XW�VWLOO�LWmV�QRW�WKDW�UHPDUNDEOH�UHDOO\��,mP�DIUDLG��%HWWHU�WKDQ�PRVW�LV�WKH
EHVW�,�FDQ�GR�������'ULQN����������
�����
3DSDJLDQQDNRV��0HOLDV������3*,�$WWLNL�����0DODJRXVLD��GHVVHUW�ZLQH��●

'HHS�JROG��1RW�PXFK�QRVH��%XW�YHU\�FOHDQ�DQG�UHIUHVKLQJ�k�OLNH�JUDLQ\�JROGHQ�V\UXS�ZLWK�D
GDVK�RI�SDVVLRQ�IUXLW�HVVHQFH��)XQ��/RQJ��5HFRPPHQGDEOH������'ULQN����������
c���SHU����FO�553������
3DSDJLDQQDNRV�$VV\UWLNR������3*,�$WWLNL/RWV�RI�JULS�DQG�GHSWK�ZLWK�UHDO�IUDPHZRUN�DQG●

LQWHQVLW\��'ULQN����������
�����
3DSDhRDQQRX�$VV\UWLNR������3*,�3HORSRQQHVH2UJDQLF�������$VV\UWLNR��7DQN�IHUPHQWDWLRQ��QR●

RDN�
5HDOO\�FUHDP\�DURPD��DORQJ�ZLWK�FHGDU�DQG�VWRQ\�IUHVKQHVV��7KDW�VDPH�FHGDU\�IUHVKQHVV�RQ
WKH�SDODWH��WLJKW�DQG�EULJKW�DQG�ORQJ��7DVWHV�DV�LI�LW�ZLOO�GHYHORSH�D�UHVLQ�OLNH�FKDUDFWHU�ZLWK
DJH���-+�������'ULQN����������
���
3DSDhRDQQRX�5RGLWLV������3*,�3HORSRQQHVH2UJDQLF�������5RGLWLV�$OHSRX��7DQN�IHUPHQWDWLRQ�●

QR�RDN�
/LPH�DQG�KHUEV�RQ�WKH�QRVH��YHU\�WDQJ\��FHGDU\�EXW�QRW�RDN\��'U\��ZLWK�D�YHU\�VOLJKW�JULS��DQG
VXSHU�IUHVK��%RQH�GU\�DQG�SHUVLVWHQW���-+�����'ULQN����������
�����
3DSDUJ\ULRX��8QILOWHUHG������3*,�.RULQWKRV����$VV\UWLNR������6DXYLJQRQ�%ODQF��0LQLPDO�●

LQWHUYHQWLRQ�ZLQHPDNLQJ��%DUUHO�IHUPHQWHG�DQG�PDWXUHG�IRU����PRQWKV��9LQH\DUGV�XS�DW����
P�
6PRN\��FRPSOH[�QRVH��6SLF\��JROGHQ�DQG�FHGDU\��ZLWK�RDN�VSLFH��6XSHU�FULVS�RQ�WKH�SDODWH�
UHDOO\�PRXWK�ZDWHULQJ��DOPRVW�H\H�ZDWHULQJ��EXW�EDODQFHG�E\�WKH�GHSWK�DQG�LQWHQVLW\�RI�WKH
KHUEDO��SLHUFLQJ�FLWUXV�IUXLW��$PD]LQJ�SRZHU�DQG�OHQJWK�EXW�\RX�KDYH�WR�OLNH�DFLGLW\�WR�HQMR\
WKLV���-+�������'ULQN����������
���
3DSDUJ\ULRX��/H�9LJQHURQ�*UHF������3*,�.RULQWKRV����$VV\UWLNR������0XVFDW�%ODQF�e�3HWLW●

*UDLQV��6NLQ�FRQWDFW�DQG�WZR�VWDJH�IHUPHQWDWLRQ��8QILOWHUHG��7KH�ZLQH�ZDV�DJHG�IRU�VHYHQ
PRQWKV�LQ�EDUUHOV��7KH�$VV\UWLNR�MXLFH�LV�DGGHG�WR�WKH�DOUHDG\�IHUPHQWLQJ�VNLQV�RI�WKH�0XVFDW
�ZKRVH�MXLFH�ZHQW�LQWR�WKH�VZHHW�ZLQH��
0RUH�JROG�WKDQ�RUDQJH��+DV�WKDW�ORYHO\�FKDPRPLOH�DQG�KHUEV�QRVH�RI�VNLQ�IHUPHQWHG�ZKLWHV�
6PRN\��ODSVDQJ�WRR��2Q�WKH�SDODWH��ORWV�RI�WDQQLQ�EXW�EDODQFHG�E\�ILQH��IODYRXUIXO�DSULFRW�IUXLW�
DQG�,�FDQ�DOPRVW�LPDJLQH�D�VOLJKW�JUDSLQHVV��'U\�WDQQLF�ILQLVK�OHDYHV�WKH�PRXWK�IUHVK��DQG�WKH
IUXLW�LQWHQVLW\�RXWODVWV�WKH�WDQQLQV��'HOLFLRXV�LI�\RX�OLNH�WKLV�VW\OH�RI�ZLQH��ZKLFK�,�GR���-+����
'ULQN����������
�����
3LUJDNLV�0DODJRXVLD������3*,�.RULQWKRV3ODQWHG�DW�����P��QR�RDN�EXW�JRHV�WKURXJK�PDOR�●
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6R�SHUIXPHG�\RX�PLJKW�WKLQN�LW�ZDV�*HZjU]��IURP�WKH�DURPD��3HDFK\�DQG�URXQGHG�RQ�WKH
SDODWH��*HQWOH�EXW�IXOO�LQ�WKH�PRXWK��+DUG�WR�WKLQN�ZKDW�\RX�ZRXOG�GULQN�WKLV�ZLWK�EXW�LW�KDV
YHU\�GHILQLWH�YDULHWDO�FKDUDFWHU�DQG�MXVW�HQRXJK�IUHVKQHVV��)XOO�DQG�VDWLVI\LQJ�RQ�WKH�SDODWH
DQG�LPSUHVVLYH�OHQJWK���-+�������'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN������
3LUJDNLV��(VWDWH�$VV\UWLNR������3*,�.RULQWKRV+LQW�RI�FHGDU�DQG�UHVLQ�RQ�WKH�QRVH��5HDOO\�WDQJ\�●

,W�LV�ERQH�GU\�EXW�KDV�VRPH�FRPSOH[�RUDQJH�OLNH�IODYRXUV�DQG�D�WRXFK�RI�VSLFH��9HU\�LQWHUHVWLQJ
IODYRXUV�KHUH��,QWHQVH�DQG�FHGDU\�RQ�WKH�SDODWH��ZLWK�H[FHOOHQW�GULYH�DQG�IUHVKQHVV��)XOO�RI
IODYRXU�EXW�ZLWK�WKH�SUHFLVLRQ�\RX�ZRXOG�H[SHFW�IURP�YDULHW\���-+�����'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN����
'RP�3RUWR�&DUUDV�0DODJRXVLD������3*,�+DONLGLNL$JHG�RQ�OHHV�IRU�D�IHZ�PRQWKV�DQG�SDUW�EDUUHO●

DJHG��2UJDQLF�ZLQH�
,QWHQVHO\�DURPDWLF�DQG�LQYLWLQJO\�VR���IORUDO��JUDSH\�DQG�ZLWK�DSULFRW�DQG�SHDFK�IUXLW��9HUJLQJ
RQ�WKH�WURSLFDO��6FHQWHG�RQ�WKH�SDODWH�WRR��WKH�VNLQ�FRQWDFW�KDYLQJ�JLYHQ�LW�D�QLFH�GU\�WH[WXUH
WR�SXOO�EDFN�RQ�WKH�SHUIXPHG�FKDUDFWHU�DQG�EULQJ�EDODQFH��)ODYRXUIXO�UDWKHU�WKDQ�LQWHQVH�RQ
WKH�PLG�SDODWH�EXW�VFHQWHG�DQG�IUHVK�RYHUDOO�ZLWKRXW�EHLQJ�277���-+�������'ULQN����������
���
'RP�3RUWR�&DUUDV������3*,�+DONLGLNL2UJDQLF�ZLQH��6NLQ�FRQWDFW�DW�ORZ�WHPSHUDWXUH�●

9LQLILFDWLRQ�LQ�VWDLQOHVV�VWHHO�YDWV�XVLQJ�VHOHFWHG�\HDVWV�DW�WHPSHUDWXUHV�EHWZHHQ����DQG���c&�
$JHLQJ�RQ�LWV�OHHV�DQG�PDWXULQJ�IRU�VL[�PRQWKV�LQ�)UHQFK�RDN�EDUUHOV�ZLWK�SHULRGLFDO�VWLUULQJ�RI
LWV�OHHV�
3DOH�JROG�EXW�GHILQLWHO\�PRUH�FRORXU�WKDQ�PRVW�\RXQJ�$VV\UWLNRV��,�JXHVV�IURP�WKH�VNLQ�FRQWDFW
DQG�WKH�EDUUHO�DJHLQJ��&RPSOH[�DQG�LQYLWLQJ�DURPD�WKDW�KDV�WKH�WDUW�QRWHV�RI�FLWUXV�DQG�TXLQFH
EXW�DOVR�D�ULFKHU�FUHDP\�OHHV�QRWH��HYHQ�SHDU�DQG�VWRQH�IUXLW��&ULVS�DFLGLW\��WKH�PHUHVW�KLQW�RI
WDQQLQ�IURP�WKH�VNLQ�FRQWDFW�DQG�SOHQW\�RI�SLHUFLQJO\�IUHVK�IUXLW��FLWUXV�DQG�FOHPHQWLQH��ZLWK�D
VWRQ\��DOPRVW�FKDON\��PLQHUDO�DIWHUWDVWH��0RGHUDWH�LQWHQVLW\�EXW�ORWV�JRLQJ�RQ�KHUH��ORWV�RI
SOHDVXUH�DQG�LPSUHVVLYH�OHQJWK��9HU\�GLIIHUHQW�IURP�\RXU�DYHUDJH�$VV\UWLNR�IURP�6DQWRULQL�EXW
QR�ZRUVH�IRU�WKDW����-+�������'ULQN����������
�����
8QLRQ�RI�9LQLFXOWXUDO�&RRSHUDWLYHV�RI�6DPRV��(266���9LQ�'RX[�1DWXUHO������6DPRV0XVFDW●

%ODQF�e�3HWLWV�*UDLQV��)RUWLILHG��
6ZHHW��VWLFN\�DQG�YHU\�PDUPDODGH��7DVWHV�MXVW�OLNH�0XVFDW�RI�$OH[DQGULD��%LW�VLPSOH�DQG�WKH
DOFRKRO�PDNHV�LWV�SUHVHQFH�IHOW�HYHQ�WKRXJK�LWmV�QRW�WKDW�KLJK�����'ULQN����������
c�����SHU�KDOI�(FOHFWLF�:LQHV������
8QLRQ�RI�9LQLFXOWXUDO�&RRSHUDWLYHV�RI�6DPRV��(266���*UDQG�&UX�9LQ�'RX[�1DWXUHO�����●

6DPRV'HQVH�DQG�VDYRXU\�GHVSLWH�WKH�KLJK�VXJDU�OHYHO��*UHDW�EDODQFH�DQG�ODFN�RI�VWLFNLQHVV�
)UHVK�DQG�UDF\�k�QRW�WKDW�VZHHW�����'ULQN����������
c�����SHU����FO�(FOHFWLF�:LQHV������
8QLRQ�RI�9LQLFXOWXUDO�&RRSHUDWLYHV�RI�6DPRV��(266���$QWKHPLV�9LQ�'RX[�1DWXUHO�����●

6DPRV0XVFDW�%ODQF�e�3HWLWV�*UDLQV��)LYH�\HDUV�LQ�RDN�
'DUN�UHGGLVK�WDZQ\��+LQW�RI�YRPLW�FKHHVLQHVV�RQ�WKH�QRVH��9HU\�VZHHW�LQGHHG�EXW�QRW�TXLWH
HQRXJK�DFLGLW\�DQG�SXULW\��-XVW�D�OLWWOH�VLFNO\��%URZQ�VXJDU�V\UXS�����'ULQN����������
c������SHU����FO�(FOHFWLF�:LQHV����
8QLRQ�RI�9LQLFXOWXUDO�&RRSHUDWLYHV�RI�6DPRV��(266���1HFWDU������6DPRV6XQ�GULHG�JUDSHV�●

0XVFDW�%ODQF�e�3HWLW�*UDLQV��RDN�DJHG�IRU�VL[�\HDUV��QRW�IRUWLILHG�
'HHS�DQG�FRPSOH[�RQ�WKH�QRVH�ZLWK�GULHG�IUXLW�QRWHV�DQG�UHDO�WHQVLRQ��9HU\�VZHHW�EXW�ZLWK
HQRXJK�DFLGLW\�WR�FRPSHQVDWH��0D\EH�GRHVQmW�OLQJHU�TXLWH�ORQJ�HQRXJK�EXW�LWmV�D�YHU\�JRRG
HIIRUW��7LQ\�KLQW�RI�UDQFLR��$QG�EURZQ�VXJDU�����'ULQN����������
c������SHU����FO�(FOHFWLF�:LQHV�����
6DQWR�$VV\UWLNR������6DQWRULQL+LQW�RI�VZHHW�FRFRQXW�RQ�WKH�QRVH��$�ELW�
RUGLQDU\�GU\�ZKLWH
�RQ●
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WKH�SDODWH��/HPRQ�IUXLW�FXEHV��6ROLG�������'ULQN����������
���
6DQWR��9LQVDQWR������6DQWRULQL����$VV\UWLNR������$hGDQL��●

7DZQ\�FRORXU��9HU\�VWURQJO\�UDQFLR�RQ�WKH�QRVH��$�OLWWOH�EXWWHU\�RQ�WKH�HQG�DQG�QRW�WKDW
DPD]LQJO\�VZHHW�WKRXJK�WKHUH�LV�GHILQLWHO\�D�VXJJHVWLRQ�RI�UDLVLQV��/LJKWO\�FKHZ\�HQG��&OHDQ
DQG�IXQ��/RQJ�����'ULQN����������
���
6DQWR��1\NWHUL������6DQWRULQL$VV\UWLNR��$WKLUL��$hGDQL��$JHG�WKUHH�PRQWKV�LQ�RDN�●

&HGDU\��FUHDP\�JUHHQ�IUXLWHG�DURPD��7DVWHV�RII�GU\�EXW�WKHUHmV�IUXLW�VZHHWQHVV�KHUH�WRR�
3RZHUIXO�DQG�IUHVK��'U\��FKDON\�WH[WXUH���-+�������'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN������
6HPHOL��0DQWLQHLD�0RVFKRILOHUR������1HPfD'HQVH�DQG�SXQJHQW�ZLWKRXW�SDUWLFXODUO\�REYLRXV●

0XVFDW�QRWHV��,QWHUHVWLQJ�DQG�FKHZ\��6KRXOG�DJH�ZHOO��/LPH�VKHUEHW�FKDUDFWHU�����'ULQN
���������
�����
6HPHOL��0DQWLQLD�7KHD�0RVFKRILOHUR������1HPfD$JHG�IRU�
PDQ\�PRQWKV
�RQ�WKH�OHHV�●

6ZHHWHU�DQG�URXQGHU�WKDQ�WKH�UHJXODU�ERWWOLQJ��1RW�QHFHVVDULO\�EHWWHU�EXW�ELJJHU�DQG
GLIIHUHQW�����'ULQN����������
c������(FOHFWLF�:LQHV������
6LJDODV�$VV\UWLNR������6DQWRULQL7KH������KDV�EHHQ�UHOHDVHG�E\�WKH�ZLQHU\�EXW�0DOWE\�	�*UHHN●

DUH�WU\LQJ�WR�VORZ�WKLQJV�GRZQ�VR�WKDW�SHRSOH�JHW�D�FKDQFH�WR�GULQN�WKH�ZLQHV�DIWHU�D�ELW�PRUH
WLPH�LQ�ERWWOH��ZKLFK�LV�ZK\�WKH\�DUH�VKRZLQJ�DQG�VHOOLQJ�WKH������
'HOLFDWH�PLQHUDO�GXVW\�QRVH��%HQFKPDUN�6DQWRULQL�$VV\UWLNR��3RZHU�DQG�GULYH�DQG�ILQH�OHPRQ
IUHVKQHVV�RQ�WKH�SDODWH��7KH�H[WUD�\HDU�LQ�ERWWOH�KDV�JLYHQ�LW�D�OLWWOH�PRUH�EUHDGWK�DQG
FRPSOH[LW\�EXW�LW�LV�VWLOO�VWUHDPOLQHG�DQG�SUHFLVH��)LQH�FKDON\�ILQLVK���-+�����'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN������
6LJDODV�$hGDQL������6DQWRULQL/RWV�RI�GHOLFDWH�DURPDV�KHUH�SOXV�D�OHHV\�FUHDP\�FKDUDFWHU��SHDU●

DQG�VWRQH�IUXLW��'U\��JUDLQ\�DQG�SHDU�IUXLWHG�RQ�WKH�SDODWH��D�OLWWOH�SHDFK\�WRR��)XOO�RI�IODYRXU�
FUHDP\�IUHVKQHVV�DQG�D�QLFH�VRXU�KLQW�WR�JLYH�OHQJWK���-+�������'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN������
6LJDODV��9LQVDQWR������6DQWRULQL����$VV\UWLNR������$LGDQL�●

*ROGHQ�EURZQ��5DLVLQHG�DQG�SUXQH\�RQ�WKH�QRVH��9LVFRXV�DQG�XQVSLWWDEOH�RQ�WKH�SDODWH�
JORULRXVO\�UDLVLQHG��ULFK�EXW�IUHVK��,QFUHGLEO\�ORQJ���-+����'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN����
6RNRV�6DYDWLDQR������3*,�&HQWUDO�*UHHFH9LQH\DUGV�DW�����P��6WRQ\�FOD\�RYHU�FKDON\�VXEVRLO�●

7DQN�IHUPHQWHG��7$�����J�O��S+�������$QQR\LQJ�V\QWKHWLF�FORVXUH�WKDW�ZRQ
W�JR�EDFN�LQ�WKH
ERWWOH�
9HU\�SDOH�ZLWK�VRPH�&2��VWLOO�YLVLEOH��3UHWW\�QHXWUDO�RQ�WKH�QRVH��)UHVK�GU\�ZKLWH�WKDW�GRHVQ
W
KDYH�D�ORW�RI�FKDUDFWHU�EXW�LV�FOHDQ�DQG�ERQH�GU\�ZLWK�PRGHUDWH�FRQFHQWUDWLRQ�RQ�WKH�SDODWH�
�-+�����'ULQN����������
�����
6RNRV�0DODJRXVLD������3*,�6ORSHV�RI�.LWKHURQD$�JRRG�GHDO�PRUH�DURPDWLF�WKDQ�WKH�6DYDWLDQR�●

VRPH�VWRQH�IUXLW�DQG�SHDU��ZLWK�WKH�VDPH�IODYRXUV�RQ�WKH�SDODWH�EXW�D�OLWWOH�GLOXWH��&OHDQ�DQG
GU\�DQG�UHIUHVKLQJ�ZLWK�VRPH�YDULHWDO�FKDUDFWHU��$UH�WKH�\LHOGV�KLJK�RU�WKH�YLQHV�YHU\�\RXQJ"
�-+�����'ULQN����������
���
6RNRV��/DSRWULSL�&KDUGRQQD\�$VV\UWLNR������3*,�&HQWUDO�*UHHFH3ODQWHG�DW�����P�RQ�WKH�VORSHV●

RI�.LWKHURQD��7DQN�IHUPHQWHG��7$�����J�O��S+������$�������EOHQG�
+HDY\��DQG�SUREDEO\�H[SHQVLYH��ERWWOH�EXW�D�V\QWKHWLF�FORVXUH�WKDW�ZLOO�QRW�JR�EDFN�LQ�WKH
ERWWOH��/LJKW�FLWUXV�DURPD�DQG�D�VOLJKW�VWRQ\�TXDOLW\�WKDW�,�DVVRFLDWH�ZLWK�$VV\UWLNR�WKRXJK�LW
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PD\�EH�WKH�OLPHVWRQH�VRLOV��&UHDP\�WH[WXUH�LQ�WKH�PRXWK��URXQGHG�DQG�JHQWOH�EXW�ZLWK�HQRXJK
DFLGLW\�WR�EDODQFH��$�VWHS�XS�IURP�WKH�6DYDWLDQR�DQG�WKH�0DODJRXVLD�DQG�PXFK�EHWWHU�GHSWK�RI
IUXLW��6OLJKW�ELWWHUQHVV�RQ�WKH�ILQLVK�DGGV�WR�WKH�IUHVKQHVV��'U\��FKDON\�WH[WXUH�DQG�ZHOO
EDODQFHG���-+�����'ULQN����������
�����
6SLURSRXORV������0DQWLQLD�����0RVFKRILOHUR��2UJDQLF�●

1RW�DV�VFHQWHG�DV�,�ZRXOG�KDYH�H[SHFWHG�IURP�WKLV�YDULHW\��WKRXJK�,�WKLQN�WKH�ILUVW�ERWWOH�LV
FRUNHG��6HFRQG�ERWWOH�EHWWHU�EXW�PD\�EH�WLPH�WR�PRYH�RQ�WR�WKH�������/LJKWO\�JUDSH\�DQG
KHUEDO��/LQHDU��YHU\�FULVS��EXW�RYHUDOO�D�ELW�GLVDSSRLQWLQJ��NQRZLQJ�WKH�TXDOLW\�DQG�DURPDWLF
LQWHQVLW\�RI�WKLV�ZLQH�LQ�RWKHU�YLQWDJHV���-+�����'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN������
7�2LQRV�0DODJRXVLD������3*,�&\FODGHV)URP�WKH�LVODQG�RI�7LQRV�●

%D\�OHDYHV�DQG�UHILQHPHQW��5HODWLYHO\�DXVWHUH�EXW�UHILQHG��&RXOG�GR�ZLWK�D�OLWWOH�PRUH�MXLFH�
����'ULQN����������
���
7�2LQRV��&ORV�6WHJDVWD�$VV\UWLNR������3*,�&\FODGHV%DUUHO�IHUPHQWHG�$VV\UWLNR��0DJQXP�●

5DF\�DQG�WLJKW��9HU\�FU\VWDOOLQH�ZLWK�PDVVHV�RI�DFLGLW\�EXW�ORWV�RI�IXQ��1R�KXUU\�WR�GULQN
WKLV�����'ULQN����������
����
7DWVLV��$QJHO
V�+HDUW�%ODQF�GH�1RLUV�;LQRPDYUR������3*,�0DFHGRQLD2UJDQLF��7DQN●

IHUPHQWDWLRQ��QR�RDN�
6PHOOV�YHU\�WDQJ\��KHUEDO��]HVW\��-XLF\��GU\�DQG�OLJKWO\�WDQQLF��0RUH�SHDFK\�RQ�WKH�SDODWH��ZLWK
D�KLQW�RI�UHG�IUXLW�EXW�TXLWH�D�JULS��$�JUHDW�IRRG�ZLQH�ZLWK�LWV�KHUEDO�LQWHQVLW\�DQG�VWUXFWXUH�
$PD]LQJ�IUHVKQHVV�RQ�WKH�ILQLVK��6R�\RXWKIXO���-+�������'ULQN����������
�����
7DWVLV��8QILOWHUHG�5RGLWLV������3*,�0DFHGRQLD2UJDQLF��VNLQ�IHUPHQWHG��QR�DGGHG�VXOSKLWHV�●

�����5RGLWLV��7KH�ZLQH�ZDV�DJHG�IRU����PRQWKV�LQ�ROGHU�EDUUHOV�
3DOH�DSULFRW�JROG��*RUJHRXV�DURPD�RI�GULHG�JUDVVHV��XQVXOSKXUHG�DSULFRWV��EDUOH\�VXJDU��9HU\
WDQQLF�EXW�EDODQFHG�E\�IUXLW�VZHHWQHVV�HYHQ�WKRXJK�LW�LV�ERQH�GU\��6PRN\��FKHZ\��ELWWHU�IUHVK
RQ�WKH�ILQLVK��*UHDW�OHQJWK���-+�����'ULQN����������
���
7HFKQL�$OLSLDV��,GLVPD�'ULRV�$VV\UWLNR������3*,�'UDPD2DN�QRW�RYHUGRQH�EXW�LW�GRHVQmW�UHDOO\●

VHHP�WR�DGG�PXFK��([FHSW�SHUKDSV�D�ELW�RI�XQGHUWRZ�DQG�ORQJHYLW\�������'ULQN����������
���
7HFKQL�$OLSLDV��7HFKQL�$VV\UWLNR������3*,�'UDPD8QRDNHG��6WUDLJKWIRUZDUG�DURPDV�EXW�D�OLWWOH●

ODFNLQJ�MXLFH�RQ�WKH�SDODWH��)DOOV�DZD\�IDVW�����'ULQN����������
�����
7HFKQL�$OLSLDV��3ODQR�0DODJRXVLD������3*,�'UDPD/HDI\��SXQJHQW��YHU\�IUXLW\�QRVH��/RWV�WKHUH●

DQG�D�WLQ\�VXJJHVWLRQ�RI�VZHHWQHVV��6DWLVI\LQJ�ZLWK�D�PHDO"����'ULQN����������
���
7HWUDP\WKRV�5RGLWLV������3DWUDV5DWKHU�ORZ�DFLG��1RW�QHDUO\�DV�FULVS�DV�PRVW�*UHHN�ZKLWHV��%LW●

PXGG\�IRU�PH�'ULQN�����
�����
7HWUDP\WKRV��1DWXUH������0XVFDW�RI�5LR�3DWUDV2UJDQLF�DQG�ELRG\QDPLF�●

9HU\�SDOH��1XWW\�WKHQ�VWURQJO\�IORUDO�QRVH�DQG�WKHQ�D�WDG�ELWWHU�RUDQJH�RQ�WKH�ILQLVK��1RW�VXUH
WKLV�LV�WKH�ULJKW�ZD\�WR�EHQG�DW�*UHHN�0XVFDW��������'ULQN����������
c������(FOHFWLF�:LQHV������
7KHRGRUDNDNRV�.\GRQLWVD������3*,�/DNRQLD2UJDQLF�������.\GRQLWVD��7DQN�IHUPHQWDWLRQ��QR●

RDN�
7DUW��WDQJ\�DURPD�RI�FLWUXV�DQG�TXLQFH��5LFK�RQ�WKH�SDODWH��VHHPV�DV�LI�LW�PLJKW�EH�RII�GU\�
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WKRXJK�WKH�RYHUDOO�HIIHFW�LV�GU\���MXVW�VRPH�IUXLW�VZHHWQHVV�URXQGLQJ�RXW�WKH�YHU\�IUHVK�DFLGLW\�
6RXU�DSULFRW�ILQLVK���-+�����'ULQN����������
���
7K\PLRSRXORV��$WPD������1eRXVVD0DODJRX]LD�DQG�;LQRPDYUR��EODQF�GH�QRLU���●

3DOH�VWUDZ��/HDI\�DQG�FUHDP\��2QO\�VOLJKWO\�UXQ�RI�WKH�PLOO�k�ZHOO�PDGH��%LWH�RQ�WKH�HQG�
&RROLQJ�������'ULQN����������
c�����(FOHFWLF�:LQHV����
7RSORX�9LODQD�7KUDSVDWKLUL������3*,�/DVLWKL6HHPV�WR�KDYH�D�SLQN�WLQJH�WKRXJK�LW�PD\�EH�WKH●

OLJKW��/HHV\�FUHDP\�DURPD��3RZHUIXO�DQG�LQWHQVH�RQ�WKH�SDODWH�EXW�ZLWK�H[FHOOHQW�IUHVKQHVV�
6WUXFWXUHG�DQG�IXOO�RI�KHUEDO�FLWUXV�IODYRXU�WR�D�ORQJ�ILQLVK��'LUHFW��ORQJ�DQG�FRPSOH[��ZLWK
SRWHQWLDO�IRU�IXUWKHU�ERWWOH�DJH���-+�����'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN����
7VHOHSRV������0DQWLQLD�����0RVFKRILOHUR��5DWKHU�EDVLF�DQG�RUGLQDU\��'LOXWH������'ULQN�����●

���
9DNDNLV��3\WKDJRUHDQ�7KHRUHP������6DPRV�����0XVFDW�%ODQF�e�3HWLWV�*UDLQV��7DQN●

IHUPHQWDWLRQ��QR�RDN��7KHVH�DUH�WKH�JX\V�ZKR�KDYH�FKDOOHQJHG�DQG�EURNHQ�WKH�PRQRSRO\�RI
WKH�FR�RS�RQ�WKH�LVODQG��7KHLU�YLQH\DUGV�DUH�DOO�WUDGLWLRQDO�WHUUDFHV��EXVK�YLQHV��DW�������P�
/LJKWO\�JUDSH\�DQG�IORUDO�EXW�QLFHO\�GU\�ILQLVK�DQG�QR�ELWWHUQHVV��'HOLFDWH�DQG�VXEWOH�EXW�VWLOO
ZLWK�YDULHWDO�FKDUDFWHU���-+�����'ULQN����������
�����
9DNDNLV��3\WKDJRUHDQ�(SRJGRRQ�)UHVK������6DPRV�����0XVFDW�%ODQF�e�3HWLWV�*UDLQV��7DQN●

IHUPHQWDWLRQ��QR�RDN�
6LPSOH��JUDSH\�DQG�VZHHW��$�ELW�WRR�VLPSOH�DQG�QHHGV�PRUH�IUHVKQHVV�WR�EDODQFH�WKH
VZHHWQHVV���-+�������'ULQN����������
�����
9DNDNLV��3\WKDJRUHDQ�(SRJGRRQ�$JHG������6DPRV�����0XVFDW�%ODQF�e�3HWLWV�*UDLQV��7KH●

ZLQH�ZDV�DJHG�IRU����PRQWKV�LQ�EDUUHOV�
3HDFK�VNLQ�DURPD���\RX�FDQ�DOPRVW�VPHOO�WKH�IXUULQHVV��VD\V�0DUN�$QGUHZ�0:��3HDFK\�RQ�WKH
SDODWH�WRR��$EVROXWHO\�GHOLFLRXV��GHVVHUW�LQ�D�JODVV��/RQJ�DQG�ZLWK�XQH[SHFWHG�DQG�EDODQFLQJ
IUHVKQHVV��9HU\�JRRG��3HDFKHV�LQFDUQDWH���-+�����'ULQN����������
���
9DVVDOWLV�$VV\UWLNR������6DQWRULQL6WDLQOHVV�VWHHO��&UHDP\�DQG�URXQG�ZLWK�ORWV�RI�ZLQQLQJ�IUXLW●

DQG�VWUXFWXUH��1RW�EDG�DW�DOO��&RUUHFW�DQG�IXQ�������'ULQN����������
�����
9DVVDOWLV�$VV\UWLNR������6DQWRULQL%DUUHO�DJHG�$VV\UWLNR��●

&UHDP\�ZLWK�D�KLQW�RI�FDPHPEHUW�DQG�ORWV�RI�LQWHUHVW��/RZHU�DFLG�WKDQ�PRUH�FODVVLF�H[DPSOHV
EXW�YDOLG�DQG�LQWHUHVWLQJ�������'ULQN����������
���
9RODFXV�0DODJRXVLD������3*,�&\FODGHV)URP�7LQRV��9ROFDQLF�VRLOV�●

6PHOOV�OLNH�D�VZHHW�ZLQH�k�DSULFRW��RUDQJH�DQG�KRQH\HG�SLQHDSSOH��7URSLFDO��%XW�WDVWHV�GU\�DQG
ZRRG\��QRW�RDN\���8QXVXDO�DQG�GLVWLQFWLYH�EXW�ODFNLQJ�D�OLWWOH�LQ�IUHVKQHVV��/RWV�RI�IUXLW�IODYRXU
ZLWK�WKDW�ZRRG\�DIWHUWDVWH���-+�������'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN������
9ROFDQLF�6ORSHV�9LQH\DUGV��3XUH�$VV\UWLNR������6DQWRULQL$OO�LQ�FRQFUHWH��(YHQ�WKRXJK�WKHUH�LV●

QR�RDN�KHUH�WKHUH�LV�D�ZRRG\�FHGDU\�FKDUDFWHU��'XVW\��FKDON\�DQG�GU\�HYHQ�LQ�WKH�DURPD��6R
FULVS�LW�LV�DOPRVW�VRXU�RQ�WKH�SDODWH�EXW�LW�OLYHV�XS�WR�LWV�l3XUHm�QDPH��%RQH�GU\��FHGDU\�FLWUXV
LQWHQVLW\��OHDQ�DQG�ORQJ��6WLOO�VR�\RXQJ�DQG�YLEUDQW���-+�������'ULQN����������
c������553�LPSRUWHG�E\�&ODUN�)R\VWHU�:LQHV������
9ROFDQLF�6ORSHV�9LQH\DUGV��3XUH�$VV\UWLNR������6DQWRULQL7KLV�KDV�D�PRUH�VDOW\�DURPD�WKDQ�WKH●

������)DEXORXV�FHGDU�UHVLQ�OLNH�LQWHQVLW\�DQG�H[WUHPH�IUHVKQHVV��7LJKW�DQG�OLQHDU�VWLOO�DQG�ZLWK
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HYHQ�PRUH�SRWHQWLDO�LQ�WKH�ERWWOH��,QWHQVH�FLWUXV�DIWHUWDVWH���-+�������'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�&ODUN�)R\VWHU�:LQHV����
9RXUYRXNHOLV�$VV\UWLNR������3*,�$YGLUD6PHOOV�YHU\�\RXQJ�k�VRPH�SHDU�GURSV�DV�ZHOO�DV�WKH●

FLWUXV��9HU\�FULVS�DQG�GU\�RQ�WKH�SDODWH��DOPRVW�OHDQ��FKDON\�WH[WXUH��$OPRVW�WRR�FULVS�IRU
FRPIRUW���-+�����'ULQN����������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN������
=DIHLUDNLV�0DODJRXVLD������3*,�7\UQDYRV�����0DODJRXVLD������WR����\HDU�ROG�YLQHV�●

5LSH�DQG�FUHDP\�RQ�WKH�QRVH��OLJKWO\�IORUDO�DQG�JUDSH\��3HDFK�DQG�SHDFK�NHUQHO�RQ�WKH�SDODWH�
)XOO�YDULHWDO�FKDUDFWHU�DQG�MXVW�HQRXJK�IUHVKQHVV�ZLWK�D�VRXU�IUHVK�DIWHUWDVWH���-+�������'ULQN
���������
,PSRUWHG�LQWR�WKH�8.�E\�0DOWE\�	�*UHHN������

5(76,1$

$RWRQ������3*,�5HWVLQD�$WWLNL�����6DYDWLDQR��7DQN�IHUPHQWDWLRQ��QR�RDN�●

9HU\�LQWHUHVWLQJ�QRVH�DQG�KDUG�WR�WKLQN�WKHUH�LV�QR�RDN�DV�WKHUH�LV�D�OLJKWO\�FUHDP\�PHDO\�OD\HU
RYHU�WKH�JRUJHRXV�VPRN\�KHUEV��DV�LI�WKH�URVHPDU\�KDG�EHHQ�VPRNHG��WKRXJK�RI�FRXUVH�WKHUH
LV�QR�URVHPDU\�LQ�WKH�ZLQH��LW�KDV�MXVW�EHHQ�LQIXVHG�ZLWK�WKH�ILQHVW�SLQH�UHVLQ�GXULQJ
IHUPHQWDWLRQ���0XFK�PRUH�ZLQH\�RQ�WKH�SDODWH��WKHUH
V�FLWUXV�GHSWK�DQG�WKH�KHUE�IODYRXUV�DUH
QRW�RYHUEHDULQJ��)XOO�ERGLHG��IXOO�IODYRXUHG�DQG�\HW�VWLOO�UHILQHG�DQG�TXLWH�GHOLFLRXV��)LQH�ZLQH
E\�DQ\�PHDVXUH���-+�����'ULQN����������
c������6RXWKHUQ�:LQH�5RDGV������
$RWRQ������3*,�5HWVLQD�$WWLNL�����6DYDWLDQR��7DQN�IHUPHQWDWLRQ��QR�RDN�●

7DQN�VDPSOH��(YHQ�PRUH�ZLQH\�WKDQ�WKH�������ZLWK�WKH�URVHPDU\�FKDUDFWHU�PRUH�VXEGXHG�
5HILQHG�DQG�WKHQ�WKH�URVHPDU\�FRPHV�EDFN�LQ�RQ�WKH�ILQLVK��/RWV�RI�IUXLW�KHUH�LQ�WKH�UHVWUDLQHG
6DYDWLDQR�PRGH���-+�����'ULQN����������
���
*DUDOLV��2UJDQLF������5HWVLQD�����0XVFDW�RI�/HPQRV��IURP�WKH�LVODQG�RI�/HPQRV��7UDGLWLRQDO●

���FO�FURZQ�FDSSHG�ERWWOH�
,QWHQVH�URVHPDU\�QRVH�DQG�SDODWH��/LJKW�DQG�IUHVK��3XUH�URVHPDU\���-+�����'ULQN����������
�����
.DPDUD��2UJDQLF������5HWVLQD0DFHGRQLD��$VV\UWLNR��5RGLWLV�DQG�VRPH�0DODJRXVLD�DV�DQ●

H[SHULPHQW��7DQN�IHUPHQWDWLRQ��QR�RDN�
$�OLWWOH�PRUH�IORUDO�DV�ZHOO�DV�KHUEDO��,
P�QRW�VXUH�,�OLNH�WKH�IORUDO�LQWUXVLRQ�KHUH��)LQLVKHV�PRUH
KHUEDO�RQ�WKH�SDODWH��URVHPDU\�VFHQWHG��EXW�WKH�0DODJRXVLD�LV�WRR�LQWUXVLYH�IRU�PH��7KH�ZLQH�LV
LQWHQVH�DQG�ORQJ�EXW�D�ELW�RI�D�K\EULG�ZLWK�WKDW�IORUDO�DIWHUWDVWH��&OHDUO\�ZHOO�PDGH�EXW�QRW�WKH
VW\OH�,�SUHIHU���-+�������'ULQN����������
���
.DPDUD��3XUH�$PEXV�5LWLQWLV������5HWVLQD)URP�0DFHGRQLD��QRW�IDU�IURP�7KHVVDORQLNL��2UJDQLF�●

QR�VXOSKLWHV�������$VV\UWLNR��VNLQ�FRQWDFW��7DQN�IHUPHQWDWLRQ��QR�RDN��0DGH�DFFRUGLQJ�WR�KLV
JUDQGIDWKHU
V�UHFLSH�
&ORXG\�OLJKW�RUDQJH��,QWHUHVWLQJ�DQG�PRUH�OLNH�D�VNLQ�IHUPHQWHG�ZKLWH�WKDQ�D�UHWVLQD��-XVW�D
OLWWOH�ELW�RI�UHVLQ�IODYRXU�RQ�WKH�ILQLVK��*HQWOH�DQG�IUHVK���-+�����'ULQN����������
���
0DUNRX�9LQH\DUGV��6FKLQRSHINR������3*,�5HWVLQD�$WWLNL�����6DYDWLDQR��7DQN�IHUPHQWDWLRQ��QR●

RDN�
'HOLFDWH�KHUEDO�DURPD��/LJKW�URVHPDU\�ILQLVK�DQG�D�QLFH�VPRNLQHVV�RQ�WKH�SDODWH���-+������
'ULQN����������
���
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0DUNRX�9LQH\DUGV��6FKLQRSHINR������3*,�5HWVLQD�$WWLNL�����6DYDWLDQR��7DQN�IHUPHQWDWLRQ��QR●

RDN�
0RUH�LQWHQVH��PRUH�VPRN\��PRUH�VDZGXVW�WKDQ�WKH�������$�OLWWOH�PRUH�UXVWLF��KDUVKHU�WKDQ�WKH
�������-+�������'ULQN����������
���
3DSDJLDQQDNRV������3*,�5HWVLQD�0HVRJLD�����6DYDWLDQR��0XFK�EHWWHU�WKDQ�PRVW�UHWVLQD�●

&OHDUO\�PDGH�ZLWK�JUHDW�FDUH��7KRXJK�LWmV�VXUHO\�D�QLFKH�SURGXFW��&OHDQ�DQG�REYLRXVO\�SXUH
SLQH�IODYRXUHG��/RWV�RI�JUDE�RQ�WKH�SDODWH�������'ULQN����������
���
7HWUDP\WKRV������5HWVLQD$FKDLD�3HORSRQQHVH�������5RGLWLV��2UJDQLF��
0HWKRGH�WUDGLWLRQHOOH
�●

)HUPHQWHG�LQ�FOD\�DPSKRUD��5HVLQ�IURP�SLQH�WUHHV�QH[W�WR�WKH�YLQH\DUGV�
,QWHUHVWLQJO\�KHUEDO�RQ�WKH�QRVH�UDWKHU�WKDQ�VKULHNLQJ�SLQH��6XEWOH��:HOO�GRQH��/LJKW�YHJHWDO
VXJJHVWLRQ��5HDOO\�QLFH�DQG�GLIIHUHQW�����'ULQN����������
c�����(FOHFWLF�:LQHV������
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