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)ORULGD�'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ��5RRNHU\�%D\�1DWLRQDO�(VWXDULQH�5HVHDUFK�5HVHUYH�� �����7RZHU�
5RDG��1DSOHV��)ORULGD���������KDQHUBM#GHS�VWDWH�IO�XV�
�
�
�
$EVWUDFW�� �
�
,Q� WKH� IDOO� RI� ������ 5RRNHU\� %D\� 1DWLRQDO� (VWXDULQH� 5HVHDUFK� 5HVHUYH� ZDV� DZDUGHG� WZR�
JUDQWV�WR�DLG�LQ�WKH�UHPRYDO�RI�LQYDVLYH�$XVWUDOLDQ�SLQH�WUHHV��&DVXDULQD�VSS���IURP�.HHZD\�
GLQ��.H\��,VODQG���7KH�JUDQWV�ZHUH�UHFHLYHG�IURP�)ORULGD�'HSDUWPHQW�RI�(QYLURQPHQWDO�3UR�
WHFWLRQ·V� �'(3��%XUHDX� RI� ,QYDVLYH� 3ODQW�0DQDJHPHQW� DQG� WKH�8�6��'HSDUWPHQW� RI�&RP�
PHUFH��LQ�WKH�DPRXQWV�RI����������DQG�����������UHVSHFWLYHO\��2ULJLQDOO\�IURP�$XVWUDOLD��$XV�
WUDOLDQ�SLQH�ZDV�LQWURGXFHG�WR�)ORULGD�QHDU�WKH�WXUQ�RI�WKH�FHQWXU\�DV�ZLQG�EUHDNV�IRU�DJULFXO�
WXUDO� ILHOGV�� �.QRZQ� IRU� WKHLU� VDOW� WROHUDQFH�� WKH\� ODWHU� EHFDPH�SRSXODU� LQ� ODQGVFDSLQJ� DQG�
VKDGLQJ�IRU�EHDFKHV��GLVSODFLQJ�QDWLYH�ZLOGOLIH�KDELWDW�DQG�DOWHULQJ�HFRV\VWHP�IXQFWLRQV���7KH�
WDOOHU�&DVXDULQD�WUHHV�VKDGH�QDWLYH�VSHFLHV�FDXVLQJ�D�GHFUHDVH�LQ�JURZWK�DQG�ELRGLYHUVLW\�RI�
WKH�QDWXUDO�V\VWHP���7KH�VKDOORZ�URRW�V\VWHP�GRHV�QRW�SURYLGH�DGHTXDWH�DQFKRULQJ��FDXVLQJ�
WKH� WUHHV� WR� WRSSOH�DQG� LQFUHDVLQJ� VKRUHOLQH�HURVLRQ�� LQWHUIHULQJ�ZLWK� VHD� WXUWOH�QHVWLQJ�DQG�
OLPLWLQJ�EHDFK�DYDLODELOLW\�WR�WKH�SXEOLF��7KH�UHVWRUDWLRQ�SURMHFW�EHJDQ�LQ�0DUFK������DQG�LV�
H[SHFWHG�WR�EH�ILQLVKHG�ODWH�WKLV�VXPPHU���3DUWQHUVKLSV�DPRQJ�WKH�5RRNHU\�%D\�VWDII��SULYDWH�
ODQGRZQHUV�� YROXQWHHUV�� DQG�FRPPXQLW\�JURXSV�DUH�EHLQJ�GHYHORSHG� IRU� ORQJ�WHUP�PDLQWH�
QDQFH�WR�UHPRYH�WKH�&DVXDULQD�VHHGOLQJV�DQG�RWKHU�LQYDVLYH�SODQW�VSHFLHV��IROORZLQJ�UHPRYDO�
RI�WKH�PDWXUH�WUHHV�E\�FRQWUDFWRUV���6WDII�DQG�YROXQWHHUV�DUH�DOVR�PRQLWRULQJ�WKLV�UHVWRUDWLRQ�
SURMHFW�E\�GRFXPHQWLQJ�QDWLYH�SODQW�UHFRYHU\��UHLQYDVLRQ�E\�H[RWLF�VSHFLHV��VKRUHOLQH�PLJUD�
WLRQ��EDWK\PHWU\�DOWHUDWLRQV��JRSKHU�WRUWRLVH�SRSXODWLRQ�IOXFWXDWLRQV��VHD�WXUWOH�QHVWLQJ�DFWLY�
LW\��DQG�ILVK�DEXQGDQFH���8SRQ�FRPSOHWLRQ��WKH�UHPRYDO�ZLOO�RSHQ�EHDFKHV�IRU�VKRUHELUGV��VHD�
WXUWOHV�DQG�WKH�SXEOLF��UHHVWDEOLVK�QDWLYH�SODQW�FRPPXQLWLHV��DQG�PLWLJDWH�HURVLRQ�FDXVHG�E\�
WKH�IDOOHQ�WUHHV��
�
�
�
,QWURGXFWLRQ�
�
.HHZD\GLQ�,VODQG�LV�DQ�HLJKW�PLOH�ORQJ��SULPDU\�EDUULHU�LVODQG��DSSUR[LPDWHO\������
DF�LQ�VL]H��ORFDWHG�LQ�VRXWKZHVW�)ORULGD��EHWZHHQ�WKH�&LW\�RI�1DSOHV�DQG�0DUFR�,V�
ODQG���7KH�QDWXUDO�FRPPXQLWLHV�RQ�.HHZD\GLQ�,VODQG�FRQVLVW�RI�FRDVWDO�VFUXE��SLQH�
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IODWZRRGV�� WURSLFDO� KDUGZRRG� KDPPRFNV�� FRDVWDO� VWUDQG�� PDQJURYH� IRUHVWV�� DQG�
RSHQ�EHDFK���7KH�LVODQG�LV�SDUW�RI�5RRNHU\�%D\�1DWLRQDO�(VWXDULQH�5HVHDUFK�5H�
VHUYH�DQG�$TXDWLF�3UHVHUYH��)LJ�������7KLV�SULVWLQH�EDUULHU�EHDFK�UHSUHVHQWV�D�KDEL�
WDW�XQGHU�WKUHDW�RI�GHYHORSPHQW��HVSHFLDOO\�LQ�1DSOHV�ZKLFK�FRQWLQXHV�WR�H[SDQG�DW�
DQ� DODUPLQJ� UDWH�� �7KH�PDMRULW\� RI� WKLV� LVODQG� ������ KDV� EHHQ� SXUFKDVHG� E\� WKH�
VWDWH� XVLQJ�3UHVHUYDWLRQ������ IXQGV� WKURXJK� WKH�5RRNHU\�%D\�&RQVHUYDWLRQ� DQG�
5HFUHDWLRQ�/DQGV��&$5/��3URJUDP���,PSDFWV�WR�WKH�IORUD�DQG�IDXQD�RI�.HHZD\GLQ�
,VODQG�GXH�WR� LQYDVLRQ�E\�&DVXDULQD� �$XVWUDOLDQ�SLQH��WUHHV� LQFOXGH� LPSDFWV�WR�QD�
WLYH� ELRGLYHUVLW\� RI� WKUHDWHQHG� EDUULHU� LVODQG� KDELWDWV�� OLPLWHG� ZLOGOLIH� YDOXH�� HQ�
KDQFHG�EHDFK�HURVLRQ�� LPSDFWV� WR�VHD� WXUWOH�QHVWLQJ�� ILVKHULHV�DOWHUDWLRQV��DQG� LP�
SDFWV� WR� SXEOLF� XVH� EHDFK� �ZLWK� RYHU� ���� ERDWV� DQG� ���� SHRSOH� YLVLWLQJ� RQ� DQ\�
JLYHQ�GD\�RQ�WKH�ZHHNHQG���
�
�
0HWKRGV�DQG�0RQLWRULQJ�
�
([RWLF�SODQW�FRQWURO�
�
&DVXDULQD�WUHHV��XVLQJ�VHUYLFHV�FRQWUDFWHG�E\�WKH�VWDWH�ZLWK�5DQGDO·V�/DQG�&OHDULQJ�
DQG�'HYHORSPHQW��3HUU\��)ORULGD��ZHUH�FRQWUROOHG�XVLQJ�WZR�VHSDUDWH�PHWKRGV���,Q�
DUHDV�RI�KLJK�SXEOLF�XVH� DORQJ� WKH�*XOI�RI�0H[LFR� VLGH�RI� WKH� LVODQG�� DQG�ZKHUH�
VWDWH�RZQHG�ORWV�DUH�PL[HG�ZLWK�SULYDWHO\�RZQHG�ORWV��WKH�WUHHV�ZHUH�FXW�DQG�SLOHG�
XVLQJ�D� IHOOREXQFKHU�ZLWK�D� VDZ�EODGH�FXWWLQJ�KHDG�DQG� UXEEHU� WLUHV� WR�PLQLPL]H�
GDPDJH�WR�QDWLYH�YHJHWDWLRQ�DQG�WKH�VDQG\�VXEVWUDWH�RI� WKH� LVODQG�� �6WXPSV�ZHUH�
WUHDWHG�XVLQJ� �*DUORQ��$� ������� �$� IURQW�HQG� ORDGHU�ZDV�XVHG� WR� UHPRYH� IDOOHQ�
&DVXDULQD�WUHHV�IURP�WKH�EHDFK�SULRU�WR�VHD�WXUWOH�QHVWLQJ�VHDVRQ�DQG�VXSSUHVV�ILUH�
GXULQJ�WKH�EXUQLQJ�RI�WKHVH�SLOHV���$�EREFDW�ZDV�DOVR�XVHG�IRU�FOHDQLQJ�XS�VPDOOHU�
GHEULV�OHIW�IURP�WKH�FXWWLQJ�DQG�SLOLQJ�SURFHVV���+HDY\�HTXLSPHQW�ZDV�WUDQVSRUWHG�
WR�DQG�IURP�.HHZD\GLQ�,VODQG�XVLQJ�D�ODQGLQJ�FUDIW��
�
2Q� WKH� EDFN�VLGH� RI� WKH� LVODQG� DORQJ� WKH� ,QODQG�:DWHUZD\��&DVXDULQD�WUHHV� RQ� D�
QXPEHU�RI�VSRLO�LVODQGV��FUHDWHG�ZKHQ�WKH�FKDQQHO�IRU�WKH�ZDWHUZD\�ZDV�GUHGJHG��
ZLOO�EH�WUHDWHG�LQ�SODFH�XVLQJ��*DUORQ������������
�
1DWLYH�SODQW�UHFRYHU\�
�
1LQH�WUDQVHFWV�ZHUH�HVWDEOLVKHG�LQ�GXQH��FRDVWDO�VWUDQG��DQG�KDPPRFN�FRPPXQL�
WLHV�SULRU� WR� UHPRYDO�RI�&DVXDULQD� WUHHV� WR�GRFXPHQW� FKDQJHV� LQ� WKH� YHJHWDWLRQDO�
FRPSRVLWLRQ� IROORZLQJ� UHPRYDO�RI� WKH� WUHHV�� �7KH� WUDQVHFWV�ZHUH�SODFHG� LQ� DUHDV�
ZLWK�YDU\LQJ�GHJUHHV�RI�LQIHVWDWLRQ�E\�H[RWLF�SODQWV�DQG�ZLOO�EH�PRQLWRUHG�DW�UHJX�
ODU�LQWHUYDOV�WR�GHWHUPLQH�WKH�UHFRYHU\�RI�QDWLYH�SODQWV�ZLWKLQ�HDFK�RI�WKH�FRPPX�
QLW\�W\SHV�� �6SHFLHV�GLYHUVLW\�DQG�FRYHU�EHIRUH�DQG�DIWHU�UHPRYDO�RI� WKH�&DVXDULQD�
WUHHV� ZLOO� EH� FRPSDUHG� WR� GHWHUPLQH� QDWLYH� SODQW� UHHVWDEOLVKPHQW�� � 6L[� SKRWR�
SRLQWV� ZHUH� HVWDEOLVKHG� WR� YLVXDOO\� GRFXPHQW� SUH�� DQG� SRVW�UHPRYDO� FKDQJHV� LQ�
YHJHWDWLRQ���$GGLWLRQDOO\��QDWLYH�SODQWV�ZLOO�EH�SXUFKDVHG�DQG�SODQWHG�WKURXJK�WKH�
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)LJXUH�����/RFDWLRQ�PDS�RI�5RRNHU\�%D\�1DWLRQDO�(VWXDULQH�5HVHDUFK�5HVHUYH�DQG�.H\�,VODQG��

+
DQHU�



������� )ORULGD·V�*DUGHQ�RI�*RRG�DQG�(YLO�

VXPPHU�PRQWKV�LQ�DUHDV�WKDW�KDYH�KLJK�SXEOLF�XVH�RU�DUH�LQ�QHHG�RI�VWDELOL]DWLRQ��
�
*RSKHU�WRUWRLVH�SRSXODWLRQ�
�
$FWLYH�JRSKHU�WRUWRLVH�EXUURZV�ZLWKLQ�WKH�UHPRYDO�DUHD�ZHUH�ORFDWHG�DQG�PDSSHG�
XVLQJ�D�7ULPEOH�JOREDO�SRVLWLRQLQJ�V\VWHP��*36��XQLW�SULRU�WR�UHPRYDO�RI�&DVXDULQD�
WUHHV���*RSKHU�WRUWRLVHV�ZLOO�EH�PRQLWRUHG�XVLQJ�WKH�VDPH�WUDQVHFWV�WKDW�ZHUH�HV�
WDEOLVKHG� IRU� YHJHWDWLRQ� UHFRYHU\�� � %XUURZ� DEXQGDQFH� DQG� VL]H� ZLOO� EH� XVHG� WR�
WUDFN�FKDQJHV� LQ� WKH� JRSKHU� WRUWRLVH�SRSXODWLRQ�GXH� WR� UHPRYDO�RI� WKH� WUHHV�� �$�
FRPSDULVRQ�EHWZHHQ�WKLV�GDWD�DQG�WKH�QDWLYH�SODQW�UHFRYHU\�GDWD�ZLOO�EH�FRPSOHWHG�
WR� GHWHUPLQH� LI� WKH� UHPRYDO� RI�&DVXDULQD� WUHHV� DQG� QDWLYH� SODQW� UHFRYHU\� KDV� LQ�
FUHDVHG�WKH�DYDLODEOH�IRUDJH�DUHD�IRU�JRSKHU�WRUWRLVHV�RQ�.HHZD\GLQ�,VODQG��
�
6KRUHOLQH�PLJUDWLRQ�
�
7KH�GXQH�OLQH�RI�.HHZD\GLQ�,VODQG�ZDV�PDSSHG�IRU�VHYHUDO�PRQWKV�DQG�LPPHGL�
DWHO\�SULRU� WR� UHPRYDO�RI�&DVXDULQD� WUHHV�XVLQJ�D�*36�XQLW�� �7KLV�SURFHVV�ZLOO�EH�
UHSHDWHG�DW�UHJXODU�LQWHUYDOV�IROORZLQJ�UHPRYDO�RI�WKH�WUHHV�WR�WUDFN�WKH�LVODQG
V�PL�
JUDWLRQ�DQG�SRWHQWLDO�VWDELOL]DWLRQ��
�
%DWK\PHWU\�FKDQJHV�
�
7KH�ZDWHU�GHSWKV�ZHUH�PDSSHG�WR�GHWHUPLQH�EDWK\PHWULF�FKDQJHV�WKDW�PD\�SRWHQ�
WLDOO\� EH� DVVRFLDWHG� ZLWK� HURVLRQ� IURP� &DVXDULQD� WUHHV� DQG� EHDFK� VWDELOL]DWLRQ�
WKURXJK� UHHVWDEOLVKPHQW�RI�QDWLYH�SODQW� VSHFLHV�� �%DWK\PHWULF� GDWD�ZDV� FROOHFWHG�
XVLQJ�D�GHSWK�ILQGHU�LQ�FRQMXQFWLRQ�ZLWK�D�*36�XQLW�IRU�WKH�DUHD�DSSUR[LPDWHO\���
PL� QRUWK� RI� WKH� VRXWK� WLS� RI� .HHZD\GLQ� ,VODQG� RQ� WKH� *XOI� RI� 0H[LFR�� VRXWK�
WKURXJK�+XUULFDQH�3DVV��DQG���PL�QRUWK�WKURXJK�/LWWOH�0DUFR�3DVV��XVLQJ�WUDQVHFWV�
DQ� HVWLPDWHG����P�DSDUW�� �7KLV�GDWD�ZDV� FROOHFWHG� SULRU� WR� UHPRYDO� RI�&DVXDULQD�
WUHHV�DQG�ZLOO�EH�WUDFNHG�DW�UHJXODU�LQWHUYDOV�DV�WKH�UHVWRUDWLRQ�HIIRUW�SURFHHGV��
�
6HD�WXUWOH�QHVWLQJ�
�
7KH�EHDFKHV�RI�.HHZD\GLQ�,VODQG�ZHUH�SDWUROOHG�E\�5RRNHU\�%D\�VWDII�IRU�VHD�WXU�
WOH�DFWLYLW\�HDFK�PRUQLQJ�IURP�����$SULO� WKURXJK����0D\������� �,QWHUQV�ZLWK�WKH�
&RQVHUYDQF\�RI�6RXWKZHVW�)ORULGD�EHJDQ�SDWUROOLQJ�WKH�EHDFKHV�RQ����0D\�DQG�DUH�
WUDFNLQJ�WKH�ORFDWLRQ�RI�WXUWOH�FUDZOV�DQG�QHVWV�RQ�WKH�LVODQG���$Q�HVWLPDWHG���PL�RI�
EHDFK�KDG�IDOOHQ�&DVXDULQD�WUHHV�WKDW�LPSHGHG�WKH�XVH�RI�WKH�EHDFK�E\�QHVWLQJ�VHD�
WXUWOHV�� �7KHVH�IDOOHQ�WUHHV�DQG�GHEULV�ZHUH�FOHDUHG�IURP�WKH�EHDFK�DV�SDUW�RI� WKH�
UHVWRUDWLRQ�SURMHFW���7KH�VHD�WXUWOH�FUDZO�DQG�QHVWLQJ�LQIRUPDWLRQ�ZLOO�EH�FRPELQHG�
ZLWK�WKH�SDVW�ORFDWLRQV�RI�IDOOHQ�&DVXDULQD�WUHHV�RQ�WKH�EHDFK�WR�GHWHUPLQH�VHD�WXU�
WOH�XVH�LQ�DUHDV�WKDW�ZHUH�SUHYLRXVO\�QRW�DFFHVVLEOH���
�
)LVK�DEXQGDQFH��
�
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%HDFK�VHLQLQJ�LQ�WKUHH�ORFDWLRQV�DORQJ�.HHZD\GLQ�,VODQG�ZDV�LQLWLDWHG�SULRU�WR�UH�
PRYDO�RI�&DVXDULQD�WUHHV�WR�GHWHUPLQH�WKH�FXUUHQW�FRPSRVLWLRQ�RI�LQVKRUH�ILQILVK���
'XH�WR�HURVLRQ�SURFHVVHV��VDQG�LV�EHLQJ�WUDQVSRUWHG�IURP�WKH�QRUWK�HQG�RI�WKH�LV�
ODQG�WR�WKH�VRXWK�HQG��,QFUHDVLQJ�RU�GHFUHDVLQJ�WKLV�VHGLPHQW�ORDG�PD\�DIIHFW�ILQ�
ILVK�FRPSRVLWLRQ� LQ� WKLV� DUHD�� �6HLQLQJ�ZLOO� FRQWLQXH�DW� UHJXODU� LQWHUYDOV� WR�GHWHU�
PLQH�VHDVRQDO�GLIIHUHQFHV�DQG�DQ\�FKDQJHV�GXH�WR�UHVWRUDWLRQ�DQG�SRWHQWLDO�VWDELOL�
]DWLRQ�RI�WKH�LVODQG��
�
3XEOLF�XVH�VXUYH\V�
�
,Q� DGGLWLRQ� WR� WKH� DERYH� UHIHUHQFHG�PRQLWRULQJ� HIIRUWV�� SXEOLF� XVH� VXUYH\V�ZHUH�
FRPSOHWHG�GXULQJ� WKH� UHPRYDO�SURFHVV� WR�GRFXPHQW� WKH� ORFDWLRQ�DQG�QXPEHU�RI�
ERDWV��H�J���SULYDWH��UHQWDO��FRPPHUFLDO��RU�MHW�VNL���QXPEHU�RI�SHRSOH��W\SHV�RI�DF�
WLYLWLHV��H�J����VZLPPLQJ��ILVKLQJ��VKHOOLQJ��DQG�FDPSLQJ���DQG�QXPEHU�RI�SHWV���7KLV�
LQIRUPDWLRQ�ZLOO�EH�XVHIXO� LQ�GHWHUPLQLQJ�PDQDJHPHQW�VWUDWHJLHV� IRU�KLJK�XVH�DU�
HDV��

�
�

5HVXOWV�
�
$W� WKLV� WLPH��RYHU��������$XVWUDOLDQ�SLQH� WUHHV�� HQFRPSDVVLQJ�PRUH� WKDQ�����DF�
DQG������PDQ�KRXUV��KDYH�EHHQ�FXW�DQG� WUHDWHG�XVLQJ� WKH�FXW� VWXPS�PHWKRG�RQ�
.HHZD\GLQ� ,VODQG�� �$Q�HVWLPDWHG����DF�RI� WUHHV�ZLOO�EH� WUHDWHG�� LQ�SODFH�� LQ� -XQH�
�������7KH�KHDY\�HTXLSPHQW�XVHG�E\�WKH�FRQWUDFWRU�SURGXFHG�PLQLPDO�GDPDJH�WR�
WKH� VXEVWUDWH� DQG� WKH� FRQWUDFWRU� ZDV� DEOH� WR� ZRUN� DURXQG� PDQ\� RI� WKH� QDWLYH�
SODQWV�WKDW�ZHUH�LQWHUPLQJOHG�ZLWK�WKH�&DVXDULQD�WUHHV���$V�WKH�SLOHV�RI�WUHH�GHEULV�
DUH�EHLQJ�EXUQHG��WKH�FRQWUDFWRU�LV�DOVR�EXUQLQJ�PXFK�RI�WKH�GXII�OD\HU�SURGXFHG�
E\�WKH�LQYDVLYH�WUHHV�LQ�KRSHV�RI�NLOOLQJ�&DVXDULQD�VHHGV��WKH�WKLFN�OD\HU�RI�GXII�DOVR�
DFWV� DV� D�PXOFK�EHG�� UHGXFLQJ� UHFRYHU\�E\�QDWLYH� VSHFLHV�� �'XH� WR� D� ODFN�RI� UDLQ�
RYHU�WKH�WLPH�WKH�FRQWUDFWRUV�KDYH�EHHQ�ZRUNLQJ�DQG�VWDWHZLGH�DLU�SROOXWLRQ�SURE�
OHPV�IURP�ZLOGILUHV�LQ�0H[LFR�DQG�&HQWUDO�$PHULFD��WKH�SLOH�EXUQLQJ�KDV�EHHQ�GH�
OD\HG���'HEULV�EXUQLQJ�ZLOO�UHVXPH�LQ�-XQH�DQG�ZLOO�EH�FRPSOHWHG�E\�WKH�HQG�RI�WKH�
VXPPHU��

�
�

6XPPDU\�
�
7KLV�LV�WKH�ILUVW�UHVWRUDWLRQ�SURMHFW�RI�LWV�VL]H�RQ�D�EDUULHU�LVODQG�WKDW�KDV�EHHQ�DW�
WHPSWHG�E\�WKH�5HVHUYH
V�UHVRXUFH�PDQDJHPHQW�VWDII��2XWORRN�RQ�WKH�SURMHFW�KDV�
EHHQ�SRVLWLYH�� �7KHUH�DUH�DSSUR[LPDWHO\����SULYDWH� ODQGRZQHUV�RQ�.HHZD\GLQ�,V�
ODQG�� �(LJKW�RI� WKHVH� ODQGRZQHUV�� UHSUHVHQWLQJ� DSSUR[LPDWHO\� ��� DF�� DUH� VXEFRQ�
WUDFWLQJ�ZLWK�WKH�VWDWH·V�FRQWUDFWRU�WR�KDYH�WKH�$XVWUDOLDQ�SLQH�DQG�%UD]LOLDQ�SHS�
SHU� �6FKLQXV�WHUHELQWKLIROLXV�5DGGL�� WUHHV� UHPRYHG� IURP� WKHLU� ORWV�� �7KLV�ZRUN� WUDQV�
ODWHV�LQWR�DQRWKHU���������RI�SULYDWH�IXQGV�EHLQJ�XVHG�WR�DLG�LQ�UHVWRULQJ�WKH�QDWLYH�
FRPPXQLWLHV���$�IHGHUDO��VWDWH��DQG�SULYDWH�SDUWQHUVKLS�KDV�GHYHORSHG�WKURXJK�WKLV�

+DQHU�
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SURMHFW�WKDW�ZLOO�FRQWLQXH�WKURXJK�PRQLWRULQJ�DQG�PDLQWHQDQFH�IRU�WKH�ORQJ�WHUP�
KHDOWK�RI�.HHZD\GLQ�,VODQG��
�
7KH�UHPRYDO�RI�&DVXDULQD� WUHHV�DQG�WKH�DVVRFLDWHG�PRQLWRULQJ� LV�RQH�YHU\� LPSRU�
WDQW� VWHS� LQ� UHVWRULQJ�.HHZD\GLQ� ,VODQG�� �$XVWUDOLDQ�SLQH� WUHHV��KRZHYHU�� DUH�QRW�
WKH�RQO\�LQYDVLYH�SODQW�WKDW�WKUHDWHQV�WKH�QDWLYH�FRPPXQLWLHV�RQ�WKLV�EDUULHU�LVODQG���
WKHUH� LV� D� VXEVWDQWLDO� DPRXQW� RI� %UD]LOLDQ� SHSSHU�� 7KUHH� RSSRUWXQLWLHV� KDYH� UH�
FHQWO\�SUHVHQWHG�WKHPVHOYHV�LQ�DGGUHVVLQJ�WKH�FRQWURO�RI�%UD]LOLDQ�SHSSHU�RQ�.HH�
ZD\GLQ�,VODQG���$�SURSRVDO�ZDV�VXEPLWWHG�WR�WKH�6RXWKZHVW�)ORULGD�,QYDVLYH�3ODQW�
:RUNLQJ�*URXS� IRU� IXQGLQJ� WKURXJK� WKH� VWDWH
V�8SODQG�3ODQW�0DQDJHPHQW�3UR�
JUDP��$OVR��WZR�SULYDWH�IRXQGDWLRQV�KDYH�UHFHQWO\�DFFHSWHG�SUH�SURSRVDOV��IRU�UHV�
WRUDWLRQ�DFWLYLWLHV�LQYROYLQJ�SXEOLF�SULYDWH�SDUWQHUVKLSV���6LQFH�WKH�.HHZD\GLQ�,V�
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