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,Q�-DQXDU\������D�VXEFRPPLWWHH�SXW�WRJHWKHU�D�VHULHV�RI�ILYH�=RRP�OHFWXUHV�
IRU�WKH�1<6$$�VWDWH�ZLGH�PHPEHUVKLS�DQG�SXEOLF��7KHVH�OHFWXUHV�DQG�DWWHQG�
DQFH�ZHUH�DV�IROORZV� 
 
�����������-HQQLIHU�%LUFK��8QLYHUVLW\�DW�*HRUJLD��'DWLQJ�,URTXRLD��5DGLR�
FDUERQ�FKURQRORJ\-EXLOGLQJ�DQG�UHODWLRQDO�KLVWRULHV�RI�FRDOHVFHQFH��FRQIOLFW��
DQG�FRQIHGHUDF\-IRUPDWLRQ�IRU�+XURQ-:HQGDW�DQG�+DXGHQRVDXQHH� 
DQFHVWRUV 
 5HJLVWHUHG����� 
  ���0HPEHUV 
  ���QRQ-PHPEHUV
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&KDSWHUV�5HSUHVHQWHG��$W-�/DUJH��$XULQJHU��&KHQDQJR��)LQJHU�
/DNHV��+RXJKWRQ��/RQJ�,VODQG��/RZHU�+XGVRQ��0RUJDQ��2U�
DQJH��6XVTXHKDQQD��7KRXVDQG�,VODQGV��9DQ�(SSV 

 $WWHQGHG����

 
 
������-RH�6WDKOPDQ��6HQHFD-,URTXRLV�1DWLRQDO�0XVHXP��1<6�8QPDUNHG�
%XULDO�%LOO� 
 5HJLVWHUHG���� 
  ���0HPEHUV 
  ���QRQ-PHPEHUV
 

&KDSWHUV�5HSUHVHQWHG��$W-�/DUJH��$XULQJHU��&KHQDQJR��)LQJHU�
/DNHV��+RXJKWRQ��/RQJ�,VODQG��/RZHU�+XGVRQ��0HWURSROLWDQ��
0RUJDQ��2UDQJH��9DQ�(SSV 

 $WWHQGHG����

 
 

3RVWSRQHG�������$OOLVRQ�0F*RYHUQ��5REHUW�'��/��*DUGLQHU�:ULWLQJ�)HO�
ORZ�DW�WKH�*RWKDP�&HQWHU�IRU�1HZ�<RUN�&LW\�+LVWRU\��3ULYLHV�DQG�6XFK��
$�UHSRUW�RQ�$UFKDHRORJLFDO�,QYHVWLJDWLRQV�LQ�WKH�/RZHU�(DVW�6LGH� 
 5HJLVWHUHG����� 
  ���0HPEHUV 
  ����QRQ-PHPEHUV 
  &KDSWHUV�5HSUHVHQWHG��$W-/DUJH��$XULQJHU��&KHQDQJR��)LQJHU�
  /DNHV��+RXJKWRQ��/RQJ�,VODQG��/RZHU�+XGVRQ��0HWURSROLWDQ��
  0RUJDQ��2UDQJH��7KRXVDQG�,VODQGV��9DQ�(SSV 

 $WWHQGHG��1$ 
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�����-RKQ�+DUW��1<6�0XVHXP��$UFKDHRORJLFDO�(YLGHQFH�IRU���WK�DQG���WK�FHQWXU\�$'�,URTXRLDQ�
$JURQRPLF�3UDFWLFHV� 

 5HJLVWHUHG���� 
  ���0HPEHUV 
  ���QRQ-PHPEHUV
 

&KDSWHUV�5HSUHVHQWHG��$W-�/DUJH��$XULQJHU��%HDXFKDPS��&KHQDQJR��)LQJHU�/DNHV��
+RXJKWRQ��/RZHU�+XGVRQ��0HWURSROLWDQ��0LG-+XGVRQ��0RUJDQ��2UDQJH��7KRXVDQG�,VODQGV��
9DQ�(SSV 

 $WWHQGHG����

 
 
������(OL]DEHWK�0HDGH��$.5)��,QF��3UHSDUH�IRU�GHDWK�DQG�)ROORZ�0H��7KH�$UFKDHRORJ\�RI�1HZ�

<RUN�&LW\¶V�&HPHWHULHV� 
 5HJLVWHUHG���� 
 $WWHQGHG���� 
 

7KH�PHPEHUVKLS�QRQ�PHPEHUVKLS�GHWHUPLQDWLRQ�ZDV�PDGH�XVLQJ�D�OLVW�RI������DQG������PHPEHU�

QDPHV�DQG�PLJKW�QRW�UHIOHFW�WKH�PRVW�FXUUHQW�1<6$$�PHPEHUVKLS�QXPEHUV�� 
 


$WWHQGDQFH�UHIOHFWV�WKH�QXPEHU�RI�=RRP�XVHUV��DQG�QRW�WKH�QXPEHU�RI�PHPEHUV�SUHVHQW��)RU�H[�

DPSOH��P\�KXVEDQG��DOVR�D�FKDSWHU�PHPEHU��DQG�,�ZDWFKHG�WRJHWKHU�IURP�P\�DFFRXQW��7KLV�ZRXOG�UHIOHFW�DV�
RQH�PHPEHU�DWWHQGLQJ��QRW�WZR��VR�DWWHQGDQFH�PLJKW�EH�ODUJHU�WKDQ�UHSUHVHQWHG�� 

 
%HQHILWV� 
,PSURYHV�DFFHVVLELOLW\�IRU�FKDSWHU�PHPEHUV�DQG�QRQ-PHPEHUV��VFKHGXOLQJ��PRELOLW\��FKLOGFDUH��

FORVHG�FDSWLRQLQJ��KHDOWK�FRQFHUQV��HWF�� 
:LGHQV�WKH�SRRO�RI�OHFWXUHUV�WR�WDS�LQWR 
*HW�WR�KHDU�WRSLFV�DQG�PDWHULDOV�QRW�XVXDOO\�FRYHUHG�E\�UHJLRQDOO\�FRQILQHG�WUDYHO 
,WV�JUHDW�WR�VHH�DQG�KHDU�IURP�RWKHU�1<6$$�PHPEHUV�DQG�KDYH�LQSXW�ZLWK�D�ZLGHU�VHW�RI�FRQVLGHUD�

WLRQV 
 

)XWXUH�$FWLRQV� 
���/HFWXUH�UHJLVWUDWLRQ�SDJH��FDQ�ZH�DGG�D�TXHVWLRQ�DERXW�PHPEHUVKLS�VWDWXV�FKDSWHU" 
���6KRXOG�ZH�GR�D�TXHVWLRQQDLUH�LQ�-XO\�WR�SHRSOH�ZKR�UHJLVWHUHG�WR�VHH�KRZ�ZH�FDQ�LPSURYH�WKLV�

H[SHULHQFH" 
���&RXOG�ZH�PDNH�WKH�YLGHRV�RI�=RRP�OHFWXUHV�SXEOLF�IRU�D�\HDU��WKHQ�DUFKLYH�WKHP�DQG�PDNH�WKHP�

DFFHVVLEOH�WR�PHPEHUV�RQO\�WR�FUHDWH�DQ�LQFHQWLYH�IRU�PHPEHUVKLS" 
���:RXOG�FKDSWHUV�EH�LQWHUHVWHG�ZLOOLQJ�WR�KDYH�D�UHPRWH�FRPSRQHQW�IRU�WKHLU�FKDSWHU�OHFWXUHV" 
 
5HFRPPHQGDWLRQV� 

7KDW�RQH�RU�WZR��RU�PRUH��VWDWH�ZLGH�=RRP�OHFWXUHV�EH�KHOG�HDFK�\HDU�IURP�KHUH�RQ� 
7KDW�ZH�DUH�PRUH�RYHUW�DW�XVLQJ�WKH�=RRP�OHFWXUHV�DV�D�PHDQV�RI�HQFRXUDJLQJ�SHRSOH�WR�MRLQ��OLNH�VHQG�

LQJ�RXW�WKH�OLQN�WR�PHPEHUVKLS�ZLWK�WKH�UHFRUGLQJ�RU�PDNLQJ�D�PHPEHUVKLS�UHPLQGHU�DW�WKH�EHJLQ�
QLQJ�RU�HQGV�RI�WKH�OHFWXUHV�� 

1<6$$�6SULQJ�/HFWXUH�6HULHV� 
�&RQWLQXHG� 
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+LVWRULFDO�DUFKDHRORJLVWV�LQYHVWLJDWH�JUDYHVWRQHV�DV�DERYH�JURXQG�DUWLIDFWV�EHFDXVH�WKH\�FDQ�LQIRUP�

XV�DERXW�WKH�FODVV��VRFLDO�VWDWXV��HWKQLFLW\��UHOLJLRXV�DIILOLDWLRQ��DQG�HYHQ�WKH�SROLWLFV�RI�WKH�SHUVRQV�WKH\�PH�
PRULDOL]H��(DUO\�H[DPSOHV�RI�JUDYHVWRQH�VWXGLHV�LQFOXGH�-DPHV�'HHW]�	�(GZLQ�'HWKOHIVHQ¶V������DUWLFOH��
'HDWK
V�+HDGV��&KHUXEV��DQG�:LOORZ�7UHHV��([SHULPHQWDO�$UFKDHRORJ\�LQ�&RORQLDO�&HPHWHULHV��LQ�ZKLFK�
WKH\�UHODWHG�WKH�FKDQJHV�LQ�1HZ�(QJODQG¶V�JUDYHVWRQH�LFRQRJUDSK\�WR�WKH�*UHDW�$ZDNHQLQJ��'HHW]�DQG�
'HWKOHIVHQ�������������/DWHU�UHVHDUFK�E\�5DQGDOO�0F*XLUH�RI�%LQJKDPWRQ�8QLYHUVLW\��H[DPLQHG�WKH�UHSUH�
VHQWDWLRQ�RI�FODVV�GLIIHUHQFHV�DQG�WKHLU�UHODWLRQVKLS�WR�GRPLQDQW�ORFDO�LGHRORJLHV�GXULQJ�WKH���WK-FHQWXU\�LQ�
%URRPH�&RXQW\��1HZ�<RUN��0F*XLUH����������-������0RUH�UHFHQWO\��6KHUHQH�%DXJKHU�	�5LFKDUG�9HLW¶V�
ERRN��7KH�$UFKDHRORJ\�RI�$PHULFDQ�&HPHWHULHV�DQG�*UDYHVWRQHV��UHFDOOV�WKH�ZRUN�RI�VHYHUDO�SUHYLRXV�
JUDYHVWRQH�VWXGLHV��ZKLOH�JLYLQJ�JUHDWHU�DWWHQWLRQ�WR�WKH�UROHV�JHQGHU��UDFH��HWKQLFLW\��DQG�FODVV�SOD\HG�LQ�WKH�
FKDQJLQJ�VWUXFWXUHV�RI�KLVWRULF�FHPHWHULHV��%DXJKHU�DQG�9HLW��������:LWK�WKLV�SUHYLRXV�UHVHDUFK�LQ�PLQG��,�
QRZ�WXUQ�WR�DQ�H[DPSOH�RI�SROLWLFDO�DIILOLDWLRQV�UHSUHVHQWHG�LQ�WKH�HSLWDSKV�RI�WZR���WK-FHQWXU\�'XWFK-
$PHULFDQ�JUDYHVWRQHV�DW�WKH�5RPERXW�5XUDO�&HPHWHU\��KHUHDIWHU�WKH�55&��� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

)LJXUH�����$ULDO�YLHZ�RI�WKH�+XGVRQ�5LYHU�ZLWK�WKH�&LW\�RI�%HDFRQ��WKH�7RZQ�RI�)LVKNLOO��DQG�WKH�
55&�LGHQWLILHG��7KH�55&�LV�DSSUR[LPDWHO\�VHYHQ�����PLOHV�HDVW�RI�WKH�+XGVRQ�5LYHU�DQG�DS�
SUR[LPDWHO\����PLOHV�QRUWK�RI�1<&��,PDJH�E\�(WKDQ�'LFNHUPDQ�XVLQJ�*RRJOH�(DUWK������� 

 
7KH�55&�LV�ORFDWHG�DW������5RXWH����LQ�WKH�%ULQNHUKRII�KDPOHW�RI�)LVKNLOO��1HZ�<RUN��7KH������

ERRN��+LVWRULFDO�6NHWFK�'LUHFWRU\�RI�WKH�7RZQ�RI�)LVKNLOO�ZLWK�DQ�$SSHQGL[�RI�0XFK�8VHIXO�,QIRUPDWLRQ��E\�
-DPHV�(��'HDQ�DQG�-RKQ�:��6SDLJKW�DQG�WKH������ERRN��/RFDO�7DOHV�DQG�+LVWRULFDO�6NHWFKHV��E\�+HQU\�'��
%��%DLOH\�WHOO�WKDW�LQ�������-DFREXV�7HU�%RV��D�UHVLGHQW�RI�)LVKNLOO�GRQDWHG�DERXW�DQ�DFUH�RI�IDLUO\�IODW�ODQG�
WR�HVWDEOLVK�D�FKXUFK�DQG�EXU\LQJ�JURXQG�³IRU�WKRVH�RQO\�ZKR�DUH�SURIHVVRUV�RI�\H�3UHVE\WHULDQ�5HOLJLRQ�LQ�
WKH�&RPPXQLRQ�DQG�DFFRUGLQJ�WR�WKH�HVWDEOLVKPHQW�RI�WKH�.LUN�RI�6FRWODQG´��%DLOH\������������'HDQ�DQG�
6SDLJKW�����������0RFKRQ��������7KH�ILUVW�LQWHUPHQW�LQ�WKH�FKXUFK\DUG�ZDV�WKH�ZLIH�RI�6WHSKHQ�/D'XH�LQ�
6HSWHPEHU�RI�WKH�VDPH�\HDU��'HDQ�DQG�6SDLJKW������������,Q�WKH�IDOO�RI�������ZRUNHUV�EHJDQ�FRQVWUXFWLQJ�D�
VLPSOH�ZRRGHQ�FKXUFK��FRPSOHWLQJ�LW�RQ�-XO\��QG�������DW�ZKLFK�WLPH�WKH�ILUVW�DSSRLQWHG�PLQLVWHU��&KDXQFH\�

*UDYHVWRQHV�	�WKH�3ROLWLFV�RI�D�:LGRZHG�&RQWLQHQWDO 
 

(WKDQ�'LFNHUPDQ 
&HQWUDO�1HZ�<RUN�&HPHWHU\�1HWZRUN 

)LQJHU�/DNHV�&KDSWHU��1<6$$ 
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*UDKDP��JDYH�KLV�VHUPRQ��'HDQ�DQG�6SDLJKW������������� 
:KLOH�RIILFLDOO\�WLWOHG�WKH�)LUVW�3UHVE\WHULDQ�&KXUFK�RI�)LVKNLOO��WKH�VLWH�EHFDPH�ORFDOO\�NQRZQ�DV�

WKH�³0LGGOH´�FKXUFK��LQ�UHIHUHQFH�WR�LWV�ORFDWLRQ�EHWZHHQ�SDULVKLRQHUV�FRPLQJ�IURP�WKH�9LOODJH�RI�)LVKNLOO�
WR�WKH�ZHVW�DQG�+RSHZHOO�WR�WKH�HDVW��0RFKRQ��������%DLOH\�LQIRUPV�XV�WKDW�³WKH�PDWHULDO�XVHG�IRU�WKH�
EXLOGLQJ�ZDV�ZRRG��,Q�KHLJKW�LW�ZDV�WZR�VWRULHV��7KH�ZLQGRZV�LQ�WKH�ORZHU�VWRU\�KDG�WLJKW�VKXWWHUV��DQG�RQH�
ZLQGRZ�KDG�D�VPDOO�DSHUWXUH�LQ�LW�VKDSHG�OLNH�D�FUHVFHQW��VR�DV�WR�DGPLW�OLJKW�WR�JXLGH�WKH�VH[WDQW�ULJKW�ZKHQ�
RSHQLQJ�WKH�FKXUFK´��%DLOH\�������������5HYHUHQG�*UDKDP��D�GULYHQ�LQGLYLGXDO��OHG�WKH�FRQJUHJDWLRQ�IURP�
�����WR�������0RFKRQ��������%HVLGHV�KLV�ZRUN�ZLWK�WKH�3UHVE\WHULDQ�&KXUFK��KH�DOVR�HVWDEOLVKHG�)LVKNLOO¶V�
)LUVW�$FDGHP\�D�KDOI-PLOH�ZHVW�RI�WKH�FKXUFK��QH[W�WR�WKH�3UHVE\WHULDQ�3DUVRQDJH��QHDU�WKH�FXUUHQW�LQWHUVHF�
WLRQ�RI�2OG�6WDWH�5RDG�DQG�1<6�5RXWH�������0RFKRQ��������'XULQJ�WKH�$PHULFDQ�5HYROXWLRQ������-�������
WKH�&RQWLQHQWDO�DUP\��XQGHU�RUGHUV�RI�0DMRU�*HQHUDO�$OH[DQGHU�0F'RXJDOO��VHL]HG�WKH�FKXUFK�IRU�XVH�DV�D�
KRVSLWDO�WR�WUHDW�VROGLHUV�LOO�ZLWK�VPDOOSR[��'HDQ�DQG�6SDLJKW����������	�����0RFKRQ��������%DLOH\�UHFDOOV�
DQ�HQFDPSPHQW�RI�VROGLHUV�RQ�WKH�JURXQGV�VXUURXQGLQJ�WKH�FKXUFK��ZKR�VWULSSHG�³WKH�VLGLQJ«DV�KLJK�DV�
WKH\�FRXOG�WR�ERLO�WKHLU�FDPS�NHWWOHV´�LQ�WKH�FROG�PRQWKV��%DLOH\������������6NLQQHU�������0RFKRQ������� 

� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
)LJXUH����)HDWXUH�RI�WKH�:DOWHU�6FRWW¶V������LQGHQWXUH�DQG�VXUYH\�PDS�RI�WKH�)LUVW�3UHVE\WHULDQ�&KXUFK¶V�
SURSHUW\��&RXUWHV\�RI�WKH�5RPERXW�5XUDO�&HPHWHU\�$VVRFLDWLRQ� 

 
 
)HZ�GRFXPHQWV�GHWDLO�WKH�IROORZLQJ�WKUHH�GHFDGHV��$Q������LQGHQWXUH�DQG�VXUYH\�RI�WKH�FKXUFK¶V�

SURSHUW\�E\�:DOWHU�6FRWW�LQGLFDWHV�WKDW�WKH�FKXUFK�DFTXLUHG�DQ�DGGLWLRQDO�KDOI�DFUH�RI�ODQG�IURP�ERWK�'LUN�
%ULQNHUKRII�DQG�'LUN�$��%ULQNHUKRII��6FRWW��������:LWK�WKLV�DGGLWLRQ��WKH�ERXQGDULHV�RI�WKH�FKXUFK¶V�ODQGV�
H[SDQGHG�WR�WKRVH�RI�WKH�SUHVHQW�5RPERXW�5XUDO�&HPHWHU\��%\�������WKH�RULJLQDO�VWUXFWXUH�ZDV�RXWGDWHG�
DQG�LQ�GLVUHSDLU��SURPSWLQJ�WKH�FRQJUHJDWLRQ�WR�EXLOG�D�QHZ�FKXUFK�RXW�RI�OLPHVWRQH��%DLOH\�������������2Q�
0DUFK��WK�������D�ILUH�HQJXOIHG�WKH�FKXUFK��EXUQLQJ�EH\RQG�UHDVRQDEOH�FRQWURO��%DLOH\�������������%DLOH\�
WHOOV�WKDW�³WKH�WRZHULQJ�VWHHSOH�>RI�����IHHW@�IHOO�ZLWK�D�WUHPHQGRXV�FUDVK�DERXW�IRXU�R¶FORFN´��%DLOH\�������
������8QIRUWXQDWHO\��WKH�³ORVV�ZDV�RYHU�����������´�D�SULFH�WRR�VWHHS�IRU�WKH�FRQJUHJDWLRQ�WR�UHFRQVWUXFW�WKH�
FKXUFK�ZLWKRXW�WKH�QHFHVVDU\�LQVXUDQFH��%DLOH\������������� 

*UDYHVWRQHV�	�WKH�3ROLWLFV�RI�D�:LGRZHG�&RQWLQHQWDO 
�&RQWLQXHG� 
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)LJXUH�����+DQG�GUDZQ�LPDJH�RI�WKH�����¶V�UHPRGHO�RI�WKH�)LUVW�3UHVE\WHULDQ�&KXUFK�RI�)LVKNLOO��1<��6RXUFHG�IURP�WKH�
�����ERRN��'HVFHQGDQWV�RI�&RUQHOLXV�%DUHQWVH�9DQ�:\FN�DQG�$QQD�3ROKHPXV��E\�$QQH�9DQ�:\FN� 

 
 2Q�$XJXVW���QG��������FKXUFK�PHPEHUV��5REHUW�-RKQVWRQ��-DPHV�9DQ�:\FN��5LFKDUG�-��9DQ�

:\FN��-RKQ�:DOGR��)UDQFHV�%XUURXJKV��*HRUJH�9DQ�:\FN��,VDDF�6KHUZRRG��&KDUOHV�6KHUZRRG��$OH[DQGHU�
:��+��'XGOH\��DQG�&�6��0RQWURVV�LQFRUSRUDWHG�WKH�5RPERXW�5XUDO�&HPHWHU\�$VVRFLDWLRQ�ZLWK�WKH�
'XWFKHVV�&RXQW\�&OHUN¶V�RIILFH��8QNQRZQ�����D���,�WKHRUL]H�WKLV�JURXS�IHOW�WKDW�GLVVROYLQJ�WKH�FKXUFK�DQG�
IRFXVLQJ�RQ�WKH�FKXUFK\DUG¶V�SUHVHUYDWLRQ�DQG�FRQWLQXHG�XVH�ZDV�D�EHWWHU�RSWLRQ�WKDQ�WR�UHEXLOG�WKH�FKXUFK��
/LNHO\�IRU�WKLV�UHDVRQ��RQ�6HSWHPEHU�����������DQRWKHU�PHHWLQJ�E\�WKH�VDPH�JURXS�RI�PHQ�GHHGHG�WKH�IRU�
PHU�FKXUFK¶V�SURSHUW\�WR�WKH�QHZO\�HVWDEOLVKHG�FHPHWHU\�DVVRFLDWLRQ��HQVXULQJ�WKH�55&$¶V�UROH�WR�IRU�WKH�
FDUH�RI�WKH�GHDG��8QNQRZQ�����E��� 

 
 7ZR�UHFHQWO\�H[DPLQHG�JUDYHVWRQHV�RI�LQWHUHVW�EHORQJ�WR�PHPEHUV�RI�WKH�9DQ�:\FN�IDPLO\�

VWDQG�QHDU�WKH�WRS�RI�D�VPDOO�EOXII�LQ�WKH�)LUVW�3UHVE\WHULDQ�&KXUFK\DUG�VHFWLRQ�RI�WKH�5RPERXW�5XUDO�&HP�
HWHU\��7KH�ILUVW�VWRQH�EHORQJV�WR�(OL]DEHWK�&UHHG�9DQ�:\FN��WKH�ILUVW�ZLIH�RI�-XGJH�7KHRGRUXV�9DQ�:\FN��
ZKRP�KH�PDUULHG�RQ�0D\��WK��������9DQ�:\FN������������$FFRUGLQJ�WR�&RUQHOO�8QLYHUVLW\�3URIHVVRU��
6KHUHQH�%DXJKHU��(OL]DEHWK¶V�JUDYHVWRQH�ZDV�FDUYHG�E\�WKH�SUROLILF�1HZ�<RUN�&LW\�FDUYHU�-RKQ�=XULFKHU�
�6KHUHQH�%DXJKHU��SHUVRQDO�FRPPXQLFDWLRQ���������7KH�ILUVW�OLQH�RI�(OL]DEHWK¶V�HSLWDSK�OLVWV�WKDW�VKH�³'LHG�
-DQXDU\����������,Q�7KH���WK�<HDU�RI�+HU�$JH�´�7KH�QH[W�OLQH�LV�VROHO\�GHYRWHG�WR�WKH�DFURQ\P�³+�0�6�´�RU�
+HU�0DMHVW\¶V�6HUYDQW��VXJJHVWLQJ�VKH�VXSSRUWHG�WKH�%ULWLVK�&URZQ��7R�WKH�ULJKW��VRXWK��RI�(OL]DEHWK¶V�
JUDYHVWRQH��LV�WKH�JUDYHVWRQH�RI�KHU�KXVEDQG��-XGJH�7KHRGRUXV�9DQ�:\FN��$FFRUGLQJ�WR�KLV�HSLWDSK��7KH�
RGRUXV�³ZDV�ERUQ�WKH���WK�RI�2FWREHU������DQG�GHSDUWHG�WKLV�/LIH�WKH���WK�GD\�RI�6HSWHPEHU������DQG�LQ�WKH�
ILUVW�<HDU�RI�WKH�,QGHSHQGHQFH�RI�$PHULFD�´�7KH�ODVW�OLQH�RI�WKH�-XGJH¶V�HSLWDSK�LV�LQWHUHVWLQJ��IRU�LW�VWDQGV�
LQ�VWDUN�SROLWLFDO�FRQWUDVW�WR�WKH�DFURQ\P�³+�0�6´�OLVWHG�RQ�(OL]DEHWK¶V�VWRQH��,�SRVH�WR�\RX�D�TXHVWLRQ��
:K\�PLJKW�-XGJH�7KHRGRUXV�DQG�RU�KLV�FKLOGUHQ�ZDQW�WR�GLIIHUHQWLDWH�KLV�SROLWLFDO�DIILOLDWLRQ�IURP�KLV�ODWH�
ZLIH�DQG�SURIHVV�KLV�DOOHJLDQFH�IRU�WKH�QHZ�FRXQWU\�HYHQ�DIWHU�GHDWK" 

*UDYHVWRQHV�	�WKH�3ROLWLFV�RI�D�:LGRZHG�&RQWLQHQWDO 
�&RQWLQXHG� 
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������������  
 

/HIW��)LJXUH����,PDJH�RI�(OL]DEHWK�&UHHG�9DQ�:\FN¶V�JUDYHVWRQH��ORRNLQJ�HDVW��LQ�WKH�)LUVW�3UHVE\WHULDQ�&KXUFK\DUG�VHF�
WLRQ�RI�WKH�5RPERXW�5XUDO�&HPHWHU\�LQ�)LVKNLOO��1<��5LJKW��)LJXUH����,PDJH�RI�-XGJH�7KHRGRUXV�9DQ�:\FN¶V�JUDYHVWRQH��
7KH�SRVLWLRQ�RI�WKHVH�LPDJHV�UHIOHFWV�WKH�VWRQH¶V�SRVLWLRQ�UHODWLYH�WR�RQH�DQRWKHU� 

 
$�ORRN�LQ�$QQH�9DQ�:\FN¶V������ERRN��'HVFHQGDQWV�RI�&RUQHOLXV�%DUHQWVH�9DQ�:\FN�DQG�$QQD�

3ROKHPXV��FRQILUPV�(OL]DEHWK�DQG�7KHRGRUXV¶V�SROLWLFV�DQG�DOVR�WHOOV�RI�WKHLU�FKLOGUHQ¶V�SROLWLFDO�DOOHJLDQF�
HV��$FFRUGLQJ�WR�$QQH�9DQ�:\FN��7KHRGRUXV�OLYHG�DQ�HYHQWIXO�DQG�FRPSOLFDWHG�OLIH�DV�DQ�HDUO\�VXUYH\RU�
IRU�0DGDP�%UHWW¶V�ODQG�LQ�)LVKNLOO�+RRN��WRGD\�WKH�KDPOHW�RI�:LFFRSHH���DQ�HDUO\�MXGJH�RQ�WKH�&RXUW�RI�
&RPPRQ�3OHDV��DSSRLQWHG�RQ�)HEUXDU\���WK���������D�IRXQGHU�RI�WKH�)LUVW�3UHVE\WHULDQ�&KXUFK�RI�)LVKNLOO��D�
PHPEHU�RI�WKH�6HFRQG�3URYLQFLDO�&RQJUHVV�IURP������XQWLO�������DQG�DV�D�VODYH�KROGHU��9DQ�:\FN�������
��-�����$W�OHDVW�WZR�RI�7KHRGRUXV¶V�VRQV��:LOOLDP�DQG�'RFWRU�7KHRGRUXV�9DQ�:\FN��ZHUH�&RQWLQHQWDOV�
�9DQ�:\FN���������-�����'RFWRU�7KHRGRUXV�9DQ�:\FN�UHQWHG�WKH�KRPH�KH�LQKHULWHG�IURP�KLV�IDWKHU�WR�WKH�
IXWXUH�6XSUHPH�&RXUW�-XVWLFH�-RKQ�-D\�DQG�KLV�IDPLO\�GXULQJ�WKH�5HYROXWLRQ��9DQ�:\FN���������-�����%RWK�
RI�WKHVH�VRQV�DUH�EXULHG�QHDUE\�D�IHZ�IHHW�DZD\�IURP�WKHLU�IDWKHU�DQG�DPRQJ�VHYHUDO�RWKHU�9DQ�:\FN�UHOD�
WLYHV��:LWK�PDQ\�9DQ�:\FN�IDPLO\�PHPEHUV�SURIHVVLQJ�WKHLU�DOOHJLDQFH�WR�$PHULFD��RQH�ZRQGHUV�ZKDW�
IDPLO\�G\QDPLFV�ORRNHG�OLNH�ZKHQ�VSOLW�EHWZHHQ�RSSRVLQJ�SROLWLFDO�LQWHUHVWV" 

 
$V�VRPHRQH�ZKR�IUHTXHQWV�KLVWRULF�FHPHWHULHV��(OL]DEHWK�&UHHG�9DQ�:\FN�DQG�-XGJH�7KHRGRUXV�

9DQ�:\FN¶V�JUDYHVWRQHV�EDUH�WKH�PRVW�RYHUWO\�SROLWLFDO�HSLWDSKV�IURP�WKH�ODWH�FRORQLDO�SHULRG�,�KDYH�WKXV�
IDU�VHHQ��5HDGLQJ�WKHVH�VWRQHV�UHPLQGV�UHDGHUV�WKDW�$PHULFD�LQ�WKH�ODWH���WK-FHQWXU\�ZDV�D�FRPSOLFDWHG�DQG�
GLYLGHG�SODFH��$V�RI�-DQXDU\�������$PHULFD�UHPDLQV�D�FRPSOLFDWHG�DQG�GLYLGHG�SODFH�ZLWK�VRPH�FDOOLQJ�WKLV�
WLPH�µWKH�PRVW�GLYLGHG�ZH¶YH�EHHQ�VLQFH�WKH�&LYLO�:DU�¶�5HFDOOLQJ�P\�TXHVWLRQ�IURP�HDUOLHU��:K\�PLJKW�
-XGJH�7KHRGRUXV�DQG�RU�KLV�FKLOGUHQ�ZDQW�WR�GLIIHUHQWLDWH�KLV�SROLWLFDO�DIILOLDWLRQ�IURP�KLV�ODWH�ZLIH�DQG�SUR�
IHVV�KLV�DOOHJLDQFH�IRU�WKH�QHZ�FRXQWU\�HYHQ�DIWHU�KLV�GHDWK"�'LG�7KHRGRUXV�DQG�RU�KLV�FKLOGUHQ�ZDQW�WR�
PDNH�D�VWDWHPHQW�WR�IXWXUH�$PHULFDQV"� 

*UDYHVWRQHV�	�WKH�3ROLWLFV�RI�D�:LGRZHG�&RQWLQHQWDO 
�&RQWLQXHG� 
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&RQWUDU\�WR�SRSXODU�EHOLHI��WKH�GHDG�GR�VSHDN�WR�WKH�OLYLQJ��HSLWDSKV�DUH�WH[WV�WKDW�VKDUH�PHDQLQJV�RQ�

EHKDOI�RI�WKH�GHDG�WR�WKHLU�GHVFHQGDQWV�DQG�YLVLWRUV��$W�WKH�WLPH�RI�(OL]DEHWK¶V�GHDWK�LQ�������WKH�)UHQFK�
DQG�,QGLDQ�:DU�KDG�RQO\�MXVW�HQGHG��%HQQHU��������VXJJHVWLQJ�WKH�IDPLO\�PLJKW�KDYH�VWURQJO\�VXSSRUWHG�
WKH�&URZQ��%\�������KRZHYHU��7KHRGRUXV�DQG�VHYHUDO�RI�KLV�FKLOGUHQ¶V�RSLQLRQV�DSSHDU�WR�KDYH�FKDQJHG��
7KH�XQVXFFHVVIXO�6HSWHPEHU���WK��������IRXU�GD\V�EHIRUH�7KHRGRUXV¶V�GHDWK���SHDFH�FRQIHUHQFH�DW�WKH�%LO�
ORSS�0DQVLRQ��WRGD\��FRPPRQO\�UHIHUUHG�WR�DV�WKH�&RQIHUHQFH�+RXVH��EHWZHHQ�$GPLUDO�/RUG�+RZH��%HQ�
MDPLQ�)UDQNOLQ��-RKQ�$GDPV��DQG�(GZDUG�5XWOHGJH�OLNHO\�UHDIILUPHG�DQG�SHUKDSV�HPEROGHQHG�KH�DQG�KLV�
IDPLO\¶V�VXSSRUW�IRU�LQGHSHQGHQFH��%DXJKHU�DQG�9HLW������������'DYLV������������ 

 
%\�HQJUDYLQJ�7KHRGRUXV�³>GHSDUWHG�WKLV�OLIH@�LQ�WKH�)LUVW�<HDU�RI�WKH�,QGHSHQGHQFH�RI�$PHULFD´�RQ�

JUDYHVWRQH��KH�DQG�RU�KLV�FKLOGUHQ��ZHUH�OLNHO\�WHOOLQJ�YLVLWRUV�WKDW�ERWK�KH�DQG�KLV�IDPLO\¶V�VHQWLPHQWV�
FKDQJHG�VLQFH�KLV�ODWH�ZLIH¶V�GHDWK�DQG�WKDW�IXWXUH�JHQHUDWLRQV�VKRXOG�UHFDOO�WKH�ILJKW�IRU�,QGHSHQGHQFH�DQG�
WKH�PHDQLQJV�LW�HPERGLHG��$V�SUHYLRXVO\�QRWHG��WKH�9DQ�:\FN�IDPLO\�PHPEHUV�GHWDLOHG�LQ�WKLV�DUWLFOH�ZHUH�
QRW�PRGHOV�RI�D�PRGHUQ�$PHULFD�EHFDXVH�WKH\�HQVODYHG�EODFN�$PHULFDQV��KRZHYHU��,�EHOLHYH�OHVVRQV�DQG�
KRSH�IRU�D�EHWWHU�WRPRUURZ�FDQ�EH�JOHDQHG�IURP�WKLV�IDPLO\¶V�VWRU\��%H\RQG�WKLV�FRXSOH��WKH�5RPERXW�FHP�
HWHU\�LV�WKH�ILQDO�UHVWLQJ�SODFH�WR�RYHU�D�GR]HQ�YHWHUDQV�IURP�QHDUO\�HYHU\�8�6��FRQIOLFW�DQG�QXPHURXV�LQGL�
YLGXDOV�LQIOXHQWLDO�LQ�WKH�IRXQGLQJ�RI�)LVKNLOO��7RGD\��WKLV�FHPHWHU\�UHSUHVHQWV�WKH�ODVW�PDWHULDO�DQG�LGHRORJ�
LFDO�OHJDF\�RI�PDQ\�RI�WKHVH�SHRSOH�� 

1RWHV 
 

0DQ\�WKDQNV�WR�P\�IULHQG�DQG�%DUG�&ROOHJH�DOXPQD��&KH\HQQH�&XWWHU��IRU�KHU�LQWHUHVW�LQ�WKH�5RPERXW�5X�
UDO�&HPHWHU\�DQG�KHU�WKRXJKWV�RQ�WKLV�DUWLFOH�DQG�WR�P\�DGYLVRU�6KHUHQH�%DXJKHU�IRU�KHU�VXSSRUW�DQG�LQYDO�
XDEOH�LQSXW�RQ�WKLV�DUWLFOH���7KH�5RPERXW�5XUDO�&HPHWHU\�UHPDLQV�DQ�DFWLYH�FHPHWHU\�ZLWK�SORWV�DYDLODEOH�
IRU�SXUFKDVH��LW�LV�VXSHUYLVHG�E\�WKH�5RPERXW�5XUDO�&HPHWHU\�$VVRFLDWLRQ��D����������QRQSURILW��$GGLWLRQ�
DO�LQIRUPDWLRQ�LV�DYDLODEOH�DW�ZZZ�URPERXWUXUDOFHPHWHU\�RUJ��,QTXLUHV�PD\�DOVR�EH�PDGH�DW��URPERXWFHPH�
WHU\#JPDLO�FRP� 
 
,�EDUH�VROH�UHVSRQVLELOLW\�IRU�DQ\�HUURUV�,�PLJKW�KDYH�PLVWDNHQO\�PDGH�ZKLOH�ZULWLQJ�WKLV�DUWLFOH� 
 

:RUNV�5HIHUHQFHG 
 
%DLOH\��+HQU\�'��%� 
���������/RFDO�7DOHV�DQG�+LVWRULFDO�6NHWFKHV��-��:��6SDLJKW��)LVKNLOO��1HZ�<RUN�  
 
%DXJKHU��6KHUHQH��DQG�5LFKDUG�)��9HLW 
���������-RKQ�=XULFKHU��6WRQH�&XWWHU��DQG�+LV�,PSULQW�RQ�WKH�5HOLJLRXV�/DQGVFDSH�RI�&RORQLDO�1HZ�<RUN��,Q�
7DOHV�RI�*RWKDP��+LVWRULFDO�$UFKDHRORJ\��(WKQRKLVWRU\�DQG�0LFURKLVWRU\�RI�1HZ�<RUN�&LW\��0HWD�)��-DQ�
RZLW]�DQG�'LDQH�'DOODO��HGLWRUV��SS�����–�����6SULQJHU�1HZ�<RUN��1HZ�<RUN��1<��KWWS���
OLQN�VSULQJHU�FRP������������-�-����-����-�B���  
���������7KH�$UFKDHRORJ\�RI�$PHULFDQ�&HPHWHULHV�DQG�*UDYHVWRQHV��8QLYHUVLW\�3UHVV�RI�)ORULGD��*DLQHV�
YLOOH��)ORULGD��86$�  
 
%HQQHU��'DQD 
���������7KH�)LJKW�IRU�WKH���WK�&RORQ\��$W�WKH�2QVHW�RI�WKH�$PHULFDQ�5HYROXWLRQ�WKH�%ULWLVK�DQG�$PHULFDQV�
(DFK�6RXJKW�WR�6ZD\�1HZ�(QJODQG�6HWWOHUV�DQG�)LUVW�1DWLRQV�7ULEHV�LQ�1RYD�6FRWLD��0LOLWDU\�+LVWRU\�-DQX�
DU\�  
 
'DYLV��:LOOLDP�7� 
���������7KH�&RQIHUHQFH�RU�%LOORSS�+RXVH��6WDWHQ�,VODQG�+LVWRULF�6RFLHW\��6WDWHQ�,VODQG��KWWSV���DUFKLYH�RUJ�
GHWDLOV�FRQIHUHQFHRUELOO22GDYL� 

*UDYHVWRQHV�	�WKH�3ROLWLFV�RI�D�:LGRZHG�&RQWLQHQWDO 
�&RQWLQXHG� 



� 

P a g e  8  V o l u m e  1 7 ,  I s s u e  2  

 
'HDQ��-DPHV�(���DQG�-RKQ�:��6SDLJKW 
���������+LVWRULFDO�6NHWFK�DQG�'LUHFWRU\�RI�WKH�7RZQ�RI�)LVKNLOO�ZLWK�DQ�$SSHQGL[�RI�0XFK�8VHIXO�,QIRU�
PDWLRQ��'HDQ�DQG�6SDLJKW�3XEOLVKHUV��)LVKNLOO�/DQGLQJ��%HDFRQ���1HZ�<RUN�  
 
'HHW]��-DPHV��DQG�(GZLQ�'HWKOHIVHQ 
���������'HDWK¶V�+HDGV��&KHUXEV��DQG�:LOORZ�7UHHV��([SHULPHQWDO�$UFKDHRORJ\�LQ�&RORQLDO�&HPHWHULHV��
$PHULFDQ�$QWLTXLW\��������$SULO����–����  
 
0F*XLUH��5DQGDOO�+� 
���������&KDSWHU�����'LDORJXHV�ZLWK�WKH�'HDG��,GHRORJ\�DQG�WKH�&HPHWHU\��,Q�7KH�5HFRYHU\�RI�0HDQLQJ��
+LVWRULFDO�$UFKDHRORJ\�LQ�WKH�(DVWHUQ�8QLWHG�6WDWHV��0DUN�3��/HRQH�DQG�3DUNHU�%��3RWWHU�-U���HGLWRUV��SS��
���–�����6PLWKVRQLDQ�,QVWLWXWLRQ�3UHVV��KWWSV���ZZZ�DFDGHPLD�HGX��������
'LDORJXHVBZLWKBWKHB'HDGB,GHRORJ\BDQGBWKHB&HPHWHU\�  
 
0RFKRQ��7ULVWHQ 
���������:HOFRPH�WR�WKH�5RPERXW�5XUDO�&HPHWHU\��.LRVN�([KLELW�$XJXVW�  
 
6FRWW��:DOWHU 
���������)LUVW�3UHVE\WHULDQ�&KXUFK�RI�)LVKNLOO��,QGHQWXUH�DQG�6XUYH\�0DS��0DUFK����  
 
6NLQQHU��:LOOD 
���������6LJQDO�)LUHV�,Q�7KH�+LJKODQGV��$�+LVWRU\�RI�)LVKNLOO��1<������-������7RZQ�2I�)LVKNLOO�  
 
8QNQRZQ 
����D�����5RPERXW�5XUDO�&HPHWHU\�$VVRFLDWLRQ��&HUWLILFDWH�RI�,QFRUSRUDWLRQ��$XJXVW����  
����E�����)LUVW�3UHVE\WHULDQ�&KXUFK�RI�)LVKNLOO��,QGHQWXUH��6HSWHPEHU����  
 
9DQ�:\FN��$QQH 
���������'HVFHQGDQWV�RI�&RUQHOLXV�%DUHQWVH�9DQ�:\FN�DQG�$QQD�3ROKHPXV��4XLQWLQ�3XEOLFDWLRQV��7RELDV�
$��:ULJKW�3ULQWHU�DQG�3XEOLVKHU���1HZ�<RUN��1<��KWWSV���ZZZ�URRWVSRLQW�FRP�SURGXFW�GHVFHQGDQWV-RI-
FRUQHOLXV-EDUHQWVH-YDQ-Z\FN-DQG-DQQD-SROKHPXV��  
 
 

*UDYHVWRQHV�	�WKH�3ROLWLFV�RI�D�:LGRZHG�&RQWLQHQWDO 
�&RQWLQXHG� 
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7KHVH�EULHI�QRWHV�DUH�DERXW�EODGHV���1RW�WKH�ELIDFLDO�NLQG��VXFK�DV�0HDGRZRRG�RU�RWKHU�FDFKH�
EODGHV��EXW��LQ�WKH�ILUVW�EODGH¶V�FDVH��WKH�ORQJ��QDUURZ�XQLIDFLDO�RQHV�WKDW�KDYH�EHHQ�VR�LPSRUWDQW�LQ�WKH�ORQJ�
WUDMHFWRU\�RI�KXPDQ�KLVWRU\���7KHVH�EODGHV�KDYH�DSSHDUHG�LQ�YDULRXV�DUFKDHRORJLFDO�WLPHV�DQG�SODFHV��SHU�
KDSV�PRVW�IDPRXVO\�LQ�(XURSHDQ�8SSHU�3DOHROLWKLF��&ORYLV��DQG�+RSHZHOOLDQ�OLWKLF�WHFKQRORJLHV��EXW�DOVR�DW�
HDUO\�VLWHV�LQ�$ODVND��&KXPDVK�VLWHV�RQ�WKH�&DOLIRUQLD�FRDVW��DQG�3RYHUW\�3RLQW�VLWHV�LQ�WKH�0LVVLVVLSSL�'HO�
WD���7KH�&KXPDVK�DQG�3RYHUW\�3RLQW�EODGHV�ZHUH�PDGH�LQWR�GULOOV�XVHG�WR�PDQXIDFWXUH�EHDGV���7KH�RWKHUV�
ZHUH�XVHG�LQ�D�YDULHW\�RI�ZD\V��DV�EODQNV�IRU�RWKHU�WRROV��IRU�H[SHGLHQW�FXWWLQJ�DQG�VFUDSLQJ��RU�DV�HOHPHQWV�
RI�FRPSRVLWH�WRROV�VHW�LQ�VKDIWV�RU�KDIWV��GHSHQGLQJ�RQ�WKH�WLPH��SODFH��DQG�WHFKQRORJLFDO�WUDGLWLRQ� 

 
$OVR��KRZHYHU��EHIRUH�,�ILQLVK�WKLV�UHSRUW�,�ZLOO�GLVFXVV�DQRWKHU�ODUJH��UHWRXFKHG�WRRO�ZLWK�D�IXQF�

WLRQDOO\�ORQJ�VKDSH���5HPDUNDEO\��LW�ZDV�PDGH�IURP�JUHHQ�ERWWOH�JODVV���,W�ZDV�UHFRYHUHG�IURP�DQ�KLVWRULF�
SHULRG�DUFKDHRORJLFDO�VLWH�LQ�0DOWD��6DUDWRJD�&RXQW\���7KLV�LV�WKH�VHFRQG�³EODGH´�RI�WKLV�WDOH���7KHUH�LV�JRRG�
UHDVRQ�WR�EHOLHYH�WKDW�LW�LV�IURP�DQ�$IULFDQ-$PHULFDQ�FXOWXUDO�FRQWH[W�RI�WKH�HDUO\�QLQHWHHQWK�FHQWXU\���,W�
ZDV�QRW�PDGH�WKH�VDPH�ZD\�DV�WKH�FKHUW�EODGH�,�DP�DERXW�WR�GLVFXVV��EXW�LW�VHHPV�OLNH�D�IXQFWLRQDO�DQDORJ���
%RWK�UHVHPEOH�NQLIH�EODGHV� 
 
$�/DUJH�&KHUW�%ODGH�IURP�&DWVNLOO 

,Q�1HZ�<RUN�6WDWH��XQLIDFLDO�FKHUW�EODGHV�DUH�QRW�YHU\�FRPPRQ��EXW�KDYH�EHHQ�IRXQG�LQ�+RSHZHOO�
RU�RWKHU�0LGGOH�:RRGODQG�FRQWH[WV�IDUWKHU�ZHVW�LQ�1HZ�<RUN��VXFK�DV�6TXDZNLH�+LOO�0RXQGV���DQG���DQG�
WKH�)HOL[�VLWH��5LWFKLH���������������7KHVH�VPDOO�EODGHV�W\SLFDOO\�DUH�UHIHUUHG�WR�DV�³EODGHOHWV´�LQ�WKH�
+RSHZHOO�OLWHUDWXUH���1HZ�<RUN�6WDWH�DUFKDHRORJLVWV�:LOOLDP�5LWFKLH�DQG�5REHUW�)XQN�UHIHUUHG�WR�WKHP�DV�
³SULVPDWLF�IODNHV�´��1HZ�<RUN�0LGGOH�:RRGODQG�EODGHV�UHSRUWHG�LQ�WKH�OLWHUDWXUH�RIWHQ�DUH�PDGH�IURP�2KLR�
9DQ�3RUW�FKHUW���+RZHYHU��D�EODGH�IURP�WKH�7XIDQR�VLWH�LQ�WKH�+XGVRQ�9DOOH\�ZDV�PDGH�IURP�3HQQV\OYDQLD�
MDVSHU��ZKLOH�DQRWKHU�IURP�WKH�6WRQ\�%URRN�VLWH��/RQJ�,VODQG��ZDV�PDGH�IURP�D�EODFN�FKHUW�WKDW�,�ZLOO�JXHVV�
LV�+HOGHUEHUJ�FKHUW�IURP�WKH�+XGVRQ�9DOOH\���7KH�H[RWLF�QDWXUH�RI�WKHVH�FKHUWV��LQ�WHUPV�RI�ZKHUH�WKH\�ZHUH�
IRXQG��KLJKOLJKWV�D�FHUWDLQ�UROH�WKH\�KDG���WKH\�ZHUH�LPSRUWDQW�WR�0LGGOH�:RRGODQG�H[FKDQJH�V\VWHPV���
$QG�WKLV�YDOXH�PD\�KDYH�HQKDQFHG�WKH�SUHVWLJH�RI�SHRSOH�ZKR�FDPH�LQWR�SRVVHVVLRQ�RI�ZRQGHUIXOO\�GLIIHU�
HQW-FRORUHG�EODGHV�IURP�GLVWDQW�UHJLRQV� 

 
,Q������DQG�������H[FDYDWLRQV�E\�P\�WHDPV�DW�D�VLWH�LQ�WKH�7RZQ�RI�&DWVNLOO�UHFRYHUHG�QXPHURXV�

EODGHV�PDGH�IURP�ORFDO�FKHUWV��LQFOXGLQJ�+HOGHUEHUJ��SUREDEO\�.DONEHUJ��DQG�HDVWHUQ�2QRQGDJD���$�IHZ�RI�
WKH�VWRQH�DUWLIDFWV��QRW�QHFHVVDULO\�EODGHV��DUH�PDGH�RI�RWKHU�PDWHULDOV�VXFK�DV�(VRSXV��1RUPDQVNLOO��RU�H[�
RWLF�FKHUW��DV�ZHOO�DV���TXDUW]��TXDUW]LWH��RU�MDVSHU���7KLV�VLWH��UHIHUUHG�WR�DV�&DW����6LWH����LV�IDVFLQDWLQJ�LQ�
PDQ\�ZD\V��DQG�SHUKDSV�ZLOO�UHTXLUH�IXOOHU�UHSRUWLQJ�LQ�DQRWKHU�1<6$$�1HZVOHWWHU�DUWLFOH���)RU�QRZ��,�
ZDQW�WR�PHQWLRQ�RQH�SDUWLFXODU��ODUJH�EODGH���,W�ZRXOG�VHHP�LQDFFXUDWH�WR�UHIHU�WR�LW�DV�D�EODGHOHW��DV�WKH�RWK�
HU�EODGHV�IRXQG�DW�&DW����6LWH���DUH�VPDOOHU�DQG�LQ�WKH�JHQHUDO�VL]H�UDQJH�RI�VR-FDOOHG�+RSHZHOOLDQ�
EODGHOHWV���7KH�VL]H�GLIIHUHQFH�,�DP�VSHDNLQJ�RI�LV�D�OHQJWK�RI����PP�IRU�WKH�ODUJH�&DW����6LWH���EODGH�FRP�
SDUHG�WR�D�PRGDO�OHQJWK�RI�DERXW���-���PP�IRU�2KLR�+RSHZHOO�EODGHOHWV��H�J���*UHEHU�HW�DO��������DV�ZHOO�DV�
WKH�RWKHU�EODGHV�IURP�&DW����6LWH����� 

 
7KH�ODUJH�EODGH�IURP�&DW����6LWH���DSSHDUV�WR�EH�PDGH�RI�1RUPDQVNLOO�FKHUW�DQG�KDV�D�ORQJ�VWUHWFK�

RI�XVH-ZHDU�RU�ILQH�UHWRXFK�VFDUV�HYLGHQW�RQ�WKH�YHQWUDO�IDFH�RI�RQH�EODGH�HGJH���7KH�PDQXIDFWXULQJ�SURFHVV�
LQYROYHG�VWULNLQJ�WKH�EODGH�IURP�D�FRUH�WKDW�KDG�SUHYLRXVO\�EODGH�UHPRYDO�VFDUV���7KLV�ZDV�GRQH�E\�H[SORLW�
LQJ�WKH�ULGJH�IRUPHG�E\�WZR�SUHYLRXV�EODGH�UHPRYDOV���6HYHUDO�SKRWRV�DUH�SURYLGHG�VKRZLQJ�WKH�EODGH�IURP�
GLIIHUHQW�DQJOHV� 

 
7KH�GLVWDO�HQG�KDV�WKUHH�SDUDOOHO�IODNH�UHPRYDOV�DQG�PD\�KDYH�EHHQ�PRGLILHG�WR�XVH�DV�DQ�HQG�VFUDS�

HU���7KLV�VFUDSHU-OLNH�HGJH�KDV�DQ�DUHD�ZLWK�D�VHULHV�RI�WLQ\�XVH-ZHDU�VFDUV�SOXV�VRPH�ODUJHU��LQWHUPLWWHQW�
HGJH�DWWULWLRQ���,QWHUHVWLQJO\��WKLV�EODGH�ZDV�VWUXFN�IURP�D�FRUH�FRQWDLQLQJ�YDULDEOH�TXDOLW\�FKHUW���$OWKRXJK�
WKH�YHQWUDO�VLGH�LV�PRVWO\�VPRRWK-VXUIDFHG��DV�LV�RQH�RI�WKH�SUHYLRXV�EODGH-UHPRYDO�VFDUV�RQ�WKH�GRUVDO�IDFH��
WKH�RWKHU�SDUW�RI�WKH�GRUVDO�IDFH�H[SRVHV�D�URXJK-WH[WXUHG�VXUIDFH�LQ�DQ�DSSDUHQW�VHFRQG�SUHYLRXV�EODGH�UH�
PRYDO�VFDU��� 

$�7DOH�RI�7ZR�%ODGHV 
%\�(G�&XUWLQ 

&XUWLQ�$UFKDHRORJLFDO�&RQVXOWLQJ��,QF� 
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$W�&DW����6LWH����VWULNLQJ�WKH�SODWIRUP�DERYH�WKH�LQWHUVHFWLRQ�EHWZHHQ�WZR�HDUOLHU�EODGH�UHPRYDO�
VFDUV�ZDV�WKH�FRPPRQ�PRGH�RI�EODGH�SURGXFWLRQ���7KLV�OHIW�D�FHQWUDO�ULGJH�RQ�WKH�GRUVDO�IDFH���7KLV�LV�RQH�
DSSURDFK�WR�PDNLQJ�EODGHV�DPRQJ�WKH�VHYHUDO�WKDW�KDYH�EHHQ�LOOXVWUDWHG�E\�6WDQIRUG�DQG�%UDGOH\����������
%ODGHV�ZLWK�PRUH�WKDQ�WZR�SUHYLRXV�EODGH�UHPRYDO�VFDUV�DUH�QRW�FRPPRQ�DW�&DW����6LWH����DQG�WKLV�WHQGHQ�
F\�PD\�GLVWLQJXLVK�VWUDWHJLF�DQG�OHDUQLQJ�GLIIHUHQFHV�EHWZHHQ�&DW����6LWH���EODGH�SURGXFWLRQ�DQG�W\SLFDO�
SURGXFWLRQ�E\�+RSHZHOO�NQDSSHUV���7KH�FKURQRORJ\�RI�&DW����6LWH���LV�EURDGO\�HVWLPDWHG�DV�ODWH�(DUO\�
:RRGODQG-HDUO\�0LGGOH�:RRGODQG�EDVHG�XSRQ�WKH�RFFXUUHQFH�RI�SURMHFWLOH�SRLQW�IUDJPHQWV�ZLWK�$GHQD��
5RVVYLOOH��DQG�VPDOO�VWHPPHG�SRLQW�DWWULEXWHV���)LQDOO\��WKH�SURGXFWLRQ�RI�FKHUW�EODGHV�DW�&DW����6LWH���VR�IDU�
VHHPV�OLNH�DQ�LVRODWHG�H[DPSOH�DV�IDU�DV�WKH�+XGVRQ�9DOOH\�LV�FRQFHUQHG���%XW�LW�SUREDEO\�LV�QRW� 
 
7KH�*ODVV�%ODGH�IURP�0DOWD 

7KH�JODVV�FXWWLQJ�RU�VFUDSLQJ�WRRO�IURP�0DOWD�ZDV�IRXQG�DW�WKH�+HPSKLOO�VLWH���7KH�VLWH¶V�IRXQGHU�
5REHUW�+HPSKLOO�RFFXSLHG�WKH�VLWH�EHJLQQLQJ�LQ�������KDYLQJ�SXUFKDVHG�WKH�ODQG�DQG�D�WDYHUQ�IURP�0LFKDHO�
'XQQLQJ��D�PHPEHU�RI�WKH�����V�SLRQHHU�IDPLO\�LQ�WKLV�SDUW�RI�0DOWD���7KH������DQG������FHQVXVHV�LGHQWLI\�
DQ�HQVODYHG�$IULFDQ-$PHULFDQ�ZRPDQ�LQ�WKH�+HPSKLOO�KRXVHKROG���$OVR��D�IUHH�$IULFDQ-$PHULFDQ�PDQ�ZDV�
LGHQWLILHG�DW�WKH�+HPSKLOO�VLWH�LQ�WKH������FHQVXV���7KHLU�QDPHV�DUH�QRW�UHFRUGHG��� 

 
,W�LV�GLIILFXOW�WR�DWWULEXWH�DQ�LQGLYLGXDO�DUWLIDFW�WR�RQH�FXOWXUH�LQ�D�PXOWL-FXOWXUDO�VHWWLQJ���0RUHRYHU��

NQDSSHG�JODVV�DUWLIDFWV�LQ�HDVWHUQ�1RUWK�$PHULFD�ZHUH�VRPHWLPHV��SHUKDSV�PRVW�RI�WKH�WLPH��PDGH�E\�1D�
WLYH�$PHULFDQV���+RZHYHU��WKHUH�LV�D�OLWHUDWXUH�RQ�WKH�PDQXIDFWXULQJ�RI�JODVV�DUWLIDFWV�E\�$IULFDQ-
$PHULFDQV�RQ�VRXWKHUQ�SODQWDWLRQV��:DONHU�������:LONLH���������$W�WKH�VDPH�WLPH��WKHUH�LV�QR�GHILQLWLYH� 

$�7DOH�RI�7ZR�%ODGHV 
�&RQWLQXHG� 

)LJXUH����&DW����6LWH����/DUJH�EODGH��1RUPDQVNLOO�FKHUW��
GRUVDO�IDFH� 

)LJXUH����&DW����6LWH����/DUJH�EODGH��1RUPDQVNLOO�FKHUW��
YHQWUDO�IDFH� 
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HYLGHQFH�RI�KLVWRULF�SHULRG�1DWLYH�$PHULFDQ�RFFXSDWLRQ�RI�WKH�+HPSKLOO�VLWH���6R��WKH�$IULFDQ-$PHULFDQ�
FUHDWLRQ�RI�WKH�VLWH¶V�NQDSSHG�JODVV�DVVHPEODJH�LV�KLJKO\�SODXVLEOH���6HYHUDO�FKHUW�SURMHFWLOH�SRLQWV�RU�ELIDF�
HV�ZHUH�IRXQG�DW�WKH�VLWH��EXW�WKH\�ZHUH�IRXQG�ZLWKRXW�FKHUW�GHELWDJH�RU�RWKHU�1DWLYH�$PHULFDQ�DUWLIDFWV��
ZKLFK�LV�KLJKO\�XQXVXDO���7KLV�VXJJHVWV�WKDW�VRPHRQH�FROOHFWHG�WKHP�DQG�DFFXPXODWHG�WKHP�DW�WKH�+HPSKLOO�
VLWH���,W�ZRXOG�EH�D�GLJUHVVLRQ�WR�JR�LQWR�WKLV�VXEMHFW�IXUWKHU��EXW�LW�LV�ZRUWK�QRWLQJ�WKDW�WKLV�NLQG�RI�FROOHF�
WLRQ�DOVR�ZRXOG�EH�FRQVLVWHQW�ZLWK�DQ�HDUO\�QLQHWHHQWK�FHQWXU\�$IULFDQ-$PHULFDQ�FXOWXUDO�FRQWH[W���7KHUH�
DOVR�LV�D�OLWHUDWXUH�RQ�KLV�VXEMHFW��H��J���5XVVHOO�>����@��LQ�1HZ�<RUN��WKH�%HWVH\�3ULQFH�$IULFDQ-$PHULFDQ�
KRXVH�VLWH�RQ�/RQJ�,VODQG�SURGXFHG�D�VWRQH�SHQGDQW�DQG�TXDUW]�SURMHFWLOH�SRLQW�>0F*RYHUQ�����@��� 

 
7KH�+HPSKLOO�6LWH�JODVV�DUWLIDFW�ZDV�IRXQG�LQ�D�ORFDWLRQ�ZLWKLQ�WKH�VLWH�WKDW�DOVR�DSSHDUHG�WR�FRQWDLQ�

JODVV�GHELWDJH��SHUKDSV�IURP�WKH�VDPH�GDUN�JUHHQ�ERWWOH���,�UHIHUUHG�WR�WKLV�DUWLIDFW�DV�%ODGH���HDUOLHU��QRW�
EHFDXVH�LW�UHSUHVHQWV�D�XQLIDFLDO�EODGH�IURP�D�EODGH-FRUH�WHFKQRORJ\��EXW�WR�PDNH�D�IXQFWLRQDO�DQDORJ\�WR�D�
NQLIH�EODGH��ZKLFK�DOVR�PD\�EH�DSW�IRU�WKH�ODUJH�FKHUW�EODGH�IURP�&DW����6LWH�����7KH�+HPSKLOO�VLWH�DUWLIDFW�
LV�PDGH�IURP�WKH�QHFN�RI�D�GDUN�JUHHQ��JODVV�ERWWOH��ZLWK�SDUW�RI�WKH�ERWWOH�OLS�VWLOO�DWWDFKHG����$IWHU�ORQJLWX�
GLQDO�IUDFWXULQJ�RI�WKH�XSSHU�SDUW�RI�WKH�ERWWOH��WKH�ORQJ��FRQWLQXRXV�VHFWLRQ�RI�WKH�IUDFWXUHG�HGJH�ZDV�UH�
WRXFKHG���$V�ZLWK�PDQ\�PRGHVWO\�VKDSHG�OLWKLF�WRROV��LW�LV�GLIILFXOW�WR�NQRZ�ZKHWKHU�WR�FKDUDFWHUL]H�WKLV�DV�D�
VFUDSHU�RU�D�NQLIH��EXW�WKH�RYHUDOO�ORQJ�PRUSKRORJ\�SDUDOOHOHG�E\�D�ORQJ�VHFWLRQ�RI�UHWRXFK�RQ�WKH�HGJH�
VHHPV�WR�VD\�NQLIH���$W�WKH�VDPH�WLPH��LW�PD\�KDYH�EHHQ�D�PXOWLIXQFWLRQDO�WRRO��XVHG�IRU�VFUDSLQJ��SODQLQJ��
RU�ZKLWOLQJ�DV�ZHOO�DV�FXWWLQJ��� 

$�7DOH�RI�7ZR�%ODGHV 
�&RQWLQXHG� 

)LJXUH����/DUJH�EODGH��YHQWUDO�IDFH�VKRZLQJ�UHWRXFK�RU�
XWLOL]DWLRQ�VFDUV � 

)LJXUH����6PDOO�IODNHV�UHPRYHG�IURP�RQH�HQG�RI�WKH�EODGH�
PD\�KDYH�VKDSH�DQ�HQGVFUDSHU�ELW�� 
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$VVXPLQJ�WKDW�WKLV�JODVV�EODGH�LV�DQ�$IULFDQ-$PHULFDQ�WRRO��DQG�NQRZLQJ�RI�RWKHU�$IULFDQ-
$PHULFDQ�NQDSSHG�JODVV�WRROV�DW�RWKHU�VLWHV��D�JRRG�TXHVWLRQ�DULVHV���ZK\�WKH�JODVV�WHFKQRORJ\"��:K\�$IUL�
FDQ-$PHULFDQV�ZRXOG�PDNH�WRROV�IURP�JODVV�LV�D�ELJ�TXHVWLRQ�WKDW�PD\�EH�DQVZHUHG�LQ�SDUW�LQ�WHUPV�RI�WKH�
DFFHVVLELOLW\�RI�GLVFDUGHG��EURNHQ��RU�EDUWHUHG�JODVV�WR�SHRSOH�ZKR�W\SLFDOO\��DQG�WR�YDU\LQJ�H[WHQWV��KDG�
OLPLWHG�DELOLW\�WR�DXWRQRPRXVO\�DFTXLUH�PDWHULDO�FXOWXUH���$�GHHSHU��FXOWXUDO�DQVZHU�PD\�EH�URRWHG�LQ�WKH�
EURDGHU�FRORQLDO�H[SHULHQFH��LQ�ZKLFK�NQDSSHG�JODVV�DUWLIDFWV�EHFDPH�SDUW�RI�WKH�PDWHULDO�FXOWXUH�RI�QRQ-
(XURSHDQV�WKURXJKRXW�PXFK�RI�WKH�ZRUOG�GXULQJ�WKH�VHYHQWHHQWK�WKURXJK�QLQHWHHQWK�FHQWXULHV��0DUWLQGDOH�
DQG�-XUDNLF���������7KHUH�PD\�KDYH�EHHQ�PDQ\�FDVHV�RI�LQGHSHQGHQW�LQYHQWLRQ�DQG�PDQ\�LQWHUDFWLRQV�LQ�
YROYLQJ�WKH�WUDQVIHUHQFH�RI�WHFKQRORJLFDO�NQRZ-KRZ���0RUHRYHU��WKH�NQRZOHGJH��SUDFWLFH��DQG�KDELWV�RI�
JODVV�WHFKQRORJ\�PD\�KDYH�VSUHDG�PXFK�DV�SHRSOH�GLG��VXFK�DV�ZKHQ�WKH�HQVODYHG�ZHUH�PRYHG�EHWZHHQ�WKH�
&DULEEHDQ�DQG�1RUWK�$PHULFD��$KOPDQ�HW�DO��>����@�GLVFXVV�ERWK�JODVV�DQG�VWRQH�DUWLIDFWV�RI�HQVODYHG�$IUL�
FDQV�RQ�6W��.LWWV���RU�ZKHQ�$IULFDQ-$PHULFDQV�DQG�1DWLYH�$PHULFDQV�LQWHUDFWHG�IUHHO\�LQ�FRPPXQLWLHV�
DORQJ�DQG�EH\RQG�WKH�IURQWLHU��+DUW�>����@�GLVFXVVHG�YDULRXV�FRQWH[WV�RI�WKHVH�LQWHUDFWLRQV�LQ�WKH�LQWHULRU�RI�
1HZ�<RUN���� 

 
3ODXVLEOH�FRQWH[WV�IRU�$IULFDQ-$PHULFDQ�NQDSSHG�JODVV�WHFKQRORJ\�DW�DQ\�RQH�VLWH�VXFK�DV�WKH�

+HPSKLOO�VLWH�UHTXLUH�WKDW�ZH�EH�FDUHIXO�WR�FRQVLGHU�ZKHWKHU�ZKDW�ZH�DUH�VHHLQJ�LV�PRUH�OLNHO\�D�VLQJXODU��
FOHYHU�LQQRYDWLRQ��RU�UDWKHU��SDUW�RI�D�EURDGHU�WUDGLWLRQ�RI�DJHQF\��DGDSWDWLRQ��LQWHUDFWLRQ��DQG�FXOWXUDO�
FKDQJH���7KLV�FRQVLGHUDWLRQ�VKRXOG�EHFRPH�HDVLHU�LI�WKLV�WHFKQRORJ\�LV�UHFRJQL]HG�PRUH�ZLGHO\�DW�$IULFDQ-
$PHULFDQ�DUFKDHRORJLFDO�VLWHV������� 
 
 

$�7DOH�RI�7ZR�%ODGHV 
�&RQWLQXHG� 

)LJXUH����+HPSKLOO�VLWH��D�UHWRXFKHG�ERWWOH�JODVV�NQLIH�RU�
VFUDSHU�ZLWK�D�EODGH-OLNH�VKDSH� 

)LJXUH����*ODVV�WRRO��+HPSKLOO�VLWH��DOWHUQDWLYH�YLHZ�RI�WKH�
UHWRXFK�VFDUV�	�ERWWOH�IUDFWXULQJ�� 
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5HIHUHQFHV�&LWHG 
 
$KOPDQ��7RGG�0���%REE\�5��%UDO\��DQG�*HUDOG�)��6FKURHGO 
���� 6WRQH�$UWLIDFWV�DQG�*ODVV�7RROV�IURP�(QVODYHG�$IULFDQ�&RQWH[WV�RQ�6W��.LWWV¶�6RXWKHDVW�3HQLQVXOD���
-RXUQDO�RI�$IULFDQ�'LDVSRUD�$UFKDHRORJ\�DQG�+HULWDJH�������-��� 
 
*UHEHU��1¶RPL��5LFKDUG�6��'DYLV��DQG�$QQ�6��'X)UHVQH 
���� 7KH�0LFUR�&RPSRQHQW�RI�WKH�2KLR�+RSHZHOO�/LWKLF�7HFKQRORJ\���%ODGHOHWV���,Q�7KH�5HVHDUFK�3R�
WHQWLDO�RI�$QWKURSRORJLFDO�0XVHXP�&ROOHFWLRQV��HGLWHG�E\�$QQH-0DULH�&DQWZHOO��-DPHV�%��*ULIILQ��DQG�1DQ�
$��5RWKVFKLOG��SS������-������$QQDOV�RI�WKH�1HZ�<RUN�$FDGHP\�RI�6FLHQFHV��9ROXPH������1HZ�<RUN� 
 
+DUW��:LOOLDP�%� 
���� %ODFN�³*R-%HWZHHQV´�DQG�WKH�0XWDELOLW\�RI�³5DFH�´�6WDWXV��DQG�,GHQWLW\�RQ�1HZ�<RUN¶V�3UH-
5HYROXWLRQDU\�)URQWLHU���,Q�&RQWDFW�3RLQWV���$PHULFDQ�)URQWLHUV�IURP�WKH�0RKDZN�9DOOH\�WR�WKH�0LVVLVVLS�
SL������-������HGLWHG�E\�$QGUHZ�5��/��&D\WRQ�DQG�)UHGULND�-��7HXWH��SS�����-������8QLYHUVLW\�RI�1RUWK�&DU�
ROLQD�3UHVV��&KDSHO�+LOO� 
 
0DUWLQGDOH��$QGUHZ�DQG�,UHQD�-XUDNLF 
���� *ODVV�7RROV�LQ�$UFKDHRORJ\���0DWHULDO�DQG�7HFKQRORJLFDO�&KDQJH���2[IRUG�+DQGERRNV�2QOLQH���
(OHFWURQLF�GRFXPHQW�DYDLODEOH�DW�KWWSV���ZZZ�R[IRUGKDQGERRNV�FRP�YLHZ���������
R[IRUGKE������������������������R[IRUGKE-�������������-H-����/DVW�DFFHVVHG�RQ�-XQH���������� 
 
0F*RYHUQ��$OOLVRQ�0DQIUD 
���� 5DFH�DQG�(WKQLFLW\�LQ�(DUO\�$PHULFD�5HIOHFWHG�WKURXJK�(YLGHQFH�IURP�WKH�%HWVH\�3ULQFH�$UFKDHR�
ORJLFDO�6LWH��/RQJ�,VODQG��1HZ�<RUN���$IULFDQ�'LDVSRUD�$UFKDHRORJ\�1HZVOHWWHU��������-����(OHFWURQLF�
GRFXPHQW�DYDLODEOH�DW�KWWSV���VFKRODUZRUNV�XPDVV�HGX�DGDQ�YRO���LVV������/DVW�DFFHVVHG�RQ�-XQH���������� 
 
5LWFKLH��:LOOLDP�$� 
���� &HUWDLQ�5HFHQWO\�([SORUHG�1HZ�<RUN�0RXQGV�DQG�7KHLU�3UREDEOH�5HODWLRQ�WR�WKH�+RSHZHOO�&XO�
WXUH���5RFKHVWHU�0XVHXP�RI�$UWV�DQG�6FLHQFHV�5HVHDUFK�5HFRUGV�1R���� 
���� 7KH�$UFKDHRORJ\�RI�1HZ�<RUN�6WDWH��VHFRQG�HGLWLRQ���1DWXUDO�+LVWRU\�3UHVV��*DUGHQ�&LW\� 1HZ�
<RUN� 
 
5XVVHOO��$DURQ 
���� 0DWHULDO�&XOWXUH�DQG�$IULFDQ-$PHULFDQ�6SLULWXDOLW\�DW�WKH�+HUPLWDJH���+LVWRULFDO�$UFKDHRORJ\���
������-��� 
 
6WDQIRUG��'HQQLV�-��DQG�%UXFH�$��%UDGOH\ 
���� $FURVV�$WODQWLF�,FH���7KH�2ULJLQ�RI�$PHULFD¶V�&ORYLV�&XOWXUH���8QLYHUVLW\�RI� 
&DOLIRUQLD�3UHVV��%HUNHOH\� 
 
:DONHU��1LOH�)� 
���� $�0LFURVFRSLF�8VH-:HDU�$QDO\VLV�RI�*ODVV�)UDJPHQWV�5HFRYHUHG�IURP�WKH�/HYL�-RUGDQ�3ODQWDWLRQ��
%UD]RULD�&RXQW\��7H[DV���0DVWHU¶V�7KHVLV��8QLYHUVLW\�RI�+RXVWRQ��+RXVWRQ� 
 
:LONLH��/DXULH�$� 
���� *ODVV�.QDSSLQJ�DW�D�/RXLVLDQD�3ODQDWLRQ���$IULFDQ-$PHULFDQ�7RROV"��+LVWRULFDO�$UFKDHRORJ\���
������-��� 

$�7DOH�RI�7ZR�%ODGHV 
�&RQWLQXHG� 
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$V�\RX�WUDYHO�WKH�VHFRQGDU\�DQG�EDFNURDGV�RI�8SVWDWH�1<�\RX�FDQ¶W�KHOS�EXW�QRWLFH�ZKDW�DSSHDUV�WR�EH�DEDQ�
GRQHG��QHJOHFWHG�FHPHWHULHV��6RPHWLPHV�WKH\�DUH�IRXQG�DGMDFHQW�WR�WKH�URDG��LQ�WKH�ZRRGV��LQ�WKH�PLGGOH�RI�D�
ILHOG�RU�SHUKDSV�LQ�WKH�FRUQHU�RI�D�PHDGRZ��2IWHQ��WKH\�DUH�VXUURXQGHG�E\�D�VWRQHZDOO�ZLWK�WKH�XQPLVWDNDEOH�
VLOHQW�VHQWLQHOV�RI�JUDYHVWRQHV�SURWUXGLQJ�DERYH�WKHP� 
 
$FFRUGLQJ�WR�WKH�1<6�&HPHWHU\�%RDUG��WKHUH�DUH�DSSUR[LPDWHO\������FHPHWHULHV�LQ�1HZ�<RUN�6WDWH��$SSUR[L�
PDWHO\������RI�WKRVH�DUH�SXEOLF�DQG�JRYHUQHG�E\�WKH�&HPHWHU\�%RDUG��2I�WKH�������FHPHWHULHV�WKDW�UHPDLQ��
PDQ\�DUH�FRQVLGHUHG�DEDQGRQHG��)RU�H[DPSOH��KHUH�LQ�&KHQDQJR�&RXQW\�ZH�KDYH�QHDUO\�����FHPHWHULHV�EXW�

RQO\����KDYH�FHPHWHU\�DVVRFLDWLRQV�DQG�DUH�JRYHUQHG�E\�WKH�1<6�&HPHWHU\�%RDUG��$�IHZ�ZRXOG�EH�PXQLFLSDO��
UHOLJLRXV�RU�SULYDWH�EXW�WKH�PDMRULW\�RI�WKH�UHPDLQLQJ�EXULDO�JURXQGV�ZRXOG�EH�FRQVLGHUHG�DEDQGRQHG�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH\�PD\�KDYH�WKH�GHVLJQDWLRQ�RI�EHLQJ�DEDQGRQHG�EXW�WKH\�FRXOG�EH�FDUHG�IRU�E\�WKH�ODQGRZQHUV��WKH�WRZQ��D�
GHVFHQGDQW��RU�MXVW�VRPH�LQWHUHVWHG�SDUW\�WKDW�KDWHV�WR�VHH�WKHP�LQ�KRUULEOH�FRQGLWLRQ��2IWHQ�WLPHV�WKHVH�FHPH�
WHULHV�DUH�ROG�IDPLO\�EXULDO�SORWV�DQG�DUH�ORFDWHG�RQ�SULYDWH�SURSHUW\��,I�WKH�FHPHWHU\�ZDV�RQFH�D�SXEOLF�FHPH�
WHU\�DQG�JRYHUQHG�E\�WKH�1<6�&HPHWHU\�%RDUG��WKHQ�WKH�WRZQ�WKDW�KDV�MXULVGLFWLRQ�RYHU�WKH�FHPHWHU\�LV�UHVSRQ�
VLEOH�WR�PRZ�LW��-��WLPHV�D�\HDU�EXW�WKHUH�LV�QR�HQIRUFHPHQW�SURYLVLRQ�WR�WKLV�1<�ODZ�� 
 
:H�KDYH�EHHQ�LQ�PDQ\�FHPHWHULHV�DQG�VHHQ�DOO�VWDJHV�RI�QHJOHFW��2QFH�VRPHRQH�VWRSV�PRZLQJ�WKHP��WKH�JROGHQ�
URG��EHUU\�EXVKHV��PXOWL-IORUD�URVH�DQG�VPDOO�EXVKHV�WDNH�RYHU��%HIRUH�\RX�NQRZ�LW�����\HDUV�KDYH�SDVVHG�DQG�
\RX�QRZ�KDYH�WUHHV�JURZLQJ�WDOO�DQG�WKH�VWRQHV�WRSSOH�RYHU�GXH�WR�QHJOHFW��7KHVH�FHPHWHULHV�FDQ�HDVLO\�GLVDS�
SHDU�LQWR�WKH�ODQGVFDSH�DQG�EHFRPH�WRWDOO\�ORVW�WR�KLVWRU\��,W�LV�D�VDG�WHVWDPHQW�WR�WKRVH�SRRU�VRXOV�WKDW�ZHUH�ODLG�
WR�UHVW�WKHUH��7KRVH�SHRSOH�FDPH�EHIRUH�XV�DQG�KHOSHG�WR�PDNH�RXU�FRPPXQLWLHV�DQG�RXU�FRXQWU\�JUHDW�� 

$�1HJOHFWHG�&HPHWHU\�–�:KDW�&DQ�<28�'R" 
 

%\�7LQD�	�'DOH�8WWHU�–�&HQWUDO�1<6�&HPHWHU\�1HWZRUN�-�&KHQDQJR�&KDSWHU��1<6$$ 

)LJXUH����:DNHPDQ�&HPHWHU\��7RZQ�RI�:DOWRQ��'HODZDUH�&R���1<��-�%HIRUH�&OHDULQJ� 
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$�1HJOHFWHG�&HPHWHU\ 
�&RQWLQXHG� 

)LJXUH����:DNHPDQ�&HPHWHU\��7RZQ�RI�:DOWRQ��'HODZDUH�&R���1<��-�$IWHU�FOHDULQJ�� 

)LJXUH����$IWHU�SUHVHUYDWLRQ�ZRUN�� 
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����������������������������)LJXUH����%UXVK�FOHDULQJ�DW�3UHVWRQ�3RRUKRXVH�&HPHWHU\� 
 
7KHUH�ZDV�D�WLPH�ZKHQ�IDPLO\�ZRXOG�JR�YLVLW�WKHLU�GHFHDVHG�UHODWLYHV�DQG�KHOS�WDNH�FDUH�RI�WKHLU�FHPHWHU\�
SORWV��%XW�WKRVH�WLPHV�DUH�ORQJ�SDVW��:H�OLYH�LQ�D�PRELOH�VRFLHW\�DQG�VRPHWLPHV�SHRSOH�PRYH�IDU�DZD\�IURP�
WKH�DUHD�WKH\�JUHZ�XS�LQ��7KH�VHQVH�RI�FRPPXQLW\�WKDW�RQFH�H[LVWHG�KDV�EHFRPH�D�WKLQJ�RI�WKH�SDVW��7KH�ROG�
IRONV�DUH�QRW�LPSRUWDQW�DQ\PRUH��WKH\�DUH�JRQH�� 
 
<RX�PD\�DVN�\RXUVHOI�--�:KDW�FDQ�,�GR" 
 
,I�\RX�DUH�LQWHUHVWHG�LQ�EULQJLQJ�D�FHPHWHU\�EDFN��WKH�ILUVW�WKLQJ�\RX�PXVW�GR�LV�GHWHUPLQH�ZKR�RZQV�WKH�
FHPHWHU\��$VN�D�ORFDO�UHVLGHQW�QHDU�WKH�FHPHWHU\�RU�FRQWDFW�WKH�7RZQ�6XSHUYLVRU�RI�WKDW�WRZQ��2QFH�\RX�
GHWHUPLQH�RZQHUVKLS�WKHQ�\RX�FDQ�JHW�SHUPLVVLRQ�WR�ZRUN�LQ�LW��7KH\�PD\�ZRQGHU�ZKDW�WRROV�ZLOO�EH�XVHG��
KRZ�PDQ\�ZLOO�EH�ZRUNLQJ�WKHUH�DQG�KRZ�RIWHQ�\RX�ZLOO�EH�WKHUH��,W�ZRXOG�EH�D�JRRG�LGHD�WR�KDYH�VRPH�
NLQG�RI�SODQ�RI�DFWLRQ�ZKHQ�DVNLQJ�IRU�SHUPLVVLRQ�� 
 
2QH�SHUVRQ�FDQ�PDNH�D�WUHPHQGRXV�GLIIHUHQFH�LQ�EULQJLQJ�D�FHPHWHU\�EDFN�EXW�LI�\RX�FDQ�LQYROYH�IULHQGV�
DQG�IDPLO\�\RX�FDQ�JHW�VR�PXFK�PRUH�GRQH��-XVW�RQH�DIWHUQRRQ�ZLWK�D�IHZ�SHRSOH�FDQ�SURGXFH�DPD]LQJ�UH�
VXOWV��7KH�JRDO�LQ�WKLV�LQLWLDO�HIIRUW�LV�QRW�WR�WRXFK�DQ\�JUDYHVWRQHV�EXW�WR�FOHDQ�WKH�FHPHWHU\�XS�VR�LW�FDQ�
RQFH�DJDLQ�EH�VHHQ�DV�D�FHPHWHU\�� 
 
%HIRUH�SURFHHGLQJ��\RX�VKRXOG�WDNH�D�ZDON�WKURXJK�WKH�FHPHWHU\�DQG�JHW�DQ�LGHD�RI�ZKDW�NLQG�RI�ZRUN�
QHHGV�WR�EH�GRQH�DQG�ZKDW�WRROV�HTXLSPHQW�ZLOO�EH�UHTXLUHG��,I�\RX�ZLOO�EH�PRZLQJ�LW�LV�D�JRRG�LGHD�WR�XVH�
IODJV�WR�PDUN�DQ\WKLQJ�\RX�PD\�KLW��JUDYHVWRQHV��VWXPSV��URFNV�HWF��:H�KDYH�EHQW�QXPHURXV�EODGHV�ZKLOH�
PRZLQJ�HYHQ�ZKHQ�ZH�DUH�EHLQJ�FDUHIXO�VR�DQ�ROG�PRZHU�\RX�GRQ¶W�PLQG�DEXVLQJ�LV�D�JRRG�LGHD��'RQ¶W�JHW�
WRR�FORVH�WR�DQ\�JUDYHVWRQHV�DV�DQ\�VFUDSH�RU�PDUN�ZLOO�EHFRPH�SHUPDQHQW�GDPDJH�WR�WKH�VWRQH��:HHG�HDW�
HUV�FDQ�DOVR�FDXVH�FRQVLGHUDEOH�PDUNLQJ�RI�WKH�VWRQH�� 
 
,I�WKH�FHPHWHU\�LV�LQ�WKH�ZRRGV��MXVW�FOHDQLQJ�XS�GRZQHG�WUHHV�DQG�OLPEV�ZLOO�UHDOO\�PDNH�D�GLIIHUHQFH�� 
 

$�1HJOHFWHG�&HPHWHU\ 
�&RQWLQXHG� 
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)LJXUH����3LOH�RI�EUXVK�IURP�D�GD\�RI�FHPHWHU\�FOHDQLQJ�DW�3UHVWRQ�3RRUKRXVH�&HPHWHU\� 
 
 
1H[W��WULP�DQ\�JURZLQJ�VPDOO�WUHHV�RU�VKUXEV�XVLQJ�VRPH�JRRG�WUHH�ORSSHUV�RU�D�VDZ��:H�VXJJHVW�WULPPLQJ�
WUHHV�RU�EXVKHV�DV�FORVH�WR�WKH�JURXQG�DV�SRVVLEOH�WR�DYRLG�WKH�IUXVWUDWLRQ�RI�FRQVWDQWO\�WULSSLQJ�RYHU�WKRVH�
OLWWOH�VWXPSV��� 
 
:KHQ�JHWWLQJ�SHUPLVVLRQ��\RX�ZLOO�DOVR�QHHG�WR�DVN�LI�LW�LV�RND\�WR�WKURZ�DQ\�GHEULV�RYHU�WKH�ZDOO�RU�LI�LW�
QHHGV�WR�EH�SODFHG�RQ�WKH�ZDOO�RU�LQ�VRPH�REVFXUH�FRUQHU�RI�WKH�FHPHWHU\��<RX�GRQ¶W�ZDQW�WR�XSVHW�WKH�DGMD�
FHQW�ODQGRZQHU�LI�LW�LV�QRW�RZQHG�E\�WKH�VDPH�SHRSOH�DV�WKH�FHPHWHU\��2Q�RQH�RFFDVLRQ��ZH�DVNHG�WKH�WRZQ�
LI�WKH\�ZRXOG�GLVSRVH�RI�DOO�WKH�EUXVK�DQG�WKH\�VDLG�WKH\�ZRXOG��7KDW�ZDV�D�WUHPHQGRXV�KHOS�WR�RXU�HIIRUWV�� 
 
2QFH�WKH�FHPHWHU\�KDV�EHHQ�FOHDUHG�DQG��LI�SRVVLEOH��LW�KDV�EHHQ�PRZHG��\RX�ZLOO�KDYH�DFKLHYHG�D�ORW��,I�
IHDVLEOH��FRQVLGHU�SXWWLQJ�XS�D�VLJQ��LI�WKHUH�LVQ¶W�RQH��$�FHPHWHU\�ZLWK�D�VLJQ�DQG�QDPH�LV�OHVV�OLNHO\�WR�JR�
XQQRWLFHG�DQG�MXVW�GLVDSSHDU�LQWR�WKH�ODQGVFDSH��<RXU�HIIRUWV�VKRZV�VRPHRQH�GRHV�FDUH�DQG�WKDW�LV�LP�
SRUWDQW��3HUKDSV�\RX�RU�\RXU�JURXS�KDWH�WR�VHH�LW�UHYHUW�EDFN�WR�QDWXUH��6HW�XS�D�PRZLQJ�VFKHGXOH�DQG�DOWHU�
QDWH�DPRQJ�WKH�JURXS��(YHQ�LI�\RX�MXVW�FOHDQ�LW�XS�WKLV�RQH�WLPH��\RX�ZLOO�KDYH�PDGH�D�GLIIHUHQFH�DQG�ZLOO�
KDYH�VORZHG�WKH�JURZWK�WKDW�ZLOO�HYHQWXDOO\�WDNH�LW�RYHU��0D\EH��LQ�WLPH��VRPHRQH�HOVH�ZLOO�FRPH�DORQJ�DQG�
KDYH�DQ�LQWHUHVW�LQ�UHVWRULQJ�LW�RQFH�DJDLQ�� 
 
,W�LV�YHU\�JUDWLI\LQJ�FOHDQLQJ�XS�D�FHPHWHU\�DQG�EULQJLQJ�LW�EDFN�WR�VRPH�VHPEODQFH�RI�LWV�RQFH�IRUPHU�VHOI��
7KHVH�DUH�VSHFLDO�JURXQGV��'RQ¶W�IRUJHW��ZH�DOO�ZLOO�RQH�GD\�HQG�XS�LQ�VLPLODU�FLUFXPVWDQFHV�–�WKDW�LV��LQ�D�
FHPHWHU\�� 
 
1H[W�WLPH�ZH�ZLOO�WDON�DERXW�FOHDQLQJ�JUDYHVWRQHV« 

$�1HJOHFWHG�&HPHWHU\ 
�&RQWLQXHG� 
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,1752'8&7,21 
 
3ULRU�WR�WKH�FRQVWUXFWLRQ�RI�D�QHZ�PHGLFDO�VXSSO\�ZDUHKRXVH�GLVWULEXWLRQ�IDFLOLW\�IRU�0HGOLQH�,QGXVWULHV��
,QF���LQ�WKH�7RZQ�RI�0RQWJRPHU\��2UDQJH�&RXQW\��1HZ�<RUN��+LVWRULFDO�3HUVSHFWLYHV�,QF���+3,��FRQGXFWHG�
DQ�DUFKDHRORJLFDO�VXUYH\�RI�WKH�������DFUH�SURSHUW\�MXVW�HDVW�RI�WKH�:DOONLOO�5LYHU������������7KHVH�LQYHVWLJDWLRQV�OHG�
WR�WKH�H[FDYDWLRQ�RI�WKH�WZR�VLWHV�GLVFXVVHG�KHUH��NQRZQ�DV�0HGOLQH�6LWH���DQG�0HGOLQH�6LWH�����7KHVH�LQ�
YHVWLJDWLRQV�ZHUH�SODQQHG�DQG�FRPSOHWHG�ZLWK�LQSXW�IURP�WKH�1HZ�<RUN�6WDWH�2IILFH�RI�3DUNV��5HFUHDWLRQ�
DQG�+LVWRULF�3UHVHUYDWLRQ��'HSDUWPHQW�RI�(QYLURQPHQWDO�&RQVHUYDWLRQ��DQG�WKH�6WRFNEULGJH-0XQVHH�7ULEDO�
+LVWRULF�3UHVHUYDWLRQ�2IILFH�� 

7KH�'DWD�5HFRYHU\�H[FDYDWLRQV�WRRN�SODFH�0D\�������GXULQJ�WKH�KHLJKW�RI�WKH�SDQGHPLF��VSHFLDO�WKDQNV�
JR�WR�WKH�ILHOG�WHDP�OHG�E\�%LOO�6DQG\�DVVLVWHG�E\�-RKQ�³-DFN´�&UHVVRQ��3DWULFLD�0F*LQOH\��3KLO�6KQDLGHU��
(OL]DEHWK�(LEHUW��$QWKRQ\�6DOHUQR��DQG�)DOLQH�6FKQHLGHUPDQ���&UHVVRQ�FRPSOHWHG�WKH�OLWKLF�DQDO\VLV�DQG�
DUWLIDFW�SKRWRJUDSK\���0F*LQOH\�GLG�WKH�ILHOG�SKRWRJUDSK\��)ORWDWLRQ�DQG�VHHG�LGHQWLILFDWLRQ�DQG�DQDO\�
VLV�ZDV�FRPSOHWHG�E\�6DQG\���%HWD�$QDO\WLF��,QF��GDWHG�WKH�FKDUFRDO�VDPSOHV��6SHFLDO�WKDQNV�JR�WR�'U��
&KDUOHV�9HU�6WUDHWHQ��'HSDUWPHQW�RI�*HRORJ\��1HZ�<RUN�6WDWH�0XVHXP��ZKR�DQDO\]HG�IRVVLO�VDPSOHV��
7KLV�SDSHU�LV�GHGLFDWHG�WR�WKH�SHRSOH�RI�0HGOLQH�� 

 
6,7(�� 
 
0HGOLQH�3UHFRQWDFW�6LWH���ZDV�D�YHU\�VPDOO�VLWH�ORFDWHG�RQ�DQ�HOHYDWHG�XSODQG�DERXW����P��������IW��HDVW�
RI�WKH�:DOONLOO�5LYHU��LW�PHDVXUHG�DERXW�����VTXDUH�PHWHUV��VT�P���������VTXDUH�IHHW�>VT�IW@���7KLV��VLWH�
ZDV�LQ�DQ�RSHQ��SORZHG�KD\�ILHOG��,QLWLDO�6KRYHO�7HVWV��67V��IRXQG�SUHFRQWDFW�OLWKLFV�DQG�D�WUXQFDWHG�
KHDUWK�IHDWXUH��)HDWXUH���� $GGLWLRQDO�67V�VKRZHG�WKDW�6LWH���ZDV�D�YHU\�VPDOO��IRFXVHG��EULHI�RFFXSD�
WLRQ� 

 
$UWLIDFWV�IURP�WHVWLQJ�LQFOXGHG�IODNHV��D�FRUH�FKRSSHU�DQG�7KHUPDOO\�$OWHUHG�5RFN��7$5����$��0HUUL�
PDFN�7DFRQLF�/DFNDZD[HQ�QDUURZ�EODGH�QDUURZ�VWHPPHG�SURMHFWLOH�SRLQW�ZDV�IRXQG�LQ�WKH�SORZ]RQH�
DWRS�WKH�KHDUWK��)ORWDWLRQ�RI�IHDWXUH�VRLO�GLVFRYHUHG�PDQ\�GLIIHUHQW�W\SHV�RI�VHHGV��VRPH�FKDUUHG��PDQ\�
OLNHO\�UHODWHG�WR�SUHFRQWDFW�XVH�DV�IRRG�DQG�RU�PHGLFLQH��&KDUFRDO�UHFRYHUHG�IURP�WKH�IORWDWLRQ�ZDV�UDGLR�
FDUERQ�GDWHG�WR��������-����\HDUV�%HIRUH�3UHVHQW��%3���ZKLFK�LV�ODWH�LQ�WKH�(DUO\�:RRGODQG�3HULRG�DQG�
QHDU�WKH�HQG�RI�WKH�XVH�RI�WKH�0HUULPDFN�7DFRQLF�/DFNDZD[HQ�SRLQW�VW\OH��  
 
'XULQJ�WKH�'DWD�5HFRYHU\�����([FDYDWLRQ�8QLWV��(8V��ZHUH�FRPSOHWHG��(8V����WR�����UHVXOWLQJ�LQ�WKH�
H[FDYDWLRQ�RI�������VT�P������VT�IW��RU������SHUFHQW�RI�WKH�VLWH���$IWHU�WKH�(8V�ZHUH�H[FDYDWHG��WUDFN�
KRH-DLGHG�VWULSSLQJ�RI�PRUH�WKDQ����SHUFHQW�RI�6LWH���WRRN�SODFH��L�H������VT�P����VT�IW���1R�DGGLWLRQDO�
IHDWXUHV�ZHUH�IRXQG� 
 
)HDWXUH���DSSHDUHG�WR�KDYH�EHHQ�WUXQFDWHG�E\�SORZLQJ��7KH�IHDWXUH�PDWUL[�FRQVLVWHG�RI�GDUN�JUD\LVK�
EURZQ�DQG�VWURQJ�EURZQ�ORDP�ZLWK�IOHFNV�RI�FKDUFRDO�DQG�7$5��,W�ZDV�IDLUO\�VKDOORZ�DQG�DSSHDUHG�WR�
EH�OLQHG�ZLWK�7$5��+3,�������)LJXUH����3KRWRJUDSK���RI�WKLV�UHSRUW���,QLWLDOO\��LW�SURGXFHG�VHYHQ�
IODNHV�DQG�D�FRUH�FKRSSHU� 

 
 

 

7ZR�6PDOO�EXW�,PSRUWDQW�6LWHV�RQ�WKH�:DOONLOO�5LYHU�LQ�WKH 
7RZQ�RI�0RQWJRPHU\���2UDQJH�&RXQW\��1HZ�<RUN 

 
:LOOLDP�6DQG\��-RKQ��+��&UHVVRQ��-XOLH�$EHOO-+RUQ��&HFH�6DXQGHUV��DQG�)DOLQH�6FKQHLGHUPDQ 

+LVWRULFDO�3HUVSHFWLYHV��,QF� 
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)LJXUH����0HGOLQH�6LWH���YLHZ�ORRNLQJ�ZHVW�DW�FRPSOHWHG�([FDYDWLRQ�8QLWV�SULRU�WR�PDFKLQH�WULSSLQJ�RI�WRSVRLO� 

 

 
 

)LJXUH����0HGOLQH�6LWH���GHWDLOHG�VLWH�SODQ� 
 

7ZR�6PDOO�EXW�,PSRUWDQW�6LWHV�RQ�WKH�:DOONLOO�5LYHU� 
�&RQWLQXHG� 
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)HDWXUH���FRQWLQXHG�WR�WKH�ZHVW��LQ�([FDYDWLRQ�8QLW��(8�����WKH�IHDWXUH�ZDV�GHVLJQDWHG�)HDWXUH���
:HVW�� 2Q�WKH�WRS��)HDWXUH���:HVW�ZDV�RYRLG��PHDVXULQJ�DERXW����FP�����LQ��QRUWK�VRXWK�E\����FP�
������LQ���7KH�IHDWXUH�ZDV�ELVHFWHG�DQG�ZDV�EHWZHHQ���FP�DQG���FP����LQ�DQG���LQ��GHHS��7KH�VRXWK�
KDOI�FRQWDLQHG����SLHFHV��RI�7$5��DV�ZHOO�DV�IUDFWXUHG�VDQGVWRQH�DQG�TXDUW]LWH�FREEOHV��$OVR�UHFRYHUHG�
ZDV�D�FREEOH�WRRO��7KH�EODFNHQHG�URFN�IUDJPHQWV�DQG�FKDUFRDO�IRUPHG�D�ERXQGDU\�DW�WKH�ERWWRP�RI�WKH�
IHDWXUH��7KH�QRUWK�KDOI�RI�WKH�IHDWXUH�ZDV�VLPLODU�H[FHSW�IRU�WKH�SUHVHQFH�RI�D�YHU\�ODUJH�PHWDVHGLPHQ�
WDU\�ILUH�VSDOO�FREEOH�LQ�WKH�PLGGOH�RI�WKH�SURILOH�WKDW�HQFRPSDVVHG�LWV�HQWLUHW\��%HORZ�LW�ZDV�D�JURXS�
RI�QHVWHG�FREEOHV��VRPH�RI�ZKLFK�ZHUH�WKHUPDOO\�EURNHQ��)LQGV�LQFOXGHG����SLHFHV�RI�7$5��FREEOHV��
DQG�D�SLHFH�RI�IRVVLOLIHURXV�URFN�PDWUL[�WKDW�LQFOXGHG�FULQRLGV�DQG�RWKHU�PDULQH�IRVVLOV��7KH�SORZ]RQH�
LQ�(8����SURGXFHG�D�/DWH�$UFKDLF�VLGH-QRWFKHG��VWHPPHG�ELIDFH��UHWRROHG�DV�D�SHUIRUDWRU��IODNHV��DQG�
7$5��  

 

 
)LJXUH����([FDYDWLRQ�8QLW��(8������)HDWXUH���:HVW��KHDUWK���QRUWK�DQG�ZHVW�SURILOHV� 

 

 

7ZR�6PDOO�EXW�,PSRUWDQW�6LWHV�RQ�WKH�:DOONLOO�5LYHU� 
�&RQWLQXHG� 
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1RWDEOH�ILQGV�DW�0HGOLQH�6LWH���LQFOXGH�D�PLFUR�WRRO��D�FREEOH�WRRO��IODNHV�DQG�7$5�LQ�WKH�WRS����FP�
RI�VXEVRLO�LQ�(8�����(8����KDG�D�FREEOH�WRRO�DQYLO�DORQJ�ZLWK�D�IRVVLOLIHURXV�URFN�PDWUL[�LQ�VXEVRLO�
/HYHO��%��7KHVH��PDULQH�IRVVLOV�LQFOXGHG�FULQRLGV��(8�����QHDU�WKH�VRXWKZHVW�FRUQHU�RI�WKH�VLWH��KDG�
DQ�DQYLO�IUDJPHQW��D�PLFUR�WRRO���(8����KHOG�D�/DWH�$UFKDLF�VLGH-QRWFKHG��VWHPPHG�ELIDFH��UHWRROHG�
DV�D�SHUIRUDWRU��WZR�FRUH�IUDJPHQWV��IODNHV�DQG�7$5�� ,Q�WKH�WRS���FP�RI�WKH�%�KRUL]RQ�ZDV�D�IRVVLO�
FULQRLG�FROXPQDO�WKDW�ZDV�SRVVLEO\�D�EHDG��RQH�FREEOH�WRRO�DQG�7$5��  
(8����KDG�D�/DWH�$UFKDLF�NQLIH��DQG�D�FRUH��(8����KHOG�D�IODNH�WRRO��IODNHV��DQG�7$5��(8����SUR�
GXFHG�D�IODNH�EODQN��IODNHV��D�FREEOH�WRRO�DQG�7$5�� 

 
(8����SURGXFHG�D�ELIDFH��D�FRUH��DQG�IODNHV�IURP�WKH�SORZ]RQH��,Q�WKH�VRXWKZHVW�TXDGUDQW�RI�/HYHO�
�%��VHYHUDO�SUHFRQWDFW�DUWLIDFWV�ZHUH�HQFRXQWHUHG��LQFOXGLQJ�D�WRROVWRQH��D�IODNH��D�ODUJH�SLHFH�RI�IRV�
VLOLIHURXV�URFN�PDWUL[��DQG����FULQRLG�FROXPQDOV��)RVVLO�&ULQRLG�VWHPV�W\SLFDOO\�FRQVLVW�RI�GLVF-OLNH�
SODWHV��FROXPQDOV��VWDFNHG�RQ�WRS�RI�HDFK�RWKHU���/LNHZLVH��LQ�WKH�VRXWKZHVW�TXDGUDQW�RI�/HYHO��%��
DQ�DGGLWLRQDO����FULQRLG�FROXPQDOV�DQG�D�TXDUW]�FU\VWDO�IUDJPHQW�ZHUH�UHFRYHUHG�GXULQJ�VLWH�H[FDYD�
WLRQ��)ORWDWLRQ�PRUH�WKDQ�GRXEOHG�WKH�UHFRYHU\�RI�FULQRLG�FROXPQDOV�����(8����ZDV�RQ�WKH�HDVW�VLGH�RI�
WKH�(8�����ZKLFK�KDG�FULQRLGV��,W�SURGXFHG�D�ELIDFH�DQG�IODNHV��7KH�ILQDO�XQLW��(8�����ZDV�SODFHG�
LPPHGLDWHO\�WR�WKH�QRUWK��,W�\LHOGHG�WZR�FRUHV��IODNHV��DQG�7$5� 

 
6,7(�� 
 
0HGOLQH�3UHFRQWDFW�6LWH���ZDV�����P��������IW��QRUWKHDVW�RI�WKH�:DOONLOO�5LYHU��DQG�DERXW����P��������
IW��QRUWK�RI�6LWH����,W�ZDV�DQ�RSHQ��SORZHG�KD\ILHOG�-�RQ�D�OHYHO�WR�VORSLQJ�ELIXUFDWHG��SHQLQVXOD�WHUUDFH�
QHDU�D�UHOLFW�ZDWHU�VRXUFH��7KH�VLWH�ZDV�DERXW�����VT�P��������VT�IW��LQ�DUHD���7HVWLQJ�

D�/DWH�$UFKDLF�*HQHVHH�³EURDGVSHDU�´�
VLPLODU�WR�D�.RHQV�&ULVSLQ�SURMHFWLOH��7KHVH�SRLQWV�GDWH�IURP�DERXW������%&�WR������%&��2WKHU�DUWL�
IDFWV�LQFOXGH�D�FRUH��D�IODNH�WRRO��IODNHV�DQG�7$5��  
 

 
)LJXUH����0HGOLQH�6LWH����ORRNLQJ�ZHVW�DW�WKH�FRPSOHWHG�VLWH�ZLWK�([FDYDWLRQ�8QLWV��(8V��DQG�PDFKLQH-�VWULSSHG�DUHDV�
ZKHUH�VXEVRLO�ZDV�H[DPLQHG�IRU�SRWHQWLDO�IHDWXUHV� 

7ZR�6PDOO�EXW�,PSRUWDQW�6LWHV�RQ�WKH�:DOONLOO�5LYHU� 
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)LJXUH����0HGOLQH�6LWH����3ODQ�RI�([FDYDWLRQ� 

 

$�WRWDO�RI����RQH-PHWHU�VTXDUH�(8V�ZHUH�FRPSOHWHG��QXPEHUHG���������DQG����WKURXJK�����7KLV�UHVXOWHG�LQ�
WKH�H[FDYDWLRQ�RI�PRUH�WKDQ����VT�P������VT�IW���ZKLFK�FRQVWLWXWHG������SHUFHQW�RI�WKH�VLWH���$IWHU�WKH�(8V�
ZHUH�FRPSOHWHG��D�PDFKLQH�VWULSSHG�DQ�DGGLWLRQDO����SHUFHQW�RI�WKH�VLWH��RU�DQ�DUHD�RI����VT�P������VT�IW���
$IWHU�VWULSSLQJ��DUFKDHRORJLVWV�XVHG�IODW-HGJHG�VKRYHOV�DQG�WURZHOV�WR�H[DPLQH�WKH�WRS�RI�WKH�%�KRUL]RQ�WR�
ORRN�IRU�VXE-SORZ]RQH�IHDWXUHV��EXW�QRQH�ZHUH�IRXQG� 

 
(8����ZDV�RQ�WKH�VRXWK�VLGH�RI�WKH�VLWH��D�FRUH�IUDJPHQW�ZDV�UHFRYHUHG��(8����DW�WKH�QRUWK�HQG�RI�WKH�
VLWH�SURGXFHG�D�GLVWDO�ELIDFH�IUDJPHQW��IODNH�WRRO��DQG�IODNHV��/LNH�PRVW�RI�WKH�ILQGV�H[FDYDWHG�LQ�
3UHFRQWDFW�6LWH����DOO�WKHVH�DUWLIDFWV�ZHUH�UHFRYHUHG�IURP�WKH�SORZ]RQH���(8����ZDV�RQ�WKH�ZHVW�VLGH�
RI�6LWH����7KH�DUWLIDFWV�IURP�WKH�SORZ]RQH�LQFOXGHG�IODNHV��7$5��DQG�D�IRVVLO�FULQRLG�FROXPQDO�SR�
WHQWLDO�EHDG��%HFDXVH�H[FDYDWLRQV�DW�WKH�+LVWRULDQ�6LWH�LQ�0LQLVLQN��2UDQJH�&RXQW\�SUHYLRXVO\�SUR�
GXFHG�FULQRLG�FROXPQDO�EHDGV�WKDW�ZHUH�ERWK�ODUJHU�WKDQ�WKH����-LQFK��DQG��PXFK�VPDOOHU��FD������FP�
>������LQ@���VRLO�VDPSOHV�ZHUH�FROOHFWHG�IURP�WKH�SORZ]RQH�EXW�QR�DGGLWLRQDO�FULQRLGV�ZHUH�IRXQG�
�%7.�������� 
 

(8����SURGXFHG�QXPHURXV�DUWLIDFWV�LQFOXGLQJ�D�/HYDQQD�SURMHFWLOH�SRLQW��FREEOH�WRROV��D�XQLIDFH��D�
IODNH�WRRO��D�FRUH��DQG�IODNHV��:KHQ�WKH�WRS�RI�WKH�VXEVRLO�ZDV�H[SRVHG��DQ�DQRPDO\�ZLWK�FKDUFRDO��
)HDWXUH���ZDV�H[SRVHG���,W�PHDVXUHG���FP�E\���FP�����LQ�E\������LQ��DQG�ZDV���FP�������LQ��GHHS��
1R�DUWLIDFWV�ZHUH�UHFRYHUHG�IURP�)HDWXUH����EXW�IORWDWLRQ�UHFRYHUHG�D�GUXSH��VHHG��RI�ED\EHUU\��
ZKLFK�ZDV�UDGLRFDUERQ�GDWHG��(8����LPPHGLDWHO\�WR�WKH�VRXWK�FRQWDLQHG�IRXU�VWRQH�WRROV��D�FRUH��DQG�
IODNHV�� )HDWXUH���VKRZHG�DW�WKH�ERWWRP�RI�(8��������RYRLG�DQG�ERZO�VKDSHG�LW�SURGXFHG�QR�DUWLIDFWV��(8�
����QHDU�WKH�FHQWHU�RI�6LWH���\LHOGHG�D�/HYDQQD�SURMHFWLOH�SRLQW�IUDJPHQW�DQG�IODNHV��7R�WKH�VRXWKHDVW��
(8����KDG�D�FRUH��FREEOH�WRROV��DQG�IODNHV��(8����SURGXFHG�D�FRUH��IODNHV�DQG�7$5� 

 

7ZR�6PDOO�EXW�,PSRUWDQW�6LWHV�RQ�WKH�:DOONLOO�5LYHU� 
�&RQWLQXHG� 



� 

P a g e  2 3  V o l u m e  1 7 ,  I s s u e  2  

$57,)$&7�'(6&5,37,216�$1'�$1$/<6,6 
 

/LWKLF�$QDO\VLV 
 

7KH�DUWLIDFW�LQYHQWRULHV�IRU�0HGOLQH�6LWH���DQG�6LWH���DUH�VXPPDUL]HG�EHORZ� 

 
7DEOH���  

6XPPDU\�7DEOH�RI�$UWLIDFWV�IRU�0HGOLQH�6LWH���DQG�6LWH�� 
 
 

 

 

 

 

 

 

 

������������������������������������
2QH�0LFUR�7RRO�ZDV�D�³WDLOHG�HQG�WRRO�´ 
 
7KH�FODVVHV�RI�DUWLIDFWV�LQFOXGHG�LQ�WKLV�DQDO\VLV�DUH�ELIDFHV��XQLIDFHV��IODNH�WRROV��IODNH�EODQNV��FRUHV��
FRUH�WRROV��FREEOH�WRROV��FXUDWHG�WRROVWRQHV��GHELWDJH��ILUH�EURNHQ�RU�7KHUPDOO\�$OWHUHG�5RFN��7$5��� 

 
%LIDFHV�IRXQG�LQ�WKH�LQYHVWLJDWLRQV�QXPEHU����VSHFLPHQV��VHYHQ�IURP�6LWH���DQG�IRXU�IURP�6LWH����6LWH���
SURGXFHG�WKUHH�GLDJQRVWLF�/DWH�$UFKDLF�(DUO\�:RRGODQG�VWHPPHG�ELIDFHV��RQH�D�7DFRQLF�W\SH�DQG�WZR�TXD�
VL�VLGH-QRWFKHG�IRUPV�DNLQ�WR�/DPRND�RU�1RUPDQVNLOO�W\SHV��ERWK�UHWRROHG�DV�KDIWHG�SHUIRUDWRUV��$OVR��
DPRQJ�WKH�GLDJQRVWLF�VSHFLPHQV�ZDV�D�ODUJH�VXE-WULDQJXODU�ELIDFH�NQLIH�EURNHQ�LQ�XVH���7KUHH�HDUO\-VWDJH�
ELIDFHV�VKRZ�WKH�SUHVHQFH�RI�RQ-VLWH�PDQXIDFWXULQJ�XVLQJ�ERWK�ORFDO�DQG�QRQ-ORFDO�WRROVWRQH�FRUHV�DQG�
EODQNV�� 

6LWH���\LHOGHG�IRXU�ELIDFHV��RQH�IRXQG�LQ�WKH�3KDVH�,%�LQYHVWLJDWLRQV��D�/DWH�$UFKDLF�*HQHVHH�
³EURDGVSHDU´�FRUQHU�UHPRYHG��VWHPPHG�W\SH�WKDW�ZDV�EURNHQ�LQ�XVH��7ZR�/DWH�:RRGODQG�/HYDQQD�WUL�
DQJOHV��FD������WR������$'��DQG�D�GLVWDO�IUDJPHQW�WKDW�FRXOG�EH�DQRWKHU�EURNHQ�/DWH�:RRGODQG�WULDQJOH�
RU�D�/DWH�$UFKDLF�(DUO\�:RRGODQG�W\SHV��H�J���*HQHVHH��6XVTXHKDQQD�RU�2ULHQW�FDPH�IURP�WKLV�VLWH��7KH�
PDWHULDOV�WKDW�SURGXFHG�WKH�GLDJQRVWLF�ELIDFHV�IURP�ERWK�6LWH���DQG�6LWH���VKRZ�D�PL[�RI�YHU\�EODFN�YLW�
UHRXV�FKHUWV������FKDOFHGRQ\������DOWHUHG�VKDOH�KRUQIHOV������DQG�ORFDO�GDUN�JUH\LVK�EURZQ�FREEOH�JODFLDO�
FKHUW����� 

 
� 

7ZR�6PDOO�EXW�,PSRUWDQW�6LWHV�RQ�WKH�:DOONLOO�5LYHU� 
�&RQWLQXHG� 

$UWLIDFW�7\SH 6LWH�� 6LWH�� 7RWDO 
        

%LIDFHV   �� 

8QLIDFH�7RROV    

)ODNH�7RROV   � 

0LFUR�7RROV �
   

)ODNH�%ODQNV    

&RUHV   �� 

*URXQG�6WRQH�7RROV    

&REEOH�7RROV �� �� �� 

&XUDWHG�7RROVWRQH    

:KROH�&REEOHV ��  �� 

'HELWDJH ��� ��� ��� 

7$5 ��� �� ��� 

7RWDO ��� ��� ��� 
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��)LJXUH����0HGOLQH�6LWH����IURP�OHIW��/DWH�$UFKDLF�VLGH-QRWFKHG�ELIDFH�SHUIRUDWRU�� 
���PLFUR�WRRO�SHUIRUDWRU��/DWH�$UFKDLF�VLGH-QRWFKHG�ELIDFH�SHUIRUDWRU 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

)LJXUH����0HGOLQH�6LWH����XSSHU�OHIW�–�/HYDQQD�SURMHFWLOH�SRLQW��ORZHU�OHIW�-�/HYDQQD� 
SURMHFWLOH�SRLQW��PLGGOH�–�IODNH�WRRO�H[SHGLHQW�NQLIH��ULJKW�–�UREXVW�XQLIDFH�WRRO� 
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-XVW�WZR�XQLIDFH�WRROV�ZHUH�UHFRYHUHG��RQH�ZDV�D�ODUJH�VSHFLPHQ�PDGH�RQ�D�FKHUW�FREEOH�IURP�6LWH����ZKLFK�
H[KLELWHG�KHDY\�XVH�ZHDU�DQG�OLNHO\�IXQFWLRQHG�DV�D�XQLIDFLDO�FKRSSHU�RU�VFUDSHU�� 7KH�H[DPSOH��IURP�6LWH���
ZDV�DOVR�LQFOXGHG�LQ�WKH�0LFURWRRO�&ODVV��ZDV�D�PLFUR�WDLOHG�HQG�WRRO��%URNHQ�LQ�XVH��LW�H[KLELWHG�HGJH�ZHDU�
DQG�PRGHUDWH�SROLVK�� 

)ODNH�WRROV�FDPH�IURP�ERWK�VLWHV��RQH�IURP�6LWH���LV�LQ�WKH�SKRWRJUDSK��7KH�PDMRULW\�ZHUH�PDGH�RQ�SULPDU\�
RU�WKLQQLQJ�IODNHV�RI�YDULRXV�FKHUWV�IURP�WKH�+XGVRQ�9DOOH\��WKH�:DOONLOO�5LYHU�9DOOH\�RI�1HZ�-HUVH\�DQG�
1HZ�<RUN��DQG�ORFDO�JODFLDO�IORDW�GHSRVLWV��7KH�H[FHSWLRQ�WR�WKLV�ZDV�RQH�ODUJH�VSHFLPHQ��D�PHWDVHGLPHQ�
WDU\�GHFRUWLFDWLRQ�IODNH��IRXQG�LQ�(8����)HDWXUH����ZKLFK�DSSHDUHG�WR�EH�D�³7HVKRD´��NQLIH��IODNH�WRRO��8VH�
ZHDU�LQGLFDWHG�FXWWLQJ��VOLFLQJ��DQG�VFUDSLQJ�IXQFWLRQV�� 6RPH�IODNH�HGJHV�ZHUH�DWWHQXDWHG�LQWR�DFXWH�WLSV�RU�
EDUEV�WKDW�VKRZHG�REYHUVH�UHYHUVH�GDPDJH�DQG�SROLVK��VXJJHVWLQJ�XVH�DV�UHDPHUV��JUDYHUV��RU�VPDOO�SHUIRUD�
WRUV�� 

7KH�FDWHJRU\�RI�PLFUR�WRROV��HLWKHU�VWDQG-DORQH�FODVVLFV��VSLQGOH�VKDSHG�SHUIRUDWRUV��RU�VSXUV��EHDNV��RU�VLPL�
ODU�SURMHFWLRQV�LQFOXGLQJ�GLPLQXWLYH�XQLIDFLDOO\�SUHSDUHG�HGJHV�DOO�IDVKLRQHG�RQ�IODNHV�RU�IODNH�IUDJPHQWV�
FRPSULVH�WKLV�DUWLIDFW�FODVV��7ZR�FDPH�IURP�6LWH����RQH�LV�DWWULEXWHG�WR�WKH�:DOONLOO�5LYHU�9DOOH\��WKH�RWKHU�
PDGH�RI�TXDUW]��0LFUR�WRROV�DUH�D�VSHFLDOL]HG�FODVV�RI�VWRQH�WRROV�PDGH�IRU�GHOLFDWH�RU�FDUHIXO�ZRUN�WR�VFUDSH��
JRXJH��VKDYH��DQG�SHUIRUDWH�D�YDULHW\�RI�PDWHULDOV��$�IODNH�EODQN�IURP�6LWH���ZDV�D�ODUJH��ORZ-JUDGH�YDULHJDW�
HG�EODFN�DQG�JUH\�FKHUW�SULPDU\�IODNH�LQIHUUHG�WR�EH�RI�ORFDO�SURYHQLHQFH� 

7KH�FRUHV�UHFRYHUHG�GXULQJ�DUFKDHRORJLFDO�LQYHVWLJDWLRQV�DUH�DQ�LPSRUWDQW�LQGLFDWRU�RI�SRWHQWLDO�WRROVWRQH�
VRXUFHV�DQG�WHFKQRORJLFDO�SDWWHUQV�RI�GLVWULEXWLRQ�DQG�XVH���(LJKW�FRUHV�HDFK�FDPH�IURP�6LWH���DQG�6LWH����
7KH�PDMRULW\��UHFRYHUHG�IURP�6LWH���ZHUH�FRUHV�RU�FRUH�IUDJPHQWV�PDGH�RI�ORZ-JUDGH�RU�JUDYHO�FKHUWV�RI�JOD�
FLDO�RULJLQV��LQFOXGLQJ�EODFN��YLWUHRXV�FKHUWV�DWWULEXWHG�WR�VRXUFHV�LQ�WKH�XSSHU��VRXWKHUQ��:DOONLOO�5LYHU�9DO�
OH\��2QH�RI�WKHVH�VSHFLPHQV�LV�D�7HVKRD�RU�FKRSSHU�PDGH�RI�PHWDVHGLPHQWDU\�WRROVWRQH��7KUHH�VSHFLPHQV�
DUH�RI�ELSRODU�PDQXIDFWXUH��DOO�WKUHH�GHULYHG�IURP�ORFDO�FKHUW�RU�JODFLDO�JUDYHO�VRXUFHV��2QH�VSHFLPHQ�ZDV�
LGHQWLILHG�DV�&KHVKLUH�TXDUW]LWH��6LWH���KDG�IRXU��FRUHV�RI�QRQ-ORFDO�PDWHULDOV��WKUHH�IURP�WKH�:DOONLOO�5LYHU�
9DOOH\�DQG�D�+XGVRQ�5LYHU�9DOOH\�VSHFLHV��LGHQWLILHG�WR�WKH�2UGRYLFLDQ�3HULRG��%HHNPDQWRZQ�IRUPDWLRQ��
&RUH�7RROV�DUH�HQXPHUDWHG�ZLWK�FRUHV�LQ�7DEOH����7KHUH�ZHUH�IRXU�FRUH�WRROV�UHFRYHUHG��$�FRUH�WRRO�7HVKRD�
FKRSSHU�ZDV�IRXQG�LQ�6LWH����)HDWXUH����WKH�RWKHU�H[DPSOH�ZDV�IURP�6LWH����D�ORZ-JUDGH�FKHUW�SHEEOH�FRUH��
7ZR�FRUH�WRROV�DW�6LWH����ERWK�H[KLELWHG�H[SHGLHQW�XQLIDFLDO�XVH�DV�VFUDSHU�SODQHV��%RWK�DUH�RI�QRQ-ORFDO�WRRO�
VWRQHV��DV��QRWHG�DERYH��RQH�ZDV�D�EODFN�YLWUHRXV�VRXWKHUQ�:DOONLOO�5LYHU�9DOOH\�VSHFLPHQ�DQG�WKH�RWKHU�
LGHQWLILHG�DV�WKH�%HHNPDQWRZQ��������H[DPSOH� 
 
&REEOH�WRROV�QXPEHU����VSHFLPHQV�DQG�UHSUHVHQWV�DUWLIDFWV�GHULYHG�H[FOXVLYHO\�IURP�WKH�JODFLDO�GHSRVLWV�
PDQWOLQJ�WKH�ORFDO�DUHD��7KHVH�DUWLIDFWV�DUH��IRU�WKH�PRVW�SDUW��H[SHGLHQW�LPSOHPHQWV�PDGH�RQ�WKH�VLWH�IRU�YDU�
LRXV�IXQFWLRQV�LQFOXGLQJ�SRXQGLQJ��EDWWHULQJ��KDPPHULQJ��EDVKLQJ��SXOYHUL]LQJ��FKRSSLQJ��JULQGLQJ��DEUDG�
LQJ��DQG�SROLVKLQJ�WDUJHW�PDWHULDOV��7KLUWHHQ�VSHFLPHQV�ZHUH�UHFRYHUHG�IURP�6LWH����DQG����ZHUH�UHFRYHUHG�
IURP�6LWH����7KUHH�FDPH�IURP�6LWH���)HDWXUH����7KH�PDWHULDOV�UHSUHVHQWHG�ZHUH�PRVWO\�PHWDVHGLPHQWDU\�
FREEOH�WRROVWRQHV��IROORZHG�E\�TXDUW]LWH-�FRQJORPHUDWH��2WKHU�PDWHULDOV�LQFOXGH�JUDQLWH��TXDUW]LWH�KRUQ�
EOHQGH�VFKLVW��)XQFWLRQV�LQFOXGHG�KDPPHULQJ�SRXQGLQJ��DQYLOOLQJ��DEUDGLQJ��ZHGJLQJ��FKRSSLQJ��DQG�FRP�
ELQHG�IXQFWLRQV��6LWH���SURGXFHG�WKUHH�FREEOH�KDPPHUV��VL[�FREEOH�DQYLOV��WZR�FKRSSHUV��RQH�DEUDGHU��DQG�
RQH�FRPELQDWLRQ�WRRO��,Q�FRQWUDVW��6LWH���KHOG�WZR�FKRSSHUV��RQH�DQYLO��RQH�ZHGJH�DQG�VHYHQ�FRPELQDWLRQ�
FREEOH�WRROV� 

&XUDWHG�7RROVWRQHV�DUH�D�FDWHJRU\�RI�LQIHUUHG�UDZ�PDWHULDOV�WKDW�ZHUH�LGHQWLILHG�HLWKHU�E\�WKH�TXDOLW\�DQG�
FKDUDFWHU�RI�WKHLU�OLWKLF�FRPSRVLWLRQV�RU��PRUH�GLUHFWO\��E\�DQFLHQW�LQFLSLHQW�WHVW�IODNLQJ�WR�DGMXGJH�VXLWDELOLW\�
IRU�WRROPDNLQJ��7KUHH�H[DPSOHV�ZHUH�LGHQWLILHG��2QH�VSHFLPHQ�IURP�6LWH����(8����H[KLELWHG�WHVW�IODNLQJ��LW�
ZDV�PDGH�RI�EODFN��YLWUHRXV�FKHUW��QRW�XQOLNH�WKH�:DOONLOO�5LYHU�9DOOH\�VSHFLHV��EXW�DOVR�VXUSULVLQJO\�PLP�
LFNHG�WKH�FKHUW�OD\HUV�DQG�LQFOXVLRQV�ZLWKLQ�WKH�IRVVLOLIHURXV�SDFNDJHV�IRXQG�DW�WKLV�VLWH�LQ�DQG�DURXQG�WKH�
(8V���������DQG����� 
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�&RQWLQXHG� 



� 

P a g e  2 6  V o l u m e  1 7 ,  I s s u e  2  

 

)LJXUH����0HGOLQH�6LWH���([FDYDWLRQ�8QLW��(8������/HYHO��%�6:����EODFN�FKHUW�IODNHV� 

 
'HELWDJH�IURP�WKH�VLWH�ZDV�FODVVLILHG�LQWR�QLQH�GLIIHUHQW�W\SHV��LQFOXGLQJ�'HFRUWLFDWLRQ��(GJLQJ��3ULPDU\��
3ULPDU\�7KLQQLQJ��7KLQQLQJ��/DWH�3KDVH��)ODNH�)UDJPHQWV��%LSRODU�)ODNHV��DQG�5HGXFWLRQ�)UDJPHQWV��
7KHVH�IODNH�W\SHV�ZHUH�FRUUHODWHG�ZLWK�WKH�YDULRXV�WRROVWRQH�PDWHULDOV�UHFRJQL]HG�IURP�WKH�FRPSOHWH�VLWH��
DVVHPEODJH��7KHVH�PDWHULDOV�LQFOXGH�ORFDO�DQG�QRQ-ORFDO�FKHUWV�RI�YDULRXV�W\SHV��VHH�IROORZLQJ�SDUDJUDSK���
FKDOFHGRQ\��TXDUW]LWH��TXDUW]LWH�FRQJORPHUDWH��PHWDVHGLPHQWV��DOWHUHG�VKDOHV�RU�KRUQIHOV��DUJLOOLWH��DQG�
VFKLVW��7KH�UHFRYHUHG�DOWHUHG�VKDOH��DUJLOOLWH��DQG�VFKLVW�DUH�FRQVLGHUHG�QRQ-ORFDO�WRROVWRQHV� 

,QLWLDOO\��&DPEUR-2UGRYLFLDQ�DQG�'HYRQLDQ�GRORPLWLF�FKHUWV�ZHUH�DWWULEXWHG�WR�WKH�+XGVRQ�5LYHU�9DOOH\��
LQFOXGLQJ�1RUPDQVNLOO�DQG�2QRQGDJD�FKHUW��DQG�WKH�:DOONLOO�5LYHU�9DOOH\��LQFOXGLQJ�5LQJ�4XDUU\�DQG�RWKHU�
FKHUWV�IRXQG�LQ�6XVVH[�&RXQW\��1HZ�-HUVH\�DQG�2UDQJH�&RXQW\��1HZ�<RUN���*LYHQ�WKH�ODUJH�VDPSOH�RI�
FKHUW�NLQGV�IRXQG��WKH�PRUH�XELTXLWRXV�ORFDO�FKHUW�PDWHULDOV�IRXQG�RQ�VLWH�DQG�ZLWKLQ�WKH�ORFDOLW\�ZHUH�DQD�
O\]HG���7KHVH�FKHUWV�ZHUH�FODVVLILHG�DV�HLWKHU�KLJK-�DQG�ORZ-JUDGH���$OVR��VHFRQGDU\�PLQHUDO�LQFOXVLRQV��DQG�
KRPRJHQRXV�FRPSRVLWLRQV��DV�ZHOO�DV�FRORU��OXVWHU��YLWUHRXVQHVV��DQG�IODNLQJ�TXDOLW\�ZHUH�QRWHG��$�YHU\�
FRPPRQ�PDWW�DQG�PRWWOHG�JUH\LVK�EURZQ�FKHUW��GHVLJQDWHG�ORZ�JUDGH��ZDV�IRXQG�LQ�VXUIDFH�DQG�VXEVXUIDFH�
GHSRVLWV�RQ�WKH�VLWH�DQG�LPPHGLDWHO\�LGHQWLILHG�DV�RQH�VRXUFH�RI�WRROVWRQH��$VLGH�IURP�FHUWDLQ�EODFN�YHU\�
YLWUHRXV�FKHUWV�RI�PL[HG�RULJLQV�LQ�WKH�'HODZDUH��+XGVRQ�DQG�:DOONLOO�5LYHU�YDOOH\V��WKHUH�ZDV���RQH�EODFN��
KRPRJHQRXV�YDULHW\��IRUPHUO\�DVFULEHG�WR�VRXUFHV�LQ�WKH�KHDGZDWHUV�RI�WKH�:DOONLOO�5LYHU��WKDW�ZDV�UHDV�
VHVVHG�DIWHU�EHLQJ�IRXQG�LQ�FRQWH[WV�ZLWK�IRVVLOLIHURXV�SDFNDJHV�ZKRVH�RULJLQV�DUH�OLNHO\�JODFLRIOXYLDO�HUUDW�
LFV�WKDW�ZHUH�VHUHQGLSLWRXVO\�WDUJHWHG�IRU�DUWLIDFW�WRROVWRQHV��7KH�RFFXUUHQFH�RI�FHUWDLQ�LQGH[�IRVVLOV�ZLWKLQ�
WKHVH�IRVVLOLIHURXV�SDFNDJHV�PD\�JLYH�ULVH�WR�WKHLU�RULJLQV�DQG�DJHQF\�RI�GHSRVLWLRQ� 
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6LWH���KDG�����SLHFHV�RI�GHELWDJH�ZKLOH�6LWH���KDG������7KHUH�DUH�QLQH�GLIIHUHQW�W\SHV�RI�GHELWDJH�IODNHV�
LGHQWLILHG��,Q�WKLV�DQDO\VLV���'HFRUWLFDWLRQ��(GJLQJ��DQG�3ULPDU\�IODNH�W\SHV�DUH�FRPELQHG��VLQFH�WKH�SUHOLPL�
QDU\�DQDO\VLV�IRXQG�D�JUHDWHU�QXPEHU�RI�HGJLQJ�IODNHV�WKDQ�SULPDU\�IODNHV��DOO�RI�WKHVH�IODNH�W\SHV�UHIOHFW�
DFWLYLWLHV�UHODWHG�WR�HDUO\�VWDJH�WRROVWRQH�UHGXFWLRQ�DQG�SURFHVVLQJ���7KH�VWRQH�VRXUFHV�LQFOXGH�1RUPDQVNLOO�
FKHUW��FKHUW�RVWHQVLEO\�IURP�:DOONLOO�5LYHU�9DOOH\�LQ�6XVVH[�&R���1HZ�-HUVH\�DQG�2UDQJH�&R���1HZ�<RUN��
+XGVRQ�5LYHU�9DOOH\�FKHUWV��FKHUWV�QRW�VRXUFHG��TXDUW]LWH��HLWKHU�RI�SULPDU\�RU�VHFRQGDU\�VRXUFHV���KRUQIHOV�
RU�PHWDPRUSKRVHG�VLOWVWRQHV��VKDOHV�RU�DUJLOOLWHV��PHWDVHGLPHQWV�RU�DUJLOOLWH��DQG�TXDUW]LWH�FRQJORPHUDWH� 

 
 

7DEOH���� 'HELWDJH�)UHTXHQF\�DQG�3HUFHQWDJH�IRU�6LWHV���DQG��� 

 

$�GHWDLOHG�DQDO\VLV�RI�WKH�7KHUPDOO\�$OWHUHG�5RFN��7$5��ZDV�LQFOXGHG�LQ�WKH�VLWH�DQDO\VLV��+3,��������-
������0XFK�RI�LW�FDPH�IURP�6LWH���)HDWXUH����LQFOXGLQJ�ZKROH��VSOLW��RU�RWKHUZLVH�XQPRGLILHG�FREEOHV��7$5�
ZDV�FRPSULVHG�RI�D�FRQVLVWHQW�VXLWH�RI�OLWKLF�PDWHULDOV�DFURVV�WKH�SURMHFW�DUHD��7KHVH�LQFOXGH�PHWDVHGLPHQ�
WDU\�PDWHULDO�RI�YDULRXV�NLQGV��VDQGVWRQH��TXDUW]LWH��DQG�TXDUW]LWH�FRQJORPHUDWH� 

([SHULPHQWDO�6WRQH�7RRO�3URGXFWLRQ 
 
*ODFLDO� ODJ�RI�YDULRXV� JHRORJLFDO� OLWKLF�PDWHULDOV� FRYHUV� WKH� UHVHDUFK� DUHD��7KHVH�PDWHULDOV�ZHUH�
H[SRVHG� WKURXJK�� HURVLRQ�� DQG� SURYLGHG� D� UHDG\��UHOLDEOH� VRXUFH� RI� WRROVWRQH� PDWHULDOV� IRU� ERWK�
IODNHG�DQG�JURXQG�VWRQH�WRRO�NLWV� 

 
7KLV�FREEOH�ODJ��FRQVLVWLQJ�RI�FU\SWRFU\VWDOOLQH�FKHUWV��VDQGVWRQHV��PHWDVHGLPHQWV��DQG�FRQJORPHUDWHV��
ZDV�HQFRXQWHUHG�LQ�DOO�OHYHOV�RI�WKH�DUFKDHRORJLFDO�H[FDYDWLRQV��VRPH�UHYHDOHG�FKDUDFWHULVWLF�HIIHFWV�RI�
IUHH]LQJ�DQG�WKDZLQJ�DJHQFLHV��H�J���VSOLWWLQJ�DQG�IURVW�VSDOOLQJ�RI�FREEOHV���,Q�D�QXPEHU�RI�LQVWDQFHV��
WKHVH�QDWXUDOO\�VSOLW�FREEOHV�VHUYHG�DV�UHDG\-PDGH�WRRO�EODQNV�IRU�H[SHGLHQW�IXQFWLRQDO�WRROV�ZLWK�HGJ�
HV��H�J���7HVKRDV�XVHG�IRU�FKRSSLQJ��GLJJLQJ��SXOYHUL]LQJ��DQG�DEUDGLQJ��� 7RRO�JUDGH�FKHUWV�RI�YDULRXV�
NLQGV�DQG�JUDGHV�ZHUH�DOVR�UHDGLO\�DW�KDQG��PDQ\�RI�WKH�ELIDFH�DQG�XQLIDFH�WRROV�LGHQWLILHG�LQ�WKH�0HG�
OLQH�6LWHV�DVVHPEODJHV�ZHUH�PDGH�RI�WKH�ORFDOO\�XELTXLWRXV��ORZHU�JUDGH��OHVV�YLWUHRXV�JUH\�DQG�EURZQ�
FKHUW\�VKDOHV� 

 
,Q�DQ�HIIRUW�WR�KHOS�H[SODLQ�WKH�RULJLQV�RI�WKH�IODNHG�DUWLIDFWV�UHFRYHUHG�WKURXJK�DUFKDHRORJLFDO�H[FD�
YDWLRQV��DQ�H[SHULPHQWDO�UHVHDUFK�SURJUDP�ZDV�GHVLJQHG�DQG�XQGHUWDNHQ�WR�XVH�WKHVH�ORFDO�FKHUWV�LQ�
IOLQWNQDSSLQJ�H[SHULPHQWV�WR�UHSOLFDWH�VHYHUDO�UHFRJQL]HG�UHJLRQDO�ELIDFH�W\SHV�RI�WKH�$UFKDLF�DQG�
:RRGODQG�SHULRGV��OLNH�WKRVH�IRXQG�DW�WKH�0HGOLQH�SURMHFW�VLWH� 

 
$�VLQJOH�QDWXUDO�XQPRGLILHG�FKHUW�FREEOH��XQFRYHUHG�GXULQJ�WKH�PHFKDQLFDO�VWULSSLQJ�RI�WRSVRLO��ZDV�
XVHG�DV�D�FRUH�WR�SURGXFH�IRXU�GLVWLQFW�ELIDFH�W\SHV��7KHVH�H[SHULPHQWDO�UHSOLFDV�LQFOXGHG�IDEULFDWLQJ�
D�JHQHULF�HDUO\-VWDJH�ELIDFH��D�/DWH�$UFKDLF��%UHZHUWRQ�QRWFKHG�ELIDFH��D�/DWH�$UFKDLF�(DUO\�:RRG�
ODQG�VWHPPHG�ELIDFH��DQG�DQ�HDUO\�/DWH�:RRGODQG��/HYDQQD�WULDQJOH��7DEOHV���DQG�����$OO�IRXU�H[�
SHULPHQWV�ZHUH�FDUULHG�RXW�LQ�D�VLQJOH�HSLVRGH�RI�IOLQWNQDSSLQJ�E\�-DFN�&UHVVRQ��LQ�D�FRQWLQXRXV�DQG� 

  'HF��(GJH 3UL�7KL 7KLQ /DWH�6WJ� )ODNH�
)UDJ� 

5HG��
)UDJ� 

%LSRODU 7RWDO 

6LWH�� �� �� ��  �� ��  ��� 
3HUFHQWDJH ����� ���� ����� ���� ��� ����� ��� ���� 

                  
6LWH�� ��  ��  �� ��  ��� 
3HUFHQWDJH ����� ���� ����� ���� ��� ����� ���� ���� 

                  
7RWDO �� �� �� �� �� ��  ��� 
3HUFHQWDJH ��� ���� ��� ���� ��� ����� ��� ���� 

7ZR�6PDOO�EXW�,PSRUWDQW�6LWHV�RQ�WKH�:DOONLOO�5LYHU� 
�&RQWLQXHG� 
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)LJXUH����&KHUW�FRUH�QHZO\�PDGH�IURP�D�ORFDO�FREEOH�ZLWK�IODNH�EODQNV�XVHG�WR�SURGXFH 
��������UHSOLFD�SRLQWV� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
�������� 
 
 
 

)LJXUH�����([SHULPHQWDO�UHSOLFDV�LQFOXGH��IURP�OHIW�WR�ULJKW������D�JHQHULF�HDUO\�VWDJH�ELIDFH 
�WDUJHWLQJ�D�/DWH�$UFKDLF�(DUO\�:RRGODQG�IRUP������D�/DWH�$UFKDLF��%UHZHUWRQ�QRWFKHG�ELIDFH��� 

���D�/DWH�$UFKDLF�(DUO\�:RRGODQG�VWHPPHG�ELIDFH��L�H��/DPRND��7DFRQLF��/DFNDZD[HQ���DQG 

����DQ�(DUO\-/DWH�:RRGODQG��/HYDQQD�WULDQJOH� 

 

7ZR�6PDOO�EXW�,PSRUWDQW�6LWHV�RQ�WKH�:DOONLOO�5LYHU� 
�&RQWLQXHG� 
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7DEOH���EHORZ�VKRZV�WKH�GHELWDJH�NLQGV��SURFHVVHG�WKURXJK�WZR�GLIIHUHQW�PHVK�VFUHHQV�����-�LQFK�
�VWDQGDUG�RI�DUFKDHRORJLFDO�VXUYH\��DQG�����-LQFK��XVHG�LQ�IORWDWLRQ���7KH�FDWHJRULHV�XVHG�WR�GLVFULPL�
QDWH�WKH�GHELWDJH�ZHUH�WDLORUHG�IRU�VSHFLILF�IODNH�W\SHV�NQRZQ�WR�RFFXU�IURP�FREEOH�UHGXFWLRQ�DFWLYL�
WLHV�VXFK�DV�FRUWLFDO�IODNHV�DQG�EORFN\��UHGXFWLRQ�IUDJPHQWV� 

 
7DEOH���� )ODNHV�*HQHUDWHG�E\�([SHULPHQWDO�6WRQH�7RRO�3URGXFWLRQ 

 

 
7KH�H[SHULPHQWDO�ELIDFH�DQG�IODNH�UHGXFWLRQ�VWXG\�ZDV�FRQGXFWHG�LQ�D�FRQWLQXRXV�VHTXHQFH�RI�ZRUN��
YLD�IRXU�VHSDUDWH�IOLQWNQDSSLQJ�HYHQWV��WKDW�WRRN�D�WRWDO�RI�DSSUR[LPDWHO\�WKUHH�KRXUV�WR�FRPSOHWH��7D�
EOH���SURYLGHV�PHWULFDO�GDWD�RQ�WKH�IRXU�SURMHFWLOH�SRLQW�UHSOLFDV� 

 
7DEOH���� 0HWULFDO�'DWD�IRU�)RXU�5HSOLFD�3RLQWV 

 

 
 
 
 

ó-,1&+�0(6+       

)ODNH�7\SH 1XPEHU :HLJKW��*� 3HUFHQWDJH 

&RUW��(GJHG �� ����� ���� 

3ULPDU\�7KLQ �� ���� ��� 

7KLQQLQJ �� ���� ���� 

/DWH�6WDJH �� ��� ���� 

)ODNH�)UDJPHQW ��� ����� ���� 

)ODNH�)UDJPHQWV� Z��&RUWH[  ��� ��� 

5HGXFWLRQ�)UDJPHQWV  ��� ��� 

727$/ ��� ����� ���� 

        

����-,1&+�0(6+       

)ODNH�7\SH 1XPEHU :HLJKW��*� 3HUFHQWDJH 

/DWH�6WDJH ��� ��� ���� 

)ODNH�)UDJPHQW ��� ���� ���� 

727$/ ��� ���� ���� 

%LIDFH /HQJWK :LGWK 7KLFNQHVV :HLJKW 

 ���� ���� ���� �����JU 

 ���� ���� ��� �����JU 

 ���� ���� ��� ����JU 

 ���� ���� ���� �����JU 

7ZR�6PDOO�EXW�,PSRUWDQW�6LWHV�RQ�WKH�:DOONLOO�5LYHU� 
�&RQWLQXHG� 
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([SHULPHQWDO�6WRQH�7RRO�3URGXFWLRQ�$QDO\VLV 
 
$�VXEWRWDO�RI�����IODNHV�RI�DOO�W\SHV�ZHUH�UHFRYHUHG�LQ�WKH����-LQFK�PHVK�VFUHHQ��ZKHUHDV�WKHUH�ZHUH�
����IODNHV�UHFRYHUHG�DQG�LGHQWLILHG�LQ�WKH�����-LQFK�PHVK��7DEOH�����7KH�ILQHU�PHVK�SURGXFHG�MXVW�
WZR�FDWHJRULHV�RI�IODNH�W\SHV��ODWH�VWDJH�DQG�IODNH�IUDJPHQWV��7KXV��D�JUDQG�WRWDO�RI�����IODNHV�UHSUH�
VHQWV�WKH�OLWKLF�UHPDLQV�IURP�WKH�PDQXIDFWXUH�RI�IRXU��PHGLXP�WR�VPDOO��ORZ�JUDGH�FKHUW�H[SHULPHQWDO�
ELIDFH�UHSOLFDV��6LPSO\�DSSRUWLRQHG��WKH�DYHUDJH�QXPEHU�RI�IODNHV�IRU�HDFK�ELIDFH�H[DPSOH�LV�����
IODNHV� 

 
,Q�FRPSDULQJ�WKHVH�UHVXOWV�WR�WKRVH�IURP�WKH�0HGOLQH�SUHFRQWDFW�VLWHV��WKH����-LQFK�UHVXOWV�DUH�PRVW�
DQDORJRXV�WR�WKH����-LQFK�PHVK�VFUHHQLQJ�XVHG�IRU�PRVW�RI�WKH�H[FDYDWLRQV��7KLV�YDOXH�\LHOGV�D�GHE�
LWDJH�FRXQW�RI������IODNHV�SHU�ELIDFH��)XUWKHU��FRQVLGHULQJ�WKH�IODNH�W\SHV�WKDW�EHVW�UHIOHFW�FREEOH�RU�
ORFDO�VRXUFHV��WKHVH�LQFOXGH�&RUWLFDO�(GJLQJ��3ULPDU\��3ULPDU\�7KLQQLQJ��)ODNH�)UDJPHQWV�ZLWK�FRU�
WH[�DQG�5HGXFWLRQ�)UDJPHQWV���WKH�FRPELQHG�WRWDOV�VKRZ����IODNHV�RU������SHUFHQW�IURP�WKH����-LQFK�
PHVK�VDPSOH��7KHVH�FDOFXODWLRQV�UHGXFH�WKH�QXPEHU�RI�IODNHV�SHU�ELIDFH�WR 
�����HDFK� 

 
7KH�6LWH���GHELWDJH�UHFRYHUHG�ZLWKLQ�WKHVH�FDWHJRULHV��DOEHLW��LQFOXGLQJ�D�ELSRODU�FODVV��WRWDOV����
IODNHV��8VLQJ�WKH�FDOFXODWLRQV�DERYH��WKH�GHELWDJH�IURP�6LWH���VXJJHVW�DW�OHDVW�WZR�ELIDFHV�UHFRYHUHG�
ZHUH�PDGH�RI�ORFDO�WRROVWRQHV�GXULQJ�RQH�RU�PRUH�YLVLWV�WR�WKLV�ORFXV��$UFKDHRORJLFDO�LQYHVWLJDWLRQV�DW�
6LWH���\LHOGHG�IRXU�IRUPDO�ELIDFHV��RQH�D�*HQHVHH�W\SH�RI�VXVSHFWHG�+XGVRQ�5LYHU��KLJK�JUDGH�EODFN�
FKHUW��DQG�WKUHH�RI�ORFDOO\�DYDLODEOH��PRWWOHG�GDUN�JUH\LVK�EURZQ�FREEOH�PDWHULDO�� 7KLV�QXPEHU�DOLJQV�
ZHOO�ZLWK�WKH�H[SHULPHQWDO�ILQGLQJV� 
 

7ZR�6PDOO�EXW�,PSRUWDQW�6LWHV�RQ�WKH�:DOONLOO�5LYHU� 
�&RQWLQXHG� 
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&KULVWRSKHU�/OR\G�:ULJKW��D�ORFDO�6LGQH\�DUHD�DUWLVW��GRQDWHG�WKLV�ZRQGHUIXO�RLO�SDLQWLQJ�WR�7LQD�DQG�'DOH�
8WWHU�WR�VHOO�DQG�XVH�WKH�PRQH\�IRU�FHPHWHU\�HQGHDYRUV��:KDW�D�ZRQGHUIXO�JHVWXUH��7KH�SDLQWLQJ�LV�RI��7KH�
0DLQ��DW�WKH�%LQJKDPWRQ�6WDWH�+RVSLWDO��0DU\�'H[WHU�RI�&RUWODQG�SXUFKDVHG�LW�EHFDXVH�KHU�JUHDW�DXQW�ZDV�
D�SDWLHQW�DW�WKH�IDFLOLW\�DQG�GLHG�WKHUH�LQ�������$XQW�1HOO
V�SKRWR�LV�VKRZQ��7KDQN�\RX�&KULV�DQG�0DU\����
7KH�PRQH\�ZLOO�EH�SXW�LQWR�RXU�$EDQGRQHG�&HPHWHU\�6LJQ�)XQG�XQGHU�WKH�FDUH�RI�WKH�&KHQDQJR�&KDSWHU� 
 

0RUH�1HZV� 
IURP�WKH�&HQWUDO�1HZ�<RUN�&HPHWHU\�1HWZRUN 
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�7KH�VHDUFK�WR�XQFRYHU�WKH�LGHQWLWLHV�DQG�ZRUNLQJ�ORFDWLRQV�RI�HDUO\�JUDYHVWRQH�FDUYHUV�EHJLQV�ZLWK�
WKH�REVHUYDWLRQ�RI�REYLRXV�SK\VLFDO�HYLGHQFH��D�JUDYHVWRQH�-�HLWKHU�VLJQHG�RU�VHW�DSDUW�E\�LWV�GLVWLQFWLYH�IHD�
WXUHV���&XULRVLW\�SLTXHG��WKH�HQVXLQJ�TXHVWLRQV�IROORZ��ZKR�FDUYHG�WKLV�DQG�ZKHUH�ZDV�WKH�ZRUNVKRS"���
:KLOH�VRPH�VWRQHV�WXUQ�RXW�WR�EH�DQRPDOLHV�IRU�WKH�DUHD��SHUKDSV�FUHDWHG�E\�DQ�LWLQHUDQW�FDUYHU�ZKR��DW�WKH�
ULJKW�WLPH�DQG�SODFH��ZDV�DEOH�WR�SO\�KLV�WUDGH���IXUWKHU�LQYHVWLJDWLRQ�RIWHQ�OHDGV�WR�DQ�LQYHQWRU\�RI�VWRQHV�
FUHDWHG�E\�RQH�FDUYHU���$UPHG�ZLWK�ORFDWLRQV�DQG�D�UHSHUWRLUH�RI�VWRQHV��WKH�ILHOG�LQYHVWLJDWRU�FDQ�EHJLQ�WR�
VHHN�SRVVLEOH�FRQQHFWLRQV�EHWZHHQ�FDUYHU�DQG�FOLHQW��FDUYHU�DQG�ORFDWLRQ��FDUYHU�DQG�FRSDUWQHUV��� 

 
$VLGH�IURP�WKH�UDYDJHV�RI�WKH�HQYLURQPHQW�WKDW�UHQGHU�VFRUHV�RI�VWRQHV�LOOHJLEOH��ZKHWKHU�E\�H[IROLD�

WLRQ�RU�GHFD\��D�UHVHDUFKHU�LV�XS�DJDLQVW�WKH�WLGH�RI�KXPDQ�PRYHPHQW���2OG�URDGV�KDYH�EHHQ�VWUDLJKWHQHG��
ZLGHQHG��UHURXWHG�RU�HOLPLQDWHG���6WUHHWV�KDYH�EHHQ�UHQDPHG��KRXVHV�UHQXPEHUHG��EXLOGLQJV�PRYHG��UD]HG�
RU�GHVWUR\HG���2OG�EXULDO�\DUGV�PD\�KDYH�IDOOHQ�YLFWLP�WR�FKDQJLQJ�ODQG�XVH�RU�XUEDQ�UHVWUXFWXULQJ��ZKHUHE\�
EXULHG�UHPDLQV�JHW�WUDQVIHUUHG�WR�D�GLIIHUHQW�FHPHWHU\��6RPH�JUDYHVWRQHV�QHYHU�PDNH�WKH�MRXUQH\��JHWWLQJ�
EURNHQ��YDQGDOL]HG��HQGLQJ�XS�LQ�FHOODU�IRXQGDWLRQV��JHWWLQJ�UHXVHG�LQ�ZDONZD\V��JHWWLQJ�SORZHG�XQGHU�RU�
EHFRPLQJ�FRQVWUXFWLRQ�UXEEOH���2YHU�WLPH��FRXQW\�OLQHV�KDYH�FKDQJHG�RU�PHUJHG��DQG�PDQ\�DUFKLYHG�GRFX�
PHQWV�DVVRFLDWHG�ZLWK�D�FRXQW\�PD\�RU�PD\�QRW�KDYH�EHHQ�UHORFDWHG�DSSURSULDWHO\���0LVVLQJ�UHFRUGV��GH�
VWUR\HG�SDSHUZRUN�DQG�LQDFFXUDWH�DFFRXQWV�DOO�SOD\�LQWR�WKH�HPHUJLQJ�LPDJH�WKDW�WKH�UHVHDUFKHU�LV�WU\LQJ�WR�
EULQJ�LQWR�IRFXV���$�UHVHDUFKHU�PXVW�JR�EH\RQG�WKH�ERXQGV�RI�WKH�EXULDO�\DUG��EH\RQG�WKH�EULFN-DQG-PRUWDU�
SUREDWH�FRXUWV�DQG�LQWR�WKH�DUHQD�DIIRUGHG�E\�FHQVXV�UHFRUGV��ROG�PDSV��HDUO\�QHZVSDSHUV��ORFDO�ORUH��UHVL�
GHQW�KLVWRULDQV��DQG�UHJLRQDO�KLVWRULHV�� 

 
:LWK�ROG�PDSV�DQG�FHQVXV�UHFRUGV��D�UHVHDUFKHU�FDQ�SHUKDSV�QDUURZ�GRZQ�WKH�ORFDWLRQ�RI�WKH�

FDUYHU¶V�KRPHVWHDG�DQG�RU�ZRUNVKRS���7KRXJK�FKDQJHG�IURP�OLIHWLPHV�DJR��D�SURSHUW\�PD\�RIIHU�XS�VRPH�
KLQWV��HYHU\�QRZ�DQG�WKHQ��WKHUH�-�LQ�WKH�XQGHUEUXVK�-�OLHV�HYLGHQFH���7KH�URFN�ZDOO�WKDW�UXQV�IURP�WKH�URDG�
GRZQ�WR�WKH�ODNHVKRUH���1RZ�RYHUJURZQ�DQG�EDUHO\�YLVLEOH��LW�RQFH�PDUNHG�D�SURSHUW\�OLQH�DQG�IROORZHG�WKH�
GLUW�URDGZD\�WKDW�ERUH�WKH�FDUYHU¶V�ZDJRQ�RI�ILQLVKHG�ZRUN�WR�WKH�VKRUHOLQH�ZKHUH�D�VFKRRQHU�ZDV�ORDGHG�WR�
EULQJ�FDUYHG�VWRQHV�WR�WKH�WRS�RI�WKH�/DNH�RU�WR�WKH�RSSRVLWH�VKRUH�IRU�ILQDO�WUDQVSRUW�WR�WKH�EXULDO�JURXQG��
7KH�ROG�FHOODU�KROH�RI�DQ�RXWEXLOGLQJ��YLQH�FRYHUHG�DQG�VORZO\�JHWWLQJ�ILOOHG�LQ��WDQWDOL]LQJ�WKH�YLHZHU�ZLWK�
ZKDW�PLJKW�KDYH�EHHQ�EXLOW�XSRQ�LW�DQG�IRU�ZKDW�SXUSRVH�LW�ZDV�EXLOW����3LOHV�RI�VWRQH�UXEEOH��VRPH�ZLWK�
WRROPDUNV��WKDW�DUH�RXW�RI�SODFH�ZLWK�WKH�VXUURXQGLQJ�JURXQGFRYHU�–�OHIWRYHU�GHEULV�IURP�WKH�FXWWLQJ�DQG�
FDUYLQJ�SURFHVV��2OG�JURZWK�WUHHV��OLQLQJ�SDUWV�RI�WKH�GLUW�URDG��PRVW�ORQJ�VLQFH�IHOOHG��WKHLU�URWWLQJ�VWXPSV�
VORZO\�UHWUHDWLQJ�EDFN�LQWR�WKH�HDUWK���%OHDFKHG�ERQHV�RI�XQNQRZQ�DJH�–�SRVVLEOH�FOXHV�WR�HDUOLHU��SDVWXUHG�
DQLPDOV��$V�D�ZKROH��WKHVH�UHPDLQV�DUH�ORFDO�FXOWXUDO�UHVRXUFHV��WKH\�DUH�DIILUPDWLRQV�RI�SHRSOH�ZKR�RQFH�
OLYHG�DQG�ZRUNHG�LQ�WKH�DUHD���1RZ�KLGGHQ�LQ�ZKDW�ZDV�RQFH�SODLQ�VLJKW��WKHVH�DEVWUXVH�GHWDLOV�FRXOG�FRQ�
QHFW�WR��DQG�H[SDQG�RXU�NQRZOHGJH�RI�WKH�OLYHV�RI�WKH�FDUYHUV�ZKR�RQFH�FODLPHG�WKHVH�DUHDV�DV�WKHLU�SODFHV�
RI�ZRUN� 

 
4XHVWLRQV�ZLOO�DOZD\V�OXUN��ZKDW�KDYH�,�PLVVHG��ZKDW�RWKHU�TXHVWLRQV�VKRXOG�,�EH�DVNLQJ�P\VHOI��

ZKDW�ZRXOG�D�/,'$5�VXUYH\�UHYHDO�DERXW�WKLV�SLHFH�RI�ODQG��ZKHUH�HOVH�FDQ�,�VHDUFK��ZKR�HOVH�FDQ�,�WDS�IRU�
LQIRUPDWLRQ��ZKDW�GR�RWKHU�SHRSOH�NQRZ"��$QG�ZKHWKHU�WKH�DQVZHUV�DUH�HYHU�DFKLHYHG��DW�OHDVW�WKH�UHVHDUFK�
HU�KDV�FROOHFWHG�–�WR�WKH�EHVW�RI�WKHLU�NQRZOHGJH�–�D�IOHHWLQJ�JOLPSVH�D�PDQ�DQG�KLV�ZRUN���7R�GLVVHPLQDWH�
WKH�LQIRUPDWLRQ�LQYLWHV�DZDUHQHVV��DVVRFLDWLRQ��DQG�FRUUHFWLRQ��7KH�PRUH�H[SORUDWLRQ�WKDW�LV�GRQH�WR�LGHQWLI\�
HDUO\�FDUYHUV�DQG�WKHLU�ZRUNLQJ�HQYLURQPHQW��WKH�PRUH�ZH�ZLOO�EH�DEOH�WR�NHHS�DOLYH�WKH�KLVWRULHV�RI�WKH�PHQ�
ZKR�FXW�DQG�FDUYHG�VWRQHV��LQIRUPDWLRQ�WKDW�ZLOO�SHUVLVW�ORQJ�DIWHU�WKH�SK\VLFDO�HYLGHQFH�IDOOV�SUH\�WR�WKH�
UDYDJHV�RI�WLPH�� 

%H\RQG�WKH�6WRQH�-(YLGHQFH�LQ�WKH�8QGHUEUXVK 
�3DWW�'LHWOLQ���&1<�&HPHWHU\�1HWZRUN��)LQJHU�/DNHV�&KDSWHU��1<6$$ 
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)LJXUH����'HOLFDWH�LQ�WKHLU�VWDWH�RI�GLVLQWHJUDWLRQ��VRPH�VKDUGV�GRQ¶W�SURYLGH�HQRXJK�LQIRUPDWLRQ�IRU�SRVLWLYH�LGHQWLILFDWLRQ� 

 

)LJXUH����3LHFHV�FDQ�VRPHWLPHV�EH�PDWFKHG�XS�ZLWK�QDPHV�IURP�HDUO\�LQYHQWRULHV�RI�D�FHPHWHU\� 

 

%H\RQG�WKH�6WRQH�-(YLGHQFH�LQ�WKH�8QGHUEUXVK 
�&RQWLQXHG� 
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)LJXUH�����/LNH�SLHFLQJ�WRJHWKHU�D�SX]]OH��HQRXJK�LQIRUPDWLRQ�FDQ� 
VRPHWLPHV�EH�JOHDQHG�WR�LGHQWLI\�WKH�UHPDLQV�RI�D�VWRQH�WKDW�LV�QR�ORQJHU�LQWDFW� 

 

)LJ�����0RUH�RIWHQ�WKDQ�QRW��LGHQWLILFDWLRQ�IURP�UDQGRP�VKDUGV�FDQQRW�EH�YHULILHG� 

%H\RQG�WKH�6WRQH�-(YLGHQFH�LQ�WKH�8QGHUEUXVK 
�&RQWLQXHG� 
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������������������������������������ �� 

 

%H\RQG�WKH�6WRQH�-(YLGHQFH�LQ�WKH�8QGHUEUXVK 
�&RQWLQXHG� 

)LJXUHV��-����6WRQHV�WKDW�KDYH�EHHQ�OHIW�LQ�VLWX�FDQ�EH�LGHQWLILHG�E\�YLUWXH�RI�WKHLU�DSSUR[LPDWLRQ�WR�VXUURXQGLQJ�
PDUNHUV�ZLWKLQ�D�EXULDO�JURXQG���2QFH�WKH�VXUIDFH�OD\HU�RI�D�VWRQH�KDV�H[IROLDWHG�WKHUH�PD\�RU�PD\�QRW�EH�HQRXJK�RI�
DQ�LPSUHVVLRQ�IURP�WKH�FDUYHU¶V�FKLVHO�WR�GHFLSKHU�WKH�GHVLJQ�ZRUN�DQG�OHWWHULQJ���0DUEOH�VWRQHV�DUH�SURQH�WR�FUXP�
EOLQJ�DZD\��RU�VXJDULQJ��UHQGHULQJ�WKH�VXUIDFH�RI�WKH�PDUNHU�JUDLQ\�DQG�LOOHJLEOH���� 
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)LJXUH����7KH�VWRQH�ZDOO�ZLWKLQ�WKH�SURSHUW\�URXJKO\�SDUDOOHOV�WKH�GLUW�URDG�WKDW�UXQV�IURP�WKH�URDG�GRZQ�WR�
WKH�ODNH�VKRUH� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

�������������)LJXUH����6PDOO�VWRQH�IRXQGDWLRQ�VRXWK�RI�WKH�GLUW�URDG�DQG�URFN�ZDOO� 

 

%H\RQG�WKH�6WRQH�-(YLGHQFH�LQ�WKH�8QGHUEUXVK 
�&RQWLQXHG� 
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� 
 

%H\RQG�WKH�6WRQH�-(YLGHQFH�LQ�WKH�8QGHUEUXVK 
�&RQWLQXHG� 

)LJXUHV����DQG�����6WRQH�UXEEOH��VRPH�ZLWK�LQWHQWLRQDO�WRRO�PDUNV���7KLV�DUHD�GRHV�QRW�
PDWFK�WKH�LPPHGLDWH�ODQGVFDSH��VXJJHVWLQJ�WKDW�LW�PD\�KDYH�EHHQ�D�GXPSLQJ�DUHD�IRU�WKH�
ZDVWH�SURGXFWV�IURP�WKH�FXWWLQJ�DQG�FDUYLQJ�SURFHVV�� 
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%H\RQG�WKH�6WRQH�-(YLGHQFH�LQ�WKH�8QGHUEUXVK 
�&RQWLQXHG� 

)LJXUH�����'HWDLO�RI�WRRO�PDUNV�RQ�D�VWRQH�IRXQG�LQ�D�UXE�
EOH�SLOH� 

�)LJ�������%OHDFKHG�ERQHV�QHDU�WKH�ODNH�VKRUH���6RPH�FHQ�
VXV�UHFRUGV�LQGLFDWH�WKH�W\SH�DQG�QXPEHU�RI�OLYHVWRFN�
NHSW�E\�LQGLYLGXDO�IDPLOLHV� 
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,�ZDQW�WR�EHJLQ�WKLV�UHSRUW�E\�H[SUHVVLQJ�WKDQNV�DQG�DSSUHFLDWLRQ�IURP�WKH�)XQN�)RXQGDWLRQ�WR�WKH�1<6$$�
IRU�FRQWLQXLQJ�VXSSRUW�DV�ZH�ZRUN�LQWR�WKH�VHFRQG�GHFDGH�RI�WKH���VW�FHQWXU\���7KH�)XQN�)RXQGDWLRQ�
DZDUGHG�WZR�JUDQWV�GXULQJ�WKH�IDOO�RI��������:H�PDGH�RQH�RI�WKH�JUDQWV�WR�D�SUHYLRXV�)XQN�)RXQGDWLRQ�
JUDQWHH��'U��$OEHUW�(��)XOWRQ�,,���$OEHUW¶V�JUDQW�SURSRVDO�LV�WLWOHG�µ&DOLEUDWLQJ�+LJK-5HVROXWLRQ�3DOHRHFRORJ�
LFDO�5HFRUGV�IRU�$UFKDHRORJLFDO�$SSOLFDWLRQV���,GHQWLI\LQJ�6LJQDWXUHV�RI�&OLPDWH�&\FOLFLW\�DQG�WKH�
³3DOHRDQWKURSRFHQH´�LQ�:HVWHUQ�1HZ�<RUN�6WDWH�¶���7KH�)XQN�)RXQGDWLRQ�IXQGV�ZLOO�EH�XVHG�WR�REWDLQ�D�
WRWDO�RI�ILYH�DFFHOHUDWRU�PDVV�VSHFWURPHWU\�UDGLRFDUERQ�GDWHV�IURP�SODQW�PDWHULDOV�FRQWDLQHG�LQ�VWUDWLJUDSKLF�
FRUHV�IURP�ERJ�DQG�NHWWOH�ODNH�VLWHV�IODQNLQJ�WKH�*HQHVHH�9DOOH\���7KH�FXUUHQW�UHVHDUFK�H[SDQGV�WKH�GDWD�
DQG�SHUVSHFWLYH�RI�$OEHUW¶V�HDUOLHU�UHVHDUFK��ZLWK�LPSOLFDWLRQV�IRU�KXPDQ�VHWWOHPHQW�DQG�DFWLYLW\�LQ�WKH�*HQ�
HVHH�9DOOH\�UHJLRQ� 
 
7KH�RWKHU�)XQN�)RXQGDWLRQ������JUDQW�ZDV�DZDUGHG�WR�%LQJKDPWRQ�8QLYHUVLW\�3K��'��FDQGLGDWH�0LFKHOH�
7URXWPDQ��ZKRVH�JUDQW�SURSRVDO�LV�WLWOHG�³0HPRULHV�.QDSSHG�LQ�6WRQH��$�/LWKLF�$QDO\VLV�RI�WKH�(DUO\�$U�
FKDLF�+DYLODQG�6LWH�´��7KH�JUDQW�LV�IRU�UDGLRFDUERQ�GDWHV��D�SRUWDEOH�PLFURVFRSH��VWRUDJH�EDJV��DQG�PLOHDJH�
�VLQFH�WKH�FROOHFWLRQ�LV�FXUDWHG�E\�WKH�,URTXRLV�,QGLDQ�0XVHXP�QHDU�&REOHVNLOO��1HZ�<RUN����0LFKHOH�ZLOO�
FRPSDUH�WKH�GDWD�IURP�WKH�+DYLODQG�VLWH�WR�WKH�(DUO\�$UFKDLF�FRPSRQHQWV�RI��WKH�-RKQVHQ�1R����VLWH�WKDW�'U��
5REHUW�(��)XQN�H[FDYDWHG�QHDU�:HOOV�%ULGJH��2QHRQWD�DUHD��LQ�WKH�8SSHU�6XVTXHKDQQD�9DOOH\� 
 

'XULQJ�WKH�ODVW�\HDU��WKH�)XQN�)RXQGDWLRQ�DOVR�UHYLHZHG�DQG�DFFHSWHG�6DPDQWKD�6DQIW¶V�UHSRUW�RQ�KHU�JUDQW���
6DPDQWKD¶V�JUDQW�ZDV�IRU�UDGLRFDUERQ�GDWLQJ�RI�VDPSOHV�IURP�WKH�.OLQNR�DQG�&DUPDQ�&D\XJD�YLOODJH�VLWHV���
7KH�UDGLRFDUERQ�VDPSOHV�DUH�GHULYHG�IURP�H[FDYDWLRQV�FRQGXFWHG�E\�'U��0DULDQ�(��:KLWH�DQG�'U��.DWKOHHQ�
0��6��$OOHQ���7KH�UDGLRFDUERQ�GDWHV�KHOS�WR�SURYLGH�FRQWH[W�IRU�6DPDQWKD¶V�3K�'��GLVVHUWDWLRQ�DQDO\VLV�FRQ�
FHUQLQJ�VL[WHHQWK�FHQWXU\�VKHOO�DQG�FRSSHU�H[FKDQJH�LQ�,URTXRLD� 
 

7KH�)XQN�)RXQGDWLRQ�KDV�JUDQWHG�DQ�H[WHQVLRQ�IRU�JUDQW�FRPSOHWLRQ�WR�%LQJKDPWRQ�8QLYHUVLW\�0DVWHU¶V�
GHJUHH�VWXGHQW�'RXJODV�5LHWKPXOOHU�GXH�WR�WKH�SDQGHPLF-UHODWHG��FRQWLQXLQJ�LQDFFHVVLELOLW\�RI�WKH�ODE�KH�
LQWHQGHG�WR�XVH�IRU�HOHPHQWDO�PDVV�VSHFWURPHWU\�DQDO\VLV�RI�/DWH�:RRGODQG�2ZDVFR�DQG�6KHQNV�)HUU\�FH�
UDPLFV���7KH�FHUDPLFV�DUH�IURP�WKH�7KRPDV�/XFNH\�VLWH��D�&KHPXQJ�9DOOH\�YLOODJH�VLWH�RI�FRQVLGHUDEOH�LQ�
WHUHVW�WR�%LQJKDPWRQ�8QLYHUVLW\�DUFKDHRORJLVWV���'RXJODV�KDV�PDGH�DUUDQJHPHQWV�IRU�DQRWKHU�ODE�WR�FRQGXFW�
WKH�HOHPHQWDO�PDVV�VSHFWURPHWU\�DQDO\VLV� 
 

)LQDOO\��WKH�)XQN�)RXQGDWLRQ�UHTXHVWV�SURSRVDOV�IRU�JUDQWV�WR�EH�DZDUGHG�LQ��������7KH�GHDGOLQH�IRU�JUDQW�
SURSRVDOV�LV�2FWREHU����������ZLWK�WKH�UHYLHZ�RI�SURSRVDOV�DQG�DZDUG�RI�JUDQWV�H[SHFWHG�E\�1RYHPEHU�����
�������:H�DQWLFLSDWH�SRVWLQJ�DQ\�UHYLVLRQV�WR�WKH�DSSOLFDWLRQ�IRUPV�RQ�RXU�ZHEVLWH��
ZZZ�IXQNIRXQGDWLRQ�RUJ�E\�-XQH�������� 
 

6XEPLWWHG�E\�(G�&XUWLQ 

1HZV�IURP�WKH� 
)XQN�)RXQGDWLRQ 



� 

P a g e  4 0  V o l u m e  1 7 ,  I s s u e  2  

�����������)RU�WKH�HLJKWHHQWK-FHQWXU\�VWRQHFXWWHU��WKH�ZLOG�DQG�XQWDPHG�ODQG�RI�FHQWUDO�1HZ�<RUN�RIIHUHG�RS�
SRUWXQLW\���5DZ�PDWHULDO�DERXQGHG�WR�WKH�PDQ�ZLWK�WKH�WRROV�DQG�DELOLW\�WR�TXDUU\�WKH�JHQHURXV�VXSSO\�RI�
JODFLDO�OHDYLQJV�WKDW�KDG�IRUPHG�WKH�)LQJHU�/DNHV�UHJLRQ�LQ�SUHKLVWRU\�>ILJV���-�@���$�VWRQHZRUNHU�FRXOG�FUH�
DWH�D�QLFKH�IRU�KLPVHOI��ZRUNLQJ�IURP�D�VKRS�RQ�KLV�IDUP�RU�SHUKDSV�RXW�RI�D�VPDOO�VWRUHIURQW�LQ�WKH�QHDUE\�
YLOODJH�DV�PRUH�VHWWOHUV�PRYHG�WR�WKH�DUHD�>ILJV��-�@���0RUH�RIWHQ�WKDQ�QRW��RQH�RU�PRUH�RI�KLV�VRQV�ZRXOG�
VHUYH�DV�DQ�DSSUHQWLFH���%XVLQHVV�VSUHDG�WKURXJK�ZRUG�RI�PRXWK�LQ�WKH�YLOODJHV��DV�ZHOO�DV�E\�LWLQHUDQW�VWRQH�
FDUYHUV�DQG�SHGGOHUV�ZKR�WUDYHOOHG�WKH�IURQWLHU�LQ�VHDUFK�RI�RSSRUWXQLW\�DQG�ZRUN���,W�DSSHDUV�WKDW�WKRVH�
ZRUNLQJ�LQ�WKH�QDWLYH�VWRQH�GLG�QRW�RUGLQDULO\�DGYHUWLVH��LW�ZDV�RQO\�DIWHU�PDUEOH�FDPH�LQWR�WKH�SLFWXUH�WKDW�
QHZVSDSHU�DGV�EHFDPH�IUHTXHQW���,Q�WKH�EHJLQQLQJ��WKH�VWRQHFXWWHU�ZDV�XVXDOO\�WKH�RQO\�VXFK�WUDGHVPDQ�LQ�
WRZQ��ZRUNLQJ�LQGHSHQGHQWO\�ZLWK�WKH�NQRZOHGJH�DQG�WRROV�WKDW�KH�KDG�JOHDQHG�GXULQJ�KLV�DSSUHQWLFH�\HDUV���
+LV�PDLQ�FRPSHWLWLRQ�ZDV�KLPVHOI�–�FRXOG�KH�VXSSO\�VWRQHV��HLWKHU�FXW�RU�FXW�DQG�HQJUDYHG�ZKLOH�NHHSLQJ�
XS�ZLWK�KLV�RWKHU�VHDVRQDO�ODERUV��IDUPLQJ��XSNHHS�RI�WRROV��ZDJRQV�DQG�EXLOGLQJV�DW�WKH�VDPH�WLPH�SURYLG�
LQJ�IRU�WKH�ZHOO-EHLQJ�DQG�SURVSHULW\�RI��ZKDW�ZDV�XVXDOO\��D�ODUJH�IDPLO\���)RU�WKH�VWRQH�HQJUDYHU��KLV�FRP�
SHWLWLRQ�ZDV�WKH�VPDWWHULQJ�RI�RWKHU�FDUYHUV�LQ�WKH�DUHD�–�LWLQHUDQW�RU�VHWWOHG��KLV�VXFFHVV�KLQJHG�RQ�D�SHUVRQ�
DO�LQWHUFRQQHFWLRQ�ZLWK�RWKHU�VHWWOHUV��KRZ�JRRG�RI�D�VDOHVPDQ�KH�ZDV��DQG�KLV�DELOLW\�WR�ILQG�D�UHOLDEOH�
VRXUFH�RI�FXW�VWRQH�XSRQ�ZKLFK�KH�FRXOG�VDWLVI\�WKH�QHHGV�RI�WKH�FXVWRPHUV�ZKR�HPSOR\HG�KLV�VHUYLFHV���,Q�
JHQHUDO��FDUYHUV�WRLOHG�LQ�UHODWLYH�DQRQ\PLW\�DQG�XQOHVV�WKH\�VLJQHG�WKHLU�VWRQHV��RQO\�YHUEDO�UHIHUUDO�DQG�
VHOI-SURPRWLRQ�ZRXOG�H[SDQG�WKHLU�HQJUDYLQJ�HIIRUWV��:LWK�WKH�ULVLQJ�LQIOX[�RI�VHWWOHUV��VWRQHZRUNHUV�WXUQHG�
WR�QHZVSDSHU�DGV�WR�FDVW�WKHLU�EXVLQHVV�QHW�IRU�SRWHQWLDO�FOLHQWV��0DUNHWLQJ�FRXOG�IXUWKHU�EH�H[SDQGHG�E\�
KDYLQJ�D�WUXVWZRUWK\�VKRSNHHSHU�ZKR�FRXOG�ZULWH�GRZQ�LQVFULSWLRQV�DQG�WDNH�RUGHUV�WR�EH�UHOD\HG�WR�WKH�
VWRQH�VKRS�>ILJ���@���,Q�WLPH��WKH�VXFFHVVIXO�EXVLQHVVHV�SURVSHUHG�DQG�JUHZ�>ILJ���@�� 
 

����$V�WKH�HLJKWHHQWK�FHQWXU\�ZDQHG��WKH�PDUNHWLQJ�PRGHO�RI�D�VROH�SURSULHWRU�ZRUNLQJ�VWRQH�LQ�WUDGL�
WLRQDO�PHWKRGV�RI�SURGXFWLRQ�EHJDQ�WR�WUDQVIRUP���$PRQJ�RWKHU�WKLQJV��LQQRYDWLYH�PDFKLQHU\��QHZ�PHWKRGV�
RI�PDQXIDFWXULQJ�DQG�JUHDWHU�PRELOLW\�YLD�WUDQVSRUWDWLRQ�QHWZRUNV�DOO�FDPH�WRJHWKHU�WR�FUHDWH�D�QHZ�SDUD�
GLJP�IRU�FRQGXFWLQJ�EXVLQHVV���5DGLFDO�LPSURYHPHQWV�LQ�WUDQVSRUWDWLRQ��GHYHORSPHQW�RI�URDGV��FUHDWLRQ�RI�D�
FDQDO�QHWZRUN�DQG�WKH�EHJLQQLQJV�RI�D�UDLO�V\VWHP��JDYH�RSSRUWXQLWLHV�WR�EURDGHQ�WKH�VWRQHZRUNHU¶V�UHDFK�RI�
ZKHUH�DQG�KRZ�SURGXFW�FRXOG�EH�REWDLQHG�DQG�VROG���,W�DIIRUGHG�WKH�VWRQHFXWWHU�WKH�DELOLW\�WR�EX\�DQG�
WUDQVSRUW�VWRQH�VODEV�IURP�GLVWDQW�PDUNHWV���1HZ�GULOOLQJ�WHFKQRORJ\��VWHDP�SRZHUHG�LQQRYDWLRQV��HGJH�ILQ�
LVKLQJ�DQG�SROLVKLQJ�WHFKQLTXHV�FUHDWHG�WKH�DYDLODELOLW\�IRU�DQ�XS-DQG-FRPLQJ�PDWHULDO�WKDW�KDG�WDNHQ�WKH�
IDQF\�RI�WKH�SRSXODFH�–�PDUEOH���/RFDOO\�TXDUULHG�FRXQWU\�VWRQH�EHJDQ�WR�WDNH�D�EDFNVHDW�WR�WKH�QHZ�SDOHWWH�
RI�ZKLWH��YHLQHG��VPRN\��DQG�WUDQVOXFHQW�PDUEOH�DYDLODEOH�IURP�WKH�HDVWHUQ�TXDUULHV�LQ�9HUPRQW�DQG�0DVVD�
FKXVHWWV��WKH�SURGXFWV�IURP�ZKLFK�WKH�VWRQH�FDUYHU�FRXOG�SURGXFH�ZLWKLQ�WKH�ILQDQFLDO�UHDFK�RI�WKH�PRGHVW�WR�
XSSHU-OHYHO�KRXVHKROGV���$QG�ZKHUH�PRQH\�ZDVQ¶W�WKH�PHGLXP�RI�H[FKDQJH��JRRG�OXPEHU��VKLQJOHV��RU�SUR�
GXFH�ZHUH�RIWHQ�DFFHSWHG�DV�SD\PHQW� 

 
�7KH�QLQHWHHQWK�FHQWXU\�ZRUNSODFH�ZDV�RQH�RI�FKDQJH���7R�VDWLVI\�WKH�ZKLPV�RI�WKH�EX\LQJ�SXEOLF��

VWRQH�ZRUNHUV�ZHUH�WKUXVW�LQWR�D�QHZ�DUHQD���$�ZRUN�PRGHO�EHJDQ�WR�HPHUJH�WKDW�PRYHG�WKH�IDPLO\�UXQ�RS�
HUDWLRQV�RII�WKH�IDUP�DQG�LQWR�WKH�YLOODJHV�LQ�WKH�IRUP�RI�LQGHSHQGHQW�ZRUNIRUFHV��D�VKLIW�IURP�KRPH�ZRUN�
VKRS�WR�D�IDFWRU\�FRQFHSW���7KLV�PHDQW�WKDW�WKHUH�ZRXOG�EH�D�JURXS�RI�PHQ�ZRUNLQJ�WRJHWKHU�ZKR�ZHUH�QRW�
QHFHVVDULO\�UHODWHG��PDQ\�RI�WKHP�FRPLQJ�IURP�GLIIHUHQW�DUHDV�RI�WKH�IURQWLHU��EULQJLQJ�ZLWK�WKHP�GLYHUJHQW�
VNLOO�VHWV�DQG�LGHDV�DERXW�WKH�ZRUNLQJ�RI�D�VWRQH��7KHVH�PHQ�FDPH�WR�NQRZ�HDFK�RWKHU��VKDUHG�WKH�VDPH�
ZRUN�VSDFHV��ERXJKW�IURP�WKH�VDPH�HDVWHUQ�TXDUULHV��GHDOW�ZLWK�WKH�VDPH�ULYHU�ERDW�FDSWDLQV��FRGGOHG�WKH�
VDPH�DXGLHQFH��DQG�OHDUQHG�WR�PHOG�GHVLJQ�VW\OHV��DOO�WKH�ZKLOH�FXOOLQJ�DQG�DOO\LQJ�ZLWK�RWKHUV�ZKRVH�H[SH�
ULHQFH�DQG�ZRUN�HWKLF�HQKDQFHG�EXVLQHVV�VXFFHVV���&RPSHWLWLRQ�ZDV�QRZ�VKRXOGHU�WR�VKRXOGHU�DV�ZRUN�UHOD�
WLRQVKLSV�JUHZ�DQG�FKDQJHG��,Q�D�VHQVH��FRPSHWLWLRQ�EHWZHHQ�ZRUNHUV�ZDV�VRPHZKDW�V\PELRWLF��WKH�RSSR�
QHQW�VRPHWLPHV�HQGHG�XS�DV�D�FROODERUDWRU�RU�FRSDUWQHU��3DUWQHUVKLSV�ZHUH�PDGH��GLVVROYHG�DQG�UHVKXIIOHG��
ZLWK�VRPH�PHQ�JRLQJ�RII�RQ�WKHLU�RZQ�>ILJV����-��@��:KLOH�D�QXPEHU�RI�FDUYHUV�RSWHG�WR�FRQWLQXH�XVLQJ�WKH�
QDWLYH�FRXQWU\�VWRQH��RWKHUV�PRYHG�ZLWK�WKH�ZLOHV�RI�WKH�WLPH�DQG�EHJDQ�WR�WUDQVLWLRQ�WR�LQFOXGH��RU�H[FOX�

&RPSHWLWLRQ�DQG�&ROODERUDWLRQ�LQ�WKH�6WRQHFXWWHU¶V�0DUNHWSODFH 
 

�3DWW�'LHWOLQ 
&HQWUDO�1HZ�<RUN�&HPHWHU\�1HWZRUN��)LQJHU�/DNHV�&KDSWHU��1<6$$ 
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VLYHO\�XVH�PDUEOH�LQ�WKHLU�UHSHUWRLUH���6WRQHZRUNHUV�MRVWOHG�WR�ULVH�WR�WKH�WRS�RI�WKH�VHOOLQJ�FKDLQ��WR�RXWSHU�
IRUP�DQG�RXWODVW�WKHLU�FRPSHWLWRUV��2QH�ZD\�WR�GR�WKLV�ZDV�WR�WDNH�WKHLU�RQH-XSPDQVKLS�WR�WKH�PHGLD��$G�
YHUWLVHPHQWV�IURP�WKH�QHZVSDSHUV�RI�WKH�WLPH�RIIHU�DQ�LQVLJKW�WR�WKH�SXVK�DQG�SXOO�EHWZHHQ�VWRQHFXWWHUV���
2QFH�SODFHG��WKH�VDPH�DG�ZRXOG�RIWHQ�UXQ�IRU�XS�WR�D�\HDU��ZLWK�DGGHQGXPV�EHLQJ�DGGHG�DV�WLPH�ZHQW�E\�
>ILJ����@��7KLV�ZDV�QRW�D�ZRUOG�ZKHUH�LQGXVWULDO�HVSLRQDJH�ZRXOG�EH�RI�XVH�–�WKH�UDZ�PDWHULDOV�ZHUH�LQ�WKH�
VKRSV��WKH�SURGXFWV�ZHUH�LQ�WKH�EXULDO�JURXQGV��LQ�WKH�LQWHULRUV�RI�SHRSOH¶V�KRXVHV�DV�ZHOO�DV�EHLQJ�XVHG�DV�
H[WHULRU�DUFKLWHFWXUDO�HOHPHQWV���7KH�SXEOLF�ZDV�LQYLWHG�WR�FRPH�WR�WKH�EULFN-DQG-PRUWDU�VKRSV�WR�YLHZ�VDP�
SOHV�RI�PDWHULDOV�DQG�FRPSDUH�SULFHV��� 

 
��%HWZHHQ������–�������WKHUH�ZHUH�D�QXPEHU�RI�PDUEOH�ZRUNV�LQ�WKH�YLOODJH�RI�3HQQ�<DQ�LQ�FORVH�

SUR[LPLW\���0DLQ�6WUHHW��(OP�6WUHHW�DQG�-DFRE�6WUHHW��WRGD\�(DVW�(OP�6WUHHW��DOO�KRVWHG�PDUEOH�ZRUNV���2Q�
0DLQ�6WUHHW��WKH�ORFXV�DSSHDUV�WR�KDYH�EHHQ�DURXQG�����0DLQ�>ILJV����-��@��ZKLFK�ZDV�DFURVV�WKH�VWUHHW�
IURP�ZKDW�ZDV�WKHQ�WKH�<DWHV�&RXQW\�%DQN��WRGD\�WKH�/RXZQV�%XLOGLQJ����7KH�EDQN�ZDV�WKH�GLUHFWLRQDO�
EHDFRQ�IRU�WKH�SXEOLF�WR�ORFDWH�WKH�VKRSV�>ILJV����-��@� 

 
$V�WKH�PDUEOH�FUD]H�IORXULVKHG��LW�VORZO\�EURXJKW�RQ�WKH�GHPLVH�RI�WKH�FRXQWU\�VWRQH�HQJUDYHU��7KH�

HUD�RI�KDQG�FKLVHOHG�VWRQHV��ZLWK�DOO�WKH�LGLRV\QFUDVLHV�WKDW�KHOSHG�LGHQWLI\�WKH�PDNHU�-�UHJDUGOHVV�RI�D�VLJ�
QDWXUH�-�IDGHG�LQWR�D�SHULRG�RI�PDFKLQH�ZURXJKW��SROLVKHG�SLHFHV�WKDW�VSRNH�WR�D�FRPSDQ\¶V�QDPH�DQG�UHSX�
WDWLRQ���+RZHYHU��IRU�DOO�WKH�KXVWOH�DQG�SURPRWLRQ��PDUEOH�JUDYHVWRQHV�GLG�QRW�WXUQ�RXW�WR�EH�WKH�V\PERO�RI�
WLPHOHVV�HOHJDQFH�DQG�EHDXW\���:LWKLQ�D�GHFDGH�RI�WKHLU�DSSHDUDQFH�LQ�WKH�EXULDO�\DUGV��VRPH�VWRQHV�VKRZHG�
VLJQV�RI�GLVLQWHJUDWLRQ��D�ORVV�RI�VXUIDFH�OXVWHU�DQG�EODFN�VXOIDWH�VWDLQLQJ���%\�ODWH�FHQWXU\��VRPH�FHPHWHULHV�
EDQQHG�WKH�XVH�RI�PDUEOH�VWRQHV�DQG�PRQXPHQWV�DOWRJHWKHU��1HZV�DGV�EHJDQ�WR�WRXW�D�QHZ�PDWHULDO�–�JUDQ�
LWH�>ILJV�������@����7KRXJK�D�GLIILFXOW�PDWHULDO�WR�FXW�DQG�ILQLVK��JUDQLWH�ZDV�VRRQ�PDNLQJ�LWV�ZD\�LQWR�FHQWUDO�
1HZ�<RUN�IURP�HDVWHUQ�TXDUULHV�LQ�%DUUH�9W��4XLQF\��0D��DQG�:HVWHUO\��5KRGH�,VODQG���2QFH�DJDLQ��WKH�
ODQGVFDSH�RI�WKH�FHPHWHU\�ZDV�EHLQJ�FKDQJHG��QRW�E\�LQGLYLGXDO�FDUYHUV�DQ\PRUH��EXW�E\�FRPSDQ\�UXQ�IDF�
WRULHV��&RPSHWLWLRQ�EHWZHHQ�LQGLYLGXDOV�KDG�PHUJHG�RQWR�D�FRUSRUDWH�LGHQWLW\���&RPSDQ\�QDPHV�FDUULHG�WKH�
EXUGHQ�RI�EHLQJ�YLFWRUV�LQ�WKH�PDUNHWSODFH��WKH�ODERUHUV��RQFH�DJDLQ��ZRUNHG�LQ�UHODWLYH�DQRQ\PLW\������ 

 

�� ��
)LJXUHV��-���5RFN�VWUDWD��6FKX\OHU�&RXQW\�7KH�VDQGVWRQH�LQ�WKH�FHQWUDO�1HZ�<RUN�DUHD�UDQJHV�LQ�FRORU�IURP�JUH\�WR�D�
EURZQLVK�JUH\���0LQHUDO�GHSRVLWV�FDQ�IXUWKHU�JLYH�WKH�VWRQH�D�UHGGLVK�RU�EOXLVK�FDVW� 
 

 

 

��� 

&RPSHWLWLRQ�DQG�&ROODERUDWLRQ� 
�&RQWLQXHG� 
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� 
 
 
 
 
 
 
 
 
 
 
 
 
 
)LJXUH����$PHULFDQ�-RXUQDO�>����������@����)LJXUH����,WKDFD�-RXUQDO�>��������@���������)LJXUH����,WKDFD�-RXUQDO�>��������@� 
 
 
7KH�FR-SDUWQHUVKLS�RI�-DFNVRQ�DQG�/\RQ�EHJDQ�LQ�-XQH�RI��������7ZR�\HDUV�ODWHU��WKH\�DGGHG�PDUEOH�WR�WKHLU�
LQYHQWRU\� 
 

 

������������������������������������������ 
������������������������������������������������������������������������������� > 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

)LJXUH�����,WKDFD�-RXUQDO�>��������@��$QRQ\PRXV�XQWLO�GLVDVWHU�
VWUXFN��QR�NQRZQ�DGV�H[LVW�IRU�6��+��%XWOHU��RQO\�WKLV�PHQWLRQ�RI�KLV�
EXUQW�EXLOGLQJ�� 

&RPSHWLWLRQ�DQG�&ROODERUDWLRQ� 
�&RQWLQXHG� 



� 

P a g e  4 3  V o l u m e V o l u m e  1 7 ,  I s s u e  2  

 

����������������������������� �������� ������ 
���������������������������)LJXUH����*HQHYD�3DOODGLXP�>���������@��������)LJXUH����*HQHYD�3DOODGLXP�>����������@� 
 
:LOOLDP�6XWWRQ�PRYHG�KLV�VWRQH�FXWWLQJ�EXVLQHVV�IURP�2YLG�WR�5HDGLQJ�LQ�������,Q������KH�HQKDQFHG�KLV�
EXVLQHVV�E\�KDYLQJ�VRQ�:LOOLDP�-XQU��WDNH�LQVFULSWLRQV�DQG�ZULWH�XS�FRQWUDFWV���:LOOLDP�DOVR�LQYLWHG�KLV�FXV�
WRPHUV�WR�VHH�VDPSOHV�RI�KLV�ZRUN�LQ�WKH�%XU\LQJ�<DUG���$�IHZ�\HDUV�ODWHU��QRW�RQO\�KDG�:LOOLDP�LQFRUSR�
UDWHG�PDUEOH�LQWR�KLV�UHSHUWRLUH��EXW�KH�KDG�DOVR�RSHQHG�D�VHFRQG�VWRQH�FXWWLQJ�VKRS�ZKHUH�DQRWKHU�VRQ��
-RKQ���WKHQ����\HDUV�ROG��ZRUNHG�DV�D�VWRQH�FXWWHU�� 
 

 

����������������� 
� 
 
 
 
 
 
 
 
 
 
 
 
 
�����)LJXUH�����$XEXUQ�-RXUQDO��>���������@���������������������������������)LJXUH������$XEXUQ�-RXUQDO�>���������@� 
 

� 
����������������������������������������������������������������� 

&RPSHWLWLRQ�DQG�&ROODERUDWLRQ� 
�&RQWLQXHG� 
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����������������������������������������������������������������������� 
 
 
 
 
 
 
 
 
 

)LJXUH�����$XEXUQ�-RXUQDO��>���������@� 
 

 

���  
��������)LJXUH�����<DWHV�&RXQW\�:KLJ��>����������@�������������)LJXUH������<DWHV�&RXQW\�:KLJ�>����������@� 
 

����������������  
��)LJXUH�����$XEXUQ�-RXUQDO��>���������@����������������������������������)LJXUH������,WKDFD�-RXUQDO�	�$GY��>����������@ 
�� 
 

&RPSHWLWLRQ�DQG�&ROODERUDWLRQ� 
�&RQWLQXHG� 
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)ROORZLQJ�WKH�WKUHDG�RI�D�EXVLQHVV���,W�DSSHDUV�WKDW�7��:KLWLQJ�VWDUWHG�D�EXVLQHVV�ZKLFK�ZDV�WDNHQ�RYHU�"��
E\�&��:KLWLQJ�WZR�\HDUV�ODWHU���7KHQ�WKH�WZR�PHQ�HQWHUHG�LQWR�D�FR-SDUWQHUVKLS�LQ��������7KH�IROORZLQJ�
\HDU��RQH�RI�WKH�:KLWLQJV�FR-SDUWQHUHG�ZLWK�0U��*RRGULFK���7��:KLWLQJ�ZRXOG�VHHP�WR�KDYH�UHDSSHDUHG�LQ�
$XEXUQ��RQO\�WR�EHFRPH�WKH�³IRUPHU´�VWRQH�FXWWHU�WKHUH�E\��������0HDQZKLOH��+��&��*RRGULFK��SRVVLEO\�WKH�
VDPH�IURP�WKH�:KLWLQJ�DQG�*RRGULFK�SDUWQHUVKLS��VKRZV�XS�LQ�7RPSNLQV�&RXQW\�LQ�'HFHPEHU�RI������
VWDUWLQJ�D�QHZ�PDUEOH�IDFWRU\�DIWHU�GLVVROYLQJ�D�SDUWQHUVKLS�ZLWK�D�0U��-RKQVRQ� 
 

 

 

 

 

 

 

 

 

 

 

 

 

������������������������������������������������������������������������������ 
������������������������������������������������������������������������������ 

����������������������������������������)LJXUH�����3HQQ�<DQQ�'HPRFUDW�>���������@�� 
 
 
-RKQ�6XWWRQ��KDYLQJ�GLVVROYHG�D�SDUWQHUVKLS�ZLWK�'RXJODVV�0RUULVRQ��DGGV�D�IRRWQRWH�WZR�PRQWKV�

ODWHU�WR�WHOO�KLV�FXVWRPHUV�WKDW�KH�FRQWLQXHV�WR�ZRUN�DW�KLV�ROG�VWDQG�ZLWK�VHDVRQHG�ZRUNHUV��QRW�³KDOI�
OHDUQHG�DSSUHQWLFHV´���+H�JRHV�RQ�WR�SRLQW�RXW�WKDW�KLV�FXVWRPHUV�DQG�IULHQGV�KDYH�NQRZQ�KLP�LQ�WKH�DUHD�
IRU�WKH�ODVW�HLJKWHHQ�\HDUV��JLYLQJ�ZHLJKW�DQG�FUHGLELOLW\�WR�KLV�UHFRPPHQGDWLRQV�RI�EX\LQJ�ZLWK�FRQILGHQFH�
DW�KLV�HVWDEOLVKPHQW� 
 

 

 

�������������������� 
 
 
 
 
 
 

&RPSHWLWLRQ�DQG�&ROODERUDWLRQ� 
�&RQWLQXHG� 
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�����)LJXUHV����	����������0DLQ�6WUHHW��� 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
������������ 

)LJXUH�����(DUO\���WK�FHQWXU\�SRVWFDUG���7KH�DUFKHG�IDoDGH 
���������RI�����0DLQ�6W��FDQ�EH�VHHQ�XQGHU�WKH�0HWURSROLWDQ�OHWWHULQJ� 

 

���  
�)LJXUH�����<DWHV�&RXQW\�:KLJ��>���������@����������������������)LJXUH�����<DWHV�&RXQW\�:KLJ��>���������@� 

&RPSHWLWLRQ�DQG�&ROODERUDWLRQ� 
�&RQWLQXHG� 
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���������  
��)LJXUH�����3HQQ�<DQ�'HPRFUDW��>��������@���������������������������)LJXUH�����1HRSROLWDQ��>��������@� 
 

&XVWRPHUV�ZHUH�VWHHUHG�WRZDUGV�WKH�PDUEOH�ZRUNV�XVLQJ�WKH�<DWHV�&RXQW\�%DQN�DV�D�ODQGPDUN�RQ�0DLQ�
6WUHHW���'LUHFWO\�DFURVV�IURP�WKH�EDQN�ZDV�DQ�HGLILFH�EXLOW�LQ������IRU�$WWRUQH\�&KDUOHV�*��-XGG���-XGG�UH�
PRYHG�IURP�WKH�EXLOGLQJ�OHVV�WKDQ�WZR�\HDUV�DIWHU�LW�ZDV�EXLOW��WDNLQJ�D�VHFRQG-IORRU�VSDFH�LQ�D�EXLOGLQJ�RQ�
WKH�FRUQHU�RI�(OP�DQG�0DLQ���7KHUHDIWHU��PDUEOH�EXVLQHVVHV�XVHG�WKH�-XGG�EXLOGLQJ�DV�D�ZRUNVSDFH� 
 

������  
)LJXUH�����'XQGHH�2EVHUYHU��>����������@���������������������)LJXUH�����,WKDFD�'DLO\�-RXUQDO��>���������@� 
 
 
 

/DWH�FHQWXU\�EXVLQHVVHV�EHJDQ�WR�WUDQVLWLRQ�WR�JUDQLWH��SKDVLQJ�RXW�PDUEOH�IRU�FHPHWHU\�ZRUNV���� 

&RPSHWLWLRQ�DQG�&ROODERUDWLRQ� 
�&RQWLQXHG� 
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7KH�'DQLHO�:HLVNRWWHQ�6FKRODUVKLS�FKHFNV�KDYH�EHHQ�VHQW�WR�RXU���VWXGHQW�UHFLSLHQWV��,Q�DGGLWLRQ��OHWWHUV�
ZHUH�VHQW�WR�HDFK�RI�WKHLU���DFDGHPLF�VSRQVRUV�ZKR�WRRN�WKH�WLPH�WR�ZULWH�FRPSHOOLQJ�OHWWHUV�RI�UHFRPPHQ�
GDWLRQ�IRU�RXU�ZLQQHUV��$�VDPSOH�RI�HDFK�RI�WKH�OHWWHUV�LV�DWWDFKHG�IRU�\RXU�LQWHUHVW� 
 
-XVW�D�ELW�PRUH�DERXW�RXU���UHFLSLHQWV� 
 
0DU\�'L[RQ��8QLYHUVLW\�DW�%XIIDOR��-������� 
0DU\�KDV�EHFRPH�DQ�LPSRUWDQW�PHPEHU�RI�WKH�$QWKURSRORJ\�'HSDUWPHQW
V�ZRUN-VWXG\�DQG�ODE�YROXQWHHU�
WHDP��+HU�DGYLVRU�VD\V�WKDW�VKH�LV�RQH�RI�WKH�EHVW�ODE�DVVRFLDWHV�WKDW�KH
V�HYHU�KDG��6KH�PDQDJHV�RWKHU�ZRUN-
VWXG\�VWXGHQWV�DQG�WUDLQV�WKHP�LQ�WKH�SURFHVVLQJ�RI�SUHKLVWRULF�DQG�KLVWRULF�DUWLIDFWV��VRLO�VDPSOHV��DQG�RWKHU�
PDWHULDOV��6KH�GHYHORSHG�D�VSHFLDO�&29,'����ODE�SODQ WR�LQVXUH�WKDW�PXFK�QHHGHG�ODE�ZRUN�FRXOG�FRQWLQXH��
0DU\
V�SODQ�ZDV�DSSURYHG�E\�WKH�'HDQ�RI�WKH&ROOHJH�RI�$UWV�	�6FLHQFHV��6KH�KDV�SDUWLFLSDWHG�LQ�VHYHUDO�
�GLJV��DQG�KDV�D�SDUWLFXODU�LQWHUHVW�LQ�5RPDQ��*UHHN� DQG�(J\SWLDQ�VWXGLHV��+H�ORQJ�WHUP�JRDO�LV�WR�ZRUN�DV�
D�FXUDWRU�DW�WKH�9DWLFDQ��WKH�0HW��RU�WKH�%ULWLVK�0XVHXP��0DU\�LV�RQH�RI�D�VHW�RI�WULSOHWV�DOO�HQWHULQJ�FROOHJH�
DW�WKH�VDPH�WLPH��+HU�IDPLO\�LV�XQDEOH�WR�SURYLGH�VXSSRUW�VR�KHU�ILQDQFLDO�QHHG�VSHDNV�IRU�LWVHOI� 
 
7DOHHD�7RPOLQVRQ��8QLYHUVLW\�DW�%LQJKDPWRQ��-������� 
$IWHU�EHJLQQLQJ�KHU�HGXFDWLRQ�DW�681<�3RWVGDP�7DOHHD�WUDQVIHUUHG�WR�WKH�8QLYHUVLW\�DW�%LQJKDPWRQ��6KH 
LV�D�ILUVW�JHQHUDWLRQ�-DPDLFDQ�VWXGHQW��+HU�DUFKDHRORJLFDO�LQWHUHVW�LV�FKDWWHO�VODYHU\�LQ�WKH�$PHULFDV�DQG�
KRZ�WKH�$IULFDQ�GLDVSRUD�LQWHUDFWHG�ZLWK�1RUWK�$PHULFDQ�DQG�6RXWK�$PHULFDQ�HQYLURQPHQWV��+HU�JRDO�LV�WR�
SURGXFH�GRFXPHQWDULHV�DV�D�PHGLXP�WR�PDNH�KHU�UHVHDUFK�DYDLODEOH�WR�%,32&��%ODFN��,QGLJHQRXV��3HRSOH�
RI�&RORU� �SHRSOHV�RXWVLGH�RI�KLJKHU�HGXFDWLRQ��6KH�KDV�SDUWLFLSDWHG�LQ���ILHOG�VFKRROV���LQ�WKH�$GLURQGDFNV�
DQG�DW�-DPHV�0DGLVRQ
V�0RQWSHOLHU�LQ�9LUJLQLD��$IWHU�JUDGXDWLRQ��7DOHHD�ZRXOG�OLNH�WR�DWWHQG�WKH�8QLYHUVLW\�
RI�0DQFKHVWHU�WR�JHW�KHU�0DVWHU
V�LQ�9LVXDO�$QWKURSRORJ\��7KHQ��VKH�SODQV�WR�DWWHQG�WKH�8QLYHUVLW\�RI�7H[�
DV�WR�JHW�KHU�3K�'��LQ�$IULFDQD�VWXGLHV��7DOHHD�SUHSDUHG�WKH�PRVW�ZHOO�ZULWWHQ�DQG�FRPSHOOLQJ�RI�WKH�DSSOL�
FDWLRQV� 
 
.LHUQDQ�%HFNHWW��6WRQ\�%URRN�8QLYHUVLW\��-����� 
.LHUQDQ�ZDV�WKH�UHFLSLHQW�RI�RXU������VSHFLDO�DZDUG��:KDW�KH�ODFNV�LQ�ILHOG�H[SHULHQFH��GXH�WR�&29,'�����
KH�PRUH�WKDQ�PDNHV�XS�LQ�HQWKXVLDVP�DQG��KXVWOH���.LHUQDQ�LV�WRWDOO\�UHVSRQVLEOH�IRU�IXQGLQJ�KLV�HGXFDWLRQ��
+H�KDV�DSSOLHG�IRU�QXPHURXV�VFKRODUVKLSV�DQG�JUDQWV�DQG�KH�KDV�HDUQHG�DQ�LPSUHVVLYH�DPRXQW�RI�PRQH\�WR�
VXSSRUW�KLV�JRDOV��.LHUQDQ�LV�IDVFLQDWHG�E\�HDUO\�KRPLQLQ�HYROXWLRQ��+H�KDV�WKH�RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�
D�ILHOG�VFKRRO�WKLV�IDOO�DW�WKH�7XUNDQD�%DVLQ�,QVWLWXWH�)LHOG�6FKRRO�LQ�(DVW�$IULFD
V�5LIW�9DOOH\��7KLV�ILHOG�
VFKRRO�RIIHUV����XSSHU-GLYLVLRQ�FUHGLWV�LQ�DUFKDHRORJ\��KXPDQ�HYROXWLRQ��SDOHRQWRORJ\��DQG�JHRORJ\��7KH�
FRVW�LV���������EXW�.LHUQDQ�LV�KDUG�DW�ZRUN�DSSO\LQJ�IRU�VFKRODUVKLSV�VR�WKDW�KH�FDQ�IROORZ�WKLV�GUHDP�  
 
2XU�&RPPLWWHH�ZDV�LPSUHVVHG�E\�WKH�GLYHUVLW\�RI�RXU�VXFFHVVIXO�DSSOLFDQWV�DQG�WKHLU�YHU\�VSHFLILF�JRDOV�
�DOEHLW�YDULHG��LQ�SXUVXLQJ�FDUHHUV�LQ�DUFKDHRORJ\��7KH�&RPPLWWHH�IHOW�WKDW�WKH�PHPEHUVKLS�RI�WKH�%HDX�
FKDPS�&KDSWHU�DQG�WKH�1<6$$�ZRXOG�ZHOFRPH�VXSSRUWLQJ�WKH�HIIRUWV�RI�WKHVH���SURPLVLQJ�DUFKDHRORJLVWV� 
 
7KDQNV�WR�WKH�%HDXFKDPS�&KDSWHU�DQG�WR�DOO�1<6$$�PHPEHUV�ZKR�FRQWULEXWHG�WR�WKH�:HLVNRWWHQ�6FKRODU�
VKLS�IXQG��<RXU�JHQHURVLW\�KHOSV�XV�WR�KHOS �ZRUWK\�VWXGHQWV�OLNH�0DU\��7DOHHD��DQG�.LHUQDQ��:H�ORRN�IRU�
ZDUG�WR�������� 
 
0LNH�%HDUGVOH\�	�WKH�'DQLHO�:HLVNRWWHQ�6FKRODUVKLS�&RPPLWWHH  
�'U��(OOLV�0F'RZHOO-/RXGDQ��9LFN\�-D\QH��*DU\�/RXGDQ��0LNH�%HDUGVOH\� 
 
 

1HZV�IURP�WKH�'DQLHO�:HLVNRWWHQ�6FKRODUVKLS 
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�  
�7KH�WRZQ�RI�'HQPDUN�LQ�/HZLV�&RXQW\�ZDV�WKH�ELUWKLQJ�SODFH�RI�'RXJODV�-��0RUULVRQ���%RUQ�RQ�2FWREHU�
����������'RXJODV�ZDV�WKH�ILUVW�FKLOG�DQG�VRQ�RI�VWRQH�FDUYHU�&��+��0RUULVRQ�-XQU���2I�'RXJODV¶V�HDUO\�
\HDUV�DQG�WUDLQLQJ��WKHUH�LV�OLWWOH�WR�QR�HYLGHQFH���,W�ZRXOG�DSSHDU�WKDW�WKH�IDPLO\�UHVLGHG�LQ�VHYHUDO�GLIIHUHQW�
FRXQWLHV�RYHU�WKH�\HDUV��/HZLV�&RXQW\��<DWHV�&RXQW\�DQG�*HQHVHH�&RXQW\���'RXJODV¶V�ZLIH�ZDV�ERUQ�LQ�
7RPSNLQV�&RXQW\��VR�LW�LV�QRW�RXWODQGLVK�WR�WKLQN�WKDW�'RXJODV�VSHQW�VRPH�WLPH�WKHUH�DV�ZHOO������)RU�WKH�
EHWWHU�SDUW�RI�KLV�OLIH��VLQJOH�DQG�PDUULHG��'RXJODV�OLYHG�ZLWK�KLV�SDUHQWV���7KDW�KH�IROORZHG�LQ�WKH�IRRWVWHSV�
RI�KLV�IDWKHU�DV�D�VWRQH�ZRUNHU�LV�JOHDQHG�IURP�FHQVXV�UHFRUGV���7KH������FHQVXV�IRU�0LOR�HQXPHUDWHV�WKH�
H[WHQGHG�IDPLO\��ZLWK�EURWKHUV�'RXJODV�DQG�+LUDP��DQG�WKHLU�IDWKHU�&��+��DOO�OLVWHG�DV�VWRQH�FXWWHUV���,Q�
������WKH�1HZ�<RUN�FHQVXV�IRU�%HQWRQ�VKRZV�'RXJODV�DV�KHDG�RI�KRXVHKROG��OLYLQJ�ZLWK�KLV�ZLIH��WKHLU�WZR�
FKLOGUHQ��KLV�SDUHQWV�DQG���ERDUGHUV��HDFK�ZLWK�D�PLQRU�FKLOG����'RXJODV�LV�OLVWHG�DV�D�PDUEOH�HQJUDYHU���$�
FOXH�IURP�UHFRUGV�RI�WKH��VW�)UHH�&RQJUHJDWLRQDOLVW�6RFLHW\�RI�3HQQ�<DQ�LQGLFDWHV�WKDW�WKH�0RUULVRQ�IDPLO\�
UHPRYHG�IURP�<DWHV�&RXQW\�WKH�IROORZLQJ�\HDU��,W�LV�UHFRUGHG�WKDW�0DU\�$QQ�0RUULVRQ��'RXJODV¶V�ZLIH���
ZKR�KDG�EHHQ�DGPLWWHG�WR�WKH�6RFLHW\�LQ�������ZDV�
GLVPLVVHG�LQ������WR�JR�WR�/H5R\���,QGHHG��WKH������
IHGHUDO�FHQVXV�ILQGV�WKH���-\HDU-ROG�0RUULVRQ�OLYLQJ�
LQ�/H5R\��*HQHVHH�&RXQW\��ZLWK�KLV�ZLIH��FKLOGUHQ�
DQG�SDUHQWV���+LV�RFFXSDWLRQ�DW�WKDW�WLPH�ZDV�OLVWHG�
DV�D�PDUEOH�FXWWHU��6RPHWLPH�ZLWKLQ�WKH�IROORZLQJ�
GHFDGH�WKRXJK��'RXJODV�FKDQJHG�RFFXSDWLRQV��IURP�
VWRQH�ZRUNHU�WR�PHUFKDQW��DV�UHYHDOHG�LQ�WKH�FHQVXV�
RI�������� 
 
 �:KDW�H[DFWO\�DUH�WKH�HDUPDUNV�RI�D�'RXJODV�
0RUULVRQ�VWRQH"��7KH�WZR�LGHQWLILHG��VLJQHG�VWRQHV�
E\�'��0RUULVRQ�DUH�LQ�VWDWHV�RI�GHFD\��PDNLQJ�LW�GLI�
ILFXOW�WR�GHWHFW�VSHFLILF��LGHQWLILDEOH�VW\OH�PDUNHUV��
7KH�ILUVW�RI�WKHVH�VWRQHV�LV�WKDW�RI�6LODV�%HHUV��EDFN�
GDWHG�WR�������)LJXUH�����7KH�RWKHU�VWRQH�LV�WKDW�RI�
$YHU\�+HUULFN��G��������DQG�ZLIH�/RLV��G����������
%RWK�VWRQHV�DUH�UHFWDQJXODU�VODEV�ZLWK�QR�LPDJHU\�DW�
WKH�WRS���7KH�QDPHV�RI�WKH�GHFHDVHG�DUH�FKLVHOHG�RQ�
WR�WKH�PDUEOH�LQ�XSSHU�FDVH�OHWWHUV�LQVLGH�D�UHFHVVHG�
IUDPH��8QGHUQHDWK�WKH�QDPH�RI�WKH�GHFHDVHG��WKH�
ZRUG�',('��DOVR�LQ�XSSHU�FDVH�OHWWHUV��WDNHV�XS�D�
OLQH�RI�LWV�RZQ��7KH�IROORZLQJ�OLQHV�DUH�WKH�GDWH�RI�
GHDWK�ZLWK�<HDUV���0R¶V���G¶V�DQG�DJH�QRWHG���7KLV�
LQIRUPDWLRQ�LV�VHSDUDWHG�IURP�WKH�HSLWDSK�E\�D�GHFR�
UDWLYH�IORXULVK��7KH�OHWWHULQJ�RQ�WKH�VWRQHV�UXQV�HGJH�
WR�HGJH��ZLWKRXW�D�GHFRUDWLYH�VLGH�ERUGHU���7KH�
VWRQHV�DUH�VLJQHG�LQ�WKH�ORZHU�FRUQHU�ZLWK�³'��0RU�
ULVRQ´�DQG�WKH�VKRS�ORFDWLRQ�XQGHUQHDWK�KLV�QDPH��
MXVWLILHG�WR�WKH�ULJKW-KDQG�HGJH� 
 
 

&HPHWHU\�'HWHFWLYH� 
'RXJODV�V��0RUULVRQ���6WRQH�HQJUDYHU�6WRQH�FXWWHU�0HUFKDQW������-����� 

 
3DWW�'LHWOLQ 

&HQWUDO�1HZ�<RUN�&HPHWHU\�1HWZRUN–�)LQJHU�/DNHV�&KDSWHU��1<6$$ 

)LJXUH����6LODV�%HHUV�VWRQH��������EDFNGDWHG��6WDUNH\�
0HWKRGLVW�&HPHWHU\�6WDUNH\�6FKX\OHU�&RXQW\��1<��
3KRWR�E\�'��%HHUV�� 
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$VLGH�IURP�WKHVH�WZR�NQRZQ�VWRQHV��WKH�RQO\�RWKHU�FOXHV�OHIW�IRU�XV�DUH�D�FRXSOH�QHZVSDSHU�DGYHUWLVHPHQWV�
IURP������DQG�������,Q�WKH�ILUVW�LQVWDQFH��0RUULVRQ�DQQRXQFHV�D�0$5%/(�:25.�WKDW�KH�KDV�³JRW�XS´�LQ�
WKH�WRZQ�RI�2YLG���+H�WHOOV�WKH�UHDGHUVKLS�WR�UHIHU�WR�³VSHFLPHQV�RI�KLV�ZRUNPDQVKLS�DQG�TXDOLW\�RI�0DUEOH�
QRZ�VWDQGLQJ�LQ�WKH�*UDYH�<DUGV�DW�'XQGHH��DQG�RWKHUV�LQ�LWV�YLFLQLW\´���2EYLRXVO\��WKHQ��WKHUH�ZHUH�LGHQWL�
ILDEOH��VLJQHG�PDUEOH�PDUNHUV�WKDW�VSRNH�WR�KLV�WDOHQWV���,Q�������DQ�DG�DQQRXQFLQJ�WKH�GLVVROXWLRQ�RI�D�SDUW�
QHUVKLS�EHWZHHQ�'RXJODVV�0RUULVRQ�DQG�-RKQ�6XWWRQ�DW�WKH�0DUEOH�%XVLQHVV�RQ�0DLQ�6WUHHW�LQ�3HQQ�<DQ�
IXUWKHU�VXJJHVWV�D�SHULPHWHU�IRU�ILQGLQJ�ZRUNV���8VLQJ�WKH�GLVWDQFH�IURP�3HQQ�<DQ�WR�'XQGHH�DV�D�UDGLXV��LW�
PD\�EH�SRVVLEOH�WR�ILQG�VLJQHG�VWRQHV�ZLWKLQ�WKDW�DUHD�WR�KHOS�JHW�D�IHHO�IRU�KRZ�D�'��0RUULVRQ��RU�D�6XWWRQ-
0RUULVRQ��VWRQH�ZRXOG�SUHVHQW��/LNHZLVH��DV�0RUULVRQ¶V�0$5%/(�:25.�ZDV�FHQWHUHG�LQ�2YLG��LW�ZRXOG�
VHHP�SODXVLEOH�WKDW�WKH�WRZQV�WR�WKH�QRUWK�DQG�VRXWK�LQ-�EHWZHHQ�WKH�/DNHV�ZRXOG�EH�OLNHO\�SODFHV�IRU�VWRQHV�
WR�EH�IRXQG��8QOHVV�EDFNGDWHG��0RUULVRQ¶V�ZRUNLQJ�\HDUV�LQ�WKH�/DNHV�UHJLRQ�VHHP�WR�FRYHU�WKH�GHFDGH�RI�
WKH�����V�� 

 

&HPHWHU\�'HWHFWLYH 
�&RQWLQXHG� 

)LJXUH������'HWDLO�RI�WKH�+HUULFNV¶�VWRQH�
VKRZLQJ�0RUULVRQ¶V�VLJQDWXUH�� 
 

)LJXUH����'HWDLO�RI�6LODV�%HHUV¶V�VWRQH�VKRZLQJ�0RUULVRQ¶V�VLJQDWXUH�LQ�WKH�ERWWRP�ULJKW�FRUQHU� 
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&HPHWHU\�'HWHFWLYH 
�&RQWLQXHG� 

)LJXUH����0RUULVRQ�XVHG�VLPSOH�GHFRUDWLYH�IHDWXUHV�WR�GHOLQHDWH�VSDFH�LQ�KLV�VWRQHV� 

)LJXUH����$GYHUWLVHPHQW�IRU�0RUULVRQ¶V�PDUEOH�
ZRUNV�LQ�2YLG��1<��:KHUH�'RXJODV�0RUULVRQ¶V�
0$5%/(�:25.�ZDV�VLWXDWHG�LQ�2YLG�DQG�KRZ�
ORQJ�LW�ZDV�LQ�EXVLQHVV�LV�XQNQRZQ��� 

)LJXUH����*UDYHVWRQH�RI�$YHU\�	�/RLV�+HUULFN��������)DLU�
YLHZ�&HPHWHU\�1DSOHV�2QWDULR�&RXQW\��1<��6LPLODU�
SUHVHQWDWLRQ�WR�WKH�%HHUV�VWRQH��ZLWK�ODUJH��EROG�OHWWHULQJ�
ILOOLQJ�WKH�VSDFH�OHIW�WR�ULJKW��0RUH�WKDQ�RQH�W\SHIDFH�LV�XVHG�
DQG�VLPSOH�RUQDPHQWDWLRQ�LV�HPSOR\HG�WR�EUHDN�XS�WKH�
VSDFHV���7KH�QDPHV�RI�WKH�GHFHDVHG�DUH�ZLWKLQ�D�UHFHVVHG�
IUDPH���0RUULVRQ¶V�VLJQDWXUH�DQG�ORFDWLRQ��DOPRVW�LOOHJLEOH��
DUH�LQ�WKH�ORZHU�FRUQHU��DOLJQHG�ZLWK�WKH�HGJH�RI�WKH�VWRQH� 
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1HZ�%RRN�IURP�$UFKDHRORJLVW�(GZDUG�-��/HQLN�  
 
 
 
 
 

52&.�$57�,1�$1�,1',*(1286�
/$1'6&$3(��)URP�$WODQWLF� 
&DQDGD�WR�&KHVDSHDNH�%D\ 
  
 
 
$UFKDHRORJLVW�(GZDUG�-��/HQLN��ZHOO�NQRZQ�LQ�QRUWK�
HUQ�1HZ�-HUVH\�DQG�VRXWKHDVWHUQ�1HZ�<RUN�IRU�KLV�
ERRNV�RQ�WKH�5DPDSRXJK�/HQDSH�1DWLRQ��LV�DOVR�D�
SUHHPLQHQW�VFKRODU�RQ�1DWLYH�$PHULFDQ�URFN�DUW�–�
SHWURJO\SKV�DQG�SLFWRJUDSKV�–�RI�WKH�1RUWKHDVW��+LV�
IRXUWK�ERRN�RQ�WKLV�WRSLF�LV�EHLQJ�SXEOLVKHG�E\�WKH�
8QLYHUVLW\�RI�$ODEDPD�3UHVV�-XQH���������� 
  
7KLV�YROXPH�GLVFXVVHV����H[DPSOHV�RI�URFN�DUW�RU�
JDQL]LQJ�WKHP�LQ�FKDSWHUV�E\�WKH�W\SH�RI�ODQGVFDSH�LQ�
ZKLFK�WKH\�DUH�IRXQG��FRDVWDO��ULYHULQH��ODNHVLGH��DQG�
LQWHULRU�XSODQGV��/HQLN�DOVR�GLVFXVVHV�KRZ�WR�WHOO�DX�
WKHQWLF�LQGLJHQRXV�URFN�DUW�IURP�PRGHUQ�UHSURGXF�
WLRQV�DQG�JUDIILWL��+H�HQGV�WKH�ERRN�ZLWK�KLV�FXUUHQW�
WKLQNLQJ�RQ�WKH�VLJQLILFDQFH�RI�WKHVH�LPDJHV�LQ�WKH�
LQGLJHQRXV�FXOWXUH�WKDW�SURGXFHG�WKHP�  
  
/HQLN�LV�D�ORQJWLPH�UHVLGHQW�RI�:D\QH��1-��DQG�DQ�
HPHULWXV�PHPEHU�RI�WKH�:D\QH�+LVWRULFDO�&RPPLV�
VLRQ��+H�LV�WKH�DXWKRU�RI����ERRNV�RQ�LQGLJHQRXV�DQG�KLVWRULFDO�DUFKDHRORJ\��+LV�ILUVW�ERRN� :HHNHQGV�LQ�WKH�
6RLO ZDV�SXEOLVKHG�LQ������E\�WKH�$UFKDHRORJLFDO�6RFLHW\�RI�1HZ�-HUVH\��+LV�SRSXODU�KLNLQJ�JXLGH� ,URQ�
0LQH�7UDLOV� ZDV�SXEOLVKHG�LQ������E\�WKH�1<�1-�7UDLO�&RQIHUHQFH�DQG�LV�RIWHQ�IRXQG�LQ�KLNHUV¶�EDFN�
SRFNHWV� 
 
5RFN�DUW�LQ�DQ�,QGLJHQRXV�/DQGVFDSH PD\�EH�SXUFKDVHG�WKURXJK�WKH�8QLYHUVLW\�RI�$ODEDPD�3UHVV�RU�RU�
GHUHG�WKURXJK�ORFDO�ERRNVWRUHV�RU�$PD]RQ�RU�%DUQHV�DQG�1REOH� 
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1HZ�%RRN�IURP�'DYLG�-RKQVRQ�  
 

 

 

 1DWLYH�$PHULFDQV¶�6DFUHG� 
DQG�&HUHPRQLDO�/DQGVFDSHV� 
&RUUHODWLRQ�ZLWK�*URXQGZDWHU�� 
$OLJQLQJ�WKH�7KUHH�:RUOGV 
 

 

 

 

 

 

,Q�WKH�IRUZDUG��'RQDOG�$��3URXO[��3K�'�� 
3URIHVVRU�RI�$QWKURSRORJ\��(PHULWXV� 
8QLYHUVLW\�RI�0DVVDFKXVHWWV��$PKHUVW��FRPPHQWV�  
 

³,Q� WKLV�JURXQGEUHDNLQJ�ERRN��'DYLG�-RKQVRQ�SUHVHQWV�KLV� WKHRU\� WKDW�PDQ\�DUFKDHRORJLFDO�VLWHV�DQG�IHD�
WXUHV�ZHUH�GHOLEHUDWHO\�ORFDWHG�RQ�WRS�RI�FRQFHQWUDWHG�IORZV�RI�JURXQG�ZDWHU�E\�ERWK�SUHOLWHUDWH�DQG�KLVWRULF�
SHRSOHV��%HJLQQLQJ�RYHU����\HDUV�DJR�ZLWK�KLV�UHVHDUFK�LQ�3HUX��-RKQVRQ�KDV�JRQH�RQ�WR�DUJXH�WKDW�XVLQJ�KLV�
PHWKRGRORJ\�RQH�FDQ�ORFDWH�FXOWXUDO�UHPDLQV�LQ�D�ZLGH�YDULHW\�RI�JHRJUDSKLFDO�ORFDWLRQV�DFURVV�WKH�JOREH��
7KHVH� FXOWXUDO� UHPDLQV� LQFOXGH� KDELWDWLRQ� VLWHV�� FHPHWHULHV�� SHWURJO\SKV�� VWDQGLQJ� VWRQHV� �FDLUQV��� VDFUHG�
WUHHV��DQG�D�PXOWLWXGH�RI�VLPLODU�VLWHV�DQG�IHDWXUHV��7KLV�ERRN�LV�IRFXVHG�RQ�UHPDLQV�IRXQG�LQ�1RUWK�$PHUL�
FD�� IURP� WKH�SOHWKRUD�RI� UXLQV� IRXQG� LQ� WKH�6RXWKZHVW� WR�KLVWRULF�1DWLYH�$PHULFDQ� UHPDLQV� LQ� WKH�1RUWK�
HDVW�´ 

³$W�WKH�YHU\�OHDVW��WKLV�ERRN�VKRXOG�DOHUW�DUFKDHRORJLVWV�DQG�RWKHU�VFLHQWLVWV�WR�UHFRJQL]H�DQFLHQW�UHPDLQV�DV�
VDFUHG�FRPSRQHQWV�RI�WKH�ODQGVFDSH�E\�XVLQJ�-RKQVRQ¶V�PHWKRGRORJ\�LQ�FRQMXQFWLRQ�ZLWK�RUDO�KLVWRU\��P\�
WKRORJ\��JHRORJ\�DQG� WKH�RWKHU� WHFKQLTXHV�RXWOLQHG� LQ� WKLV�ERRN��2QH�QHHGV� WR�NHHS�DQ�RSHQ�PLQG� WR� WKH�
QHZ�FRQFHSWV�GHWDLOHG�LQ�WKLV�DFFRXQW��,W�LV�DQ�H\H-RSHQLQJ�ERRN�WKDW�VKRXOG�EH�UHDG�E\�DQ\RQH�GRLQJ�KLVWRU�
LFDO�RU�DUFKDHRORJLFDO�ZRUN�LQ�1RUWK�$PHULFD��+LV�UHVHDUFK�KDV�EHHQ�DFFHSWHG�LQWR�WKH�1DWLRQDO�$UFKLYHV�´ 

,Q�DGGLWLRQ�WR�WKH�ERRN�PHQWLRQHG�DERYH��,�KDYH�SXEOLVKHG�WZR�DGGLWLRQDO�ERRNV�RQ�WKLV�VXEMHFW�ZKLFK�DUH�
WLWOHG�DV�IROORZV� 
 
$OLJQLQJ�0HJDOLWKLF�6LWHV�RI�6RXWKHUQ�(QJODQG�DQG�&DUQDF��)UDQFH�ZLWK�*URXQGZDWHU��$OLJQLQJ�WKH�7KUHH�
:RUOGV 
 
%HQHDWK�WKH�1DVFD�/LQHV�DQG�2WKHU�&RDVWDO�*HRJO\SKV�RI�3HUX�DQG�&KLOH 
 
$OO�WKUHH�ERRNV�DUH�DYDLODEOH�RQ�WKH�IROORZLQJ�ZHE�VLWH� GZMRKQVRQJOREDO�FRP 
 

%22.�$11281&(0(17 



7R�DOO�&KDSWHU�7UHDVXUHUV�DQG�$W�/DUJH�0HPEHUV�������GXHV�DUH�GXH��  
 

3OHDVH�VHQG�\RXU�GXHV�WR� 
  

7UHDVXUHU�$QQ�(�:��0RUWRQ 
DPRUWRQ#URFKHVWHU�UU�FRP 

3KRQH������������� 
 

F�R�0RUWRQ�$UFKDHRORJLFDO�5HVHDUFK�6HUYLFHV 
�����0DFHGRQ�&HQWHU�5RDG 
0DFHGRQ��1<������-���� 

 
7KLV�\HDU��\RX�FDQ�DOVR�SD\�\RXU�GXHV�ZLWK�3D\3DO—KHUH¶V�KRZ��ZRUNV�IRU�$W-/DUJH�PHPEHUV�DQG�&KDSWHUV�� 

 
3$<�<285�'8(6��$1'�0$.(�'21$7,216��:,7+�3$<3$/ 
 
,W¶V�HDV\���/RJLQ�WR�\RXU�3D\SDO�DFFRXQW��ZKDW�LI�,�GRQ¶W�KDYH�D�SD\SDO�DFFRXQW"�6HH�EHORZ

� 
 
2Q�\RXU�KRPH�VFUHHQ��ORRN�IRU�4XLFN�OLQNV��6HQG�PRQH\� 
 
&OLFN�RQ�6HQG�PRQH\���,W�ZLOO�DVN�IRU�D�QDPH��HPDLO�RU�SKRQH�QR���3XW�LQ�WKH�1<6$$�HPDLO� 
Q\VDD�SD\SDO#JPDLO�FRP 
 
$QG�FOLFN�WKH�OLWWOH�HQYHORSH��VHQG����)LOO�LQ�WKH�DPRXQW��$W�/DUJH�GXHV�DUH�����������<RX�FDQ�DGG�D�QRWH�DW�WKH�ERWWRP�
�KHOSIXO�LI�\RX�PDNH�D�GRQDWLRQ��OLNH�WKH�)XQN�)RXQGDWLRQ�� 
 
&OLFN�FRQWLQXH���<RX�ZLOO�VHH�WKH�³:KDW¶V�WKLV�SD\PHQW�IRU"´�ER[��&OLFN�³6HQGLQJ�WR�D�IULHQG´ 
 
<RX�ZLOO�VHH��³+RZ�GR�\RX�ZDQW�WR�SD\"��7KLV�LV�\RXU�EDQN�DFFRXQW�RU�ZKDWHYHU���3LFN�\RXU�SD\PHQW�PHWKRG�DQG�FOLFN�
³1H[W´���5HYLHZ�\RXU�SD\PHQW��DQG�FOLFN�³6HQG�3D\PHQW�1RZ�´ 
 
<RX�DUH�GRQH� 
 


,I�\RX�GRQ¶W�KDYH�D�SD\SDO�DFFRXQW�\RX�FDQ�FUHDWH�D�SHUVRQDO�DFFRXQW�IRU�IUHH��KWWSV���ZZZ�SD\SDO�FRP�XV�ZHEDSSV�
PSS�DFFRXQW-VHOHFWLRQ 
 
2U�LI�\RX�GRQ¶W�ZDQW�D�SD\SDO�DFFRXQW��\RX�FDQ�DVN�PH�WR�VHQG�\RX�DQ�,192,&(�WKURXJK�SD\SDO—WKDW�FRQWDLQV�D�³SD\�
QRZ´�OLQN�VR�\RX�FDQ�SD\�ZLWKRXW�D�SD\SDO�DFFRXQW��(PDLO�PH�DW�DPRUWRQ#URFKHVWHU�UU�FRP�DQG�,¶OO�VHQG�\RX�WKH�OLQN� 

 
,I�\RXU�&KDSWHU�ZRXOG�OLNH�WR�XVH�3D\3DO�IRU�GXHV��GRQDWLRQV�HWF��LW¶V�HDV\�WR�VHW�XS�D�1RW-IRU-3URILW�DFFRXQW�� -XVW�HPDLO�
PH�IRU�WKH�LQVWUXFWLRQV� 
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