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6SULQJ������$WODQWLF�&DQDGD�(GLWLRQ 

+H�RQFH� ODXJKHG�� ORYHG�DQG�GUHDPHG�RI�D�EULJKW�
IXWXUH��1RZ�KH� LV� KRPHOHVV��7RQLJKW�� LQ�+DOLID[��
DV� ZLQWHU� WLJKWHQV� LWV� LF\� JULS�� KH� ZLOO� MRLQ� ����
+DOLJRQLDQV� DQG� ������� &DQDGLDQV� VHHNLQJ�
VKHOWHU� WR� VXUYLYH�� 7KH� OXFN\� RQHV� ZLOO� ILQG� D�
KRVWHO� EHG�� WKH� UHVW� D� WHQW� RU� WDUSDXOLQ� EHQHDWK� D�
GDQN�XQGHUSDVV«RU�D�KXGGOH� LQ�D�VKRS�GRRUZD\��
:LWKRXW� SHUPDQHQW� KRXVLQJ� WKH\� DUH� GHQLHG� WKH�
FKDQFH�IRU�D� IXWXUH�PRVW�WDNH�IRU�JUDQWHG��$QG� LW�
LV� JHWWLQJ� ZRUVH�� DIIRUGDEOH� KRXVLQJ� VWRFN� LV�
GLVDSSHDULQJ� DW� DQ� DODUPLQJ� UDWH�� 7KDW� LV� WKH�
FRQFOXVLRQ�RI� D� VWXG\� FRPSOHWHG� UHFHQWO\�E\�RXU�
1HLO�/RYLWW��,Q�KLV�RZQ�ZRUGV« 
 
:KDW�LQ�WKH�+RXVLQJ"�� 
 
:HOO�� ODVW� \HDU� FHUWDLQO\� ZDV� RQH� IRU� WKH� KLVWRU\�
ERRNV�� 2I� DOO� WKH� LVVXHV� DPSOLILHG� E\� WKH�
SDQGHPLF� LQ� ������ KRXVLQJ� DQG� LWV� DIIRUGDELOLW\�
KDV�EHHQ�DPRQJ�WKH�PRVW�XQLYHUVDO��DQG�WKH�PRVW�
LPSRUWDQW�� 7LJKW� YDFDQF\� DQG� HVFDODWLQJ� UHQWV��
FRQVWUXFWLRQ� FRVW� DQG� SURFHVV� FKDOOHQJHV��
SOXPPHWLQJ�LQWHUHVW�UDWHV�DQG�D�GHDUWK�RI�OLVWLQJV��
&(5%� DQG� HYLFWLRQ� EDQV�� UHQRYLFWLRQV� DQG� UHQW�
FRQWURO�� HVFDODWLQJ� KRPHOHVVQHVV� DQG� JXHULOOD�
VKHOWHUV�� 7KH� MXU\� LV� VWLOO� IDU� RXW� RQ� ������ RI�
FRXUVH�� EXW� WKH� FKDOOHQJHV� DQG� FRQYHUVDWLRQV�
DURXQG� KRXVLQJ� VKRZ� QR� VLJQV� RI� D� VSHHG\�
UHVROXWLRQ� 
 
,¶YH�EHHQ�WU\LQJ�DQG�IDLOLQJ�IRU�VRPH�WLPH�WR�ZULWH�

9RO�����1R�������,661������-����� 

,1�7+,6�,668( 
:KDW�,Q�7KH�+RXVLQJ"�� .............................................. � 
9DOXDWLRQ�'YLVLRQ—2Q�$Q�,VODQG .............................. � 
/DVHUFDG��'LYLVLRQ—&RYLG�2SSRUWXQLWHV ................ � 
7RS�*XQV ...................................................................... � 

DERXW� KRXVLQJ�� ZKDW¶V� EHHQ� KDSSHQLQJ� LQ� RXU�
UHJLRQ��DQG�KRZ�WKRVH�WUHQGV�KDYH�EHHQ�DIIHFWHG�
E\�WKH�RQJRLQJ�SDQGHPLF��3DUW�RI�P\�FKDOOHQJH�
KDV�EHHQ�VLPSO\�NHHSLQJ�XS�WR�GDWH�–�WKHVH�GD\V�
\RX� FDQ¶W� JR� PRUH� WKDQ� D� ZHHN� RU� VR� ZLWKRXW�
JHWWLQJ� KLW� ZLWK� VRPH� QHZ� DQG� UHOHYDQW�
LQIRUPDWLRQ�� $QRWKHU� SDUW� RI�P\� FKDOOHQJH� KDV�
EHHQ�WKH�FRPSOH[LW\�RI�WKH�LVVXH��+RXVLQJ�LV�WKH�
ERWWRP� OLQH� WKDW�PDQ\�SHUVRQDO�� HFRQRPLF�� DQG�
SROLF\� LVVXHV� IDOO� GRZQ� WR�� LW� LV� GLIILFXOW� WR�
XQGHUVWDQG�RQH�PDMRU�IDFHW�RI�WKH�LVVXH�ZLWKRXW�
DQ�DSSUHFLDWLRQ�IRU�WKH�RWKHUV�� 
 
2ULJLQDOO\� P\� JRDO� IRU� WKLV� SLHFH� ZDV� WR� GR� D�
SXQFK\�DUWLFOH�ZLWK�D�FRXSOH�RI� LQWHUHVWLQJ�GDWD�
SRLQWV�� ,Q� P\� QDLYHWH�� ,� HVWDEOLVKHG� D� ZRUNLQJ�
WLWOH� RI� ³�� &KDUWV� WR� ([SODLQ� +RXVLQJ´��
+RZHYHU�� ,¶YH� IRXQG� LW� LPSRVVLEOH� WR� ZHDYH�
WRJHWKHU� DQ\WKLQJ� ZRUWK� VD\LQJ� XVLQJ� VR� IHZ�
WKUHDGV�� 6R�� ZLWK� DSRORJLHV� WR� RXU� HYHU-SDWLHQW�
PDUNHWLQJ� VWDII� DQG� DQ\� RI� \RX� ZKR� ZHUH�
ZLVKLQJ� IRU� D� OLJKW� UHDG�� ,� JLYH� \RX�� 6HYHQ�
)DFHWV� RI� 2XU� +RXVLQJ� 6LWXDWLRQ� ([SODLQHG�
�ZLWK�HLJKW�FKDUWV��� 
� 
3238/$7,21�*52:7+ 
 
:KLOH� WKH� &29,'-H[RGXV� WR� $WODQWLF� &DQDGD�
IURP� HOVHZKHUH� LQ� WKH� FRXQWU\� KDV� UHFHLYHG�
PXFK�PHGLD�DWWHQWLRQ�RYHU�WKH�SDVW�IHZ�PRQWKV��
LW� LV� UHDOO\� D� VLGHVKRZ�� 'HVSLWH� WKH� LQWHUHVWLQJ�
DQHFGRWHV�DERXW�VLJKW-XQVHHQ�VDOHV�LQ��IRUPHUO\��
VOHHS\� PDUNHWV�� RU� 5HDOWRUV�� FRQGXFWLQJ�
VKRZLQJV� YLD� =RRP�� RYHUDOO� LQWHUSURYLQFLDO�
PLJUDWLRQ� LV� QRW� VLJQLILFDQWO\�GLIIHUHQW� LQ� ������
:H� KDYH� ORQJHU� WHUP� DQG� PRUH� IXQGDPHQWDO�

�&RQWLQXHG�RQ�SDJH��� 

:KDW�,Q�7KH�+RXVLQJ"� 
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�1RWH��+RXVHKROG�JURZWK� LV�GHULYHG�E\�
DSSO\LQJ�RFFXSDQF\� UDWHV� WR�SRSXODWLRQ�
JURZWK� HVWLPDWHV� IURP� 6WDWVFDQ��
2FFXSDQF\� UDWHV� DUH� LQWHUSRODWHG�
H[WUDSRODWHG� IURP� FHQVXV� ILJXUHV�� DQG�
DUH�DSSUR[LPDWHO\�����SHRSOH�KRXVHKROG�
IRU� UHFHQW� \HDUV�� 7KLV� DSSURDFK� OLNHO\�
XQGHUHVWLPDWHV� WKH� QXPEHU� RI�
KRXVHKROGV� DGGHG� DV� WKH� GHPRJUDSKLFV�
RI� QHZ� DUULYHUV� OHDQ� WRZDUGV� VPDOOHU�
KRXVHKROGV� WKDQ� WKH� JHQHUDO�
SRSXODWLRQ�� 
1RW�JRRG� 
 
7\SLFDOO\�� LW� ZRXOG� EH� H[FHVVLYH� WR�
H[DPLQH�WKLV�GDWD�RYHU�D���-\HDU�SHULRG��
EXW� KHUH� LW� LV� QHFHVVDU\� WR� VKRZ� MXVW�
KRZ� XQSUHFHGHQWHG� WKH� FXUUHQW� JURZWK�
GLVSDULW\�EHWZHHQ�SHRSOH� DQG� VKHOWHU� LV�
LQ� +DOLID[�� )RU� WKH� HQWLUH� WLPH� VHULHV�
+DOLID[� RQO\� UDUHO\� DSSURDFKHG� –� DQG�
QHYHU� H[FHHGHG� –� DQ� HYHQ� OHYHO� RI�
KRXVLQJ� FRQVWUXFWLRQ� IRU� HDFK�
KRXVHKROG�DGGHG� WR� WKH�FLW\��(DFK� WLPH�
WKDW� LW�GLG�� WKH� LQGXVWU\� UHVSRQGHG�ZLWK�
VWURQJHU� EXLOGLQJ� UDWHV�� 7KLV� LV�
LPSRUWDQW� DV� GHPDQG� LV� DOVR� LQFUHDVLQJ�
IURP� VKULQNLQJ� KRXVHKROG� VL]HV� ZLWKLQ�
WKH� H[LVWLQJ� SRSXODWLRQ� LQ� DGGLWLRQ� WR�
WKLV� LQFUHPHQWDO� GHPDQG� IURP� JURZWK��
,Q������+DOLID[�EOHZ�SDVW�WKDW�SUHYLRXV�
FHLOLQJ�� DGGLQJ� PRUH� KRXVHKROGV� WKDQ�
KRXVHV�IRU�WKH�ILUVW�WLPH�LQ�DW�OHDVW�WKUHH�
GHFDGHV�� DQG� PRUH� LPSRUWDQWO\��
VXVWDLQHG�WKHVH�KLVWRULF�OHYHOV�RI�XQGHU-
EXLOGLQJ� IRU� ��\HDUV� DQG� FRXQWLQJ��7KH�
ILUVW� UXOH� RI� JHWWLQJ� RXW� RI� D� KROH� LV� WR�
VWRS�GLJJLQJ�� 
 
&5(',7 
 
$V� GHEW� EHFRPHV� FKHDSHU� WR� FDUU\� DQG�
PRUH� HDVLO\� DFFHVVHG�� LW� LQIODWHV� WKH�
YDOXH� RI� DVVHWV�� )DOOLQJ� \LHOGV� RQ� ULVN-
IUHH� YHKLFOHV� OLNH� JRYHUQPHQW� ERQGV�
GULYH� LQYHVWRUV� WR� VHHN� KLJKHU� UHWXUQV��
DQG� WKH� VDPH� ORZ� UDWHV� WKDW� PRWLYDWH�
WKLV� EHKDYLRU� PHDQ� WKH� V\VWHP� LV�
IOXVKHG�ZLWK�FUHGLW�RQ�ZKLFK�WR�DFTXLUH�
WKHVH� DVVHWV��)RU� GHFDGHV�� LQWHUHVW� UDWHV�
KDYH� EHHQ� LQ� VHFXODU� GHFOLQH�� DQG� WKLV�
ZDV� DFFHOHUDWHG� VLJQLILFDQWO\� LQ� �����
ZKHQ�WKH�*UHDW�)LQDQFLDO�&ULVLV�XVKHUHG�
LQ� WKH�HUD�RI�HPHUJHQF\�QHDU-]HUR�UDWHV�
ZKLFK� KDYH� VHHPLQJO\� HYROYHG� LQWR�
SHUPDQHQWO\� ORZ� UDWHV�� 2U� SHUKDSV� WKH�
HPHUJHQF\� LV� QRZ� SHUPDQHQW�� LW� LV�
VRPHWLPHV�KDUG�WR�VD\� 
 
5HDO� HVWDWH� LV� DQ� LOOLTXLG� DVVHW�� ZKLFK�

�&RQWLQXHG�RQ�SDJH��� 

JURZWK� GULYHUV� DIIHFWLQJ� RXU� UHJLRQ��
0DQ\� RI� WKHVH� KDYH� EHHQ� D� VLJQLILFDQW�
VRXUFH� RI� KRXVLQJ� GHPDQG� RYHU� UHFHQW�
\HDUV�� EXW� LQ� VRPH� FDVHV�� KDYH� ZDQHG�
XQGHU�SDQGHPLF�FRQGLWLRQV� 
 
2LO�3DWFK�.DSXW 
'XULQJ� WKH� WDU� VDQGV� KH\GD\� IURP� ODWH�
����� WR� ODWH� ����� RXW-PLJUDWLRQ� IURP�
1RYD�6FRWLD� WR�$OEHUWD� DYHUDJHG� DERXW�
������SHRSOH� HYHU\� TXDUWHU�� 7KDW¶V� RQH�
$QWLJRQLVK� SHU� \HDU�� )RU� QLQH� \HDUV�
VWUDLJKW��7KHVH�GD\V��ZLWK�RLO� WUDGLQJ�DW�
KDOI� LWV� SULFH�� WKH� H[RGXV� KDV� FROODSVHG�
E\� D� VLPLODU� SURSRUWLRQ� ZKLOH� LQ-
PLJUDWLRQ� IURP� $OEHUWD� KDV� UHPDLQHG�
FRPSDUDWLYHO\�VWHDG\��7KH�UHVXOW��LQ�WKH�
���TXDUWHUV� IURP�4������� WR�4��������
QHW� PLJUDWLRQ� IURP� $OEHUWD� WR� 1RYD�
6FRWLD�ZDV�SRVLWLYH�RQO\���WLPHV��,Q�WKH�
��� TXDUWHUV� VLQFH� �QR� GDWD� \HW� IRU� 4��
������� LW¶V� RQO\� EHHQ� QHJDWLYH� RQFH�� $�
SHQQ\�VDYHG�LV�D�SHQQ\�HDUQHG� 
 
5HDO�(VWDWH�5HIXJHHV 
<HV�� WKHUH� LV� FHUWDLQO\�D�QRWDEOH� LQIORZ�
RI� SRSXODWLRQ� DQG� KRPH-EX\LQJ� FDSLWDO�
IURP� RWKHU� &DQDGLDQ� UHJLRQV� WKDW� KDYH�
H[SHULHQFHG�VWURQJHU�SULFH�DSSUHFLDWLRQ��
DQG�ZRUVH� SDQGHPLF� SHUIRUPDQFH�� 7KH�
ZRUN-IURP-KRPH� QDUUDWLYH� GRPLQDWHV�
WKH�FRQYHUVDWLRQ�RQ�WKLV��EXW�LW�LV�QRW�WKH�
ZKROH� VWRU\��7KLV� LV� D� FRPELQHG� KRXVH�
SULFH�DUELWUDJH�SOD\�ZLWK�WKH�EHJLQQLQJV�
RI� D� VWUXFWXUDO� WUHQG�� SULQFLSDOO\� IURP�
2QWDULR� DQG� %ULWLVK� &ROXPELD�� GULYHQ�
E\� SRSXODWLRQ� DJLQJ� DV� KRXVHKROGV�
H[HFXWH� ORQJHU-VWDQGLQJ� SODQV� WR� UHWLUH�
'RZQ� (DVW�� ,W� KDV� EHHQ� JRLQJ� RQ� IRU�
VHYHUDO� \HDUV�� ZLWK� ����� EHLQJ� D�
EUHDNRXW� DIWHU� 7RURQWR� DQG� 9DQFRXYHU�
SRVWHG� H\HZDWHULQJ� \HDU-RYHU-\HDU�
KRXVH� SULFH� LQFUHDVHV�� 7KH� DIWHU-VSULQJ�
EXPS�LQ������IURP�21�DQG�%&�LV�RQO\�
DERXW�����KLJKHU�WKDQ�WKH�VDPH�SHULRG�
ODVW�\HDU� 
� 
,QFUHDVLQJ�,PPLJUDWLRQ 
7KH� LPPLJUDWLRQ� VWRU\� ZDV� UHDOO\�
NLFNHG� RII� LQ� ����� ZLWK� WKH� PXFK-
SXEOLFL]HG�ODQGLQJV�RI�6\ULDQ�5HIXJHHV��
KRZHYHU� RWKHU� VWUHDPV� IRU� HQWU\� UHDOO\�
WRRN� WKLQJV� IURP� WKHUH�� 1RYD� 6FRWLD�
ZHQW� IURP� ZHOFRPLQJ� DERXW� ����
LQWHUQDWLRQDO�LPPLJUDQWV�SHU�\HDU������
-�����DYHUDJH��� WR�PRUH� WKDQ�������SHU�
\HDU� VLQFH�� 1XPEHUV� KDYH� ZDQHG� LQ�
������ REYLRXVO\�� EXW� WKH� )HGHUDO�
*RYHUQPHQW� ZDV� HDUO\� WR� VWDWH� WKDW�
LPPLJUDWLRQ��DQG�LQFUHDVHG�LPPLJUDWLRQ�
DW� WKDW�� LV� D� FRUH� HOHPHQW� RI� LWV� SRVW-
SDQGHPLF�HFRQRPLF�UHFRYHU\�SODQV��:H�
WKHUHIRUH�H[SHFW� WKLV� WUHQG� WR�SLFN�ULJKW�
EDFN� XS� DV� YDFFLQDWLRQ� LV� UROOHG� RXW�
JOREDOO\�� 
 
6WXGHQW�%RGLHV 
(IIRUWV� WR� UHFUXLW� LQWHUQDWLRQDO� VWXGHQWV�
�DQG� WKHLU� VL]DEOH� WXLWLRQ� IHHV�� KDYH�

�&RQWLQXHG�IURP�SDJH��� 
EHHQ� IURQW� DQG� FHQWUH� IRU� SRVW-
VHFRQGDU\� LQVWLWXWLRQV� IRU� VRPH� WLPH��
+RZHYHU�� WKH� 7UXPS� SUHVLGHQF\�
DSSDUHQWO\� VXSHUFKDUJHG� WKLQJV� DV� D�
VLJQLILFDQW� QXPEHU� RI� SURVSHFWLYH�
VWXGHQWV�KDYH�GLYHUWHG� WR�RWKHU�ZHVWHUQ�
FRXQWULHV� ZKR� GLGQ¶W� IROORZ� WKH� VDPH�
QDWLRQDOLVWLF� DQG� LVRODWLRQLVW� SDWK�� 7KLV�
LV�VXFK�DQ�LQWHUHVWLQJ�WZLVW�RI�IDWH�WKDW�LW�
GHVHUYHG�LWV�RZQ�FKDUW� 

$JDLQ�� WKH� SDQGHPLF� KDV� KDG� DQ�
XQGHUVWDQGDEOH� GDPSHQLQJ� HIIHFW� DV�
WUDYHO�KDV�EHFRPH�UHVWULFWHG�DQG�FODVVHV�
PRYHG� RQOLQH�� EXW� WKLV� LV� D� WHPSRUDU\�
EOLS��:LWK� VDQLW\� UHVWRUHG� WR� WKH�:KLWH�
+RXVH��KRZHYHU��LW�ZLOO�EH�LQWHUHVWLQJ�WR�
VHH� KRZ� TXLFNO\�� DQG� WR� ZKDW� H[WHQW��
WKLV�WUHQG�UHFRYHUV�LQ�&DQDGD��� 
 
$GGHG� WRJHWKHU�� ZH� JHW� D� SLFWXUH� RI�
SRSXODWLRQ� JURZWK� ZKLFK� KDV� EHHQ�
GULYLQJ� VWURQJ� KRXVLQJ� GHPDQG� IRU� D�
SHULRG�ZHOO�EHIRUH�D�FRURQDYLUXV�WXUQHG�
WKH�ZRUOG�XSVLGH�GRZQ�� 

,Q� IDFW�� WKH� SDQGHPLF� KDV� GHFHOHUDWHG�
WKH�QHW�LPSDFW�RI�WKHVH�GHPDQG�GULYHUV��
HYLGHQFHG� LQ� &0+&¶V� ����� 5HQWDO�
0DUNHW� 6XUYH\� ZKLFK� IRXQG� DSDUWPHQW�
YDFDQF\� LQ� +DOLID[� ULVLQJ� VLJQLILFDQWO\�
IURP� LWV� SUHYLRXV� UHFRUG� ORZ«� WKRXJK�
LW�UHPDLQV�WRR�ORZ� 
 
6833/<�5(63216( 
 
$OO� RI� WKLV� QHZ� SRSXODWLRQ� QHHGV�
VKHOWHU�� GHPDQG� UHTXLUHV� VXSSO\��
$GHTXDWH� KRXVLQJ� VXSSO\�� LQ� DQG� RI�
LWVHOI�� GRHV� QRW� VROYH� DOO� KRXVLQJ�
FKDOOHQJHV�� +RZHYHU�� PDNLQJ� VXUH� ZH�
DUH�H[SDQGLQJ�RXU�KRXVLQJ�LQYHQWRU\�LQ�
SDFH� ZLWK� RXU� SRSXODWLRQ� JURZWK� LV� D�
IXQGDPHQWDO�SLHFH�RI�WKH�SX]]OH�VROYLQJ�
VRPH�LVVXHV��DQG�PDNLQJ�PDQ\�RWKHUV�D�
ORW� HDVLHU� WR� GHDO� ZLWK�� 6XSSO\� DQG�
GHPDQG� LQWHUDFW� OLNH� WHFWRQLF� IRUFHV� LQ�
KRXVLQJ� PDUNHWV�� DQ\� RI� WKH� RWKHU�
DFWLRQV�ZH�PLJKW�WDNH�DUH�GRQH�LQ�WKHLU�
FRQWH[W��/HW¶V�WDNH�D�ORRN�DW�WKH�+DOLID[�
DUHD��ZKLFK� LV�JHQHUDOO\�ZKHUH�PRVW�RI�
WKH� SURYLQFH¶V� SRSXODWLRQ� JURZWK� LV�
ODQGLQJ��+RZ�KDYH�ZH�EHHQ�GRLQJ"�� 
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3DUWLFXODUO\� FUXHO� H[DPSOHV�
QRWZLWKVWDQGLQJ��WKLV�G\QDPLF�LV�ODUJHO\�
UHVSRQVLEOH� IRU� WKH� LQFUHDVLQJ�
SUHYDOHQFH�RI� ³UHQRYLFWLRQ´�VWRULHV� WKDW�
ZH¶YH� VHHQ� LQ� WKH� PHGLD� RYHU� WKH� SDVW�
FRXSOH� \HDUV�� 2XU� WRWDO� VXSSO\� RI�
12$+�LV�GZLQGOLQJ� 
 
,1&20(�,1(48$/,7< 
 
7KH� VHFRQG� UHDOLW\� DIIHFWLQJ� WKH� DELOLW\�
RI� 12$+� WR� DGHTXDWHO\� VHUYH� ORZHU�
LQFRPH�KRXVHKROGV�LV�WKH�IDFW�WKDW�WKRVH�
KRXVHKROGV� DUH� IDOOLQJ� IXUWKHU� EHKLQG��
7KH� PDMRULW\� RI� KRXVHKROGV� LQ� UHQWDO�
KRXVLQJ� DUH� LQ� WKH� ERWWRP� ���� RI� WKH�
LQFRPH� GLVWULEXWLRQ�� 7KH� FKDUW� EHORZ�
VKRZV� KRZ� LQFRPHV� �DGMXVWHG� IRU�
LQIODWLRQ��KDYH�FKDQJHG�RYHU�WLPH� 

7KLV� RI� FRXUVH� GRHV� QRW� UHIOHFW� WKH�
DGGHG� LVVXH� RI� GHFOLQLQJ� LQFRPH�
PRELOLW\��KLJKOLJKWHG� LQ� UHFHQW� UHVHDUFK�
IURP� 6WDWLVWLFV� &DQDGD�� 6WLOO�� HYHQ� WKLV�
LQFRPSOHWH� SLFWXUH� LV� FRQFHUQLQJ�� RYHU�
IRXU�GHFDGHV�UHDO�IDPLO\�LQFRPHV�LQ�WKLV�
ORZHU� ���� KDYH�� DW� EHVW�� LQFUHDVHG� E\�
OHVV� WKDQ� ������� RU� DERXW� ������ SHU�
\HDU�� 8QIRUWXQDWHO\�� WKH� RSHUDWLQJ�
H[SHQVHV� RI� WKH� EXLOGLQJV� WKH\� RFFXS\�
�SURSHUW\� WD[HV�� XWLOLWLHV�� FRQVWUXFWLRQ�
PDWHULDOV�� LQVXUDQFH� SUHPLXPV��
FRQWUDFWRU� DQG� WUDGH� ODERXU�� HWF��� DUH�
JURZLQJ� DW� D� PXFK� KLJKHU� UDWH��
&RPSRXQGHG� RYHU� GHFDGHV� WKLV� PHDQV�
UHQW� LQ�VWDEOH��ROGHU�EXLOGLQJV�–�HYHQ� LI�
UXQ� RQ� D� EUHDN-HYHQ� ILQDQFLDO� PRGHO� –�
ZLOO� LQFUHDVLQJO\� RXWSDFH� WKH� DELOLW\� RI�
PDQ\�UHQWHU�KRXVHKROGV�WR�DIIRUG�WKHP�� 
 
7KLV� LV� PRVWO\� D� UHQWHU¶V� LVVXH�� EXW� LW�
DIIHFWV� WKRVH� LQ� RZQHU-RFFXSLHG�
KRXVLQJ� DV� ZHOO�� 7KRXJK� LQWHUHVW� UDWHV�
KDYH� PDLQWDLQHG� DIIRUGDELOLW\� LQ� WKH�
FDUU\LQJ�FRVWV�RI�PRUWJDJHV��RWKHU�FRVWV�
DVVRFLDWHG� ZLWK� KRPH� RZQHUVKLS�� VXFK�
DV� GRZQ� SD\PHQWV�� KDYH� EHFRPH�
LQFUHDVLQJ�EDUULHUV� WR�HQWU\��8OWLPDWHO\��
WKH� VSHFWUXP�RI� WKH�SRSXODWLRQ� WKDW� WKH�
KRXVLQJ� PDUNHW� VHUYHV� LV� JHWWLQJ�
QDUURZHU�� DQG� D� ELJ� SDUW� RI� WKDW� LVVXH�
�HVSHFLDOO\� WKH� ³FULVLV´� SDUW�� LV� GXH� WR�
VWDJQDQW� KRXVHKROG� ILQDQFHV� DQG�
VWDJQDQW�VRFLDO�VXSSRUWV�DV�LQHTXDOLW\�LQ�
RXU�VRFLHW\�JURZV�� 
  
6833/<� 2)� 121-0$5.(7�
+286,1* 
 
7KH� WKLUG� UHDOLW\� LV� WKH� DYDLODELOLW\� RI�
KRXVLQJ� RSWLRQV� IRU� WKRVH� ZKR� DUH�
ILQGLQJ�WKHPVHOYHV�RXWVLGH�RI�WKH�OLPLWV�

�&RQWLQXHG�RQ�SDJH��� 

PHDQV� WUDQVDFWLRQV� LQ� WKH� PDUNHW� DUH�
KHDYLO\� LQIOXHQFHG� E\� WKH� PDUJLQDO�
EX\HU��WKRVH�ZKR�DUH�ZLOOLQJ�DQG�DEOH�WR�
RXWELG� DOO� RWKHUV� IRU� WKH� SURSHUW\�� DQG�
WKHUHE\� VHW� WKH� EDU� IRU� YDOXDWLRQ�� :H�
REVHUYH� WKH� LPSDFWV� RI� WKLV� PRQHWDU\�
SROLF\�FRQWH[W�FOHDUO\�LQ�WKH�FRPPHUFLDO�
UHDO� HVWDWH� VHFWRU� DV� FDS� UDWHV� KDYH�
FRPSUHVVHG�� DPSOLI\LQJ� WKH� PDUNHW�
YDOXH� RI� SURSHUWLHV� LQGHSHQGHQW� RI�
FKDQJHV�LQ�WKH�LQFRPH�WKH\�JHQHUDWH��$�
VLPLODU� HIIHFW� LV� IHOW� LQ� WKH� UHVLGHQWLDO�
VHFWRU�� ZKHUH� LQFUHDVLQJ� PRUWJDJH�
FUHGLW� DFWV� DV� DQ� DFFHOHUDQW� LQ� DQ\�
PDUNHW� ZLWK� D� ZKLII� RI� GHPDQG��
ODXQFKLQJ� SULFHV� KLJKHU�� HYHQ� DV� WKH�
LQFRPHV�WKDW�VXSSRUW�WKHP�ODJ� 
 
7KH�FKDUW�EHORZ�VKRZV� WKH� UHVXOWV�RI�D�
VLPSOH� PRGHO� WKDW� DSSOLHV� W\SLFDO�
PRUWJDJH� SDUDPHWHUV� WR� DQQXDO� KRXVH�
SULFH�� LQFRPH�� DQG� LQWHUHVW� UDWH� GDWD� WR�
SORW�WKH�FKDQJLQJ�UHODWLRQVKLSV�EHWZHHQ�
LQFRPH�� SXUFKDVH� SULFH�� DQG� PRUWJDJH�
FDUU\LQJ� FRVW�� ,Q� WKH� GDWD� VLQFH� ������
LQFRPHV�KDYH� LQFUHDVHG�E\� DERXW� �����
QHZ�KRXVH�SULFHV�E\�������DQG�DYHUDJH�
LQWHUHVW�UDWHV�KDYH�GURSSHG�E\������ 

7KH� UHVXOWLQJ� SULFH� WR� LQFRPH� UDWLR�
VN\URFNHWV� E\� QHDUO\� ���� SHUFHQWDJH�
SRLQWV� DV� D� UHVXOW�� +RZHYHU�� WKH�
FRXQWHUYDLOLQJ�IRUFH�RI�ORRVHQLQJ�FUHGLW�
PHDQV� WKH� DFWXDO� FDUU\LQJ� FRVW� RI� WKDW�
SULFH�� ZKLFK� LV� ZKDW� KRXVHKROGV�
DFWXDOO\� SD\� �EHFDXVH� ZH� GRQ¶W� EX\�
KRPHV��ZH�EX\�PRUWJDJHV���LV�RQO\�XS���
SHUFHQWDJH�SRLQWV�RYHU� WKH� VDPH�SHULRG�
DQG� JHQHUDOO\� IOXFWXDWHV� XS� DQG� GRZQ�
ZLWKLQ�D�WLJKW����SRLQW�UDQJH� 
 
7KLV� LV� WKH� FULWLFDO� PLVWDNH� PDGH� E\�
WKRVH�ZKR� WDON� DERXW� KRXVLQJ�SULFHV� DV�
EHLQJ�³GHWDFKHG´� IURP�LQFRPHV��+RXVH�
SULFHV� DUH� DWWDFKHG� WR� LQFRPHV�� ILUPO\��
E\�WKH�VLQHZV�RI�FUHGLW��$V�LW�KDV�HDVHG��
WKDW� FRQQHFWLRQ�KDV� OHQJWKHQHG��EXW� WKH�
UHODWLRQVKLS�LV� MXVW�DV�ILUP��,Q�IDFW�� LW� LV�
PRUH� DFFXUDWH� WR� GHVFULEH� WKLV�
UHODWLRQVKLS� LQ� WKH� LQYHUVH�� LW� LV� ODUJHO\�
EHFDXVH� LQWHUHVW� UDWHV� KDYH� IDOOHQ� WKDW�
SULFHV� KDYH� JRQH� XS�� ,I� LQWHUHVW� UDWHV�
ZHUH� WR� UHYHUVH� WKHLU� ORQJ-VWDQGLQJ�
WUHQG�� ZH� ZRXOG� VHH� KRZ� TXLFNO\� WKLV�
GHWDFKPHQW�QDUUDWLYH�GLVDSSHDUV��� 
 
',6$33($5,1*�12$+ 

1DWXUDOO\� 2FFXUULQJ� $IIRUGDEOH�
+RXVLQJ�� LQ�KRXVLQJ�SROLF\�SDUODQFH�� LV�
D� VRPHZKDW� QHZ� DQG� VRPHZKDW�
PLVOHDGLQJ� WHUP� WKDW� EDVLFDOO\� UHIHUV� WR�
XQVXEVLGL]HG�KRXVLQJ� WKDW�H[LVWV�ZLWKLQ�

�&RQWLQXHG�IURP�SDJH��� 
WKH� SULYDWH� PDUNHW� DW� D� UHODWLYHO\�
DIIRUGDEOH�SULFH��7KLQN�FODVVLF�VKRHER[�
�-VWRU\� ZDONXS� DSDUWPHQW� EXLOGLQJV�
�WKRXJK� LW� FDQ� FRPH� LQ� DQ\� IRUP���
:LWKRXW� QRQ-PDUNHW� LQWHUYHQWLRQV� VXFK�
DV�FDSLWDO�JUDQWV�RU�RSHUDWLQJ�VXEVLGLHV��
WKLV� KRXVLQJ� LV� DIIRUGDEOH� PRVWO\�
EHFDXVH� LW� LV� OHVV� GHVLUDEOH� UHODWLYH� WR�
RWKHU� RSWLRQV� LQ� WKH�PDUNHW�� DQG� WKLV� LV�
SULQFLSDOO\� D� IXQFWLRQ� RI� ZKHQ� LW� ZDV�
EXLOW�� � %XLOGLQJV� JR� GRZQ� LQ� UHODWLYH�
YDOXH� RYHU� WLPH�� RU� GHSUHFLDWH� LQ�
YDOXDWLRQ�SDUODQFH��EHFDXVH�WKH\�JR�RXW�
RI� VW\OH�� WKH\� JHW� UXQGRZQ� DQG� WLUHG��
WKH\� ODFN�GHVLJQ�IHDWXUHV�DQG�DPHQLWLHV�
WKDW� PRUH� UHFHQW� EXLOGLQJV� KDYH�� WKH\�
DUH� PRUH� OLNHO\� WR� VXIIHU� SHVW�
QXLVDQFHV«� LI� FRPSHWLWLRQ� LV� WKH�
PHFKDQLVP� E\� ZKLFK� PDUNHWV� ZRUN��
WKHVH� EXLOGLQJV� DUH� ORVLQJ� WKH�
FRPSHWLWLRQ�� 
 
7KLV� SDUW� RI� WKH� KRXVLQJ� LQYHQWRU\� LV�
FULWLFDO� IRU� WKRVH� HPSOR\HG� LQ� HQWU\-
OHYHO� SRVLWLRQV� RU� ORZHU-LQFRPH�
LQGXVWULHV�� +RZHYHU�� DV� 12$+� LV� VWLOO�
ILUPO\� ZLWKLQ� WKH� KRXVLQJ� PDUNHW�� LW� LV�
VXEMHFW� WR� PDUNHW� IRUFHV�� ,Q� WLPHV� RI�
JURZLQJ� GHPDQG�� WKH� ORZHU� HQG� RI� WKH�
PDUNHW� LV� JHQHUDOO\� ZKHUH� UHQRYDWLRQV�
DQG� UHFDSLWDOL]DWLRQV� EHFRPH� IHDVLEOH�
ILUVW�� ,Q� DQG� RI� LWVHOI�� WKLV� LV� D� JRRG�
WKLQJ�� :H� ZDQW� RXU� EXLOGLQJ� VWRFN� WR�
UHFHLYH�UHLQYHVWPHQW�DQG�F\FOH�EDFN�XS�
WKURXJK�WKH�PDUNHW�LQVWHDG�RI�GHFOLQLQJ�
LQWR� XQLQKDELWDELOLW\�� +RZHYHU�� WKDW�
LG\OOLF�LPSUHVVLRQ�RI�PDUNHW�IXQFWLRQ�LV�
UXQQLQJ�LQWR�VRPH�FROG�UHDOLWLHV�� 
 
7KH�ILUVW� LV�D�TXLUN�RI�RXU�GHYHORSPHQW�
KLVWRU\�� 7KH� FKDUW� EHORZ� VKRZV� WKH�
GLVWULEXWLRQ� RI� DSDUWPHQW� LQYHQWRU\� LQ�
1RYD� 6FRWLD� E\� EXLOGLQJ� DJH� �ZH� KDYH�
UHPRYHG� WKH� FRPSDUDWLYHO\� PLQRU�
FRQWULEXWLRQ�RI�EXLOGLQJV�EXLOW�SUH-�����
IRU�WKH�VDNH�RI�RXU�[-D[LV���:LWK�UHJXODU�
PDLQWHQDQFH� DQG� WKH� RFFDVLRQDO�
UHSODFHPHQW� RI�PDMRU� EXLOGLQJ� V\VWHPV�
OLNH� URRIV� DQG� +9$&�� WKDW� W\SLFDO�
PLGFHQWXU\� VKRHER[� EXLOGLQJ� PD\� EH�
H[SHFWHG�WR�ODVW����RU�VR�\HDUV�EHIRUH�D�
FRPSOHWH� UHYDPS� LV� UHTXLUHG� WR� H[WHQG�
LWV�OLIHVSDQ� 

$W�DQ\�JLYHQ�WLPH�WKHUH�LV�D�FRQWLQXRXV�
VWUHDP� RI� EXLOGLQJ� VWRFN� DJLQJ� GRZQ�
DQG�EHLQJ�UHF\FOHG�EDFN�XS�WKURXJK�WKH�
PDUNHW�� EXW� D� GLVSURSRUWLRQDWHO\� ODUJH�
VHFWLRQ� RI� WKH� DSDUWPHQW� LQYHQWRU\� LV�
QRZ� FRPLQJ� GXH�� 8QLWV� FRQVWUXFWHG�
GXULQJ� WKH�ERRP�RI� WKH���V�DUH� WXUQLQJ�
RYHU��DQG� WKHUH�DUH� IDU� IHZHU�XQLWV�QH[W�
LQ�TXHXH�WR�UHSODFH�WKHP�DW�WKH�ERWWRP��
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ZKHWKHU�WKH\�DUH�FRPSOHWHO\�IDEULFDWHG��PRVW�DUH�WUXH�
WR� VRPH� GHJUHH� DQG� GRFXPHQWHG� WR� KDYH� RFFXUUHG�
VRPHZKHUH�DW�VRPH�WLPH��7KH�LVVXH�UHDOO\�LV�ZKHWKHU�
WKH\� DUH� KDSSHQLQJ� ORFDOO\�� DQG� LI� VR�� DUH� WKH\� WR� D�
GHJUHH�WKDW�ZRXOG�KDYH�D�PDWHULDO�HIIHFW��,Q�RXU�YLHZ��
WKHUH� DUH� HQRXJK� FRQYHQWLRQDO� DQG� ORFDOO\-EDVHG�
H[SODQDWLRQV�IRU�RXU�KRXVLQJ�FRQGLWLRQV�LQ�WKLV�UHJLRQ��
2FFDP¶V�5D]RU�DQG�DOO�WKDW« 
� 
+DYLQJ� VDLG� WKDW��ZH� IXOO\� DJUHH�ZLWK� DW� OHDVW� RQH�RI�
WKH� SURSRVHG� PHFKDQLVPV� E\� ZKLFK� RXWVLGH� GHPDQG�
KDV� EHHQ� LPSRUWHG� LQWR� RXU� ORFDO� PDUNHWV�� WKH�
SUROLIHUDWLRQ� RI� VKRUW-WHUP� UHQWDOV�� 7KH� QXPEHU� RI�
KRXVLQJ� XQLWV� LQ� RXU� FRPPXQLWLHV� QRZ� GHGLFDWHG�
H[FOXVLYHO\� WR� SURYLGLQJ� VKRUW-WHUP� DFFRPPRGDWLRQV�
RQ�D�FRPPHUFLDO�EDVLV� KDV�H[SORGHG�VLQFH� WKH�JOREDO�
DGYHQW�RI�DLUEQE�DQG�LWV�LPLWDWRUV�MXVW�D�IHZ�\HDUV�DJR��
:KLOH� WKHUH� DUH� VRPH� LQWHUHVWLQJ� DQG� XOWLPDWHO\�
EHQHILFLDO�IDFHWV�WR�WKLV�WUHQG��ZKDW�GHPDQGV�WKH�PRVW�
DWWHQWLRQ� FXUUHQWO\� LV� WKH� UHVXOWLQJ� UHGXFWLRQ� LQ�
KRXVLQJ� VXSSO\� DYDLODEOH� IRU� WUDGLWLRQDO� IRUPV� RI�
WHQDQF\�� 
 
,Q� UHVSRQVH�� ZH� KDYH� LQYHVWHG� LQ� DFFHVV� WR� ZRUOG-
OHDGLQJ�GDWD� VHUYLFHV� FRYHULQJ� WKLV� QHZ� VHFWRU� RI� WKH�
UHDO� HVWDWH� PDUNHW�� &XUUHQWO\� ZH� KDYH� PDUNHW� GDWD�
FRYHUDJH� IRU� DOO� RI� 1RYD� 6FRWLD� DW� WKH� LQGLYLGXDO�
OLVWLQJ� OHYHO�� XSGDWHG� PRQWKO\�� :H� KDYH� D� IHZ�
LQWHUHVWLQJ� H[WUD-FXUULFXODUV� LQ� WKH� ZRUNV� IRU� WKLV�
UHVRXUFH�� EXW� DODV�� WKHVH� DUH� EXV\� GD\V� DQG� FOLHQW�
QHHGV� FRPH� ILUVW� �VHHPV� OLNH� D� FHUWDLQ� SURYLQFLDO�
JRYHUQPHQW�VKRXOG�EH�EHDWLQJ�GRZQ�RXU�GRRU�RQ�WKLV�
RQH��EXW�,�GLJUHVV���,Q�WKH�PHDQWLPH��KHUH�LV�ZK\�6KRUW
-7HUP�5HQWDOV�KDYH�RXU�DWWHQWLRQ���� 

7KLV�FKDUW�VKRZV�WKH�JURZWK�RI�KRXVLQJ�XQLWV��&0+&�
WUDFNHG�KRXVLQJ�FRPSOHWLRQV��DJDLQVW�JURZWK� LQ�ZKDW�
ZH� HVWLPDWH� WR� EH� FRPPHUFLDOO\� RSHUDWHG� 675� XQLWV�
�L�H�� HQWLUH-KRPH� $LU%1%� OLVWLQJV� WKDW� VSHQG� WKH�
PDMRULW\� RI� WKH� \HDU� DYDLODEOH� RQ� WKH� SODWIRUP� UDWKHU�
WKDQ�KRXVLQJ�D�ORQJ�WHUP�UHVLGHQW���6WDUWLQJ�ZLWK�RQO\�
D� FRXSOH� KXQGUHG� LQ� ������ FRPPHUFLDO� 675V� KDYH�
JURZQ�UDSLGO\��SHDNLQJ�DW�QHDUO\�������XQLWV�LQ�������
7KLV� QHJDWHV� DERXW� ���� RI� WKH� ������ KRXVLQJ� XQLWV�
FRPSOHWHG� LQ� WKH� PXQLFLSDOLW\� RYHU� WKH� VDPH�
WLPHIUDPH��,Q�D�WLPH�ZKHQ�ZH�QHHG�DOO�WKH�VXSSO\�ZH�
FDQ�JHW��WKLV�LV�DQ�XQQHFHVVDU\�KHDGZLQG��$W�WKH�VDPH�
WLPH�� WKHVH� RYHUDOO� QXPEHUV� DUH� QRW� HDUWK-VKDWWHULQJ��
LW¶V� KDUG� WR� LPDJLQH� WKDW� FRQGLWLRQV� ZRXOG� EH� WKDW�
PXFK�GLIIHUHQW�LI� WKH�LQGXVWU\�KDG�EHHQ�DEOH�WR�SXPS�
RXW� ������� XQLWV� LQVWHDG� RI� ������ RYHU� WKRVH� WKUHH�
\HDUV� 
 
+RZHYHU�� WKRVH� DUH� WKH� RYHUDOO� QXPEHUV�� 7KH� VKRUW-
WHUP�UHQWDO�PDUNHW�LV�QRW�GLVSHUVHG�HYHQO\�WKURXJKRXW�
WKH� KRXVLQJ� PDUNHW�� LW� LV� KDYLQJ� YDVWO\� GLIIHUHQW�
LPSDFWV�ZLWKLQ�+DOLID[��6RPH� ORFDWLRQV�KDYH�QR� ORVV�
RI� KRXVLQJ� DYDLODELOLW\�� RWKHUV� DUH� XQGHU� VLJQLILFDQW�

�&RQWLQXHG�RQ�SDJH��� 

RI� WKH� PDUNHW�� &DQDGD� DV� D� ZKROH� KDV� QRW� HQJDJHG�
PXFK� LQ� WKH� SURGXFWLRQ� RI� VRFLDO� KRXVLQJ�� HVSHFLDOO\�
VLQFH� WKH� ODWH� ��V� DQG� HDUO\� ��V� DV� WKH� IHGHUDO�
JRYHUQPHQW� XQZRXQG� WKHLU� SUHYLRXV� GHFDGHV� RI�
LQYROYHPHQW��<HW�� HYHQ�E\� WKHVH� ORZ�VWDQGDUGV�1RYD�
6FRWLD�KDV�WKH�GXELRXV�GLVWLQFWLRQ�RI�EHLQJ�WKH�VHFRQG�
ZRUVW�SURYLQFH�LQ�WHUPV�RI�DGGLQJ�WR�LWV�VWRFN�RI�QRQ-
PDUNHW�KRXVLQJ�VLQFH�������� 

$�EULHI�SDXVH�KHUH�WR�ORRN�RYHU�WKH�ULP�RI�P\�JODVVHV�
DW� 1HZ�%UXQVZLFN� ZKLFK� KDV� DSSDUHQWO\� EXLOW� DOO� RI�
WKLUWHHQ�����XQLWV�LQ�WKH�ODVW�WKUHH�GHFDGHV��7KLV�GDWD�LV�
IURP� &0+&¶V� LQDXJXUDO� 6RFLDO� DQG� $IIRUGDEOH�
+RXVLQJ�6XUYH\��VR�KRSHIXOO\�LQ� IXWXUH�XSGDWHV�PRUH�
XQLWV�ZLOO�EH�LGHQWLILHG��� 
 
%DUHO\� PRUH� WKDQ� ��� RI� 1RYD� 6FRWLD¶V� QRQ-PDUNHW�
LQYHQWRU\� KDV� EHHQ� EXLOW� VLQFH� WKH� ��V�� DQG� ,� ZRXOG�
ZDJHU�WKH�SURSRUWLRQ�IRU�PRUH�UHFHQW�GHFDGHV�LV�FORVHU�
���� 2YHU� WKLV� VDPH� WLPHIUDPH�� DOO� KRXVLQJ�
FRPSOHWLRQV� WUDFNHG�E\�&0+&�WRWDOHG�QHDUO\��������
XQLWV��PHDQLQJ�RQO\������������XQLWV��RI�ZKDW�ZH¶YH�
EXLOW� KDV� JRQH� WRZDUGV� LQFUHDVLQJ� RXU� QRQ-PDUNHW�
LQYHQWRU\�� 
 
1RZ�� WKLV� LV� DW� OHDVW� VRPHZKDW� XQGHUVWDQGDEOH�� 8S�
XQWLO� UHFHQWO\� 1RYD� 6FRWLD� KDV� EHHQ� DEOH� WR� FRDVW�
DORQJ� ZLWKRXW� WRR� PXFK� WURXEOH� WKDQNV� WR� VWDJQDQW�
SRSXODWLRQ� JURZWK� DQG� WKH� DELOLW\� RI� 12$+� WR� WDNH�
FRQVLGHUDEOH�SUHVVXUH�RII�WKH�ZDLWOLVWV�IRU�QRQ-PDUNHW�
RSWLRQV��:HOO�� WKRVH� GD\V� DUH� RYHU�� ,I� WKHUH� ZDV� RQH�
WKLQJ�WKH�3URYLQFH�FRXOG�GR�ZLWKRXW�KDYLQJ�WR�ZDLW�IRU�
WKHLU� $IIRUGDEOH� +RXVLQJ� &RPPLVVLRQ� WR� WHOO� WKHP��
DFWXDOO\� LQFUHDVLQJ� WKH� LQYHQWRU\� RI� VRFLDO� KRXVLQJ�
ZRXOG�EH�LW� 
 
,03257('�'(0$1' 
 
)LQDOO\�� ZH� JHW� WR� WKH� %RRJH\PHQ�� )RU� WKRVH� ZKR�
VXEVFULEH� WR� WKH� ³GHWDFKPHQW´� SHUVSHFWLYH� GHVFULEHG�
HDUOLHU�� WKH� WKRXJKW� SURFHVV� LV� VWUDLJKW� IRUZDUG�
HQRXJK�� LI� ORFDO� IXQGDPHQWDOV� DUH� QRW� YLHZHG� DV� DQ�
H[SODQDWLRQ� IRU� KRXVLQJ� FRVWV�� ORJLF� GLFWDWHV� WKDW�
VRPHWKLQJ� HOVH�PXVW� EH� DIRRW��7KHUH� LV� D� IDLUO\� ODUJH�
JRRGLH� EDJ� RI� WKHVH� VRPHWKLQJ-HOVHV�� EXW� WKH\� DUH�
DOZD\V� IXQGDPHQWDOO\� DERXW� SDWKZD\V� IRU� H[WHUQDO�
GHPDQG� WR� HQWHU� DQG� GLVWRUW� ORFDO�PDUNHW� FRQGLWLRQV��
PRQH\� ODXQGHULQJ� FULPH� ORUGV�� FDSLWDO� IURP� XQVWDEOH�
UHJLRQV� IO\LQJ� WR� WKH� ORFDO� UHDO� HVWDWH� RI� VDIHU�
FRXQWULHV��IRUHLJQ�DQG�ORFDO�VSHFXODWRUV�WXUQLQJ�KRXVHV�
LQWR� WD[-DGYDQWDJHG� FDSLWDO� JDLQV��:DOO� 6W�� DQG� %D\�
6W�� ILQDQFLDOL]LQJ� ORFDO� KRXVLQJ� LQ� RUGHU� WR� WUDQVIHU�
ZHDOWK� IURP� UHVLGHQWV� WR� VKDUHKROGHUV�� ZHDOWK\�
WRXULVWV�GLVSODFLQJ�ORFDOV�YLD�DLUEQE�FRQYHUVLRQV�� 
 
/LNH� DQ\� JRRG� VWRU\�� WKHUH� LV� DOZD\V� DQ� HOHPHQW� RI�
WUXWK� DW� WKH� FRUH�� $QG� OLNH� DQ\� JRRG� %RRJH\PDQ�� D�
ODFN�RI�LQIRUPDWLRQ�SUHYHQWV�XV� IURP�UXOLQJ�WKHP�RXW�
HQWLUHO\�� 7KH� LVVXH� ZLWK� WKHVH� H[SODQDWLRQV� LV� QRW�

�&RQWLQXHG�IURP�SDJH��� 



SUHVVXUH��7R�LOOXVWUDWH��WKRXJK�675�XQLWV�SHDNHG�DW�����
RI� FRPSOHWLRQV� IRU� +50� RYHUDOO�� LI� ZH� QDUURZ� RXU�
DQDO\VLV�WR�MXVW�WKH�3HQLQVXOD��WKDW�ILJXUH�MXPSV�WR�DERXW�
�����<RX� FDQ� LPDJLQH� KRZ� WKDW�PD\� HVFDODWH� IXUWKHU�
ORRNLQJ�DW�VRPH�RI�WKH�KLJK-GHPDQG�QHLJKERXUKRRGV�� 
0RUH�RQ�WKDW�LQ�WKH�IXWXUH� 
 
þ�:KHZ��\RX�PDGH�LW�WR�WKH�HQG��EXW�ZKHQ�LW�FRPHV�WR�
KRXVLQJ� LVVXHV� WKHUH� DUH� QR� VKRUWFXWV�� 7KLV� LV� DQ�
LPPHQVHO\� LPSRUWDQW�FKDOOHQJH�DQG�ZH¶UH� WU\LQJ� WR�GR�
RXU� SDUW�� :H� DUH� SURXG� WR� VXSSRUW� WKH� ZRUN� RI� 1RYD�
6FRWLD¶V� $IIRUGDEOH� +RXVLQJ�&RPPLVVLRQ� WKURXJK� RXU�
LQYROYHPHQW� LQ� WKHLU� 'DWD� DQG� )LQDQFLDO� 0RGHOOLQJ�
:RUNLQJ� *URXS�� 2I� FRXUVH�� 7XUQHU� 'UDNH� LV� DOVR�
HQJDJHG� LQ� QXPHURXV� FRQVXOWLQJ� DVVLJQPHQWV��
LQFOXGLQJ� QRQ-PDUNHW� KRXVLQJ� IHDVLELOLW\� VWXGLHV�� DQG�
+RXVLQJ�1HHGV�$VVHVVPHQWV�IURP�FRDVW�WR�FRDVW��7R�VHH�
KRZ� \RXU� FRPPXQLW\� FDQ� EHQHILW� IURP� WKH� XQLTXH�
H[SHUWLVH� RI� RXU� 3ODQQLQJ� DQG� (FRQRPLF� ,QWHOOLJHQFH�
WHDP��FDOO�9LFH�3UHVLGHQW�1HLO�/RYLWW�DW����������-�����
RU QORYLWW#WXUQHUGUDNH�FRP�� 
 
+DYLQJ�WURXEOH�UHDGLQJ�WKH�JUDSKV"��9LVLW�RXU�ZHE�VLWH�
ZZZ�WXUQHUGUDNH�FRP�QHZVUHVHDUFK�UHVHDUFK�DVS�
ĺ�:KDW�7KH�+RXVLQJ"� 
 
 
9$/8$7,21�',9,6,21 
 
2Q�$Q�,VODQG�LQ�WKH�$FDGLDQ�6XQ 

)URP� WKH� WLS� RI� WKH� 7XVNHWV� WR� WKH� EULQ\� %UDV� G¶2U��
1RYD� 6FRWLD� KRVWV� D� EXIIHW� RI� LVODQGV� DORQJ� WKH� FRDVW�
DQG� LQ� RXU� PDQ\� LQODQG� ODNHV�� � 7KH\� SURYLGH� YLVLWRUV�
ZLWK� D� JOLPSVH� RI� ZLOG� EHDXW\� DQG� DQ� DLU� RI�P\VWHU\��
RIIHULQJ� IDQWDVLHV� RI� VHOI-LVRODWLRQ� LQ� D� UXVWLF� FDELQ�� RU�
�LQ� UDUHU� FDVHV�� D� VHOI-VXVWDLQLQJ� OX[XU\� FRPSRXQG� LQ�
WKH�VHD� 
 
7KHUH� LV� QR� GHQ\LQJ� WKH� XQLTXH� DSSHDO� RI� DQ� LVODQG�
SURSHUW\��HYHU\�WULS�LV�D�MRXUQH\�DQG�WKH�VHWWLQJ� LV�ULSH�
IRU� SHDFHIXO� FRQWHPSODWLRQ� DQG� DQ� HVFDSH�
�JHRJUDSKLFDOO\�� IURP� LW� DOO�� � %XW� QRW� DOO� LVODQGV� DUH�
FUHDWHG� HTXDO�� DQG� RQH� SHUVRQ¶V� SDUDGLVH� LV� DQRWKHU¶V�
EDUH�URFN�VXLWHG�PRUH� WR� WKH�JORRP\�YLEHV�RI�D�KRUURU�
ILOP� j� OD� 7KH� /LJKWKRXVH� �ILOPHG�� LQFLGHQWDOO\�� LQ� WKH�
DOPRVW-DQ-LVODQG�&DSH�)RUFKX�QHDU�<DUPRXWK��16�� 
 
2Q� RFFDVLRQ� ZH� DUH� WDVNHG� ZLWK� SODFLQJ� D� PRQHWDU\�
YDOXH�RQ�LVODQGV�LQ�$WODQWLF�&DQDGD��DQG�WKRXJK�LW�IHHOV�
FUXGH�WR�UHGXFH�WKHVH�VSHFLDO�SODFHV�WR�GROODU�VLJQV��RXU�
YDOXDWLRQ� FUHZ� LV� EHKROGHQ� WR� WKH� RDWK� RI� 0DUNHW�
9DOXHV�DQG�+LJKHVW�DQG�%HVW�8VH���6R��ZKDW�IDFWRUV�LQWR�
VXFK� DQ� DVVLJQPHQW"�%HIRUH� ,� MXPS� LQWR�P\� FDQRH� RU�
WDNH� WR� WKH� VN\� IRU� WKH� LQVSHFWLRQ�� KHUH� DUH� VRPH�
FRQVLGHUDWLRQV�UROOLQJ�DURXQG�P\�KHDG� 

�&RQWLQXHG�IURP�SDJH��� /RFDWLRQ 
7KH�FODVVLF�D[LRP�RI�UHDO�HVWDWH�DSSOLHV�PRVW�VWULNLQJO\�
WR�LVODQG�SURSHUWLHV���$Q�LVODQG�ORFDWHG�PDQ\�NLORPHWUHV�
RXW�WR�VHD�ZLOO�DWWUDFW�D�PXFK�VPDOOHU�SRRO�RI�SRWHQWLDO�
SXUFKDVHUV� WKDQ� DQ� LVODQG� ZLWKLQ� D� OHLVXUHO\� ERDW� ULGH�
RII� WKH� PDLQODQG�� � )RU� HYHU\� DGGLWLRQDO� KRXU� VSHQW�
WUDYHOOLQJ� WR� DQ� LVODQG�� WKH� FRVW� RI� IXHO�� DQG� ULVN� RI�
ZHDWKHU�LQFUHDVHV�WKH�GLIILFXOW\�LQ�YLVLWDWLRQ�DQG�JUHDWO\�
LQFUHDVHV�WKH�FRVW� WR�PRYH�FRQVWUXFWLRQ�PDWHULDOV�� �)RU�
WKLV� UHDVRQ�� LQODQG� LVODQGV� �RQ� PDLQODQG� ODNHV�� RU� WKH�
%UDV� G¶2U� /DNH�� DUH� JHQHUDOO\� PRUH� DFFHVVLEOH� DQG�
GHVLUDEOH�WKDQ�WKHLU�RFHDQLF�FRXQWHUSDUWV��� 

 
$PHQLWLHV 
:KDW� EHWWHU� DFFHVVRU\� IRU� \RXU� \DFKW� WKDQ� D� SULYDWH�
LVODQG"� ,VODQGV� ORFDWHG� QHDU� PDULQD� IDFLOLWLHV�� \DFKW�
FOXEV�� DQG�RWKHU� VHUYLFHV� DUH� LPPHGLDWHO\� DWWUDFWLYH� WR�
IRONV� ZKR� HQMR\� 1RYD� 6FRWLD¶V� VDLOLQJ� FXOWXUH�� � 7KLV�
WUHQG�LV�EHVW�UHYHDOHG�LQ�WKH�PDUNHW�IRU�LVODQGV�EHWZHHQ�
/XQHQEXUJ�DQG�&KHVWHU�RQ�1RYD�6FRWLD¶V�6RXWK�6KRUH���
+HUH� \RX� ZLOO� ILQG� WKH� PRVW� H[SHQVLYH� LVODQGV� LQ� WKH�
SURYLQFH�� DGRUQHG� ZLWK� PXOWL-PLOOLRQ-GROODU� HVWDWHV�
LQFOXGLQJ� WKH� UHFHQWO\� SXUFKDVHG� ³.DXOEDFK� ,VODQG´���
:LWK� D� SULFH� WDJ� RI� ����������� WKLV� SURSHUW\� LQFOXGHV�
PXOWLSOH� KLJK-HQG� EXLOGLQJV�� GHHS� DQFKRUDJH�� DQG� D�
IDUP� WR� NHHS� \RX� VWRFNSLOHG� LQ� WKH� HYHQW� RI� DQ\�
FDWDFO\VP��\DFKW�QRW�LQFOXGHG�� 

 
:DWHUIURQWDJH 
6DQG\�EHDFK�RU�JUDQLWH�FOLII"��%RWK�RIIHU�EHDXW\�EXW�LW�LV�
WKH� IRUPHU�ZKLFK� LV� VRXJKW�PRVW�E\� LVODQG�SXUFKDVHUV����
9DOXLQJ� DQ� LVODQG� SURSHUW\� RIWHQ� LQYROYHV� WZR� NH\�
XQLWLVHG�HOHPHQWV��WKH�³%DVLF�/DQG�9DOXH´�FDSWXUHV�WKH�
XSODQGV� ZKLFK� WHQG� WR� YDU\� LQ� TXDOLW\� EDVHG� RQ�
YHJHWDWLYH�FRYHU��WRSRJUDSK\��HWF��DQG�DUH�H[SUHVVHG�DV�
D� YDOXH� SHU� DFUH�� DQG� WKH� ³:DWHUIURQW� %HQHILW´� ZKLFK�
YDULHV� EDVHG� RQ� FRDVWOLQH� PDWHULDO� �VDQG�� VWRQH��
ERXOGHUV�� HWF���� DFFHVVLELOLW\�� WRSRJUDSK\��DQG�DHVWKHWLF�
DSSHDO�� DQG� LV� H[SUHVVHG� DV� D� GROODU� DPRXQW� SHU� OLQHDU�
IRRW�RI�ZDWHU�IURQWDJH���%UHDNLQJ�GRZQ�YDOXH�LQWR�ERWK�
WKH�%DVLF�/DQG�9DOXH�DQG� WKH�:DWHUIURQW�%HQHILW� LV�
RQH�RI� WKH�ZD\V�ZH� FDQ� OHYHUDJH�SDVW� VDOHV� RI� LVODQGV�
�ZKLFK�DUH�LQKHUHQWO\�XQLTXH��WR�SURYLGH�DQ�HVWLPDWH�IRU�
LVODQGV�\HW�WR�EH�VROG� 

 
(FRORJLFDO�,QWHUHVW 
$V� ZLWK� PDQ\� DVVLJQPHQWV� LQYROYLQJ� ZLOG� SODFHV�� WKH�
FROG� FDOFXOXV� RI� YDOXDWLRQ� KDV� D� UHGHHPLQJ� TXDOLW\�
ZKHQ� LW�FDQ�EH� OHYHUDJHG� WR�SURWHFW� WKH� ODQG�IRU� IXWXUH�
JHQHUDWLRQV���,Q�1RYD�6FRWLD��RUJDQLVDWLRQV�VXFK�DV�WKH�
1RYD� 6FRWLD� 1DWXUH� 7UXVW�� 1DWXUH� &RQVHUYDQF\� RI�
&DQDGD�� 'XFNV� 8QOLPLWHG�� DQG� WKH� 3URYLQFLDO�
JRYHUQPHQW� KDYH� FUHDWHG� D� PDUNHW� IRU� LVODQGV� ZKLFK�
H[SOLFLWO\� UHFRJQLVHV� WKHLU� HFRORJLFDO� VLJQLILFDQFH���
,VODQGV� ZKLFK� PLJKW� RWKHUZLVH� EH� XVHG� WR� GU\� ILVKLQJ�
JHDU�FDQ�EH�MXVWLILHG�ZLWK�D�+LJKHVW�DQG�%HVW�8VH�³IRU�
FRQVHUYDWLRQ�XVH´�ZKHQ� WKHUH� LV�GHPRQVWUDEOH�GHPDQG�
IRU� LVODQGV� KRVWLQJ� ELUGV�� PDPPDOV�� DQG� SODQW� OLIH�
XQLTXH�WR�WKHVH�FRDVWDO�RDVHV� 

� 
,W¶V�D� VPDOO� VWHS��EXW�E\�HVWDEOLVKLQJ�FRQVHUYDWLRQ�DV�D�
OHJLWLPDWH� +LJKHVW� DQG� %HVW� 8VH� �EDFNHG� E\� PDUNHW�
GDWD�� ZH� DUH� RSHQLQJ� D� GRRU� WR� UHFRJQLVLQJ� WKH�
LQWDQJLEOH�YDOXHV�DQG� UHODWLRQVKLSV�ZH�KDYH�ZLWK� ODQG���
,W� LV� WKLV� KXPEOH� DSSUDLVHU¶V� KRSH� WKDW� RQH� GD\� WKH�
YDOXDWLRQ� SURFHVV� ZLOO� EURDGHQ� HYHQ� IXUWKHU�� DOORZLQJ�
IRU� WKH� OHJLWLPDWH� ZHLJKLQJ� RI� QRQ-PDUNHW� YDOXHV� DQG�
DJDLQVW�WKH�ULJLG�FRQILQHV�RI�ZKDW�LV�PHUHO\�³ILQDQFLDOO\�
IHDVLEOH´�RU�³OHJDOO\�SHUPLVVLEOH´���3HUKDSV�ZH�FDQ�RQH�
GD\�SLW� WKH�VSLULWXDO�YDOXH�RI�ODQG�DJDLQVW� LWV�H[WUDFWLYH�
YDOXH� 

�&RQWLQXHG�RQ�SDJH��� 

-���- 
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EH� WKH� ILUVW� WR� EH� YDFFLQDWHG� DQG� WKDW� LW�
ZLOO� WKHQ� ZLOO� EH� DYDLODEOH� E\� DJH� �RYHU�
��V�ILUVW��LW�ZLOO�EH�WKH�HQG�RI������EHIRUH�
ZH� UHWXUQ� WR� WKH� QHZ� QRUPDO�� 6SDFH�
PHDVXUHPHQW�� E\� DQ� LQGHSHQGHQW� WKLUG�
SDUW\� IDPLOLDU� ZLWK� OHDVHV�� VXFK� DV� RXU�
/DVHUFDG��6SDFH�'LYLVLRQ��WDNHV�PXFK�RI�
WKH� XQFHUWDLQW\� RXW� RI� WKH� OHDVH�
QHJRWLDWLRQV� DQG� DOORZV� ODQGORUGV� DQG�
WHQDQWV�WR�IRFXV�RQ�WKH�OHDVH�WHUPV� 
 
þ ,I� \RX� ZRXOG� OLNH� PRUH� LQIRUPDWLRQ��
RU� ZRXOG� OLNH� WR� ERXQFH� LGHDV� DURXQG��
HPDLO� RXU� VSDFHPHQ� 3DWULFN� 0LWFKHOO�
SPLWFKHOO#WXUQHUGUDNH�FRP� RU� 1DWKDQ�
+HZLWW� QKHZLWW#WXUQHUGUDNH�FRP� �� 2U�
IHHO�IUHH�WR�FDOO�WKHP�DW����-���-�������-
���-���-����«�WKLV�LV�QRW�D�FDOO�FHQWUH���
7KHUH� LV� IXUWKHU� LQIRUPDWLRQ� RQ� RXU�
&RUSRUDWH� ZHE� VLWH�
ZZZ�WXUQHUGUDNH�FRP�SURGXFWV�
ODVHUFDG�DVS� 
 
 
723�*816 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

&RQJUDWXODWLRQV� WR� $QGUHZ� 6FDQODQ�
'LFNLH�RQ�JDLQLQJ�KLV�0&,3�GHVLJQDWLRQ�
IURP� WKH�&DQDGLDQ� ,QVWLWXWH� RI� 3ODQQHUV��
$QGUHZ� MRLQHG� RXU� 3ODQQLQJ�'LYLVLRQ� LQ�
WKH�6SULQJ�RI�������:LWK�D�EDFNJURXQG�LQ�
ILQDQFH� DQG� DQ� DIILQLW\� IRU� GHYHORSPHQW�
HFRQRPLFV�� $QGUHZ� IRFXVHV� RQ� WKH�
FRPSOH[� UHODWLRQVKLSV� WKDW� XQGHUSLQ�
SODQQLQJ� GHFLVLRQV�� +LV� ZRUN� DW� 7XUQHU�
'UDNH� H[WHQGV� IURP� 1RYD� 6FRWLD� WR�
%ULWLVK� &ROXPELD�� +H� LV� FXUUHQWO\�
HQUROOHG� LQ� WKH� 8QLYHUVLW\� RI� %ULWLVK�
&ROXPELD¶V� 'LSORPD� LQ� 8UEDQ� /DQG�
(FRQRPLFV� 
 
&RQJUDWXODWLRQV�DV�ZHOO� WR�&KULV�-REH�RQ�
JDLQLQJ� KLV� $$&,� GHVLJQDWLRQ� IURP� WKH�
$SSUDLVDO� ,QVWLWXWH� RI� &DQDGD�� &KULV�
MRLQHG� 7XUQHU� 'UDNH� LQ� ����� DQG� LV�
FXUUHQWO\� D�PHPEHU�RI� RXU�3URSHUW\�7D[�
'LYLVLRQ��:LWK�GHJUHHV�LQ�DFFRXQWLQJ�DQG�
UHDO� HVWDWH�� &KULV� IRUPXODWHV� DQG�
QHJRWLDWHV� SURSHUW\� DVVHVVPHQW�
UHGXFWLRQV�RQ�D�ZLGH�YDULHW\�RI�SURSHUWLHV�
LQFOXGLQJ� OLJKW� LQGXVWULDO� DQG�
PDQXIDFWXULQJ�� UHWDLO�� RIILFHV� DQG�
DSDUWPHQWV� ORFDWHG� DFURVV� &DQDGD�� IURP�
%ULWLVK�&ROXPELD�WR�1HZIRXQGODQG��+H¶V�
D�GDE�KDQG�DW�W\LQJ�:LQGVRU�NQRWV�WRR� 
 

-DPHV� 6WHSKHQV� LV� D� FRQVXOWDQW� LQ� RXU�
9DOXDWLRQ� 'LYLVLRQ� DQG� LV� KHDYLO\�
LQYROYHG�LQ�WKH�YDOXDWLRQ�RI�ODQGV�IRU�WKH�
SURYLQFLDO� JRYHUQPHQWV�� SULYDWH� ODQG�
RZQHUV�� DQG� ODQG� WUXVWV� LQFOXGLQJ� WKH�
1RYD� 6FRWLD� 1DWXUH� 7UXVW�� 1DWXUH�
&RQVHUYDQF\� RI� &DQDGD�� $QQDSROLV�
9DOOH\� )DUPODQG� 7UXVW�� DQG� WKH� ,VODQG�
1DWXUH� 7UXVW�� )RU� PRUH� LQIRUPDWLRQ�
DERXW� RXU� UDQJH� RI YDOXDWLRQ� VHUYLFHV���
IHHO� IUHH� WR� FRQWDFW� -DPHV� DW� ������ ���-
����� RU� E\� HPDLO��
MVWHSKHQV#WXUQHUGUDNH�FRP� 
 
 
/$6(5&$'��',9,6,21 
 
&RYLG�2SSRUWXQLWLHV 

8VDEOH��2FFXSDQW��DQG�5HQWDEOH�DUHDV�LQ�
OHDVHV� DUH� RIWHQ� LQFRUUHFW�� VRPHWLPHV�
EHFDXVH� SDUWLWLRQ� ZDOOV� DUH� PRYHG�
LQFUHDVLQJ�RQH�VXLWH�VL]H�DQG�UHGXFLQJ�WKH�
RWKHU�� WKH� UHQWV� DUH� WKHQ� DGMXVWHG� LQ� WKH�
OHDVH�EXW�WKH�DUHDV�DUH�QRW��7KH�OHDVHV�DUH�
RIWHQ� FRSLHG� DQG� UHFRSLHG�� 6RPHWLPHV�
WKH� DUHD� LV� LQDFFXUDWHO\� PHDVXUHG� E\�
FRXQWLQJ� WKH� FHLOLQJ� WLOHV� RU� E\� D� SHUVRQ�
XQIDPLOLDU� ZLWK� WKH� FRUUHFW� %20$�
6WDQGDUG�� 2IWHQWLPHV� WKH� ZD\� RI�
PHDVXULQJ� WKH� VSDFH� KDV� QRW� NHSW� SDFH�
ZLWK� FKDQJHV� LQ� WKH� %20$� 6WDQGDUG�
0HWKRG� RI� 0HDVXUHPHQW«RU� PD\� QRW�
KDYH� EHHQ� PHDVXUHG� WR� WKH� FRUUHFW�
6WDQGDUG� LQ� WKH� ILUVW� SODFH«� RU� EHFDXVH�
WKH� RFFXSDQF\� KDV� FKDQJHG� IURP� VD\�
RIILFH� WR� UHWDLO��7KH� FKDQJHV�ZURXJKW� E\�
WKH� SDQGHPLF� KDYH� EHHQ� ZUHQFKLQJ� EXW�
WKH\� GR� SURYLGH� WKH� RSSRUWXQLW\� WR� VWDUW�
DIUHVK� DQG� JHW� WKH� 8VDEOH� DQG� 5HQWDEOH�
DUHDV�PHDVXUHG� E\� D� WKLUG� SDUW\� VXFK� DV�
RXU� /DVHUFDG�� 'LYLVLRQ� ZLWK� PLQLPDO�
GLVUXSWLRQ� ZKLOH� WHQDQWV� DUH� ZRUNLQJ�
UHPRWHO\�� ,I� \RX� DUH� FRQVLGHULQJ� VHOOLQJ�
\RXU� SURSHUW\� EHFDXVH� RI� WKH� SUHVHQW�
XQFHUWDLQW\� LW� LV� ZRUWKZKLOH� KDYLQJ�
8VDEOH� DQG� 5HQWDEOH� $UHDV� UHPHDVXUHG�
WR� WKH� FXUUHQW� DQG� DSSURSULDWH� %20$�
6WDQGDUG� HYHQ� LI� LW� GRHV� QRW� LPSDFW� WKH�
OHDVHV� LQ� SODFH�� :H� KDYH� KDG� VLWXDWLRQV�
ZKHUH� RZQHUV� KDYH� VROG� WKHLU� SURSHUW\�
ZLWKRXW� UHDOLVLQJ� WKDW� WKH\� ZHUH�
³PLVVLQJ´� VSDFH�� IRU� H[DPSOH� D�
PH]]DQLQH� LQ� DQ� LQGXVWULDO� EXLOGLQJ�
ZKLFK�KDG�EHHQ�FRQVWUXFWHG�E\�WKH�WHQDQW�
EXW� GHYROYHG� WR� WKH� ODQGORUG� ZKHQ� WKH�
OHDVH� H[SLUHG�� 2U� DQ� RIILFH� SRUWIROLR�
ZKHUH� WKH� ODQGORUG�KDG�EDVHG� WKHLU� UHQWV�
RQ� WKH� 8VDEOH� UDWKHU� WKDQ� WKH� 5HQWDEOH�

�&RQWLQXHG�IURP�SDJH��� 
$UHD� �8VDEOH� $UHD� LV� WKH� VSDFH� DFWXDOO\�
RFFXSLHG� E\� WKH� WHQDQW�� 5HQWDEOH� $UHD�
LQFOXGHV� WKH� 8VDEOH� $UHD� SOXV� D�
SURSRUWLRQ�RI�WKH�&RPPRQ�$UHDV�VXFK�DV�
ZDVKURRPV�� FRUULGRUV�� OREELHV�� XWLOLW\�
VSDFHV��HWF��� 
 
7KHUH�DUH�D�QXPEHU�RI�FRPSDQLHV�³IXWXUH�
SURRILQJ´� WKHLU� RIILFHV� E\� UHQWLQJ�
FRQWLJXRXV� VSDFH� WR� HQFRXUDJH� VWDII� WR�
UHWXUQ� E\� RIIHULQJ� WKHP� D� VDIH�
HQYLURQPHQW� ZKHUH� WKH\� FDQ� UHVSHFW�
VRFLDO� GLVWDQFLQJ�� 7KHVH� FRQFHUQV� ZLOO�
SRVW� GDWH� WKH� SDQGHPLF�� :H� KDYH� EHHQ�
IRUWXQDWH� LQ�$WODQWLF�&DQDGD�VR�IDU��ZLWK�
D� ORZ� LQFLGHQFH�RI�&RYLG-����EXW�SHRSOH�
DUH�QHUYRXV�� WKH\�NQRZ�WKDW� WKH�VLWXDWLRQ�
FDQ� FKDQJH� UDSLGO\�� :KLOH� WKH� VLWXDWLRQ�
ZLOO� EH� DOOHYLDWHG� LI� PDVV� YDFFLQDWLRQ� LV�
FRPSOHWHG�LQ������WKHUH�PD\�EH�FRQFHUQV�
WKDW� &RYLG-��� ZLOO� VWLOO� EH� D� WKUHDW�� 2XU�
/DVHUFDG�� 'LYLVLRQ� FDQ� DVVLVW� LQ� WKLV�
SURFHVV� E\� FHUWLI\LQJ� WKH� VSDFH� VL]H� WR�
KHOS� ZLWK� WKH� OHDVH� QHJRWLDWLRQV�� RU� E\�
ZRUNLQJ� ZLWK� WKH� ODQGORUG� DQG� WHQDQW�
SURYLGLQJ� FRQFHSWXDO� IORRU� SODQV� WR� KHOS�
WKHP�FRQILJXUH�WKH�VSDFH�DQG�HQVXUH�WKDW�
LW� PHHWV� WKHLU� ZLVK� OLVW� FULWHULD� �IRU�
H[DPSOH�� D� WHQDQW� UHTXLULQJ� WZHQW\�
RIILFHV�DW�����IW���SOXV�D�FRIIHH�EDU��HWF����
7KHVH� VSDFH� SODQQLQJ� VHUYLFHV� DUH� DOVR�
DSSOLFDEOH� WR� WKH� LQGXVWULDO� PDUNHW�� 2XU�
0DUNHW� 6XUYH\V� VKRZ� WKDW� GHPDQG� KDV�
LQFUHDVHG�VWHDGLO\� LQ� WKH�$WODQWLF�5HJLRQ�
VLQFH� ����� DQG� WKHUH� LV� DQHFGRWDO�
HYLGHQFH� WKDW� SDQGHPLF� LQIOXHQFHG�
HFRPPHUFH�KDV�FDXVHG�D�VXUJH�LQ�GHPDQG�
IRU� GLVWULEXWLRQ� VSDFH�� SDUWLFXODUO\� IURP�
&ODVV� $� FRPSDQLHV�� 7KH� FRQYHUVH�
VLWXDWLRQ� H[LVWV� ZLWK� VRPH� UHWDLO� VSDFH��
$FFHVV� SUREOHPV� GXULQJ� WKH� SDQGHPLF�
DQG� WKH� JURZWK� RI� HFRPPHUFH� KDV� DQG�
ZLOO� FDXVH� FORVXUHV�� HVSHFLDOO\� DIWHU� WKH�
KROLGD\� VHDVRQ�� EXW� ZLOO� DOVR� UHVXOW� LQ�
VFDOHG� GRZQ� VSDFH� DV� ILUPV� DGMXVW� WKHLU�
UHWDLOLQJ� PRGHO� WR� EHWWHU� UHIOHFW� WKHLU�
JURZLQJ�HFRPPHUFH�EXVLQHVV�ZKLOVW� VWLOO�
PDLQWDLQLQJ� D� SK\VLFDO� SUHVHQFH� WR�
VHUYLFH� ³IDFH� WR� IDFH´� FXVWRPHU�
UHTXLUHPHQWV��7KH� MXU\� LV�VWLOO�RXW�RQ� WKH�
LPSDFW� RI� ³FOLFN� DQG� FROOHFW´� RQ�
RSHUDWLRQV� VXFK� DV� VXSHUPDUNHWV�� ZLQH�
DQG� OLTXRU� VWRUHV� DQG� VR� RQ�� DIWHU� WKH�
SDQGHPLF�� 2XU� /DVHUFDG�� 'LYLVLRQ� LV�
ILHOGLQJ� FDOOV� WRR� IURP� DUFKLWHFWV� DQG�
GHVLJQ�ILUPV�SUHYHQWHG�IURP�WUDYHOOLQJ�WR�
WKH� $WODQWLF� 5HJLRQ� E\� WKH� TXDUDQWLQH�
UHTXLUHPHQWV� ZKR� DUH� ZRUNLQJ� ZLWK�
UHVWDXUDQWV� DQG� RWKHU� EXVLQHVVHV� WDNLQJ�
DGYDQWDJH� RI� WKHLU� ³GRZQWLPH´� WR�
FRPSOHWH�ODUJH�VFDOH�UHQRYDWLRQV� 
 
7KH� )HGHUDO� *RYHUQPHQW� KDV� QRZ�
SXEOLVKHG� LWV� SURSRVHG� YDFFLQDWLRQ�
WLPHWDEOH��,W�DQWLFLSDWHV�WKDW�DERXW�KDOI�RI�
WKH� SRSXODWLRQ�ZLOO� UHFHLYH� D� YDFFLQH� E\�
WKH�HQG�RI� -XQH�DQG� WKDW�DOO�ZKR�ZDQW� LW�
ZLOO� KDYH� EHHQ� YDFFLQDWHG� E\� \HDU� HQG��
*LYHQ�WKDW�KHDOWK�FDUH�ZRUNHUV��IURQW�OLQH�
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https://www.turnerdrake.com/products/lasercad.asp

