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)DOO�:LQWHU������$WODQWLF�&DQDGD�(GLWLRQ 

7KH� SUHVHQW� &RYLG� FULVLV�� DQG� WKH� QHFHVVLW\� WR�
HPEUDFH� VRFLDO� GLVWDQFLQJ�� KDV� UHQGHUHG�ZRUNLQJ�
LQ� D� WUDGLWLRQDO� RIILFH� HQYLURQPHQW�� ORFDWHG� LQ� D�
&HQWUDO� %XVLQHVV� 'LVWULFW�� LPSUDFWLFDO� LQ� PDQ\�
FDVHV��6DYLOOV�� DQ� LQWHUQDWLRQDO� UHDO� HVWDWH�EURNHU��
FDOFXODWH� WKH� 1HZ� <RUN� VXEZD\� V\VWHP� ³UXVK�
KRXU´� ZRXOG� KDYH� WR� EH� H[WHQGHG� WR� IRXUWHHQ�
KRXUV� WR� VDIHO\� DFFRPPRGDWH� FRPPXWHUV�
MRXUQH\LQJ� WR� ZRUN� LQ� 0DQKDWWDQ�� $ERXW� WHQ�
KRXUV� HDFK� GD\�ZRXOG� EH� VSHQW� FRPPXWLQJ«� LQ�
DGGLWLRQ� WR� DQRWKHU� IRXU� KRXUV� HQWHULQJ� DQG�
H[LWLQJ�WKH�KLJK-ULVH�RIILFH�EXLOGLQJ��7LPH�IRU�WZR�
KRXUV¶�VOHHS�WKHQ�EHIRUH�VWDUWLQJ�RQ�WKH�QH[W�HLJKW
-KRXU�ZRUN�GD\��7KH� LPSDFW� RI� VRFLDO� GLVWDQFLQJ�
RQ�FRPPXWH�WLPHV�LV�OHVV�GLUH�LQ�$WODQWLF�&DQDGD�
EXW� WKH�EXLOGLQJ�HQWU\-H[LW�FRQVWUDLQWV� UHPDLQ��$W�
SUHVHQW� PRVW� ZRUNHUV� VKXQ� KLJK� ULVH� RIILFH�
HQYLURQPHQWV�DQG�FRQWLQXH�WR�ZRUN�IURP�KRPH��D�
VLWXDWLRQ� WKDW� PD\� RQO\� EH� UHVROYHG� E\� DQ�
HIIHFWLYH� YDFFLQH��*LYHQ� WKDW�+HDOWK� &DQDGD� KDV�
QRZ� VWDUWHG� WR�GLVWULEXWH�YDFFLQHV�� DQG�KDYH�SUH-
RUGHUHG� TXDQWLWLHV� IURP� VHYHQ� ILUPV�� �WKUHH� RI�
ZKLFK��3IL]HU��0RGHUQD�DQG�$VWUD=HQHFD��KDYLQJ�
HIILFDF\�UDWHV�RI�����WR�������KDOI�WKH�SRSXODWLRQ�
VKRXOG� EH� YDFFLQDWHG� E\� 6HSWHPEHU� �����
DFFRUGLQJ� WR� WKH� )HGHUDO� *RYHUQPHQW�� 7KLQJV�
PD\� UHWXUQ� WR� ³QRUPDO´� WKHQ� E\� ������ %XW� ZKDW�
ZLOO� WKDW� QHZ� ³QRUPDO´� ORRN� OLNH� IRU� WKH� RIILFH�
VHFWRU"� 
 
8QWLO� WKH�FRURQDYLUXV�EUHH]HG�LQWR�WKLV�5HJLRQ�LQ�
0DUFK������WKH�WUHQG�IRU�WKH�SDVW�GHFDGH�KHUH�DQG�
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ZRUOGZLGH� IDYRXUHG� ³FROODERUDWLYH� ZRUN�
HQYLURQPHQWV´�� :DOOV� ZHUH� UHPRYHG� WR�
HQFRXUDJH� LQWHUDFWLRQ�� EHQFKHV� UHSODFHG�
FXELFOHV�� LQIRUPDO� PHHWLQJ� VSDFHV�� UHIUHVKPHQW�
VWDWLRQV� DQG� ORXQJHV� HQFRXUDJHG� WKH� PLJKW\� WR�
UXE�VKRXOGHUV�ZLWK�WKH�XQZDVKHG��SRRO�DQG�SLQJ�
SRQJ� WDEOHV� UHOHDVHG� D� IORRG� RI� FUHDWLYH� MXLFHV��
7KH�PHGLD� UHSRUWHG� WKDW�PDQDJHUV� DQG�ZRUNHUV�
DOLNH� ZHOFRPHG� WKH� QHZ� SDUDGLJP� HQWKXVLQJ�
WKDW�SURGXFWLYLW\�KDG�VRDUHG�DV�HQKDQFHG�VRFLDO�
LQWHUDFWLRQ�VSDUNHG�QHZ�LGHDV�DQG�FR-RSHUDWLRQ��
7KLV� ZDV� WKH� IXWXUH�� 7KHQ� &RYLG-��� UHDUHG� LWV�
XJO\� KHDG� DQG� HYHU\WKLQJ� FKDQJHG�� VRFLDO�
GLVWDQFLQJ� UHSODFHG� LQWHUDFWLRQ�� ZRUNLQJ�
UHPRWHO\� IURP� KRPH� UDWKHU� WKDQ� WKH� RIILFH�
EHFDPH� WKH� RUGHU� RI� WKH� GD\�� =RRP� PHHWLQJV�
VXEVWLWXWHG� IRU� SHUVRQDO� FRQWDFW�� 7KLV� QHZ�
SDUDGLJP�WRR�KDV�EHHQ�JUHHWHG�ZLWK�HQWKXVLDVP�
E\� PDQDJHUV� DQG� ZRUNHUV� DFFRUGLQJ� WR� WKH�
PHGLD�� QRQ-SURGXFWLYH� FRPPXWLQJ� WLPH� KDV�
EHHQ�UHSODFHG�E\� ORQJHU�ZRUNLQJ�KRXUV�� URXWLQH�
DQG� FRQIRUPLW\� E\� D� PRUH� UHOD[HG� ZRUNVW\OH�
FRQGXFLYH� WR� FUHDWLYH� WKLQNLQJ� DQG� HQKDQFHG�
SURGXFWLYLW\��7KH�HQWHUSULVH¶V�RYHUKHDGV�FDQ�EH�
UHGXFHG� WRR�� (YHQ� LI� WKH� ILUP� FDQQRW� RSHUDWH�
HQWLUHO\�³YLUWXDOO\´� LWV�SK\VLFDO�SUHVHQFH�FDQ�EH�
UHGXFHG�� ³KRW� GHVNLQJ´� FDQ� EH� SURYLGHG� WR�
VHUYLFH� WKH� RFFDVLRQDO� RIILFH� YLVLW�� $� PRUH�
PRGHVW�VWRUHIURQW�FDQ�UHDVVXUH�OHVV�VRSKLVWLFDWHG�
FOLHQWV� RU� FXVWRPHUV� WKDW� WKH� ILUP� LV� QRW� WKH�
ILJPHQW� RI� D� FDOO� FHQWUH� LQ� VRPH� GLVWDQW� ODQG��
7KH� GLVUXSWLRQ� FDXVHG� E\� &RYLG-��� KDV� EHHQ�
JUHHWHG�E\�PDQ\�H[SHUWV�DV�DQ�RSSRUWXQLW\�WR�UH-
HQYLVLRQ� WKH� ZRUNSODFH�� WR� UHSRVLWLRQ� LW� LQ� D�
YLUWXDO� UDWKHU� WKDQ� D�SK\VLFDO� HQYLURQPHQW��7KH�
5R\DO� ,QVWLWXWLRQ� RI� &KDUWHUHG� 6XUYH\RUV�
�5,&6��� WKH� JOREDOO\� UHFRJQL]HG� ERG\� RI�
SURSHUW\� SURIHVVLRQDOV�� UHFHQWO\� KRVWHG� D�
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DQG� WKH� IXQFWLRQV� LWV� HPSOR\HHV�
SHUIRUP��� 
 
7KH�'DWD�3RLQWV 
 
7KHUH� ZDV� D� WUHQG� WR� UHPRWH� ZRUNLQJ�
SULRU� WR� WKH�&RYLG-��� ORFN� GRZQV��7KH�
PRYHPHQW� VWDUWHG� DW� WKH� EHJLQQLQJ� RI�
WKH�����V�DQG�ZDV� LQLWLDWHG�E\�D�PDMRU�
UHFHVVLRQ�ZKLFK�FDOOHG�LQWR�TXHVWLRQ�WKH�
HFRQRPLF� MXVWLILFDWLRQ� IRU� SUHVWLJH�
RIILFH� VSDFH� LQ� &HQWUDO� %XVLQHVV�
'LVWULFWV�� ,W� ZDV� IDFLOLWDWHG� E\� WKH�
HPHUJHQFH� RI� WKH� LQWHUQHW�� PRELOH�
SKRQHV�� VRIWZDUH� DQG� KDUGZDUH�
GHVLJQHG� IRU� UHPRWH� ZRUNLQJ�� )LUPV�
VWDUWHG� WR� PRYH� WKHLU� RIILFHV� RXW� RI�
GRZQWRZQ�DUHDV�LQWR�LQGXVWULDO�SDUNV�RU�
DEDQGRQHG� WKHP� FRPSOHWHO\� DQG�
UHTXLUHG� WKHLU� SHUVRQQHO� WR� ZRUN� IURP�
KRPH�� $V� WHFKQRORJ\� LPSURYHG� WKH�
WUHQG�JDWKHUHG�LPSHWXV��$OWKRXJK�&RYLG
-���KDV�KDG�D�PRUH�GUDPDWLF�LPSDFW�RQ�
ZRUN�KDELWV� WKDQ� WKH������UHFHVVLRQ� LWV�
HIIHFW� LV�PRUH�RI� WLPLQJ� WKDQ�VFDOH«�LW�
ZLOO� H[DFHUEDWH� WKH� H[LVWLQJ� WUHQG��
H[SHGLWLQJ� FKDQJH� WKDW� ZRXOG� KDYH�
RFFXUUHG� DQ\ZD\�� ([DPLQDWLRQ� RI� WKH�
ZRUNSODFH� WUHQG� VLQFH� ����� WKHUHIRUH�
DOORZV�XV�WR�GHWHUPLQH�WKH�IXWXUH�IDFH�RI�
WKH� RIILFH� PDUNHW� LQ� WKH� $WODQWLF�
5HJLRQ��DQG�WR�D�ODUJH�GHJUHH�WKH�IDWH�RI�
LWV� &HQWUDO� %XVLQHVV� 'LVWULFWV�� DQG� WR�
GHWHUPLQH� ZKHWKHU� WKH� RIILFH� PDUNHW�
ZLOO� ZLWKHU� LQ� WKH� IDFH� RI� UHPRWH�
ZRUNLQJ�� 7KH� ����V� GHFDGH� ZDV�
GRPLQDWHG� E\� WKH� UHFHVVLRQ� DQG� D�
PDUNHW� PHOWGRZQ�� 7KLQJV� LPSURYHG�
JUDGXDOO\�EXW� LW�ZDV�QRW�XQWLO� WKH�GDZQ�
RI� WKH� WZHQW\-ILUVW� FHQWXU\� WKDW� WKH�
5HJLRQ¶V� RIILFH�PDUNHWV� SXW� WKH� HYHQWV�
RI� WKH� SULRU� GHFDGH� EHKLQG� WKHP� DQG�
QRUPDOLW\� UHWXUQHG�� 7KH� SHULRG� SRVW�
����� SURYLGHV� XV� ZLWK� DQ� LQVLJKW� LQWR�
WKH�IDWH�RI�WKH�RIILFH�PDUNHW�RQFH�&RYLG
-���KDV�EHHQ�EDQLVKHG��KRSHIXOO\�E\�WKH�
HQG�RI�������%\�KDSS\�FR-LQFLGHQFH�ZH�
KDYH� WUDFNHG�RIILFH�VXSSO\�DQG�GHPDQG�
LQ� DOO� ILYH� RI� WKH� ODUJHVW� PHWURSROLWDQ�
DUHDV� �6W�� -RKQ¶V�� +DOLID[� 5HJLRQDO�
0XQLFLSDOLW\�� &KDUORWWHWRZQ�� 0RQFWRQ��
6DLQW�-RKQ��)UHGHULFWRQ��VLQFH�������%\�
WKDW�GDWH�RIILFH�VXSSO\�DQG�GHPDQG�ZDV�
DSSURDFKLQJ�HTXLOLEULXP�DQG�WKH�RYHUDOO�
YDFDQF\� UDWH� ZDV� D� PDQDJHDEOH� ������
�HTXLOLEULXP� YDFDQF\� LV� JHQHUDOO\�
FRQVLGHUHG�WR�EH������2IILFH�GHYHORSHUV�
VWDUWHG� WR� EXLOG� DJDLQ�� DV� GLG� RIILFH�
GHPDQG� 
 
2XU� JUDSK� RQ� 3DJH� �� FDSWXUHV� WKH�
DJJUHJDWH� RIILFH�PDUNHW� LQ� WKH�$WODQWLF�
5HJLRQ� GXULQJ� LWV� SRVW-UHFHVVLRQ� SKDVH�
IURP� ����� WR� WKH� SUHVHQW� GD\�� )RU�
FRPSDULVRQ� SXUSRVHV� ZH� KDYH� LQGH[HG�
WRWDO� VXSSO\�� GHPDQG� DQG� HPSOR\PHQW�
WR� WKH� FRPPRQ� EDVH� GDWH� RI� ������ ,W�
DSSHDUV�FRXQWHU�LQWXLWLYH�JLYHQ�WKH�WUHQG�
WR� KRPH� ZRUNLQJ�� EXW� GHPDQG� JUHZ�

�&RQWLQXHG�RQ�SDJH��� 

ZHELQDU�RQ�³UHLPDJLQLQJ�WKH�RIILFH�DQG�
SXUSRVH� RI� SODFH´�� :RUNSODFH� DQG�
SURSHUW\�H[SHUWV� IURP�ERWK�VLGHV�RI� WKH�
$WODQWLF�� VRPH� RI� ZKRP� KDG� ZRUNHG�
YLUWXDOO\� SULRU� WR� WKH� SDQGHPLF��
UHFRJQL]HG� WKH� RSSRUWXQLW\� WR�
SHUPDQHQWO\� UHVWUXFWXUH� WKH� ZRUN�
HQYLURQPHQW� EXW� RIIHUHG� D� PRUH�
QXDQFHG� YLHZ� RI� WKH� GRZQWRZQ� RIILFH�
DV� D� FRPPXQLFDWLRQV� KXE� DQG� D� SDUW�
WLPH�ZRUNVSDFH�IRU�VWDII��WR�VXSSOHPHQW�
KRPH� RU� VXEXUEDQ� RIILFH� ZRUNSODFHV��
)LUPV� UHFRJQLVH� WKH� RSSRUWXQLW\�
DIIRUGHG�E\�&RYLG-���DQG�DUH�VWUXJJOLQJ�
WR� GHWHUPLQH� WKH� RSWLPXP� ZRUNVSDFH�
FRQILJXUDWLRQ� RQFH� WKH� SDQGHPLF� KDV�
EHHQ� YDQTXLVKHG�� � $V� 7KH� (FRQRPLVW�
PDJD]LQH� SRLQWHG� RXW� LQ� LWV� 6HSWHPEHU�
��WK�–���WK� LVVXH�LW� LV�D�PDWWHU�RQ�ZKLFK�
WKHUH� LV� QR� FRQVHQVXV��³RQ�$XJXVW� ��WK�
3LQWHUHVW�� D� VRFLDO� PHGLD� ILUP�� SDLG�
���P�WR�HQG�D�QHZ�OHDVH�REOLJDWLRQ�RQ�
RIILFH� VSDFH� QHDU� LWV� KHDGTXDUWHUV� LQ�
6DQ� )UDQFLVFR� WR� FUHDWH� D� µPRUH�
GLVWULEXWHG�ZRUNIRUFH¶´�ZKLOH� WKH�VDPH�
PRQWK� ³)DFHERRN� VLJQHG� D� QHZ� OHDVH�
RQ� D� ELJ� RIILFH� LQ� 0DQKDWWDQ´� DQG�
³%ORRPEHUJ� LV� UHSRUWHGO\� RIIHULQJ� D�
VWLSHQG� RI� XS� WR� ���� D� GD\� WR� JHW� LWV�
ZRUNHUV� EDFN� WR� LWV� EXLOGLQJ� LQ�
/RQGRQ´�� ,Q� D� GLIIHUHQW� DUWLFOH� LQ� WKH�
VDPH� LVVXH� WKH\� UHSRUWHG� WKDW� ³-DFN�
'RUVH\�� WKH� KHDG� RI� 7ZLWWHU�� VD\V� WKH�
FRPSDQ\¶V� VWDII� FDQ� ZRUN� IURP� KRPH�
µIRUHYHU¶� EXW� 5HHG� +DVWLQJV�� WKH�
IRXQGHU� RI� 1HWIOL[�� VD\V� KRPH-ZRUNLQJ�
LV�D�µSXUH�QHJDWLYH¶��7KHUH�LV�WKH�DGGHG�
FRPSOLFDWLRQ� WKDW� PDQ\� FLWLHV� JOREDOO\�
DUH�WDNLQJ�DGYDQWDJH�RI�WKH�SDQGHPLF�WR�
SHUPDQHQWO\� UHFRQILJXUH� WKHLU� &HQWUDO�
%XVLQHVV�'LVWULFWV� E\� FRQYHUWLQJ� WUDIILF�
ODQHV� XVHG� IRU� YHKLFXODU� SDUNLQJ��
GHOLYHULHV� DQG� FLUFXODWLRQ�� WR� GHGLFDWHG�
ELNH� ODQHV�� +DOLID[�� 1RYD� 6FRWLD� LV� D�
SULPH� H[DPSOH� RI� WKLV� W\SH� RI� UH-
FRQILJXUDWLRQ�� 7KH� REMHFWLYH� LV� WR�
LQFUHDVH� WKH� KHDOWK� RI� FLWL]HQV� E\�
HQFRXUDJLQJ� H[HUFLVH� DQG� WR� FRPEDW�
FOLPDWH�FKDQJH�E\�GLVFRXUDJLQJ�SULYDWH�
FDUV�� $PVWHUGDP� LQ� +ROODQG� LV� WKH�
ELNLQJ�EHQFKPDUN«�DOEHLW�LW�KDV�WUDPV��
FDQDOV�� OLWWOH� VQRZ� DQG� QR� KLOOV��
5HFRQILJXUHG� &%'V� ZLOO� EH� PRUH�
SHGHVWULDQ� IULHQGO\� EXW� PXFK� OHVV�
DFFHVVLEOH�E\�YHKLFXODU�WUDIILF�� 
 
7KH�)XWXUH�RI�2IILFH�LQ�D�3RVW�&RYLG�
:RUOG 
 
6LJQLILFDQW� HPRWLRQDO� HYHQWV� VXFK� DV�
FRQIOLFW�� IORRGV�� ILUHV�� UHFHVVLRQV� DQG�
SDQGHPLFV� FKDQJH� WKH� FRXUVH� RI�
KLVWRU\«� DQG� &RYLG-��� KDV� FKDQJHG�
ZRUNLQJ�KDELWV�DFURVV� WKH�JOREH��+RPH�
KDV� UHSODFHG� RIILFH� DV� WKH� WUDGLWLRQDO�
ZRUN� HQYLURQPHQW� UHYHUVLQJ� D� WUHQG�
ZKLFK� VWDUWHG� LQ� WKH� ��WK� FHQWXU\��:LOO�
WKLV� VLWXDWLRQ� HQGXUH� DIWHU� ZH� KDYH� DQ�
HIILFDFLRXV� YDFFLQH� �KRSHIXOO\�� QH[W�
\HDU"� )URP� DQ� HPSOR\HH� SHUVSHFWLYH�

�&RQWLQXHG�IURP�SDJH��� 
WKH� EHQHILWV� DUH� QR� FRPPXWLQJ� WLPH�� D�
PRUH�UHOD[HG�DWPRVSKHUH��RQ-VLWH�KRPH�
FDUH� IRU� WKH� FKLOGUHQ� DQG� GRJ�� UHPRWH�
DFFHVV� WR� RIILFH� UHVRXUFHV�� DQG� IOH[LEOH�
KRXUV�� 6DWLVIDFWLRQ� IRU� ZRUNLQJ� IURP�
KRPH�DSSHDUV�WR�EH�KLJK��DOEHLW�VWURQJO\�
GHSHQGHQW�RQ�³KDYLQJ�D�VWURQJ�SRVLWLYH�
FRQQHFWLRQ� WR� WKHLU� VXSHUYLVRU� ZKLOH�
ZRUNLQJ� IURP� KRPH´� DFFRUGLQJ� WR�
)RUEHV�PDJD]LQH��7KH� FRPPRQO\� FLWHG�
GRZQVLGHV� RI� ZRUNLQJ� IURP� KRPH� DUH�
ORQJHU� KRXUV�� PRUH� YLUWXDO� PHHWLQJV��
ODFN� RI� DFFHVV� WR� HTXLSPHQW�� EOXUUHG�
OLQHV�EHWZHHQ�ZRUN�DQG�IDPLO\�OLIH��WKH�
ODWWHU� PDQLIHVWLQJ� LWVHOI� LQ� WKH� LQDELOLW\�
WR� SXW� ZRUN� DVLGH� ZKHQ� WKH� GD\� LV�
GRQH��� /RQHOLQHVV�� WKH� LQDELOLW\� WR�
ERXQFH� LGHDV� RII� FROOHDJXHV�� FRQFHUQ�
DERXW� EHLQJ� RYHUORRNHG� IRU� SURPRWLRQ�
DUH� DOVR� LVVXHV�� 6DWLVIDFWLRQ�ZLWK� KRPH�
ZRUNLQJ�LV�KLJKHU�LI�WKHUH�LV�D�GHGLFDWHG�
ZRUN�VSDFH�DQG�IHZ�GLVWUDFWLRQV�VXFK�DV�
\RXQJ� FKLOGUHQ�� )URP� DQ� HPSOR\HU¶V�
SHUVSHFWLYH�WKLV�ZRUNSODFH�PRGHO�RIIHUV�
WKH� RSSRUWXQLW\� WR� UHGXFH� RIILFH� UHQW�
DQG� RQ-VLWH� VHUYLFLQJ� FRVWV�� ,W� LV� D�
TXHVWLRQ�ZKHWKHU� WKLV� LV�RXWZHLJKHG�E\�
WKH� DGGLWLRQDO� FRVWV� RI� VHUYLFLQJ�
SHUVRQQHO�ZRUNLQJ� IURP�KRPH�� DQG� WKH�
EHQHILW� RI� KDYLQJ� HYHU\ERG\� LQ� WKH�
RIILFH�� $OWKRXJK� HPSOR\HHV� ZRUNLQJ�
IURP� KRPH� FDQ� EH� PRUH� SURGXFWLYH� LI�
WKH� ILUP� LV�JHDUHG�XS� WR�ZRUN� UHPRWHO\�
DQG� WKH� HPSOR\HH� KDV� D� GHGLFDWHG�
ZRUNVSDFH�� DGHTXDWH� EURDGEDQG�� ,7�
UHVRXUFHV� DQG� WKH� RSSRUWXQLW\� WR� ZRUN�
XQLQWHUUXSWHG�E\�IDPLO\�GHPDQGV�� WKHUH�
DUH�GRZQVLGHV��7KH�ILUP�ZLOO�LQFXU�FRVWV�
VXSSRUWLQJ� WKH� RXWVLGH� SHUVRQQHO��
SDUWLFXODUO\� ,7� VXSSRUW� DQG� UHGLUHFWLQJ�
WHOHSKRQH� HQTXLULHV�� 7KHUH� LV� DOVR� WKH�
GLIILFXOW\� RI� FRRUGLQDWLQJ� WDVNV��
WUDLQLQJ�� TXDOLW\� FRQWURO�� DFFHVVLELOLW\��
VXSHUYLVLRQ�� DQG� ODFN� RI� LQWHUDFWLRQ��
7KHVH�PD\�QRW� EH� VR�PXFK�RI� DQ� LVVXH�
ZKHQ�WKH�DVVLJQPHQWV�DUH�PXQGDQH�DQG�
FDQ�EH�SURJUDPPHG�H�J��ZRUN� W\SLFDOO\�
XQGHUWDNHQ� E\� FDOO� FHQWUHV«� RU� ZKHUH�
WKH� HPSOR\HH� W\SLFDOO\� RSHUDWHV�
LQGLYLGXDOO\� DV� LV� WKH� FDVH� ZLWK� PDQ\�
VDOHV� SRVLWLRQV� DQG� VHQLRU� SHUVRQQHO��
+RZHYHU�� ZRUN� WKDW� LV� RI� D� FUHDWLYH� RU�
FROODERUDWLYH� QDWXUH� EHQHILWV� IURP�
SHUVRQDO� LQWHUDFWLRQ�� :KLOH� WKHUH� DUH�
JRRG� FROODERUDWLYH� WRROV� VXFK� DV�
0LFURVRIW� 7HDPV� DQG� RSSRUWXQLWLHV� WR�
PHHW�³IDFH�WR�IDFH´�RQ�OLQH��WKH\�DQG�WKH�
VWLOWHG�ZRUOG� RI� =RRP� FRQIHUHQFH� FDOOV�
GR� QRW� \HW� UHSOLFDWH� SHUVRQDO� FRQWDFW��
LGHDV�DUH�IUHTXHQWO\�WKH�UHVXOW�RI�FKDQFH�
PHHWLQJV�� LPSURPSWX� UHPDUNV� DQG� WKH�
DFFLGHQWDO� FODVK� RI� RSLQLRQ�� 7KH� ILUP�
PD\� KDYH� FRQFHUQV� WRR� WKDW� HPSOR\HHV�
ZRUNLQJ� IURP� KRPH� EHFRPH� LVRODWHG�
FDXVLQJ�PRUDOH�DQG�WHDP�VSLULW�WR�HURGH��
7KH� GHFLVLRQ� ZKHWKHU� D� ILUP� VKRXOG�
DGRSW� D� ������ SDUWLDO� RU� ��� UHPRWH�
ZRUNLQJ� PRGHO� SRVW� SDQGHPLF� ZLOO�
GHSHQG�RQ�WKH�FKDUDFWHU�RI�WKH�FRPSDQ\�
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UHYHQXHV� DUH� H[SHFWHG� WR� GHFOLQH� E\�
���� LQ� ����� DQG� QRW� UHFRYHU� WR� SUH-
SDQGHPLF� OHYHOV� XQWLO� ������ )RU� VRPH�
EXVLQHVVHV� DQG� SURSHUW\� RZQHUV� WKH�
ILQDQFLDO�LPSDFW�ZLOO�KDYH�EHHQ�IDWDO��6R�
ZKDW� JRRG� QHZV� FDQ� ZH� EULQJ� WR� KHOS�
RIIVHW�WKH�PLVHU\"�1RW�D�ORW��EXW�ZH�ZLOO�
GR�RXU�EHVW� 
 
(YHU\�ZHHN�RXU�3URSHUW\�7D[�'LYLVLRQ�
ILHOGV� PXOWLSOH� HQTXLULHV� UHJDUGLQJ� WD[�
UHOLHI�� 7KHUH� LV� VRPH� LPPHGLDWHO\�
DYDLODEOH� LQ� 1RYD� 6FRWLD� IRU� WRXULVP�
DFFRPPRGDWLRQ�EXW�DSSOLFDWLRQV�KDG� WR�
EH� UHFHLYHG� E\�'HFHPEHU� ��WK� ������ ,W�
SURYLGHG� D� ���� UHEDWH� RQ� ����-�����
FRPPHUFLDO� SURSHUW\� WD[HV� IRU� HOLJLEOH�
URRIHG� DFFRPPRGDWLRQV� WKDW� KDG�
H[SHULHQFHG� D� ORVV� LQ� URRP�
DFFRPPRGDWLRQ�UHYHQXH�RI�DW�OHDVW�����
IRU� WKH� SHULRG�$SULO� �VW� WR�2FWREHU� ��VW�
����� FRPSDUHG� WR� WKH� VDPH� SHULRG� LQ�
������ 7KH� DFFRPPRGDWLRQ� KDG� WR� EH�
RZQHG�RU� OHDVHG�RQ� WHUPV�UHTXLULQJ� WKH�
WHQDQW�RSHUDWRU�WR�SD\�SURSHUW\�WD[HV��EH�
UHJLVWHUHG� DV� D� KRVW� XQGHU� WKH� 7RXULVW�
$FFRPPRGDWLRQV� 5HJLVWUDWLRQ� $FW� DQG�
KDYH� SDLG� WKHLU� ����-����� SURSHUW\�
WD[HV� LQ� IXOO�RU�KDYH�D�SD\PHQW�SODQ� LQ�
SODFH� ZLWK� WKH� PXQLFLSDOLW\�� 7R� EH�
HOLJLEOH�WKH�DFFRPPRGDWLRQ�KDG�WR�PHHW�
WKH� GHILQLWLRQ� RI� D� URRIHG�
DFFRPPRGDWLRQ� XQGHU� WKH� 7RXULVW�
$FFRPPRGDWLRQV� $FW�� KDYH� ILYH� RU�
PRUH� URRPV� DYDLODEOH� WR� UHQW� WR� WKH�
SXEOLF� DQG� EH� FODVVLILHG� FRPPHUFLDOO\�
IRU� SURSHUW\� WD[� SXUSRVHV�� :H� ZRXOG�
KRSH� IRU� D� VLPLODU� SURJUDP� QH[W� \HDU��
:H� KRVWHG� D�ZHELQDU� LQ� 6HSWHPEHU� IRU�
KRVSLWDOLW\� RZQHUV�� ,I� \RX� PLVVHG� LW��
FKHFN� RXW� RXU� ZHE� VLWH�
ZZZ�WXUQHUGUDNH�FRP� !� 1HZV� 	�
5HVHDUFK� !� :HELQDUV�� :H� DOVR� KDYH�
LQIRUPDWLRQ� RQ� &RYLG-��� WD[� UHOLHI�
SURJUDPV� RQ� RXU� ZHE� VLWHV�
ZZZ�WXUQHUGUDNH�QHW� DQG�
ZZZ�WXUQHUGUDNH�FRP� !� 3URSHUW\� 7D[��
7KH�YDVW�PDMRULW\�KDYH�EHHQ� OLPLWHG� WR�
WKH� H[WHQVLRQ� RI� WD[� GHDGOLQHV� DQG� WKH�
UHGXFWLRQ�LQ�LQWHUHVW�DUUHDUV� 
 
,Q� RUGHU� WR� JDLQ� PRUH� VXEVWDQWLDO� ORQJ�
WHUP�UHOLHI�LW�ZLOO�EH�QHFHVVDU\�WR�ILOH�DQ�
DSSHDO�DJDLQVW�\RXU�DVVHVVPHQW��,Q�PRVW�
&DQDGLDQ� SURYLQFHV�� DVVHVVPHQW� DQG�
WD[DWLRQ� DUH� VHSDUDWH� IXQFWLRQV�� 7KH�
DVVHVVHG� YDOXH� RI� \RXU� SURSHUW\� LV�
FDOFXODWHG� E\� DQ� DVVHVVPHQW� DXWKRULW\�
ZKLFK� LV� LQGHSHQGHQW� RI� WKH�
PXQLFLSDOLW\� �WKH� &LW\� RI� 6W�� -RKQ¶V� LV�
WKH� RQO\� H[FHSWLRQ��� 7KH� 3URSHUW\�
9DOXDWLRQ� 6HUYLFHV� &RUSRUDWLRQ� LV� WKH�
DVVHVVLQJ� DXWKRULW\� LQ� 1RYD� 6FRWLD��
6HUYLFH� 1HZ� %UXQVZLFN� SHUIRUPV� WKH�
VDPH� IXQFWLRQ� LQ� WKDW� SURYLQFH�� WKH�
'HSDUWPHQW� RI� )LQDQFH� GRHV� VR� LQ�
3ULQFH� (GZDUG� ,VODQG�� DQG� WKH�
0XQLFLSDO� $VVHVVPHQW� $JHQF\� FRYHUV�
DOO� RI� 1HZIRXQGODQG� DQG� /DEUDGRU�
RXWVLGH� RI� 6W�� -RKQ¶V�� <RXU� SURSHUW\¶V�

�&RQWLQXHG�RQ�SDJH��� 

VWHDGLO\� IURP� ����� RQZDUGV� EHIRUH� LW�
SODWHDXHG� LQ�����-������DQG� WKHQ�JUHZ�
DJDLQ� LQ�������WKH�6W��-RKQ¶V�DQG�6DLQW�
-RKQ� RIILFH� PDUNHWV� ZHUH� DGYHUVHO\�
LPSDFWHG� E\� WKH� VWHHS� IDOO� LQ� RLO� SULFHV�
PLG-������ FUXGH� RLO� SULFHV� ERWWRPLQJ�
RXW� LQ������DQG� WKHQ�JUDGXDOO\� VWDUWLQJ�
WR� UHFRYHU��� 7KH� 5HJLRQ¶V� GHYHORSHUV�
UHVSRQGHG�E\�VWDUWLQJ� WR�H[SDQG�VXSSO\�
LQ� ������ ZHUH� FDXJKW� VKRUW� E\� WKH� RLO�
FULVLV� DQG� RYHUVKRW� WKH� JURZWK� LQ�
GHPDQG�LQ�������DQG�FRQWLQXHG�WR�EULQJ�
SURGXFW� RQ-VWUHDP� GXULQJ� WKH� SDXVH� LQ�
GHPDQG�� 7KH� JURZWK� LQ� RIILFH� GHPDQG�
LV� HYHQ� PRUH� VXUSULVLQJ� JLYHQ� WKDW�
JURZWK� LQ� HPSOR\PHQW� KDV� QRW� EHHQ�
UREXVW�� 7KH� $WODQWLF� 5HJLRQ¶V�
SRSXODWLRQ� LV� DJLQJ� IDVWHU� WKDQ� WKH� UHVW�
RI� WKH� FRXQWU\� EXW� WKH� SURYLQFHV� ZHUH�
VORZ�WR�UHFRJQLVH� WKH�SUREOHP�XQWLO� WKH�
SXEOLFDWLRQ� RI� WKH� 1RYD� 6FRWLD�
&RPPLVVLRQ� RQ� %XLOGLQJ� RXU� 1HZ�
(FRQRP\��,YDQ\�5HSRUW��LQ�������7KH\�
KDYH�VLQFH�EHHQ�VXFFHVVIXO� LQ�DWWUDFWLQJ�
PRUH� LPPLJUDQWV� IURP� RYHUVHDV��
UHWXUQHHV� IURP�$OEHUWD¶V� RLO� SDWFK�� DQG�
UHWLUHHV� IURP� HOVHZKHUH� LQ� &DQDGD�� WR�
KHOS� ERRVW� WKH� HFRQRP\� DQG�
HPSOR\PHQW�� +RZHYHU�� LW� LV� D� VORZ�
SURFHVV� DQG� PRVW� RI� WKH� LQFUHDVH� LQ�
RIILFH�GHPDQG�DSSHDUV� WR�EH�GXH� WR� WKH�
DPRXQW� RI� VSDFH� RFFXSLHG� E\� HDFK�
HPSOR\HG� SHUVRQ�� $V� RXU� JUDSK�
LOOXVWUDWHV� LW� LQFUHDVHG� IURP� ���� IW�� LQ�
�����WR�����IW��LQ�������*LYHQ�WKDW�WKH�
WUHQG� GXULQJ� WKLV� SHULRG� ZDV� WR� UHGXFH�
WKH�DPRXQW�RI� VSDFH�SHU�KHDG�RI�RIILFH�
VWDII� LQ� RUGHU� WR� SURPRWH� VRFLDO�
LQWHUDFWLRQ�� WKH� GDWD� LQIHUV� WKDW� RIILFH�
VWDII� ZKR� VWDUWHG� WR� ZRUN� UHPRWHO\� LQ�
WKH� DIWHUPDWK� RI� WKH� ����� UHFHVVLRQ�
UHWXUQHG� WR� DQ� RIILFH� HQYLURQPHQW� SRVW�
����� LQ� VXIILFLHQW� QXPEHUV� WR�
FRXQWHUDFW� LW�� 7KLV� VXJJHVWV� WKDW� WKH�
&RYLG-��� LQVSLUHG� ³ZRUN� IURP� KRPH´�
SKHQRPHQD�ZLOO�EH�D�EOLS� UDWKHU� WKDQ� D�
WUHQG�� :KLOH� UHPRWH� ZRUNLQJ� ZLOO�
FRQWLQXH� DIWHU� WKH� GLVWULEXWLRQ� RI� DQ�
HIIHFWLYH� YDFFLQH�� RIILFH� SHUVRQQHO� ZLOO�
JUDGXDOO\�UHWXUQ�WR�RIILFH�EXLOGLQJV��7KH�
ZRUN�PRGHO�ZLOO�FRQWLQXH�WR�HYROYH�WR�D�
PRUH�PRELOH�ZRUNIRUFH�EXW�WKH�EHQHILWV�
RI�VRFLDO�LQWHUDFWLRQ�RQ�SURGXFWLYLW\�ZLOO�
RXWZHLJK� WKH� UHQWDO� JDLQV� DFKLHYHG� E\�
GLWFKLQJ� WKH� RIILFH� FRPSOHWHO\�� :H�
IRUHFDVW� WKHUHIRUH� WKDW� PRVW� SULYDWH�
VHFWRU�HPSOR\HHV�ZLOO�UHWXUQ�WR�ZRUNLQJ�
LQ� DQ� RIILFH� HQYLURQPHQW� ZKHQ� D�
VXIILFLHQW� SURSRUWLRQ� RI� WKH� SRSXODWLRQ�
KDV�EHHQ�YDFFLQDWHG� WR�DOOHYLDWH�&RYLG-
��� FRQFHUQV� �SUREDEO\� WRZDUGV� WKH� HQG�
RI�������SXEOLF�VHFWRU�ZRUNHUV�ZLOO�WDNH�
D� OLWWOH� ORQJHU��� 'HSHQGLQJ� RQ� WKH� W\SH�
DQG� FXOWXUH� RI� WKH� HPSOR\HU�� UHPRWH�
ZRUNLQJ� ZLOO� EH� PRUH� SUHYDOHQW� WKDQ�
ZDV�WKH�FDVH�SUH-&RYLG�EXW�WKLV�ZLOO�EH�
EDODQFHG� E\� D� JUDGXDO� GULIW� EDFN� WR� DQ�
RIILFH� HQYLURQPHQW� RYHU� WKH� QH[W� WZR�
GHFDGHV�� 6RPH� VWDII� ZLOO� FRQWLQXH� WR�
ZRUN� UHPRWHO\� IRU� SDUW� RU� WKH� HQWLUH�

�&RQWLQXHG�IURP�SDJH��� 

ZRUN� ZHHN�� &HQWUDO� %XVLQHVV� 'LVWULFWV�
ZLOO� EH� VORZHU� WR� UHFRYHU� WKDQ� WKH�
VXEXUEV� LQ� ODUJH� SDUW� EHFDXVH� RIILFH�
ZRUNLQJ� KDV� DOUHDG\� UHVWDUWHG� LQ� WKH�
ODWWHU�� 0DQ\� VXEXUEDQ� EXLOGLQJV��
SDUWLFXODUO\� LQ� WKH� LQGXVWULDO� SDUNV�� DUH�
ORZ-ULVH� VWUXFWXUHV� ZKHUH� VDIHW\� DQG�
DFFHVV� LVVXHV�DUH� OHVV�RI�D�FRQFHUQ��:H�
DQWLFLSDWH� WKDW� WKH� VWLJPD� DWWDFKHG� WR�
KLJK� ULVH� EXLOGLQJV� ZLOO� GLVVLSDWH� IDLUO\�
TXLFNO\�� 7KH� GHPROLWLRQ� RI� WKH� :RUOG�
7UDGH� &HQWHU¶V� WZLQ� WRZHUV� E\� $O-
4DHGD�WHUURULVWV�RQ�6HSWHPEHU���WK������
PXVW�KDYH�FUHDWHG�D� VHQVH�RI�XQHDVH� WR�
RFFXSDQWV� RI� KLJK-ULVH� EXLOGLQJV� EXW�
WKHUH� LV� QR� HYLGHQFH� WKDW� LW� UHGXFHG�
VSDFH� GHPDQG� LQ� WKLV� UHJLRQ� IRU� DQ\�
VLJQLILFDQW�WLPH�SHULRG� 
 
þ 2XU� (FRQRPLF� ,QWHOOLJHQFH� 8QLW�
XQGHUWDNHV�SULPDU\�UHVHDUFK�WR�LGHQWLI\�
DQG� PHDVXUH� WKH� IRUFHV� WKDW� VKDSH�
SURSHUW\� YDOXHV� LQ� $WODQWLF� &DQDGD��
&KHFN� RXW� RXU� ZHE� VLWH�
ZZZ�WXUQHUGUDNH�FRP�SURGXFWV�
HFRQRPLFHLQWHOOLJHQFHXQLW�DVS��IRU�PRUH�
LQIRUPDWLRQ� 
 
 
3523(57<�7$;�',9,6,21 
 
&RYLG-���:KHQ�:LOO�2ZQHUV�6HH�7D[�
5HOLHI"� 

,W�JRHV�ZLWKRXW�VD\LQJ�WKDW�WKH�&RYLG-���
SDQGHPLF� KDV� GLUHFWO\� DQG� DEUXSWO\�
DIIHFWHG� ERWK� VKRUW� WHUP� FDVK� IORZ� DQG�
ORQJ-WHUP� HFRQRPLF� SURVSHFWV� IRU� UHDO�
HVWDWH� RZQHUV� LQ� WKH� $WODQWLF� 5HJLRQ��
&OLHQWV� DGYLVH� XV� WKDW� KRVSLWDOLW\� KDV�
EHHQ� GHFLPDWHG�� GHYHORSHUV� DUH� UHHOLQJ�
IURP�FRQVWUXFWLRQ�GHOD\V�DQG�HVFDODWLQJ�
FRVWV�GXH�WR�LQFUHDVHV��DQG�VKRUWDJHV��LQ�
PDWHULDOV�DQG� ODERXU�� DQG�ZKLOH�ZH�DUH�
QRW� KHDULQJ� D� ORW� \HW� IURP� RIILFH�
ODQGORUGV� WKLV� PD\� EH� WHPSRUDU\�� D�
IXQFWLRQ� RI� H[LVWLQJ� OHDVHV� DQG� UHQWDO�
SD\PHQWV� VXSSOHPHQWHG� E\� WKH� )HGHUDO�
JRYHUQPHQW� VXSSRUW� SURJUDP�� :H�
H[SHFW� WRR� WKDW� WKH� VKRH�ZLOO� GURS�ZLWK�
PDQ\�UHWDLO�ODQGORUGV�DIWHU�WKH�QRUPDOO\�
EXV\� &KULVWPDV� VHDVRQ�� (YHQ� WKRXJK�
YDFFLQDWLRQ� KDV� VWDUWHG� WKH� )HGHUDO�
JRYHUQPHQW�DQWLFLSDWHV� WKDW� LW�ZLOO� WDNH�
D�\HDU�WR�IXOO\�UROO� LW�RXW�� WKH� LPSDFW�RI�
WKH�SDQGHPLF�DQG�UHFHVVLRQ�ZLOO�RXWOLYH�
&RYLG-��� IRU� VHYHUDO� \HDUV�� ,Q� WKH�
DFFRPPRGDWLRQV� VHFWRU�� IRU� H[DPSOH��

3KRWR�&UHGLW��&ODUNDQG&RPSDQ\��LVWRFN�SKRWR�� 
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SUH-SDQGHPLF� LQFRPH� DQG� H[SHQVHV� DQG� GR� QRW�
FRQVLGHU� UHQW� FRQWURO�� 6RPH� LWHPV� VXFK� DV� ILUH�
LQVXUDQFH� DUH� LQFUHDVLQJ� DW� UDWHV� ZHOO� DERYH� ����
:KLOVW�WKH�UHQW�FRQWURO�LV�SUHVHQWO\�³WHPSRUDU\´�WKHUH�
LV� D� ULVN� WKDW� LW� FRXOG� EHFRPH� SHUPDQHQW� JLYHQ� WKH�
DIIRUGDEOH� KRXVLQJ� FULVLV� LQ� WKH� +DOLID[� 5HJLRQDO�
0XQLFLSDOLW\��WKH�3URYLQFH�LV�FUHDWLQJ�WKH�1RYD�6FRWLD�
$IIRUGDEOH�+RXVLQJ�&RPPLVVLRQ�WR�UHFRPPHQG�ZD\V�
WR� LQFUHDVH� DIIRUGDEOH� KRXVLQJ�� DQG� DQ\� SUXGHQW�
SXUFKDVHU�ZRXOG�IDFWRU�WKH�SRVVLELOLW\�LQWR�WKHLU�SULFH��
8QIRUWXQDWHO\� QHLWKHU� WKH� SDQGHPLF� QRU� UHQW� FRQWURO�
FDQ� IRUP� WKH� JURXQGV� IRU� DSSHDO� XQWLO� ����� EHFDXVH�
WKH�%DVH�'DWH�IRU�GHWHUPLQLQJ�WKH������DVVHVVPHQW�LV�
-DQXDU\��VW� ������+RZHYHU�ZH� DQWLFLSDWH� WKDW�396&��
WKH�DVVHVVPHQW�DXWKRULW\��ZLOO�EH�SUHSDUHG�WR�QHJRWLDWH�
WKH������DVVHVVPHQWV�VRPHWLPH�DIWHU�-XQH��VW������� 
 
þ 7KH�SDQGHPLF�KDV�DGGHG�FRQIXVLRQ�WR�FRPSOH[LW\��
,I� \RXU� SURSHUW\� LV� QRW� \HW� SURWHFWHG� E\� RXU� 3$06��

3URSHUW\� 7D[�0DQDJHU� SURJUDP� DQG� \RX�ZRXOG� OLNH�
PRUH� LQIRUPDWLRQ�� RU� KDYH� D� TXHVWLRQ� DERXW� \RXU�
SURSHUW\��SOHDVH�FDOO�DQ\�PHPEHU�RI�RXU�3URSHUW\�7D[�
7HDP� DW� ���-���-����� �WROO� IUHH� �-���-���-��������
WKLV� LV� QRW� D� FDOO� FHQWUH�� RU� HPDLO� *LVHOOH�
.DNDPRXVLDV�� 9LFH� 3UHVLGHQW� 3URSHUW\� 7D[�� DW�
JNDNDPRXVLDV#WXUQHUGUDNH�FRP�� � )RU� PRUH�
LQIRUPDWLRQ� RQ� RXU� 3URSHUW\� 7D[� VHUYLFHV� YLVLW� RXU�
GHGLFDWHG� ZHE� VLWH� ZZZ�WXUQHUGUDNH�QHW� RU� RXU�
&RUSRUDWH� ZHE� VLWH� ZZZ�WXUQHUGUDNH�FRP� ĺ�
&RUSRUDWH�6LWH�ĺ�3URSHUW\�7D[�� 
 
 
9$/8$7,21�',9,6,21 
 
&KXUFK�0DWWHUV 

2XU� 9DOXDWLRQ� 'LYLVLRQ� LV� IUHTXHQWO\� DVNHG� WR� YDOXH�
VSHFLDO�SXUSRVH�SURSHUWLHV�VXFK�DV�FKXUFKHV��ZH�DVNHG�
93�1LJHO�7XUQHU� WR�H[SODLQ�KRZ� WKH\�JR�DERXW� LW�� ,Q�
KLV�RZQ�ZRUGV�« 
 
³,�UHFHQWO\�UHDG�DQ�DUWLFOH�E\�WKH�&%&�HQWLWOHG�³)URP�
VDFUHG� WR� VHFXODU��&DQDGD�VHW� WR� ORVH�������FKXUFKHV��
ZDUQV�QDWLRQDO�KHULWDJH�JURXS�´ �7KH�DUWLFOH�GLVFXVVHG�
VKULQNLQJ� FRQJUHJDWLRQV� DV� PHPEHUV� DJHG�� PRYHG�
DZD\�RU�VZLWFKHG� WR�QHZ�VSLULWXDO�SUDFWLFHV� � ,W�QRWHG�
WKDW� LQ� (DVWHUQ� 1HZ� %UXQVZLFN� DORQH�� WKH� 5RPDQ�
&DWKROLF� $UFKGLRFHVH� SUHGLFWHG� WKDW� ��� RI� LWV� ���
SDULVKHV�ZRXOG�OLNHO\�FORVH�LI�WKH�FRQJUHJDWLRQV�FRXOG�
QRW� ILQG� D� ZD\� WR� JHQHUDWH� PRUH� PRQH\� � :LWK� OHVV�
PRQH\� FRPLQJ� LQ�� DQG� KLJKHU� PDLQWHQDQFH� DQG�
RSHUDWLQJ�FRVWV��FKXUFKHV�IDFH�D�FKDOOHQJLQJ�IXWXUH� 
  

�&RQWLQXHG�RQ�SDJH��� 

DVVHVVPHQW�LV�EDVHG�RQ�LWV�0DUNHW�9DOXH�DV�RI�D�³%DVH�
'DWH´� KDYLQJ� UHJDUG� WR� LWV� FRQGLWLRQ� RQ� D� ³6WDWH�
'DWH´��JHQHUDOO\�DW�RU�FORVH�WR� WKH�%DVH�'DWH���%DVH�
DQG�6WDWH�'DWHV�YDU\�E\�SURYLQFH��1R�GRXEW�\RXU�H\HV�
DUH� VWDUWLQJ� WR� JOD]H� RYHU� QRZ� DQG� \RXU� PLQG� WR�
ZDQGHU�� EXW� EHDU� ZLWK� XV�� 2K�� DQG� QRW� DOO� SURYLQFHV�
XVH� WKH� GHILQLWLRQ� ³0DUNHW� 9DOXH´� EXW� WKDW� LV� ZKDW�
WKH\� LQWHQG� L�H�� WKH� SULFH� \RX� ZRXOG� JHW� IRU� \RXU�
SURSHUW\�LI�\RX�VROG�LW�RQ�WKH�RSHQ�PDUNHW��,Q�RUGHU�IRU�
WKH� PXQLFLSDOLW\� WR� FDOFXODWH� WKH� WD[� ORDG� WKH\�
PXOWLSO\� WKH� DVVHVVHG� YDOXH� E\� WKHLU� PLOO� UDWH�� 6LQFH�
WKH�PLOO� UDWH� LV� VHW� E\� WKH�PXQLFLSDOLW\� WKHUH� LV� OLWWOH�
\RX� FDQ�GR� WR� LQIOXHQFH� LW� �GLIIHUHQW� SURSHUW\� FODVVHV�
ZLOO� XVXDOO\� KDYH� GLIIHUHQW� PLOO� UDWHV��� \RXU� IRFXV�
VKRXOG� EH� RQ� UHGXFLQJ� WKH� SURSHUW\� DVVHVVPHQW�� 7KH�
%DVH� 'DWH� PXVW� EH� RQ� RU� DIWHU� &RYLG-��� VWDUWHG� WR�
LQIOXHQFH�SURSHUW\�YDOXHV�LQ�WKH�5HJLRQ���2Q�-DQXDU\�
�WK� ����� &DQDGD¶V� 3XEOLF� +HDOWK� 2IILFHU� ZDUQHG� WKH�
FRXQWU\�DERXW� WKH�YLUXV�EXW� LW�ZDV�QRW�XQWLO�)HEUXDU\�
��WK� WKDW� WKH�0LQLVWHU� RI� +HDOWK� UHFRPPHQG� FLWL]HQV�
VWRFNSLOH� IRRG�� DQG�0DUFK��WK� EHIRUH� 1HZIRXQGODQG�
EHFDPH�WKH�ILUVW�SURYLQFH�LQ�WKH�5HJLRQ�WR�ORFNGRZQ���
7KH� HDUOLHVW� GDWH� WR� ILOH� DQ� DSSHDO�ZKLFK� UHIOHFWV� WKH�
LPSDFW�RI�&RYLG-���LV�2FWREHU�������1HZ�%UXQVZLFN�
–� VRPH�SURSHUWLHV���-DQXDU\�������1HZ�%UXQVZLFN�–�
UHPDLQLQJ� SURSHUWLHV��� $SULO� ����� �3ULQFH� (GZDUG�
,VODQG��� )DOO� ����� �6W�� -RKQ¶V��� -DQXDU\� ����� �1RYD�
6FRWLD���)DOO�������1HZIRXQGODQG�H[FHSW�6W��-RKQ¶V�� 
 
,Q�QRUPDO�WLPHV�6HUYLFH�1HZ�%UXQVZLFN�ZRXOG�KDYH�
SUHSDUHG�LWV������$VVHVVPHQW�5ROO�IRU�SXEOLFDWLRQ�RQ�
0DUFK� �VW� ����� DW� WKH� FRPPHQFHPHQW� RI� WKH� ��-GD\�
5HTXHVW� IRU� 5HYLHZ� �DSSHDO�� SHULRG�� %HFDXVH� RI� WKH�
SDQGHPLF� WKH\� SXEOLVKHG� DVVHVVPHQWV� RI� SURSHUWLHV�
WKH\� GLG� QRW� WKLQN� ZHUH� LPSDFWHG� E\� &RYLG-��� RQ�
2FWREHU� �VW� ������ WKH� DSSHDO� SHULRG� IRU� WKRVH�
SURSHUWLHV�H[SLUHG�RQ�1RYHPEHU��QG�������7KH\� WKHQ�
UHTXHVWHG� WKH� RZQHUV� RI� WKH� UHPDLQLQJ� SURSHUWLHV�
�KRWHOV�� RIILFHV�� VKRSSLQJ� FHQWUHV�� DLUSRUWV�� HWF����
VXSSO\� LQIRUPDWLRQ� LQGLFDWLQJ� KRZ� WKH\� KDG� EHHQ�
LPSDFWHG� E\� WKH� SDQGHPLF�� 2XU� $FWLRQ� $OHUWV� RQ�
2FWREHU� �VW� DQG� 2FWREHU� ��WK� ZDUQHG� FOLHQWV�� ZKRVH�
SURSHUWLHV�DUH�QRW�\HW�HQUROOHG�LQ�RXU�3$06��3URSHUW\�
7D[� 0DQDJHU� SURJUDP�� WR� UHVSRQG� WR� 61%� RU� ULVN�
IRUIHLWXUH� RI� WKHLU� ULJKW� RI� DSSHDO�� 7KH� $VVHVVPHQW�
5ROO�IRU�WKRVH�SURSHUWLHV�ZLOO�EH�SXEOLVKHG�RQ�-DQXDU\�
��WK� ����� DQG� WKHUH� ZLOO� WKHQ� EH� WKH� XVXDO� ��-GD\�
5HTXHVW�IRU�5HYLHZ��DSSHDO��SHULRG��0DQ\�SURSHUWLHV��
QRW� MXVW� WKRVH� LGHQWLILHG� E\� 61%�� ZLOO� KDYH� EHHQ�
DIIHFWHG� E\� WKH� SDQGHPLF� WKRXJK� WKH� LPSDFW�PD\� EH�
GHOD\HG�GXH�WR�IL[HG�WHUP�OHDVHV�RU�VLPSO\�EHFDXVH�WKH�
RFFXSLHU� LV� UHOXFWDQW� WR� LQLWLDWH� FKDQJHV� GXULQJ� WKH�
SUHVHQW� XSKHDYDO��0DUNHW�9DOXH� LV� WKH� SUHVHQW�ZRUWK�
RI�IXWXUH�EHQHILWV�VR�LW�LV�FULWLFDO�WR�FRQVLGHU�KRZ�\RXU�
SURSHUW\�ZLOO�EH�LPSDFWHG�LQ�WKH�IXWXUH��DV�ZHOO�DV�WKH�
SUHVHQW�� ZKHQ� FRQVLGHULQJ� ZKHWKHU� WR� DSSHDO� \RXU�
DVVHVVPHQW�� 7KLV� LV� WKH� IRFXV� RI� RXU� 3URSHUW\� 7D[�
7HDP�DQG� LW� VKRXOG�EH�\RXUV� WRR� LI� \RX�DUH�KDQGOLQJ�
WKH�DSSHDO�\RXUVHOI� 
 
2Q�1RYHPEHU���WK������WKH�3URYLQFH�RI�1RYD�6FRWLD�
LQWURGXFHG� WHPSRUDU\� UHQW� FRQWURO�� WKLV� WLPH� FDSSLQJ�
UHQWDO� LQFUHDVHV� WR� ��� SHU� DQQXP� DQG� GLVDOORZLQJ�
HYLFWLRQ� RUGHUV� IRU� UHQRYDWLRQV�� ,W� LV� UHWURDFWLYH� WR�
6HSWHPEHU��VW������DQG�DSSHDUV�WR�KDYH�EHHQ�LQLWLDWHG�
LQ�SDUW�E\�WKH�SDQGHPLF��EXW�PD\�DOVR�EH�D�NQHH�MHUN�
UHDFWLRQ� WR� VRPH� XQIDYRXUDEOH� PHGLD� UHSRUWV� DERXW�
ODQGORUG-WHQDQW� UHODWLRQV�� ,W�ZLOO� H[SLUH�RQ� WKH� HDUOLHU�
RI�WKH�OLIWLQJ�RI�WKH�VWDWH�RI�HPHUJHQF\�RU�)HEUXDU\��VW�
������$SDUWPHQW� DVVHVVPHQWV� IRU� ����� DUH� EDVHG� RQ�

�&RQWLQXHG�IURP�SDJH��� 
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7KLV� DUWLFOH� UHVRQDWHG�ZLWK�PH� RQ� D� SURIHVVLRQDO� OHYHO�
DQG�SHUVRQDOO\� DV� D�PHPEHU� RI� D� ORFDO� FKXUFK� � ,Q� WKH�
SDVW�IHZ�\HDUV�RXU�ILUP�KDV�EHHQ�FRQWDFWHG�E\�D�QXPEHU�
RI� FKXUFK� FRPPLWWHHV� PDGH� XS� RI� FRQJUHJDWLRQ�
PHPEHUV� � 7KHVH� FRPPLWWHHV� DUH� DVVLJQHG� WKH�
XQHQYLRXV� WDVN� RI� H[SORULQJ� ZKDW� WR� GR� ZLWK� WKHLU�
EHORYHG�FKXUFK�DV�LW�IDFHV�WKH�FKDOOHQJH�RI�D�VKULQNLQJ�
FRQJUHJDWLRQ� 
  
7KH� FRPPRQ� TXHVWLRQV� DVNHG� E\� FRPPLWWHH�PHPEHUV�
WR�DLG�LQ�WKHLU�GHFLVLRQ�PDNLQJ�LQFOXGH� 
· 6FHQDULR� ���� :KDW� LV� WKH� YDOXH� RI� WKH� FKXUFK� DV� LW�
FXUUHQWO\�RSHUDWHV" 

· 6FHQDULR�����:KDW�LV�WKH�YDOXH�RI�WKH�XQGHUO\LQJ�ODQG�
DV�D�UHGHYHORSPHQW�VLWH" 

· 6FHQDULR� ���� :KDW� LI� WKH� FKXUFK� ZHUH� VROG� IRU� DQ�
DGDSWLYH�UH-XVH��ZKDW�ZRXOG�LW�EH�ZRUWK" 

  
(VVHQWLDOO\� WKH� FRPPLWWHHV� ZDQW� WR� GHWHUPLQH� WKH�
+LJKHVW� DQG� %HVW� 8VH� RI� WKHLU� SURSHUW\�� ZLWK� YDOXHV�
GHWHUPLQHG� IRU�HDFK� VFHQDULR�� VR� WKH\�FDQ�EH�PDNH�DQ�
LQIRUPHG� GHFLVLRQ� DQG� XOWLPDWHO\� SUHVHQW� LW� WR� WKHLU�
FRQJUHJDWLRQ� 
  
&KXUFKHV�VHUYH�D�QXPEHU�RI�UROHV�IRU�WKHLU�FRPPXQLW\���
2XWVLGH� RI� 6XQGD\� FKXUFK� VHUYLFHV� DQG� IXQHUDOV� WKH\�
DUH� XVHG� DV� SROOLQJ� VWDWLRQV�� D� UHIXJH� DIWHU� GLVDVWHUV�� D�
SODFH� IRU� SULYDWH� DQG� QRW-IRU-SURILW� JURXSV� WR� PHHW�� D�
YHQXH� IRU� FRQFHUWV�� IXQG� UDLVLQJ� GLQQHUV� DQG� VXSSHUV�
DQG� D� WKHDWUH� IRU� SHUIRUPLQJ� DUWV� � :KLOH� GHVLJQ�
HOHPHQWV�YDU\�EHWZHHQ�GHQRPLQDWLRQV�WKH�IXQGDPHQWDO�
FKXUFK�OD\RXW�LV�IDLUO\�FRQVLVWHQW� �7\SLFDOO\�LW�LQFOXGHV�
D�ODUJH�HQWUDQFH�OREE\��D�VDQFWXDU\��SDUORXU��ODUJH�PXOWL
-XVH� KDOO� WRJHWKHU� ZLWK� D� NLWFKHQ�� DQG� D� QXPEHU� RI�
VPDOOHU� URRPV� XVHG� IRU� PHHWLQJV� DQG� JHQHUDO�
VWRUDJH� � 7KH\� WHQG� WR� KDYH� VHYHUDO� ODUJH�� ZLGH-RSHQ�
DUHDV�ZLWK�KLJK�FHLOLQJV�� WRJHWKHU�ZLWK�D� ODUJH�QXPEHU�
RI� VPDOOHU� FODVVURRPV� � $V� D� UHVXOW� RI� WKHLU� VSHFLDO�
SXUSRVH�GHVLJQ�WKH\�DUH�FKDOOHQJLQJ�WR�YDOXH� 
  
6FHQDULR� ��� -� GHWHUPLQLQJ� WKH� 0DUNHW� 9DOXH� RI� D�
FKXUFK�DV�LW�FXUUHQWO\�RSHUDWHV�PD\�QRW�EH�DV�KDUG�DV�LW�
VRXQGV� � 7KHUH� DUH� QXPHURXV� H[DPSOHV� RI� FKXUFK�
SURSHUWLHV� WKDW� KDYH� VROG� WR� RWKHU� FRQJUHJDWLRQV� IRU�
FRQWLQXHG�XVH�DV�D�FKXUFK�  
  
6FHQDULR����–�GHWHUPLQLQJ� WKH�YDOXH�RI� WKH�XQGHUO\LQJ�
ODQG� IRU� UHGHYHORSPHQW� LV� PRUH� FKDOOHQJLQJ� � 2IWHQ�
WLPHV�WKH�SURSHUW\�KDV�DQ�LQVWLWXWLRQDO�]RQH�DVVLJQHG�WR�
LW�� UHIOHFWLQJ� LWV� FXUUHQW� XVH� � +RZHYHU�� WKLV� GRHVQ¶W�
QHFHVVDULO\� OLPLW� WKH�SURSHUW\� WR� LWV�FXUUHQW�XVH� � ,W�FDQ�
RIWHQ�EH�UH-]RQHG�DQG�UHGHYHORSHG�IRU�D�PRUH�LQWHQVLYH�
XVH� �([SORULQJ� WKLV�VFHQDULR� LQYROYHV�GLVFXVVLRQV�ZLWK�
WKH�ORFDO�SODQQLQJ�DXWKRULW\��DQG�LQ�WKH�HQG�SURIHVVLRQDO�
MXGJHPHQW�LV�QHHGHG� �,Q�DGGLWLRQ�WR�UH-]RQLQJ��KHULWDJH�
GHVLJQDWLRQ� LVVXHV�� VHUYLFH� DQG� XWLOLW\� HDVHPHQWV� RYHU�
WKH� SDUFHO�� DQG� GHPROLWLRQ� FRVWV� IRU� WKH� H[LVWLQJ�
EXLOGLQJ�� PXVW� EH� H[SORUHG� DQG� FRQVLGHUHG� XQGHU� WKLV�
VFHQDULR�  
  
6FHQDULR� ��� FRQVLGHUV� WKH� YDOXH� RI� WKH� FKXUFK� IRU� DQ�
DGDSWLYH� UH-XVH� � 7KLV� FDQ� FHUWDLQO\� EH� WKH� PRVW�
FKDOOHQJLQJ� VFHQDULR� WR� FRQVLGHU� ZKHQ� GHWHUPLQLQJ�
YDOXH� �7KH�TXHVWLRQ�KHUH�LV�³GRHV�WKH�H[LVWLQJ�EXLOGLQJ�
DFWXDOO\�SURYLGH�DGGLWLRQDO��PHDVXUDEOH�YDOXH"´ �2OGHU�
EXLOGLQJV� RIWHQ� KDYH� D� ORW� RI� FKDUDFWHU� DQG� KHULWDJH�
YDOXH� � +RZHYHU�� WKH� FRVW� RI� UHSDLUV� DQG� PDLQWHQDQFH�
IRU� WKHVH� ROGHU� VWUXFWXUHV� FDQ� EH� VXEVWDQWLDO� � 7KH\�
W\SLFDOO\� KDYH� PDVRQU\� H[WHULRU� ZDOOV� ZLWK� GHFRUDWLYH�

�&RQWLQXHG�IURP�SDJH��� IHDWXUHV� WKDW� UHTXLUH�D� ORW�RI�PDLQWHQDQFH� �7KHLU�ZDOOV�
DUH� RIWHQ� ORDG� EHDULQJ��PHDQLQJ� WKH\� FDQQRW� EH� HDVLO\�
UHFRQILJXUHG�IRU�DQRWKHU�W\SH�RI�XVH�ZLWKRXW�VXEVWDQWLDO�
VWUXFWXUDO� ZRUN� � ,Q� DGGLWLRQ� WKH\� W\SLFDOO\� VLW� RQ�
H[SHQVLYH� ODQG�� ORFDWHG� LQ� PRUH� FHQWUDO� GRZQWRZQ�
ORFDWLRQV��ZLWK�LQFUHDVLQJ�SUHVVXUH�RQ�ODQG�YDOXHV� �$OO�
RI� WKHVH� WKLQJV� FDQ� SRLQW� WR� WKH� GHPROLWLRQ� RI� WKH�
H[LVWLQJ� FKXUFK� WR� PDNH� ZD\� IRU� QHZ�
GHYHORSPHQW� �+RZHYHU��WKDW�LV�QRW�DOZD\V�WKH�FDVH� 
  
5HFHQWO\� ,� FRPSOHWHG� DQ� DVVLJQPHQW� IRU� D� UHJLVWHUHG�
KHULWDJH� SURSHUW\� LQ� +DOLID[� � 7KH� &HQWUH� 3ODQ�
HQYLVLRQHG� D� ORZ-GHQVLW\� UHVLGHQWLDO� XVH� IRU� WKH�
SURSHUW\� � +RZHYHU� 3DFNDJH� $� FRQWDLQHG� VLJQLILFDQW�
LPSOLFDWLRQV� IRU� WKH� SURSHUW\� VLQFH� LW� LQFOXGHG� SROLF\�
DSSOLFDEOH� WR� UHJLVWHUHG� KHULWDJH� SURSHUWLHV� � 7KLV�
JHQHUDO� SROLF\� DOORZHG� IRU� FRQVLGHUDWLRQ� RI� QHZ�
GHYHORSPHQW� YLD� D� GLVFUHWLRQDU\� DSSURYDO� SURFHVV� �D�
³'HYHORSPHQW�$JUHHPHQW´�� UDWKHU� WKDQ�UH]RQLQJ� �7KH�
RYHUDUFKLQJ�JRDO�RI�WKH�PXQLFLSDOLW\�ZDV� WR�HQFRXUDJH�
WKH�UHKDELOLWDWLRQ�DQG�UHWHQWLRQ�RI�KHULWDJH�EXLOGLQJV��,Q�
RUGHU� WR� GR� WKLV�� WKH\� ZHUH� ZLOOLQJ� WR� VXSSRUW� D�
VLJQLILFDQW� DPRXQW� RI� QHZ� GHYHORSPHQW� LQWHQVLW\� RQ�
VLWHV�FRQWDLQLQJ�D�KHULWDJH�EXLOGLQJ��XVLQJ�WKLV�DV�D�WRRO�
WR� FUHDWH� VXIILFLHQW� YDOXH� WR� HQDEOH� WKH� UHTXLUHG�
FRQVHUYDWLRQ�PHDVXUHV� WR� EH� DFFRPPRGDWHG�ZLWKLQ� DQ�
HFRQRPLFDOO\� IHDVLEOH� SURMHFW�� 7KLV� RSHQHG� XS� WKH�
SRVVLELOLW\� IRU� VLJQLILFDQWO\� ODUJHU� EXLOGLQJ� KHLJKW� DQG�
IORRU�DUHD�UDWLRV��DV�ZHOO�DV�FRQVLGHUDWLRQ�RI�RWKHU�FRVW-
VDYLQJV��VXFK�DV�ORZHU�SDUNLQJ�UHTXLUHPHQWV� 
  
,Q�WKLV�LQVWDQFH��WKH�FRVW�LQYROYHG�ZLWK�GHPROLVKLQJ�WKH�
H[LVWLQJ� EXLOGLQJ�� FRXSOHG� ZLWK� WKH� ORZ-GHQVLW\�
DQWLFLSDWHG� IRU� WKH� VLWH�� PHDQW� WKDW� GHPROLWLRQ� RI� WKH�
EXLOGLQJ� ZDV� QRW� WKH� EHVW� RSWLRQ� � $OWHUQDWLYHO\��
UHWDLQLQJ�WKH�H[LVWLQJ�VWUXFWXUH��RU�D�VXEVWDQWLDO�SRUWLRQ�
RI� LW�� XQGHU� WKH� SROLF\� FRQWDLQHG� LQ� 3DFNDJH�$� RI� WKH�
&HQWUH� 3ODQ�� RIIHUHG� VXEVWDQWLDOO\� KLJKHU� GHQVLW\� DQG�
ORZHU� SDUNLQJ� UHTXLUHPHQWV� IRU� WKH� SRUWLRQ� EHLQJ�
UHGHYHORSHG� �7KLV�VHFRQG�RSWLRQ�PHDQW�D�KLJKHU�YDOXH�
IRU�WKH�SURSHUW\� �,Q�WKLV�LQVWDQFH�WKH�EHVW�RSWLRQ�ZDV�WR�
UHWDLQ� WKH� H[LVWLQJ� EXLOGLQJ� IRU� DQ� DGDSWLYH� UH-XVH� DV�
SDUW�RI�D�ODUJHU�GHYHORSPHQW� 
  
7KH�WDNH-DZD\�KHUH�LV� WKDW�YDOXLQJ�FKXUFKHV�RU�VSHFLDO�
SXUSRVH� SURSHUWLHV� LV� QRW� D� VWUDLJKWIRUZDUG� H[HUFLVH��
:LWK� VKULQNLQJ� FRQJUHJDWLRQV� DQG� KLJKHU� RSHUDWLQJ�
FRVWV�� WKHVH� W\SHV� RI� DVVLJQPHQWV� DUH� EHFRPLQJ�
LQFUHDVLQJO\�PRUH�FRPPRQ�� �7KH\�FDQ�EH�FRPSOLFDWHG�
DQG� UHTXLUH� D� WHDP� DSSURDFK� WR� YDOXLQJ� WKH� SURSHUW\�
ZLWK� DVVLVWDQFH� IURP� SODQQHUV� KDYLQJ� D� VROLG�
XQGHUVWDQGLQJ�RI�WKH�&HQWUH�3ODQ�´ 
  
þ 1LJHO�7XUQHU�LV�9LFH�3UHVLGHQW��9DOXDWLRQ�'LYLVLRQ��
+H� FDQ� EH� UHDFKHG� DW� ���-���-����� ([W����� ��-���-
���-����� WROO� IUHH�� RU� E\� HPDLO��
QLJHOWXUQHU#WXUQHUGUDNH�FRP� )RU� PRUH� LQIRUPDWLRQ��
YLVLW� RXU� GHGLFDWHG� 9DOXDWLRQ� DQG� $GYLVRU\� 6HUYLFHV�
ZHE�VLWH DW�ZZZ�WXUQHUGUDNH�RUJ�RU�RXU�&RUSRUDWH�ZHE�
VLWH� ZZZ�WXUQHUGUDNH�FRP� ĺ� &RUSRUDWH� 6LWH� ĺ�
9DOXDWLRQ�	�$SSUDLVDO� 
 
 
&2816(//,1*�',9,6,21 
  
/DQG�0DWWHUV 
 
$V� \RX� FUXLVH� FRPIRUWDEO\� DORQJ� WKH� QHZO\� WZLQQHG�
+LJKZD\� ����� LQ� 1RYD� 6FRWLD� EHWZHHQ� 6XWKHUODQGV�
5LYHU� DQG� $GGLQJWRQ� )RUNV� VSDUH� D� WKRXJKW� IRU� WKRVH�
PHPEHUV� RI� WKH� FRPPXQLW\� ZKR� SURYLGHG� WKH� ODQG� WR�
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UHWXUQHG� LW� ZLWK� WKDQNV� DQG� DQ�
H[SODQDWLRQ�� EXW� DGPLWWHG� WKDW� IORZHUV�
PLJKW� KDYH� VXIIHUHG� D� GLIIHUHQW� IDWH���
7KHUH� ZHUH� VDG� VLWXDWLRQV� WRR�� D� IDUPHU�
DQG� KLV� ZLIH� ZKR� KDG� VSHQW� WKHLU� ZKROH�
OLIH� ZRUNLQJ� WKH� ODQG� ZKHUH� WKH\�
H[SHFWHG� WR� UHWLUH�� D� GUHDP�GHVWUR\HG�E\�
WKH�KLJKZD\��$�JHQWOHPDQ�ZKR��MXVW�SULRU�
WR� RXU� YLVLW�� KDG� EHHQ� DGYLVHG� KH� KDG� D�
WHUPLQDO� FRQGLWLRQ�� +H� KDG� WDXJKW� KLV�
VRQV� DQG� QHSKHZV� KLV� EXVLQHVV� RQ�
SURSHUW\� WKDW� KDG� EHHQ� LQ� KLV� IDPLO\� IRU�
JHQHUDWLRQV�� QRZ� VZDOORZHG� E\� WKH�
KLJKZD\� 
 
1RQH� RI� XV� ³RZQ´� SURSHUW\�� WHFKQLFDOO\�
UHDO� RZQHUVKLS� UHVLGHV� ZLWK� WKH� &URZQ�
DQG� WKH\�FDQ� WDNH� LW�EDFN�ZKHQHYHU� WKH\�
UHTXLUH� LW� IRU� SXEOLF� SXUSRVHV�� :H� DUH�
KRZHYHU�� WUXVWHHV� IRU� IXWXUH� JHQHUDWLRQV��
,W�LV�HDV\�WR�RYHUORRN�WKH�SDLQ�WKDW�ORVLQJ�
WUXVWHHVKLS� FDXVHV�� 6RPHWKLQJ� WR�
UHPHPEHU�QH[W� WLPH�ZH�GUDZ�RXW�RQWR�D�
KLJKZD\� 
 
þ ,I�\RX�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ�RQ�
RXU� &RXQVHOOLQJ� 'LYLVLRQ� YLVLW� RXU�
&RUSRUDWH� ZHE� VLWH�
ZZZ�WXUQHUGUDNH�FRP�SURGXFWV�
FRXQVHOOLQJ�DVS� ��RU�\RX�FDQ�FRQWDFW�RXU�
9LFH� 3UHVLGHQW� /HH� :HDWKHUE\� E\� HPDLO�
OZHDWKHUE\#WXUQHUGUDNH�FRP� RU� E\�
SKRQH�DW����-���-�����([W�������WROO�IUHH�
�-���-���-����«� WKLV� LV� QRW� D� FDOO�
FHQWUH�� 
 
 
:(�$5(�3581,1*�285�0$,/,1*�
/,67 
 
0DQ\� UHDGHUV� KDYH� DOUHDG\� FKRVHQ� WR�
UHFHLYH� 1HZVOHWWHU� E\� HPDLO�� ,I� \RX� DUH�
QRW� \HW�SDUW�RI� WKLV�FRPPXQLW\�DQG�ZLVK�
WR� MRLQ� WKHP� SOHDVH� HPDLO� XV� DW�
WGS#WXUQHUGUDNH�FRP���,I�\RX�VWLOO�SUHIHU�
WR� UHFHLYH� LW� E\� VQDLO� PDLO�� QR� SUREOHP��
+RZHYHU�ZH�DUH�SUXQLQJ�RXU�VQDLOLQJ�OLVW�
VR�SOHDVH�DGYLVH�XV�LI�\RX�ZLVK�WR�UHPDLQ�
RQ�LW��� 
 
)ROORZ�XV�RQ� 
 
���������ZZZ�WZLWWHU�FRP�7XUQHU'UDNH/WG 
���������ZZZ�IDFHERRN�FRP�7XUQHU'UDNH/WG 
���������ZZZ�OLQNHGLQ�FRP�FRPSDQ\�
7XUQHU'UDNH/WG� 
 
3OHDVH� QRWLI\� XV� E\� VQDLO� PDLO�� HPDLO��
WHOHSKRQH� RU� IRRW� LI� \RX�ZRXOG� OLNH� WR�
EH� UHPRYHG� IURP�� RU� DGGHG� WR�� RXU�
PDLOLQJ�OLVW�«�RU�LI�\RX�ZRXOG�SUHIHU�WR�
UHFHLYH�1HZVOHWWHU�HOHFWURQLFDOO\��RU�E\�
VQDLO� PDLO� LI� \RX� DOUHDG\� UHFHLYH� LW�
HOHFWURQLFDOO\�� 
 
 

PDNH� LW� SRVVLEOH�� 5RDG� FRQVWUXFWLRQ� LV�
UDUHO\� JUHHWHG� ZLWK� HQWKXVLDVP� E\� WKRVH�
ZKRVH� SURSHUWLHV� DUH� LPSDFWHG�� 7UXH��
WKH\� DUH� SDLG� 0DUNHW� 9DOXH�� ,QMXULRXV�
$IIHFWLRQ�DQG�RWKHU�+HDGV�RI�&ODLP��EXW�
UDUHO\�GRHV�WKDW�FRPSHQVDWH�WKHP�IRU�WKH�
HPRWLRQDO�ORVV�RI�WKHLU�SURSHUW\�� 
 
2XU� /DQG� $JHQF\� 7HDP� LV� H[SHULHQFHG�
LQ� DFTXLULQJ� ODQG� IRU� URDG�� SLSHOLQH� DQG�
WUDQVPLVVLRQ� OLQH� ULJKWV� RI� ZD\�� � 7KH\�
KDYH� DOVR� GHYHORSHG� H[SHUWLVH� LQ� QDWXUDO�
UHVRXUFH� SURMHFWV�� � )URP� ����� WR� �����
WKH\� ZHUH� EXV\� QHJRWLDWLQJ� WKH�
FRPSHQVDWLRQ� IRU� WKH� SXUFKDVH� RI� WKH�
WUDQVPLVVLRQ� OLQH� ULJKW� RI� ZD\� WR� FDUU\�
SRZHU� IURP� WKH� 0XVNUDW� )DOOV� K\GUR�
HOHFWULF� SURMHFW� RQ� WKH� /RZHU� &KXUFKLOO�
ULYHU� LQ� /DEUDGRU� WR� 1RYD� 6FRWLD�� 7KLV�
���-NLORPHWUH� ORQJ� WUDQVPLVVLRQ� OLQH�
FRQQHFWHG� WKH� 1RYD� 6FRWLD� 3RZHU�
&RUSRUDWLRQ� V\VWHP� LQ� &DSH� %UHWRQ�
,VODQG�� 1RYD� 6FRWLD�� ZLWK� WKH�
1HZIRXQGODQG� /LJKW� DQG� 3RZHU� V\VWHP�
EULQJLQJ�SRZHU�IURP�0XVNUDW�)DOOV��7KDW�
UHTXLUHG� QHJRWLDWLQJ� FRPSHQVDWLRQ� ZLWK�
DERXW� ���� SURSHUW\� RZQHUV� LQ� 1RYD�
6FRWLD�DQG�DQRWKHU����LQ�WKH�ZHVWHUQ�SDUW�
RI� 1HZIRXQGODQG�� ,W� ZDV� D� ³WXUQNH\´�
DVVLJQPHQW�ZKLFK�LQFOXGHG�FRPSLOLQJ�WKH�
DFTXLVLWLRQ� SODQV�� FRQGXFWLQJ� EDVH� OLQH�
DSSUDLVDOV�� JHR-UHIHUHQFLQJ� KLJK�
UHVROXWLRQ� SKRWRJUDSKV� DQG� DGGLQJ�
IRUHVWU\� DQG� FRQWRXU� OD\HUV�� SUHSDULQJ�
DQG� SUHVHQWLQJ� LQIRUPDWLRQ� SDFNDJHV� WR�
ODQGRZQHUV� DQG� QHJRWLDWLQJ�
FRPSHQVDWLRQ� ZLWK� WKHP�� 7KH� +LJKZD\�
����� SURMHFW� ZDV� VLPLODU� LQ� VFRSH� EXW�
LQFOXGHG�WKH�SURYLVLRQ�WKDW�ZH�UHYLHZ�WKH�
UHSRUWV� SUHSDUHG� E\� DQ� DSSUDLVDO� ILUP��
FRPPLVVLRQHG� E\� WKH� 1RYD� 6FRWLD�
'HSDUWPHQW� RI� 7UDQVSRUWDWLRQ� DQG�
,QIUDVWUXFWXUH� 5HQHZDO�� WR� GHWHUPLQH�
ZKHWKHU� WKH\�PHW� WKH�&DQDGLDQ�8QLIRUP�
6WDQGDUGV� RI� 3URIHVVLRQDO� $SSUDLVDO�
3UDFWLFH�DQG�ZHUH�DGHTXDWH�IRU�XVH�LQ�WKH�
QHJRWLDWLRQ� SURFHVV�� 7KHVH� DSSUDLVDO�
UHSRUWV� IRUPHG� WKH� EDVLV� IRU� RXU�
QHJRWLDWLRQV� RI� FRPSHQVDWLRQ� ZLWK�
SURSHUW\� RZQHUV�� ,W� LQYROYHG� QHJRWLDWLQJ�
ZLWK� ��� RZQHUV� RI� ���� UHVLGHQWLDO��
LQGXVWULDO��FRPPHUFLDO��UHVRXUFH��IRUHVWU\�
DQG� DJULFXOWXUDO� SURSHUWLHV�� 2XU� ZRUN�
VWDUWHG� LQ� -DQXDU\� ����� DQG� ZDV�
FRPSOHWHG� VXFFHVVIXOO\� WZR� \HDUV� ODWHU��
:H� UHDFKHG� DJUHHPHQW� RQ� FRPSHQVDWLRQ�
ZLWK� DOO� EXW� WZR�RI� WKH�SURSHUW\�RZQHUV��

�&RQWLQXHG�IURP�SDJH��� 
7KH� SURMHFW� FRQVLVWHG� RI� ZLGHQLQJ� SDUWV�
RI� WKH� H[LVWLQJ� KLJKZD\� WRJHWKHU� ZLWK� D�
QHZ� URXWH� ZKHUH� WKLV� ZDV� LPSUDFWLFDO��
DQG� KDG� WKH� ODXGDEOH� REMHFWLYH� RI�
LPSURYLQJ� KLJKZD\� WUDYHO� DQG� UHGXFLQJ�
DFFLGHQWV��� 
 
7KLV� W\SH� RI� ZRUN� UHTXLUHV� SURIHVVLRQDO�
H[SHUWLVH� LQ� WKH� DVVHVVPHQW� RI� SURSHUW\�
YDOXHV��DQG� WKH�FRPSHQVDWLRQ� WKDW�ZRXOG�
KDYH� EHHQ� DYDLODEOH� KDG� WKH� SURSHUWLHV�
EHHQ�H[SURSULDWHG��DV�ZHOO�DV�QHJRWLDWLRQ��
VR� RXU� /DQG� $JHQF\� 7HDP� ZDV� GUDZQ�
IURP� PHPEHUV� RI� RXU� 9DOXDWLRQ��
3ODQQLQJ�DQG�%URNHUDJH�'LYLVLRQV��0RUH�
WKDQ� WKH� WHFKQLFDO� H[SHUWLVH� KRZHYHU�� LW�
UHTXLUHG� DQ� XQGHUVWDQGLQJ� RI� SHRSOH¶V�
UHODWLRQVKLS� ZLWK� WKHLU� SURSHUW\� DQG� DQ�
HPSDWK\� ZLWK� WKHLU� FRQFHUQV�� 7KLV� ZDV�
WKH� WDNLQJ�� RI� ZKDW� LQ� PRVW� FDVHV�� ZDV�
SDUW� RU� DOO� RI� WKHLU� PRVW� YDOXDEOH� DVVHW��
ZKLFK� PD\� KDYH� EHHQ� LQ� WKHLU� IDPLO\¶V�
RZQHUVKLS� IRU� PDQ\� JHQHUDWLRQV�� 0DQ\�
SURSHUW\� RZQHUV� KDYH� DQ� HPRWLRQDO�
DWWDFKPHQW�ZKLFK� WUDQVFHQGV�PRQH\� DQG�
KLJKZD\�DFTXLVLWLRQ�VWULNHV�DW�WKH�KHDUW�RI�
WKDW�SULQFLSOH� VLQFH� WKH\�KDYH�QR�FKRLFH��
WKH� JRYHUQPHQW� LV� JRLQJ� WR� WDNH� WKHLU�
ODQG��QRWKLQJ�WKH\�FDQ�GR�ZLOO�VWRS�LW��1RW�
VXUSULVLQJO\� VRPH� ZHUH� DQJU\�� PRVW�
UHVLJQHG�� IHZ� KDSS\�� $V� ZH� IRXQG� ZLWK�
WKLV�DQG�SUHYLRXV�DVVLJQPHQWV��RXU�VWDWXV�
DV� D� WKLUG� SDUW\� LQGHSHQGHQW� RI� WKH�
DFTXLULQJ� DXWKRULW\�� ZDV� D� KXJH�
DGYDQWDJH�� SURSHUW\� RZQHUV� GLG� QRW�
SHUFHLYH� XV� DV� D� WKUHDW� DQG� LQ� WKH� PDLQ�
ZHUH�IULHQGO\��FRRSHUDWLYH�DQG�ZLOOLQJ�WR�
QHJRWLDWH�� :H� FUHDWHG� D� 3URSHUW\�
$FTXLVLWLRQ� 3DFNDJH� VKRZLQJ� HDFK�
ODQGRZQHU¶V� SURSHUW\� RYHUODLG� RQ� DQ�
DHULDO� SKRWRJUDSK� VKRZLQJ� WKH� ODQG� WKDW�
ZDV� UHTXLUHG� IRU� WKH� KLJKZD\�� 7KLV� ZDV�
SUHVHQWHG�DW�RXU�ILUVW�IDFH�WR�IDFH�PHHWLQJ�
VR� WKH� RZQHU� KDG� D� FOHDU� LGHD� RI� WKH�
LPSDFW�RI�WKH�DFTXLVLWLRQ��,W�KDV�EHHQ�RXU�
H[SHULHQFH�WKDW�PRVW�SHRSOH�UHVSRQG�ZHOO�
LI� WKHUH� LV� FODULW\�� HPSDWK\�� DQG�
FRQILGHQFH� WKDW� WKHLU� FRQFHUQV�DUH�QRWHG��
XQGHUVWRRG�DQG�WDNHQ�LQWR�DFFRXQW�ZKHUH�
DSSURSULDWH��7KH� IDFW� WRR� WKDW� RXU� FOLHQW��
1RYD�6FRWLD�7UDQVSRUW�DQG�,QIUDVWUXFWXUH�
5HQHZDO�� ZDV� SUHSDUHG� WR� ZRUN� ZLWK� XV�
DQG� WKH� ODQGRZQHU� E\� DFFRPPRGDWLQJ�
WKH�ODWWHU¶V�FRQFHUQV��QRW�QHFHVVDULO\�LQ�D�
PRQHWDU\� VHQVH�EXW� LQ� IOH[LELOLW\� DQG� LQ-
NLQG� FRPSHQVDWLRQ�� DVVLVWHG� RXU� /DQG�
$JHQF\�7HDP�UHVROYH�SUREOHPV� WR� UHDFK�
DPLFDEOH� VROXWLRQV�� 3HRSOH� UHVSRQGHG�� D�
EDJ� RI� KRPH-PDGH� FRRNLHV� ZDV� SUHVVHG�
RQ�RQH�WHDP�PHPEHU�HDFK�WLPH�KH�YLVLWHG�
�QHJRWLDWLRQV� WRRN� D� ORQJ� WLPH�� KH¶V� D�
JURZLQJ� ER\��� $QRWKHU� FROOHDJXH�
PDQDJHG�WR�JURXQG�KLV�UHQWDO�FDU�RQ��´�RI�
LF\� VQRZ� �KH¶V� IURP� 2QWDULR��� VSRWWLQJ�
KLV� GLOHPPD�� DQ� HOGHUO\� JHQWOHPHQ�
PRXQWHG�KLV� WUDFWRU��GXFNHG� DQG�ZHDYHG�
KLV� ZD\� WKURXJK� KHDY\� WUDIILF� IURP� WKH�
RSSRVLWH� VLGH�RI� WKH� URDG�� WR� UHVFXH�KLP��
$QRWKHU� UHFHLYHG� D� VPDOO� PRQHWDU\� JLIW�
DIWHU�WKH�QHJRWLDWLRQV�ZHUH�FRPSOHWH��VKH�
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