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7DEOH�1R������� $FFHVV�,QIRUPDWLRQ�WR�GULQNLQJ�ZDWHU�LQ�WKH�7RZQVKLS�1XHYD�
&RORQLD ��

7DEOH�1R������� $FFHVV�,QIRUPDWLRQ�WR�VDQLWDWLRQ�LQ�WKH�7RZQVKLS�1XHYD�
&RORQLD ��

7DEOH�1R������� $FFHVV�WR�HQHUJ\�LQ�WKH�7RZQVKLS�1XHYD�&RORQLD�������������������� ��

7DEOH�1R������� 6ROLG�ZDVWH�GLVSRVDO�LQ�WKH�7RZQVKLS�1XHYD�&RORQLD ���������������� ��

7DEOH�1R������������ $FFHVV�WR�KRPH�SXEOLF�VHUYLFHV�LQ�WKH�7RZQVKLS�1XHYD�&RORQLD��

7DEOH�1R������� $FFHVV�WR�GULQNLQJ�ZDWHU�LQ�WKH�(O�&DQDO�YLOODJH������������������������� ��

7DEOH�1R������� (OHFWULFLW\�VHUYLFH��(O�&DQDO�VHWWOHPHQW�������������������������������������� ��

7DEOH�1R������� 0DQDJHPHQW�DQG�GLVSRVDO�RI�VROLG�ZDVWH�LQ�(O�&DQDO� ��������������� ��

7DEOH�1R������� $FFHVV�WR�WKH�KHDOWK�VHUYLFH�RI�WKH�(O�&DQDO�SRSXODWLRQ� ����������� ��

7DEOH�1R������� (GXFDWLRQDO�LQVWLWXWLRQV�RI�1XHYD�&RORQLD���������������������������������� ��

7DEOH�1R������� 6FKRROLQJ�RI�WKH�(O�&DQDO�VHWWOHPHQW����������������������������������������� ��

7DEOH�1R������� (O�&DQDO�&RPPXQLW\�6RFFHU�3UDFWLFH���������������������������������������� ��

7DEOH�1R������� 5HFUHDWLRQDO�DFWLYLWLHV�RI�(O�&DQDO�IDPLOLHV� ������������������������������� ��

7DEOH�1R������� 3UHGRPLQDQW�PDWHULDO�RI�IORRUV�DQG�ZDOOV�RI�WKH�KRXVHV�RI�1XHYD�
&RORQLDV ��

7DEOH�1R������� +RXVLQJ�VSDFH�LQ�WKH�0LQRU�2QVKRUH�8QLW�(O�&DQDO ������������������� ��

7DEOH�1R������� &KDUDFWHULVWLFV�RI�WKH�+RXVLQJ�LQ�WKH�0LQRU�2QVKRUH�8QLW�(O�
&DQDO ��

7DEOH�1R������� 7XUER�DJULFXOWXUDO�SURGXFWV����������������������������������������������������������
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7DEOH�1R������� 'LVWULEXWLRQ�E\�DUHD�RI�ODQG�XVHV�LQ�WKH�0DMRU�2QVKRUH�8QLW�RI�WKH�
PXQLFLSDOLW\�RI�7XUER ���

7DEOH�1R������� /DQG�XVH�E\�HFRQRPLF�DFWLYLW\�LQ�WKH�0DMRU�2QVKRUH�8QLW�RI�WKH�
PXQLFLSDOLW\�RI�7XUER ���

7DEOH�1R������� %DQNLQJ�DQG�)LQDQFLDO�,QVWLWXWLRQV�LQ�7XUER ���������������������������������

7DEOH�1R������� &XUUHQW�ODQG�XVH�ZLWKLQ�WKH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW ���������

7DEOH�1R������� &RPPHUFLDO�HVWDEOLVKPHQWV�DQG�FRPSDQLHV�SUHVHQW�LQ�1XHYD�
&RORQLD�WRZQVKLS� ���

7DEOH�1R������� )LVKHUPHQ
V�DVVRFLDWLRQV�RI�1XHYD�&RORQLD� �������������������������������

7DEOH�1R������� )LVKLQJ�HIIRUW���3(8�VDPSOLQJ�SHULRG�LQ�WKH�HPEDUNDWLRQ�DQG�
GLVHPEDUNDWLRQ�]RQHV�RI�WKH�1XHYD�&RORQLD�FKDQQHO�DQG�WKH�(O�&DQDO�VHWWOHPHQW� �����������

7DEOH�1R������� )LVKHUPHQ�VXUYH\HG�LQ�WKH�ODQGLQJ�DUHD�LQ�WKH�&DQDO�1XHYD�
&RORQLD ���

7DEOH�1R������� 'HSHQGHQFH�RQ�WKH�DUWLVDQDO�ILVKLQJ�DFWLYLW\�RI�WKH�ILVKHUPHQ�
VXUYH\HG� ���

7DEOH�1R������� -HWW\�DQG�/DQGLQJ�DUHD�SODFHV�RI�WKH�LGHQWLILHG�)LVKHUPHQ ����������

7DEOH�1R������� 7\SH�RI�YHVVHOV ���������������������������������������������������������������������������

7DEOH�1R������� 'XUDWLRQ�RI�ILVKLQJ�RSHUDWLRQV������������������������������������������������������

7DEOH�1R������ ,QYHVWPHQW�IRU�ZRUN�DQG�ILVKLQJ�JHDU�GXULQJ�WKH�GD\V�RI�ILVKLQJ�
HIIRUW ���

7DEOH�1R������� )LVKLQJ�HIIRUW�E\�VSHFLHV���VL]HB�+DUSRRQ�ILVKLQJ�JHDU�����������������

7DEOH�1R������� )LVKLQJ�HIIRUW�E\�VSHFLHV���VL]HB�)LVKLQJ�JHDU�+DQG�OLQH ��������������

7DEOH�1R������� )LVKLQJ�HIIRUW�E\�VSHFLHV���VL]H�)LVKLQJ�JHDU�*LOO�QHW ��������������������

7DEOH�1R������� 5HJLVWUDWLRQ�RI�VSHFLHV�FDSWXUHG�LQ�WKH�ILVKLQJ�VDPSOLQJ�GD\V�LQ�
WKH�ODQGLQJ�DUHD�RI�1XHYD�&RORQLD �������������������������������������������������������������������������������������

7DEOH�1R������ 1HJUR�&RPPXQLWLHV�RI�WKH�PXQLFLSDOLW\�RI�7XUER� ������������������������

7DEOH�1R������ 6KLSZUHFNV�LQ�SUR[LPLW\�WR�WKH�*XOI�RI�8UDEi� ������������������������������

7DEOH�1R������ 7XUER�0XQLFLSDO�&RXQFLO ��������������������������������������������������������������
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7DEOH�1R������ )LVKLQJ�DQG�$TXDFXOWXUH�$VVRFLDWLRQV�RI�WKH�*XOI�RI�8UDEi ���������

7DEOH�1R������ &RPPXQLW\�$FWLRQ�%RDUGV�RI�1XHYD�&RORQLD�������������������������������

7DEOD�1R������� 2UJDQL]DFLRQHV�&RPXQLWDULDV�GH�1XHYD�&RORQLD� �����������������������

7DEOH�1R������ )LVKLQJ�'DWDEDVH�RI�1XHYD�&RORQLD� �������������������������������������������

7DEOH�1R������ &RPPXQLW\�$FWLRQ�%RDUG�(O�&DQDO� ���������������������������������������������

7DEOH�1R������ (O�&DQDO�&RPPLWWHHV�������������������������������������������������������������������

7DEOH�1R������ 7XUER������327�3URMHFWV������������������������������������������������������������

7DEOH�1R������ 'HYHORSPHQW�3ODQ�RI�WKH�0XQLFLSDOLW\�RI�7XUER��������������������

7DEOH�1R������ 3URMHFW��8Q�PDU�GH�RSRUWXQLGDGHV���$�VHD�RI�RSSRUWXQLWLHV� ��������

7DEOH�1R������ %XGJHW�,WHPV�������������������������������������������������������������������������������
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�� &+$5$&7(5,=$7,21�2)�7+(�$5($ 2) ,1)/8(1&(

��� 62&,2(&2120,&�(19,5210(17

7KLV� FKDSWHU� SUHVHQWV� WKH� FKDUDFWHUL]DWLRQ� RI� WKH� DUHD� RI� LQIOXHQFH� RI� WKH�
&RQVWUXFWLRQ� DQG� 2SHUDWLRQ� SURMHFW� RI� D� 0XOWLSXUSRVH� 3RUW� 7HUPLQDO� LQ� %DKtD�
&RORPELD�GH�8UDEi�� LQ�DFFRUGDQFH�ZLWK� WKH� WHUPV�RI� UHIHUHQFH�0�0�,1$������ WKH�
0HWKRGRORJ\�IRU�WKH�SUHVHQWDWLRQ�RI�HQYLURQPHQWDO�VWXGLHV��0$9'7�������� DQG�WKH�
(QYLURQPHQWDO� $VVHVVPHQW� 0DQXDO� RI� WKH� FXUUHQW� 0LQLVWU\� RI� (QYLURQPHQW� DQG�
6XVWDLQDEOH�'HYHORSPHQW�� 0$'6��7KH�FRQWHQW�RI�WKLV�FKDSWHU�LV�IUDPHG�ZLWKLQ�WKH�
PRGLILFDWLRQ�RI�HQYLURQPHQWDO�OLFHQVH�RI�WKH�SURMHFW��FRQVHTXHQWO\�WKH�LQIRUPDWLRQ�LV�
D�FRPSOHPHQW�RI� WKH�VRFLRHFRQRPLF�EDVH� OLQH�SUHVHQWHG� LQ�D�SUHYLRXV�VWXG\�DQG�
DSSURYHG�E\�WKH�$1/$�WKURXJK�5HVROXWLRQ�QXPEHU�����RI�-DQXDU\����������

7KH�UHVXOWV�SUHVHQWHG�LQ�WKLV�VHFWLRQ�FRUUHVSRQG�WR�WKH�DQDO\VLV�RI�WKH�GHPRJUDSKLF��
VSDWLDO��HFRQRPLF��FXOWXUDO��DUFKDHRORJLFDO�DQG�SROLWLFDO�RUJDQL]DWLRQDO�GLPHQVLRQV RI�
WKH�FRPPXQLWLHV�LQ�WKH�SURMHFW
V�DUHD�RI�LQIOXHQFH��,Q�WKH�VDPH�ZD\��WKH�SDUWLFLSDWLRQ�
JXLGHOLQHV�XVHG�WR�DFKLHYH�WKH�DSSURDFK�ZLWK�WKH�FRPPXQLWLHV�DQG�SXEOLF�HQWLWLHV�
DUH�GHVFULEHG��LQ�DFFRUGDQFH�ZLWK�WKH�FRQVWLWXWLRQDO�FULWHULD�LQ�IRUFH�

7KH� DUHD� RI� LQIOXHQFH� RI� WKH� VRFLRHFRQRPLF� HQYLURQPHQW� RI� WKH� SURMHFW� LV�
FKDUDFWHUL]HG�EHORZ��ZKLFK�FRQVLVWV�RI�FRPPXQLW\�SDUWLFLSDWLRQ�JXLGHOLQHV�DQG�WKH�
GHVFULSWLRQ� DQG� DQDO\VLV� IRU� HDFK� RI� WKH� FRPSRQHQWV�� GHPRJUDSKLF�� VSDWLDO��
HFRQRPLF��FXOWXUDO��DUFKDHRORJLFDO��SROLWLFDO�DGPLQLVWUDWLYH�DQG�GHYHORSPHQW�WUHQGV�

7KH� FKDUDFWHUL]DWLRQ� RI� WKH� VRFLDO� HQYLURQPHQW� LQ� ZKLFK� WKH� SUHVHQW� SURMHFW� LV�
LQVFULEHG��WDNHV�LQWR�DFFRXQW�UHOHYDQW�DVSHFWV�RI�WKH�PXQLFLSDOLW\�RI�7XUER�DQG�WKH�
WRZQVKLS RI� 1XHYD�&RORQLD� DQG� VSHFLILF� DVSHFWV RI� WKH� (O� &DQDO¶V FRPPXQLW\�� D�
VHWWOHPHQW�WKDW�LV�LQ�WKH�SURFHVV�RI�UHORFDWLRQ�DQG�UHVHWWOHPHQW� ORFDWHG�LQ�WKH�1XHYD�
8QLyQ YLOODJH�

7KH�SUHVHQW�LQIRUPDWLRQ�ZLOO�HQDEOH�WKH�LGHQWLILFDWLRQ�RI�WKH�SRVVLEOH�LPSDFWV�WKDW�WKH�
SURMHFW� FRXOG� JHQHUDWH� WR� GHILQH�PDQDJHPHQW�PHDVXUHV� LQ� DFFRUGDQFH� ZLWK� WKH�
QHHGV�DQG�SRWHQWLDO�RI�WKH�SRSXODWLRQ�ZLWK�ZKLFK�LW�LQWHUDFWV�

� 0,1,675<�2)�(19,5210(17�$1'�6867$,1$%/(�'(9(/230(17��5HVROXWLRQ��������-DQXDU\�����������:KHUHE\�WKH�
WHUPV�RI�UHIHUHQFH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�(QYLURQPHQWDO�,PSDFW�6WXG\��(,$� UHTXLUHG�IRU�WKH�HQYLURQPHQWDO�OLFHQVLQJ�SURFHVV�
RI�FRQVWUXFWLRQ�SURMHFWV�RU�H[SDQVLRQ�DQG�RSHUDWLRQ�RI�GHHS�VHD�SRUWV�DUH�DGRSWHG�
� 0,1,675<�2)�(19,5210(17��+286,1*�$1'�7(55,725,$/�'(9(/230(17�� 0$9'7��*HQHUDO�PHWKRGRORJ\�IRU�WKH�
SUHVHQWDWLRQ�RI�HQYLURQPHQWDO�VWXGLHV��5HSXEOLF�RI�&RORPELD��%RJRWi�����������S
� 3URFHVV�OHG�E\�)81'$81,%$1
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,W�LV�LPSRUWDQW�WR�KLJKOLJKW�WKDW�LQ�WKH�(QYLURQPHQWDO�,PSDFW�6WXG\�� (,$�RI������DQG�
DSSURYHG� E\� WKH� 1DWLRQDO� $XWKRULW\� RI� (QYLURQPHQWDO� /LFHQVHV� � $1/$� WKURXJK�
5HVROXWLRQ� QXPEHU� ���� RI� -DQXDU\� ���� ������� WKH� FRPPXQLW\� RI� WKH� (O� &DQDO�
VHWWOHPHQW�ZDV�HVWDEOLVKHG�DV�D�GLUHFW�DUHD�RI�LQIOXHQFH�GXH�WR�LWV�SUR[LPLW\�WR�WKH�
SURMHFW� DQG� WKH� GHYHORSPHQW� RI� D� UHVHWWOHPHQW� SURJUDP� ZDV� SURSRVHG� IRU� WKH�
GZHOOLQJV�ORFDWHG�LQ�WKH�LGHQWLILHG�DUHD��

)LJXUH 1R����� $UHD�RI�VRFLDO�LQIOXHQFH�GHILQHG�IRU�WKH�PRGLILFDWLRQ�RI�WKH�HQYLURQPHQWDO�OLFHQVH�
QXPEHU�����RI�-DQXDU\���������

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

����� 3DUWLFLSDWLRQ�DQG�VRFLDOL]DWLRQ�ZLWK�WKH�FRPPXQLWLHV

8QGHU�WKH�SROLF\�JXLGHOLQHV�IRU�FLWL]HQ�SDUWLFLSDWLRQ�LQ�HQYLURQPHQWDO�PDQDJHPHQW��
SDUWLFLSDWLRQ�LV�D�SUHUHTXLVLWH�IRU�VXVWDLQDEOH�GHYHORSPHQW��$OWKRXJK�HQYLURQPHQWDO�
PDQDJHPHQW�� ZLWKLQ� WKH� (QYLURQPHQWDO� ,PSDFW� 6WXG\� RI� WKH� �&RQVWUXFWLRQ� DQG�
RSHUDWLRQ�SURMHFW�RI�D�PXOWLSXUSRVH�SRUW�WHUPLQDO�LQ�%DKtD�&RORPELD�GH�8UDEi���KDV�
WKH� REMHFWLYH� RI� VHHNLQJ� VXVWDLQDELOLW\� LQ� WKH� UHODWLRQV� EHWZHHQ� FRPPXQLWLHV� DQG�

� *UDQWV�WKH�3XHUWR�%DKtD�&RORPELD�GH�8UDEi�6$�&RPSDQ\�WKH�HQYLURQPHQWDO�OLFHQVH�IRU�WKH�3URMHFW�IRU�WKH�FRQVWUXFWLRQ�DQG�
RSHUDWLRQ�RI�D�SRUW�WHUPLQDO�RI�VROLG�EXON�FDUJRHV�RI�GHHS�GUDIW�LQ�WKH�&RORPELD�%D\��ORFDWHG�LQ�WKH�MXULVGLFWLRQ�RI�WKH�0XQLFLSDOLW\�
RI�7XUER�LQ�WKH�GHSDUWPHQW�RI�$QWLRTXLD�
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XUEDQ�DQG�UXUDO�HFRV\VWHPV��WR�HPSKDVL]H�WKDW�IRU�WKLV�RQH��IXQGDPHQWDO�FULWHULD�RI�
LQWHJUDWLRQ�DQG�SDUWLFLSDWLRQ�ZHUH�HVWDEOLVKHG��

7DNLQJ�LQWR�DFFRXQW�WKH�DERYH��WKDW�SDUWLFLSDWLRQ�DV�D�SULQFLSOH�RI�WKH�VRFLDO�VWDWH�RI�
ODZ�HVWDEOLVKHG�VLQFH�WKH�FRQVWLWXWLRQ�RI�������GHYHORSV�JXLGHOLQHV�WKDW�DUH�DSSOLHG�
LQ�D�WUDQVYHUVH�DQG�FRKHUHQW�PDQQHU�� LQ�RUGHU�WR� LPSURYH�WKH�TXDOLW\�RI� OLIH�RI�WKH�
LQKDELWDQWV��HQVXULQJ�FOHDU��SUHFLVH�LQIRUPDWLRQ�DQG�UHDFKLQJ WKH�VHFWRUV�RI�VRFLHW\�
LQWHUHVWHG�LQ�WKH�SURMHFW��WR�HQVXUH�D�EURDG��GHOLEHUDWH��FRQVFLRXV�DQG�UHVSRQVLEOH�
SDUWLFLSDWLRQ�RI�FLWL]HQV�LQ�WKH�SUHVHUYDWLRQ�RI�WKHLU�ULJKWV�DQG�LQ�WKH�IXOILOOPHQW�RI�WKHLU�
HQYLURQPHQWDO� GXWLHV� DQG�� LQ� JHQHUDO�� LQ� WKH� HQYLURQPHQWDO� PDQDJHPHQW� RI� WKH�
SURMHFW�� IXOILOOLQJ� DQ� HIIHFWLYH� IXQFWLRQ� LQ� WKH� FRQVWUXFWLRQ� RI� VXVWDLQDEOH�
GHYHORSPHQW���

7KHUHIRUH��IDFLOLWDWLQJ�VSDFHV�IRU�PHHWLQJ��VRFLDOL]DWLRQ�DQG�FRQVHQVXV�DPRQJ�WKH�
SDUWLHV�LQYROYHG��ZLWK�GLIIHUHQW�LQWHUHVWV�GHSHQGLQJ�RQ�WKH�VXVWDLQDELOLW\�RI�WKH�SURMHFW��
UHFRJQL]HV�DQG�OHJLWLPL]HV�WUDGLWLRQDO�SURFHVVHV�RI�FRPPXQLFDWLRQ�DQG�FRQVXOWDWLRQ�
IRU� WKH� GHFLVLRQ�PDNLQJ� RI� WKH� FRPPXQLWLHV�� LQ� DFFRUGDQFH� ZLWK� WKHLU� &XOWXUDO�
FKDUDFWHULVWLFV�

&RQVHTXHQWO\��WKH�FULWHULD�IRU�WKH�LPSOHPHQWDWLRQ�RI�SDUWLFLSDWLRQ�PHFKDQLVPV�ZLWK�
WKH�FRPPXQLWLHV�RI�WKH�DUHD�RI�LQIOXHQFH�ZHUH WR�

x (VWDEOLVK�VSDFHV�RI�VRFLDOL]DWLRQ�ZLWK�WKH�GLIIHUHQW�LQWHUHVW�JURXSV��WR PDLQWDLQ�D�
FRQVWDQW�IORZ�RI�LQIRUPDWLRQ�DERXW�WKH�GHYHORSPHQW�RI�WKH�VWXGLHV�

x ,QIRUP� WKH� FKDQJHV� DQG� DGYDQFHV� FRUUHVSRQGLQJ� WR� WKH� GHYHORSPHQW� RI� WKH�
3URMHFW�WR�WKH�FRPPXQLW\��PXQLFLSDO�DXWKRULWLHV�DQG�FRPPXQLW\�UHSUHVHQWDWLYHV�

x 8QGHUVWDQG� WKH�GLYHUVLW\� RI� SHUVSHFWLYHV� DQG� FRQWULEXWH� WR� WKH� FRQVWUXFWLRQ�RI�
UHODWLRQVKLSV�

x 3URYLGH�VSDFHV�IRU�UHFRJQLWLRQ�DQG�IHHGEDFN�

x :RUN� ZLWK� WKH� SHUVSHFWLYH� RI� H[SDQGLQJ� DQG� VWUHQJWKHQLQJ� WKH� QHWZRUNV� DQG�
UHODWLRQVKLSV� EHWZHHQ� WKH� SDUWLHV� LQYROYHG�� FRQVLGHULQJ WKH� FRPSOHPHQWDULWLHV�
DQG�UHFLSURFLWLHV�H[LVWLQJ�DW�WKH�PXQLFLSDO�DQG�VHFWRULDO�OHYHOV�

7KH� SURJUDP� RI� LQIRUPDWLRQ� DQG� SDUWLFLSDWLRQ� RI� WKH� SURMHFW� ZDV� GLUHFWHG� WR� WKH�
DXWKRULWLHV�DQG�PXQLFLSDO�DQG�GHSDUWPHQWDO�DGPLQLVWUDWLRQV��LQGXVWULDO�VHFWRUV�RI�WKH�

� 0,1,675<�2)�(19,5210(17�+286,1*�$1'�'(9(/230(17��3ROLF\�JXLGHOLQHV�IRU�FLWL]HQ�SDUWLFLSDWLRQ�LQ�HQYLURQPHQWDO�
PDQDJHPHQW��%RJRWi�������
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]RQH�DQG�OLYLQJ�IRUFHV�SUHVHQW�LQ�WKH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW��DV�ZHOO�DV�WR�
WKH�FRPPXQLWLHV�WKDW�ZLOO�KDYH�VRPH�LQFLGHQFH�LQ�WKH�SURMHFW��

)RU� WKH� VRFLDOL]DWLRQ� RI� WKH� SURMHFW� DQG� WKH� (QYLURQPHQWDO� ,PSDFW� 6WXG\� IRU� WKH�
PRGLILFDWLRQ�RI�WKH�HQYLURQPHQWDO�OLFHQVH��VHYHUDO�PHHWLQJV�ZHUH�KHOG�DV�IROORZV�

������� (,$�VWDUW�XS�PHHWLQJ

,Q� RUGHU� WR� FRPSO\�ZLWK� WKH� SURYLVLRQV� RI� WKH� (,$� DPHQGPHQW�� LQ� UHJDUGV WR WKH�
VRFLDOL]DWLRQ�RI�WKH�LQIRUPDWLRQ��DQ�LQIRUPDWLRQ�PHHWLQJ�ZDV�KHOG�EHIRUH�WKH�VWDUW�RI�
WKH� SULPDU\� LQIRUPDWLRQ� FROOHFWLRQ� DFWLYLWLHV� ZLWK� WKH� UHSUHVHQWDWLYHV� RI� WKH� ORFDO�
DXWKRULWLHV� DV� ZHOO� DV� WKH� UHSUHVHQWDWLYHV� RI� WKH� 1XHYD� &RORQLD� DQG� (O� &DQDO
FRPPXQLWLHV�

7KLV�PHHWLQJ�ZDV�KHOG�RQ�-XQH����������LQ�WKH�IDFLOLWLHV�RI�WKH�3XEOLF�/LEUDU\�RI�WKH�
WRZQVKLS RI� 1XHYD� &RORQLD�� ZLWK� WKH� SDUWLFLSDWLRQ� RI� ��� SHRSOH�� LQFOXGLQJ�
UHSUHVHQWDWLYHV� RI� WKH� 1XHYD�&RORQLD� DQG�(O� &DQDO FRPPXQLWLHV�� RIILFLDOV� RI� WKH�
$81$3�� &253285$%È�� 3RUW� &DSWDLQF\�� 3URGHVDUUROOR�� *RYHUQPHQW� +RXVH��
ILVKHUPHQ�UHSUHVHQWDWLYHV��DPRQJ�RWKHUV��

,Q�WKH�VRFLDOL]DWLRQ�PHHWLQJ��SDUWLFLSDQWV�ZHUH�FOHDUO\�H[SODLQHG�WKH�PDLQ�REMHFWLYH�
RI�WKH�HQYLURQPHQWDO�LPSDFW�VWXG\��0RGLILFDWLRQ�RI�WKH�HQYLURQPHQWDO�OLFHQVH�LVVXHG�
WKURXJK�WKH�$1/$�UHVROXWLRQ�QXPEHU�����RI�-DQXDU\������������3KRWR�1R������

DQG�LQ�WKLV�ZD\� WKH\�VRFLDOL]HG��

x 7KH�3URMHFW¶V�EDFNJURXQG��/LFHQVLQJ�SURFHVV�

x 7HFKQLFDO�FKDUDFWHULVWLFV

x 6FRSHV�RI�WKH�SURMHFW

x 3URMHFW�DFWLYLWLHV�DQG�VWDJHV

,Q� WKH� VDPH�ZD\�� WKH� LQIRUPDWLRQ� UHODWHG� WR� WKH� HQYLURQPHQWDO� LPSDFW� VWXG\�ZDV�
VRFLDOL]HG�

x 6FRSHV�RI�WKH�VWXG\

x 3UHOLPLQDU\�DUHD�RI�LQIOXHQFH

x (QYLURQPHQWDO� FKDUDFWHUL]DWLRQ� �0HWKRGRORJ\� IRU� WKH� FROOHFWLRQ� RI�
LQIRUPDWLRQ���'HPDQG�IRU�WKH�XVH�DQG�H[SORLWDWLRQ�RI�QDWXUDO�UHVRXUFHV
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3KRWRJUDSK 1R����� ,QLWLDO�VRFLDOL]DWLRQ�PHHWLQJ�WR�PRGLI\�WKH�FXUUHQW�HQYLURQPHQWDO�OLFHQVH

6RXUFH��3UHSDUHG�E\ $TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6

$V�D�VXSSRUW�WR�WKH�PHHWLQJ��D�UHSRUW�ZDV�SUHSDUHG��ZKHUH�WKH�WRSLFV�GLVFXVVHG� DQG�
WKHLU�GHYHORSPHQW�ZHUH�UHFRUGHG��DV�ZHOO�DV�KDYLQJ�WKH�UHVSHFWLYH�SKRWRJUDSKLF��ILOP�
DQG�DVVLVWDQFH�UHFRUG��

,W� VKRXOG�EH�QRWHG� WKDW� WKH�PLQXWHV�ZHUH�DSSURYHG�E\� WZR� UHSUHVHQWDWLYHV�RI� WKH�
DXGLHQFH�UHSUHVHQWLQJ�WKH�DWWHQGHHV��DQG�D�FRS\�RI�LW�ZDV�OHIW�LQ�WKH�1XHYD�&RORQLD
V�
OLEUDU\�DV�GRFXPHQWDWLRQ�VXSSRUW� IRU� WKH�PHHWLQJ��DV� UHTXHVWHG�E\� WKH�DWWHQGHHV�
�$QQH[���������DQG�$QQH[����������

7KH�PHDQV�RI�FRPPXQLFDWLRQ�XVHG�WR�FRQYHQH�WKH�FRPPXQLWLHV�RI�1XHYD�&RORQLD�
DQG�(O�&DQDO��DV�ZHOO�DV�ORFDO��HQYLURQPHQWDO�DQG�PDULWLPH�DXWKRULWLHV��FRQVLVWHG�RI�
OHWWHUV��ZKLFK�ZHUH�GHOLYHUHG�SHUVRQDOO\�DQG���RU�VHQW�YLD�HPDLO�WR�HDFK�RI�WKH�SHRSOH��

7KH�OHWWHUV�FRQWDLQHG�WKH�IROORZLQJ�LQIRUPDWLRQ��'DWH�DQG�SODFH�RI�LVVXH��QDPH�RI�WKH�
HQWLWLHV�UHSRUWLQJ��QDPH�RI�WKH�SURMHFW�DQG�QXPEHU�RI�WKH�FRQWUDFW��IXOO�QDPHV�DQG�
VXUQDPHV�RI�WKH�SHUVRQ��QDPH�RI�WKH�LQVWLWXWLRQ�WR�ZKLFK�LW� LV�DGGUHVVHG��SRVLWLRQ��
SXUSRVH� RI� WKH� PHHWLQJ� RU� PHVVDJH�� SODFH�� GDWH� DQG� WLPH� RI� WKH� PHHWLQJ� RU�
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JHRJUDSKLFDO�DQG�WHPSRUDO�VSHFLILFDWLRQV�RI�WKH�PHVVDJH��WKH�WKHPH�RI�WKH�PHHWLQJ�
DQG�WKH�LPSRUWDQFH�RI�WKHLU�FRQWULEXWLRQV�IRU�WKH�GHYHORSPHQW�RI�WKH�PHHWLQJ�

������� 0HHWLQJ�ZLWK�&253285$%È

7KH�PHHWLQJ�ZLWK� WKH� FRUSRUDWLRQ�ZDV� D� ILUVW� DSSURDFK�ZLWK� WKH� LQVWLWXWLRQ� LQ� WKH�
SURFHVV�RI�WKH�PRGLILFDWLRQ�RI�WKH�HQYLURQPHQWDO�OLFHQVH��,Q�JHQHUDO��D�SUHVHQWDWLRQ�
RI� WKH� SURMHFW� LV�PDGH� DQG� WKH� DFWLYLWLHV� WR� EH� FDUULHG� RXW� IRU� WKLV� SXUSRVH�ZHUH�
H[SODLQHG��

,Q�WKLV�RUGHU�RI�LGHDV��D�GHVFULSWLRQ�ZDV�SUHVHQWHG�WR�&253285$%È�RIILFLDOV�DERXW�
WKH�PDLQ�HQYLURQPHQWDO�DQG�VRFLDO�DVSHFWV�VXVFHSWLEOH�WR�EH�DIIHFWHG�DQG�LQGLFDWHG�
LQ�WKH�DELRWLF�DQG�ELRWLF�FRPSRQHQWV�RI�WKH�WHUPV�RI�UHIHUHQFH��HVSHFLDOO\�WKH�WRSLFV�
UHODWHG� WR� ZDWHU� UHVRXUFHV�� IDXQD� DQG� IORUD� SUHVHQW� LQ� WKH� DUHD�� ERWK� IURP� WKH�
PDLQODQG�DQG�WKH�PDULWLPH�DUHD�WR� LQWHUYHQH�� LQ�DGGLWLRQ�WR�WKH� LQWHUYHQWLRQ� LQ�WKH�
UHVHUYH�DUHD��,Q�WKH�VDPH�ZD\��VHFRQGDU\�LQIRUPDWLRQ�ZDV�UHTXHVWHG�IURP�WKH�DUHD�
UHJDUGLQJ�H[LVWLQJ�SHUPLWV��SURWHFWHG�DUHDV�LQ�WKH�]RQH DQG�RWKHUV�

7KH�&RUSRUDWLRQ�XQGHUWRRN�WR�DQDO\]H�WKH�VWXGLHV�VXEMHFW�WR�PRGLILFDWLRQ��RQFH�WKH�
GRFXPHQW�ZDV�RIILFLDOO\�UHFHLYHG�IRU�UHYLHZ��1R�FRPPHQW�ZDV�SUHVHQWHG�WKDW�KDG�
QRW�EHHQ�LGHQWLILHG�LQ�WKH�VWXGLHV�IUDPHZRUN�

������� 0HHWLQJ�ZLWK�$81$3

2Q�-XQH�����������DQ�LQVWLWXWLRQDO�YLVLW�ZDV�PDGH�WR�WKH�RIILFHV�RI�WKH�$81$3�ORFDWHG�
LQ�WKH�PXQLFLSDOLW\�RI�7XUER��ZLWK�WKH�DLP�RI�SXEOLFL]LQJ�WKH�DFWLYLWLHV�WKDW�ZRXOG�EH�
FDUULHG�RXW�ZLWK�ILVKHUPHQ�IURP�WKH�1XHYD�&RORQLD�DQG�(O &DQDO FRPPXQLWLHV� DV�
ZHOO�DV�LQYLWLQJ�WKHP�WR�WKH�LQLWLDO�VRFLDOL]DWLRQ�PHHWLQJ��$QQH[����������

3KRWRJUDSK�1R������$81$3�,QVWLWXWLRQDO�9LVLW�
6RXUFH��3UHSDUHG�E\ $TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6
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������� 0HHWLQJ�ZLWK�3XHUWR�',0$5¶V &DSWDLQF\

2Q� -XQH� ���� ������ DQ� LQVWLWXWLRQDO� YLVLW� ZDV� PDGH� WR� WKH� RIILFHV� RI� WKH� +DUERU�
&DSWDLQF\
V� 2IILFH� ORFDWHG� LQ� WKH� 0XQLFLSDOLW\� RI� 7XUER�� ZLWK� WKH� REMHFWLYH� RI�
SXEOLFL]LQJ� WKH� DFWLYLWLHV� WKDW� ZRXOG� EH� FDUULHG� RXW� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH�
&RQVWUXFWLRQ� DQG� 2SHUDWLRQ� 3URMHFW� RI� D� 0XOWLSXUSRVH� 3RUW� 7HUPLQDO� LQ� %DKtD�
&RORPELD�� 8UDEi��DV�ZHOO�DV� LQYLWLQJ� WKHP�WR� WKH� LQLWLDO�VRFLDOL]DWLRQ�PHHWLQJ�DQG�
DFWLYLWLHV��3KRWRJUDSK�1R�������$QQH[��������

3KRWRJUDSK�1R������3RUW�&DSWDLQF\�0HHWLQJ
6RXUFH��3UHSDUHG�E\ $TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6

������� ,PSDFW�HYDOXDWLRQ�PHHWLQJ

,Q�RUGHU�WR�FRPSO\�ZLWK�WKH�LQIRUPDWLRQ�DQG�SDUWLFLSDWLRQ�JXLGHOLQHV�RI�WKH�VWXG\��WKH�
VHFRQG�PHHWLQJ�ZDV� KHOG� RQ� 6HSWHPEHU� ��� IRU� WKH� VRFLDOL]DWLRQ� RI� ,PSDFWV� DQG�
HQYLURQPHQWDO� PDQDJHPHQW� PHDVXUHV� IRU� WKH� PRGLILFDWLRQ� RI� WKH� (QYLURQPHQWDO�
/LFHQVH�IRU�WKH�&RQVWUXFWLRQ�DQG�2SHUDWLRQ�3URMHFW�RI�D�3RUW�7HUPLQDO�RI�6ROLG�EXON�
FDUJRHV�RI�*UHDW�'UDIW�LQ�%DKtD�&RORPELD

7KH�PDLQ�REMHFWLYH�ZDV�WR�SURYLGH�D�VSDFH�WKDW�DOORZV�WKH�FRPPXQLW\�WR�NQRZ�WKH�
LPSDFWV� IRXQG� LQ� WKH� VWXG\� DQG� WKH� SODQQHG�PDQDJHPHQW� IRU� WKHP�� RIIHULQJ� WKH�
RSSRUWXQLW\�WR�SDUWLFLSDWH�DQG�FRQWULEXWH�LI�WKHUH�DUH�LPSDFWV�WKDW�DUH�UHOHYDQW�WR�EH�
LQFOXGHG�LQ�WKH�VWXG\�E\�FDUU\LQJ�RXW�WKH�IROORZLQJ�DFWLYLWLHV��

x 3UHVHQWDWLRQ�RI� WKH�3URMHFW� �3XHUWR�$QWLRTXtD��7HFKQLFDO�FKDUDFWHULVWLFV�� VFRSH�
DQG�DFWLYLWLHV�RI�WKH�SURMHFW

x $GYDQFHV�RI�WKH�(,$��6FRSH��FRPSRQHQWV��VWDJHV��DFWLYLWLHV��DUHD�RI�LQIOXHQFH��
HQYLURQPHQWDO� FKDUDFWHUL]DWLRQ�� HQYLURQPHQWDO� ]RQLQJ DQG� PDQDJHPHQW��
FRPSHQVDWLRQ�IRU�ELRGLYHUVLW\ ORVV��SHUPLWV�UHTXHVWHG�IRU�XVH��DQG�XVH�RI�QDWXUDO�
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UHVRXUFHV� �FDWFKPHQWV��GLVFKDUJHV��HWF���� ��� ,QYHVWPHQW�DQG� WKH�FRQWLQJHQF\�
SODQ

x :RUNVKRS� �:RUNVKRS� RQ� VRFLDOL]DWLRQ� RI� LPSDFWV� DQG� HQYLURQPHQWDO�
PDQDJHPHQW�PHDVXUHV

x 6SDFH�VXJJHVWLRQV��TXHVWLRQV�DQG�DQVZHUV

����� 'HPRJUDSKLF�FRPSRQHQW

)URP� WKH� (QYLURQPHQW� DQG� 'HYHORSPHQW� &RQIHUHQFH�� KHOG� LQ� 5LR� GH� -DQHLUR� LQ�
������� VHYHUDO� WKHRULHV�ZHUH� HVWDEOLVKHG� WKDW� FRLQFLGH� LQ� OLQNLQJ� WKH� SRSXODWLRQ¶V
FKDUDFWHULVWLFV� ZLWK� WKH� FKDQJHV� LQ� WKH� HQYLURQPHQW�� WR� DIILUP� DERXW� WKH�
FRQVHTXHQFHV� LQ� WKH� OHYHO�RI�SURVSHULW\�DQG�FRQVXPSWLRQ�� WKDW� LV� WR�VD\�� WKDW� WKH�
HIIHFWV� RQ� WKH� HQYLURQPHQW� DUH� D� SURGXFW� RI� WKH� SRSXODWLRQ VL]H�� WKH� ZHDOWK�
UHSUHVHQWHG�E\�WKH�SURGXFW�SHU�FDSLWD�RU�WKH�OHYHO�RI�FRQVXPSWLRQ�DQG�WKH�WHFKQRORJ\�
WKDW�UHSUHVHQWV�WKH�HIILFLHQF\�RI�SURGXFWLRQ��

,Q�WKLV�UHJDUG���WKH�SODQQLQJ�DFWLYLWLHV�RI�WKH�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW�RI�WKH�
WHUULWRULDO� HQWLWLHV� DQG� RI� WKH� VXEUHJLRQV�� DV� ZHOO� DV� WKH� GHILQLWLRQ� RI� LQVWLWXWLRQDO�
SURJUDPV�ERWK�LQ�WKH�JRYHUQPHQW�DQG�LQ�WKH�SULYDWH�HQWHUSULVH��UHTXLUH�WR�NQRZ�ZKDW�
KDV� EHHQ� WKH� GHPRJUDSKLF� G\QDPLFV� RI� WKH� YDULRXV� WHUULWRULDO� GLPHQVLRQV� DQG�
FRQVLGHU� WKHLU� IXWXUH�SURVSHFWV� LQ� WHUPV�RI� VL]H�� VWUXFWXUH�� VSDWLDO�GLVWULEXWLRQ�DQG�
RWKHU�LQGLFDWRUV�RI�SRSXODWLRQ�JURZWK�´�

7KH�GHPRJUDSKLF�SURFHVVHV�GHWHUPLQH�WKH�VWUXFWXUH�RI�D�SRSXODWLRQ�DV�ZHOO�DV�LWV�
HYROXWLRQ��LWV�LQGLFDWRUV�WKDW�DOORZ�XV�WR�DQDO\]H�WKH�H[LVWLQJ�SRSXODWLRQ�JURXSV�DQG�
GHWHUPLQH�WKHLU�SRSXODWLRQ�G\QDPLFV��,Q�WKH�SUHVHQW�VHFWLRQ��WKH�LQIRUPDWLRQ�UHODWHG�
WR�WKH�GHPRJUDSKLF�FRPSRQHQW�IRU�WKH�PDMRU�DQG�PLQRU�WHUULWRULDO�XQLWV�LGHQWLILHG�LQ�
WKH�VWXG\�LV�GHVFULEHG��

&RQVLGHULQJ WKH�DERYH��WKH�IROORZLQJ�FKDUDFWHULVWLFV�ZLOO�EH�DQDO\]HG�

x 3RSXODWLRQ�'\QDPLFV

x 'HPRJUDSKLF�7UHQGV

� 81,7('� 1$7,216�� 5LR� 'HFODUDWLRQ� RQ� (QYLURQPHQW� DQG� 'HYHORSPHQW�� 5LR� GH� -DQHLUR�� ����� >2QOLQH@�
KWWS���ZZZ�XQ�RUJ�VSDQLVK�HVD�VXVWGHY�GRFXPHQWV�GHFODUDFLRQULR�KWP�>$FFHVVHG�RQ�2FWREHU���������@

� *29(510(17�2)�$17,248,$��$'0,1,675$7,9(�'(3$570(17�2)�3/$11,1*��6WDWLVWLFDO�\HDUERRN�RI�$QWLRTXLD�������
&KDSWHU���0HGHOOtQ��������



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�
&216758&7,21�$1'�23(5$7,21�352-(&7�2)�$�3257�

7(50,1$/�2)�62/,'�%8/.�&$5*2(6�,1�7+(�
081,&,3$/,7<�2)�785%2

&+$5$&7(5,=$7,21�2)�7+(�,1)/8(1&(�$5($ 3DJH �� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

&+$5$&7(5,=$7,21 2)�7+(�,1)/8(1&(�$5($
&$3����B7'(1*�2.�)
>0HGHOOtQ@������

x 8QVDWLVILHG�%DVLF�1HHGV�,QGH[��1%,��RI�WKH�7XUER�3RSXODWLRQ

)RU�WKH�VPDOOHU�WHUULWRULDO�XQLWV��WKH�WRZQVKLS RI�1XHYD &RORQLD�KDV�EHHQ�SUHYLRXVO\�
LQGLFDWHG��DQG�WKH�VHWWOHPHQW�FDOOHG�(O�&DQDO�ORFDWHG�LQ�WKH�YLOODJH�RI�1XHYD�8QLyQ��
)RU�WKH�DERYH�DQG��LQ�FRPSOLDQFH�ZLWK�WKH�WHUPV�RI�UHIHUHQFH�RI�WKH�$1/$�0�0�,1$�
����WKH�IROORZLQJ�DVSHFWV�VKDOO�EH�FRQVLGHUHG�

x &KDUDFWHUL]DWLRQ�RI�SRSXODWLRQ�JURXSV

x 3RSXODWLRQ�'\QDPLFV

x 'HPRJUDSKLF�WUHQGV

x 6WUXFWXUH�RI�WKH�3RSXODWLRQ

x )RUPV�RI�/DQG�7HQXUH

x 3UHVHQFH�RI�SRSXODWLRQ�LQ�GLVSODFHPHQW�VLWXDWLRQ

x 6HWWOHPHQW�SDWWHUQV�

������� 0DMRU WHUULWRULDO�XQLW��0XQLFLSDOLW\�RI�7XUER

7KH�DQDO\VLV�IRU�WKH�PDMRU�WHUULWRULDO�XQLW�LV�EDVHG��PDLQO\��RQ�WKH�GDWD�FRQVXOWHG�RQ�
WKH�ZHEVLWH�RI�WKH�1DWLRQDO�$GPLQLVWUDWLYH�'HSDUWPHQW�RI�6WDWLVWLFV�'$1(��HVSHFLDOO\�
LQ� WKH� FHQVXV� FRQGXFWHG� LQ� ������� LWV� FXUUHQW� FRQFLOLDWLRQV� DQG� SURMHFWLRQV�� ,Q�
DGGLWLRQ��GHSDUWPHQWDO�DQG�PXQLFLSDO�RUGHU�UHSRUWV�DUH�WDNHQ�LQWR�DFFRXQW��VXFK�DV�
WKH�0XQLFLSDO�'HYHORSPHQW�3ODQ������������7DNLQJ�%DFN�WKH�5RDG�WR�3URJUHVV����
WKH�7HUULWRULDO�2UGLQDQFH�3ODQ ����WKH�EDVHOLQH�GRFXPHQWV�SUHSDUHG�E\�WKH�81,%$1�
)RXQGDWLRQ�DPRQJ�RWKHUV��

7KLV�VHFWLRQ�SUHVHQWV�WKH�GHPRJUDSKLF�FKDUDFWHULVWLFV�RI�WKH�PXQLFLSDOLW\�RI�7XUER�
WKDW�FRPSULVH�WKH�WHUULWRU\�FRQVLGHUHG�DV�WKH�PDMRU�WHUULWRULDO�XQLW�RI�WKH�SURMHFW��7KH�
FRPSRVLWLRQ�DQG�VWUXFWXUH�RI� WKH�SRSXODWLRQ�� WKH�VSDWLDO� GLVWULEXWLRQ�E\�DUHDV�� WKH�

� 1$7,21$/� $'0,1,675$7,9(� '(3$570(17� 2)� 67$7,67,&6� �'$1(��� *HQHUDO� &HQVXV� ������ >RQOLQH@�
�KWWS���ZZZ�GDQH�JRY�FR�LQGH[�SKS�HVS�SREODFLRQ�\�UHJLVWURV�YLWDOHV�FHQVRV�FHQVR������!�>4XRWHG RQ�2FWREHU���������@

� ������������081,&,3$/�'(9(/230(17�3/$1��5HWDNLQJ�WKH�SDWK�RI�SURJUHVV��7XUER��$QWLRTXLD��>2QOLQH@�KWWS����ZZZ�WXUER�
DQWLRTXLD�JRY�FR�>4XRWHG�RQ�$XJXVW��������@

�� 7(55,725,$/� $55$1*(0(17� 3/$11,1*�� 7XUER�� $QWLRTXLD�� 0XQLFLSDO� DJUHHPHQW� ���� RI� ������ >RQOLQH@� KWWS� ���
ZZZ�WXUER�DQWLRTXLD�JRY�FR�>4XRWHG�RQ�$XJXVW���������@



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�
&216758&7,21�$1'�23(5$7,21�352-(&7�2)�$�3257�

7(50,1$/�2)�62/,'�%8/.�&$5*2(6�,1�7+(�
081,&,3$/,7<�2)�785%2

&+$5$&7(5,=$7,21�2)�7+(�,1)/8(1&(�$5($ 3DJH �� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

&+$5$&7(5,=$7,21 2)�7+(�,1)/8(1&(�$5($
&$3����B7'(1*�2.�)
>0HGHOOtQ@������

SRSXODWLRQ�G\QDPLFV�LQ�WHUPV�RI�ELUWK��PRUWDOLW\�DQG�TXDOLW\�RI�OLIH�DUH�WKH�WRSLFV�WKDW�
ZLOO�EH�DGGUHVVHG�WR�XQGHUVWDQG�WKH�G\QDPLFV�LQ�ZKLFK�WKH�PXQLFLSDOLW\�LV�UHJLVWHUHG��

7KH�0XQLFLSDOLW\�RI�7XUER�LV�LQ WKH�H[WUHPH�QRUWKZHVW�RI�WKH�GHSDUWPHQW�RI�$QWLRTXLD�
LQ�WKH�VR�FDOOHG�8UDEi�$QWLRTXHxR��ZKLFK�LV�SDUW�RI�WKH�ELRJHRJUDSKLFDO�&KRFy�

/RFDWHG�LQ�WKH�QRUWK�HQG�RI�WKH�GHSDUWPHQW��LW�OLPLWV�WKH�QRUWK�ZLWK�WKH�&DULEEHDQ�6HD�
DQG�WKH�PXQLFLSDOLW\�RI�1HFRFOt��WR�WKH�HDVW��ZLWK�WKH�PXQLFLSDOLWLHV�RI�6DQ�3HGUR�GH�
8UDEi�DQG�$SDUWDGy�DQG�ZLWK� WKH�GHSDUWPHQW�RI�&yUGRED�� WR� WKH� VRXWK��ZLWK� WKH�
PXQLFLSDOLWLHV� RI� &DUHSD�� &KLJRURGy� DQG� 0XWDWi�� DQG� WR� WKH� ZHVW�� ZLWK� WKH�
GHSDUWPHQW�RI�&KRFy��6HH�)LJXUH�1R�������

)LJXUH 1R����� 0DMRU�WHUULWRULDO�XQLW��0XQLFLSDOLW\�RI�7XUER

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

7KH�PXQLFLSDO�VHDW�LV���P�D�V�O��WKH�DYHUDJH�WHPSHUDWXUH�LV������&��WKH�GLVWDQFH�IURP�
0HGHOOLQ� LV� ���� NP�� ³7KH� URDG�&DUUHWHUD� DO�0DU´ LV� WKH�PDLQ� DFFHVV� URDG� WR� WKH�
0XQLFLSDOLW\��DORQJ�ZLWK�DLU�WUDQVSRUW�IURP�WKH�'HSDUWPHQW
V�FDSLWDO�FLW\�WR����PLQXWHV�
E\�SODQH���

7KH�PXQLFLSDOLW\�RI�7XUER�LV�WKH�ODUJHVW�LQ�WKH�UHJLRQ�RI�8UDEi��ZLWK�D�WRWDO�RI���������
KHFWDUHV�� ,W� LV� GLYLGHG� LQWR� WRZQVKLSV DQG� YLOODJHV� IROORZLQJ� WKH� RUJDQL]DWLRQ� DQG�
SROLWLFDO�GLYLVLRQ�RI� WKH�PXQLFLSDOLWLHV� LQ� WKH�FRXQWU\�� ,W�KDV���� WRZQVKLSV��HDFK�RI�
WKHP�VXEGLYLGHG� LQWR�YLOODJHV��VRPH�RI� WKHP�YHU\�VPDOO�DQG�RWKHUV�ZLWK� LPSRUWDQW�
SRSXODWLRQ�FHQWHUV��7DEOH�1R��������,W�VKRXOG�EH�QRWHG�WKDW�DPRQJ�WKH�WRZQVKLSV LV�

�� 0XQLFLSDOLW\�RI�7XUER��&RPSUHKHQVLYH�6LQJOH�3ODQ�IRU�������6RFLDO�$FWLRQ��3UHVHDJUXU�DQG�'HSDUWPHQW�RI�$QWLRTXLD�
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WKH�RQH�RI�1XHYD�&RORQLD��DQG�WKH�YLOODJH�RI�(O�&DQDO��ZKLFK�DUH�FRQVLGHUHG�LQ�WKLV�
GRFXPHQW�DV�0LQRU�7HUULWRULDO�8QLWV��ZKLFK�ZLOO�EH�GHVFULEHG�EHORZ�

7DEOH 1R����� 'LYLVLRQ�RI�WRZQVKLSV DQG�YLOODJHV�RI�WKH�0XQLFLSDOLW\�RI�7XUER
7RZQVKLS 9LOODJHV 7RZQVKLS 9LOODJHV

/RPDV�$LVODGDV�

/D� 3ULPDYHUD�� /D� 7H� 5HDO�
&RFXHOR��/D�7HPSHVWDG��0RQR�
0DFKR�� &RFXHOR� 6DQ� )HOLSH��
&HUULWRV�� /DV� %DELOODV�� (O�
&RFXHOR�(O�9HLQWH��(O�.LOyPHWUR�
����/D�/HRQD��7XPDUDGRVLWR�

/RV�0DQJRV�0HGLRV�
6XQLNL��6XULNL��/RV�0DQDWtHV��
/D� 3ROD�� /HyQ� $EDMR�� 6DQWD�
)H�GH�ORV�0DQJRV��/D�5RVLWD�

%RFDV� GHO� UtR�
$WUDWR�

5RWR��/HRQFLWR� %HOOD�9LVWD�
3HxLWDV��/DUJD�%RED�
3XHEOR� 5HJDGR�� /RV�
6iEDGRV�

1XHYR�2ULHQWH�

/D� 8QLyQ�� 5DQFKHUD�� /D�
(VSHUDQ]D��0LO�3HVDUHV��3XHUWR�
5LFR�� 3DORGHDJXD�� 9LOOD� 5RVD��
1XHYD�(VWUHOOD��%XHQRV�$LUHV�

%ODQTXLVHW�
)ORULGD�� /D� 3XMDUUD��
7XPDUDGDVLWR��(O�&HGUR��6DO�
VL�SXHGHV��(O�&DLPiQ�

0DFRQGR�

9LOOD� 5RVD�� 7XPDUDGRVLWR��
&XFKLOOR� %ODQFR�� &XFKLOOR�
1HJUR��&DOLIRUQLD��9LOOD�(XJHQLD��
(XJHQLD�0HGLD��(XJHQLD�$UULED��
*XDFDPD\DV�

5tR�*UDQGH�

&DOLIRUQLD�� &RPXQDO� OD�
6XHUWH�� *XVWDYR� 0HMtD��
$UFXD�&HQWUDO��$UFXD�$UULED��
/D�&XFDUDFKD��$JXDV�)UtDV��
3DORV�%ODQFRV�

(O�7UHV�

/DV� *DU]DV�� &DVDQRYD�� /D�
(VSHUDQ]D�� /D� 'HVHDGD�� /D�
7UDPSD�� (O� /LPyQ�� /LPyQ�
0HGLR��&DLPDQFLWR��/D�$UHQHUD��
+DFLHQGD� &XUUXODR�� 7tR� *LO��
2QFH� GH� 1RYLHPEUH� /D�
$UHQRVD�� %DUUR� &RORUDGR��
3DTXH� 0iV�� /DV� &DPHOLDV�� (O�
(VIXHU]R�� /D� 7DFKXHOD�� (O�
7RQHO��*XDGXDOLWR��6DQWD�,QpV�

1XHYD�&RORQLD

0RQWH�9HUGH����0RQWH�9HUGH�
���3XHUWR�&HVDU��/D�3ROD��(O�
5HFUHR�� 1XHYD� (VSHUDQ]D��
3XHUWR� %R\�� 6DQ� 0DUFDQGD��
&DOOH� /DUJD�� +RQGXUDV��
&RTXLWRV�� &RPXQDO� 6DQ�
-RUJH�� /D� 7HFD�� (O� &DQDO��
3XQWR�5RMR�

1XHYD�$QWLRTXLD�

6DQWD� 5RVD�� /DV� )ORUHV�� /DV�
0RQDV�� (O� 9HQDGR�� $KX\DPD��
/D� &DUERQHUD�� $KX\DPLWD��
3OD\D� /DUJD�� %RFD� /LPyQ�� (O�
/LPyQ�� %RFD� GH� 7tR� /ySH]��
3XHEOR� *DOOHWD�� &DUDEDOOLWR��
=DEDOHWD��2YLHGR��&DUDEDOOR�

$OWR�GH�0XODWRV�
7tR�/ySH]�$OWR��-XDQ�%HQtWH]��
7RELULELR� 0HGLR�� (O� 9ROFiQ��
&DUDFROt��/DV�3OD\DV�

6DQ�3DEOR�7XODSD�

/D� 3LWLFD�� /D� &RUD]D�� %UD]R�
,]TXLHUGR�� &LHOR� $]XO�� (O� ,QGLR��
(O�3RUYHQLU�GH�7XOiSD��/D�3LWD��
<R\D�� 1XHYD� 7XOLSD�� /D�
1DUDQMD�� ,VDtDV�� ,VDtDV� $UULED��
6DQ�$QGUpV�GH�7XODSD�

3XHEOR�%HOOR�

*DOLOHD��6LQDt��%RQJD��/XFLR��
/D� ,OXVLyQ��0RQR�0DFKR�� /D�
8QLyQ�� /D� (VSHUDQ]D�� /D�
)UtD��3XHEOR�%HOOR��(O�%DJXDO�

3XQWD�3LHGUD�
&DLPiQ�� 7Lp�� %DMR�&LULOR�� &LULOR�
0HGLR��$OWR�&LULOR��9HLQWLVLHWH�GH�
'LFLHPEUH��6LHWH�9XHOWDV��&RSH�

1XHYD�*UDQDGD�
0DWD� GH� 3OiWDQR�� 6LHWH� GH�
$JRVWR��1XHYD�&RORPELD��(O�
3DOPLWR��.XZDLW��&LHQDJXLWD�
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7RZQVKLS 9LOODJHV 7RZQVKLS 9LOODJHV

6DQ� 9LFHQWH� GHO�
&RQJR�

&DVD� 5RMD�� 0DNHQGDO��
*XD\DEDO� $EDMR�� *XD\DEDO�
$UULED��(O�&RQJR��(O�%RQJR��/RV�
(QDPRUDGRV�� (O� $]~FDU�� /D�
&HQL]D�� (O� $FKLRWH�� &DFDKXDO�
$EDMR�� &RTXLWDOLWR�� $OWRV� GH�
6DQWD� )H�� /D� 'RQFHOOD�� /DV�
0DQWHFDV��$OWR�0DQWHFD�

(O�'RV�

/DV�0HUFHGHV��/RV�,QGLRV��(O�
&DKXDO�� 6DQWD� %iUEDUD�
$EDMR��6DQWD�%iUEDUD�$UULED��
UtR�7XUER��/D�3HGUHJRVD��/DV�
&DxDV�� 6DQ� )HOLSH�� /D�
3OD\RWD�� 0DQXHO� &XHOOR��
$JXDV� &ODUDV�� (O� 3RUYHQLU��
9LOOD� 0DUtD�� 9LOOD� 0DUtD�
$UULED�� 3LHGUHVLWDV�� %RFDV�
GHO�UtR�7XUER�

6DQ� -RVp� GH�
0XODWRV�

(O� $OJRGyQ�� 7XQW~Q� $EDMR��
7XW~Q� $UULED�� 6DQWD� )H� GH� OD�
,VOLWD�� /D� ,VOLWD�� (O� 2OOHWR��
6HPDQD� 6DQWD�� %UXQLWR� $EDMR�
%UXQLWR� 0HGLR�� %UXQLWR� $UULED��
0DWD� GH� 3OiWDQR� $UULED�� /RV�
0RQFKRORV�� 3X\D� $EDMR�� (O�
9ROFiQ�� $JXDV� 3ULHWDV��
6DQWLDJR� GH� 8UDEi�� 0DQWD�
*RUGD�� 3X\LWD�� 3X\D� 0HGLR��
3X\D�$UULED�

6RXUFH��'HYHORSPHQW�3ODQ������������4XRWHG�E\�3XHUWR�%DKtD�&RORPELD�GH�8UDEi��6�$��(QYLURQPHQW�(IIHFW�LQYHVWLJDWLRQ��
&RQVWUXFWLRQ�DQG�2SHUDWLRQ�RI�D�7XUER�$QWLRTXLD�3RUW�7HUPLQDO�RI�6ROLG�EXON�FDUJRHV��%RJRWi��-XO\�������3���������

$FFRUGLQJ�WR�WKH�SRSXODWLRQ�FHQVXV�FRQGXFWHG�E\�WKH�'$1(�LQ�������LW�ZDV�IRXQG�
WKDW�WKH�PXQLFLSDOLW\�RI 7XUER�KRXVHV�D�SRSXODWLRQ�RI���������LQKDELWDQWV��ZKLFK�DUH�
GLYLGHG� DV� IROORZV�� ������� SHRSOH� DUH� ORFDWHG� LQ� WKH� PXQLFLSDO� VHDW�� ZKLFK�
FRUUHVSRQGV�WR�����RI�WKH�WRWDO�SRSXODWLRQ��DQG��������SHRSOH�OLYH�LQ�UXUDO�DUHDV��IRU�
D�SHUFHQWDJH�RI������DV�VKRZQ�LQ�7DEOH�1R������DQG�)LJXUH�1R�������,W�LV�LPSRUWDQW�
WR�KLJKOLJKW�WKH�KLJK�FRQFHQWUDWLRQ�LQ�WKH�UXUDO�DUHD��GLVWULEXWHG�LQ�WKH�WRZQVKLSV DQG�
YLOODJHV�LQ�WKH�PXQLFLSDOLW\�RI�7XUER�

7DEOH 1R����� 3RSXODWLRQ�'LVWULEXWLRQ��0XQLFLSDOLW\�RI�7XUER
/RFDWLRQ�DUHD �����&HQVXV�3RSXODWLRQ
8UEDQ ������
5XUDO� ������

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�6�$�6�������:LWK�LQIRUPDWLRQ�WDNHQ�IURP�'$1(��*HQHUDO�&HQVXV�%XOOHWLQ�
�����7XUER�3URILOH��$QWLRTXLD
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)LJXUH 1R����� 7XUER�3RSXODWLRQ������&HQVXV�

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�6�$�6�ZLWK�LQIRUPDWLRQ�WDNHQ�IURP�'$1(��*HQHUDO�&HQVXV�%XOOHWLQ������
7XUER�3URILOH��$QWLRTXLD

������� 3RSXODWLRQ�'\QDPLFV�7XUER�0XQLFLSDOLW\

7KHVH�SURFHVVHV�DUH�ROG�DQG�GLYHUVH��,Q�WKH�HDUO\�VL[WHHQWK�FHQWXU\�WKH�6SDQLDUGV�
PHW�ZLWK� LQGLJHQRXV�SHRSOHV�ZKR�LQKDELWHG�WKH�JXOI�EDQNV�� WKH�6HUUDQLD�GH�$ELEH�
DQG�WKH�&DULEEHDQ�VDYDQQDV�RI�WKH�FXUUHQW�GHSDUWPHQWV�RI�&yUGRED�DQG�6XFUH��,Q�
�����$ORQVR�GH�2MHGD�IRXQGHG�6DQ�6HEDVWLiQ�GH�8UDEi�RQ�WKH�HDVWHUQ�PDUJLQ�RI�
WKH�*XOI�RI�8UDEi��7KLV�UHJLRQ�ZDV�D�WHUULWRU\�RI�GLIILFXOW�FRQWURO�IRU�WKH�6SDQLVK�FURZQ��
GXH�WR�WKH�KRVWLOLWLHV�RI�WKH�&XQD�,QGLDQV��ZKR�DUH�QRZ�NQRZQ�DV�7XOH��DQG�WKH�VLHJH�
RI�WKH�(QJOLVK�SLUDWHV�ZKR�VDLOHG�RQ�WKH�VKRUHV�RI�WKHVH�ODQGV�DQG�HVWDEOLVKHG�ERWK�
FRPPHUFLDO�DV�ZHOO�DV�ZDU��KDUDVVLQJ�WKH�6SDQLVK�FRORQL]HUV����

'LVFRYHULQJ�ODQGV�LQ�WKH�QDPH�RI�6SDLQ��'RQ�5RGULJR�GH�%DVWLGDV�LQYDGHG�WKH�*XOI�
RI� 8UDEi� LQ� WKH� \HDU� ������ WKUHH� \HDUV� ODWHU� �������� -XDQ� GH� OD�&RVD� LV� QDPHG�
FRQVWDEOH� RI� WKH� *XOI� RI� 8UDEi� ZKR� ORRWV��PDVVDFUHV� DQG� EXUQV� WKH� LQGLJHQRXV�
YLOODJHV�RI�WKH�UHJLRQ��LQ������IRXQGV�6DQ�6HEDVWLiQ�GH�8UDEi��LQ�1HFRFOt��,Q�������
-XDQ�GH�OD�&RVD�DQG�9DVFR�1~xH]�GH�%DOERD�IRXQGHG�WKH�ILUVW�FLW\�RQ�WKH�PDLQODQG�

��67(,1(5��&ODXGLD�������,PDJLQDWLRQ�DQG�SRZHU��WKH�HQFRXQWHU�RI�WKH�LQWHULRU�ZLWK�WKH�FRDVW�LQ�8UDEi�������� ������0HGHOOtQ��
8QLYHUVLW\�RI�$QWLRTXLD��4XRWHG�GRFXPHQW�+,6725,&$/�&217(;7��(&2120,&�$1'�+($/7+�&21',7,216�,1�7+(�
5(*,21�2)�85$%È�>DFFHVVHG�-XO\��������KWWS����ZZZ�QDFHU�XGHD�HGX�FR�SGI�OLEURV�OLEUR��FDSLWXOR��SGI

8UEDQD�
���

5XUDO�
���

hƌďĂŶĂ ZƵƌĂů



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�
&216758&7,21�$1'�23(5$7,21�352-(&7�2)�$�3257�

7(50,1$/�2)�62/,'�%8/.�&$5*2(6�,1�7+(�
081,&,3$/,7<�2)�785%2

&+$5$&7(5,=$7,21�2)�7+(�,1)/8(1&(�$5($ 3DJH �� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

&+$5$&7(5,=$7,21 2)�7+(�,1)/8(1&(�$5($
&$3����B7'(1*�2.�)
>0HGHOOtQ@������

LQ�$PHULFD��6DQWD�0DUtD�OD�$QWLJXD�GHO�'DULpQ�LQ�WKH�&KRFRDQR�8UDEi��ZKLFK�ZDV�
DEDQGRQHG�DQG�EXUQHG�GRZQ�LQ������DV�D�UHVXOW�RI�6SDLQ
V� LQFDSDELOWL\ WR�FRQWURO�
SLUDWHV� DQG� LQGLJHQRXV� SHRSOH�� UHDVRQ� WKDW�PRWLYDWHG�� LQ� ����� WKH� SURKLELWLRQ� RI�
QDYLJDWLRQ�E\�WKH�ZDWHUV�RI�WKH�*XOI�RI�8UDEi�DQG�E\�WKH�ULYHUV�/HyQ�DQG�$WUDWR��,Q�
������ DIWHU� KDYLQJ� IRXJKW� IRU� PDQ\� \HDUV� ZLWK� WKH� 6SDQLVK� DUP\�� %HUQDUGR�
0XQGLJDOOD�� VLJQHG� LQ� &DUWDJHQD� D� FDSLWXODWLRQ� ZLWK� $UFKELVKRS� &DEDOOHUR� \�
*yQJRUD��WKURXJK�ZKLFK�KH�UHFRJQL]HV�WKH�.LQJ�DQG�EXULHV�WKH�ZHDSRQV�RI�ZDU��7ZR�
\HDUV� ODWHU���������FRPPHUFLDO� WUDIILF�RI� WKH�$WUDWR�ZDV�RSHQHG��VXVSHQGHG�VLQFH�
�������

2Q�$XJXVW� ���� ������3UHVLGHQW� -RVp� ,JQDFLR� GH�0iUTXH]� GLVSRVHG�RI� WKH�7XUER�
)RXQGDWLRQ�� IRU� ZKLFK� KH� FHGHV� HLJKW� WKRXVDQG� ³IDQHJDGDV´ ��� IDQHJDGD � �����
KHFWDUHV� RI� ZDVWHODQG�� 6HYHQ� \HDUV� ODWHU� ������� 3UHVLGHQW� 7RPiV� &LSULDQR� GH�
0RVTXHUD�HUHFWV�7XUER�DV�D�3DURFKLDO�7RZQVKLS��$IWHU�WKLV�PRPHQWRXV�HYHQW�LQ�WKH�
KLVWRU\�RI�7XUER��VHYHUDO�JHRSROLWLFDO�FKDQJHV�RFFXU�DURXQG�LWV�PHPEHUVKLS��LQ������
LW� SDVVHG� LQWR� WKH� MXULVGLFWLRQ�RI� WKH�GHSDUWPHQW�RI�$QWLRTXLD�� LQ������7XUER�ZDV�
DQQH[HG�WR�&KRFy��LQ������LW�ZDV�WUDQVIHUUHG�WR�WKH�VWDWH�RI�&DXFD��0HDQZKLOH��WKH�
SDULVK�WRZQVKLS RI�7XUER�ZDV�HVWDEOLVKHG DV�D�SRSXODWLRQ��7KHLU�ILUVW�VHWWOHUV�FDPH�
IURP�&KRFy��3DQDPD�DQG�&DUWDJHQD�� VHWWOHG� LQ� VPDOO�SORWV�DORQJ� WKH�&KXFXQDWH�
FDQDO��EXLOW�WKHLU�VWUDZ�KXWV�DQG�SODQWHG�ULFH��\XFFD��\DP��EDQDQD��FRFRQXWV�DQG�IUXLW�
WUHHV�RQ�WKHLU�SORWV��� )LVKLQJ�DQG�KXQWLQJ�ZHUH�DEXQGDQW� DQG�WUDGH�ZDV�FDUULHG�RXW�
E\�EDUWHU��H[FKDQJLQJ�VXUSOXV�SURGXFWLRQ��7KH�PHGLFLQH�ZDV�H[HUFLVHG�E\�ERWDQLVWV�
DQG� PLGZLYHV�� 7KH� WDJXD� DQG� UXEEHU� PRELOL]HG� PLJUDQWV� WR� 7XUER�� ZKLFK ZDV�
FRPPXQLFDWHG�E\�VHD�ZLWK�&DUWDJHQD��3DQDPD�DQG�&ROyQ��DQG�E\�WKH�$WUDWR�5LYHU�
ZLWK�4XLEGy��7ULSV�WR�0HGHOOLQ��DFFRUGLQJ�WR�WKH�WLPH�RI�\HDU��ZHUH�GRQH�RQ�IRRW�RU�
RQ�PXOH�DQG�ODVWHG�IURP�ILIWHHQ�GD\V�WR�D�PRQWK�

,Q�������7XUER�UHWXUQV�GHILQLWLYHO\�WR�$QWLRTXLD��,Q�WKLV�VDPH�\HDU�WKH�ILUVW�VFKRRO�ZDV�
IRXQGHG�� ,Q� ����� WKH� H[SORLWDWLRQ� RI� UXEEHU� ZDV� FRPSOHWHG� DQG� LQ� ����� WKH�
H[SORLWDWLRQ�RI�WDJXD��,Q������WKH�³5RDG�WR�WKH�6HD´ KLJKZD\�EHJLQV��ILQLVKHG�LQ�������
WKH�SRUW�LV�OLQNHG�DW�WKH�HQG�ZLWK�0HGHOOtQ�DQG�WKH�UHODWLRQV�WKDW�KDG�EHHQ�EHIRUH�ZLWK�
3DQDPD�DQG�&DUWDJHQD�WXUQ�WRZDUGV�WKH�LQWHULRU�RI�WKH�FRXQWU\��:LWK�WKH�DUULYDO�RI�
WKH� KLJKZD\� EHJLQV� WKH� SURQXQFLDWLRQ� RI� $QWLRTXLD�� 0XOHWHHUV�� VDZ\HUV�� SROLWLFDO�
UHIXJHHV�DQG�HYDGHUV�RI�WKH�ODZ�FRORQL]HG�WR�VLGH�DQG�VLGH�RI�WKH�KLJKZD\��IRXQGLQJ�
ZRRGODQGV� VXFK� DV� $SDUWDGy�� &XUUXODR�� (O� 'RV� DQG� (O� 7UHV�� 7KH� KLJKZD\� DOVR�
SURPRWHG�DJULEXVLQHVV�LQ�WKH�UHJLRQ��WKDW�LV�ZK\�LQ������WKH�IUXLW�VHOOHU�6HYLOOD�ZDV�
HVWDEOLVKHG�LQ�7XUER��WKHQ��LQ������WKH�ILUVW�EDQDQD�FURS�ZDV PDGH�DQG�WKH�IROORZLQJ�
\HDU��������WKH�ILUVW�VKLSPHQW�ZDV�PDGH�

�� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��\�$5$Ò-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S������
�� 'HYHORSPHQW�3ODQ������������4XRWHG�E\�3XHUWR�%DKtD�&RORPELD�GH�8UDEi��6�$��(QYLURQPHQWDO�,PSDFW�6WXG\��&RQVWUXFWLRQ�

DQG�2SHUDWLRQ�RI�D�3RUW�7HUPLQDO�RI�6ROLG�ELON�FDUJRHV�LQ�7XUER��$QWLRTXLD��%RJRWi��-XO\�������3������
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,Q������WKHUH�ZHUH�DOUHDG\�VHYHQWHHQ�WKRXVDQG�KHFWDUHV�RI�EDQDQDV�SODQWHG�LQ�WKH�
UHJLRQ� DQG� OLYHVWRFN� DFWLYLW\� ZDV� JURZLQJ�� 3ODQWDLQ� FXOWLYDWLRQ� DOORZV� WKH� IDUPHUV�
VXEVLVWHQFH��VLQFH�WKH�LQVWDELOLW\�RI�WKH�SULFHV�RI�FRUQ�DQG�FDVVDYD�FDXVHG�D�GHFOLQH�
LQ�SURGXFWLRQ�DQG�JDYH�ULVH�WR�WKH�PDULPEHUD�ERQDQ]D�LQ�WKH�����V�DQG�WKH�ERQDQ]D�
RI�FRFD�LQ�WKH�����V��,Q�WKH�����V�WKH�YLROHQFH�RI�WKH�DFWRUV�LQ�FRQIOLFW�ZKR�ILJKW�IRU�
WKH�GRPLQLRQ�DQG�SRVVHVVLRQ RI�WKH�WHUULWRU\��JLYLQJ�ULVH�WR�WKH�GLVSODFHPHQW�RI�WKH�
SHDVDQWV��LQWHQVLILHV�

7XUER�LV�DQ�LQWHUQDWLRQDO�SRUW�ZLWKRXW�D�GRFN��ZKLFK�VXSSOLHV�EDQDQDV�WR�DOO�FRXQWULHV�
LQ�WKH�ZRUOG��LW�LV�D�ULYHU�SRUW�RI�WKH�$WUDWR�ULYHU�EDVLQ�WKDW�FRPPXQLFDWHV�ZLWK�4XLEGy
DQG� LQWHUPHGLDWH�SRUWV�� LW� LV�D�SRUW�RI�FDERWDJH� WKDW�VXSSRUWV�D� UHJXODU� WUDGH�ZLWK�
&DUWDJHQD� WKH�FRDVWV�RI�8UDEi�&KRFRDQR�DQG�&RORPER�3DQDPD��7RGD\��WKH�*XOI�
RI�8UDEi��LQ�LWV�JUHDWHU�H[WHQVLRQ��EHORQJV�WR�WKH�PXQLFLSDOLW\�RI�7XUER�IURP�3XQWD�
&DLPiQ�WR�%RFDWDUHQD��LQFOXGLQJ�WKH�VHYHQWHHQ�PRXWKV�DQG�WKH�$WUDWR�5LYHU�GHOWD´��
��

7KH�WRZQ�FHQWUH�RI�7XUER�KDV�D�GRXEOH�FRQGLWLRQ��LW�LV�PDULQH� DQG�LW�LV�XUEDQ��WKDW�LV�
WR� VD\�� FHUWDLQ� DPSKLELRXV� FRQGLWLRQ� DOORZV� LWV� LQKDELWDQWV� WR� SHUIRUP� LQ� ERWK�
HQYLURQPHQWV�WKDW�IHHG�EDFN�WKH�GDLO\�OLIH�RI�WKH�KHDGZDWHUV��7KH�VHDIDUHU�IHHGV�WKH�
FRQGLWLRQ�RI�WKH�ILVKHUPHQ�VWDWLRQHG�LQ�WKH�FRDVWDO�QHLJKERUKRRGV�DQG�RI�WKH�PLJUDQW�
VHWWOHUV�ZKR�KDYH�PDGH�WKLV�SODFH�WKH�SODFH�WR�UHSURGXFH�WKH�SDWWHUQV�RI�VHWWOHPHQW�
RI�WKH�$WUDWR�LQ�WKH�FDQDOV�WKDW�SHQHWUDWH�WR�LWV�VWUHHWV�RU�LQ�WKH�QHLJKERUKRRG�VWUHHWV�
WKDW�WKH\�KDYH�UREEHG�IURP�WKH�VHD��$QG�LW� LV�DOVR�XUEDQ�EHFDXVH�WKH�FRPPHUFLDO�
G\QDPLFV��SURGXFW�RI�LWV�SRUW�FRQGLWLRQ��KDV�GHYHORSHG�WKH�VHFWRU�RI�WKH�VHUYLFHV��WKH�
FRPPHUFH�DQG� WKH�PRQHWDU\� H[FKDQJHV� LQ�ZKLFK� DQRWKHU� W\SH�RI� EHKDYLRUV� DQG�
UHODWLRQV�RFFXU�IDU�IURP�WKH�WUDGLWLRQDOO\�GRPHVWLF�RQHV�RI�WKH�ILHOG���

������� 3RSXODWLRQ�WUHQGV�7XUER�0XQLFLSDOLW\

$FFRUGLQJ�WR�WKH������'$1(�� *HQHUDO�&HQVXV�DQG�LWV�SRSXODWLRQ�SURMHFWLRQV��WKH�
SRSXODWLRQ HYROXWLRQ� RI� WKH� 0XQLFLSDOLW\� RI� 7XUER� LV� PDUNHG� E\� D� FRQVLGHUDEOH�
SRSXODWLRQ� LQFUHDVH�VLQFH�\HDU������ LQ�ZKLFK�� WKH�SRSXODWLRQ�KDG��������SHRSOH��
ZKLOH�IRU�WKH�\HDU�������WKH�SRSXODWLRQ�ZDV�FRQVWLWXWHG�E\���������LQKDELWDQWV��

2Q�WKH�RWKHU�KDQG��WKH�SRSXODWLRQ�ORFDWHG�LQ�WKH�KHDGLQJ�DUHD�DQG�LQ�UXUDO�DUHD�RU�
UHVW��ZHQW�IURP��������WR��������DQG�IURP��������WR��������UHVSHFWLYHO\��

�� ,EtG���S������
�� ,EtG���S������
�� 0,1,675<�2)�/$%25��7XUER�SURGXFWLRQ�SURILOH��5HG�2UPHW������S���
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,Q�WHUPV�RI�JURZWK�UDWHV��WKH�SRSXODWLRQ�JUHZ�E\��������EHWZHHQ������DQG�������
ZKLOH�LQ�WKH�����������SHULRG�LW�JUHZ�E\���������DQG�EHWZHHQ�����������LW�JUHZ�DW�
D�UDWH�RI�OHVV�WKDQ�������7KH�SRSXODWLRQ�ORFDWHG�LQ�WKH�KHDGODQG�UHSUHVHQWHG�������
RI�WKH�WRWDO��2Q�WKH�RWKHU�KDQG��WKH�SRSXODWLRQ�ORFDWHG�LQ�WKH�UHVW�FRQVWLWXWHG��������
$W�WKLV�SRLQW�LW�LV�H[SHFWHG�WKDW�WKH�FRQVLGHUDEOH�LQFUHDVH�EHWZHHQ������DQG������LV�
GXH� WR� WKH� SRSXODWLRQ� FHQVXV� FRQGXFWHG� LQ� ������ ZKLFK� FRUUHFWV� WKH� SURMHFWLRQV�
PDGH�E\�WKH�'$1(� �� �6HH�)LJXUH�1R������

7RWDO�SRSXODWLRQ��0HQ��:RPHQ
)LJXUH�1R����� %HKDYLRU�RI�WKH�SRSXODWLRQ�E\�ORFDWLRQ�LQ�WKH�PXQLFLSDOLW\�RI�7XUER�

6RXUFH��0LQLVWU\�RI�/DERU��7XUER�SURGXFWLYH�SURILOH�ZLWK�LQIRUPDWLRQ�IURP�'$1(�����

7KH�SRSXODWLRQ�GLVWULEXWLRQ�E\�JHQGHU� IRU� WKH�SHULRG������������$FFRUGLQJ� WR� WKH�
SURMHFWLRQV�PDGH�E\�WKH�'$1(��WKH SRSXODWLRQ�LV�GLVWULEXWHG�LQ�D�VLPLODU�ZD\�EHWZHHQ�
PHQ�DQG�ZRPHQ�IRU�HDFK�RI�WKH�\HDUV��:RPHQ�RQ�DYHUDJH�PDNH�XS��������RI�WKH�
SRSXODWLRQ��ZKLOH�PHQ�DYHUDJH���������,Q�JHQHUDO��IRU�WKH�SHULRG DQDO\]HG��D�WRWDO�
JURZWK�UDWH�RI��������ZDV�REVHUYHG�DQG�ZLWK�DQ�DYHUDJH�DQQXDO�JURZWK�RI����������
�6HH�)LJXUH�1R������

�� ,EtG��
�� 0,1,675<�2)�/$%25��2S���FLW��S����
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7RWDO�SRSXODWLRQ��0HQ��:RPHQ
)LJXUH�1R����� 3URMHFWLRQV�RI�WKH�SRSXODWLRQ�RI�WKH�PDMRU�WHUULWRULDO�XQLW�E\�JHQGHU�����������

6RXUFH� 0LQLVWU\�RI�/DERU��7XUER�SURGXFWLYH�SURILOH�ZLWK�LQIRUPDWLRQ�IURP�'$1(�����

0DNLQJ� WKH� FRPSDULVRQ� XQWLO� WKLV� \HDU� ZH� KDYH� EHWZHHQ� ����� DQG� ������ WKH�
SRSXODWLRQ� ORFDWHG� LQ� WKH�KHDGODQG� UHSUHVHQWHG�����RI� WKH� WRWDO�� IRU� LWV� SDUW�� WKH�
SRSXODWLRQ�ORFDWHG�LQ�WKH�UHVW�FRQVWLWXWHG������DV�FDQ�EH�VHHQ�LQ�)LJXUH�1R�����
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)LJXUH�1R����� 3RSXODWLRQ�SURMHFWLRQ�RI�WKH�PDMRU�WHUULWRULDO�XQLW�LQ�WKH�XUEDQ�DQG�UXUDO�DUHD�IRU�WKH�
\HDU�������

6RXUFH��3UHSDUHG�E\�$TXD�	 7HUUD�&RQVXOWRUHV�6�$�6�ZLWK�LQIRUPDWLRQ�WDNHQ�IURP�'$1(�����

,W�VKRXOG�EH�QRWHG�WKDW�LQ�7XUER�WKHUH�LV�D�VLJQLILFDQW�QXPEHU�RI�IORDWLQJ�SRSXODWLRQ��
VLQFH D� ODUJH� SDUW� RI� WKH� LQKDELWDQW� SRSXODWLRQ� RI� WKH� 8UDEi� &KRFRDQR�� ZKLFK�
GHSHQGV�RQ�$QWLRTXLD�VHUYLFHV�RU�PRYHV�WR�$SDUWDGy��PRYHV�E\�ULYHU�� OHDYLQJ�WKH�
*XOI�RI�8UDEi�E\�DQ\�RI�WKH�PRXWKV�RI�WKH�$WUDWR�5LYHU��/LNHZLVH��WKH�EDQDQD�DFWLYLW\�
DWWUDFWV�SRSXODWLRQ��ZKRVH�H[SHFWDWLRQV�DUH�WR�ILQG�HPSOR\PHQW�

������� 'LVSODFHPHQW�LQ�WKH�0XQLFLSDOLW\�RI�7XUER

'LIIHUHQW� VLWXDWLRQV� SUHVHQWHG� LQ� WKH� ODVW� �� GHFDGHV� KDYH� KDG� DQ� LPSDFW� RQ� WKH�
SURFHVVHV�RI�PRELOL]DWLRQ�RI�WKH�SRSXODWLRQ�RI�WKH�8UDEi�UHJLRQ�DQG�VSHFLILFDOO\�LQ�
WKH�PXQLFLSDOLW\�RI�7XUER��$W�WKH�HQG�RI�WKH���V�DQG�WKH�EHJLQQLQJ�RI�WKH���V��GUXJ�
WUDIILFNLQJ� �E\� WKDW� WLPH� RI� PDULMXDQD��� WKHQ� WKH� H[SDQVLRQ� RI� OLYHVWRFN�� ODWHU� WKH�
H[SDQVLRQ� RI� EDQDQD� SURGXFWLRQ�� OHG� WR� SUHVVXUH� RQ� WKH� ODQGV� RI� VPDOO� IDUPHUV�
ORFDWHG�DORQJ�RI�WKH�*XDSi�/RPDV�$LVODGDV�KLJKZD\��7KHVH�WHUULWRULHV�KDYH�EHHQ�
FKDQJLQJ�WKHLU�SURGXFWLYH�YRFDWLRQ��EXW�DOVR�WKHLU�ODQG�WHQXUH��WR�WKH�H[WHQW�WKDW�WKH�
VRFLR�SROLWLFDO� G\QDPLFV� RI� WKH� UHJLRQ� LV� FKDQJLQJ�� 7KH� UHVXOW LV� WKDW� WKH� ILUVW�
LQKDELWDQWV�RI�WKH�DUHD��VPDOO�IDUPHUV��KDG�WR�PRYH�DW�VRPH�SRLQW�PDLQO\�WRZDUGV�WKH�
6HUUDQtD��LQ�WKH�QHLJKERULQJ�PXQLFLSDOLWLHV�RI�&KLJRURGy�DQG�&DUHSD��RU�WRZDUGV�WKH�
IORRG�SODLQV�RI�0XWDWi��%DMLUi�DQG�QHLJKERULQJ�YLOODJHV��DQG�WKH�PXQLFLSDOLW\�RI�5LR�
6XFLR��&KRFy����

�� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��DQG $5$Ò-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��3�����
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2I�WKH�PXQLFLSDOLWLHV�RI�WKH�EDQDQD�D[LV��7XUER�LV�WKH�RQH�WKDW�UHFRUGHG�WKH�ODUJHVW�
QXPEHU�RI�LQYDVLRQV�GXULQJ�WKH���V����V�DQG���V��7KHVH�ZHUH�FDUULHG�RXW�LQ�GLIIHUHQW�
IDUPV�RI�&XUUXODR��'RV��7UHV��5LR�*UDQGH��1XHYD�&RORQLD��&ROGHVD��3XQWD�GH�3LHGUD��
RQ�DUHDV�RQ�WKH�EHDFK�VKRUHV�DQG�LQ�XUEDQ�DUHDV��0DQ\�RI�WKHVH�LQYDVLRQV�ZHUH�
OHJDOL]HG�E\�,1&25$��ZKLFK�DOVR�DZDUGHG�DQG�GHOLYHUHG�WLWOHV�WR�SURSHUWLHV�WKDW�GLG�
QRW�\HW�KDYH�WKHLU�GHHGV���

7KH� PDLQ� DUHDV RI� GLVSODFHPHQW� DUH� WKRVH� RI� WKH� 6HUUDQtD� DQG� 3DQ�$PHULFDQ�
YLOODJHV��ZKRVH�ELJJHVW�DWWDFN�KDSSHQHG�VLQFH������GXH�WR�WKH�WHUULWRULDO�VWUXJJOH�
EHWZHHQ� JXHUULOODV� DQG� SDUDPLOLWDULHV�� 0DQ\� SHRSOH� IURP� 6DQ� -RVp� GH� 0XODWRV��
1XHYD�$QWLRTXLD��6DQ�9LFHQWH�GHO�&RQJR��3XHEOR�%HOOR�DQG�(O $OWR�GH�0XODWRV�FDPH�
RXW�RI�WKH�6HUUDQLD��ZKR�KDYH�KDG�SDUWLDO�UHWXUQV�DQG�VHWWOHPHQW�RI�QHZ�VHWWOHUV��RI�
WKH�3DQ�$PHULFDQ�DQG�WKH�IORRG�SODLQV��WKH�1XHYR�2ULHQWH�DQG�%ODQTXLFHW�DQG�WKH�
QHDU�YLOODJHV�RQ�ERWK�VLGHV�RI�WKH�URDG�ZHUH�DOPRVW�XQLQKDELWHG���

7KH SKHQRPHQRQ�RI�GLVSODFHPHQW�KDV�JHQHUDWHG�WKUHH�VKHOWHUV�LQ�WKH�XUEDQ�DUHD�RI�
PRUH�WKDQ�WZR�\HDUV��ZKLFK�ZHUH�WDNHQ�SURYLVLRQDOO\�DQG�VWLOO�KDYH�QR�VROXWLRQ��WKHVH�
DUH�WKRVH�RI�WKH�6DQWR�(FFH�+RPR��WKH�VLVWHU�/DXUD�DQG�WKH�&RYHUHG�&ROLVHXP���

7KH�PXQLFLSDOLW\�LV�ERWK�D�UHFHLYHU�DQG�DQ�H[SHOOHU�RI�GLVSODFHG�SHUVRQV��DFFRUGLQJ�
WR� WKH� VWDWLVWLFV� RI� WKH� 3UHVLGHQWLDO� $JHQF\� IRU� 6RFLDO� $FWLRQ�� WKH�PXQLFLSDOLW\� RI�
7XUER��DV�LW�LV�WKH�ILUVW�PXQLFLSDOLW\�LQ�$QWLRTXLD�WKDW�H[SHOV�WKH�PRVW�SRSXODWLRQ�DQG�
UHFHLYHV�WKH�PRVW�SRSXODWLRQ�LQ�D�VLWXDWLRQ�RI�IRUFHG�GLVSODFHPHQW��WKH�PRVW�FULWLFDO�
LV�WKH�PDVVLYH�GLVSODFHPHQW�GXH�WR�LWV�HIIHFWV�DQG�VRFLDO�LPSDFWV�����7DEOH�1R�������

7DEOH 1R����� 'LVSODFHG�SRSXODWLRQ�RI�WKH�0DMRU 7HUULWRULDO�8QLW��0XQLFLSDOLW\�RI�7XUER
,QGLYLGXDO�'LVSODFHPHQW 0DVVLYH�'LVSODFHPHQW 7RWDO�SRSXODWLRQ�H[SHOOHG
0HQ ������ 0HQ ������ ������
:RPHQ ������ :RPHQ ������ ������
,QGLYLGXDO�WRWDO ������ 0DVLYH�WRWDO ������ ������

6RXUFH��3UHVLGHQWLDO�$JHQF\�IRU�6RFLDO�$FWLRQ�6WDWLVWLFV�'LVSODFHG�3RSXODWLRQ��������&LWHG�E\�3XHUWR�%DKtD�&RORPELD�GH�8UDEi�
6�$��DQG�$UDXMR�,EDUUD�

7KH�PXQLFLSDOLW\�H[SHOV��������SHRSOH�DQG�UHFHLYHV��������SHRSOH� LQ�VLWXDWLRQ�RI�
GLVSODFHPHQW�� WKLV� PHDQV� WKDW� ������ SHRSOH� UHSUHVHQW� D� SRVLWLYH� GHPRJUDSKLF�
EDODQFH��ZKLFK�HQG�XS�OLYLQJ LQ WKH�PXQLFLSDOLW\�DQG�GHPDQGLQJ�EDVLF�VRFLDO�VHUYLFHV��
$�PXQLFLSDOLW\�ZLWK� WKHVH�FKDUDFWHULVWLFV� FDQQRW HIILFLHQWO\ EHLQJ�SODQQHG DQG�ZLOO�
DOZD\V�KDYH�SUREOHPV�WR�SURYLGH RSWLPXP�TXDOLW\�RI�OLIH�����6HH�7DEOH�1R�������

�� ,EtG�
�� ,EtG��
�� ,EtG�
�� ,EtG��
�� ,EtG�
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7DEOH 1R����� 5HFHLYLQJ�SRSXODWLRQ��0DMRU�7HUULWRULDO�8QLW��0XQLFLSDOLW\�RI�7XUER

,QGLYLGXDO 0DVLYH
7RWDO�3RSXODWLRQ�
5HFHLYHG

0HQ ����� 0HQ ������ ������
:RPHQ ����� :RPHQ ������ ������
,QGLYLGXDO�WRWDO ������ 0DVVLYH�WRWDO ������ ������

6RXUFH��3UHVLGHQWLDO�$JHQF\�IRU�6RFLDO�$FWLRQ�6WDWLVWLFV�'LVSODFHG�3RSXODWLRQ��������&LWHG�E\�3XHUWR�%DKtD�&RORPELD�GH�8UDEi�
6�$��DQG�$UDXMR�,EDUUD

������� 8QVDWLVILHG�%DVLF�1HHGV�,QGH[��1%,��0XQLFLSDOLW\�RI�7XUER

,Q�DFFRUGDQFH�ZLWK�WKH�GHILQLWLRQ�RI�WKH�,'($0��WKH�LQGH[�RI�XQVDWLVILHG�EDVLF�QHHGV�
LGHQWLILHV�WKH�SURSRUWLRQ�RI�SHRSOH�DQG���RU�KRXVHKROGV�WKDW�KDYH�DQ\��RQH�RU�PRUH��
RI� WKH� QHHGV� GHILQHG� DV� EDVLF� WR� VXEVLVW� LQ� WKH VRFLHW\� WR� ZKLFK� WKH� KRXVHKROG�
EHORQJV��,W�LQFOXGHV�LQIUDVWUXFWXUH�FRQGLWLRQV�DQG�LV�FRPSOHPHQWHG�ZLWK�LQGLFDWRUV�RI�
HFRQRPLF�GHSHQGHQFH�DQG�VFKRRO�DWWHQGDQFH�

x ,QDGHTXDWH�KRXVLQJ��([SUHVVHV�WKH�KRXVLQJ�VKRUWDJHV�LQ�WHUPV�RI�WKH�SK\VLFDO�
FRQGLWLRQV�RI�WKH�KRPHV�ZKHUH�WKH�KRXVHKROGV�UHVLGH�

x ,QDGHTXDWH�VHUYLFHV��,GHQWLILHV�WKH�QRQ�DFFHVV�WR�PLQLPXP�VDQLWDU\�FRQGLWLRQV��
UHIHUV�WR�SXEOLF�VHUYLFHV�

x &ULWLFDO� RYHUFURZGLQJ�� 7KUHH� RU�PRUH� SHRSOH� SHU� URRP�� LQFOXGLQJ� OLYLQJ� URRP��
GLQLQJ�URRP�DQG�EHGURRPV�DQG�H[FOXGLQJ NLWFKHQ��EDWKURRP�DQG�JDUDJH�

x +LJK� HFRQRPLF� GHSHQGHQFH�� :LWK� PRUH� WKDQ� WKUHH� GHSHQGHQWV� SHU� SHUVRQ�
HPSOR\HG�DQG�WKH�KHDG�KDV�OHVV�WKDQ�WKUHH�\HDUV�RI VFKRROLQJ�

x :LWK�VFKRRO�DEVHQWHHLVP��:LWK�DW�OHDVW�RQH�FKLOG�EHWZHHQ���DQG����\HDUV�RI�DJH��
UHODWLYH�RI�WKH�KHDG�RI�KRXVHKROG��ZKR�GRHV�QRW�DWWHQG�DQ�HGXFDWLRQDO�FHQWHU�

x 0LVHU\��7KRVH�SHRSOH�RU�KRXVHKROGV�WKDW�KDYH�GLVVDWLVILHG�PRUH�WKDQ�WZR�QHHGV�
GHILQHG�DV�EDVLF�

7KH� ,QGH[� RI� 8QVDWLVILHG� %DVLF� 1HHGV� RI� WKH�PXQLFLSDOLW\� RI� 7XUER� LV� YHU\� KLJK��
FRPSDUDWLYHO\� ZLWK� WKH� QDWLRQDO� DYHUDJH� ���������� VLQFH� WKH� JOREDO� LQGH[� IRU� WKH�
PXQLFLSDOLW\� LV� �������� FRUUHVSRQGLQJ� WR� WKH� XUEDQ� DUHD� ������� DQG� UXUDO� DUHD�
���������

7KH�WRZQVKLS KDV�FULWLFDO�SRYHUW\�UDWHV��ZKHUH�D�KLJK�SHUFHQWDJH�RI�LWV�SRSXODWLRQ�LV�
LQ�VWUDWD���DQG��� UHFRJQL]HG�DV�SRRU��0RUH�WKDQ�KDOI�RI�WKH�SRSXODWLRQ�LV�VWUDWXP����

�� '$1(�������&HQVXV�
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ZKLFK�LV�HTXLYDOHQW�WR�EHLQJ�LQ�FRQGLWLRQV�RI�PLVHU\�EHFDXVH�WKH\�KDYH�DOO��RU�DOPRVW�
DOO��XQVDWLVILHG�EDVLF�QHHGV��7DEOH�1R�������

7DEOH 1R����� ,QGLFDWRUV�RI�3RYHUW\�DQG�PLVHU\�LQ�WKH�0DMRU�7HUULWRULDO�XQLW��0XQLFLSDOLW\�RI�7XUER
329(57<�%<�1%,������

$UHD ��1%, ��0LVHU\
8UEDQ ����� �����
5XUDO ����� �����
6RXUFH��'$1(�������&HQVXV�

������� 0LQRU�WHUULWRULDO�XQLWV��1XHYD�&RORQLD�DQG�(O�&DQDO

7KH�PLQRU�WHUULWRULDO�XQLWV�LGHQWLILHG�IRU�WKH�SUHVHQW�VWXG\�ZHUH�WKH�WRZQ�FHQWHU�RI�WKH�
WRZQVKLS RI�1XHYD�&RORQLD��DV�LW�ZDV�DQ�REOLJDWRU\�SDVVDJH�WR�WKH�VLWH�RI�WKH�IXWXUH�
SRUW��DQG�WKH�FRPPXQLW\�RI�WKH�(O�&DQDO�VHWWOHPHQW��6HH�)LJXUH�1R��������

,Q� WKLV� VHFWLRQ�� WKH� FKDUDFWHULVWLFV� RI� WKH� SRSXODWLRQ� RI� WKH� 1XHYD� &RORQLD�
FRUUHJLPLHQWR�DQG�WKH�&DQDO�VHWWOHPHQW�DUH�DQDO\]HG�� IURP�WKHLU�VRFLDO�G\QDPLFV��
SRSXODWLRQ�JURZWK��HYROXWLRQ�DQG�VWUXFWXUH�

,W� LV� LPSRUWDQW� WR� QRWH� WKDW�� 3XHUWR� %DKtD�&RORPELD� GH�8UDEi� 6�$�� SUHSDUHG� WKH�
(QYLURQPHQWDO� ,PSDFW� 6WXG\� LQ� ������ FRQVLGHULQJ� WKH� VHWWOHPHQW� RI� WKH�(O�&DQDO�
FRPPXQLW\�DV�D�GLUHFW�DUHD�RI�LQIOXHQFH��HYLGHQFLQJ�IURP�WKDW�GDWH�WKH�QHHG�WR�EH�
UHORFDWHG�GXH�WR�WKHLU�KRXVLQJ�FRQGLWLRQV�DQG�SUR[LPLW\�WR�WKH�SURMHFW��

+RZHYHU��GXH�WR�WKH�VRFLDO�G\QDPLFV�DQG�QHHGV�RI�WKH�&DQDO�FRPPXQLW\�DIIHFWHG�E\�
WKH�ZLQWHU�ZDYH� WKDW� RFFXUUHG� LQ� WKH� \HDU� ����� � ������ RQ�2FWREHU� ��� ����� WKH�
)81'$81,%$1�)RXQGDWLRQ�� LQLWLDWHG�D�SODQ�IRU�UHORFDWLRQ�DQG�UHVHWWOHPHQW�RI�WKH�
FRPPXQLW\�WKURXJK WKH�3URJUDP������PRUH�WKDQ�KRPHV�ZH�EXLOG�FRPPXQLW\�������XQGHU�
ZKLFK�WKH�VRFLDO�DFFRPSDQLPHQW�RI�IDPLOLHV�KDV�EHHQ�FDUULHG�RXW�WR�OLQN�WKHP�LQ�WKH�
FRQVWUXFWLRQ�SURMHFW�RI�WKHLU�QHZ�KRPHV�

'XULQJ� WKH� VWXGLHV� RI� WKH� FXUUHQW� PRGLILFDWLRQ� RI� WKH� HQYLURQPHQWDO� OLFHQVH�� WKH�
EDVHOLQH�VXUYH\�ZDV�FDUULHG�RXW�LQ�WKH�VRFLRHFRQRPLF�FRPSRQHQW��SULRU�WR�D�PHHWLQJ�
ZLWK�WKH�IDPLOLHV�WR�H[SODLQ�WKH�SXUSRVH�RI�WKH�DFWLYLW\�DQG�KDYH�WKH�DFFRPSDQLPHQW�
DQG� SDUWLFLSDWLRQ� RI� WKHP� �6HH�3KRWRJUDSK�1R� ������ $IWHU� WKLV�� WKH� IDPLOLHV�ZHUH�
YLVLWHG� LQ� WKHLU� UHVSHFWLYH� KRPHV� WR� FDUU\� RXW� WKH� FKDUDFWHUL]DWLRQ� RI� WKH� H[LVWLQJ�
VRFLDO�XQLWV��
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7KH� SUHVHQW� LQIRUPDWLRQ� ZDV� UDLVHG� ZLWK� WKH� DFFRPSDQLPHQW� RI� WKH� FRPPXQLW\��
FRQVLGHULQJ WKH�WHUPV�RI�UHIHUHQFH�LVVXHG�E\�WKH�1DWLRQDO�$XWKRULW\�RI�(QYLURQPHQWDO�
/LFHQVHV��$1/$����

$WWDFKHG�DUH�WKH�VRFLRHFRQRPLF�FDUGV�ILOOHG�RXW�ZLWK�WKHLU�UHVSHFWLYH�SKRWRJUDSKLF�
UHFRUG��$QQH[��������

3KRWRJUDSK 1R����� (O�&DQDO�&RPPXQLW\�PHHWLQJ�DQG�FKDUDFWHUL]DWLRQ�WR�IDPLOLHV��
6RXUFH��3UHSDUHG�E\ $TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6

,W�LV�LPSRUWDQW�WR�SRLQW�RXW�WKDW��EHWZHHQ�-XQH����DQG�����������GDWHV�LQ�ZKLFK�WKH�
EDVHOLQH VXUYH\�RI�WKLV�VWXG\�ZDV�FRQGXFWHG��WKH�IDPLOLHV�RI�WKH�(O�&DQDO�VHWWOHPHQW�
ZHUH� VWLOO� ORFDWHG� LQ� WKH� SODFH� DQG� FRQGLWLRQV� WKDW� DUH� GHVFULEHG� LQ� WKLV� FKDSWHU��
EHFDXVH�WKH\�ZHUH�VWLOO�LQ�WKH�IUDPHZRUN�RI�WKH�UHORFDWLRQ�DQG�UHVHWWOHPHQW�SODQ�OHG�
E\�)81'$81,%$1��

,W�FDQ�EH�VHHQ�LQ�)LJXUH�1R�������LWV�FXUUHQW�DQG�IXWXUH�ORFDWLRQ��IRU�H[LVWLQJ�IDPLOLHV��
WR�EH�UHIHUUHG�WR�DV�1XHYR�&DQDO�

�� 0,1,675<�2)�(19,5210(17�$1'�6867$,1$%/(�'(9(/230(17��5HVROXWLRQ��������-DQXDU\�����������:KHUHE\�WKH�
WHUPV�RI�UHIHUHQFH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�(QYLURQPHQWDO�,PSDFW�6WXG\��(,$� UHTXLUHG�IRU�WKH�HQYLURQPHQWDO�OLFHQVH�SURFHVV�
RI�WKH�FRQVWUXFWLRQ�RU�H[SDQVLRQ�DQG�RSHUDWLRQ�SURMHFWV�RI�ODUJH�VHDSRUWV�DUH�DGRSWHG�
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)LJXUH 1R����� /RFDWLRQ�RI�WKH�SRSXODWLRQ�EHORQJLQJ�WR�WKH�0LQRU�7HUULWRULDO�8QLW��(O�&DQDO
6RXUFH��3XHUWR�%DKtD�&RORPELD�GH�8UDEi��6�$��(QYLURQPHQWDO�,PSDFW�6WXG\��&RQVWUXFWLRQ�DQG�2SHUDWLRQ�RI�D�3RUW�7HUPLQDO�

RI�6ROLG�EXON�FDUJRHV�LQ�7XUER��$QWLRTXLD

7KH�(O�&DQDO�VHWWOHPHQW�LV�ORFDWHG���NP�DZD\�IURP�WKH�XUEDQ�DUHD�RI�1XHYD�&RORQLD��
0XQLFLSDOLW\� RI� 7XUER�� ,W� LV� DFFHVVHG� E\� XQSDYHG� URDGV� RU� E\� ZDWHU�� WKHUH� LV� QR�
UHJXODU�WUDQVSRUWDWLRQ� ��

,Q�VHYHUDO�GRFXPHQWV�LW�LV�UHFRJQL]HG�DV�1XHYD�8QLRQ�RU�(O�&DQDO��QDPH�UHFRJQL]HG�
E\�WKH�FRPPXQLW\��3KRWRJUDSK�1R������

$OWKRXJK�SROLWLFDOO\�DQG�DGPLQLVWUDWLYHO\�EHORQJ�WR�WKH�PXQLFLSDOLW\�RI�7XUER��GHSHQG�
IRU�WKHLU�DFWLYLWLHV�RI�SXUFKDVHV�DQG�VHUYLFHV�RI�WKH�PXQLFLSDOLW\�RI�$SDUWDGy��GXH�WR�
WKH�SUR[LPLW\�DQG�HDVH�RI�WUDQVSRUWDWLRQ�ZLWK�WKH�PXQLFLSDO�VHDW�RI�WKLV�PXQLFLSDOLW\���

�� 38(572�%$+Ë$�&2/20%,$�'(�85$%$�6�$��DQG $5$Ò-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S� ����
�� ,EtG��3������
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3KRWRJUDSK�1R�����0LQRU�7HUULWRULDO�8QLW��(O�&DQDO�6HWWOHPHQW

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

������� 3RSXODWLRQ�G\QDPLFV

0LQRU�WHUULWRULDO�XQLW�RI�1XHYD�&RORQLD

7KH� 7RZQVKLS 1XHYD� &RORQLD� LV� FRQIRUPHG� E\� ��� YLOODJHV� DQG� ZDV� GHFODUHG�
WRZQVKLS WKH����RI�-XO\�RI�������

7KH�WHUULWRU\�RI�WKLV�WRZQVKLS RI�7XUER�ZDV�DGYHUVH��ZLWK�QDWXUDO�IRUHVW��HVSHFLDOO\�
FDWLYR� WUHHV� WKDW� ZHUH� H[SORLWHG� E\� WKH� FRPSDQ\� 0DGHUDV� GHO� 'DULpQ� �IRUPHUO\�
0DGHUDV�&DULEH���WKHQ�ZLWK�WKH�DUULYDO�RI�WKH�FRPSDQ\�)UXWHUD�GH�6HYLOOD�LQ�������
WKHVH� ODQGV�ZHUH�VXLWDEOH� IRU� WKH�FXOWLYDWLRQ�RI�EDQDQD�E\�GUDLQDJH�� WR ORZHU� WKH�
ZDWHU�WDEOH��PDNLQJ�WKHP�PRUH�VXLWDEOH�DQG�PRUH�SURGXFWLYH���

�� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��DQG $5$Ò-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S� ����
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7KH�FRPSDQ\�)UXWHUD�GH�6HYLOOD�EXLOW� WKH�1XHYD�&RORQLD�FDQDO� WKDW� IORZV� LQWR� WKH�
/HyQ�5LYHU�� YHU\� FORVH� WR� WKH�*XOI�� WKHQ� EXLOW� LWV� GRFNV� IRU� EDQDQD� ERDUGLQJ� DQG�
FDPSV�IRU�LWV�ZRUNHUV�DQG�GLG�WKH�VDPH�LQ�=XQJR�DQG�&DVDQRYD�

/DWHU��VRPH�SHRSOH�ZKR�ZHUH�HQJDJHG�LQ�ILVKLQJ�DQG�XQORDGLQJ�WKH�IUXLW�EURXJKW�LQ�
WUXFNV�IURP�WKH�IDUPV�WR�WKH�SLHU��LQGHSHQGHQWO\��EHJDQ�WR�EXLOG�WKHLU�UDQFKHV�DURXQG�
WKH�FDPSV�RI�WKH�FRPSDQ\�DQG�WKDW�ZDV�KRZ�WKH�IDUPKRXVH�VWDUWHG JURZLQJ�VORZO\��
XQWLO� LQ� ����� VRPH� EDQDQD� SODQWDWLRQV� GHFLGHG� WR� GLVPDQWOH� WKHLU� FDPSV� DQG�
HQFRXUDJH� ZRUNHUV� WR� LQYDGH�� ZLWK� WKH� SURPLVH� RI� JLYLQJ� WKHP� WKH� FRQVWUXFWLRQ�
PDWHULDOV�� VLQFH� WKLV� UHPRYHG� WKH�REOLJDWLRQ� WR�SURYLGH�KRXVLQJ�DQG�HGXFDWLRQ� WR�
ZRUNHUV�DQG�WKHLU�FKLOGUHQ�

,W�ZDV�OLNH�WKLV�WKDW�LQ�1XHYD�&RORQLD�WKH����GH�1RYLHPEUH�LQYDVLRQV�ZLWK�PRUH�WKDQ�
D�WKRXVDQG�KRPHV�DSSHDUHG��WKH�QHLJKERUKRRGV (O�&DVWLOOR��6DQ�6HEDVWLiQ�����GH�
'LFLHPEUH�ZLWK�PRUH�WDQ����IDPLOLHV��2WKHU�QHLJKERUKRRGV�DUH��&HQWUR��6DQ�'LHJR��
6DQWR�'RPLQJR��6DQ�-RVp��&DOOH�/DUJD��%DOVLOOD��&DULEH��6DQ�-RDTXtQ��3UREiQ��/DV�
)ORUHV�DQG 5DER�/DUJR��%HIRUH�������1XHYD�&RORQLD�KDG�DERXW�RQH WKRXVDQG�VL[�
KXQGUHG��������LQKDELWDQWV���

7KLV�WRZQVKLS KDV�EHHQ�LQ�WKH�ODVW����\HDUV��ERWK�H[SHOOHU�DQG�UHFHLYHU�RI�FRPPXQLW\��
IRU� UHDVRQV� RI� IRUFHG� GLVSODFHPHQW�� ,W� LV� LPSRUWDQW� WR� QRWH� WKDW� WKH� FRQIOLFW� RYHU�
WHUULWRULDOLW\�LQ�WKH�DUHD�KDV�EHHQ�JRLQJ�RQ IRU�PRUH�WKDQ����\HDUV��GXH�WR�WKH�JURZWK�
RI�WKH�SURGXFWLRQ�RI�H[WHQVLYH�FDWWOH�UDQFKLQJ��SODQWDLQ�DQG�EDQDQDV�LQLWLDOO\��ODWHU�LQ�
VRPH�UHJLRQV�RI�WKH�$QWLRTXLD�DQG�&KRFRDQR�8UDEi�WKH�DIULFDQ�SDOP�SURGXFWLRQ�

0LQRU�WHUULWRULDO�XQLW��(O�&DQDO

7KH�(O�&DQDO�VHWWOHPHQW�ZDV�IRUPHG����\HDUV�DJR��IROORZLQJ�WKH�IRUFHG�GLVSODFHPHQW�
VXIIHUHG�E\����IDPLOLHV�OLYLQJ�LQ�WKH�YLOODJHV�ORFDWHG�DW�.LORPHWHU����DQG�/D�7��QHDU�
WKH�3DQ�$PHULFDQ�+LJKZD\�RI�WKH�0XQLFLSDOLW\�RI�7XUER���

5HJDUGLQJ�WKLV�LQIRUPDWLRQ��/X]�(QLWK�7RUUHJORVD��D����\HDU�ROG�ZRPDQ��RQH�RI�WKH�
ILUVW� LQKDELWDQWV�RI� WKH�YLOODJH��FRPPHQWHG�� �0\� IDWKHU�-XOLiQ�7RUUHJORVD�ERXJKW� LW�
IURP�0U��-RVp�%HQtWH]�LQ�������EDFN�WKHQ�WKHUH�ZHUH�RQO\�WZR�KRXVHV��WKH�RQH�WKDW�
P\�IDWKHU�ERXJKW�DQG�WKDW�RI�0U��(VWHEDQ�&KLFD��DQG LW�ZDV�WZR�\HDUV�ODWHU�WKDW�ZH�
DOO�FDPH�WR�(O�&DQDO´��

7KH�GHFODUDWLRQV�RQ�GLVSODFHPHQW�ZHUH�PDGH�WR�WKH�3XEOLF�0LQLVWU\��3HUVRQHUtD��RI�
WKH�0XQLFLSDOLWLHV� RI�7XUER�DQG�$SDUWDGy�� LQGLYLGXDOO\� E\� HLJKW� IDPLOLHV� WKDW�ZHUH�
LQFOXGHG�LQ�WKH�583'��8QLILHG�5HJLVWU\�RI�'LVSODFHG�3RSXODWLRQ���)RXU�IDPLOLHV�PDGH�

�� ,EtG��S������
�� 38(572�%$+Ë$�&2/20%,$�'(�85$%$�6�$��DQG $5$Ò-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S�����
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WKH�GHFODUDWLRQ�H[WHPSRUDQHRXVO\�DQG�ZHUH�QRW�LQFOXGHG�LQ�WKH�583'��WKHUH�DUH����
IDPLOLHV�WKDW�RXW�RI�IHDU�GLG�QRW�PDNH�WKH�VWDWHPHQW�EHIRUH�WKH�3XEOLF�0LQLVWU\�DQG�
WKHUHIRUH�KDYH�QRW�EHHQ�FRQVLGHUHG�DV�GLVSODFHG���

7KLV� FRPPXQLW\� LV�SDUW� RI�DQ�H[WHQGHG� IDPLO\�ZKHUH� WZR�VXUQDPHV�SUHGRPLQDWH��
7RUUHJORVD�DQG�+HUQiQGH]��

$W� WKH� WLPH� RI� WKH� GLVSODFHPHQW�� WKH\� VRXJKW� WKH� VXSSRUW� RI� D� UHODWLYH�� -XOLiQ�
7RUUHJORVD�� ZKR� RZQHG� DQ� HVWDWH� RI� DSSUR[LPDWHO\� ���� KHFWDUHV�� ZLWK� WLWOH� GHHG�
JUDQWHG�E\�WKH�,1&2'(5��ZKR�SODFHG�WKHP�LQ�ORWV�RI����PHWHUV�LQ�IURQW�E\����PHWHUV�
GHHS� VHOOLQJ� WKHP� DW� WKH� UDWH� RI� �� �������� HDFK�� VR� WKDW� WKH\� ZHUH� SDLG� E\�
LQVWDOOPHQWV��7KHVH�SURSHUWLHV�ZHUH�VROG�WKURXJK�VDOHV�GRFXPHQWV�DQG�DOO�DUH�VDIH�
DQG�VRXQG�ZLWK�WKH�VHOOHU��7KH�DUHD�RFFXSLHG�E\�ORWV�DQG�KRXVHV�LV�����KHFWDUHV�LQ�
WRWDO���

������� &KDUDFWHUL]DWLRQ�RI�SRSXODWLRQ�JURXSV

0LQRU�WHUULWRULDO�XQLW��1XHYD�&RORQLD

7KH� FXUUHQW� SRSXODWLRQ� RI� WKH� WRZQVKLS RI�1XHYD�&RORQLD�� LV�PDGH� XS� RI� �������
LQKDELWDQWV�DFFRUGLQJ� WR�GDWD�SURYLGHG�E\� WKH�6,6%(1�2IILFH��RI�ZKLFK�������DUH�
PHQ� IRU� D� ���� DQG� ������ DUH� ZRPHQ� IRU� D� ����� ILQGLQJ� D� PLQLPXP� UDQJH� RI�
GLIIHUHQFH�RI�WKH�GLVWULEXWLRQ�E\�JHQGHU���6HH�)LJXUH�1R�������

�� ,EtG��
�� ,EtG�
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0HQ��:RPHQ

)LJXUH 1R����� &KDUDFWHUL]DWLRQ�RI�SRSXODWLRQ�JURXSV�E\�VH[��0LQRU�WHUULWRULDO�XQLW� 1XHYD�&RORQLD�

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

7KH�7RZQVKLS LV�PDGH�XS�RI�ILIWHHQ�QHLJKERUKRRGV��QDPHO\�� ���GH�'LFLHPEUH��6DQ�
'LHJR��6DQ�'RPLQJR��6DQ�-RVp��&HQWUR��&DOOH�/DUJD��%DOVLOOD��&DULEH��6DQ�-RDTXtQ��
6DQ� 6HEDVWLiQ�� ��� GH� 1RYLHPEUH�� 3UREiQ�� /DV� )ORUHV�� 5DER� /DUJR�� DQG� VHUYHV�
ILIWHHQ� YLOODJHV &DOLIRUQLD�� 6DQ� -RUJH�� +RQGXUDV�� 5tR�0DU�� /D� (VSHUDQ]D�� 1XHYD�
8QLyQ��/D�/RUHQD��&DOOH�/DUJD��/D�7HND��/D�3LxD��/RV�&RTXLWRV��/D�9LWULQD��3XHUWR�
&KLFR��/D�0DFDQGD��6DQ�%HUQDUGR��HO�5HFUHR���

0LQRU�WHUULWRULDO�XQLW��(O�&DQDO

7KH�(O�&DQDO�6HWWOHPHQW� LV�FRQIRUPHG�E\�����SHRSOH��RI�ZKLFK����DUH�PHQ�ZKDW�
FRUUHVSRQGV�WR�����DQG�����ZRPHQ�HTXLYDOHQW�WR�����UHPDLQLQJ��,W�LV�LPSRUWDQW�WR�
SRLQW� RXW� WKDW� ERWK� WKH� OHDGHUVKLS� RI� WKH� IDPLO\� DQG� FRPPXQLW\� SDUWLFLSDWLRQ� LV�
DVVXPHG�E\�WKH�ZRPDQ��)LJXUH�1R��������

�� 0XQLFLSDO�$JUHHPHQW�����RI�-XO\�����������/DQG�0DQDJHPHQW�3ODQ��0XQLFLSDOLW\�RI�7XUER�3K\VLFDO�6SDWLDO�'LDJQRVLV

ϱϭй
ϰϵй

,ŽŵďƌĞƐ DƵũĞƌĞƐ
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0HQ��:RPHQ

)LJXUH 1R����� &KDUDFWHUL]DWLRQ�RI�SRSXODWLRQ�JURXSV�E\�VH[��0LQRU�WHUULWRULDO�XQLW��(O�&DQDO

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6��)LHOGZRUN��-XQH������

������� 'HPRJUDSKLF�WUHQGV� 0LQRU�WHUULWRULDO�XQLWV

0LQRU�WHUULWRULDO�XQLW�RI�1XHYD�&RORQLD

,Q�WKH�WRZQVKLS RI�1XHYD�&RORQLD��LQ�UHFHQW�\HDUV��WKH�SRSXODWLRQ�KDV�LQFUHDVHG��GXH�
WR�WKH�LPSURYHPHQW�RI�WKH�FRQGLWLRQV�LQ�LWV�LQIUDVWUXFWXUH�DQG�WKH�SUR[LPLW\�WR�WKH�ZRUN�
VLWHV�� VLQFH�PRVW� RI� WKHP�DUH� GHGLFDWHG� WR� ZDJHV� LQ� WKH� QHDUE\� IDUPV� RU� LQ� WKH�
EDQDQD�FRPSDQLHV�ORFDWHG�LQ�WKH�VHFWRU��

,Q�DGGLWLRQ��WKH�OLIH�H[SHFWDQF\�RI�WKH�SRSXODWLRQ�KDV�LPSURYHG��ILQGLQJ�EHWWHU�FDUH�
SUDFWLFHV�� E\� SUHYHQWLRQ� SROLFLHV� DQG� HDUO\� KHDOWK� FDUH�� ERWK� IRU� FKLOGUHQ� DQG� IRU�
SUHJQDQW�DQG�ODFWDWLQJ�PRWKHUV��,I�WKH�SUHYLRXV�DSSURDFKHV�DUH�FRQVLGHUHG DQG��LQ�
WKH�DEVHQFH�RI�VSHFLILF�RIILFLDO�LQIRUPDWLRQ�IRU�WKH�1XHYD�&RORQLD�7RZQVKLS��LW�FDQ�
EH�VWDWHG�WKDW�WKH�SRSXODWLRQ�JURZWK�LQ�WKH�SRSXODWHG�FHQWHU�GHSHQGV�RQ�WKH�FKDQJHV�
JHQHUDWHG�E\�WKH�QHZ�JRYHUQPHQW�SROLFLHV�

+20%5(
���

08-(5
���
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0LQRU�WHUULWRULDO�XQLW��(O�&DQDO

$FFRUGLQJ�WR�WKH�LQIRUPDWLRQ�REWDLQHG�LQ�WKH�ILHOG�LQ�-XQH�������WKH�YLOODJH�FRQVLVWV�
RI����IDPLOLHV�ZLWK�����LQKDELWDQWV��ZLWK�DQ�DYHUDJH�RI���SHRSOH�SHU�IDPLO\��ZKR�OLYH�
LQ����KRPHV��ZLWK�DQ�DYHUDJH�RI���SHRSOH�SHU�KRXVHKROG��

,W�VKRXOG�EH�QRWHG� WKDW�����KRXVHV�KDYH�RQO\�RQH�URRP��RYHUFURZGLQJ�SUHYDLOV����
KRXVHV�KDYH���URRPV�DQG�RQO\���RI�WKHP�DUH�VWUXFWXUHG�LQ���DQG���URRPV��7DEOH�1R��
�����

7DEOH 1R����� 3RSXODWLRQ�VWUXFWXUH�E\�VH[�DQG�DJH�SRSXODWLRQ�RI�WKH�(O�&DQDO�0LQRU�WHUULWRULDO�XQLW
$JH�UDQJH :RPHQ 0HQ 7RWDO

��WR���\HDUV ROG � � ��
��WR ��\HDUV ROG � �� ��
���WR ���\HDUV ROG �� �� ��
���WR ���\HDUV ROG � �� ��
���WR ���\HDUV ROG � � ��
���WR ���\HDUV ROG � � �
���WR ���\HDUV ROG � � ��
���WR ���\HDUV ROG � � ��
���WR ���\HDUV ROG � � �
���WR ���\HDUV ROG � � �
���WR ���\HDUV ROG � � �
���WR ���\HDUV ROG � � �
���WR ���\HDUV ROG � � �
���WR ���\HDUV ROG � � �
���WR ���\HDUV ROG � � �
2YHU����\HDUV�ROG � � �
7RWDO �� �� ���
6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6��)LHOGZRUN��-XQH������

7KH�GDWD�REWDLQHG�VKRZ�WKDW�������RI�WKH�SRSXODWLRQ�LV�ZLWKLQ�WKH�DJH�UDQJHV�RI���WR�
��\HDUV��FRUUHVSRQGLQJ�WR�HDUO\�FKLOGKRRG��������RI�WKH�SRSXODWLRQ�LV�EHWZHHQ���WR�
��\HDUV�ROG��EHLQJ�ZLWKLQ�WKLV�UDQJH�WKH�KLJKHVW�LQGH[�RI�WKH�WRWDO�SRSXODWLRQ��LQ�WKH�
UDQJH�RI���� WR����\HDUV�� LV��������RI� WKH�SRSXODWLRQ��<RXQJ�SHRSOH�EHWZHHQ�WKH�
DJHV�RI����DQG����FRUUHVSRQG�WR��������

7KH�DERYH�VKRZV�WKDW�WKH�(O�&DQDO�VHWWOHPHQW�KDV�D�SRSXODWLRQ�WKDW�LV�PRVWO\�ZLWKLQ�
WKH�ILUVW�ILYH�\HDUV��FKLOGUHQ��DGROHVFHQWV�DQG�\RXWK��

,Q�WKH�VDPH�ZD\��LQ�WKH�UDQJH�EHWZHHQ����WR����\HDUV��������RI�WKH�SRSXODWLRQ�LV�
IRXQG��ZKLFK�LQ�WXUQ�UHSUHVHQWV�WKH�HFRQRPLFDOO\�DFWLYH�SRSXODWLRQ�RI�WKH�DUHD��2OGHU�
DGXOWV�DUH�UHSUHVHQWHG�LQ�RQO\������RI�WKH�WRWDO�SRSXODWLRQ��
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3KRWRJUDSK 1R���� +HUQiQGH]�0RQWR\D )DPLO\

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6��������3KRWR�WDNHQ�RI�D�FRXSOH�RI�WKH�(O�&DQDO��-XQH������

)DFLQJ�7KH�WUHQG�RI� UHFHQW�\HDUV� LQ�WKH�(O�&DQDO�VHWWOHPHQW� LW� LQGLFDWHV� LPSRUWDQW�
GHPRJUDSKLF�FKDQJHV��LQFOXGLQJ�OLWWOH�LQFUHDVH�LQ�WKH�ELUWK�UDWH��DQG�RQO\���� RI�WKH�
IHPDOH�SRSXODWLRQ�ZDV� IRXQG�� RI�ZKLFK� RQO\� ����ZHUH�RI� IHUWLOH�DJH������RI� WKH�
SRSXODWLRQ�LV�PDOH�DQG�ZLWK�JUHDWHU�UHDFK�RI�DGXOWKRRG��ILQGLQJ���PHQ�RYHU����\HDUV��

$OWKRXJK� WKH� OLIH� H[SHFWDQF\� RI� WKH� FRPPXQLW\� KDV� LPSURYHG�� SDUWO\� GXH� WR� WKH�
GHFUHDVH�LQ�LQIDQW�PRUWDOLW\��WKLV�LV�GXH�WR�WKH�EHVW�FDUH�SUDFWLFHV�DQG�SXEOLF�KHDOWK�
SROLFLHV�LQ�SODFH��

<RXQJ�SHRSOH�EHWZHHQ�WKH�DJHV�RI����DQG����UHSUHVHQW�����RI�WKH�WRWDO�SRSXODWLRQ��
DV�FDQ�EH�VHHQ�LQ�)LJXUH�1R�������RI�SRSXODWLRQ�G\QDPLFV�

7KH� IROORZLQJ� ILJXUH� VKRZV� WKDW� WKH� OLIH� H[SHFWDQF\� RI� WKH� PHQ� RI� (O� &DQDO� LV�
DSSUR[LPDWHO\����\HDUV�DQG�RI�ZRPHQ�XS�WR����\HDUV��
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'HPRJUDSKLF�WUHQG�E\�VH[�DQG�DJH�JURXS�RI�WKH�(O�&DQDO�YLOODJH��ROGHU�WKDQ�����\HDUV�DxRV���0HQ��
:RPHQ

)LJXUH 1R������ 3RSXODWLRQ�VWUXFWXUH� 0LQRU�WHUULWRULDO�XQLW��7KH�&DQDO

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

�������� 'LVSODFHPHQW��PLQRU�7HUULWRULDO�8QLWV

0LQRU�WHUULWRULDO�XQLW��1XHYD�&RORQLD

7KLV�WRZQVKLS KDV�EHHQ�LQ�WKH�ODVW����\HDUV��ERWK�H[SHOOHU�DQG�UHFHLYHU�RI�FRPPXQLW\��
IRU� UHDVRQV� RI� IRUFHG� GLVSODFHPHQW�� ,W� LV� LPSRUWDQW� WR� QRWH� WKDW� WKH� FRQIOLFW� RYHU�
WHUULWRULDOLW\�LQ�WKH�DUHD�KDV�EHHQ�JRLQJ�RQ�IRU�PRUH�WKDQ����\HDUV��GXH�WR�WKH�JURZWK�
RI�WKH�SURGXFWLRQ�RI�H[WHQVLYH�FDWWOH�UDQFKLQJ��SODQWDLQ�DQG�EDQDQDV�LQLWLDOO\��ODWHU�LQ�
VRPH�UHJLRQV�RI�$QWLRTXLD�DQG�8UDEi�&KRFRDQR�WKH�DIULFDQ�SDOP�SURGXFWLRQ�

7KH�VWUDWHJLF�SRVLWLRQ�RI�WKH�*XOI�RI�8UDEi�DV�D�PHDQV�RI�FRPPXQLFDWLQJ�WKH�HQWU\�
DQG�H[LW�RI�PHUFKDQGLVH��OHJDO�DQG�LOOHJDO���WKH�WUDGH�XQLRQ�PRYHPHQWV��WKH�SUHVHQFH�
RI� LOOHJDO� DUPHG� JURXSV� RI� ERWK� JXHUULOODV� �(3/�� )$5&��(/1�� DPRQJ� RWKHUV�� DQG�
SDUDPLOLWDULHV��$8&����KDYH�SURGXFHG�GHHS�VRFLDO�FRQIOLFWV�WKDW�LQ�WXUQ�KDYH�IRUFHG�
WKH�SRSXODWLRQ�WR�EH�LQ�FRQVWDQW�PRELOLW\�ERWK�ZLWKLQ�WKH�UHJLRQ�DQG�RXW�RI�LW��DV�D�IRUP�
RI�SURWHFWLRQ�

Ͳϴ͕ϬͲϳ͕ϬͲϲ͕ϬͲϱ͕ϬͲϰ͕ϬͲϯ͕ϬͲϮ͕ϬͲϭ͕Ϭ Ϭ͕Ϭ ϭ͕Ϭ Ϯ͕Ϭ ϯ͕Ϭ ϰ͕Ϭ ϱ͕Ϭ ϲ͕Ϭ ϳ͕Ϭ ϴ͕Ϭ

Ϭ�Ă�ϰ�ĂŹŽƐ
ϱ�Ă�ϵ�ĂŹŽƐ

ϭϬ�Ă�ϭϰ�ĂŹŽƐ
ϭϱ�Ă�ϭϵ�ĂŹŽƐ
ϮϬ�Ă�Ϯϰ��ŹŽƐ
Ϯϱ�Ă�Ϯϵ�ĂŹŽƐ
ϯϬ�Ă�ϯϰ�ĂŹŽƐ
ϯϱ�Ă�ϯϵ�ĂŹŽƐ
ϰϬ�Ă�ϰϰ�ĂŹŽƐ
ϰϱ�Ă�ϰϵ�ĂŹŽƐ
ϱϬ�Ă�ϱϰ�ĂŹŽƐ
ϱϱ�Ă�ϱϵ�ĂŹŽƐ
ϲϬ�Ă�ϲϰ�ĂŹŽƐ
ϲϱ�Ă�ϲϵ�ĂŹŽƐ
ϳϬ�Ă�ϳϰ�ĂŹŽƐ

DĂǇŽƌĞƐ�ĚĞ�ϳϰ�ĂŹŽƐ

dĞŶĚĞŶĐŝĂ�ĚĞŵŽŐƌĄĨŝĐĂ�ƉŽƌ�^ĞǆŽ�Ǉ�'ƌƵƉŽ�ĚĞ�
�ĚĂĚ�ǀĞƌĞĚĂ��ů��ĂŶĂů��
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0LQRU�WHUULWRULDO�XQLW��(O�&DQDO

$V�PHQWLRQHG�DERYH��WKH�RULJLQ�RI�WKH�SRSXODWLRQ�LQ�WKLV�PLQRU�WHUULWRULDO�XQLW�ZDV�GXH�
WR�D�SURFHVV�RI�GLVSODFHPHQW�RI���IDPLOLHV�LQLWLDOO\��WKH�7RUUHJORVD�DQG�WKH�+HUQiQGH]��
ZKR�DW�SUHVHQW�KDYH�UHPDLQHG�RQ�WKH�YLOODJH��7KH�RULJLQ�RI�WKH�FRPPXQLW\�LV�OLVWHG�
EHORZ��6HH�7DEOH�1R��������PRVW�RI�ZKLFK�LV�UHFRJQL]HG�DV�GLVSODFHG��

7DEOH 1R����� 2ULJLQ�RI�WKH�IDPLOLHV�RI�WKH�(O&DQDO�YLOODJH
25,*,1 180%(5�2)�)$0,/,(6

&KLJRURGy� �
(O 5tR�YLOODJH� $SDUWDGy�� �
.P��� �
0DWD�0Dt] �
8QJtD �
3XHUWR�*LUyQ� �
6DQ�3HGUR�GH�8UDEi� �
7LHUUD�$OWD�&yUGRED �
7XUER �
7�7XUER 9LOODJH ��
%DMLUi �
&KXULGy �
.P����&DUUHWHUD�3DQDPHULFDQD� �
&yUGRED �
1XHYD�&RORQLD �
7XUER� �
727$/ ��

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6��)LHOGZRUN��-XQH��������

�������� 8QVDWLVILHG�%DVLF�1HHGV�,QGH[��1%,��IRU�WKH�PLQRU�WHUULWRULDO�XQLWV

0LQRU�WHUULWRULDO�XQLW�RI�1XHYD�&RORQLD

7KH�,QGH[�RI�WKH�'LVWULF
V�8QVDWLVILHG�%DVLF�1HHGV��ZKLFK�FRUUHVSRQGV�WR�WKH�LQGH[�
RI� WKH� UXUDO� DUHD� RI� WKH�PXQLFLSDOLW\�� '$1(� LGHQWLILHV� LW� LQ� �������� 7KLV� LQGH[� LV�
FRQVLGHUHG�YHU\�KLJK��VLQFH�LW�LPSOLHV�WKDW��������RI�WKH�SRSXODWLRQ ODFNV�D�SXEOLF�RU�
VRFLDO�VHUYLFH�

0LQRU�WHUULWRULDO�XQLW��(O�&DQDO

1RZDGD\V��WKH�(O�&DQDO�VHWWOHPHQW�LV�FRQVLGHUHG�SRRU��EHFDXVH�WKH�SRSXODWLRQ�GRHV�
QRW�KDYH�LWV�EDVLF�QHHGV�FRYHUHG��3UHFDULRXV�KRXVLQJ�FRQGLWLRQV�DUH�LGHQWLILHG��ZLWK�
D� KLJK� GHJUHH� RI� RYHUFURZGLQJ�� FRPSDUHG� WR� SXEOLF� VHUYLFHV�� WKHUH� LV� QR� VHZHU�
VHUYLFH� RU� DTXHGXFW�� /DUJH� IDPLOLHV� DUH� LGHQWLILHG� LQ� ZKLFK� RQO\� WKH� KHDG� RI� WKH�
KRXVHKROG�SURYLGHV�ZKDW�LV�QHFHVVDU\�IRU�WKH�VXEVLVWHQFH�RI�WKH�IDPLO\��GHYHORSLQJ�
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LQIRUPDO�MREV�RU�FDUU\LQJ�RXW��WR�D�JUHDWHU�H[WHQW��DUWLVDQDO�ILVKLQJ�DFWLYLWLHV�IRU�WKH�
IRRG�VHFXULW\�RI�WKHLU�IDPLO\�

:LWK�UHJDUGV WR�DFFHVV�WR�VRFLDO�VHUYLFHV�VXFK�DV�HGXFDWLRQ��WKHUH�LV�RQO\�RQH�VFKRRO�
IRU�FKLOGUHQ�

,Q�DFFRUGDQFH�ZLWK�WKH�DERYH��LW�LV�FRQFOXGHG�WKDW�WKHLU�XQVDWLVILHG�EDVLF�QHHGV�DUH�
RI�����

����� 6SDWLDO�FRPSRQHQW

%HORZ�LV�DQ�RYHUYLHZ�RI�WKH�TXDOLW\�DQG�FRYHUDJH�RI�SXEOLF�DQG�VRFLDO�VHUYLFHV�LQ�WKH�
SURMHFW
V�DUHD�RI�LQIOXHQFH��

,QLWLDOO\��D�JHQHUDO�LQIRUPDWLRQ�RI�WKH�PXQLFLSDOLW\�RI�7XUER�DV�D�PDMRU�WHUULWRULDO�XQLW�
LV� SUHVHQWHG�� VXEVHTXHQWO\�� D� JHQHUDO� GHVFULSWLRQ� RI� WKH� FRYHUDJH� RI� SXEOLF� DQG�
VRFLDO�VHUYLFHV�LV�PDGH�LQ�WKH�7RZQVKLS 1XHYD�&RORQLD�DQG�WKH�(O�&DQDO�VHWWOHPHQW��
LGHQWLI\LQJ�KRZ�WKHLU�TXDOLW\�DQG�FRYHUDJH�DIIHFW�WKH�TXDOLW\�RI�OLIH�RI�WKH�SRSXODWLRQV�
VHWWOHG�LQ�WKLV�DUHD��

������� 0DMRU�WHUULWRULDO�XQLW��0XQLFLSDOLW\�RI�7XUER

������� 3XEOLF�VHUYLFHV�0DMRU�WHUULWRULDO�XQLW�PXQLFLSDOLW\�RI�7XUER

3XEOLF�VHUYLFHV�DUH�GHILQHG�DV�WKH�VHW�RI�VHUYLFHV�WKURXJK�ZKLFK�WKH�VWDWH�JXDUDQWHHV�
WKH� HIIHFWLYHQHVV� RI� WKH� SULQFLSOHV�� ULJKWV� DQG� FRQVWLWXWLRQDO� GXWLHV� WR� SURYLGH� WKH�
FLWL]HQ�ZLWK�TXDOLW\�RI�OLIH��

3XUVXDQW�WR�DUWLFOH���RI�/DZ�����RI�������ZKLFK�HVWDEOLVKHV�WKH�V\VWHP�RI�UHVLGHQWLDO�
SXEOLF� VHUYLFHV�� WKH� VHUYLFHV� RI�� DTXHGXFW�� VHZHUDJH�� FOHDQLQJ�� HOHFWULF� SRZHU��
GLVWULEXWLRQ�RI�IXHO�JDV�DQG�EDVLF�SXEOLF�WHOHSKRQ\�DUH�LQFOXGHG�ZLWKLQ�WKLV�JURXS

7KLV�VHFWLRQ�SUHVHQWV�WKH�FRQGLWLRQV�LQ�ZKLFK�WKH�SRSXODWLRQ�RI�WKH�PDMRU�WHUULWRULDO�
XQLW� IRUPHG� E\� WKH� PXQLFLSDOLW\� RI� 7XUER� OLYHV�� ZLWK� UHVSHFW� WR� LWV� VXUURXQGLQJV��
GHVFULELQJ�WKH�TXDOLW\�DQG FRYHUDJH�RI�SXEOLF�VHUYLFHV�LQFOXGLQJ�WKH�DQDO\VLV�RI�WKH�
KRXVLQJ� XQLW� DQG� LWV� HQGRZPHQWV� RI� DTXHGXFW�� VHZHUDJH�� HQHUJ\�� ZDVWH�
PDQDJHPHQW�DQG�WHOHFRPPXQLFDWLRQV��,W�DOVR�GHVFULEHV�WKH�H[LVWLQJ�SXEOLF�WUDQVSRUW�

,Q� �)LJXUH�1R�� ������� DFFHVV� WR� KRPH�SXEOLF� VHUYLFHV� LV� VKRZQ�E\� SHUFHQWDJH�RI�
KRXVLQJ�LQ�WKH�0XQLFLSDOLW\�RI�7XUER��EDVHG�RQ�WKH�LQIRUPDWLRQ�SURYLGHG�E\�WKH������
'$1(� &HQVXV�� WKH� SXEOLF� VHUYLFH� WKDW� KDV� WKH� JUHDWHVW� FRYHUDJH� LV� WKH� HOHFWULF�
SRZHU��IROORZHG�E\�WKH�DTXHGXFW��VHZDJH��WHOHSKRQ\��
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3RUFHQWDJH��3RZHU��6HZDJH��$TXHGXFW��1DWXUDO�*DV��7HOHSKRQH

)LJXUH 1R������ &RYHUDJH�RI�SXEOLF�VHUYLFHV�0DMRU�7HUULWRULDO�8QLW�PXQLFLSDOLW\�RI�7XUER

6RXUFH��'$1(�������&HQVXV

&RQVLGHULQJ WKH� LQIRUPDWLRQ� UHSRUWHG� LQ� WKH� VWDWLVWLFDO� \HDUERRN� RI� $QWLRTXLD�� DV�
GHVFULEHG� LQ� 7DEOH� 1R�� ����� WKH� SXEOLF� VHUYLFH� ZLWK� WKH� JUHDWHVW� FRYHUDJH� LV� WKH�
HQHUJ\�VHUYLFH�ZLWK���������IROORZHG�E\�WKH�DTXHGXFW�VHUYLFH�ZLWK����������VHZDJH�
��������GULQNLQJ�ZDWHU ZLWK��������

7KH�LQIRUPDWLRQ�UHJLVWHUV�IRU�WKH�UXUDO�DUHD�D�FRYHUDJH�LQ�WKH�VHUYLFH�RI�GULQNLQJ�ZDWHU�
RI�����&RPSDUHG�WR�WKH�WHOHSKRQ\�VHUYLFH�FRYHUDJH��D�WRWDO�FRYHUDJH�RI�������LV�
SUHVHQWHG�� 7KH� JDV� QHWZRUN� VHUYLFH� LV� RQO\� SURYLGHG� LQ� WKH� XUEDQ� DUHD� RI� WKH�
PXQLFLSDOLW\�DQG�KDV�D�FRYHUDJH�RI���������

7DEOH 1R����� &RYHUDJH�RI�7XUER
V�KRPH�XWLOLWLHV��

7\SH�RI�VHUYLFHV
����

8UEDQ 5XUDO� 7RWDO�
$TXHGXFW ����� ���� �����
'ULQNLQJ�ZDWHU ����� � ����
6HZDJH �� �� �����
3RZHU ��� ���� �����
7HOHSKRQH�GHQVLW\   ����
*DV�LQ�QHWZRUN ����� � �����
1R�LQIRUPDWLRQ

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6��:LWK�LQIRUPDWLRQ�RI�WKH�VWDWLVWLFDO�\HDUERRN�RI�$QWLRTXLD��
$GPLQLVWUDWLYH�'HSDUWPHQW�RI�3ODQQLQJ��'LUHFWRUDWH�,QGLFDWRU�6\VWHPV�
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7KH� FRYHUDJH� LQ� SXEOLF� XWLOLWLHV� IRU� WKH� \HDU� ������ WKH� IROORZLQJ� SHUFHQWDJHV� DUH�
SUHVHQWHG�LQ�)LJXUH�1R��������

7\SH�RI�VHUYLFHV�$TXHGXFW� 'ULQNLQJ�ZDWHU�6HZDJH�3RZHU� 7HOHSKRQH�GHQVLW\� *DV�LQ�QHWZRUN

)LJXUH 1R������ &RYHUDJH�RI�UHVLGHQWLDO�SXEOLF�VHUYLFHV�PDMRU�WHUULWRULDO�XQLW�PXQLFLSDOLW\�RI�
7XUER

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6��:LWK�LQIRUPDWLRQ�RI�WKH�VWDWLVWLFDO�\HDUERRN�RI�$QWLRTXLD��
$GPLQLVWUDWLYH�'HSDUWPHQW�RI�3ODQQLQJ��'LUHFWRUDWH�,QGLFDWRU�6\VWHPV�

$V�GHVFULEHG�LQ�7DEOH�1R���������WKH�SXEOLF�VHUYLFH�ZLWK�WKH�JUHDWHVW�FRYHUDJH�LV�WKH�
SRZHU�VHUYLFH�ZLWK���������IROORZHG�E\�WKH�DTXHGXFW�VHUYLFH�ZLWK �������VHZDJH�
��������SRWDEOH�ZDWHU�ZLWK��������7KH�DYDLODEOH�LQIRUPDWLRQ�UHJLVWHUV�D�FRYHUDJH�
LQ�WKH�UXUDO�ZDWHU�VHUYLFH�RI����IRU�WKH�UXUDO�DUHD��

&RPSDUHG� WR� WKH� WHOHSKRQ\� VHUYLFH� FRYHUDJH�� D� WRWDO� FRYHUDJH� RI� ������ LV�
SUHVHQWHG�� 7KH� QHWZRUN� JDV� VHUYLFH� LV� RQO\� SURYLGHG� LQ� WKH� XUEDQ� DUHD� RI� WKH�
PXQLFLSDOLW\�DQG�KDV�FRYHUDJH�RI���������

1H[W��WKH�SXQFWXDO�LQIRUPDWLRQ�RI�WKH�SXEOLF�VHUYLFHV�LV�SUHVHQWHG��DWWHQGLQJ�WR�WKH�
GLIIHUHQW�FRQVXOWHG�VRXUFHV��
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7LSR�GH�VHUYLFLRV $FXHGXFWR $JXD�SRWDEOH $OFDQWDULOODGR (QHUJtD 'HQVLGDG
WHOHIyQLFD

*DV�HQ�UHG

�����8UEDQR �����5XUDO �����7RWDO
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$TXHGXFW�DQG�VHZDJH

,Q� WKH� VWXG\� �'LDJQRVWLF�(YDOXDWLRQ� DQG�)RUPXODWLRQ� RI� WKH�3ODQ�RI�$FWLRQ� RI� WKH�
:DWHU� 6XSSO\� 6\VWHP� RI� 7XUER�$QWLRTXLD�� PDGH� E\� &21+,'5$� LQ� ������ LW� LV�
FRQVLGHUHG� DV�ZHDNQHVV� IRU� WKH� DTXHGXFW� V\VWHP�RI� WKH�PXQLFLSDOLW\� WKH� ODFN� RI�
DZDUHQHVV�UHJDUGLQJ�WKH�UDWLRQDO�XVH�RI�ZDWHU�LQ�WKH SRSXODWLRQ��

7KLV�ODFN�RI�VHQVH�RI�EHORQJLQJ�RQ�WKH�QHWZRUN�OHDGV�WKHP�WR�UHVRUW�WR�DQWL�WHFKQLFDO�
DFWLRQV� WR� VROYH� WKHLU� QHHG�� FDXVLQJ�GHWHULRUDWLRQ� WR� WKH�QHWZRUN� V\VWHP�VXFK�DV�
EURNHQ�SLSHV��

7KLV�FDXVHV�ORVVHV�DQG�KLJK�FRVWV�QRW�RQO\�WR�WKH�FRPSDQ\�SURYLGLQJ�WKH�VHUYLFH�EXW�
DOVR�WR�WKH�FRPPXQLW\��7KH�SRRU�VHUYLFH�DQG�KLJK�UDWHV�DUH�ODUJHO\�GXH�WR�ZDVWH�RI�
ZDWHU��VRFLDO�LQGLVFLSOLQH�LQ�WKH�XVH�RI�QHWZRUNV��WKH�SRRU�TXDOLW\�RI�PDWHULDOV�XVHG�
DQG�WKH�GHILFLHQF\�RI�FRQVXPSWLRQ�PHDVXUHPHQW�V\VWHPV��

1RZDGD\ D��V\VWHP�ORVV�FRQWURO�SURJUDP��LV�LPSOHPHQWHG��IRFXVHG�RQ�UHYHUVLQJ�WKH�
SURPRWLRQ�� SUHYHQWLRQ� DQG� FRUUHFWLRQ� RI� XVH� DQG� FRQVXPSWLRQ� LQ� WKH� WHFKQLFDO��
HFRQRPLF�DQG�TXDOLW\�RI�OLIH�RI�WKH�SRSXODWLRQ�DQG�WKH�FRPSDQ\��

7KH�PXQLFLSDOLW\�UHTXLUHV�WKH�UHSODFHPHQW�RI�SLSHOLQHV�LQ�VHYHUDO�DUHDV�RI�WKH�XUEDQ�
DUHD��,Q�DGGLWLRQ��LW�LV�QHFHVVDU\�WR�H[SDQG�FRYHUDJH�DQG�SUHYHQW�WKH�H[SDQVLRQ�RI�
KXPDQ�VHWWOHPHQWV�LQ�SODFHV�WKDW�GR�QRW�KDYH�LQIUDVWUXFWXUH��

,Q� LWV� SODQ�RI�DFWLRQ� DQG�ZDWHU� VXSSO\�� WKH�FRPSDQ\�&21+,'5$�FRQVLGHUHG�� WKH�
LQVWDOODWLRQ� RI� HTXLSPHQW�� FRPPXQLW\� HGXFDWLRQ�� FRQQHFWLRQ� RI� QHZ� XVHUV��
GHYHORSPHQW� RI� PDFUR� PHDVXUHPHQW� DQG� S\URPHWU\� SURJUDPV�� SURWHFWLRQ� DQG�
FRQWURO�SURJUDPV�RI�WKH�EDVLQ�DQG�VWXGLHV�DQG�GHVLJQV�IRU�WKH�FDSWXUH�V\VWHP����

7KH�VHZDJH�V\VWHP�LV�D�ZRUN�LQ�SURJUHVV�ZLWK�ZKLFK�����RI�UHVLGHQWLDO�FRYHUDJH�LV�
H[SHFWHG��HTXLYDOHQW�WR�DERXW�������XVHUV��&XUUHQWO\��$JXDV�GH�8UDEi�LV�SUHSDULQJ�
D� SURMHFW� WR� EH� GHOLYHUHG� WR� WKH� 1DWLRQDO� *RYHUQPHQW� DQG� WKH� GHSDUWPHQW� IRU�
DOORFDWLRQ�RI� UHVRXUFHV��7KH�SURMHFW�H[SHFWV�DQ�DPELWLRXV�SODQ�RI� LQYHVWPHQWV� IRU�
�����LQ�DTXHGXFW�DQG�VHZDJH�V\VWHP��ZKRVH�HPSKDVLV�LQ�WKH�PXQLFLSDOLW\�RI�7XUER�
ZLOO�EH�WR�LPSURYH�WKH�QHWZRUNV�ZLWK�DQ�LQYHVWPHQW�RI�DURXQG�������PLOOLRQ�SHVRV�

7KH�FRPSDQ\�$JXDV�GH�8UDEi��LQ�WKH�VKRUW�DQG�PHGLXP�WHUP�ORRNV�IRU�DOWHUQDWLYH�
VRXUFHV�IRU�WKH�VHUYLFH�VXSSO\��7KHUHIRUH��WKH�FRQVWUXFWLRQ�RI�D�WKLUG�ZHOO�WKDW�FDQ�
JXDUDQWHH�WKH�DYDLODELOLW\�RI�ZDWHU�LV�SODQQHG��VLQFH�WKH�PDLQ�VRXUFH��ZKLFK�LV�WKH�
7XUER�5LYHU��SUHVHQWV�GLIILFXOWLHV�

�� ,EtG��S ����



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�
&216758&7,21�$1'�23(5$7,21�352-(&7�2)�$�3257�

7(50,1$/�2)�62/,'�%8/.�&$5*2(6�,1�7+(�
081,&,3$/,7<�2)�785%2

&+$5$&7(5,=$7,21�2)�7+(�,1)/8(1&(�$5($ 3DJH �� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

&+$5$&7(5,=$7,21 2)�7+(�,1)/8(1&(�$5($
&$3����B7'(1*�2.�)
>0HGHOOtQ@������

3RZHU

7KH�HOHFWULFDO�SRZHU�VXSSO\ V\VWHP�LV�SDUW�RI�WKH�QHFHVVDU\�FRQGLWLRQV�IRU�WKH�TXDOLW\�
RI�OLIH�RI�WKH�LQKDELWDQWV��%HORZ�ZH�ZLOO�GHVFULEH�WKH�FXUUHQW�FRQGLWLRQV�RI�RXU�WHUULWRULDO�
XQLWV�XQGHU�VWXG\��

,Q�WKH�PXQLFLSDOLW\�RI�7XUER��SRZHU FRYHUV�������RI�KRPHV�DW WKH�PXQLFLSDO�OHYHO��
����DW�XUEDQ�OHYHO�DQG�����DW�UXUDO� OHYHO��7KHUH�DUH�VWLOO�PDQ\�VLGHZDONV�ZLWKRXW�
VHUYLFH��7KH�LQWHUFRQQHFWLRQ�LV�IURP�&HUUR�0DWRVR�DQG�LV�GLVWULEXWHG�IURP�WKH�(O�7UHV�
GLVWULF
V�SODQW��ZLWK�JRRG�TXDOLW\�DQG�FRQWLQXLW\��UHFRJQL]LQJ�WKDW�LQ�VRPH�VHFWRUV�WKHUH�
DUH�GHILFLHQFLHV�GXH�WR�WKH�FRQWUDEDQG�RI�HQHUJ\���������KRPHV�KDYH�WKLV�VHUYLFH�

)XHO�JDV

7KH�VHUYLFH�FRQVLVWV�LQ�WKH�GLVWULEXWLRQ�RI�IXHO�JDV��E\�SLSHOLQH�RU�RWKHU�PHDQV��IURP�
D�ODUJH�YROXPH�FROOHFWLRQ�VLWH�RU�D�FHQWUDO�JDV�SLSHOLQH�WR�WKH�LQVWDOODWLRQ�RI�D�ILQDO�
FRQVXPHU�� LQFOXGLQJ� LWV� FRQQHFWLRQ��PHDVXUHPHQW�DQG�DOVR��PDUNHWLQJ�DFWLYLWLHV� ��
IURP�WKH�JHQHUDWLRQ�VLWH�WR�WKH�RQH�ZKHUH� LW� LV�FRQQHFWHG�WR�D�VHFRQGDU\�QHWZRUN�
�$UW�����/DZ�����RI������� 1XPHUDO�����������

,Q�WKH�PXQLFLSDOLW\�RI�7XUER��WKH�(PSUHVDV�3~EOLFDV�GH�0HGHOOtQ��(30���ZLWKLQ�WKH�
IUDPHZRUN�RI�WKH�SURSRVDO�RI�8UDEi�6RVWHQLEOH��FRQQHFW�WKH�QDWXUDO�JDV�VHUYLFH�WR�
WKH�LQKDELWDQWV�RI�7XUER��EHORQJLQJ�PRVWO\�WR������DQG�� VWUDWD�

(30
V� LQYHVWPHQWV� LQ� WKH� DUHD�H[FHHG��� �������PLOOLRQ�� QRW� LQFOXGLQJ� FORVH� WR���
�������PLOOLRQ�JHQHUDWHG�IRU�WKH�ILQDQFLQJ�RI�FRQQHFWLRQV�DQG�LQWHUQDO�QHWZRUNV��

7KH� ZRUNV� FRQWHPSODWH� WKH� H[WHQVLRQ� RI� ���� NLORPHWHUV� RI� H[WHUQDO� DQG� LQWHUQDO�
QHWZRUNV�� ILYH� GHFRPSUHVVLRQ� VWDWLRQV� IRU� WKH�8UDEi�PXQLFLSDOLWLHV� �RQH� IRU� HDFK�
PXQLFLSDOLW\���FLYLO�DQG�FRPSOHPHQWDU\�ZRUNV�LQ�RWKHU�LQIUDVWUXFWXUH�IURQWV�

7KH�LQFXUVLRQ�LQWR�8UDEi�LV�SDUW�RI�WKH�*DV�ZLWKRXW�%RUGHUV�SURJUDP�RI�(30��ZKLFK�
VHHNV�WR�H[SDQG�WKH�VHUYLFH�LQ�DUHDV�RWKHU�WKDQ�9DOOH�GH�$EXUUi��(DVW��1RUWK��ZHVW�
DQG�VRXWKHDVW�RI�$QWLRTXLD���XQGHU�WKH�PRGDOLW\�RI�&RPSUHVVHG�1DWXUDO�*DV��*1&���
7KLV� LV� DQ� HFRQRPLF� RSWLRQ�� FOHDQ� DQG� VDIH� WR� PHHW� WKH� HQHUJ\� QHHGV� RI� WKH�
SRSXODWLRQ�DQG�VXEVWLWXWH�PDQ\�RI� WKH�SROOXWLQJ� IXHOV� WKDW�FRPPXQLWLHV� OLNH�8UDEi�
KDYH�EHHQ�XVLQJ�IRU�\HDUV�

)DPLOLHV�RI�VWUDWD���DQG���FDQ�HQMR\�WKH�VHUYLFH�ZLWK�D�VXEVLG\�RQ�FRQVXPSWLRQ�RI�XS�
WR�����LQ�WKH�FDVH�RI�VWUDWXP���DQG�XS�WR�����IRU�VWUDWXP���

�� &25325$&,Ï1�35202725$�&$1$/�(/�9$5$'(52�352&$1$/��ÏS��&LW��3DJH����
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&ROOHFWLRQ��WUDQVSRUW�DQG�GLVSRVDO�RI�VROLG�ZDVWH

7KH� FRPSDQ\� )8785$6(2� 6�$� SURYLGHV� JDUEDJH� FROOHFWLRQ� VHUYLFH� LQ� WKH�
PXQLFLSDOLW\�RI�7XUER�� ,W�KDV�DYDLODEOH�FROOHFWLRQ�YHKLFOHV�RI� WKH� ODWHVW� WHFKQRORJ\��
ZLWK�LWV�UHVSHFWLYH�FUHZ�FRQVLVWLQJ�RI�GULYHU�DQG�RSHUDWRUV�ZKR�SHUIRUP�WKH�FROOHFWLRQ��

,W�DOVR�KDV�PRWRUF\FOHV�IRU�KDUG�WR�DFFHVV�URDGV��ZLWK�WKH�DLP�RI�JXDUDQWHHLQJ�GRRU�
WR�GRRU�FROOHFWLRQ�DQG�DYRLGLQJ�FRQWDPLQDWLRQ�VRXUFHV��,W�DOVR�KDV�D�FRUSRUDWH�MLQJOH��
ZKLFK� KDV� DOORZHG�� WKURXJK� DZDUHQHVV� WR� WKH� FRPPXQLW\�� LGHQWLI\� WKH� FROOHFWLRQ�
URXWHV��6HH�3KRWRJUDSK�1R�������

3KRWRJUDSK 1R����� *DUEDJH�FROOHFWLRQ�V\VWHP��0XQLFLSDOLW\�RI�7XUER�

6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������7DNHQ�IURP
KWWS���ZZZ�IXWXUDVHR�FRP�LQGH[�SKS�PXQLFLSLRV�WXUER

7KH�VHUYLFH
V�IUHTXHQF\�RI�FROOHFWLRQ�LV�WZLFH�D�ZHHN��E\�VHFWRUV��DV�VKRZQ�LQ�WKH�
IROORZLQJ�)LJXUH�1R�������



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�
&216758&7,21�$1'�23(5$7,21�352-(&7�2)�$�3257�

7(50,1$/�2)�62/,'�%8/.�&$5*2(6�,1�7+(�
081,&,3$/,7<�2)�785%2

&+$5$&7(5,=$7,21�2)�7+(�,1)/8(1&(�$5($ 3DJH �� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

&+$5$&7(5,=$7,21 2)�7+(�,1)/8(1&(�$5($
&$3����B7'(1*�2.�)
>0HGHOOtQ@������

)LJXUH 1R������ :DVWH�FROOHFWLRQ�LQ�7XUER

6RXUFH��3UHSDUHG�E\ $TXD�	 7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������7DNHQ�IURP
KWWS���ZZZ�IXWXUDVHR�FRP�LQGH[�SKS�PXQLFLSLRV�WXUER

,Q�7DEOH�1R�������WKH�PDQDJHPHQW�JLYHQ�WR�VROLG�ZDVWH�FDQ�EH�REVHUYHG��DFFRUGLQJ�
WR WKH�ILJXUHV�SURYLGHG�E\�WKH�'$1(�LQ�WKH������FHQVXV�

7DEOH 1R����� :DVWH�GLVSRVDO�LQ�WKH�KRPHV�RI�7XUER�
,W�LV�FROOHFWHG�E\�
WKH�FOHDQLQJ�
VHUYLFHV

%XULHV�
LW

%XUQV�
LW

7KDW�WKURZ�LW�
LQ�D�\DUG��

EDWFK��GLWFK

7KDW�WKURZ�LW�LQ�D�
ULYHU��VSRXW��
UDYLQH��ODJRRQ

7KDW�HOLPLQDWH�
LW�LQ�DQRWKHU�

ZD\
������ ��� ����� ����� ��� ���

6RXUFH��'$1(�������&HQVXV�

,QWHUQHW�DQG�7HOHSKRQ\

7KH�GHYLFHV�WKDW�IDFLOLWDWH�WKH�KXPDQ�QHHG�WR�FRPPXQLFDWH�KDYH�EHFRPH�D�WRRO�WKDW�
UHGXFHV�WKH�WLPH�DQG�UHVRXUFHV�XVHG�IRU�WKLV�SXUSRVH��

7KH�SURYLVLRQ�RI�IL[HG�WHOHSKRQ\�DQG�LQWHUQHW�VHUYLFH�KDV�ORZHU�UDWHV��7KLV�VLWXDWLRQ�
LV�WKH�UHVXOW�RI�WKH�PDVVLILFDWLRQ�RI�PRELOH�WHOHSKRQ\�DQG�PRUH�DQG�PRUH�DFFHVV�WR�
WKH�LQWHUQHW�VHUYLFH��+RZHYHU��LW�UHPDLQV�D�JUHDW�FKDOOHQJH�WR�LPSURYH�FRYHUDJH�DQG�
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DFFHVV� WR� LQIRUPDWLRQ� DQG� WHOHFRPPXQLFDWLRQV� WHFKQRORJLHV�� HVSHFLDOO\� IRU� WKH�
SRSXODWLRQ�ZLWK�IHZHU�UHVRXUFHV���

,Q�)LJXUH�1R��������WKH�WHOHSKRQH�GHQVLW\�LV�SUHVHQWHG�LQ�WHUPV�RI�VXEVFULEHUV�SHU�
���� LQKDELWDQWV�DQG� WKH� ,QWHUQHW� FRQQHFWLRQ�DQG�EURDGEDQG�FRQQHFWLRQ�SHU������
LQKDELWDQWV��

7KH�WHOHSKRQH�GHQVLW\�UHDFKHG�WKH�KLJKHVW�FRYHUDJH�LQ������ZLWK�D�YDOXH�RI��������
VLQFH�WKHQ��LW�KDV�EHHQ�GHFUHDVLQJ�XQWLO�UHDFKLQJ�D�YDOXH�RI�������LQ�������

,Q�UHODWLRQ�WR�,QWHUQHW�FRQQHFWLYLW\��LQ�WKH�PXQLFLSDOLW\�LW�ZHQW�IURP������LQ������WR�
������ LQ� ������ DQG� WKHQ� IHOO� IRU� ����� WR� ������ �$GPLQLVWUDWLYH� 'HSDUWPHQW� RI�
3ODQQLQJ��'$3��� *REHUQDFLyQ�GH�$QWLRTXLD���������

7KH�GHFUHDVH�LQ�WHOHSKRQ\ GHQVLW\�LV�SUREDEO\�UHODWHG�WR�WKH�H[SDQVLRQ�LQ�FRYHUDJH�
RI�PRELOH�WHOHSKRQ\��ZKHUH�LW�LV�QRW�GLIILFXOW�WR�VHH��HYHQ�LQ�UXUDO�DUHDV��WKH�SUHVHQFH�
RI�DQWHQQDV�RI�VRPH�PRELOH�WHOHSKRQ\ RSHUDWRUV���

6XEVFULSWLRQV�SHU�����LQKDELWDQWV��,QWHUQHW�SHU������LQKDELWDQWV

)LJXUD�1R������ 'HQVLGDG�WHOHIyQLFD�HQ�7XUER����������

6RXUFH��$GPLQLVWUDWLYH�'HSDUWPHQW�RI�3ODQQLQJ��*RYHUQPHQW�RI�$QWLRTXLD

�� ,EtG���S����
�� $GPLQLVWUDWLYH�'HSDUWPHQW�RI�3ODQQLQJ��*RYHUQPHQW�RI�$QWLRTXLD
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������� 6RFLDO�VHUYLFHV�0DMRU�WHUULWRULDO�XQLW�PXQLFLSDOLW\�RI�7XUER

6RFLDO� VHUYLFHV� DUH� WKRVH� VHUYLFHV� UHODWHG� WR� WKH� SURYLVLRQ� RI� KHDOWK� VHUYLFHV��
HGXFDWLRQ�� KRXVLQJ�� FXOWXUH� DQG� UHFUHDWLRQ�� 7KHVH� VHUYLFHV� DUH� LQGLFDWLYH� RI� WKH�
TXDOLW\�RI�OLIH�RI�WKH�LQKDELWDQWV�RI�WKH�SRSXODWLRQV�EHLQJ�VWXGLHG��,WV�PHDVXUHPHQW�LV�
JLYHQ�LQ�WHUPV�RI�DFFHVVLELOLW\��HTXLW\�DQG�HIILFLHQF\�LQ�WKH�VHUYLFH��6HH�3KRWRJUDSK�
1R��������

3KRWRJUDSK 1R����� &KLOGUHQ�RI�WKH�(O�&DQDO�VHWWOHPHQW��

6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

+HDOWK�,QIUDVWUXFWXUH

7KH�ZHOIDUH�RI�WKH�SRSXODWLRQ�LV�UHODWHG�WR�D�ODUJH QXPEHU�RI�YDULDEOHV��DPRQJ�ZKLFK�
DUH�SXEOLF�KHDOWK�SROLFLHV�DQG�WKHLU�SURSHU�LPSOHPHQWDWLRQ��

7R�DQDO\]H� WKLV�HOHPHQW��ZH� LQYHVWLJDWHG� WKH�FRQGLWLRQV�RI�FRYHUDJH�� WKH� WUHQG�RI�
PRUELGLW\��DFWLRQV�DURXQG�HSLGHPLRORJLFDO�VXUYHLOODQFH�DQG�ULVN�IDFWRUV��DV�ZHOO�DV�
WKH�FDXVHV�RI�PRUWDOLW\�DQG�WKH�VWDWH�RI�WKH�HTXLSPHQW�DYDLODEOH�IRU�WKLV�VHUYLFH�

7KH�DERYH�ZLWK�WKH�DLP�RI�KDYLQJ�FODULW\�RI�WKH�LGHQWLILFDWLRQ�DQG�ORFDWLRQ�RI�KHDOWK�
VHUYLFHV�LQ�WKH�0XQLFLSDOLW\�RI�7XUER��

x &RYHUDJH

7KH� PHPEHUV� RI� WKH� *HQHUDO� 6\VWHP� RI� +HDOWK� 6RFLDO� 6HFXULW\� �6*666� DUH�
FODVVLILHG�EHWZHHQ�WKH�6XEVLGL]HG�5HJLPH�DQG�WKH�&RQWULEXWRU\�5HJLPH��
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7KH�ILUVW�LV�XQGHUVWRRG�DV�WKH�V\VWHP�WKDW�SURYLGHV�WKH�KHDOWK�VHUYLFH��ZLWK�UHVRXUFHV�
RI� WKH�1DWLRQ�� WR� WKH� SRRUHVW� DQG�PRVW� YXOQHUDEOH� SRSXODWLRQ��ZKLFK� LV� FODVVLILHG�
WKURXJK� WKH� 6,6%(1�� V\VWHP� RI� LGHQWLILFDWLRQ� DQG� FODVVLILFDWLRQ� RI� SRWHQWLDO�
EHQHILFLDULHV�� D� WRRO� WKDW� E\�PHDQV� RI� D� VXUYH\�PDNHV� D� FODVVLILFDWLRQ� RI� SHRSOH�
DFFRUGLQJ� WR� WKH� SK\VLFDO� FKDUDFWHULVWLFV� RI� WKH� KRXVHV�ZKHUH� WKH\� OLYH� DQG� WKHLU�
GHPRJUDSKLF�DQG�HFRQRPLF�FKDUDFWHULVWLFV�

)RU�LWV�SDUW��WKH�FRQWULEXWRU\�UHJLPH�LV�FDOOHG�WKH�FODVVLILFDWLRQ�LQ�WKH�6RFLDO�6HFXULW\�
6\VWHP�RI�LQGLYLGXDOV��DQG�WKHLU�IDPLOLHV��ZKR�FDQ SD\�IRU�KHDOWK�VHUYLFHV�DQG�ZKR�
DUH�OLQNHG��HLWKHU�DV�HPSOR\HHV�RU�DV�LQGHSHQGHQW�ZRUNHUV��

%DVHG�RQ�WKH�LQIRUPDWLRQ�DQDO\]HG�LQ�WKH�5XUDO�DQG�8UEDQ�3URGXFWLYH�3URILOH�RI�WKH�
0XQLFLSDOLW\�RI�7XUER� UHSRUW�FRQGXFWHG�E\� WKH�0LQLVWU\�RI�/DERU���� UHIHUULQJ� WR� WKH�
SRSXODWLRQ� DIILOLDWHG�ZLWK� WKH� VRFLDO� VHFXULW\� V\VWHP�� WKH� 6LQJOH� %DVH� RI� $IILOLDWHV�
�%'8$���ZKLFK�FRPHV�IURP�WKH�0LQLVWU\RK�+HDOWK�LV�XVHG��ZKLFK�FRQWDLQV�LQIRUPDWLRQ�
RQ� DIILOLDWHV� IXOO\� LGHQWLILHG� WR� WKH� GLIIHUHQW� UHJLPHV� RI� WKH� 6RFLDO� 6HFXULW\� +HDOWK�
6\VWHP��VXEVLGL]HG��FRQWULEXWRU\�DQG�VSHFLDO�UHJLPHV��

&RQVLGHULQJ WKH� LQIRUPDWLRQ� UHSRUWHG� LQ� WKH�DIRUHPHQWLRQHG� UHSRUW�� LQ������� WKHUH�
ZHUH�D�WRWDO�RI���������DIILOLDWHV��RI�ZKLFK�������EHORQJHG�WR�WKH�VXEVLGL]HG�UHJLPH��
������WR�WKH�FRQWULEXWRU\�UHJLPH�DQG������WR�WKH�H[FHSWLRQV�UHJLPH����

2Q�WKH�RWKHU�KDQG� LQ������WKH�WRWDO�QXPEHU�RI�DIILOLDWHV�ZDV���������PHPEHUV��RI�
ZKLFK� WKH� VXEVLGL]HG� UHJLPH� FRQWULEXWHG� �������� ZKLOH� WKH� FRQWULEXWRU\� UHJLPH�
FRQWULEXWHG���������

2Q�WKH�RWKHU�KDQG��WKH�H[FHSWLRQ�UHJLPH�FRQWULEXWHV�RQO\�������&RPSDUHG�WR�������
ZH� FDQ� VHH� WKDW� WKH�QXPEHU� RI� WRWDO� WD[SD\HUV�GHFUHDVHG�E\� ������ LQ�ZKLFK� WKH�
SDUWLFLSDWLRQ�RI�ERWK�WKH�VXEVLGL]HG�UHJLPH�DQG�WKH�FRQWULEXWRU\�UHJLPH�GHFUHDVHG�
VOLJKWO\�IRU�������DV�VKRZQ�LQ�)LJXUH�1R�������

�� 585$/�$1'�85%$1�352'8&7,9(�352),/(�2)�7+(�081,&,3$/,7<�2)�785%2��0LQLVWU\�RI�/DERU������>RQOLQH@�KWWS����
ZZZ�PLQWUDEDMR�JRY�FR�FRPSRQHQW�GRFPDQ�GRF��>5HWULHYHG�RQ�6HSWHPEHU���������@

�� 7KH�PHPEHUV�RI�WKH�PLOLWDU\�IRUFHV��WKH�1DWLRQDO�3ROLFH��WKH�FLYLOLDQV�RI�WKH�0LQLVWU\�RI�'HIHQVH��WKH�SXEOLF�VHUYDQWV��WKH�
SHQVLRQHUV�RI�(FRSHWURO��WKH�DIILOLDWHV�WR�WKH�1DWLRQDO�)XQG�RI�6RFLDO�%HQHILWV�RI�WKH�0DJLVWHULXP�DQG�WKH�3XEOLF�6HUYDQWV�
RI�+LJKHU (GXFDWLRQ�EHORQJ�WR�WKLV�UHJLPH�
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)LJXUH 1R������ 1XPEHU�RI�DIILOLDWHV�DFFRUGLQJ�WR�KHDOWK�UHJLPH�������������LQ�WKH�PDMRU�
WHUULWRULDO�XQLW�RI�7XUER

6RXUFH��5XUDO�DQG�8UEDQ�3URGXFWLYH�3URILOH�RI�WKH�0XQLFLSDOLW\�RI�7XUER�FRQGXFWHG�E\�WKH�0LQLVWU\�RI�/DERU

&RQVXOWLQJ�RWKHU�VHFRQGDU\�VRXUFHV��VXFK�DV�WKH�$QWLRTXLD�VWDWLVWLFDO�\HDUERRN��LQ�
WKH� KHDOWK� FRPSRQHQW�� WKH� GDWDEDVH� UHFRUGV� WKH� IROORZLQJ� LQIRUPDWLRQ� UHJDUGLQJ�
KHDOWK�FRYHUDJH�IRU�WKH�\HDUV������DQG�������6HH�7DEOH�1R��������

7DEOH 1R������ $IILOLDWHG�WR�VRFLDO�VHFXULW\�LQ�7XUER�
$IILOLDWHG�WR�WKH�VRFLDO�VHFXULW\�KHDOWK�V\VWHP

5HJLPH�W\SH ���� ����
$IILOLDWHG�
SRSXODWLRQ

&RYHUDJH � $IILOLDWHG�
SRSXODWLRQ

&RYHUDJH �

6XEVLGL]HG ������ ����� ������ �����
&RQWULEXWRU\ ������ ����� ������ �����

7RWDO ������� ����� ������� �����
6RXUFH��6WDWLVWLFDO�<HDUERRN�RI�$QWLRTXLD��*RYHUQPHQW�RI�$QWLRTXLD��6HFUHWDU\�RI�+HDOWK�DQG�6RFLDO�3URWHFWLRQ�RI�$QWLRTXLD�
������

x (TXLSPHQW

7KH�PXQLFLSDOLW\�RI�7XUER�KDV�WKH�(�6�(�)UDQFLVFR�9DOGHUUDPD +RVSLWDO��LW LV�WKH�RQO\�
SXEOLF�,36�RI�PHGLXP�FRPSOH[LW\�LQ�WKH�UHJLRQ��,W�DOVR�KDV�IRXU�KHDOWK�FHQWHUV��RQH�
LQ� WKH� XUEDQ� DUHD� DQG� WKH� RWKHUV� LQ� WKUHH� WRZQVKLSV�� RI� ZKLFK� RQH� LV� LQ 1XHYD�
&RORQLD��,Q�WKH�UXUDO�DUHD�����KHDOWK�SRVWV�WKDW�DUH�FXUUHQWO\�LQ�RSHUDWLRQ�DUH�LGHQWLILHG�
�3KRWRJUDSK�1R���������7KH�SURYLVLRQ�RI�EHGV�SHU�WKRXVDQG�LQKDELWDQWV�LV�����DQG�

����

�����

�����

������

����

�����

�����

������

Ϭ

ϮϬϬϬϬ

ϰϬϬϬϬ

ϲϬϬϬϬ

ϴϬϬϬϬ

ϭϬϬϬϬϬ

ϭϮϬϬϬϬ
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([FHSFLyQ &RQWULEXWLYR 6XEVLGLDGR 7RWDO
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WKH� GLVSRVLWLRQ� RI� PHGLFDO� SHUVRQQHO� SHU� WKRXVDQG� LQKDELWDQWV� LV� ����� WKH� ORZHVW�
ILJXUHV�RI�WKH�FHQWUDO�iUHD�PXQLFLSDOLWLHV��

7KH�GHQWDO�VWDII� LV� WDNHQ�RYHU�HYHU\� IRXU� WKRXVDQG� LQKDELWDQWV��ZKLFK� UHVXOWV� LQ�D�
SDUWLFLSDWLRQ�RI������D�ILJXUH�HTXLYDOHQW�WR�WKDW�RI�$SDUWDGy�DQG�WKDW�RI�WKH�UHJLRQ�

3KRWRJUDSK 1R����� 7XUER�0XQLFLSDOLW\�+RVSLWDO�

6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

&RQVHTXHQWO\��LQ�7DEOH�1R��������SXEOLF�DQG�SULYDWH�KHDOWK�FHQWHUV�DUH�OLVWHG��DV�ZHOO�
DV�HVWDEOLVKPHQWV�WKDW�SURYLGH�VHUYLFHV�DVVRFLDWHG�ZLWK�KHDOWK��

7DEOH 1R������ +HDOWK�FHQWHUV�LGHQWLILHG�LQ�WKH�PXQLFLSDOLW\�RI�7XUER�
+HDOWK�FHQWHU $GGUHVV

(PSUHVD�6RFLDO�'HO�(VWDGR�+RVSLWDO�)UDQFLVFR�
9DOGHUUDPD

NP���7XUER H[LW � $SDUWDGy

'RQ�%RVFR +HDOWK�FHQWHU 3ULQFLSDO 3DUN
)pOL[�/RQGRxR +HDOWK�FHQWHU %DUULR�1XHYD &RORQLD
5LR�*UDQGH +HDOWK�SRVW� 7RZQVKLS 5tR�JUDQGH
%ODQTXLFHWK +HDOWK�SRVW 7RZQVKLS %ODQTXLFHWK
(O�7UHV +HDOWK�SRVW 7RZQVKLS (O�7UHV
DOWR�GH�PXODWRV +HDOWK�SRVW 7RZQVKLS $OWR�'H�0XODWRV
6DQ�9LFHQWH�GHO�&RQJR +HDOWK�SRVW 7RZQVKLS 6DQ�9LFHQWH�'H�&RQJR
6DQ�-RVp�GH�PXODWRV +HDOWK�SRVW 7RZQVKLS 6DQ�-RVp�'H�0XODWRV
'RV +HDOWK�SRVW 7RZQVKLS (O�'RV
3LHGUHFLWDV +HDOWK�SRVW 7RZQVKLS 3LHGUHFLWDV
7LH +HDOWK�SRVW 7RZQVKLS 7LH
3XHEOR�%HOOR +HDOWK�SRVW 7RZQVKLS 3XHEOR�%HOOR
3XQWD�GH�3LHGUD�KHDOWK�SRVW 7RZQVKLS 3XQWD�'H�3LHGUD
7DEOLWDV &OLQLF NP���7XUER H[LW � $SDUWDGR
620(%$�V�D &HQWUDO�FOLQLF FDUUHUD����Q����D���
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+HDOWK�FHQWHU $GGUHVV
&OtQLFD�FHQWUDO�\�&tD���/WGD� FDUUHUD����Q����D���
&OLQLFD�&HQWUDO�PHGLFDO�FHQWHU FDOOH�����Q�������
1XHYRV�KRUL]RQWHV )RXQGDWLRQ &/���� �������
1XHYRV�KRUL]RQWHV�)RXQGDWLRQ� 7XUER +HDGTXDUWHUV &/������������
7XUER�SUHYHQWLYH�PHGLFDO�IRXQGDWLRQ &/����%�������� ��
,36�)$0,6$/8' .5��������%���
,36�)DPLVDOXG�1XHYD�&RORQLD &/�����������
,36�7XUER &/������������
,36�&XUUXODR .5�����������
6DOXG�'DULpQ�,36�6$� &XUUXODR +HDGTXDUWHUV FDOOH����� ���� ��
6DOXG�'DULpQ�,36�6$�� 1XHYD�&RORQLD +HDGTXDUWHUV &/�������$�� ��
6DOXG�'DULpQ�,36�6$��7XUER +HDGTXDUWHUV .5���������� ��
81/$%�7XUER .5����%���������
3URPHGDQ�,36�7XUER .5���������� ��
'LDJQyVWLFR�,36�7XUER &/������������
&OLQLVRQULVDV�(X &/�������%����3,���2)����
&HQWUR�GH�UHFRQRFLPLHQWR�GHO�8UDEi�/WGD� &/������������%DUULR�%XHQRV�$LUHV
,QWHJUDO�VHUYLFHV 81,6(5��(��8� &/�������������
7X�VDOXG�HTXLOLEUDGD &/�������������
3ULVPDOX]�2SWLFV &/������������
&RUSRUDWLRQ�IRU�LPPHGLDWH�HPHUJHQFLHV�DQG�KRPH�
KHDOWK�VHUYLFHV��SDUDPHGLFV � (,6$/8'

&/�������������3,���(G��9DOGHUUDPD

3DUDPHGLF�&RUSRUDWLRQ (,6$/8' &/�������������3,���(G��9DOGHUUDPD
257+2+$1'�6�$�6��1XHYD�&RORQLD .5����$������� ��
257+2+$1'�6�$�6��&XUUXODR .5�����������
7XUER�SK\VLRWKHUDS\�FOLQLFV 5HKDELOLWDPRV .5����������
8QLyQ�YLGD��)819,'$� )RXQGDWLRQ &/�����.5��������$���
,36�8QLyQ�9LGD�7XUER��)819,'$� )RXQGDWLRQ &/�����.5���������$����
6RXUFH�� 7XUER� KRVSLWDOV� DQG� FOLQLFV� >2QOLQH@� 0HGLFDO� GLUHFWRU\� >4XRWHG� RQ� $XJXVW� ��� ����@� DYDLODEOH� DW�
KWWS���FHQWURVPHGLFRV\KRVSLWDOHV�FRP�FRORPELD�$QWLRTXLD�WXUER�

x 0RUWDOLW\�DQG�PRUELGLW\

7KH� PRVW� FRPPRQ� GLVHDVHV�� DFFRUGLQJ� WR� FDXVHV� RI� GLVFKDUJH� DQG� RXWSDWLHQW�
FRQVXOWDWLRQ��DUH��EURQFKRSQHXPRQLD��DVWKPD�� LQWHVWLQDO� LQIHFWLRQV��VNLQ�GLVHDVHV��
DPRQJ�RWKHUV��
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0HQWDO�KHDOWK�KDV�EHHQ�DIIHFWHG�E\�WKH�GHJUHH�RI�YLROHQFH�JHQHUDWHG�LQ�WKH�UHJLRQ��
WKH�IRUFHG�GLVSODFHPHQW�� WKH�GLVWUHVV�ZLWKLQ�IDPLOLHV�� WKH�SRYHUW\�FRQGLWLRQV�RI� WKH�
SRSXODWLRQ��WKH�ODFN�RI�SURJUDPV�DQG�VSDFHV�IRU�UHFUHDWLRQ�DQG�XVH�RI�WLPH�IUHH���

,Q� 7DEOH� 1R�� ������ WKH� PDLQ� FDXVHV� RI� GHDWK� UHSRUWHG� IRU� ����� DQG� ����� DUH�
SUHVHQWHG�� ,Q� UHVSRQVH� WR� WKH� LQIRUPDWLRQ� UHSRUWHG�E\� WKH�6HFWLRQDO�6HFUHWDU\�RI�
+HDOWK� DQG� 6RFLDO� 3URWHFWLRQ� RI� $QWLRTXLD�� WKH� PDLQ� FDXVHV� RI� GHDWK� WKDW� DUH�
SUHVHQWHG� DUH�� FDUGLRYDVFXODU� GLVHDVHV�� GHDWKV� GXH� WR� YLROHQW� FDXVHV��
FHUHEURYDVFXODU�GLVHDVHV��WUDIILF�DFFLGHQWV��GLDEHWHV��FKURQLF�UHVSLUDWRU\�GLVHDVHV��
SQHXPRQLDV��K\SHUWHQVLYH�GLVHDVHV��FDUFLQRJHQLF�GLVHDVHV��DPRQJ�RWKHUV��,Q�WRWDO��
WKHUH�ZHUH�����GHDWKV�IRU�WKH�\HDU�������)RU�WKH�\HDU������WKHUH�ZDV�DQ�LQFUHDVH�
LQ�UHJLVWHUHG�GHDWKV��JRLQJ�IURP�����LQ������WR�����LQ��������

7DEOH 1R������ 7HQ�ILUVW�FDXVHV�RI�GHDWK�LQ�WKH�PXQLFLSDOLW\�RI�7XUER��

&DXVHV
���� ����

1R��RI�
FDVHV

3DUWLFLSDWLRQ
�

1R��RI�
FDVHV

3DUWLFLSDWLRQ
�

,VFKHPLF�GLVHDVHV�RI�WKH�KHDUW �� ����� �� �����
$VVDXOWV��KRPLFLGHV��DQG�VHTXHOV �� ����� �� �����
&HUHEURYDVFXODU�GLVHDVHV �� ���� �� ����
0RWRU�WUDQVSRUW�DFFLGHQWV�DQG�VHTXHOV �� ���� �� ����
0HOOLWXV�GLDEHWHV �� ���� �� ����
&KURQLF�GLVHDVHV�RI�WKH�ORZHU�UHVSLUDWRU\�
WUDFW

�� ���� �� ����

3QHXPRQLD �� ���� �� ����
+\SHUWHQVLYH�GLVHDVHV �� ���� �� ����
0DOLJQDQW�WXPRU�RI�WKH�WUDFKHD�DQG�
RWKHU

�� ����

'URZQLQJ�DQG�DFFLGHQWDO�VXEPHUVLRQ � ����
2WKHU�FDXVHV ��� ����� ��� �����
6LJQV��V\PSWRPV�DQG�LOO�GHILQHG�
FRQGLWLRQV

�� ����

7RWDO� ��� ������ ��� ������
6RXUFH��6WDWLVWLFDO�<HDUERRN�RI�$QWLRTXLD��*RYHUQPHQW�RI�$QWLRTXLD��6HFUHWDU\�RI�+HDOWK�DQG�6RFLDO�3URWHFWLRQ�RI�$QWLRTXLD�

������

7KH�PXQLFLSDOLW\�RI�7XUER�SUHVHQWHG�KLJK�KRPLFLGH�UDWHV�LQ�UHODWLRQ�WR�WKH�GHSDUWPHQW�
RI�$QWLRTXLD��$OWKRXJK�DJDLQVW�WKH�KLVWRULFDO�UHFRUG�UHSRUWHG�E\�WKH�,QVWLWXWH�RI�/HJDO�
0HGLFLQH� WKH� SKHQRPHQRQ� KDV� GHFUHDVHG� VLQFH� ������ LW� VWLOO� KDV� D� KLJK� UDWH� RI�
YLROHQW�GHDWKV�FRPSDUHG�WR�UHSRUWV�DW�WKH�GHSDUWPHQWDO�OHYHO�

�� ��67$7,67,&$/�<($5%22.�2)�$17,248,$��*29(510(17�2)�$17,248,$��6HFUHWDU\�RI�+HDOWK�DQG�6RFLDO�3URWHFWLRQ�
RI�$QWLRTXLD��������

�� ��67$7,67,&$/�<($5%22.�2)�$17,248,$��*29(510(17�2)�$17,248,$��6HFUHWDU\�RI�+HDOWK�DQG�6RFLDO�3URWHFWLRQ�
RI�$QWLRTXLD��������
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,W�FDQ�EH�REVHUYHG��DFFRUGLQJ�WR�VWDWLVWLFV�IRU�YLROHQW�GHDWKV�LQ������DQG������WKDW��
DOWKRXJK�WKH\�KDYH�GHFUHDVHG��WKH�QXPEHU�RI�YLFWLPV�LV�VWLOO�KLJK�DQG��LW�VKRXOG�EH�
QRWHG�WKDW�WKH�KLJK�QXPEHU�LV�GXH�WR�WUDIILF�DFFLGHQWV���6HH�7DEOH�1R���������

7DEOH 1R������ 9LROHQW�GHDWKV�E\�RFFXUUHQFH�RI�WKH�HYHQW�LQ�WKH�PXQLFLSDOLW\�RI�7XUER
9LROHQW�GHDWKV�GXH�WR�WKH�RFFXUUHQFH�RI�WKH�HYHQW

&RQFHSWV ���� ����
+RPLFLGHV �� ����� �� �����
6XLFLGHV � ���� � ����
7UDIILF�DFFLGHQWV �� ����� �� �����
7RWDO ��� ����� �� �����

6RXUFH� 6WDWLVWLFDO�\HDUERRN�RI�$QWLRTXLD��*RYHUQPHQW�RI�$QWLRTXLD��6HFUHWDU\�RI�+HDOWK�DQG�6RFLDO�3URWHFWLRQ�RI�$QWLRTXLD�
�����

2I� RWKHU� KHDOWK� LQGLFDWRUV� WKDW� DUH� SUHVHQWHG� LQ� WKH� IROORZLQJ� UHSRUW�� WKH� KLJK�
DGROHVFHQW�SUHJQDQF\�UDWH�DV�ZHOO�DV�WKH�PDWHUQDO�DQG�LQIDQW�PRUWDOLW\�SUHVHQWHG�LQ�
WKH�PXQLFLSDOLW\�DUH�KLJKOLJKWHG���6HH�7DEOH�1R�������

7DEOH 1R������ +HDOWK�LQGLFDWRUV�LQ�WKH�PXQLFLSDOLW\�RI�7XUER��
2WKHU�KHDOWK�LQGLFDWRUV ���� ����

&DVHV 5DWH &DVHV 5DWH
,QIDQW�0RUWDOLW\�5DWH�SHU�WKRXVDQG�OLYH�ELUWKV �� ����� �� �����
0DWHUQDO�0RUWDOLW\�5DWH�SHU�KXQGUHG�WKRXVDQG�
OLYH�ELUWKV

� ������ � �����

0RUWDOLW\�5DWH�IRU�&HUYLFDO�&DQFHU�IRU�HYHU\RQH
KXQGUHG�WKRXVDQG�ZRPHQ

� ���� � ����

5DWH�RI�0RUWDOLW\�IURP�3URVWDWH�&DQFHU�SHU�
KXQGUHG�WKRXVDQG�PHQ

� ���� � �����

5DWH�RI�0RUWDOLW\�$VVRFLDWHG�ZLWK�+,9���$,'6�IRU�
HYHU\RQH KXQGUHG�WKRXVDQG�LQKDELWDQWV

� ���� � ����

8QGHUQXWULWLRQ�0RUWDOLW\�5DWH�LQ�&KLOGUHQ�XQGHU���
\HDUV�ROG�IRU�HYHU\RQH KXQGUHG�WKRXVDQG�
FKLOGUHQ�XQGHU���\HDUV�ROG

� ���� � ����

9DFFLQDWLRQ�FRYHUDJH�ZLWK�7ULSOH�9LUDO�LQ�FKLOGUHQ�
XQGHU�RQH�\HDU����

����� ����� ����� �����

,QFLGHQFH�UDWH�RI�7RVIHULQD�SHU�KXQGUHG�
WKRXVDQG�LQKDELWDQWV

� ���� �� �����

3DURWLGLWLV�LQFLGHQFH�UDWH�SHU�KXQGUHG�WKRXVDQG�
LQKDELWDQWV

� ���� � ����

,QFLGHQFH�UDWH�RI�&RQJHQLWDO�6\SKLOLV�SHU�
KXQGUHG�WKRXVDQG�OLYH�ELUWKV

� ���� � ����

7HHQDJH�3UHJQDQF\�5DWH�RI����� ���\HDUV�ROG�
IRU�HYHU\�WKRXVDQG�ZRPHQ�

�� ���� �� ����

7HHQDJH�3UHJQDQF\�5DWH�RI����� ���\HDUV�ROG�
IRU�HYHU\�WKRXVDQG�ZRPHQ

��� ������ ��� ������

6RXUFH��6WDWLVWLFDO�<HDUERRN�RI�$QWLRTXLD��*RYHUQPHQW�RI�$QWLRTXLD��6HFUHWDU\�RI�+HDOWK�DQG�6RFLDO�3URWHFWLRQ�RI�$QWLRTXLD�
����
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(GXFDWLRQ�,QIUDVWUXFWXUH

(GXFDWLRQ�LV�RQH�RI�WKH�IXQGDPHQWDO�ULJKWV�IRU�ZKLFK�WKH�6WDWH�PXVW�HQVXUH��HQVXULQJ�
LWV�HTXLW\��TXDOLW\�DQG�HIIHFWLYHQHVV��

,Q�WKLV�VHFWLRQ�ZLOO�EH�DQDO\]HG��YDULDEOHV�VXFK�DV�HGXFDWLRQDO�OHYHO�RI�WKH�SRSXODWLRQ��
VFKRRO�SRSXODWLRQ��LOOLWHUDF\�DQG�HTXLSPHQW�IRU�WKH�SURYLVLRQ�RI�HGXFDWLRQ�VHUYLFH�

,Q� UHVSRQVH� WR� WKH� LQIRUPDWLRQ� UHSRUWHG� LQ� WKH�PXQLFLSDO�GHYHORSPHQW�SODQ������
����� RI� WKH� PXQLFLSDOLW\� RI� 7XUER�� LW� VHUYHV� ������� VWXGHQWV� LQ� ��� HGXFDWLRQDO�
LQVWLWXWLRQV��RI�ZKLFK����DUH�RIILFLDO�DQG����DUH�XQRIILFLDO��

������ FRQVWLWXWHV� WKH� RIILFLDO� HQUROOPHQW� DQG� ����� LV� GLVWULEXWHG� LQ� WKH� XQRIILFLDO�
HQUROOPHQW�DQG� WKH�6SHFLDO�(OHFWLYH�&\FOHV� WKDW�DUH�DWWHQGHG�ZLWK�PHWKRGRORJLHV�
DLPHG�DW�WKH�DGXOW�SRSXODWLRQ�

�������RI�WKH�VFKRRO�SRSXODWLRQ�RI�7XUER�EHORQJV�WR�VWUDWXP�������WR�VWUDWXP�������
LV�LQ VWUDWXP���DQG�������LV�GLVWULEXWHG�LQ�VWUDWD���������DQG����

$GGHG�WR�WKLV�FKDUDFWHULVWLF�RI�WKH�VRFLR�HFRQRPLF�VWUDWLILFDWLRQ�RI�7XUER�VWXGHQWV�LV�
WKH�FRQGLWLRQ�RI�7XUER�DV�WKH�ILUVW�PXQLFLSDOLW\�LQ�$QWLRTXLD�WR�H[SHO�SHRSOH�GLVSODFHG��
������� LQ�������GXH� WR� WKH�DUPHG�FRQIOLFW� WKDW� WKH�8UDEi� UHJLRQ�KDV�H[SHULHQFHG�
VLQFH�WKH���V��7DNHQ�IURP�WKH�6WDWLVWLFDO�%XOOHWLQ�RI�WKH�$QWLRTXLD�*HQHUDO�$WWRUQH\�V
2IILFH���������

7KLV�VLWXDWLRQ�EHFRPHV�RQH�RI�WKH�FRQGLWLRQLQJ�IDFWRUV�RI�VFKRRO�FRH[LVWHQFH�DQG�WKH�
GHYHORSPHQW�RI� WHDFKLQJ�DQG�OHDUQLQJ�SURFHVVHV�WKDW�DUH�FDUULHG�RXW� LQ�WKH�7XUER�
LQVWLWXWLRQV�DQG�HGXFDWLRQDO�FHQWHUV�����

7KH�VFKRRO�SRSXODWLRQ�LV�DWWHQGHG�E\�������FODVVURRP�WHDFKHUV��RI�ZKRP�������DUH�
DSSRLQWHG�����LQ�SUREDWLRQ�����WHPSRUDU\�WHDFKHUV������LQ�SHUPDQHQW�YDFDQF\�DQG�
����WHDFKHUV��IRU�D�WRWDO�RI�������WHDFKHUV�DQG�VFKRRO�GLUHFWRUV��RI�ZKLFK�����KDYH�
FDUULHG� RXW� VSHFLDOL]DWLRQ� VWXGLHV�� $SSUR[LPDWHO\� ��� WHDFKHUV� DGYDQFH� PDVWHU
V�
VWXGLHV�ZLWK�LQGLYLGXDO�HIIRUWV����

�� 7XUER�PXQLFLSDO�GHYHORSPHQW�SODQ�S�����
�� ,EtGHP���S���



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�
&216758&7,21�$1'�23(5$7,21�352-(&7�2)�$�3257�

7(50,1$/�2)�62/,'�%8/.�&$5*2(6�,1�7+(�
081,&,3$/,7<�2)�785%2

&+$5$&7(5,=$7,21�2)�7+(�,1)/8(1&(�$5($ 3DJH �� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

&+$5$&7(5,=$7,21 2)�7+(�,1)/8(1&(�$5($
&$3����B7'(1*�2.�)
>0HGHOOtQ@������

7KH� VWDWH� RI� DFFHVV�� SHUPDQHQFH� DQG� TXDOLW\� RI� SXEOLF� HGXFDWLRQ� LQ� 7XUER� LV�
H[SUHVVHG�LQ�DVSHFWV�VXFK�DV ���

� /RZ�DFFHVV�WR�HGXFDWLRQ�DW�WKH�OHYHOV��LQLWLDO��SUHVFKRRO��EDVLF��DQG�PHGLD�

� +LJK�VWXGHQW�GHVHUWLRQ��ZKLFK�LV�ORFDWHG�DW����

� +LJK�LOOLWHUDF\�UDWH�DW�������

� /RZ�OHYHO�LQ�WKH�GHYHORSPHQW�RI�WKH�VNLOOV�RI�FKLOGUHQ��\RXWK�DQG�DGXOWV�HQUROOHG�
LQ�WKH�RIILFLDO�HGXFDWLRQ�V\VWHP��DFFRUGLQJ�WR�WKH�UHVXOWV�RI�WKH�6WDWH�WHVWV�

� $EVHQFH�RI�SODQV�IRU�FRQWLQXRXV�WUDLQLQJ�IRU�WHDFKLQJ�VWDII�

� ,QVXIILFLHQW�LQIUDVWXFWXUH�DQG�UHVRXUFHV�IRU�SHGDJRJLFDO�LQQRYDWLRQ�DQG�LQFOXVLYH�
HGXFDWLRQDO�SUDFWLFHV�

� /LWWOH� DSSUHFLDWLRQ� RI� WKH� KXPDQ� FDSLWDO� DQG� WKH� FXOWXUDO� LGHQWLW\� RI� WKH�
PXQLFLSDOLW\�

� ,QFLSLHQW�SURFHVV�RI�PRGHUQL]DWLRQ�RI�WKH�HGXFDWLRQDO�VHFWRU�DQG�SUHFDULRXV�ORFDO�
HGXFDWLRQDO�SROLFLHV��

7KH� 0LQLVWU\� RI� (GXFDWLRQ� LV� H[HFXWLQJ� WKH� 3HUIRUPDQFH� 3ODQ� DV� D� SUHYHQWLYH�
PHDVXUH� DJDLQVW� ULVN� HYHQWV� LQ� WKH� PDQDJHPHQW� RI� UHVRXUFHV� RI� WKH� *HQHUDO�
3DUWLFLSDWLRQV�6\VWHP�LQ�WKH�(GXFDWLRQ�VHFWRU��LGHQWLILHG�E\�WKH�0LQLVWULHV�RI�)LQDQFH�
DQG� (GXFDWLRQ�� ZKLFK� LPSOLHV WKH� H[HFXWLRQ� RI� LPSURYHPHQW� DFWLRQV� LQ� ILYH�
DGPLQLVWUDWLYH�FDWHJRULHV��,QIRUPDWLRQ�5HSRUWV��7HDFKLQJ�DQG�$GPLQLVWUDWLYH�3ODQW��
(GXFDWLRQDO�4XDOLW\��DQG�)LQDQFLDO�DQG�/HJDO�*UDWXLW\��

7KH�JURVV�DQG�QHW�VFKRROLQJ�UDWH�UHSRUWHG�E\�WKH�6WDWLVWLFDO�<HDUERRN�RI�$QWLRTXLD�
LV�VKRZQ�LQ�7DEOH�1R��������

�� ,EtGHP���S���
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7DEOH 1R������ 6FKRROLQJ� DQG� GURSRXW� UDWH� \HDU� �����0DMRU� WHUULWRULDO� XQLW� RI� WKH�0XQLFLSDOLW\� RI�
7XUER�

6FKRROLQJ�DQG�GURSRXW�UDWH�\HDU�����

(GXFDWLRQ�
OHYHO

6
WX
G
H
Q
WV
�

H
Q
UR
OO
H
G

*URVV�VFKRROLQJ�UDWH� 1HW�UDWH�RI�VFKRROLQJ� 'HVHUWLRQ�

7UDQVLWLRQ ����� ������ ������ ������ ������ ������ ������ ���� ���� ����
(OHPHQWDU\ ������ ������ ������ ������ ����� ������ ����� ���� ���� ����

+LJK�
VFKRRO

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

0HGLXP ����� ����� ����� ����� ����� ����� ����� ���� ���� ����
6RXUFH��6WDWLVWLFDO�<HDUERRN�RI�$QWLRTXLD�ZLWK�LQIRUPDWLRQ�RQ�FHUWLILHG�0XQLFLSDOLWLHV�DQG�0LQLVWU\�RI�(GXFDWLRQ�IRU�&XOWXUH�RI�
$QWLRTXLD�������

,Q�WHUPV�RI�HGXFDWLRQDO�TXDOLW\��WKHVH�DUH�WKH�UHVXOWV�RI�WKH�NQRZOHGJH�WHVWV�IRU�WKH�
\HDUV������������DQG��������6HH�7DEOH�1R��������

7DEOH 1R������ 6DEHU�$YHUDJH�6FRUHV�7HVWV��7XUER
6DEHU�$YHUDJH�6FRUH�7HVWV ���

6XEMHFWV ���� ���� 6XEMHFWV ����

/DQJXDJH ����� ����� &ULWLFDO�UHDGLQJ �����
0DWKHPDWLFV ����� ����� 0DWKHPDWLFV �����
6RFLDO�6FLHQFHV ����� ����� 1DWXUDO�6FLHQFHV �����
%LRORJ\ ����� ����� 6RFLDO�FLYLFV �����
&KHPLVWU\ ����� ����� (QJOLVK �����
3K\VLFDO ����� �����
3KLORVRSK\ ����� �����
(QJOLVK ����� �����

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������ZLWK�LQIRUPDWLRQ�IURP�WKH�6WDWLVWLFDO�<HDUERRN�RI�
$QWLRTXLD�ZLWK�LQIRUPDWLRQ�IURP�FHUWLILHG�0XQLFLSDOLWLHV�DQG�WKH�0LQLVWU\�RI�(GXFDWLRQ�IRU�&XOWXUH�RI�$QWLRTXLD

x ,QVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ

$�GHVFULSWLRQ� RI� WKH�SURJUDPV�RIIHUHG� LQ� WKH�PXQLFLSDOLW\� RI�7XUER�� HYLGHQFH� WKDW�
WKHUH�LV�D�UHODWHG�RIIHU�RU IRFXVHG�RQ�WKH�HFRQRPLF�YRFDWLRQ�RI�WKH�WHUULWRU\��

,Q�WKH�PXQLFLSDOLW\� WKHUH� LV�WKH�RIIHU�RI�PDLQO\�ILYH� LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ��
7KH 8QLYHUVLW\�RI�$QWLRTXLD��VHFWLRQ�8UDEi�7XUER��DQG�6(1$�RI�SXEOLF�FKDUDFWHU��WKH�
8QLYHUVLW\�0LQXWR� GH�'LRV�� D� SULYDWH� FROOHJH�� DQG� WZR� LQVWLWXWLRQV� WKDW� EDVH� WKHLU�
PRGDOLW\�RI�VWXG\�LQ�GLVWDQFH�RU�YLUWXDO�HGXFDWLRQ�VXFK�DV�WKH�&RUSRUDFLRQ�8QLILFDGD�
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1DFLRQDO�GH�(GXFDFLRQ�6XSHULRU��&81��DQG�WKH�8QLYHUVLGDG�1DFLRQDO�$ELHUWD�\�D�
'LVWDQFLD��81$'��

7XUER�KDV�WKH�6(1$�$JURLQGXVWULDO��/LYHVWRFN�DQG�7RXULVP�7HFKQRORJ\�&RPSOH[��
/LNHZLVH�� WKH�8QLYHUVLW\�RI�$QWLRTXLD�ZLWK�KHDGTXDUWHUV� LQ� WKH�PXQLFLSDOLW\��ZKLFK�
RIIHUV�D�ZLGH�YDULHW\�RI�SURJUDPV��

7KH�SURJUDPV�RIIHUHG��ERWK�E\�6(1$�DQG�WKH�8QLYHUVLW\�RI�$QWLRTXLD��EHDU�D�FHUWDLQ�
UHODWLRQVKLS�ZLWK�WKH�SURGXFWLYH�YRFDWLRQV�RI�WKH�PXQLFLSDOLW\��ZKHUH�WKH�6(1$�KDV�
D�PRUH�VSHFLILF�RIIHU�IRU�WKH�DJULFXOWXUDO�SDUW�DQG�WKH�8QLYHUVLW\�RI�$QWLRTXLD�KDV�D�
ZLGH�UDQJH�RI�SURJUDPV��DPRQJ�ZKLFK�WKRVH�WKDW�EHORQJ�WR�WKH�VFLHQFHV�RI�WKH�VHD�
VWDQG�RXW��

2I�WKH�WRWDO�QXPEHU�RI�SURJUDPV�WKDW�KDYH�EHHQ�GLFWDWHG�LQ�WKLV�DUHD��RQO\����DUH�
DFWLYH��ZKLFK�SRLQW�QRW�RQO\�WR�HFRQRPLF�DFWLYLWLHV��EXW�DOVR�WR�FRPSOHPHQWDU\�DQG�
LQWHJUDO� WUDLQLQJ�� VXFK� DV� DGPLQLVWUDWLRQ�� WUDLQLQJ� IRU� WKH� KHDOWK� VHFWRU�� IRU� WKH�
HQYLURQPHQWDO�DQG�QDWXUDO�FRPSRQHQW��W\SLFDO�RI�WKH�WHUULWRU\
V�ELRGLYHUVLW\��VXFK�DV�
WKH�HFRORJ\�RI�FRDVWDO�DUHDV�LV��

)DFHG�ZLWK�WKH�UHOHYDQFH�RI�WKH�SURJUDPV�RIIHUHG�E\�WKH�8QLYHUVLW\�RI�$QWLRTXLD��LQ�
UHODWLRQ�WR�WKH�SURGXFWLYH�YRFDWLRQ�RI�WKH�PXQLFLSDOLW\��WKH�FRRUGLQDWRU�RI�WKH�SURJUDP�
RI� 0DULQH� 6FLHQFHV� RI� WKH� 7XUER� +HDGTXDUWHUV�� H[SODLQV� WKDW� WKHVH� FDUHHUV� DUH�
SUHFLVHO\�DGDSWHG�WR�WKH�QHHG�RI�WKH�WHUULWRU\��ZKHUH�WKH\�DUH�WRWDOO\�UHOHYDQW�ZLWK�WKH�
JHRJUDSKLFDO�DQG�QDWXUDO�FRQGLWLRQV�WKDW�WKH�PXQLFLSDOLW\�KDV��

:LWKLQ� WKH� 6FLHQFHV� RI� WKH� 6HD� FDUHHUV�� WKH� GLUHFWRU� PHQWLRQV� WKDW� WR� GDWH�� WKH�
2FHDQRJUDSKLF�(QJLQHHULQJ��2FHDQRJUDSK\�DQG�(FRORJ\�RI�&RDVWDO�=RQHV�FDUHHUV�
KDYH�D�WRWDO�RI�����VWXGHQWV���

x -RE�WUDLQLQJ

5HJDUGLQJ�MRE�WUDLQLQJ��LQ�JHQHUDO��WKHUH�LV�D�ZLGH�UDQJH�RI�WUDLQLQJ�SURJUDPV��ZKLFK�
DUH�GLUHFWHG�WR�WKH�GLIIHUHQW�DFWLYLWLHV�WKDW�WDNH�SODFH�LQ�WKH�0XQLFLSDOLW\��3URJUDPV�
UHODWHG� WR� ILQDQFH� DQG� DGPLQLVWUDWLRQ� LVVXHV� FRH[LVW� ZLWK� WKRVH� DLPHG� DW� WKH�
DJULFXOWXUDO�DQG�SURGXFWLRQ�VHFWRUV�� ,W� FDQ�EH�FRQVLGHUHG� WKDW� WKH�RIIHU�RI� WUDLQLQJ�
SURJUDPV�FRUUHVSRQGV�WR�WKH�ZLGH�H[WHQVLRQ�DQG�SRSXODWLRQ�RI�WKH�PXQLFLSDOLW\���

�� 3URILOH�S����
�� 7XUER�PXQLFLSDO�GHYHORSPHQW�SODQ�S����
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7KH� FRPPLWPHQW� RI� WKH� 1(2�8UDEi� SURJUDP�� ZKLFK� LV� RSHUDWHG� E\� &RPIHQDOFR�
$QWLRTXLD�� LV� WR� WUDLQ� VRPH� ������� \RXQJ� SHRSOH� LQ� DUHDV� WKDW� WKH� ODERU� PDUNHW�
GHPDQGV�RI�WKH�UHJLRQ�LQ�WKH�QH[W�WKUHH�\HDUV�

7KH�JRDO�LV�WKDW�����RI�WKH�SRSXODWLRQ�WKDW�FRPSOHWHV�WKH�WUDLQLQJ�ZLOO�EH�HPSOR\HG�
IRU� D� PLQLPXP� RI� RQH� FRQWLQXRXV� \HDU�� 7KH� 1(2� $OOLDQFH� LV� PDGH� XS� RI� WKH�
*RYHUQPHQW� RI� $QWLRTXLD�� WKURXJK� WKH� 6HFUHWDULDW� RI� 3URGXFWLYLW\�� WKH�0LQLVWU\� RI�
(GXFDWLRQ�� WKH�&RPSUHKHQVLYH� 3URMHFW� IRU� WKH� GHYHORSPHQW� RI� 8UDEi� DQG� \RXQJ�
$QWLRTXLD��&RURQD�)RXQGDWLRQ��0LFURHQWHUSULVHV� RI�&RORPELD�� WKH�'HSDUWPHQW� IRU�
6RFLDO� 3URVSHULW\�� &RPIDPD� )XQGDXQLEiQ�� 8QLYHUVLW\� RI� $QWLRTXLD�� &RUEDQDFRO��
$XJXUD��&RORPELDQ�,QVWLWXWH�RI�)DPLO\�:HOIDUH��6(1$�8UDEi�DQG�WKH�&KDPEHU�RI�
&RPPHUFH�RI�8UDEi�

:LWKLQ� WKH� 0XQLFLSDO� 'HYHORSPHQW� 3ODQ�� LQ� LWV� WKLUG� FRPSRQHQW�� (GXFDWLRQ� ZLWK�
TXDOLW\�IRU�DOO��LV�LGHQWLILHG��

Ͳ 3URJUDP����([SDQVLRQ�RI�(GXFDWLRQDO�&RYHUDJH

Ͳ 3URJUDP����(GXFDWLRQDO�4XDOLW\

Ͳ 3URJUDP����+XPDQ�WDOHQW�DQG�HWKQR�HGXFDWLRQ

Ͳ 3URJUDP����(IILFLHQF\�DQG�PRGHUQL]DWLRQ�RI�WKH�HGXFDWLRQ�VHFWRU

Ͳ 5HFUHDWLRQDO�DQG�VSRUWV�LQIUDVWUXFWXUH�RI�WKH�0XQLFLSDOLW\�RI�7XUER

5HFUHDWLRQ�,QIUDVWUXFWXUH

7KH� PXQLFLSDOLW\� KDV� WKH� 0XQLFLSDO� ,QVWLWXWH� RI� 6SRUWV� DQG� 5HFUHDWLRQ��
,0'(3257(6��ZKRVH�SXUSRVH�LV�WR�JXDUDQWHH�WKH�VRFLDO�ULJKW�RI�WKH�LQKDELWDQWV�RI�
WKH�PXQLFLSDOLW\�RI�7XUER�WR�PHHW�WKHLU�ELRSV\FKRVRFLDO�GHYHORSPHQW�QHHGV�WKURXJK�
WKH�SUDFWLFH�RI�VSRUWV��SK\VLFDO�HGXFDWLRQ��

7KH�UHFUHDWLRQ�DQG�XVH�RI�IUHH�WLPH�WKURXJK�WKH�DGPLQLVWUDWLRQ�RI�VSRUWV�GHYHORSPHQW�
SURJUDPV�DQG�SURMHFWV��H[HFXWHG�E\�TXDOLILHG�KXPDQ�UHVRXUFHV��ZLWK�WKH�DYDLODEOH�
PDWHULDO�UHVRXUFHV�DQG�WKH�DGHTXDWH�PDLQWHQDQFH�DQG�FRQVHUYDWLRQ�RI�DSSURSULDWH�
VSRUWV�DQG�UHFUHDWLRQDO�VFHQDULRV��LV�D�IRXQGDWLRQ�IRU�WROHUDQFH� XQGHUVWDQGLQJ��WKH�
LQWHJUDWLRQ�RI�WKH�PXQLFLSDO�FRPPXQLW\�DQG�WKH�SHUPDQHQW�SUHVHQFH�RI�SHDFH���

7XUER�ZDV�IRU�PDQ\�\HDUV��WKH�KLVWRULFDO�UHIHUHQFH�LQ�VSRUWV�LQ�8UDEi�DQG�$QWLRTXLD��
QRW�RQO\�IRU�LWV�UHVXOWV�DW�UHJLRQDO�DQG�QDWLRQDO�OHYHO��EXW DOVR�IRU�LWV�RUJDQL]DWLRQ�DQG�

��� &2/20%,$��7XUER�&LW\�+DOO��*HQHUDO�LQIRUPDWLRQ��:HEVLWH��KWWS���ZZZ�WXUER�DQWLRTXLD�JRY�FR��7DNHQ�RQ�-XO\�����������
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VWUXFWXUH�FRQVWLWXWHG�DV�D�PRGHO� WR�EH� IROORZHG�E\� WKH�RWKHU�PXQLFLSDOLWLHV�RI� WKH�
VXEUHJLRQ���

'HVSLWH WKH� DERYH�� LW� LV� QHFHVVDU\� WR� SRLQW� RXW� WKDW� WKH� PXQLFLSDOLW\� KDV� EHHQ��
JUDGXDOO\�� ORVLQJ� LWV� VSRUW� OHDGHUVKLS� DQG� LWV� OHDGLQJ� UROH� LQ� WKH� UHJLRQDO� FRQWH[W��
ZKLFK�KDV�EHHQ�HYLGHQFHG�LQ�WKH�ORVV�LQ�WKH�KHJHPRQ\�LQ�GLIIHUHQW�UHJLRQDO�HYHQWV��
OHVVHU�QXPEHU�RI�DWKOHWHV�LQ�WKH�GHSDUWPHQWDO�WHDPV��

%XW�QRW�RQO\�WKH�ORVV�RI�OHDGHUVKLS�LQ�FRPSHWLWLYH�VSRUWV�FRQFHUQV��EXW�DOVR�WKDW�UHDOLW\�
VKRZV�WKDW�FRYHUDJH�LV�LQVXIILFLHQW�DQG�WKHUH�LV�D�ORZ�OHYHO�RI�GHYHORSPHQW�RI�VSRUWV��
UHFUHDWLRQ��SK\VLFDO�HGXFDWLRQ�DQG�SK\VLFDO�DFWLYLW\�LQ�WKH�PXQLFLSDOLW\�����

,Q� WKH� 'HYHORSPHQW� 3ODQ�� WKH� IROORZLQJ� LQIRUPDWLRQ� LV� FLWHG� DV� VKRZQ� LQ� )LJXUH�
1R�������

)LJXUH 1R����� 7XUER�6SRUWV�6FHQDULRV�DV�RI�'HF�����

6RFFHU�ILHOG��$WKOHWLF�WUDFN��VSRUWV�FHQWHU��SRRO��EDVHEDOO�GLDPRQG��FROLVHXP��LQGRRU�SODTXH��VSRUW�SOD]D��WHMR�FRXUW��ELFLFURVV�
WUDFN��J\P

6RXUFH��$QWLRTXLD�'HSDUWPHQWDO�6SRUWV�,QVWLWXWH��,1'(3257(6��3K\VLFDO�,QIUDVWUXFWXUH�&RRUGLQDWLRQ��QRW�LQFOXGLQJ�0HGHOOtQ�
PXQLFLSDOLW\���,QVWLWXWH�RI�6SRUWV�DQG�5HFUHDWLRQ��,1'(5� 0XQLFLSDOLW\�RI�0HGHOOtQ������

,W�ZDV�REVHUYHG�WKDW�WKH�FRPPXQLW\�HQMR\V� WKH�EHDFKHV�DQG�WKH�VHD�LQ�WKH�XUEDQ�
DUHD��KRZHYHU��DW�SUHVHQW�LW�FRXOG�EH�REVHUYHG�WKDW�WKH\�DUH�FORVHG�IRU�SXEOLF�XVH��
GXH�WR�WKH�GDQJHURXVQHVV�RI�WKHP��6HH�3KRWRJUDSK�1R��������

�� ������ �����'HYHORSPHQW�3ODQ��5HWKLQNLQJ�WKH�SDWK�WR�SURJUHVV��7XUER�&LW\�+DOO�3DJH������
�� ,EtG�



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�
&216758&7,21�$1'�23(5$7,21�352-(&7�2)�$�3257�

7(50,1$/�2)�62/,'�%8/.�&$5*2(6�,1�7+(�
081,&,3$/,7<�2)�785%2

&+$5$&7(5,=$7,21�2)�7+(�,1)/8(1&(�$5($ 3DJH �� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

&+$5$&7(5,=$7,21 2)�7+(�,1)/8(1&(�$5($
&$3����B7'(1*�2.�)
>0HGHOOtQ@������

3KRWRJUDSK 1R����� %HDFKHV�LQ�WKH�0XQLFLSDOLW\�RI�7XUER�

6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

+RXVLQJ

+RXVLQJ� LV� WKH� VWUXFWXULQJ� FRPSRQHQW� RI� XUEDQ�GHYHORSPHQW��ZKLFK� DOVR� IXOILOOV�D�
VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW�IXQFWLRQ�RI�FLWLHV��

7KHVH� FRQQRWDWLRQV� GHULYH� IURP� WKH� IDFW� WKDW� KRXVLQJ� PXVW� EH� FRQFHLYHG� LQ� LWV�
HQWLUHW\��VHHNLQJ�WKH�EDODQFH�EHWZHHQ�WKH�SK\VLFDO�VSDFH��WKH�QDWXUDO�HQYLURQPHQW�
DQG�WKH�VRFLRFXOWXUDO�GHYHORSPHQW��

,Q�WKH�FXUUHQW�VFHQDULR�RI�SXEOLF�SROLFLHV�RULHQWHG�WRZDUGV�WKH KDELWDW��WKH�0XQLFLSDO�
6\VWHP�RI�+RXVLQJ�RI�6RFLDO�,QWHUHVW�VKRXOG�EH�UHWKRXJKW�DQG�UHFUHDWHG�LQ�D�+RXVLQJ�
6\VWHP�WKDW�GHDOV�ZLWK�WKH�9,6�DV�D�VWUDWHJLF�ILHOG�RI�DFWLRQ��EXW�DOZD\V�ZLWK�D�EURDG�
FRYHUDJH�RI�XUEDQ�UXUDO�V\VWHPV��RI�FLWLHV��VWUXFWXUHG�DQG�VWUXFWXUHG�WHUULWRU\��ZLWK�D�
YLVLRQ�RI�SURFHVVHV�WKDW�DGG�YDOXH�WR�SXEOLF�PDQDJHPHQW�DQG�GHYHORSPHQW���

x KRXVLQJ�W\SRORJ\

$FFRUGLQJ�WR�LQIRUPDWLRQ�IURP�WKH�'$1(�EXOOHWLQ��WKH�WRWDO�QXPEHU�RI�H[LVWLQJ�KRPHV�
LV�RI���������RI�ZKLFK�������RI�WKH�KRXVHV�LQ�WKH�0XQLFLSDOLW\�RI�7XUER�DUH�PDGH�XS�
RI�KRXVHV�������DUH�DSDUWPHQWV�DQG������DUH�URRPV�RU�DQRWKHU�W\SH�RI�KRXVLQJ��

�� ������ �����'HYHORSPHQW�3ODQ��5HWKLQNLQJ�WKH�SDWK�WR�SURJUHVV��7XUER�&LW\�+DOO��3DJH�����
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7KHUH�DUH��������KRPHV�LQ�WKH�PXQLFLSDOLW\��,W�VKRXOG�EH�QRWHG�WKDW�WKHUH�DUH�����
LQGLJHQRXV�KRXVHV�EXLOW�LQ�WKH�IRUP�RI�VWLOW�KRXVHV��LQ�WKH�DUHDV�ZKHUH�WKH�GLIIHUHQW�
LQGLJHQRXV�JURXSV�FRQJUHJDWH��JHQHUDOO\�WKH�MXQJOH�]RQHV�� �6HH�7DEOH�1R��������

7DEOH 1R������ +RXVLQJ�W\SRORJ\�LQ�WKH�PDMRU�WHUULWRULDO�XQLW�RI�WKH�0XQLFLSDOLW\�RI�7XUER
+RXVH ,QGLJHQRXV�

KRXVH
$SDUWPHQW 5RRP�W\SH $QRWKHU�W\SH�RI�KRXVLQJ

������� ��� ����� ����� ��
6RXUFH��'$1(��&HQVR������

7KH�QXPEHU�RI�KRXVHKROGV�ZLWK�TXDOLWDWLYH�GHILFLW�DPRXQWV�WR�DSSUR[LPDWHO\���������
WKDW�LV���������RI�KRXVHKROGV�DUH�LQ�TXDOLWDWLYH�GHILFLW��RI�ZKLFK��������KDYH�WKHLU�
KRPHV�ZLWK�LQDGHTXDWH�PDWHULDOV���������RI�WKH�GZHOOLQJV�GR�QRW�KDYH�D�VHZHUDJH�
FRQQHFWLRQ���������KDYH�QR�FRQQHFWLRQ�WR�WKH�DTXHGXFW���������GR�QRW�KDYH�WKH�
JDUEDJH�FROOHFWLRQ�VHUYLFH�DQG�����GR�QRW�KDYH�HOHFWULFLW\�VHUYLFH���

7KH�KRXVLQJ�SUREOHP�LQ�7XUER�LV�QRW�OLPLWHG�WR�WKH�GHILFLW�LQ�KRXVLQJ�XQLWV�RU�LQ�WKH�
TXDOLW\�RI�WKHVH�XQLWV��LW�LV�LQ�WKH�DEVHQFH�RI�D�ORQJ�WHUP�SXEOLF�+RXVLQJ�DQG�+DELWDW�
3ROLF\�RI�WKH�PXQLFLSDO�RUGHU��EXLOW�RQ�FRQVHQVXV��DQG�WKDW�DFFRXQWV�IRU�WKH�PXOWLSOH
UHDOLWLHV�LQ�WKH�KRXVLQJ�DQG�8UEDQ�'HYHORSPHQW�SUREOHPV�RI�WKH�0XQLFLSDOLW\���

7KH�LQHIILFLHQF\�LQ�WKH�DSSOLFDWLRQ�RI�WKH�UHJXODWLRQ�E\�PXQLFLSDO�DGPLQLVWUDWLRQV�KDV�
DOORZHG�WKH�FRQWLQXRXV�ORFDWLRQ�RI�VHWWOHPHQWV�LQ�KLJK�ULVN�DUHDV��JHQHUDWLQJ�WKDW�DW�
SUHVHQW�LW�LV�HVWLPDWHG�WKDW�WKHUH�DUH�DSSUR[LPDWHO\�������KRPHV�VHWWOHG�LQ�KLJK�ULVN�
DUHDV��KRPHV�ZLWKRXW�WLWOH��DQG�D�GLVMRLQWHG�DQG�GLVRUJDQL]HG�XUEDQ�GHYHORSPHQW��
ZKHUH�KRXVLQJ�GRHV�QRW�KDYH�WKH�PLQLPXP�SXEOLF�VSDFH�QRU�WKH�HTXLSPHQW�GHVLJQHG�
IRU�WKH�HQMR\PHQW�RI�WKH�LQKDELWDQWV���

7UDQVSRUWDWLRQ�,QIUDVWUXFWXUH

,Q�WKLV�VHFWLRQ��WKH�WUDQVSRUW�LQIUDVWUXFWXUH�H[LVWLQJ�LQ�WKH�PXQLFLSDOLW\�LV�GHVFULEHG�LQ�
UHODWLRQ�WR�WKH�URDG�QHWZRUN�FRQVLVWLQJ�RI�WKH�IROORZLQJ�URXWHV��3ULPDU\��VHFRQGDU\�
DQG� WHUWLDU\�� DQG� UHIHUHQFH� LV� PDGH� WR� WKH� IOXYLDO� DQG� DHULDO� WUDQVSRUW� RI� WKH�
PXQLFLSDOLW\�RI�7XUER�

7KH�PXQLFLSDOLW\�RI�7XUER�FRPPXQLFDWHV�ZLWK�WHUUHVWULDO�URXWHV�ZLWK�

D� 7KH�URDG 0HGHOOtQ�± 6DQ�-HUyQLPR�± $QWLRTXLD�± &DxDV�*RUGDV�± 8UDPLWD�±
'DEHLED�± 0XWDWi�± &KLJRURGy�± &DUHSD ± $SDUWDGy�± 7XUER������NP�

�� 38(572�%$+Ë$�&2/20%,$�'(�85$%$�6�$��DQG $5$Ò-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S� ����
�� $/&$/'Ë$�'(�785%2������� �����'HYHORSPHQW�3ODQ��5HWKLQNLQJ�WKH�SDWK�WR�SURJUHVV��3DJH�����
�� ,EtG��
�� $/&$/'Ë$�'(�785%2��2S�FLW��S�����
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E� 7KH�URDG 0HGHOOtQ�± &DXFDVLD�± 9DOHQFLD�± 6DQ�3HGUR�GH�8UDEi�± 7XUER�

F� 7KH�URDG�0HGHOOtQ�� &DXFDVLD�� 0RQWHUtD�� $UEROHWH�� 1HFRFOt�� 7XUER�

7KH�LQWHUPXQLFLSDO�WUDQVSRUW�LV�IUHTXHQW�KDYLQJ�VHYHUDO�FRPSDQLHV�WKDW�SURYLGH�WKLV�
VHUYLFH�

� $LU��,W�KDV�WKH�VHUYLFH�RI�*RQ]DOR�0HMtD�$LUSRUW�DQG�/RV�&HGURV�GH�$SDUWDGy�
$LUSRUW��7KH�ODWWHU�LV�DFWXDOO\�ORFDWHG�LQ�WKH�PXQLFLSDOLW\�RI�&DUHSD�EXW VHUYHV�
WKH�HQWLUH�UHJLRQ�

� )OXYLDO� 7KH�SRSXODWLRQ�RI� WKH�%DMR�$WUDWR��ERWK�&KRFRDQR�DQG�$QWLRTXLDQ��
PDNH� JUHDW� XVH� RI� WKH� IOXYLDO� FRPPXQLFDWLRQ� URXWHV�� DPRQJ� ZKLFK� WKH�
WUDQVSRUW�4XLEGy�� 9LJtD�GHO�)XHUWH�� 0XULQGy�� 5tR�6XFLR�� 7XUER�DUH�QRWHG

�

7KH�PXQLFLSDOLW\�RI�7XUER�KDV�D�URDG�QHWZRUN�WKDW�UHDFKHV�����NP��RI�ZKLFK�����
KDYH� WKHLU� URDG� VXUIDFH� SDYHG� DQG� WKH� UHPDLQLQJ� ���� LV� ORFDWHG� RQ� GLUW� URDGV�
�0XQLFLSDOLW\�RI�7XUER������D���

:LWK� UHJDUGV WR� WKH� FXUUHQW� GLVWULEXWLRQ� RI� URDGV�� WKH�PXQLFLSDOLW\� KDV� ���� NP�RI�
SULPDU\�QHWZRUN��UHSUHVHQWLQJ���������NP�RI�VHFRQGDU\�QHWZRUN��UHSUHVHQWLQJ�����
DQG ����NP�RI�WHUWLDU\�QHWZRUN��UHSUHVHQWLQJ������RI�WKH�WRWDO�URDG�QHWZRUN�RI�WKH�
PXQLFLSDOLW\�� �6HH�7DEOH�1R��������

7DEOH 1R������ 5RDG�1HWZRUN�RI�WKH�0XQLFLSDOLW\�RI�7XUER�
5RDGV .PV��

3ULPDU\ ���
6HFRQGDU\ ��
7HUWLDU\ ���

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������ZLWK�LQIRUPDWLRQ�IURP�WKH�0LQLVWU\�RI�/DERU��
3URGXFWLYH�3URILOH�RI�7XUER�

:KHQ�PHDVXULQJ�WKH�LQKDELWDQW¶V TXDOLW\�RI�OLIH��LW�LV�QHFHVVDU\�WR�DQDO\]H�WKH�PHDQV�
XVHG�IRU�WKHLU�WUDQVSRUW�RU�WKHLU�JRRGV��7KH�SXEOLF�WUDQVSRUW�VHUYLFH�DQG�LWV�VWUXFWXUH�
GHSHQGV�RQ�PDQ\�YDULDEOHV��DPRQJ�WKHP��WKH�GHPDQG�IRU�WKH�VHUYLFH��WKH�H[LVWLQJ�
URXWHV�ERWK�LQ�WHUPV�RI�TXDOLW\�DQG�FRYHUDJH��WKH�UDWHV�DQG�WLPHV�RI�VHUYLFH�SURYLVLRQ�
DQG WKH�GHJUHH�RI�GHYHORSPHQW�RI�WKH�VWXG\�DUHD�

�� 0,1,675<�2)�/$%25��2S��FLW���S�����
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7KH�PXQLFLSDOLW\�RI�7XUER�KDV�D�URDG�QHWZRUN�WKDW�UHDFKHV�����NP��RI�ZKLFK�����
KDYH�WKHLU�VXUIDFH�URDG�SDYHG�DQG�WKH�UHPDLQLQJ�����LV�JUDYHO�URDG���

,Q� WKH� PXQLFLSDOLW\� WKHUH� DUH� PLQLEXVHV� DQG� WD[LV� WKDW� SURYLGH� WKHLU� VHUYLFHV�
HVSHFLDOO\�RQ�WKH�URXWH�RI�$SDUWDGy�� 7XUER�DQG�ZLWKLQ�WKH�XUEDQ�DUHD�WKH�LQKDELWDQWV�
XVH�WKHLU�ELNHV��ILQGLQJ�D�KLJK�QXPEHU�RI�WKHP��

1XFOHDWHG�FHQWHUV

,W� ZDV� REVHUYHG� WKDW�� LQ� WKH� PXQLFLSDOLW\� RI� 7XUER�� WKH� IROORZLQJ� SODFHV� DUH�
HVWDEOLVKHG�DV�D�QXFOHDWHG�FHQWHU�IRU�WKH�FRPPHUFLDOL]DWLRQ�RI�WKH�SURGXFWV��

x :DIIH�3LHU�

/RFDWHG�LQ�7XUER�%D\��LW�LV�D�SXEOLF�GRFN�XVHG�E\�VPDOOHU�YHVVHOV�WR�ORDG�DQG�XQORDG�
PHUFKDQGLVH�DQG�SHRSOH��WR�PDULWLPH�DQG�IOXYLDO�URXWHV��DV�ZHOO�DV�WR�UHFHLYH�DQG�
GLVSDWFK� FDWWOH� IURP� WKH� GHSDUWPHQW� RI� &KRFy� DQG� IRU� ORFDO� FRQVXPSWLRQ� DQG�
VKLSPHQW�WR�WKH�LQWHULRU�RI�WKH�FRXQWU\��LQ�DQ�LQFLSLHQW�ZD\�DQG�ZLWKRXW�DGPLQLVWUDWLYH�
RUGHU�IRU�LWV�RSHUDWLRQ��6HH�3KRWRJUDSK�1R���������

3KRWRJUDSK�1R�������-HWW\�(O�:DIIH��LQ�WKH�0XQLFLSDOLW\�RI�7XUER�
6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

x 3XEOLF�6HUYLFH�+DOO

7XUER�KDV�D�3XEOLF�6HUYLFH�+DOO ZKHUH�GLIIHUHQW�RIILFHV VXFK�DV�OHJDO�PHGLFLQH��,&%)��
0LQWUDEDMR�DQG�WKH�&KLOGUHQ
V�3ROLFH�RSHUDWH��6HH�3KRWRJUDSK�1R����������

�� 'HYHORSPHQW�3ODQ������WR�������5HWXUQLQJ�WR�WKH�SDWK�WRZDUGV�SURJUHVV��7XUER��3����
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3KRWRJUDSK�1R�������+RXVH�RI�-XVWLFH�RI�WKH�PXQLFLSDOLW\�RI�7XUER�
6RXUFH��3KRWRJUDSK�WDNHQ�IURP�WKH�$FFRXQWDELOLW\�5HSRUW�RI�WKH�3ODQQLQJ�6HFUHWDULDW��<HDU�����

0DVV�PHGLD

7KH�PD\RU
V�RIILFH�RI�WKH�3,6,6,�WHOHYLVLRQ�SURPRWHU�DVVRFLDWLRQ�H[LVWV�DV�D�QRQ�SURILW�
FRPSDQ\�� IRFXVHG� RQ� WKH� SURGXFWLRQ� DQG� SURPRWLRQ� RI� HGXFDWLRQDO�� FXOWXUDO� DQG�
FRPPXQLW\�WHOHYLVLRQ

7KH�PXQLFLSDOLW\�RI�7XUER�KDV�DOO�WKH�H[LVWLQJ�PHDQV�RI�FRPPXQLFDWLRQ�

,Q� WKH� WRZQVKLS WKHUH� LV�D� WHOHYLVLRQ�VLJQDO��QR�ZULWWHQ�PHGLD��EXW� WKH�SUR[LPLW\� WR�
$SDUWDGy� RU�7XUER�DOORZV� DFFHVV� WR� WKHP��7KH\� GR�QRW� KDYH� D� FRPPXQLW\� UDGLR�
VWDWLRQ��EXW�UHJLRQDO�UDGLR�VWDWLRQV

,Q�WKH�WXUER�PXQLFLSDOLW\��SULYDWH�QDWLRQDO�FKDQQHOV��5&1�DQG�&DUDFRO��DQG�SXEOLF�
FKDQQHOV�VXFK�DV�&DQDO�8QR��6HxDO�&RORPELD�DQG�6HxDO�,QVWLWXFLRQDO�DUH�EURDGFDVW��
,Q� WKH� VDPH� ZD\�� WKHUH� LV� WKH� ORFDO� WHOHYLVLRQ� FKDQQHO� 3,6,6,�� RULHQWHG� WR� WKH�
SURGXFWLRQ�DQG�SURPRWLRQ�RI�HGXFDWLRQDO�WHOHYLVLRQ��FXOWXUH�DQG�FRPPXQLW\��WKH�RQO\�
WHOHYLVLRQ�PHGLXP�LQ�WKH�PXQLFLSDOLW\�WKDW�HPLWV�LWV�LPDJHV�DQG�VRXQGV�WR UHIOHFW�WKH�
LQWHUHVWV�RI�LWV�LQKDELWDQWV��GLVFORVLQJ�WKH�QHZV��FXOWXUDO��DFDGHPLF�DQG�VRFLDO�HYHQWV�
RI�D�IRUPDWLYH�DQG�HGXFDWLRQDO�QDWXUH�WR�VWUHQJWKHQ�WKH�VHQVH�RI�EHORQJLQJ��
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+HDGLQJ� WKH�ZULWWHQ�PHGLD�VXFK�DV� WKH�SUHVV��DW� WKH�GHSDUWPHQWDO� OHYHO� WKHUH�DUH�
QHZVSDSHUV� RI� PDVV� FLUFXODWLRQ� VXFK� DV� /D� 9HUGDG�� (O� &RORPELDQR�� (O� 7LHPSR�
4
KXER��EXW�JHQHUDOO\�WKH�FRPPXQLW\�GRHV�QRW�KDYH�DFFHVV�WR�LQIRUPDWLRQ�WKURXJK�
QHZVSDSHUV�GXH�WR�ODFN�RI�HFRQRPLF�UHVRXUFHV��

2WKHU� PHDQV� RI� FRPPXQLFDWLRQ� XVHG� E\� WKH� PXQLFLSDO� DGPLQLVWUDWLRQ� DUH� VRFLDO�
QHWZRUNV�� LQ� DGGLWLRQ� WR� PRUH� ORFDO� PHGLD� VXFK� DV� PHJDSKRQHV� WKURXJK� ZKLFK�
HYHQWV��ELOOERDUGV�DQG�SDURFKLDO�QRWLFHV�DUH�DQQRXQFHG�WKURXJK�WKH�H[LVWLQJ�UHOLJLRXV�
FRPPXQLWLHV��FRPPXQLW\�OHDGHUV�DUH�DOVR�LGHQWLILHG�DV�PXOWLSOLHUV�RI�LQIRUPDWLRQ�

+RO\�)LHOG�DQG�&HPHWHU\

7KH� 1XHVWUD� 6HQRUD� GHO� &DUPHQ� FHPHWHU\�� LV� WKH� RQO\� H[LVWLQJ� RQH� LQ� WKH�
PXQLFLSDOLW\���6HH�3KRWRJUDSK�1R���������

3KRWRJUDSK�1R�������7XUER�&HPHWHU\

6RXUFH��7DNHQQ�IURP� KWWS���ZZZ�ODV�RULOODV�FR�HO�VHSXOWXUHUR�GH�WXUER�DQWLRTXLD�

0DUNHW�SODFHV�DQG�DQLPDO�EHQHILW�SODQWV

7XUER� 0DUNHW� 6TXDUH�� 7KLV� EXLOGLQJ� ZDV� EXLOW� IRU� WKH� FRPPHUFLDOL]DWLRQ� RI� WKH�
SURGXFWV��JURXSLQJ�WKH�VWUHHW�YHQGRUV�LQ�D�SXEOLF�FROOHFWLRQ�FHQWHU��,W�LV�LPSRUWDQW�WR�
FODULI\�WKDW��GHVSLWH�WKH�H[LVWHQFH�RI�WKLV�VTXDUH��WKH�SURGXFWV�DUH�VWLOO�PDUNHWHG�RQ�
WKH�:DIIH�MHWW\�DQG�RQ�WKH�RXWVLGH�RI�WKH�EXLOGLQJ��6HH�3KRWRJUDSK�1R��������
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3KRWRJUDSK�1R�������0DUNHW�6TXDUH�RI�WKH�0XQLFLSDOLW\�RI�7XUER�

6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

$FFRUGLQJ� WR� WKH� LQIRUPDWLRQ� REWDLQHG� IURP� WKH� 7HUULWRULDO� 2UGLQDQFH� 3ODQ� RI� WKH�
0XQLFLSDOLW\� RI� 7XUER� LQ� ������ WKH� DEVHQFH� RI� DQLPDO� EHQHILW� SODQWV� FRXOG� EH�
HYLGHQFHG�� ,Q� VRPH� YLOODJHV� VODXJKWHU� DFWLYLWLHV� DUH� FDUULHG� RXW� VSRUDGLFDOO\� DQG�
FODQGHVWLQHO\��LQ�XQK\JLHQLF�FRQGLWLRQV��HQGDQJHULQJ WKH�KHDOWK�RI�WKH�LQKDELWDQWV��E\�
WKH�FRQWDPLQDWLRQ�WKDW�WKH�PHDW�DFTXLUHV�ZKHQ�LW�FRPHV�LQWR�FRQWDFW�ZLWK�WKH�JURXQG��
LQ�DGGLWLRQ� WKHUH�LV�QR�VDQLWDU\�FRQWURO�RI�WKH�DQLPDOV�WR�EH�VDFULILFHG���

������� 3XEOLF�VHUYLFHV�0LQRU��7HUULWRULDO�8QLWV

$FFRUGLQJ�WR�DUWLFOH���RI�/DZ�����RI���������RQH�RI�WKH�SXUSRVHV�RI�WKH�LQWHUYHQWLRQ�
RI� WKH� 6WDWH� LQ� WKH� SURYLVLRQ� RI� SXEOLF� VHUYLFHV� LV� WKH� SULRULW\� DWWHQWLRQ� RI� WKH�
XQVDWLVILHG�EDVLF�QHHGV��1%,��LQ�WHUPV�RI�GULQNLQJ�ZDWHU�DQG�EDVLF�VDQLWDWLRQ��

,Q�WKLV�UHJDUG��DFFHVV�WR�WKH�DTXHGXFW�LQ�KRPHV�SOD\V�D�IXQGDPHQWDO�UROH��LQ�DGGLWLRQ��
WKH� DEVHQFH� RI� GULQNLQJ� ZDWHU� LQ� KRPHV� LV� D� NH\ IDFWRU� RI� WKH� ,1%,� �,QGH[� RI�
8QVDWLVILHG�%DVLF�1HHGV��DQG�DQ�DVSHFW�UHODWHG�WR�WKH�YXOQHUDELOLW\�RI�KRXVHKROGV�LQ
WHUPV�RI�KHDOWK�

�� /DQG�0DQDJHPHQW�3ODQ��0XQLFLSDOLW\�RI�7XUER��%RRN���3DUW����%LRWLF�'LDJQRVLV��3�����
�� /DZ�����RI�������$UWLFOH��R��6WDWH�LQWHUYHQWLRQ�LQ�SXEOLF�VHUYLFHV��7KH�6WDWH�ZLOO�LQWHUYHQH�LQ�SXEOLF�VHUYLFHV��LQ�DFFRUGDQFH�
ZLWK�WKH�FRPSHWLWLRQ�UXOHV�UHIHUUHG�WR�LQ�WKLV�/DZ��ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�SURYLVLRQV�RI�DUWLFOHV��������������������������
��������������RI�WKH�3ROLWLFDO�&RQVWLWXWLRQ��IRU�WKH�IROORZLQJ�SXUSRVHV«��SULRULW\�DWWHQWLRQ�WR�XQPHW�EDVLF�QHHGV� LQ� WHUPV�RI�
GULQNLQJ�ZDWHU�DQG�EDVLF�VDQLWDWLRQ�
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������� 0LQRU�7HUULWRULDO�8QLW�RI�1XHYD�&RORQLD

:DWHU�DQG�VHZDJH

5HJDUGLQJ�WKH�SXEOLF�VHUYLFHV�RI�WKH�SRSXODWLRQ�FHQWHUV�RI�1XHYD�&RORQLD��&XUUXODR�
DQG�5LR�*UDQGH��LWV�NQRZQ�WKDW�ERWK�ZDWHU�DQG�HQHUJ\�KDYH�D�FRYHUDJH�RI�D�������
DQG�ZLWK� UHVSHFW WR�VHZDJH�� WKHUH� LV�QR�FRYHUDJH� IRU� WKLV�DUHD��EXW� LW� LV�FXUUHQWO\�
EXLOGLQJ�WKH�VHZDJH PDVWHU�SODQ�LQ�WKHVH�WKUHH�SRSXODWLRQ�FHQWHUV��7DEOH�1R��������
7DEOH�1R���������

7DEOH 1R������ $FFHVV�,QIRUPDWLRQ�WR�GULQNLQJ�ZDWHU�LQ�WKH�7RZQVKLS 1XHYD�&RORQLD

:DWHU�IRU�FRQVXPSWLRQ
$TXHGXFW :HOO 5DLQ�ZDWHU 5LYHU

��� ��� ���� ��
6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

7DEOH 1R������ $FFHVV�,QIRUPDWLRQ�WR�VDQLWDWLRQ�LQ�WKH�7RZQVKLS 1XHYD�&RORQLD

6DQLWDU\�6HUYLFH
6HSWLF�WDQN :LWKRXW�VHZDJH�RU�ZHOO 7RLOHW 'RQ¶W�KDYH

���� ��� �� ����
6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

,Q� WKH� UXUDO� VHFWRU�� WKH� VHUYLFH� LV� SURYLGHG� ZLWK� SRRU� TXDOLW\� ZDWHU� DQG� ZLWKRXW�
DGHTXDWH�WUHDWPHQW��

,Q�1XHYD�&RORQLD��(�3�0��KDV�D�&XVWRPHU�6HUYLFH�2IILFH� �3KRWRJUDSK�1R���������
ZKHUH�XVHUV�FDQ�UHSRUW�WKH�VWDWXV�RI�WKHLU�VHUYLFHV�DV�ZHOO�DV�FODLP�RU�H[SUHVV�WKHLU�
FRQFHUQV�IRU�WKH�VDPH��
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3KRWRJUDSK�1R�������&XVWRPHU�VHUYLFH�RIILFH�RI�SXEOLF�FRPSDQLHV�RI�0HGHOOtQ�LQ�WKH�&RUUHJLPLHQWR�
RI�1XHYD�&RORQLD

6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

7KH� WRZQVKLS RI� 1XHYD� &RORQLD� SUHVHQWV� LQ� LWV� XUEDQ� DUHD� D� JRRG� FRYHUDJH� DW�
GULQNLQJ�ZDWHU�OHYHO��7KH�ZDWHU�LV�VWRUHG�LQ�D�ODUJH�WDQN�DQG VXSSOLHV�WKH�WRZQVKLS RI�
&XUUXODR��7KH�VRXUFH�RI�VXSSO\�LV�WKH�/RV�0DQGDULQRV�VWUHDP��

(QHUJ\

7KH�HQHUJ\�VHUYLFH�LQ�WKH�7RZQVKLS 1XHYD�&RORQLD�SUHVHQWV�D������FRYHUDJH�LQ�
WKH�SRSXODWHG�FHQWHU��3KRWR�1R�������DQG�7DEOH�1R��������

7DEOH 1R������ $FFHVV�WR�HQHUJ\�LQ�WKH�7RZQVKLS 1XHYD�&RORQLD

&RRNLQJ�IXHO
(�3RZHU *DV 3HWUROHXP &KDUFRDO :RRG

�� ���� �� �� ���
6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������
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3KRWRJUDSK�1R�������(OHFWULFDO�QHWZRUNV�LQ�WKH�7RZQVKLS 1XHYD�&RORQLD
6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

)XHO�JDV

7KH�LQVWDOODWLRQ�RI�WKH�QDWXUDO�JDV�QHWZRUN�LQ�WKH�UXUDO�DUHDV�RI�WKH�$QWLRTXLD�8UDEi�
LV� LGHQWLILHG� LQ� WKH� WRZQVKLS RI�(O�7UHV��&XUUXODR��5LR�*UDQGH�DQG�1XHYD�&RORQLD�
�7DEOH�1R���������

&ROOHFWLRQ��WUDQVSRUW�DQG�GLVSRVDO�RI�VROLG�ZDVWH

7KH� FROOHFWLRQ�� WUDQVSRUW� DQG� GLVSRVDO� RI� VROLG� ZDVWH�� LV� GRQH� LQ� WKH� WRZQVKLS RI�
1XHYD� &RORQLD� WZLFH� D� ZHHN� QDPHO\� 7XHVGD\� DQG� )ULGD\� DW� ��� D�P�� WR� ��� S�P�
VFKHGXOH���E\�WKH�FRPSDQ\�)8785$6(2�6�$���7DEOH�1R�������

7DEOH 1R������ 6ROLG�ZDVWH�GLVSRVDO�LQ�WKH�7RZQVKLS 1XHYD�&RORQLD
*DUEDJH 5HPRYDO

7RLOHW�VHUYLFHV 7KDW�EXU\ 7KDW�EXUQ ,Q�WKH�SDWLR ,Q�WKH�ULYHU

���� ��� ��� ��� ��
6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

,QWHUQHW�DQG 7HOHSKRQ\

,Q� UHODWLRQ� WR� WKH� PHGLD�� LQ� WKH� WRZQVKLS RI� 1XHYD� &RORQLD�� WKH� XVH� RI� PRELOH�
WHOHSKRQ\�SUHYDLOV��7KHUH�LV�JRRG�WHOHSKRQ\ FRYHUDJH��ERWK�IRU�ODQGOLQHV DQG�PRELOH�
WHOHSKRQH� V\VWHPV�� ZKLFK� DUH DFTXLUHG� E\� WKH� SRSXODWLRQ� RQ� D� SHUVRQDO� EDVLV��
$GGLWLRQDOO\�� WKH� EXVLQHVV� RI� VHOOLQJ� FHOO� SKRQH� PLQXWHV� LV� SUHVHQWHG�� ZKLFK�
JHQHUDWHV�LQFRPH�IRU�SHRSOH�ZKR�GR�QRW�KDYH�IRUPDO�HPSOR\PHQW��7DEOH�1R���������

7DEOH 1R������ $FFHVV�WR�KRPH�SXEOLF�VHUYLFHV�LQ�WKH�7RZQVKLS 1XHYD�&RORQLD
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+RPH�3XEOLF�6HUYLFHV
(QHUJ\ $TXHGXFW 7RLOHW 1DWXUDO JDV /DQGOLQH

���� ���� ���� �� ���
6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

������� 0LQRU�7HUULWRULDO�8QLW��7KH�&DQDO

$TXHGXFW�DQG�VHZHUDJH

,Q� WKH� (O� &DQDO� VHWWOHPHQW�� DFFHVV� WR� WKH� DTXHGXFW� DQG� SRWDEOH� ZDWHU� VHUYLFH�
SUHVHQWV�D�FULWLFDO�VLWXDWLRQ�WKDW�DIIHFWV�WKH�KHDOWK\�GHYHORSPHQW�RI� LWV�LQKDELWDQWV��
:KLOH�LW�LV�WUXH�WKDW�WKH�SRSXODWLRQ�KDV�JHQHUDWHG�DOWHUQDWLYH�VROXWLRQV� LW�LV�DOVR�FOHDU�
WKDW�WKHLU�EDVLF�QHHGV�DUH�XQVDWLVILHG�EHFDXVH�WKH�ZDWHU�VXSSO\�LQ�WKLV�SRSXODWLRQ�LV�
GHYHORSHG�LQ�LQIRUPDO�FRQGLWLRQV�WKURXJK�WKH�FROOHFWLRQ�RI�UDLQZDWHU�DV�DQ�DGGLWLRQDO�
DOWHUQDWLYH�IRU�WKH�SURYLVLRQ�RI�ZDWHU��$GGLWLRQDOO\��WKH�LQKDELWDQWV�RI�WKLV�VHWWOHPHQW�
EX\�GULQNLQJ�ZDWHU�LQ�WKH�XUEDQ�DUHD�RI�WKH�WRZQVKLS RI�1XHYD�&RORQLD��HVSHFLDOO\�IRU�
WKH�SUHSDUDWLRQ�RI�IRRG�

7KH�ZDWHU� VXSSO\� FRPHV� IURP� WKH�XVH�RI�ELQV� ORFDWHG�VLGH�E\�VLGH�RQ� WRS�RI� WKH�
GZHOOLQJV� URRIV�RI� WKH�QHDUE\�FDQDO��ZLWKRXW�DQ\�SXULILFDWLRQ�V\VWHP��DV�VKRZQ� LQ�
3KRWRJUDSK�1R�������DQG�7DEOH�1R�������
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3KRWRJUDSK�1R�������:DWHU�FROOHFWLRQ�V\VWHP�LQ�WKH�(O�&DQDO�VHWWOHPHQW

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

7DEOH 1R������ $FFHVV�WR�GULQNLQJ�ZDWHU�LQ�WKH�(O�&DQDO�YLOODJH�
1R��RI�KRPHV $TXHGXFW 5LYHU :HOO 5��RI�UDLQZDWHU 3XUFKDVH

�� � � � �� ��
6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

7KH�DTXHGXFW�DQG�VHZDJH VHUYLFH�GR�QRW�H[LVW LQ�WKH�&DQDO�VHWWOHPHQW��DGGLWLRQDOO\��
WKHUH�DUH�QR�VHSWLF�WDQNV��7KH�GLVSRVDO�RI�IHFHV LV�FDUULHG�RXW�LQ�WKH�RSHQ�ILHOG�RU�LQ�
SODVWLF�EDJV��,Q�VRPH�KRXVHV�WKH\�KDYH�D�SODVWLF�VWUXFWXUH�WR�GHOLPLW�WKH�DUHD�DV�D�
EDWKURRP�LQ�WKH�KRXVH��ZLWKRXW�KDYLQJ�LQ�LW�DQ\�K\GUR�VDQLWDU\�HOHPHQW��DV�VKRZQ�LQ�
3KRWRJUDSK�1R�������
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3KRWRJUDSK�1R�������6WUXFWXUH�LQ�ZRRG�DQG�SODVWLF�XVHG�DV�D�EDWKURRP�LQ�WKH�&DQDO�VHWWOHPHQW��

6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

3RZHU

5HJDUGLQJ�WKH�SRSXODWLRQ�RI�WKH�(O�&DQDO�VHWWOHPHQW��DFFHVV�WR�HOHFWULF�SRZHU�KDV�
EHHQ�DYDLODEOH�VLQFH�$XJXVW�������GXH�WR�WKH�VXSSRUW�RI�WKH�SURPRWHU�RI�WKH�3XHUWR�
%DKtD�&RORPELD�SURMHFW�LQ�8UDEi�DQG�WKH�PDQDJHPHQW�RI�WKH�(30��PDNLQJ�SRVVLEOH�
DQ�HOHFWULFDO�FRQQHFWLRQ�WDNHQ�IURP�1XHYD�&RORQLD�WR�WKH�SURMHFW�VLWH��D�GHULYDWLRQ�
ZLWK�DQ HOHFWULFDO�WUDQVIRUPHU�ZLOO�EH�FRQQHFWHG��IURP�ZKLFK�SRZHU ZDV�GHULYHG�WR�
WKH� KRXVHV� RI� WKH� YLOODJH��� %HIRUH� WKLV� GDWH�� WKH� FRPPXQLW\�ZDV� OLW� ZLWK� FDQGOHV��
NHURVHQH�DQG�FRRNHG�ZLWK�ZRRG�DQG�RWKHU PHDQV ZLWK�SLSHWWH�JDV���

������ RI� KRPHV� LQ� (O� &DQDO� KDYH� SRZHU VHUYLFH�� DV� VKRZQ� LQ� 7DEOH� 1R�� ������
DOWKRXJK�LW�VKRXOG�EH�QRWHG�WKDW�RQO\���KRPHV�KDYH�DQ�SRZHU PHWHU��WKH�UHPDLQLQJ�
���GR�QRW�DFFHVV�WKH�VHUYLFH�LQ�UHJXODU�FRQGLWLRQV��

�� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��DQG $5$8-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S�����



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�
&216758&7,21�$1'�23(5$7,21�352-(&7�2)�$�3257�

7(50,1$/�2)�62/,'�%8/.�&$5*2(6�,1�7+(�
081,&,3$/,7<�2)�785%2

&+$5$&7(5,=$7,21�2)�7+(�,1)/8(1&(�$5($ 3DJH �� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

&+$5$&7(5,=$7,21 2)�7+(�,1)/8(1&(�$5($
&$3����B7'(1*�2.�)
>0HGHOOtQ@������

7DEOH 1R������ (OHFWULFLW\�VHUYLFH��(O�&DQDO�VHWWOHPHQW��
1R��RI�KRPHV (QHUJ\

<HV 1R�

�� �� �

6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

,Q� WKH� VDPH� ZD\�� QHWZRUNV� DUH� LGHQWLILHG� LQ� VRPH� GZHOOLQJV� WHQGHG� E\� WKH�
FRPPXQLW\�� ZLWKRXW� WKH� GXH� WHFKQLFDO� VSHFLILFDWLRQV� HVWDEOLVKHG� E\� WKH� QHWZRUN�
RSHUDWRU��ZKLFK�UHSUHVHQWV�D�GDQJHU�IRU�WKH�SRSXODWLRQ�VHWWOHG�WKHUH��

+RPHV�DUH�LGHQWLILHG�WKDW�DOWHUQDWHO\�XVH�FDQGOHV�DQG�NHURVHQH�DQG�WKDW�FRRN�ZLWK�
SURSDQH�JDV�WKURXJK�SLSHWWHV��DQG�LW�VKRXOG�EH�QRWHG�WKDW�DOO�&DQDO�KRPHV�DUH�EXLOW�
LQ�ZRRG�DQG�SODVWLF��ZKLFK�FDQ�SRVH�D� ULVN� WR� WKH� IDPLOLHV� WKDW� OLYH� WKH�DUHD� �6HH�
3KRWRJUDSK�1R������ ��
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3KRWRJUDSK�1R��������&RQQHFWLRQV�WR�WKH�HQHUJ\�VHUYLFH�LQ�WKH�(O�&DQDO�VHWWOHPHQW
6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

)XHO�JDV

7KH�SRSXODWLRQ�RI�WKH�(O�&DQDO�VHWWOHPHQW�GRHV�QRW�KDYH�UHVLGHQWLDO�JDV�VHUYLFH��VR�
WKH�SRSXODWLRQ�PXVW� UHVRUW� WR�DOWHUQDWLYH�PHDQV VXFK�DV�SURSDQH�JDV� LQ�SLSHWWHV��
ILUHZRRG�DQG�FRDO�IRU�WKH�SUHSDUDWLRQ�RI�WKHLU�IRRG��

7KH�DFTXLVLWLRQ�RI�JDV�RFFXUV�WKURXJK�WUDQVSRUW�E\�ERDW�WKURXJK�WKH�1XHYD�&RORQLD�
&DQDO�RU��WKURXJK�ODQG��

7KH�VHUYLFH�LV�SURYLGHG�E\�WKH�FRPSDQ\�*$6$1�6�$��,W�LV�GHOLYHUHG�WR�WKH�SRSXODWLRQ�
ZLWK�DQ�DSSUR[LPDWH�FRVW�RI����������SHVRV��

:KHQ� WKLV� VHUYLFH� FDQQRW� EH� DFFHVVHG�� WKH\� FRRN� ZLWK� FKDUFRDO� DQG� ILUHZRRG��
RSWLRQV�WKDW�HQG�XS�DIIHFWLQJ�WKH�FRPPXQLW\�E\�WKH�LQGLVFULPLQDWH�IHOOLQJ�RI�WUHHV�DQG�
PDQJURYHV��ZKLFK� DUH� QRW� UHFRYHUHG��D� VLWXDWLRQ� WKDW� DOVR� DIIHFWV� WKH� HFRV\VWHP�
SUHVHQW�LQ�WKH�DUHD��6HH�3KRWRJUDSK�1R��������
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3KRWRJUDSK�1R�������8VH�RI�SURSDQH�JDV�LQ�(O�&DQDO�VHWWOHPHQW�

6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

&ROOHFWLRQ��WUDQVSRUW�DQG�GLVSRVDO�RI�VROLG�ZDVWH

,Q�WKH�FRPPXQLW\�RI�(O�&DQDO��&253285$%$�EXLOW�D�ZRRGHQ�KXW�EXLOW�RQ�SLOHV�DQG�
FHPHQW�IORRU�� WR GLVSRVH�UHF\FODEOH�PDWHULDOV��WKHUH�DUH�DOVR�VPDOO�SODVWLF�WDQNV�LQ�
WKH�VHWWOHPHQW
V�VWUHHW�WUHHV��GHVWLQHG�OLNH�SXEOLF�UXEELVK�GXPSV��

7KH�JDUEDJH�FROOHFWLRQ�VHUYLFH�LV�FDUULHG�RXW�HYHU\����GD\V��$OWKRXJK�WKH�VHUYLFH�LV�
SURYLGHG� E\� WKH� )XWXUDVHR� 6�$�� FRPSDQ\�� DQG� WKHUH� LV� DQ� RUJDQL]DWLRQ� LQ� WKH�
PDQDJHPHQW�RI�JDUEDJH��WKHUH�LV�VWLOO�HYLGHQFH�RI�VROLG�ZDVWH�GLVSRVDO�LQ�WKH�RSHQ�
ILHOG�DQG�QHDUE\�ZDWHU�VRXUFHV�VXFK�DV�WKH�1XHYD�&RORQLD�FDQDO���6HH�3KRWRJUDSK�
1R�������



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�
&216758&7,21�$1'�23(5$7,21�352-(&7�2)�$�3257�

7(50,1$/�2)�62/,'�%8/.�&$5*2(6�,1�7+(�
081,&,3$/,7<�2)�785%2

&+$5$&7(5,=$7,21�2)�7+(�,1)/8(1&(�$5($ 3DJH �� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

&+$5$&7(5,=$7,21 2)�7+(�,1)/8(1&(�$5($
&$3����B7'(1*�2.�)
>0HGHOOtQ@������

3KRWRJUDSK�1R�������3ODFH�RI�GLVSRVLWLRQ��5HF\FOLQJ�LQ�WKH�(O�&DQDO�VHWWOHPHQW��

6RXUFH��38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��DQG $5$8-2�,%$55$�	 $62&,$'26�6�$��(QYLURQPHQWDO�LPSDFW�
VWXG\������

%HFDXVH�RI WKH�SRRU�GLVSRVDO�RI�VROLG�ZDVWH��D�FRPPXQLW\�H[SRVXUH�WR�SXEOLF�KHDOWK�
ULVN� IDFWRUV� LV� LQIHUUHG�� JHQHUDWLQJ� VXEVWDQWLDO� SUREOHPV� RI� HQYLURQPHQWDO�
FRQWDPLQDWLRQ�WKDW�FDQ�EH�DVVRFLDWHG�ZLWK�VRPH�GLVHDVHV�VXIIHUHG�E\�WKH�SRSXODWLRQ��
HVSHFLDOO\�FKLOGUHQ�

$V�VWDWHG�LQ�7DEOH�1R��������RI�WKH����KRPHV�WKDW�DUH�LGHQWLILHG�LQ�WKH�DUHD��LQ�DGGLWLRQ�
WR�XVLQJ�WKH�VHUYLFH�SURYLGHG�E\�WKH�FRPSDQ\��VRPH�KRPHV�GLVSRVH�RI�WKHLU�ZDVWH�
LQ�WKH�RSHQ�ILHOG�RU�WKH�1XHYD &RORQLD�FDQDO��6RPH�KRPHV�LQFLQHUDWH�JDUEDJH�WKDW�
LV� QRW� ELRGHJUDGDEOH�� DQG� IURP� WKH� ��� LGHQWLILHG� KRPHV� RQO\� �� SHUIRUP� UHF\FOLQJ�
DFWLYLWLHV�

7DEOH 1R������ 0DQDJHPHQW�DQG�GLVSRVDO�RI�VROLG�ZDVWH�LQ�(O�&DQDO��
7RWDO�1�RI�
KRPHV

5HF\FOH 'LVSRVLWLRQ�WR�WKH�1XHYD�
&RORQLD�FDQDO

7KDW�EXU\�
DQG�EXUQ

2SHQ�ILHOG

�� � � � �
6RXUFH��3UHSDUHG��E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

,QWHUQHW�DQG�7HOHSKRQ\

,Q�UHODWLRQ�WR�WKH�PHGLD��LQ�WKH�(O�&DQDO�VHWWOHPHQW��WKHUH�LV�PRELOH�WHOHSKRQH�VHUYLFH�
WKURXJK� FRPSDQLHV� VXFK� DV� 7LJR�� 0RYLVWDU� DQG� &ODUR�� ZKLFK� LV� DFTXLUHG� E\� WKH�
SRSXODWLRQ�LQ�WKHLU�SHUVRQDO�FDSDFLW\��$OVR�LGHQWLILHG�LQ�WKH�7RZQVKLS��PLQXWHV�VDOH�
EXVLQHVV��

6LPLODUO\��VRPH�KRPHV�WKDW�KDYH�',5(&79�VHUYLFH�ZHUH�LGHQWLILHG��DV�VKRZQ�LQ�WKH�
IROORZLQJ�3KRWRJUDSKV�1R�������
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3KRWRJUDSKV�1R�������7HOHSKRQ\�FDEOH�VHUYLFH

6RXUFH��3UHSDUHG E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

������� 6RFLDO� 6HUYLFHV� �0LQRU� 7HUULWRULDO� 8QLWV� 7RZQVKLS 1XHYD�&RORQLD� DQG� (O�

&DQDO�6HWWOHPHQW

+HDOWK�LQIUDVWUXFWXUH

7KH�KHDOWK�VHUYLFH�SURYLGHG�LQ�WKH�WRZQVKLS RI�1XHYD�&RORQLD�LV�SUHFDULRXV��VLQFH�LW�
RQO\�KDV�WKH�)pOL[�/RQGRxR�+HDOWK�SRVW��ZKLFK�GRHV�QRW�KDYH�DQ�DPEXODQFH�VHUYLFH�
DQG�QHLWKHU�GRHV�LW�RIIHU�PHGLFDO�VSHFLDOLVWV�

%DVLF�HPHUJHQF\�FDUH�LV�YHU\�OLPLWHG�GXH�WR�WKH�DEVHQFH�RI�JHQHUDO�SUDFWLWLRQHUV�WR�
FRYHU�WKH�VKLIWV�DQG�FRYHU�WKH�GHPDQG��,W�KDV���RIILFHV�EXW�RQO\�RQH�GRFWRU�DWWHQGV�
���KRXUV�D�GD\��WZR�QXUVLQJ�DVVLVWDQWV��RQH�GHQWLVW�DQG�RQH�RUDO�K\JLHQLVW�

)RU�WKH�YDFFLQDWLRQ�SURJUDPV��KHDOWK�SURPRWLRQ�DQG�SUHYHQWLRQ�RI�WKH�GLVHDVH��WKHVH�
DUH�DWWHQGHG�E\����KHDOWK�SURPRWHUV���6HH�3KRWRJUDSK�1R�������
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3KRWR 1R����� +HDOWK�&HQWHU�LQ�WKH�7RZQVKLS 1XHYD�&RORQLD��

6RXUFH��3UHSDUHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

7KH�SRSXODWLRQ�RI�WKH�(O�&DQDO�VHWWOHPHQW�GRHV�QRW�KDYH�KHDOWK�VHUYLFHV��VLQFH�DOO�
KHDOWK� FDUH�PXVW� EH� UHTXHVWHG� LQ�1XHYD�&RORQLD��EHORQJLQJ� LQ� LWV� HQWLUHW\� WR� WKH�
VXEVLGL]HG� UHJLPH� WKURXJK�VHUYLFH�SURYLGHUV�VXFK�DV�(1',6$/8'��&$35(&20��
6$/8'&223��&20)$0$��$V�VWDWHG�LQ�7DEOH�1R�������

7DEOH 1R������ $FFHVV�WR�WKH�KHDOWK�VHUYLFH�RI�WKH�(O�&DQDO�SRSXODWLRQ�
6XEVLGL]HG�UHJLPH &RQWULEXWLYH�UHJLPH

(QWLWLHV�WKDW�SURYLGH�
WKH�VHUYLFH

1XPEHU�RI�
IDPLOLHV

(QWLWLHV�WKDW�SURYLGH�
WKH�VHUYLFH

1XPEHU�RI�IDPLOLHV

(1',6$/8' �� 'RHV�QRW�UHJLVWHU �
&$35(&20 � 'RHV�QRW�UHJLVWHU �
6$/8'&223 � 'RHV�QRW�UHJLVWHU �
&20)$0$� �� 'RHV�QRW�UHJLVWHU �
'RHV� QRW� UHJLVWHU
FRYHUDJH

� 'RHV�QRW�UHJLVWHU �

6RXUFH��3UHSDUHG��E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������
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7KH�PRVW�FRPPRQ�GLVHDVHV�WKDW�RFFXU�LQ�WKH�SRSXODWLRQ�RI�(O�&DQDO�VHWWOHPHQW�DUH�
DVVRFLDWHG�ZLWK� UHVSLUDWRU\� GLVHDVHV�� EDFN� SDLQ�� JDVWULWLV�� EORRG�SUHVVXUH�� NLGQH\�
SUREOHPV��GLDUUKHDO�GLVHDVHV��DPRQJ�RWKHUV�

(GXFDWLRQ�,QIUDVWUXFWXUH

7KH�HGXFDWLRQDO�V\VWHP�RI�WKH�WRZQVKLS LQ�VSLWH�RI�KDYLQJ�D�SRSXODWLRQ�RI�PRUH�WKDQ�
������� LQKDELWDQWV��RQO\�KDV���HGXFDWLRQDO� LQVWLWXWLRQV�� WZR�RI�ZKLFK�DUH�IRU� LQIDQW�
HGXFDWLRQ��WKH�RWKHU�RQHV�IRU�KLJK�VFKRRO��6HH�7DEOH�1R��������

,W� VKRXOG� EH� QRWHG� WKDW� DQRWKHU� HGXFDWLRQDO� HVWDEOLVKPHQW� LV� FXUUHQWO\� XQGHU�
FRQVWUXFWLRQ��

7KH�IROORZLQJ�DUH�VRPH�HGXFDWLRQDO�LQVWLWXWLRQV���3KRWRJUDSK�1R�������

7DEOH�1R������ (GXFDWLRQDO�LQVWLWXWLRQV�RI�1XHYD�&RORQLD�
1 ('8&$7,21$/�,167,787,216

� &KLOG�'HYHORSPHQW�&HQWHU�³VXHxRV�GH�FRPSDUWLU´

� &KLOG�'HYHORSPHQW�&HQWHU�³5DGLDQWH�VRQULVD´�

� ,�(�1XHYD�&RORQLD�

� ,�(�1XHYD�&RORQLD�(O�&DQDO��

� ,�(�&RPXQDO�6DQ�-RUJH�� 5HFWRU

� ,�(�3XHUWR�%R\�± 'LUHFWRU
6RXUFH��0DGH�%\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������
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3KRWRJUDSK�1R����� ,QVWLWXFLRQHV�(GXFDWLYDV�1XHYD�&RORQLD�
6RXUFH��0DGH�%\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

1XHYD�&RORQLD�KDV�D�SXEOLF� OLEUDU\��PDQDJHG�E\� WKH�8QLEDQ�)RXQGDWLRQ�DQG� WKH�
PXQLFLSDO�DGPLQLVWUDWLRQ��7KHUH�LV DQ�LQIRUPDWLRQ�FHQWHU�WR�ZKLFK�WKH�FRPPXQLW\�KDV�
DFFHVV�DQG�LW�LV�DOVR�XVHG�IRU�PHHWLQJV�RI�GLIIHUHQW�JUDVVURRWV�JURXSV��VXFK�DV�3UR�
GHYHORSPHQW��6HH�3KRWRJUDSK�1R��������

3KRWRJUDSK�1R������ 1XHYD�&RORQLD�3XEOLF�/LEUDU\�

6RXUFH��0DGH�%\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

7KH�(O�&DQDO�VHWWOHPHQW�KDV�D�SRWHQWLDO�RI����SHRSOH�RI�VFKRRO�DJH��RI�ZKLFK�RQO\�
����DUH�VWXG\LQJ��UHDFKLQJ�WKH�ILUVW�\HDUV�RI�VHFRQGDU\�VFKRRO�DQG�RQO\�RQH�LV� LQ�
VHFRQGDU\�HGXFDWLRQ��WZR�LQ�WHFKQLFDO�WUDLQLQJ�DQG�QRQH�DW�D�KLJKHU�OHYHO��DV�VKRZQ�
LQ�7DEOH�1R�������

7KHUH�LV�D�KLJK�UDWH�RI�LOOLWHUDF\�LQ�WKH�DGXOW�SRSXODWLRQ��ILQGLQJ����SHRSOH�ZKR�FDQQRW�
UHDG�RU�ZULWH��
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6WXGHQWV�ZKR�DUH�LQ�KLJK�VFKRRO�KDYH�WR�WUDYHO WR�1XHYD�&RORQLD�DQG�PDQ\�RI�WKH�
\RXQJ�SHRSOH�GURS�RXW�EHIRUH�ILQLVKLQJ�WKHLU�VWXGLHV��HLWKHU�WR�JR�WR�ZRUN�RU�WR�IRUP�
D�QHZ�IDPLO\��7DEOH�1R���������

7DEOH�1R������ 6FKRROLQJ�RI�WKH�(O�&DQDO�VHWWOHPHQW�
*UDGH 180%(5�2)�678'(176

3UHVFKRRO ��
3ULPDU\�VFKRRO������ ��� ��
%DVLF�KLJK�VFKRRO ��
0LGGOH�HGXFDWLRQ �
+LJK�6FKRRO�'LSORPD�YDOLGDWLRQ �
6FKRRO�DJH�DQG�QRW�VWXG\LQJ �
+LJKHU�HGXFDWLRQ �
7HFKQLFLDQ��3KDUPDFHXWLFDO�6HUYLFH�DQG�7HFKQLFLDQ�LQ�
HOHFWULFLW\�

�

7RWDO ��
6RXUFH��0DGH�%\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

(O� &DQDO� KDV� DQ� HGXFDWLRQDO� FDPSXV�� ZLWK� ZRRGHQ� VWUXFWXUH�� FRQVLVWLQJ� RI� WZR�
URRPV��RQH�ZKHUH�WKH�FODVVHV�DUH�WDXJKW�DQG�WKH�RWKHU�HQDEOHG�DV�D�VWXGHQW�GLQLQJ�
URRP��

7KH�VFKRRO�GRHV�QRW�KDYH�D�VDQLWDU\� IDFLOLW\��GRHV�QRW�KDYH�VSDFH� IRU� UHFUHDWLRQ��
SURYLGHV�UHIUHVKPHQWV�IRU�VWXGHQWV��GRHV�QRW�KDYH�KRXVLQJ�IRU�WHDFKHUV�DQG�GRHV�
QRW�KDYH�HQRXJK�SHGDJRJLFDO�PDWHULDO��3KRWRJUDSK�1R��������

3KRWRJUDSK�1R������ 6FKRRO�ORFDWHG�LQ�(O�&DQDO�VHWWOHPHQW�

6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������
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��7UDLQLQJ�IRU�ZRUN

5HJDUGLQJ�WUDLQLQJ�IRU�ZRUN��LQ�WKH�VPDOOHU�RQVKRUH�XQLWV�WKHUH�LV�WKH�FRPPLWPHQW�RI�
WKH�1(2�8UDEi�3URJUDP��WR�WUDLQ�\RXQJ�SHRSOH�DQG�SUHSDUH�WKHP�LQ�SRUW��DJULFXOWXUDO�
DQG�FRQVWUXFWLRQ�PDWWHUV��

7KH� H[SHFWDWLRQV� RI� \RXQJ� SHRSOH� DUH� IRFXVHG� RQ� WUDLQLQJ� LQ� GLIIHUHQW� SURJUDPV��
ZKLFK� ZLOO� DOORZ� WKHP� WR� TXDOLI\� WR� DVSLUH� WR� YDFDQFLHV� WKDW� PD\� DULVH� LQ� WKH�
FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�3RUW�7HUPLQDO��

5HFUHDWLRQDO�DQG�VSRUWV�LQIUDVWUXFWXUH

,Q� WKH� WRZQVKLS�RI�1XHYD�&RORQLD��SHRSOH�KDYH�YHU\� IHZ�RSSRUWXQLWLHV� IRU�KHDOWK\�
DQG�FRPSOHWH�UHFUHDWLRQDO�DQG�VSRUWV�OHLVXUH�

7KH�WRZQVKLS�RQO\�KDV�VSRUW�FHQWHU�ILHOGV�LQ�WKH�HGXFDWLYH�LQVWLWXWLRQV��EXW�ZLWK�OLPLWHG�
XVH�RQO\�IRU�LWV�VWXGHQWV�DQG�GXULQJ�D�GHWHUPLQHG�WLPH��

,W� LV� LPSRUWDQW� WR� KLJKOLJKW� WKDW�� DOWKRXJK� WKH� WRZQVKLS� GRHV� QRW� KDYH� VSRUWLQJ�
VFHQDULRV��QRU�ZLWK�VSHFLILF� WUDLQLQJ�SURFHVVHV�� LW�KDV�EHHQ�SRVVLEOH� WR� UHFRJQL]H�
DWKOHWHV�DW�QDWLRQDO�OHYHO��ZKR�KDYH�KDG�WR�HPLJUDWH�IRU�WKHLU�WUDLQLQJ�

,Q�WKHLU�QHHG�WR�RFFXS\�WKHLU�IUHH�WLPH��\RXQJ�SHRSOH�XVH�YDFDQW�ORWV�SURYLVLRQDOO\�DV�
VSRUWV�DQG�UHFUHDWLRQDO�ILHOGV��3KRWR�1R���������

3KRWRJUDSK�1R������ 6SDFHV�XVHG�LQ�1XHYD�&RORQLD�IRU�VSRUWV�DQG�UHFUHDWLRQDO�DFWLYLWLHV��

6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

,Q�WKH�(O�&DQDO�VHWWOHPHQW��WKH�DEVHQFH�RI�VSRUWV�DQG�UHFUHDWLRQDO�VFHQDULRV�IRU�WKH�
FRPPXQLW\�ZDV�HYLGHQW��
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5HJDUGLQJ�WKLV�LVVXH��IDPLOLHV�ZHUH�FRQVXOWHG�RQ�WKH�ZD\�WKH\�UHFUHDWH�RU�SUDFWLFH�D�
VSRUW�� ILQGLQJ� WKDW�RQO\����RI� WKH���� \RXQJ�SHRSOH� LQ�HO &DQDO� FRPPXQLW\�SOD\HG�
IRRWEDOO�RQ�DQ�RFFDVLRQDO�EDVLV�EHFDXVH�WKH\�GLG�QRW�KDYH�DGHTXDWH�FRXUWV�DQG���RI�
WKHP�GR�LW�LQ�WKH�VDPH�FRPPXQLW\��7DEOH�1R���������

7KLV�LQGLFDWRU�VKRZV�YHU\�OLWWOH�XVH�RI�IUHH�WLPH�LQ�DFWLYLWLHV�WKDW�DOORZ�\RXQJ�SHRSOH�
WR�GHYHORS�WKHLU�VNLOOV�DQG�DELOLWLHV��7KLV�FDQ�DOVR�EH�UHIOHFWHG�LQ�WKH�ODFN�RI�D�OLIH�
SURMHFW�LQ�\RXQJ�SHRSOH��KLJK�VFKRRO�GURSRXWV��HDUO\�SUHJQDQFLHV�DQG�RWKHU�
SUREOHPV�FDXVHG�E\�WKH�ODFN�RI�UHFUHDWLRQDO�DQG�VSRUWV�VSDFHV�DQG�VHUYLFHV�
�3KRWRJUDSK�1R��������

7DEOH�1R������ (O�&DQDO�&RPPXQLW\�6RFFHU�3UDFWLFH�
3ODFH 1XPEHU�RI�SDUWLFLSDQWV

(O�&DQDO�VHWWOHPHQW�)LHOG �
1XHYD�&RORQLD�)LHOG �
&RUUXJDRV�GHO�'DULpQ��V\QWKHWLF�ILHOG�RI�&DPDFRO �
/D�3DOPLWD�'H�&RFR��%DKtD�&RORPELD� �
1RW�SUDFWLFLQJ�DQ\�VSRUW ��
7RWDO� ��

6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

3KRWRJUDSK�1R������ 6RPH�VSDFHV�WDNHQ�DV�VSRUWV�DQG�UHFUHDWLRQDO�VFHQDULRV�LQ�(O�&DQDO�
VHWWOHPHQW�

6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

5HJDUGLQJ�UHFUHDWLRQ��WKH�SDQRUDPD�LV�QRW�GLIIHUHQW��DOWKRXJK�PRVW�DUH�DZDUH�RI�
WKH�LPSRUWDQFH�RI�JHQHUDWLQJ�UHFUHDWLRQDO�VSDFHV�IRU�WKH�IDPLO\��WKH\�GR�QRW�GR�LW�
IUHTXHQWO\�����RI�WKHP�FDUU\�RXW�ULGHV�LQ�WKH�/HyQ�ULYHU�DQG�WKH�EHDFK�RI�1XHYD�
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&RORQLD����RI WKH�IDPLOLHV�GR�QRW�UHFUHDWH�RU�SUDFWLFH�DQ\�VSRUW�DQG�WZR�RI�WKHP�
WDNH�ZDONV�WR�1XHYD�&RORQLD�DV�D�UHFUHDWLRQDO�DFWLYLW\��7DEOH�1R��������

7DEOH�1R������ 5HFUHDWLRQDO�DFWLYLWLHV�RI�(O�&DQDO�IDPLOLHV�
$FWLYLWLHV 1XPEHU�RI�SDUWLFLSDQWV

:DONV�LQ�WKH�/HyQ�5LYHU� ��
:DONLQJ�WKURXJK�WKH�DUHD �
:DON�WR�WKH�%HDFKHV�RI�1XHYD�&RORQLD ��
1RW�UHFUHDWLQJ �

6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

+RXVLQJ

+RXVLQJ�� DV� DQ� LQIUDVWUXFWXUH� DQG� GHYHORSPHQW� VSDFH� IRU� LQGLYLGXDOV�� ZKHUH� WKH�
LQWHUQDO� DQG� H[WHUQDO� UHODWLRQVKLSV� RI� WKH� IDPLO\� JURXS� VXFFHHG� DQG� VXVWDLQ��
JHQHUDWLQJ�LGHQWLW\�DQG�EHLQJ�URRWHG�LQ�WKH�WHUULWRU\��LV�RQH�RI�WKH�EDVLF�HOHPHQWV�WR�
GHWHUPLQH� WKH� TXDOLW\� RI� OLIH�� ,Q� WKLV� ZD\�� YDULDEOHV� VXFK� DV� KRXVLQJ� W\SRORJ\��
RYHUFURZGLQJ�DQG�WHQXUH�ZLOO�EH�DQDO\]HG�LQ�WKLV�VHFWLRQ�

x 7\SRORJ\�RI�KRXVLQJ

0LQRU�2QVKRUH�8QLW�1XHYD�&RORQLD��7KLV�2QVKRUH�XQLW�LV�PDGH�XS�RI�������KRPHV�
EDVHG�RQ�WKH�LQIRUPDWLRQ�SURYLGHG�E\�WKH�6,6%(1�RIILFH�RI�WKH�0XQLFLSDOLW\�RI�7XUER��
2XW�RI�WKH�WRWDO�RI�WKH�KRXVHV��������FRUUHVSRQG�WR�GZHOOLQJV�W\SH�KRXVH�DQG�������
FRUUHVSRQG�WR�URRPV�RU�DSDUWPHQWV�

1XHYD� &RORQLD� WRZQVKLS� LV� D� VHWWOHPHQW� RI� QXFOHDWHG� SRSXODWLRQ�� FRQVLVWLQJ� RI�
VHYHUDO�ZHOO�ODLG�VWUHHWV��VRPH�RI�WKHP�HYHQ�SDYHG��

0LQRU�2QVKRUH�8QLW�(O�&DQDO�VHWWOHPHQW��,Q�WHUPV�RI�WKH�GZHOOLQJV�ORFDWHG�LQ�WKH�
(O�&DQDO�VHWWOHPHQW��DFFRUGLQJ� WR� WKH�FHQVXV�FRQGXFWHG� LQ�-XQH�RI� WKLV�\HDU�� WKH�
H[LVWHQFH� RI� ��� FRQVWUXFWHG� RQ� D� PXGG\�� XQVWDEOH� DQG� IORRGLQJ� JURXQG� ZDV�
GHPRQVWUDWHG� GDLO\� E\� WKH� WLGH� DQG� ZKHQ� LW� UDLQV�� E\� WKH� RYHUIORZ� RI� WKH� 1XHYD�
&RORQLD�FDQDO�

7KH�VWUXFWXUH�RI����KRXVHV�LV�SDODILWLF�GXH�WR�WKH�FRQGLWLRQV�RI�WKH�ODQG��PDQ\�IDPLOLHV�
DUH� FRQVFLRXV� RI� LPSURYLQJ� WKH� KDELWDELOLW\� DQG� EXLOW� WKH� KRXVHV� ZLWK� WKHVH�
FKDUDFWHULVWLFV��3KRWRJUDSK�1R��������
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3KRWRJUDSK�1R������ &KDUDFWHULVWLFV�RI�KRXVLQJ�DW��(O�&DQDO�VHWWOHPHQW�

6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

x 3UHGRPLQDQW�PDWHULDO�RI�WKH�KRXVLQJ��

0LQRU� 2QVKRUH� 8QLW� 1XHYD� &RORQLD��7R� DQDO\]H� WKH� TXDOLW\� RI� WKH� KRPH�� LW� LV�
QHFHVVDU\�WR�UHYLHZ�DVSHFWV�VXFK�DV�WKH�W\SH�RI�PDWHULDOV�XVHG�LQ�IORRUV�DQG�ZDOOV��
VLQFH�WKHVH��WR�D�ODUJH�H[WHQW��JXDUDQWHH�DGHTXDWH�FRQGLWLRQV�RI�KDELWDELOLW\�

7DEOH�1R������ 3UHGRPLQDQW�PDWHULDO�RI�IORRUV�DQG�ZDOOV�RI�WKH�KRXVHV�RI�1XHYD�&RORQLDV

3UHGRPLQDQW�ZDOO�PDWHULDO 3UHGRPLQDQW�PDWHULDO�RI�IORRUV
%ULFN 3UHIDEULFDWHG :RRG 2WKHU 7LOH &HPHQW :RRG 'LUW

���� �� ���� �� ��� ���� �� ����
6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

7KH�SUHGRPLQDQW�PDWHULDO�LQ�1XHYD�&RORQLD�KRXVHV¶�ZDOOV�LV�ZRRG�DQG�EULFN��2QO\�
���SUHIDEULFDWHG�KRPHV�WKDW�DUH�LQ�RSWLPDO�FRQGLWLRQV�ZHUH�LGHQWLILHG��,Q�IURQW�RI�WKH�
IORRU�PDWHULDO��7DEOH�1R���������D�SUHGRPLQDQW�XVH�RI�FHPHQW�LV�UHSRUWHG��IROORZHG�
E\�WKH�XVH�RI�VRLO�� WLOH�DQG�ZRRG��)HZ�KRXVHV�DUH�EXLOW� LQ�PDWHULDOV�VXFK�DV�EULFN��
FHPHQW�DQG�WLOH�IURP�(WHUQLW��WKH�PDMRULW\�LV EXLOW�LQ�ZRRG�ZLWK�DVSKDOW�RU�]LQF�WLOH��

7KH�SRSXODWHG�FHQWHU�KDV�D�ZLGH�FRPPHUFLDO� DUHD� LQ�ZKLFK�GLIIHUHQW� FRPPHUFLDO�
DFWLYLWLHV�DUH�GHYHORSHG��7KH�XVH�RI�WKH�ODQG�LV�PL[HG��

7KH�LQIUDVWUXFWXUH�RI�WKH�KRPHV�RI�WKH�MHWW\�DUHD�LV�QRZ��LQ�JHQHUDO��RI�FRPPHUFLDO�
XVH��6HH�3KRWRJUDSK�1R��������
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3KRWRJUDSK�1R������ 6WUXFWXUH�RI�WKH�KRXVHV�DQG�FRPPHUFLDO�HVWDEOLVKPHQWV�LQ�WKH�MHWW\�DUHD�RI�
1XHYD�&RORQLD�

6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

$OO� WKH�FRQVWUXFWLRQV�DUH�RQH�IORRU�KLJK�DQG�RQO\� WKH�VHUYLFH�EXLOGLQJV� WR� WKH� MHWW\�
H[FHHG� WKH� KHLJKW�� ([FHSW� IRU� WKH� ODWWHU�� ZKHUH� PHWDO� DQG� H[SRVHG� FRQFUHWH�
SUHGRPLQDWH� LQ� VWUXFWXUHV� RI� KLJK� WHFKQRORJLFDO� GHPDQG�� WKH� PDWHULDOV� WKDW
SUHGRPLQDWH� LQ� WKH� WRZQVKLS� DUH�ZRRG� LQ� WKH� HQFORVXUHV�� FHPHQW� DQG�GLUW� LQ� WKH�
IORRUV��DQG�FRYHUHG�LQ�]LQF���

,Q� WKH� PRVW� FRQVROLGDWHG� SDUW� RI� WKH� FRXQW\� WRZQ� WKHUH� DUH� FRQFUHWH� EORFN�
FRQVWUXFWLRQV��WLOH�IORRUV�DQG�DVEHVWRV�URRIV��D�W\SH�RI�FRQVWUXFWLRQ�WKDW�SUHYDLOHG�LQ�
WKH�81,%$1�QHLJKERUKRRG��D�VHFWRU�RI�KLJK�FRQWUDVW�ZLWK�WKH�UHVW�RI�WKH�XUEDQ�DUHD�
DQG�HVSHFLDOO\�ZLWK�WKH�QHLJKERUKRRG����GH�'LFLHPEUH��VHFWRU�WKDW�LV�LQ�WKH�ILUVW�VWDJH�
RI�RFFXSDWLRQ�HYHQ�LQ�WKH�SURFHVV�RI�LQYDVLRQ���

0LQRU�2QVKRUH�8QLW�(O�&DQDO�VHWWOHPHQW��,Q�LWV�HQWLUHW\��WKH�KRXVHV�ORFDWHG�LQ�(O�
&DQDO�DUH�LQ�SRRU�FRQGLWLRQ��GXH�WR�WKH�VPDOO�VSDFHV�WKDW�WKH�KRXVHV�KDYH��WKH�KLJK�
QXPEHU�RI�IDPLOLHV�SHU�KRXVH�WKDW�JHQHUDWHV�RYHUFURZGLQJ��EHVLGHV�WKH�DEVHQFH�RI�
VSDFHV�OLNH�EDWKURRP�IRU�WKH�VDQLWDU\�VHUYLFH��,Q�PDQ\�RI�WKH�KRXVHV��D�VWUXFWXUH�RI�
ZRRG�DQG�SODVWLF�LV�FRQGLWLRQHG�WR�EH�XVHG�DV�D�EDWKURRP

2QO\�����RI�WKH�KRXVHV�KDYH�D�VSDFH�GHVWLQHG�IRU�WKH�NLWFKHQ��WKH�UHPDLQLQJ�����
FDUU\�RXW�WKHLU�KRXVH�FKRUHV�LQ�WKH�VDPH�URRP��7DEOH�1R��������

�� ,EtG�
�� ,EtG�
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7DEOH�1R������ +RXVLQJ�VSDFH�LQ�WKH�0LQRU�2QVKRUH�8QLW�(O�&DQDO

+RXVLQJ�VSDFH 1R��RI�KRXVHV�WKDW�RZQ�LW 6SDFH�QXPEHU
5RRP � � � �

�� � � �
/LYLQJ�URRP �� �
.LWFKHQ �� �
<DUG�DQG�ODXQGU\�DUHD �� �
'LQQLQJ�URRP � �
*DUGHQ � �
7RLOHW � �

6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

�����RI�WKH�ZDOOV�RI�WKH�KRXVHV�DUH�EXLOW�LQ�ZRRG������RI�WKH�KRXVHV�DUH�LQ�JRRG�
FRQGLWLRQ������UHJXODU�FRQGLWLRQ�DQG����RI�WKH�KRXVHV�DUH�LQ�SRRU�FRQGLWLRQ��

7KH�IORRU RI����KRXVHV� LV�EXLOW� LQ�ZRRG�ZLWK�SDODILWLF�VWUXFWXUH��RI�ZKLFK�����LV� LQ�
UHJXODU�FRQGLWLRQ�DQG�����LQ�JRRG�FRQGLWLRQ���6HH�7DEOH�1R��������

7DEOH�1R������ &KDUDFWHULVWLFV�RI�WKH�+RXVLQJ�LQ�WKH�0LQRU�2QVKRUH�8QLW�(O�&DQDO
6WUXFWXUH�DQG�PDWHULDO�RI�WKH�KRXVH &RQGLWLRQV�RI�WKH�KRXVH�

81,7 0$7(5,$/ * 5 3 7RWDO�
:DOOV :RRG � �� �

��
)ORRUV &HPHQW� � � �

:RRG � �� �
'LUW � � �

&RYHU (WHUQLW �
=LQF � �� �

6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

$V�WKH�KRXVHV�DUH�VPDOO��WKHUH�LV�RYHUFURZGLQJ�LQ�WKH�KRXVHV��IDPLOLHV�DUH�H[WHQGHG��
DQG� LQ� PDQ\� FDVHV�� WKHUH� LV� UHQW� E\� URRP�� ZKLFK� LQFUHDVHV� WKH� SUREOHPV� RI�
HQYLURQPHQWDO�VDQLWDWLRQ���

x +RXVLQJ WHQXUH�

7KH�KRXVLQJ�WHQXUH�LV�UHODWHG�WR�WKH�ZD\�LQ�ZKLFK�SHRSOH�PDNH�WLHV�ZLWK�WKH�SODFH�
ZKHUH� WKH\� OLYH�� 7KH�PRVW� FRPPRQ� W\SHV� RI� WHQXUH� DUH� SURSHUW\�� OHDVH�� XVH� RU�
SRVVHVVLRQ�ORDQ�

0LQRU�2QVKRUH�8QLW�1XHYD�&RORQLD��$V�LQ�WKH�HQWLUH�8UDEi�UHJLRQ��WKH�GLVWULEXWLRQ�
RI� SURSHUW\� LV� PDLQO\� SULYDWH�� GHVWLQHG� IRU� DJULFXOWXUDO� ZRUN� FKDUDFWHUL]HG� E\� WKH�
FRQFHQWUDWLRQ�RI�ODQG�EHWZHHQ�RZQHUV�ZLWK�WKRVH�RI����KD��WKH�PHGLXP�DQG�ODUJH�

�� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��	 $5$8-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S� ����
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RZQHUV�FRYHU�DSSUR[LPDWHO\��������DQG��������UHVSHFWLYHO\�DQG�UHSUHVHQW��������
DQG ������RI� WKH�RZQHUV��2Q�WKH�RWKHU�KDQG�� LQ�WKH�UXUDO�DUHD�WKH�PLFURIXQGLVWDV�
DQG�PLQLIXQGLVWDV��FRQVWLWXWH��������DQG��������RI�WKH�RZQHUV�EXW�WKH\�FRQFHQWUDWH�
������DQG������RI�WKH�ODQG�UHVSHFWLYHO\�

,Q�WHUPV�RI�WKH�SRVVHVVLRQ�RI�KRXVLQJ�LQ�1XHYD�&RORQLD��LW�LV�UHSRUWHG�E\�WKH�6,6%(1�
RIILFH�RI�WKH�PXQLFLSDOLW\�RI�7XUER������GZHOOLQJV�IRU�UHQW�������GZHOOLQJV�ZKLFK�LQ�
WKH� RZQHUV� DUH� RZQHUV� DQG� ����� DQRWKHU� NLQG� RI� WHQDQF\� �SRVVHVVLRQ��
FRPPRGDWXP��

0LQRU�2QVKRUH�8QLW�(O�&DQDO�VHWWOHPHQW��7KH����IDPLOLHV�DUH OLYLQJ�LQ����KRPHV��
RI�ZKLFK����DUH�LQKDELWHG�E\�WKHLU�RZQHUV��WKH�UHPDLQLQJ�WZR�DUH��RQH�RI�WKHP�UHQWHG�
DQG�WKH�RWKHU�RQH�LV�FDUHG�IRU�E\�D�UHODWLYH��

$FFRUGLQJ�WR�WKH�SURFHVV�WKDW�WKH�)81'$81,%$1�IRXQGDWLRQ�KDV�EHHQ�FDUU\LQJ�RXW�
ZLWK� WKH�IDPLOLHV�����IDPLOLHV�RI� WKH����H[LVWLQJ�KDYH�WKHLU�QHZ�KRPH�GHILQHG�ZLWK�
WKHLU�UHVSHFWLYH�OHJDOL]DWLRQ�GRFXPHQWV�WR�SURFHHG�LQ�2FWREHU�������ZKHQ�PDNLQJ�
WKH�WUDQVIHU�WR�VDLG�IDPLOLHV��KRXVHKROGV��WKH�IDPLO\�WKDW�LV�SHQGLQJ�WR�PRYH��LV�LQ�WKH�
SURFHVV�RI�OHJDOL]LQJ�WKHLU�VLWXDWLRQ��

%HORZ�ILQG FRPSDUDWLYH�SKRWRJUDSKV�RI�WKH�FXUUHQW�VWDWH�RI�WKH�KRXVH�DQG�WKH�RQH�
EHLQJ�EXLOW�IRU�IDPLOLHV��3KRWRJUDSK�1R��������
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+RXVHV¶�FRQGLWLRQ�LQ�(O�&DQDO�
6HWWOHPHQW

+RXVLQJ�XQGHU�FRQVWUXFWLRQ�IRU�WKH�(O�
&DQDO�VHWWOHPHQW�FRPPXQLW\

+RXVHV¶�FRQGLWLRQ�LQ�(O�&DQDO�
6HWWOHPHQW

+RXVLQJ�XQGHU�FRQVWUXFWLRQ�IRU�WKH�(O�
&DQDO�VHWWOHPHQW�FRPPXQLW\

3KRWRJUDSK�1R������ +RXVLQJ�FRQGLWLRQV�RI�WKH�FRPPXQLW\�RI�WKH�&DQDO�VHWWOHPHQW�EHIRUH�DQG
DIWHU

6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

7KH�FRPPXQLW\�RI�WKH�VHWWOHPHQW�(O�&DQDO��KDV�EHHQ�SRSXODWLQJ�WKH�SORW�RI�ODQG�IRU�
WKH�SDVW����\HDUV�LQ�D�FRQFHQWUDWHG�PDQQHU��IRU�ZKLFK�WKH�VHWWOHPHQW�LV�FKDUDFWHUL]HG�
IRU�EHLQJ�D�QXFOHDWHG�VHWWOHPHQW��LQ�ZKLFK�KRPHV�KDYH�EHHQ�EXLOW�LQ�D�FRQFHQWUDWHG�
PDQQHU��DOWKRXJK�OHDYLQJ�EURDG�ERXQGDULHV�LQ�WKHLU�SURSHUWLHV�

,Q�DFFRUGDQFH�ZLWK� WKH�DERYH��DQG�FRQVLGHULQJ� WKH�HFRQRPLF�� VRFLDO� DQG�FXOWXUDO�
G\QDPLFV�� WKH� IDPLOLHV� EHORQJLQJ� WR� WKLV� VHWWOHPHQW�� EHJDQ� D� SURFHVV� RI� MRLQW�
FRQVWUXFWLRQ�RI� WKHLU�QHZ�KRXVLQJ�HQYLURQPHQW��7KLV�SURFHVV�KDV�EHHQ� OHG�E\� WKH�
)81'$81,%$1� IRXQGDWLRQ�� DFFRPSDQLHG� E\� SDUWLFLSDWRU\� SURFHVVHV� ZLWK� WKH�
FRPPXQLW\� LQ�ZKLFK� WKH�FXUUHQW�VHWWLQJ�RI� WKH�VHWWOHPHQW�ZDV�VWDUWHG�� WR�FUHDWH�D�
IXWXUH�VFHQDULR�LQ�ZKLFK�WKH�FRPPXQLW\�DFWLYHO\�FRQWULEXWHG�LQ�WKH�GHVLJQ�RI�WKHLU�QHZ�
KRPHV��DV�ZHOO�DV�WKH�VSDFHV�DQG�VRFLDO�DUHDV�UHTXLUHG��3KRWRJUDSK�1R��������
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&XUUHQW�VRFLDO�DUHDV�LQ�WKH�(O�&DQDO�
VHWWOHPHQW

6RFLDO�DUHDV�LQ�(O�&DQDO +RXVH�FRPSOH[

3KRWRJUDSK�1R������ &XUUHQW�DQG�IXWXUH�VRFLDO�DUHDV�(O�&DQDO�&RPPXQLW\��

6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

7UDQVSRUWDWLRQ�LQIUDVWUXFWXUH

7KH�UXUDO�URDGV DUH�RI�WKH�KLJKHVW�LPSRUWDQFH�IRU�WKH�G\QDPLFV�RI�GHYHORSPHQW�WKDW�
WKH�PXQLFLSDOLW\�FDQ�KDYH�VLQFH��ERWK�WKH�QXPEHU�RI�URDGV�DQG�WKHLU�VWDWH��RXWOLQH�WKH�
FDSDFLW\�RI�WKLV�RQH�WR�WUDQVSRUW�WKH�SURGXFWLRQ�RI�WKH�UXUDO�DUHD��ZKHUH�SURGXFWLYH�
DFWLYLWLHV�DUH�FRQFHQWUDWHG�LQ�WKH�PXQLFLSDO�VHDW�RU�RWKHU�FHQWHUV�RI�FRQVXPSWLRQ���

7R�JHW�WR�1XHYD�&RORQLD�LV����NP��HQWHULQJ�E\�WKH�7URQFDO�URDG��LQ�WKH�GLUHFWLRQ�RI�
&RORPELD� %D\� �PRXWK� RI� WKH� /HyQ� 5LYHU��� WKH� GHWRXU� LV� PDGH� DW� /D� $SDUWDGD�
�FRUUHJLPLHQWR� RI� 5LR� *UDQGH��� 7KH� FRQGLWLRQ� RI� WKH� URDG� FDQ� EH� REVHUYHG� LQ�
3KRWRJUDSK�1R��������

�� 0,1,675<�2)�/$%285��2S��FLW���S�����
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3KRWRJUDSK�1R������ 9tD�KDFLD�HO�1XHYD�&RORQLD�WRZQVKLS�

6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

7KH�(O�&DQDO�VHWWOHPHQW� LV�DFFHVVHG�E\�XQFRYHUHG� URDG�RU�E\�ZDWHU�� WKHUH� LV�QR�
UHJXODU�WUDQVSRUW��VR�WKDW��LQ�RUGHU�WR�DUULYH��LW�LV�QHFHVVDU\�WR�UHQW�D�PRWRUF\FOH�WD[L�
RU�D�ERDW��FDQRH���7KH�FRVW�RI�JURXQG�WUDQVSRUWDWLRQ�SHU�SHUVRQ�IURP�1XHYD &RORQLD�
WR�(O�&DQDO�LV�������� &23�

7KH�LQKDELWDQWV�RI�(O�&DQDO�FRPPXWH�E\�ZDONLQJ DQG�WKH\�WDNH�DERXW����PLQXWHV�WR�
1XHYD�&RORQLD��

7R�JHW�WR�WKH�PXQLFLSDOLW\�RI�$SDUWDGy��WKHUH�DUH�IUHTXHQW�WUDQVSRUWDWLRQ�URXWHV�IURP�
1XHYD�&RORQLD�DQG�WKH�FRVW�RI�WKH�WLFNHW�LV������� &23��ZKLOH�7XUER�LV�ZRUWK��������
&23�DQG�LW�LV�RFFDVLRQDO��3KRWRJUDSK�1R��������
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3KRWRJUDSK�1R������ 5RDG�WR�(O�&DQDO�VHWWOHPHQW�

6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

,Q� 1XHYD� &RORQLD� WRZQVKLS� DQG� (O� &DQDO� VHWWOHPHQW�� WKH\� GR� QRW� KDYH SXEOLF�
WUDQVSRUW�ZLWKLQ�WKH�XUEDQ�SHULPHWHU�

)RU�WKLV�UHDVRQ��WKH�WKUHH�ZKHHOHU YDQ�VHUYLFH�LV�XVHG��ZKLFK�DOORZV���SDVVHQJHUV�
WR�EH�WUDQVSRUWHG�IRU�D�YHU\�ORZ�SULFH�

7KH� VHUYLFH� RI� SULYDWH� PRWRUF\FOHV� LV� DOVR� YHU\� FRPPRQ� LQ� WKLV� SODFH�� DV� LW� LV�
REVHUYHG�LQ�WKH�3KRWRJUDSK�1R��������

2Q�WKH�RWKHU�KDQG��WKH�EDQDQD�SODQWDWLRQV�KDYH�WUDQVSRUW�URXWHV�IRU�WKHLU�HPSOR\HHV��
VXFK�DV�EXVHV�DQG�PLQLEXVHV�WKDW�DOORZ�WKHP�WR�WUDYHO�WR�WKHLU�ZRUNSODFHV��
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3KRWRJUDSK�1R������ 0RWRUF\FOHV�XVHG�IRU�PRELOLW\�LQ�1XHYD�&RORQLD�

6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

1XFOHDWHG�FHQWHUV�

7KH�FRPPHUFLDO�DFWLYLWLHV�RI�WKH�PXQLFLSDOLW\�RI�7XUER��DUH�FRQILQHG�WR�WKH�DUHD�DW�WKH�
1XHYD�&RORQLD�MHWW\��)URP�WKHUH�WKH�SURGXFW�RI�ILVKLQJ�DQG�RWKHU�DJULFXOWXUDO�DFWLYLWLHV�
LV�FRPPHUFLDOL]HG��6HH�3KRWRJUDSK�1R��������

3KRWRJUDSK�1R������ 1XHYD�&RORQLD�-HWW\��

6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

%RWK� 1XHYD� &RORQLD� WRZQVKLS� DQG� WKH� (O� &DQDO� VHWWOHPHQW� GR� QRW� KDYH� WKH�
LQIUDVWUXFWXUH�WR�JR�WR�VRFLDO�VHUYLFHV��
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0HGLD�

,Q�1XHYD�&RORQLD� WRZQVKLS� WKHUH� LV�D� WHOHYLVLRQ�VLJQDO�� QR�ZULWWHQ�PHGLD��EXW� WKH�
SUR[LPLW\�WR�$SDUWDGy�RU�7XUER�DOORZV�DFFHVV�WR�WKHP��7KH\�GR�QRW�KDYH�D�FRPPXQLW\�
UDGLR�VWDWLRQ��EXW FDQ�DFFHVV UHJLRQDO�UDGLR�VWDWLRQV���

,Q�HO�&DQDO��IDPLOLHV�KDYH�D�WHOHYLVLRQ�VLJQDO��DOWKRXJK�WKH\�GR�QRW�KDYH�FRPPXQLW\�
UDGLR�VWDWLRQV��

*UDYH\DUG�DQG�&HPHWHU\�

1XHYD�&RORQLD� WRZQVKLS�KDV�D�FHPHWHU\� WKDW� LV�FXUUHQWO\� LQ� WKH�SURFHVV�RI�EHLQJ�
UHVWRUHG��

0DUNHW�SODFHV�DQG�DQLPDO�EHQHILW�SODQWV

1HLWKHU� 1XHYD� &RORQLD� WRZQVKLS� QRU� (O� &DQDO� VHWWOHPHQW� KDYH� D� PDUNHW� SODFH��
([LVWLQJ�SURGXFW�PDUNHWLQJ�EXVLQHVVHV�DUH� ORFDWHG LQ� WKH�DUHD�QHDU� WKH�ERDUGLQJ�
DUHD��6HH�3KRWRJUDSK�1R��������

3KRWRJUDSK�1R������ &RPPHUFLDO�HVWDEOLVKPHQWV�LQ�WKH�0LQRU�2QVKRUH�XQLW�RI�1XHYD�&RORQLD

6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

�� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��DQG�$5$8-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S������



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�
&216758&7,21�$1'�23(5$7,21�352-(&7�2)�$�3257�

7(50,1$/�2)�62/,'�%8/.�&$5*2(6�,1�7+(�
081,&,3$/,7<�2)�785%2

&+$5$&7(5,=$7,21�2)�7+(�,1)/8(1&(�$5($ 3DJH �� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

&+$5$&7(5,=$7,21 2)�7+(�,1)/8(1&(�$5($
&$3����B7'(1*�2.�)
>0HGHOOtQ@������

����� &RPSRQHQWH�(FRQyPLFR�

7KH�PXQLFLSDOLW\�RI�7XUER� LV� FKDUDFWHUL]HG�E\� LWV�KLJK�SRWHQWLDO� IRU�HFRQRPLF�DQG�
VRFLDO�GHYHORSPHQW��ZKLFK��FRPELQHG�ZLWK� LWV�VWUDWHJLF�JHRJUDSKLFDO� ORFDWLRQ��KDV�
EHFRPH�RQH�RI�WKH�UHJLRQV�ZLWK�WKH�JUHDWHVW�SRWHQWLDO��7KH�SRVVLELOLW\�RI�GHYHORSLQJ�
DQ� HQWLUH� SRUW� SODWIRUP�� WRJHWKHU� ZLWK� WKH� FUHDWLRQ� RI� IUHH� ]RQHV� WKDW� SURYLGH�
LQFHQWLYHV�IRU�QHZ�LQGXVWULDO�GHYHORSPHQWV��KDV�PDGH�LW�D�KLJKO\�DWWUDFWLYH�DUHD�IRU�
WKH� GHYHORSPHQW� RI� EXVLQHVV� LGHDV�� DJURLQGXVWULDO�� FRPPHUFLDO� DQG� SRUW�
GHYHORSPHQW�

,Q� FRQWUDVW� WR� WKH� DERYH�� WKH� PXQLFLSDOLW\� UHJLVWHUV� KLJK� OHYHOV� RI� SRYHUW\� DQG�
LQHTXDOLW\� WKDW� KDYH� FDXVHG� WKH� LQFUHDVH� LQ� WKH� OHYHOV� RI� ODERU� LQIRUPDOLW\� DQG�
LQVHFXULW\�WKDW�DIIOLFW�WKH�7XUER SRSXODWLRQ�

$PRQJ� WKH� PDLQ� HFRQRPLF� VHFWRUV� RI� WKH� PXQLFLSDOLW\�� WKH� DJURLQGXVWU\�� WUDGH��
H[SRUW��FRQVWUXFWLRQ��DUWLVDQDO�ILVKLQJ�DQG�SRUW�DFWLYLWLHV�VWDQG�RXW�

7KLV�VHFWLRQ�LQWHQGV�WR�JLYH�D�JHQHUDO�RYHUYLHZ�RI�WKH�HFRQRPLF�G\QDPLFV�EDVHG�RQ�
WKH� VWUXFWXUH� RI� SURSHUW\�� WKH�PDLQ� VHFWRUV� DQG�HFRQRPLF�DFWLYLWLHV�� ODERU�PDUNHW�
LQGLFDWRUV�DQG�GHYHORSPHQW�SROHV�

������� 0DMRU�2QVKRUH�XQLW��7XUER�0XQLFLSDOLW\

3URSHUW\�6WUXFWXUH

,Q� WKH� &RDVWDO� (QYLURQPHQWDO� 8QLW� � 8$&�'DULpQ�� ORZ� OHYHOV� RI� VRFLRHFRQRPLF�
GHYHORSPHQW� ZHUH� REVHUYHG�� JHQHUDWHG� RYHU� WLPH� E\� WKH� GHYHORSPHQW� RI�
XQVXVWDLQDEOH�SURGXFWLYH�V\VWHPV��XQGHU�D�PRGHO�RI�SXUHO\�H[WUDFWLYH�XVH��

,Q�WKH�DUHD��GLIIHUHQW�SURGXFWLYH�DFWLYLWLHV�DUH�FDUULHG�RXW�WKDW�YDU\�DFFRUGLQJ�WR�WKH�
GHJUHH�RI�WHFKQRORJLFDO�GHYHORSPHQW�DQG�PDUNHW�RULHQWDWLRQ��2Q�WKH RQH�KDQG��WKHUH�
DUH�EXVLQHVV�SURGXFWLRQ�V\VWHPV�DQG�RQ�WKH�RWKHU��WUDGLWLRQDO�RQHV��ERWK�FDUULHG�RXW�
ZLWKRXW�SURSHU�SODQQLQJ�WRZDUGV�HQYLURQPHQWDO�VXVWDLQDELOLW\���

7XUER�LV�RQH�RI�WKH�ROGHVW�PXQLFLSDOLWLHV�LQ�&RORPELD��ZKLFK�KDV�D�KLJK�ELRGLYHUVLW\��

,W�LV�HVWLPDWHG�WKDW�LW�LV�RQH�RI�WKH�PXQLFLSDOLWLHV�RI�$QWLRTXLD�ZLWK�WKH�KLJKHVW�OHYHOV�
RI�XQHPSOR\PHQW�DQG�ZLWK�RQH�RI�WKH�ORZHVW�FXUYHV�LQ�SURMHFWLRQ�RI�HFRQRPLF�JURZWK��

�� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��DQG�$5$Ò-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S������
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GXH�WR�LWV�IHZ�SROLWLFDO�LQLWLDWLYHV�WKDW�RULHQW�LWV�JURZWK�LQ�ZURQJ�GLUHFWLRQV��ZKLFK LV�
ZK\�ODUJH�RSSRUWXQLWLHV�WR�QRW�WXUQ�WKLV�PXQLFLSDOLW\�LQWR�D�ODUJH�FRPSDQ\�GHGLFDWHG�
WR�DJUR�LQGXVWU\�DQG�PDQ\�RWKHU�VRXUFHV�RI�FDSLWDO�JHQHUDWLRQ���

$QWLRTXLD� LV� D� GHSDUWPHQW� ZLWK� D� KLJK� VSHFLDOL]DWLRQ� RI� DJULFXOWXUDO� DFWLYLW\� LQ� LWV�
GLIIHUHQW� UHJLRQV� LW� LV�XQGHQLDEOH� WKDW� WKH�FRQWULEXWLRQ�RI� WKH�SODQWDLQ�DQG�EDQDQD�
VHFWRU�WR�WKH�HFRQRPLF�OLIH�RI�WKH�DUHD�LV�GHFLVLYH�

3URGXFWLYH�DQG�WHFKQRORJLFDO�SURFHVVHV

,Q� JHQHUDO�� WKH� UHJLRQ� RI� 8UDEi� KDV� EHHQ� FKDUDFWHUL]HG� E\� KDYLQJ� D� SHDVDQW�
DJULFXOWXUH�UHSUHVHQWHG�E\�SURGXFWV�VXFK�DV�EDQDQD��SODQWDLQ��FRUQ��FRFRD��FDVVDYD��
ULFH�DQG�SDOP�RLO��

7KLV� DJULFXOWXUH� KDV� GHYHORSHG� LQ� WUDGLWLRQDO� SURGXFWLYH� SURFHVVHV� ZLWKRXW�
WHFKQLILFDWLRQ��DUHDV�FXOWLYDWHG�LQ�IDPLO\�SORWV�PDQDJHG�DQG�FRPPHUFLDOL]HG�E\�WKH�
VDPH�RZQHUV��ZLWKRXW�PXFK�SURGXFWLRQ�DQG�VFDUFH�PDUNHWLQJ�FKDQQHOV��EDVHG�RQ�
VXEVLVWHQFH�HFRQRP\����

)RU�WKH�PXQLFLSDOLW\�RI�7XUER��WKH�SUHGRPLQDQW�HFRQRPLF�DFWLYLW\�LV�WKH�DJULFXOWXUDO�
VHFWRU��DOWKRXJK�WKH�FRPPHUFLDO�DFWLYLW\�KDV�EHHQ�IRU�VHYHUDO�\HDUV�WKH�VXVWHQDQFH�
RI�LQIRUPDO�HPSOR\PHQW��DV�LW�LV�D�SUHIHUHQWLDO�FXVWRPV�DUHD��

7KH�HFRQRPLF�G\QDPLFV�RI� WKH�PXQLFLSDOLW\� UHYROYHV�PDLQO\�DURXQG� WKH�H[SRUW�RI�
EDQDQDV�DQG�SODQWDLQV��ZKRVH�FURSV�DUH�SUHVHQWHG�LQ�WKH�SLHGPRQW�DUHD�DQG�WKH�
$ELEH�PRXQWDLQ�UDQJH��2WKHU�SURGXFWV�RI�WKH�SHDVDQW�HFRQRP\��VXFK�DV�FRUQ��ULFH��
FDVVDYD�DQG�VRPH�SODQWDLQ�FURSV�DUH�IRXQG�LQ�VPDOO�LQWUDPRQWDQH�YDOOH\V��

+RZHYHU�� WKH�DUHD�RI� ODQG�GHGLFDWHG� WR�DJULFXOWXUDO� DFWLYLW\� LV��������KHFWDUHV��D�
VPDOO�ILJXUH�LQ�SURSRUWLRQ�WR�WKH�H[WHQVLYH�WHUULWRU\�RI�WKH�PXQLFLSDOLW\ ���

7KH�SHDVDQW�HFRQRP\�LQ�WKH�WRZQVKLS LV�ORFDWHG�LQ�WZR�]RQHV��WKH�IORRGSODLQV�DQG�
WKH�IRRWKLOOV�RI�WKH�$ELEH�PRXQWDLQ�UDQJH��

)LUVW��WKHUH�DUH�WKH�YLOODJHV�0DQDWtHV��/RV�0DQJRV��/D�3ROD��6DQWD�)H�GH�ORV�0DQJRV�
DQG�/D�5RVLWD�� EHORQJLQJ� WR� WKH�DOOXYLDO� YDOOH\� RI� /HyQ�5LYHU� DQG�1XHYD�&RORQLD�
WRZQVKLS�

�� ������ �����'HYHORSPHQW�3ODQ��5HWKLQNLQJ�WKH�SDWK�WR�SURJUHVV��7XUER�&LW\�+DOO�3����
�� ,EtG��
�� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��DQG�$5$Ò-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S������



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�
&216758&7,21�$1'�23(5$7,21�352-(&7�2)�$�3257�

7(50,1$/�2)�62/,'�%8/.�&$5*2(6�,1�7+(�
081,&,3$/,7<�2)�785%2

&+$5$&7(5,=$7,21�2)�7+(�,1)/8(1&(�$5($ 3DJH ��� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

&+$5$&7(5,=$7,21 2)�7+(�,1)/8(1&(�$5($
&$3����B7'(1*�2.�)
>0HGHOOtQ@������

7KLV�VHW�RI�WUDLOV�LV�EHWZHHQ�WKH�DUHD�RI�FDFLOHV�GHO�6XULTXt��E\�WKH�ZHVW��ERUGHULQJ�
WKH�ORZHU�SDUW�RI�WKH�JXOI��DQG�LQ�WKH�DUHD�RI�OLYHVWRFN�H[SDQVLRQ��E\�WKH�VRXWK��ZKLFK�
KDV�EHHQ�H[WHQGLQJ�LWV�ERUGHU�IURP�WKH�3DQ�$PHULFDQ�WKURXJK�(O�9HLQWH�VHWWOHPHQW��
.LORPHWHU�7KUHH��&RFXHOR��/D�)H��DPRQJ�RWKHU�VLGHZDONV�RI�WKLV�IODQN��

,Q� WKHVH�YLOODJHV� WKHUH�DUH�PRYHPHQWV�RI� ³VDEDQHURV´�ZKR�KDYH�XQGHUWDNHQ�WKHLU�
UHWXUQ�WR�0RQWHULD�DQG�WKHLU�SODFHV�RI�RULJLQ��ZKRVH�SORWV�KDYH�EHHQ��VRPH�ERXJKW��
RWKHUV�DEDQGRQHG�DQG�VRPH�DZDUGHG�WR�QHZ�RZQHUV���

7KH�VXEVLVWHQFH�HFRQRP\�LV�WKUHDWHQHG�E\�WKH�H[SDQVLRQ�RI�ODQG�IRU�OLYHVWRFN��7KH�
WRZQVKLS KDV�����OLYHVWRFN�IDUPV�EXW�WKH�DYHUDJH�VL]H�LV�QRW�VSHFLILHG��DOWKRXJK�LW�LV�
FRQVLGHUHG�WKDW�������KHFWDUHV�LV�WKH�)DPLO\�$JULFXOWXUDO�8QLW�� 8$)�IRU�EHHI�FDWWOH�
ZKLFK�ZRXOG�EH�HTXLYDOHQW�WR���������KHFWDUHV��

7KHVH� IDUPV� DUH� GLVWULEXWHG� DV� IROORZV�� ���� IDUPV� WRZDUGV� WKH� OLPLWV� ZLWK� WKH�
PXQLFLSDOLW\�RI�6DQ�3HGUR�GH�8UDEi�LQ�WKH�LQWUDPRQWDQH�YDOOH\V��WKURXJK�ZKLFK�WKH�
0XODWRV�ULYHU�WUDQVLWV������IDUPV�EHWZHHQ�WKH�SLHGPRQW�DQG�WKH�WRZQVKLS KHDG�DQG�
����IDUPV�QHDU�WKH�3DQDPHULFDQ��

$FFRUGLQJ� WR� WKH� DIRUHPHQWLRQHG�� WKHUH� DUH�PRUH� ODQG� WKDQ� WKH� RQHV� FRQVLGHUHG�
SRWHQWLDO� IRU� OLYHVWRFN� XVH�� OHVV� ODQG� WKDQ� WKH� RQHV� FRQVLGHUHG� SRWHQWLDO� IRU�
DJULFXOWXUH�DQG� OHVV� LQ�FRQVHUYDWLRQ�DUHDV� WKDQ� WKH�H[LVWLQJ�RQHV��ZKLFK�VKRZV�D�
FRQIOLFW�RI�XVHV�DQG�D�VRFLDO�SUREOHP�WKDW�WKH�2QVKRUH�RUGHU�PXVW�IDFH��

7KLV�VLWXDWLRQ�DQG�WKH�QHHG�IRU�ODQG�IRU�WKH�SHDVDQWV��KDV�JHQHUDWHG��IURP�WKH�SDVW��
D� VWURQJ� SUHVVXUH� IRU� WKH� ODQG� ZKRVH� DFFHVV� KDV� KDG� WZR� ZD\V�� WKH� IDFWR� RQH�
�LQYDVLRQV��DQG�WKH�DGMXGLFDWLRQV�RI�,1&25$���

&RPPHUFLDO�DJULFXOWXUH��RQ�WKH�RWKHU�VLGH�VLGH��LV�FKDUDFWHUL]HG�E\�WKH�WHFKQLILFDWLRQ�
RI�SURGXFWLRQ�DQG�PDUNHWLQJ�RI�EDQDQD�DQG�SODQWDLQ�SURGXFWV�IRU�WKH�H[WHUQDO�PDUNHW��
E\�ODUJH�DUHDV�FXOWLYDWHG�DQG�PDQDJHG�E\�SHRSOH�RWKHU�WKDQ�WKH�RZQHUV��KLJK�\LHOGV�
DQG�ORZ�DGGHG�YDOXH��7KLV�DFWLYLW\�LV�ORFDWHG�LQ�WKH�GRZQWRZQ�DUHD��FRQFHQWUDWHG�LQ�
WKH�WHUULWRU\�FDOOHG�WKH�%DQDQHUR�+XE��FRQILUPHG�E\�WKH�PXQLFLSDOLWLHV�RI�$SDUWDGy��
&DUHSD��&KLJRURGy�DQG�7XUER��WKH�ODWWHU�EHLQJ�WKH�ODUJHVW�HPSOR\PHQW�JHQHUDWRU���

,Q�HQYLURQPHQWDO�PDWWHUV��WKH�SUREOHP�RI�GHSOHWLRQ�RI�QDWXUDO�UHVRXUFHV�LV�LGHQWLILHG��
WKH�UHVWULFWLRQV�DQG�FRQWUROV�DUH�LQFUHDVLQJ�RQ�WKH�H[SORLWDWLRQ�RI�QDWXUDO�UHVRXUFHV��
HVSHFLDOO\� WKH� IRUHVW� WKDW� LV� UHODWHG� WR� WKH�VHWWOHUV� � DQG�DOPRVW� WKH�H[KDXVWLRQ�RI�

�� ,EtG��
�� ,EtG��
�� 0,1,675<�2)�/$%285��2S��FLW���S�����
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WKHP� ZKLFK�KDV�EOXUUHG�WKH�VWDWXV�RI�VHWWOHU�ERWK�LQ�WKH�WRZQVKLS DQG�WKURXJKRXW�WKH�
UHJLRQ��

7KLV�GRHV�QRW�PHDQ�WKDW�WKH�SRWHQWLDO�FRORQL]DWLRQ�]RQHV�KDYH�EHHQ�GHSOHWHG��WKH�
WRZQVKLS KDV��������KHFWDUHV�LQ�LWV�IRUHVWV�� �������� RI�LWV�WRWDO�DUHD���VXFK�DV�WKH�
/HRQ�5LYHU�WKDW�LV�SDUW�RI�WKH�'DULpQ�*DS��ZKRVH�YRFDWLRQ�LV�FOHDUO\�IRUHVW�EXW�WKDW�
FDQ�EH�WXUQHG�LQWR�FDWWOH�ODQGV��E\�PHDQV�RI�SURFHVVHV�RI�GHVLFFDWLRQ�RI�VRLOV�DV�LW�
KDV�KDSSHQHG�LQ�RWKHU�]RQHV�RI�VLPLODU�FKDUDFWHULVWLFV��ZKLFK�GRHV�QRW�FRUUHVSRQG�
ZLWK�WKH�VXVWDLQDEOH�XVHV�RI�VDLG�DUHDV���

7KH�GLIIHUHQW�DFWLYLWLHV�H[LVWLQJ�LQ�WKH�PXQLFLSDOLW\�ZLOO�EH�GHVFULEHG�DFFRUGLQJ�WR�WKH�
GHJUHH�RI�LQFLGHQFH�LQ�WKHLU�HFRQRP\��

&KDUDFWHUL]DWLRQ�RI�WKH�ODERU�PDUNHW

,Q� WHUPV� RI� FRPPHUFLDO� DFWLYLWLHV�� RQO\� ����� RI� KRXVHKROGV� KDYH� DQ� HFRQRPLF�
DFWLYLW\��7KLV�VKRZV�WKDW�WKH�UHVW�RI�WKH�KRXVHKROGV�KDYH�LQFRPH�IURP�VDODULHV�RI���
RU���RI�LWV�PHPEHUV��2Q�WKH�RWKHU�KDQG��������RI�WKH�HVWDEOLVKPHQWV�DUH�GHGLFDWHG�
WR�WUDGH��ZKLOH�RQO\����KDYH�LQGXVWULDO�GHGLFDWLRQ�� �)LJXUH�1R��������

�� 38(572�%$+Ë$�&2/20%,$�'(�85$%È 6�$��DQG�$5$Ò-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S� ����
�� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��DQG $5$Ò-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S� ����
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)LJXUH�1R������ (FRQRP\�RI�7XUER�KRXVHKROGV

6RXUFH��6RXUFH��'$1(�������FHQVXV�

$FFRUGLQJ�WR�WKH�LQIRUPDWLRQ�IURP�WKH�0LQLVWU\�RI�$JULFXOWXUH�DQG�5XUDO�'HYHORSPHQW��
7XUER�KDV� WKH�PDLQ�SURGXFWLRQ�RI�EDQDQD� IROORZHG�E\� SODQWDLQ��ZKLFK� VKRZV� WKH�
LPSRUWDQFH�RI�DJULFXOWXUH�LQ�WKLV�VHFWRU�RI�WKH�GHSDUWPHQW��6HH�7DEOH�1R��������

7DEOH�1R������ 7XUER�DJULFXOWXUDO�SURGXFWV�
7HQ�PDLQ�DJULFXOWXUDO�SURGXFWV�����

3URGXFWV 7RQV�SURGXFHG
%DQDQD�H[SRUW ����������
3ODQWDLQ�PRQRFXOWXUH ����������
7UDGLWLRQDO�FRUQ ��������
<XFD� ��������
$YRFDGR ��������
<DP ��������
7UDGLWLRQDO�ULFH ��������
&RFRD ������
0DQJR ������
&RFRQXW �����

6RXUFH��5HJLRQDO�*RYHUQPHQW�RI�$QWLRTXLD��0LQLVWU\�RI�$JULFXOWXUH�DQG�5XUDO�'HYHORSPHQW�
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7KH�WUDGH�RI�7XUER�KDV�������ZLWKLQ�WKH�HFRQRP\�RI�WKH�0XQLFLSDOLW\��DFFRUGLQJ�WR�
GDWD�JHQHUDWHG�E\�WKH�'$1(��IROORZHG�E\�������LQ�VHUYLFHV�DQG�RQO\������GHGLFDWHG�
WR WKH�LQGXVWULDO�VHFWRU���6HH�)LJXUH�1R��������

)LJXUH�1R������ (FRQRP\�RI�WKH�0XQLFLSDOLW\�RI�7XUER

6RXUFH��'$1(������

$FFRUGLQJ� WR�GDWD�UHSRUWHG�E\� WKH�'13�� WKH� WRWDO�SRSXODWLRQ�RI� WKH�PXQLFLSDOLW\� RI�
7XUER�LV��������UXUDO�LQKDELWDQWV������RI�WKH�SRSXODWLRQ���WKHUH�DUH��������SURGXFHUV�
LQ�D�YHU\�VPDOO�DUHD���������KHFWDUHV���WKRVH�UXUDO�SHRSOH�ZKR�GR�QRW�KDYH�ODQG�VHHN�
VXEVLVWHQFH�DV�ZRUNHUV� LQ� WKH�EDQDQD�DQG�SODQWDLQ� LQGXVWU\��ZKLFK�JHQHUDWHV� WKH�
PRVW�HPSOR\PHQW��$�QHJOLJLEOH�SURSRUWLRQ�ZRUNV�LQ�WKH�����FDWWOH�IDUPV�WKDW�HPSOR\�
YHU\�OLWWOH�ODERU�DQG�RWKHU�UHVLGHQWV�RFFXS\�DFWLYLWLHV�UHODWHG�WR�WKH�JXOI���

7KH�JXOI�LV�D�YHU\�LPSRUWDQW�HFRV\VWHP�LQ�WKH�UHJLRQDO�OLIH�DQG�SULQWV�D�SDUWLFXODULW\�
WR�7XUER�� IRU�ZKDW� LW� UHSUHVHQWV� IRU� WKH�GDLO\� OLIH�RI� LWV� LQKDELWDQWV� LQ� WHUPV�RI� WKH�
YDULHW\�RI�WUDGHV�WKDW�DUH�JHQHUDWHG��EUDFHURV��ERDWPHQ��PHUFKDQWV��ILVKHUPHQ��7KLV�
RWKHU� UDQJH� RI� MREV� JLYHV� 7XUER� D� UHODWLYHO\� JUHDWHU� DXWRQRP\� WKDQ� WKH� RWKHU�
PXQLFLSDOLWLHV�RI�WKH�D[LV�WR�ORRN�IRU�LQFRPH�RXWVLGH�WKH�UXUDO�VHFWRU���

,Q�7XUER�WKH�FRQGLWLRQ�RI�EUDFHUR�RQ�WKH�FRQGLWLRQ�RI�DJULFXOWXUDO�ZRUNHU�VWDQGV�RXW��
7KH�XQLRQ�� LQ�GLVVROXWLRQ�� LQ�WKH�SDVW��SULQWHG�D�VWURQJ�RUJDQL]DWLRQDO�DQG�FOLHQWHOLVWLF�
G\QDPLFV�WR�PDQ\�RI�WKH�MRE�VHHNHUV�ZKR�IRXQG�LQ�LW� � LQ�DGGLWLRQ�WR�WKH�GHPDQGV�
DQG�ODERU�VWUXJJOHV�� WKH�PHGLDWLRQ�EHWZHHQ�WKH�FXOWXUDO�YRFDWLRQ�IRU�WKH�RIIVKRUH�RU�
DTXDWLF�HQYLURQPHQWV�DQG�WKH�LQFRUSRUDWLRQ�LQWR�QHZ�HFRQRPLF�IRUPV�ZLWK�ODERU�UXOHV�
LPSRVHG�E\�WKH�EDQDQD�HFRQRP\��

�� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��DQG $5$Ò-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S� ����
�� ,EtG��
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7KLV�RIILFH� NHHSV� WKHP� WLHG� WR� WKHLU� HQYLURQPHQW�DQG� LQ� WKH�SURFHVV� LQFRUSRUDWHV�
WKHP�LQWR�D�QHZ�VFHQDULR�RI�HFRQRPLF�PRGHUQL]DWLRQ��SUHOXGH�WR�WKHLU�VWDWXV�DV�XUEDQ�
LQKDELWDQWV�LQ�K\EULGL]DWLRQ�ZLWK�WKHLU�DTXDWLF�HQYLURQPHQW���

0RVW�RI� WKHVH�EUDFHURV� LQKDELW� WKH�KHDG�RI�7XUER�DQG�FRUUHJLPLHQWRV�RI� WKH� URDG
QHDU�WKH�URDG�WR�WKH�SLHUV��(YHU\�WLPH��E\�WUDGH��PHQWDOLW\�� ODERU�RUJDQL]DWLRQ�DQG�
SROLWLFV��WKH\�DUH�PRUH�WKDQ�DOO�LQKDELWDQWV�ZLWK�XUEDQ�FKDUDFWHULVWLFV����

$JULFXOWXUDO�DFWLYLW\��

,Q� WKH� DJULFXOWXUDO� VHFWRU�� WKH�0XQLFLSDOLW\� RI� 7XUER�� VWDQGV� RXW� WKH� SURGXFWLRQ� RI�
PRQRFXOWXUH�EDQDQD�DQG�H[SRUW�EDQDQDV��ZKLFK�KDYH�EHFRPH�WKH�PDLQ�DFWLYLW\�RI�
WKH� UHJLRQ�� JHQHUDWLQJ� IURP� LWV� SURGXFWLRQ� XQWLO� WKH� H[SRUW� SKDVH� DSSUR[LPDWHO\�
�������MREV��RI�ZKLFK������DUH�GLUHFW��DV�6RXUFH�RI�HPSOR\PHQW�WKDW�KDV�FUHDWHG�D�
FXOWXUDO�LGHQWLW\�LQ�WKH�PXQLFLSDOLW\�

2WKHU�SHDVDQW�DQG�WHFKQLILHG�SURGXFWV�DUH�DOVR�LGHQWLILHG��VXFK�DV�SDSD\D��+DZDLLDQ�
SDSD\D�� WUDGLWLRQDO� ULFH�� ULFH�� FRUQ�� FDVVDYD�� LQGXVWULDO� FDVVDYD�� FRUQ�� FKLOOL�� \DP��
GLDPRQG� \DP�� FRFRD�� DYRFDGR�� UXEEHU�� PDQJR�� ³SDMDULWR´� OHPRQ� �6HFUHWDULDW� GH�
$JULFXOWXUH�DQG�5XUDO�'HYHORSPHQW��������

x 3URGXFWLYH�3ODQWDLQ�&KDLQ

,Q�7XUER��WKH�FKDLQ�LV�PDGH�XS�RI�WKH�IROORZLQJ�OLQNV��

� 7KH�SURGXFWLRQ��WKDW�LV��SODQWDLQ�JURZHUV�WKDW�DUH�PRVWO\�VPDOO�SURGXFHUV�ZLWK�IDUPV�
EHWZHHQ� WKUHH� DQG ILYH� KHFWDUHV�� ZKLFK� VHOO� WKHLU� SURGXFWLRQ� WR� WKH� ODUJH� WUDGHUV�
SUHVHQW�LQ�WKH�PXQLFLSDOLW\��

� 7KH�PDUNHWLQJ��ZKLFK�LV�PDGH�XS�RI�EX\HUV�RI�WKH�ILUVW�LQVWDQFH�RI�WKH�IUXLW��ZKLFK�
DUH� ORFDWHG� LQ� WKH�PXQLFLSDOLWLHV�ZKHUH� SURGXFWLRQ�RFFXUV��ZKLFK� LQFOXGH�8QLEDQ��
%DQDFRO�DQG�'2/(��ZKLFK�DUH�LQ�WXUQ�RZQHG�E\�PDQ\�RI�WKH�IDUPV�SURGXFHUV�DQG�
ZKR�DUH�UHVSRQVLEOH�IRU�FROOHFWLQJ�DQG�EULQJLQJ� WKH�SURGXFW� WR�ZKROHVDOHUV��ZKLFK�
JHQHUDOO\�FRUUHVSRQG�WR�H[SRUWV��7KHUH�LV�DOVR�WKH�FDVH�LQ�ZKLFK�WKH�UHMHFW�EDQDQD�
LV� VROG� LQ� WKH� ORFDO�PDUNHW�� 7KH� VDPH�PDUNHWHUV� RZQ� WKH� FDUGERDUG� DQG� SODVWLF�
IDFWRULHV�LQ�ZKLFK�WKH�SURGXFW�LV�SDFNHG��RQFH�DOO�WKH�TXDOLW\�VWDQGDUGV�KDYH�EHHQ�
SDVVHG��

� 7KH�WKLUG�LGHQWLILHG�LV�WKH�RQH�IRUPHG�E\�WKH�SURFHVVLQJ�LQGXVWU\��ZKHUH�DOWKRXJK�
WKHUH� LV� QR� JUHDW� DFWLYLW\� RI� SURGXFW� WUDQVIRUPDWLRQ�� LI� WKH� EUDQG� LV� LGHQWLILHG�� IRU�

�� ,QIOXHQFH�RI�WKH�*XOI�RI�8UDEi��3UHSDUHG�E\�(OV\�3HUXFKR�*yPH]��6DQWDIp�GH�%RJRWi��6HSWHPEHU�����
�� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��DQG�$5$Ò-2�,%$55$�	 $62&,$'26�6�$��2S��FLW��S������
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H[DPSOH�WKH�8QLEDQ�PDUNHWHU��ZKLFK�FXUUHQWO\�SURGXFHV��VHOOV�DQG�H[SRUWV�SODQWDLQ�
FKLSV�LQ�WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�PDUNHWV��,Q�WRWDO�WKHUH�DUH�QLQH�IODYRUV��QDWXUDO��
OHPRQ��FKLOH��OHPRQ�FKLOH��ULSH��JDUOLF��FKHGGDU�FKHHVH�DQG�JUHHQ�SODQWDLQ��7KH�FKLSV�
DUH�GLVWULEXWHG�LQ�WKH�8QLWHG�6WDWHV��(XURSH�DQG�WKH�&DULEEHDQ��

/LYHVWRFN�DFWLYLW\��

6HFRQGO\�� WKHUH� LV� WKH� OLYHVWRFN� SDUW�� ZKHUH� WKH� GXDO� SXUSRVH� FDWWOH� H[SORLWDWLRQ�
VWDQGV� RXW�� ,W� FDQ� EH� VDLG� WKDW� LQ� WKH�PXQLFLSDOLW\� DQ� H[WHQVLYH� OLYHVWRFN� IDUPLQJ�
FRH[LVWV�ZLWK�D�VHPL�LQWHQVLYH�OLYHVWRFN��LQ�ZKLFK�ODFNLQJ�SURFHVVHV�RI�EUHHGLQJ�DQG�
JHQHWLF� LPSURYHPHQW� DUH� ODFNLQJ�� 6HPL�LQWHQVLYH� OLYHVWRFN� IDUPLQJ� RFFXUV� LQ� WKH�
WRZQVKLSV�RI�%ODQTXLFHW��0DFRQGR��/RPDV�$LVODGDV�DQG�1XHYR�2ULHQWH���

7KLV�DFWLYLW\�KDV�VXIIHUHG�GHWHULRUDWLRQ�GXH�WR�WKH�SUREOHP�RI�YLROHQFH�WKDW�RULJLQDWHG�
LQ� WKH� UHJLRQ�\HDUV�DJR�� LQ�DGGLWLRQ� WR� WKH�VFDUFH� WHFKQRORJ\�DQG� WKH� LQDGHTXDWH�
PDQDJHPHQW�RI�SDVWXUHV��

$FFRUGLQJ WR�WKH�0XQLFLSDO�$JULFXOWXUDO�3ODQ�RI�������WKH�QXPEHU�RI�IDUPV�GHGLFDWHG�
WR�WKH�OLYHVWRFN�VHFWRU�ZDV�����ZLWK�DSSUR[LPDWHO\��������KHDG�RI�FDWWOH��KLJKOLJKWLQJ�
LWV�ORFDWLRQ�PDLQO\�EHWZHHQ�WKH�ULYHU�0XODWRV�DQG�OLPLWV�ZLWK�WKH�PXQLFLSDO�KHDG��DQG�
EHWZHHQ� WKH�VDPH�ULYHU� WR� WKH�PXQLFLSDOLW\�RI�6DQ�3HGUR�/LYHVWRFN�H[SORLWDWLRQ� LV�
GHGLFDWHG�WR�VDWLVI\�ORFDO��UHJLRQDO�GHPDQG�DQG�VRPH�VXUSOXVHV�DUH�FRPPHUFLDOL]HG�
LQ�0HGHOOtQ�� �6HH�3KRWRJUDSK�1R��������

��,EtG��
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3KRWRJUDSK�1R������ &DWWOH�REVHUYHG�LQ�WKH�/HyQ�ULYHU�GHOWD��
1XHYD�&RORQLD�WRZQVKLS�

6RXUFH��PDGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

7KH�OLYHVWRFN�VHFWRU�LQ�WKH�PXQLFLSDOLW\�LV�FKDUDFWHUL]HG�E\�EHLQJ�H[WHQVLYH�DQG�KDV�
SUREOHPV� UHODWHG� WR� SRRU� WHFKQRORJ\�� LQDGHTXDWH� PDQDJHPHQW� RI� SDVWXUHV� DQG�
DGGLWLRQDOO\�WKH�SUREOHP�RI�YLROHQFH�WKDW�DIIHFWHG�WKH�LQYHVWPHQW�LQ�WKLV�DFWLYLW\��

$FFRUGLQJ�WR�LQIRUPDWLRQ�IURP�WKH�,&$�RI�������WKH�VWUXFWXUH�RI�WKH�DUHD�LV�DV�IROORZV�

7KH� FRPPHUFLDOL]DWLRQ� RI� OLYHVWRFN� LV� GRQH� GLUHFWO\� RQ� WKH� IDUP� IURP�ZKHUH� LW� LV�
PRYHG�WR�WKH�UHJLRQDO�VODXJKWHUKRXVH�DQG�WKHQ�GLVWULEXWHG�LQ�WKH�PXQLFLSDO�FDSLWDOV�
WR� WKH� GRZQWRZQ� DUHD�� /LYHVWRFN� LV� DOVR� VROG� WR� WKH� FLW\� RI�0HGHOOtQ�� ZKHUH� LW� LV�
GHVWLQHG�IRU�WKH�FDWWOH�IDLU�RI�WKH�FLW\��7XUER�LV�WKH�UHFLSLHQW�RI�WKH�FDWWOH�VXSSO\�RI�WKH�
PXQLFLSDOLWLHV�RI�8UDEi�&KRFRDQR�DQG�WR�WKLV�H[WHQW�DQ�LQIUDVWUXFWXUH�SURYLVLRQ�PXVW�
EH�HVWDEOLVKHG�WKDW�DOORZV�D�EHWWHU�SHUIRUPDQFH�LQ�WKLV�FRPPHUFLDO�H[FKDQJH���

x /LYHVWRFN�DFWLYLW\ SURGXFWLYH�FKDLQ

,Q�WKH�PXQLFLSDOLW\��VPDOO�VFDOH�GXDO�SXUSRVH�OLYHVWRFN�LV�SUDFWLFHG��,W�LV�HYLGHQW�WKDW�
IRU������WKH�RULHQWDWLRQ�RI�WKH�KHUG�RI�FDWWOH�ZDV�PDGH�XS�RI������RI�IDWWHQLQJ��������
RI� GRXEOH� SXUSRVH� DQG� ����� IRU� PLON� SURGXFWLRQ� �$JULFXOWXUDO� <HDUERRN� ������
$JULFXOWXUH�DQG�UXUDO�'HYHORSPHQW�%XUHDX��JRYHUQPHQW�RI�$QWLRTXLD������

7XUER�KDV�JUHDWHU�IHUWLOLW\�RI�WKH�ODQG�IRU�WKH�SURGXFWLRQ�RI�SDVWXUHV��6LPLODUO\��LW�KDV�
D� ODUJHU� FDWWOH� LQYHQWRU\� FRPSDUHG� WR� WKH� PXQLFLSDOLW\� RI� &KLJRURGy�� +RZHYHU��
UHFRJQL]LQJ�WKHVH�DGYDQWDJHV�IURP�RQH�RYHU�WKH�RWKHU��7XUER�KDV�D�GLVDGYDQWDJH�LQ�
WHUPV�RI�PDUNHWLQJ�DQG�WKLV�LV�ODUJHO\�GXH�WR�QRW�KDYLQJ�DQ�RUJDQL]HG�OLYHVWRFN�JXLOG��

��7XUER�3URILOH�>2QOLQH@KWWS���SUHYHQFLRQYLROHQFLD�XQLYDOOH�HGX�FR�REVHUYDWRULRV�DQWLRTXLD�WXUER�DUFKLYRV�SHUILOBWXUER�SGI��
&LWDGR�������������
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IRU�QRW�KDYLQJ�DQ�DVVRFLDWLRQ��&KLJRURGy�KDV�LW��WKHUHIRUH�LW�LV�WKH�RQH�ZKR�KDV�WKH�
SRZHU�WR�QHJRWLDWH�LQ�8UDEi��

7KLV� EHFRPHV� D� UHFRPPHQGDWLRQ� WKDW� ZDV� PDGH� H[SOLFLW�� ERWK� WR� WKH� JURXS� RI�
EUHHGHUV� DQG� WR� WKH� WHFKQLFLDQV� RI� WKH� DJULFXOWXUH� EXUHDX�� HPSKDVLV� VKRXOG� EH�
SODFHG�RQ�WKH�SURFHVVHV�RI�DVVRFLDWLRQ��XQLRQ�FRQVROLGDWLRQ��WR�EH�DEOH�WR�H[HUFLVH�
EDUJDLQLQJ�SRZHU�LQ�WKH�PDUNHW���

x %DQDQD�SURGXFWLRQ�FKDLQ�

,Q�WKH�PXQLFLSDOLW\�RI�7XUER��LW�LV�LGHQWLILHG�WKDW�WKH�EDQDQD�FKDLQ�LV�RQH�RI�WKH�PRVW�
FRQVROLGDWHG�RI�WKH�DQDO\]HG�DFWLYLWLHV��)URP�WKH�LQIRUPDWLRQ�REWDLQHG�LQ�WKH�WHUULWRU\�
DQG�ZLWK�DFWRUV RI�WKH�VHFWRU��LW�LV�SRVVLEOH�WR�LGHQWLI\�WKH�IROORZLQJ�VWUXFWXUH�RI�WKH�
FKDLQ��ZKHUH�WKH�PDUNHWHUV�KDYH�D�YHUWLFDO�LQWHJUDWLRQ�ZLWK�ZKLFK�LW�LV�UHODWHG�WR�RWKHU�
FRPSDQLHV�DQG�EXVLQHVV�XQLWV�RI�WKH�VDPH�PDUNHWHUV�

,Q� WKH�FDVH�RI�81,%$1�� LW�KDV� IDFWRULHV�RI�SODVWLFV�DQG�FRUUXJDWHG�ER[HV��VQDFNV�
SODQW��VKLSSLQJ�FRPSDQ\��VKLS\DUGV�IRU�QDYDO�PDLQWHQDQFH��DJULFXOWXUDO�LQSXW�VWRUHV��
FRPSDQLHV� SURGXFLQJ� WKHLU� RZQ� EDQDQD�� VKLSV� IRU� H[SRUW� RI� SURGXFW�� DLUSRUW��
IXPLJDWLRQ�SODQHV�DQG�WUDGLQJ�FRPSDQLHV��7XUEDQD�&RUSRUDWLRQ�LQ�WKH�8QLWHG�6WDWHV��
LQ� SDUWQHUVKLS� ZLWK� )\IIHV�� DQG� 7URSLFDO� 0DUNHWLQJ� $VVRFLDWHG�� 70$�� LQ� (XURSH�
�81,%$1��������� �

7KH�OLQNV�KDYH�DOPRVW�WKH�VDPH�VWUXFWXUH�DV�LQ�WKH�FDVH�RI�EDQDQD��KRZHYHU��LQ�WKH�
VSHFLILF�FDVH�RI�EDQDQD�SURGXFWLRQ��LW�LV�GHYHORSHG�RQ�D�ODUJHU�VFDOH�WKDQ�EDQDQD��
ZKHUH�WKHUH�LV�PRUH�QXPEHU�RI�DIILOLDWHG�DQG�RZQHG�IDUPV��RI�WKH�VDPH�PDUNHWHUV��
DQG�LWV�H[WHQVLRQV�UDQJH�IURP����KHFWDUHV�WR���������KHFWDUHV�

)LVKLQJ�DFWLYLW\

7KH�ILVKLQJ�DFWLYLW\�LQ�WKH�PXQLFLSDOLW\�LV�RI�DQ�DUWLVDQDO�DQG�VXEVLVWHQFH�QDWXUH��GXH�
WR� WKH� ODFN� RI� LQYHVWPHQW� DQG� WUDLQLQJ� LQ� VSHFLILF� ILVKLQJ� DFWLYLWLHV� VXFK� DV� WKH�
FRPPHUFLDOL]DWLRQ��FRQVHUYDWLRQ�DQG�FDSWXUH�RI�WKH�SURGXFW��7XUER�LV�FRQVLGHUHG�WKH�
PDLQ�PDUNHWLQJ�FHQWHU�RI� WKH�ILVK�SURGXFW�IRU� WKH�8UDEi�DUHD��KRZHYHU�� LWV� LPSDFW�
KDV�QRW�FURVVHG�WKH�LQWUDUHJLRQDO�OLPLWV��GXH�WR�WKH�ODFN�RI�WHFKQRORJ\�WR�WUDQVSRUW�WKH�
SURGXFW�WR�JUHDWHU�GLVWDQFHV���

7KH�SRSXODWLRQ�GHGLFDWHG�WR�WKLV�ZRUN�LV�DURXQG�������SHRSOH��ZKLFK�DUH�ORFDWHG�LQ�
WKH�SRSXODWHG�FHQWHUV�RI� ³OD�3OD\D´�� ³(O�:DIIH´�� ³%RFDV�GHO�$WUDWR´�� ³(O�3HVFDGRU´��
³1XHYD� &RORQLD´�� ³&RTXLWRV´� DQG� ³3XQWD� GH� 3LHGUD´�� 7KH� VXSSO\� RI� WKH� ILVKLQJ�

�� ,EtG��3� ��
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UHVRXUFH�LQ�UHFHQW�\HDUV�KDV�EHHQ�DIIHFWHG�E\�GLIIHUHQW�FDXVHV��DPRQJ�ZKLFK�DUH�
WKH�SROOXWLRQ�RI� WKH�*XOI�ZDWHUV�� WKH�SURGXFW�RI� ZDWHU� UXQRII�ZLWK� WKH�SUHVHQFH�RI�
DJURFKHPLFDOV��GHIRUHVWDWLRQ�WKDW�FDXVHV�WKH�VHGLPHQWDWLRQ�RI�RIIVKRUH�HFRV\VWHPV�
DQG�WKH�SUHVHQFH�RI��9LNLQJ��LQGXVWULDO�VKLSV��ZKLFK�FDXVH�GDPDJH�WR�HQYLURQPHQWDO�
VXVWDLQDELOLW\�ZLWKLQ�WKH�JXOI�� �6HH 3KRWRJUDSK�1R���������

3KRWRJUDSK�1R������ (O�:DIIH�-HWW\��0XQLFLSDOLW\�RI�7XUER�

6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

2WKHU�FDXVHV�PHQWLRQHG�E\�7XUER
V�SURILOH�DUH�WKH�ODFN�RI�WUDLQLQJ�LQ�VSHFLILF�ILVKLQJ�
WDVNV��FDSWXUH�WHFKQLTXHV��SURGXFW�SUHVHUYDWLRQ��FRPPHUFLDOL]DWLRQ��DPRQJ�RWKHUV��
,Q�WKLV�ODVW�DVSHFW��WKHUH�LV�JUHDW�ZHDNQHVV�GXH WR�WKH�ODFN�RI�D�FROOHFWLRQ�FHQWHU�WKDW�
DOORZV�SULFH�UHJXODWLRQ�DQG�JXDUDQWHHV�WKH�TXDOLW\�RI�WKH�SURGXFW�

$QRWKHU� DFWLYLW\� UHIHUHQFHG� LQ� WKH� 7XUER� SURILOH� LV� UHODWHG� WR� SRXOWU\� IDUPLQJ�� ILVK�
IDUPLQJ��SLJ�EUHHGLQJ�DQG�YHJHWDEOH�JURZLQJ��7KHVH�DFWLYLWLHV�PDNH�XS�D�VHULHV�RI�
SURGXFWLYH�SURMHFWV��FDOOHG�UHWXUQ�SURMHFWV��ZKLFK�EHFRPHV�D�JUHDW�RSSRUWXQLW\�IRU�WKH�
GLVSODFHG�SRSXODWLRQ���

x 3URGXFWLYH�FKDLQ�RI�WKH�ILVKLQJ�UHVRXUFH�

�� 'HYHORSPHQW�SODQ�����������
�� 7XUER� SURILOH� >2QOLQH@KWWS���SUHYHQFLRQYLROHQFLD�XQLYDOOH�HGX�FR�REVHUYDWRULRV�DQWLRTXLD�WXUER�DUFKLYRV�SHUILOBWXUER�SGI��

&LWDGR������������
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7KH�PXQLFLSDOLW\�RI�7XUER�LV�WKH�FRPPHUFLDOL]DWLRQ�FHQWHU�IRU�WKH�ILVKHU\�SURGXFW�IRU�
WKH� 8UDEi� UHJLRQ�� 7KLV� DFWLYLW\� WDNHV� SODFH� LQ� WKH� PXQLFLSDOLW\�� EDVLFDOO\� RI� DQ�
DUWLVDQDO� DQG� VXEVLVWHQFH� QDWXUH�� ZKHUH� WKH� SURGXFWLRQ� RI� VSHFLHV� VXFK� DV� WKH�
0DJGDOHQD�5LYHU�SURFKLORGXV��WKH�FDFKDPD��WKH�FDUS��WKH�EODFN�WLODSLD�DQG�WKH�WLODSLD�
RU�6XUISHUFK�URMD�VWDQGV�RXW��$JULFXOWXUH�DQG�5XUDO�'YHORSPHQW�%XUHDX����������

7KH�H[SORLWDWLRQ�RI�ILVK�KDV�D�VSHFLILFDOO\�UHJLRQDO�GHVWLQDWLRQ��1HDUO\�VL[�WRQV�RI�ILVK�
DUH�GLVWULEXWHG�LQ�WKH�PXQLFLSDO�FDSLWDOV�RI�WKH�UHJLRQ��0XWDWi�EHLQJ�WKH�PXQLFLSDOLW\�
ZLWK�WKH�OHDVW�FRPPHUFLDOL]DWLRQ�DQG�$SDUWDGy�ZKLFK�DEVRUEV�WKH�ODUJHVW�DPRXQW�RI�
WKH�SURGXFW��

7UDGH�WR�RWKHU�FLWLHV�LV�QRW�VLJQLILFDQW�GXH�WR�KLJK�WUDQVSRUWDWLRQ�FRVWV�DQG�WHFKQLFDO�
UHVWULFWLRQV�� VSHFLILFDOO\� FRROLQJ�� 2Q� WKH� FRQWUDU\�� WKH� H[SORLWDWLRQ� RI� VKULPS� KDV�
VSHFLILF� H[SRUW� SXUSRVHV�� (YHU\� PRQWK� DSSUR[LPDWHO\� WKUHH� WRQV� RI� VKULPS� DUH�
GLVWULEXWHG�LQ�&DUWDJHQD��ZKLFK�KDYH�DV�GHVWLQDWLRQ�WKH�8QLWHG�6WDWHV�PDUNHW���

$QRWKHU� VHFWRU� RI� ILVKHULHV� WKDW� KDV� WDNHQ� DQ� LPSRUWDQW� G\QDPLF� LV� RQVKRUH�
DTXDFXOWXUH��FKDUDFWHUL]HG�E\�H[SORLWDWLRQ�LQ�VPDOO�SORWV��7KLV�DFWLYLW\�DOORZV�D�VRXUFH�
RI�LQFRPH�IRU�IDUPHUV�ZLWK�ORZ�SURGXFWLRQ�FRVWV���

1H[W��D�6:27��:HDNQHVVHV��2SSRUWXQLWLHV��6WUHQJWKV�DQG�7KUHDWV��PDWUL[��H[LVWLQJ�
LQ� WKH� ILVKLQJ�DFWLYLW\�RI� WKH�0XQLFLSDOLW\�RI�7XUER�� LV�HVWDEOLVKHG� �6HH�)LJXUH�1R��
�������

�� ,EtG��
��%22.�2)�',$*126,6�$JUHHPHQW�&253285$%È�� 081,&,3$/,7<�� 81$/��� 8�RI�$��� (6$3��3�������
�� ,EtG�
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)LJXUH�1R������ 6:27�0DWUL[�:HDNQHVVHV��RSSRUWXQLWLHV��VWUHQJWK�DQG�WKUHDWV�RI�ILVKLQJ�
DFWLYLW\�LQ�WKH�0XQLFLSDOLW\�RI�7XUER

6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

'HYHORSPHQW� SROHV� RU� HQFODYHV� WKDW� LQWHUDFW� ZLWK� WKH� DUHD� RI� LQIOXHQFH� RI� WKH�
FRPSRQHQW�

7KH�*XOI� RI�8UDEi� FDQ� EH� FRQVLGHUHG� LQ� LWVHOI� D� SROH� RI� GHYHORSPHQW� IRU� LWV� SRUW�
YRFDWLRQ��,W�LV�ZRUWK�PHQWLRQLQJ�WKDW�WR�GDWH�WKLV�YRFDWLRQ�KDV�RQO\�EHHQ�XVHG�IRU�WKH�
H[SRUW� RI� EDQDQDV�DQG�SODQWDLQV��EXW� WKDW� DFFRUGLQJ� WR� JRYHUQPHQW� GHYHORSPHQW�
SROLFLHV��LW�FDQ�EHFRPH�DQ�LPSRUWDQW�SRUW��ZKHQ�WKH�URDGV�WKDW�FRQQHFW�7XUER�WR�WKH�
FHQWHU�RI�WKH�FRXQWU\��DUH�SURSHUO\�DGHTXDWH��D�SURMHFW�WKDW�LV�LQ�WKH�SURFHVV�RI�EHLQJ�
H[HFXWHG�

7KHUH� LV�SRWHQWLDO� IRU�DFWLYLWLHV�VXFK�DV� WRXULVP�DQG�HFRWRXULVP��JLYHQ� WKH�QDWXUDO�
UHVRXUFHV�SUHVHQW�LQ�WKH�WHUULWRU\�DQG�FXOWXUDO�GLYHUVLW\�DV�D�WRXULVW�DWWUDFWLRQ��

,W�DOVR�LGHQWLILHV�WKH�VWUHQJWK�WKDW�FHUWDLQ�SURGXFWLYH�DFWLYLWLHV�VXFK�DV�FRFRD��UXEEHU�
DQG�VRPH�IRUHVWU\�DUH� WDNLQJ�VXFK�DV� WHDN �7HFWRQD�JUDQGLV���ZKLFK� LV�SODQWHG� LQ�
1XHYR� $QWLRTXLD� WRZQVKLS�� ZKHUH� WKHUH� LV� DQ� HPSRULXP� WKDW� FDQQRW� EH� XVHG� RU�

tĞĂŬŶĞƐƐĞƐ
ͻ�ŽŵŵĞƌĐĞ
ͻZŽĂĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƉƵďůŝĐ�ƐĞƌǀŝĐĞƐ
ͻ>ĂĐŬ�ŽĨ�ŵĞĂƐƵƌĞŵĞŶƚ�ĂŶĚ�ƌĞŐŝƐƚƌĂƚŝŽŶ�ŝŶ�
ƉƌŽĚƵĐƚŝŽŶ�ƉƌŽĐĞƐƐĞƐ�;ƉĞĂƐĂŶƚ�ĂŐƌŝĐƵůƚƵƌĞͿ

ͻ>ĂĐŬ�ŽĨ�ƋƵĂůŝĨŝĐĂƚŝŽŶ�ŽĨ�ĨŝƐŚŝŶŐ�ĂĐƚŝǀŝƚǇ
ͻ>ĂĐŬ�ŽĨ�ǀŝŐŝůĂŶĐĞ�ĂŶĚ�ĐŽŶƚƌŽů�ŝŶ�ƚŚĞ�ŵĂƌŬĞƚŝŶŐ�
ƉƌŽĐĞƐƐ

^ƚƌĞŶŐƚŚƐ
ͻEĂƚƵƌĂů�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ƚŚĞ�ĨŝƐŚŝŶŐ�ƌĞƐŽƵƌĐĞ
ͻ�ŝǀĞƌƐŝƚǇ�ŽĨ�ƐƉĞĐŝĞƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ
ͻ<ŶŽǁůĞĚŐĞ�ŽĨ�ƚŚĞ�ƚƌĂĚĞ
ͻ�ǆŝƐƚĞŶĐĞ�ŽĨ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ƚŚĂƚ�ŐƌŽƵƉ�ĨŝƐŚĞƌŵĞŶ
ͻdŚĞǇ�ŚĂǀĞ�ƐƉĞĐŝĨŝĐ�ƌŽƵƚĞƐ�ĂŶĚ�ƌĞĐŽŐŶŝǌĞĚ�ũĞƚƚǇ͘

dŚƌĞĂƚƐ
ͻ WƌĞƐĞŶĐĞ�ŽĨ�ĂƌŵĞĚ�ŐƌŽƵƉƐ
ͻ>ĂĐŬ�ŽĨ�ĚŽĐŬƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ
ͻhƐĞ�ŽĨ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ĐƌĂĨƚ�ƚĞĐŚŶŝƋƵĞƐ
ͻ�ĂƉƚƵƌĞ�ŽĨ�ƐƉĞĐŝĞƐ�ǁŝƚŚŽƵƚ�ĂĚĞƋƵĂƚĞ�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ�
ĨŽƌ�ĐŽŵŵĞƌĐŝĂůŝǌĂƚŝŽŶ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƚŚĞŝƌ�ƐŝǌĞ͘

ͻ>ĂĐŬ�ŽĨ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ĞĐŽƐǇƐƚĞŵ�ĐĂƌĞ

KƉƉŽƌƚƵŶŝƚŝĞƐ

ͻWƌĞƐĞŶĐĞ�ŽĨ��hE�W�ĂŶĚ�ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ĂƐƐŽĐŝĂƚŝŽŶƐ
ͻ'ĞŶĞƌĂƚŝŽŶ�ŽĨ�ŶĞǁ�ŵĂƌŬĞƚƐ
ͻ'ĞŶĞƌĂƚŝŽŶ�ŽĨ�ũŽďƐ
ͻ�ƌĞĂƚŝŽŶ�ŽĨ�ĚŽĐŬ�ĂŶĚ�ĚƌĞĚŐŝŶŐ

6:27�PDWUL[�ILVKLQJ�DFWLYLW\�LQ�WKH�
PXQLFLSDOLW\�RI�7XUER
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H[WUDFWHG�E\�FRQGLWLRQV�RI�SXEOLF�RUGHU��7KHUH�DUH�DOVR��DJURIRUHVWU\�V\VWHPV���ZKLFK�
DUH� VHPL�WHFKQLILHG� FURSV� ZKHUH�� IRU� H[DPSOH�� WKH� DLP� LV� WR� GLYHUVLI\� D� FURS� DV�
IROORZV��FRFRD�ZLWK�EDQDQD�DQG�ZRRG�RU�FRFRD�ZLWK�EDQDQD�DQG�IUXLW�WUHHV��WDNLQJ�
LQWR�DFFRXQW�WKDW�WKH�SODQWLQJ�RI�FRFRD�GRHV�QRW�JHQHUDWH�SURILWV�LQ�WKH�ILUVW�WZR�\HDUV��
GLYHUVLW\�LV�VRXJKW�LQ�PRUH�JRRGV��LQ�SURGXFWV�VXFK�DV�SODQWDLQ��ZKLFK�DOORZV�D�FDVK�
IORZ��

7KH�FRQVWUXFWLRQ�RI�WKH�GRFN�LQ�WKH�PXQLFLSDOLW\�KDV�JHQHUDWHG�JUHDW�H[SHFWDWLRQV��
ERWK�ORFDOO\�DQG�UHJLRQDOO\��JLYHQ�WKH�HFRQRPLF�DGYDQWDJHV�LQ�WHUPV�RI�HPSOR\PHQW�
JHQHUDWLRQ�DQG�SRVLWLYH�H[WHUQDOLWLHV�IRU�RWKHU�ORFDO�SURGXFWLRQ�SURFHVVHV���

:KLOH�WKHVH�DFWLYLWLHV�DUH�VHHQ�DV�SRWHQWLDO��DFFRUGLQJ�WR�VRPH�SURGXFHUV��IRU�WKH�
FDVH�RI� UXEEHU�� LW� LV�VWLOO� LQ�D�VWDJH�RI�GHYHORSPHQW�DQG�H[SORUDWLRQ�DQG�IRU�ZKLFK�
WKHUH� DUH� VWLOO� QR� PDUNHWLQJ� H[SHULHQFHV�� EXW� WKHUH� DUH� DOUHDG\� FURSV� WKDW� DUH�
H[SHFWHG�WR�LQ�D�IHZ�\HDUV�WR�LQFUHDVH�DQG�EH�DQ�DFWLYLW\�WKDW�PHHWV�H[SHFWDWLRQV��

7KH� FRUQ� LVVXH� LV� DQRWKHU� FDVH�RI� WKH� SURGXFWV� WKDW� KDYH� JDLQHG� VWUHQJWK��ZKLOH�
UHFRJQL]LQJ�WKH�LPSRUWDQFH�RI�EDQDQD�DQG�SODQWDLQ��

7KH�EHW�RI� WKH�PXQLFLSDOLW\�KDV EHHQ� WR�VWUHQJWKHQ�SURMHFWV�RI� WKLV� W\SH�RI�FURSV��
VLQFH�LWV�LQVWDOODWLRQ�LV�OHVV�H[SHQVLYH��FRPSDUHG�WR�OLYHVWRFN��ZKLFK�IDYRUV�WKLV�W\SH�
RI�FURSV�

)RU�FRUQ��DFFRUGLQJ�WR�WKH�VRLO�DSWLWXGH�VWXG\��FRQGXFWHG�E\�WKH�$JULFXOWXUH�DQG�5XUDO�
'YHORSPHQW� %XUHDX�� 5HJLRQDO�*RYHUQPHQW� RI� $QWLRTXLD�� ������� ������� KHFWDUHV�
PRGHUDWHO\� VXLWDEOH� IRU� KDUYHVWLQJ� ZHUH� IRXQG� LQ� 7XUER�� ������� KD� PDUJLQDOO\�
VXLWDEOH��ZKLFK�FRXOG�LQGLFDWH�LQ�D�FHUWDLQ�ZD\��WKDW�DOWKRXJK�FRUQ�KDV�WDNHQ�RQ�JUHDW�
LPSRUWDQFH�DQG� WKH\�DUH�PDNLQJ�EHWV WKURXJK�SURJUDPV�� WKH� ODQG� IRU� WKHLU�XVH� LV�
PRVWO\�OHVV�VXLWDEOH�WKDQ�IRU�RWKHU�SURGXFWV����

7KH�DOORFDWLRQ�RI�SK\VLFDO� IDFWRUV� IRFXVHV�RQ� WZR�DVSHFWV��VRLO�KHWHURJHQHLW\�DQG�
ODQGVFDSH�GLYHUVLW\��7KH�PXQLFLSDOLW\�RI�7XUER�KDV�VRLOV�IURP�FODVV�,,,�WR�FODVV�9,,,�
DQG�ZLWK� ILYH� ODQGVFDSH�XQLWV� WKDW�DUH��0RXQWDLQ�5DQJH��ZKHUH� WKH�PXQLFLSDOLW\
V�
IRUHVW� V\VWHPV� DUH� ORFDWHG�� )RWKLOOV� DQG� KLOOV� ZKHUH� WKH� SUHGRPLQDQW� DFWLYLW\� LV�
DJULFXOWXUH� RI� SHDVDQW� HFRQRP\�� WKH� DOOXYLDO� IDQ�� ]RQH� ZKHUH� WKH� DJUR�LQGXVWULDO�
H[SORLWDWLRQ� RI� EDQDQD� DQG� SODQWDLQ� LV� EDVHG�� )ORRGSODLQ�� RFFXSLHG� E\� OLYHVWRFN�
DFWLYLW\��DQG�WKH�FRDVWDO�FRPSOH[�ZKHUH�PDQJURYHV�DQG�ZHWODQGV�DUH�IRUPHG�

7KHVH� FKDUDFWHULVWLFV� DOORZ� WKH� LPSOHPHQWDWLRQ� RI� DJULFXOWXUDO�� OLYHVWRFN� DQG�
DJURIRUHVWU\�IDUPV��XQGHU�DSSURSULDWH�SUDFWLFHV��KRZHYHU��FXUUHQW�ODQG�XVHV�GR�QRW�

�� 0,1,675<�2)�/$%285��2S��FLW���S���
�� ,EtG��
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UHVSRQG�WR�WKH�SRWHQWLDO�RI�WKHVH��DV�FDQ�EH�VHHQ�LQ�7DEOH�1R�������DQG�7DEOH�1R��
������

7DEOH�1R������ 'LVWULEXWLRQ�E\�DUHD�RI�ODQG�XVHV�LQ�WKH�0DMRU�2QVKRUH�8QLW�RI�WKH�PXQLFLSDOLW\�RI�
7XUER�

8VH +HFWDUHV 3HUFHQWDJH

3DVWXUHV ����� �����

6WXEEOH ����� �����

)RUHVWV ����� �����

:HWODQGV�DQG�PDUVKHV ����� �����

)DUPLQJ ����� ����
6RXUFH��327�7XUER�$QWLRTXLD������(FRQRPLF�GLDJQRVLV

7DEOH�1R������ /DQG�XVH�E\�HFRQRPLF�DFWLYLW\�LQ�WKH�0DMRU�2QVKRUH�8QLW�RI�WKH�PXQLFLSDOLW\�RI�
7XUER

$FWLYLW\ +HFWDUHV 3HUFHQWDJH
)DUPLQJ ����� �����
/LYHVWRFN ����� �����
$JULFXOWXUH�DQG�FDWWOH�UDLVLQJ ����� �����
)RUHVWV ����� �����
6ZDPS\�DUHDV ����� ����

6RXUFH��327�7XUER�$QWLRTXLD������(FRQRPLF�'LDJQRVLV�&RPPHUFLDO�VWUXFWXUH��PDUNHWLQJ�QHWZRUNV��SURGXFWLYH�FKDLQV�DQG�
WKHLU�UHODWLRQVKLS�ZLWK�UHJLRQDO�HFRQRPLF�G\QDPLFV

%DQNLQJ�VHUYLFHV�

x %DQN�EUDQFKHV�

2YHU� WKH� \HDUV�� WKH�PXQLFLSDOLW\� RI� 7XUER� KDV� EHHQ� LQFRUSRUDWLQJ� GLIIHUHQW� EDQN�
EUDQFKHV��ZKLFK�SOD\�D�IXQGDPHQWDO�UROH�LQ�WKH�GHYHORSPHQW�RI�WKH�ILQDQFLDO�V\VWHP�
DQG� WKH�H[SDQVLRQ�RI� ILQDQFLQJ�RSSRUWXQLWLHV� LQ� WKH�PXQLFLSDOLW\�� �6HH�7DEOH�1R��
������

�� 0,1,675<�2)�/$%285��2S��FLW���S���
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7DEOH�1R������ %DQNLQJ�DQG�)LQDQFLDO�,QVWLWXWLRQV�LQ�7XUER

%$1.6�$1'�
&223(5$7,9(6

(17,7< $''5(66 3+21(�180%(5
%%9$�%DQN 6W������������ ����������������

%RJRWi�%DQN 6W������������� ����������������

%DQFRORPELD� 6W������������� ����������������

$JUDULR�%DQN &UD������������ ����������������

&RRSHWUDEDQ� 6W������������� ����������������
0DGH�%\�$TXD�	�7HUUD�FRQVXOWRUHV�$VRFLDGRV�6�$�6������ ZLWK�LQIRUPDWLRQ�IURP�WKH�0LQLVWU\�RI�&RPPXQLFDWLRQV�RI�WKH�
PXQLFLSDOLW\�\HDU�����

x 1RQ�%DQNLQJ�&RUUHVSRQGHQWV��&1%��

)RU�7XUER��ZH�IRXQG�&1%�RI�WKH�IROORZLQJ�HQWLWLHV��%DQFRORPELD�DQG�WKH�0XOWLEDQFD�
&ROSDWULD�1HWZRUN��ZLWK�VHYHQ�FRUUHVSRQGHQWV�HDFK��&LWLEDQN�ZLWK�VL[��)LQDOO\��%%9$�
&RORPELD�DQG�%DQFR�&DMD�6RFLDO�%&6&�HDFK�ZLWK� WKUHH�DQG�RQH�FRUUHVSRQGHQW��
UHVSHFWLYHO\��%DQFR�GH�ODV�2SRUWXQLGDGHV����������

)LQDQFLQJ�RU�IRUPDO�FUHGLW�DQG�DFFHVV�WR�WKHP

7KH�PDLQ�VXSSO\�RI�FUHGLWV�IRU�WKH�DJULFXOWXUDO�VHFWRU�FRPHV�IURP�%DQFR�$JUDULR�GH�
&RORPELD�� ZKLFK� KDV� LWV� RZQ� UHVRXUFHV� DQG� RWKHUV� IURP� WKH� )XQG� IRU� WKH�
VWUHQJWKHQLQJ�RI�WKH�$JULFXOWXUDO�6HFWRU��)LQDJUR���

7KHUH�DUH�VHYHUDO�LWHPV�LQ�WKH�)LQDJUR�FUHGLW�OLQH��)LUVW��WKHUH�LV�WKH�ZRUNLQJ�FDSLWDO�
ORDQ��ZKLFK�ILQDQFHV�DOO�WKH�GLUHFW�FRVWV�LQYROYHG�LQ�WKH�SURGXFWLYH�SURFHVV��6HFRQGO\��
WKH�,QYHVWPHQW�LWHP��ZKHUH�WKH�FDSLWDO�JRRGV�XVHG�IRU�SURGXFWLYH��DJULFXOWXUDO�RU�UXUDO�
SURMHFWV� DUH� ILQDQFHG�� 7KLUG�� WKHUH� DUH� VSHFLDO� OLQHV�� +HUH� ZH�PXVW� KLJKOLJKW� WKH�
SURJUDP�IRU�WKH�UHVHWWOHG�DQG�GLVSODFHG�SRSXODWLRQ��ZKR�TXDOLILHV�DV�VPDOO�SURGXFHUV�
DQG�IRU�ZKRP�WKH�GLUHFW�FRVWV�RI�WKHLU�SURMHFWV�DUH�ILQDQFHG��,Q�WKLV�ODVW�SURJUDP��WKH�
EDQN� ILQDQFHV�XS� WR������RI� WKH�GLUHFW� FRVWV�RI� DJULFXOWXUDO� SURMHFWV�� IRU�ZRUNLQJ�
FDSLWDO�DQG�LQYHVWPHQW�WR�

���$VVRFLDWLRQV�RU�DVVRFLDWLRQV�RI�SURGXFHUV��ILQDQFLDO�FRRSHUDWLYHV�DQG�1*2V�WKDW�
GHYHORS� SURGXFWLYH� DFWLYLWLHV� LQWHJUDWLQJ� WKH� YXOQHUDEOH� SRSXODWLRQ� TXDOLILHG� DV�
DIIHFWHG�E\�WKH�FRQIOLFW�

���,QGLYLGXDO�SRSXODWLRQ�UHJLVWHUHG�DV�UHLQVHUWHG�WKDW�TXDOLILHV�DV�VPDOO�SURGXFHUV�

��� ,QGLYLGXDOO\� UHJLVWHUHG�SRSXODWLRQ�DV� LQ�GLVSODFHPHQW� VLWXDWLRQ� WKDW� TXDOLILHV�DV�
VPDOO�SURGXFHUV��

�� ,EtG��
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��� 3RSXODWLRQ� OLQNHG� WR� DOWHUQDWLYH� GHYHORSPHQW� SURMHFWV� WKDW� TXDOLI\� DV� VPDOO�
SURGXFHUV�

������� 0LQRU�2QVKRUH�XQLWV�

)RU�WKH�0LQRU�2QVKRUH�XQLWV��HFRQRPLF�UHODWLRQV��WKH�VWUXFWXUH��VL]H�DQG�GLVWULEXWLRQ�
RI� SURGXFWLRQ� DQG� ORFDO� HFRQRPLF� G\QDPLFV� DUH� GHWHUPLQHG�� )RU� WKH� DERYH�� WKH�
IROORZLQJ�DVSHFWV�ZLOO�EH�GHILQHG�DQG�DQDO\]HG�

6WUXFWXUH�RI�SURSHUW\�DQG�IRUPV�RI�WHQXUH�

,Q�WKH�0LQRU�2QVKRUH�8QLW�RI�1XHYD�&RORQLD��WKH�JHQHUDO�WHQGHQF\�LV�ODWLIXQGLD�DQG�
ODUJH�DJULFXOWXUDO�H[SORLWDWLRQ��,Q�WKH�FDVH�RI�WKH�XUEDQ�FHQWHU��LQ�����WKHUH�DUH�VPDOO�
RZQHUV�RI�XUEDQ�GZHOOLQJV��GXH�WR�WKH�SUHVVXUHV�DQG�FRQIOLFWV�IRU�WKH�KLVWRULFDO�ODQG�
RI� WKH�DUHD�� WKH�SURSHUW\� LVVXH� LV�RQH�RI� WKH�PDLQ�VRXUFHV�RI�FRQIOLFWV�DQG�VRFLDO�
WHQVLRQV���

$OO� WKH� FRQVWUXFWLRQV� DUH� RI� RQH� IORRU� DQG� RQO\� WKH� VHUYLFH� EXLOGLQJV� WR� WKH� SLHUV�
H[FHHG� WKH� KHLJKW�� ([FHSW� IRU� WKH� ODWWHU�� LQ� ZKLFK� PHWDO� DQG� H[SRVHG� FRQFUHWH�
SUHGRPLQDWH� LQ� VWUXFWXUHV� RI� KLJK� WHFKQRORJLFDO� GHPDQG�� WKH� PDWHULDOV� WKDW�
SUHGRPLQDWH�LQ�WKH�WRZQVKLS�DUH�WKH�ZRRG�LQ�WKH�HQFORVXUHV��FHPHQW�DQG�HDUWK�LQ�
WKH�IORRUV��DQG�FRYHUHG�LQ�]LQF���

7RZDUGV�WKH�URDG�WKH�PRVW�FRQVROLGDWHG�VHFWRU�LV�ORFDWHG��VWUDWXP����DQG�LQ�WKH�UHVW�
RI�WKH�KHDGODQG�VWUDWXP���LV�LPSRVHG��7KH�DYHUDJH�ORW�LV���P�[���P��2U�LWV�HTXLYDOHQW�
LQ� DUHD� DQG� WKH� DYHUDJH� QXPEHU� RI� SURSHUWLHV� SHU� EORFN� LV� ��� SURSHUWLHV�� 7KH�
81,%$1� VHFWRU� LV� WKH� RQO\� RQH� WKDW� KDV� OHJDOL]HG� EXLOGLQJV� DQG� SURSHUWLHV�� WKLV�
FKDUDFWHULVWLF�RI�JHQHUDO�VXEQRUPDOLW\��DGGV�WR�WKH�FRQVWDQW�ULVN�RI�IORRGLQJ�GXH�WR�
UDLQZDWHU�LPSRXQGPHQW��ZKLFK�VXIIHUV�LQ�SDUWLFXODU�WKH�VHFWRU����GH�1RYLHPEUH��EXW�
ZKLFK�DIIHFWV�WKH�DUHD�HTXDOO\�QRUWK�RI�WKH�WRZQVKLS�

,W�KDV�D�KHDOWK�SRVW�DQG�VXIILFLHQW�HGXFDWLRQDO�FHQWHUV�IRU�WKH�SRSXODWLRQ�DOWKRXJK�
EDVLF� VDQLWDWLRQ� SUREOHPV� DUH� FRPPRQ� WR� DOO� LQVWLWXWLRQV�� ,W� ODFNV� DQ� RUJDQL]HG�
FRPPHUFLDO� DFWLYLW\�� LW� LV� FRQFHQWUDWHG�DORQJ� WKH� URDG�FDXVLQJ�D� FRPSOHWH� FKDRV��
GHVSLWH�WKH�VPDOO�VSDFH�WKDW�RFFXSLHV�WKLV�GLVRUGHU� LV�WKH�DPRXQW�RI�JDUEDJH�WKDW�
PHUFKDQWV�WKURZ�LQWR�WKH�MHWW\�

7KH� JUHHQ� DUHDV� DUH� LQDGHTXDWH� DQG� LQVXIILFLHQW�� ,W� LV� FRXQWHG� ZLWKLQ� WKH� SXEOLF�
VSDFHV��WKH�PDLQ�SDUN��WKH�VSRUWV�FHQWHU�SODWH��WKH�FRXUW�RI�1RYHPEHU����DQG�VRPH�

�� $UDXMR�,EDUUD�	�$VRFLDGRV�6�$��SDJ�����

�� 327�WXUER��$QWLRTXLD������ERRN����3DJ����
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DUHDV� ZLWKLQ� WRZQVKLSV LQ� FRQIRUPDWLRQ�� EXW� WKH� DEVHQFH� RI� HTXLSPHQW� RU� XUEDQ�
IXUQLWXUH�RU�WKH�WRWDO�QHJOHFW�RI�LW�ZKHQ�LW�H[LVWV��WXUQV�WKHP�LQWR�QRW�YHU\�NLQG�SODFHV�
IRU�WKH�FROOHFWLYH�H[SHULHQFH�

x 0LQRU�2QVKRUH�8QLW�HO�&DQDO�

7KH����IDPLOLHV�DUH�OLYLQJ�LQ����KRPHV��RI�ZKLFK����DUH�LQKDELWHG�E\�WKHLU�RZQHUV��
WKH�UHPDLQLQJ�WZR�DUH�ORFDWHG��RQH�UHQWHG�DQG�WKH�RWKHU�FDUHG�IRU�E\�D�UHODWLYH��

$FFRUGLQJ�WR�WKH�SURFHVV�WKDW�WKH�)81'$81,%$1�IRXQGDWLRQ�KDV�EHHQ�FDUU\LQJ�RXW�
ZLWK�WKH�IDPLOLHV�����IDPLOLHV�RI�WKH����H[LVWLQJ�RQHV�KDYH�WKHLU�QHZ�KRPH�GHILQHG�
ZLWK� WKHLU� UHVSHFWLYH� OHJDOL]DWLRQ� GRFXPHQWV� WR� SURFHHG� LQ� 2FWREHU� ������ ZKHQ�
PDNLQJ�WKH�WUDQVIHU�WR�VDLG�IDPLOLHV�KRXVHKROGV��WKH�IDPLO\�WKDW�LV�SHQGLQJ�WR�PRYH��
LV�LQ�WKH�SURFHVV�RI�OHJDOL]LQJ�WKHLU�VLWXDWLRQ��

&DSDFLW\�DQG�SRWHQWLDO XVH�RI�WKH�VRLO

,Q�UHVSRQVH�WR�WKH�LQIRUPDWLRQ�UHSRUWHG�LQ�FKDSWHU�����RI�WKLV�VWXG\��WKH�FDSDFLW\�IRU�
XVH�DQG�PDQDJHPHQW�RI�WKH�ODQGV�FRQVLGHUHG�LQ�WKLV�VWXG\�DUH�DJULFXOWXUDO��OLYHVWRFN�
DQG�IRUHVWU\�

7KH�V\VWHP�RI�ODQG�FODVVLILFDWLRQ�E\�FDSDFLW\�RI�XVH�JURXSV�WKH�VRLO�XQLWV�WKDW�KDYH�
WKH�VDPH�SK\VLFDO�DQG�FKHPLFDO�OLPLWDWLRQV�IRU�WKHLU�XVH��DQG�UHVSRQG��WKHUHIRUH��WR�
VLPLODU�PDQDJHPHQW�SUDFWLFHV��7KH�V\VWHP�LV�VWUXFWXUHG�LQ�VXFK�D�ZD\�WKDW�DV�WKH�
FODVV� LQFUHDVHV� E\� DJURORJLFDO� FDSDFLW\�� WKH� SRWHQWLDO� RI� WKH� VRLO� WR� SURGXFH�
GLPLQLVKHV��DQG�WKH�QHHG�WR�FRQVHUYH�DQG�SURWHFW�WKH�VRLO�UHVRXUFH�LQFUHDVHV��7DEOH�
1R��������

7DEOH�1R������ &XUUHQW�ODQG�XVH�ZLWKLQ�WKH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW
&XUUHQW�XVDJH 7\SH�RI�FXUUHQW�XVH 6\PERO $UHD��+D�

$JULFXOWXUDO 3HUPDQHQW��VHPL�SHUPDQHQW�DQG�LQWHQVLYH�FURSV &63, ����

/LYHVWRFN LQWHQVLYH�DQG�VHPL�LQWHQVLYH�JUD]LQJ 3,6 ����

)RUHVW
3URGXFWLRQ 3G ����

3URWHFWLRQ 3W ����

&RQVHUYDWLRQ

3URWHFWLYH�IRUHVW )S �����

:DWHU�UHVRXUFHV 5K �����

5HFRYHU\ 5F ����

,QGXVWULDO ,QGXVWULDO�RU�FRPPHUFLDO�DUHDV =LF ���

5HVLGHQWLDO
6HWWOHPHQW $V ���

3RSXODWHG�FHQWHU &S ����
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������
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,Q� WKH�(O�&DQDO�VHWWOHPHQW��RQO\� WKH�KRXVLQJ�FRQVWUXFWLRQV�DUH� LGHQWLILHG��QR�XVHV�
DVVRFLDWHG�ZLWK�DJULFXOWXUH�RU� OLYHVWRFN�DUH�UHSRUWHG��7KLV�DUHD�LV�FRQVLGHUHG�KLJK�
ULVN�IRU�WKH�VHWWOHG�SRSXODWLRQ�EHFDXVH LW�LV�D�KLJKO\�IORRGHG�DUHD�DQG�LW�GRHV�QRW�VKRZ�
SRWHQWLDO�XVHV�DVVRFLDWHG�ZLWK�DJULFXOWXUDO�DFWLYLWLHV�

3URGXFWLYH�DQG�WHFKQRORJLFDO�SURFHVVHV

1XHYD�&RORQLD� WRZQVKLS�VKRZV�D�PDUNHG� WUHQG�RI�JRRGV�DQG�VHUYLFHV�H[FKDQJH�
ZLWK�WKH�KHDG�RI�WKH�0XQLFLSDOLW\�RI�$SDUWDGy��7KH\�DUH�ORFDWHG LQ�WKH�ODQGVFDSH�XQLW�
%DQDQD�DQG�SODQWDLQ�DOOXYLDO�IDQ�

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�GXH�WR�LWV�SUR[LPLW\�WR�WKH�EDQDQD�SURGXFLQJ�IDUPV��1XHYD�
&RORQLD� KDV� KDG� D� YHU\� UDSLG� SRSXODWLRQ� G\QDPLF� DQG� GHYHORSPHQW�� ZKLFK� LV�
FRPELQHG�ZLWK�WKH�HFRQRPLF�DFWLYLW\�GHYHORSHG�E\�WKH�LQKDELWDQWV�RI�WKH�WRZQVKLS�

1XHYD� &RORQLD� WRZQVKLS� RIIHUV� VHUYLFHV� RI� FRPPHUFH� DQG� EDVLF� SURYLVLRQLQJ�� LQ�
DGGLWLRQ�LW�UHSUHVHQWV�WKH�QRGH�RI�OLQN�ZLWK�WKH�UHJLRQDO�URDG�QHWZRUN�IRU�WKH�WUDQVSRUW�
WRZDUGV�WKH�PXQLFLSDO�DGPLQLVWUDWLYH�FHQWHU��7XUER��

)RXU�����VHFWRUV�ZHUH�LGHQWLILHG��DFFRUGLQJ�WR�WKH�OHYHO�RI�LPSRUWDQFH�

,Q� ILUVW� SODFH� LV� WKH� DJULFXOWXUDO� SDUW�� 0RVWO\� PDGH� XS� RI� EDQDQD� SODQWDWLRQV�� ,WV�
SURGXFWLRQ�LV�WHFKQLILHG�DQG�WKH�KLULQJ�RI�ORFDO�KDQG�RU�IRUHLJQHUV�LV�PDLQO\�XVHG�LQ�
WKH�DUHD�RI�&yUGRED��

&XUUHQWO\��WKH�SRUW�LQIUDVWUXFWXUH�RI�8UDEi�KDV�DV�DQ�H[FOXVLYH�IXQFWLRQ�WR�PHHW�WKH�
QHHGV�RI�WKH�EDQDQD�LQGXVWU\��LQ�D�VLPSOH�ZD\�E\�PHDQV�RI�WUDQVIHU��VKLS��EDUJH�DQG�
MHWW\��LW�KDV�WZR�IDFLOLWLHV��RQH�LQ�]XQJR�DQG�WKH�RWKHU�RQH�LQ�1XHYD�&RORQLD����)RU�WKH�
RSHUDWLRQ�RI�WKH�SRUWV��EDUJHV�DUH�XVHG�ZLWK�WKH�FDSDFLW\�WR�WUDQVSRUW�EHWZHHQ���DQG�
���FRQWDLQHUV�DQG�ORDGLQJ�HTXLSPHQW�ZLWK�FDSDFLW\�WR�KDQGOH�TXDQWLWLHV�EHWZHHQ����
DQG����WRQV�DQQXDOO\��

7KH� FRPSDQ\� %$1$&2/� KDV� D� SODVWLF� EDJ� SURGXFWLRQ SODQW� ORFDWHG� LQ� 1XHYD�
&RORQLD��$GGLWLRQDOO\��URSHV�DUH�PDGH��WKH\�DUH�XVHG�WR�WLH�WKH�SODVWLF�EDJV�WR�WKH�
EDQDQD�DQG�SODQWDLQ�EXQFK��

&KDUDFWHUL]DWLRQ�RI�WKH�ODERU�PDUNHW
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1XHYD�&RORQLD�FXUUHQWO\�KDV�GLIIHUHQW�-RE�&UHDWLRQ�&RPSDQLHV��DPRQJ�ZKLFK�DUH�
3UREiQ��%DQDGH[��8QLEDQ�DQG�%DQDFRO��ZKLFK�DUH�EDQDQD�DQG�SODQWDLQ�H[SRUWLQJ�
RUJDQL]DWLRQV��7KHUH�DUH�DOVR�FDWWOH� UDQFKHV�DQG�EDQDQD�SODQWDWLRQ�SORWV� WKDW�DUH�
DOVR�VRXUFHV�RI�HPSOR\PHQW�IRU�1XHYD�&RORQLD�WRZQVKLS�� �

$FFRUGLQJ�WR�WKH�LQIRUPDWLRQ�JDWKHUHG�LQ WKH�ILHOG��WKH�HFRQRPLFDOO\�DFWLYH�SRSXODWLRQ�
LV�EDVLFDOO\�FRPSRVHG�RI�\RXQJ�SHRSOH�EHWZHHQ����DQG����\HDUV�ROG��ZKR�VXIIHU�
IURP� WKH� ULJRU� RI� WKH� HFRQRPLF� F\FOHV� RI� WKH� PXQLFLSDOLW\� DQG� HVSHFLDOO\� WKH�
GHSHQGHQFH�RQ�PRQRFXOWXUH��&RPPHUFLDO�DFWLYLW\�KDV�EHFRPH�DQ�HFRQRPLF�RSWLRQ�
EXW�ZLWK�ORZ�LQFRPH��WKH\�FDQ�EH�HFRQRPLFDOO\�FODVVLILHG�DV�D�VLWXDWLRQ�RI�LQIRUPDOLW\�
WR�EH�ORZ�TXDOLW\�MREV��ORZ�LQFRPH�DQG�QR�VRFLDO�VHFXULW\�

2Q�LWV�RIILFLDO�ZHEVLWH��WKH�%DQDQD�$VVRFLDWLRQ�RI�&RORPELD��$XJXUD��UHSRUWV�ILJXUHV�
WKDW�VKRZ�WKH�LPSRUWDQFH�RI�WKH�VHFWRU�IRU�WKH�HFRQRP\�RI�8UDEi��ZKHUH�DV�RI�-XQH�
�����WKHUH�ZHUH��������KD�LQ�SURGXFWLRQ��LQ�DGGLWLRQ�WR�JHQHUDWLQJ����WKRXVDQG�GLUHFW�
MREV�DQG����WKRXVDQG�LQGLUHFW�MREV��WR�DQQXDOO\�H[SRUW����PLOOLRQ�ER[HV�RI�EDQDQDV�
DQG�WR�HPSOR\�PRUH�WKDQ�������SHRSOH�IURP�WKH�VXEUHJLRQ��LQ�WKHLU�YHUWLFDO�LQWHJUDWLRQ�
SURFHVVHV� �IDFWRULHV� SURGXFLQJ� ER[HV�� VHDOV�� SODVWLFV�� VKLS\DUGV�� IXPLJDWLRQ�
VHUYLFHV���,WV�LPSRUWDQFH�LV�QRW�RQO\�ORFDO��EXW� LW�WUDQVFHQGV�WKH�QDWLRQDO�HFRQRP\��
ZKLFK�JHQHUDWHV�DQQXDO�UHYHQXHV�RI�PRUH�WKDQ�����PLOOLRQ�GROODUV��SDUWLFLSDWLQJ�ZLWK�
���RI�&RORPELDQ�H[SRUWV�DQG�����RI�$QWLRTXLD
V�H[SRUWV��7KH�DERYH�LV�UHDIILUPHG�
ZKHQ�DFFRUGLQJ�WR�5DPtUH]��������FLWHG�E\��&HQWHU�IRU�(FRQRPLF�5HVHDUFK��&,(���
�����������RI� WKH�HFRQRP\�RI� WKH� UHJLRQ�GHSHQGV�RQ�EDQDQDV�DQG�SODQWDLQV� IRU�
H[SRUW����

x %DQDQD�SURGXFWLYH�FKDLQ�

7KH�EDQDQD�SURGXFWLRQ�LQ�&RORPELD�EHJDQ�LQ�WKH�VL[WLHV��WKH�FRPPHUFLDO�SODQWLQJ�RI�
&DYHQGLVK�EDQDQDV�EHJLQV�LQ�WKH�UHJLRQ�RI�8UDEi�LQ�WKH�GHSDUWPHQW�RI�$QWLRTXLD��
EHFRPLQJ WKH�PDLQ�SURGXFLQJ�DUHD�DW�SUHVHQW�����

7KH�SURGXFHUV�DUH�FODVVLILHG�LQWR�VPDOO�DQG�ODUJH�IDUPHUV��ZLWK�D�KLJK�GHSHQGHQFH�
RQ�LQWHUQDWLRQDO�WUDGHUV��ZKR�DFW�DV�VXSSOLHUV�RI�LQSXWV�IRU�DJULFXOWXUDO�SURGXFWLRQ�DQG�
GLVWULEXWRUV�RI�IUXLW� LQ� LQWHUQDWLRQDO�PDUNHWV�����7KLV�SURGXFW� LV�FXOWLYDWHG�WR�D�JUHDW�
H[WHQW�LQ�WKH�WRZQVKLSV�RI�5tR�*UDQGH��&XUUXODR��1XHYD�&RORQLD�DQG�(O�7UHV����

�� KWWS���UXUDOLWRVFXQXEODP�EORJVSRW�FRP�FR���������QXHYD�FRORQLD
��� 7XUER�3URILOH�SDJ����
��� $1$� 0$5,$� *20(=� %(55,2�� 7UDQVIRUPDWLRQ� RI� EDQDQDV� LQ� 8UDEi�� 3DVW� H[SHULHQFHV�� SUHVHQW� LQLWLDWLYHV� DQG� QHZ�

RSSRUWXQLWLHV�IRU�LQGXVWULDOL]DWLRQ��0HGHOOtQ��������3DJ�����
��� ,ELG�

��� 0,1,675<�2)�/$%285��2S��FLW���S�����
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7KLV� 6RXUFH� RI� HPSOR\PHQW� KDV� FUHDWHG� D� FXOWXUDO� LGHQWLW\� WKDW� LV� SDUW� RI� WKH�
PXQLFLSDOLW\��WKH�DFWLYLW\�RI�EUDFHURV��SHRSOH�ZKR�DUH�UHVSRQVLEOH�IRU�WKH�VKLSPHQW�RI�
EDQDQDV�LQ�LQWHUQDWLRQDO�VKLSV ��� �6HH 3KRWRJUDSK�1R��������

3KRWRJUDSK�1R������ &XOWLYDWLRQ�DQG�FRPPHUFLDOL]DWLRQ�RI�%DQDQD�

6RXUFH��0DGH�%\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

2Q�WKH�RWKHU�KDQG��WKH�SODQWDLQ SURGXFWLRQ�DOVR�FRUUHVSRQGV�WR�WKH�DFWLYLW\�RI�IDUPHUV�
RI� PHGLXP� VRFLDO� H[WUDFWLRQ�� JHQHUDWLQJ� SHUPDQHQW� LQFRPH� WR� WKH� SURGXFLQJ�
SRSXODWLRQ��VLQFH�LW�LV�D�SURILWDEOH�DOWHUQDWLYH��+RZHYHU��WKH�SURGXFWLRQ�RI�WKLV�RQH��
SUHVHQWV�JUHDW�WHFKQLFDO�GLIILFXOWLHV�E\�WKH�ORZ�SURGXFWLYLW\�DQG�TXDOLW\�RI�WKH�SODQWDLQ��

7KH�SURGXFWLRQ�RI�SODQWDLQ��RI�ZKLFK�DSSUR[LPDWHO\��������KD��PDNHV�7XUER�WKH�PDLQ�
SURGXFHU�RI�WKH�GHSDUWPHQW�����$OWKRXJK�WUDGLWLRQDOO\�WKH�SODQWDLQ KDV�EHHQ�WKH�PDLQ�
DFWLYLW\�RI� WKH�PXQLFLSDOLW\��DV�D�UHVXOW�RI� UHYDOXDWLRQ��ZKLFK�JHQHUDWHV�WKH�FXUUHQW�
FULVLV� WKURXJK� ZKLFK� WKLV� DFWLYLW\� LV� KDSSHQLQJ�� KDV� EHHQ� GDEEOLQJ� LQ� WKH�
GLYHUVLILFDWLRQ�RI�SURGXFWV�VXFK�DV�FRFRD��FDVVDYD��ZKLFK�KDV�EHHQ�WUDGLWLRQDO���FRUQ��
UXEEHU��IRUHVWU\�DQG�DYRFDGR�

x ��3URGXFWLRQ�%DQDQD�FXOWLYDWLRQ

7KH�EDQDQD�SURGXFWLRQ�SURFHVV�FRQVLVWV�RI�VHYHUDO�VWDJHV��VWDUWLQJ�ZLWK�WKH�VRZLQJ�
RU� HVWDEOLVKPHQW� RI� WKH� FURS�� DQG� HQGLQJ� ZLWK� WKH� SDFNDJLQJ� IRU� PDUNHWLQJ� WR�
LQWHUQDWLRQDO�PDUNHWV��

��� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��DQG�$5$Ò-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S�������
��� 0,1,675<�2)�/$%285��2S��FLW���S�����
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([SRUW�EDQDQD�SURGXFWLRQ�SURFHVV

6RXUFH��$1$�0$5,$�*20(=�%(55,2��7UDQVIRUPDWLRQ�RI�EDQDQDV�LQ�8UDEi�����

x 7UDQVSRUWDWLRQ

7KH�IUXLW�DUULYHV�LQ�WKH�1XHYD�&RORQLD�-HWW\��ZKHUH�LW�LV�SODFHG�LQ�VODEV�RU�ERQJRV��
ZKLFK�DUH�SXOOHG�E\�D�WXJERDW�WKURXJK�FDQDOV�DQG�WKH�*XOI�RI�8UDEi�ZKHUH�WKH�FDUJR�
VKLSV�DUH�DQFKRUHG�WR�WKH�FDUJR�

7KH�EDQDQD�VKLSV�DUH�OLJKW��IDVW�DQG�KLJKO\�DXWRPDWHG�FDUJR�VKLSV��ZLWK�FRQWUROOHG�
DWPRVSKHUH�FHOODUV��WHPSHUDWXUH�DQG�DLU�UHQHZDO��WR�SUHYHQW�IUXLW�ULSHQLQJ�E\�KHDW��
&2��FRQFHQWUDWLRQ�DQG�HWK\OHQH��&RQYHQWLRQDO�FRQWDLQHU�VKLSV�DUH�DOVR�XVHG��ZLWK�
FRQWDLQHUV� EHLQJ� VSHFLDOO\� HTXLSSHG� ZLWK� WHPSHUDWXUH� DQG� YHQWLODWLRQ� FRQWURO�
GHYLFHV��DQG�WKH\�DUH�ORDGHG�GLUHFWO\�LQWR�WKH�SDFNLQJ�SODQWV�RI�WKH�IDUPV��ZLWK�EHWWHU�
VSDFH�HIILFLHQF\����

� 2UJDQL]DWLRQ

7KH�RSHUDWLRQ�RI�D�EDQDQD�IDUP�LV�GRQH�LQ�D�VLQJOH�VKLIW��IURP������D�P��WR������S�P��
ZKHQ�WKHLU�ZRUNHUV�DUULYH�DQG�GHSDUW�UHVSHFWDEO\�WR�WKH�SDFNLQJ�KRXVH�DQG�WKH�FURS��
LQ�WUDQVSRUW�KLUHG�E\�WKH�FRPSDQ\��,WV�DGPLQLVWUDWLYH�DUHDV�RSHUDWH�IURP�0RQGD\ WR�
)ULGD\� LQ� WKH� VR�FDOOHG� RIILFH� KRXUV� ������ DP� WR� ����� SP��� DQG� WKDQNV� WR� WKH�
LQFRUSRUDWLRQ� RI� LQIRUPDWLRQ� WHFKQRORJLHV� �RQOLQH� V\VWHPV�� DQG� FRPPXQLFDWLRQ�

��� ,EtG��
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�LQWHUQHW� DQG�PRELOH� WHOHSKRQ\��� EDQDQD� FRPSDQLHV� WR� FRRUGLQDWH� WKHLU� IXQFWLRQV�
PRUH�HDVLO\��RYHUFRPLQJ�GLVWDQFHV�DQG�LQFUHDVLQJ�WKHLU�RSHUDWLRQDO�HIILFLHQF\����

x &RPPHUFLDOL]DWLRQ�

7KH�DFWLYLWLHV�GHYHORSHG�E\�WKH�PDUNHWHUV�E\�YLUWXH�RI�WKHLU�FRUSRUDWH�SXUSRVH�DUH�
YHUWLFDOO\� LQWHJUDWHG� IURP� WKH� SURGXFWLRQ�� HLWKHU� LQ� RZQ� FURSV� RU� E\� LQGHSHQGHQW�
IDUPHUV�DVVRFLDWHG�ZLWK�WKHP��XQWLO�WKH�FRPPHUFLDOL]DWLRQ�RI�WKH�IUHVK�IUXLW��6RPH�RI�
WKHP� DOVR� KDYH� FDUGERDUG� IDFWRULHV�� SRO\HWK\OHQH� DQG� SRO\SURS\OHQH� IDFWRULHV��
ZDUHKRXVHV�RI�VXSSOLHV��VSHFLDOL]HG�VHUYLFHV�FRPSDQLHV�LQ��DHULDO�IXPLJDWLRQ�IRU�WKH�
FRQWURO�RI�EODFN�6LJDWRND��LQWHJUDO�PDQDJHPHQW�RI�IOXYLDO�DQG�RQVKRUH�WUDQVSRUW��DV�
ZHOO�DV�WKH�PDUNHWLQJ�LQIUDVWUXFWXUH�DEURDG�IRU�WKH�GLUHFW�GLVWULEXWLRQ�RI�WKH�IUXLW�LQ�WKH�
GHVWLQDWLRQ�FRXQWULHV����

&RPPHUFLDO� DQG� EXVLQHVV� VHFWRU� SUHVHQW� LQ� WKH� 0LQRU� 2QVKRUH� 8QLW� RI� 1XHYD�
&RORQLD

7DEOH� 1R�� ����� SUHVHQWV� WKH� LQIRUPDWLRQ� UHODWHG� WR� FRPPHUFLDO� HVWDEOLVKPHQWV��
FRPSDQLHV��DQG�LQGXVWULHV�HQJDJHG�LQ�GLIIHUHQW�DFWLYLWLHV��ZKLFK�DUH�SUHVHQW�LQ�1XHYD�
&RORQLD�WRZQVKLS�

7DEOH�1R������ &RPPHUFLDO�HVWDEOLVKPHQWV�DQG�FRPSDQLHV�SUHVHQW�LQ�1XHYD�&RORQLD�WRZQVKLS�
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(FRQRPLFDOO\�$FWLYH�3RSXODWLRQ��3($��0LQRU�2QVKRUH�XQLWV

,Q�WKH�0LQRU�2QVKRUH�8QLW�RI�1XHYD�&RORQLD��WKH�HFRQRPLFDOO\�DFWLYH�SRSXODWLRQ�LV�
ORZ�DQG�LV�UHVSRQVLEOH�IRU�D�VLJQLILFDQW�SHUFHQWDJH�RI�WKH�HFRQRPLFDOO\�GHSHQGHQW�
SRSXODWLRQ��PLQRUV�DQG�ROGHU�DGXOWV���7KLV�UHODWLRQVKLS�LV�W\SLFDO�RI�UHJLRQV�WKDW�KDYH�
D�SRSXODWLRQ�S\UDPLG�ZLWK�GHILFLHQFLHV�LQ�WKH�DJH�JURXSV�RI����WR����\HDUV��ZKLFK�LQ�
WXUQ�DUH�SUHVHQWHG�E\�PLJUDWLRQV�LQ�VHDUFK�RI�VDIHW\�RU�EHWWHU�ZRUN�RSSRUWXQLWLHV�DQG�
OLIH�YDOLGLW\�
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/D� SREODFLyQ� HFRQyPLFDPHQWH� DFWLYD� �3($�� GHO� (O� &DQDO� VHWWOHPHQW�� HVWi�
UHSUHVHQWDGD�HQ�HO�������GH�OD�SREODFLyQ��VLQ�HPEDUJR��VH�HYLGHQFLD�TXH�HV�XQD�
SREODFLyQ�FRQ�PX\ EDMR�QLYHO�HGXFDWLYR��HQFRQWUDQGR�XQD�HVFRODULGDG�Pi[LPD�KDVWD�
OD� VHFXQGDULD� (VWD� VLWXDFLyQ� QR� SHUPLWH� HO� IiFLO� DFFHVR� D� PHUFDGRV� ODERUDOHV�
FXDOLILFDGRV�HQ�OD�]RQD��IRPHQWDQGR�HO�WUDEDMR�LQIRUPDO�GHVDUUROODGR�SRU�HO�����GHO�
3($�����SHUVRQDV���

7KH�HFRQRPLF�DFWLYLWLHV�WKDW�DUH�GHYHORSHG�WR�D�JUHDWHU�H[WHQW��DUH�UHODWHG�WR�ILVKLQJ�
DFWLYLWLHV� H[HUFLVHG� E\� ���� RI� WKH� 3($�� LQFUHDVLQJ� WKLV� SHUFHQWDJH�� ZKHQ� RWKHU�
DFWLYLWLHV� FDUULHG� RXW� VSRUDGLFDOO\� GR� QRW� SUHVHQW� GHPDQG�� VXFK�DV�PDVRQU\�� GD\�
ODERUHU�ZRUN��YDULRXV WUDGHV��DPRQJ�RWKHUV��

0RVW� IDPLOLHV� UHFHLYH� VXEVLGLHV� IRU� ERWK� FKLOGUHQ� DQG� ROGHU� DGXOWV�� DOWKRXJK� WKH�
DERYH�FDQQRW�PHHW�WKHLU�EDVLF�QHHGV�

3RUW�$FWLYLW\�

,Q� WKH�SUHVHQW�VHFWLRQ�� WKH�DFWLYLWLHV�DVVRFLDWHG�ZLWK� WKH�SRUW�RSHUDWLRQ� WKDW� WDNHV�
SODFH�LQ�WKH�DUHD�DUH�GHVFULEHG��

x ,QWHUQDWLRQDO�ORDG�

,W�LV�PDQDJHG�LQ�WZR�W\SHV�RI�YHVVHOV��KLJK�OLQH�RU�ODUJH�WRQQDJH�WKDW�DUH�WKH�RQHV�
WKDW� EULQJ� LQSXWV� IRU� EDQDQD� SURGXFWLRQ� DQG� LQ� WXUQ� WUDQVSRUW� DOO� WKH� DJULFXOWXUDO�
SURGXFWV�WKDW�DUH�SURGXFHG�LQ�WKH�8UDEi�DUHD�WR�RWKHU�SODFHV�LQ�WKH�ZRUOG��8QLWHG�
6WDWHV��(XURSH��&HQWUDO�$PHULFD��$VLD�HWF����7KH�RWKHU� W\SH�RI� YHVVHOV� LV� VPDOOHU�
ZKLFK� RQO\� FDUU\� LQWHUQDWLRQDO� WUDIILF� EULQJLQJ� JRRGV� IURP� WKH� 3RUW� RI� &RFR� 6ROR��
3DQDPD�� )RU� WKH� PDQHXYHU� RI� ORDGLQJ� DQG� XQORDGLQJ� RI� LQWHUQDWLRQDO� YHVVHOV�
GHSHQGLQJ�RQ�WKH�ORDGV�WUDQVSRUWHG�PHQWLRQHG�DERYH��WKH�PHDQV�XVHG�DUH�GLIIHUHQW�

� +LJK�GUDIW�YHVVHOV

2QFH�WKH�VKLS�DUULYHV�DW�WKH�3RUW��LW�PXVW�DQFKRU�LQ�WKH�SLORWV�DUHD��DQ�DUHD�WKDW�LV�
GHPDUFDWHG� LQ� WKH� OHWWHU� RI� WKH�*XOI� RI� 8UDEi�� ZDLWLQJ� IRU� WKH� RIILFLDO� YLVLW� RI� WKH�
RQVKRUH�DXWKRULW\��+DUERU�0DVWHU
V�2IILFH���LQ�WKH�FRPSDQ\�RI�RQVKRUH�DJHQWV�DQG�
RWKHU� FRQWURO� HQWLWLHV� �'$6�� ,&$��',$1���$IWHU� WKH�YLVLW�� LI� LW� GRHV�QRW�SUHVHQW�DQ\�
QRYHOW\��LV�DSSURDFKHG�E\�D�3LORW�RI�WKRVH�RSHUDWLQJ�LQ�WKH�DUHD�ZKR�FDUULHV�WKH�VKLS�
WR�WKH�ORDGLQJ�DUHD��LQ�WKLV�DUHD�WKH�VKLS�DQFKRUV�WR�VWDUW�WKH�PDQHXYHUV�RI�ORDGLQJ�
DQG�XQORDGLQJ��7KH�&DUJR��%DQDQD�DQG�SODQWDLQ��LV�SDFNHG�LQ�FDUGERDUG�ER[HV�LQ�
3DOOHWW� DQG� LQ� &RQWDLQHU�� EURXJKW� IURP� WKH� ZKDUYHV� RI� WKH� GLIIHUHQW� EDQDQD�
FRPSDQLHV�ORFDWHG�LQ�WKH�FKDQQHOV�RI�=XQJR�DQG�1XHYD�&RORQLD��LQ�ERQJRV�SXOOHG�
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E\�WXJERDWV�WR�WKH�FDUJR�DUHD�LQ�IURQW�RI�WKH�PRXWK�RI�WKH�/HRQ�5LYHU�LQ�ZLQWHU�WLPH��
ZKLFK�LV�DW�DQ�DSSUR[LPDWH�GLVWDQFH�EHWZHHQ���DQG���QDXWLFDO�PLOHV�GHSHQGLQJ�RQ�
WKH�SLHU��RU�WKH�ORDGLQJ�DUHD�LQ�IURQW�RI�WKH�/HRQFLWR�5LYHU�LQ�VXPPHU��ZKLFK�LV�DW�DQ�
DSSUR[LPDWH�GLVWDQFH�RI���DQG����QDXWLFDO�PLOHV��WKH�VDPH�SURFHGXUH�LV�FDUULHG�RXW�
IRU�WKH�XQORDGLQJ�RI�VXSSOLHV��ZKLFK�RQ�WKH�FRQWUDU\�DUH�WDNHQ�WR�WKH�GLIIHUHQW�ZKDUYHV�
RI�WKH�%DQDQD�&RPSDQLHV�

9HVVHOV� WKDW� PDNH� 7XUER� &RFR� 6ROR� 7XUER� 5RXWH�� WKHVH� YHVVHOV� DUH� XVXDOO\�
&RORPELDQ�IODJ��RQFH�WKH\�DUULYH�DW�WKH�SRUW�GRFN�DW�WKH�FRDVW�JXDUG�VWDWLRQ�ZDLWLQJ�
IRU�WKH�RIILFLDO�YLVLW��QRW�SUHVHQW�DQ\�QHZV�ODWHU�DQFKRULQJ�LQ�IURQW�WR�WKLV�GRFN�WR�VWDUW�
WKH�XQORDGLQJ�PDQHXYHU��ZKLFK�LV�GRQH�WKURXJK�ZRRGHQ�ERDWV�ZLWK�RXWERDUG�PRWRUV��
ZKLFK�DUH�UHVSRQVLEOH�IRU�FDUU\LQJ�WKH�JRRGV�WR�ODQG�WR�EH�GLVWULEXWHG�LQ�WKH�GLIIHUHQW�
ZDUHKRXVHV�

x 1DWLRQDO�ORDG

7KLV�FDUJR�LV�PRELOL]HG�E\�WKUHH�W\SHV�RI�&RORPELDQ�IODJ�YHVVHOV��WKH�JUHDW�PDMRULW\�
ZLWK�WRQQDJHV�EHORZ�����*57��GXH�WR�WKLV�DQG�WKH�FDUJR�WKH\�FDUU\��DV�ZHOO�DV�WKHLU�
ORDGLQJ�DQG�XQORDGLQJ�V\VWHP�DQG�WKH�GLIIHUHQW�SRUW�LQIUDVWUXFWXUHV�XVHG��IRU�EHWWHU�
8QGHUVWDQGLQJ�WKH�W\SH�RI�PDQHXYHU�SHUIRUPHG�E\�VXFK�YHVVHOV�LQ�WKH�SRUW�RI�7XUER�
DQG�WKH�FDUJR�WKDW�WKH\�WUDQVSRUW�LQFOXGLQJ�WKHLU�SRUWV�DUH�LQGLYLGXDOO\�GHVFULEHG�

x 0RWRQDYHV�FRQ�WRQHODMHV�LQIHULRUHV�D�����75%��

7KHVH� ERDWV� WUDQVSRUW� JHQHUDO� FDUJR� VXFK� DV�� �)RRG�� ZRRG�� FHPHQW�� IHUWLOL]HU��
FRFRQXW��HWF����VRPH�QDYLJDWH�ZLWKLQ�WKH�VDPH�MXULVGLFWLRQ�DQG�WKH�RWKHUV�DUH�FRPLQJ�
IURP�WKH�SRUWV�RI�&DUWDJHQD��PDLQO\�%DUUDQTXLOOD��7KH�SURFHGXUH�XSRQ�DUULYDO�DW�WKH�
SRUW�LV�DV�IROORZV��

7KH�ERDWV�WKDW�FRPH�IURP�WKH�WRZQ�RI�6DS]XUUR��EHUWK�DW�WKH�GRFN�RI�WKH�FRDVWJXDUG�
VWDWLRQ��ZDLWLQJ�IRU�WKH�RIILFLDO�YLVLW�RI�WKH�+DUERU�0DVWHU��RQFH�LW�LV�SUDFWLFHG�SURFHHG�
WR� WKH�:DIIOH�SLHU�ZKHUH� WKH�XQORDGLQJ�PDQHXYHU LV�SHUIRUPHG�� WKLV� LV�GRQH�ZLWK�
ZRUNHUV��ZKR�SDFN�WKH�SURGXFW�LQ�EDJV�DQG�WKHQ�LW�LV�WDNHQ�WR�WKH�WUXFNV��

:LWKLQ�WKLV�W\SH�RI�VKLSV�WKHUH�LV�D�ODUJH�DPRXQW�XVXDOO\�EXLOW�RI�ZRRG��ZKLFK�EULQJ�
FDUJR� IURP� WKH� SRUWV� RI� &DUWDJHQD� DQG� %DUUDQTXLOOD� VXFK� DV�� IHUWLOL]HUV�� FHPHQW��
VXJDU�DQG�IRRG�LQ�JHQHUDO��WKHVH�DW�WKH�WLPH�RI�DUULYDO�GRFN�RU�DQFKRU�LQ�IURQW�RI�WKH�
SLHU� RI� WKH� FRDVWJXDUG� VWDWLRQ�� WKH\� DUH� LPPHGLDWHO\�PDGH� WKH�RIILFLDO� YLVLW� RI� WKH�
RQVKRUH�DXWKRULW\��ZKHQ�WKH\�EULQJ�IHUWLOL]HUV�DQG���RU�FHPHQW�WKH\ DUH�XQORDGHG�DW�
WKH�ZKDUYHV�RI�WKH�GLIIHUHQW�EDQDQD�FRPSDQLHV�WKDW�DUH�ORFDWHG�LQ�WKH�/HRQ�5LYHU�RQ�
WKH�=XQJR�FDQDOV�DQG�1XHYD�&RORQLD��WKLV�PDQHXYHU�LV�FDUULHG�RXW�ZLWK�FRWHURV�ZKR�
FDUU\�WKH�FDUJR�GLUHFWO\�IURP�WKH�ERDW�WR�WKH�WUXFNV�WKDW�ODWHU�WDNH�LW�WR�WKH�GLIIHUHQW�
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ZLQHULHV��:KHQ�WKH�ERDW�EULQJV�IRRG�WKH\�DUH�XQORDGHG��LQ�WKH�GRFN�(O�:DIIOH��GRLQJ�
WKH�VDPH�PDQHXYHU�RI�XQORDGLQJ�WKDW�WKH�SUHYLRXV�RQHV��XVXDOO\�WKH\�DUH�WKH�VKLSV�
RI�PLQRU� WRQQDJH��/DWHU� WKHVH�ERDWV�JR� WRZDUGV� WKH�$WUDWR�5LYHU��ZKHUH� WKH\�DUH�
ORDGHG�ZLWK�ZRRG�WR�WDNH�LW�WR�WKH�3RUW�RI�&DUWDJHQD�

x 7DQN�VKLSV

7KH�WRQQDJH�RI�WKHVH�PRWRUERDWV�LV�KLJKHU�WKDQ�����*57��ZKLFK�WUDQVSRUW�IXHO�IURP�
&DUWDJHQD� DQG�&RYHxDV� WR� WKLV� SRUW�� DUULYLQJ� GLUHFWO\� DW� WKH� GRFNV� RI� (662�DQG�
02%,/�� DIWHU� WKH� RIILFLDO� YLVLW� LV�PDGH� E\� WKH� DXWKRULW\� RQVKRUH�� WKH\� SURFHHG� WR�
SHUIRUP�WKH�GLVFKDUJH�PDQHXYHU��SULRU�DSSRLQWPHQW�RI�D�3ROOXWLRQ�LQVSHFWRU�ZKR�ZLOO�
YHULI\� WKDW� WKH�PDQHXYHU� LV�FDUULHG�RXW�ZLWK�DOO� WKH�PHDVXUHV�RI� WKH�FDVH�WR�DYRLG�
DQRPDOLHV�WKDW�OHDG�WR�D�VSLOO� WKLV�LQVSHFWRU�PXVW�UHPDLQ�WKURXJKRXW�WKH�XQORDGLQJ�
PDQHXYHU��ZKLFK�LV�GRQH�E\�PHDQV�RI�KRVHV�IURP�WKH�VKLS��ZKLFK�DUH�FRQQHFWHG�WR�
WKH�FRQGXLWV�RI�WKH�GRFN�WKDW�ILQDOO\�WDNH�WKH�PDWHULDO�WR�WKH�GLIIHUHQW�VWRUDJH�WDQNV��

/D�PDQLREUD�GH�FDUJXH�HV�OD�VLJXLHQWH��/DV�WXFDV�R�WUR]DV�GH�PDGHUD�VRQ�OOHYDGDV�
GHVGH�VX�VLWLR�GH�FRUWH�HQ�HO�UtR�KDVWD�OD�]RQD�GRQGH�VH�IRQGHD�HO�EXTXH�\�OXHJR�VRQ�
OOHYDGRV�DO�EXTXH�PHGLDQWH�ODV�SOXPDV�GHO�EXTXH�R�JU~DV�

x 6KLSSLQJ�FRPSDQLHV�

,VDEHOOD�6KLSSLQJ��6KLSSLQJ�FRPSDQ\�IRXQGHG�E\ WKH�81,%$1�WUDGHU�LQ�������LQ������
EHFRPHV�92&&�WR�RIIHU�WKH�RFHDQ�IUHLJKW�VHUYLFH�EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�
&RORPELD�RI�UDZ�PDWHULDOV��PDFKLQHU\�DQG�VSDUH�SDUWV�IRU�LQGXVWULDO�GHYHORSPHQW�

3URYLGHV� WKH�VKLSSLQJ�DQG� ORJLVWLFV� VHUYLFH�RI� H[SRUW�DQG� LPSRUW�PHUFKDQGLVH� IRU�
LQGXVWU\�DQG�WUDGH�EHWZHHQ�WKH�8QLWHG�6WDWHV��&RVWD�5LFD�DQG�&RORPELD�

$UWLVDQDO�ILVKLQJ�LQ�WKH�VPDOOHU�2QVKRUH�XQLWV

)RU�WKH�FROOHFWLRQ�RI�VSHFLILF�LQIRUPDWLRQ�RQ�DUWLVDQDO�ILVKLQJ��LQLWLDO�FRQWDFW�ZDV�PDGH�
ZLWK�SHUVRQQHO�IURP�WKH�1DWLRQDO�$TXDFXOWXUH�DQG�)LVKHULHV�$XWKRULW\�� $81$3�� WR�
DFFHVV�LQIRUPDWLRQ�UHJDUGLQJ�ILVKLQJ�DFWLYLWLHV�LQ�WKH�DUHD��7R�GDWH��$81$3�GRHV�QRW�
KDYH�SULPDU\�LQIRUPDWLRQ�FROOHFWHG�LQ�WKH�ILHOG�IRU�WKH�DUHD�WDUJHWHG�E\�WKH�SURMHFW��
7KH�RQO\� LQIRUPDWLRQ� UHSRUWHG�ZDV� WKH� UHJLVWHU�RI� ILVKHUPHQ�DQG� WKH�GDWDEDVH�RI�
H[LVWLQJ�ILVKHU\�RUJDQL]DWLRQV��

,W�VKRXOG�EH�QRWHG�WKDW�LQ�DGGLWLRQ�WR�VKDULQJ�WKH�GDWDEDVH�RI�ILVKHUPHQ��WKH�1DWLRQDO�
$XWKRULW\�RI�$TXDFXOWXUH�DQG�)LVKHULHV�� $81$3��ZDV�DWWHQWLYH�WR�SDUWLFLSDWH�LQ�WKH�
DFWLYLWLHV�VFKHGXOHG�IRU�WKH�FROOHFWLRQ�RI�SULPDU\�LQIRUPDWLRQ�
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7KH� SKRWRJUDSKV� VKRZ� WKH� DFFRPSDQLPHQW� RI� WKH� $81$3� RIILFHU� ZLWK� 5LFDUGR�
/R]DQR��$UDXMR�,EDUUD�$XGLW�GHOHJDWH���6HH�3KRWRJUDSK�1R��������

3KRWRJUDSK�1R������ $WWHQWLRQ�DQG�DFFRPSDQLPHQW�RI�WKH�$81$3�DQG�DXGLW��LQ�WKH�ILVKLQJ�HIIRUW�
DFWLYLWLHV�

6RXUFH��0DGH�%\�$TXD�	�7HUUD�FRQVXOWRUHV�$VRFLDGRV�6�$�6������

)RU�WKH�DQDO\VLV�RI�WKH�ILVKLQJ�DFWLYLW\�LQ�WKH�DUHD��D�ILVKLQJ HIIRUW�IRUPDW�DGMXVWHG�WR�
WKH�UHTXLUHPHQWV�RI�WKH�VWXG\�ZDV�XVHG�����������,Q�WKLV�IRUPDW��WKH�GDWD�UHTXLUHG�E\�
WKH�WHUPV�RI�UHIHUHQFH�UHODWLQJ�WR�WKH�FKDUDFWHUL]DWLRQ�RI�WKH�DUWLVDQDO�ILVKLQJ�DFWLYLW\�
ZHUH�UHJLVWHUHG��

)RU�WKH�FRUUHFW�FKDUDFWHUL]DWLRQ�RI�WKH�ILVKLQJ�DFWLYLW\�LQ�WKH�DUHD��WZR�DFWLYLWLHV�ZHUH�
FDUULHG� RXW� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH� VRFLRHFRQRPLF� FKDUDFWHUL]DWLRQ�� WKH�
PRQLWRULQJ�RI�WKH�DUWLVDQDO�ILVKLQJ�DFWLYLW\�DQG�WKH�JHRUHIHUHQFLQJ�RI�YHVVHOV�LQ�WKH�
DUHD RI�RIIVKRUH�LQIOXHQFH�RI�WKH�SURMHFW��

x 0RQLWRULQJ�RI�WKH�DUWLVDQDO�ILVKLQJ�DFWLYLW\�LQ�WKH�0LQRU�2QVKRUH�XQLWV�

,Q� RUGHU� WR� LGHQWLI\� WKH� SUHVHQFH�RI� ILVKHUPHQ� LQ� WKH� VWXG\�DUHD� �GXPS�DUHD�DQG�
SODWIRUP�DUHD���JHR�UHIHUHQFLQJ�VHVVLRQV�ZHUH�FRQGXFWHG�LQ�WKH�DUHD��IRU����GD\V�
DQG�VRPHWLPHV�ZLWK�WKH�VXSHUYLVLRQ�RI�WKH�DXGLWLQJ�DQG�$81$3��

$UWLVDQDO� ILVKLQJ� LV�GHYHORSHG� LQ�D� WUDGLWLRQDO�ZD\�ZLWKRXW� WHFKQRORJLFDO� WRROV� WKDW�
DOORZ�PRUH�SURGXFWLYH�WDVNV�IRU�WKH�ILVKLQJ�VHFWRU��DUWLVDQDO�ILVKHULHV��DOWKRXJK�WKH\�
PDQDJH�UHVRXUFH�VXUSOXVHV��DUH�JHQHUDOO\�QRW�RI�WKH�EHVW�TXDOLW\�DQG�WKHUHIRUH�WKHLU�
PDUNHWLQJ�FKDLQV�DUH�QRW�YHU\�EURDG��
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2Q� WKH� RWKHU� KDQG�� VXEVLVWHQFH� ILVKLQJ� LV� DOVR� FDUULHG� RXW� LQ� DQ� DUWLVDQDO� ZD\��
DOWKRXJK�WKH�UHVRXUFH�LV�XVHG�H[FOXVLYHO\�IRU�VHOI�FRQVXPSWLRQ��ZLWK�WKH�SXUSRVH�RI�
VDWLVI\LQJ�SDUW�RI�WKH�EDVLF�IRRG�QHHGV�RI�WKH�ILVKHUPDQ
V�IDPLO\�XQLW��

,W� LV� QHFHVVDU\� WR� KLJKOLJKW� WKDW�� WKH� ILVKHUPHQ� LGHQWLILFDWLRQ� H[HUFLVH� DQG� LWV�
FKDUDFWHUL]DWLRQ�LV�FRPSOH[��GXH�WR�WKH�G\QDPLFV�WKDW�RFFXU�ZLWKLQ�WKH�DFWLYLW\�LWVHOI�
�WHPSRUDOLW\�RI�WKH�DFWLYLW\�DQG�SRSXODWLRQ���

)LVKHUPHQ�RI�GLIIHUHQW�FKDUDFWHULVWLFV�ZHUH�IRXQG�LQ�WKH�DUHD��VXFK�DV�

x $UWLVDQDO�VXEVLVWHQFH�ILVKHUPHQ�ZKR�FDUU\�RXW� WKHLU�DFWLYLW\� LQ�D�SHUPDQHQW�
DQG�WUDGLWLRQDO�ZD\��ZLWK�UXGLPHQWDU\�HOHPHQWV��WKH�UHVRXUFH�REWDLQHG�LV�RQO\�
IRU�VHOI�FRQVXPSWLRQ�

x 3HUPDQHQW�DUWLVDQDO�ILVKHUPHQ�ZKR�GHSHQG�RQ�WKH�DFWLYLW\��7KH\�DOORFDWH�WKH�
OLWWOH�VXUSOXV�RI�ILVKLQJ�UHVRXUFH�REWDLQHG��WR�EH�FRPPHUFLDOL]HG�LQIRUPDOO\�LQ�
WKH�ODQGLQJ�DUHDV�RU�VHFWRUV�RI�WKHLU�FRPPXQLW\� WKH\�DUH�XVXDOO\�ILVKHUPHQ�
ZKR�SHUIRUP�VKRUW�WDVNV�

x 3HUPDQHQW� DUWLVDQDO� ILVKHUPHQ� ZKR� KDYH� PRWRU� ERDWV�� VHOO� WKH� SURGXFW�
WKURXJK�LQWHUPHGLDULHV�� WKH\�DOVR�VHOO� WKHLU�SURGXFW� LQ� WKH� ODQGLQJ�DUHDV��7R�
REWDLQ�WKH�UHVRXUFH��WKH\�FDUU\�RXW�ILVKLQJ�DFWLYLWLHV�RI�XS�WR���GD\V��JRLQJ�RXW�
WR�WKH�RSHQ�VHD�ZKHUH�WKH�UHVRXUFH�LV�PRUH�DEXQGDQW�DQG�RI�EHWWHU�TXDOLW\�

x 2FFDVLRQDO�ILVKHUPHQ�ZKR�FDUU\�RXW�ILVKLQJ�DFWLYLW\�LQ�DOWHUQDWLRQ�ZLWK�RWKHU�
HFRQRPLF�DFWLYLWLHV��7KH\�GR�QRW�GHSHQG�RQ�ILVKLQJ��WKH\�FDQ�JHQHUDWH�VXUSOXV
SURGXFW�WUDGHG�LQIRUPDOO\�LQ�WKH�VHFWRUV�DQG�ODQGLQJ�DUHDV�

x )LVKHUPHQ�ZKR�XVH�WKH�VWXG\�DUHD�DV�D�WUDQVLW�RU�WUDQVLW�DUHD�DQG�GHYHORS�
ILVKLQJ�DFWLYLW\�LQ�WKH�RSHQ�VHD�RU�ZKHUH�GLYHUVH�HFRV\VWHPV�DUH�IRXQG�DQG�
WKH�ILVKLQJ�UHVRXUFH�LV�RI�EHWWHU�TXDOLW\�

$UWLVDQDO� ILVKLQJ� LQ� KLJK� VHDVRQ� FDQ� JHQHUDWH� VRPH� VXUSOXVHV� WKDW� DUH�
FRPPHUFLDOL]HG�RQ�D�YHU\�ORZ�VFDOH��LQ�ZKLFK�LWV�G\QDPLFV�DUH�JLYHQ�E\�WKH�LQFOXVLRQ��
PDLQO\�RI�WUDGLWLRQDO�ILVKLQJ�JHDU��XVH�RI�VPDOOHU�YHVVHOV��ZHDN�FKDLQV�RI�SUHVHUYDWLRQ�
DQG� FRPPHUFLDOL]DWLRQ� RI� WKH� ILVKLQJ� UHVRXUFH� DQG� SRRUO\� RUJDQL]HG� FRPPXQLW\�
RUJDQL]DWLRQ�VWUXFWXUHV��

� )LVKLQJ�JHDU�

)LVKLQJ�ZLWK�JLOOQHW�RU�WUDPPHO�QHW��,W�FRQVLVWV�RI�HQFORVLQJ�WKH�ILVK�ZLWK�D�QHW�KHOG�
E\�WZR�FDEOHV��WKH�RQH�RQ�WKH�XSSHU�SDUW�FDUULHV�IORDWV�DQG�WKH�RWKHU�RQ�WKH�RWKHU�
VLGH�D� OHDG�EDOODVW��ZKLFK�DOORZV� WR� VXEPHUJH� LW� XQWLO� UHDFKLQJ� WKH�ERWWRP��:KHQ�
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XVLQJ�WKLV�PHWKRG�RI�HQFORVLQJ�WKH\�XVH�WZR�WHFKQLTXHV��WKH�ILUVW�RQH�LV�WKH�HQFORVLQJ�
DQG�DV� WKH�QDPH� LPSOLHV� LW� LV� WR� WKURZ�WKH�WUDPPHO�E\�PDNLQJ�D�FLUFXPIHUHQFH�WR�
FDWFK�WKH�ILVK�WKDW�KDYH�UHPDLQHG�LQ�WKH�DUHD�RI�WKH�FLUFXPIHUHQFH��7KH�HVWLPDWHG�
WLPH� WR� FROOHFW� WKH� QHW� LV� IURP� ��� WR� ��� PLQXWHV� DSSUR[LPDWHO\�� WKHUHIRUH� WKH�
SHUPDQHQFH�RI� WKH�ILVKHUPDQ�ZLWK�WKLV�WHFKQLTXH�LV�TXLWH�YDULHG��VLQFH�WKH\�WUDYHO�
GLIIHUHQW�VLWHV�LQ�WKH�VDPH�GD\��7KH�RWKHU�WHFKQLTXH�LV�WKH�GUDIW��ZKHUH�WKH�WUDPPHO�
LV�QRUPDOO\�WKURZQ�DQG�OHIW�LQ�WKH�DUHD�RI�DERXW���WR���KRXUV��3KRWRJUDSK�1R��������

3KRWRJUDSK�1R������ (QFORVLQJ�DQG�WUDPPHO�V\VWHP�0DGH�%\�D�ILVKHUPDQ�IURP�(O�&DQDO���

6RXUFH�0DGH�%\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

7KH�OLQH�RI�KDQG�RU�VWULQJ��7KLV�DUW�LV�FRQVLGHUHG�RQH�RI�WKH�ROGHVW��WUDGLWLRQDO�DQG�
PRVW� HQYLURQPHQWDOO\� IULHQGO\�� ,W� LV� JHQHUDOO\� XVHG� E\�PRUH� DGXOW� ILVKHUPHQ�ZKR�
FRQVLGHU�ILVKLQJ�QRW�RQO\�DV�DQ�HFRQRPLF�DFWLYLW\��EXW�DV�DQ�DFWLYLW\�WKDW�UHSUHVHQWV�
WKH�FXOWXUH�DQG�WUDGLWLRQ�RI�D�VSHFLILF�FRPPXQLW\��%HFDXVH� LW� LV�D�VHOHFWLYH� ILVKLQJ�
JHDU����� LW� LV�FRQVLGHUHG�WR�KDYH�OHVV� LPSDFW�RQ�WKH�H[LVWLQJ�ILVK�UHVRXUFH��VLQFH�LW�
DOORZV�WKH�FDSWXUH�RI� ODUJHU�ILVK��,Q�3KRWRJUDSK�1R��������WKH�QHFHVVDU\�HOHPHQWV�
DUH�VKRZQ IRU�WKH�GHYHORSPHQW�RI�D�ILVKLQJ�OLQH�ZLWK�D�KDQG�OLQH�RU�KRRN��WKH�)LJXUH�
VKRZ�WKH�GLIIHUHQW�VL]HV�RI�KRRNV�GHSHQGLQJ�RQ�WKH�VL]H�RI�ILVK�WKDW�ZLOO�EH�FDSWXUHG�

��� 7KH�VHOHFWLYH�ILVKLQJ�JHDU�DOORZV�WR�FKRRVH�WKH�VL]H�RI�WKH�ILVK�WKDW�DUH�FDXJKW��IRU�WKH�FDVH�RI�WKH�KDQG�OLQH��WKH�VL]H�RI�WKH�
KRRN�ZLOO�DOORZ�WKH�FDSWXUH�RI�VPDOOHU�RU�ODUJHU�VSHFLPHQV�
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3KRWRJUDSK�1R������ +RRNV�XVHG�LQ�KDQG�OLQH�ILVKLQJ�JHDU

6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

7KLV�DUW��FRQVLVWV�RI�D��OHDG��EDU�LQ�ZKLFK�WKH�Q\ORQ�LV�WLHG�DW�RQH�HQG�ZLWK�WKH�SXUSRVH�
RI�JLYLQJ�VWDELOLW\�DQG�ODWHU��WKH�KRRNV�DUH�WLHG��7KH�ILVKHUPDQ�XVHV�GLIIHUHQW�W\SHV�RI�
EDLW�WR�FDWFK�GLIIHUHQW�W\SHV�RI�ILVK��LQ�WKLV�FDVH�OLYH�DQFKRYLHV�DQG�VDEOH�DUH�XVHG��WR�
ILVK�VKDG��WKH�VL]H�DQG�W\SH�RI�FDWFK�GHSHQG�RQ�WKH�VL]H�RI�WKH�KRRNV��7KLV�W\SH�RI�
ILVKHUPHQ�ZDV�IRXQG��.P�IURP�WKH�PRXWK�RI�WKH�/HRQ�5LYHU�

+DUSRRQ�DQG�$UURZ� ,QYROYHV�D�ILVKLQJ�LQVWUXPHQW�IRUPHG�E\�D�ORQJ�EDU�LQ�RQH�RI�
ZKRVH�HQGV�KDV�DQ�LURQ�WLS�ZLWK�EDUEV�WXUQHG�EDFNZDUGV�VR�WKDW�WKH\�PDNH�SUH\�DIWHU�
JHWWLQJ�VWXFN��

7KLV�W\SH�RI�ILVKLQJ�LV�FDUULHG�RXW�DW�QLJKW�DQG�DEVROXWH�VLOHQFH�LQ�WKH�ZRUN�LV�RI�XWPRVW�
LPSRUWDQFH��IRU�WKLV�UHDVRQ�WKH�ILVKHUPHQ�ZKR�KDYH�WKH�URZLQJ�ERDWV�DUH�WKRVH�ZKR�
XVH�WKLV�WHFKQLTXH�PRUH�IUHTXHQWO\��,W�FRQVLVWV�RI�REVHUYLQJ�WKH�ILVK�ZLWK�DQ�H[SORUHU�
�IODVKOLJKW���SRLQWLQJ�ZLWK�WKH�DUURZ�WR�WKH�ILVK�DQG�FDWFKLQJ�WKHP���6HH�3KRWRJUDSK�
1R� �������
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3KRWRJUDSK�1R������ $UURZ�IRU�ILVKLQJ�

6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

7KH�FDVWLQJ�QHW� LV�D�FRQH�VKDSHG�QHW�WKDW�LV�ODXQFKHG�WR�IDOO�LQWR�D�VSHFLILF�DUHD��
ZKLFK�LV�RSHUDWHG�E\�D�VLQJOH�SHUVRQ�LQ�VPDOOHU�YHVVHOV�� LQ�ZKLFK�WKH�HIILFLHQF\�RI�
ILVKLQJ�GHSHQGV�RQ�WKH�ILVKHUPDQ
V�NQRZOHGJH�DERXW�WKH�GLVWULEXWLRQ�RI�WKH�ILVKLQJ�
UHVRXUFH�DQG�LWV�DELOLW\� WR�FDVW� WKH�FDVW�QHW�VR�WKDW� LW�IRUPV�D�SHUIHFW�FLUFOH�RQ�WKH�
VXUIDFH�RI� WKH�ZDWHU��7KH�FDVWLQJ��GHSHQGLQJ�RQ� WKH�VL]H�RI� LWV�H\H��ZLOO�DOORZ�WKH�
FDSWXUH�RI�ODUJHU�RU�VPDOOHU�ILVK��7KH�ODUJHU�WKH�H\H�RI�WKH�FDVWLQJ�QHW��WKH�ODUJHU�WKH�
FDSWXUHG�VSHFLPHQ�ZLOO�EH��7KH�ELJ�H\H�RI� WKH�FDVWLQJ�QHW�ZLOO�DOORZ� WKH�RXWSXW�RI�
VPDOOHU� VSHFLPHQV� RI� WKH� QHWZRUN�� 7KH� FDVWLQJ� QHW� LV� XVHG� HVSHFLDOO\� IRU� VKULPS�
ILVKLQJ���3KRWRJUDSK�1R���������
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3KRWRJUDSK�1R������ 8VH�RI�WKH�FDVWLQJ�QHW��)LVKHUPHQ�RI�WKH�0LQRU�2QVKRUH�XQLW�RI�1XHYD�
&RORQLD

6RXUFH��0DGH�E\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

3DODQJUH��$OVR�NQRZQ�DV�WROD��LW�LV�D�ORQJ�VWULQJ�IURP�ZKLFK�KRRNV�DUH�DWWDFKHG�DW�
WKHLU�HQGV��WKLV�LV�OHIW�IURP���WR���KRXUV�DSSUR[LPDWHO\���6HH�3KRWRJUDSK�1R���������

3KRWRJUDSK�1R������ 3DODQJUH�ILVKLQJ�

6RXUFH��0DGH�E\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������
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� &RPPHUFLDOL]DWLRQ�

7KH�FRPPHUFLDOL]DWLRQ�RI�WKH�UHVRXUFH�SURGXFW�RI�DUWLVDQDO�ILVKLQJ�GHSHQGV�RQ�WKH�
TXDOLW\��VL]H�DQG�YROXPH�RI�WKH�FDSWXUHG�UHVRXUFH��WKH�LQSXWV�IRU�WKH�GHYHORSPHQW�RI�
WKH�DFWLYLW\�WKDW�JXDUDQWHH�WKH�SUHVHUYDWLRQ�RI�WKH�SURGXFW��WKH�VXSSO\�DQG�GHPDQG�
RI� WKH�VDPH�� WKH� OHYHOV�RI� LQWHUPHGLDWLRQ� LQ� WKH�PDUNHWLQJ�FKDLQ�DQG� WKH� OHYHOV�RI�
RUJDQL]DWLRQ�RI�WKH�FRPPXQLWLHV�

7KH�PRVW�FRPPRQ�VSHFLHV�LQ�WKH�DUHD�ZHUH�WKH�&WHQROXFLLGDH��*URXSHU��%RQHILVK��
6HD� %DVV�� $QFKRY\�� 2OLJRSOLWHV� VDXUXV� �LQ� 6SDQLVK� /HDWKHUMDFNHW� ILVK��� KRUVH�
PDFNHUHO��%DUUDFXGD��&DVDEH��7KH�VSHFLHV�RI�JUHDWHU�VL]H�LGHQWLILHG�DUH�WKH�=DEOH�
DQG�WKH�EHDUGHG�RQH��VLQFH�LQGLYLGXDOV�RI����DQG�PRUH�FPV�ZHUH�UHSRUWHG��6SHFLHV�
VXFK�DV�EDVV�DQG�DQFKRY\�WKDW�DUH�KLJKO\�FRPPHUFLDOL]HG�UHDFK�VL]HV�EHWZHHQ����
DQG����FPV���6HH 3KRWRJUDSK�1R���������

(O�:DIOOH�GRFN 1XHYD�&RORQLD�GRFN

3KRWRJUDSK�1R������ 3ODFHV�RI�FRPPHUFLDOL]DWLRQ�RI�WKH�ILVKLQJ�UHVRXUFH
6RXUFH�0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

*HQHUDOO\��ILVKHUPHQ�LQ�WKH�DUHD�FDUU\�RXW�ORQJ�ILVKLQJ�DFWLYLWLHV�LQ�UHPRWH�DUHDV�WR�
JDLQ�DFFHVV�WR�WKH�ILVKLQJ�UHVRXUFH�ZLWK�WKH�JUHDWHVW�FRPPHUFLDO�YDOXH��

:KHQ�VPDOO�VXUSOXV�ILVKLQJ�UHVRXUFHV�DUH�FDXJKW��WKH\�DUH�PDUNHWHG�DW�WKH�ODQGLQJ�
VLWHV��ZKHUH�WKH�FDSWXUHG�ILVK�LV�ERXJKW�RQ�D�GDLO\�EDVLV�WR�EH�UHVROG�LQ�ORFDO�PDUNHWV��
7KH�ILVKHUPHQ�DUULYH�DW�WKHVH�FROOHFWLRQ�FHQWHUV�DW�GLIIHUHQW�WLPHV��GHSHQGLQJ�RQ�WKH�
FDSWXUHG� UHVRXUFH� VLQFH� WKHUH� DUH� EX\HUV� ZKR� RQO\� GHGLFDWH� WKHPVHOYHV� WR� WKH�
SXUFKDVH�RI�FHUWDLQ�VSHFLHV�
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7KH�FKDLQ�RI�FRPPHUFLDOL]DWLRQ�RI�WKH�FRPPXQLWLHV�LQ�WKLV�PHDVXUH��GHSHQGV�PDLQO\�
RQ��WKH�UHVRXUFH�REWDLQHG�LQ�DUHDV�IDU�IURP�%DKtD�&RORPELD�RU�LQ�WKH�HVWXDULQH�]RQHV�
RI�WKH�GHOWD�RI�WKH�/HyQ��7XUER�DQG�$WUDWR�ULYHUV��6HH�)LJXUH�1R���������

)LJXUH�1R������ 0DUNHWLQJ�RI�WKH�ILVKLQJ�UHVRXUFH�LQ�WKH�ODQGLQJ�DUHDV�RI�1XHYD�&RORQLD�
&DQDO

6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

,Q�JHQHUDO�WHUPV��GXH�WR�WKH�FKDUDFWHULVWLFV�PHQWLRQHG�DERYH��LW�FDQ�EH�FRQFOXGHG�
WKDW�WKH�GHYHORSPHQW�RI�ILVKLQJ�E\�FRPPXQLWLHV�WDNHV�SODFH�LQ�DUHDV�QHDU�WKH�PRXWKV�
RI�ULYHUV�DQG�WKH�RSHQ�VHD��EHFDXVH�LQ�%DKtD�&RORPELD�DQG�HVSHFLDOO\�WKH�LQWHUYHQHG�
DUHDV�ZLWK�WKH�SURMHFW��SRUW�RSHUDWLRQV�DUH�FXUUHQWO\�EHLQJ�GHYHORSHG��

)RU� WKLV� UHDVRQ�� DQFKRULQJ� ]RQHV� DQG� DFFHVV� FKDQQHOV� IRU� ODUJHU� YHVVHOV� DUH�
HVWDEOLVKHG��,Q�WKHVH�DUHDV�ILVKLQJ�DFWLYLW\�LV�UHVWULFWHG�GXH�WR�WKH�GDQJHU�UHSUHVHQWHG�
E\�WKH�GHYHORSPHQW�RI�WKH�DUWLVDQDO�ILVKLQJ�DFWLYLW\��DOWHUQDWLQJ�ZLWK�WKH�DFWLYLWLHV�RI�
DQFKRULQJ�DQG�WUDIILF�RI�ODUJHU�YHVVHOV��

� $VVRFLDWLRQV�RI�ILVKHUPHQ�LGHQWLILHG�LQ�WKH�ODQGLQJ�DUHD

,Q�WKH�VWXG\�DUHD��DQ�DVVRFLDWLRQ�RI�ILVKHUPHQ��$VVRFLDWLRQ�RI�$UWLVDQDO�)LVKHUPHQ�
RI�1XHYD�&RORQLD�� $3($1&2�� WKDW�DUH�SDUW�RI�WKH�PDMRULW\�RI�WKH�1XHYD�&RORQLD�
WRZQVKLS�� LV� LGHQWLILHG�� ,Q� WKH� (O� &DQDO� VHWWOHPHQW�� DOWKRXJK� D� ODUJH� QXPEHU� RI�
ILVKHUPHQ�DUH�LGHQWLILHG��WR�GDWH�LW�GRHV�QRW�KDYH�D�OHJDOO\�FRQVWLWXWHG�DVVRFLDWLRQ��
6RPH�RI�WKH�ILVKHUPHQ�UHVLGHQW�LQ�WKH�(O�&DQDO�VHWWOHPHQW�DUH�SDUW�RI�WKH�ILVKHUPHQ
V�
DVVRFLDWLRQ�RI�1XHYD�&RORQLD��6HH�7DEOH�1R���������

75$'(�2)�7+(

),6+,1*�5(6285&(

�3ODFH RI FRPPHUFLDOL]DWLRQ� ODQGLQJ DUHD �1XHYD &RORQLD 'RFN� (O
&DQDO 6HWWOHPHQW DQG RWKHU VHFWRUV LQ ZKLFK WKH ILVKLQJ SRSXODWLRQ
UHVLGHV� &ROOHFWLRQ DQG VDOH FHQWHUV �:DIOH GRFN� UHVWDXUDQWV DQG ORFDO
PDUNHW��

�7\SH RI FRQVXPHU� )LVKLQJ SRSXODWLRQ� UHVLGHQWV RI FRQWLJXRXV VHFWRUV
1XHYD &RORQLD� SHRSOH ZKR DUH VXSSOLHG E\ ORFDO PDUNHWV� 7RXULVWV
WKURXJK UHVWDXUDQWV DQG KRWHOV�

�7\SH RI WUDGH� UHWDLO� SHU XQLW RU NLOR�
�6DQLWDU\ FRQGLWLRQV RI WKH UHVRXUFH� &ROG FKDLQV DUH QRW XVXDOO\
DYDLODEOH� WKH UHVRXUFH LV VROG RQFH LW DUULYHV DW WKH SRUW�

�3ULFH� UDQJHV EHWZHHQ � ����� DQG � ����� � .J GHSHQGLQJ RQ WKH
VSHFLHV DQG WKH ILVKLQJ VHDVRQ� 7KH VSHFLHV RI PDMRU FRPPHUFLDOL]DWLRQ
DUH WKH VQRRN DQG WKH PRMDUUD WKDW VHOOV DW D YDOXH RI � ������ &23�
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7DEOH�1R������ )LVKHUPHQ
V�DVVRFLDWLRQV�RI�1XHYD�&RORQLD��

7RZQVKLS
2UJDQL]DWLRQ�

QDPH
V
5HSUHVHQWDWLYH %UDQFK 1��RI�9HVVHOV

1XPEHU�RI�
DIILOLDWHV

1XHYD�
&RORQLD

1XHYD�
&RORQLD¶V�
$VVRFLDWLRQ�
RI�DUWLVDQDO�
ILVKHUPHQ�

0LJXHO�
)UDQFLVFR�
'tD]�=~xLJD
����������

$W�WKLV�WLPH��
WKH�DVVRFLDWLRQ�
GRHV�QRW�KDYH�
D�KHDGTXDUWHUV�

IRU�WKH�
GHYHORSPHQW�
RI�LWV�DFWLYLWLHV�

/D�DVRFLDFLyQ�
GH�SHVFDGRUHV��
QR�FXHQWD�FRQ�
HPEDUFDFLRQHV�

7KH�
ILVKHUPHQ
V�
DVVRFLDWLRQ�

GRHV�QRW�KDYH�
YHVVHOV

7KH�
ILVKHUPHQ
V�
DVVRFLDWLRQ�
KDV����

PHPEHUV

6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

7KH�IROORZLQJ�LV�WKH�UHVXOW�RI�WKH�ILVKLQJ�HIIRUW�DFWLYLW\�FDUULHG�RXW�LQ�WKH�FRPPXQLW\ RI�
1XHYD�&RORQLD�DQG�WKH�(O�&DQDO�VHWWOHPHQW�LQ�WKH�SHULRG�EHWZHHQ�-XO\���WR�-XO\���
DQG�-XO\����WR�-XO\�����������7KH�OLIWLQJ�RI�WKH�LQIRUPDWLRQ�ZDV�FDUULHG�RXW�DFFRUGLQJ�
WR�WKH�)LVKLQJ�(IIRUW�8QLWV��� �3(8��LGHQWLILHG�

� )LVKLQJ�HIIRUW�3HULRG

$FFRUGLQJ�WR�WKH�DJUHHG�PHWKRGRORJ\��WKH�ILVKLQJ�VDPSOLQJ�GD\V�ZHUH�FDUULHG�RXW�LQ�
WKH�ORDGLQJ�DQG�XQORDGLQJ�DUHD�LGHQWLILHG�LQ�1XHYD�&RORQLD�EHWZHHQ�-XO\���WR���DQG�
-XO\����WR�����������ZLWK�DYHUDJHV�RI����KRXUV�D�GD\�LQ�WKH�GLVHPEDUN��EHWZHHQ������
LQ�WKH�PRUQLQJ�DQG������LQ�WKH�DIWHUQRRQ��-RXUQH\�LQ�ZKLFK�����8QLWV�RI�)LVKLQJ�(IIRUW�
ZHUH�LGHQWLILHG��8(3� �6HH�7DEOH�1R�������

7DEOH�1R������ )LVKLQJ�HIIRUW���3(8�VDPSOLQJ�SHULRG�LQ�WKH�HPEDUNDWLRQ�DQG�GLVHPEDUNDWLRQ�]RQHV�
RI�WKH�1XHYD�&RORQLD�FKDQQHO�DQG�WKH�(O�&DQDO�VHWWOHPHQW�

'DWH 'D\ 1��ILVKLQJ�HIIRUW�XQLWV�GD\
���������� :HGQHVGD\ ��
���������� 7KXUVGD\ �
���������� )ULGD\ �
���������� 6DWXUGD\ �
���������� 6XQGD\ �
���������� 0RQGD\ �
7RWDO ��
���������� 0RQGD\ ��
���������� 7XHVGD\ ��
���������� :HGQHVGD\ ��
���������� 7KXUVGD\ 1R�LQIRUPDWLRQ�ZDV�UHSRUWHG�GXH�WR�WKH�DEVHQFH�RI�ILVKHUPHQ
���������� )ULGD\ ��
���������� 6DWXUGD\ �
7RWDO ��

��� 2QH�XQLW�RI�ILVKLQJ�HIIRUW�LV�FRPSRVHG�RI�YHVVHO��ILVKHUPDQ��ILVKLQJ�JHDU��FDWFK�UHVRXUFH�DQG�ILVKLQJ�HIIRUW
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6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

$FFRUGLQJ�WR�WKH�7DEOH�DERYH��IRU�WKH�ILUVW�SHULRG�RI�ILVKLQJ�HIIRUW�WKH�KLJKHVW�QXPEHU�
RI�3(8V�ZHUH�LGHQWLILHG�LQ�WKH�VDPSOLQJ�GD\�KHOG�RQ�:HGQHVGD\��-XO\�������8(3���
ZKLOH�WKH�GD\�ZLWK�WKH�ORZHVW�VLJKWLQJ�RI�ZRUN�ZDV�RQ�6XQGD\��-XO\���ZLWK���UHSRUWHG�
3(8��7KLV�LV�EHFDXVH�LW�ZDV�D�6XQGD\�RQ�ZKLFK�ILVKHUPHQ�JHQHUDOO\�UHVW�

)RU� WKH�VHFRQG�GD\�RI� ILVKLQJ�HIIRUW�� WKH� ODUJHVW�QXPEHU�RI� UHJLVWHUHG�3(8V�ZHUH�
LGHQWLILHG�RQ�WKH�GD\�KHOG�RQ�-XO\����DQG��������3(8���ZKLOH�WKH�GD\�ZLWK�WKH�ORZHVW�
VLJKWLQJ�RI�ZRUN�ZDV�UHFRUGHG�RQ�6DWXUGD\��-XO\����ZLWK���8(3�UHSRUWHG��2Q�DYHUDJH�
SHU�GD\�������3(8�ZHUH�VXUYH\HG�

� 3ODFH�RI�LQIRUPDWLRQ�JDWKHULQJ�

7KH�JDWKHULQJ�RI�LQIRUPDWLRQ�ZDV�FDUULHG�RXW�LQ�MHWW\�DUHDV��NQRZQ�DV�FROOHFWLRQ�VLWHV��
,QLWLDOO\��D�GD\�RI�ILVKLQJ�HIIRUW�ZDV�FDUULHG�RXW�LQ�WKH�DUHD�RI�WKH�(O�&DQDO�VHWWOHPHQW��
EXW�EHFDXVH�WKH�ILVKHUPHQ�RI�(O�&DQDO�GLVHPEDUNHG�LQ�WKH�1XHYD�&RORQLD�-HWW\��WKH�
GDWD�FROOHFWLRQ�IRFXVHG�RQ�WKLV�SODFH�NQRZQ�DV�WKH�SRUW�RI�1XHYD�&RORQLD�DV�LW�FDQ�
EH�REVHUYHG��6HH�3KRWRJUDSK�1R��������
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3KRWRJUDSK�1R������ 1XHYD�&RORQLD�-HWW\��

6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

� )LVKHUPHQ�VXUYH\HG

,Q�7DEOH�1R��������WKH�ILVKHUPHQ�ZKR�ZHUH�VXUYH\HG�DQG�WKH�QDPH�RI�WKH�YHVVHOV�
DUH�LGHQWLILHG��EDVHG�RQ�WKH�QDPH�RI�WKH�UHJLVWHUHG�YHVVHOV��,Q�WRWDO�����ILVKHUPHQ�
ZHUH�VXUYH\HG�ZKR�FDUULHG�RXW����ILVKLQJ�RSHUDWLRQV�LQ�WKH�SHULRG�IURP�-XO\���WR����
DQG����ILVKLQJ�RSHUDWLRQV�LQ�WKH�SHULRG�IURP�-XO\����WR��������� IRU�D�WRWDO�RI�����
ILVKLQJ�RSHUDWLRQV�

7DEOH�1R������ )LVKHUPHQ�VXUYH\HG�LQ�WKH�ODQGLQJ�DUHD�LQ�WKH�&DQDO�1XHYD�&RORQLD�
1� )LVKHUPDQ�QDPH 9HVVHO�1DPH

� $GDOEHUWR�6iQFKH] -XDQFKR�3H]
� $JXVWtQ�0HMtD /D 3HUOD
� $OIUHGR�&DVWUR�&HUHQ %ULVDV�GHO�0DU
� $OIUHGR�0RELOOD�$FHYHGR 1R�QDPH��LW�LV�QR�UHJLVWHUHG�
� $OLG�+HUQiQGH] 1R�QDPH
� $QWKRQ\�0DQXHO�9HOiVTXH]�'tD] 0DUtD�-RVp
� $UPDQGR�&KLFD�0D\D 1R�QDPH��LW�LV�QR�UHJLVWHUHG�
� $XJXVWR�9DOGHODPDU %ODQFD�,VDEHO
� %HQLWR�1~xH]�6LQLVWHUUD &HOHVWLDO
�� &DUORV�$QGUpV�*yPH] (GXDUGRxR
�� &DUORV�$QGUpV�/ySH] (O�7UDQTXLOR
�� &DUORV�0DULR�3HGUR]D /D�1LxD�1DWDOL
�� &HOVR�3pUH] /D�1LxD�1DWDOL
�� &HOVR�3pUH] /D�FRQVHQWLGD
�� &ULVWLQD�,VDEHO�0DUWtQH] (O�$YHQWXUHUR
�� 'DJREHUWR�5XL] /D�)DPLOLD
�� 'DUtR�-RVp�5DPRV /D�%DOD
�� 'DUtR�3HGUR]D 3DROD
�� 'HPHWULR�0DQXHO�6RIDQ�&RJROORV 1LxD�1DWDOL
�� (GHU�,EixH] 1R�QDPH��LW�LV�QR�UHJLVWHUHG�
�� eGLVRQ�%DUyQ 1R�QDPH��LW�LV�QR�UHJLVWHUHG�
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1� )LVKHUPDQ�QDPH 9HVVHO�1DPH
�� (GXDUGR�(QULTXH�3DFKHFR &DUPHOLWD
�� (GXDUGR�6LOJDGR�&DVWUR 1R�QDPH��LW�LV�QR�UHJLVWHUHG�
�� (OHRGLQR�%HUURFDO 'RxD�5RVD
�� (UQHVWR�$YLOD 'RxD�)LVKHU
�� (YDULVWR�5RGUtJXH]�%RODxRV .DW\�\�7DOL
�� )pOL[�(QULTXH�&KDYHUUD 3DROD
�� )HUQH\�'tD]�*DUFtD 6LQ�1RPEUH
�� )UDQFLVFR�&DVWUR %ULVDV�GHO�0DU
�� *XDOEHUWR�+R\RV�GH�OD�&UX] (O�$YHQWXUHUR
�� +HUPLQLR�0DUWtQH] /D�1LxD�0DWHUOL
�� +HUQiQ�&DUYDMDO 0DUtD�-RVp
�� ,QRFHQFLR�%HLWDU�&XHVWD 3DROD
�� -DLU�$OEHUWR�7RUGHFLOOD *pQHVLV
�� -DLU�%ODQFR <XUDQL
�� -HDQ�&DUORV�+HUQiQGH] <XUDQL
�� -KRQ�-DGHU�&RJROOR /D�1LxD�1DWDOL
�� -KRQDWDQ�)ORUHV�ÈOYDUH] /D�1LxD�1DWDOL
�� -KRQ\�(GLOVRQ�6DQGRYDO 1R�QDPH
�� -RKDQ�3DODFLRV /D�%DOD
�� -RUJH�6RWHOR�URMDV /D�QLxD�9DOHQWLQD
�� -RUJH�6RWHOR�7RUUHJORVD /D�QLxD�9DOHQWLQD
�� -RVp�$UOH\�3DODFLR 0DQR�GH�'LRV
�� -RVp�*DEULHO�1HJUHWH�� 0DUO\
�� -RVp�/XLV�5R*URXSHU &RVWD�0DU
�� -XDQ�+HUQiQGH] <XUDQL
�� -XDQ�3RUUDV�%DUUDJiQ /D�/LGD
�� -XDQ�5DPyQ�6iHQ]�&RUUHD /RV�&XFDV
�� /HY\�+HUQiQGH] 6LQ�1RPEUH
�� /XFUHFLR�3DODFLR 'RxD�)LVKHU
�� /XLV�)HUQDQGR�3HUHD 1LxD�1DWDOL
�� /XLV�)HUQDQGR�5RGUtJXH] 'RxD�,ULV
�� 0DQXHO�'HOJDGR 0DU�$GHQWUR
�� 0DQXHO�0HMtD�'HOJDGR 0DU�$GHQWUR
�� 0DQXHO�0XxR] 1R�QDPH��EXW�UHJLVWHUHG�
�� 0DUOH\�6HUQD 'RxD�0DUOH\
�� 0LJXHO�)UDQFLVFR�'tD]�=~xLJD *pQHVLV
�� 0LJXHO�4XLQWDQD %ODQFD�,VDEHO
�� 0RLVpV�5DPRV�+HUUHUD 1R�QDPH��LW�LV�QR�UHJLVWHUHG�
�� 2QHYL�0DUtD�'tD] 0DUtD�-RVp
�� 2VFDU�'DUtR�1~xH]�&RUGHUR 'DPDULV
�� 3HGUR�-XOLR�4XLQWHUR /RV�'RV�+HUPDQRV
�� 3OLQLR�3DODFLR�0RUHQR 0DQR�GH�'LRV
�� 5DIDHO�2UWHJD /LQD�0DUFHOD
�� 5RELQVRQ�%DUyQ *pQHVLV
�� 5RELQVRQ�%HWDQFXU /RV�GRV�KHUPDQRV
�� 6HUJLR�-DFRER /D�&KHSD
�� 6RPHU�3RWHV�'HOJDGR 1R�QDPH��LW�LV�QR�UHJLVWHUHG�



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�
&216758&7,21�$1'�23(5$7,21�352-(&7�2)�$�3257�

7(50,1$/�2)�62/,'�%8/.�&$5*2(6�,1�7+(�
081,&,3$/,7<�2)�785%2

&+$5$&7(5,=$7,21�2)�7+(�,1)/8(1&(�$5($ 3DJH ��� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

&+$5$&7(5,=$7,21 2)�7+(�,1)/8(1&(�$5($
&$3����B7'(1*�2.�)
>0HGHOOtQ@������

1� )LVKHUPDQ�QDPH 9HVVHO�1DPH
�� 8UEDQR�-RVp�%DOOHVWD 1R�QDPH��LW�LV�QR�UHJLVWHUHG�
�� 9DOHQWtQ�0XUUD\ 1R�QDPH
�� 9tFWRU�0DQXHO�)LJXHURD 1LxD�.DWH
�� :DOGLVQH\�2VSLQD 1R�QDPH��LW�LV�QR�UHJLVWHUHG�
�� :LOPHU�5HQWHUtD 0DQR�GH�'LRV
�� :LOVRQ�+HUD]PR 1R�QDPH��LW�LV�QR�UHJLVWHUHG�
�� <DPLG�*XOIR�+HUQiQGH] /RV�&XFDV
�� )ORUHQWLQR�%HUULR 1R�QDPH��LW�LV�QR�UHJLVWHUHG�
�� )UDQFLVFR�0HMtD 1R�QDPH��LW�LV�QR�UHJLVWHUHG�
�� )UDQFLVFR�3D]�%ROLYDU 1R�QDPH��LW�LV�QR�UHJLVWHUHG�
�� *LRYDQQL�0HMtD� 1R�QDPH��LW�LV�QR�UHJLVWHUHG�
�� -HKX�3DGLOOD� 1R�QDPH��LW�LV�QR�UHJLVWHUHG�
�� 6HOVR�3pUH] 1R�QDPH��LW�LV�QR�UHJLVWHUHG�
�� /XLV�5R*URXSHU &RVWD�0DU
6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

'HSHQGHQFH�RQ�ILVKLQJ�DFWLYLW\

,Q�UHVSRQVH�WR�WKH�LQIRUPDWLRQ�JDWKHUHG�LQ�WKH�ILHOG��ILVKHUPHQ�DUH�UHSRUWHG�ZKR�FDUU\�
RXW� RWKHU�DFWLYLWLHV� VXFK�DV�YDULRXV� WUDGHV��PDVRQU\��PRWRWD[LVP�� VWUHHW� YHQGLQJ��
6RPH�RI�WKHP�DOWHUQDWH�WKHLU�DFWLYLWLHV�ZLWK�WUDGHV�LQ�EDQDQD�SODQWDWLRQV�QHDU�WKHLU�
SODFHV�RI�KDELWDWLRQ��

2I� WKH����ILVKHUPHQ� LGHQWLILHG�GXULQJ� WKH�HQWLUH� ILVKLQJ�GD\�����GHSHQG�RQ�ILVKLQJ�
DFWLYLW\� DV� WKH� RQO\� HFRQRPLF� DFWLYLW\� WKDW� JHQHUDWHV� VXUSOXVHV� IRU� WKH�
FRPPHUFLDOL]DWLRQ�RI�WKH�UHVRXUFH�WKURXJK�LQIRUPDO�PDUNHWLQJ�FKDLQV��LQ�WKH�VDPH
ZD\��XVXDOO\�SDUW�RI�WKH�ILVKLQJ�HIIRUW�RI�WKH�VODXJKWHU��LV�GHVWLQHG�WR�VHOI�FRQVXPSWLRQ��
EHLQJ�WKH�ILVKLQJ�UHVRXUFHV�D�SURGXFW�WKDW�JXDUDQWHHV�WKH�DOLPHQWDU\�VHFXULW\�RI�VDLG�
SRSXODWLRQ��7DEOH�1R��������

7DEOH�1R������ 'HSHQGHQFH�RQ�WKH�DUWLVDQDO�ILVKLQJ�DFWLYLW\�RI�WKH�ILVKHUPHQ�VXUYH\HG�
ILVKHUPDQ¶V�)XOO�

QDPH
8VH�RI�WKH�
FDSWXUH 6DOHV�SODFH 2WKHU�DFWLYLWLHV�FDUULHG�RXW

$GDOEHUWR�6iQFKH]

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
��� 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV

$JXVWtQ�0HMtD� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\ 'HSHQGHQW�

$OIUHGR�&DVWUR

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
��� 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

$OIUHGR�0RELOOD�

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
�� 1XHYD�&RORQLD�-HWW\� 'HSHQGHQW
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ILVKHUPDQ¶V�)XOO�
QDPH

8VH�RI�WKH�
FDSWXUH 6DOHV�SODFH 2WKHU�DFWLYLWLHV�FDUULHG�RXW

$OLG�+HUQDQGH]

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
��� 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV

$QWRQ\�0DQXHO�
9HODVTXH]�'tD]�
�3HVFDGRU����

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
�� 1XHYD�&RORQLD�-HWW\� 'HSHQGHQW

$UPDQGR�&KLFD�� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\� 'HSHQGHQW

$XJXVWR�9DOGHUUDPD� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�
'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

%HQLWR�1~xH]�
6LQLVWHUUD

)RU�6DOH������
6HOI�FRQVXPSWLRQ��
�� 1XHYD�&RORQLD�-HWW\

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

&DUORV�$QGUpV�
*yPH]�

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
��� 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

&DUORV�$QGUpV�/ySH]

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
��� 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

&DUORV�0DULR�
3HGUR]D )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

&HOVR�3pUH]�� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�
'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

&ULVWLQD�,VDEHO�
0DUWtQH]� )RU 6DOH������ 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

'DJREHUWR�5XL]� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�
'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

'DUtR�-RVp�5DPRV�

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
�� 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

'DUtR�3HGUR]D� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�
'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

'HPHWULR�0DQXHO�
&ROOR� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

(GHU�,EixH] )RU�6DOH������ 1XHYD�&RORQLD�-HWW\� 'HSHQGHQW

eGLVRQ�%DUyQ

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
��� 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

(GXDUGR�(QULTXH�
3DFKHFR�

)RU�6DOH������
6HOI�FRQVXPSWLRQ��
��� 1XHYD�&RORQLD�-HWW\

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

(GXDUGR�6LOJDGR�
&DVWUR� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

(OHRGLQR�%HUURFDO

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
��� 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�
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ILVKHUPDQ¶V�)XOO�
QDPH

8VH�RI�WKH�
FDSWXUH 6DOHV�SODFH 2WKHU�DFWLYLWLHV�FDUULHG�RXW

(UQHVWR�$YLOD�

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
��

'HSHQGHQW� 'HSHQGHQW�

(YDULVWR�5RGULJXH]�
%RODxRV� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

)pOL[�(QULTXH�
&KDYHUUD� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

)HUQH\�'tD]�*DUFtD )RU�6DOH������ 1XHYD�&RORQLD�-HWW\� 'HSHQGHQW

)ORUHQWLQR�%HUULR� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\
'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV

)UDQFLVFR�&DVWUR�

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
��� 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV

)UDQFLVFR�0HMtD�

)RU�6DOH�����
6HOI�FRQVXPSWLRQ�
�� 1XHYD�&RORQLD�-HWW\

'HSHQGHQW

)UDQFLVFR�3D]�
%ROtYDU�

)RU�6DOH������
6HOI�FRQVXPSWLRQ��
�� 1XHYD�&RORQLD�-HWW\

'HSHQGHQW

*LRYDQQL�$QGUpV�
/HyQ�7DSLDV

)RU�6DOH������
6HOI�FRQVXPSWLRQ��
��� -HWW\�6DUDEDQGD

'HSHQGHQW

*XDOEHUWR�+R\RV�GH�
OD�&UX] )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�

'HSHQGHQW

+HUPLQLR�0DUWtQH] )RU�6DOH������ 1XHYD�&RORQLD�-HWW\� 'HSHQGHQW

+HUQiQ�&DUYDMDO�

)RU�6DOH������
6HOI�FRQVXPSWLRQ
�� 1XHYD�&RORQLD�-HWW\�

'HSHQGHQW

,QRFHQFLR�%HLWDU�
&XHVWD� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV

-DLU�$OEHUWR�7RUHFLOOD

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
��� 1XHYD�&RORQLD�-HWW\� 'HSHQGHQW

-DLU�%ODQFR� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\
'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV

-HDQ�&DUORV�
+HUQDQGH]� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV

-HKX�3DGLOOD� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\ 'HSHQGHQW

-KRMDQ�3DODFLRV�

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
�� 1XHYD�&RORQLD�-HWW\

'HSHQGHQW

-RKQ�-DGHU�&RJROOR�

)RU�6DOH������
6HOI�FRQVXPSWLRQ��
�� 1XHYD�&RORQLD�-HWW\

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV

-RQDWiQ�)OyUH]�
ÈOYDUH] )RU�6DOH������ 1XHYD�&RORQLD�-HWW\� 'HSHQGHQW
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ILVKHUPDQ¶V�)XOO�
QDPH

8VH�RI�WKH�
FDSWXUH 6DOHV�SODFH 2WKHU�DFWLYLWLHV�FDUULHG�RXW

-KRQL�eGLVRQ�
6DQGRYDO�

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
��� 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV

-RUJH�6RWHOR�5RMDV� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\� 'HSHQGHQW

-RUJH�6RWHOR�
7RUUHJORVD� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\

'HSHQGHQW

-RVp�$UOH\�3DODFLR� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�
'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

-RVp�*DEULHO�1HJUHWH�� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�
'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

-RVp�/XLV�5R*URXSHU�

)RU�6DOH������
6HOI�FRQVXPSWLRQ��
��� 1XHYD�&RORQLD�-HWW\

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV��

-XDQ�+HUQDQGH]� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\� 'HSHQGHQW

-XDQ�3RUUDV�
%DUUDJiQ�

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
�� 1XHYD�&RORQLD�-HWW\

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV

-XDQ�5DPyQ�6iHQ]�
&RUUHD� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\� 'HSHQGHQW

-XDQ�5DPRV� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\

1R�GLR�DXWRUL]DFLyQ�SDUD�
WRPDU�OD�ILFKD�GHO�HVIXHU]R�
SHVTXHUR�

/HY\�+HUQiQGH] )RU�6DOH������ 1XHYD�&RORQLD�-HWW\� 'HSHQGHQW

/XFUHFLR�3DODFLR�

)RU�6DOH������
6HOI�FRQVXPSWLRQ��
�� 1XHYD�&RORQLD�-HWW\

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV

/XLV�)HUQDQGR�3HUHD

)RU�6DOH������
6HOI�FRQVXPSWLRQ��
��� -HWW\�6DUDEDQGD

'HSHQGHQW

/XLV�)HUQDQGR�
5RGUtJXH] )RU�6DOH������ 1XHYD�&RORQLD�-HWW\

'HSHQGHQW

0DQXHO�'HOJDGR�

)RU�6DOH������
6HOI�FRQVXPSWLRQ��
��� 1XHYD�&RORQLD�-HWW\

'HSHQGHQW

0DQXHO�0HMtD�
'HOJDGR� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�

'HSHQGHQW

0DQXHO�0XxR]�

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
�� 1XHYD�&RORQLD�-HWW\

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV��

0DUO\�6HUQD� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\ 1LQJXQD
0LJXHO�)UDQFLVFR�
'tD]�=~xLJD� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

0LJXHO�4XLQWDQD� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�
'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�
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ILVKHUPDQ¶V�)XOO�
QDPH

8VH�RI�WKH�
FDSWXUH 6DOHV�SODFH 2WKHU�DFWLYLWLHV�FDUULHG�RXW

0RLVpV�5DPRV�
+HUUHUD

)RU�6DOH������
6HOI�FRQVXPSWLRQ��
��� 1XHYD�&RORQLD�-HWW\

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV

2QHYL�0DULD�'tD]� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\� 'HSHQGHQW

2VFDU�'DUtR�1~xH]�
&RUGHUR� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\

'HSHQGHQW

3HGUR�-XOLR�4XLQWHUR�

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
��� 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

3OLQHR�3DODFLR�
0RUHQR� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV�

5DIDHO�2UWHJD� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\� 'HSHQGHQW

5RELQVRQ�%DUyQ�

)RU�6DOH������
6HOI�FRQVXPSWLRQ�
��� 1XHYD�&RORQLD�-HWW\�

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV

5RELQVRQ�%HWDQFXU

)RU�6DOH������
6HOI�FRQVXPSWLRQ��
��� 1XHYD�&RORQLD�-HWW\

'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV

6HOVR�3pUH]

)RU�6DOH������
6HOI�FRQVXPSWLRQ��
��� -HWW\�6DUDEDQGD

'HSHQGHQW

6HUJLR�-DFRER

)RU�6DOH������
6HOI�FRQVXPSWLRQ��
�� 1XHYD�&RORQLD�-HWW\

'HSHQGHQW

6RPHU�3RWHV�
'HOJDGR�

)RU�6DOH������
6HOI�FRQVXPSWLRQ��
�� 1XHYD�&RORQLD�-HWW\

'HSHQGHQW

8UEDQR�-RVp�%DOOHVID )RU�6DOH������ 1XHYD�&RORQLD�-HWW\ 'HSHQGHQW

9DOHQWtQ�0XUUD\ )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�
'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV

9tFWRU�0DQXHO�
)LJXHURD� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�

'HSHQGHQW

:DOGLVQH\�2VSLQD

)RU�6DOH������
6HOI�FRQVXPSWLRQ��
��� 1XHYD�&RORQLD�-HWW\

'HSHQGHQW

:LOPHU�5HQWHUtD� )RU�6DOH������ 1XHYD�&RORQLD�-HWW\�
'HYHORSPHQW�RI�DOWHUQDWLYH�
DFWLYLWLHV

:LOVRQ�+HUD]R

)RU�6DOH������
6HOI�FRQVXPSWLRQ��
��� 1XHYD�&RORQLD�-HWW\

'HSHQGHQW

<DPLG�*XOIR�
+HUQiQGH] )RU�6DOH������ 1XHYD�&RORQLD�-HWW\

'HSHQGHQW

6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������
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� )LVKLQJ�JHDU�

2I�WKH�����ILVKLQJ�HIIRUW�XQLWV�LGHQWLILHG�LQ�WKH�WZR�GD\V RI�ILVKLQJ������3(8�HTXLYDOHQW�
WR�WKHLU�XVH�IRU�WKH�ILVKLQJ�JLOOQHW�RU�WUDPPHO�QHW����3(8V�ZHUH�UHSRUWHG�XVLQJ�WKH�OLQH�
RI�KDQG�RU�KRRN�DQG�LQ�WKH�VDPH�ZD\���XVHG�WKH�KDUSRRQ��WKUHH�XVHG�WKH�ORQJOLQH��
7KH�ILVKLQJ�JHDUV�XVHG�DUH�UHJLVWHUHG�,Q�)LJXUH�1R�������

)LJXUH�1R������ )LVKLQJ�JHDU�UHSRUWHG�GXULQJ�WKH�GD\V�RI�ILVKLQJ�HIIRUW�LQ�WKH�&DQDO�1XHYD�
&RORQLD

6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

� -HWW\�DQG�/DQGLQJ�DUHD

7DEOH�1R�������VKRZV�WKH�-HWW\�DQG�/DQGLQJ�DUHDV�UHSRUWHG�E\�WKH�VXUYH\HG�3(8V�

,W�ZDV�HYLGHQW�WKDW�ILVKHUPHQ�OHDYH�IURP�&DQDOV�QHDU�WKHLU�SODFH�RI�UHVLGHQFH��EXW�WKH�RQO\�SODFH�IRU�
ODQGLQJ�DQG�FRPPHUFLDOL]DWLRQ�LV�LQ�1XHYD�&RORQLD��PXQLFLSDOLW\�RI�7XUER���6HH�3KRWRJUDSK�1R�������
DQG�)LJXUH�1R�������)LJXUH�1R������ 1XHYD�&RORQLD�-HWW\�

+DQG�OLQHV�RU�
KRRN

+DUSRRQ

*LOO�QHW�RU�
WUDPPHO

3DODQJUH�

+DQG�OLQHV�RU�KRRN +DUSRRQ *LOO�QHW�RU�WUDPPHO *LOO�QHW�RU�SDODQJUH
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7DEOH�1R������ -HWW\�DQG�/DQGLQJ�DUHD�SODFHV�RI�WKH�LGHQWLILHG�)LVKHUPHQ
1� -HWW\ /DQGLQJ�$UHD
� 1XHYD�&RORQLD�-HWW\�

1XHYD�&RORQLD�-HWW\
� =DUDEDQGD�-HWW\
� 3XHUWR�*LUyQ
� (O�&DQDO�VHWWOHPHQW�
� 3XQWR�5RMR�VHWWOHPHQW
6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

3KRWRJUDSK�1R������ -HWW\�DQG�/DQGLQJ�DUHD�SODFHV�1XHYD�&RORQLD�
6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

)LJXUH�1R������ 1XHYD�&RORQLD�-HWW\�
6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������
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� 9HVVHOV�XVH

7KH�9HVVHOV�XVHG�IRU�WKH�GHYHORSPHQW�RI�WKH�ILVKLQJ�DFWLYLW\�LQ�WKH�DUHD�DUH�FORVHO\�
OLQNHG�WR�WKH�ILVKLQJ�JHDU�XVHG��)RU�WKH�GHYHORSPHQW�RI�DUWLVDQDO�VXEVLVWHQFH�ILVKLQJ��
VPDOOHU�YHVVHOV�DUH�JHQHUDOO\�XVHG��)LVKLQJ�RSHUDWLRQV�DUH�XVXDOO\�FDUULHG�RXW�E\���
RU���ILVKHUPHQ�

7KH�PRVW�XVHG�YHVVHOV�DUH�WKH�VKDOORSV��ERDWV��5RZERDW�RU�ERDW�ZLWK�PRWRU���FDQRH�
DQG�SDQJD��)LVKHUPHQ�ZKR�ZRUN�RQ�ERDWV�ZLWK�RXWERDUG�PRWRU�SUHIHU� WKH� ILVKLQJ�
JURXQGV�ORFDWHG�LQ�WKH�XSSHU�DUHD�RI�WKH�*XOI�RI�8UDEi��

2I�WKH�YHVVHOV�LGHQWLILHG��WKH�PRVW�IUHTXHQW�RQH�LQ�WKH�VWXG\�DUHD�DUH�WKH�VKDOORSV�
DQG�ERDWV���6HH�3KRWRJUDSK�1R���������

5RZERDW 6KDOORS 3DQJD

3KRWRJUDSK�1R������ )LVKLQJ�ERDWV�SUHVHQW�LQ�WKH�DUHD�RI�RIIVKRUH�LQIOXHQFH�RI�WKH�SURMHFW
6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

,W�VKRXOG�EH�QRWHG�WKDW�VRPH�ERDWV�DUH�QRW�UHJLVWHUHG�DQG�GR�QRW�DOZD\V�EHORQJ�WR�
WKH�ILVKHUPDQ�IRXQG�LQ�WKH�DUHD��DV�WKHUH�DUH�UHQWDO�RI�WKHVH��IRU�WKLV�UHDVRQ�VRPH�
QDPHV�RI�WKH�ERDWV�ZHUH�QRW�UHSRUWHG��,Q�7DEOH�1R�������WKH�YHVVHOV�DUH�UHSRUWHG��

7DEOH�1R������ 7\SH�RI�YHVVHOV
7\SH�RI�YHVVHOV

6DPSOLQJ�SHULRG 6KDOORS %RDW &DQRH 7RWDO
3HULRG�� �� � � ��
3HULRG��� �� � ��

6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

� )LVKLQJ�ZRUN�VFKHGXOHV

7KH� ILVKHUPHQ�XVXDOO\� OHDYH� LQ� JURXSV�RI� WZR� ���� SHRSOH� WR� WKH� WDVNV��ZKLFK� DUH�
XVXDOO\�GRQH� IURP������ LQ� WKH�PRUQLQJ��7KH� ILVKLQJ�RSHUDWLRQV�FDUULHG�RXW�E\� WKH�
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ILVKHUPHQ�LGHQWLILHG�KDYH�DQ�DYHUDJH�GXUDWLRQ�RI���DQG�XS�WR�WKUHH�GD\V��*HQHUDOO\��
WKH� ILVKHUPHQ� JR� RXW� WR� SHUIRUP� WKHLU� WDVNV� EHWZHHQ� ����� D�P�� DW� �� D�P�� LQ� WKH�
PRUQLQJ��DQG�DOVR�UHWXUQ�LQ�WKH�PRUQLQJ�KRXUV��EHWZHHQ���D�P��DQG���D�P�

,Q�WKLV�ZD\��ILVKHUPHQ�ZKR�OHDYH�LQ�WKH�PRUQLQJ�DQG�UHWXUQ�LQ�WKH�PRUQLQJ�KRXUV�RI�
WKH�QH[W�GD\�DUH�UHJLVWHUHG��DQG�WKHUH�DUH�JURXSV�RI�ILVKHUPHQ�ZKR�FRPSOHWH�ORQJHU�
ILVKLQJ�WULSV�� ODVWLQJ�XS�WR�IRXU�GD\V��ZKHUH�WKH\�PDNH�ODUJH�WULSV�E\�PHDQV�RI�WKH�
XVH�RI�ERDWV�ZLWK�RXWERDUG�PRWRUV��7DEOH�1R��������

7DEOH�1R������ 'XUDWLRQ�RI�ILVKLQJ�RSHUDWLRQV��
3HULRG�RI�

ILVKLQJ�HIIRUW
'XUDWLRQ�RI�WKH�WDVNV 7RWDO�

UHSRUWHG�
WDVNV��8(3�

��GD\ ��GD\V ��GD\V ��GD\V

)URP�-XO\���WR����
����

� �� �� �� ��

)URP�-XO\����WR�
��

�� �� �� � ��

7RWDO� �� �� �� �� ���
6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

%DVHG� RQ� WKH� LQIRUPDWLRQ� UHSRUWHG�� RI� WKH� ���� UHSRUWHG� ILVKLQJ� RSHUDWLRQV�� ���
HTXLYDOHQW� WR� ������ FDUULHG� RXW� WKHLU�ZRUN� LQ� RQH�GD\�� ���ZKLFK� LV� HTXLYDOHQW� WR�
���������GD\V�ZHUH�GHOD\HG�����ILVKLQJ�RSHUDWLRQV�HTXLYDOHQW�WR�������UHSRUWHG���
GD\V�RI�VODXJKWHU�DQG����WDVNV�HTXLYDOHQW� WR�������ZHUH�FDUULHG�RXW� LQ���GD\V����
XQLWV�RI�ILVKLQJ�HIIRUW�GLG�QRW�UHSRUW�LQIRUPDWLRQ�LQ�WKLV�UHJDUG�

� ,QYHVWPHQW�RI�ILVKLQJ�RSHUDWLRQV�

7KH� LQYHVWPHQW� LQ� WKH� ZRUN�� IRU� WKH� ILVKLQJ� XQLWV� LGHQWLILHG�� FRUUHVSRQGV� WR� WKH�
JDVROLQH�FRQVXPHG�E\�HDFK�YHVVHO��EDLW�� LFH�� IRRG�IRU�ILVKHUPHQ��ERDW�UHQWDO��7KH�
FRVW�RI�D�ILVKLQJ�WDVN�GHSHQGV�RQ�WKH�W\SH�RI�YHVVHO�XVHG��WKH�ILVKLQJ�JHDU�DQG�WKH�
WLPH�RI�WKH�WDVN��:RUN�LV�UHFRUGHG�LQ�ZKLFK�WKH�FRVW�LV��������SHVRV��:KLOH�IRU�WKH�
WDVNV� WKDW� FDQ� ODVW� �� GD\V� WKH� FRVWV�� DFFRUGLQJ� WR� LQIRUPDWLRQ� UHSRUWHG� E\� WKH�
ILVKHUPHQ�FDQ�DPRXQW�WR�����������SHVRV�GHSHQGLQJ�RQ�WKH�ILVKLQJ�JHDU�XVHG�

7KH�ILVKLQJ�LQYHVWPHQWV�PDGH�LQ�WKH�ILVKLQJ�RSHUDWLRQV�YDU\�GHSHQGLQJ�RQ�WKH�ILVKLQJ�
JHDU� DQG� GXUDWLRQ� RI� WKH� ILVKLQJ� DFWLYLW\�� ,Q� WKH� ILVKLQJ� HIIRUW�PDGH�� WKH� IROORZLQJ�
LQIRUPDWLRQ�ZDV�UHFRUGHG��7DEOH�1R���������



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�
&216758&7,21�$1'�23(5$7,21�352-(&7�2)�$�3257�

7(50,1$/�2)�62/,'�%8/.�&$5*2(6�,1�7+(�
081,&,3$/,7<�2)�785%2

&+$5$&7(5,=$7,21�2)�7+(�,1)/8(1&(�$5($ 3DJH ��� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

&+$5$&7(5,=$7,21 2)�7+(�,1)/8(1&(�$5($
&$3����B7'(1*�2.�)
>0HGHOOtQ@������

7DEOH�1R������ ,QYHVWPHQW�IRU�ZRUN�DQG�ILVKLQJ�JHDU�GXULQJ�WKH�GD\V�RI�ILVKLQJ�HIIRUW
3HULRG�RI�

ILVKLQJ�HIIRUW
1XPEHU�RI�
UHSRUWHG�
WDVNV

,QYHVWPHQW�SHU�
WDVN

,QYHVWPHQW�E\�ILVKLQJ�JHDU�UHSRUWHG

)URP�-XO\���WR�
�������

�� 7KH�LQYHVWPHQW�SHU�
VLWH�YDULHV�EHWZHHQ�
�� ������ SHVRV� DQG�
�� �������� SHVRV�
GHSHQGLQJ� RQ� WKH
WLPH�RI�WKH�MRE

*LOOQHW� �� 7UDZO�� ��� ILVKLQJ� RSHUDWLRQV�
ZHUH�UHSRUWHG��ZKLFK�KDG�DQ�HVWLPDWHG�
LQYHVWPHQW� EHWZHHQ� �� ������� DQG� ��
�������
+DUSRRQ�� �� ILVKLQJ� RSHUDWLRQV� ZHUH�
UHSRUWHG��ZKLFK�KDG�DQ�LQYHVWPHQW�RI���
�������DQG����������SHVRV�
/LQH�RI�KDQG����ILVKLQJ�RSHUDWLRQV�ZHUH�
UHSRUWHG��ZKLFK�KDG�DQ�LQYHVWPHQW�RI���
��������DQG�����������SHVRV�

)URP� -XO\� ���
WR���

�� 7KH�LQYHVWPHQW�SHU�
VLWH�YDULHV�EHWZHHQ�
�� ������ SHVRV� DQG�
�� �������� SHVRV�
GHSHQGLQJ� RQ� WKH�
WLPH�RI�WKH�MRE

*LOOQHW� �� 7UDZO�� ��� ILVKLQJ RSHUDWLRQV�
ZHUH�UHSRUWHG��ZKLFK�KDG�DQ�HVWLPDWHG�
LQYHVWPHQW� EHWZHHQ� �� �������� DQG� ��
��������SHVRV�
+DUSRRQ�� �� ILVKLQJ� RSHUDWLRQV� ZHUH�
UHSRUWHG�� ZKLFK� KDG� DQ� LQYHVWPHQW�
EHWZHHQ����������DQG����������SHVRV�

6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

� )LVKLQJ�VDPSOLQJ�GD\V

'XULQJ�WKH�GD\V�RI�ILVKLQJ�VDPSOLQJ��D�WRWDO�FDWFK�RI�������ILVK�XQLWV�RU�LQGLYLGXDOV�
ZLWK�D�WRWDO�ZHLJKW�RI������NJ�ZDV�REWDLQHG��UHDFKLQJ�DQ�DYHUDJH�SHU�XQLW�RI�ILVKLQJ�
HIIRUW�RI�������NJ�IRU�WKH�ILUVW�ILVKLQJ�HIIRUW�GD\��IURP���WR�-XO\�����������7KH�PRVW�
UHSUHVHQWDWLYH�VSHFLHV�ZHUH�DQFKRY\��VQRRN�DQG�VHYHQ�KLGHV�

)RU�WKH�VHFRQG�GD\�RI�ILVKLQJ�HIIRUW�D�WRWDO�FDWFK�RI�������ILVK�XQLWV�RU�LQGLYLGXDOV�ZLWK�
D�WRWDO�ZHLJKW�RI�������NJ�ZDV�REWDLQHG��UHDFKLQJ�DQ�DYHUDJH�SHU�XQLW�RI�ILVKLQJ�HIIRUW�
RI������NJ��7KH�PRVW�UHSUHVHQWDWLYH�VSHFLHV�ZHUH�WKH�DQFKRY\��WKH�VQRRN��WKH�KRUVH�
PDFNHUHO�DQG�WKH�]DEOH���3KRWRJUDSK�1R���������
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3KRWRJUDSK�1R������ 'D\�RI�ILVKLQJ�VDPSOLQJ�LQ�WKH�1XHYD�&RORQLD�-HWW\�

6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

6L]H�UDQJHV

1H[W�� D� VL]H� DQDO\VLV� RI� WKH� PRVW� UHSUHVHQWDWLYH� VSHFLHV� FROOHFWHG� GXULQJ� WKH�
GHYHORSPHQW�RI�WKH�ILVKLQJ�HIIRUW�DFWLYLW\�LV�SUHVHQWHG�

)RU�WKLV�DQDO\VLV��VL[�DYHUDJH�VL]H�PHDVXUHPHQWV�ZHUH�GHILQHG����WR���FP������WR����
FP�������WR����FP�������WR����FP�������WR����FP�DQG�JUHDWHU�WKDQ������FP���1H[W�LQ�
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3KRWRJUDSK�1R�� ������ WKH� H[HUFLVH� FDUULHG� RXW� IRU� WKH� FROOHFWLRQ� RI� LQIRUPDWLRQ� LV�
VKRZQ�

3KRWRJUDSK�1R������ 6L]H�UHJLVWUDWLRQ�LQ�ILVKLQJ�VDPSOLQJ�GD\�LQ�WKH�ODQGLQJ�DUHD�RI�
1XHYD�&RORQLD

6RXUFH�0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

7KH�PRVW�UHSUHVHQWDWLYH�VSHFLHV��$QFKRY\��%DVV��DQG�%DUEXGR��ZHUH�IRXQG�ZLWKLQ�
WKH�UDQJH�RI����WR����FP��7KH�DQFKRY\�LV�WKH�VSHFLHV�ZLWK�WKH�KLJKHVW�DPRXQW�RI�
UHJLVWHUHG�FDWFK��ZLWK�D�WRWDO�RI������LQGLYLGXDOV��,W�VKRXOG�EH�QRWHG�WKDW�WKLV�VSHFLHV�
LV�RQH�RI�WKH�PRVW�HFRQRPLFDO�LQ WKH�ILVKLQJ�WUDGH����������.LOR��

6HFRQGO\��ZH�IRXQG������XQLWV�RI�VQRRN��7KLV�VSHFLHV�LV�RQH�RI�WKH�PRVW�GHVLUHG�E\�
ILVKHUPHQ��GXH�WR�LWV�FRPPHUFLDO�YDOXH�ZKLFK�LV�DSSUR[LPDWHO\����������SHU�.LOR�

&RQVLGHULQJ� WKH� ILVKLQJ� JHDUV� LGHQWLILHG� DQG� WKH� WRWDO� QXPEHU� RI� LQGLYLGXDOV�� ����
FDWFKHV��XQLWV��ZLWK�KDUSRRQ�RI�WKH�EHDUGHG�DQG�VQRRN�VSHFLHV�ZHUH�UHSRUWHG��7KH�
PRVW�UHSUHVHQWDWLYH�DYHUDJH�VL]H�ZDV�IURP�����WR����FP�IROORZHG�E\������WR����FP�
�7DEOH�1R��������
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7DEOH�1R������ )LVKLQJ�HIIRUW�E\�VSHFLHV���VL]HB�+DUSRRQ�ILVKLQJ�JHDU�
),6+,1*�$5($�B+$53221

6FLHQWLILF�QDPH &RPPRQ�
QDPH

����WR����
FP

�����WR����
FP

�����WR����
FP

�����WR�
���FP ���FP��

$ULRSVLV�VS� %HDUGHG � �� � � �
&HQWURSRPXV�VS %DVV �� ��� � � �

7RWDO� ��� � ��� �� ��
6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

7KH�XVH�RI�WKH�KDQG�OLQH��DOWKRXJK�QRW�YHU\�UHSUHVHQWDWLYH��UHSRUWV���GLIIHUHQW�VSHFLHV�
FDSWXUHG�IRU�D�WRWDO�RI�����LQGLYLGXDOV��7KH�PRVW�UHSUHVHQWDWLYH�VL]HV�ZHUH�EHWZHHQ�
WKH�UDQJHV�RI������WR����FP��WKH�DQFKRUHG��WKH�FRUELQDWD�DQG�WKH�KRUVH�PDFNHUHO�
ZHUH�WKH�PRVW�DEXQGDQW�VSHFLHV��7DEOH�1R��������

7DEOH�1R������ )LVKLQJ�HIIRUW�E\�VSHFLHV���VL]HB�)LVKLQJ�JHDU�+DQG OLQH�

),6+,1*�$57B/,1(�2)�+$1'
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&RPPRQ�
1DPH

����WR�
���FP

�����WR�
���FP
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���FP
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���FP
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6LQ�GDWR� DQFKRY\ � � �� �� �

$ULRSVLV�VS� %HDUGHG � � � �� ��

2SLVWRQHPD�RJO\QXP
%ODFN�

VHDEUHDP � �� � � �
/DULPXV�VS��2�8PEULQD�VS�R�
3DFKLXUXV�VS� &RUELQDWD � �� � � �

&DOOLQHFWHV�VDSLGXV &UDE � � � � �

&DUDQ[�KLSSRV 0DFNHUHO � � � �� �

/XWMDQXV�VS� 6QDSSHU � �� �� �� �

&HQWURSRPXV�VS� %DVV � � �� � �

7ULFKLXUXV�VS� =DEOH � � � � ��

7RWDO� ϴ ϳϬ ϱϭ ϭϮϬ Ϯϱ
6RXUFH��0DGH %\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

7KH� ODUJHVW� QXPEHU� RI� LQGLYLGXDOV�ZHUH� FDSWXUHG�XVLQJ� WKH� JLOO� QHW�� FRQVLGHUHG�D�
ILVKLQJ�JHDU�WKDW� LV�QRW�VHOHFWLYH�EXW�PRUH�HIILFLHQW�ZKHQ�FDUU\LQJ�RXW�ILVKLQJ�HIIRUW�
GD\V�WKDW�UHTXLUH�D�VXUSOXV�WR�EH�PDUNHWHG��7DEOH�1R���������

7DEOH�1R������ )LVKLQJ�HIIRUW�E\�VSHFLHV���VL]H�)LVKLQJ�JHDU�*LOO�QHW�
),6+,1*�*($5B*,//�1(7:25.

VFLHQWLILF�
QDPH

&RPPRQ�
1DPH

��WR���
FP

����WR����
FP

�����WR����
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�����WR�
���FP

�����WR�
���FP

�����WR�
���FP

���
FP��

6WURQJ\OXUD�
VS�

SLNH�
FKDUDFLQV � � � � � �� ��

6LQ�GDWR� $QFKRY\ � � ��� ���� ���� �� �
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6LQ�GDWR %DFDODR � � � � � � �
$ULRSVLV�VS� %HDUGHG � � �� ���� ���� ��� �
3URFKLORGXV�
VS�

0DJGDOHQD�
5LYHU�
SURFKLORGX
V � � � � � � �

6LQ�GDWR %RTXLSRP
SR � � �� � � � �
:KLWH�
6KULPS � � �� � � � �

&KORURVFRP
EUXV�
&K\VXUXV &D]DEH � � � � � � �
2SLVWRQHPD�
RJO\QXP

%ODFN�
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&DUDQ[�
FU\VRV &RMLQ~D � � � � � � �
/DULPXV�VS��
2�8PEULQD�
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3DFKLXUXV�
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6LQ�GDWR 'RURWHD � � � � � � �
&KDHWRVWRP
D�VS *XDFXFR � � � � � � �
&DOOLQHFWHV�
VDSLGXV &UDE � � �� ��� � � �
6SK\UDHQD
VS�

-XDQFKR�
-XDQFKR � � � � � � �

&DUDQ[�
KLSSRV 0DFNHUHO � � �� ��� � � ��
0XJLO�OLVD /HEUDQFKH � � �� � � � �
(ORSV�
VDXUXV 0DFDEt � � � � � � �

0D\XSD � � � � �� � ��
(SLQHSKHOXV�
VS� *URXSHU � � � � � � �
&DTXHWDLD�
NUDXVVLL

<HOORZ�
6XUISHUFK� � � � ��� �� � �

*HUUHV
FLQHUHXV

:KLWH�
6XUISHUFK� � � � � � � �

0RQFKROR � � � �� �� �� �
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6HOHQH�VS� 3DPSDQR � � � � � � �
/XWMDQXV�VS� 6QDSSHU � � �� �� �� � �
6SK\UDHQD�
SLFXGLOOD 3LF~D � � � � �� � �

3RTXLSRQS
R � �� ��� �� �� � �

&HQWURSRPX
V�VS� 5yEDOR � � ��� ���� ��� �� �
$QFKRYLD�
VS�R�
+DUHQJXOD�
VS� 3LOFKDUG � �� ��� �� � � �

%DUUDFXGD � � � � � � �
2OLJRSOLWHV�
VDXUXV

/HDWKHUMDF
NHW�ILVK � � � ��� �� � �

6iEDOR � � � � �� � �
7ULFKLXUXV�
VS� =DEOH � � � � �� �� ���

7RWDO Ϭ ϰϲϬ ϭϴϮϯ ϳϲϴϭ ϰϱϱϲ Ϯϵϴ ϭϬϴϰ
6RXUFH� 0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

� &DSWXUHG�VSHFLHV�

7KHQ��7DEOH�1R�������SUHVHQWV�WKH�UHFRUG�RI�WKH�VSHFLHV�FDSWXUHG�GXULQJ�WKH�ILVKLQJ�
RSHUDWLRQV�FDUULHG�RXW�E\�WKH�ILVKHUPHQ�ZKR�ZHUH�PRQLWRUHG�IRU�ILVKLQJ�HIIRUW��

7DEOH�1R������ 5HJLVWUDWLRQ�RI�VSHFLHV�FDSWXUHG�LQ�WKH�ILVKLQJ�VDPSOLQJ�GD\V�LQ�WKH�ODQGLQJ�DUHD�RI�
1XHYD�&RORQLD�

&RPPRQ�1DPH 6FLHQWLILF�1DPH
SLNH�FKDUDFLQV 6WURQJ\OXUD�VS�

%HDUGHG $ULRSVLV�VS�
0DJGDOHQD�5LYHU SURFKLORGXV 3URFKLORGXV�VS�

%RFKLSRPSR 6LQ�LGHQWLILFDU
:KLWH�6KULPS /LWRSHQDHXV�YDQQDPHL
&D]DELWR &KORURVFRPEUXV�&K\VXUXV

%ODFN�VHDEUHDP 2SLVWRQHPD�RJO\QXP
&RMLQ~D &DUDQ[�FU\VRV
&RUELQDWD /DULPXV�VS��2�8PEULQD�VS�R�3DFKLXUXV�VS�
'RQFHOOD $JHQHLRVXV SDUGDOLV
'RURWHD 6LQ�,GHQWLILFDU�
*XDFXFR &KDHWRVWRPD�VS
&UDE &DOOLQHFWHV�VDSLGXV

0DFNHUHO &DUDQ[�KLSSRV
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&RPPRQ�1DPH 6FLHQWLILF�1DPH
-XDQFKR 6SK\UDHQD VS�
/HEUDQFKH 0XJLO�OL]D
0D\XSD *\PQRWXV KHQQL
*URXSHU (SLQHSKHOXV�VS�

<HOORZ�6XUISHUFK� &DTXHWDLD�NUDXVVLL
0RQFKROR +RSOLDV PDODEDULFXV
3DPSDQR 6HOHQH�VS�
6QDSSHU /XWMDQXV�VS�
3LF~D 6SK\UDHQD�SLFXGLOOD

3RTXLSRPSR 6LQ�,GHQWLILFDU
%DVV &HQWURSRPXV�VS�

3LOFKDUG $QFKRYLD�VS�R�+DUHQJXOD VS�
/HDWKHUMDFNHW�ILVK 2OLJRSOLWHV�VDXUXV

6DEOH 7ULFKLXUXV�VS�
6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

� 3ODFHV�RI�FDSWXUH�

)LVKLQJ�JURXQGV�DQG�SODFHV��

$FFRUGLQJ� WR� LQIRUPDWLRQ� UHSRUWHG� E\� WKH�$81$3� WKURXJK�D� VWXG\� FDUULHG� RXW� E\
,19(0$5��WKH�ILVKLQJ�JURXQGV�WKDW�DUH�ORFDWHG�LQ�DUHDV�QHDU�WKH�DUHD�RI� LQIOXHQFH�
RI� WKH� SURMHFW� ZHUH� LGHQWLILHG�� 2I� WKH� SUHVHQW� VWXG\�� ZH� RQO\� KDG� DFFHVV� WR� WKH�
IROORZLQJ�LPDJH�WKDW�VKRZV�WKH�ILVKLQJ�JURXQGV�LQ�%DKtD�&RORPELD�

7DNLQJ� LQWR� DFFRXQW� WKH� LQIRUPDWLRQ� SURYLGHG� E\� WKH� 1DWLRQDO� )LVKHULHV� DQG�
$TXDFXOWXUH�$XWKRULW\��WKH�UHIHUHQFH�RI�WKH�ILVKLQJ�JURXQGV��WKH�LQIRUPDWLRQ�UHSRUWHG�
LQ� WKH� GD\V� RI� ILVKLQJ� HIIRUW�� DV� ZHOO� DV� WKH� LQIRUPDWLRQ� FRQWDLQHG� LQ� WKH�
JHRUHIHUHQFLQJ�RI�YHVVHOV�LQ�WKH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW���LW�FDQ�EH�HYLGHQFHG�
WKDW�WKH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW��LV�XVHG�DV�]RQH�RI�SDVVDJH�E\�WKH�ILVKHUPHQ�
WR�FDUU\�RXW�WKHLU�ILVKLQJ�WDVNV�LQ�WKH�GHOWD�RI�WKH�ULYHUV�QHDU�%DKLD�&RORPELD��DV�ZHOO�
DV�WKH�KLJK�SDUWV�RI�WKH�ED\�WRZDUGV�WKH�VHD��7KLV�LV�KRZ�WKH\�UHSRUW�WDVNV�WKDW�FDQ�
ODVW� XS� WR� �� GD\V�� ,Q� WKH� IROORZLQJ� LPDJH�� WKH� ILVKLQJ� JURXQGV� LGHQWLILHG� E\� WKH�
,19(0$5�DUH�VKRZQ���6HH�)LJXUH�1R���������
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)LJXUH�1R������ )LVKLQJ�JURXQGV�RI�WKH�*XOI�RI�8UDEi�UHSRUWHG�E\�,19(0$5�DQG�SRO\JRQV�
RI�WKH�SURMHFW�

6RXUFH��,QVWLWXWR�GH�,QYHVWLJDFLRQHV�PDULQDV�\�FRVWHUDV�,19(0$5�

$FFRUGLQJ�WR�WKH�LQIRUPDWLRQ�SURYLGHG�E\�WKH�VXUYH\HG�ILVKHUPHQ��WKH�ILVKLQJ�DFWLYLW\�
LV�QRW�GHYHORSHG�LQ�VSHFLILF�SODFHV�SHUPDQHQWO\��7KH�XVH�RI�LQVWUXPHQWV�VXFK�DV�WKH�
WUDPPHO�� UHTXLUHV� ODUJH�URXWHV� WKDW�DUH�QRW�SUHYLRXVO\�GHOLPLWHG�E\� WKH� ILVKHUPHQ��
ZKLFK�GRHV�QRW�DOORZ�WR�HVWDEOLVK�SHUPDQHQW�]RQHV�IRU�WKH�ILVKLQJ�DFWLYLWLHV��VLQFH�
WKHLU�URXWHV�GHSHQG�RQ�WKH�ZHDWKHU��WKH�WLPH�RI�\HDU��WKH�ILVKLQJ�JHDU��WKH�W\SH�RI�
ERDWV�DPRQJ�RWKHUV��,W�LV�ZRUWK�QRWLQJ�WKDW�ILVKHUPHQ�LQ�WKH�DUHD�FDUU\�RXW�ORQJ�WHUP�
ILVKLQJ� RSHUDWLRQV�� EHFDXVH� WKH\� OHDYH� WKH� &RORPELDQ� ED\� WR� SODFHV� ZKHUH� WKH�
UHVRXUFH�LV�PRUH�DEXQGDQW�

6RPH� RI� WKH� SODFHV� WKDW� ZHUH� LGHQWLILHG� LQ� WKH� GHYHORSPHQW� RI� WKH� ILVKLQJ� HIIRUW�
VDPSOLQJ� ZHUH�� &DQGHODULD� %D\� �$WUDWR� 5LYHU� 'HOWD��� &RTXLWRV� 3RLQW� �%DKtD�
&RORPELD���0RXWK�RI�/HRQ�5LYHU��6XULTXt�5LYHU��%RFD�7DUHQD��&DQDO�1XHYD�&RORQLD��
/RV�+R\RV���(O�2UFDR��/D�3OD\RQD�%DKtD�0DUJDULWD
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x *HRUHIHUHQFH�RI�YHVVHOV�LQ�WKH�DUHD�RI�RIIVKRUH�LQIOXHQFH�RI�WKH�SURMHFW

,Q�RUGHU�WR�LGHQWLI\�WKH�DUWLVDQDO�ILVKLQJ�DFWLYLWLHV�LQ�WKH�DUHD�RI�RIIVKRUH�LQIOXHQFH�RI�
WKH�SURMHFW�� VRPH�PRQLWRULQJ�ZDV� FDUULHG� RXW� WR� YHULI\� WKH� LQWHQVLW\� RI� WKH ILVKLQJ�
DFWLYLW\�LQ�WKH�DUHD��DV�ZHOO�DV�WKH�DFWLYLWLHV�DVVRFLDWHG�ZLWK�WKH�WUDQVLW�RI�YHVVHOV�LQ�
WKH�DUHD�RI�LQIOXHQFH�2IIVKRUH��$V�D�UHVXOW�RI�WKH�SUHVHQW�DFWLYLW\��WKH�VPDOOHU�YHVVHOV�
WKDW�SHUIRUPHG�VRPH�DFWLYLW\�LQ�WKH�DUHD�SHU�GD\�ZHUH�LGHQWLILHG�DQG JHRUHIHUHQFHG��
UHVXOWLQJ�LQ�WKH�IROORZLQJ�UHSRUW�

%HORZ�LV�LOOXVWUDWHG�E\�GDWHV��WKH�ILVKLQJ�DFWLYLWLHV�PRQLWRUHG��6HH�)LJXUH�1R��������

)LJXUH�1R������ 2EVHUYDWLRQ�GD\V�DQG�LQVSHFWLRQV�LGHQWLILHG�

6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

)LJXUH�1R��������)LJXUH�1R�������DQG�)LJXUH�1R�������VKRZ�WKH�YHVVHOV�REVHUYHG�
SHU�GD\��HYLGHQFLQJ�D�QDMD�SUHVHQFH�RI�YHVVHOV�LQ�WKH�DUHD�SHU�GD\�RI�JHRUHIHUHQFLQJ��
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)LJXUH�1R������ 2EVHUYDWLRQ�GD\V�DQG�YHVVHOV�LGHQWLILHG
6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

)LJXUH�1R������ 2EVHUYDWLRQ�GD\V�DQG�YHVVHOV�LGHQWLILHG
6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������
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)LJXUH�1R������ 2EVHUYDWLRQ�GD\V�DQG�YHVVHOV�LGHQWLILHG
6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

,Q� WKH� PRQLWRULQJ� FDUULHG� RXW�� LW� ZDV� SRVVLEOH� WR� GHPRQVWUDWH� WKDW� LQ� WKH� SHULRG�
EHWZHHQ�WKH���� WR� WKH����RI�-XO\��D� WRWDO�RI����YHVVHOV�ZHUH�UHJLVWHUHG�ZLWKLQ� WKH�
SURMHFW�DUHD�

� 6KLSV�LQ�WUDQVLW�LQ�WKH�DUHD�RI�VRFLDO�LQIOXHQFH�RI�WKH�SURMHFW

'XULQJ� WKH�GHYHORSPHQW�RI�JHRUHIHUHQFLQJ�DFWLYLWLHV��YHVVHOV� LQ� WUDQVLW� LQ� WKH�DUHD�
ZHUH� UHSRUWHG��0RVW� RI� WKHP�ZHUH� XVHG� IRU� WKH� GHYHORSPHQW� RI� DUWLVDQDO� ILVKLQJ�
DFWLYLWLHV�LQ�WKH�DUHDV�RI�WKH�/HRQ�5LYHU�GHOWD��DV�ZHOO�DV�LQ�WKH�KLJK�]RQHV�RI�%DKtD�
&RORPELD��DV�VKRZQ�LQ�WKH����YHVVHOV�LGHQWLILHG��RI�ZKLFK�������ZHUH�LQ�WUDQVLW�WR�
DQRWKHU�SODFH�WR�SHUIRUP�WKHLU�WDVNV�
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)LJXUH�1R������ %RDWV�LQ�WUDQVLW�LQ�WKH�DUHD�RI�VRFLDO�LQIOXHQFH�RI�WKH�SURMHFW
6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

� %RDWV�FDUU\LQJ�RXW�DUWLVDQDO�ILVKLQJ�DFWLYLWLHV�LQ�WKH�DUHD�RI�VRFLDO�
LQIOXHQFH�RI�WKH�SURMHFW�

'XULQJ� WKH� JHR�UHIHUHQFLQJ� DFWLYLWLHV�� VRPH� ILVKLQJ� YHVVHOV� ZHUH� LGHQWLILHG� WKDW�
FDUULHG�RXW�WKHLU�DFWLYLWLHV�LQ�VPDOOHU�YHVVHOV��PRVWO\�XVLQJ�WKH�JLOOQHW�RU�WUDPPHO�QHW�
DV�ILVKLQJ�JHDU��RI�WKH�WRWDO�QXPEHU�RI�YHVVHOV��������ZHUH�ILVKLQJ�DFWLYLWLHV�DV�FDQ�
EH�REVHUYHG�LQ�)LJXUH�1R��������
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)LJXUH�1R������ %RDWV�FDUU\LQJ�RXW�ILVKLQJ�DFWLYLWLHV�LQ�WKH�DUHD�RI�VRFLDO�RIIVKRUH�LQIOXHQFH�
6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

,Q�WKH�VDPH�ZD\�� WKH� ILVKLQJ�JHDUV�LGHQWLILHG� LQ�WKH�RIIVKRUH�]RQH�DQG�WKH�W\SH�RI�
YHVVHOV�SUHVHQW�LQ�WKH�DUHD�DUH�UHSRUWHG�

)LVKLQJ�JHDU�LQ�WKH�VRFLDO�RIIVKRUH�DUHD 7\SH�RI�ERDWV

)LJXUH�1R������ )LVKLQJ�JHDU�XVHG�LQ�WKH�DUHD�RI�VRFLDO�LQIOXHQFH
6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������
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)LJXUH�1R�������� 0RQLWRULQJ�LQ�WKH�SURMHFW�DUHD

6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

� %RDWV�SUHVHQW�LQ�WKH�RIIVKRUH�DUHD�

,Q�WKH�IROORZLQJ�LPDJH��ZH�FDQ�VHH�WKH�WRWDO�RI�YHVVHOV�LGHQWLILHG LQ�WKH�DUHD�LQVLGH�
DQG�RXWVLGH�WKH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW��$V�FDQ�EH�VHHQ��ERDWV�DUH�UHJLVWHUHG�
PRVWO\� LQ� WKH�&DQDO�1XHYD�&RORQLD�5LYHU� DQG�/HRQ�5LYHU�'HOWD��&RQVLGHULQJ� WKH�
LQIRUPDWLRQ� UHSRUWHG� LQ� WKH� ILVKLQJ� HIIRUW�� RQH� RI� WKH� VLWHV� ZLWK� WKH� JUHDWHVW�
DJJUHJDWLRQ�RI�ILVK�LV�WKH�/HRQ�5LYHU�'HOWD��%RDWV�RI�SDVVDJH�ZHUH�UHJLVWHUHG�WKDW�
JR�WR�WKH�KLJK�DUHDV�RI�WKH�ILVKLQJ�JURXQG�ZKHUH�WKH�UHVRXUFH�LV�JUHDWHU�DQG�PRUH�
DEXQGDQW�

5HFUHDWLRQDO�DQG�&XOWXUDO�$FWLYLWLHV

,W�ZDV�HYLGHQW� WKDW� LQ�ERWK�1XHYD�&RORQLD�7RZQVKLS�DQG� WKH�(O�&DQDO�VHWWOHPHQW�
WKHUH�DUH�QR�VSRUWV�RU�UHFUHDWLRQDO�VFHQDULRV�ZKHUH�WKHLU�FRPPXQLWLHV�FDQ�H[HUFLVH�
WKHVH�DFWLYLWLHV��,W�RQO\�KDV�PLFUR�VRFFHU�ILHOGV�LQ�VRPH�VFKRROV�RI�WKH�WRZQVKLS WKDW�
DUH�XVHG�E\�LWV�VWXGHQWV�

Ϭ

ϱ

ϭϬ

ϭϱ

ϮϬ

Ϯϱ

ϯϬ

3(6&$1'2 75$16,72

Ϯϭ
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0RQLWRUHR�HQ�HO�iUHD�GHO�3UR\HFWR��
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x 'HYHORSPHQW�SROHV

7KH� *XOI� RI� 8UDEi� FDQ� FRQWULEXWH� LQ� D� VLJQLILFDQW� ZD\� WR� WKH� GHYHORSPHQW� RI�
$QWLRTXLD
V�IRUHLJQ�WUDGH��PDNLQJ�LW�PXFK�PRUH�FRPSHWLWLYH�DQG�HIILFLHQW�LQ�WHUPV�RI�
ORJLVWLFV�FRVWV��WDNLQJ�DGYDQWDJH�RI�LWV�SULYLOHJHG�VWUDWHJLF�DQG�JHRSROLWLFDO�ORFDWLRQ�
WR�VHUYH�WKH�&DULEEHDQ�PDUNHWV�1$)7$��(XURSH�DQG�WKH�%DVLQ�)URP�3DFLILF��DV�ZHOO�
DV�WKH�LQWHUFRPPXQLFDWLRQ�RI�WKH�$VLDQ�DQG�$WODQWLF�PDUNHWV��EHQHILWLQJ�LQ�DGGLWLRQ�
WR� WKH�PRGHUQL]DWLRQ� WKDW�3DQDPD� LV�JRLQJ� WR�FDUU\�RXW� LQ� LWV�&DQDO�DQG�WKH�VKRUW�
GLVWDQFH�WKDW�ZRXOG�UHPDLQ�RI�LW�IRU�WKH�UHFDOOLQJ�RI�WKH�VKLSV�

7KH�SRVVLELOLW\�RI�EXLOGLQJ�DQG���RU�DGDSWLQJ�DQ�H[LVWLQJ�SRUW�LQ�WKH�8UDEi�UHJLRQ�ZRXOG�
QRW�RQO\�EHQHILW�$QWLRTXLD�EXW�ZRXOG�EH�DQ�H[FHOOHQW�RSWLRQ�IRU� WKH�&RIIHH�5HJLRQ�
WKDW�H[SRUWV�����RI�WKH�QDWLRQDO�FRIIHH�DQG�WKH�FLW\�RI�%RJRWi�ZLWK�LWV�ODUJH�QXPEHU�
RI� LQGXVWULHV�� WKLV� LV� GXH� WR� WKH� VDYLQJV� WKDW� ZRXOG� EH� REWDLQHG� LQ� WUDQVSRUWDWLRQ�
IUHLJKW��VLQFH�WKH�GLVWDQFH�EHWZHHQ�0HGHOOLQ�DQG�&DUWDJHQD�LV�����NLORPHWHUV�ZKLOH�
WKDW� RI�0HGHOOtQ� WR� 7XUER� LV� ���� NP�� WKDW� LV�� ���� OHVV�� 7KH� VDYLQJV� LQ� WUDQVSRUW�
GLVWDQFH�EHWZHHQ�&DUWDJHQD�DQG�7XUER�IURP�0DQL]DOHV�LV�����NP������OHVV��DQG�
����NP��)URP�%RJRWi��������7KLV�ZLWKRXW�PHQWLRQLQJ�WKDW�WKH�SRUW�ORJLVWLFV�LQ�8UDEi�
KDV�D�JUHDW�H[SHULHQFH�WKDW�WKH�EDQDQD�ZRUNHUV�KDYH�EXLOW�IRU�D�ORQJ�WLPH����

7KHVH�ZRUNV�ZLOO�PDNH�WKH�8UDEi�DUHD�D�YHU\�DWWUDFWLYH�SODFH�IRU�WKH�FUHDWLRQ�RI�QHZ�
FRPSDQLHV��ZKLFK�ZLOO�JLYH�PXFK�PRUH�GHYHORSPHQW�WR�WKH�UHJLRQ��HVWDEOLVKLQJ�WKH�
QHHG�IRU�EHWWHU�SXEOLF�VHUYLFHV�VXFK�DV��HQHUJ\��GULQNLQJ�ZDWHU��FRPPXQLFDWLRQV�LQ�
JHQHUDO��DQG�WKH�QHFHVVDU\�VHUYLFHV�IRU�D�JUHDW�LQGXVWULDO�GHYHORSPHQW����

:LWK�WKH�IXWXUH�URXWHV�WKH�SRUW�RI�8UDEi�ZLOO�EH�IRXU�DQG�D�KDOI�KRXUV�IURP�0HGHOOLQ��
VR�WKLV�UHJLRQ�ZRXOG�KDYH�D�JUHDW�DJURLQGXVWULDO�DQG�LQGXVWULDO�GHYHORSPHQW� ZKLFK�
ZLOO�PDNH�LW�RQH�RI�WKH�PRVW�DWWUDFWLYH�LQ�RXU�FRXQWU\��DQG�ZLWK�H[FHOOHQW�VDYLQJV�LQ�
YDOXH��RI�IUHLJKW�IRU�LPSRUWHUV�DQG�H[SRUWHUV����

7KLV�JUHDW� LQWHJUDO�UHJLRQDO�SURMHFW�IRU�WKH�GHYHORSPHQW�RI�8UDEi�� LV�VXSSRUWHG�E\�
ILYH�PDFURSURMHFWV� �(QYLURQPHQWDOO\�6XVWDLQDEOH�5HJLRQ�� ,QGXVWULDO��$JURLQGXVWULDO�
DQG�3RUW�5HJLRQ��&RQQHFWHG�DQG�$FFHVVLEOH�5HJLRQ��6RFLDOO\�5HVSRQVLEOH�5HJLRQ�
DQG� (GXFDWHG� 5HJLRQ�� DQG� WZR� PDMRU� VWUDWHJLHV� �/HJDO� 5HJLRQ� DQG� /RFDO�
*RYHUQPHQWV��)RUWV�DQG�6XVWDLQDEOH�2QVKRUH�2UGHULQJ��WKDW JLYH�VWUHQJWK�WR�WKH�EHW�
WKDW�WKLV�UHJLRQ�KDV�IURP�WKH�GHSDUWPHQW��:LWKLQ�WKH�PDFURSURMHFW��&RQQHFWHG�DQG�
$FFHVVLEOH�5HJLRQ�� LW� LV�KLJKOLJKWHG� WKDW� IURP� WKH�*RYHUQPHQW� WKH�H[LVWHQFH�RI�D�
OHDGHUVKLS�LQ�WKH�SURMHFW�$XWRSLVWDV�GH�OD�3URVSHULGDG�WKDW�ZLOO�FRQQHFW�8UDEi�ZLWK�
0HGHOOtQ�� VRXWKZHVWHUQ� &RORPELD�� WKH� 3DQ�$PHULFDQ� DQG� WKH� WUDQVYHUVDO� RI� WKH�

��� %ODGLPLU�7DERUGD�5RGUtJXH]��7KH�3RUW�RI�8UDEi�DV�D�GHYHORSPHQW�SROH��3DJ����
��� ,EtG��
��� ,EtG��
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$PHULFDV�� WKDW� LQ�DGGLWLRQ� WR� OLQNLQJ� LW�ZLWK� WKH�&RORPELDQ�&DULEEHDQ��ZLOO�DOORZ�D�
JUHDWHU�LQWHJUDWLRQ�ZLWK�9HQH]XHOD�����

$SDUW�IURP�WKH�PDMRU�SURMHFWV�PHQWLRQHG�LQ�WKH�VHFWLRQ�RQ�IXWXUH�GHYHORSPHQWV��WKH�
IROORZLQJ�PHJD�SURMHFWV�WKDW�KDYH�D�JUHDW�LPSDFW�RQ�7XUER�VWDQG�RXW�DQG�WKDW�WKH�
YDVW� PDMRULW\� DUH� SURMHFWV� WKDW� DUH� UHODWHG� WR� HQHUJ\� DFWLYLWLHV� DQG� LQIUDVWUXFWXUH�
FRQVWUXFWLRQ�����

,Q�WKH�PXQLFLSDOLW\��WKHUH�LV�D�FRPSDQ\�HQWHULQJ�IRU�WKH�SURGXFWLRQ�RI�HQHUJ\�DQG�LWV�
H[SRUW�WR�3DQDPD��7KLV�SURMHFW��RI�������PLOOLRQ�GROODUV��ZRXOG�JHQHUDWH������WR������
MREV��,W�LV�WKRXJKW�WR�FRQFHQWUDWH�LQ�WKH�UXUDO�DUHD�RI�WKH�1XHYD�&RORQLD�7RZQVKLS��
ZKHUH�����KHFWDUHV�KDYH�DOUHDG\�EHHQ�DFTXLUHG��7KH�ILUVW�VWDJH�KDV�DQ�LQYHVWPHQW�
RI�����PLOOLRQ�GROODUV�RQO\�LQ�VRFLDO�SURMHFWV����

7KH�SRUW�LQ�1XHYD�&RORQLD�DLPV�WR�FKDQJH�WKH�WUDQVSRUW�E\�EDUJH�RI�SURGXFWV�VXFK�
DV�EDQDQDV��WR�EXLOG�D�EHOW�WKDW�FURVVHV�WKH�JXOI�DQG�GHSRVLWV�WKH�SURGXFWV�RQ�WKH�
VKLSV�LQ�DQ�HDVLHU�DQG�OHVV�H[SHQVLYH�ZD\�����

7KH�URDG�WR�WKH�$PHULFDV�LV�SUHVHQWHG�DV�DQRWKHU�JUHDW�SURMHFW�WKDW� LV�JHQHUDWLQJ�
ZRUN�G\QDPLFV�LQ�WKH�WHUULWRU\��7KLV�SURMHFW��RSHUDWHG�E\�WKH�FRPSDQ\�&RQFHVVLRQ

9tDV�GH�ODV�$PpULFDV��LQFOXGHV����NP�IURP�WKH�]HUR�SRLQW��(O�7DQFyQ��WR�WKH�7LJUH��
RI�ZKLFK�DERXW�7XUER�FRUUHVSRQGV�WR�����RI�WKH�SURMHFW�

:LWKLQ�WKH�LQIUDVWUXFWXUH�RI�WKH�VXEUHJLRQ��LW�LV�LPSRUWDQW�WR�PHQWLRQ�WKH�8UDEi�IUHH�
]RQH��DOWKRXJK�LW�LV�UHFRJQL]HG�WKDW�WKH�LPSDFW�LW�PD\�EULQJ�WR�WKH�PXQLFLSDOLW\�LV�QRW�
YHU\�FOHDU��7KLV�DUHD�ZDV�DSSURYHG�E\� WKH�',$1�WKURXJK�UHVROXWLRQ�1R��������RI�
-XQH����������DQG�LV� ORFDWHG�LQ�WKH�PXQLFLSDOLW\�RI�$SDUWDGy�� ,W�KDV�EHHQ�WKRXJKW�
WKDW�LW�FRXOG�EH�D�YHU\�LPSRUWDQW�HOHPHQW�IRU�WKH�ZKROH�8UDEi�UHJLRQ�LQFOXGLQJ�7XUER��
RIIHULQJ�DQ�HDVLHU�ZD\� WR�DFFHVV� WKH� LQWHUQDWLRQDO�PDUNHWV�RI� WKH�3DFLILF�DQG� WKH�
&DULEEHDQ��&HQWUDO�$PHULFD��86$��$QG�WKH�(XURSHDQ�8QLRQ��$PRQJ�WKH�REMHFWLYHV�
RI�WKLV�DUHD�LV�WR�SURPRWH�D�QHZ�SROH�RI�GHYHORSPHQW��GHYHORS�IRUHLJQ�WUDGH��RIIHU�
QHZ�IRUPV�RI�EXVLQHVV��JHQHUDWH�HPSOR\PHQW�DQG�GLYHUVLI\�WKH�H[SRUW�RIIHU��=RQD�
)UDQFD�GH�8UDEi�����������

��� 7XUER�3URILOH���3DJ�������
��� ,EtG��
��� ,EtG��
��� ,EtG��
��� ,EtG��
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����� &XOWXUDO�&RPSRQHQW�

������� 1RQ�HWKQLF�FRPPXQLWLHV�

7KH�PDMRU�DQG�PLQRU�2QVKRUH�XQLWV�KDYH�QRQ�HWKQLF�FRPPXQLWLHV��RI�ZKLFK� WKHLU�
FKDUDFWHULVWLFV�VXFK�DV�VHWWOLQJ�SDWWHUQV��KLVWRULFDO�RFFXSDWLRQ�RI�VHWWOHPHQW��FXOWXUDO�
V\PEROV��WUDGLWLRQDO�IHVWLYDOV��WUDGLWLRQDO�GDQFHV��P\WKV�DQG�OHJHQGV��KDQGLFUDIWV�LQ�
WKH�PXQLFLSDOLW\�RI�7XUER�DQG�WUDGLWLRQDO�XVHV�RI�QDWXUDO�UHVRXUFHV�

2QVKRUH�XQLW�JUHDWHU�PXQLFLSDOLW\�RI�7XUER

x 6HWWOHPHQW�SDWWHUQV

7KHVH�SURFHVVHV�DUH�ROG�DQG�GLYHUVH��,Q�WKH�HDUO\�VL[WHHQWK�FHQWXU\�WKH�6SDQLDUGV�
PHW�ZLWK�LQGLJHQRXV�SHRSOHV�ZKR�LQKDELWHG�WKH�EDQNV�RI�WKH�JXOI��WKH�6HUUDQLD�GH�
$ELEH� DQG� WKH� &DULEEHDQ� VDYDQQDV� RI� WKH� FXUUHQW� GHSDUWPHQWV� RI� &yUGRED� DQG�
6XFUH�

,Q�������$ORQVR�GH�2MHGD�IRXQGHG�6DQ�6HEDVWLiQ�GH�8UDEi��RQ�WKH�HDVWHUQ�PDUJLQ�
RI�WKH�*XOI�RI�8UDEi��7KLV�UHJLRQ�ZDV�D�WHUULWRU\�RI�GLIILFXOW�FRQWURO�IRU�WKH�6SDQLVK�
FURZQ��GXH�WR�WKH�KRVWLOLWLHV�RI�WKH�&XQD�,QGLDQV��ZKR�DUH�QRZ�NQRZQ�DV�7XOH��DQG
WKH� VLHJH� RI� WKH� (QJOLVK� SLUDWHV� ZKR� VDLOHG� RQ� WKH� VKRUHV� RI� WKHVH� ODQGV� DQG�
HVWDEOLVKHG�ERWK�FRPPHUFLDO�DV�ZDU��KDUDVVLQJ�WKH�6SDQLVK�FRORQL]HUV��,Q�DGGLWLRQ��
WKH�VHWWOHPHQWV�RI�EODFN�0DURRQV�WKDW�EHJDQ�WR�VHWWOH� LQ�WKH�YLFLQLW\�RI� WKH�*XOI�RI�
8UDEi�IURP WKH�ODWH�VL[WHHQWK�FHQWXU\��PDGH�WKH�SLFWXUH�HYHQ�PRUH�FRPSOH[����

7KH�RULJLQ�RI�7XUER��RQH�RI�WKH�ROGHVW�WRZQV�LQ�8UDEi�DQG�WKH�SUHYLRXV�DGPLQLVWUDWLYH��
SRSXODWLRQ�DQG�LQVWLWXWLRQDO�FHQWHU�RI� WKH�UHJLRQ�� LV�UHODWHG�WR�WKH�HVWDEOLVKPHQW�RI�
JURXSV�RI�0DURRQV�� 7KH\� IRXQGHG�D�3DOHQTXH� LQ� WKH� DUHD��H[HUFLVLQJ� UHVLVWDQFH�
DJDLQVW�WKH�6SDQLDUGV�DQG�WKHLU�VODYH�VWUXFWXUHV�

2WKHU�SRSXODWLRQV�WKDW�DUH�FXUUHQWO\�SDUW�RI�WKH�$QWLRTXLD�8UDEi�DUH�DOVR�UHODWHG�WR�
WKLV�ZLOG� RULJLQ�� VXFK�DV� WKH� FRUUHJLPLHQWRV� RI�0XODWRV� LQ�1HFRFOt� RU�8YHURV� DQG�
'DPDTXLHO�LQ�6DQ�-XDQ�GH�8UDEi�

7KXV��ZKHQ�8UDEi�ZDV�DQQH[HG�WR�$QWLRTXLD��GLYHUVH�JURXSV�SRSXODWHG�WKLV�UHJLRQ��
ZKLFK� JDLQHG� LPSRUWDQFH� LQ� WKH� SURFHVV� RI� FRORQL]DWLRQ� RIILFLDOO\� LQLWLDWHG� E\� WKH�
LQKDELWDQWV�RI�WKH�LQWHULRU�RI�$QWLRTXLD�VLQFH�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\��7KHUH�

��� ,EtG���S���
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FXOWXUDO�� SROLWLFDO� DQG� HFRQRPLF� PHHWLQJV� ZHUH� JHQHUDWHG� LQ� ZKLFK� PXOWLSOH�
QHJRWLDWLRQV�ZHUH�GHYHORSHG�

7KH� 8UDEi� VHWWLQJ�� DV� DQ� LPSRUWDQW� JHRJUDSKLF� IURQWLHU� IRU� WKH� GHYHORSPHQW� RI�
$QWLRTXLD�� LV�TXLWH� UHFHQW��$FFRUGLQJ� WR�VRFLRORJLVW�)HUQDQGR�%RWHUR�� WKH�G\QDPLF�
PLJUDWRU\�IORZ�IURP�$QWLRTXLD��VR�HYLGHQW�LQ�RWKHU�UHJLRQV�RI�WKH�GHSDUWPHQW��IRXQG�
QX*URXSHUXV� REVWDFOHV� LQ� 8UDEi�� WKH� LVRODWLRQ�� WKH� �PRXQWDLQ� PHQWDOLW\�� RI� WKH�
$QWLRTXLDQ�RXWVLGH�WKH�WURSLF��WKH�KLJK�UDLQIDOO��WKH�GHQVH�MXQJOH��WKH�LQFRPSDWLELOLW\�
RI�WKH�ODQG�ZLWK�WKH�WUDGLWLRQDO�FXOWLYDWLRQ�RI�FRIIHH�DQG�WKH�DFWLYH�SUHVHQFH�RI�OLEHUDOV��
LQ�FRQWUDVW�WR�WKH�SUHYDLOLQJ�FRQVHUYDWLYH�FOLPDWH�RI�WKH�LQWHULRU����

2QO\�XQWLO������WKH�GHSDUWPHQWDO�JRYHUQPHQW RI�$QWLRTXLD��FRQYLQFHG�RI�WKH�QHHG�WR�
HIIHFWLYHO\�FRORQL]H�DQG�DSSURSULDWH�WKLV�UHJLRQ��EHJDQ�WKH�FRQVWUXFWLRQ�RI�WKH�URDG�
WR�WKH�VHD��VHHNLQJ�WR�ERRVW�WKH�HFRQRPLF�GHYHORSPHQW�RI�WKH�UHJLRQ�

,Q�VSLWH�RI�WKH�HIIRUWV��WKH�FRQVWDQW�LQWHUUXSWLRQV�FDXVHG�WKDW�WKH�ZRUN�ZDV�FRQFOXGHG�
VKRUWO\�EHIRUH�KDOI�IXOO�RI�FHQWXU\�;;��DQG�HYHQ��RQO\�RQH�GHFDGH�ODWHU�LW�ZRXOG�EH�
SRVVLEOH�WR�RSHQ�WKH�DXWRPRWLYH�WUDIILF�����������

7DNLQJ�LQWR�DFFRXQW�WKLV�KLVWRULFDO�SURFHVV�ZH�KDYH�WKDW��%HWZHHQ������DQG������
WKH� SRSXODWLRQ� RI� 8UDEi� LQFUHDVHG� DSSUR[LPDWHO\� IRXU� WLPHV�� JRLQJ� IURP� �������
LQKDELWDQWV� LQ������WR��������LQ�������E\������WKH�ILJXUH�UHDFKHG�������������,Q�
������ WKH� WRWDO� SRSXODWLRQ� RI� 8UDEi� DPRXQWHG� WR� �������� GLVWULEXWHG� DV� IROORZV��
��������ZRPHQ�DQG���������PHQ����

,Q DGGLWLRQ� WR� FXOWXUDO� GLYHUVLW\�� WKH� VRFLDO� VWUXFWXUH� LV� FKDUDFWHUL]HG�E\� LQHTXDOLW\�
EHWZHHQ�� DQ� HOLWH� IURP� WKH� LQWHULRU� RI� $QWLRTXLD� WKDW� FRQWUROV� WKH� YDVW�PDMRULW\� RI�
HFRQRPLF� UHVRXUFHV� DQG� VHUYLFHV�� DQG� D� VRFLDO� EDVH� $IUR�� LQGLJHQRXV�� PHVWL]R��
SHDVDQW�WKDW�LV�GLVSODFHG�DQG�KDV�SUREOHPV�RI�DFFHVV�WR�KHDOWK��HGXFDWLRQ��SXEOLF�
VHUYLFHV��KRXVLQJ�DQG�SURGXFWLYH�PHDQV�

x +LVWRULFDO�RFFXSDWLRQ�RI�VHWWOHPHQW�

,Q�������DIWHU�GLVSXWHV�DQG�WHQVLRQV�ZLWK�WKH�GHSDUWPHQWV�RI�&KRFy�DQG�&DXFD��WKH�
SURYLQFH�RI�8UDEi�LV�RIILFLDOO\�DZDUGHG�WR�WKH�GHSDUWPHQW�RI�$QWLRTXLD��7KLV�SURYLQFH�
LV�D�ODUJH�DUHD�WKDW�LQFOXGHV�WKH�HDVWHUQ�FRDVW�RI�WKH�*XOI�RI�8UDEi�DQG�WKH�PRXWK�RI�
WKH�$WUDWR�5LYHU��WR�WKH�ZHVWHUQ�IRRWKLOOV�RI�WKH�$ELEH�PRXQWDLQ�UDQJH�

��� ,EtG���S���
��� %27(52��)HUQDQGR��2S�&LW��3DJ������,W�LV�ZRUWK�PHQWLRQLQJ�WKDW�WKH�URDG�WR�WKH�VHD�SUHVHQWHG�VHULRXV�WUDIILF�SUREOHPV�XQWLO�

WKH�����V�DQG�IRU������WKHUH�ZHUH�VWLOO�����NP�WR�EH�SDYHG��EHWZHHQ�NP���DIWHU�7XUER�DQG�$UEROHWHV�
��� *29(510(17�2)�$17,248,$�������%DVLF�LQGLFDWRUV�RI�$QWLRTXLD��0HGHOOtQ��6HFWLRQDO�+HDOWK�'LUHFWLRQ��S���
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,Q�DGGLWLRQ��D�WHUULWRU\�ZDV�DQQH[HG WR�WKH�HDVWHUQ�EDQN�RI�WKH�$WUDWR�DUHD��ZKHUH�WKH�
PXQLFLSDOLWLHV�RI�0XULQGy�DQG�9LJtD�'HO�)XHUWH�DUH�FXUUHQWO\�ORFDWHG��,Q�WKLV�SHULRG�
8UDEi� UHSUHVHQWHG� DQ� LPSRUWDQW� SURPLVH� RI� SURJUHVV� IRU� WKH� GHSDUWPHQWDO� HOLWHV�
EHFDXVH�LW�ZDV�LGHDO�IRU�WKH�H[SDQVLRQ�RI WKH�$QWLRTXLD�FRORQL]DWLRQ��WKH�H[SORLWDWLRQ�
RI� QDWXUDO� UHVRXUFHV� DQG� WKH� FRQQHFWLRQ� RI� WKH� LQWHULRU� RI� $QWLRTXLD� ZLWK� WKH�
&DULEEHDQ�6HD����

x &XOWXUDO�V\PEROV�

7KH�UHJLRQ�RI�8UDEi��HVSHFLDOO\� WKH�$QWLRTXLD�UHJLRQ��KDV�D�YHU\�ULFK�FXOWXUDO�PL[��
JLYHQ�WKH�PLJUDWRU\�SURFHVVHV�WKDW�WKLV�DUHD�KDV�KDG�IRU�PDQ\�\HDUV��7KH�PL[WXUH�RI�
WKH�SDLVD�DQG� LWV�FXVWRPV�� WKH�FKRFRDQR��FRVWHxRV�RI�RWKHU�GHSDUWPHQWV�DQG�WKH�
DIUR�GHVFHQGDQW� DQG� LQGLJHQRXV� HWKQLF� JURXSV�� SURGXFH� DQ� LQWHUHVWLQJ� IXVLRQ� RI�
FXVWRPV��H[SUHVVLRQV��PXVLFDO�UK\WKPV�DQG�RWKHU�FXOWXUDO�HOHPHQWV�

+RZHYHU�� GHVSLWH� WKLV� ZHDOWK�� QR� LQLWLDWLYHV� DUH� HYLGHQFHG� HLWKHU� E\� WKH� ORFDO�
JRYHUQPHQW�RU�E\�LQGLYLGXDOV��RULHQWHG�WR�GRFXPHQW�DQG�PDWHULDOL]H�WKLV�ZHDOWK��7KLV�
FDQ�EH�H[SODLQHG�EHFDXVH� WKH� UHFRJQLWLRQ�RI� WKH� LQWDQJLEOH�KHULWDJH� WKDW� WRGD\� LV�
PDGH�VLQFH�WKH������&RQVWLWXWLRQ�LV�UDWKHU�WR�SURWHFW�DQG�SURPRWH�WKH�UHWXUQ�RI�HWKQLF�
FXOWXUHV�� ZKLFK� LV� YLVLEOH� LQ� WKH� H[LVWHQFH� RI� ELOLQJXDO� HGXFDWLRQ� LQ� LQGLJHQRXV�
FRPPXQLWLHV�DQG�LQ�SULYDWH�DQG�SXEOLF�LQLWLDWLYHV�WR�KLJKOLJKW�WKH�HOHPHQWV�WKDW�DUH�
FRQVHUYHG�LQ�WKH�HWKQLF�JURXSV�SUHVHQW�LQ�WKH�PXQLFLSDOLW\��ERWK�LQGLJHQRXV�DQG�$IUR�
GHVFHQGDQW�DQG�WKDW�DUH�H[SUHVVHG�LQ�PXVLF�DQG�FUDIWVPDQVKLS�DERYH�DOO������6HH�
3KRWRJUDSK�1R��������

��� &XOWXUH�DQG�KHDOWK�LQ�8UDEi��&KDOOHQJHV�IRU�WKH�UHGXFWLRQ�RI�PDWHUQDO�PRUWDOLW\��&KDSWHU����+LVWRULFDO�FRQWH[W��HFRQRPLF�
FRQGLWLRQV�SDJ����

��� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��	�$5$8-2�,%$55$�	�$62&,$'26�6�$���2S��FLW��S�����
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3KRWRJUDSK�1R������ )LVKLQJ��FXOWXUDO�DUW
6RXUFH��0DGH�%\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

x 7UDGLWLRQDO�KROLGD\V�

7KH�FXVWRPV�DQG�EHOLHIV�RI�WKH�WXUEHxR�KDYH�DQ�$IUR�,QGLDQ�LQIOXHQFH��WKHLU�FXOWXUH�
LV� WKH�SURGXFW�RI� WKH�DPDOJDPDWLRQ�RI�FXOWXUHV�IURP�GLIIHUHQW�SDUWV�RI� WKH�FRXQWU\��
HVSHFLDOO\�WKH�FXOWXUH�RI�WKH�1RUWK�&RDVW�RI�&RORPELD��&KRFy�DQG�$QWLRTXLD

6RPH�RI�WKH�PDLQ�IHVWLYLWLHV�DUH��

%LUWKGD\�RI�WKH�0XQLFLSDOLW\�RI�7XUER�� $FFRUGLRQ�)HVWLYDO��6LQFH�$XJXVW�����
������WKLV�IHVWLYDO�KDV�EHHQ�KHOG�HYHU\�\HDU�LQ�7XUER��ZLWK�WKH�6LPRQ�6LPDQFD�
DFFRUGLRQ�IHVWLYDO�DV�LWV�PDLQ�HYHQW��ZLWK�WKH�VXSSRUW�RI�WKH�7XUER�PXQLFLSDO�
DGPLQLVWUDWLRQ� DQG� SULYDWH� VHFWRU� HQWLWLHV�� $V� D� VKRZFDVH� IRU� WKH� WDOHQW� RI�
YDOOHQDWRV�PXVLFLDQV� DQG� FRPSRVHUV�� WKH� LQVSLUDWLRQ� LV� WDNHQ� IURP� 6LPyQ�
6LPDQFD�SODWIRUP��ZKLFK�LV�EXLOW�LQ�WKH�*RQ]DOR�0HMtD�SDUN�RQ�$XJXVW�����WKH�
GD\�RI� WKH� HSKHPHULV�RI� WKH�.LQJ�RI� WKH�*XOI�� 7XUER��7KH� ORYH�� IULHQGVKLS��
KLVWRU\�DQG�OHJHQGV�RI�8UDEi�DUH�WKH�H[FXVH�IRU�WKH�PHHWLQJ�RI WKH�GLIIHUHQW�
DUWLVWV�DQG�JURXSV�RI�WKH�UHJLRQ��6HH�3KRWRJUDSK�1R��������
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3KRWRJUDSK�1R������ &HOHEUDWLRQ�RI�WKH�����\HDUV�RI�7XUER�

6RXUFH� >2QOLQH@�3KRWR�JDOOHU\�>4XRWHG�RQ�$XJXVW���������@�DYDLODEOH�DW�KWWS���ZZZ�WXUER�DQWLRTXLD�JRY�FR��

$QWLRTXHxLGDG�GD\�� ,W� LV�KHOG� LQ�KRQRU�RI� WKH�,QGHSHQGHQFH�RI�$QWLRTXLD�� LQ�
ZKLFK� WKH� FKLOGUHQ� RI� WKH� GLIIHUHQW� HGXFDWLRQDO� FHQWHUV� DQG� LQVWLWXWLRQV�
SDUWLFLSDWH��GLVJXLVHG�FKDUDFWHULVWLFDOO\�ZLWK�DWWLUH�WKDW�UHIOHFW�WKH�LGLRV\QFUDV\�
RI�WKH�GHSDUWPHQW��6HH�3KRWRJUDSK�1R��������

3KRWRJUDSK�1R������ &HOHEUDWLRQ�RI�WKH�LQGHSHQGHQFH�RI�$QWLRTXLD

6RXUFH� >2QOLQH@�3KRWR�JDOOHU\�>4XRWHG�RQ�$XJXVW���������@�DYDLODEOH�KWWS���ZZZ�WXUER�DQWLRTXLD�JRY�FR��
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$QWLRTXHxR� &DULEEHDQ� )HVWLYDO�� 7UDGLWLRQDOO\�� 7XUER� FHOHEUDWHV� WKH�
,QGHSHQGHQFH�RI�&DUWDJHQD�RQ�1RYHPEHU����DV�WKH�PDLQ�IHVWLYLW\�RI�WKH�\HDU��
LQKHULWDQFH� RI WKH� %ROLYDUHQVHV�ZKR� FRORQL]HG� WKHVH� ODQGV� ORRNLQJ� IRU� WKH�
ZKLWH�JROG�RI�WKH�EHJLQQLQJ�RI�WKH�ODVW�FHQWXU\��WKH�WDJXD��7KH�FHQWUDO�HYHQW�RI�
WKH�$QWLRTXHxR�&DULEEHDQ�&DUQLYDO� LV� WKH�3RSXODU�%HDXW\�5HLJQ� WKDW� WDNHV�
SODFH��\HDU�DIWHU�\HDU��VLQFH������ZKHQ�&ORELV�<DEXU�ZDV�HOHFWHG�DV�ILUVW�0LVV�
7XUER��6HH�3KRWRJUDSK�1R��������

3KRWRJUDSK�1R��������3DUDGH�DW�WKH�FHOHEUDWLRQ�RI�1RYHPEHU����

6RXUFH��>2QOLQH@�1RYHPEHU�&DUQLYDO�DQG�SRSXODU�7XUER�UHLJQ�>4XRWHG�RQ�$XJXVW���������@

$YDLODEOH�LQ�KWWS����KWWS���FDUQDYDOHVHQWXUER�EORJVSRW�FRP�

6ZHHW�)HVWLYDO��1LQH�\HDUV�DJR��LQ�WKH�SDUN�RI�*RQ]DOR�0HMtD��LQ�WKH�DIWHUQRRQ�KRXUV�
RI� WKH�KRO\�GD\V��D�JDVWURQRPLF�VDPSOH�ZLWK� WKH�SURYRFDWLYH�VZHHWV� WKDW� WKH�RUDO�
WUDGLWLRQ�DQG�WKH�RULJLQDOLW\�RI�WKH�$IUR�&DULEEHDQ�FXOWXUH�EUHHGV�LQ�WKH�NLWFKHQV�RI�
7XUER�IDPLOLHV�

2WKHU�IHVWLYLWLHV�DQG�FHOHEUDWLRQV�DUH�WKRVH�RI�/D�9LUJHQ�GHO�&DUPHQ��6DQWR�(FFH�
+RPR��+RO\�:HHN��,QWHUFROOHJLDWH�'DQFH�)HVWLYDO��,QWHUFROOHJLDWH�)HVWLYDO�RI�7KHDWHU��
DQG�$IUR�&RORPELDQ�:HHN��6HH�3KRWRJUDSK�1R��������
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3KRWRJUDSK�1R��������3DUDGH�LQ�WKH�ZHHN�RI�$IURFRORPELDQLW\�

6RXUFH� >2QOLQH@�3KRWR�JDOOHU\�>4XRWHG�RQ�$XJXVW���������@�DYDLODEOH�DW�KWWS���ZZZ�WXUER�DQWLRTXLD�JRY�FR��

x 0\WKV�DQG�/HJHQGV�

,Q������� WKH� �ILUVW�SDUDGH�RI�P\WKV�DQG� OHJHQGV�� WRRN�SODFH� LQ� WKH�PXQLFLSDOLW\�RI�
7XUER� RQ� WKH� RFFDVLRQ� RI� WKH� FRPPHPRUDWLRQ� RI� WKH� ���WK� DQQLYHUVDU\� RI� WKH�
6SDQLVK� FRPLQJ� WR� $PHULFD�� 7KH� DFW� ZDV� RUJDQL]HG� E\� VRPH� HGXFDWLRQDO�
HVWDEOLVKPHQWV�DQG�QHLJKERUKRRGV�RI�WKH�FLW\�RQ�WKH�LQLWLDWLYH�RI�WKH��&RUSRUDFLyQ�HO�
5HHQFXHQWUR�GH�ODV�&XOWXUDV��RI�WKH�7XUER�PXQLFLSDOLW\�

,QWHUSUHWDWLRQV�ZHUH�FDUULHG�RXW�RI�WKH�IROORZLQJ�P\WKV�DQG�OHJHQGV��,QGLD�0D\H\D�
GH�3H\H\H��/D�7RO~D��(O�'XHQGH��(O�0XiQ��+RMDUD]TXLQ��/D�/ORURQD��/D�7HWD�6ROD��
(O�=DQFyQ��/D�0DGUH�0RQWH�

(O�+RMDUD]TXLQ�GHO�0RQWH� $�\RXQJ�PDQ�ZKR�KLW�KLV�PRWKHU�KLW�KHU�ZLWK�D�EUDQFK�RI�
D�WUHH��WKHQ�WKUHZ�KHU�RQ�WKH�JURXQG�DQG�WUDPSOHG�KHU�RQ�KRUVHEDFN��$V�SXQLVKPHQW�
IRU� WKLV�GHYLOLVK�DFW� WKH\�VWXFN�DOO� WKH� OHDYHV�RI� WKH�IRUHVW�� WKH� OLQW�DQG�DOO�NLQGV�RI�
GLVJXVWLQJ�WKLQJV�WKDW�ZHUH�RQ�WKH�JURXQG��QRZ�KH�JRHV�DURXQG�WKH�ZRUOG�VFDULQJ�
FKLOGUHQ� ���

/D�7RO~D� ,W�LV�D�P\WK�RI�WKH�ORJJHUV�RI�WKH�UHJLRQ�RI�8UDEi��VLQFH�WKH HQG�RI�WKH�ODVW�
FHQWXU\�WKH\�VWDUWHG�WKHLU�H[SORLWDWLRQ�WKURXJK�WKH�ULYHUV�6XFLR��$WUDWR��/HyQ��0XODWRV��
6DQ� -XDQ�� 7KH�7RO~D� WDNHV� LWV� QDPH� IURP� WKH�&HLED� 7XOXD� WUHH�� YHU\� WKLQ� ZRRG�
VSHFLDO\� XVHG� IRU WKH�PDQXIDFWXULQJ� RI� ERDWV� 7KH� FU\� RI� WKH�7RO~D� DWWUDFWHG� WKH�
ORJJHUV�ZKR�WUDYHOHG�DORQH�WKURXJK�WKH�MXQJOH�WR�H[WHUPLQDWH�WKHP�ZKHQ�WKH\�KDG�

��� 7XUER� DQG� LWV� WUDGLWLRQV� >2QOLQH@� KWWS���WUDGLFLRQHVGHWXUER�EORJVSRW�FRP���������WXUER�\�VXV�WUDGLFLRQHV�KWPO�
>4XRWHG�����������@
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WKHP�DW�D�ILQJHUWLS UHDFK��7KH�ILJXUH�RI�WKH�7RO~D�LV�WKDW�RI�D�ZRPDQ�VWDQGLQJ�OLNH�D�
WUHH��KHU�FORWKLQJ�LV�RI�WKH�VDPH�EDUN ��KHU�KDLU�LV�PRVV��ZLWK�PRXWK�DQG�OLSV�YHU\�OLNH�
D�WUXPSHW��DQG�KHU�ERQ\�DUPV�DQG�KDQGV�H[WHQG�WKH�WUXPSHW�VHYHUDO�PHWHUV�WR�FDUU\�
KHU�VFUHDPV�WR�WKH�HQG�RI�WKH�IRUHVW����

(O�'XHQGH� +H�LV�D�GZDUI�YHU\�PXFK�LQ�ORYH�ZLWK�ZRPHQ��HVSHFLDOO\�JLUOV��KH�ZRXOG�
WDNH�WKHP�DQG�WR�ILQG�WKHP��\RX�ZRXOG�KDYH�WR�ILQG�WKH�JRGSDUHQWV�WR�ILQG�WKHP�DQG�
JHW�WKHP�RXW�RI�WKH�KLJK�PRXQWDLQV��+H�ZRXOG�ERWKHU�WKH�KRXVHV�RI�WKH�SUHWW\�JLUOV��
DQG�KH�ZRXOG�WDNH�DQ\�REMHFW�RU�WKLQJ�WKDW�KH�NQHZ�WKH�JLUOV�OLNHG�YHU\�PXFK����

(O�0RKiQ� +H�ZDV�D�YHU\�KDLU\�PDQ�ZKR� OLYHG�D� ORQJ� WLPH�DJR��7KLV�PDQ�ZDV�D�
PXUGHUHU��KH�GLHG��DQG�WKH�VSLULW�RI�WKDW�PDQ�ZDV�LQFDUQDWHG�LQ�DQRWKHU�PXUGHURXV�
PDQ�DQG�QRZ�KH�OLYHV�HDWLQJ�D�ORW�RI�ILVK�XQGHU�WKH�ZDWHUV��KH�DOVR�HDWV�D�ORW�RI�UDZ�
PHDW�ZLWK�VDOW� +H�ZRXOG� WDNH� WKH�SUHWWLHVW�JLUOV�DQG� WR� UHFRYHU� WKHP�� WKH�SDUHQWV�
ZRXOG� KDYH� WR� KDYH�D� ORW� RI� IDLWK� DQG�QHYHU� ORVH�KRSH��7KH\� VKRXOG� ORRN� IRU� WKH�
JRGSDUHQWV�RI�WKH�ORVW�JLUO��WKHQ�JLYH�WKH�0RKDQ�D�VWRQH�DQG�WKH�SDUHQWV�ZRXOG�SODFH�
WKHLU�KDQGV�RQ FURVVHV�DQG�FDOO�KLP�WKUHH�WLPHV�OLNH�WKLV�0RKiQ��0RKiQ��KHUH�\RX�
KDYH�WKH�VWRQH�WKDW�\RX�KDYH�VHDUFKHG�IRU�DOO�RI�\RXU�H[LVWHQFH��$V�D�FRQVLGHUDWLRQ��
JLYH�XV�WKH�JLUO�\RX�NLGQDSSHG�VDIH�DQG�VRXQG�DQG�GLVDSSHDU�IRU�DOO�HWHUQLW\����

/D�/ORURQD��,W�LV�WKH�GLVKHDUWHQLQJ�FU\�RI�D�PRWKHU�ZKR�OHIW�KHU�VRQ�DEDQGRQHG�RQ�
WKH�EDQN�RI�D�ULYHU��%\�FRQVWDQWO\� OLVWHQLQJ� WR� WKH�FU\�RI�KHU�VRQ��VKH�UHSHQWV�DQG�
OHDYHV�TXLFNO\�LQ�VHDUFK�KLP��EXW�ZKHQ�VKH�DUULYHV�DW�WKH�ULYHU�VKH�FDQQRW�ILQG�KLP�
DQ\PRUH��)URP�WKDW�PRPHQW�VKH�KDV�EHHQ�FU\LQJ�LQFRQVRODEO\�DQG�WKRVH�ZKR�NQRZ�
VD\�WKDW�ZKHQHYHU�WKH\�SDVV�E\�WKDW�ULYHU�WKH\�KHDU�D�GLVFRQVRODWH�FU\�WKDW�VD\V���,�
OHIW�KLP�VRPHZKHUH�DURXQG�KHUH��ZKHUH�ZLOO�,�ILQG�KLP" ���

/D�,QGLD�0D\H\H�GH�3H\H\H� 0\WK�RULJLQDWLQJ�LQ�WKH�PXQLFLSDOLW\�RI�7XUER��VKH�ZDV�
D� YHU\� WDOO� ZRPDQ�� VOHQGHU� ZLWK� YHU\� ORQJ� EODFN� KDLU�� DOZD\V� DSSHDUHG� DW� QLJKW��
HVSHFLDOO\�ZKHQ�WKHUH�ZDV�D�IXOO�PRRQ��:LWK�KHU�JUHDW�VWDWXUH��KHU�VOHQGHU�ILJXUH�DQG�
KHU� KHDUWEUHDNLQJ� FU\� VKH� ZRXOG� VFDUH� HYHU\RQH� ZKR� SDVVHG�� HVSHFLDOO\� WKH�
GUXQNDUGV�DQG�VSRLOHG�FKLOGUHQ� ���

/D�7HWD�6ROD��0\WK�RULJLQDWLQJ�LQ�WKH�UHJLRQ�RI�8UDEi��$W�WKH�HQG�RI�WKH�ODVW�FHQWXU\�
DQG�WKH�EHJLQQLQJ�RI�WKH�SUHVHQW��ZKHQ�WKH�JUHDWHVW�HFRQRPLF�DFWLYLW\�LQ�WKH�UHJLRQ�
ZDV�WKH�H[WUDFWLRQ�RI�EODFN�UXEEHU�ODWH[��WKH�SLFNLQJ�RI�WKH�WDJXD�DQG�WKHQ�WKH�LSHFDF�
URRW��PHQ�DQG�ZRPHQ�WKH\�XVXDOO\�OHIW�LQ�JURXSV�DQG�WKHQ�GLVSHUVHG�LQ�WKH�ILHOG��WKHQ�
LQ� WKH� DIWHUQRRQ� ZKHQ� WKH� VODXJKWHU� ZDV� RYHU�� RQH� RI� WKHP� SOD\HG� D� GUXP� DQG�

��� ,ELG��
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HYHU\RQH�ZHQW�WRZDUGV�WKDW�SODFH�ZKHUH�WKH\�PHW�DQG�WKHQ�WRJHWKHU�WKH\�UHWXUQHG�
WR�WKH�FDPS��$W�WKDW�WLPH��WKHQ��LQ�WKH�FRXQWU\��D�KRUULEOH�ZRPDQ�ZKR�KDG�D�VLQJOH�
KXJH�WLW�RI�DERXW�WZR�PHWHUV��EHDW�WKLV�RQH�LQ�D�GU\�SROH�LPLWDWLQJ�WKH�VRXQG�RI�WKH�
GUXP��LQ�RUGHU�WR�PLVOHDG�WKH�SRRU�WDJXHURV�RU��UDLFLOOHURV��ZKR�GLVDSSHDUHG��WDNLQJ�
WKHP�WR�WKH�7HWD�6ROD� ���

/D�0DGUH�0RQWH� ,W� LQKDELWV� WKH� WKLFNHWV�RI� WKH�PRXQWDLQV�DQG� WKH�KHDGZDWHUV�RI�
VWUHDPV�DQG�FUHHNV��ZKHQ�LW�XULQDWHG�LQ�WKH�VWUHDPV��LW�SROOXWHG�WKH�ZDWHUV��ZKLFK�
ORRNHG�KRUULEOH�DQG�GLVJXVWLQJ��ZLWK� ORQJ�KDLU�DQG�D�YHU\�EDG�VPHOO��+H�VWROH� WKH�
FKLOGUHQ�DQG�OHIW�WKHP�WLHG�WR�WKH�WUHHV�ZKHUH�WKH\�ZHUH�DOPRVW�DOZD\V�IRXQG�GHDG�
RU�VLFN�EHFDXVH�RI�KXQJHU�DQG�LQVHFWV� ���

x 7UDGLWLRQDO�'DQFHV

'XH�WR�LWV�JUHDW�DIIOXHQFH�RI�DIUR�GHVFHQGDQW�SRSXODWLRQV�WKHUH�LV�D�YDULHW\�RI�UK\WKPV�
WKDW�VWUHQJWKHQ�DQG�HQULFK�WKH�7XUER�V IRONORUH��7KH�PRVW�FRPPRQ�GDQFHV�DUH�WKH�
FXPELD��WKH�EXOOHUHQJXH DQG�ILQDOO\�WKH�VH[WHW�

x +DQGFUDIWV�LQ�WKH�7XUER�PXQLFLSDOLW\�

,W�LV�RQH�RI�WKH�PRVW�UHSUHVHQWDWLYH�FXOWXUDO�H[SUHVVLRQV�RI�ERWK�$IUR�GHVFHQGDQW�DQG�
LQGLJHQRXV�FRPPXQLWLHV��FRQVWLWXWLQJ�WKH�LGHQWLW\�DQG�PHPRU\�RI�HDFK�SHRSOH��7KHVH�
PDQLIHVWDWLRQV�PDNH�XS�WKH�FXOWXUDO�KHULWDJH��ZKLFK�LV�WKH�PD[LPXP�H[SUHVVLRQ�RI�
WKH�FRPPXQLWLHV��XQGHUVWDQGLQJ�WKDW�WKH�KHULWDJH�LV�HYHU\WKLQJ�WKDW�EHORQJV�WR�XV��
HYHU\WKLQJ�WKDW�LV�LQKHULWHG�RU�EXLOW�DQG�WKDW�LV�GHHSO\�URRWHG�LQ�OLIH�

+DQGFUDIWV�PDGH�ZLWK�WRWXPR��SDOP�VHHGV�IURP�$WUDWR��DPRQJ�RWKHUV��DUH�LGHQWLILHG�
�6HH�3KRWRJUDSK�1R��������

��� ,EtG��
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3KRWRJUDSK�1R������ +DQGFUDIWV�PDGH�LQ�7XUER�

6RXUFH��>2QOLQH@�7XUER�FXOWXUDO�>&LWHG�RQ�$XJXVW���������@�DYDLODEOH�DW��KWWS���GLYHUFXOWXUDWXUER�EORJVSRW�FRP

x 7UDGLWLRQDO�XVHV�RI�QDWXUDO�UHVRXUFHV

,Q�JHQHUDO�WHUPV��WKH�FXUUHQW�PRGHO�RI�XVH�DQG�H[SORLWDWLRQ�RI�QDWXUDO�UHVRXUFHV�LQ�
WKH�DUHD�RI�WKH�PXQLFLSDOLW\�RI�7XUER��LV�FKDUDFWHUL]HG�E\����

¾ � 'HYHORSPHQW� EDVHG� RQ� WKH� FRH[LVWHQFH� RI� D� WUDGLWLRQDO� DJULFXOWXUDO�
HFRQRP\� WKDW� RQO\� VHHNV� WR� JXDUDQWHH� VXEVLVWHQFH� DQG� DQ� DJUR�EXVLQHVV�
V\VWHP�WKDW�KDV�JHQHUDWHG�D�KLJK�FRQFHQWUDWLRQ�RI�ODQG��LQYHVWPHQW��LQFRPH��
VHUYLFHV�DQG�RSSRUWXQLWLHV�

¾ � 'HYHORSPHQW� RI� HFRQRPLF�DFWLYLWLHV�ZKHUH� ORZ� WHFKQRORJLFDO� LQYHVWPHQW�
SUHGRPLQDWHV��OLPLWLQJ�WKH�JHQHUDWLRQ�RI�DGGHG�YDOXH�DQG�WKH�HVWDEOLVKPHQW�
RI�SURGXFWLYH�FKDLQV�

¾ � /DFN�RI�DQ�DGHTXDWH�SK\VLFDO�LQIUDVWUXFWXUH�DQG�RUJDQL]DWLRQDO�VWUXFWXUH�WR�
RIIHU�DOWHUQDWLYH�HFRQRPLF�DFWLYLWLHV�VXFK�DV�WRXULVP�DQG�HFRWRXULVP�

¾ � 'HILFLHQW�OLQNDJH�RI�JRRGV��RWKHU�WKDQ�EDQDQDV��DQG�VHUYLFHV�WR�UHJLRQDO��
QDWLRQDO� DQG� LQWHUQDWLRQDO� PDUNHWV�� UHVXOWLQJ� IURP� WKH� GHYHORSPHQW� PRGHO�
RULHQWHG�WR�WKH�GRPHVWLF�PDUNHW�

¾ � ,QVXIILFLHQW�OHYHO�RI�RUJDQL]DWLRQ�DQG�OLPLWHG�VXSSO\�RI�TXDOLILHG�ODERU��GR�QRW�
DOORZ�DFFHVV�WR�RSSRUWXQLWLHV�IRU�VRFLRHFRQRPLF�GHYHORSPHQW�

��� 38(572�%$+Ë$�&2/20%,$�'(�85$%$�6�$��DQG $5$Ò-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S� ��
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¾ � 2FFXSDWLRQ�RI�WKH�WHUULWRU\�ZLWKRXW�WDNLQJ�LQWR�DFFRXQW�WKH�FKDUDFWHULVWLFV�RI�
WKH�QDWXUDO�HQYLURQPHQW�DQG�LJQRUDQFH�RI�WKH�SRWHQWLDOLWLHV�RI�WKH�DUHD��KDV�
OHG�WR�SRRU�SODQQLQJ�DQG�FRQWURO�RI�SURGXFWLYH�DFWLYLWLHV�

¾ � $Q�LQDGHTXDWH�DQG�GLVDUWLFXODWHG�V\VWHP�RI�KXPDQ�VHWWOHPHQWV��ZLWK� ORZ�
FDSDFLW\� WR� RIIHU� RSSRUWXQLWLHV� WKDW� LPSURYH� WKH� OLYLQJ� FRQGLWLRQV� RI� WKH�
SRSXODWLRQ�

¾ � $Q� LQDGHTXDWH� DQG GLVMRLQWHG� WUDQVSRUWDWLRQ� V\VWHP� �URDG�� DLU�� VHD� DQG�
ULYHU���QHFHVVDU\�IRU�WKH�FRPSHWLWLYHQHVV�RI�WKH�UHJLRQ�

$OO�RI�WKH�DERYH�KDV�OHG�WR�DQ�LQDGHTXDWH�RUGHULQJ�RI�WKH�PDULQH�DQG�FRDVWDO�WHUULWRU\�
LQ� WKH� DUHD�� JHQHUDWLQJ� D� GLVRUGHUO\� JURZWK� RI� WKH� FRDVWDO ]RQH�� DQG� D� JUHDWHU�
SUHVVXUH�RQ�WKH�HFRV\VWHPV�DQG�WKHLU�UHVRXUFHV��ZLWK�WKH�FRQVHTXHQW�GHWULPHQW�LQ�
WKH�FRQGLWLRQV�RI�OLIH�RI�WKH�SRSXODWLRQ�

2Q�WKH�RWKHU�KDQG��UXUDO�DQG�XUEDQ�GHYHORSPHQW�KDV�WDNHQ�SODFH�ZLWKRXW�DQ\�FRQWURO�
DQG� SODQQLQJ�� FKDUDFWHUL]HG� E\� WKH� ORFDWLRQ� RI� KRXVLQJ� DQG� FRPPHUFLDO�
HVWDEOLVKPHQWV�LQ�KLJK�ULVN�DUHDV�VXFK�DV�IORRG�DUHDV�RI�ULYHUV�DQG�VWUHDPV�DQG�RQ�
WKH�FRDVWOLQH��LQ�DUHDV�RI�SXEOLF�XVH�RI�WKH�PDULWLPH�DQG�ULYHU�GRPDLQ�RI�WKH�QDWLRQ���
FDXVLQJ�D�GLVRUGHUO\�SK\VLFDO�JURZWK�DQG�GHWHULRUDWLRQ�RYHU�QDWXUDO�UHVRXUFHV�

x 6XVFHSWLELOLW\�WR�FKDQJH�

7KHVH�FRPPXQLWLHV��GXH�WR�WKH�IDFW�WKDW�WKH\�KDYH�EHHQ�YLFWLPV�RI�YLROHQW�SURFHVVHV�
WKDW�RULJLQDWHG�JUHDW�FKDQJHV�LQ�WKH�VWUXFWXUH�RI�SURSHUW\��LQ�WKH�XVH�RI�WKH�ODQG�DQG�
DOVR�LQ�SURFHVVHV�RI�IRUFHG�GLVSODFHPHQW��KDYH�KDG�WR�LPSURYH�WKHLU�DGDSWDELOLW\�WR�
FKDQJHV��ERWK�LQ�WHUPV�RI�URRP��DV�D�WUDGH�DQG�IRUPV�RI�VXEVLVWHQFH��7KLV�LV�GHQRWHG�
E\� D� JUHDW� RSHQQHVV� WRZDUGV� SRVVLEOH� GHYHORSPHQW� SURFHVVHV� UHSUHVHQWHG� LQ�
LQGXVWULDO��SRUW��DJURLQGXVWU\�LQYHVWPHQW�SURMHFWV��HWF���VLQFH�WKH\�UHFRJQL]H�LQ�WKHP�
D�SRVVLELOLW\�IRU�WKH�LPSURYHPHQW�RI�WKHLU�VWDQGDUG�RI�OLYLQJ� ���

7KH�FRPPXQLW\�LQ�JHQHUDO��UHFRJQL]HV�WKH�SRUW
V�YRFDWLRQ�RI�WKH�PXQLFLSDOLW\�DQG�LWV�
LPSRUWDQFH� WR� ILQG�VRXUFHV�RI�HPSOR\PHQW�DQG�D�ZD\�RXW�QRW�RQO\�RI�SURGXFWV� WR�
IRUHLJQ�PDUNHWV��EXW�RI�WKHP�WR�RWKHU�SODFHV�LQ�WKH�FRXQWU\�DQG�HYHQ�DEURDG��LI�ZH�
WDNH�LQWR�DFFRXQW�WKDW�7KHUH�LV�DOUHDG\�D�FRPPHUFLDO�H[FKDQJH�WKURXJK�WKH�H[LVWLQJ�
SRUW�ZLWK�3DQDPD�
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,W�VKRXOG�EH�QRWHG�WKDW�WKH�FORVHQHVV�WR�WKLV�FRXQWU\�JHQHUDWHV�IDPLO\�WLHV�QRW�RQO\�
DPRQJ�WKH� LQGLJHQRXV�FRPPXQLWLHV�RI� WKH�WHUULWRU\� LQ�JHQHUDO�EXW�DOVR�DPRQJ�WKH�
UHVW�RI�WKH�FRPPXQLW\�WKDW�HDVLO\�HQWHUV�DQG�OHDYHV�WKH�WZR�FRXQWULHV�E\�VHD� ���

0LQRU�7HUULWRULDO�8QLW�RI�1XHYD &RORQLD WRZQVKLS DQG�(O�&DQDO VHWWOHPHQW

)RU�WKH�SUHVHQW�FKDSWHU��UHIHUHQFH�ZLOO�EH�PDGH�WR�WKH�GRFXPHQW���1DUUDWLYH�RI�WKH�
JUDQGSDUHQWV� RQ� WKH� FXOWXUDO� LGHQWLW\� RI� WKH� UHVLGHQWV� RI� WKH� RI� 1XHYD &RORQLD
WRZQVKLS�� ���

1XHYD�&RORQLD�LV�D�WHUULWRU\�ZKHUH�LWV�LQKDELWDQWV�VWUHQJWKHQ�WKHLU� OLYHV�LQ�GDLO\�OLIH��
OHDYLQJ�HYHU\�PRPHQW�HQJUDYHG�LQ�WKHLU�PLQGV��PDNLQJ�SDUW�RI�WKHLU�VWRULHV��IRUJLQJ�
WKHPVHOYHV�LQ�WKHLU�ILHOG�ZRUN�WR�DFKLHYH�D�EHWWHU�WRPRUURZ��$W�ILUVW�WKH�PDQ�HQWHUHG�
WKH�PRXQWDLQ�WKURXJK�WKH�PRXQWDLQ�DQG�IRXQG�D�SODFH�WR�OLYH��7KHUH�KH�HVWDEOLVKHG�
KLV�ILUVW�SDOP�DQG�ZRRG�UDQFK��IRUPLQJ�D�QHZ FRORQ\��ZKLFK�WRGD\�LV�WKH�WRZQVKLS�RI�
7XUER�

-RVp�0DUtD�FRPPHQWV���-RDTXtQ�&DYDGLD��ZKR�ZDV�DOUHDG\�OLYLQJ�KHUH��WROG�PH��-RVp�
0DUtD��WKH�ORQJ�FRPSDQ\�WKDW�SRG�WKHUH�ZDV�WKHUH��,�WRRN�DOO�WKDW� ODQG�ZKHUH�LV�WKH�
6DQ�-RVH�QHLJKERUKRRG�WRGD\��WKDW�QHLJKERUKRRG�WKDW�WKH\�VD\�³/RQJ�7DLO´��WKH�QDPH�
RI�KLP�ZDV�SXW�6DQ�-RVH�EHFDXVH�LW�ZDV�PDGH�E\�PH��DOO�WKDW�ODQG�ZDV�PLQH�DQG�
DSDUW�WKH�JLIW��EHFDXVH�WKH�WHDFKHU�VDLG��ORRN�KHUH�ZKDW�\RX�ZDQW�LV�SHRSOH��VR�WKDW�
WKLV�JURZV��EHFDXVH�QR��,�VDLG�,�KDYH�D�SLHFH�RI�ODQG�WKHUH��,�WROG�WKH�WHDFKHU��WKHUH�
\RX�FDQ�PDNH�D�KRXVH�DQG�WKDW
V�KRZ�LW�ZDV��,�VWDUWHG�WR�PDNH�VKDFNV�DQG�JLYH�WKHP�
WR�SHRSOH��DQG�QHLJKERUKRRGV�ERXJKW�PH�VPDOO�ODQG�SORWV DW�ILIW\�SHVRV��7KDW
V�ZKHQ�
WKH�FRPSDQ\�EHJDQ�WR�GR�WKLV�KHUH��EHFDXVH�DOO�WKLV�ODQG�ZDV�HPSW\�DQG�ZKHQ�WKH\�
WKUHZ�WKH�FKDQQHO�WUDLO�DQG�WKH�ELJ�ULYHU�URDG��EHFDXVH�WKLV�ZDV�D�FRORQ\�OLNH�D�ORVW�
WKLQJ��WKHUH�ZDV�QR�URDG�RU�QRWKLQJ��ZH�ZHQW�WKHUH�E\�6DQ�-RUJH��WKHUH�ZDV�WKH�SDWK�
WKDW�ZHQW�WR�&XUUXODR�E\�IRRW�DQG�IURP�KHUH�ZH�ZHQW�WR�5LR�*UDQGH�E\�IRRW�WRR��WKHQ�
FDPH�WKH�WUDLOV�DQG�ZH�OHIW� WKURXJK�WKH�WUDLOV��DIWHU�WKH�GXPS�WUXFNV�FDPH�DV�WKH\�
EURXJKW�WKH�EXOOGR]HUV�����

�$FFRUGLQJ� WR� WKH� LQKDELWDQWV��ZKHQ� WKH URDG� IRU� WKH� WUDQVSRUW�RI� WKH�EDQDQD�ZDV�
RSHQHG��SHRSOH�IURP�RWKHU�VHFWRUV�DUULYHG�LQ�VHDUFK�RI�ZRUN�DQG�VHWWOHG�LQ�1XHYD�
&RORQLD��EXLOGLQJ�WKHLU�VPDOO�KRXVHV��JLYLQJ�ULVH�WR�WKH�ILUVW�QHLJKERUKRRG�WKDW�LV�QRZ�
WKH�FHQWHU��,Q�WKLV�SURFHVV�WKH�WUDQVIRUPDWLRQ�RI�WKH�ODQGVFDSH�RULJLQDWHV��LQ�ZKLFK�

��� ,EtG�������3�
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0$5,1�0��0$57,1(=�=��9$/'(55$0$�3��+LVWRU\�RI�1XHYD�&RORQLD��1DUUDWLYH�RI�WKH�JUDQGSDUHQWV�DERXW�WKH�FXOWXUDO�
LGHQWLW\�RI�WKH�UHVLGHQWV�RI�WKH�1XHYD�&RORQLD�WRZQVKLS�����������3���
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WKH�FXOWXUDO�LGHQWLW\�RI�WKH�UHVLGHQWV�RI�WKH�FRUUHJLPLHQWR�RI�1XHYD�&RORQLD��������3DJH���
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WKH�KDQG�RI�PDQ�EHJLQV�WR�GRPLQDWH�RYHU�QDWXUH�DQG�WKH�HQYLURQPHQW��GLVPDQWOLQJ�
PRXQWDLQV�DQG�FXOWLYDWLQJ�FURSV��SRSXODWLQJ�WKH�WHUULWRU\�����

7KH�JHQWOHPDQ�UHODWHV��5DPyQ�$OWDPLUDQGD���,�DUULYHG�LQ�WKH�\HDU�����,�KDG�DOUHDG\�
VWDUWHG�WKH�URDG�DQG�,�ZDV�DOUHDG\�ZRUNLQJ��DQG�D�FOLHQW�WROG�PH�KHUH��RQ�WKH�URDG�WR�
D�SRLQW�FDOOHG�1XHYD�&RORQLD��WKHUH�WKH\�DUH�RSHQLQJ�D�IDUP�\RX�FDQ�JHW�ZRUN��WKHUH�
ZHUH� �WZR��RU� WKUHH�VPDOO� ORWV�DOUHDG\�SODQWHG�ZLWK�EDQDQD��DQG� WKH� UHVW� UHTXLUHG�
ODZQ�PRZLQJ�DQG�FOHDQLQJ��DW�WKDW�WLPH�WKH�FRPSDQ\�LV�XQGHU�D�PDQJR�VWLFN��WKHUH�
LV�LQVWDOOHG�D�SRZHU�SODQW�WR�GR�WKH�VSUHDGVKHHWV�DQG�WKLQJV�LQ�WKH�RIILFH���-RDTXtQ�
&DYDGLD�ZDV�OHIW�KHUH��GHFHDVHG��DQG�WKH�ILUVW�QHLJKERUKRRG�WKDW�ZDV�IRUPHG�E\�WKH�
VDPH�FRPPXQLW\��LQ�WKH�%DUUDQFD�GHO�&DxR��ZDV�WKH�FHQWHU��WKDW�ZDV�ILWWHG�ZLWK�WKH�
ODQG�RI�WKH�FDQDO��WKHQ�WKH�SHRSOH�MXVW�WRRN�DQG�VWDUWHG PDNLQJ�WKHLU�SUHPLVHV��WKHLU�
ORWV��DV�WKDW�ZDV�ZDVWHIXO�WKHQ�HYHU\RQH�WRRN�D�ORW������

)URP�WKH�EHJLQQLQJV�RI�1XHYD�&RORQLD��WKH�VWRULHV�VSHDN�IURP�WKH�VSDFHV�WKDW�ZHUH�
WUDQVIRUPHG�LQWR�QHLJKERUKRRGV�DQG�WKH�ILUVW�LQIUDVWUXFWXUHV�ZHUH�EXLOW�WKDW�VWLOO�H[LVW�
DQG� KDYH� KDG� PRGLILFDWLRQV� EXW� DUH� QRWRULRXV� IRU� WKH� FROOHFWLYH� ZRUN� WKDW� WKH�
LQKDELWDQWV�RI�D�FHUWDLQ�WLPH�GLG��WKDW�IRU�WKH�IHHOLQJ�RI�FKDQJLQJ�DQG�KDYLQJ�D�EHWWHU�
HQYLURQPHQW�WR�OLYH�LQ��WKH\�PDGH�DQ�HIIRUW�DQG�DFKLHYHG�DQ REMHFWLYH�SURSRVHG WKDW�
ZRXOG�EHQHILW�DQ�HQWLUH�FRPPXQLW\��OHDYLQJ�D�FOHDU�H[DPSOH�WKDW�HYHU\WKLQJ�FDQ�EH�
EHWWHU� LI� WKHUH� LV� D� VHQVH�RI�EHORQJLQJ�E\� WKH� SODFH�ZKHUH� LW� LV� LQKDELWHG�� KDYLQJ�
UDWLRQDOLW\�LQ�IURQW�RI�WKH�HYHQWV�DQG�SURFHVVHV�WKURXJK�ZKLFK�WKH\�PXVW�SDVV�DQG�
LQWHUZHDYH�D�VWUXFWXUH�LQ�PHPRU\�

7KURXJKRXW�WKLV�HYROXWLRQ�RI�DFWLRQV��WKH�ZD\V�LQ�ZKLFK�FRQMXQFWXUDO�SURFHVVHV�DUH�
JHQHUDWHG�� LQ� WKH IRUPDWLRQ� RI� WKH� QHLJKERUKRRGV�� ZKLFK� DW� WKH� EHJLQQLQJ� ZHUH�
IRUPHG�E\�WKH�VHL]XUH�RU�SRVVHVVLRQ�RI�YDFDQW�ODQG��SDVVLQJ�RQ�WR�WKH�GRQDWLRQ�E\�
WKH�EDQDQD�SURGXFHUV��DUH� LGHQWLILHG��DQG�VRPH�VHWWOHUV�ZKR�KDG� ODQG� WR�GRQDWH��
WKHQ� DIWHU� WKH� WLPH� WKH� ORWV� DQG� KRXVHV� ZHUH� VROG�� DQG� LQ� WKH� ��V� DQG� ��V� WKH�
LQYDVLRQV�RULJLQDWHG�ZKHUH�WKUHH�QHLJKERUKRRGV�ZHUH�FUHDWHG�

:KHQ�HQWHULQJ�WKH�GHFDGH�RI�WKH�������WKH�VDPH�PXQLFLSDOLW\�LQLWLDWHV�WKH�SURFHVV�
RI�JLYLQJ�WLWOHV�RI�SURSULHWDU\�WR�WKH�FRPPXQLW\�WKDW�LV�EDVHG�LQ�DOO�WKRVH�ODQGV�

$UJXPHQWV�ZLWK� WKHLU�QDUUDWLYHV� WKH�FRQVWLWXWLRQ� LQIRUPDWLRQ�RI� WKH�QHLJKERUKRRGV��
ZKLFK�DUH�WKH�PDMRULW\�RI�WKH�SRSXODWLRQ�
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0UV��=RLOD�DFFRXQWV���,Q�����,�FDPH�WR�WKLV�WRZQ��WKH�QHLJKERUKRRG�GLG�QRW�KDYH�D�
QDPH�LW�ZDV�VWLOO�FDOOHG�5DER /DUJR��WKHQ�ZLWK�WLPH�LW�ZDV�DOUHDG\�GLYLGHG�WKDW�WKH�
QHLJKERUKRRG� /DV� )ORUHV� 6DQ� -RVH� QHLJKERUKRRG�� DQG� WKHUH� ZDV� DOUHDG\� 6DQ�
-RDTXLQ�DQG�PDGH�%DOVLOOD��WKHQ�VWDUWHG�DV�WKH�&DULEEHDQ���DQG�DV�WKH�&DULEEHDQ����
ILUVW�ZDV�6DQ�-RDTXLQ�DQG�WKDW
V�ZKHUH�ZH�VWDUWHG�WKH�QHLJKERUKRRG�ZKHUH�,�OLYH�WKDW�
ZDV�WKH�8QLEDQ�QHLJKERUKRRG��ZH�JRW�LQWR�WKH�LQYDVLRQ�RI�WKH�8QLEDQ�QHLJKERUKRRG�
DQG�LQ 1RYHPEHU�����IURP�WKHUH��0U��&DPSLOOR�FDPH�RXW�RZQHU�����

,Q� WKH� VWRULHV� WROG� E\� WKH� JUDQGSDUHQWV� RI� 1XHYD�&RORQLD�� WKH\� KLJKOLJKW WKH� ILUVW�
VFKRRO�WKDW�ZDV�VWDUWHG�E\�D�SROLFH�RIILFHU�DQG�VXSSRUWHG�E\�WKH�FRPPXQLW\��7RGD\�
WKDW�VFKRRO�LV�WKH�HGXFDWLRQDO�LQVWLWXWLRQ�1XHYD�&RORQLD��LW�KDV�WZR�FDPSXVHV�DQG�DQ�
DGHTXDWH� LQIUDVWUXFWXUH� DQG� DW� LWV� GLVSRVDO� D� SXEOLF� OLEUDU\�� ZKHUH� WHDFKHUV� DQG�
VWXGHQWV�WDNH�DGYDQWDJH�RI�WKH�SURJUDPV�RIIHUHG�E\�WKH�OLEUDU\�VHUYLFH��WKH�RSSRVLWH�
RI�WKH�VWRU\�WROG�LV�WKDW�WKH�VFKRRO�ZDV�D�SLOH��RI�VWLFNV�DQG�EUDQFKHV�RI�SDOPV��ZKHUH�
RQO\����FKLOGUHQ�IURP�WKH�YLOODJH�VWXGLHG�DQG�GLG�QRW�KDYH ERRNV�

x ,QWDQJLEOH�FXOWXUDO�KHULWDJH

,Q� WKH� 1XHYD� &RORQLD� WRZQVKLS D� ODUJH� QXPEHU� RI� HVWDEOLVKPHQWV� DUH� LGHQWLILHG��
GHGLFDWHG� WR� UHOLJLRXV�FXOWV�RI�GLIIHUHQW�NLQGV��*HQHUDOO\� WKH�SUDFWLWLRQHUV�RI� WKHVH�
GLIIHUHQW�UHOLJLRQV�GHGLFDWH�WKH�6XQGD\�GD\V�WR�WKH�GLIIHUHQW�FXOWV��6HH�3KRWRJUDSK�
1R��������
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&RORQLD��1DUUDWLYH�RI�WKH�JUDQGSDUHQWV�DERXW�WKH�FXOWXUDO�LGHQWLW\�RI�WKH�UHVLGHQWV�RI�WKH�1XHYD�&RORQLD�WRZQVKLS������
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3KRWRJUDSK�1R�������,QIUDVWUXFWXUH�RI�UHOLJLRXV�FRPPXQLWLHV�LQ�WKH�PLQRU�WHUULWRULDO�XQLW�RI�1XHYD�&RORQLD

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6

x 5HDO�(VWDWH�'HFODUHG�DV�&XOWXUDO�,QWUHVW
7KH�1XHYD�&RORQLD�WRZQVKLS DQG�(O�&DQDO�VHWWOHPHQW�GR�QRW�KDYH�DQ\�UHDO�HVWDWH�
GHFODUHG�RI�FXOWXUDO�LQWHUHVW�

x &XOWXUDO�&KDUDFWHULVWLFV

7KH�(O�&DQDO�YLOODJH��ZKLFK��DV�DOUHDG\�PHQWLRQHG��LV�IRUPHG�E\�WKH�DUULYDO�RI�VHYHUDO�
PHPEHUV� RI� WKH� VDPH� IDPLO\�� FRPLQJ� IURP� D� QHDUE\� YLOODJH�� YLFWLPV� RI� IRUFHG�
GLVSODFHPHQW��GRHV�QRW�KDYH�FXOWXUDO�FKDUDFWHULVWLFV�GLIIHUHQW�IURP�WKH�UHJLRQDO�RQHV��
7KH\�LGHQWLI\�WKHPVHOYHV�DV�D�QXFOHXV�IDPLO\��7KHLU�FORVHVW�UHODWLRQVKLS�LV�ZLWK�WKH�
1XHYD�&RORQLD�WRZQVKLS ZKHUH�WKH\�JR�RXW�WR�EX\�JURFHULHV�DQG�WR�UHTXHVW�VRPH�
VRFLDO�VHUYLFHV�
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x 6DFUHG�VLWHV��UHFUHDWLRQDO�DQG�OHLVXUH�VSDFHV�

,Q�WKH�FKDSWHU�RI� WKH�VSDWLDO�FRPSRQHQW��1XPHUDO��������� WKH�GLIIHUHQW�UHFUHDWLRQDO�
DQG�OHLVXUH�VSDFHV�XVHG�E\�WKH�LQKDELWDQWV�RI�WKH�FRPPXQLWLHV�RI�1XHYD�&RORQLD�DQG�
(O�&DQDO��DV�ZHOO�DV�WKH�H[LVWLQJ�LQIUDVWUXFWXUH��XVHG�DV�D�FHPHWHU\��LV�FRQVLGHUHG�E\�
WKHP�D�VDFUHG�VLWH�

&XOWXUDO�0RGLILFDWLRQV�

7KLV�FRPPXQLW\��ZKLFK�KDV�EHHQ�VHWWOHG�RQ�WKH�VLWH�IRU�DERXW���\HDUV��IHHOV�SURWHFWHG�
DQG� FDOP� GHVSLWH� QRW� KDYLQJ� WKH PLQLPXP� SXEOLF� VHUYLFHV� RU� DQ\� HQYLURQPHQWDO�
VDQLWDWLRQ�FRQGLWLRQ����

6LQFH�LW�ZDV�DOUHDG\�GLVSODFHG�EXW�IRXQG�DQ�DSSDUHQWO\�VDIH�SODFH��LW�KDV�UHGXFHG�LWV�
EDVLF�QHHGV�DQG�EHFDXVH�WKH\�FODLP�WR�RZQ�WKH�ODQG��WKH\�PD\�KDYH�VRPH�GLIILFXOW\�
DFFHSWLQJ�WKH�FKDQJH��XQOHVV�LW�UHSUHVHQWV�D�VLJQLILFDQW�LPSURYHPHQW�LQ�WKHLU�OHYHO�RI�
OLIH�� VXFK� DV� D� EHWWHU� VLWH� WKDQ� WKH� FXUUHQW� RQH� ZLWK� DFFHVV� WR� VRFLDO� VHFXULW\��
HPSOR\PHQW��KHDOWK�DQG�HQHUJ\�DPRQJ�RWKHUV����

x %DVHV�RI�WKH�VRFLDOFXOWXUDO�V\VWHP�

,Q�WKH�GLIIHUHQW�DVSHFWV�RI�WKH�GDLO\�OLIH�RI�WKH�LQKDELWDQWV��DV�D�WUDGLWLRQDO�FORWK�WKDW�
FKDUDFWHUL]HV� VRPH� V\PEROV� DQG� FXVWRPV�� D� FRPPXQLW\� RU� WRZQ� WKDW� OLYHV� DQG�
UHYROYHV�DURXQG�LWV�KLVWRU\�LQ�WKH�HYROXWLRQ�RI�WLPH��PXVW�UHIHU�WR�WKH�EHJLQQLQJV�RI�
WKH�KLVWRU\�RI�KRZ�WKLV�WRZQVKLS ZDV�EHIRUH�LWV�HFRQRPLF��SROLWLFDO�DQG�VRFLRFXOWXUDO�
FRQIRUPDWLRQV�WKDW�WRGD\�LGHQWLI\�LW�LQ�DOO�LWV�HWKQLF�DQG�FXOWXUDO�GLYHUVLW\��ZKLFK�DUH�
GLUHFWHG�WR�WKH�FRQWH[WXDOL]DWLRQ�RI�WKH�1XHYD�&RORQLD� WRZQVKLS IURP�WKH�YLVLRQ�RI�
GHYHORSPHQW��HYROXWLRQ�DQG�SDQRUDPD�FXOWXUDO�KHULWDJH�RI�WKHLU�DQFHVWUDO�OHJDFLHV��
FRQFRUGDQW�ZLWK�WKH�G\QDPLFV�DQG�KLVWRULFDO�FXOWXUDO�IDFWRUV�WKDW�ZHUH�HPHUJLQJ�LQ�
WKH� SURFHVVHV� WKDW� ZHUH� JLYHQ� KHUH� IRU� WKH� WUDQVIRUPDWLRQ�� FRQILJXUDWLRQ� DQG�
FRQVROLGDWLRQ����

7KH� FXOWXUDO� SUDFWLFHV� WKDW� ZHUH� JLYHQ� LQ� WKH� SDVW� ZHUH� JLYLQJ� JXLGHOLQHV� IRU� WKH�
VLPXOWDQHRXV�FRQVWUXFWLRQ�RI�WKH�LGHQWLW\�RI�WKH�LQKDELWDQWV��EDVHG�RQ�KRZ�WKH\�VHH�
WKHLU�FRQWH[W�DQG�WKHLU�KLVWRU\����

7KH�JUDQGSDUHQWV�LQ�WKH�QDUUDWLYHV��HPSKDVL]H�WKDW�LQ�WKHLU�GDLO\�SUDFWLFHV�WKH�PRVW�
LPSRUWDQW�ZHUH�WKH�YDOXHV�DQG�PXWXDO�UHVSHFW�WKDW�ZHUH�JLYHQ�WR�HDFK�RQH��GHILQLQJ�
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WKDW�WKH\�KDYH�QRW�EHHQ�ORVW�LQ�WKHP��EXW�LQ�WKH�QHZ�JHQHUDWLRQV�VLQFH�WKH�ER\V�GR�
QRW UHVSHFW��VLQFH�WKHUH�LV�D�EUHDNGRZQ�LQ�WKH�UHODWLRQVKLSV�WKDW�DUH�OLYHG�WRGD\�

,Q� WKH� FXOWXUDO� DFWLYLWLHV� WKDW� ZHUH� FDUULHG� RXW�� WKHUH� ZHUH� WKH� SDUWLHV� IRU� WKH�
LQWHJUDWLRQV�RI�WKH�SRSXODWLRQ��PDGH�ZLWK�PXVLF�EDQGV�EURXJKW�IURP�&yUGRED�DQG�
WKH� ROGHU� DGXOWV HQMR\HG� WKRVH� SDUWLHV� ZLWK� WKH� JUHDWHVW� SRVVLEOH� UHVSHFW��
FROODERUDWLQJ�ZLWK�WKH�RUJDQL]DWLRQ��VLQFH�LW�ZDV�GRQH�ZLWK�WKH�VXSSRUW�RI�WKH�ZKROH�
FRPPXQLW\�

7KHVH�IHVWLYLWLHV��GXH�WR�WKH�YLROHQFH�LQ�WKH�DUHD��VWRSSHG�EHLQJ�SHUIRUPHG��IRU�D�ORQJ�
WLPH�� WKHQ� WKH\�ZHUH� UH�LPSOHPHQWHG� RQ�1RYHPEHU� ���� ZKHUH� WKH\� GR� QRW� EULQJ�
RUFKHVWUDV� RU� PXVLFLDQV�� EXW� WKH� \RXQJ� SHRSOH� HQMR\� LW� GLVJXLVHG�� WKURZLQJ�
FRUQVWDUFK�DQG�ZDWHU�DW�WKHPVHOYHV�

0UV��9LUJLOLD��QDUUDWHV�DERXW�WKH�FXOWXUDO�DFWLYLWLHV��:KHQ�WKH�SHRSOH�WKRXJKW�WKDW�KHUH�
ZDV�JRLQJ�WR�HQWHU�WKH�FDU��WKDW�RQH�ZDV�JRLQJ�WR�VHH�WKLV�WRZQ�DV�LW�LV�QRZ��LQ�WKRVH�
GD\V� HYHU\RQH� FRQWULEXWHG� WKHLU� VPDOO� FRQWULEXWLRQ�� OLNH� D� 0U�� 6DPXHO� -LPpQH]��
EURXJKW�D�EDQG�RI�PXVLF��KH�DOVR�GRQDWHG�WR�WKH�ERDUG�IRU�SURMHFWV�IURP�WKH�WRZQ�
7KHUH�ZHUH�DOVR�WKUHH�QLJKWV�RI�SRUUR��UHDO�SRUUR��QRW�UHDOO\�WKRVH�EDQGLW�WKDW�WKH\�
EULQJ�QRZ��ZH�GLG�QRW�KDYH�OLJKW�VKLQLQJ�ZLWK�WXIWV�RI�RLO��DQG�KHUH�DOO�DFWLYLWLHV�WKDW�
ZHUH�GRQH�ZHUH�IRU�WKH�EHQHILW�RI�WKH�WRZQ��WKH�DGXOWV�PHW�DQG�HQMR\HG�WKH�KROLGD\V�
DQG�WKH�\RXQJ�SHRSOH�ZHUH�FRQQHFWHG�SDUWLFLSDWLQJ�DQG�HYHU\WKLQJ�ZDV�VR�FR]\��WKH�
WUDGLWLRQ�RI�WKH�SDUWLHV�DQG�WKH�UHLJQ�ZDV�ORVW �����6HH�3KRWRJUDSK�1R���������

3KRWRJUDSK\�1R�������7XUER�)RON�*URXS

6RXUFH��>2QOLQH@�7XUER�FXOWXUDO�>&LWHG�RQ�$XJXVW���������@�DYDLODEOH�DW��KWWS���GLYHUFXOWXUDWXUER�EORJVSRW�FRP

��� ,EtG�� S���
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x 8VH�DQG�PDQDJHPHQW�RI�WKH�HQYLURQPHQW

7KH� FRPPXQLW\� RI�1XHYD�&RORQLD� DQG� WKH�&DQDO� GRHV� QRW� KDYH� FRPSOHWH� SXEOLF�
VHUYLFHV�� ZKLFK� LV� ZK\� LWV� HQYLURQPHQW� VXIIHUV� IURP� DQ� DGHTXDWH� HQYLURQPHQWDO�
PDQDJHPHQW�� 7KHUH� LV� QR� FXOWXUH� RI� SURWHFWLRQ� RU� FRQVHUYDWLRQ� IRU� ZKLFK� WKHLU�
HQYLURQPHQW� LV� GHWHULRUDWHG�� +RZHYHU�� WKH� VRFLDO� SUREOHPV� RI� WKH� DUHD�� LQ� RWKHU�
DVSHFWV�VXFK�DV�VHFXULW\�DQG�LQFRPH�DUH�VR�KLJK�WKDW�WKHVH�DVSHFWV�GR�QRW�VHHP�WR�
PDWWHU�IRU�WKH�SRSXODWLRQ��H[FHSW�IRU�WKH�WHDFKHUV�RI�WKH�VFKRRO�ZKR�WU\�WR�JHQHUDWH�
DQ�HQYLURQPHQWDO�FXOWXUH�ZLWKRXW�PXFK�VXFFHVV�

1XHYD�&RORQLD��LV�ORFDWHG�LQ�DQ�DUHD�LQWHUYHQHG�E\�H[WHQVLYH�OLYHVWRFN��UHFRJQL]HV�
WKDW�WKH�DUHD�LV�WKH�UHVXOW�RI�D�ILOOLQJ�PDGH�\HDUV�DJR�DV�D�UHVXOW�RI�WKH�FRQVWUXFWLRQ�
RI�WKH�QDYLJDEOH�FDQDO�WKDW�HPHUJHV�IURP�WKH�/HyQ�5LYHU��)RU�WKLV�UHDVRQ��LW�LV�DZDUH�
WKDW�VLWHV�FORVHU�WR�WKH�VHD�DUH�IORRGDEOH��RI� ORZ�EHDULQJ�FDSDFLW\�DQG�PXFK�PRUH�
VXVFHSWLEOH� WR� IORRGLQJ�� ,W� LV� VWULNLQJ� WKDW�DOWKRXJK� WKH VLWH�ZKHUH� WKH\� OLYH� LV�DOVR�
VXVFHSWLEOH�WR�IORRGLQJ��WKH\�VHH�WKH�IORRGLQJ�ZLWK�JRRG�H\HV��EHFDXVH�DFFRUGLQJ�WR�
WKHP�WKH�PXG� WKDW� UHPDLQV� IHUWLOL]HV� WKH� ODQG�DQG�FDQ� LPSURYH� WKHLU�FXOWLYDWLRQ�RI�
EUHDG�

������� (WKQLF�&RPPXQLWLHV

0DMRU�7HUULWRULDO�8QLWV

7KH�QHJURV�EURXJKW�IURP�$IULFD�DV�VODYHV�HQWHUHG�WKH�$PHULFDQ�FRQWLQHQW�LQ�LWV�JUHDW�
PDMRULW\�E\�WKH�SRUW�RI�&DUWDJHQD��)URP�WKHUH�WKH\�ZHUH�WUDQVSRUWHG�WR�GLIIHUHQW�SDUWV�
RI� WKH�9LFHUR\DOW\�RI�1XHYD�*UDQDGD��+RZHYHU��ZLWK� WKH�SDVVDJH�RI� WLPH�DQG�WKH�
SUHFDULRXV�OLYLQJ�FRQGLWLRQV�FDXVHG�PDQ\�RI�WKHP�WR�FKRRVH�WR�IOHH�DQG�WDNH�UHIXJH�
LQ�LQKRVSLWDEOH�DQG�GLVWDQW�SODFHV��VZDPSV�DQG�MXQJOHV�ZKHUH�WKH�ZKLWH�PDVWHU�GLG�
QRW�GDUH�WR�HQWHU�

7KLV� LV� KRZ� WKH� ILUVW� VKHOWHUV� RI� QHJUR�PDURRQV� FDOOHG� SDOHQTXHV �DIUR�DPHULFDQ�
WRZQVKLSV��ZHUH�FUHDWHG��ZKLFK�DOORZHG�PDQ\�$IULFDQ�FXVWRPV��EHOLHIV�DQG�SUDFWLFHV�
WR�VXUYLYH��,Q�WKH���V��SHULRG�NQRZQ�LQ�WKH�KLVWRU\�RI�&RORPELD�DV��HUD�RI�YLROHQFH��
E\� WKH� VWUXJJOH� EHWZHHQ� OLEHUDOV� DQG� FRQVHUYDWLYHV�� WKHUH� ZDV� D� JUHDW� ZDYH� RI�
LPPLJUDWLRQ���

,Q�WKH�����V��8UDEi�OHG�RQH�RI�WKH�PRVW�ODVWLQJ�LQWHUQDO�FRQIOLFWV�LQ�&RORPELD��DV�D�
GHHS�FULVLV�EURNH�RXW�EHWZHHQ�WKH�RZQHUV�RI�EDQDQD�SODQWDWLRQV��DGPLQLVWUDWRUV�DQG�
XQLRQ�OHDGHUV��ZKLFK�HQGHG�ZLWK�WKH�H[SXOVLRQ�RI�WKH�RZQHUV�RI�WKH�IDUPV��$V�RI�WKDW�
PRPHQW WKH�V\VWHPV�RI�DGPLQLVWUDWLRQ�RI� WKH� IDUPV�ZHUH� WUDQVIRUPHG� �ZLWK�JUHDW�

��� *$5&Ë$��&ODUD�,QpV��8UDEi��UHJLRQ��DFWRUV�DQG�FRQIOLFWV������� ������6DQWD�)H�GH�%RJRWi��8QLYHUVLGDG�GH�$QWLRTXLD�������
S����
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VDODULHV�IRU�DGPLQLVWUDWRUV��DQG�D�ZDNH�RI�GHDWK�DQG�GHVRODWLRQ�ZDV�OHIW��/LNHZLVH��
WRZDUGV� WKH� HQG� RI� WKH� ��V� DQG� WKH� EHJLQQLQJ� RI� WKH� ����V�� WKLV� DUHD� ZDV� WKH�
HSLFHQWHU�RI�DUPHG�FRQIURQWDWLRQV�EHWZHHQ�WKH�&RORPELDQ�DUP\�DQG�WKH�LQVXUJHQW�
JXHUULOODV� RI� WKH� 5HYROXWLRQDU\� $UPHG� )RUFHV� RI� &RORPELD� �)$5&�� DQG� WKH�
GHPRELOL]HG�3RSXODU�/LEHUDWLRQ�$UP\���(3/���0DQ\�RI�WKH�PHPEHUV�RI�WKH�SROLWLFDO�
PRYHPHQWV�8QLyQ�3DWULyWLFD� �83�� DQG�(VSHUDQ]D� 3D]� \� /LEHUWDG�� VHWWOHG� LQ� WKLV�
UHJLRQ��ZHUH�PXUGHUHG�DQG�GLVSODFHG�E\�VHOI�GHIHQVH�JURXSV����

%HWZHHQ�WKH�����V�DQG�WKH�����V��SULYDWH�DUPLHV�RI�VHOI�GHIHQVH�HPHUJHG�LQ�WKH�
DUHD�WR�ILJKW�QRW�RQO\�WKH�JXHUULOODV�EXW�DOVR�XQLRQ�OHDGHUV��DQG�DQ\�VRFLDO�PRYHPHQW�
ZKRVH�DFWLRQV�ZHUH�LQWHUSUHWHG�DV�FRQWUDU\�WR�SULYDWH�SURSHUW\�DQG�WKH�LQWHUHVWV�RI�
WKH�RZQHUV�RI�UHJLRQDO�HFRQRPLF�SRZHU��$W�SUHVHQW��DOWKRXJK�WKHVH�JURXSV�DFFHSWHG�
D�SHDFH�SURFHVV��FLYLO�VRFLHW\�VWLOO�IHHOV�WKH�IHDUV�RI�FRQIOLFW�DQG�GLVWUXVW�WR�SDUWLFLSDWH�
DFWLYHO\�LQ�WKH�GHYHORSPHQW�RI�WKHLU�UHJLRQ����

$V�D�FRQVHTXHQFH�RI� WKHVH�FRQIOLFWV�� WKHUH�ZDV�D�ZDYH�RI�GLVSODFHPHQW�RI�ZKROH�
IDPLOLHV�IURP�WKH�FRXQWU\VLGH� WR� WKH�XUEDQ�FHQWHUV�RI� WKH�UHJLRQ�DQG�VRPH�FDSLWDO�
FLWLHV�RI�WKH�LQWHULRU�RI�WKH�FRXQWU\�

,Q�DFFRUGDQFH�ZLWK� WKH�DERYH�� WKH�8UDEi� UHJLRQ�ZDV�FRQILJXUHG� WKURXJK�GLIIHUHQW�
SURFHVVHV�RI�VRFLDO�PRELOLW\�WKDW�PDGH�LW�FXOWXUDOO\�GLYHUVH��$PRQJ�WKH�JURXSV�WKDW�
FRPSULVH�LW�DUH�

� � $IUR�&RORPELDQ� FRPPXQLWLHV�� ZKLFK� DUULYHG� LQ� WKH� DUHD� IURP� WKH�&RORQ\� WR�
UHFHQW�PLJUDWLRQV�IURP�WKH�$WODQWLF��3DFLILF�DQG�$WUDWR�ULYHUV�

� � 7XOH�DQG�&XQD�LQGLJHQRXV�FRPPXQLWLHV��ZKR�OLYH�WKHUH�EHIRUH�WKH�&RORQ\�

� � (PEHUD��&KDPL�DQG�.DWLR�FRPPXQLWLHV��IURP�ZHVWHUQ�$QWLRTXLD�DQG�&KRFy�

� � =HQ~� LQGLJHQRXV� FRPPXQLWLHV� DQG� SHDVDQWV� RI� WKH� $WODQWLF� FRDVW� UHJLRQ�
�&yUGRED��6XFUH�DQG�%ROtYDU��

x $IUR�GHVFHQGDQW�FRPPXQLWLHV

8UDEi�LV�LQKDELWHG��LQ�LWV�PDMRULW\��E\�$IUR�&RORPELDQ�FRPPXQLWLHV�

7KHVH�KDYH�GHYHORSHG�VWURQJ�FURVVEUHHGLQJ�SURFHVVHV�ZLWK�RWKHU�JURXSV�DQG�GR�
QRW�PDQLIHVW�D� VSHFLILF� LGHQWLW\�DQG� IHHO� RI�$IUR�GHVFHQGDQWV�RU�$IUR�&RORPELDQV��

��� *$5&Ë$��&ODUD�,QpV��8UDEi��UHJLRQ��DFWRUV�DQG�FRQIOLFWV������� ������6DQWD�)H�GH�%RJRWi��8QLYHUVLGDG�GH�$QWLRTXLD�������
S����

��� *$5&Ë$��&ODUD�,QpV� 8UDEi��UHJLRQ��DFWRUV�DQG�FRQIOLFWV �����± ������6DQWD�)H�GH�%RJRWi��8QLYHUVLGDG�GH�$QWLRTXLD�������
S����
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ZKLFK�KDV�KLQGHUHG�DQG�GHOD\HG�HWKQLF�RUJDQL]DWLRQDO�SURFHVVHV�SURPRWHG�E\�WKH�
6WDWH�DQG�$IUR�FRPPXQLWLHV�IURP�RWKHU�DUHDV�RI�WKH�FRXQWU\� ���

/DZ����RI������� ZKLFK�VHHNV�WR�UHFRJQL]H�$IUR�GHVFHQGDQWV��LGHQWLW\�FKDUDFWHULVWLFV�
DQG� WHUULWRULDO� ULJKWV� � LV� GLIILFXOW� WR� DSSO\� LQ� D� UHJLRQ� VXFK� DV� 8UDEi�� 7KH� VWURQJ�
VWUXJJOHV� IRU� ODQG��H[SHULHQFHG�VLQFH�GHFDGHV�DJR��FRPSOLFDWH� WKH� UHFRJQLWLRQ�RI�
FROOHFWLYH�WHUULWRULHV�IRU�WKHVH�FRPPXQLWLHV��7KDW�LV�ZK\�WKH�ZRUN�RI�$IUR�&RORPELDQ�
OHDGHUV�FRQVLVWV��IXQGDPHQWDOO\��LQ�VHQVLWL]LQJ�FRPPXQLWLHV�DERXW�WKHLU�HWKQLFLW\�DQG�
WKH�VHDUFK�IRU�VHOI�UHFRJQLWLRQ�

$IUR�&RORPELDQV� RFFXS\� GLIIHUHQW� VSDFHV� DQG� GHYHORS� GLIIHUHQW� HFRQRPLF� DQG�
SROLWLFDO� DFWLYLWLHV�� 7KH\� LQKDELW� UXUDO� DQG� XUEDQ� FRQWH[WV�� SHUIRUPLQJ� ERWK� LQ�
HGXFDWLRQDO� DQG� DGPLQLVWUDWLYH� LQVWLWXWLRQV� �EDQDQD� DJURLQGXVWU\��� DV� ZHOO� DV� LQ�
DJULFXOWXUDO�SURGXFWLYH�IRUPV�LQ�ZKLFK�QDWXUDO�UHVRXUFHV�DUH�H[SORLWHG��ILVKLQJ�DQG�
ZRRG��

7KHVH� FRPPXQLWLHV� UHSUHVHQW� DQ� LPSRUWDQW� SROLWLFDO� IRUFH� LQ� WKH� UHJLRQ�DQG�KDYH�
SHRSOH�ZKR�RFFXS\�KLJK�DQG�PHGLXP�SRVLWLRQV�ZLWKLQ�WKH�PXQLFLSDO�DGPLQLVWUDWLRQV��
REVHUYLQJ�WKDW�WKHLU�RUJDQL]DWLRQDO�SURFHVV�LV�VWURQJHU�LQ�PXQLFLSDO�JRYHUQPHQWV�DQG�
PXQLFLSDO�LQVWLWXWLRQV�WKDQ�LQ�ORFDO�RUJDQL]DWLRQV����

$W� SUHVHQW�� WKHUH� DUH� QXPHURXV� VRFLDO�PRYHPHQWV�ZLWK� VXSSRUW� IURP� WKH� FHQWUDO�
JRYHUQPHQW��ZKLFK� VHHN� WR� UHFRYHU� WKH� FXOWXUDO� HOHPHQWV� RI� WKH�$IUR�GHVFHQGDQW�
FRPPXQLW\��+RZHYHU��RQO\�LQ�WKH�3DOHQTXH�GH�6DQ�%DVLOLR�DUH�UHVXOWV�LQ�WKLV�UHVSHFW��
ZLWK�UHFRYHU\�RI�ODQJXDJH��WUDGLWLRQV�DQG�IRONORUH�

,Q�WKH�8UDEi�DUHD��WKH�$IUR�GHVFHQGDQW�FRPPXQLW\�KDV�PDQ\�SUREOHPV�RI�VXUYLYDO�
GXH�WR�ORZ�OLYLQJ�FRQGLWLRQV��EXW�DERYH�DOO�GXH�WR�WKH�YLROHQFH�H[SHULHQFHG�LQ�WKH�DUHD�
LQ� UHFHQW� \HDUV�� )RU� WKLV� UHDVRQ�� QR� FXOWXUDO� PRYHPHQWV� DUH� GHWHFWHG� ZLWK�
H[SUHVVLRQV�RI�WKH�EODFN�UDFH�RU�JRYHUQPHQW�SURJUDPV�DLPHG�DW�WKLV�HQG�

2QH�RI�WKH�PRVW�RUJDQL]HG�JURXSV�LQ�WKH�PXQLFLSDOLW\�RI�7XUER�DQG�WKDW�LV�LQ�D�SURFHVV�
RI�HWKQLF�FRQVWLWXWLRQ��LV�WKDW RI�WKH�QHJUR�SRSXODWLRQ�

,Q� DGGLWLRQ� WR� WKH� 0DMRU� DQG� 0LQRULW\� &RPPXQLW\� &RXQFLOV� LQ� ZKLFK� EODFN�
FRPPXQLWLHV�VKRXOG�EH�FRQVWLWXWHG�WR�EH�UHFRJQL]HG�DV�DQ�HWKQLF�PLQRULW\�DQG�KDYH�
WHUULWRULDO�ULJKWV��ZH�ILQG�RWKHU�QHJUR�RUJDQL]DWLRQV�VXFK�DV�

��� &XOWXUH�DQG�KHDOWK�LQ�8UDEi��&KDOOHQJHV�IRU�WKH�UHGXFWLRQ�RI�PDWHUQDO�PRUWDOLW\��&KDSWHU����&XOWXUDO�'LYHUVLW\�LQ�WKH�8UDEi�
UHJLRQ��S����
��� &XOWXUH�DQG�KHDOWK�LQ�8UDEi��&KDOOHQJHV�IRU�WKH�UHGXFWLRQ�RI�PDWHUQDO�PRUWDOLW\��&KDSWHU����&XOWXUDO�'LYHUVLW\�LQ�WKH�

8UDEi�UHJLRQ��S����
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� � $IUR�&RORPELDQ�6WXGHQWV�3URMHFWLRQ�WR�WKH�)XWXUH�

� � &LPDUUyQ &LUFOH�RI�6WXGLHV�1HOVRQ�0DQGHOD�

� � $IUR�&RORPELDQ�3DOHQTXHV�

7KHVH� RUJDQL]DWLRQV� EULQJ� WRJHWKHU� GLVVLPLODU� VXEMHFWV� DQG� ZRUN� ZLWK� WKH� DLP� RI�
LPSURYLQJ�WKH�OLYLQJ�FRQGLWLRQV�RI�QHJURV�DQG�SUHSDULQJ�WKHP�IRU WKH�DGPLQLVWUDWLRQ�
RI�IXWXUH�FROOHFWLYH�WHUULWRULHV�

,W� VKRXOG� EH� PHQWLRQHG� WKDW� WKH� QHWZRUN� RI� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV�
FRPSRVHG�RI�$IUR�GHVFHQGDQW�FRPPXQLWLHV�LV�ZLGH�DQG�LV�FRQQHFWHG�WR�LQWHUQDWLRQDO�
1*2V� WKDW�KDYH�EHHQ� ILJKWLQJ�VLQFH� WKH�����V� IRU� WKH�VR�FDOOHG�FLYLO� ULJKWV� LQ� WKH�
8QLWHG�6WDWHV�RI�$PHULFD����

x 'HPRJUDSK\

,Q� WKH� PXQLFLSDOLW\� RI� 7XUER�� DFFRUGLQJ� WR� WKH� '$1(�� ������ DUH� LGHQWLILHG� DV�
FRPPXQLWLHV�WKDW�FDOO�WKHPVHOYHV�DV�$IUR�GHVFHQGDQWV��LQ�UHODWLRQ�WR�WKH�UHVW�RI�WKH�
SRSXODWLRQ�WKDW�LV�FRXQWHG�DV�KDOI�EUHHG�RU�ZKLWH��ZKLFK�LV�HTXLYDOHQW�WR�������6HH�
7DEOH�1R��������

7DEOH�1R������ 1HJUR�&RPPXQLWLHV�RI�WKH�PXQLFLSDOLW\�RI�7XUER�
1HJUR�&RPPXQLWLHV�RI�WKH�7XUER�PXQLFLSDOLW\

3RSXODWLRQ�FHQVXV '$1(�����
1HJURV� ������
5DL]DO ��
7RWDO�$IURV ������
1RQ�HWKQLF�FRPPXQLWLHV ������

6RXUVH��'$1(�����

7DNLQJ�LQWR�DFFRXQW�WKDW�WKH�$IUR�GHVFHQGDQW�SRSXODWLRQ�LQ�WKH�PXQLFLSDOLW\�RI�7XUER�
LV�PRVWO\�ORFDWHG�LQ�WKH�XUEDQ�DUHD��LW�LV�QRW�QHFHVVDU\�WR�LJQRUH�WKDW�LQ�WKH�UXUDO�DUHD�
WKH� RWKHU� SHUFHQWDJH� RI� WKLV� FRPPXQLW\� LV� ORFDWHG�� ZKLFK� LV� GLVSHUVHG� LQ� WKH� ���
WRZQVKLSV WKDW�DUH�SDUW�RI�WKH�PXQLFLSDOLW\�RI�7XUER�

7R�VSHDN�RI�$IUR�GHVFHQGDQW�FRPPXQLWLHV�LV�WR�UHFRJQL]H�WKH�WUDGLWLRQ�DQG�PHPRULHV�
WKDW� OHIW� EHKLQG� WKH� SDVW� WKDW� PDNH� XS� ZKDW� ZH� QRZ� UHFRJQL]H� DV� SDUW� RI� RXU�
LGHQWLW\����

��� 38(572�%$+Ë$�&2/20%,$�'(�85$%$�6�$��DQG $5$Ò-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S����
��� ,EtG��
��� &8/785(�2)�785%2��7XUER��'UXPV��FUDE�DQG�SODQWDLQ�FKLSV��>2QOLQH@�

KWWS���FXOWXUDGHWXUER�EORJVSRW�FRP�FR�S�DQWHFHGHQWHV�FXOWXUDOHV�KWPO�>&LWHG�����������@
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,Q�HDFK�RI�WKH�SURFHVVHV�WKDW�H[LVW�WRGD\�LQ�WKH�GLIIHUHQW�VRFLDO�FRPPXQLWLHV��WKH�$IUR�
GHVFHQGDQW� URRWV� RI� WKH� $IULFDQ� VODYHV� DUH� ODWHQW�� ZKLFK� VSUHDG� WKURXJKRXW� WKH�
&RORPELDQ�WHUULWRU\��OHDYLQJ�LQ�HDFK�RQH�RI�WKHP�FXOWXUDO�FRQWULEXWLRQV�WKDW�UHSUHVHQW�
WKH�LGHQWLW\�RI�WKHVH�QHJUR�SRSXODWLRQV����

2QH�RI�WKHLU�ILUVW�SODFHV�ZDV�WKH�FLW\�RI�&DUWDJHQD��ZKHUH�WKH\�DUULYHG�DV�VODYHV�RI�
WKH�6SDQLDUGV��DQG�HYHQ�EHLQJ�DV�SULVRQHUV��WKHLU�FXVWRPV�ZHUH�SUHVHQW�LQ�HDFK�RQH�
RI�WKHP��ZKHQ�WKH\�KDG�IUHH�WLPH�WKH\�GDQFHG�WR WKHLU�WUDGLWLRQDO�GDQFHV�DUH�RI�WKH�
GUXP��DQG�WKHLU�ZRPHQ�GHGLFDWHG�WKHPVHOYHV�WR�WKH�NLWFKHQ�DQG�XVHG�WKHLU�KDLUVW\OHV�
DV�PDSV�WR�HVFDSH�IURP�WKHLU�PDVWHUV����

0HPRU\�EHFRPHV�WKLV� ORQJ�SURFHVV��D� WHVW�RI� WKH� IDFWV�DQG�FRQGLWLRQV� LQ�D�VRFLDO�
DFWRU� ZKRVH� SUDFWLFHV� DQG� GHPDQGV� KDYH� LQ� WXUQ� DOORZHG� WKHLU� UHFRJQLWLRQ� DV� D�
FROOHFWLYH�VXEMHFW�RI�VSHFLDO�ULJKWV��7KDQNV�WR�HDFK�RI�WKHVH�FXOWXUDO�FRQWULEXWLRQV�DQG�
WKHLU�VXUYLYDO�LQ�D�ZRUOG�VR�FUXHO�DQG�VHOILVK��WR�SHUVLVW�DQG�OLYH�LQ�WKH�PHPRU\�RI�$IUR�
SRSXODWLRQV��WKH�FXVWRPV�DQG�WUDGLWLRQV�WKDW�OHIW�RXU�DQFHVWRUV����

7KHUHIRUH�� WRGD\�\RX�FDQ� UHFRJQL]H� LQ�HDFK�RI� WKHP� WKH� LPSRUWDQFH�RI�RZQLQJ�D�
VHQVH�RI�EHORQJLQJ�IRU�WKHLU�RZQ��DV�LW�SURYLGHV�ERQGV�RI�DWWDFKPHQW�DQG�UHVSHFW�WR�
ZKDW�LV�FRQVLGHUHG�SDUW�RI�D�FROOHFWLYH�RU�LQGLYLGXDO�PHPRU\����

x &XOWXUDO�'HVFULSWLRQ

,Q� WHUPV� RI� FXOWXUH�� WKHVH� HWKQLF� JURXSV�� XQOLNH� WKH� LQGLJHQRXV�� KDYH� DOPRVW� QR�
YHVWLJHV�RI�FXOWXUH��ODQJXDJH��WUDGLWLRQ��RU�RWKHU�FKDUDFWHULVWLFV�WKDW�GLIIHUHQWLDWH�WKHP�
IURP�WKH�ZKLWH�FXOWXUH��7KH\�DUH�LQ�D�SURFHVV�RI�DSSURSULDWLRQ�RI�WKHLU�LGHQWLW\��WDNLQJ�
DGYDQWDJH�RI� WKH�EHQHILWV�SURYLGHG�E\�/DZ�����7KRVH�FRPPXQLW\�FRXQFLOV��ZKLFK�
KDYH� WHUULWRU\� DZDUGHG� E\� WKH� ,1&25$�� SURSRVH� HFRWRXULVP� SURMHFWV� DQG� WDNH�
DGYDQWDJH�RI�WKH�QDWXUDO�EHDXW\�RIIHUHG�E\�WKH�PRXWKV�RI�WKH�$WUDWR�5LYHU��DV�ZHOO�
DV� RWKHU� SURMHFWV� RI� D� SURGXFWLYH� QDWXUH�� WKDW� DOORZ� WKHP� WR� LPSURYH� WKHLU� OLYLQJ�
FRQGLWLRQV����

$OWKRXJK�QR�RQH�NQRZV�SUHFLVHO\�ZKR�ZDV�WKH�ILUVW�UHVLGHQW�RI�%RFDV�GHO�$WUDWR��GRQ�
5pJXOR� $QWRQLR� 0XULOOR� 3DUUD� UHODWHV� WKDW� LQ� ������ ZKHQ� KH� DUULYHG�� WKHUH� ZHUH�
DOUHDG\� ��� SHRSOH� OLYLQJ� LQ� �� KRXVHV�� 7KH\� ZHUH� HPSOR\HHV� RI� WKH� FRPSDQLHV�
0DGHXUDEi��0DGXUp�DQG�0DGHUDWUDWR��WKDW�DW�WKDW�WLPH�H[SORLWHG�WKH�ZRRG�LQ�WKH�ORZ�
DQG�KDOI�$WUDWR��,Q�IDFW��'RQ�5pJXOR��ZKR�LV�QRZ����\HDUV�ROG��DUULYHG�DW�WKH�KDQGV�
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RI�KLV�IDWKHU��IURP�D�YLOODJH�FDOOHG�0DQGp���3HRSOH�FDPH�WR�ZRUN�LQ�WKH�ZRRG��EXW�
WKRVH�FRPSDQLHV�QR�ORQJHU�H[LVW��7KH�YLROHQFH�PDGH�WKHP�FORVH���KH�VD\V��:KHQ�
WKLV�KDSSHQHG��UHPHPEHU��PDQ\�SHRSOH�GHYRWHG�WKHPVHOYHV�WR�ILVKLQJ�DQG�KXQWLQJ�
WKH�RWWHU����

-XOLR�9LFHQWH�&XHVWD��SUHVLGHQW�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPPXQLW\�&RXQFLO��
UHFDOOV�WKDW�WKH�ODVW�FRPSDQ\�WKDW�H[LVWHG�LQ�WKH�DUHD�ZDV�FDOOHG�0DWXQWXJR��WKH�VDPH�
QDPH�DV�DQRWKHU�EUDQFK�RI�WKH�ULYHU��([SORLWHG�.DWLYR��D�ZRRG�WKDW�LV�REWDLQHG�LQ�WKH�
0LGGOH�$WUDWR��:KHQ�LW�FORVHG��SHRSOH�ZHQW�ILVKLQJ��EXW�PDQ\�ZHQW�WR�OLYH�LQ�7XUER��
�7KLV�FRPPXQLW\�KDG�EHHQ� OHIW�DORQH���KH� UHFDOOV��%XW�D� WUDJLF�HYHQW� UHSUHVHQWHG��
SDUDGR[LFDOO\��WKH�UHELUWK�RI�%RFDV�GHO�$WUDWR����

,W�ZDV�WKH�ODVW�ZHHN�RI�)HEUXDU\�������,Q�WKH�YLOODJH�RI�&DFDULFD��LQ�5tR�6XFLR��&KRFy��
DERXW��������SHRSOH�KDG� WR� OHDYH� WKHLU� ODQG� LQ�D� IRUFHG�PDQQHU�� ��7KH�KLVWRULFDO�
UHSRUWV�UHIHU�WR�WKH�RSHUDWLRQ��*HQHVLV���DGYDQFHG�E\�WKH�;9,,�%ULJDGH�RI�WKH�$UP\�
DJDLQVW�WKH�)$5&��DV�WKH�FDXVH�RI�WKH�PDVV�H[RGXV��0RVW�RI�WKH�GLVSODFHG�SHRSOH�
WRRN�UHIXJH�LQ�7XUER��2WKHUV��DERXW������GLG�VR�LQ�%RFDV�GHO�$WUDWR��6RPH�PRUH�ZHQW�
WR�%DKtD�&XSLFD��3HRSOH� VOHSW�DW� WKH�VFKRRO�RU�DW� WKH�KRPH�RI� RWKHU�SHRSOH�ZKR�
KRVWHG�WKHP���+HUH�ZH�FDPH�WR�SDVV�WKH�VFDUH��EXW�DW�WKH�WLPH�PDQ\�UHWXUQHG��%XW�
VLQFH�DW� WKH�EHJLQQLQJ� WKH�5HG�&URVV�YLVLWHG�XV�DQG� WKHUH�ZHUH�KHDOWK�EULJDGHV��
SHRSOH�DGDSWHG��2QH�\HDU�P\�SDUHQWV�UHWXUQHG��EXW�,�VWD\HG�ZLWK�RWKHU�VLVWHUV���KH�
VD\V����

%HIRUH�WKLV�HSLVRGH��ZKHQ�ORJJLQJ�FRPSDQLHV�RSHUDWHG��PRUH�SHRSOH�OLYHG�LQ�%RFDV�
GHO�$WUDWR�WKDQ�WRGD\��DFFRUGLQJ�WR�-XOLR�9LFHQWH�&XHVWD���7KH�OLYLQJ�FRQGLWLRQV�ZHUH�
JRRG��7KH�WHUUDLQ�ZDV�ZHOO�FRQIRUPHG��EXW�WKH�IORZ�RI�WKH�ULYHU�WRRN�EDFN�ZKDW�ZDV�
WKHUH��:KDW�WKHUH�LV�QRZ�LV�D�NLQG�RI�UHFRQVWUXFWLRQ���KH�VD\V����

,Q�%RFDV�GH�$WUDWR����IDPLOLHV�DQG�����SHRSOH�OLYH�WRGD\��$OWKRXJK�WKHUH�LV�QR�RIILFLDO�
FHQVXV��LW� LV�FOHDU�WKDW�FKLOGUHQ�DUH�PDQ\�PRUH�WKDQ�DGXOWV��7KH\�DUH�HYHU\ZKHUH��
KHOSLQJ� WR�ZDVK�FORWKHV��SOD\LQJ� IRRWEDOO��VSRWWLQJ�RQ�D� WHUUDFH��VOHHSLQJ�RU� LQ� WKH�
&KXUFK���,W
V�WUDGLWLRQ��WR�KDYH�PDQ\�FKLOGUHQ��7KH�LGHD�LV�WR�VWUHQJWKHQ�ZKDW�ZH�KDYH�
WR� OHDYH� VRPHWKLQJ� WR� WKHVH� FKLOGUHQ�� �VD\V� WKH� SUHVLGHQW� RI� WKH� %RDUG� RI� WKH�
&RPPXQLW\�&RXQFLO����

2OGHU�SHRSOH�ZRUN�DOPRVW�DOO�WKH�WLPH��0RVW�JR�ILVKLQJ�LQ�PRWRU�ERDWV�DQG�ZRRGHQ�
FDQRHV��XVXDOO\�GXULQJ�WKH�QLJKW�DQG�IRU�WZR�RU�WKUHH�GD\V��ERWK�LQ�WKH�ULYHU�DQG�LQ�
WKH� VHD��2WKHUV� UHPDLQ�ZRUNLQJ� WKH�ZRRG�� UHSDLULQJ� ERDWV� RU� EXLOGLQJ� DUURZV� IRU�
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DUWLVDQDO�ILVKLQJ�ZLWK�D� ODPS��7KH�PRVW�DEXQGDQW�ZRRG�LV�WKH�PDQJURYH��ZKLFK� LV�
XVHG�IRU�WKH�FRQVWUXFWLRQ�RI�KRXVHV��FRRNLQJ�IRRG�DQG�WR�FDUU\�RXW�WKH�HQKDQFHPHQW�
RI� WKH�ERDWV��(YHU\WKLQJ� LV�PDQJURYH�DURXQG� WKH� IDUPKRXVH��7KH�ZRRG� IRU�RWKHU�
SURMHFWV�LI�WKH\�PXVW�JHW�LW�XSVWUHDP�RI�WKH�$WUDWR����

,Q� JHQHUDO�� WKHUH� LV� D� FKRFRDQR DWPRVSKHUH�� 1RW� EHFDXVH� RI� WKH� IHQFHV� WKDW��
DQQRXQFH�WKDW�LW�ZDV�WKH�*RYHUQPHQW�RI�&KRFy��� WKDW�SDLG�GUHGJLQJ�SURMHFWV�LQ�(O�
%UD]R &RTXLWR�DQG�WKDW�LQ�WKH�HQG��WKH\�GLG�QRW�VHUYH�IRU�DQ\WKLQJ���DFFRUGLQJ�WR�WKH�
RZQ�VHWWOHUV��EXW�E\�WKH�FXVWRPV�RI�WKH�SHRSOH���

7KHUH�LV�QR��RIILFLDO��FRQIOLFW RYHU�WKLV�WHUULWRU\��DV�LI�LW�KDSSHQV�KXQGUHGV�RI�NLORPHWHUV�
VRXWK�RI�WKH�$WUDWR��ZLWK�%HOpQ�GH�%DMLUi��EXW�LQ��%RFDV��SHRSOH�IHHO�OLNH�D�&KRFRDQD��
�,�UHDOO\�IHHO�OLNH�D�&KRFRDQR��EHFDXVH�RI�P\�WUDGLWLRQ��7KLV�PD\�EHORQJ�WR�$QWLRTXLD�
EXW� ,� IHHO� OLNH�D�&KRFRDQR�� �VD\V�-XOLR�9LFHQWH�&XHVWD��SUHVLGHQW�RI� WKH�%RDUG�RI�
'LUHFWRUV�RI�WKH�&RPPXQLW\�&RXQFLO���)RU�WKH�IDPLO\��ZKR�ZHUH�GHVFHQGDQWV�RI�WKH�
&KRFy�� DQG� EHFDXVH� DW� WKH� WLPH� ,� ZDV� ERUQ� WKLV� ZDV� IURP� &KRFy�� ,� IHHO� OLNH� D�
&KRFRDQR���VD\V�3DWURFLQLR�&XHVWD����

7KH�PRVW� IXQ� WKDW�FKLOGUHQ�KDYH�WR�GR� LV� WR�WKURZ�WKHPVHOYHV� LQ� WKH�ULYHU�� ,Q� IDFW��
DSDUW�IURP�UDLQZDWHU��ZKLFK�LV�FROOHFWHG�LQ�WDQNV�DQG�WKHQ�SHRSOH�SXW�WR�ERLO�RU�VLPSO\�
FRQVXPH��WKH�ZDWHUV�RI�WKH�$WUDWR�DUH�WKH�IXQGDPHQWDO�LQSXW�IRU�GDLO\�DFWLYLWLHV��6R�
DFFXVWRPHG�WKH\�DUH�WR�WKHLU�ULYHU��WKDW�IHZ�DUH�WKH�FDVHV�WKDW�UHJLVWHU�RI�LQWHVWLQDO�
LOOQHVVHV�DPRQJ�WKH�VHWWOHUV����

%XW�� DV� LW� LV� 6XQGD\�� WKH� YDVW� PDMRULW\� RI� FKLOGUHQ� DUH� ZHOO� GUHVVHG� HDUO\�� 7KH�
KHDGTXDUWHUV�RI�WKH�,QWHU�$PHULFDQ�&KXUFK�KDV�LWV�GRRUV�RSHQ�IRU�DGXOWV��$�SDVWRU�
DZDLWV�WKHP��ZKLOH�KLV�ZLIH�ZHOFRPHV�WKH�FKLOGUHQ�LQ�D�URRP�QH[W�GRRU��7KLV�LV�WKH�
RQO\� UHOLJLRXV� H[SUHVVLRQ� LQ� WKH� IDUPKRXVH�SHUPDQHQWO\�� EHFDXVH�RQ�)ULGD\V� WKH�
SODFH�LV�YLVLWHG�E\�D�&DWKROLF�PLVVLRQDU\�DQG�WKHUH�LV�D�SURMHFW�WR�EXLOG�D�WHPSOH����

,Q�WKH�DIWHUQRRQ��SHRSOH�WDNH�DGYDQWDJH�RI�WKH�IDFW�WKDW�VRPH�KRXVHV�KDYH�WKHLU�RZQ�
SRZHU�SODQWV��DERXW����LQ�WRWDO��WR�IROORZ�WKH�IRRWEDOO�WKDW�LV�EURDGFDVW�E\�RSHQ�VLJQDO��
:HOO�� LI� VRPHWKLQJ� LV�FOHDU� LQ� WKLV� IDUPKRXVH�� LV� WKH�GLVWULEXWLRQ� RI� WKH� IDQV�RI� WKH�
WHDPV��WZR�IROORZHUV�RI�0LOORQDULRV��ILYH�RI�WKH�$PHULFD�GH�&DOL��RQH�RI�'HSRUWLYR�&DOL
DQG�WKH�RWKHUV��WKDW�LV�WR�VD\�WKH�LPPHQVH�PDMRULW\��RI�WKH�$WOHWLFR�1DWLRQDO����
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)RU�WKH�UHVW��WKH�SODFH�KDV�D�KHDOWK�SRVW�VWDIIHG�E\�WKH�PXQLFLSDOLW\ RI�7XUER��ZKLFK�
LV�YLVLWHG�E\�D�QXUVH�IURP�0RQGD\�WR�6DWXUGD\�DQG�E\�D�GRFWRU�RQFH�HYHU\�IRUWQLJKW��
$�VFKRRO��LQ�ZKLFK����VPDOO�FKLOGUHQ�EHWZHHQ�WKH�ILUVW�DQG�ILIWK�JUDGH�DUH�HQUROOHG��
ZKLFK�FUHDWHV�D�YHU\�JUHDW�OLPLWDWLRQ�IRU�WKRVH�ZKR�ILQLVK�SULPDU\�VFKRRO��EHFDXVH�
IHZ�KDYH�WKH�UHVRXUFHV�WR�VHQG�WKHLU�FKLOGUHQ�WR�FRQWLQXH�VWXG\LQJ�LQ�7XUER��7KHUH�
DUH�DOVR� WKUHH�FRPPXQLW\�KRPHV�RI�)DPLO\�:HOIDUH� WKDW�VHUYH����FKLOGUHQ��DQG�D�
VFKRRO�UHVWDXUDQW�WKDW�SURYLGHV�UHIUHVKPHQWV�WR�WKH�FKLOGUHQ�RI�WKH�VFKRRO����

,Q� WKH� ODVW� \HDU� LPSRUWDQW� WUDQVIRUPDWLRQV� KDYH� WDNHQ� SODFH�� ZKLFK� VKRZ� WKDW�
SURJUHVV�KDV�EHJXQ�WR�FRPH�ZLWK�ILVKLQJ��2QH�RI�WKH�PRVW�REYLRXV�FKDQJHV�LV�WKH�
FRQVWUXFWLRQ�RI�EULGJHV�WR�FRPPXQLFDWH�WR�WKH�IDUPKRXVH��ZKRVH�FHQWUDO�]RQH��WKH�
RQH�RI�JUHDWHU�FRQFHQWUDWLRQ��LV�EXLOW�LQ�D�OLQHDU�ZD\�LQ�IURQW�RI�WKH�ULYHU��DORQJ�����
PHWHUV���7KH�EULGJHV�ZHUH�EXLOW�ZLWK�WKH�VXSSRUW�RI�WKH�,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�
0LJUDWLRQ�� )XQGDXQLEiQ DQG� &253285$%È�� 7KH\� DUH� ���� PHWHUV� EXLOW� LQ�
VHJPHQWV��QRW�LQ�D�VLQJOH�OLQH����VD\V�-XOLR�9LFHQWH�&XHVWD��SUHVLGHQW�RI�WKH�%RDUG�RI�
WKH�&RPPXQLW\�&RXQFLO���7KH\�DVNHG�XV�WKH�VL]H�RI�WKH�SDUW�WKDW�ZDV�QHHGHG��EXW�
WKHUH�ZHUH�SHRSOH�ZKR�SUHIHUUHG�WR�NHHS�WKHLU�SDWLR�VWXIIHG��7KDW
V�ZK\�EULGJHV�DUH�
QRW�FRQWLQXRXV���KH�VD\V����

%XW� MXVW� DV� WKH� DFKLHYHPHQWV� DUH� PDQ\�� WKH� VKRUWFRPLQJV� DUH� DOVR� PDQ\�� )RU�
H[DPSOH�� WKHUH� LV� QR� SHUPDQHQW� SRZHU� IRU� VRPH� WLPH�� /LJKWQLQJ� GDPDJHG� WKH�
JHQHUDWRU�RI�WKH�GLHVHO�SODQW��+RZHYHU��WKH�SRSXODWLRQ�LV�KRSHIXO�LQ�D�SODQW�WKDW�LV�LQ�
7XUER�DQG�WKDW�WKH�PD\RU�RI�WKH�WRZQ��(VWDQLVODR�2UWL]�/DUD��VDLG�KH�ZDV�JRLQJ�WR�
GHOLYHU����

%XW�WKH�PRVW�LPSRUWDQW�WKLQJ�IRU�%RFDV�GHO�$WUDWR�LV�WKH�VXSSRUW�LW�KDV�REWDLQHG�IURP�
WKH� 8QLWHG� 1DWLRQV� DQG� YDULRXV� QDWLRQDO� HQWLWLHV� WR� SURPRWH� HFRWRXULVP�� WKH�
WHFKQLILFDWLRQ� RI� ILVKLQJ� DQG� WKH� SURPRWLRQ� RI� KDQGFUDIWV�� ,WV� LQKDELWDQWV� KDYH�
RUJDQL]HG��LQ�WHUPV�RI�ILVKLQJ��LQ�DQ�$VVRFLDWLRQ��ZKLOH�WKH�QDPH�RI�WKH�SODFH�DOUHDG\�
DSSHDUV�LQ�WKH�OLVW�RI�WRXULVW�DWWUDFWLRQV�LQ�WKH�PXQLFLSDOLW\�RI�7XUER��QRW�RQO\�IRU�EHLQJ�
WKH�SODFH�ZKHUH�WKH�EHVW�ILVK�RI�WKH�&RORPELDQ�&DULEEHDQ�LV�FRRNHG���EXW�EHFDXVH�
WKH�MRLQW�HIIRUW�RI�WKH�PHQ�DQG�ZRPHQ�RI�WKH�DUHD�DUH�PDQDJLQJ�WR�WUDQVIRUP�SRYHUW\�
LQWR�RSSRUWXQLWLHV����

7KH�FRPPXQLW\�FRXQFLOV�RI�0DQDWtHV�DQG�/RV�0DQJRV�GR�QRW�KDYH�PXFK�GLIIHUHQFH�
LQ�WKHLU�KLVWRU\�ZLWK�WKDW�RI�%RFDV�GHO�$WUDWR�DQG�/HRQFLWR��,WV�IRUP�RI�VHWWOHPHQW�LV�
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PRUH�GLVSHUVHG��LQ�WKH�VDPH�W\SH�RI�WRSRJUDSK\��ZLWK�PDQJURYHV�DQG�ZLWK�WKH�VDPH�
QHHGV�IRU�SXEOLF�DQG�VRFLDO�VHUYLFHV����

x ,QGLJHQRXV�FRPPXQLWLHV

$V� IRU� WKH� LQGLJHQRXV�FRPPXQLWLHV�EHORQJLQJ� WR�GLIIHUHQW�HWKQLF�JURXSV�� WKH\�DUH�
ORFDWHG� QRUWK� RI� WKH�PXQLFLSDOLW\� DQG�PRYH� E\� ZDWHU� LQ� VPDOO� ERDWV� ERWK� LQODQG�
HQWHULQJ�WKH�PRXWKV�RI�WKH�$WUDWR�5LYHU��DV�$FDQGt��8QJXtD�DQG�3DQDPD�E\�WKH�VHD��
7KHVH�FRPPXQLWLHV��GHSHQGLQJ�RQ�WKHLU�HWKQLF�IDPLO\��PDLQWDLQ�PDQ\�RI�WKHLU�FXOWXUDO�
HOHPHQWV��VXFK�DV�ODQJXDJH��WKHLU�RZQ�DUWLVDQDO�SURGXFWLRQ�RI�WKH�QDWXUDO�UHVRXUFHV�
WKH\�KDYH�����$UWLVDQDO�SURGXFWLRQ�LV�PDUNHWHG�LQ�VPDOO PDUNHWV�LQ�WKH�XUEDQ�FHQWHUV�
LQ�ZHHNO\�IDLUV�VSRQVRUHG�E\�WKH�EDQDQD�IRXQGDWLRQV�SUHVHQW�LQ�WKH�UHJLRQ����

,W�LV�LPSRUWDQW�WR�PHQWLRQ�WKH�FXOWXUDO�DQG�OLQJXLVWLF�GLIIHUHQFHV�WKDW�VWLOO�H[LVW�EHWZHHQ�
WKH�(PEHUi�IDPLO\��VLQFH�WKH�&KDPtV��.DWLRV��DQG�RWKHU�VXEGLYLVLRQV�RI�WKLV�HWKQLF�
JURXS�OLYH�LQ�YHU\�FORVH�WHUULWRULHV��DPRQJ�WKHP�WKHUH�LV�QR�LGLRPDWLF�XQGHUVWDQGLQJ��
WKH�XVH�RI�WKHLU�QDWXUDO�UHVRXUFHV�LV�GLIIHUHQW��DV�ZHOO�DV�WKH�VHQVH�RI�FRQVHUYDWLRQ�
RI�WKHP��7KH\�DUH�OLQNHG�E\�WKH�LGHQWLW\�WKH\�KDYH�ZLWK�WKH�ULYHUV��RQ�ZKLFK�WKH\�DUH�
ORFDWHG� DQG�ZKLFK�DOORZV� WKHP� WR�SRVLWLRQ� WKHPVHOYHV�JHRJUDSKLFDOO\�ZKHQ� WKH\�
UHFRJQL]H�WKHP�RQ�D�PDS����

7KH�LQGLJHQRXV�FRPPXQLWLHV��LQ�VSLWH�RI�KDYLQJ�DOVR�EHHQ�YLFWLPV�RI�YLROHQFH�DQG�RI�
PLJUDWRU\�SURFHVVHV��KDYH�VXIIHUHG�D�OLWWOH�OHVV�WKH�FRQVHTXHQFHV�RI�WKHVH�UHDOLWLHV��
EHFDXVH�WKH\�IHHO�PRUH�RZQHUV�RI�WKHLU�WHUULWRULHV�DQG�ZLWK�PRUH�WUDGLWLRQ�DERXW�WKHP��
ZLWK�PRUH�SURWHFWLRQ�RQ�WKH�SDUW�RI�WKH�6WDWH�DQG�DUH�DZDUH�WKDW�WKH�DUPHG�JURXSV�
KDYH�D�OLWWOH�PRUH�UHVSHFW�IRU�WKHP����

,Q� WKH� PXQLFLSDOLW\� RI� 7XUER� ILYH� LQGLJHQRXV� FRPPXQLWLHV� DUH� ORFDWHG�� $UFXD� RU�
'RNHUDVDEL��/D�$UHQHUD��$JXD�)UtD��'RNHUD�9ROFDQR�DQG�&D\PDQ�1XHYR�ZLWK�D�WRWDO�
SRSXODWLRQ�RI������LQKDELWDQWV�GLVWULEXWHG�LQ�����IDPLOLHV�LQ�DQ�DUHD�RI������������
KHFWDUHV����

x +HDOWK��

7KH�KHDOWK� VLWXDWLRQ� RI� WKH� LQGLJHQRXV�SHRSOH� LV� GLUHFWO\� UHODWHG� WR� WKH� QXWULWLRQDO�
LPEDODQFH��VLQFH�LW�LV�D�GLHW�ULFK�LQ�FDUERK\GUDWHV�DQG�ORZ�LQ�IDWV�DQG�SURWHLQV��ZKLFK�
PDNHV�WKHP�SURQH�WR�WXEHUFXORVLV��S\RGHUPDWLWLV�DQG�VFDELHV��7KH\�DUH�DOVR�SURQH�

��� LEtG��
��� 38(572�%$+Ì$�&2/20%,$�'(�85$%$�6�$��DQG $5$Ô-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S����
��� LEtG��

��� LEtG��
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WR�FRQWDJLRXV�LQIHFWLRXV�GLVHDVHV�GXH�WR�WKH�ODFN�RI�H[FUHWD�GLVSRVDO�V\VWHPV�DQG�
DGHTXDWH�VROLG�ZDVWH�PDQDJHPHQW�V\VWHPV��&RPPRQ�GLVHDVHV�VXFK�DV�PDODULD��
VPDOOSR[��UHVSLUDWRU\�LQIHFWLRQV�DQG�GLDUUKHDO�GLVHDVHV�DUH�FRPPRQ����

,Q�WKH�LQGLJHQRXV�FRPPXQLWLHV�WKHUH�LV�D�ODFN�RI�SXEOLF�VHUYLFHV��VXFK�DV�DTXHGXFW�
DQG�VHZHUDJH��WKH�GLVSRVDO�RI�H[FUHWD�EHLQJ�FRPPRQ�LQ�WKH�RSHQ�ILHOG�DV�ZHOO�DV�
VROLG�ZDVWH��DOWKRXJK�LQ�VRPH�FRPPXQLWLHV�JDUEDJH�LV�EXULHG�DQG�EXUQHG��:DWHU�IRU�
FRQVXPSWLRQ�LV�FROOHFWHG�RI�WKH�VWUHDPV�FORVHVW�WR�WKH�FRPPXQLWLHV�DQG�SUHYHQWLYH�
FDPSDLJQV�KDYH�PDQDJHG�WR�DFFXVWRP�WKHP�WR�ERLOLQJ��EXW�RQO\�LQ�VRPH�FDVHV����

x (GXFDWLRQ��

7KH�VLWXDWLRQ�RI�LQGLJHQRXV�HGXFDWLRQ�KDV�GLIIHUHQFHV�EHWZHHQ�WKH�(PEHUi�DQG�WKH�
7XOH��)RU�WKH�IRUPHU��D�ORZ�DFDGHPLF�OHYHO�RI�WKH�WHDFKHUV�LV�GLDJQRVHG������GR�QRW�
KDYH�D�SHGDJRJLFDO�GHJUHH���ORZ�FRYHUDJH�GXH�WR�D�KLJK�SRSXODWLRQ�GLVSHUVLRQ�DQG�
ORZ� PRWLYDWLRQ� RI� WKH� FRPPXQLWLHV�� LQFLSLHQW� FXUULFXOD�� ���� RI� WKH� IDFLOLWLHV� ODFN�
DGHTXDWH�SK\VLFDO�IDFLOLWLHV�RU�,W�LV�LQ�WHUULEOH�FRQGLWLRQV��ODFN�RI�GLGDFWLF�PDWHULDO�DQG�
OLWWOH�VXSSRUW�IURP�WKH�PXQLFLSDO�DGPLQLVWUDWLRQV����

,Q�WKH�FDVH�RI�WKH�7XOH�WKHUH�LV�DQ�HGXFDWLRQDO�FRYHUDJH�RI�����DQG�WKH�IRUPDO�VFKRRO�
GRHV�QRW�FRUUHVSRQG�ZLWK�WKH�VRFLDO�DQG�FXOWXUDO�H[SHFWDWLRQV�RI�WKH�HWKQLF�JURXS��
)RU�WKLV�UHDVRQ��DQ�LQWHUQDO UHIOHFWLRQ�EHJDQ�LQ�������ZKLFK�OHG�WR�WKH�GHYHORSPHQW�
RI�DQ�LQWHUFXOWXUDO�ELOLQJXDO�HGXFDWLRQDO�H[SHULHQFH�WR�LQFRUSRUDWH�ERWK�WKH�DQFHVWUDO�
NQRZOHGJH�ZLWK�WKH�KHOS�RI�LWV�VDJHV�DQG�WKH�NQRZOHGJH�RI�WKH�IRUPDO�VFKRRO��'XH�WR�
WKH�GLVSHUVLRQ�RI�WKHLU�KRXVHV��WKH�SURMHFW�SURSRVHG�WKH�DPEXODWRU\�VFKRRO�ZLWK�WKH�
DLP�RI�JRLQJ� WR� WKH�VLWHV�ZLWK� WKH�KLJKHVW�FRQFHQWUDWLRQ�RI�VFKRRO�DJH�SRSXODWLRQ��
SURYLGLQJ� SUHIHUHQWLDO� DWWHQWLRQ� WR� FKLOGUHQ� WR� HQVXUH� WKH� FRQWLQXLW\� RI� WKH� 7XOH�
FXOWXUH����

x 7HQXUH�RI�WKH�ODQG

7KH�PRGDOLWLHV�RI�ODQG�WHQXUH�LQ�WKLV�PXQLFLSDOLW\�DUH�JLYHQ�E\�DQFHVWUDO�SRVVHVVLRQ�
RI�WUDGLWLRQDO�WHUULWRULHV��LQGLYLGXDO�SXUFKDVH�RI�ODQG�DQG�VKHOWHU��7KH�PDMRULW\�RI�WKHVH�
FRPPXQLWLHV�GR�QRW�KDYH�WLWOH�RI�VKHOWHU��EXW�SURSHUW\�RQ�WUDGLWLRQDO�WHUULWRULHV��H[FHSW�
IRU�WKH�FRQVWLWXWHG�VKHOWHU�RI�&D\PDQ�1HZ�ORFDWHG�LQ�WKH�ULYHU�WKDW�WDNHV�LWV�QDPH�
EHWZHHQ�WKH�PXQLFLSDOLWLHV�RI�7XUER�DQG�1HFRFOt�ZLWK�DQ�H[WHQVLRQ�RI������������
KHFWDUHV����
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7KH� $UFXD�$UHQHUD� DQG� 'RNHUD� FRPPXQLWLHV� RI� WKH� $JXD� )UtD� DQG� &DUDFROt�
FRPPXQLWLHV�DUH�LQ�WKH�SURFHVV�RI�FRQVWLWXWLRQ�RI�VKHOWHU��ZKLFK�RFFXS\�LQ�WRWDO�DQ�
H[WHQVLRQ�RI������������KHFWDUHV��ZLWKRXW�FRXQWLQJ� WKH� LQGLYLGXDO�DGMXGLFDWLRQV�WR�
LQGLJHQRXV� RU� WKH� WUDGLWLRQDO� WHUULWRULHV� RI� $UHQHUD�� &ROG� :DWHU� DQG� 'RNHUD�
9ROFDQR����

:LWKLQ� WKH� FRPPXQLWLHV� DQG� UHVHUYHV�� WKH� FRXQFLO� PDNHV� LQGLYLGXDO�� IDPLO\� DQG�
FRPPXQLW\�ODQG�DVVLJQPHQWV�UHVSHFWLQJ�WKH�ODQG�RI�SDWHUQDO���PDWHUQDO�LQKHULWDQFH��
7KHUH�DUH�DOVR� IRUPV�RI� LQGLYLGXDO� WHQXUH� �$UFXD�FDVH��GHULYHG� IURP� WKH�GH� IDFWR�
SRVVHVVLRQ�RU�SXUFKDVH RI�ODQG��)LQDOO\��LW�LV�WKH�FDVH�WKDW�LQGLJHQRXV�SHRSOH�KDYH�
ODQG�XQGHU�OHDVH�IRU�SURGXFWLYH�ODERU����

7R� WKH� H[WHQW� WKDW� WKH� LQGLJHQRXV� SHRSOH� KDYH� EHHQ� SUHVVXUHG� E\� WKH� DFWLRQ� RI�
H[RJHQRXV� DJHQWV�� ZKR� KDYH� UHGXFHG� WKHLU� WHUULWRULHV� DQG� WUDQVIRUPHG� WKH�
HQYLURQPHQWDO� FRQGLWLRQV� RI� WKH� HQYLURQPHQWV�� WKH� FRPPXQLWLHV� KDYH� ORVW� WKH�
FDSDFLW\�WR�GR�WKH�WUDGLWLRQDO�PDQDJHPHQW�ZLWK�WKHLU�PRGHOV�RI�LQWHUYHQWLRQ��ZKLFK�
KDV�JHQHUDWHG�DQ�DFFHOHUDWHG�SURFHVV�RI�SHDVDQWL]DWLRQ DQG�WKH�VDWLVIDFWLRQ�RI�WKHLU�
EDVLF�QHHGV�WKURXJK�GD\�ODERU����

7KLV�VLWXDWLRQ�LV�QRW�VR�SUHVVLQJ�LQ�WKH�DUHDV�RI�VKHOWHU��EXW�LQ�$UFXD�WKH�ODFN�RI�DUDEOH�
ODQG� KDV� FDXVHG� WKLV� (PEHUi� SRSXODWLRQ� WR� WDNH� SRVVHVVLRQ� RI� WKH� DEDQGRQHG�
SHDVDQW�IDUPV�EHFDXVH�RI�WKH�YLROHQFH����

7KHVH� LQGLJHQRXV� FRPPXQLWLHV� EHORQJ� WR� WKH� 2,$� �2UJDQL]DFLyQ� ,QGtJHQD� GH�
$QWLRTXLD��� 7KH� 2,$� VWUXFWXUHV� LWV� RUJDQL]DWLRQ� EDVHG� RQ� ORFDO� FKDSWHUV� RI� WKH�
SRSXODWLRQ�VHWWOHPHQWV�DQG�WKH�ODUJHU�WRZQ�FRXQFLOV�WKDW�JDWKHU�DQG�UHSUHVHQW�WKH�
ILUVW�RQHV�EHIRUH�WKH�PXQLFLSDOLW\�RU�WKH�UHJLRQ����

,Q�HDFK�PXQLFLSDOLW\� WKHUH� LV�D�KHDGTXDUWHUV�RI� WKH�RUJDQL]DWLRQ� WKDW� VHUYHV�DV�D�
UHIHUHQFH� IRU� LQGLJHQRXV� SHRSOH�� UHSUHVHQWDWLRQ� EHIRUH� ORFDO� DXWKRULWLHV� RU�
LQWHUORFXWLRQ� ZLWK� SULYDWH� DFWRUV�� 2UJDQL]DWLRQDO� H[SUHVVLRQV� LQ� WKH� DUHD� DUH�
DFFRPSDQLHG�DQG�JXLGHG�E\�WKH�FHQWUDO�PDQDJHPHQW�RI�WKH�2,$�LQ�0HGHOOtQ�DQG�LQ�
8UDEi�E\�D�]RQDO�FRRUGLQDWLRQ����

��� ,ELG����
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0LQRU�7HUULWRULDO 8QLWV��1XHYD�&RORQLD�DQG (O�&DQDO�

,Q�WKH�$UHD�RI�,QIOXHQFH�RI�WKH�SURMHFW��HWKQLF�FRPPXQLWLHV�DUH�QRW�VHWWOHG��DFFRUGLQJ�
WR�WKH�FHUWLILFDWLRQ�REWDLQHG�IURP�WKH�(WKQLFV�'LUHFWRUDWH�RI�WKH�0LQLVWU\�RI�WKH�,QWHULRU�
DQG�-XVWLFH��WKURXJK�FHUWLILFDWLRQ��������RI�$XJXVW�����������6HH�$QQH[��������

����� $UFKHRORJLFDO�FRPSRQHQW

7KLV�FKDSWHU�SUHVHQWV�WKH�IRUPXODWLRQ�RI� WKH�$UFKDHRORJLFDO�0DQDJHPHQW�3ODQ�IRU�
WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�SURMHFW�RI�WKH�SRUW�WHUPLQDO�LQ�%DKtD�&RORPELD��ZKLFK�
ZDV�ILOHG�RQ�$XJXVW�����������EHIRUH�WKH�&RORPELDQ�,QVWLWXWH�RI�$QWKURSRORJ\�DQG�
+LVWRU\� �,&$1+�� ZLWK� ,&$1+� QXPEHU� ��� $*2� ����� ������ ���� RI� WKH� SUHYHQWLYH�
DUFKHRORJ\�SURJUDP�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�/DZ������RI������� �6HH�
$QQH[�����

%DFNURXQG

7KH�PXQLFLSDOLW\�RI�7XUER�LV�SDUW�RI�ZKDW�LQ�&RORPELDQ�DUFKHRORJ\�LV�NQRZQ�DV�WKH�
FRDVWDO�FRUULGRU��D�SODFH�ZKHUH�KXQWHU�DQG�JDWKHUHU�SRSXODWLRQV�ZRXOG�KDYH�FDUULHG�
RXW� WKH� LQYHQWLRQ� RI� VHGHQWDU\� OLIH� PRUH� WKDQ� ����� \HDUV� DJR�� EDVHG� RQ�
H[SHULPHQWDWLRQ�ZLWK GLIIHUHQW�FXOWLJHQV��EHVLGHV�KDYLQJ�FUHDWHG�WKH�ILUVW�H[DPSOHV�
RI�FHUDPLFV�IRU�GRPHVWLF�SXUSRVHV�DQG�WKDW�LQ�WXUQ�ZRXOG�KDYH�FROODERUDWHG�LQ�WKH�
IRUPDWLRQ�RI�VRFLDO�FRPSOH[LW\�LQ�WKH�WZR�QXFOHDU�DUHDV��0HVRDPHULFD�DQG�&HQWUDO�
$QGHV��

7R�GDWH��GLIIHUHQW�RFFXSDWLRQV�KDYH�EHHQ�UHIHUHQFHG�IRU�WKH�DUHD�WKDW�H[WHQG�IURP�
WKH� SUHFHUDPLF� WR� UHFHQW� WLPHV�� 7KH� ILUVW� SURSRVDO� RI� DQ� RFFXSDWLRQ� GHILQHG� DV�
SUHFHUDPLF� LV�SURSRVHG� IURP� WKH� VWXGLHV� RQ� WKH�$WODQWLF� FRDVW�� VSHFLILFDOO\� LQ� WKH�
GHSDUWPHQW�RI�%ROtYDU�RQ�WKH�6LQ~ ULYHU�DQG�WKH�&DQDO�GHO�'LTXH��ZKHUH�YDULRXV�OLWKLF�
PDWHULDOV�ZHUH�IRXQG�VXFK�DV�FXWWLQJ�OHDYHV�DQG�VWRQHV�PRGLILHG�E\�SHUFXVVLRQ����

6XEVHTXHQWO\��LQYHQWRULHV�RI�VLWHV�ORFDWHG�RQ�WKH�0DJGDOHQD�ULYHU�DQG�WKH�&DULEEHDQ�
FRDVW�ZHUH�FDUULHG�RXW��ZKLFK�SUHVHQW�WKH�SUHFHUDPLF�FRPSRQHQW��UHJLVWHULQJ�LQ�WXUQ�
VRPH�VLWHV�LQ�WKH�*XDMLUD����

$QD�0DUtD�*URRW�UHSRUWV�LQ�6DQWD�0DUWD�DQG�LQ�WKH�%HWDQFt�ODJRRQ�DUURZKHDGV�DQG�
OLWKLF� LQVWUXPHQWV�RI�ELIDFLDO�VL]H�����1HDU� WKH�GLUHFW�DUHD�RI�VWXG\� LV� WKH�VLWH�RI�/D�
*ORULD�� RQ� ZKLFK� ZDV� IRXQG� D� WLS� RI� SURMHFWLOH� W\SH� �ILVK� WDLO�� DQG� WKDW� VXJJHVWV�

��� 5(,&+(/�'2/0$72))��*HUDUGR��$UFKHRORJ\�RI�&RORPELD��DQ�LQWURGXFWRU\�WH[W��)XQGDFLyQ�6HJXQGD�([SHGLFLyQ�%RWiQLFD��
����

��� &255($/��*RQ]DOR��$UFKDHRORJLFDO�H[SORUDWLRQV�LQ�WKH�$WODQWLF�&RDVW�DQG�0DJGDOHQD�9DOOH\��&DOGDVLD����������������SS�
�������

��� *5227��$QD�0DUtD��7KH�$WODQWLF�FRDVW��,Q� &RORPELD�3UHKLVSiQLFD��,&$1�² &ROFXOWXUD��%RJRWi��������SS�������
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DFFRUGLQJ�WR�WKH�DXWKRU�WKH�HQWU\�RI�SDOHRLQGLDQ�KXQWHUV�IURP�WKH�ODWH�3OHLVWRFHQH��
EHFDXVH� GXULQJ� WKH� SHULRG� IDYRUDEOH� FRQGLWLRQV� IRU� KXPDQ� WUDQVLW� WKURXJK� WKH�
,VWKPXV�RI�3DQDPD�ZHUH�JLYHQ��� �&RUUHDO�����������

$� VHFRQG� SHULRG� WKDW� KDV� EHHQ� HVWDEOLVKHG� IRU� WKH� $WODQWLF� FRDVW� KDV� EHHQ� WKH�
)RUPDWLYH��7KLV�SHULRG�KDV�DWWUDFWHG�WKH�DWWHQWLRQ�RI�GLIIHUHQW�UHVHDUFKHUV�ZKR�KDYH�
VHHQ�LQ�LW�WKH�ZD\�RI�H[SODLQLQJ�SUREOHPV�VXFK�DV�WKH�EHJLQQLQJ�RI�VHGHQWDU\�OLIHVW\OH��
WKH�LPSRUWDQFH�RI�FHUDPLFV�DQG�WKH�GHSHQGHQFH�RQ�VSHFLDOL]HG�FURSV�RI�SODQWV��7KLV�
SHULRG� ZDV� GLYLGHG� LQWR� WKUHH� VXE�SHULRGV� DQG� HDFK� RQH� UHIHUV� WR� GLIIHUHQW�
GHYHORSPHQWV����

$W�D�JHQHUDO� OHYHO�� WKH�)RUPDWLYH�ZRXOG� OD\�WKH�IRXQGDWLRQV�RI�DJULFXOWXUH�DQG�WKH�
IRUPDWLRQ�RI�WKH�ILUVW�VLJQV�RI�VRFLDO�VWUDWLILFDWLRQ�DQG�FRQWURO�RI�WKH�VXUSOXV�IURP�WKH�
SRVVLEOH�FRQWURO�RI�VSHFLDOL]HG�FXOWLJHQV��7ZR�W\SHV�RI�RFFXSDWLRQ�DUH�YLVLEOH��RQ�WKH�
RQH�KDQG��WKRVH�RI�WKH�FRDVW�ZKLFK�DUH�IRXQG�LQ�PDULQH�HQYLURQPHQWV�DQG�HVWXDULQH�
DUHDV� ZKHUH� WKH� FROOHFWLRQ� RI� PROOXVNV�� ILVKLQJ� LQ� ULYHUV� DQG� VWUHDPV�� KXQWLQJ��
LQFLSLHQW�KRUWLFXOWXUH�DQG�FDVVDYD�FXOWLYDWLRQ�

2Q� WKH�RWKHU� KDQG�� WKHUH� DUH� VHWWOHPHQWV� LQ� WKH� LQWHULRU� IURP�ZKLFK� UHVRXUFHV�RI�
WHUUHVWULDO� DQG�DTXDWLF� IDXQD�� IUHVKZDWHU�PROOXVFV�� DPRQJ�RWKHU� UHVRXUFHV�RI� WKH�
PDUVKHV�DQG�RWKHU�WULEXWDULHV�RI�0DJGDOHQD��ZHUH�REWDLQHG�

$IWHU�WKH�GHYHORSPHQWV�JLYHQ�LQ�WKH�)RUPDWLYH��DQG�DV�KDV�EHHQ�UHSRUWHG�LQ�VRPH�
FDVHV�IRU�WKH�/DWH�)RUPDWLYH��WKHUH�LV�D�GHPRJUDSKLF�GHFOLQH�XQWLO�WKH�WLPH�RI�FRQWDFW�
ZLWK�(XURSHDQV�

+RZHYHU��WKH�VXEVHTXHQW�FKURQRORJLFDO�SHULRG�WKDW�ZRXOG�FRLQFLGH�ZLWK�WKDW�RI�WKH�
5HJLRQDO�'HYHORSPHQWV�LV�QRW�YHU\�FOHDU�IRU�WKH�UHJLRQ��$OWKRXJK�WKHUH�DUH�VDPSOHV�
RI�FRPSOH[�VRFLDO�SURFHVVHV�LQ�VRPH�SODFHV��RQ�WKH�FRQWUDU\�RWKHUV�LQ�ZKLFK�JUHDW�
VRFLDO�FKDQJHV�KDG�SUHYLRXVO\�WDNHQ�SODFH��LW�VHHPV�WKDW�WKH\�ZRXOG�KDYH�IROORZHG�
WKH�VDPH�GHJUHH�RI�GHYHORSPHQW����

��� &255($/��*RQ]DOR��(YLGHQFH�RI�VSHFLDOL]HG�KXQWHUV�LQ�WKH�VLWH�RI�/D�*ORULD��*XOI�RI�8UDEi��LQ�WKH�-RXUQDO�RI�WKH�&RORPELDQ�
$FDGHP\�RI�([DFW��3K\VLFDO�DQG�1DWXUDO�6FLHQFHV��%RJRWi��YRO��;9��Q~P����������� SS� ������

��� 6HYHUDO�DXWKRUV�KDYH�ZRUNHG�RQ�WKH�WKHPH��$QJXOR��&��������7KH�0DODPER�WUDGLWLRQ��%RJRWi��1DWLRQDO�$UFKDHRORJLFDO�
5HVHDUFK�)RXQGDWLRQ��%DQN�RI�WKH�5HSXEOLF��3/$&(6��&OHPHQF\��)$/&+(77,��$QD�0DUtD��6$(1=�-XDQLWD��$5&+,/$��6RQLD��
7KH�K\GUDXOLF�FRPSDQ\�=HQ~� $UFKDHRORJLFDO�VWXG\�RI�������\HDUV�RI�KLVWRU\�LQ�WKH�SODLQV�RI�WKH�&RORPELDQ�&DULEEHDQ��
%DQN�RI� WKH�5HSXEOLF��*ROG�0XVHXP��%RJRWi��������%,6&+2)��+HQQLQJ��&DQDSRWH��$Q�HDUO\�FHUDPLF�VLWH� LQ�QRUWKHUQ�
&RORPELD��3UHOLPLQDU\�UHSRUW��,QWHUQDWLRQDO�&RQJUHVV�RI $PHULFDQLVWV�;;;9,��6HYLOOH��6SDLQ��������/$1*(%$(.��&DUO���	�
'(<(5�� $OHMDQGUR�� $UFKHRORJ\� LQ� WKH� /RZHU� 0DJGDOHQD�� D� VWXG\� RI� WKH� ILUVW� IDUPHUV� RI� WKH� &RORPELDQ� &DULEEHDQ��
$UFKDHRORJLFDO�5HSRUWV�RI�WKH�&RORPELDQ�,QVWLWXWH�RI�$QWKURSRORJ\�DQG�+LVWRU\�1R������������2<8(/$�&$,&('2��$XJXVWR��
7ZR�DUFKDHRORJLFDO�VLWHV�ZLWK�YHJHWDEOH�ILEHU�GHJUHDVHU�LQ�WKH�6HUUDQtD�GH�6DQ�-DFLQWR��GHSDUWPHQW�RI�%ROtYDU���%XOOHWLQ�
RI�$UFKHRORJ\��1DWLRQDO�$UFKDHRORJLFDO�5HVHDUFK�)RXQGDWLRQ��%DQFR�GH�OD�5HS~EOLFD��%RJRWi��<HDU����1R ���������5(,&+(/�
'2/0$72))��*HUDUGR��,QGLJHQRXV�&RORPELD�SUH�+LVSDQLF�SHULRG��LQ�0DQXDO�RI�&RORPELDQ�+LVWRU\��%RJRWi��&tUFXOR�GH�
/HFWRUHV��������SS���������

��� /$1*(%$(.��&DUO���	�'(<(5��$OHMDQGUR��$UFKHRORJ\�LQ�WKH�/RZHU�0DJGDOHQD��D�VWXG\�RI�WKH�ILUVW�IDUPHUV�RI�WKH�&RORPELDQ�
&DULEEHDQ��$UFKDHRORJLFDO�5HSRUWV�RI�WKH�&RORPELDQ�,QVWLWXWH�RI�$QWKURSRORJ\�DQG�+LVWRU\�1R����������
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$URXQG� ���� $'�� WKHUH� LV� HYLGHQFH� RI� D� QHZ� FXOWXUDO� LQIOXHQFH� UHSUHVHQWHG�
DUFKDHRORJLFDOO\�E\�WKH�PRGHOHG�SDLQWHG�FHUDPLFV��ZKLFK�LV�UHODWHG�WR�WKH�VRFLHWLHV�
RI�WKH�=HQX�DQG�ZKLFK�ZLOO�JUDGXDOO\�GLVSHUVH�LQWR�ODUJH�UHJLRQV�RI�6DQ�-RUJH�

7KH�SRSXODWLRQV�ZLWK�WKLV�FHUDPLF�WUDGLWLRQ�DUH�VHWWOHG�RQ�WKH�ZDWHUZD\V��ZKLFK�ZHUH�
DFFRPPRGDWLQJ� WKHLU� VHWWOHPHQWV� LQ� DFFRUGDQFH ZLWK� FOLPDWLF� FKDQJHV� DQG�
IOXFWXDWLRQV�LQ�WKH�DOOXYLDO�PRUSKRORJ\�����)RU�WKHVH�RFFXSDWLRQV��LQ�VRPH�SODFHV��WKH�
FRQVWUXFWLRQ�RI�FURS�ULGJHV�LV�UHJLVWHUHG��DV�ZHOO�DV�WKH�K\GUDXOLF�V\VWHP�NQRZQ�IRU�
WKH�'HSUHVVLRQ�0RPSRVLQD�UHJLRQ��

)RU� WKH�'LUHFW�$UHD�RI� VWXG\�� KXPDQ�VHWWOHPHQWV�KDYH�EHHQ�HVWDEOLVKHG�ZLWK� WKH�
SUHVHQFH�RI�WKH�7LHUUDOWD FHUDPLF�FRPSOH[��RI�WKH�PRGHOHG�LQFLVHG�WUDGLWLRQ��ZKLFK�
ZRXOG�FRUUHVSRQG�WR�WKH�PROGHG�SDLQWHG�FHUDPLF�WUDGLWLRQ�RI�WKH�PLGGOH�DQG�ORZHU�
6LQ~� DQG� WKH� PLGGOH� DQG� ORZHU� 6DQ� -RUJH��� �6DQWRV� ������ ����� UHYHDOLQJ�
FRUUHODWLRQV�EHWZHHQ�FXOWXUDO�FRPSOH[HV�WKDW�ZRXOG�H[WHQG�WKURXJKRXW�WKH�$WODQWLF�
FRDVW��DOVR�LQFOXGLQJ�WKH�'DULpQ�3DQDPDQLDQ�����

$UFKDHRORJLFDO� H[SORUDWLRQV� LQ� WKH�PXQLFLSDOLWLHV� RI�7XUER��1HFRFOt� DQG�$UEROHWHV�
LGHQWLILHG�DQG�GHILQHG�WKH�(O�(VWRUER�W\SH�VLWH��%RWLYD�������,ELG����������

7KH�GLIIHUHQW�VLWHV�ZHUH�FKDUDFWHUL]HG�E\�DFFXPXODWLRQ�RI�PROOXVNV��VKHOOV�DQG�WKH�
DIRUHPHQWLRQHG�FHUDPLFV��ZKHUH�IRUPV�VXFK�DV�ERZOV�ZLWK�FRURQDU\�EDVHV��SODWHV�
ZLWK�SHGHVWDO�RU�FRURQDU\�VXSSRUWV��JOREXODU�RU�VXEJOREXODU�YHVVHOV��IXQHUDU\�XUQV��
ORDIHUV��SLQWDGHUDV DQG�ILJXULQHV�SUHYDLO��$V�IRU�WKH�OLWKLF�LQVWUXPHQWV��SROLVKHG�D[HV��
QHW�ZHLJKWV��SROLVKHUV�IRU�FHUDPLFV��KDQGV��EODGHV�DQG�VFUDSHUV�PDGH�LQ�FKHUW�DUH�
UHFRJQL]HG����

,Q� RUGHU� WR� EURDGHQ� WKH� NQRZOHGJH� RI� WKH� UHJLRQ� DQG� JHRJUDSKLFDOO\� GHOLPLW� WKH�
DIRUHPHQWLRQHG�FXOWXUDO�FRPSOH[��QHZ�H[FDYDWLRQV�ZHUH�FDUULHG�RXW� LQ�1HFRFOt�� LQ�
ZKLFK�WKH�VLWHV�RI�3LDWUD��&HUUR�GHO�ÈJXLOD�,�DQG�&HUUR�GHO�ÈJXLOD�,,��9LOOD�&DPSDQLD��
(O� &XFKDUR�� 9LOOD� /XVLWDQLD�� %HOODYLVWD�� )LQFD� GH� ORV� %UXQHO�� 6DQ� $QGUpV� GH� ORV�
(QUtTXH]��&DxD�IOHFKDO�����DOO�RI�WKHP�FRQVLVWHG�RI�KRXVLQJ�DUHDV��FRQFKHURV �SHRSOH�
JDWKHULQJ�VKHOOV���JDUEDJH�GXPSV�DQG�FRQWDFW�VHWWOHPHQWV�

��� 3/$=$6�� &OHPHQFLD�� )$/&+(77,�� $QD�� 9$1� '(5�+$00(1�� 7KRPDV� DQG� %27(52�� 3HGUR�� (QYLURQPHQWDO� FKDQJHV� DQG�
FXOWXUDO�GHYHORSPHQW�LQ�WKH�ORZHU�6DQ�-RUJH�5LYHU��*ROG�0XVHXP�%XOOHWLQ��%DQFR�GH�OD�5HS~EOLFD��%RJRWi��&RORPELD��
����

��� 6$1726��*XVWDYR��3UHKLVSDQLF�VHWWOHPHQWV�LQ�WKH�UHJLRQ�RI�WKH�*XOI�RI�8UDEi�DQG�LWV�GHYHORSPHQW�XQWLO�WKH�WLPH�RI�WKH�
&RQTXHVW��LQ�0DJXDUp��1R�����%RJRWi��1DWLRQDO�8QLYHUVLW\�RI�&RORPELD������� S�S������ ��

��� 5,1&21� -XDQ�*XLOHUPR��3DQDPD�/D�9LHMD�DQG�*UDQ�'DULpQ��,Q� 3DQDPi $UTXHRORJtD�'H�3DQDPi�/D�9LHMD�������
��� $5,67$=$%$/��3DEOR��3UHYHQWLYH�$UFKHRORJ\�/D�)RUWXQD�5LYHU��$QWLRTXLD��0HGHOOtQ�������
��� 520$1��*XVWDYR��)LUVW FDPSDLJQ RI DUFKDHRORJLFDO DQG SUH�+LVSDQLF UHVHDUFK LQ WKH PXQLFLSDOLW\ RI 1HFRFOt� 5HSRUW

ILHOGZRUN� 0HGHOOLQ 'HSDUWPHQW RI $QWKURSRORJ\ RI WKH 8QLYHUVLW\ RI $QWLRTXLD������ SS ���
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5HWXUQLQJ�WR�WKH�(O�(VWRUER�W\SH�VLWH��IRU�WKLV�RQH�ZH�REWDLQHG�WZR�UDGLRFDUERQ�GDWHV�
DVVRFLDWHG�ZLWK�WKH�ROGHVW�VWUDWD��ZKLFK ZHUH�����DQG������RI�RXU�HUD��2Q�WKH�VLWHV�
RI�WKH�(DVWHUQ�VLGH�RI�WKH�*XOI�WKHUH�DUH�QR�NQRZQ�SUHYLRXV�GHYHORSPHQWV��KRZHYHU�

2Q� WKH� ZHVWHUQ� PDUJLQ� RI� WKH� JXOI�� DW� WKH� &DSXUJDQi� VLWH�� WKH� 0RGHODGR�LQFLVD�
FHUDPLFV� LV� VXSHULPSRVHG� DQG� UHSODFHG� E\� D� SUHYLRXV FRPSOH[�� 7KHUH� DUH� WZR�
FHUDPLF�VHWV��RQH�UHSUHVHQWHG�E\�UHG�DQG�EODFN�SRO\FKURPH�SDLQW�YHVVHOV�RQ�ZKLWH�
DQG� WKH� RWKHU� VHW� GHFRUDWHG� ZLWK� ILQH� LQFLVLRQV�� ZLGH� OLQHV� DQG� GRWV�� SULQWLQJ��
HQJUDYLQJ��EUXVKLQJ��VHUUDWHG��FXQHDWH��HWF����

6XEVHTXHQW�SURMHFWV�UHODWHG�WR�LPSDFW�DUFKHRORJ\�VXFK�DV�WKH�8UUD���+\GURHOHFWULF�
3URMHFW� DQG� WKH� 5HVFXH� $UFKHRORJ\� 3URMHFW� ���� .9� &HUURPDWRVR�8UDEi�
,QWHUFRQQHFWLRQ� /LQH�� KDYH� UHSRUWHG� QHZ� VLWHV� DV� ZHOO� DV� UHILQLQJ� WKH� FHUDPLF�
FODVVLILFDWLRQ��GHQRPLQDWLQJ�RI�(O�(VWRUER�FRPSOH[� LQ 8UDEi� 7LHUUD�$OWD�� EHVLGHV�
REVHUYLQJ�GLIIHUHQFHV�LQ�WKH�VHWWOHPHQW�SDWWHUQ��RFFXUULQJ�QRW�RQO\�DURXQG�ULYHUEHGV��
QHDU�WKH�VHD��RU�WKH�PDQJURYH��EXW�DOVR�WRZDUGV�WKH�SODLQ����

:KDW�FDQ�EH�REVHUYHG�LV�WKDW�WKH�GLIIHUHQW�VHWWOHPHQWV�RI�WKLV�FRPSOH[�DUH�ORFDWHG
DORQJ�WKH�ZDWHU�FXUUHQWV��KRZHYHU�� LW� LV�QRW�H[FOXVLYH�RI� WKHVH��EHFDXVH�WKH\�DOVR�
WRRN�DGYDQWDJH�RI�GLYHUVH�PLFURHQYLURQPHQWV�RI�IRUHVWV��VDYDQQDV��PDQJURYHV�DQG�
VHD�� LQ� WKRVH� ZKR�� WKURXJK� KXQWLQJ�� JDWKHULQJ� DQG� ILVKLQJ�� H[SORLWHG� WKH� GLYHUVH�
UHVRXUFHV�� DUWLFXODWLQJ� WKHP� WR� DQ� DJULFXOWXUH� RI� FRUQ�� URRWV� DQG� WXEHUV� VXFK� DV�
FDVVDYD����

7KH�IRUHJRLQJ�LV�VKRZLQJ�KRZ�KXPDQ�EHLQJV�FXOWXUDOO\�FRQVWUXFW�WKHLU�HQYLURQPHQW��
ERWK� WHUUHVWULDO� DQG� PDULWLPH�� RYHU� WKH� FHQWXULHV�� VLQFH� WKH� SURMHFW� SUHVHQWV� WKH�
WHUUHVWULDO�DQG�DTXDWLF�FRPSRQHQW�

,W� LV�RI� LQWHUHVW�DQG�EHFDXVH�RI�SUHYLRXV�SURMHFWV��WR�EH�DEOH�WR�XQYHLO�WKHVH�VRFLDO�
FRQVWUXFWLRQV�WKDW�KXPDQ�EHLQJV�PDNH�RI�WKHVH�VSDFHV�LQ�WLPH�

:LWK�UHVSHFW�WR�WKH�LPPHGLDWH�RFFXSDWLRQV�RI�WKH�ILUVW�FRQWDFWV�RI�WKH�ILUVW�+LVSDQLF
RXWSRVWV�WR�WKH�UHJLRQ��H[FDYDWLRQV�DUH�LQ�VHDUFK�RI�VHWWOHPHQWV�VXFK�DV�WKRVH�RI�WKH�
FLW\�RI�6DQWD�0DUtD�$QWLJXD�GHO�'DULpQ�

��� &$67,//2��1H\OD��$UFKDHRORJLFDO� FRPSOH[HV�DQG�HWKQLF�JURXSV�RI� WKH� VL[WHHQWK�FHQWXU\� LQ�ZHVWHUQ�$QWLRTXLD�� *ROG�
0XVHXP�%XOOHWLQ������������%DQFR�GH�OD�5HS~EOLFD��%RJRWi� �����

��� (63,126$� $PSDUR \ &$6$6%8(1$6� *XLOOHUPR��3UHKLVSDQLF VHWWOHPHQWV LQ WKH 8SSHU 6LQ~ 5LYHU� 'HSDUWPHQW RI &yUGRED�
%RJRWi� 1DWLRQDO 8QLYHUVLW\ RI &RORPELD� 'HSDUWPHQW RI $QWKURSRORJ\� ����� 33 ���� (63,126$� ,YiQ 'DUtR \ 1,(72� /XtV
(GXDUGR� /tQHD GH LQWHUFRQH[LyQ D ��� NY� &HUURPDWRVR � 8UDEi� 0HGHOOtQ� ,QWHUFRQH[LyQ (OpFWULFD 6�$� (�6�3� ����� S�
������

��� ,EtG�������
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6DQWD�0DUtD�GH�OD�$QWLJXD�GHO�'DULpQ�ZDV�IRXQGHG�LQ������DFFRUGLQJ�WR�WKH�VWRULHV�
RI�)UD\�%DUWRORPp�GH�ODV�&DVDV�

³9DVFR�1~xH]�GH %DOERD�DQG�0DUWtQ�)HUQiQGH]�GH�(QFLVR�EDSWL]HG�LW�ZLWK�WKLV�
QDPH� LQ� KRQRU� RI� WKH� 9LUJLQ� RI� 6DQWD� 0DUtD� GH� OD� $QWLJXD� LQ� 6HYLOOH�� 7KLV�
6SDQLVK� VHWWOHPHQW� ZDV� JUDGXDOO\� DEDQGRQHG� VLQFH� ����� ZKHQ� 3HGUDULDV�
GHFLGHG�WR�PRYH�WKH�FLW\�WR�WKH�3DFLILF�DQG�IRXQG�2XU�/DG\�RI�WKH�$VVXPSWLRQ�
RI� 3DQDPD�� %\� ����� 6DQWD� 0DUtD� GH� OD� $QWLJXD� ZDV� DOPRVW� HYLFWHG� LQ� LWV�
HQWLUHW\� ��� �$O]DWH������������

7KH�H[FDYDWLRQV�� IURP�WKH�GHFDGH�RI� WKH���
V�RI� WKH� LQYHVWLJDWRU�*UDFLOLDQR�$UFLOD�
9pOH]��� DQG�DW�WKH�PRPHQW�RI�(UQHVWR�0RQWHQHJUR�����IRFXVHG�LQ�GHOLPLWLQJ�ZKDW�LV�
NQRZQ�DV�WKH�ILUVW�VHWWOHPHQW�LQ�WKH�FRQWLQHQWDO�$PHULFD��ZKLFK�ZDV�ORFDWHG�RQ�WKH�
ZHVWHUQ�VHFWRU�RI�WKH�*XOI�

7RZDUGV� WKH� (DVWHUQ� VHFWRU� RI� WKH� *XOI� WKH� ILUVW� DWWHPSW� WR� HVWDEOLVK� D� 6SDQLVK�
VHWWOHPHQW� WRZDUGV� WKH�\HDU�RI� ������ FDOOHG�6DQ�6HEDVWLiQ�GH�8UDEi�� LQ�D�SODFH�
DSSUR[LPDWHG�WR�WKH�SUHVHQW�1HFRFOt�����ZDV�WR�EH�EDVHG�

7KLV� ILUVW�SRVW��ZKLFK�ZRXOG�EH�D�)RUW��KDG� WR�EH�DEDQGRQHG�GXH� WR� WKH�FRQVWDQW�
DWWDFNV�RI�WKH�LQGLJHQRXV�SRSXODWLRQ��ZKLFK�ZRXOG�OHDG�WR�D�QHZ�VHDUFK�DQG�ZRXOG�
UHVXOW�LQ�WKH�IRXQGDWLRQ�RI�6DQWD�0DUtD�OD�$QWLJXD�GHO�'DULpQ��6HH�)LJXUH�1R��������

��� $/=$7(�*$//(*2��$GULDQD��6DQWD�0DUtD�GH�OD�$QWLJXD�GHO�'DULpQ��D�6SDQLVK�HQFODYH�LQ�WKH�&RORPELDQ�'DULpQ�RI�WKH���WK�
FHQWXU\��LQ� (VWUDW�&UtWLF���9RO�������������������

��� $5&,/$�9e/(=��*UDFLOLDQR��6DQWD�0DUtD�GH�OD�$QWLJXD�GHO�'DULpQ��%RJRWi��3UHVLGHQF\�RI�&RORPELD� ������33�����
��� 0217(1(*52��(UQHVWR��7KH�GDULHQ�VKLSV��7ZHQW\�\HDUV�RI�6SDQLVK�QDYLJDWLRQ�WR�$PHULFD��������������LQ�'DULHQ�LQ�WKH�

LPDJLQDWLRQ�RI�WKH�FRQTXHURUV��('�3DROR�9LJQROR�DQG�9LUJLOLR�%HFHUUD��%RJRWi��1DWLRQDO�8QLYHUVLW\�������
��� &2&.��-XDQ�5LFDUGR��)URP�WKH�VHD�WR�WKH�PRXQWDLQ��IURP�WKH�PRXQWDLQ�WR�WKH�VHD��%ULHI�KLVWRU\�RI�WKH�FRQQHFWLRQV�RI�

WKH�&DULEEHDQ�SRUW�RI�7XUER��*XOI�RI�8UDEi��������������LQ�SRUW�FLWLHV�LQ�WKH�JUHDW�EDVLQ�RI�WKH�&DULEEHDQ�KLVWRULFDO�
YLVLRQ��('�-RUJH�(QULTXH�(OLDV�DQG�$QWRQLR�9LGDO��%DUUDQTXLOOD��8QLYHUVLGDG�GHO�1RUWH� �����
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)LJXUH�1R������ 3RVVLEOH�ORFDWLRQV�RI�6DQ�6HEDVWLiQ�DQG�6DQWD�0DUtD

6RXUFH��7DNHQ�IURP�ÈO]DWH���������

:LWKLQ WKH�ILHOG�RI�XQGHUZDWHU�DUFKHRORJ\��ZH�NQRZ�WKH�ZRUN�GRQH�RQ�%DKtD�*ORULD��
WRZDUGV� WKH�ZHVWHUQ� VLGH� RI� WKH� JXOI��ZKLFK� VRXJKW� WR� ORFDWH� DQG�GHOLPLW� WKH� ILUVW�
DFFHVV�SRUW�WR�WKH�FLW\�RI�6DQWD�0DUtD�GH�OD�$QWLJXD�GHO�'DULpQ�

)RU�WKLV�ZRUN��ZH�FRXQWHG�RQ�WKH VFLHQWLILF�DGYLFH�RI�WKH�7H[DV�6WDWH�8QLYHUVLW\��WKH�
%XUHDX�RI�6DIHW\�DQG�(QYLURQPHQWDO�(QIRUFHPHQW�DQG�WKH�1DWLRQDO�3DUN�6HUYLFH��
ZLWK�WKH�VXSSRUW�RI�WKH�&RORPELDQ�,QVWLWXWH�RI�&XOWXUH��0DUWtQ�HW�DO������������� 7KH
SURMHFWV WKH\�FRPELQHG�WHFKQLTXHV�ZLWK UHPRWH�VHQVRUV��IRU�WKH�UHPRWH�VHQVLQJ�RI�
DQRPDOLHV��DV�ZHOO�DV�WKHLU�VXEVHTXHQW�YHULILFDWLRQ�E\�DUFKDHRORJLFDO�GLYLQJ�

7KH�REMHFWLYH�ZDV�WKH�GHWHFWLRQ�RI�FXOWXUDO�UHVRXUFHV�LQ�WKH�VHDEHG�DQG�EXULHG�LQ�WKH�
VDQG��IRU�ZKLFK�WUDQVHFWV�ZHUH�GHILQHG�WR�FRYHU�D ZLGH�DUHD�DQG��LQ�WKRVH�DUHDV�WKDW�
ZHUH�UHTXLUHG��WKH�LQWHQVLW\�ZDV�LQWHQVLILHG�WR���P�

,Q�DOO�FDVHV��WKH�LGHD�ZDV�WR�UHFRYHU�DV�PXFK�PDJQHWLF�LQIRUPDWLRQ�DV�SRVVLEOH�LQ�
RUGHU�WR�KDYH�DFFXUDF\�DIWHU�SURFHVVLQJ�WKH�LQIRUPDWLRQ�ZLWK�WKH�VRIWZDUH��6RQDU:L]�
&KHVDSHDNH� 7HFKQRORJ\� ������ 7KH� WUDQVHFWV� RI� WKH� PDJQHWLF� SURVSHFWLQJ� ZHUH�
FDUULHG�RXW�DW�DQ�DYHUDJH�VSHHG�RI���NQRWV�DQG�WKH�GLVWDQFH�EHWZHHQ�WKH�OLQHV�ZDV�
GHILQHG�DW����P��2I�FRXUVH��WKLV�GLVWDQFH�YDULHG�VOLJKWO\�GXH�WR�FXUUHQWV��ZDYHV��ZLQGV�
DQG��RI�FRXUVH��KXPDQ�HUURU��0DUWtQ�HW�DO�������������

$OWKRXJK�D�WRWDO�FRYHUDJH�RI�WKH�ED\�ZDV�PDGH��WKH�UHVXOWV�ZHUH�QHJDWLYH�VLQFH�LW�
ZDV�QRW�SRVVLEOH�WR�LGHQWLI\�DQ\�W\SH�RI�DUFKDHRORJLFDO�YHVWLJH��UHDVRQ�ZK\�%DKtD�
*ORULD�ZRXOG�QRW�FRUUHVSRQG�WR�WKH�ILUVW�SRUW�LQ�WKH�FRQWLQHQWDO�DUHD�
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/LNH�WKH�SURVSHFWLQJ��WKH�UHYLHZ�RI�KLVWRULFDO�VRXUFHV�GRHV�QRW�DFFRXQW�IRU�GHWDLOHG�
GHVFULSWLRQV�RI�WKH�SRUW�RI�WKH�DQFLHQW�FLW\�

7KH� DQDO\]HV� RI� VDWHOOLWH� SKRWRJUDSK\� VKRZ� VRPH� LQWHUHVWLQJ� IHDWXUHV�� LQ� D�
TXDGUDQJXODU� IRUP�� WRZDUGV� WKH� VRXWKHDVW� RI� /D� *ORULD� %D\�� ZKLFK� FRXOG�
FRUUHVSRQG� ZLWK� WKHVH� ROG� VWUXFWXUHV�� 7KHUHIRUH� LW� LV� LQWXLWHG�� E\� WKH� IHZ�
GHVFULSWLRQV��WKDW�WKH�SRUW�ZDV�RQ�WKH�$WUDWR�5LYHU��RU�YHU\�FORVH�WR�LW�DQG�QRW�RQ�
WKH�FRDVWOLQH��,W�LV�VWULNLQJ�WKDW�QR�ROG�PDS�PHQWLRQV�WKH�SRUW��ZKLFK�VKRXOG�EH�D�
JHRJUDSKLFDO� UHIHUHQFH� IRU� WKH�PDSV� RI� WKH� WLPH�� (YHQ� LQ� WKRVH� RI� WKH� ��WK�
FHQWXU\��PHQWLRQ�LV�VWLOO�PDGH�RI�6DQ�6HEDVWLiQ�GH�8UDEi�DQG�6DQWD�0DUtD�GH�OD�
$QWLJXD�GHO�'DULpQ��OHDYLQJ�%DKLD�*ORULD�DVLGH��ZKRVH�ILUVW�PHQWLRQ�DV�D 6SDQLVK�
SRUW�GDWHV�EDFN�WR�WKH�PLGGOH�RI�WKH�ODVW�FHQWXU\��ZLWK�WKH�H[SHGLWLRQ�RI�WKH�.LQJ�
/HRSROG�RI�%HOJLXP��,ELG�������������

)RU�KLV�SDUW��(UQHVWR�0RQWHQHJUR�PHQWLRQV�WKDW�LW�LV�OLNHO\�WKDW�WKH�SRUW�ZDV�EXLOW�E\�
WDNLQJ�DGYDQWDJH�RI�DQ�LVODQG�SDUDOOHO�WR�WKH�FRDVW��WKURXJK�D�OLQHDU�GHSRVLW�RI�VWRQHV��
ZKLFK�ZRXOG�KDYH�DOORZHG�WR�OLQN�WKH�FRDVW�ZLWK�WKH�LVODQG�DQG�WKH�FORVXUH�RI�WKH�DUHD�
RI�WKH SRUW�����

7KH�VDPH�DXWKRU�PHQWLRQV�WKDW�DOWKRXJK�LW�LV�QRW�SRVVLEOH�WR�ILQG�YHVWLJHV�RI�ERDWV�
EHORQJLQJ�WR�3HGUDULDV�ÈYLOD��LI�LW�FDQ�EH�SRVVLEOH�WR�LGHQWLI\�FRPSOHWH�RU�IUDJPHQWDU\�
UHPDLQV� RI� VRPH� ERDWV�� ,Q� WKH� WDEOH� DQQH[HG� LQ� KLV� ZRUN�� RQH� FDQ� REVHUYH� WKH�
VLWXDWLRQ�RI�WKH�3HGUDULDV�IOHHW��ZKLFK�VKRZV�KRZ�WKH�PDMRULW\�UHWXUQHG�ZLWKRXW�VRPH�
RI�WKHLU�SDUWV��RWKHUV�VWD\HG�DW�WKH�WUDQVSRUW�VHUYLFH�EHWZHHQ�8UDEi�DQG�WKH�LVODQGV��
IRU� WUDGH� LQ� WKH� ,QGLDQ� DQG� DQRWKHU� DV� 6DQWD� 0DULD� GH� OD� 0HUFHG� ZRXOG� EH�
VKLSZUHFNHG�QHDU�WKH�'DULpQ����

7KH� LQYHQWRU\� RI� VKLSZUHFNV� FDUULHG� RXW� E\�5RPHUR�DQG�3pUH]����� HYLGHQFHV� WKH�
SUHVHQFH�RI���XQNQRZQ�VKLSV����QDRV �VPDOO�VKLS� DQG�D�JDOOHRQ��7KH�FDXVHV�RI�WKHVH�
VKLSZUHFNV�KDG�EHHQ�GXH�WR�DFWLRQV�RI�QDWXUH�DQG�SLORW�HUURUV��6HH�7DEOH�1R�������

7DEOH�1R������ 6KLSZUHFNV�LQ�SUR[LPLW\�WR�WKH�*XOI�RI�8UDEi�
180%(5 �

<($5 (DUO\���WK�FHQWXU\
3/$&( *XOI�RI� 8UDEi�
5287( 8QNQRZQ
6+,3 8QNQRZQ
&5(: $1'�25�
3$66$1*(56�

7KH�VKLS�EHORQJHG�WR��&ULVWyEDO�*XHUUD�

&$5*2 8QNQRZQ��

��� 0217(1(*52��(UQHVWR��7KH�GDULHQ�VKLSV��7ZHQW\�\HDUV�RI�6SDQLVK�QDYLJDWLRQ�WR�$PHULFD��������������LQ�'DULHQ�LQ�WKH�
LPDJLQDWLRQ�RI�WKH�FRQTXHURUV��('�3DROR�9LJQROR�DQG�9LUJLOLR�%HFHUUD��%RJRWi��1DWLRQDO�8QLYHUVLW\������

��� ,EtG����������������
��� 5RPHUR��)��	�3pUH]��-��)��6KLSZUHFNV�DQG�VHDSRUWV�LQ�WKH�&RORPELDQ�&DULEEHDQ��0H[LFR��6LJOR�9HLQWLXQR�HGLWRUHV��V�D��GH�

F�Y�������
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%,%/,2*5$3+,&�5()(5(1&( (UQHVWR�+HUQiQGH]��8UDEi�+HURLFR��%RJRWi��/LEUDU\�RI�&RORPELDQ�$XWKRUV�

��������S������
27+(56� $SSDUHQWO\��DQ�H[SHGLWLRQ�EHORQJLQJ�WR�&ULVWyEDO�*XHUUD�DUULYHG�LQ�

D�YHVVHO�FRPLQJ�IURP�&DUWDJHQD�WR�JLYH�QRWLFH�WR�-XDQ�GH�OD�&RVD�
WKDW�WKH�VKLS�FDSLWDQD�RI�&ULVWyEDO�*XHUUD�KDG�EHHQ�VKLSZUHFNHG��
,Q�DGGLWLRQ��WKH�IHZ�VXUYLYRUV�RI�WKH�DFFLGHQW�KDG�JRQH�LQ�VHDUFK�
RI�WKH�ILUVW�H[SHGLWLRQDULHV�ZLWK�WKH�PLVIRUWXQH�RI�DOVR�KDYLQJ�EHHQ�
VKLSZUHFNHG�ZLWKLQ�WKH�JXOI�

180%(5 �
<($5 (DUO\���WK�FHQWXU\�
3/$&( 3XQWD�&DULEDQD�
5287( 7RZDUG�WKH�*XOI�RI��8UDEi�
6+,3 8QNQRZQ
&5(:� $1'�25�
3$66$1*(56�

,Q�FRPPDQG�RI�(QFLQR

&$5*2 8QNQRZQ�
&$86( ,PSDFW�DJDLQVW�VRPH�URFNV�GXH�WR�D�VWRUP

5()(5(1&(�21�),/(� 8QNQRZQ�
%,%/,2*5$3+,&�5()(5(1&( (UQHVWR�+HUQiQGH]�8UDEi�+HURLF�%RJRWi��/LEUDU\�RI�&RORPELDQ�

$XWKRUV��������S�����

27+(56� $SSDUHQWO\�LQ�WKH�H[SHGLWLRQ�WKDW�WRZDUGV�(QFLVR�E\�WKH�FRDVWV�RI�
1HZ�$QGDOXVLD��WRGD\�'HSDUWPHQW�RI�%ROtYDU�DQG�$QWLRTXLD��
:KHQ�DUULYLQJ�DW�3XQWD�&DULEDQD��D�VWURQJ�VHD�ZLQG�YLROHQWO\�
ODXQFKHG�WKH�FDSWDLQ�VKLS�RI�(QFLVR�DJDLQVW�VRPH�URFNV�DQG�
PDQJURYHV��ZLWK�VXFK�EDG�OXFN�WKDW�WKH�VKLS�RSHQHG�LQ�WKH�
PLGGOH�

180%(5 �
<($5 �����
3/$&( *XOI�RI� 8UDEi�
5287( $SSDUHQWO\�WKH\�ZHUH�H[SORULQJ�WKH�&RORPELDQ�FRDVWV

6+,3 8QNQRZQ�
&5(:� $1'�25�
3$66$1*(56�

&RPPDQGHG�E\�-XDQ�GH�OD�&RVD��7KHUH�ZDV�D�FUHZ�RI�����PHQ�
RQ�WKH�VKLS�

&$5*2 8QNQRZQ�
&$86( 6WURQJ�VWRUP�
5()(5(1&(�21�),/(� 8QNQRZQ
%,%/,2*5$3+,&�5()(5(1&( 5REHUW�0DU[��7KH�VHDUFK�IRU�VXQNHQ�WUHDVXUHV��7RURQWR��.H\�3RUWHU�%RRNV��

������S�������
27+(56�

180%(5 �
<($5 �����
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3/$&( $SSDUHQWO\�LQ�WKH�YLFLQLW\�RI�9HUDJXD

5287( 6DQWR�'RPLQJR�*XOI�RI��8UDEi�
6+,3 8QNQRZQ�
&5(:� $1'�25�
3$66$1*(56�

$SSDUHQWO\�WKHUH�ZHUH�DERXW����RU����SHRSOH�RQ�WKH�VKLS��DPRQJ�
ZKRP�DUH��ÈOYDUR�GH�$JXLODU��D�QDWLYH�RI�WKH�FLW\�RI�7ROHGR��$QWyQ�
GH�6DODPDQFD��D�QDWLYH�RI�WKH�FLW\�RI�6HJRYLD��(O�7HUQHUR�DQG�
-RDQ�&DOGHUyQ

&$5*2 *RRGV� �8QNQRZQ��
&$86( /RVW�DQG�ODWHU�JURXQGLQJ�RQ�WKH�FRDVWV�RI�7LHUUD�)LUPH

5()(5(1&(�21�),/(� *RQ]DOR�)HUQiQGH]�GH�2YLHGR��*HQHUDO�DQG�1DWXUDO�+LVWRU\�RI�
WKH�,QGLHV

%,%/,2*5$3+,&�5()(5(1&( *RQ]DOR�)HUQiQGH]�GH�2YLHGR��*HQHUDO�DQG�1DWXUDO�+LVWRU\�RI�
WKH�,QGLHV��0DGULG��(GLWLRQV�$WODV��������YROXPH�9��ERRN�/��
FKDSWHU�,,,�

27+(56� 7KH�FKURQLFOH�UHIHUV�WR�D�VKLS�WKDW�ZDV�VKLSZUHFNHG�RQ�WKH�FRDVW�
RI�7LHUUD�)LUPH��DQG�KRZ�WKH�VDLORUV�LQ�FKDUJH�RI�WKDW�VKLS�IOHG�LQ�D�
ERDW��OHDYLQJ�WKH�UHVW�RI�WKH�FUHZ�KHOSOHVV��2Q�WKH�RWKHU�KDQG��WKH�
VXUYLYRUV�RI�WKH�DFFLGHQW�KHOSHG�E\�WKH�QDWLYHV�RI�WKH�DUHD�UH�
XVHG�WKH�ERDUGV�RI�WKH�VKLSZUHFNHG�VKLS�DQG�PDGH�D�QDFHOOH��
ZLWK�ZKLFK�WKH\�PDQDJHG�WR�HQWHU�WKH�VHD�DJDLQ�XQWLO�WKH\�ZHUH�
VDYHG�E\�DQRWKHU�VKLS�KHDGLQJ�WR�WKH�'DULpQ���

180%(5 �
<($5 �����
3/$&( :HVW�RI�WKH�*XOI�RI��'DULpQ�
5287( 6DQWR�'RPLQJR�*XOI�RI� 'DULpQ�
6+,3 1DR�8QNQRZQ�
&5(:� $1'�25�
3$66$1*(56�

8QNQRZQ�

&$5*2 *RRGV�
&$86( /RVW�E\�SLORW�HUURU�
5()(5(1&(�21�),/(� 8QNQRZQ�
%,%/,2*5$3+,&�
5()(5(1&(

5REHUW�0DU[��7KH�VHDUFK�IRU�VXQNHQ�WUHDVXUHV��7RURQWR��.H\�3RUWHU�%RRNV��
������S�������

27+(56�

180%(5 ��
<($5 �����
3/$&( *XOI�RI� 8UDEi�
5287( ,VOD�0DUJDULWD� 8QNQRZQ�
6+,3 8QNQRZQ�JDOOHRQ�
&5(:� $1'�25�
3$66$1*(56�

$SSDUHQWO\�VKH�ZDV�FRPPDQGHG�E\�&DSWDLQ�%RGHV�

&$5*2 3HDUOV�
&$86( 8QNQRZQ�
5()(5(1&(�21�),/(� 8QNQRZQ
%,%/,2*5$3+,&�5()(5(1&( 5REHUW�0DU[��7KH�VHDUFK�IRU�VXQNHQ�WUHDVXUHV��7RURQWR��.H\�3RUWHU�%RRNV��

������S�������
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27+(56�
6RXUFH�� 5RPHUR�DQG 3pUH]�������

*RDOV�

� *HQHUDO

7KH�REMHFWLYH�RI�WKLV�SURMHFW�LV�WR�GHVLJQ�DQ�$UFKDHRORJLFDO�0DQDJHPHQW�3ODQ�WKDW�
FRQWHPSODWHV� WKH�DFWLYLWLHV� IRU� WKH�SUHYHQWLRQ�DQG�PLWLJDWLRQ�RI� WKH�GHVWUXFWLRQ�RI�
SRVVLEOH� DUHDV� RI� DUFKDHRORJLFDO� LQWHUHVW�� FDXVHG� GLUHFWO\� DQG� LQGLUHFWO\� E\� WKH�
H[HFXWLRQ�RI�WKH�SURMHFW�

2Q� WKH� RWKHU� KDQG�� ZH� ZLOO� WU\� WR� SURYLGH� VSHFLILF� LQIRUPDWLRQ� RQ� WKH� W\SH� RI�
DUFKDHRORJLFDO�PDWHULDOV�DQG�WKH�FKDUDFWHULVWLFV�RI�WKH�DUFKDHRORJLFDO�FRQWH[WV�WKDW�
PD\�EH�LGHQWLILHG��ZKLFK�ZLOO�EH�XVHIXO�WR�QRXULVK�WKH�ERG\�RI�H[LVWLQJ�GDWD�IRU�WKH�
DUHD�� DV� ZHOO� DV� WR� FDUU\� RXW� IXWXUH� UHVHDUFK� WKDW� UHTXLUHV� FRPSDUDWLYH� DQDO\VLV�
EHWZHHQ�VLWHV�DQG��LQ�WKLV�ZD\��HQULFK�VRPH�RI�WKH�DUFKDHRORJLFDO�GLVFXVVLRQV�UDLVHG�
DW�ORFDO�DQG���RU�UHJLRQDO�OHYHO�

� 6SHFLILFV�

/RFDWH DQG�LGHQWLI\�WKH�DUFKDHRORJLFDO�DQG�FXOWXUDO�HYLGHQFH�WKDW�PD\�H[LVW�LQ�
WKH�XQGHUZDWHU�DQG�WHUUHVWULDO�FRQWH[W�RI�WKH�DUHD�ZKHUH�WKH�SRUW�VWUXFWXUH�ZLOO�
EH�EXLOW��EDVHG�RQ�DQ�LGHQWLILFDWLRQ�RI�SRWHQWLDOO\�DUFKDHRORJLFDO�]RQHV��WKXV�
JHQHUDWLQJ�D�]RQLQJ�EDVHG�RQ�WKH�H[LVWLQJ�DUFKDHRORJLFDO�SRWHQWLDO�

5HFRUG�DQG�FKDUDFWHUL]H�WKH�DUFKDHRORJLFDO�ILQGLQJV�IRXQG�LQ�WKH�LQWHUYHQHG�
DUHD��IURP�D�KLVWRULFDO�SHUVSHFWLYH��WDNLQJ�LQWR�DFFRXQW�WKH�DQWKURSLF��QDWXUDO�
DQG�RFHDQRJUDSKLF�FRPSRQHQWV�

3URSRVH� WKH� FRQVHUYDWLRQ DQG� SURWHFWLRQ� PHDVXUHV� QHFHVVDU\� IRU� WKH�
SUHVHUYDWLRQ� DQG�PDQDJHPHQW� RI� DUFKDHRORJLFDO� VWUXFWXUHV� DQG� HOHPHQWV��
ZKLFK� GXH� WR� WKHLU� IRUPDO� FKDUDFWHULVWLFV� UHTXLUH� DQ� $UFKDHRORJLFDO�
0DQDJHPHQW�3ODQ�

0HWKRGRORJ\�

¾ %XUHDX�ZRUN�

$V�D�ILUVW�VWDJH�IRU�DQ�DGHTXDWH�LGHQWLILFDWLRQ��HYDOXDWLRQ�DQG�SURWHFWLRQ�RI�SRWHQWLDO�
VXEPHUJHG� FXOWXUDO� UHVRXUFHV�� D� UHYLHZ� RI� WKH� DUFKDHRORJLFDO� DQG� KLVWRULFDO�
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EDFNJURXQG�DYDLODEOH�IRU�WKH�JHRJUDSKLFDO�DUHD�ZKHUH�WKH�SURMHFW�ZLOO�EH�ORFDWHG�LV�
FDUULHG�RXW��7KLV�FROOHFWLRQ�LQFOXGHV�WKH�IROORZLQJ�PDLQ�FDWHJRULHV�

� 7HUUHVWULDO�DQG�VXEPHUJHG�SUHKLVWRULF�VLWHV�

� +LVWRULF�ODQG�VHWWOHPHQW�DQG�IORRGV�

� 5HPDLQV�RI�VXEPHUJHG�SUH�+LVSDQLF�YHVVHOV�

� :UHFNV�RU�UHPDLQV�RI�ZUHFNHG�KLVWRULF�YHVVHOV�

� 0DULQH�DQG�WHUUHVWULDO�ZDU�VFHQDULRV�

� 'HFRQWH[WXDOL]HG�DUFKDHRORJLFDO�DUWLIDFWV�

7KLV�KHOSV�WR�FKDUDFWHUL]H�WKH�PRGLILFDWLRQ�RI�WKH�DUHD�IURP�D�KLVWRULFDO�SHUVSHFWLYH��
WDNLQJ� LQWR�DFFRXQW� WKH�DQWKURSLF��QDWXUDO�DQG�RFHDQRJUDSKLF�FRPSRQHQWV�� ,Q� WKH�
VDPH�ZD\��WKH�SURFHVVHV�RI�PDULWLPH�WHUULWRULDOL]LQJ�DQG�WKH�FRQILJXUDWLRQ�RI�PDULWLPH�
FXOWXUDO�ODQGVFDSHV�FDQ�EH�GHWHUPLQHG�

*HRSK\VLFDO�SURVSHFWLQJ�

$Q�DUFKDHRORJLFDO�VXUYH\�ZLOO�EH�FDUULHG�RXW�WKURXJK�D�JHRSK\VLFDO�VXUYH\�IRU�D�EHWWHU�
DUFKDHRORJLFDO�FRYHUDJH�RI�WKH�VHDEHG��$�PHWKRG�RI�SURVSHFWLQJ�E\�UHPRWH�VHQVRUV�
ZLOO�EH�DSSOLHG��WKURXJK�WKH�XVH�RI�D�6LGH�6ZHHS�6RQDU��6%/��DQG�D�0DJQHWRPHWHU��
7KH� UHVXOW� RI� WKLV� VXUYH\� ZLOO� EH� UHIOHFWHG� LQ� D� VHULHV� RI� DFRXVWLF� LPDJHV� ZLWK�
DQRPDOLHV��6%/��DQG�PDJQHWLF�DQRPDOLHV��0DJQHWRPHWHU���ZKLFK�ZLOO�EH�LQVSHFWHG�
YLVXDOO\�E\�DUFKDHRORJLFDO�GLYLQJ�

,Q�WKH�FDVH�RI�PDULWLPH�DUFKHRORJ\��JLYHQ�WKH�REYLRXV�UHVWULFWLRQV�SRVHG�E\�GLUHFW�
DFFHVV�WR�WKH�PDULQH�HQYLURQPHQW�WKURXJK�GLYLQJ�RSHUDWLRQV��PHWKRGV�ZLWK�UHPRWH�
VHQVLQJ� KDYH� SOD\HG� D� UHOHYDQW� UROH� LQ� HIIRUWV� WR� V\VWHPDWL]H� WKH� DUFKDHRORJLFDO�
VDPSOLQJ�RI�VXEPHUJHG�VXUIDFHV�

7KH�DSSOLFDWLRQ�RI�JHRSK\VLFDO�WHFKQRORJ\�ZLWK�D�YLHZ�WR�WKH�QRQ�LQWUXVLYH�GHWHFWLRQ�
DQG�HYDOXDWLRQ�RI�DUFKDHRORJLFDO�VLWHV�RI�VXEPHUJHG�SUHKLVWRULF�DUFKDHRORJLFDO�VLWHV�
DQG�VKLSZUHFNV LV�D�UHVHDUFK�VWUDWHJ\�WKDW�KDV�FRQVROLGDWHG�DQG�EHFRPH�VWDQGDUG�
GXULQJ�WKH�ODVW�GHFDGHV�
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,QGHHG�� FXUUHQWO\� HOHFWURQLF� WUDFNLQJ� PHWKRGV� DUH� IUHTXHQWO\� XVHG� IRU� WKH�
DUFKDHRORJLFDO�FRYHUDJH�RI�ODUJH�PDULQH�DUHDV��� DQG�UHSUHVHQW��DW�WKH�VDPH�WLPH��
DQ�HIILFLHQW�DQG�UHOLDEOH�PHWKRG�RI�SUH�LQWUXVLYH�HYDOXDWLRQ�RI�VSHFLILF�VLWHV����

)RU�WKH�3URVSHFWLQJ��WUDQVHFWV�RU�WUDFNLQJ�OLQHV�ZLOO�EH�GHVLJQHG����P�DSDUW��IRU�DUHDV�
ZLWK� GHSWKV� OHVV� WKDQ� ����PHWHUV�� ZKLOH� IRU� DUHDV�ZLWK� GHSWKV� JUHDWHU� WKDQ!� ���
PHWHUV�OLQHV�RI����PHWHUV�GLVWDQFH�ZLOO�EH�LPSOHPHQWHG�HDFK�

)RU�WKH�GUHGJLQJ�DUHD�DQG�IDFLOLWLHV�RI�WKH�IXWXUH�GRFN��D�UHFWDQJXODU�SRO\JRQ�ZLWK�LWV�
UHVSHFWLYH� YHUWLFHV� �9��� 9��� 9��� 9��� ZLOO� EH� GHVLJQHG� WR� IDFLOLWDWH� JHRSK\VLFDO�
SURVSHFWLQJ�DQG�FRPSOHWHO\�FRYHU�WKH�DIIHFWHG�DUHD��,Q�DGGLWLRQ��D�WUDQVHFW�ZLOO�EH�
GHVLJQHG�ZLWK�WKH�YHUWLFHV�9��DQG�9��IRU�WKH�VHFWLRQ�RI�WKH�FRQYH\RU�EHOW�WKDW�MRLQV�
WKH�SLHU�ZLWK�WKH�PDLQODQG��VHH�)LJXUH�1R�������

)LJXUH�1R������ 7UDQVHFW�GHVLJQ�IRU�WKH�VWXG\�DUHDV

��� %$%,76��/�(��\�+��9$1�7,/%85*��HGV���0DULWLPH�DUFKDHRORJ\��D�UHDGHU�RI�VXEVWDQWLYH�DQG�WKHRUHWLFDO�FRQWULEXWLRQV��3OHQXP�
3UHVV��1HZ�<RUN��������%2:(16 $PDQGD��8QGHUZDWHU�$UFKDHRORJ\��7KH�1DV�*XLGH�WR�SULQFLSOHV�DQG�SUDFWLFH��6HFRQG�
(GLWLRQ��8.��%ODFNZHOO�SXEOLVKLQJ��������&$76$0%,6��$��%��)25'�\�'��+$0,/721��HGV���7KH�2[IRUG�+DQGERRN�RI�0DULWLPH�
$UFKDHRORJ\��2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN��������'(/*$'2��-�3��(G����(QF\FORSDHGLD�RI�8QGHUZDWHU�DQG�0DULWLPH�
$UFKDHRORJ\��%ULWLVK�0XVHXP�3UHVV��/RQGRQ�������

��� $512/'��-��%��,,,��0DJQHWRPHWHU�VXUYH\�RI�/D�6DOOH·V�VKLS�WKH�%HOOH��7KH�,QWHUQDWLRQDO-RXUQDO�RI�1DXWLFDO�$UFKDHRORJ\��
9RO��������������������² �����48,11��5���-�0��%8//��-�.��',;�\�-�5��$'$06��7KH�0DU\�5RVH�VLWH�JHRSK\VLFDO�HYLGHQFH�IRU�
SDODHR�VFRXU�PDUNV��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�1DXWLFDO�$UFKDHRORJ\��9RO����������������3S� ��² ��
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6RXUFH��3URMHFW�DUFKHRORJ\�WHDP

(TXLSPHQW�WR�EH�XVHG�

� ,PDJHQH[�6LGH�6FDQ�6RQDU��6SRUW6FDQ�PRGHO��ZLWK�IUHTXHQFLHV�RI�����N+]�������
N+]��:LWK� WKLV�HTXLSPHQW�� WKH�HQWLUH�DUHD�XQGHU�VWXG\�ZLOO�EH�VZHSW�EHWZHHQ� WKH�
GHSWKV RI����� ���PHWHUV��XVLQJ�D�IUHTXHQF\�RI�����N+]�LQ�WKH�FRYHUDJH�UDQJH�RI�����
P�WRWDO�����P�IRU�HDFK�VRQDU�EDQG���,Q�WKLV�ZD\�������RI�WKH�DUHD�WR�EH�VXUYH\HG�ZLOO�
EH�FRYHUHG��6HH�)LJXUH�1R��������

� 0DJQHWRPHWHU� 3URWRQ� ��� -:� )LVKHUV�� 3URWRQ� �� KDV� D� JDPPD� VHQVLWLYLW\�� WKH�
PD[LPXP�SUDFWLFDO�VHQVLWLYLW\�IRU�D�WRZHG�PDJQHWRPHWHU��,WV�PD[LPXP�FDSDFLW\�RI�
WKH�UDQJH�RI������IHHW��17��$ERXW�����PHWHUV��RQ�HDFK�VLGH�������IHHW��17��$ERXW�
����PHWHUV��RI�WRWDO�FRYHUDJH�IRU�D�YHU\�ODUJH�WDUJHW��DOORZV�LW�WR�FRYHU�D�ZLGH�DUHD�
TXLFNO\�DQG�FRPSOHWHO\��7KH�GHWHFWLRQ�UDQJH�LV�QRW�DIIHFWHG�E\�WKH�PHGLXP�EHWZHHQ�
WKH�PHWDO� GHWHFWRU� DQG� WKH�PHWDO� WDUJHW�� 2SHUDWLRQ� GRHV� QRW� FKDQJH� LI� GHWHFWHG�
WKURXJK�DLU��ZDWHU��VLOW��VDQG��RU�VROLG�FRUDO��6HH�)LJXUH�1R��������

� (FKR� VRXQGHU�ZLWK� IXQFWLRQ� 6LGH� VFDQ� LPDJH��PRGHO� +XPPLQELUG� ���FL� +'�6,�
&RPER��:LWK�WKLV�HTXLSPHQW��WKH�HQWLUH�DUHD�XQGHU�VWXG\�ZLOO�EH�SURWHFWHG�EHWZHHQ�
WKH�GHSWKV�RI���� ���PHWHUV��WKH�UDQJH�RI�FRYHUDJH�ZLOO�EH����� ���PHWHUV�IRU�HDFK�
EDQG��7KLV�HTXLSPHQW�KDV�WKH�ODWHVW�WHFKQRORJ\�RI�6LGH�6FDQ�DQG�'RZQ�6FDQ�DW�WKH�
VDPH�WLPH��WR�JHW�WKH�EHVW�SRVVLEOH�YLHZ�RI�VWUXFWXUHV��ERWK�EHORZ�DQG�E\�WKH�VLGHV�
RI�WKH�ERDW��,W�KDV�WULSOH�VHOHFWLRQ�RI�IUHTXHQFLHV�WKDW�ZLOO�EH�PRGLILHG�WR�REWDLQ�WKH�
EHVW�SRVVLEOH�LPDJH��)UHTXHQFLHV���N+]������N+]������N+]��6HH�)LJXUH�1R��������

� 1DYLJDWLRQ�VRIWZDUH�+\SDFN�VXUYH\��ZKLFK�ZLOO�IROORZ�LQ�UHDO�WLPH�WKH�URXWH�PDGH�
E\�WKH�ERDW��RQ�HDFK�RI�WKH�SUHGHILQHG�OLQHV�LQ�WKH�JULG�LQFOXGHG�DV�D�OD\HU�RQ�WKH�
PDS�EDVH�XVHG�LQ�WKH�DUHD��7KLV�PRQLWRULQJ�FDUULHG�RXW�E\�WKH�SLORW�DOORZV�WR�PDLQWDLQ�
RU�LPPHGLDWHO\�FRUUHFW�WKH�FRXUVH�RI�WKH�YHVVHO�GXULQJ�WKH�UHFRJQLWLRQ�RI�HDFK�OLQH�
�6HH�)LJXUH�1R���������7KH�SRVW�SURFHVVLQJ�LQ�+\SDFN�ZLOO�DOORZ�XV�WR�DQDO\]H�DQG�
SURMHFW� WKH�VRQRJUDSKV�REWDLQHG�ZLWK� WKH�666� LQ�D�PRVDLF��ZKLFK�FRQVLVWV�RI� WKH�
SURMHFWLRQ�RI�WKH�VHDEHG�RI�WKH�WRWDO�DUHD�RI�WKH�SURVSHFWLYH�SURMHFW�

� 7KH� WUDFNLQJ� GDWD� ZLOO� EH� JHR�SRVLWLRQHG� WKURXJK� D� *OREDO� 3RVLWLRQLQJ� 6\VWHP�
�'*36�� DQG� DQ� HFKR� VRXQGHU� ZLWK� WUDQVGXFHU� ZLOO� EH� XVHG� IRU� WKH� EDWK\PHWULF�
LQIRUPDWLRQ�GXULQJ�WKH�WUDFNLQJ�
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,PDJHQH[�6LGH�6FDQ�6RQDU���PRGHO 6SRUW6FDQ 0DJQHWRPHWUR�3URWRQ����-:�)LVKHUV

(FKR�VRXQGHU�ZLWK�IXQFWLRQ�VLGH�VFDQ�LPDJH��
PRGHO�+XPPLQELUG�����FL�+'�6,�&RPER�

1DYLJDWLRQ�VRIWZDUH�+\SDFN�VXUYH\

)LJXUH�1R������ (TXLSPHQW�IRU�DUFKDHRORJLFDO�SURVSHFWLQJ

6RXUFH��3URMHFW�DUFKHRORJ\�WHDP

$UFKDHRORJLFDO�GLYLQJ�

/DWHU�DQG�ZLWK�WKH�REMHFWLYH�RI�YHULI\LQJ�RU�GLVFDUGLQJ�WKH�QDWXUH�RI�WKH�JHRSK\VLFDO�
DQRPDOLHV� LGHQWLILHG� GXULQJ� WKH� SURVSHFWLRQ�� SURFHVVHG� DQG� LQWHUSUHWHG�
DUFKHRORJLFDOO\��DUFKDHRORJLFDO�GLYLQJ�RSHUDWLRQV�DUH�SODQQHG�

$�VWDQGDUGL]HG�SURFHGXUH�RI�YHULILFDWLRQ�RI�WKH�DQRPDOLHV�RU�LQGLYLGXDOL]HG�REMHFWLYHV�
LV�FDUULHG�RXW��ZKLFK�FRQVLVWV�RI�WKH�IL[DWLRQ�RI�LWV�FHQWUDO�SRVLWLRQ�E\�PHDQV�RI�D�GHDG�
RQH�ZLWK�GHVFHQW�SRLQW�DQG�D�JHR�SRVLWLRQHG�EXR\�E\�*36��7KH�DUFKDHRORJLFDO�GLYLQJ�
RSHUDWLRQV� FRQVLVW� RI� YLVXDO� LQVSHFWLRQV� RI� WKH� DQRPDOLHV� PDGH� E\� WHDPV� RI� ��
DUFKDHRORJLVWV�� GLYHUV�HTXLSSHG�ZLWK�DXWRQRPRXV�GLYLQJ�HTXLSPHQW�
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2QFH�D�WDUJHW�KDV�EHHQ�VHW��WKH�GLYH�SDUWQHU�GHVFHQGV�DQG�SURFHHGV�WR�LWV�UHORFDWLRQ�
XVLQJ�D�FLUFXODU�VHDUFK�WHFKQLTXH�ZLWK�SURJUHVVLYH�UDGLRV��XQWLO�UHDFKLQJ�D�PD[LPXP�
RI����P�UDGLXV�DURXQG�WKH�HVWDEOLVKHG�SRLQW��6HH�)LJXUH�1R���������$Q\�DQRPDO\�LV�
UHFRUGHG�DQG�GRFXPHQWHG�E\�SKRWRJUDSK\��YLGHR�RU�GUDZLQJ�RQ�UHFRUG�FDUGV�

)LJXUH�1R������ &LUFXODU�VHDUFK�WKURXJK�DUFKDHRORJLFDO�GLYLQJ�

6RXUFH���7RPDGR�RI�%RZHQV������

,Q�WXUQ��FRUULGRUV�DUH�PDGH�LQ�DUHDV�ZLWK�DUFKDHRORJLFDO�SRWHQWLDO��LQ�RUGHU�WR�SURVSHFW�
YLVXDOO\�LQ�FRQMXQFWLRQ�ZLWK�WKH�PDQXDO�PHWDO�GHWHFWRU��7KHVH�FRUULGRUV�DUH�GHVLJQHG�
ZLWK�Q\ORQ�URSHV�DQG�DQFKRUDJHV�DW�WKHLU�HQGV�ZKLFK�DUH�SRVLWLRQHG�ZLWK�*36�

7KH�GLYHUV�DUH�VHSDUDWHG E\���WR���PHWHUV�DFFRUGLQJ�WR�WKH�YLVLELOLW\�DQG�FRQGLWLRQV�
RI� WKH� VHD�� 7KH� VWXG\� DV� D�ZKROH� LV� GHYHORSHG� FRQVLGHULQJ� WKH� GLVSRVLWLRQV� DQG�
VWDQGDUGV� HVWDEOLVKHG� ERWK� LQ� WKH� ,QWHUQDWLRQDO� &KDUWHU� IRU� WKH� 3URWHFWLRQ� DQG�
0DQDJHPHQW�RI� WKH�8QGHUZDWHU�&XOWXUDO +HULWDJH��6RILD�&KDUWHU�������� LVVXHG�E\�
WKH�,QWHUQDWLRQDO�&RXQFLO�RQ�0RQXPHQWV�DQG�6LWHV��DV�WKH�ODWHU�&RQYHQWLRQ�IRU�WKH�
3URWHFWLRQ�RI�WKH�8QGHUZDWHU�&XOWXUDO�+HULWDJH�DGRSWHG�E\�81(6&2��3DULV���������
DV�ZHOO�DV�'HFUHH������RI�������E\�PHDQV�RI�ZKLFK�/DZ������RI�������UHODWLQJ�WR�
WKH�6XEPHUJHG�&XOWXUDO�+HULWDJH��DGRSWHG�E\�WKH�0LQLVWU\�RI�&XOWXUH��ZDV�UHJXODWHG�
LQ�&RORPELD�

7KH�PHWKRGRORJ\�DFFRXQWV�IRU�WKH�FRQILJXUDWLRQ�RI� WKH�PDULWLPH�ODQGVFDSH��ZKLFK�
LQWHJUDWHV�WKH�GLIIHUHQW�FRPSRQHQWV�RI�D�WHUULWRU\�WKDW�VKDUHV�WZR�PHGLD��ODQG�DQG�
VHD���7KLV�DOORZV�WR�XQGHUVWDQG�WKH�VSDWLDO�GLVWULEXWLRQ�RI�WKH�DUFKDHRORJLFDO�UHFRUG�
DQG� WKH� DWWULEXWHV� DQG� LQWHUYHQWLRQV� RI� WKH� HQYLURQPHQW�� $V� D� ILQDO� UHVXOW�� WKH�
$UFKDHRORJLFDO�0DQDJHPHQW�3ODQ�LV�IRUPXODWHG�
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7HUUHVWULDO�SURVSHFWLQJ

7DNLQJ� LQWR� DFFRXQW� WKH� FKDUDFWHULVWLFV� RI� WKH� ODQGVFDSH�� WKH� DUFKDHRORJLFDO�
EDFNJURXQG�RI� WKH�DUHD�RI� LQWHUHVW�RI� WKH�SURMHFW�� DV�ZHOO� DV� WKH�QDWXUH� RI� LW�� WKH�
IROORZLQJ�LV�SURSRVHG�WR�LPSOHPHQW�D�PHWKRGRORJ\�WKDW�PDQDJHV�WR�FRYHU�WKH�WRWDO�
DUHD�RI�VDLG�SURMHFW�

)LUVW��D�GHWDLOHG�VWXG\�LV�PDGH�RI�WKH�FDUWRJUDSK\�SURYLGHG�LQ�ZKLFK�WKH�DUHD�FRYHUHG�
E\� WKH� SURMHFW� LV� KLJKOLJKWHG�� KLJKOLJKWLQJ� WKH� WRSRJUDSKLF� ]RQHV� DQG� WKH� PDLQ�
JHRJUDSKLFDO�IHDWXUHV��DV�ZHOO�DV�WKH�K\GURJUDSKLF�QHWZRUNV�WKDW�PDNH�WKLV�DUHD�D�
ULFK�UHVRXUFH��LQ�ZKLFK�WKH�SUH�+LVSDQLF�SRSXODWLRQV�VHWWOHG�GRZQ�RYHU�WLPH�

2XU�ILHOG�VWXG\��GRFXPHQWDWLRQ�DQG�ODERUDWRU\��LV�FDUULHG�RXW�E\�DQ�DUFKDHRORJLVW�DQG�
WZR� EDGXHDQV� GXULQJ� �� GD\V� ZLWK� GDLO\� GD\V� IURP� �� DP� WR� �� SP�� 7KLV� GXUDWLRQ�
GHSHQGV�RQ�ORJLVWLFV�LVVXHV��WKH�DYDLODELOLW\�RI�EDGXHDQV DQG�WKH�HDVH�RI�DFFHVV�WR�
WKH�DUHDV�ZKHUH�WKH�ULJKW�RI�ZD\�LV�ORFDWHG�

6LQFH�WKH�FRUULGRU�RI�WKH�URDG�WR�EH�EXLOW�KDV�GLPHQVLRQV�RI���P�LQ�ZLGWK�DQG����P�
LQ�OHQJWK��D�OLQHDU�VXUYH\�LV�FDUULHG�RXW�E\�WDNLQJ�VRXQGLQJV�HYHU\���P�RQ�WKH�FHQWUDO�
D[LV�RI�WKH�OLQH�ZLWK�GLPHQVLRQV�HDFK�RI�WKHP����[����[���FP��6HH�7DEOH����

7R�MXVWLI\�WKLV�PHWKRGRORJLFDO�GHVLJQ��LW�LV�WDNHQ�LQWR�DFFRXQW�WKDW�WKH�VSDFLQJ�RI�WKH�
VRXQGLQJ� ZHOOV�� DV� ZHOO� DV� WKHLU� GLPHQVLRQV� DQG� GHSWK� DUH� WKH� VDPH� DV� WKRVH�
LPSOHPHQWHG�LQ�WKH�GLIIHUHQW�SURMHFWV�WKDW�KDYH�EHHQ�GHYHORSHG�LQ�WKH�YLFLQLW\�RI�WKH�
VWXG\�DUHD�

7KH�DERYH�LV�SURSRVHG�LQ�RUGHU�WR�EH�DEOH�WR�HVWDEOLVK�DQG�FRPSDUH�WKH�UHVXOWV�RI�
WKH�SURVSHFWLQJ�WKDW�LV�EHLQJ�SURSRVHG��ZLWK�WKH�GDWD�DQG�ILHOG�LQIRUPDWLRQ�RI�RWKHU�
UHVHDUFK�FDUULHG�RXW�LQ�WKH�DUHD�

)RU�HDFK�VXUYH\�� UHJDUGOHVV�RI�ZKHWKHU�DUFKDHRORJLFDO�PDWHULDO�DSSHDUV�RU�QRW��D�
UHJLVWUDWLRQ� IRUP� LV� GUDZQ� XS� WKDW� IROORZV� D� FRQVHFXWLYH� QXPEHULQJ� DQG�ZKHUH� D�
UHDGLQJ�H[HUFLVH�RI�WKH�REVHUYHG�VWUDWLJUDSK\�LV�UHFRUGHG��LQ�RUGHU�WR�GHWHUPLQH�WKH�
GHJUHH�RI�DOWHUDWLRQ�RI�WKH�VRLO�PDWULFHV��ZKLFK�PD\�FRQWDLQ�DUFKDHRORJLFDO�PDWHULDOV�
�6HH� )LJXUH� 1R�� ������� ,Q� SODFHV� ZKHUH� WKH� VRLO� LV� QRW� FRYHUHG� ZLWK� JUDVVHV� RU�
YHJHWDWLRQ��DQG�LW�LV�SRVVLEOH�WR�REVHUYH�HYLGHQFHV�DW�D�JODQFH��VXUIDFH�FROOHFWLRQV�
DUH�PDGH��ZLWK�WKH�ULJKW�RI�ZD\�DV�D[LV��2Q�WKH�RWKHU�KDQG��SURILOLQJ�H[SRVHG�RQ�WKH�
WUDFNV�DQG�RWKHU�VHFWRUV�ZKHUH�WKH\�KDYH�PDGH�FXWV�RI�ODQG�IRU�FLYLO�ZRUNV�
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)LJXUH�1R������ 7HUUHVWULDO�DUFKDHRORJLFDO�LQWHUYHQWLRQ�DUHD�
6RXUFH��3URGXFHG�E\��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6

)RU�WKH�SUHVHQW�OLFHQVH�GRHV�QRW�FRQWHPSODWH�WKH�DFFRPSOLVKPHQW�RI�DUFKDHRORJLFDO�
FXWV�RU�H[FDYDWLRQV�LQ�DUHD��$V�ORQJ�DV�WKH�QHHG�IRU�ODUJHU�H[FDYDWLRQV�LV�VHHQ��LQ�
RUGHU� WR� EURDGHQ� WKH� DUFKDHRORJLFDO� NQRZOHGJH� RI� WKH� SURVSHFWHG� VHFWRU�� WKH�
UHVSHFWLYH�VXJJHVWLRQ�ZLOO�EH�PDGH�LQ�WKH�30$�UHVXOWLQJ�IURP�WKH�VXUYH\��LQGLFDWLQJ�
H[DFWO\� WKH�SODFH�RI WKH� ILQG� WR�EH�H[FDYDWHG�DQG�WKH�REVHUYDWLRQV�RQ� WKH�VSDWLDO�
FRQWH[W�LQ�ZKLFK�LW�LV�ORFDWHG�

,Q�FDVH�RI�PDNLQJ�ILQGLQJV�RI�FXOWXUDO�PDWHULDO��DOO�WKHVH�ZLOO�EH�ZDVKHG�DQG�PDUNHG�
DFFRUGLQJ�WR�WKH�ZHOO�RI�VRXQGLQJ�RU�WR�WKH�VXSHUILFLDO�FROOHFWLRQ�RI�ZKHUH�WKH\�FRPH�
IURP��2QFH�WKLV�SURFHGXUH�LV�GRQH��LW�ZLOO�EH�FODVVLILHG�DV�HLWKHU�FHUDPLF��PHWDO��JODVV�
DQG���RU�ERQH��/DERUDWRU\�ZRUN�ZLOO�EHJLQ�GXULQJ�WKH�ILHOG�GD\V�WR�PDNH�WKH�EHVW�XVH�
RI�WLPH�

2QFH�WKH�FODVVLILFDWLRQ�LV�PDGH��WKH�LQIRUPDWLRQ�RI�WKH�VXUYH\V�ZLOO�EH�V\VWHPDWL]HG�
LQ�WHUPV�RI�PDWHULDOLW\�DQG�WHPSRUDOLW\��7KLV�LQIRUPDWLRQ�ZLOO�EH�ORFDWHG�JHRJUDSKLFDOO\�
LQ� WKH� SODQ� RI� WKH� ULJKW�RI�ZD\� FRUULGRU� DQG�DQ� DWWHPSW�ZLOO� EH�PDGH� WR�PDNH�DQ�
RYHUOD\� RI� WKH� DUFKDHRORJLFDO�PDS�ZLWK� RWKHUV� VXFK� DV� VORSH�� SK\VLRJUDSKLF� DQG�
HQYLURQPHQWDO�

7KH�IRUHJRLQJ�ZLOO�EH�HVWDEOLVKHG�LQ�RUGHU�WR�SURSRVH�WKH�]RQLQJ�RI�WKH�DUFKDHRORJLFDO�
SRWHQWLDO�WKURXJK�WKH�FUHDWLRQ�RI�D�*,6�WKDW�UHJLVWHUV�WKH�DUFKDHRORJLFDO�GHQVLW\��VL]H�
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RI�WKH�DUHD�YV��TXDQWLW\�RI�YHVWLJHV���PDWHULDOLW\��WHPSRUDOLW\�DQG�GHJUHH�RI�DOWHUDWLRQ�
E\�FRQWHPSRUDU\�DFWLYLWLHV�

)RU�WKH�ILQDO�FRQVWUXFWLRQ�RI�WKH�PDQDJHPHQW�SODQ��DQ�LQYHQWRU\�LV�PDGH�RI�DOO�WKH�
DVVHWV�WKDW�DUH�DIIHFWHG�� LQ�FRQVLGHUDWLRQ�RI�WKH�]RQLQJ�DQG�LWV� ORFDWLRQ��GHJUHH�RI�
DOWHUDWLRQ�DQG�GHQVLW\�

7KH�PHWKRGRORJLFDO�VWUDWHJLHV�ZLOO�EH�GHILQHG�WR�DYRLG�D�ORVV�RI�WKH�LQIRUPDWLRQ�WKDW�
WKH�HYLGHQFHV�DQG�WKH�PDWHULDO�JRRGV� LQ� WKHPVHOYHV�FDQ�FRQWULEXWH��E\�PHDQV�RI�
GLIIHUHQW� WHFKQLTXHV� RI� H[FDYDWLRQ�� 7KLV� LV� LQWHQGHG� WR� SRVH� WKH� VXEVHTXHQW�
DUFKDHRORJLFDO�DFWLRQV��ZKHWKHU�UHVFXH�DQG���RU�PRQLWRULQJ��)LQDOO\��WKH�PHDVXUHV�RI�
FXVWRG\�RI�WKH�PDWHULDO��PXVHRJUDSK\�DQG�GLVVHPLQDWLRQ�RI�UHVXOWV�ZLOO�EH�SURSRVHG��
LQ�FDVH�RI�ILQGLQJ�SDWULPRQLDO�DVVHWV�

$SSURDFK�DQG�-XVWLILFDWLRQ�

7KH� SUHVHQW� VWXG\� FRQWHPSODWHV� WKH� UHDOL]DWLRQ� RI� DQ� XQGHUZDWHU� DUFKDHRORJLFDO�
EDVHOLQH�IRU�WKH��)RUPXODWLRQ�RI�WKH�DUFKDHRORJLFDO�PDQDJHPHQW�SODQ�IRU�WKH�VWXG\�
RI�HQYLURQPHQWDO�LPSDFW�IRU�GHHSHQLQJ�GUHGJLQJ�DQG�WKH�FRQVWUXFWLRQ�RI�WKH�SRUW��DW�
WKH�UHTXHVW�RI�WKH�3XHUWR�%DKtD�&RORPELD�GH�8UDEi�6�$�

$W� WKH�VDPH�WLPH��WKH�SURVSHFWLQJ�RI�D�WHUUHVWULDO�VHFWLRQ�WKDW�ZLOO�RFFXS\�WKH�QHZ�
UHFWLILHG�WUDFN�IRU�D�WHUPLQDO�LV�FRQWHPSODWHG�

$FFRUGLQJ� WR� WKH� HQYLURQPHQWDO� LPSDFW� VWXGLHV�� YROXPH� ,�� ,,� DQG� ,,,��
�&216758&7,21� $1'� 23(5$7,21� 2)� $� 62/,'� %8/.� 3257� 7(50,1$/���
HODERUDWHG�LQ�-XO\������E\�3XHUWR�%DKtD�&RORPELD�GH�8UDEi�6$��DQ�DUFKDHRORJLFDO�
VWXG\�LV�QRW�MXVWLILHG�VLQFH��',0$5�GRHV�QRW�FRQVLGHU�WKH�&RORPELD�%D\�DV�RI�LQWHUHVW�
IRU�VKLSZUHFNHG�VSHFLHV�DQG�OHVV�HYHQ�WKH�PRXWKV�RI�WKH�/HRQ�5LYHU��UHFRJQL]LQJ�
WKDW� WKLV�DUHD� LQ�SDUWLFXODU��ZDV�QRW� WKH�REMHFW�RI� WKH�HQWU\�RI�JDOOHRQV�GXULQJ� WKH�
SHULRGV�RI�WKH�FRQTXHVW���$UD~MR�,EDUUD�	�$VRFLDGRV�6$�3DJH�����

2Q�WKH�RWKHU�KDQG� WKH\�FRQFOXGH�WKDW���7KH�DUHD�RI�WKH�3URMHFW�RQ�ODQG�FRUUHVSRQGV�
WR�D� UHFHQWO\�HPHUJHG�DUHD�GHULYHG� IURP�VHGLPHQWDWLRQ�SURFHVVHV�FDXVHG�E\� WKH�
KLJK�VHGLPHQWDU\�ORDG�RI�WKH�/HyQ�5LYHU�DQG�WKH�GLVSRVDO�RI�GUHGJHG�PDWHULDO�IURP�
WKH�/HyQ�5LYHU�DQG�WKH�1XHYD &RORQLD�FDQDO�

7KH�IROORZLQJ�ILJXUH�VKRZV�WKH�ORWV� LQ�ZKLFK�GUHGJHG�SURGXFW�PDWHULDO� LV�DYDLODEOH�
�$QQH[����������



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�
&216758&7,21�$1'�23(5$7,21�352-(&7�2)�$�3257�

7(50,1$/�2)�62/,'�%8/.�&$5*2(6�,1�7+(�
081,&,3$/,7<�2)�785%2

&+$5$&7(5,=$7,21�2)�7+(�,1)/8(1&(�$5($ 3DJH ��� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

&+$5$&7(5,=$7,21 2)�7+(�,1)/8(1&(�$5($
&$3����B7'(1*�2.�)
>0HGHOOtQ@������

)LJXUH��3URSHUWLHV�XVHG�DV�iUHDV�RI�GXPS

6RXUFH��3URGXFHG�E\��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6

)RU�WKLV�UHDVRQ��RQ�WKHVH�VZDPS\�VRLOV�RU�ZLWK�SURORQJHG�IORRGLQJ��DFFRUGLQJ�WR�WKH�
FODVVLILFDWLRQ�RI�VRLOV�RI�WKH�,*$&��DQG JLYHQ�WKH�LQWHQVLW\�RI�WKH�IORRGV�LQ�WKH�DUHD��LW�
LV�QRW�SRVVLEOH� WR� ILQG�DUFKDHRORJLFDO�YHVWLJHV�RI�SUH�+LVSDQLF�FRPPXQLWLHV� LQ� WKH�
DUHD�RI�LQWHUHVW����$UD~MR�,EDUUD�	�$VRFLDGRV�6$�3DJH�����

,Q�VSLWH�RI�WKLV��,&$1+�ZDV�UHTXHVWHG�E\�PHDQV�RI�RIILFLDO�OHWWHU������UHJDUGLQJ�WKH�
UHTXLUHPHQWV�RI�SUHYHQWLYH�DUFKHRORJ\�DSSOLFDEOH�LQ�IHDVLELOLW\�VWXGLHV�RI��VRPH�SRUW�
DFWLYLWLHV��VLF���WR�EH�FDUULHG�RXW�LQ�7XUER��$QWLRTXLD�
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7KH�UHVSRQVH�ZDV�YHU\�FOHDU�RQ�WKH�SDUW�RI�WKH�DUFKHRORJ\�JURXS��EDVHG�RQ�/DZ�����
RI�������DUWLFOH�����PRGLILHG�E\�/DZ������RI�������ZKLFK�LPSOLHV�UHTXHVWLQJ�D�OLFHQVH�
IRU�D�SUHYHQWLYH�DUFKHRORJ\�VWXG\�DQG�REWDLQLQJ�DQ�DSSURYDO�E\�WKH�RI�WKH�,&$1+�RI�
DQ�$UFKDHRORJLFDO�0DQDJHPHQW�3ODQ�EHIRUH�WKH�VWDUW�RI�WKH�ZRUN�

/LNHZLVH�� WKH� H[LVWLQJ� OHJLVODWLRQ� RQ� VXEPHUJHG� FXOWXUDO� KHULWDJH� ZDV� WDNHQ� LQWR�
DFFRXQW��$UWLFOH����SDUDJUDSKV���DQG���RI�/DZ�����RI��������$V�ZHOO�DV�WKH�ODZ������
RI������E\�PHDQV�RI�ZKLFK�DUWLFOHV��������DQG����DUH�UHJXODWHG�

7KHUHIRUH��WKLV�SURMHFW�LV�IUDPHG�ZLWKLQ�WKH�VWXGLHV�UHODWHG�WR�WKH�VR�FDOOHG�SUHYHQWLYH�
DUFKHRORJ\��ZKLFK�VHHNV�WR�PLWLJDWH�WKH�LPSDFW�WKDW�WKH�H[HFXWLRQ�RI�LQIUDVWUXFWXUH�
ZRUNV�RQ�DUFKDHRORJLFDO�KHULWDJH�PD\�KDYH��,&$1+��������

7KH� REMHFWLYH� RI� WKLV� W\SH� RI� ZRUN� LV� WR� SUHVHUYH�� SURWHFW� DQG� GLVVHPLQDWH� WKH�
LPSRUWDQFH�RI�DUFKDHRORJLFDO�KHULWDJH�DQG�FXOWXUDO�DVVHWV��7KLV�W\SH�RI�LQLWLDWLYHV�LV�
EDVHG�RQ�D�OHJDO�IUDPHZRUN�VXSSRUWHG�E\�WKH�SROLFLHV�DQG�ODZV�SURPXOJDWHG�E\�WKH�
3ROLWLFDO� &RQVWLWXWLRQ� RI� &RORPELD�� LQ� DGGLWLRQ� WR� WKH� JXLGHOLQHV� SURSRVHG� E\� WKH�
&RORPELDQ�,QVWLWXWH�RI�$QWKURSRORJ\�DQG�+LVWRU\��,&$1+��

7KLV� VSHFLDO� SURWHFWLRQ� UHJLPH� KDV� D� VHULHV� RI� WHFKQLFDO� DQG� OHJDO� UHTXLUHPHQWV��
ZKLFK� PXVW� EH� VWULFWO\� IROORZHG� WR� SUHYHQW� WKH� GHVWUXFWLRQ� RI� WKH� DUFKDHRORJLFDO�
KHULWDJH�ZKHQ�WKHUH�DUH�LQIUDVWUXFWXUH�ZRUNV�RU�H[SORUDWLRQ�DFWLYLWLHV��)RU�WKLV�FDVH��
/DZ�����RI�������PRGLILHG�E\�/DZ������RI������FOHDUO\�VWDWHV�WKDW�

�,Q� WKH� FRQVWUXFWLRQ� SURMHFWV� RI� WUDQVSRUWDWLRQ� QHWZRUNV� RI� K\GURFDUERQV��PLQLQJ��
UHVHUYRLUV��URDG�LQIUDVWUXFWXUH��DV�ZHOO�DV�LQ�WKH�RWKHU�SURMHFWV�DQG�ZRUNV�WKDW�UHTXLUH�
DQ� HQYLURQPHQWDO� OLFHQVH�� HTXLYDOHQW� UHJLVWUDWLRQV� RU� DXWKRUL]DWLRQV� EHIRUH� WKH�
HQYLURQPHQWDO�DXWKRULW\��DV�D�SUHUHTXLVLWH� WR� LWV�JUDQWLQJ�� LW PXVW�EH�HODERUDWHG�D�
SURJUDP�RI�SUHYHQWLYH�DUFKHRORJ\�DQG�DQ�$UFKDHRORJLFDO�0DQDJHPHQW�3ODQ�PXVW�EH�
VXEPLWWHG� WR� WKH�&RORPELDQ� ,QVWLWXWH� RI� $QWKURSRORJ\� DQG�+LVWRU\�ZLWKRXW� ZKRVH�
DSSURYDO�WKH�ZRUN�FDQQRW�EH�DGYDQFHG���/DZ������$UWLFOH�����PRGLILHG�E\�$UWLFOH���
RI�/DZ�������

/LNHZLVH�� WKLV� 3UHYHQWLYH� $UFKHRORJ\� 3URJUDP� LV� SUHVHQWHG� ZLWKLQ� WKH� UHJXODWRU\�
IUDPHZRUN�RI�'HFUHH������RI� ������ IRU�SXUSRVHV�RI�REWDLQLQJ� WKH�(QYLURQPHQWDO�
/LFHQVH��LQ�DFFRUGDQFH�ZLWK�/DZ������RI������

7KHVH� LQYHVWLJDWLRQV�DUH�GLYLGHG DQG�GHYHORSHG� LQ�VHYHUDO�SKDVHV��HDFK�RQH�KDV�
VHYHUDO� FRQWURO� SRLQWV� DQG� PHWKRGRORJLFDO� JXLGHOLQHV�� ZKLFK� DUH� HVWDEOLVKHG� E\�
,&$1+�UHJXODWLRQV�

)RU� WKH� SUHVHQW� FDVH�� WKH� DUFKDHRORJLFDO� SURVSHFWLQJ�� ERWK� XQGHUZDWHU� DQG�
WHUUHVWULDO�� DLPV� WR� SHUIRUP� WKH� VDPSOLQJ� RQ� WKH� DUHD� WKDW� ZLOO� EH� LQWHUYHQHG� E\�
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LQGXVWULDO� LQIUDVWUXFWXUH� ZRUNV�� VHHNLQJ� WR� LGHQWLI\�� FKDUDFWHUL]H� DQG� UHFRYHU� WKH�
DUFKDHRORJLFDO�HYLGHQFH�WKDW�FDQ�SURYLGH�LQIRUPDWLRQ�WR�WKH�VWXGLHV�DGYDQFHG�DERXW�
WKH�SUREOHP�RI�KXPDQ�RFFXSDWLRQV�ERWK�SUH�+LVSDQLF�DQG�ODWHU�LQ�WKH�DUHD�RI�WKH�*XOI�
RI�0RUURVTXLOOR�DQG�LQ�JHQHUDO��WKH�UHJLRQ�RI�WKH�&RORPELDQ�&DULEEHDQ�DQG�WKXV��WR�
IRUPXODWH�D�0DQDJHPHQW�3ODQ�DFFRUGLQJ�WR�WKH�SRWHQWLDO�RI�WKH�DUHD�

6WXG\�iUHD�

7KH�SRUW�SURMHFW�RI�3XHUWR�%DKtD�&RORPELD�GH 8UDEi�6�$��,W�LV�ORFDWHG�LQ�WKH�YLOODJH�
RI�(O�&DQDO� LQ� WKH�1XHYD�&RORQLD� WRZQVKLS��PXQLFLSDOLW\� RI�7XUER�� GHSDUWPHQW�RI�
$QWLRTXLD��RQ�ODQG�RZQHG�E\�WKH�VRFLHW\��ZLWK�DQ�DUHD�RI����KHFWDUHV�ERUGHULQJ�WKH�
HDVW�ZLWK�WKH�/HyQ�5LYHU��YHU\�FORVH�WR�LWV�PRXWK�LQ�%DKtD &RORPELD��*XOI�RI�8UDEi�
�������P���DQG�WR�WKH�VRXWK�ZLWK�WKH�FKDQQHO�RI�1XHYD�&RORQLD��,WV�DYHUDJH�KHLJKW�LV�
���P�DERYH�VHD�OHYHO�

*HQHUDO�ORFDWLRQ�RI�WKH�VWXG\�

7KH�3URMHFW� FRQVLVWV�RI� D�PXOWLSXUSRVH�SRUW� IRU� FDUJR�KDQGOLQJ� H[SRUW� �� LPSRUW�RI�
FRQWDLQHUV� VROLG�EXON��OLTXLGV�DQG�LPSRUW�WHUPLQDO�RI�YHKLFOHV�WR�EH�LQVWDOOHG�LQ�WKH�
YLFLQLW\�RI�WKH�&RORPELD�%D\�LQ�8UDEi��PRXWKV�RI�WKH�/HyQ�5LYHU�LQ�WKH�PXQLFLSDOLW\�
RI�7XUER��$QWLRTXLD���7KH�SURMHFWHG�ORDGV�LQ�WKH�VKRUW�DQG�ORQJ�WHUP�������DQG������
UHVSHFWLYHO\���DFFRUGLQJ�WR�WKH�ORDG�DQDO\VLV�RI�&.�$PHULFDV���������DUH�����������
7RQ�DQG�����������7RQ��UHVSHFWLYHO\��7KH�SURMHFW�KDV�WKUHH�PDLQ�FRPSRQHQWV��6HH�
)LJXUH�1R��������

D��'RFN�RI�����P�ORQJ�DQG�����P�ZLGH��ORFDWHG�DERXW���NP�RIIVKRUH�LQ�WKH�*XOI�RI�
8UDEi� 7KLV�VWUXFWXUH�ZLOO�VXSSRUW�VHYHUDO�HTXLSPHQW�LQFOXGLQJ�JDQWU\�FUDQHV��57*�
W\SH� \DUG� FUDQHV� IRU� FRQWDLQHU� KDQGOLQJ� DQG� FRQWDLQHU� ORDGLQJ�� 7KLV� VWUXFWXUH� LV�
SODQQHG� WR�EH�FRQVWUXFWHG�RI� UHLQIRUFHG�FRQFUHWH�DQG�VXSSRUWHG�RQ�PHWDOOLF�VWHHO�
SLOHV�

E��7R�MRLQ�WKH�IDFLOLWLHV�DW�VHD�DQG�RQ�WKH�SUHPLVHV��D�FRYHUHG�FRQYH\RU�EHOW�ZLOO�EH�
EXLOW��PRXQWHG�RQ�D�ZDONZD\�RI�DSSUR[LPDWHO\������NP�[����PHWHUV�ZLGH��VXSSRUWHG�
RQ�SLOHV��JURXSV�RI���SLOHV�HYHU\����P���DW�D�PLQLPXP�KHLJKW�RI���P��ZKLFK�ZLOO�HQVXUH�
WKH�WUDQVIHU�RI�WKH�JUDLQV�WR�EH�XQORDGHG�IURP�WKH�VKLSV�WR�WKH�VWRUDJH�VLORV�

F�� ,Q� ODQG�DUHD�DVVRFLDWHG�ZLWK� WKH� FRQVWUXFWLRQ� RI� WKH�7HUPLQDO�� LW� LV� SODQQHG� WR�
LPSURYH�D�URDG�RI�����PHWHUV�[����PHWHUV�DW�WKH�KHLJKW�RI�WKH�XUEDQ�DUHD��WR�DYRLG�
DIIHFWLQJ�WKH�QHDUE\�UHVLGHQWLDO�DUHD�
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)LJXUH�1R������ $UHDV�RI�DUFKDHRORJLFDO�VWXG\�

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6

'UHGJLQJ�DUHDV�

7KH�GRFN�RI�WKH�QHZ�6ROLG�%DQGV�3RUW�7HUPLQDO�RI�%DKtD�&RORPELD�ZDV�GHVLJQHG�WR�
EH�EXLOW�LQ�WKH�H[WUHPH�VRXWK�HDVW�RI�WKH�DQFKRULQJ�DUHD��HVWDEOLVKHG�E\�WKH�',0$5�
0DULWLPH�*HQHUDO�'LUHFWRUDWH��IRU�ORDGLQJ�RSHUDWLRQV�LQ�DQFKRULQJ�RI�EDQDQD�YHVVHOV�
�����$UDXMR�,EDUUD�	�$VRFLDGRV�6$�

%DVHG� RQ� WKH� 1DXWLFDO� &KDUW� &2/� ���� *XOI� RI� 8UDEi� �6HH� $QQH[� ����� LW� ZDV�
HVWDEOLVKHG�WKDW�WKLV�ZDWHU�PLUURU�KDV�DQ�DYHUDJH�GHSWK�RI����PHWHUV��UHGXFHG�WR�WKH�
0HGLXP�/HYHO�RI�/RZ�:DWHU�LQ�3V\FKLDWU\��0/:6���GHSWK�WKDW�ZLOO�DOORZ�LW�WR�VHUYH�
+DQG\PD[� DQG� 3DQDPD[� EXON� YHVVHOV� RI� XS� WR� ������� ':7�� VR� WKDW� LQ� LWV�
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FRQVWUXFWLRQ�VWDJH�LW�LV�QRW�SODQQHG�WR�FDUU\�RXW�DQ\�W\SH�RI�GUHGJLQJ�WR�GHHSHQ�WKH�
DUHD�

7KH�PDLQWHQDQFH�GUHGJLQJ�RI�WKH�ULYHUEHG�RI�WKH�/HyQ�5LYHU��HVSHFLDOO\�DW�LWV�PRXWK��
LV� EHLQJ� H[HFXWHG� ZLWK� VWDWLRQDU\� K\GUDXOLF� GUHGJHV� WKDW� VXFN� WKH� VHGLPHQWDU\�
PDWHULDO�DQG�SXPS�LW�WKURXJK�WKH�SLSHOLQH�WR�WKH�QRQ�FRQILQHG�GXPS�DUHDV�ORFDWHG�
RQ�ERWK�VLGHV�RI�WKH�ULYHU��IURQWDO�GHOWD��FDXVLQJ�WKH�VHGLPHQWDU\�GLNHV�WR�SHQHWUDWH�
PRUH�WRZDUGV�%DKtD�&RORPELD��SURPRWLQJ�DQ�LPSRUWDQW�VHGLPHQWDU\�SURFHVV�LQ�WKH�
VRXWKHDVW�VHFWRU�RI�WKH�ED\��ZKLFK�LV�UHLQIRUFHG�E\�WKH�FRQWULEXWLRQ�RI�VHGLPHQWV�IURP�
WKH�FRDVWDO�GULIW�FXUUHQW��D�SURFHVV�WKDW�KDV�DIIHFWHG�WKH�GHSWK�RI�WKH�HDVW�DQG�VRXWK�
ERXQGDULHV�RI�WKH�DQFKRULQJ�DUHD��DVVLJQHG�E\�',0$5�IRU�EDQDQD�SRUW�RSHUDWLRQV

,I�GHSWK�ORVV�LV�HVWDEOLVKHG��WKH�7HUPLQDO�PXVW�VFKHGXOH�DQG�SHUIRUP�PDLQWHQDQFH�
GUHGJLQJ�RU�UHOLFW�ZRUN��ZLWK�WKH�SXUSRVH�RI�UHFRYHULQJ�WKH�GHSWK�RI�LWV�PDQHXYHULQJ�
DQG�EHUWKLQJ�DUHDV��IRU�ZKLFK�DQ�(QYLURQPHQWDO�5HFRUG�ZLOO�EH�HVWDEOLVKHG�LQ�WKH
(QYLURQPHQWDO�0DQDJHPHQW�3ODQ�WR�JLYH�SURSHU�PDQDJHPHQW�WR�WKLV�DFWLYLW\��6HH�
)LJXUH�1R��������

)LJXUH�1R������ 3RO\JRQ�RI�GUHGJLQJ�DUHD�DQG�LQVWDOODWLRQ�RI�WKH�GRFN�
6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6

'XPS�
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,W�KDV�DQ�DSSUR[LPDWH�DUHD�RI�����KD�DQG�LV�DW�D�PD[LPXP�GHSWK�RI����PHWHUV��6HH�)LJXUH�
1R���������+HUH�D�SURVSHFWLRQ�ZLOO�EH�FDUULHG�RXW�XVLQJ�666�DQG�PDJQHWRPHWHU�WR�YHULI\�RU�
GLVFDUG�VXEPHUJHG�SDWULPRQLDO�HOHPHQWV�

)LJXUH�1R������ 'XPS�DUHD�SRO\JRQ��

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6

����� 3ROLWLFDO� RUJDQL]DWLRQDO�FRPSRQHQW

������� 3ROLWLFDO�DGPLQLVWUDWLYH�DVSHFWV�

7KLV� GLPHQVLRQ� DLPV� WR� GHVFULEH� DQG� LGHQWLI\� WKH� VRFLDO� DQG� SROLWLFDO� DFWRUV� WKDW�
LQWHUDFW�LQ�WKH�SURMHFW�DUHD�WKDW�UHSUHVHQW�WKH�H[LVWLQJ�SRZHU�VWUXFWXUH��DQDO\]LQJ�WKH�
GHJUHH�RI�FRQIOLFW�WKDW�FRXOG�EH�JHQHUDWHG�E\�WKHLU�LQWHUDFWLRQ�ZLWK�WKH�UHVW�RI�VRFLHW\�

������� *RYHUQDQFH�

,Q�WKH�'DULHQ�&RDVWDO�(QYLURQPHQWDO�8QLW�WKHUH�LV�QR�VSHFLILF�DGPLQLVWUDWLYH�VWUXFWXUH�
RU� LQVWLWXWLRQDO� IUDPHZRUN� WKDW� FXUUHQWO\� DOORZV� IRU� D� XQLWDU\� DSSURDFK� DQG� D�
V\VWHPDWLF�WUHDWPHQW�RI�WKH�FRDVWDO�SUREOHP�RI�WKH�(QYLURQPHQWDO�8QLW��FRQVLGHULQJ�
WKDW�WKLV�LV�D�QHZ�LVVXH�ZLWKLQ�WKH�QDWLRQDO�FRQWH[W��7KH�PDQDJHPHQW�RI�VRPH�VSDFHV�
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ZLWKLQ�WKH�FRDVWDO�]RQH��HVSHFLDOO\�WKH�PDULQH�DQG�FRDVWDO�DUHDV��EHDFKHV��ORZ�WLGH�
ODQGV��� DUH� XQGHU� WKH� MXULVGLFWLRQ� DQG� FRPSHWHQFH� RI� QDWLRQDO�� UHJLRQDO� DQG� ORFDO�
LQVWLWXWLRQV�

7KH� PDLQ� FKDOOHQJHV� RI� WKH� 'DULHQ� &RDVWDO� (QYLURQPHQWDO� 8QLW� SRLQW� WR� LQWHU�
LQVWLWXWLRQDO�FRRUGLQDWLRQ��LQWHU�PXQLFLSDOLWLHV�DQG�LQWHUDFWRUV��WKH�FRQQHFWLRQ�ZLWK�WKH�
FRDVWDO� GHYHORSPHQW� SROLFLHV� DQG� OLQHV� RI� WKH� FRXQWU\�� FRPSOLDQFH� ZLWK� FXUUHQW�
UHJXODWLRQV��ZLWK� DQ�HPSKDVLV� RQ� ORFDO� GHYHORSPHQW� LVVXHV�� GHFHQWUDOL]DWLRQ� DQG�
LQVWLWXWLRQDO�VWUHQJWKHQLQJ����

7KH�FDSDFLW\�RI�LQVWLWXWLRQDO�PDQDJHPHQW�LQ�WKH�8$&�'DULHQ�LV�UDWHG�DV�DYHUDJH�

7KLV�DW� ILUVW� VLJKW��ZRXOG� DOORZ� WR� HVWDEOLVK� WKDW� WKH�GHJUHH�RI� FRRUGLQDWLRQ� LV� QRW�
DGHTXDWH�DPRQJ�WKH�HQWLWLHV�LQYROYHG�WR�UHVROYH�FRQIOLFWLQJ�VLWXDWLRQV�

,I�ZH�WDNH� LQWR�DFFRXQW� WKH�JHRJUDSKLFDO�VHFWRUL]DWLRQ�SUHVHQW� LQ� WKH�]RQH��8UDEi�
$QWLRTXHxR� DQG� 'DULpQ� &DULEH��� WKH� FDSDFLW\� IRU� 8UDEi� $QWLRTXHxR� ZRXOG� EH�
DYHUDJH�ZKLOH�IRU�'DULpQ�&DULEH�LW�ZRXOG�EH�PHGLXP�ORZ����

,W�IDFHV�SUREOHPV�LQ�WKH�ILUVW�SODFH��GXH�WR�WKH�ODFN�RI�D�FRDVWDO�GHYHORSPHQW�SROLF\�
ZLWK�D�ORQJ�WHUP�YLVLRQ��WKH�ODFN�RI�FRRUGLQDWLRQ�EHWZHHQ�WKH�GLIIHUHQW�SODQV�IURP�WKH�
QDWLRQDO��UHJLRQDO�DQG�ORFDO�OHYHO�DQG�D�SROLF\�RI�FRRSHUDWLRQ�DQG�LQWHJUDWLRQ�WRZDUGV�
WKH�FRPSRQHQWV�RI�WKH�&RDVWDO�(QYLURQPHQWDO�8QLW��,Q�DGGLWLRQ�WR�WKH�ODFN�RI�D�VSDFH�
IRU� LQWHUDFWLRQ� EHWZHHQ� WKH� GLIIHUHQW� SULYDWH�� VRFLDO� DQG� DGPLQLVWUDWLYH� DFWRUV� LQ�
UHODWLRQ�WR�WKH�FRDVWDO�]RQH�

,Q� WKLV� UHJDUG� WKH�SUREOHPDWLF� RI� WKH�8$&�'DULHQ�� VHHQ� IURP� WKH�JRYHUQDQFH�� LV�
SUHVHQWHG�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�FRPSRQHQWV�

7KH�JHQHUDOL]HG�SUREOHPV�WKDW�UHIOHFW�WKLV�FRPSRQHQW�DUH�

9 'HILFLHQFLHV�LQ�LQVWLWXWLRQDO�FDSDFLW\�DQG�SRRU�LQWHU�LQVWLWXWLRQDO�FRRUGLQDWLRQ�

9 'HILFLHQF\�LQ�WKH�FRQWURO�DQG�VXUYHLOODQFH�RI�PDULQH�DQG�FRDVWDO�UHVRXUFHV�

9 /LWWOH�ORFDO�SROLWLFDO�ZLOO��

��� 38(572�%$+Ë$�&2/20%,$�'(�85$%$�6�$��DQG $5$Ò-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S�����
��� ,EtG�



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�
&216758&7,21�$1'�23(5$7,21�352-(&7�2)�$�3257�

7(50,1$/�2)�62/,'�%8/.�&$5*2(6�,1�7+(�
081,&,3$/,7<�2)�785%2

&+$5$&7(5,=$7,21�2)�7+(�,1)/8(1&(�$5($ 3DJH ��� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

&+$5$&7(5,=$7,21 2)�7+(�,1)/8(1&(�$5($
&$3����B7'(1*�2.�)
>0HGHOOtQ@������

9 ,QVXIILFLHQW�ILQDQFLDO�UHVRXUFHV�

9 'HILFLHQFLHV�LQ�ORFDO�VFLHQWLILF�UHVHDUFK�

9 'HILFLHQW�RSHUDELOLW\�LQ�WKH�UHJXODWLRQV�

9 3RRU�KDQGOLQJ�RI�LQIRUPDWLRQ�

9 'HILFLHQF\�LQ�GHFLVLRQ�PDNLQJ�DQG�FRQIOLFWV�RI�FRPSHWHQFHV�

+RZHYHU�� LQ� WHUPV� RI� OHDGHUVKLS� WKHUH� LV� D� VWUHQJWK� IRU� WKH� UHJLRQ� RI� 8UDEi�
$QWLRTXHxR�ZLWK�WKH�*RYHUQPHQW�RI�$QWLRTXLD��ZKLFK�KDV�FUHGLELOLW\�LQ�WKH�H[HFXWLRQ�
RI�LWV�GHFLVLRQV��D�VLWXDWLRQ�WKDW�IDYRUV�WKH�DFFRPSDQLPHQW�WR�WKH�YDULRXV�SURFHVVHV�
DQG�SURMHFWV��VLQFH�LWV�SDUWLFLSDWLRQ�LV�FRQVLGHUHG�JXDUDQWHH�VWDPS�

,W�PXVW� EH� WDNHQ� LQWR� DFFRXQW� WKDW� WKH� SURFHVV� RI� LQVWLWXWLRQDO� VWUHQJWKHQLQJ� LV� D�
SURFHVV� RI� FRQWLQXRXV� XSGDWLQJ�� DGDSWDWLRQ DQG� PRGHUQL]DWLRQ� WKDW� PXVW� EH�
PDLQWDLQHG�DV�D�SHUPDQHQW�LQVWLWXWLRQDO�SXUSRVH����

7KH� DGPLQLVWUDWLYH�PDQDJHPHQW� LQ� WKH�PXQLFLSDO�PD\RU
V� RIILFH� RI� 7XUER� LV� LQ� D�
VLWXDWLRQ� RI� GHOD\� ZLWK� UHVSHFW� WR� WKH� QDWLRQDO� DGYDQFH� LQ� WKH� SURFHVVHV� RI�
DGPLQLVWUDWLYH�GHYHORSPHQW��FRQFUHWL]HG� LQ� WKH�DSSOLFDWLRQ�RI� WKH� ODZ�����RI������
UHODWHG�WR�WKH�V\VWHP�RI�PDQDJHPHQW�RI�WKH�TXDOLW\��RULHQWHG�WR�WKH�PRGHUQL]DWLRQ�
DQG�LPSURYHPHQW�RI�WKH�HIILFLHQF\�RI�WHUULWRULDO�HQWLWLHV�

/LNHZLVH�� WKH� LPSOHPHQWDWLRQ� SURFHVV�6WDQGDUG� ,QWHUQDO�&RQWURO�0RGHO� �0(&,�� LV�
GHOD\HG��VLQFH�LW� LV�LPSOHPHQWHG�RQO\�E\������GXH�WR�WKH�SRRU�FRPPLWPHQW�RI�WKH�
RIILFLDOV� LQ� LWV�DSSOLFDWLRQ�� WKHUHIRUH�� WKHUH� LV�D�PDQDJHPHQW�RI� ORZ�HIILFLHQF\�DQG�
HIILFLHQF\����

,Q�UHODWLRQ�WR�ILVFDO�DQG�ILQDQFLDO�PDQDJHPHQW��WKH PXQLFLSDOLW\�RI�7XUER�KDV�KDG�D�
GHILFLHQW�SHUIRUPDQFH�GXH�WR�WKH�ORZ�FROOHFWLRQV�REWDLQHG�GXULQJ�WKH�ODVW�\HDUV��VLQFH�
LQ������FXUUHQW�UHYHQXHV�IHOO�IURP����������PLOOLRQ�WR ���������PLOOLRQ��DQG�LQ������
LW�GURSSHG�WR����������PLOOLRQ��7KLV�EDG�ILQDQFLDO�EHKDYLRU�ZDV�GXH�WR�WKH�ODFN�RI�WD[�
PDQDJHPHQW����

,Q� WKH� HYDOXDWLRQ� RI� WKH� LQWHJUDO� SHUIRUPDQFH� FDUULHG� RXW� E\� WKH� '13� DQG� WKH�
'LUHFWRUDWH�RI�'HSDUWPHQWDO�3ODQQLQJ��LQ�WKH�ODVW���\HDUV�WKH�PXQLFLSDOLW\�RI�7XUER�

��� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��DQG $5$Ò-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S���������
��� 'HYHORSPHQW�SODQ������WR�������5HWXUQLQJ�WKH�ZD\�WR�SURJUHVV��7XUER��3���
��� ,EtG��
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DSSHDUV�EHORZ�WKH����WK�SRVLWLRQ�LQ�WKH�PXQLFLSDO�UDQNLQJ��ZKLFK�VKRZV�SUREOHPV�LQ�
WKH�PDQDJHPHQW�RI�WKH�GHYHORSPHQW��DGPLQLVWUDWLYH��ILVFDO�DQG�ILQDQFLDO����

������� 3ROLWLFDO�$VSHFWV�

7KH� HOHFWRUDO� SRWHQWLDO� RI� WKH� WXUER�PXQLFLSDOLW\� LV� ������� SHRSOH�� ������� YRWHUV�
SDUWLFLSDWHG�LQ�WKH�ODVW�PD\RUDO�DQG�FRXQFLO�HOHFWLRQV��7KH�HOHFWHG�PD\RU�ZDV�:LOOLDP�
3DODFLR� 9DOHQFLD�� EHORQJLQJ� WR� WKH� \RX� DUH� 7XUER� 0RYHPHQW�� ZLWK� �������
FRUUHVSRQGLQJ� WR��������RI� WKH�YRWHV��EHDWLQJ�KLV� LPPHGLDWH�FRQWHQGHU� IURP� WKH�
/LEHUDO�3DUW\��$ULHO�$QJXOR�3DODFLR��ZLWK��������IRU��������RI�WKH�YRWH� ���

7KH� 0XQLFLSDO� &RXQFLO� ZDV� IRUPHG� IRU� WKH� SHULRG� ���������� DW� WKH� WLPH� RI� WKH�
HOHFWLRQV�RI�2FWREHU�����������LQ�IRUFH�RQ WKH�GDWH�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�
7DEOH�1R�������

7DEOH�1R������ 7XUER 0XQLFLSDO�&RXQFLO
7RZQ�&RXQFLO�

%HQDQFLR�0RUDOHV�=~xLJD $IURYLGHV 3DUW\�
%HQLOGD�0DHVWUH�%DUULRV /LEHUDO 3DUW\
%HWW\�,VDEHO�3HUH]�5DPRV 5DGLFDO�&KDQJH
&DUORV�$OEHUWR�%HHU�9DOHQFLD� 3DUW\�RI�WKH� 8
'DQLOR�6DQWL]R�%RQLOOD� 3DUW\�RI�WKH� 8�
(ODGLR�5LYDV�0DFKDGR $IURYLGHV�3DUW\
(OL]DEHWK�*DUFtD�%HMDUDQR� $IURYLGHV�3DUW\�
(PHOLGHV�0XxR]�0HVD� &RQVHUYDWLYH�3DUW\�
+pFWRU +HUQiQ�%HUURFDO�'XUDQJR ,W�GRHV�QRW�UHSRUW�
+HULEHUWR�0DQXHO�$QD\D�3D\DUHV 5DGLFDO�&KDQJH
+HUQiQ�5RYLUD�0RUHQR &RQVHUYDWLYH�3DUW\
-RVp�GH�OD�5RVD�2UWHJD�5DPRV� 1DWLRQDO�,QWHJUDWLRQ�3DUW\
/XLV�&DEUHUD�6DQWD�&UX] /LEHUDO 3DUW\
/X]�0DU\�5RPHUR�'tDV� /LEHUDO�3DUW\
0DULHOD�$\DOD�0HMtD� $IURYLGHV 3DUW\
8ULHO�2UWHJD�4XLxRQH] 1DWLRQDO�,QWHJUDWLRQ�3DUW\�
-LPP\�2UHMXHOD�*DUFtD 3DUW\�RI�WKH� 8
6RXUFH��KWWS���ZZZ�WXUER�DQWLRTXLD�JRY�FR�FRQFHMR

��� ,EtG�
��� ,QIR�0XQLFLSDO�&RXQFLO�RI�7XUER������>2QOLQH@�KWWS���ZZZ�WXUER�DQWLRTXLD�JRY�FR��>UHWULHYHG RQ�$XJXVW���������@
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������� ,QVWLWXWLRQDO�SUHVHQFH�DQG�FRPPXQLW\�RUJDQL]DWLRQ�

7KH�PXQLFLSDOLW\�RI�7XUER��DGRSWV�LWV�DGPLQLVWUDWLYH�SROLWLFDO�UHJLPH�DQG�SUHVHQWV�WKH�
IROORZLQJ�VWUXFWXUH��6HH�)LJXUH�1R��������

)LJXUH�1R������ $GPLQLVWUDWLYH�6WUXFWXUH�RI�WKH�0XQLFLSDOLW\�RI�7XUER

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

7KH�PXQLFLSDOLW\�RI�7XUER��GXH�WR�WKH�VRFLDO�SUREOHPV�DQG�YLROHQFH��KDV�DQ�LPSRUWDQW�
JRYHUQPHQWDO� LQVWLWXWLRQDO�SUHVHQFH��$OWKRXJK�HQWLWLHV� VXFK�DV�$FFLyQ�6RFLDO� DQG�
RWKHU�FHQWUDOL]HG�LQVWLWXWLRQV�KDYH�WKHLU�UHJLRQDO�KHDGTXDUWHUV�LQ�$SDUWDGy��VRPH�RI�
WKHP� KDYH� VXEVLGLDULHV� LQ� 7XUER� DQG� RWKHUV� VLPSO\� PDNH� D� SUHVHQFH� ZLWK� WKH�
SURJUDPV�WKDW�WKH�&HQWUDO�*RYHUQPHQW�KDV�VHW�XS�WR�SDFLI\�WKH UHJLRQ��$PRQJ�WKHVH�
LQVWLWXWLRQV�LV�WKH�,&%)��6(1$��&$3,7$1Ë$�'(�38(572��DPRQJ�RWKHUV�����<RX�FDQ�
VHH�WKH�SUHVHQFH�RI�3RUW�&DSWDLQF\� LQ�WKH�0XQLFLSDOLW\�RI�7XUER��6HH�3KRWRJUDSK�
1R��������

��� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��DQG $5$8-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S�����
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dZĂƐŶƉŽƌƚĞ͕�^ĞĐƌĞƚĂƌşĂ�:ƵƌŝĚŝĐĂ��
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3KRWRJUDSK�1R�������+DUERU�$XWKRULW\�RI�7XUER��6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�
$VRFLDGRV�6�$�6�������

2Q�WKH�RWKHU�KDQG��PHQWLRQ�LV�PDGH�RI�WKH�KLJK�SUHVHQFH�RI�LQWHUQDWLRQDO�ERGLHV�WR�
YHULI\� UHVSHFW� IRU� KXPDQ� ULJKWV� DQG� RI� LQWHUQDWLRQDO� 1*2V� WKDW� ZRUN� IRU� WKH�
FRPPXQLWLHV��VRPH�RI�ZKLFK�ZLOO�EH�PHQWLRQHG�EHORZ�
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9 $IUR�SHDFH
9 )DPLOLHV�RQ�WKHLU�ODQG �)27/�
9 7UDQVLWLRQDO�-XVWLFH�&RPPLWWHH�RI�$QWLRTXLD�± 'HSDUWPHQWDO 3ODQ�RI�$FWLRQ�IRU�

WKH�3UHYHQWLRQ��$WWHQWLRQ� $VVLVWDQFH�DQG�&RPSUHKHQVLYH�5HSDUDWLRQ�RI�WKH�
9LFWLPV�RI�WKH�$UPHG�&RQIOLFW ���������

9 8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��86$,'�
9 ,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�0LJUDWLRQ��2,0�
9 8QLW�RI�$WWHQWLRQ�DQG�2ULHQWDWLRQ�WR�'LVSODFHG�3RSXODWLRQ��8$2� PXQLFLSDOLW\�

RI�7XUER
9 8QLRQ�RI�$JULFXOWXUH�3URGXFHUV�RI�8UDED�IRU�&RORPELD��83585$&�

5HJDUGLQJ� WKH� JRYHUQPHQWDO� HQWLWLHV� WKDW� KDYH� WR� GR� ZLWK� WKH� PDQDJHPHQW� DQG�
FRQWURO�RI�WKH�HQYLURQPHQWDO�LVVXH��WKH�PDLQ�UHIHUHQFHV�DUH�

0LQLVWU\�RI�(QYLURQPHQWDO�DQG�6XVWDLQDEOH�'HYHORSPHQW�� ,W¶V� WKH LQVWLWXWLRQ� LQ�
FKDUJH�RI�GLUHFWLQJ�HQYLURQPHQWDO�SROLFLHV�IRU�WKH�FRQVHUYDWLRQ�DQG�PDQDJHPHQW�RI�
QDWXUDO�UHVRXUFHV��/LNHZLVH��LW�UHJXODWHV�WKH�DFWLRQV�LQ�WKH�ILHOG�RI�WHUULWRULDO�RUGHULQJ�
DQG� VXVWDLQDEOH� GHYHORSPHQW�� LQVRIDU� DV� LW� LV� WKH� HQWLW\� LQ� FKDUJH� RI� LVVXLQJ�
HQYLURQPHQWDO� OLFHQVHV�� LPSRVLQJ� VDQFWLRQV� IRU� YLRODWLRQ� RI HQYLURQPHQWDO�
UHJXODWLRQV��DQG�H[HUFLVLQJ�IXQFWLRQV�RI�PRQLWRULQJ�DQG�FRQWURO�RI�WKHP�

&253285$%È� 7KHLU� IXQFWLRQV� DUH� WKRVH� RI� �([HFXWLQJ� WKH� SROLFLHV�� SODQV� DQG�
SURJUDPV� LQ� HQYLURQPHQWDO� PDWWHUV� GHILQHG� E\� /DZ��� �([HUFLVLQJ� WKH� IXQFWLRQ� RI�
PD[LPXP�HQYLURQPHQWDO�DXWKRULW\� LQ� WKH�DUHD�RI� WKHLU� MXULVGLFWLRQ��DQG��([HUFLVLQJ�
IXQFWLRQV� RI� JOREDO� SODQQLQJ� RI� WKH� WHUULWRU\��� 7KH� MXULVGLFWLRQ� RI� WKH� &RUSRUDWLRQ�
LQFOXGHV���PXQLFLSDOLWLHV�RI�WKH�GHSDUWPHQW�RI�$QWLRTXLD�DQG�DQ�DUHD�RI�����������
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KHFWDUHV�����7KH�RIILFHV�FRUUHVSRQGLQJ� WR� WKH�VWXG\�DUHD�DUH� ORFDWHG� LQ�$SDUWDGy�
�6HH�3KRWRJUDSK�1R��������

3KRWRJUDSK�1R������ 2IILFH��&253285$%È�

6RXUFH���6HOI�PDGH�E\��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

0XQLFLSDO�3HUVRQHO��7KHLU IXQFWLRQ�LV�WKH�SURPRWLRQ�DQG�GHIHQVH�RI�KXPDQ�ULJKWV�
DQG� FROOHFWLYH� ULJKWV� RI� FRPPXQLWLHV� DQG HQVXUH� WKH� SURSHU� H[HUFLVH� RI� WKH�
UHVSRQVLELOLWLHV�DQG�IXQFWLRQV�RI�VWDWH�HQWLWLHV�� ,W�DFWV�DV�DQ�HQWLW\�RI�YLJLODQFH�DQG�
FRQWURO� LQ�WKLV�DVSHFW�DQG SURPRWHV�FLWL]HQ�IROORZ�XS�DFWLRQV�WR�LPSOHPHQW�SROLFLHV�
DQG�SODQV�LPSOHPHQWHG�IURP�VXFK�HQWLWLHV��7KH�0XQLFLSDO�3HUVRQ�RI�WKH�0XQLFLSDOLW\�
RI�7XUER�LV�<XOLDQD�&DUGDOHV�

1DWLRQDO$XWKRULW\RI$JXDFXOWXUHDQG)LVKHULHV�$81$3�� 7KH� HQWLW\� UHVSRQVLEOH�
IRU�H[HFXWLQJ�WKH�ILVKHULHV�DQG�DTXDFXOWXUH�SROLF\�LQ�WKH�&RORPELDQ�WHUULWRU\��ZLWK�WKH�
SXUSRVH� RI� UHVHDUFK�� RUGHULQJ�� DGPLQLVWUDWLRQ�� FRQWURO� DQG� PRQLWRULQJ� RI� ILVKHU\�
UHVRXUFHV�� 7KH� $81$3� 2IILFH� LV� ORFDWHG� LQ� WKH� 0XQLFLSDOLW\� RI� 7XUER� �6HH�
3KRWRJUDSK�1R��������

��� KWWS���ZZZ�FRUSRXUDED�JRY�FR�
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3KRWRJUDSK�1R�������2IILFH�RI�WKH�$81$3�� 7XUER�6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�
$VRFLDGRV�6�$�6������

&RPPXQLW\�RUJDQL]DWLRQ�DQG�SDUWLFLSDWLRQ

7KH�0XQLFLSDOLW\�RI�7XUER�$QWLRTXLD��GXH�WR�LWV�ODUJH�H[WHQVLRQ��UHJLVWHUV�WKH�ODUJHVW�
QXPEHU�RI�FRPPXQLW\�RUJDQL]DWLRQV�LQ�WKH�GHSDUWPHQW�RI�$QWLRTXLD��,Q�WRWDO�WKHUH�DUH�
����DFWLYH�-$&V��7KH�HQWLUH�$EXUUi�9DOOH\�KDV�����DFWLYH�-$&V��$V�D�UHVXOW��WKHUH�LV�
D�YHU\�LPSRUWDQW�VRFLDO�FDSLWDO��ZKLFK�FRQVWLWXWHV�D�UHDO�FKDOOHQJH�WR�DFKLHYH�VRFLDO�
FRKHVLRQ�WKDW�JHQHUDWHV GHYHORSPHQW����

7UDGH�XQLRQ�RUJDQL]DWLRQ� 7KH�XQLRQ�RUJDQL]DWLRQ�KDV�KDG�D�VWURQJ�SUHVHQFH�LQ�
WKH� PXQLFLSDOLW\�� ILQGLQJ� PRUH� WKDQ� ��� XQLRQ� RUJDQL]DWLRQV� DV� LQ� WKH� VXEUHJLRQ��
JDLQLQJ�LQVWLWXWLRQDO�DQG�VRFLDO�VSDFHV�RI�GHFLVLRQ�DQG�DV�D�SURDFWLYH�RUJDQL]DWLRQ��
6,175,1$*52� LV� WKH� RUJDQL]DWLRQ� ZLWK� WKH� JUHDWHVW� ORFDO� HPSRZHUPHQW�� LQ� WKH�
PXQLFLSDOLW\�LW�KDV�������PHPEHUV������RI�WKH�WRWDO�EDQDQD�D[LV�DFFRUGLQJ�WR�GDWD�
IURP�WKH�1DWLRQDO�7UDGH�8QLRQ�6FKRRO��,Q�DGGLWLRQ��DFFRUGLQJ�WR�WKH�VDPH�VRXUFH��

��� 'HYHORSPHQW�SODQ������WR�������0XQLFLSDOLW\�RI�7XUER��5HWXUQLQJ�WKH�ZD\�WR�SURJUHVV��3���
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DSSUR[LPDWHO\� ���� RI� WKH� YRWHV� RI� WKH� FXUUHQW� PD\RU� FRUUHVSRQGHG� WR� EDQDQD�
ZRUNHUV������6HH�3KRWRJUDSK�1R��������

3KRWRJUDSK�1R�������8QLRQ�2IILFH�LQ�1XHYD�&RORQLD��6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�
&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

%DQDQD�)RXQGDWLRQV� (DFK RQH�RI�WKH�EDQDQD�PDUNHWHUV�KDV�VHW�XS�D�IRXQGDWLRQ�
LQ� WKH� UHJLRQ� ZLWK� WKH� DLP� RI� PDNLQJ� LWV� VRFLDO� SURMHFWLRQ�� $PRQJ� WKHP� DUH��
)XQGDEDQDGH[� )XQGDSUREDQ DQG� )XQGDXQLEiQ� WKH� ODVW� RQH� DV� WKH� PRVW�
UHFRJQL]HG�DQG�WKH�ODUJHVW�QXPEHU�RI�SURJUDPV�LQ�WKH�DUHD����

)81'$81,%È1� 7KH�ZRUN�RI�WKH�IRXQGDWLRQ�KDV�QHYHU�EHHQ�OLPLWHG�E\�WKH�YLROHQFH�
H[SHULHQFHG�LQ�WKH�DUHD��KRZHYHU�WKH�G\QDPLFV�RI�WKH�SURMHFWV�FKDQJH�DW�WKH�PRVW�
DFXWH�PRPHQWV��7KH�SURMHFWLRQ�RI�WKH�IRXQGDWLRQ�KDV�EHHQ�VWUXFWXUHG�DURXQG�ILYH�
DUHDV�

��� 'HYHORSPHQW�SODQ������WR�������0XQLFLSDOLW\�RI�7XUER��5HWXUQLQJ�WKH�ZD\�WR�SURJUHVV��3���
��� 38(572�%$+Ë$�&2/20%,$�'(�85$%$�6�$��DQG $5$Ò-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S�����
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(GXFDWLRQDO�� ,W�GHYHORSV�WKURXJK�WKH�8QLEiQ�,QVWLWXWH�WKDW�SURYLGHV�WKH�FRPSOHWH�
F\FOH� RI� WKH� $GXOW� &HQWHU�� ZKHUH� ���� SULPDU\� VFKRRO� VWXGHQWV�� LQFOXGLQJ� EDQDQD�
ZRUNHUV�DQG�KRXVHZLYHV��DWWHQG�WKH�EDVLF�SULPDU\�OHYHO�

&RPPXQLW\�'HYHORSPHQW���7KH�WHDP�RI�SURIHVVLRQDOV�IURP�WKH�VRFLDO�DUHD�ZRUNV�
EDVLFDOO\�LQ�WKH�EDQDQD�VHFWRU��ZLWK�WKH�REMHFWLYH�RI�RUJDQL]LQJ�WKH�FRPPXQLW\�VR�WKDW�
WKH\�FDQ�HODERUDWH�DQG�SDUWLFLSDWH�LQ�WKH�SURMHFWV�RI�LQWHUHVW�IRU�HDFK�VHWWOHPHQW��,WV�
VSHFLDO� SURMHFW� LV� WKH� �7UDLQLQJ� RI� &RPPXQLW\� /HDGHUV� LQ� &LWL]HQ� 3DUWLFLSDWLRQ�
0HFKDQLVPV��� ,W� KDV� WKH� FR�ILQDQFLQJ� RI� WKH� (XURSHDQ� 8QLRQ� DQG� KDV� D� \HDU� LQ�
H[HFXWLRQ� RI� WKH� WZR� VFKHGXOHG�� &XUUHQWO\�� LW� SURYLGHV� WUDLQLQJ� WR� ��� OHDGHUV� E\�
PXQLFLSDOLW\�

3URPRWLRQ��VHOHFWLRQ�DQG�DGMXGLFDWLRQ�RI�KRXVLQJ��7KH\�KDYH�WKUHH�QHZ�KRXVLQJ�
SURMHFWV��WKH�&DPSDQRV�LQ�&KXULGy��WKH�$OERUDGD�LQ�$SDUWDGy�DQG�WKH�6RO�LQ�&DUHSD��
,W� KDV� D� UHYROYLQJ� IXQG� WR� ILQDQFH� WKH� SXUFKDVH� DQG� FRQVWUXFWLRQ� RI� KRXVLQJ� RU�
LPSURYHPHQW�DQG�OHJDOL]DWLRQ�RI� LW��7KLV�SURJUDP LV�H[FOXVLYH�IRU�EDQDQD�ZRUNHUV��
$JUHHPHQWV�DUH�PDGH�ZLWK�WKH�)DPLO\�&RPSHQVDWLRQ�)XQGV�IRU�WKH�FRQVWUXFWLRQ�RU�
LPSURYHPHQW� RI� KRXVLQJ� ZLWK� WKH� VXEVLGLHV� WKDW� WKH\� JLYH� WKHLU� DIILOLDWHV� DQG� LQ�
DGGLWLRQ� WR� WKLV�� WHFKQLFDO� DGYLVRU\� VHUYLFHV� DUH� VROG� WR� SURSHUW\� RZQHUV� XQGHU�
FRQVWUXFWLRQ�DQG�H[SDQVLRQ�RI�WKH�LQIUDVWUXFWXUH�

%XVLQHVV� 'HYHORSPHQW� 7ZR� VHFWRUV DUH� ZRUNHG� RQ�� WKH� PLFUR�EXVLQHVV� DQG�
VROLGDULW\� HFRQRP\�� ,Q� WKH� ILUVW�� WKHUH� LV� D�PRQWKO\� IRUXP� IRU�PLFURHQWUHSUHQHXUV�
DWWHQGHG�E\����WR����PLFURHQWUHSUHQHXUV��PDQDJHUV�DQG�DGPLQLVWUDWLYH�VWDII�RI�WKH�
IDUPV��,Q�WKH�VHFRQG�VHFWRU��WKH�UHJLRQDO�UHF\FOLQJ�SURMHFW�LV�EHLQJ�FDUULHG�RXW�ZLWK�
���� ZRPHQ� KHDG� RI� IDPLO\� DQG� WKHUH� DUH� IRXU� SUH�FRRSHUDWLYHV�� RQH� RI� WKHP��
5HFLFODWXU�� LQ� 7XUER�� &XUUHQWO\� LW� LV� FR�ILQDQFHG� E\� WKH� 6ROLGDULW\� 1HWZRUN� DQG�
&253285$%È�� )RU� WKH� VHFRQG� SKDVH�� WKH� FR�ILQDQFLQJ� RI� WKH� ,QWHU�$PHULFDQ�
'HYHORSPHQW� %DQN� �,'%�� LV� EHLQJ� SURFHVVHG� WR� EHQHILW� �������� ZRPHQ�� 7KH�
IRXQGDWLRQ� DGPLQLVWHUV� WKH� ZRUNVKRSV� WKDW� IRUPHU� JRYHUQRU� ÈOYDUR� 8ULEH� 9pOH]�
PRXQWHG�LQ�WKUHH�RI�WKH�PXQLFLSDOLWLHV�RI�WKH�EDQDQD�D[LV�IRU�WKLV�SXUSRVH��$SDUWDGy��
&DUHSD�DQG�7XUER��

&RORPELDQ�%DQDQD�$VVRFLDWLRQ �$8*85$�� 7KLV�IRXQGDWLRQ�KDV�SURSRVHG�WR�
SHUIRUP�VRFLDO�ZRUN�DV��PDQDJHU��FRRUGLQDWRU��SURPRWHU�RI�SURJUDPV�DQG���RU�
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SURMHFWV�WKDW�WHQG�WR�LPSURYH�WKH�OLYLQJ�FRQGLWLRQV�RI�WKH�EDQDQD�ZRUNHU�DQG�KLV�
IDPLO\��EXW�QRW�H[HFXWRU�DQG�GLUHFWO\�UHVSRQVLEOH�IRU�VROYLQJ�WKH�SUREOHPV�WKDW�LQ�
WKLV�PDWWHU�WKH\�DIIOLFW�WKH�SRSXODWLRQ�GLUHFWO\�UHODWHG�WR�WKH�EDQDQD�

7KXV�� WKH� LQWHU�LQVWLWXWLRQDO�ZRUN�ZLWK� WKH�RWKHU�HFRQRPLF�DQG�VRFLDO�DJHQWV��ERWK�
VWDWH�DQG�SULYDWH��ZKR�KDYH�WKHLU�VHDW�LQ�8UDEi��LV�EURDGHQHG���5HSRUW�RI�DFWLYLWLHV�
RI�$XJXUD��������

7KH� SURJUDPV� LQ� H[HFXWLRQ� DUH� IUDPHG� LQ� KHDOWK�� HGXFDWLRQ�� KRXVLQJ�� EDVLF�
VDQLWDWLRQ��FXOWXUH��UHFUHDWLRQ�DQG�VSRUWV�� LQIUDVWUXFWXUH�ZRUNV��GLVDVWHU�SUHYHQWLRQ�
DQG�DWWHQWLRQ�DQG�PDQDJHPHQW�ZLWK�ORFDO�DGPLQLVWUDWLRQV�LQ�8UDEi�

,Q�HGXFDWLRQ�WKH\�KDYH�PDQDJHG�DQG�FRRUGLQDWHG�SURJUDPV�ZLWK�HGXFDWLRQDO�HQWLWLHV�
VXFK� DV� WKH� 8QLYHUVLW\� RI� $QWLRTXLD� � )DFXOWLHV� RI� 9HWHULQDU\� 0HGLFLQH� DQG�
=RRWHFKQLFV� DQG� 6RFLDO� DQG� +XPDQ� 6FLHQFHV�� 7KH� 6(1$� � 6$&� DJUHHPHQW��
FRRUGLQDWHG�E\�$XJXUD��DLPHG� WR� UDLVH� WKH� OHYHO�RI�TXDOLILFDWLRQ�DQG� WHFKQRORJLFDO�
FRPSHWHQFH�RI�SURGXFHUV�LQ�WKH�DJULFXOWXUDO�VHFWRU�

:RUN� KDV� EHHQ� GRQH� LQ� WUDLQLQJ� DQG� LQ� WKH�0XQLFLSDO� %RDUG� RI� (GXFDWLRQ� RI� WKH�
PXQLFLSDOLW\�RI�$SDUWDGy��IRU�WKH�LPSURYHPHQW�RI�WKH�TXDOLW\�RI�(GXFDWLRQ��,Q�KRXVLQJ�
KDV�EHHQ�DFFRPSDQ\LQJ� WKH� ROG� ,&7�� JLYLQJ� WHFKQLFDO� DQG� OHJDO�DGYLFH� WR� IRUPHU�
GHEWRUV�DQG�DFFRPSDQLHG�LQ�WKH�VWXG\�RI�QHZ�KRXVLQJ�VROXWLRQV�IRU�8UDEi��DPRQJ�
RWKHU�DFWLYLWLHV�RI�WKLV�RUGHU�

,Q� EDVLF� VDQLWDWLRQ�� KH� KDV� ZRUNHG� LQ� SUHYHQWLRQ� DQG� SURPRWLRQ� �FKROHUD�� IRRG�
KDQGOLQJ��HGXFDWLRQ�LQ�EDVLF�VDQLWDWLRQ��LQVSHFWLRQ�DQG�WUDLQLQJ�DQG�ZDWHU�FXOWXUH���,Q�
LQIUDVWUXFWXUH��LW�FDUULHG�RXW�UHSDYLQJ�RI�URDGV�DQG�GUHGJLQJ�RI�FDQDOV�

,Q� FXOWXUH�� UHFUHDWLRQ� DQG� VSRUW� KH� KHOG� WKH� ILUVW� %DQDQD� )DLU� WR� LQWHJUDWH� WKH�
FRPPXQLW\�DQG�FUHDWH�DQ�DWPRVSKHUH�RI�SHDFH�DQG�JRRG�LPDJH�RI�WKH�DUHD�

7KHUH� DUH� RWKHU� DFWLRQV� LQ� WKH� ILHOGV� RI� WUDGH� XQLRQ� PDQDJHPHQW� DW� QDWLRQDO��
LQWHUQDWLRQDO�DQG� UHJLRQDO� OHYHO�� IURP� WKH�HFRQRPLF�DQG� VRFLDO�� DPRQJ�ZKLFK� DUH�
PHQWLRQHG��D�GLDJQRVLV�RI�MXVWLFH�LQ�8UDEi�DQG�WKH�FUHDWLRQ�RI�D�OHJDO�OLEUDU\�IRU�WKH�
UHJLRQ� DV� ZHOO� WKDQ� DQ� HIIHFWLYH� UDGLR� V\VWHP� IRU� WKH� DUHD�� ,W� LV� LPSRUWDQW� WR�
DFFRPSDQ\� DQG� DGYLVH� WKH�PXQLFLSDOLWLHV� LQ� VRPH� VSHFLILF� SURMHFWV� DQG� LQ� VRPH�
FDVHV�LQ�WKH�0XQLFLSDO�3ODQQLQJ�&RXQFLOV��ZKHQ�D�FDOO�KDV�EHHQ�PDGH����

��� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��DQG $5$8-2�,%$55$�	�$62&,$'26�6�$��2S��FLW��S�����
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)LVKLQJ�$VVRFLDWLRQV�LQ�WKH�0XQLFLSDOLW\�RI�7XUER� ,Q�UHVSRQVH�WR�WKH�LQIRUPDWLRQ�
UHSRUWHG�E\�WKH�1DWLRQDO�$TXDFXOWXUH�DQG�)LVKHULHV�$XWKRULW\��$81$3���LQ�WKH�*XOI�
RI�8UDEi��WKHUH�DUH����ILVKLQJ�DVVRFLDWLRQV�DV�VKRZQ�LQ�7DEOH�1R�������

7DEOH�1R������ )LVKLQJ�DQG�$TXDFXOWXUH�$VVRFLDWLRQV�RI�WKH�*XOI�RI�8UDEi
/HJDO�5HSUHVHQWDWLYH� $VVRFLDWLRQ� /RFDWLRQ� 6WDWH� 3KRQH�
0DWHR�0HVD�ÈYLOD 6HD�DQG�5LYHU� 7XUER��3XQWD�3LHGUD� $FWLYH ����������
+HUQiQ� -RVp� EDQGD�
&DVWLOOR

$VXDOGL 7XUER��3XHUWR�%R\� $FWLYH ����������

-XVWD�)OyUH]�3OD]D $3'83% 7XUER��3XHUWR�ER\� $FWLYH ����������
*DEULHO�5DPRV�0HUFDGR &RUH[WXU 7XUER��HO�WUHV� $FWLYH ����������
(QDOIR�*RQ]iOH]�6iHQ] $SDOD 7XUER��/RPDV�$LVODGDV� $FWLYH ����������
'HLYHU� 0DQXHO� ÈOYDUH]�
/ySH]

)LVKHUPDQV�
$VVRFLDWLRQ�RI�WKH�
EDVLQ� RI� WKH� � 5LR�
/HyQ

&KLJRURGy��%DUUDQTXLOOLWD� $FWLYH ����������

3HGUR�+HUHGLD $VRSHVSLHGUD 7XUER��3XQWD�3LHGUD� $FWLYH ����������
1RHO�1DUYiH] $VSHVFDU $UEROHWHV $FWLYH ����������
0LULDQ�&DVWUR $VSDQ 1HFRFOt $FWLYH ����������
5RGROIR�0HQD $623(6185�

)LVKHUPDQ��%DUULR�
.HQQHG\

$UEROHWHV $FWLYH ����������

$UJHPLUR�*DYLULD $SDYHFPD &ODXGLD�0DUtD $FWLYH ����������
0DQXHO� )UDQFLVFR� 'tD]�
=~xLJD

$SHDQFR 7XUER��1XHYD�&RORQLD� $FWLYH ����������

'DUPLUR�3DQHVVR $SHVFD 3XHUWR�&HVDU $FWLYH ����������
&DUORV�(QULTXH�$QJXOR $VRVDSDU 6DQ� MXDQ� RI� 8UDEi�

�'DPDTXLHO�
$FWLYH ��������

����������
$GHODLGD�-DUDED�+� $VDSURVR 7XUER��3LHGULFLWDV� $FWLYH ����������
*DEULHO�%HWDQFXU $VRSHVXQR 7XUER��(O�8QR� $FWLYH ����������
:LOOLDP�%DGLOOR $VRSDFDQ $FDQGt��FDVFR�XUEDQR� ,QDFWLYH ����������
*XLOOHUPR�'XUDQJR $VRSHVFD 7XUER��&RTXLWRV� $FWLYH ����������
<DQHWK�0RQVDOYH $VRSUDUFRO 0RQR�0DFKR $FWLYH ����������
5DIDHO�&XHVWD�SDODFLRV 8QLSH] 8QJXLD��0DUULDJD� $FWLYH ����������
<HYLVRQ�&XHVWD�&KDYHUUD $VSDUERF 7XUER��(O�5RWR� $FWLYH ����������
)HUQDQGR�/RER�+HUQiQGH] $VRSHJXQ 1HFRFOt���UtR�1HFRFOt� $FWLYH ����������
-XVWR�5DIDHO�-XOLR�9HJD� $VRSHVEULFDU 3XHUWR�UH\� /RV�&yUGREDV $FWLYH ����������
+HUQDQGR�*XHUUHUR 3HVFDSXU &DSXUJDQi $FWLYH ����������
9LFHQWH�&yUGRED $VRSDOHRQFL /HRQFLWR $FWLYH ����������
-XDQ�0DQXHO�5RGUtJXH] $�OLJKW�RI�+RSH� &DOOH�ODUJD $FWLYH ����������
9LDWQRU�3DODFLRV�&XHVWD $VRSHVFDU 5LR�VXFLR $FWLYH
3ODFLGR�4XHMDGD�6DQGRQ $VSLVFKXF 7XUER $FWLYH ����������

6RXUFH� 3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������:LWK�,QIRUPDWLRQ�IURP�$81$3

������� /RFDO�RUJDQL]DWLRQV�

7RZQVKLS 1XHYD�&RORQLD�DQG�6HWWOHPHQW�(O�&DQDO�



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�
&216758&7,21�$1'�23(5$7,21�352-(&7�2)�$�3257�

7(50,1$/�2)�62/,'�%8/.�&$5*2(6�,1�7+(�
081,&,3$/,7<�2)�785%2

&+$5$&7(5,=$7,21�2)�7+(�,1)/8(1&(�$5($ 3DJH ��� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

&+$5$&7(5,=$7,21 2)�7+(�,1)/8(1&(�$5($
&$3����B7'(1*�2.�)
>0HGHOOtQ@������

7KH�5XUDO�*RYHUQPHQW�XQLWV�ORFDWHG�LQ�1XHYD�&RORQLD��FXUUHQWO\�KDYH�D�VLJQLILFDQW�
QXPEHU� RI� FLYLF� DQG� FRPPXQLW\� RUJDQL]DWLRQV� LQYROYHG� LQ� DOO� NLQGV� RI� SURFHVVHV��
HFRORJLFDO��HGXFDWLRQDO��SURGXFWLYH��SURPRWLRQ�RI�KXPDQ�ULJKWV��DPRQJ�RWKHUV�

6RPH�KDYH�JUHDWHU�UHFRJQLWLRQ�WKDQ�RWKHUV��JLYHQ�WKHLU�DELOLW\�WR�UHDFK�WKH�UHDO�QHHGV�
RI� WKH� SRSXODWLRQ�� RU� LQ� RWKHU� FDVHV�� HQDEOH� WKH�SURFHVVLQJ�RI� WKHLU� UHTXLUHPHQWV�
EHIRUH�LQVWDQFHV�WKDW�DOORZ�WKHLU�UHVROXWLRQ��$PRQJ�WKH�PRVW�UHFRJQL]HG�DUH�

9 &RPPXQLW\�0RWKHUV�

9 6SRUWV�&RPPLWWHHV

9 &RPPXQLW\�$FWLRQ�%RDUGV �-$/�

9 $VVRFLDWLRQ�RI�SDUHQWV�

9 )LVKLQJ�$VVRFLDWLRQ�

9 &LYLF�%ULJDGHV�

9 *URXSV�IURP�WKH�WKLUG�DJH

9 5HOLJRXV�*URXSV

9 &XOWXUDO�*URXSV�

9 ,QVWLWXWLRQDO�SUHVHQFH�DQG�FRPPXQLW\�RUJDQL]DWLRQ

7KH� LQVWLWXWLRQDO� SUHVHQFH�� ERWK� SXEOLF� DQG� SULYDWH�� DGGHG� WR� WKH� H[LVWHQFH� RI�
FRPPXQLW\�RUJDQL]DWLRQV�RI�DOO�NLQGV��DOWKRXJK�LW�HYLGHQFHV�DQ�LQWHQWLRQDOLW\�RI�VRFLDO�
PDQDJHPHQW�DQG�SDUWLFLSDWRU\�DFWLRQ�E\�WKH�JRYHUQPHQW��GRHV�QRW�LQ�LWVHOI�FRQVWLWXWH�
DQ�DOWHUQDWLYH�IRU�WKH�H[HUFLVH�RI�FLWL]HQVKLS��VLQFH�WKDW�WKH�OHYHOV�RI�SDUWLFLSDWLRQ�DQG�
DSSURSULDWLRQ� RI� WKHP� E\� WKH� PHPEHUV� RI� WKH� FRPPXQLW\� DUH� QRW� HVSHFLDOO\�
VLJQLILFDQW�

,W�LV�HVWLPDWHG�WKDW�OHVV�WKDQ�����RI�WKH�SRSXODWLRQ�KDV�EHHQ�SDUW�RI�VRPH�JURXS�RU�
RUJDQL]DWLRQDO� SURFHVV�� DQG� WKLV� ORZ� SHUFHQWDJH� JURXSV� DVSHFWV� DV� GLYHUVH� DV�
SDUWLFLSDWLRQ� LQ� FLWL]HQ� WUDLQLQJ� ZRUNVKRSV�� YROXQWDU\� RU� VSRUWV RU� UHOLJLRXV�
DVVRFLDWLRQV�

$OWKRXJK�WKH�PDMRULW\�RI�WKH�FRPPXQLW\�SHUFHLYHV�WKDW�SDUWLFLSDWLRQ�LQ�JHQHUDO�WHUPV�
JHQHUDWHV� EHQHILWV� IRU� WKH� FRPPXQLW\� VXFK� DV� WKH� SRVVLELOLW\� RI� KDYLQJ� SXEOLF� RU�
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KHDOWK�VHUYLFHV��DFFHVV�WR�KRXVLQJ�LPSURYHPHQW�SURJUDPV�RU�HYHQ�VWUHQJWKHQLQJ�WKH�
SURFHVVHV� RI� FRH[LVWHQFH� DQG� QHJRWLDWHG� VROXWLRQ� RI� FRQIOLFWV�� WKH� GLVWUXVW� RI� WKH�
SRSXODWLRQ�UHJDUGLQJ�DQ\�IRUP�RI�SROLWLFDO�SDUWLFLSDWLRQ�LV�WKH�SUHGRPLQDQW�QRWH��7KLV�
VLWXDWLRQ�LV�UHSHDWHG�ERWK�LQ�WKH�FRPPXQLW\��DV�D�JXLOG�RU�SROLWLFDO�SDUWLVDQ��WKH�ODWWHU�
EHLQJ�WKH�ZRUVW�FRQFHSW�KDV�LQ�WKH�FRPPRQ�SRSXODWLRQ� ���

7KLV� VLWXDWLRQ� OHDGV� WR� D� GLIILFXOW� GLDORJXH� EHWZHHQ� FLWL]HQV� DQG� FRPPXQLW\�
RUJDQL]DWLRQV��ZLWK�WKH�6WDWH��DQG�GLUHFWO\�LQIOXHQFHV�WKH�SRVVLELOLW\�RI�EXLOGLQJ�D�FLW\�
DQG� FLWL]HQVKLS�� LQ� WKH� SURPRWLRQ� RI� VRFLDO� LQFOXVLRQ� LQLWLDWLYHV�� DQG� LQ� WKH�
G\QDPL]DWLRQ�RI�WKH�H[HUFLVH�RI�WKH�SROLF\��,Q�WKLV�VHQVH��LW�LV�QHFHVVDU\�WR�DGYDQFH�
LQ� WKH�PDQDJHPHQW�RI�DFFHVV� URXWHV� WR� ULJKWV��DQG�NQRZOHGJH�RI� WKH�VSDFHV�DQG�
LQVWLWXWLRQV�UHVSRQVLEOH IRU�WKHLU�GHIHQVH�

5HJDUGLQJ�WKH�LVVXHV�WKDW�PRWLYDWH�WKH�SDUWLFLSDWLRQ�RI�WKH�FRPPXQLW\�� LW� LV�PDLQO\�
UHIHUUHG�WR�

9 (QYLURQPHQWDO�SURWHFWLRQ�

9 0RYHPHQWV�DJDLQVW�YLROHQFH�

9 9LRODWLRQ�RI�KXPDQ�ULJKWV�

9 $JDLQVW�HWKQLF��JHQGHU�DQG�VH[XDO�GLVFULPLQDWLRQ�

9 4XDOLW\�LQ�WKH�SURYLVLRQ�RI�SXEOLF�VHUYLFHV�DQG�WKHLU�UDWHV�

9 )LJKW�DJDLQVW�SROLWLFDO�FRUUXSWLRQ�

9 3URMHFW�'HYHORSPHQW�

9 6SHFLILF�DVSHFWV�RI�WKH�1XHYD�&RORQLD�WRZQVKLS

2I�WKH�JRYHUQPHQWDO�DQG�SULYDWH�RUJDQL]DWLRQV�WKDW�DUH�SUHVHQW�LQ�WKH�PXQLFLSDOLW\�RI�
7XUER��GLUHFWO\�RU�LQGLUHFWO\��WKH\�FDUU\�RXW�DFWLRQV�LQ�WKH�1XHYD�&RORQLD�WRZQVKLS��
VRPH�ZLWK�SHUPDQHQW�ZRUN�DQG�RWKHUV�WKURXJK�VSHFLILF� LQWHUYHQWLRQV�RU�HFRQRPLF�
VXSSRUW�WR�ORFDO�FRPPXQLW\�SURFHVVHV�

,Q�WKH�ILUVW�JURXS��LQVWLWXWLRQV�VXFK�DV��WKH�&RORPELDQ�)DPLO\�:HOIDUH�,QVWLWXWH�,&%)��
WKH�*RYHUQPHQW�+RXVH�LQ�FKDUJH�RI�*XLOOHUPR�/ySH]��6HH�3KRWRJUDSK�1R���������
:LWKLQ�WKLV�VHW�RI�SXEOLF�LQVWLWXWLRQV��WKHUH�DUH�HQWLWLHV�VXFK�DV�WKH�1DWLRQDO�3ROLFH��
ZLWK� D� SROLFH� VWDWLRQ� LQ� WKH� 7RZQVKLS �6HH�3KRWRJUDSK�1R�� ������� 7KH� 7RZQVKLS

��� 2IILFLDO�PXQLFLSDO�ZHEVLWH�RI�7XUER������>2QOLQH@�KWWS���ZZZ�WXUER�DQWLRTXLD�JRY�FR��>UHWULHYHG RQ�$XJXVW���������@
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$GPLQLVWUDWLYH�'HSDUWPHQW�RI�+HDOWK��PDNHV�SUHVHQFH�ZLWK�D�SXEOLF�KRVSLWDO�LQ�WKH�
WRZQVKLS�

3KRWRJUDSK�1R�������*RYHUQPHQW�+RXVH�RI�1XHYD�&RORQLD�6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�
&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

3KRWRJUDSK�1R�������6XE�6WDWLRQ�RI�3ROLFH�LQ�1XHYD�&RORQLD�6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�
&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

,Q�DGGLWLRQ��HDFK�QHLJKERUKRRG�RI� WKH�1XHYD�&RORQLD� WRZQVKLS�KDV D�&RPPXQLW\�
$FWLRQ�%RDUG��LWV�OHJDO�UHSUHVHQWDWLYHV�ZLOO�EH�OLVWHG�EHORZ��6HH�7DEOH�1R�������



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�
&216758&7,21�$1'�23(5$7,21�352-(&7�2)�$�3257�

7(50,1$/�2)�62/,'�%8/.�&$5*2(6�,1�7+(�
081,&,3$/,7<�2)�785%2

&+$5$&7(5,=$7,21�2)�7+(�,1)/8(1&(�$5($ 3DJH ��� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

&+$5$&7(5,=$7,21 2)�7+(�,1)/8(1&(�$5($
&$3����B7'(1*�2.�)
>0HGHOOtQ@������

7DEOH�1R������ &RPPXQLW\�$FWLRQ�%RDUGV�RI�1XHYD�&RORQLD
&RPPXQLW\�$FWLRQ�%RDUG� /HJDO�5HSUHVHQWDWLYH�
3UHVLGHQW -�$�&�6DQ�6HEDVWLiQ 0DUFRV�*RQ]iOH]
3UHVLGHQW�-�$�&�FDULEEHDQ�� -RVp�6XDUH]
3UHVLGHQW�-�$�&�FDULEEHDQ�� 0DUWLFHOD�3DODFLR
3UHVLGHQW�-�$�&����RI�1RYHPEHU� +HUQiQ�6iQFKH]
3UHVLGHQW�-�$�&����RI�'HFHPEHU� 6HUJLR�1DUYiH]
3UHVLGHQW�-�$�&�7KH�7XQQHO� $OHMDQGUR�0DGULG
3UHVLGHQW�-�$�&����RI�0DUFK� -XOLR�$OWDPLUDQGD
3UHVLGHQW�-�$�&�6DQ�-RDTXtQ 6HEDVWLiQ�5HQWHUtD
3UHVLGHQW�-�$�&�8QLEDQ %HQLWR�6DQWDQD
3UHVLGHQW�-�$�&�&DVWOH� &RUQHOLR�&yUGRED�8UUXWLD
3UHVLGHQW�-�$�&�VLGHZDON�3XHUWR�%R\� 6HUJLR�

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

2Q� WKH� RWKHU� KDQG�� WKH� SUHVHQFH� RI� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� KDV�
UHSUHVHQWHG�DQ� LPSRUWDQW�VXSSRUW� WR� WKH� ORFDO�SURFHVVHV��EHFDXVH� LI�ZH� WDNH� LQWR�
DFFRXQW� WKH� VLWXDWLRQ� RI� PDUJLQDOLW\� LQ� ZKLFK� WKH� WRZQVKLS LV� ORFDWHG� DQG� WKH�
LQVXIILFLHQW�DFWLRQ�RI�WKH�VWDWH�LQ�LWV�UHVROXWLRQ��WKH�DFWLRQ�RI�SDUWLFXODU�LQLWLDWLYHV�FRPH�
WR�ILOO�WKLV�JDS�LQ�D�PHDQLQJIXO�ZD\�

,Q� WKLV� VHQVH�� WKHVH� LQVWLWXWLRQV� KDYH� EHHQ� ZRUNLQJ� RQ� VSHFLILF� WKHPHV� IRU�
RUJDQL]DWLRQDO� VWUHQJWKHQLQJ�� JXDUDQWHH�RI�KXPDQ� ULJKWV�� YLVLELOLW\�RI� ORFDO LVVXHV��
HQYLURQPHQW�� JHQGHU�� HWKQLFLW\�� KHDOWK�� WHFKQLFDO� WUDLQLQJ� IRU� SURGXFWLRQ� DQG�
HQWUHSUHQHXUVKLS��PDLQO\�

,Q�WKH�WRZQVKLS WKH�%RDUG�RI�352'(6$552//2�ZDV�IRUPHG��LQWHJUDWHG�ZLWK�WKH�
UHSUHVHQWDWLYHV�RI�WKH�ZKROH�FRPPXQLW\�DQG�H[LVWLQJ�DVVRFLDWLRQV�LQ�1XHYD�&RORQLD��
�6HH�7DEOH�1R��������� 7KLV� FRPPLWWHH� SUHSDUHG� WKH�=RQDO� 7RZQVKLS 3ODQ�DQG� LV�
FXUUHQWO\�LQ�WKH�SURFHVV�RI�VRFLDOL]DWLRQ�DQG�GLVVHPLQDWLRQ�

7DEOD�1R������ 2UJDQL]DFLRQHV�&RPXQLWDULDV�GH�1XHYD�&RORQLD�

&RPSOHWH�1DPH� 25*$1,=$7,21���5(35(6(17$7,9(

-XOLR�$OWDPLUDQGD -DF��%�����2I�0DUFK�

/X]�0DULQD�$FRVWD -DF��%�����2I�0DUFK�

+HUQDQGR�*XLVDR -DF��%�����2I�0DUFK�

/XLV�$OEHUWR�0DUWtQH]�+� -DF��%��&DULEEHDQ 1R��

0DQXHO�*XWLpUUH] -DF��%��&DULEEHDQ 1R��

5DIDHO�*DUFtD -DF��%��&DULEEHDQ 1R���

/LEDUGR�*XLOOpQ�2UR]FR -DF��%��&DULEEHDQ 1R��
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&RPSOHWH�1DPH� 25*$1,=$7,21���5(35(6(17$7,9(

'HYHUFLR�3LQHGD -DF��%��&DULEEHDQ 1R���

/X]�0DULQD�+HUQiQGH] -DF��%��&DULEEHDQ 1R��

-DYLHU�0DUWtQH] -DF��%��6DQ�-RDTXLQ

/XLV�$OHMDQGUR�0DGULG -DF��%�����2I�1RYHPEHU�

-RVp�$QWRQLR�0RUHQR -DF��%�����2I�1RYHPEHU�

/X]�0DULQD�9DOHQFLD -DF��%��8QLEDQ

$UWXUR�0RUHOR -DF��%��6DQ�6HEDVWLDQ

$OL[�$UUR\R�&RQGH -DF��%��6DQ�6HEDVWLDQ

(OtDV�-RVp�0HVWUD -DF��%��7KH�&DVWOH�

&RUQHOLR�&yUGRED�8UUXWLD -DF��%��7KH�&DVWOH�

(GLOEHUWR�1DYD�5RPHUR -DF��%�����'HFHPEHU

(GLOEHUWR�0HQGR]D -DF��%�����'HFHPEHU

-XOLR�&HVDU�%RODxRV�*� -DF��%�����'HFHPEHU

&DUORV�+HUQiQGH] -DF��%�����'HFHPEHU

6HUJLR�1DUYiH]�7DSLDV -DF��%�����'HFHPEHU

5RGROIR�5tRV -DF��%�����'HFHPEHU

-XOLD�/R]DQR -DF��%�����'HFHPEHU�

$OHMDQGUR�$VSULOOD -DF��%��6DQ�-RVH��/DV�)ORUHV

9tFWRU�0DQXHO�/ySH] -DF��9��7KH�:DUULRUV�

:LOIULGR�%ODQFR -DF��9��5HG�3RLQW�

(QLOVD�5RVD�$WHQFLR -DF��9��5HG�3RLQW�

-DTXHOLQH�+HUQiQGH] -DF��9��7KH� &DQDO

9tFWRU�0RQWDOYR -DF��9��7KH�7HDN�

/HRQHO�9DOEHUD�$QD\D -DF��9��&RTXLWRV

5RELQVRQ�9HOiVTXH]�0HQD *RYHUPHQW�+RXVH�

(OLGD�&RUUHD�%RUMD 'HSWDO�&RQVWLWXHQW�

,GHOEHU�6DPERQL�=� 'HSWDO &RQVWLWXHQW�

/RUHQD�/RQGRxR�3LQHGD )RXQG�

$OLFLD�*RQ]iOH]�7RUUHV :RPHQ�*URXS ± 0XDQFRO

/HLGD�3DUHMD�0RVTXHUD :RPHQ�*URXS ± 0XDQFRO

(GLOPD�$\DOD�'XUiQ :RPHQ�*URXS ± 0XDQFRO
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&RPSOHWH�1DPH� 25*$1,=$7,21���5(35(6(17$7,9(

<ROHLPD�/XQD�/ORUHQWH &RPPXQLW\�0RWKHUV�

-DLPH�(QULTXH�'XUDQJR 6SRUWV�&RPPLWWHH�1YD��&RORQ\

-KRQ�$OH[DQGHU�&yUGRED &XOWXUDO�/HDGHU�

0D[LPLOLDQR�$OXPD ,QVW��(GXF��1YD�&RORQ\

&DUORV�$QGUpV�6XDUH] 6WXGHQW�5HSUHVHQWDWLYH�

(GLVRQ�%UDYR�6iQFKH] 6WXGHQW�5HSUHVHQWDWLYH�

/XLV�(GXDUGR�&yUGRED <RXQJ�ER\V��1YD��&RORQ\

<DVHU�1DUYiH]�0RUHOR <RXQJ�ER\V� 1YD��&RORQ\

(XEDGHOLQD�&KLFD $VRSDGUHV 1YD�&RORQ\

&DUPHQ�0DUtD�/R]DQR )RXUVTXDUH�&KXUFK�

)HUQDQGR�%HQtWH] 0LVVLRQDU\�&HQWHU�&KXUFK�

'DUtR�<HSHV�0DUtQ (�$�7��:H�GR�3URMHFWV�

)pOL[�3DWHUQLQD *URXS�)LVK�)DUPHUV�

&ULVWyEDO�$VSULOOD 7KLUG�$JH�

-RVp�2UWHJD 6LQWUDLQDJUR

3EUR��+pFWRU�0R\D 3ULHVW�

0DQXHO�,JQDFLR�0RUHQR 5HFWRU ,��(��1XHYD�&RORQLD

'HOVL�4XHMDGD -DF��%��6DQ�-RVp�/DV�)ORUHV

0DUtD�(XJHQLD�8EDOGR -DF��%��&DULEEHDQ� �

0DQXHO�5XL] -DF��%�����RI�1RYHPEHU�

$OEHUWR�0DUWtQH] -DF��%��&DULEEHDQ �

<RODQGD�5~D 6\QGLFDWH��&RQVWLWXHQW�'HSWDO�

3ULVFLOLDQR�0DXVVD -DF��%�����RI�1RYHPEHU�

1H\OD�'RULD -DF��%��8QLEDQ

:LOVRQ�'tD] &RPPXQLW\�/HDGHU�

/XLV�$OEHUWR�:LOFKHV 6SRUWV�/HDGHU

5HPXOR�&DYDGLD 6SRUWV�/HDGHU�

3DXOD�$QGUHD�)OyUH]�8EDOGR <RXWK�/HDGHU

6DLG�+HUQiQGH] <RXWK�/HDGHU

$UQROG�-XOLR <RXWK�/HDGHU

-DYLHU�&yUGRED <RXWK�/HDGHU
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&RPSOHWH�1DPH� 25*$1,=$7,21���5(35(6(17$7,9(

/LEDUGR�0HQGR]D -DF��%�����2I�1RYHPEHU�

<XOLHW�6DOLQDV�'RULD <RXWK�/HDGHU�

*XVWDYR�(OLHFHU�+R\RV -DF��9��7KH &DQDO

7XOLR�6LHUUD� -DF��%�����RI�0DUFK�

&HFLOLD�'XUDQJR -DF��%�����RI�1RYHPEHU�

/XLV�$OEHUWR�3HxD 1DWLRQDO�3ROLFH�

)DXVWLQR�6DQWRV�5LQFRQ 1DWLRQDO�3ROLFH�

'DQLHO�*XHUUD 6LQWUDLQDJUR

$GDOJLVD�0DUWtQH] -DF��%�����RI�1RYHPEHU�

(PLOLDQR�0DUWtQH] 5HFWRU

/X]�0LULDP�0DUWtQH] -DF��%�����2I�1RYHPEHU�

(QRULV�/HGHVPD -DF��%�����2I�0DUFK

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

$VVRFLDWLRQV�RI�ILVKHUPDQ�LGHQWLILHG

$FFRUGLQJ�WR�WKH�OLVW�RI�DFWLYH�PHPEHUV�RI�ILVKHUPHQ��LQ�1XHYD�&RORQLD��WKHUH�LV�RQO\�
RQH� IRUPHG� DVVRFLDWLRQ�� FDOOHG� $3($1&2� �$VVRFLDWLRQ� RI� )LVKHUPHQ� RI� 1XHYD�
&RORQLD��� ZKRVH� OHJDO� UHSUHVHQWDWLYH� LV� 0U�� 0LJXHO� )UDQFLVFR� 'tD]� =~xLJD�� �6HH�
3KRWRJUDSK�1R���������ZKR�FRPPHQWV�WKDW�WKHUH�DUH�DSSUR[LPDWHO\����ILVKHUPHQ�LQ�
WKH�DVVRFLDWLRQ��EXW�WKDW�DSSUR[LPDWHO\����SHRSOH�OHIW�WKH�MHWW\�LQ�1XHYD�&RORQLD��RI�
ZKLFK�PRUH� WKDQ�KDOI�GR�QRW�KDYH�D�FHUWLILFDWH�FHUWLI\LQJ� WKDW� WKH\�DUH� LQ� WKH�FUDIW�
WUDGH�
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3KRWRJUDSK�1R�������0HHWLQJ�ZLWK�/HJDO�5HSUHVHQWDWLYH�RI�)LVKHUPHQ�LQ�1XHYD�&RORQLD�6RXUFH��
3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�����

,Q�UHVSRQVH�WR�WKH�LQIRUPDWLRQ�UHSRUWHG�E\�WKH�1DWLRQDO�$TXDFXOWXUH�DQG�)LVKHULHV�
$XWKRULW\� �$81$3�� �6HH� 7DEOH� 1R�� ������� DV� QRWHG� LQ� WKH� 7RZQVKLS GH� 1XHYD�
&RORQLD�� DUWLVDQDO� ILVKHUPHQ� DUH� LGHQWLILHG�� ZKR� KDYH� DV� WKHLU� HPEDUNDWLRQ� DQG�
GLVHPEDUNDWLRQ�1XHYD�&RORQLD���0DQ\�RI�WKHP�OLYH�LQ�1XHYD�&RORQLD�DQG�WKH�&DQDO��
DOWKRXJK�WKH� ODWWHU�PDUNHW� WKHLU�SURGXFWV� LQ�1XHYD�&RORQLD��EXW� OHDYH� WKHLU� ILVKLQJ�
HOHPHQWV�LQ�WKH�&DQDO�QHDU�WKHLU�SODFH�RI�UHVLGHQFH�

7DEOH�1R������ )LVKLQJ�'DWDEDVH�RI�1XHYD�&RORQLD�
)LVKHUPDQV�1DPH� ,GHQWLILFDWL

RQ�&DUG�
)LVKLQJ�$UHD� $UWV� DQG� �� RU�

ILVKLQJ�PHWKRGV�
$VVRFLDWLRQ�

'DPDVR�%HUULR�/HPR ������� &RORQLD��&RTXLWRV� ��&DOOH�
/DUJD�� %RFDV� 'HO� /HyQ��
/HRQFLWR��3DLOD

+DQG�/LQH��*LOOQHWV $3($1&2

(GLQVRQ�%DURQ �������� &RORQLD��&RTXLWRV� ��&DOOH�
/DUJD�� %RFDV� 'HO� /HyQ��
/HRQFLWR��3DLOD

+DQG�/LQH��*LOOQHWV $3($1&2

%HDWUL]�8VXJD�
7LEHUTXLD

���������� &RORQLD��&RTXLWRV� ��&DOOH�
/DUJD�� %RFDV� 'HO� /HyQ��
/HRQFLWR��3DLOD

+DQG�/LQH��*LOOQHWV $3($1&2

9tFWRU��6HS~OYHGD�
0HUFDGR

�������� &RORQLD��&RTXLWRV� ��&DOOH�
/DUJD�� %RFDV� 'HO� /HyQ��
/HRQFLWR��3DLOD

+DQG�/LQH��*LOOQHWV $3($1&2

7RPDV�0DQ\RPD�
/RQJD

������� &RORQLD��&RTXLWRV� ��&DOOH�
/DUJD�� %RFDV� 'HO� /HyQ��
/HRQFLWR��3DLOD

+DQG�/LQH��*LOOQHWV $3($1&2

-XDQ�3RUUDV�%DUUDJiQ �������� &RORQLD��&RTXLWRV� ��&DOOH�
/DUJD�� %RFDV� 'HO� /HyQ��
/HRQFLWR��3DLOD

+DQG�/LQH��*LOOQHWV $3($1&2
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)LVKHUPDQV�1DPH� ,GHQWLILFDWL
RQ�&DUG�

)LVKLQJ�$UHD� $UWV� DQG� �� RU�
ILVKLQJ�PHWKRGV�

$VVRFLDWLRQ�

,QRFHQFLR� %HLWDU�
&XHVWD

������� &RORQLD��&RTXLWRV� ��&DOOH�
/DUJD�� %RFDV� 'HO� /HyQ��
/HRQFLWR��3DLOD

+DQG�/LQH��*LOOQHWV $3($1&2

$EHO�$QWRQLR�3HGUR]D�
*RQ]iOH]

���������� &RORQLD��&RTXLWRV� ��&DOOH�
/DUJD�� %RFDV� 'HO� /HyQ��
/HRQFLWR��3DLOD

+DQG�/LQH��*LOOQHWV $3($1&2

0DULHOD� 0DFKXFD�
0HQD

�������� &RORQLD��&RTXLWRV� ��&DOOH�
/DUJD�� %RFDV� 'HO� /HyQ��
/HRQFLWR��3DLOD

+DQG�/LQH��*LOOQHWV $3($1&2

$ULHO� 6iQFKH]�
0DFKXFD

���������� &RORQLD��&RTXLWRV� ��&DOOH�
/DUJD�� %RFDV� 'HO� /HyQ��
/HRQFLWR��3DLOD

+DQG�/LQH��*LOOQHWV $3($1&2

$GDOEHUWR� 6iQFKH]�
&yUGRED

�������� &RORQLD��&RTXLWRV� ��&DOOH�
/DUJD�� %RFDV� 'HO� /HyQ��
/HRQFLWR��3DLOD

+DQG�/LQH��*LOOQHWV $3($1&2

6DPXHO� $QWRQLR�
0DUWtQH]�&RQGH

�������� &RORQLD��&RTXLWRV� ��&DOOH�
/DUJD�� %RFDV� 'HO� /HyQ��
/HRQFLWR��3DLOD

+DQG�/LQH��*LOOQHWV $3($1&2

-RVp� /XLV� 5RPHUR�
*RQ]iOH]

������� &RORQLD��&RTXLWRV� ��&DOOH�
/DUJD�� %RFDV� 'HO� /HyQ��
/HRQFLWR��3DLOD

+DQG�/LQH��*LOOQHWV $3($1&2

$QFLEDU�&KLFD�$PD\D ���������� &RORQLD��&RTXLWRV� ��&DOOH�
/DUJD�� %RFDV� 'HO� /HyQ��
/HRQFLWR��3DLOD

+DQG�/LQH��*LOOQHWV 12

(OtDV�+HUHGLD�$OYDUH] �������� &RORQLD�� &RTXLWRV��
+LHUYDVDO

*LOO�1HW�������
7KUHDG��3ODVWLF

$3($1&2

)UDQFLVFR� 9iVTXH]�
3HUHD

�������� 5RWR�� 0DUJDULWD�� 3DYDV��
1XHYD�&RORQLD

*LOOQHWV 12

5XE\� 5RPHUR�
&XDGUDGR ��������

&RORQLD��5RWR��%RFV *LOOQHWV 12

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������:LWK�LQIRUPDWLRQ�IURP�$81$3� &RQVHFXWLYH�GDWDEDVH�
����������

7KH� PDLQ� ZHDNQHVV� RI� WKH� RUJDQL]DWLRQV� IRXQG� LQ� UXUDO� DUHDV� LV� WKHLU� OLPLWHG�
PDQDJHPHQW�FDSDFLW\��QRW�RQO\�RI�HFRQRPLF�UHVRXUFHV�IRU�WKHLU�VXSSRUW��EXW�DOVR�RI�
SROLWLFDO�PRELOLW\�ZLWKLQ�WKH�ORFDO�DQG�WRZQVKLS SRZHU�ERGLHV��,Q�WKLV�VHQVH��LW�LV�KRSHG�
WKDW�WKH�ORFDO�OHDGHUVKLS�ZLOO�EH�EHWWHU�WUDLQHG�LQ�RUGHU�WR�VWUHQJWKHQ�WKHLU�WHFKQLFDO�
NQRZOHGJH��FDSDFLW\�IRU�GLDORJXH��QHJRWLDWHG�VHWWOHPHQW�RI�FRQIOLFWV�DQG�SURPRWLRQ�
RI�KXPDQ�ULJKWV�

/LNHZLVH�� LW� LV� XUJHQW� WR� HPSRZHU� FRPPXQLWLHV� WR� NQRZ� WKH�SODQV�� SURJUDPV� DQG�
SURMHFWV�WKDW�LQIOXHQFH�WKHLU�WHUULWRULHV��WKLV�ZLWK�WKH�LQWHQWLRQ�RI�EHQHILWLQJ�IURP�WKHVH�
LQ�WKH�EHVW�ZD\��LQIOXHQFLQJ�WKHLU�SODQQLQJ�DQG�EHLQJ�DEOH�WR�IDFH�WKH�SUREOHPV�WKH\�
JHQHUDWH�

,Q�WKLV�VHQVH�LW�LV�VWULNLQJ�WKDW�WKH�7XUER�0XQLFLSDOLW\�'HYHORSPHQW�3ODQ�LV�VFDUFHO\�
NQRZQ� E\� VRPH� OHDGHUV� DQG� WKHLU� FRPPXQLWLHV�� VLQFH� LW� LV� FRQILJXUHG� DV� WKH�
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QDYLJDWLRQ� FKDUW� IRU� VWDWH� DQG�SULYDWH� LQWHUYHQWLRQ� LQ� WKH� VHFWRU�� DQG� WKHUHIRUH� LWV�
DSSURSULDWLRQ� DQG� PDQDJHPHQW� LV� DQ� XQUHVWULFWHG� FRQGLWLRQ� IRU� FRPPXQLW\�
SDUWLFLSDWLRQ�

2QH�RI�WKH�PRVW�UHOHYDQW�ILQGLQJV�LV�UHODWHG�WR�WKH�ORZ�GHJUHH�RI�SDUWLFLSDWLRQ�RI�WKH�
FRPPXQLW\�LQ�WKH�RUJDQL]DWLRQV�DQG�LQ�WKH�LQVWDQFHV�ZKHUH�GHFLVLRQV�DUH�PDGH�IRU�
WKH�GHYHORSPHQW�RI�WKHLU�WHUULWRU\�

6SHFLILF�DVSHFWV�RI�WKH�(O�&DQDO�VHWWOHPHQW�

7KH�RQO\�FRPPXQLW\�EDVHG�RUJDQL]DWLRQ�LV�WKH�&RPPXQLW\�$FWLRQ�%RDUG�ZLWK�/HJDO�
(QWLWOHPHQW� JUDQWHG� E\� 2UGHU� 1R�� ����� RI� 2FWREHU� ��� ������ ZKRVH� FXUUHQW�
FRPSRVLWLRQ�FDQ�EH�HYLGHQFHG�LQ�7DEOH�1R�������

7DEOH�1R������ &RPPXQLW\�$FWLRQ�%RDUG�(O�&DQDO�
1DPH�DQG�6XUQDPH� &DUJR

$OEHLUR�0LJXHO�6iQFKH]�0HMtD� 3UHVLGHQW
/LGR�$OEHUWR�/ySH]�&RQWUHUDV 9LFH�3UHVLGHQW
/LEDUGR�7RUUHJORVD 7UHDVXUHU�
0DQXHO�6HJXQGR�+HUQiQGH] 6HFUHWDU\�
3HGUR�$QWRQLR�+HUQiQGH]�3HLQDGR 3URVHFXWRU
-RUJH�$GDOEHUWR�6RWHOR� &RQFLOLDWRU
&HQDLGD�GHO�&DUPHQ�0RQWR\D &RQFLOLDWRU
(VWHEDQ�&KLFD &RQFLOLDWRU
$OEHUWR�+R\RV�GH�OD�&UX]

'HOHJDWHV�WR� $62&2081$/
-RUJH�(OLHFHU�&yUGRED
$OEHLUR�0LJXHO�6iQFKH]�0HMtD�
1H\OD�'RULD

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������ZLWK� LQIRUPDWLRQ�SURYLGHG�E\� WKH�3UHVLGHQW�RI� WKH�
&RPPXQLW\�$FWLRQ�%RDUG

7KH� &RPPXQLW\� $FWLRQ� %RDUG�� RI� WKH� (O� &DQDO� VHWWOHPHQW�� KDV� WKH� IROORZLQJ�
FRPPLWWHHV��6HH�7DEOH�1R��������

7DEOH�1R������ (O�&DQDO�&RPPLWWHHV�
&RPPLWWHH 1DPH�
:RUN�&RPPLWWHH $EHO�&DPDxR�7ROHUD
(GXFDWLRQ�&RPPLWWHH &ULVWLQD�,VDEHO�$YLOpV�
+HDOWK�&RPPLWWHH &DUPHQ�&HFLOLD�$UWHDJD
6SRUWV�&RPPLWWHH /XLV�'tD]�*DUFtD
%XVLQHVV�&RPPLWWHH (OEHUW�*RQ]iOH]�)RUWLFKH

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������ZLWK�LQIRUPDWLRQ�IURP�WKH�&KDLUPDQ�RI�WKH�%RDUG

,W�LV�LPSRUWDQW�WR�SRLQW�RXW�WKDW�DW�SUHVHQW��WKH�&RPPXQLW\�$FWLRQ�%RDUG��DOWKRXJK�LWV�
SDUWLFLSDWLRQ� LV� LQ�IRUFH����RI� LWV� UHSUHVHQWDWLYHV�DUH�QRW� OLYLQJ� LQ� WKH�VHWWOHPHQW�� LQ�
DGGLWLRQ�WKH\�GR�QRW�XVXDOO\�PHHW�DQG�GR�QRW�PDQDJH�SURJUDPV�RU�SURMHFWV��$OWKRXJK�
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GXULQJ�WKH�OLIWLQJ�RI�WKH�LQIRUPDWLRQ�WKH�SUHVLGHQW�RI�WKH�%RDUG��ZDV�YHU\�SURDFWLYH�LQ�
WKH�DFFRPSDQLPHQW�RI�WKH�DFWLYLWLHV�

,W� VKRXOG� EH� QRWHG� WKDW� WKHUH� LV� QR� SUHVHQFH� RI� RWKHU� HQWLWLHV� LQ� WKH� (O� &DQDO�
FRPPXQLW\�

����� 'HYHORSPHQW�WUHQGV�

7KH�LPSRUWDQFH�RI�7XUER�DQG�WKH�VXE�UHJLRQ�RI�8UDEi�OLHV�LQ�GLIIHUHQW�IDFWRUV��WKH�IDFW�
WKDW�LW�LV�WKH�RQO\�FRDVWDO�UHJLRQ�LQ�WKH�GHSDUWPHQW�PDNHV�LW�WKH�H[LW�IURP�$QWLRTXLD�WR�
WKH�VHD�

7KH� SRWHQWLDOO\� VWUDWHJLF� ORFDWLRQ� RI� WKLV� UHJLRQ�PDNHV� LW� SULYLOHJHG�� VLQFH� DV� LW� LV�
H[SRVHG�LQ�WKH�VXE�UHJLRQDO�SURILOH��8UDEi�$QWLRTXHxR� XQ�PDU�GH�RSRUWXQLGDGHV�\�
SRWHQFLDOLGDGHV >D�VHD�RI�RSSRUWXQLWLHV�DQG�SRWHQWLDOLWLHV@���XQSXEOLVKHG�YHUVLRQ���LW�
FURVVHV�ORQJLWXGLQDO�DQG�WUDQVYHUVDO�D[HV�WKDW�FRQQHFW�&RORPELD�DQG�$QWLRTXLD�ZLWK�
WKH� ZRUOG�� ZLWK� JUHDW� SRVVLELOLWLHV� IRU� LQWHJUDWLRQ�� PDNLQJ� LW� D� JUHDW� IRFXV� RI�
RSSRUWXQLWLHV�DQG�SRVVLELOLWLHV�IURP�DQ�HFRQRPLF�SHUVSHFWLYH��7KH�DIRUHPHQWLRQHG��
DGGHG�WR�WKH�IDFW�WKDW�WKLV�UHJLRQ�LV�DW�WKH�HQWUDQFH�RI�WZR�RFHDQV��PDNHV�LW�WKH�EHVW�
FRUQHU�RI�$PHULFD����

)URP�WKH�'HSDUWPHQW�RI�$QWLRTXLD�LV�D�YHU\�LPSRUWDQW�YLVLRQ�IRU�WKH�GHYHORSPHQW�RI�
WKH�VXE�UHJLRQ��ZKHUH�SURMHFWV�DQG� LQLWLDWLYHV�DUH� LGHQWLILHG� WKDW�EHW�RQ� LPSURYLQJ��
DPRQJ� RWKHU� WKLQJV�� WKH� SK\VLFDO� LQIUDVWUXFWXUH� WKDW� LV� WKH� EDVLV� RI� GHYHORSPHQW��
7KXV�� LQ� WKH� FRQWHQW� RI� WKH� FXUUHQW� 'HYHORSPHQW� 3ODQ� RI� $QWLRTXLD� ����������
�$QWLRTXLD��WKH�0RVW�(GXFDWHG���LQ�OLQH�����SDJH�����LV�WKH ³3UR\HFWR�,QWHJUDO�5HJLRQDO�
SDUD�HO�'HVDUUROOR�GH�8UDEi��± 8UDEi��XQ�PDU�GH�RSRUWXQLGDGHV´ >,QWHJUDO�5HJLRQDO�
3URMHFW�IRU�WKH�'HYHORSPHQW�RI�8UDEi��� 8UDEi��D�VHD�RI�RSSRUWXQLWLHV@��7KLV�WR WDNH�
DGYDQWDJH�RI�WKH�JHRVWUDWHJLF�SRVLWLRQ�LQ�WKH�&DULEEHDQ��WKH�H[WHQVLRQ�RI�WKH�UHJLRQ�
DQG�LWV�PXOWLSOH�QDWXUDO�UHVRXUFHV��LQ�WXUQ�WKH�SRVVLELOLW\�RI�JHQHUDWLQJ�PDULWLPH��SRUW�
DQG�ORJLVWLFV�LQGXVWU\��:LWKLQ�WKLV�OLQH�LV�DOVR�FRPSRQHQW�������7KH�VHD�DV�WKH�D[LV�RI�
(FRQRPLF�'HYHORSPHQW�DQG�&RPSHWLWLYHQHVV�����

7KLV�VHFWLRQ�SUHVHQWV�WKH�SUREDEOH�GHYHORSPHQW�WUHQGV�RI�WKH�DUHD�RI� LQIOXHQFH�RI�
WKH�SURMHFW��PDNLQJ�DQ� LQWHJUDO� DQDO\VLV�RI� WKH�VRFLRHFRQRPLF� UHDOLW\�RI� WKH�DUHD��
UHVXOWLQJ�IURP�WKH�DUWLFXODWLRQ�RI�WKH�PRVW�UHOHYDQW�DVSHFWV�DQDO\]HG�LQ�WKH�GLIIHUHQW�
FRPSRQHQWV�DGGUHVVHG� LQ� WKH�VRFLDO�HQYLURQPHQW�DQG� WKH�SODQV� IRU�GHYHORSPHQW��
WHUULWRULDO� RUGHULQJ� DQG� HQYLURQPHQWDO� PDQDJHPHQW� H[LVWLQJ� �LQ� H[HFXWLRQ� RU�
SURMHFWHG��DW�WKH�QDWLRQDO��GHSDUWPHQWDO�DQG�PXQLFLSDO�OHYHOV�

��� 0,1,675<�2)�/$%25��2S��FLW��S���
��� ,EtG�
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7KH� DQDO\VLV� PHQWLRQHG� DERYH� ZDV� FDUULHG� RXW� IURP� WKH� VXE UHJLRQDO� DUHDV��
HPSKDVL]LQJ�WKH�DQDO\VLV�DW�WKH�PXQLFLSDO�OHYHO�

5HJDUGLQJ WKH�DERYH�� WKH�SURMHFWV� WKDW�FDQ�EH�H[HFXWHG� IURP� WKH�*RYHUQPHQW�RI�
$QWLRTXLD�VWDQG�RXW��GXH�WR� WKH�IDFW� WKDW� WKH�PD\RU
V�RIILFH�RI�7XUER�FXUUHQWO\�KDV�
LPSRUWDQW�LQVWLWXWLRQDO�ZHDNQHVVHV�

&XUUHQWO\�WKH�PD\RU�RI�7XUER�LV�XQGHU�WKH�FKDUJH�RI�0U��5XEpQ�'DUtR�3DODFLRV��ZKR�
WRRN�RIILFH�DV�PD\RU�LQ�FKDUJH�LQ�-DQXDU\������DQG�ZLOO�EH�LQ�FKDUJH�ZKLOH�UHVROYLQJ�
WKH� IXWXUH� RI� WKH� LQFXPEHQW� PD\RU� :LOOLDP� 2VSLQD�� ZKR� LV� FXUUHQWO\� XQGHU�
LQYHVWLJDWLRQ�E\�DOOHJHG�OLQNV�WR�SDUDSROLWLFV�

$OWKRXJK� WKLV� VLWXDWLRQ� JHQHUDWHV� SUREOHPV� ZKHQ� H[HFXWLQJ� WKH� PXQLFLSDO�
GHYHORSPHQW� SODQ� ����������� GXH� WR� WKH� SURJUHVV� PDGH� LQ� WKH� SHULRG�� D� ODUJH�
SHUFHQWDJH�RI�WKH�EXGJHW�KDV�DOUHDG\�EHHQ�H[HFXWHG�

0XQLFLSDO�GHYHORSPHQW�SODQ����������

$PRQJ�WKH�SURJUDPV�DQG�SURMHFWV�LGHQWLILHG�LQ�WKH�3'0�WKDW�DUH�OLQNHG�WR�WKH�ODQG�
XVH�SODQ�DQG�WKDW�DUH�UHODWHG�WR� WKH� LQWHJUDO�GHYHORSPHQW�RI� WKH�SURMHFW� LQ�3XHUWR�
$QWLRTXLD��WKH�IROORZLQJ�DUH�IRXQG���6HH�7DEOH�1R��������

$FFRUGLQJ�WR�WKLV�LQIRUPDWLRQ�UHIOHFWHG�LQ�WKH�'HYHORSPHQW�3ODQ�RI�WKH�PXQLFLSDOLW\��
LW�FDQ�EH�HYLGHQFHG�WKH�SURMHFWV�WKDW�GLUHFWO\�DIIHFW�WKH�REMHFW�RI�WKH�SUHVHQW�VWXG\��
VXFK�DV�� WKH� LPSURYHPHQW RI� WKH�DFFHVVLELOLW\� WR� WKH� DLUSRUW��ZKDUYHV�DQG�SODFHV�
VXVFHSWLEOH�WR�GHYHORSPHQW�RI�SRUW�LQIUDVWUXFWXUH�LQ�WKH�PXQLFLSDOLW\�RI�7XUER�DQG�WKH�
GHVLJQ�DQG�FRQVWUXFWLRQ�RI�WKH�UHJLRQDO�URDG�7LJUH�=XQJR� 1XHYD�&RORQLD�

7DEOH�1R������ 7XUER������327�3URMHFWV
3URMHFWV� 3HULRG

&RPSOHWLRQ�RI�WKH�$TXHGXFW DQG�VHZHUDJH 0DVWHU�3ODQ�IRU�WKH�PXQLFLSDO�VHDW 6KRUW
'HVLJQ�DQG�FRQVWUXFWLRQ�RI�VWRUP�VHZHU 0HGLXP�
�,QWHJUDO� SURMHFW� RI� SURWHFWLRQ� DQG� FRQVHUYDWLRQ RI� WKH� PDLQ� HFRORJLFDO� VWUXFWXUH� RI� WKH�

PXQLFLSDOLWLHV�RI�WKH�EDQDQD�D[LV�RI�8UDEi�
+DOI�

0DQDJHPHQW�DQG�LQFHQWLYHV�IRU�WKH�GHYHORSPHQW�RI�WKH�LQGXVWULDO�DUHDV�RI�WKH�VXEXUEDQ�FRUULGRUV 6KRUW�
'HVLJQ�DQG�FRQVWUXFWLRQ�RI� WKH�5HJLRQDO�5RDG�7LJUH�=XQJR�QHZ &RORQLD�7XUER��VHFWLRQ� LQ� WKH�

PXQLFLSDOLW\�RI�7XUER�
+DOI�

,PSURYHPHQW� RI� WKH� DFFHVVLELOLW\� WR� WKH� $LUSRUW�� (PEDUFDGHURV� DQG� SODFHV� VXVFHSWLEOH� RI�
GHYHORSPHQW�RI�SRUW�LQIUDVWUXFWXUH�LQ�WKH�PXQLFLSDOLW\�RI�7XUER�

+DOI�

&RQVWLWXWLRQ�RI�WKH�0XQLFLSDO�)XQG�IRU�HQYLURQPHQWDO�SURWHFWLRQ�ZLWK�UHVRXUFHV�IURP�WKH�
FRQWULEXWLRQV�RI�WKH�]RQHV�IRU�DJULFXOWXUDO�H[SDQVLRQ�RI�WKH�/HRQ�5LYHU�

6KRUW��DQG� +DOI

6RXUFH��7XUER�0XQLFLSDO�'HYHORSPHQW�3ODQ����������
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7KH�'HYHORSPHQW�3ODQ�LV�DUWLFXODWHG�ZLWK�WKH�7HUULWRULDO�3ODQQLQJ�3ODQ��WR�WKH�H[WHQW�WKDW�
WKH�327�([HFXWLRQ�3URJUDP�SURMHFWV�DUH�LQFOXGHG�LQ�WKH�'HYHORSPHQW�3ODQ�WKDW��DFFRUGLQJ�
WR�WKH�FXUUHQW�DGPLQLVWUDWLRQ��LV�LQ�H[HFXWLRQ���6HH�7DEOH�1R�������

7DEOH�1R������ 'HYHORSPHQW�3ODQ�RI�WKH�0XQLFLSDOLW\�RI�7XUER�����������

6WUDWHJLF�SURMHFWV�RI�WKH�SRW�
3URMHFWV�RI�WKH�0XQLFLSDO�

'HYHORSPHQW�3ODQ�
5HVSRQVLEOH

0DQDJHPHQW�DQG�,QFHQWLYHV�IRU�WKH�
GHYHORSPHQW�RI�WKH�,QGXVWULDO�=RQH�

(VWDEOLVKPHQW�RI�LQGXVWULHV� %XVLQHVVPHQ

&HQWHU�IRU�6FLHQFH���7HFKQRORJ\�DQG�
5HVHDUFK�WR�LQQRYDWH�

3DUWLFLSDWLRQ�LQ�WKH�PDQDJHPHQW�IRU�WKH�
FUHDWLRQ�RI�D�6FLHQFH��7HFKQRORJ\�DQG�
5HVHDUFK�&HQWHU�

8QLYHUVLW\��FRPSDQLHV�
DQG�6WDWH�

&RQVWUXFWLRQ�RI�D�7RXULVW�'RFN�LQ�WKH�
0XQLFLSDOLW\�RI�7XUER�

&RQVWUXFWLRQ�RI�D�7RXULVW�'RFN
6HFUHWDU\�$JULFXOWXUH�
DQG�0HGLXP�

&RQVWUXFWLRQ�RI�D�SLHU�LQ�WKH�/D�3OD\D�
QHLJKERUKRRG�

&RQVWUXFWLRQ�RI�WKH�%DKLD�&RORPELD�
3LHU

6HFUHWDU\�$JULFXOWXUH�
DQG�(QYLURPHQW

&RQVWUXFWLRQ�RI�WKH�1DXWLFDO�DQG�
)LVKLQJ�6(1$

&RQVWUXFWLRQ�RI�WKH�1DXWLFDO�DQG�
)LVKLQJ�6(1$

6(1$�5HJLRQDO�
$QWLRTXLD�

0DVWHU�VHZDJH��SODQV�

([HFXWLRQ�RI�WKH�ILUVW�SKDVH�RI�WKH
VHZHUV�RI�WKH�WRZQVKLSV�RI� 5LR�
*UDQGH��&XUUXODR��1XHYD�&RORQLD�\�(O�
7UHV�

0LQLVWU\�RI�3XEOLF�
3URMHFWV

6RXUFH��7XUER�0XQLFLSDO�'HYHORSPHQW�3ODQ����������

'HSDUWPHQWDO�'HYHORSPHQW�3ODQ����������

)URP�OLQH���RI�WKH�GHYHORSPHQW�SODQ�RI�$QWLRTXLD��DOO�WKHVH�SURMHFWV��LI�UHDOL]HG��ZRXOG�
KDYH� DQ� LPSRUWDQW� UHODWLRQVKLS� ZLWK� WKH� SRUW�� HLWKHU� GLUHFWO\� LQ� WKH� FDVH� RI� WKH�
LPSURYHPHQW� RI� WKH� UHJLRQDO� DQG� QDWLRQDO� URDG� LQIUDVWUXFWXUH� RU� LQGLUHFWO\�� E\� WKH�
LQIOXHQFH�WKDW�FRXOG�KDYH�WKH�SURMHFWV�PHQWLRQHG�LQ�WKH�LPSURYHPHQW�RI�WKH�TXDOLW\�
RI�OLIH�RI�WKH�SRSXODWLRQ�

:LWKLQ� WKH�'HSDUWPHQWDO�'HYHORSPHQW�3ODQ�� WKH� �,QWHJUDO� UHJLRQDO� SURMHFW� IRU� WKH�
GHYHORSPHQW�RI�8UDEi�8UDEi�D�VHD�RI�RSSRUWXQLWLHV��� LV�FRQWHPSODWHG� LQ�VWUDWHJLF�
OLQH�����6HH�7DEOH�1R��������

7DEOH�1R������ 3URMHFW��8Q�PDU�GH�RSRUWXQLGDGHV� �$�VHD�RI�RSSRUWXQLWLHV�

/tQH � &RPSRQHQW � 3URJUDP

/LQH� ��� &RPSUHKHQVLYH� UHJLRQDO� SURMHFW� IRU� WKH� GHYHORSHPHQW� RI� 8UDEi� ± 8UDEi�� D VHD� RI�
RSSRUWXQLWLHV�

����,QVWLWXWLRQDOL]DWLRQ�DQG�*RRG�*RYHUQPHQW�WR�EXLOG�WUXVW

����6RFLDO�GHYHORSPHQW IRU�GLJQLW\�DQG�LQFOXVLRQ

����7KH�VHD�DV�WKH�D[LV�RI�HFRQRPLF�GHYHORSPHQW�DQG�FRPSHWLYHQHVV
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/tQH � &RPSRQHQW � 3URJUDP

����6XVWDLQDEOH�WHUULWRULDO�PDQDJHPHQW�DQG�PHFKDQLVPV IRU�LQWHJUDWLRQ�

6RXUFH��'HSDUWPHQWDO�'HYHORSPHQW�3ODQ����������

)RU� WKH� SUHVHQW� SURJUDP�� WKH� GHSDUWPHQWDO JRYHUQPHQW� SURSRVHG� WKH� IROORZLQJ�
EXGJHW�LWHPV���6HH�7DEOH�1R��������

7DEOH�1R������ %XGJHW�,WHPV
/LQHV

�$PRXQWV�LQ�PLOOLRQV�RI�
SHVRV�

���� ���� ���� ����
7RWDO�)RXU�
<HDUV

3DUWLFLSDWLRQ

��� ,QWHJUDO� 5HJLRQDO� 3URMHFW� IRU�
WKH�'HYHORSPHQW�RI�8UDEi

����� ����� ����� ����� ����� ����

6RXUFH��'HSDUWPHQWDO�'HYHORSPHQW�3ODQ����������

6RPH�RI�WKH�LVVXHV�SULRULWL]HG�E\�WKH�1DWLRQDO�*RYHUQPHQW�DQG�WKH�'HSDUWPHQWDO�IRU�
VKRUW�WHUP�H[HFXWLRQ�DUH�UHODWHG�WR�WKH�IROORZLQJ�OLQHV�RI�ZRUN�

8UDEi�&RQQHFWHG�� ,W� LQFOXGHV� ODUJH� URDG�SURMHFWV� VXFK�DV� WKH�7UDQVYHUVDO�GH� ODV�
$PpULFDV��WKH�URDG�FLUFXLWV�WKDW�FRQQHFW�WKH�GLIIHUHQW�PXQLFLSDOLWLHV�RI�WKH�UHJLRQ�ZLWK�
WUXQN�URDGV��SDUWLFXODUO\�WKH�7UDQVYHUVDO�GH�ODV�$PpULFDV�DQG�WKH�$XWRSLVWD�SDUD�OD�
3URVSHULGDG�

7KH� RWKHU� LPSRUWDQW� LVVXH� IRU� 8UDEi� LV� UHODWHG� WR� WKH� 8QLYHUVLW\� RI� $QWLRTXLD��
KHDGTXDUWHUV�RI�7XUER��IRU�0DULQH�6FLHQFHV�WKDW�LV�DOUHDG\�H[HFXWHG�

7KH�FRQVWUXFWLRQ�RI�WKH�XQLYHUVLW\�FLWDGHO�LQ�$SDUWDGy�LV�DOVR�XQGHU�ZD\� DV�ZHOO�DV�
WKH�KHDGTXDUWHUV�RI�7XOHQDSD��LQ�&DUHSD�

7KH�WKLUG�SULRULW\�LVVXH�KDV�WR�GR�ZLWK�8UDEi�3RUWXDULD�DQG�,QGXVWULDO��7KH�ILUVW�WKLQJ�
LQ�WKLV�PDWWHU�LV�WKDW�VWHSV�DUH�EHLQJ�WDNHQ�EHIRUH�WKH�1DWLRQDO�*RYHUQPHQW��WR�VHHN�
WKDW� WKH� EDQDQD� SRUW� RSHUDWLRQ DGPLWV� WKH� DUULYDO� RI� QRQ�EDQDQD� VKLSV� DQG� WKXV�
LPSURYH�WKH�FRPSHWLWLYHQHVV�RI�WKH�$QWLRTXLD�DQG�&RORPELDQ�LQGXVWU\�

7KH� SURSRVDO� IRU� D� SXEOLF�SULYDWH� SDUWQHUVKLS� WKDW� ZLOO� DOORZ� SRUW� DQG� LQGXVWULDO�
GHYHORSPHQW�LQ�WKH�QRUWK�RI�8UDEi��QHDU�1HFRFOt��LV�DOVR EHLQJ�FRQVROLGDWHG�

,Q� WKH�QRUWK�RI�8UDEi��HIIRUWV�DUH�DOVR�EHLQJ�PDGH�WR�JHQHUDWH� WKH�H[SORLWDWLRQ�RI�
TXDOLW\�FRFRD�RQ�D�ODUJH�VFDOH��ZLWK�WKH�SDUWLFLSDWLRQ�RI�WKH�SULYDWH�VHFWRU��$OVR�� LQ�
DVVRFLDWLRQ�ZLWK�WKH�/LTXRU�)DFWRU\�RI�$QWLRTXLD�DQG�WKH�0LQLVWU\ RI�$JULFXOWXUH��WKH�
SURGXFWLRQ�RI�DOFRKROV�LQ�WKDW�DUHD�LV�EHLQJ�SURPRWHG�
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7KH�H[HFXWLRQ�RI�WKH�$WUDWR�*UDQ�'DULpQ�3ODQ�&RQWUDFW��LQ�DVVRFLDWLRQ�ZLWK�VHYHUDO�
GHSHQGHQFLHV�RI�WKH�JRYHUQRUDWH�DQG�ZLWK�WKH�1DWLRQDO�*RYHUQPHQW��LQ�WKH�DUHDV�RI�
DTXHGXFW�DQG�VHZHUDJH�DQG�EDVLF�VDQLWDWLRQ��LQ�PXQLFLSDOLWLHV�RI�&yUGRED��&KRFy�
DQG�WKRVH�RI�8UDEi�

*XLGHOLQHV�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�)LVKHULHV�0DQDJHPHQW�LQ�WKH�*XOI�RI�
8UDEi�

7KH�PDLQ�REMHFWLYH�RI�WKLV�SURJUDP�LV�WR�LQFUHDVH�WKH�SURGXFWLYLW\�RI�WKH�DTXDFXOWXUH�
DQG� ILVKHULHV� VHFWRU� LQ� WKH� 'HSDUWPHQW� RI� $QWLRTXLD� WKURXJK� WKH� IRUPXODWLRQ� RI�
JXLGHOLQHV� IRU� WKH� LPSOHPHQWDWLRQ�RI� WKH� ILVKLQJ� UHJXODWLRQV� LQ� WKH�*XOI�RI�8UDEi� �
'DULpQ�DQG�WKH�DOWHUQDWLYH�XVH�RI�E\�SURGXFWV�

6WUDWHJLF�3ODQ�RI�$QWLRTXLD�3/$1($

6WUDWHJLF� 3ODQ� RI� $QWLRTXLD� 3/$1($�� KDV� LGHQWLILHG� WKH� GHYHORSPHQW� RI� URDG��
WUDQVSRUW�DQG�WHOHFRPPXQLFDWLRQV�LQIUDVWUXFWXUH�DV�D�VWUDWHJLF�SURMHFW�WKDW�DOORZV�WR�
RYHUFRPH�WKH�LVRODWLRQ�RI�SURGXFWLRQ�DUHDV�WR�XUEDQ�FRQVXPSWLRQ�FHQWHUV�ZLWKLQ�WKH�
VXE UHJLRQV�DQG�WKH�GHSDUWPHQW�ZLWK�QDWLRQDO�PDUNHWV�DQG�LQWHUQDWLRQDO�

7R� LPSURYH� WKH� LQIUDVWUXFWXUH� IRU� WKH�FRQQHFWLYLW\�RI�$QWLRTXLD�ZLWK� WKH� UHVW�RI� WKH�
FRXQWU\�DQG�WKH�ZRUOG��WKH�IROORZLQJ�SURJUDPV�DUH�FDUULHG�RXW�

3DWKZD\V�WR�FRPSHWLWLYHQHVV�LQ�$QWLRTXLD

,W�LQFOXGHV�WKH�VWUDWHJLF�URDG�SURMHFWV�LQ�WKH�PDLQ�URDG�FRUULGRUV�RI�WKH�QDWLRQDO�DQG�
GHSDUWPHQWDO�RUGHU��ZLWK�VLJQLILFDQW� LPSURYHPHQWV� LQ�WKHLU� WHFKQLFDO�VSHFLILFDWLRQV��
LQFOXGLQJ��DPRQJ�RWKHUV�� LPSURYHPHQWV� WR�GRXEOH�URDGV�� ,W�PDLQO\�DIIHFWV� WKH�VXE
UHJLRQV�RI�WKH�$EXUUi 9DOOH\��2ULHQWH��2FFLGHQWH�DQG�8UDEi�

7KLV�SURJUDP�FRQVLGHUV�URDG� LPSURYHPHQW�RU�SDYLQJ�SURMHFWV��EDVLFDOO\� UHODWHG� WR�
WKH�SULPDU\�URDG�QHWZRUN��ZKLFK�DUH�EHLQJ�H[HFXWHG�DQG�RWKHU�SURMHFWV�WKDW�KDYH�QRW�
\HW�EHHQ�VWDUWHG��)RU�WKH�ODWWHU��PDQDJHPHQW�DQG�VXSSRUW�ZLOO�EH�FDUULHG�RXW��EDVHG�
RQ�WKH�SULRULWL]DWLRQ�RI�WKHVH�DQG�WDNLQJ�LQWR�DFFRXQW�WKDW�WKH�H[HFXWLRQ�RI�VRPH�LV�
PHGLXP�DQG�ORQJ�WHUP�

3URMHFWV�IRU�PDQDJHPHQW�DQG�VXSSRUW�LQ�WKH�9DOOH�GH�$EXUUi�5RDG�&RUULGRU�� *XOI�RI�
8UDEi��WKH�SURMHFW�LQFOXGHV�WKH�IROORZLQJ�ZRUNV�DQG�VWUHWFKHV��'RXEOH�5RDG�0HGHOOtQ�
� 6DQWD� )p� GH� $QWLRTXLD�� 9DULDQW� 6DQWD� )p� GH� $QWLRTXLD�� 9DULDQW� RI� 7RQXVFR��
$OWHUQDWLYH�)XHPLD��'DEHLED�9DULDQW��&KHYHU� � 0XWDWi�9DULDQW��&KLJRURGy�� 7XUER�
'RXEOH� 5RDG�� $SDUWDGy�� &KLJRURGy�� &DUHSD�� &XUUXODR DQG� 7XUER� $OWHUQDWLYHV��
)HUQDQGR� *yPH]� 0DUWtQH]� 6HFRQG� 7XQQHO�� 7R\R� 7XQQHO�� 2SHUDWLRQ� DQG�
0DLQWHQDQFH�RI�WKH�0HGHOOLQ�� 6DQWD�)H�GH�$QWLRTXLD�&RUULGRU��7XUER��5HKDELOLWDWLRQ�
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DQG�0DLQWHQDQFH�RI�WKH�VHFWLRQ�%RORPEROR�� 6DQWD�)p�GH�$QWLRTXLD��2SHUDWLRQ�DQG�
0DLQWHQDQFH�YLD�$QWLJXD�0HGHOOtQ�� 5tR�$XUUi��$FFHVV�WR�=XQJR�3RUWV�DQG�1XHYD�
&RORQLD��7KH�WRWDO�WR�&RQFHVVLRQ�ZRXOG�EH�������NP�RQ�URDGV�

,QWHJUDWHG�&RDVWDO�0DULQH�0DQDJHPHQW�RI�WKH�*XOI�RI�8UDED

'XH�WR�WKH� LPSRUWDQW� LQGXVWULDO� LQLWLDWLYHV�SODQQHG�IRU� WKH IXWXUH�� LW� LV�QHFHVVDU\� WR�
LQWURGXFH�LQ�WKLV�SODQQLQJ�DQG�H[HFXWLRQ�HVVHQWLDO�DVSHFWV�RI�WKH�HQYLURQPHQW�DQG�
ELRGLYHUVLW\� WKURXJK� WKH� FRQFHSW� RI� LQWHJUDWHG� PDQDJHPHQW�� %LRPXQLFLSDOLWLHV�
SURSRVHV�WR�LQWURGXFH�LQWHUQDWLRQDO�H[SHULHQFH�DQG�DGYLFH�RQ�WKLV�VXEMHFW�ZLWK�WKH�
VXSSRUW�RI�WKH�1RUZHJLDQ�,QVWLWXWH�RI�$TXDWLF�5HVHDUFK�� 1,9$�DQG�FRRSHUDWLRQ�ZLWK�
WKH�1RUZHJLDQ�JRYHUQPHQW�WKURXJK�LWV�125$'�ILQDQFH�LQVWLWXWH�

7R�WKLV�HQG��DQ�LQWHUGLVFLSOLQDU\�DQG�LQWHUVHFWRUDO�JURXS�ZDV�FRQVROLGDWHG��FRQVLVWLQJ�
RI�� &RORPELDQ� 2FHDQ� &RPPLVVLRQ� �&&2�� 5HJLRQDO� 'HYHORSPHQW� $JHQF\� RI�
$QWLRTXLD� �$'5$�� 5HJLRQDO� $XWRQRPRXV� &RUSRUDWLRQ� RI� 8UDEi� �&253285$%$��
2&($1,&26�5HVHDUFK�*URXS�RI�WKH�1DWLRQDO�8QLYHUVLW\��&RDVWDO�0DULQH�5HVHDUFK�
*URXS�*,60$&�RI� WKH�8QLYHUVLW\�RI�$QWLRTXLD��$VVRFLDWLRQ�RI�%DQDQD�*URZHUV�RI�
&RORPELD� �$8*85$��*pQHVLV�DQG (QJLQHHULQJ 6$��&RPPXQLW\�&RXQFLO� RI�%ODFN�
&RPPXQLWLHV�DQG�VRPH�PXQLFLSDO�JRYHUQPHQWV�RI�WKH�UHJLRQ�

,Q� DGGLWLRQ�� WKH� &RUSRUDWLRQ� IRFXVHV� RQ� HVWDEOLVKLQJ� D� GDWDEDVH� DQG� XSGDWHG��
FRPSOHWH�DQG�UHOLDEOH�LQIRUPDWLRQ�DERXW�WKH�*XOI�RI�8UDEi�'DULpQ��DFFHVVLEOH�E\�DOO�
LQYROYHG��8QIRUWXQDWHO\��DW�WKH�PRPHQW�WKH�SURFHVV�LV�VXVSHQGHG�ZKLOH�WKH�UHOHYDQW�
DXWKRULWLHV� XSGDWH� WKH� SRVLWLYH� LPDJH�RI�&RORPELD� EHIRUH� WKH�0LQLVWU\� RI� )RUHLJQ�
$IIDLUV�RI�1RUZD\����

5HJDUGLQJ�SULYDWH�SURMHFWV�RU�SURPRWHG�E\�1*2V��WKH�,PSOHPHQWDWLRQ�3ODQ�RI�WKH�
0DULQH� )DXQD� 5HFRYHU\� &HQWHU� RI� WKH� *XOI� RI� 8UDEi� RI� WKH� %LRPXQLFLSDOLWLHV�
(QYLURQPHQWDO� &RUSRUDWLRQ��� ZDV� IRXQG�� ZKLFK� DLPV� WR� EXLOG� D� &HQWHU� IRU� WKH�
&RQVHUYDWLRQ� RI� 0DULQH� /LIH� IRU� WKH 8UDEi� *XOI�� �'DULHQ�� WR� LQWHJUDWH� WKH� UHJLRQ�
DURXQG� WKH�SURFHVVHV�RI� UHFRYHU\�� UHKDELOLWDWLRQ�DQG� VXVWDLQDEOH�PDQDJHPHQW�RI�
PDULQH� VSHFLHV�� ,PSOHPHQWLQJ� IURP� LW�� PDQDJHPHQW� SODQV�� PDQDJHPHQW� DQG�
SURGXFWLYLW\�WKDW�UHVFXH�DQG�KLJKOLJKW� WKH�FRDVWDO�PDULQH�SRWHQWLDO�DQG�WKDW�RIIHU�D�
VROLG�EDVH�IRU�WKH�,QWHJUDWHG�DQG�6XVWDLQDEOH�GHYHORSPHQW�RI�WKH�UHJLRQ�

5HJLRQDO�(QYLURQPHQWDO�0DQDJHPHQW�3ODQ�����������RI�&253285$%È

��� KWWS���ELRPXQLFLSLRV�RUJ
��� (19,5210(17$/�&25325$7,21�%,2081,&,3,26��,PSOHPHQWDWLRQ�SODQ�IRU�WKH�0DULQH�)DXQD�5HFRYHU\�&HQWHU�RI�WKH�
*XOI�RI�8UDEi�>RQOLQH@��$YDLODEOH�DW��KWWS���ZZZ�ELRPXQLFLSLRV�RUJ�������������KWPO!�>UHWULHYHG RQ�0D\���������@�
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5HJLRQDO�(QYLURQPHQWDO�0DQDJHPHQW�3ODQ��5(03���LV�DQ�LQVWUXPHQW�RI� ORQJ�WHUP�
VWUDWHJLF�SODQQLQJ IRU�WKH�DUHD�RI�MXULVGLFWLRQ�RI�WKH�&RUSRUDWLRQ�IRU�WKH�6XVWDLQDEOH�
'HYHORSPHQW� RI� 8UDEi�&253285$%È�� ZKLFK� ZLOO� DOORZ� WR� JXLGH� HQYLURQPHQWDO�
PDQDJHPHQW�LQ�WKH�SHULRG������� �����DQG�UHVSRQG�WR�HQYLURQPHQWDO�FKDOOHQJHV��
SULRULWLHV�DQG�LVVXHV��GHILQLQJ�SULRULWL]HG�KLJK�LPSDFW�SURJUDPPDWLF�LVVXHV��LQSXW�IRU�
WKH� IRUPXODWLRQ� RU� DGMXVWPHQWV� RI� JRYHUQPHQW� SROLFLHV�� SODQV� DQG� SURJUDPV� DQG�
HQYLURQPHQWDO� GHWHUPLQDQW� SDU� H[FHOOHQFH�� IRU� WKH� ORFDO� DQG� UHJLRQDO� SODQQLQJ�
SURFHVVHV�SUHVHQW�DQG�IXWXUHV�

7KH�5(03�KDV�EHHQ�IRUPXODWHG�LQ�DFFRUGDQFH�ZLWK�WKH�JXLGHOLQHV�HVWDEOLVKHG�E\�
WKH�0LQLVWU\�RI�WKH�(QYLURQPHQW�DQG�6XVWDLQDEOH�'HYHORSPHQW��IUDPHG�LQ�/DZ����RI�
������GHFUHHV������DQG������RI������������RI������DQG�LQ�UHVROXWLRQV������RI������
DQG������RI�������,W�DOVR�UHVSRQGV�WR�WKH�JOREDO�REMHFWLYHV�LQ�WHUPV�RI�HQYLURQPHQWDO�
VXVWDLQDELOLW\��WR�WKH�FKDOOHQJHV�WKDW�WKH�FRXQWU\�DQG�WKH�UHJLRQ�KDYH�LQ�WKH�PHGLXP�
DQG�ORQJ�WHUP�DQG�WR�WKH�DJUHHPHQW�ZLWK�FRPPXQLW\��SXEOLF�DQG�SULYDWH�VRFLDO�DFWRUV��
ZLWK�D�YLHZ�WR�LPSURYLQJ�OLYLQJ FRQGLWLRQV�DQG�RI�WKH�HQYLURQPHQW�LQ�WKH�MXULVGLFWLRQ�

����� ,QIRUPDWLRQ�RQ�WKH�SRSXODWLRQ�WR�EH�UHVHWWOHG�

)RU�WKH�SURMHFW�&RQVWUXFWLRQ�DQG�2SHUDWLRQ�RI�D�0XOWLSXUSRVH�3RUW�7HUPLQDO�LQ�%DKtD�
&RORPELD�GH�8UDEi�ZLOO�QRW�UHTXLUH�WKH�H[HFXWLRQ�RI�D�UHVHWWOHPHQW�SURJUDP��EHFDXVH�
FXUUHQWO\� WKH� SRSXODWLRQ� WKDW� LV� VHWWOHG� LQ� WKH� &DQDO� VHWWOHPHQW�� LW� LV� SDUW� RI� WKH�
SURJUDP� RI� UHORFDWLRQ� RI� KRXVLQJ� LQ� WKH� &DQDO� FRPPXQLW\� H[HFXWHG� E\� WKH�
)81'$81,%$1�)RXQGDWLRQ�

7KH�SURMHFW�LQFOXGHV�WKH�LPSURYHPHQW�RI�WKH�TXDOLW\�RI�OLIH�RI����IDPLOLHV�DQG�LV�FDUULHG�
RXW�WKDQNV�WR�WKH�FRRSHUDWLRQ�RI�WKH�:LQWHU�:DYH�$GDSWDWLRQ�)XQG�

'XH� WR� WKH�H[HFXWLRQ�RI� WKLV�SURMHFW�E\� WKH�HQWLW\� LQ� UHIHUHQFH�� WKH�HQYLURQPHQWDO�
PDQDJHPHQW� VKHHW� 06��� 5HVHWWOHPHQW� 3URJUDP� RI� WKH� DIIHFWHG� SRSXODWLRQ�
FRQWHPSODWHG� LQ� WKH� HQYLURQPHQWDO� OLFHQVH� JUDQWHG� WKURXJK� 5HVROXWLRQ� ����� RI�
-DQXDU\����������LV�GHOHWHG�


