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/LNH�DQ\�JURXS�RI� OLYLQJ� WKLQJV�� WKH�6W��-RKQ·V�ZRUW�JHQXV� �+\SHULFXP�/���KDV� LWV�EHDXWLHV�
DQG�EHDVWV��EXW�GLVFHUQLQJ�ZKLFK�LV�ZKLFK�LV�QRW�RIWHQ�HDV\�� �7KLV�SDSHU�FRYHUV� WKH�JHQHUDO�
FKDUDFWHUV�� RGG� DQG� EHDXWLIXO�� WKDW�PDNH� RXU� ��� QDWLYH�+\SHULFXP� VSHFLHV� VWDQG� RXW� LQ� D�
FURZG��VXFK�DV�WKHLU�RSSRVLWH��SXQFWDWH�OHDYHV��DQG�VXQEXUVW�\HOORZ�IORZHUV���7KH�IRFXV�LV�RQ�
SDUWLFXODU� VSHFLHV�� LQFOXGLQJ� WKH� FRPPRQ� DQG� UDUH�� WKH� ZRRG\� DQG� KHUEDFHRXV�� DQG� WKH�
VKRZ\� DQG� LQFRQVSLFXRXV�� � ([DPSOHV� DUH� D� VSLQGO\� HQGHPLF� VSHFLHV� ZLWK� D� SXEOLF� LPDJH�
SUREOHP��DQG�D�SRVVLEOH�QHZ�DUULYDO��QXPEHU����LQ�RXU�IORUD��DQG�WKH�ILUVW�QRQ�QDWLYH�RQ�RXU�
OLVW���7KH�ODWWHU�VSHFLHV�ZDV�EURXJKW�WR�WKH�8QLWHG�6WDWHV�IURP�(XURSH�IRU�LWV�PHGLFLQDO�YDOXH��
EXW� LW� DOVR� KDV� WKH� SRWHQWLDO� WR� EHFRPH� DQ� LQYDVLYH� SODQW� LQ� )ORULGD�� DQRWKHU� ´EHDVW� DW� WKH�
GRRU�µ�
�
�
�
,QWURGXFWLRQ�
�
:KHQ�ZH·UH�\RXQJ��ZH�UHVSRQG�LQWXLWLYHO\��YLVFHUDOO\��WR�SK\VLFDO�EHDXW\���,W�VHHPV�
HDV\�WR�NQRZ�ZKDW�ZH�OLNH�DQG�GHFLGH�ZKDW�ZH�ZDQW���$V�ZH�JURZ�XS��RI�FRXUVH��
ZH�ILQG�WKDW�EHDXW\��DQG�OLIH��LV�PRUH�FRPSOLFDWHG�WKDQ�ZH�VXSSRVHG��GDUQ�LW�����:H�
OHDUQ�OHVVRQV�VXFK�DV�´%HDXW\�LV�RQO\�VNLQ�GHHSµ�DQG�´<RX�FDQ·W�MXGJH�D�ERRN�E\�LWV�
FRYHUµ� IURP� VWRULHV� OLNH�6QRZ�:KLWH�DQG�7KH�%HDXW\�DQG�WKH�%HDVW�� �$QG� VR� LW� LV�ZLWK�
6W��-RKQ·V�ZRUWV�� D� JURXS� RI� SODQWV� LQ�ZKLFK� WKH� EHDXW\� LV� QRW� DOZD\V� HDVLO\� GLV�
FHUQHG��RU�WKH�HDVLO\�REVHUYHG�´EHDXW\µ�EULQJV�ZLWK�LW�VRPH�XQH[SHFWHG�WURXEOH�����
�
7KH� 6W��-RKQ·V�ZRUW� JHQXV�+\SHULFXP�/�� LV� D� IDLUO\� ULFK� JURXS�ZLWK� DSSUR[LPDWHO\�
���� VSHFLHV� RFFXUULQJ� LQ� WHPSHUDWH�� VXEWHPSHUDWH�� DQG� WURSLFDO� PRQWDQH� ]RQHV�
ZRUOGZLGH��0DEEHUOH\��������7KH�JHQXV� LV�RQH�RI�DERXW����JHQHUD� LQ�WKH�&OXVLD�
FHDH��RU�0DQJRVWHHQ�)DPLO\��NQRZQ�WR�VRPH�E\�LWV�ROG�ERWDQLFDO�QDPH�*XWWLIHUDH��

���
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2YHU� ��� VSHFLHV� RI�+\SHULFXP�� KDYH� EHHQ� EURXJKW� LQWR� FXOWLYDWLRQ� IRU� RUQDPHQW��
DQG� WKH�PDMRULW\� RI� WKHVH� ������ DUH� QDWLYH� WR� WKH�2OG�:RUOG� �%DLOH\� DQG�%DLOH\�
���������
�
6SHFLHV�RI�+\SHULFXP�DUH�FKDUDFWHUL]HG�E\�WKHLU�VLPSOH��RSSRVLWH��HQWLUH� OHDYHV�DQG�
RSHQ�\HOORZ� IORZHUV�ZLWK�PDQ\� VWDPHQV³´VXQEXUVWVµ�RI� OLJKW� \HOORZ� WR� JROG� WR�
\HOORZLVK�RUDQJH�� 6RPH�RI� WKH� FXOWLYDUV� KDYH� FOHDUO\� VSHFWDFXODU� � EORRPV�� RWKHUV�
KDYH� DW� OHDVW� FKHHUIXO� EORRPV�RU� LQWHUHVWLQJ� KDELWV�� $� OHVV� REYLRXV� FKDUDFWHULVWLF�
FRPPRQ�WR�6W��-RKQ·V�ZRUWV�LV�WKH�SUHVHQFH�RI�JODQGV�WKDW�SLW�RU�SLHUFH�WKH�OHDYHV�
DQG�VRPHWLPHV�WKH�IORUDO�SDUWV��7KHVH�UHVLQ�ILOOHG�JODQGV��FDOOHG�SXQFWDH��DUH�XVXDOO\�
FOHDU�RU�WUDQVOXFHQW���7KH�IUXLWV�RI�+\SHULFXP��DUH�W\SLFDOO\�HORQJDWHG��PDQ\�VHHGHG�
FDSVXOHV��ZLWK�PRUH� RU� OHVV� SRLQWHG� WLSV�� WKH� FDSVXOHV� DUH� XVXDOO\� YLVLEOH� DV� OLWWOH�
FRQHV�VLWWLQJ�DPLGVW�ROG�VWDPLQDO�ILODPHQWV�DIWHU�WKH�SHWDOV�GURS��
�
�
)ORULGD�1DWLYHV�
�
7KH�6XQVKLQH�6WDWH�LV�JUDFHG�ZLWK����QDWLYH�VSHFLHV�RI�6W��-RKQ·V�ZRUW���7KH�PDMRU�
LW\� ���� VSHFLHV�� DUH� VPDOO� WR�PHGLXP�VL]HG�ZRRG\� VKUXEV�� � 7ZHQW\�WKUHH� VSHFLHV�
KDYH�ILYH�SHWDOV�LQ�HDFK�\HOORZ�IORZHU��WKH�RWKHU�VL[�KDYH�IRXU�SHWDOV���0RVW�RI�RXU�
VSHFLHV�SUHIHU�PRLVW�JURXQG��EXW�DERXW�HLJKW�FDQ�EH�IRXQG�RQ�GU\�XSODQGV���$OO�RI�
RXU�VSHFLHV��H[FHSW�RQH��KDYH�JODEURXV�OHDYHV��VWHPV��DQG�IORZHUV��7KH�H[FHSWLRQ�LV�
WKH� LQFRQVSLFXRXV� DQQXDO� RU� ELHQQLDO� KHUE�+\SHULFXP�VHWRVXP�/��� XVXDOO\� IRXQG� LQ�
PRLVW� IODWZRRGV� DQG� VDYDQQDV�� � :HUH� LW� QRW� IRU� WKH� WHOOWDOH� IORZHUV�� IUXLWV�� DQG�
SXQFWDH��WKLV�VPDOO�KDLU\�SODQW�ZRXOG�QRW�EH�HDVLO\�UHFRJQL]HG�DV�D�6W��-RKQ·V�ZRUW�
DQG�RYHUORRNHG�LQ�WKH�ILHOG��
�
,Q�D� IHZ�RI�RXU� VSHFLHV�� VRPH�RI� WKH�SXQFWDH�DUH�EODFN�DQG� WDU�OLNH��6SRWWHG�6W��
-RKQ·V�ZRUW�+\SHULFXP�SXQFWDWXP�/DP�� SURYLGHV� WKH� EHVW� H[DPSOH� RI� WKLV� FXULRXV�
IHDWXUH���7KH�EODFN�SXQFWDH�DUH�VFDWWHUHG�DORQJ�WKH�VWHPV��OHDYHV��VHSDOV��DQG�SHWDOV���
$W�ILUVW�JODQFH��WKH�SODQWV�PD\�ORRN�DV�LI�WKH\�ZHUH�GLVHDVHG�RU�DWWDFNHG�E\�IXQJXV��
EXW� WKH� EODFN� GRWV� DUH� D� QRUPDO� DQG� GLVWLQFWLYH� FKDUDFWHULVWLF�� � 7KLV� ILYH�SHWDOHG�
VSHFLHV�UDQJHV�DFURVV�WKH�HDVWHUQ�8QLWHG�6WDWHV��UHDFKLQJ�LWV�VRXWKHUQPRVW�OLPLWV�LQ�
D�IHZ�QRUWKHUQ�)ORULGD�FRXQWLHV��

�
7KH�PRVW�FRPPRQ�)ORULGD�VSHFLHV�LV�SUREDEO\�WKH�VDQGZHHG�+\SHULFXP�IDVFLFXODWXP�
/DP�� � ,W� SUHIHUV�ZHWWHU� VRLOV�� RIWHQ�EHFRPLQJ� WKH�GRPLQDQW��ZDLVW�KLJK� FRYHU� RI�
´K\SHULFXP�ERJV�µ��/LNH�D�KDQGIXO�RI�RWKHU�)ORULGD�VSHFLHV��WKLV�SODQW�KDV�IORZHUV�
ZLWK� ILYH� SHWDOV� WKDW� DUH� DV\PPHWULFDO� LQ� SODFHPHQW�� JLYLQJ� WKH� DSSHDUDQFH� RI� D�
VPDOO�SLQZKHHO�ZKHQ�YLHZHG�IDFH�RQ���6DQGZHHG�OHDYHV�DUH�VPDOO�DQG�TXLWH�QDUURZ��
ZLWK�PDUJLQV�VWURQJO\�FXUYHG�LQZDUG�VXFK�WKDW�WKH�OHDYHV�DSSHDU�QHHGOH�OLNH�������
�
$PRQJ� WKH� GU\�JURXQG� VSHFLHV� LV� DQRWKHU� RQH�ZLWK� QHHGOH�OLNH� OHDYHV��+\SHULFXP�
UHGXFWXP��6YHQVRQ�� :�3�� $GDPV�� WKH� $WODQWLF� 6W��-RKQ·V�ZRUW�� 7KLV� ORZ�JURZLQJ�
HYHUJUHHQ�VKUXE�IUHTXHQWV��ZHOO�GUDLQHG�VRLOV��RIWHQ�IRUPLQJ�DWWUDFWLYH�´PRXQGV�µ��
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,WV�\RXQJ�VWHPV�DUH�XVXDOO\�GLVWLQFWO\�UHGGLVK�DQG�LWV�IORZHUV�DUH�VPDOO�EXW�VKRZ\��
HDFK�ZLWK�ILYH�SHWDOV�LQ�D�VWDU�VKDSH��EORRPLQJ�IURP�VSULQJ�WR�IDOO�DV�PRVW�K\SHUL�
FXPV�GR���,W�KDV�EHHQ�UHFRPPHQGHG�IRU�FXOWLYDWLRQ��6XQFRDVW�1DWLYH�3ODQW�6RFLHW\�
�������
�
/HVV�OLNHO\�WR�EH�SURPRWHG�VWULFWO\�IRU�RUQDPHQWDO�YDOXH�LV�WKH�OLWWOH�SLQHZHHG�+\�
SHULFXP�JHQWLDQRLGHV��/���%ULWWRQ�HW�DO���DOVR�IRXQG�RQ�VDQG\�XSODQGV���,WV�PDQ\��VPDOO��
DVFHQGLQJ�EUDQFKHV�ZLWK�IHZ�YLVLEOH�OHDYHV�VXJJHVW�D�JUHHQ�ZKLVN�EUXVK�VWXFN�XS�
ULJKW� LQ� WKH� VDQG�� �7KH� OHDYHV� DUH� WLQ\� DQG� VFDOH�OLNH�� WKH� VPDOO� IORZHUV�KDYH� ILYH�
SHWDOV�DQG�DUH�QRW�SLQZKHHO�OLNH���$OWKRXJK�LW�LV�SHUKDSV�RQH�RI�WKH�OHVVHU�OLJKWV�LQ�
WKH�ILUPDPHQW�RI�K\SHULFXP�EHDXW\�� LW� LV�DQ� LPSRUWDQW�FRORQL]HU� LQ�RXU�GU\�KDEL�
WDWV��
�
�
,QQHU�%HDXWLHV�
�
1R�PDWWHU� WKHLU� RXWHU� DSSHDUDQFH�� RXU� 6W��-RKQ·V�ZRUWV� RIIHU� D� VLJQLILFDQW� LQQHU�
EHDXW\� WKURXJK� WKHLU� FRQWULEXWLRQ� WR� JOREDO� ELRGLYHUVLW\�� � $PRQJ� )ORULGD� 6W��
-RKQ·V�ZRUWV� DUH� ILYH�HQGHPLFV�� VSHFLHV�RFFXUULQJ� LQ� WKLV� VWDWH� DQG�QRZKHUH� HOVH���
7KHVH�ILYH�UDUH�VSHFLHV��UDQJLQJ�LQ�VL]H�IURP�VPDOO�KHUE�WR�VPDOO�WUHH��DUH�IRXQG�LQ�
GLIIHUHQW� KDELWDWV��7ZR� DUH� UHVWULFWHG� WR�&HQWUDO� )ORULGD�5LGJH� FRXQWU\�� DORQJ� RU�
QHDU�WKH�/DNH�:DOHV�5LGJH��DQG�WKUHH�DUH�IRXQG�LQ�SDUWV�RI�WKH�)ORULGD�3DQKDQGOH���
�
7KH� VFUXE�6W��-RKQ·V�ZRUW�+\SHULFXP�FXPXOLFROD��6PDOO��:�3��$GDPV� LV�NQRZQ�RQO\�
IURP�3RON�DQG�+LJKODQGV�FRXQWLHV�DQG�LV�IHGHUDOO\�OLVWHG�DV�HQGDQJHUHG���:LWK�LWV�
VPDOO�VWDWXUH������IW� WDOO���JUHHQ�ZLU\�VWHPV��WLQ\�VSDUVH� OHDYHV��DQG�VFDWWHUHG�� OLWWOH�
SLQZKHHO�IORZHUV��WKLV�SODQW�VHHPV�XQOLNHO\�WR�GUDZ�HIIXVLYH�DWWHQWLRQ�IRU�LWV�ORRNV���
,W�KDV�WR�EH�DGPLUHG��WKRXJK��IRU�LWV�DGDSWDWLRQ�WR�D�WRXJK�HQYLURQPHQW����,W�PDNHV�
LWV�KRPH�RQ�WKH�H[WUHPHO\�GU\��ZLQG�GHSRVLWHG�VDQGV�RI�URVHPDU\�´EDOGVµ�WKDW�GRW�
WKH�VRXWKHUQ�/DNH�:DOHV�5LGJH���
�
(GLVRQ·V�6W��-RKQ·V�ZRUW�+\SHULFXP�HGLVRQLDQXP��6PDOO��:�3��$GDPV�	�1��5REVRQ��
VWDWH�OLVWHG�DV�HQGDQJHUHG�� LV�D� VPDOO� VKUXE� IRXQG�RQO\� LQ�ZHW�GHSUHVVLRQV�RI� WKH�
/DNH�:DOHV�5LGJH�UHJLRQ�LQ�+LJKODQGV��*ODGHV��DQG�'HVRWR�FRXQWLHV���,W�KDV�VRPH�
HQJDJLQJ� IHDWXUHV� OLNH� VKRZ\� IORZHUV�� D� FRORQ\�IRUPLQJ� KDELW�� GDUN�JUHHQ� IODW�
OHDYHV�ZLWK�D�ZKLWLVK�EORRP�RQ� WKHLU�XSSHU� VXUIDFHV�� DQG�GDUN�� VPRRWK�EDUN�� � ,W�
VHHPV��KRZHYHU��WR�KDYH�SDUWLFXODU�PRLVWXUH�UHTXLUHPHQWV��EHLQJ�HVSHFLDOO\�IRQG�RI�
WKH�HGJHV�RI�HSKHPHUDO�SRQGV��6RPH�SRSXODWLRQV�DUH�QRZ�VXIIHULQJ��IURP�DQ�XQ�
NQRZQ�SDWKRJHQ��
�
,Q�WKH�FHQWUDO�DQG�ZHVWHUQ�3DQKDQGOH�LV�WKH�ZDQG�OLNH��VPDOO�VKUXE�FDOOHG�E\�VRPH��
)ORULGD� VDQGV� 6W��-RKQ·V�ZRUW� +\SHULFXP�H[LOH�:�3�� $GDPV�� � ,W·V� HQGHPLF� WR� VL[�
FRXQWLHV� EXW� WXUQV� XS� RQO\� RFFDVLRQDOO\� LQ� SLQH� VDYDQQDV� DQG� IODWZRRGV�� � 7KH�
OHDYHV�RQ� WKH� VOHQGHU�PDLQ� VWHP�DQG�VKRUW�XSSHU�EUDQFKHV�DUH�QHHGOH�OLNH��RIWHQ�
RFFXUULQJ� LQ� VPDOO� EXQGOHV� �IDVFLFOHV��� �7KH� ILYH�SHWDOHG� IORZHUV� KDYH� D� SLQZKHHO�

%XUNV�
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DSSHDUDQFH���7KLV�LV�DQRWKHU�VSHFLHV�HDVLO\�RYHUORRNHG�LQ�WKH�ILHOG���
�
(QGHPLF� WR�PRVW� RI� WKH� 3DQKDQGOH�� � &KDSPDQ·V� 6W��-RKQ·V�ZRUW�+\SHULFXP�FKDS�
PDQLL�:�3��$GDPV� LV� IRXQG� LQ� VFDWWHUHG� ORFDWLRQV�DW� WKH�HGJHV�RI� WLWL� DQG�F\SUHVV�
VZDPSV��ERJV�� DQG� IODWZRRGV�� � ,W·V�RXU�RQO\�K\SHULFXP� OLNHO\� WR� UHDFK� VPDOO�WUHH�
VWDWXUH� DQG� LW·V� WKH�RQO\�RQH�ZLWK� WKLFN�� VSRQJ\� JUD\�EDUN� WKDW� ORRNV�SLQNLVK�EH�
QHDWK���7KH�EDUN�LV�UHPLQLVFHQW�RI�WKH�WKLFN��VSRQJ\�EDUN�RI�WKH�KDWHG�LQYDVLYH�H[�
RWLF��PHODOHXFD��0HODOHXFD�TXLQTXHQHUYLD��&DY���6�7��%ODNH���
�
$OVR�IRXQG�LQ�WKH�3DQKDQGOH��LQ�SRUWLRQV�RI�%D\�DQG�:DVKLQJWRQ�FRXQWLHV��LV�+\�
SHULFXP�OLVVRSKORHXV�:�3��$GDPV��D�VSHFLHV�VWDWH�OLVWHG�DV�HQGDQJHUHG���%HVLGHV�KDYLQJ�
ORYHO\�ILYH�SHWDOHG�IORZHUV��LWV�EDUN�LV�VPRRWK�DQG�VLOYHU\��D�GLVWLQFWLRQ�JLYLQJ�LW�WKH�
FRPPRQ�QDPH��VPRRWK�EDUNHG�6W��-RKQ·V�ZRUW����

�
7KLV�VSHFLHV�JURZV�DURXQG�WKH�PDUJLQV�RI�WKUHH�GR]HQ�RU�VR�NDUVW�SRQGV��RU�VLQN�
KROH� SRQGV�� WKDW� GRW� D� UHJLRQ� RI� [HULF� XSODQGV�� LQFOXGLQJ� UHPQDQW� VDQGKLOOV� DQG�
VFUXE���7KH�ZDWHUV�RI�WKHVH�SRQGV�DUH�QDWXUDOO\�FOHDU�DQG�RIWHQ�EOXLVK�IURP�D�GLUHFW�
FRQQHFWLRQ�WR�WKH�)ORULGDQ�$TXLIHU���7KLV�VPDOO�UHJLRQ�VHUYHV�DV�D�PDMRU�UHFKDUJH�
DUHD� IRU� WKH� DTXLIHU�ZKLFK� VXSSOLHV�PXFK�RI� WKH� VWDWH�ZLWK� GULQNLQJ�ZDWHU��$V� D�
VKRUHOLQH�VWDELOL]HU��WKLV�VSHFLHV�VKDSHV�D�SRQG�PDUJLQ�KDELWDW�VXLWDEOH�IRU�D�ZKROH�
FRPPXQLW\�RI�UDUH�QDWLYH�SODQWV�VXFK�DV�WKH�VWDWH�OLVWHG�HQGDQJHUHG�HQGHPLF�;\ULV�
ORQJLVHSDOD�.UDO��FRPPRQO\�NQRZQ�DV�NDUVW�SRQG�[\ULV�RU�.UDO·V�\HOORZ�H\HG�JUDVV���
,Q� IDFW�� ��� VSHFLHV� RI� UDUH� SODQWV� DUH� DVVRFLDWHG�ZLWK� WKLV� K\SHULFXP�� DORQJ�ZLWK�
QLQH�VSHFLHV�RI�UDUH�DQLPDOV��
�
'HVSLWH�LWV�PDQ\�TXDOLWLHV�RI�RXWHU�DQG�LQQHU�EHDXW\��WKLV�6W��-RKQ·V�ZRUW�KDV�D�UHDO�
LPDJH�SUREOHP���,W·V�PRVW�ZHOO�NQRZQ�ORFDOO\�DV�MXVW�WKDW�´RO·�SRQG�FHGDU�µ�EXW�LW·V�
DOVR�EHHQ�ODEHOHG�D�´JDUEDJHµ�SODQW��DQ�´XQNHPSW�ORRNLQJµ�SODQW��DQG�MXVW�SDUW�RI�
WKDW�´WUDVKµ�YHJHWDWLRQ�WKDW�FOXWWHUV�WKH�YLHZ�RI�WKH�SRQG���7KXV��LW�LV�EHLQJ�KDFNHG�
GRZQ�ZLOO\�QLOO\� XQGHU� WKH� LQFUHDVHG� SUHVVXUH� RI� UHVLGHQWLDO� GHYHORSPHQW� DURXQG�
WKH�NDUVW�SRQGV�LQ�UHFHQW�\HDUV���2Q�VRPH�SRQGV��WKH�ZKROH�VKRUHOLQH�SODQW�FRP�
PXQLW\�KDV�EHHQ�UHPRYHG�LQ�WKH�SURFHVV�RI�EHDFK�PDNLQJ�DQG�JHQHUDO�ORW�FOHDULQJ���
1HDUO\� HYHU\� NQRZQ�SRSXODWLRQ� RI� WKH� VSHFLHV� KDV� EHHQ� DIIHFWHG� E\� WKLV� JHQHUDO�
GLVUHJDUG���$�IHZ�VWDWH�DQG�IHGHUDO�DJHQFLHV�DUH�QRZ�SXOOLQJ�WRJHWKHU�DQ�HGXFDWLRQDO�
FDPSDLJQ�WR�DGGUHVV�WKH�ODFN�RI�XQGHUVWDQGLQJ�RI�QDWLYH�VKRUHOLQHV�ZLWK�WKH�KRSH�
RI�UHYHDOLQJ��DQG�WKXV�SUHVHUYLQJ��WKH�EHDXW\�RI�WKLV�VSHFLHV�DQG�LWV�DVVRFLDWHV��
�
)XUWKHU�GHVFULSWLRQV��SOXV�LOOXVWUDWLRQV�DQG�SKRWRJUDSKV�RI�6W��-RKQ·V�ZRUWV�QDWLYH�
WR�)ORULGD�FDQ�EH�IRXQG� LQ�*RGIUH\�DQG�:RRWHQ� ��������7D\ORU� ��������%HOO� DQG�
7D\ORU���������1HOVRQ���������DQG�7REH�HW�DO����������
�
�
$�´%HDVW�DW�WKH�'RRUµ"��
�
6W��-RKQ·V�ZRUW�LV�D�QDPH�WKDW�KDV�UHFHQWO\�JDLQHG�ZLGHVSUHDG�UHFRJQLWLRQ��SULPDU�
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LO\�EHFDXVH�RI�D�FRPPRQ�(XURSHDQ�VSHFLHV��+\SHULFXP�SHUIRUDWXP�/��� WKH�VRXUFH�RI�
WKH�H[WUDFW� WKDW�KDV�EHHQ�KDLOHG�DV�DQ�HIIHFWLYH�� OHVV� H[SHQVLYH�KHUEDO� UHPHG\� IRU�
WKH� WUHDWPHQW�RI�PLOG� DQG�PRGHUDWH�GHSUHVVLRQ�� �7KLV� VSHFLHV� LV� DQ� HUHFW��PXOWL�
EUDQFKHG�SHUHQQLDO�ZLWK�REORQJLVK�OHDYHV�DQG�EODFN�RU�SXUSOLVK�EODFN�DQG�WUDQVOX�
FHQW�SXQFWDH���7KH�GDUN�SXQFWDH�DUH�IRXQG�DORQJ�WKH�VWHP��OHDI�PDUJLQV��DQG�SHW�
DOV³WKH\�GRW�RU�´SHUIRUDWHµ�WKH�SHWDO�HGJHV��DGGLQJ�WR�WKH�VKRZLQHVV�RI�WKH�VWDU�
VKDSHG�IORZHUV���7KH�SXQFWDH�RI�WKLV�DQG�RWKHU�K\SHULFXPV�DUH�FRQVLGHUHG�WKH�VLWHV�
RI�WKH�ELRORJLFDOO\�DFWLYH�FRPSRXQG�K\SHULFLQ��
�
$V�DQ�KHUEDO�UHPHG\��WKH�SHUIRUDWH�6W��-RKQ·V�ZRUW�KDV�D�ORQJ�DQG�FRORUIXO�KLVWRU\�
LQ�LWV�KRPH�UDQJH���7KH�DQFLHQW�*UHHNV�XVHG� LW� WR�ZDUG�RII�HYLO�VSLULWV�� WKH�JHQXV�
QDPH�+\SHULFXP�LV�*UHHN�IRU�´RYHU�WKH�DSSDULWLRQ�µ�/DWHU��LQ�PHGLHYDO�(XURSH��WKH�
SODQW�FDPH�WR�KDYH�PDQ\�PHGLFLQDO�XVHV�DQG�VSULJV�RI� LW�ZHUH�WKRXJKW�WR�SURWHFW�
DJDLQVW�HYLO�ZLWFKFUDIW�� �&KXUFK�RIILFLDOV�DOVR� WRRN�XS� LWV�XVH� IRU�H[RUFLVPV�� �$Q�
FLHQW�5RPDQV�WLHG� LW� WR� WKH�VXPPHU�VHDVRQ�� WKURZLQJ� LW� LQWR�ERQILUHV�FHOHEUDWLQJ�
WKH� VXPPHU� VROVWLFH�� �/LNH�PDQ\�K\SHULFXPV��+��SHUIRUDWXP� EHJLQV�EORRPLQJ�QHDU�
WKH�VXPPHU�VROVWLFH��-XQH�����DQG�QHDU�WKH�GDWH�GHVLJQDWHG�DV�WKH�ELUWKGD\�RI�6W��
-RKQ�WKH�%DSWLVW��-XQH������KHQFH�WKH�FRPPRQ�QDPH�6W��-RKQ·V�ZRUW�RU�6W��-RKQ·V�
SODQW��

�
,Q�WKH�8QLWHG�6WDWHV��WKLV�(XURSHDQ�VSHFLHV�KDV�D�KLVWRU\�ORQJHU�WKDW�PDQ\�)ORULGL�
DQV�PD\� UHDOL]H�� ,W� KDV� JRQH� E\� RWKHU� QDPHV� IRU� PRVW� RI� WKLV� FHQWXU\�� NODPDWK�
ZHHG��:LOODPHWWH�9DOOH\�ZHHG�� JRDW�ZHHG�� � ,W� KDV�� LQ� IDFW�� EHHQ� D� �PDMRU� H[RWLF�
ZHHG� SUREOHP� LQ� UDQJHODQGV�� SDVWXUHV�� PHDGRZV�� DQG� URDGVLGHV� RI� WKH� ZHVWHUQ�
VWDWHV� DQG�KDV� VSUHDG� DFURVV�PXFK�RI� WKH� FRXQWU\�� ,W� RFFXUV�PRVW�RIWHQ� LQ�GULHU�
VRLOV��HYHQ�URFN\�RQHV��EXW�FDQ�DOVR�EH�IRXQG�LQ�PRLVW�JURXQG��%\�WKH�����V��LW�KDG�
LQIHVWHG�RYHU�����PLOOLRQ�DFUHV�RI�UDQJHODQG�LQ�ZHVWHUQ�$PHULFD��&URPSWRQ�HW�DO��
��������6LQFH�WKHQ��WZR�´EHDXWLIXOµ�OHDI�IHHGLQJ�EHHWOHV��&KU\VROLQD�VSS���KDYH�EHHQ�
VXFFHVVIXO� ELRFRQWURO� DJHQWV�� JUHDWO\� UHGXFLQJ� LQIHVWDWLRQV� LQ� PDMRU� SDUWV� RI� WKH�
SODQW·V�1RUWK�$PHULFDQ�UDQJH��0F.QLJKW���������
�
$Q� LQWULJXLQJ�DVSHFW�RI� WKLV�SODQW·V�KLVWRU\� DV� D�ZHHG� LV� LWV� UHFRJQLWLRQ� DV�PLOGO\�
SRLVRQRXV��.LQJVEXU\���������%HVLGHV�GLVSODFLQJ�QDWLYH�IRUDJH��LW�RIWHQ�FDXVHV�VLFN�
QHVV�DPRQJ�DQLPDOV�JUD]LQJ�RQ�LW���7KH�FRPSRXQG�K\SHULFLQ�LV�D�SKRWRVHQVLWL]LQJ�
SLJPHQW�ZKLFK�FDQ�EH�D�EHDXWLIXO�DVVHW� IRU�D�JUHHQ�SODQW��HQKDQFLQJ� LWV� DELOLW\� WR�
XVH� VXQOLJKW� IRU�PDNLQJ� IRRG�� �+RZHYHU�� SKRWRVHQVLWLYLW\� FDQ�KDYH� TXLWH� XQZHO�
FRPH�HIIHFWV�RQ�OLJKW�VNLQQHG�DQLPDOV�RXW�LQ�WKH�VXQ�HYHU\�GD\��FDXVLQJ�PDGGHQLQJ�
VNLQ�HUXSWLRQV��DSSHWLWH�ORVV��DQG�HYHQ�FRQYXOVLRQV�LQ�VHYHUH�FDVHV���

�
+DV�+��SHUIRUDWXP�UHDFKHG�)ORULGD�LQ�VRPH�IRUP�EHVLGHV�SLOOV"��1R��DW�OHDVW�QRW�\HW��
:H·UH�RQH�RI�MXVW�VHYHQ�VWDWHV�LQ�WKH�FRXQWU\�QRW�UHSRUWLQJ�LW�QDWXUDOL]HG���$ODEDPD�
LV�WKH�RQO\�RWKHU�VRXWKHDVWHUQ�VWDWH�ZLWKRXW�LW��)LJ�������$�QHZVSDSHU�UHSRUW�HDUOLHU�
WKLV�\HDU��GHVFULELQJ�KRZ�6W��-RKQ·V�ZRUW�HVFDSHG�FXOWLYDWLRQ�DW�D�ZKROHVDOH�QXUVHU\�
QHDU�*DLQHVYLOOH�� LV� EHLQJ� LQYHVWLJDWHG�� � 7KH� SODQWV� IRXQG� SHUVLVWLQJ� IURP� DEDQ�
GRQHG� FXOWLYDWLRQ�ZHUH�QRW�+��SHUIRUDWXP�� EXW� WKH\�ZHUH� IRXQG� WR� EH� � QRQ�QDWLYH�
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7REH��-�'���.�&��%XUNV��5�:��&DQWUHOO��DQG�RWKHUV��������)ORULGD�:HWODQG�3ODQWV��$Q�,GHQWLILFDWLRQ�0DQXDO��
7DOODKDVVHH��)ORULGD�'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ��

6XQFRDVW� 1DWLYH� 3ODQW� 6RFLHW\�� ������ 7KH�5LJKW�3ODQWV�IRU�'U\�3ODFHV�� 6W�� 3HWHUVEXUJ�� )OD��� *UHDW� 2XW�
GRRUV�3XEOLVKLQJ���
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