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7KH�6N\¶V�WKH�/LPLW� 

ϮϬϭϴ�DŽŶƚĂŶĂ��ƐƐŽĐŝĂƟŽŶ�ŽĨ�tĞĂǀĞƌƐ�ĂŶĚ�^ƉŝŶŶĞƌƐ��ŽŶĨĞƌĞŶĐĞ 
-XQH���-���������_�<HOORZVWRQH�&RQIHUHQFH�&HQWHU�DW�%LJ�6N\�5HVRUW�_�%LJ�6N\��0RQWDQD 

3UH-&RQIHUHQFH��&ODVVHV—-XQH���-�������� 



Ϯ 

 

'DWHV�DQG�/RFDWLRQ��7KH������0$:6�&RQIHUHQFH��KRVWHG�E\�WKH�%R]HPDQ�:HDYHUV�*XLOG��
ZLOO�WDNH�SODFH�-XQH����–�����������DW�WKH�<HOORZVWRQH�&RQIHUHQFH�&HQWHU�LQ�%LJ�6N\��07� 

5HJLVWUDWLRQ��6HH�3DJH��� 

*HWWLQJ�7KHUH��7KH�WXUQRII�WR�%LJ�6N\�5HVRUW�LV�ORFDWHG�RQ�86���������PL��VRXWK�RI�%R]HPDQ�
DQG����PL��QRUWK�RI�:HVW�<HOORZVWRQH��07��7XUQ�ZHVW�DW�WKH�OLJKW�RQ�86������RQWR�/RQH�0RXQWDLQ�
7UDLO��)ROORZ�WKH�URDG���PL��XS�WKH�PRXQWDLQ��DQG�IROORZ�WKH�VLJQV�WR�%LJ�6N\�5HVRUW�DQG�WKH�<HOORZ�
VWRQH�&RQIHUHQFH�&HQWHU��<RX�ZLOO�WXUQ�VRXWK��OHIW��RQWR�%LJ�6N\�5HVRUW�5RDG�ZKLFK�OHDGV�WR�WKH�
<HOORZVWRQH�&RQIHUHQFH�&HQWHU� 

/RGJLQJ�6HH�3DJH��� 

7KH�6N\¶V�WKH�/LPLW��3UH-&RQIHUHQFH��7KH�0$:6������3UH-&RQIHUHQFH�SURPLVHV�WR�EH�ERWK�
VWLPXODWLQJ�DQG�UHOD[LQJ��6RXQGV�FRQWUDGLFWRU\"�:HOO��\HV�DQG�QR��2XU�VPDOOHU�SUH-FRQIHUHQFH�ZLOO�
DOORZ�\RX�WKH�SOHDVXUH�RI�VHHLQJ�ROG�IULHQGV�DQG�PDNLQJ�QHZ�LQ�WKH�FR]\�VHWWLQJ�RI�WKH�<HOORZVWRQH�
&RQIHUHQFH�&HQWHU��VXUURXQGHG�E\�WKH�JORULHV�RI�QDWXUH�LQ�6:�0RQWDQD��:LWK�D�FKRLFH�RI�HLJKW�IDE�
XORXV�ZRUNVKRSV��\RX¶OO�VSHQG�\RXU�SUH-FRQIHUHQFH�GD\V�EHLQJ�LQVWUXFWHG��FKDOOHQJHG�DQG�HQFRXU�
DJHG�E\�VRPH�JUHDW�WDOHQWV�RI�WKH�ZHDYLQJ�DQG�VSLQQLQJ�ZRUOG��(YHQLQJV�\RX�ZLOO�EH�IUHH�WR�UHOD[��
FKHFN�RXW�WKH�YDULRXV�ZRQGHUIXO�UHVWDXUDQWV�DW�%LJ�6N\�5HVRUW��DQG�SODQ�\RXU�RZQ�SHUIHFW�GRZQ-
WLPH�DFWLYLWHV��IURP�KLNLQJ�QHDUE\�SHDNV�WR�VRDNLQJ�LQ�WKH�SRRO��5HPHPEHU��LW�ZRQ¶W�EH�JHWWLQJ�GDUN�
XQWLO�FORVH�WR�������S�P���QHDU�DV�ZH�ZLOO�EH�WR�WKH�VXPPHU�VROVWLFH��VR�HQMR\�HYHU\�ZDNLQJ�PLQXWH��
$W�WKH�SUH-FRQIHUHQFH��\RX¶OO�EH�DEOH�WR�GR�LW�DOO� 

7KH�6N\¶V�WKH�/LPLW��0DLQ�&RQIHUHQFH��%XV\�EXW�ZRQGHUIXO�VHHPV�WR�EHVW�GHVFULEH�WKH�
0$:6������PDLQ�FRQIHUHQFH��<RX�ZLOO�LPPHUVH�\RXUVHOI�LQ�WRSLFV�RI�LQWHUHVW�WR�\RX��EURXJKW�WR�\RX�
E\�RXU�DPD]LQJ�OLQHXS�RI�LQVWUXFWRUV��<RX¶OO�HQMR\�PHDOV�ZLWK�IULHQGV��WKH�FUHDWXUH�FRPIRUWV�RI�%LJ�
6N\�5HVRUW��DV�ZHOO�DV�DOO�WKH�IXQ�DQG�LQVSLUDWLRQ�RI�WKH�VSHFLDO�HYHQWV�GHVFULEHG�EHORZ� 

&RQIHUHQFH�FRORUV��2XU�FRQIHUHQFH�FRORUV�DUH�LQVSLUHG�E\�DOO�WKH�QDWXUDO�EHDXW\�VXUURXQGLQJ�
XV�LQ�0RQWDQD��DQG�SDUWLFXODUO\�WKDW�JRUJHRXV�FDQRS\�ZH�NQRZ�DQG�ORYH�DV�WKH�ELJ�VN\���6N\�EOXH��
VLOYHU��JROGHQ�\HOORZ�DQG�FRUDO��(QMR\�FUHDWLQJ�\RXU�RSHQ�VKRZ�LWHP��IDVKLRQ�VKRZ�LWHP��JXLOG�ERRWK��
DQG�DQ\WKLQJ�HOVH�\RX¶G�OLNH�ZLWK�WKH������FRQIHUHQFH�FRORUV��3XUFKDVH�VSHFLDO�FRQIHUHQFH�FRORUV�
\DUQ��FXVWRP�G\HG�E\�0RXQWDLQ�&RORUV��WKURXJK�RXU�(WV\�VKRS 

&RPPXQLW\�'D\��$OO�FRPPXQLW\�PHPEHUV��IURP�%LJ�6N\��%R]HPDQ��DQG�EH\RQG��DUH�LQYLWHG�
WR�%LJ�6N\�5HVRUW�DOO�GD\�6DWXUGD\��-XQH���WK�WR�HQMR\�WKH�PDQ\�ILEHU�DUWV�H[KLELWV��ZDWFK�GHPRQ�
VWUDWLRQV�RI�VSLQQLQJ�DQG�ZHDYLQJ��DQG�VKRS�WKH�YHQGRUV��7KLV�HYHQW�LV�IUHH�DQG�RSHQ�WR�WKH�SXEOLF� 

0$:6������&RQIHUHQFH�2YHUYLHZ 



ϯ 

 

5HJLVWUDWLRQ��&RQIHUHQFH�UHJLVWUDWLRQ�ZLOO�RSHQ�WR�WKH�SXEOLF�-DQXDU\�����WKURXJK�0D\�����
������DQG�ZLOO�EH�RQOLQH�RQO\�WKURXJK�WKH�%R]HPDQ�:HDYHUV�*XLOG�ZHEVLWH���<RX�ZLOO�EH�DEOH�WR�UHJ�
LVWHU�IRU�3UH-FRQIHUHQFH�ZRUNVKRSV���EUHDNIDVW�DQG�OXQFK�LQFOXGHG��DQG�RU�D�YDULHW\�RI�DOO-GD\�RU�KDOI
-GD\�&RQIHUHQFH�FODVVHV���DOO�PHDOV�DQG�VSHFLDO�HYHQWV�LQFOXGHG���3OHDVH�VHH�WKH�UHJLVWUDWLRQ�SDJH�
DW�ZZZ�ER]HPDQZHDYHUVJXLOG�PDZV-������IRU�PRUH�LQIRUPDWLRQ���,I�\RX�KDYH�DQ\�TXHVWLRQV�SOHDVH�
HPDLO�XV�DW��PDZVFRQIHUHQFH����#JPDLO�FRP 
 
3UH-&RQIHUHQFH�&RVWV�7KH�0$:6������3UH-FRQIHUHQFH�RIIHUV�WKUHH-��WZR-��DQG�RQH-GD\�ZRUN�
VKRSV���&RVWV�LQFOXGH�LQVWUXFWLRQ��DQG�EUHDNIDVW�DQG�OXQFK�RQ�WKH�GD\V�RI�LQVWUXFWLRQ���'LQQHU�LV�RQ�
\RXU�RZQ�DW�%LJ�6N\�5HVRUW�UHVWDXUDQWV� 
 
 7KUHH�GD\�ZRUNVKRS�FRVWV�������
 
 
 7ZR-GD\�ZRUNVKRS�FRVWV�������
 
 
 2QH-GD\�ZRUNVKRS�FRVWV������
 
 
 
FRVWV�LQFOXGH�LQVWUXFWLRQ��EUHDNIDVW�DQG�OXQFK�HDFK�GD\ 
 
0DLQ�&RQIHUHQFH�&RVWV�0DLQ�&RQIHUHQFH�FRVWV�LQFOXGH�WZR�IXOO�GD\V�RI�LQVWUXFWLRQ��DOO�PHDOV�
IURP�GLQQHU�7KXUVGD\�HYHQLQJ�WLOO�EUHDNIDVW�6XQGD\�PRUQLQJ� 
 
 0DLQ�&RQIHUHQFH�&RVWV�������

 
 
 

FRVWV�LQFOXGH�DOO�VSHFLDO�FRQIHUHQFH�HYHQWV� 
 
  %LJ�6N\�%DUEHFXH�–�0HHW�WKH�,QVWUXFWRUV 
  /LYLQJ�7UHDVXUHV�&HUHPRQ\ 
  9HQGRU�*UDQG�2SHQLQJ 
  2SHQ�6KRZ�DQG�*XLOG�%RRWKV 
  ,QVWUXFWRUV�6KRZ 
  %XVLQHVV�2YHU�%UHDNIDVW�ZLWK�-DQH�3DWULFN 
  .H\QRWH�6SHDNHU���'RULV�)ORULJ�RQ�³:HDYLQJ�DQ�$GYHQWXUH´ 
  6SHFLDO�GHVVHUW�DQG�ERRN-VLJQLQJ 
  7RS�7HQ�)LEHU�7LSV�ZLWK�&ROOLQJZRRG��+DUWVKRUQ��DQG�3DWULFN 
  $ZDUGV�GLQQHU 
  )DVKLRQ�6KRZ 
  6SLQ�,Q 
 
5HIXQG�SROLF\��5HJLVWUDWLRQ�FRVWV�IRU�WKH�0$:6������FRQIHUHQFH�DUH�QRQ-UHIXQGDEOH��DV�D�
UXOH��5HIXQGV�GXH�WR�XQXVXDO�FLUFXPVWDQFHV�ZLOO�EH�FRQVLGHUHG�RQ�D�FDVH-E\-FDVH�EDVLV��5HTXHVWV�
IRU�UHIXQGV�PXVW�EH�PDGH�LQ�ZULWLQJ�WR�%R]HPDQ�:HDYHUV�*XLOG��3�2��%R[�������%R]HPDQ��07�
������DWWQ��0$:6�������RU�WR�PDZVFRQIHUHQFH����#JPDLO�FRP� 
 

0$:6������&RQIHUHQFH�5HJLVWUDWLRQ 



ϰ 

 

%LJ�6N\�5HVRUW 

<RXU�WLPH�DW�WKH�0$:6������FRQIHUHQFH�ZLOO�EH�HQKDQFHG�E\�WKH�FRPIRUWDEOH�DFFRPPRGDWLRQV�DW�
%LJ�6N\�5HVRUW��6SHFLDO�FRQIHUHQFH�UDWHV�DUH�DYDLODEOH�LQ�WKH�IROORZLQJ�IRXU�KRWHOV��7KH�+XQWOH\�
/RGJH�DQG�6KRVKRQH�&RQGRPLQLXPV�DUH�KRXVHG�LQ�WKH�VDPH�EXLOGLQJ�DV�WKH�<HOORZVWRQH�&RQIHU�
HQFH�&HQWHU�DQG�VR�RIIHU�WKH�PRVW�FRQYHQLHQW�DFFHVV�WR�DOO�FRQIHUHQFH�HYHQWV��7KH�6XPPLW�+RWHO�
DQG�WKH�9LOODJH�&HQWHU�DUH�D�VKRUW�ZDON�DZD\��DFURVV�WKH�0RXQWDLQ�0DOO�3OD]D��5HDG�DERXW�WKH�VSH�
FLDO�IHDWXUHV�RI�HDFK�IDFLOLW\��DQG�PDNH�\RXU�UHVHUYDWLRQ�DW�ELJVN\UHVRUW�FRP�ORGJLQJ��<RX�PD\�DOVR�
PDNH�UHVHUYDWLRQV�E\�SKRQH�DW����-���-������8VH�WKH�FRGH�0$:6�WR�UHFHLYH�WKH�FRQIHUHQFH�UDWH� 
 
 +XQWOH\�/RGJH 
 +XQWOH\�/RGJH�)LUVW�&ODVV���–���JXHVWV����%R\QH�TXHHQ�EHGV������
������������������ 
 +XQWOH\�/RGJH�/RIW��-��JXHVWV����%R\QH�TXHHQ�EHGV�����
��������������������������� 
 
 6KRVKRQH�&RQGRPLQLXPV 
 �-EHGURRP�6XLWH���–���JXHVWV����%R\QH�TXHHQ�EHGV�����
 
 �-EHGURRP�/RIW���–���JXHVW����%R\QH�TXHHQ�EHGV�����
 
 
 6XPPLW�DW�%LJ�6N\ 
 6WXGLR���–���JXHVWV�����
 
 �-4XHHQ�+RWHO���–���JXHVWV�����
��������
��������
�� 
 �-.LQJ�+RWHO���–���JXHVWV�����
 
 �-%HGURRP���–���JXHVWV�����
 
 �-%HGURRP���–���JXHVWV�����
 
 
 7KH�9LOODJH�&HQWHU 
 6WXGLR���–���JXHVWV�����
 
 �-%HGURRP���–���JXHVWV�����
 
 �-%HGURRP���–���JXHVWV�����
 
 ��–�%HGURRP���–����JXHVWV�����
 
 
 
����WD[HV�QRW�LQFOXGHG�5ROO-D-ZD\�EHGV�DUH�DYDLODEOH�IRU�����QLJKW� 
 
&DPSLQJ�QHDU�%LJ�6N\ 
 
7HQW�DQG�59�FDPSLQJ�DUH�DYDLODEOH�DW�VHYHUDO�FDPSJURXQGV�LQ�WKH�*DOODWLQ�&DQ\RQ��)ROORZLQJ�DUH�
WKH�FORVHVW�FDPSJURXQGV�WR�%LJ�6N\��07� 
 
 5HG�&OLII�&DPSJURXQG�-�ODUJHVW�DQG�FORVHVW��DSSUR[����PL��VRXWK�RI�WKH�WXUQ�RII�WR�%LJ�6N\��
 RQ�86����� 
 
 6ZDQ�&UHHN��*UHHN�&UHHN��DQG�0RRVH�&UHHN�)ODW�&DPSJURXQGV�-����PLOHV�QRUWK�RI�WKH� WXUQ�
 RII�WR�%LJ�6N\��RQ�86����� 
 
5HVHUYDWLRQV�FDQ�EH�PDGH�XS�WR�VL[�PRQWKV�LQ�DGYDQFH��*RRJOH�FDPSLQJ�LQ�&XVWHU�*DOODWLQ�1DWLRQDO�
)RUHVW�IRU�PRUH�LQIRUPDWLRQ��DQG�WR�PDNH�UHVHUYDWLRQV��RU�FDOO��-���-���-����� 

0$:6������&RQIHUHQFH�/RGJLQJ 



ϱ 

 

&RQIHUHQFH�([FKDQJH�&KHFN�LQ�LWHPV�
ZKHQ�\RX�DUULYH�DW�)LUHKROH�UHJLVWUDWLRQ�GHVN 
:H�ZLOO�KDYH�WZR�H[FKDQJHV�DW�0$:6�������
D�VNHLQ�RI�KDQGVSXQ�\DUQ�IRU�WKH�VSLQQHUV��
DQG�D�KDQGZRYHQ�WHD�WRZHO�IRU�WKH�ZHDYHUV� 
 
([FKDQJH�JXLGHOLQHV��� 
7HD�WRZHO���D�QHZ��KDQGZRYHQ�WHD�WRZHO�LQ�
DQ\�FRORU�RU�ZHDYH�VWUXFWXUH 
<DUQ�VNHLQ���DQ\�W\SH�RI�KDQGVSXQ�\DUQ�LQ�D�
VNHLQ�RI�DSSUR[�����–�����JU� 
� 
%LJ�6N\�%DUEHTXH�0HHW�WKH�,QVWUXFWRUV�
DQG�RXU�0$:6�/LYLQJ�7UHDVXUHV 
7KXUVGD\�������SP��0HHW�DQG�PLQJOH��JHW�WR�
NQRZ�RXU�LQVWUXFWRUV�DQG�ORRN�IRU�RXU�0$:6�
/LYLQJ�7UHDVXUHV���:DWFK�IRU�WKHLU�VSHFLDO�
QDPHWDJV�DQG�LQWURGXFH�\RXUVHOI� 
 
/LYLQJ�7UHDVXUHV�&HUHPRQ\�7KXUVGD\��
�����SP��7KLV�ELHQQLDO�HYHQW�KRQRUV�WKH�ODWHVW�
LQGXFWHHV�LQWR�WKH�0$:6�/LYLQJ�7UHDVXUHV��
DQ�DZDUG�GHVLJQHG�WR�UHFRJQL]H�DQG�KRQRU�
0$:6�PHPEHUV�ZKR�KDYH�PDGH�RXWVWDQGLQJ�
FRQWULEXWLRQV�LQ�WKH�ILHOG�RI�ILEHU�DUWV�� 
 
9HQGRUV�*UDQG�2SHQLQJ�7KXUVGD\�����-�
�����SP���9HQGRUV�DUH�D�VSHFLDO�SDUW�RI�DQ\�
0$:6�FRQIHUHQFH�DQG�VRPH�RI�\RXU�ROG�ID�
YRULWHV��DQG�VRPH�VXUSULVHV���DUH�DOUHDG\�
SODQQLQJ�WR�EH�WKHUH��-RLQ�XV�LQ�WKH�YHQGRU�
KDOO��*DOODWLQ�5RRP��WR�VHH�DOO�WKH�ZRQGHUIXO�
LWHPV�\RX�FDQ¶W�OLYH�ZLWKRXW�� 
 
%XVLQHVV�2YHU�%UHDNIDVW�ZLWK�-DQH�3DWULFN�
)ULGD\�������DP���$OO�PDLQ�FRQIHUHQFH�UHJLV�
WUDQWV�PD\�DWWHQG�WKLV�VSHFLDO�VHVVLRQ�ZLWK�
-DQH�3DWULFN��FR-RZQHU�RI�6FKDFKW�6SLQGOH�
&R�� 
 
2SHQ�6KRZ�������5HDFK�IRU�WKH�6WDUV��)L�
EHU�$UWLVWU\�LQ�WKH�%LJ�6N\�)ULGD\�DQG�6DWXU�
GD\��DOO�GD\���$OO�0$:6�PHPEHUV�DUH�LQYLWHG�
WR�SDUWLFLSDWH�LQ�WKH�2SHQ�6KRZ��:H�HQFRXU�
DJH�\RX�WR�UHDFK�EH\RQG�SHUVRQDO�ERXQGDULHV�
WR�OHDUQ��JURZ��H[SHULPHQW��DQG�VKLQH��%ULQJ�
\RXU�ILEHU�ZRUNV��FUHDWHG�VLQFH�WKH�ODVW�
0$:6�FRQIHUHQFH�LQ������� 

0$:6������&RQIHUHQFH�+LJKOLJKWV 
*XLOG�%RRWKV�³8S��8S�DQG�$ZD\´ 
)ULGD\�DQG�6DWXUGD\��DOO�GD\� 
:H�KRSH�DOO�RXU�PHPEHU�JXLOGV�ZLOO�WDNH�XS�
WKH�FKDOOHQJH�RI�LQWHUSUHWLQJ�WKH�VKRZ�WLWOH�LQ�
WKHLU�XQLTXH�ZD\V��DQG�VKRZLQJ�RII�WKHLU�PHP�
EHUV¶�ODWHVW�ZRUN� 
 
,QVWUXFWRUV�6KRZFDVH�)ULGD\�DQG�6DWXUGD\��
DOO�GD\���2XU�PDQ\�WDOHQWHG�LQVWUXFWRUV�ZLOO�EH�
EULQJLQJ�SLHFHV�IURP�WKHLU�RZQ�FROOHFWLRQV�WR�
GLVSOD\�LQ�D�VSHFLDO�LQVWUXFWRUV�VKRZFDVH�� 
 
.H\QRWH�$GGUHVV�³:HDYLQJ�$Q�$GYHQWXUH�´�
'RULV�)ORULJ��)ULGD\�HYHQLQJ�������SP���$�VHOI-
GHVFULEHG�³1RPDGLF�&RQWHPSRUDU\�:HDYHU´��
'RULV�KDV�EHHQ�ZHDYLQJ��WHDFKLQJ��ZULWLQJ�DQG�
H[KLELWLQJ�KHU�ZRUN�VLQFH�WKH�����¶V��:H�DUH�
GHOLJKWHG�WR�ZHOFRPH�KHU�WR�0$:6������ 
 
7RS�7HQ�)LEHU�7LSV�ZLWK�&ROOLQJZRRG��
+DUWVKRUQ�DQG�3DWULFN��6DWXUGD\�HYHQLQJ�������
SP���7KUHH�RI�RXU�QDWLRQDOO\-�DQG�LQWHUQDWLRQDO�
O\-NQRZQ�FRQIHUHQFH�OHDGHUV�ZLOO�VKDUH�WKHLU�
EHVW�WLSV�FRYHULQJ�WKHLU�ZLGH�UDQJH�RI�SUDFWLFH�� 
 
$ZDUGV�'LQQHU�6DWXUGD\�HYHQLQJ�������SP� 
$W�RXU�ILQDO�GLQQHU�RI�WKH������FRQIHUHQFH��ZH�
ZLOO�DFNQRZOHGJH�WKH�DPD]LQJ�DQG�GLYHUVH�WDO�
HQWV�RI�RXU�PHPEHUV��$ZDUG�ZLQQHUV�RI�WKH�
2SHQ�6KRZ�DQG�*XLOG�%RRWKV�ZLOO�EH�ODXGHG� 
 
)DVKLRQ�6KRZ�³7UXH�&RORUV�RI�WKH�%LJ�6N\�´ 
6DWXUGD\�HYHQLQJ�������SP���7KH�0$:6������
IDVKLRQ�VKRZ�ZLOO�EH�DQ�RSHQ�VKRZ��ZLWKRXW�
FDWHJRULHV�RU�FRPSHWLWLRQ��$OO�0$:6�PHP�
EHUV�DUH�LQYLWHG�WR�VXEPLW�JDUPHQWV�IRU�WKH�
VKRZ��7KLV�LV�D�GHOLJKWIXO�HYHQW� 
 
/DVW�&KDQFH�WR�6KRS���9HQGRUV�RSHQ�ODWH�
RQ�6DWXUGD\�HYHQLQJ�DIWHU�WKH�)DVKLRQ�6KRZ��
XQWLO������SP���3LFN�XS�WKDW�VSHFLDO�LWHP�\RX¶YH�
EHHQ�H\HLQJ�EHIRUH�LW¶V�WRR�ODWH��DQG�GRQ¶W�IRU�
JHW�JLIWV�IRU�IULHQGV�DQG�IDPLO\�ZKR�ZHUHQ¶W�
DEOH�WR�DWWHQG�WKH�FRQIHUHQFH� 
 
6SLQ�,Q���6DWXUGD\�HYHQLQJ�������SP�WLOO�"� 
7KH�6SLQ�,Q�LV�D�0$:6�FRQIHUHQFH�PXVW��
+DYH�D�UHOD[LQJ�FKDW�ZLWK�DOO�WKRVH�0$:6�



ϲ 

 

35(-&21)(5(1&( 

0RQGD\��-XQH��� 

����-�����30 3UH-&RQIHUHQFH�5HJLVWUDWLRQ�	�&KHFN-,Q� )LUHKROH�/RXQJH 

�����30 'LQQHU��RQ�\RXU�RZQ� %LJ�6N\�5HVWDXUDQWV 

7XHVGD\��-XQH��� 

����-�����$0 %UHDNIDVW
 +XQWOH\�'LQLQJ� 

�����$0-������30 0RUQLQJ�:RUNVKRS�6HVVLRQ 7%$ 

�����-�����30 /XQFK
 +XQWOH\�'LQLQJ� 

����-�����30 $IWHUQRRQ�:RUNVKRS�6HVVLRQ 7%$ 

����-�����30 3UH-&RQIHUHQFH�5HJLVWUDWLRQ�	�&KHFN-,Q� )LUHKROH�/RXQJH 

�����30 'LQQHU��RQ�\RXU�RZQ� %LJ�6N\�5HVWDXUDQWV 

:HGQHVGD\��-XQH��� 

����-�����$0 %UHDNIDVW
 +XQWOH\�'LQLQJ� 

�����$0-������30 0RUQLQJ�:RUNVKRS�6HVVLRQ 7%$ 

�����-�����30 /XQFK
 +XQWOH\�'LQLQJ� 

����-�����30 $IWHUQRRQ�:RUNVKRS�6HVVLRQ 7%$ 

����-�����30 3UH-&RQIHUHQFH�5HJLVWUDWLRQ�	�&KHFN-,Q� )LUHKROH�/RXQJH 

�����30 'LQQHU��RQ�\RXU�RZQ� %LJ�6N\�5HVWDXUDQWV 

7KXUVGD\��-XQH��� 

����-�����$0 %UHDNIDVW
 +XQWOH\�'LQLQJ� 

�����$0-������30 0RUQLQJ�:RUNVKRS�6HVVLRQ 7%$ 

�����-�����30 /XQFK
 +XQWOH\�'LQLQJ� 

����-�����30 $IWHUQRRQ�:RUNVKRS�6HVVLRQ 7%$ 

0$,1�&21)(5(1&( 

7KXUVGD\��-XQH���� 

�����-�����30 6HW-XS�7LPH��9HQGRUV��*XLOG�%RRWKV��,QVWUXFWRUV�6KRZ 9DULHV 

����-�����30 2SHQ�6KRZ�(QWU\�	�([FKDQJH�,WHP�&KHFN-,Q )LUHKROH�/RXQJH 

����-�����30 %LJ�6N\�%%4—0HHW�WKH�,QVWUXFWRUV� +XQWOH\�'LQLQJ� 

����-�����30 /LYLQJ�7UHDVXUHV�3URJUDP +XQWOH\�'LQLQJ 

����-�����30 9HQGRU�*UDQG�2SHQLQJ� *DOODWLQ 

�����30 -XGJLQJ�DQG�6HW-8S�RI�2SHQ�6KRZ &KH\HQQH 

����-�����$0 3UH-&RQIHUHQFH�5HJLVWUDWLRQ�	�&KHFN-,Q� )LUHKROH�/RXQJH 

����-�����$0 3UH-&RQIHUHQFH�5HJLVWUDWLRQ�	�&KHFN-,Q� )LUHKROH�/RXQJH 

����-�����$0 3UH-&RQIHUHQFH�5HJLVWUDWLRQ�	�&KHFN-,Q� )LUHKROH�/RXQJH 

����-�����30 &RQIHUHQFH�5HJLVWUDWLRQ�	�&KHFN-,Q )LUHKROH�/RXQJH 

0$:6������&RQIHUHQFH�7LPHOLQH��:KDW¶V�+DSSHQLQJ�:KHQ" 

Ύ�ƌĞĂŬĨĂƐƚ�ĂŶĚ�ůƵŶĐŚ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ƌĞŐŝƐƚƌĂƟŽŶ�ĨŽƌ�ƉƌĞ-ĐŽŶĨĞƌĞŶĐĞ͘�� 



ϳ 

 

0$,1�&21)(5(1&( 

)ULGD\��-XQH��� 

����-�����$0 %UHDNIDVW +XQWOH\�'LQLQJ 

����-�����$0 %XVLQHVV�2YHU�%UHDNIDVW�ZLWK�-DQH�3DWULFN 1��+XQWOH\�'LQLQJ 

����-�����$0 &RQIHUHQFH�5HJLVWUDWLRQ�	�&KHFN-,Q )LUHKROH�/RXQJH 

�����$0-�����30 9HQGRUV�2SHQ� *DOODWLQ 

�����$0-�����30 2SHQ�6KRZ�*XLOG�%RRWKV�2SHQ� &KH\HQQH 

�����$0-������30 0RUQLQJ�:RUNVKRS�6HVVLRQ 7%$ 

�����-�����30 /XQFK�	�0$:6�0HPEHUVKLS�0HHWLQJ +XQWOH\�'LQLQJ 

����-�����30 $IWHUQRRQ�:RUNVKRS�6HVVLRQ 7%$ 

����-�����30 'LQQHU /RQH�3HDN�3DYLOLRQ 

����-�����30 .H\QRWH��'RULV�)ORULJ��³:HDYLQJ�DQ�$GYHQWXUH´ $PSKLWKHDWHU 

�����30 6WUDZEHUU\�6KRUWFDNH�	�%RRN�6LJQLQJ /RZHU�$WULXP 

����-�����30 6KRS-7LOO-<RX-'URS *DOODWLQ 

6DWXUGD\��-XQH��� 

����-�����$0 %UHDNIDVW +XQWOH\�'LQLQJ� 

����-�����$0 0$:6�%RDUG�0HHWLQJ 7%$ 

����-�����$0 &RQIHUHQFH�5HJLVWUDWLRQ�	�&KHFN-,Q )LUHKROH�/RXQJH 

�����$0-�����30 9HQGRUV�2SHQ� *DOODWLQ 

�����$0-�����30 2SHQ�6KRZ�*XLOG�%RRWKV�2SHQ &KH\HQQH 

�����$0-������30 0RUQLQJ�:RUNVKRS�6HVVLRQ 7%$ 

�����-�����30 /XQFK +XQWOH\�'LQLQJ 

����-�����30 $IWHUQRRQ�:RUNVKRS�6HVVLRQ 7%$ 

����-�����30 7RS����)LEHU�7LSV��ZLWK�&ROOLQJZRRG��+DUWVKRUQ�	�3DWULFN $PSKLWKHDWHU 

����-�����30 $ZDUGV�'LQQHU 0DGLVRQ�-HIIHUVRQ 

����-�����30 9HQGRUV�2SHQ-/DVW�&KDQFH�� *DOODWLQ 

����-�����30 6SLQ-,Q 8SSHU�$WULXP 

����-�����30 3LFN-XS�([FKDQJH�2SHQ�6KRZ�,WHPV &KH\HQQH 

����-������30 9HQGRU�7DNH-'RZQ *DOODWLQ 

6XQGD\��-XQH��� 

����-������$0 %UHDNIDVW—)DUHZHOOV� +XQWOH\�'LQLQJ 

����-������$0 3LFN-XS�([FKDQJH�2SHQ�6KRZ�,WHPV�*XLOG�%RRWKV &KH\HQQH 

����-�����30 )DVKLRQ�6KRZ 0DGLVRQ�-HIIHUVRQ 

�����$0-�����30 ,QVWUXFWRU�6KRZ�2SHQ 7%$ 

�����$0-�����30 ,QVWUXFWRU�6KRZ�2SHQ 7%$ 

�����$0-�����30 &RPPXQLW\�'D\�ZLWK�)LEHU�$UW�'HPRQVWUDWLRQV 6XQNHQ�/REE\ 

0$:6������&RQIHUHQFH�7LPHOLQH��:KDW¶V�+DSSHQLQJ�:KHQ" 

 



ϴ 

 

0$:6������3UH-&RQIHUHQFH�&ODVV�6FKHGXOH 

7KUHH-'D\�&ODVVHV��7XHVGD\-7KXUVGD\��-XQH���-�� 

:RUNVKRS�7LWOH ,QVWUXFWRU 5RRP��PD[����SDUWLFLSDQWV� 

�-(QG�%ORFN�:HDYH�5XJV� -DVRQ�&ROOLQJZRRG�� -HIIHUVRQ����� 

:HDYLQJ�LQ�D�3DUDOOHO�8QLYHUVH� /LQGD�+DUWVKRUQ�� 0DGLVRQ����� 

7ZR-'D\�&ODVVHV��:HGQHVGD\-7KXUVGD\��-XQH���-�� 

6KLERUL�'\HLQJ���DQG�7RR /RQQD�$OH[DQGHU- /RQH�3HDN�3DYLOLRQ����� 

7H[WXUDO�7UHDWV��3DWWHUQV�DQG�7H[WXUHV�RQ�WKH�
5LJLG�+HGGOH�/RRP� 

-DQH�3DWULFN�� 7DOOXV����� 

/HDUQ�WR�:HDYH�RQ�D��-+DUQHVV�/RRP� -R�$QQH�6HW]HU�� /DPDU�*LEERQ����� 

7KUHH�:RUNVKRSV�LQ�2QH��+RURVFRSH�:HDYLQJ��
:RYHQ�:RUGV��$OPRVW�,NDW� 

%RQQLH�7DUVHV�� &DQ\RQ�/DNH����� 

2QH-'D\�&ODVVHV��7KXUVGD\��-XQH��� 

1DWXUDO�'\HLQJ� 'RULV�)ORULJ�� /RQH�3HDN�3DYLOLRQ����� 

6SLQQLQJ�%DVLFV—$.$��,QFUHDVH�<RXU�6SLQQLQJ�
2SWLRQV� 

-XGLH�2YHUEHHN�� 8SSHU�$WULXP����� 



ϵ 

 

0$:6������0DLQ�&RQIHUHQFH�&ODVV�6FKHGXOH 
7ZR-'D\�&ODVVHV��)ULGD\-6DWXUGD\��-XQH���-�� 

&ODVV�7LWOH ,QVWUXFWRU 5RRP��PD[���SDUWLFLSDQWV� 

3ODLQ�:HDYH��,QWURGXFWLRQ�WR�5XJ�:HDYLQJ� -DVRQ�&ROOLQJZRRG�� -HIIHUVRQ���� 

2QH-'D\�&ODVVHV 

)ULGD\��-XQH������ 6DWXUGD\��-XQH���� 

:HDYLQJ�IRU�&ROODSVH� 
-XGLH�2YHUEHHN���������������������������������������������0DGLVRQ���� 

7DSHVWU\�:HDYLQJ� 
'RULV�)ORULJ���������������������������������������������������'XQUDYHQ���� 

&UHDWLYH�3LQ�/RRP�:HDYLQJ��(PEHOOLVKHG�%DJ�����
-DQH�3DWULFN�������������������������������������������������������/DNH����� 

6SRQWDQHRXV�:HDYLQJ�IURP�WKH�+HDUW���������������
%RQQLH�7DUVHV������������������������������������������������0DGLVRQ���� 

6SLQQLQJ�WKH�5DLQERZ� 
/RQQD�$OH[DQGHU-6WHHOH���������������������������������*LEERQ���� 

6N\¶V�WKH�/LPLW�$OSDFD�<DUQV�������������������������������
/RQQD�$OH[DQGHU-6WHHOH��������������������������������2EVLGLDQ���� 

6LON�7DVWLQJ� 
-DQH�)RXUQLHU�������������������������������������������������&DQ\RQ���� 

6PRRWK�DV�6LON� 
-DQH�)RXUQLHU�������������������������������������������������&DQ\RQ���� 

(FR�3ULQWLQJ� 
-XGLWK�&ROYLQ�����������������������������������������/RQH�3HDN�&DIp���� 

)HOW�6PDOO�%DJ� 
-XGLWK�&ROYLQ�����������������������������������������/RQH�3HDN�&DIp���� 

&RPSXWHU�'HVLJQ�LQ�:HDYLQJ��,QWURGXFWLRQ�WR����
)LEHUZRUNV�3DP�5HIOLQJ���������������������1RUWK�0DPPRWK���� 

3LQH�1HHGOH�:HDYLQJ� 
/HH$QQ�*DOXVKD�������������������������������������������������7%'���� 

,NDW�'\HLQJ�ZLWK�&RFKLQHDO� 
'RULV�)ORULJ����������������������������������������/RQH�3HDN�3DYLOLRQ���� 

2UJDQLF�,QGLJR���������� 
/LQGD�+DUWVKRUQ��������������������������������/RQH�3HDN�3DYLOLRQ���� 

+DOI-'D\�&ODVVHV 

)ULGD\��-XQH���—0RUQLQJ� 6DWXUGD\��-XQH���—0RUQLQJ� 

:HDYLQJ�DV�-R\RXV�3UD\HU� 
%RQQLH�7DUVHV�����������������������������������2EVLGLDQ�'XQUDYHQ���� 

/RYH�$IIDLU�ZLWK�3DSHU�:HDYLQJ��&UHDWLYH�:RYHQ�
&DUGV�-DQH�3DWULFN�������������������������������������������/DNH���� 

6LON�3DLQWLQJ�DQG�6WDPSLQJ�ZLWK�1DWXUDO�'\H�����
([WUDFWV�/LQGD�+DUWVKRUQ���������������/RQH�3HDN�3DYLOLRQ���� 

&RORU�0DJLF�IRU�6SLQQHUV 
-XGLH�2YHUEHHN������������������������������������������������/DPDU���� 

&RORU�6OLS-6WLWFK�.QLWWLQJ� 
/LQGD�6KHOKDPHU����������������������������������������������/DPDU���� 

%HJLQQHU¶V�1HHGOH�)HOWLQJ� 
/D9RQQH�6WXFN\����������������������������������������������*LEERQ���� 

)ULGD\��-XQH���—$IWHUQRRQ� 6DWXUGD\��-XQH���—$IWHUQRRQ� 

:KDW�6KDOO�,�:HDYH�1H[W� 
%RQQLH�7DUVHV�����������������������������������������������2EVLGLDQ���� 

7LOH�:RYHQ�'pFRU��$�1HZ�/RRN�DW�7LPH�WR�:HDYH� 
-DQH�3DWULFN�������������������������������������������������������/DNH���� 

%HJLQQLQJ�6SLQQLQJ�RQ�D�:KHHO� 
0HORG\�0XUWHU����������������������������������������������'XQUDYHQ���� 

0DQ\�&RORUV�)URP�)HZ� 
-XGLH�2YHUEHHN������������������������������������������������/DPDU���� 

:DUS�3DLQWLQJ�IRU�:HDYHUV� 
/LQGD�+DUWVKRUQ��������������������������������/RQH�3HDN�3DYLOLRQ���� 

)HOWLQJ�ZLWK�<RXU�)DYRULWH�%UHHG� 
/D9RQQH�6WXFN\����������������������������������������������*LEERQ���� 

,QWURGXFWLRQ�WR�/DFH�.QLWWLQJ��������������� 
/LQGD�6KHOKDPHU����������������������������������������������/DPDU���� 

 



ϭϬ 

 

0$:6������&ODVV�'HVFULSWLRQV�$OSKDEHWLFDO�2UGHU�E\�,QVWUXFWRUV�/DVW�1DPH 
,QVWUXFWRU�	�&ODVV 'HVFULSWLRQ 

/RQQD�$OH[DQGHU-6WHHOH�
6KLERUL�'\HLQJ���DQG�7RR�

 
 

6KLERUL�LV�D�-DSDQHVH�WHUP�IRU�PHWKRGV�RI�G\HLQJ�FORWK�E\�ELQGLQJ��
VWLWFKLQJ��IROGLQJ��WZLVWLQJ��DQG�FRPSUHVVLQJ��,Q�-DSDQ��WKH�HDUOLHVW�
NQRZQ�H[DPSOH�RI�FORWK�G\HG�ZLWK�WKH�VKLERUL�WHFKQLTXH�GDWHV�EDFN�WR�
WKH��WK�FHQWXU\��� 
 

6KLERUL�'\HLQJ�–�$�PRGHUQ�7ZLVW��7KLV�FODVV�ZLOO�IRFXV�RQ�WHFKQLTXHV�
XVHG�WR�SURGXFH�FRORU�VDIHO\�WKURXJK�WKH�XVH�RI�VKLUULQJ��DQG�IROGLQJ�
DQG�FODPSLQJ�WR�SURGXFH�LQWHUHVWLQJ�SDWWHUQV�RI�FRORU�DQG�WH[WXUH�RQ�
WKH�IDEULF��� 
 

6KLERUL�7RR�ZLOO�ORRN�DW�ZUDSSLQJ��WZLVWLQJ��IROGLQJ�DQG�ELQGLQJ�IDEULFV�
WKDW�ZLWK�WKH�XVH�RI�PXOWLSOH�FRORUV�ZLOO�SURGXFH�D�PRGHUQ�WDNH�RQ�WKH�
DQFLHQW�IRUP�RI�HQKDQFLQJ�DQG�HPEHOOLVKLQJ�IDEULFV� 
 

&ODVV�/HYHO��(YHU\RQH� 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
:HG�7KXUV��$OO-GD\��3UH-&RQIHUHQFH 

/RQQD�$OH[DQGHU-6WHHOH�
6N\¶V�WKH�/LPLW�$OSDFD�

<DUQV 

 

:H�ZLOO�GLVFXVV�WKH�VWUXFWXUH�RI�WKH���EUHHGV�RI�$OSDFD�ILEHU��FOHDQLQJ��
DQG�SUHSDUDWLRQ�RI�WKH�ILEHU�IRU���GLIIHUHQW�VW\OHV�RI�\DUQ�DQG�H[SORUH�
KRZ�DOSDFD�EOHQGV�ZLWK�VLON�DQG�ZRRO�WR�SURGXFH�\XPP\�\DUQV�ZLWK�
ZDUPWK��GUDSH�DQG�VSDUNOH� 
 

7KH�WHFKQLTXHV�ZLOO�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR�ZRROHQ�VSXQ��ZRUVWHG�
VSXQ��RQ�WKH�IROG�WH[WXUHG��FORXG�\DUQ��DQG�FRUH�VSXQ�QRYHOW\�\DUQV��
7KHUH�ZLOO�EH�D�GLVFXVVLRQ�RQ�KRZ�DQG�ZKHQ�WR�³EORRP´�DOSDFD�\DUQV�
IRU�WKH�EHVW�DSSHDUDQFH�DQG�XVH� 
 

&ODVV�/HYHO���$GYDQFHG�%HJLQQHU—6WXGHQW�PXVW�EH�DEOH�WR�VSLQ�D�
FRQWLQXRXV�\DUQ�DQG�XQGHUVWDQG�WKH�ZRUNLQJV�RI�WKH�:KHHO�WKDW�WKH\�
ZLOO�XVH�LQ�FODVV�� 
0DWHULDOV�)HH������ 
0D[���RI�6WXGHQWV���� 
6DW��$OO-GD\ 

/RQQD�$OH[DQGHU-6WHHOH 
6SLQQLQJ�WKH�5DLQERZ 

 

7KLV�FODVV�WKDW�ZLOO�H[SORUH�KRZ�FRORU��WH[WXUH�DQG�UHIOHFWLYH�YDOXH�
DIIHFW�WKH�ORRN�RI�D�\DUQ�ZLWK�HPSKDVLV�RQ�WKH�FKRLFH�DQG�XVH�RI�KDQG�
SDLQWHG�URYLQJV��6WXGHQWV�ZLOO�OHDUQ�VHYHUDO�PHWKRGV�RI�VSLQQLQJ�D�
URYLQJ�WR�SURGXFH�D�QXPEHU�RI�GLVWLQFWO\�GLIIHULQJ�\DUQV�XVLQJ�D�VLQJOH�
KDQG�SDLQWHG�URYLQJ��0HWKRGV�PD\�LQFOXGH�VLQJOHV��QRYHOW\�\DUQV��DQG�
PXOWLSOH�FRORU�SO\LQJ� 
 

&ODVV�/HYHO��$GYDQFHG�%HJLQQHU�DQG�8S—6WXGHQW�PXVW�EH�DEOH�WR�
VSLQ�D�FRQWLQXRXV�\DUQ�DQG�XQGHUVWDQG�WKH�ZRUNLQJV�RI�WKH�ZKHHO�WKDW�
WKH\�ZLOO�XVH�LQ�FODVV� 
0DWHULDOV�)HH������ 
0D[���RI�6WXGHQWV���� 
)UL��$OO-GD\ 



ϭϭ 

 

,QVWUXFWRU�	�&ODVV 'HVFULSWLRQ 

-DVRQ�&ROOLQJZRRG� 
�-(QG�%ORFN�:HDYH�5XJV 

 

7KLV��-GD\�SUH-FRQIHUHQFH�ZRUNVKRS�LV�DQ�H[SORUDWLRQ�RI�WKUHH�HQG�
EORFN�ZHDYHV��WKH�VDPH�VWUXFWXUH�-DVRQ�XVHV�WR�ZHDYH�DOO�KLV�UXJV���
6WDUWLQJ�ZLWK�VLPSOH�WZR�FRORU�GHVLJQV�DQG�PRYLQJ�RQ�WR�GHVLJQLQJ�
ZLWKLQ�WKH�EORFNV�DQG�WKH�LQWURGXFWLRQ�RI�D�WKLUG�FRORU���7HFKQLTXHV�
VXFK�DV�FODVSHG�ZHIWV�DQG�GRYHWDLOLQJ�ZLOO�EH�ORRNHG�DW�WR�IXUWKHU�
LQFUHDVH�WKH�GHVLJQ�VFRSH�RI�WKLV�VWUXFWXUH���������GRXEOH�IDFHG�WZLOO�ZLOO�
DOVR�EH�FRYHUHG�LQ�WKLV�FODVV���6SHFLDO�HPSKDVLV�ZLOO�EH�SODFHG�RQ�
6KDIW�6ZLWFKLQJ��HYHU\�RQH�EHLQJ�DEOH�WR�DGDSW�WKHLU�ORRPV�LQ�FODVV�WR�
WU\�RXW�WKLV�H[FLWLQJ�WHFKQLTXH� 
 

&ODVV�ZLOO�LQFOXGH�LQVWUXFWLRQ�RQ�KRZ�WR�VHW�XS�WKH�ORRP�FRUUHFWO\�IRU�
UXJ�ZHDYLQJ��7ZLQLQJ�DW�WKH�EHJLQQLQJ�DQG�HQG�RI�WKH�UXJ��GDUQLQJ�LQ�RI�
WKH�ORRVH�HQGV��XVH�RI�WKH�WHPSOH�DQG�PDQ\�RWKHU�LQYDOXDEOH�WLSV�IRU�
VXFFHVVIXO�UXJ�ZHDYLQJ��(DFK�FODVV�FRQFOXGHV�ZLWK�D�ORRN�DW�UXJ�
ILQLVKHV��D�IHZ�RI�WKH�PDQ\�ILQLVKHV�ZLOO�EH�GHPRQVWUDWHG� 

 

&ODVV�/HYHO��,QWHUPHGLDWH�$GYDQFHG� 
0DWHULDOV�)HH���� 
0D[���RI�6WXGHQWV���� 
7XHV�:HG�7KXUV��$OO-GD\��3UH-&RQIHUHQFH 

-DVRQ�&ROOLQJZRRG� 
3ODLQ�:HDYH��,QWURGXFWLRQ�

WR�5XJ�:HDYLQJ 

 

7KLV�WZR-GD\�FRQIHUHQFH�ZRUNVKRS�LV�DQ�LGHDO�FRXUVH�IRU�WKRVH�ZLVKLQJ�
WR�WU\�RXW�UXJ�ZHDYLQJ�IRU�WKH�ILUVW�WLPH��WKRXJK�ZLWK�HQRXJK�
WULFNV
�WR�
DOVR�VXLW�WKH�PRUH�H[SHULHQFHG�ZHDYHU���6WXGHQWV�ZLOO�OHDUQ�KRZ�WR�
PDNH�D�VWURQJ�VHUYLFHDEOH�UXJ��SODLQ�ZHDYH�EHLQJ�DQ�H[FHOOHQW�
VWUXFWXUH�IRU�UXJV���,QLWLDOO\�ZHDYLQJ�VWULSHV�DQG�VSRWV�XVLQJ�WZR�FRORUV��
OHDUQLQJ�KRZ�WR�RYHUFRPH�WKH�VHOYDJH�SUREOHPV�LQKHUHQW�LQ�HDFK�
GLIIHUHQW�GHVLJQ���&ODVSHG�ZHIWV��FURVVHG�ZHIWV�DQG�FRPSHQVDWHG�LQOD\�
ZLOO�EH�FRYHUHG��DOO�WKHVH�QHZ�WHFKQLTXHV�JLYLQJ�WKH�ZHDYHU�PRUH�
IUHHGRP�ZLWK�GHVLJQ�� 
 

&ODVV�ZLOO�LQFOXGH�LQVWUXFWLRQ�RQ�KRZ�WR�VHW�XS�WKH�ORRP�FRUUHFWO\�IRU�
UXJ�ZHDYLQJ��7ZLQLQJ�DW�WKH�EHJLQQLQJ�DQG�HQG�RI�WKH�UXJ��GDUQLQJ�LQ�RI�
WKH�ORRVH�HQGV��XVH�RI�WKH�WHPSOH�DQG�PDQ\�RWKHU�LQYDOXDEOH�WLSV�IRU�
VXFFHVVIXO�UXJ�ZHDYLQJ��(DFK�FODVV�FRQFOXGHV�ZLWK�D�ORRN�DW�UXJ�
ILQLVKHV��D�IHZ�RI�WKH�PDQ\�ILQLVKHV�ZLOO�EH�GHPRQVWUDWHG� 
 

&ODVV�/HYHO��$GYDQFHG�%HJLQQHU 
0DWHULDOV�)HH���� 
0D[���RI�6WXGHQWV���� 
)UL�6DW��$OO-GD\ 

0$:6������&ODVV�'HVFULSWLRQV�$OSKDEHWLFDO�2UGHU�E\�,QVWUXFWRUV�/DVW�1DPH 



ϭϮ 

 

,QVWUXFWRU�	�&ODVV 'HVFULSWLRQ 

-XGLWK�&ROYLQ�������������������
(FR�3ULQWLQJ 

 

:H�ZLOO�VSHQG�WKH�GD\�FRPSOHWLQJ�D�QXPEHU�RI�SURMHFWV�ZKLFK�JLYH�
H[SHULHQFH�LQ�SUHSDULQJ�EXQGOHV�WKDW�JLYH�JRRG�FRQWDFW�EHWZHHQ�IDEULF�
DQG�SODQWV�WR�PDNH�EHDXWLIXO�SULQWV� 
 

&ODVV�/HYHO���(YHU\RQH 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
)UL��$OO-GD\ 

-XGLWK�&ROYLQ�������������������
)HOW�6PDOO�%DJ 

 

-RLQ�XV�WR�PDNH�D�IHOW�EDJ��7KHVH�EDJV�DUH�OLJKW�ZHLJKW�DQG�GXUDEOH���,�
ZLOO�EH�WHDFKLQJ�D�YDULHW\�RI�VXUIDFH�GHVLJQ�WHFKQLTXHV�WR�HPEHOOLVK�WKH�
RXWVLGH�RI�WKH�EDJ�� 
 

&ODVV�/HYHO���%HJLQQHU—6RPH�SUHYLRXV�IHOWLQJ�H[SHULHQFH�ZRXOG�EH 
KHOSIXO� 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
 

'RULV�)ORULJ 
,NDW�'\HLQJ�ZLWK�

&RFKLQHDO 

 

'RULV�ZLOO�EULQJ�WKH�G\H�SRWV�DQG�WKH�FRFKLQHDO�IRU�WKLV�KDQGV�RQ�
ZRUNVKRS�XVLQJ�WKLV�DQFLHQW�,NDW�RU�0D\DQ�-DVSH�WHFKQLTXHV���<RX�ZLOO�
JR�KRPH�ZLWK���VNHLQV�RI�G\HG�\DUQ�ZLWK�D�XQLTXH�SDWWHUQ�GHVLJQHG�E\�
\RX��UHDG\�IRU�\RXU�QH[W�NQLWWLQJ�RU�ZHDYLQJ�SURMHFW��� 
 

&ODVV�/HYHO��(YHU\RQH 
0DWHULDOV�)HH������ 
0D[���RI�6WXGHQWV���� 
)UL�$OO-GD\ 

0$:6������&ODVV�'HVFULSWLRQV�$OSKDEHWLFDO�2UGHU�E\�,QVWUXFWRUV�/DVW�1DPH 



ϭϯ 

 

,QVWUXFWRU�	�&ODVV 'HVFULSWLRQ 

'RULV�)ORULJ 
1DWXUDO�'\HLQJ 

 

/HDUQ�WR�HQMR\�WKH�SOHDVXUHV�RI�JDWKHULQJ�IORZHUV�DQG�SODQWV�WR�EH�
XVHG�IRU�WKH�SXUSRVH�RI�G\HLQJ�\DUQV�DQG�IDEULFV��:H�ZLOO�VLPPHU�WKH�
SODQW�PDWHULDOV�WR�WKH�GHVLUHG�VKDGHV�DQG�VXEPHUJH�ILEHUV�LQWR�WKH�G\H�
EDWK���*R�KRPH�ZLWK�D�VDPSOH�ERRNOHW�RI�WKH�SDSHUV��IDEULF��DQG�ILEHUV�
WKDW�ZH�G\HG�LQ�FODVV��7KLV�ZLOO�EH�WKH�EHJLQQLQJ�RI�\RXU�UHIHUHQFH�
ERRN�IRU�SURGXFLQJ�QDWXUDO�G\HV�LQ�WKH�IXWXUH�� 
 

&ODVV�/HYHO��(YHU\RQH 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
7KXUV��$OO-GD\��3UH-&RQIHUHQFH 

'RULV�)ORULJ�����������������������
7DSHVWU\�:HDYLQJ 

 

'RULV�ZLOO�JXLGH�\RX�WKURXJK�WKH�SURFHVV�RI�GHVLJQLQJ�DQG�ZHDYLQJ�D�
SHUVRQDOO\�XQLTXH�WDSHVWU\���:KHWKHU�\RX�DUH�DWWUDFWHG�WR�DEVWUDFW�
ZRUN�RU�WUDGLWLRQDO�GHVLJQV��\RX�ZLOO�JDLQ�WKH�WHFKQLFDO�VNLOOV�QHHGHG�WR�
FRQWLQXH�ZHDYLQJ�RQ�\RXU�RZQ�DIWHU�FRPSOHWLQJ�WKLV�ZRUNVKRS���$OO�
DELOLW\�OHYHOV�FDQ�EHQHILW�IURP�WKLV�FODVV�� 
 

&ODVV�/HYHO���%HJLQQHU—:RRO�\DUQ�DQG�ORRPV�SURYLGHG� 
0DWHULDOV�)HH������ 
0D[���RI�6WXGHQWV���� 
6DW��$OO-GD\ 

-DQH�)RXUQLHU������������������
6LON�7DVWLQJ 

 

&RQIXVHG�DQG�RYHUZKHOPHG�E\�DOO�WKH�GLIIHUHQW�IRUPV�RI�VLON�DYDLODEOH�
IRU�KDQG�VSLQQLQJ"�2U�SHUKDSV�\RX�KDYH�D�VWDVK�RI�JRUJHRXV�VLON�WKDW�
\RX¶UH�QRW�VXUH�ZKDW�WR�GR�ZLWK��7KLV�ZRUNVKRS�ORRNV�DW�WKH�PRVW�
FRPPRQ�DQG�VRPH�RI�WKH�OHVV�ZHOO-NQRZQ�IRUPV�RI�WKLV�OX[XULRXV�ILEHU�
DQG�WKH�VSLQQLQJ�WHFKQLTXHV�WKDW�ZLOO�DOORZ�\RX�WR�KDQGOH�LW�ZLWK�
FRQILGHQFH��:H¶OO�WU\�RXW�GLIIHUHQW�GUDIWLQJ�WHFKQLTXHV�IRU�WKH�YDULRXV�
IRUPV��GLVFXVV�DQG�H[SHULPHQW�ZLWK�GLIIHUHQW�\DUQ�GHVLJQ�
FRQVLGHUDWLRQV��DQG�FRYHU�ILQLVKLQJ�VLON�\DUQV�WR�GLVSOD\�WKH�ILEHU�DQG�
\RXU�VSLQQLQJ�WR�EHVW�DGYDQWDJH��$V�ZH�JR��ZH¶OO�WRXFK�RQ�LQWHUHVWLQJ�
IDFWV�DERXW�VHULFXOWXUH�DQG�VRPH�RI�WKH�WHUPLQRORJ\�VSHFLILF�WR�VLON�� 
 

&ODVV�/HYHO���$GYDQFHG�%HJLQQHU�DQG�8S—0XVW�EH�DEOH�WR�VSLQ�D�
FRQWLQXRXV�\DUQ�RQ�WKH�VSLQQLQJ�HTXLSPHQW�EURXJKW�WR�FODVV� 
0DWHULDOV�)HH������ 
0D[���RI�6WXGHQWV���� 
)UL��$OO-GD\ 

0$:6������&ODVV�'HVFULSWLRQV�$OSKDEHWLFDO�2UGHU�E\�,QVWUXFWRUV�/DVW�1DPH 



ϭϰ 

 

,QVWUXFWRU�	�&ODVV 'HVFULSWLRQ 

-DQH�)RXUQLHU��������������������
6PRRWK�DV�6LON 

 

6LON�KDV�ZRQGHUIXO�SURSHUWLHV�RI�ZDUPWK��VKLQH��VWUHQJWK��DQG�VRIWQHVV�
DQG�\RX�FDQ�FDSWXUH�WKHVH�TXDOLWLHV�E\�XVLQJ�VLON�LQ�FRPELQDWLRQ�ZLWK�
RWKHU�ILEHUV�LQ�D�YDULHW\�RI�ZD\V�WR�FUHDWH�\DUQV�ZLWK�H[FHSWLRQDO�
FKDUDFWHU��,Q�WKLV�ZRUNVKRS�ZH¶OO�FRPELQH�VLON�ZLWK�RWKHU�ILEHUV�LQ�
EOHQGV��SOLHV��DQG�VSHFLDO-HIIHFW�\DUQV��:H�ZLOO�FRYHU�EOHQGLQJ�
WHFKQLTXHV�DQG�KRZ�WR�VHOHFW�VLON�DQG�RWKHU�ILEHUV�IRU�VXFFHVVIXO�
EOHQGV��H[SORUH�GLIIHUHQW�GUDIWLQJ�WHFKQLTXHV�IRU�WKH�GLIIHUHQW�IRUPV�RI�
VLON��DQG�OHDUQ�KRZ�WR�XVH�GLIIHUHQW�\DUQ�FRQVWUXFWLRQV�ZLWK�VLON�DQG�
RWKHU�ILEHUV�WR�FUHDWH�XQLTXH�\DUQV��$V�ZH�JR��ZH¶OO�GLVFXVV�ILQLVKLQJ�
\RXU�\DUQV�WR�HPSKDVL]H�WKHLU�OX[XULRXV�FKDUDFWHU�DQG�WRXFK�RQ�
LQWHUHVWLQJ�IDFWV�DERXW�VHULFXOWXUH�DQG�VRPH�RI�WKH�WHUPLQRORJ\�VSHFLILF�
WR�VLON�� 
 

&ODVV�/HYHO���$GYDQFHG�%HJLQQHU—0XVW�EH�DEOH�WR�VSLQ�D�
FRQWLQXRXV�\DUQ�RQ�WKH�VSLQQLQJ�HTXLSPHQW�EURXJKW�WR�FODVV� 
0DWHULDOV�)HH������ 
0D[���RI�6WXGHQWV���� 
6DW��$OO-GD\ 

/HH$QQ�*DOXVKD������������
3LQH�1HHGOH�:HDYLQJ�IRU�

WKH�%HJLQQHU

 

3DUWLFLSDQWV�ZLOO�OHDUQ�KRZ�WR�PDNH�D�SHQGDQW���,QVWUXFWLRQV�ZLOO�LQFOXGH�
KRZ�WR�VWDUW�D�FHQWHU��VSLUDO�VWLWFK��PDNH�D�ORRS��DQG�KRZ�WR�HQG� 
� 

&ODVV�/HYHO���(YHU\RQH 
0DWHULDOV�)HH������ 
0D[���RI�6WXGHQWV���� 
6DW��$OO-GD\ 

/LQGD�+DUWVKRUQ����������
2UJDQLF�,QGLJR� 

 

'LVFRYHU�WKH�2UJDQLF�,QGLJR�9DW��D�ZD\�RI�LQGLJR�G\HLQJ�WKDW�XVHV�
IUXLWV��VXJDUV�DQG�RWKHU�QDWXUDO�VXEVWDQFHV�WR�G\H�EHDXWLIXO�QDWXUDO�
EOXHV��'HYHORSHG�E\�0LFKHO�*DUFLD��WKH�³�����´�PHWKRG�ZRUNV�IDVWHU�
WKDQ�IHUPHQWDWLRQ�DQG�GRHV�QRW�UHTXLUH�WKH�XVH�RI�FKHPLFDOV��,Q�RXU�
ZRUNVKRS�ZH�ZLOO�FUHDWH�YDWV�XVLQJ�KHQQD��EDQDQDV�DQG�IUXFWRVH�DV�
UHGXFLQJ�DJHQWV��:H�ZLOO�G\H�VLON�DQG�FRWWRQ�IDEULFV�WR�PDNH�VHWV�RI�
FRORU�JUDGDWHG�VDPSOHV��DQG�ZH�ZLOO�DOVR�G\H�ZRRO�\DUQV� 
/HDUQ�KRZ�WR�PDLQWDLQ�\RXU�LQGLJR�YDW�DQG�NHHS�LW�JRLQJ� 
 

&ODVV�/HYHO���(YHU\RQH 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
6DW��$OO-GD\ 
 

0$:6������&ODVV�'HVFULSWLRQV�$OSKDEHWLFDO�2UGHU�E\�,QVWUXFWRUV�/DVW�1DPH 



ϭϱ 

 

0$:6������&ODVV�'HVFULSWLRQV 

,QVWUXFWRU�	�&ODVV 'HVFULSWLRQ 

/LQGD�+DUWVKRUQ���������������
6LON�3DLQWLQJ�DQG�

6WDPSLQJ�ZLWK�1DWXUDO�
'\H�([WUDFWV

 

+DQGSDLQW�DQG�HPEHOOLVK�WZR�VLON�VFDUYHV�ZLWK�EULOOLDQW�FRORUV�IURP�
SODQWV��PLQHUDOV��DQG�DQ�LQVHFW��'LVFRYHU�KRZ�WR�XVH�QDWXUDO�G\HV�IRU�
VXUIDFH�GHVLJQ�LQ�D�IXQ��KDQGV-RQ�ZRUNVKRS��:H�ZLOO�PDNH�QDWXUDO�
SDLQW�G\HV�IURP�H[WUDFWV��DQG�WKLFNHQ�WKHP�IRU�VWDPSLQJ�GHVLJQV�RQWR�
IDEULF��7DNH�WKH�VFDUYHV�KRPH�WR�ULQVH�RXW�DIWHU�WKH\�KDYH�FXUHG�� 
 

&ODVV�/HYHO���(YHU\RQH 
0DWHULDOV�)HH������ 
0D[���RI�6WXGHQWV���� 
)UL��$0 

/LQGD�+DUWVKRUQ������������
:DUS�3DLQWLQJ�IRU�

:HDYHUV 

 

3DLQWHG�ZDUSV�DGG�D�ZKROH�QHZ�GLPHQVLRQ�WR�\RXU�ZHDYLQJ��DQG�WKH\�
DUH�VR�PXFK�IXQ�WR�ZHDYH�RQ��3DLQW�D�ZDUS�IRU�\RXU�SURMHFW�ZLWK�ILEHU�
UHDFWLYH�G\HV��/HDUQ�KRZ�WR�VHWW�D�ZDUS�HPSKDVLV�IDEULF��DQG�KRZ�WR�
XVH�ZDUS�SDLQWLQJ�LQ�FRPELQDWLRQ�ZLWK�YDULRXV�ZHDYH�VWUXFWXUHV��7DNH�
\RXU�SDLQWHG�ZDUS�KRPH�WR�ZHDYH� 
 

:H�ZLOO�EH�SDLQWLQJ�ZDUSV�IRU�D�WHQFHO�VFDUI��7KH�ZDUSV�ZLOO�EH�SUH-
ZRXQG�DW�KRPH�DFFRUGLQJ�WR�LQVWUXFWLRQV��6XJJHVWLRQV�DQG�LGHDV�IRU�
KRZ�WR�ZHDYH�WKH�SURMHFW�ZLOO�DOVR�EH�JLYHQ� 
 

&ODVV�/HYHO���%HJLQQHU 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
)UL��30 

/LQGD�+DUWVKRUQ 
:HDYLQJ�LQ�D�3DUDOOHO�

8QLYHUVH 

 

([SORUH�D�SDUDOOHO�XQLYHUVH�RI�SRVVLELOLWLHV�LQ�ZHDYLQJ��3DUDOOHO�
WKUHDGLQJV�DUH�LQFUHGLEO\�YHUVDWLOH�DQG�FDQ�EH�XVHG�WR�ZHDYH�D�YDULHW\�
RI�VWUXFWXUHV�LQFOXGLQJ�HFKR�ZHDYH�WZLOOV��IRXU�FRORU�GRXEOHZHDYH��DQG�
SRO\FKURPH�WXUQHG�WDTXHWH��&UHDWH�YLEUDQW�FRORUZD\V��HFKRHV�DQG�
LULGHVFHQFH�E\�XVLQJ�WZR�RU�PRUH�FRORUV�LQ�WKH�ZDUS��:HDYH�VDPSOHV�
LQ�D�URXQG�URELQ��VWXG\�GUDIWV�DQG�OHDUQ�KRZ�WR�FUHDWH�D�SDUDOOHO�
WKUHDGLQJ���$GG�WKH�SRZHU�RI�SDUDOOHO�WKUHDGLQJV�WR�\RXU�ZHDYLQJ�
UHSHUWRLUH���5HTXLUHV�D�WDEOH�RU�IORRU�ORRP�ZLWK���RU�PRUH�VKDIWV� 
 

&ODVV�/HYHO��,QWHUPHGLDWH�$GYDQFHG� 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
7XH�:HG�7KXUV��$OO-GD\��3UH-&RQIHUHQFH 
 



ϭϲ 

 

,QVWUXFWRU�	�&ODVV 'HVFULSWLRQ 

0HORG\�0XUWHU���������������
%HJLQQLQJ�6SLQQLQJ�RQ�D�

:KHHO 

 

%HJLQ�\RXU�MRXUQH\�LQWR�WKH�EHDXWLIXO�DUW�RI�WUDGLWLRQDO�ZKHHO�VSLQQLQJ��
/HDUQ�ZKHHO�PHFKDQLFV��ILEHU��SUHSDUDWLRQ�RI�ILEHU�DQG�WKH�EDVLFV�WR�
JHW�VWDUWHG�FUHDWLQJ�\HDUQ�IRU�\RXU�SOHDVXUH�� 
 

:H�ZLOO�OHDUQ�DQG�SUDFWLFH�ZLWK�WKH�FDGHQFH�RI�RXU�ZKHHOV�DQG�WDON�D�
ELW�DERXW�UDWLR���:H�ZLOO�VSLQ�IURP�SUHSDUHG�URYLQJ��ZKLFK�LV�DOO�ORFDO�
IURP�7KLUWHHQ�0LOH�5DQFK�LQ�%R]HPDQ���:H�ZLOO�EULHIO\�GLVFXVV�GUXP�
FDUGV��KDQG�FDUGV��FRPEV��DQG�LI�WLPH�DOORZV�SOD\�ZLWK�FDUGLQJ�ERDUG��
KRZHYHU��WKH�HPSKDVLV�VKRXOG�EH�RQ�\RX�VSLQQLQJ� 
 

3UDFWLFH��SUDFWLFH��DQG�PRUH�SUDFWLFH�LV�WKH�RQO\�ZD\�WR�JHW�JRRG�DW�WKLV�
VR�WKDW�\RX�FDQ�UHOD[�DQG�HQMR\�WKH�UK\WKP�RI�D�EHDXWLIXO�ZKHHO�DQG�
FUHDWH�D�EHDXWLIXO�VWUDQG��WKH\�DUH�DOO�EHDXWLIXO�����'R�QRW�MXGJH�\RXUVHOI�
WRR�KDUVKO\�DQG�HQMR\� 
 

&ODVV�/HYHO���%HJLQQHU—6WXGHQW�ZLOO�QHHG�WR�EULQJ�D�VSLQQLQJ�ZKHHO� 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
)UL��30 

-XGLH�2YHUEHHN������������������
&RORU�0DJLF�IRU�6SLQQHUV 

 

7KLV�LV�127�D�FRORU�WKHRU\�FODVV���<RX¶OO�VSHQG�WLPH�EXLOGLQJ�D�ILEHU�
FRORU�ZKHHO�E\�KDQG-EOHQGLQJ�ZRRO�ILEHUV�SUH-G\HG�LQ�WKUHH�SULPDU\�
FRORUV��7KH�PDJLF�KDSSHQV�DV�\RX�WDNH�WZR�JDULVK�FRORUV�DQG�PL[�
WKHP�WRJHWKHU�WR�UHYHDO�D�WRWDOO\�QHZ�DQG�PRUH�VXEWOH�FRORU��7KLV�
H[HUFLVH�UHYHDOV�WKH�SRZHU�RI�FRORU�PL[LQJ��DOORZLQJ�\RX�WR�\RX�FUHDWH�
XQLTXH�FRORUV�IRU�DQ\�SURMHFW�\RX�KDYH�LQ�PLQG��,I�WLPH�SHUPLWV�\RX�FDQ�
H[SORUH�WKH�DGGLWLRQ�RI�EODFN�DQG�ZKLWH�WR�\RXU�EOHQGV�� 
 

&ODVV�/HYHO���(YHU\RQH 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
6DW��$0 

-XGLH�2YHUEHHN�������������
0DQ\�&RORUV�)URP�)HZ 

 

7KLV�FODVV�LV�IRU�DQ\RQH�ZKR�ZDQWV�WR�GR�D�ELW�PRUH�ZLWK�FRORUHG�ILEHU���
:KHWKHU�\RX�DUH�D�QRYLFH�RU�DQ�H[SHUW�\RX�FDQ�HQMR\�WKH�SURFHVV�RI�
WDNLQJ�MXVW�WKUHH�FRORUV�RI�ZRRO�WRS�DQG�EOHQGLQJ�WKHP�RQ�KDQG-FDUGV�
WR�FUHDWH�DQ�DUUD\�RI����RU�PRUH�FRPSDWLEOH�FRORUV��6SLQQLQJ�WKHP�LQWR�
�-S\�\DUQ�VDPSOHV�ZLOO�JLYH�\RX�D�JRRG�ORRN�DW�ZKDW�\RX�KDYH�
DFFRPSOLVKHG��7KH�RUJDQL]HUV�SURYLGHG�JLYH�\RX�DQ�HDV\�ZD\�WR�VHH�
WKH�UHVXOW�RI�\RXU�EOHQGLQJ��DQG�ZLOO�UHPLQG�\RX�RI�\RXU�SURFHVV�VR�LW�
FDQ�EH�UHSHDWHG�ODWHU���7KLV�NLQG�RI�FRORU�GHYHORSPHQW�LV�HVSHFLDOO\�IXQ�
IRU�NQLWWHUV��WDSHVWU\�ZHDYHUV��DQG�UXJ�KRRNHUV���:H�ZLOO�EH�GRLQJ�WZR-
SO\�\DUQ�VDPSOHV��EXW�WKHUH�LV�RQH�ZKLFK�LV�1DYDMR�SOLHG���,I�\RX�GRQ¶W�
NQRZ�KRZ�WR�GR�WKDW��\RX�FDQ�VNLS�LW���<RX¶OO�VWLOO�KDYH�D�ORW�RI�FRORUV�WR�
DGPLUH�� 
 

&ODVV�/HYHO��%HJLQQHU��6KRXOG�EH�DEOH�WR�VSLQ�D�FRQWLQXRXV�\DUQ��� 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
6DW��30 

0$:6������&ODVV�'HVFULSWLRQV�$OSKDEHWLFDO�2UGHU�E\�,QVWUXFWRUV�/DVW�1DPH 



ϭϳ 

 

,QVWUXFWRU�	�&ODVV 'HVFULSWLRQ 

-XGLH�2YHUEHHN 
6SLQQLQJ�%DVLFV��$.$��
,QFUHDVH�<RXU�6SLQQLQJ�

2SWLRQV 

 

7KLV�FODVV�LV�IRU�EHJLQQHUV�ZKR�KDYH�D�VSLQQLQJ�ZKHHO�DQG�FDQ�VSLQ�D�
FRQWLQXRXV�VWUDQG���7KH�KRSH�LV�WR�JLYH�\RX�PRUH�WRROV�ZLWK�ZKLFK�WR�
LQFUHDVH�\RXU�VSLQQLQJ�RSWLRQV���,W�LV�127�D�KRZ�WR�OHDUQ�WR�VSLQ�IURP�
VFUDWFK�FODVV�� 
 

&ODVV�/HYHO��-XVW�EH\RQG�EHJLQQHU�-�\RX�VKRXOG�EH�2.�ZLWK�\RXU�
ZKHHO�DQG�DEOH�WR�VSLQ�D�FRQWLQXRXV�VWUDQG��QRW�QHFHVVDULO\�VPRRWK�
DQG�HYHQ��� 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
7KXUV��$OO-GD\��3UH-&RQIHUHQFH 
 

-XGLH�2YHUEHHN�������
:HDYLQJ�IRU�&ROODSVH 

 

1RW�DOO�ZHDYH�VWUXFWXUHV�\LHOG�D�IODW��VPRRWK�VXUIDFH��:LWK�VL[�RU�PRUH�
KDUQHVVHV�\RX�FDQ�FUHDWH�D�WZLOO�VWUXFWXUH�ZKLFK�EXLOGV�D�SHUPDQHQW�
VHW�RI�KLOOV�DQG�YDOOH\V���7KH\�GRQ¶W�DSSHDU�XQWLO�WKH�IDEULF�LV�ZDVKHG��
EXU�RQFH�DFWLYDWHG��WKH\�DUH�WKHUH�IRUHYHU���7KLV�VHHPLQJO\�PDJLFDO�
VWUXFWXUH�LV�UHDOO\�SUHWW\�VLPSOH���-RLQ�WKH�IXQ�RI�ZHDYLQJ�FROODSVH�
IDEULF��HQWLFH�\RXU�FUHDWLYH�JHQLH�RXW�RI�WKH�ERWWOH��DQG�H[SORUH�WKH�
YDULDWLRQV�RQ�WKLV�WKHPH�� 
 

&ODVV�/HYHO���,QWHUPHGLDWH��H[SHULHQFH�ZLWK��-+DUQHVV�ZHDYLQJ�LV�
KHOSIXO�� 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
)UL��$OO-GD\ 

-DQH�3DWULFN�������������
&UHDWLYH�3LQ�/RRP�

:HDYLQJ��(PEHOOLVKHG�
%DJ 

 

,Q�WKLV�DOO-GD\�ZRUNVKRS��\RX�ZLOO�OHDUQ�WR�ZHDYH�RQ�D�6FKDFKW�=RRP�
/RRP�SLQ�ORRP��$IWHU�\RX¶YH�PDVWHUHG�ZHDYLQJ��\RX¶OO�ILQLVK�VHYHUDO�
VTXDUHV�DQG�IHOW�WKHP��,Q�WKH�DIWHUQRRQ��ZH¶OO�VHZ�WKH�VTXDUHV�WRJHWKHU�
DQG�HPEHOOLVK�ZLWK�EHDGV��EXWWRQV��VSRUW�IHOWLQJ�RU�HPEURLGHU\��$�URSH�
KDQGOH�ZLOO�ILQLVK�RII�\RXU�OLWWOH�EDJ��ZKHWKHU�IRU�\RXU�FHOO�SKRQH��
HYHQLQJ�SDUWLHV��RU�D�WDOLVPDQ�EDJ��7KH�6FKDFKW�=RRP�/RRPV�DUH�
SURYLGHG�IRU�XVH�GXULQJ�WKH�FODVV� 
 

&ODVV�/HYHO���%HJLQQHU 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
)UL��$OO-GD\ 

0$:6������&ODVV�'HVFULSWLRQV�$OSKDEHWLFDO�2UGHU�E\�,QVWUXFWRUV�/DVW�1DPH 



ϭϴ 

 

,QVWUXFWRU�	�&ODVV 'HVFULSWLRQ 

-DQH�3DWULFN������������������
/RYH�$IIDLU�ZLWK�3DSHU�

:HDYLQJ��&UHDWLYH�:RYHQ�
&DUGV 

 

3DUW�RI�SDSHU¶V�DSSHDO�LV�WKDW�LW�DSSHDUV�WR�EH�DQ�HSKHPHUDO�
VXEVWDQFH��\HW�LV�FDQ�KDYH�LQFUHGLEOH�VWUHQJWK—DQG�EHDXW\��:H¶OO�
H[SORUH�SDSHU¶V�SRVVLELOLWLHV�IRU�FUHDWLYH�ZHDYLQJ�LQ�WKLV�ò�GD\�
ZRUNVKRS��,GHDV�DQG�WLSV�IRU�FUHDWLQJ�VSHFLDO�ZRYHQ�FDUGV�ZRUWK\�RI�
IUDPLQJ�ZLOO�EH�SUHVHQWHG��� 
 

&ODVV�/HYHO���(YHU\RQH 
0DWHULDOV�)HH���� 
0D[���RI�6WXGHQWV���� 
6DW��$0 

-DQH�3DWULFN� 
7H[WXUDO�7UHDWV��3DWWHUQV�
DQG�7H[WXUHV�RQ�WKH�5LJLG�

+HGGOH�/RRP� 

 

7KH�VLPSOHVW�RI�ZHDYH�VWUXFWXUHV�FDQ�EH�XVHG�WR�FUHDWH�OXVFLRXV��
LUUHVLVWLEOH�FORWK��8VLQJ�WKH�ULJLG�KHGGOH�ORRP��WKLV�ZRUNVKRS�ZLOO�IRFXV�
RQ�KRZ�WR�XVH�\DUQV��VWUXFWXUH��RU�ERWK�WR�FUHDWH�IDEULFV�ZKHUH�OHVV�LV�
PRUH��:H¶OO�H[SORUH�ILQJHU-FRQWUROOHG�ODFH�WHFKQLTXHV�VXFK�DV�OHQR�DQG�
EURRNV�ERXTXHW��DV�ZHOO�DV�SLOH�VWUXFWXUHV��VXFK�DV�ORRSLQJ��U\D�DQG�
VRXPDN��6LPSOH�ZHDYHV�XVLQJ�SODLQ�ZHDYH�DQG�D�SLFN-XS�VWLFN��
LQFOXGLQJ�ZHIW-IORDWV��ZDUS-IORDWV��DQG�ZDUS-DQG-ZHIW�IORDWV��ZLOO�EH�
H[SORUHG�LQ�GHSWK��:H¶OO�ORRN�DW�WKH�KLJKO\�WH[WXUDO�VXUIDFHV�SRVVLEOH�
ZKHQ�QRYHOW\�\DUQV�DQG�ZHDYH�VWUXFWXUH�DUH�FRPELQHG�� 
 

&ODVV�/HYHO��$GYDQFHG�%HJLQQHU—6WXGHQW�QHHGV�WR�KDYH�ZRYHQ�
DQG�FRPH�ZLWK�D�ZDUSHG�ULJLG�KHGGOH�ORRP�� 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
:HG�7KXUV��$OO-GD\��3UH-&RQIHUHQFH 

-DQH�3DWULFN��������������������
7LOH�:RYHQ�'pFRU—$�1HZ�
/RRN�DW�7LPH�WR�:HDYH 

 

7KH�PRVW�SRSXODU�SURMHFW�LQ�P\�ERRN�7LPH�WR�:HDYH�LV�WKH�ZUDSSHG�
WLOH��,Q�WKLV�FODVV��\RX¶OO�KDYH�\RXU�RZQ�RSSRUWXQLW\�WR�FUHDWH�\RXU�RZQ�
VWXQQLQJ�ZDOO�GpFRU��$�YDULHW\�RI�ODUJH�WLOHV�ZLOO�EH�DYDLODEOH�WR�FKRRVH�
IURP��DV�ZHOO�DV�PDWHULDOV�IRU�ZUDSSLQJ�DQG�ZHDYLQJ��+DQJHUV�FDQ�EH�
DSSOLHG�WR�WKH�WLOHV��RU�DOWHUQDWHO\��WLOHV�FDQ�EH�GLVSOD\HG�RQ�D�SLFWXUH�
VWDQG��$V�WLPH�DOORZV��VPDOO��-�´�WLOHV�ZLOO�EH�DYDLODEOH�DORQJ�ZLWK�
HPEURLGHU\�IORVV��DQG�PDJQHWLF�VWULSV�IRU�FUHDWLQJ�D�PRQWDJH�RI�FRORU�
VTXDUHV—D�IXQ�ZD\�WR�GHVLJQ�D�FKDQJLQJ�ZDOO�GHVLJQ�DQG�H[SORUH�
FRORU�LQWHUDFWLRQV�� 
 

&ODVV�/HYHO���(YHU\RQH 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
6DW��30 

0$:6������&ODVV�'HVFULSWLRQV�$OSKDEHWLFDO�2UGHU�E\�,QVWUXFWRUV�/DVW�1DPH 



ϭϵ 

 

,QVWUXFWRU�	�&ODVV 'HVFULSWLRQ 

3DP�5HIOLQJ 
&RPSXWHU�'HVLJQ�LQ�

:HDYLQJ��,QWURGXFWLRQ�WR�
)LEHUZRUNV 

 

,Q�WKLV�FODVV�\RX�ZLOO�OHDUQ�WKH�EDVLF�IXQFWLRQV�RI�WKH�)LEHUZRUNV�
FRPSXWHU�ZHDYLQJ�SURJUDP�IRU��-��VKDIW�ORRPV��DOWKRXJK�DOO�
FRPSRQHQWV�OHDUQHG�DOVR�DSSO\�WR�PXOWL-KDUQHVV��JUHDWHU�WKDW���VKDIW��
ORRPV���8VLQJ�D�GHVLJQ�\RX�KDYH�SUHYLRXVO\�XVHG�RU�ZRXOG�OLNH�WR�WU\��
\RX�ZLOO�KDYH�DQ�RSSRUWXQLW\�WR�WU\�RXW�WKH�FRQFHSWV�LQ�D�UHOHYDQW�ZD\�
DV�WKH\�DUH�LQWURGXFHG��� 
 

6WXGHQWV�ZLOO�QHHG�WR�EULQJ�D�ODSWRS�FRPSXWHU�ZLWK�)LEHUZRUNV�3&:�
DOUHDG\�LQVWDOOHG�DQG�VKRXOG�KDYH�D��-��VKDIW�ZHDYLQJ�GUDIW�WR�ZRUN�
ZLWK�LQ�FODVV�� 
 

&ODVV�/HYHO��%HJLQQHU 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
)UL��$OO-'D\ 

-R-$QQH�6HW]HU 
/HDUQ�WR�:HDYH�RQ�D���������
�-+DUQHVV�/RRP 

 

<RX�ZLOO�OHDUQ�KRZ�WR�SODQ�D�ZHDYLQJ�SURMHFW��UHDG�D�GUDIW��ZLQG�D�ZDUS�
IRU�\RXU�ORRP��WKUHDG�\RXU�ORRP��DQG�KRZ�WR�ZHDYH�RQ�\RXU�ORRP�� 
 

&ODVV�/HYHO��%HJLQQHU—6WXGHQW�ZLOO�QHHG�WR�EULQJ�D��-VKDIW�ORRP�WR�
WKH�ZRUNVKRS��� 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
:HG�7KXUV��$OO-GD\��3UH-&RQIHUHQFH 
 

/DYRQQH�6WXFN\���������
)HOWLQJ�:LWK�<RXU�)DYRULWH�

%UHHG 

 

$V�ZH�NQRZ��GLIIHUHQW�EUHHGV�RI�VKHHS�KDYH�GLIIHUHQW�ILEHUV� �6RPH�IHOW�
HDVLO\�DQG�RWKHUV��ZHOO��MRLQ�PH�LQ�D�VWXG\�RI�ZHW-IHOWLQJ�ZRRO�IURP�
GLIIHUHQW�EUHHGV�RI�VKHHS�DQG�OHW¶V�VHH�  �(DFK�VWXGHQW�ZLOO�EH�JLYHQ�D�
EDJ�RI�ZDVKHG�ZRRO�IURP�D�GLIIHUHQW�EUHHG�RI�VKHHS� �:LWK�WKDW�VLQJOH�
EUHHG��HDFK�SHUVRQ�ZLOO�EH�ZHW�IHOWLQJ�LW�LQWR�D�XVHIXO�VTXDUH�RU�
UHFWDQJOH�WR�XVH�DV�\RX�ZLVK� 
3OHDVH�QRWH� �7KLV�UHTXLUHV�VRPH�KDQG�PRWLRQ�DQG�UROOLQJ��SDWWLQJ��HWF� 
,I�\RX�KDYH�\RXU�RZQ�IDYRULWH�EUHHG�DQG�ZRXOG�OLNH�WR�EULQJ�\RXU�RZQ�
ZRRO��SOHDVH�FRQWDFW�/DYRQQH�QR�ODWHU�WKDQ�RQH�PRQWK�EHIRUH�WKH�
FODVV�DQG�OHW�KHU�NQRZ�ZKDW�\RX�ZLOO�EH�EULQJLQJ� 
 

&ODVV�/HYHO���(YHU\RQH 
0DWHULDOV�)HH�������LI�\RX�DUH�SURYLGLQJ�\RXU�RZQ�ZRRO��PDWHULDOV�
DUH���� 
0D[���RI�6WXGHQWV���� 
6DW��30 

0$:6������&ODVV�'HVFULSWLRQV�$OSKDEHWLFDO�2UGHU�E\�,QVWUXFWRUV�/DVW�1DPH 



ϮϬ 

 

,QVWUXFWRU�	�&ODVV 'HVFULSWLRQ 

/LQGD�6KHOKDPHU������������
&RORU�6OLS-6WLWFK�.QLWWLQJ 

 

/HDUQ�FRORU�VOLS�VWLWFK�NQLWWLQJ��RU�PRVDLF�NQLWWLQJ��RQ�DQ�HDV\�WR�NQLW�
KHDG�EDQG��7KH�SDWWHUQ�VXLWDEOH�IRU�EHJLQQHUV�RQ�XS�DOVR�FRQWDLQV�D�
KDW�RSWLRQ�LI�GHVLUHG��0RVDLF�NQLWWLQJ�RQO\�XVHV�RQH�FRORU�SHU�URXQG��
7KH�KHDGEDQG�RU�KDW�LV�OLQHG�ZLWK�D�NQLWWHG�EDQG�IRU�H[WUD�ZDUPWK��
,QVWUXFWRU�ZLOO�DOVR�H[SODLQ�FUHDWLQJ�PHVV\�EXQ�KDWV��DQG�GLVFXVV�
WXUQLQJ�DQ\�KDW�LQWR�D�KHDGEDQG�RU�YLFH�YHUVD�DQG�GHVLJQLQJ�LQ�PRVDLF�
VWLWFK��7KLV�KHDGEDQG�ZLOO�EH�DOPRVW�GRQH�DW�HQG�RI�FODVV�� 
� 

&ODVV�/HYHO���%HJLQQHU 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
)UL��$0 

/LQGD�6KHOKDPHU������������
,QWURGXFWLRQ�WR�/DFH�

.QLWWLQJ

 

.QLW�D�VFDUI�DQG�OHDUQ�DOO�WKH�HOHPHQWV�RI�ODFH�NQLWWLQJ�RQ�WKLV�HDV\��-
URZ�SDWWHUQ��/HDUQ�SURYLVLRQDO�FDVW-RQ��\R��PLUURUHG�GHFUHDVHV��
OLIHOLQHV��EORFNLQJ�DQG�KRZ�WR�SLFN�RXW�GRDEOH�ODFH�SDWWHUQV��.QLW�LQ�DQ\�
\DUQ�IURP�ODFH�WR�VSRUW�GN��/HDUQ�WR�DGG�VLGHZD\V�ERUGHUV��,I�\RX�FDQ�
NQLW�DQG�SXUO�WKLV�FODVV�LV�IRU�\RX��6WXGHQWV�ZLOO�JHW�D�JRRG�VWDUW�RQ�WKH�
SURMHFW�LQ�FODVV�DQG�PD\�XVH�DQ\�ZHLJKW�RI�\DUQ��� 
 

&ODVV�/HYHO���%HJLQQHU�ZKR�FDQ�NQLW�DQG�SXUO 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
)UL��30 

/DYRQQH�6WXFN\������������������
%HJLQQHU¶V�1HHGOH�)HOWLQJ 

 

7KLV�LV�D�EHJLQQLQJ�QHHGOH�IHOWLQJ�FODVV�WKDW�ZLOO�FRYHU�WKH�EDVLFV�RI�
QHHGOH�IHOWLQJ���.LWV�ZLOO�EH�DYDLODEOH�ZLWK�DOO�\RX�QHHG���9DULRXV�FRORUV�
ZLOO�EH�RQ�KDQG�VR�\RX�FDQ�FUHDWH�\RXU�RZQ�XQLTXH�RZO�V�� 
 

&ODVV�/HYHO���(YHU\RQH 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
6DW��$0 

0$:6������&ODVV�'HVFULSWLRQV�$OSKDEHWLFDO�2UGHU�E\�,QVWUXFWRUV�/DVW�1DPH 



Ϯϭ 

 

,QVWUXFWRU�	�&ODVV 'HVFULSWLRQ 

%RQQH�7DUVHV��������������������
6SRQWDQHRXV�:HDYLQJ�

IURP�WKH�+HDUW 

 

([SORUH�IUHH�ZHDYLQJ�LQVSLUHG�E\�6DRUL�SKLORVRSK\��,I�\RX�DUH�IDLUO\�
QHZ�WR�ZHDYLQJ�RU�KDYH�IDOOHQ�LQWR�D�ZHDYLQJ�UXW��KHUH�LV�WKH�SHUIHFW�
RSSRUWXQLW\�WR�H[SUHVV�\RXUVHOI�VSRQWDQHRXVO\�DQG�FUHDWLYHO\�ZKLOH�
KDYLQJ�D�MROO\�JRRG�WLPH�� 
 

%RQQLH�JLYHV�DQ�RYHUYLHZ�RI�6DRUL��SUHVHQWV�D�SLOH�RI�\DUQV�IRU�WKH�
FODVV�WR�VRUW�DQG�VHOHFW��DQG�WKHQ�ZHDYH�RQ�SUH�ZDUSHG�ORRPV�
VWXGHQWV�KDYH�SUHSDUHG�SULRU�WR�WKH�ZRUNVKRS�� 
 

&ODVV�/HYHO���%HJLQQHU—)LUVW�WLPH�ZHDYHUV�DUH�ZHOFRPH��EXW�KH�VKH�
PXVW�ILQG�VRPHRQH�WR�KHOS�WKHP�JHW�ZDUSHG� 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
6DW��$OO-GD\ 

%RQQLH�7DUVHV��������������
7KUHH�:RUNVKRSV�LQ�2QH��
&RORU�+RURVFRSH��:RYHQ�

:RUGV��$OPRVW�,NDW� 

 

&RPH�MRLQ�LQ�WKH�GLVFRYHU\�RI���XQLTXH�PHWKRGV�RI�FRORU�EOHQGLQJ�
GHYHORSHG�E\�%RQQLH�RYHU�WKH�SDVW���GHFDGHV�DV�GHPRQVWUDWHG�LQ�D�
VSHFWDFXODU�DUUD\�RI�H[DPSOHV��6WXGHQWV�ZLOO�XVH�&RORU�+RURVFRSH�
:HDYLQJ�DV�WKHLU�SULPDU\�IRFXV��ZKLFK�PHDQV�WKH\�ZLOO�DUULYH�DW�WKH�
ZRUNVKRS�ZLWK�WKHLU�ORRP�ZDUSHG�DQG�UHDG\�WR�ZHDYH�ZLWK�D�SHUVRQDO�
&RORU�+RURVFRSH��%H�DGYLVHG�WKDW�WKLV�ZRUNVKRS�EHJLQV�DW�KRPH�DW�
OHDVW�RQH�PRQWK��KRSHIXOO\�WZR��EHIRUH�WKH�FRQIHUHQFH�ZLWK�RQH�RQ�RQH�
HPDLO�LQVWUXFWLRQ�IRU�VHWWLQJ�XS�DQ�LQGLYLGXDO�XQLTXH�ZDUS��'XULQJ�WKH�
ZRUNVKRS��VWXGHQWV�JHW�D�WDVWH�RI�DOO���WHFKQLTXHV�SURYLGLQJ�LQVSLUDWLRQ�
DQG�LGHDV�WKDW�ZLOO�ODVW�IRU�\HDUV� 
 

&ODVV�/HYHO��$GYDQFHG�%HJLQQHU�DQG�8S—6WXGHQWV�PXVW�EULQJ�D�
ZDUSHG�ORRP�WR�WKH�ZRUNVKRS� 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
:HG�7KXUV��$OO-'D\��3UH-&RQIHUHQFH 

%RQQLH�7DUVHV���������
:HDYLQJ�DV�-R\RXV�

3UD\HU 

 

&UHDWH���SDSHU�FROODJHV�EDVHG�RQ�WKH�WKHPH�RI�HPSRZHUPHQW�DQG�
FUDIWHG�IURP�FRORUIXO�PDJD]LQH�FOLSSLQJV���5HPHPEHU�KRZ�PXFK�IXQ�LW�
ZDV�WR�FXW�DQG�SDVWH"��7KHQ�FRPHV�WKH�ZHDYLQJ�VXUSULVH�� 
 

%RQQLH¶V�JRDO�LV�WR�LQVSLUH�LQGLYLGXDOV�WR�VKDUH�WKH�SRZHU�RI�FUHDWLQJ�
WRJHWKHU�ZLWK�WKHLU�FRPPXQLWLHV� 
 

&ODVV�/HYHO���(YHU\RQH 
0DWHULDOV�)HH����� 
0D[���RI�6WXGHQWV���� 
)UL��$0 

0$:6������&ODVV�'HVFULSWLRQV�$OSKDEHWLFDO�2UGHU�E\�,QVWUXFWRUV�/DVW�1DPH 



ϮϮ 

 

,QVWUXFWRU�	�&ODVV 'HVFULSWLRQ 

%RQQLH�7DUVHV��������������
:KDW�6KDOO�,�:HDYH�1H[W 

 

7KLV�ZRUNVKRS�LV�D�URDGPDS�WR�FKDUW�\RXU�FRXUVH�WKURXJK�WKH�YDVW�
H[SDQVH�RI�WKH�ZHDYLQJ�MRXUQH\��%RQQLH�LQWHQGV�WR�VXSSO\�D�PXOWLWXGH�
RI�DQVZHUV�WR�TXHVWLRQV�UHODWHG�WR�SURMHFW�SODQQLQJ��EXW�ILUVW�VKH�ZLOO�
VHQG�D�GHWDLOHG�TXHVWLRQQDLUH�IRU�VWXGHQWV�WR�ILOO�RXW�DQG�UHWXUQ�SULRU�WR�
WKH�&RQIHUHQFH��,Q�WKLV�ZD\�VKH�FDQ�FXVWRP�WDLORU�WKH�ZRUNVKRS�WR�ILW�
HDFK�VWXGHQW¶V�QHHGV��:H�ZLOO�EH�WDONLQJ�DERXW�ORRPV��\DUQV��\DUQ�
FDOFXODWLRQV��VHWW��WRROV��ILQLVKLQJ��EHJLQQLQJ��LGHDV��FRORU��FUHDWLYLW\��
VWDVK�EXLOGLQJ��VWDVK�UHGXFWLRQ��FROODERUDWLRQ��SURGXFWLRQ�ZHDYLQJ��WR�
JDPS�RU�QRW�WR�JDPS��HWF� 
 

&ODVV�/HYHO���%HJLQQHU 
0DWHULDOV�)HH���1RQH 
0D[���RI�6WXGHQWV����� 
)UL��30 

0$:6������&ODVV�'HVFULSWLRQV�$OSKDEHWLFDO�2UGHU�E\�,QVWUXFWRUV�/DVW�1DPH 



Ϯϯ 

 

 

/RQQD�$OH[DQGHU-6WHHOH�LV�D�ILEHU�DUWLVW�DQG�UHWLUHG�FROOHJH�
LQVWUXFWRU�OLYLQJ�LQ�,GDKR�ZKR�UHIXUELVKHV�DQG�UHSDLUV��ORRPV��VSLQQLQJ�
ZKHHOV��DQG�ILEHU�ZRUNLQJ�WRROV��/RQQD�KDV�KDG�ILEHU�DQLPDOV�
WKURXJKRXW�KHU�OLIH�EXW�QRZ�SUHIHUV�WR�IHHG�WKLQJV��VKH�VSHQGV�KHU�
ZLQWHUV�IHHGLQJ�WKH�ILUHSODFH��KHU�ORRP��KHU�VSLQQLQJ�ZKHHO�DQG�KHU�
KXVEDQG��/RQQD�KDV�ZULWWHQ�IRU�6SLQ2II�PDJD]LQH�DQG�EHHQ�SULYLOHJHG�
HQRXJK�WR�KDYH�WDXJKW�DW�QXPHURXV�IHVWLYDOV�DQG�ILEHU�DUWV�YHQXHV�
WKURXJKRXW�WKH�86�� 

 

-DVRQ�&ROOLQJZRRG��ERUQ�0D\�������OHDUQHG�UXJ�ZHDYLQJ�IURP�KLV�
IDWKHU��DQG�HVWDEOLVKHG�KLV�RZQ�VWXGLR�LQ������LQ�WKH�YLOODJH�RI�1D\ODQG�
LQ�6XIIRON��8�.� 
�� 

2YHU�ODVW����\HDUV�-DVRQ�KDV�ZRYHQ�QHDUO\������UXJV���0RVW�KDYH�
EHHQ�FRPPLVVLRQV�IRU�SULYDWH�LQGLYLGXDOV�EXW�KH�KDV�DOVR�ZRUNHG�ZLWK�
FRUSRUDWH�FOLHQWV��QXPHURXV�DUFKLWHFWV�DQG�LQWHULRU�GHVLJQHUV���/DUJH�
FRPPLVVLRQV�LQFOXGH����UXJV�IRU�WKH�6KHUDWRQ�KRWHO�LQ�'DU�HV�6DODDP��
7DQ]DQLD�DQG�D�VHULHV�RI�UXJV�IRU�D�FDVWOH�LQ�6ZLW]HUODQG��-DVRQ�LV�
FXUUHQWO\�ZRUNLQJ�LQ�SDUWQHUVKLS�ZLWK�WKH�6SDQLVK�)DVKLRQ�KRXVH�
/2(:(��SURGXFLQJ�DOO�WKH�UXJV�IRU�WKHLU�0DGULG�IODJVKLS�VWRUH��WKHLU�
7RN\R�VWRUH�LQ�-DSDQ�DQG�4LQJGDR�DQG�6KDQJKDL�VWRUHV�LQ�&KLQD� 
([KLELWLRQV�LQFOXGH�D�RQH�PDQ�VKRZ�LQ�$PVWHUGDP�DQG�WZR�PDQ�
VKRZV�LQ�2[IRUG��&RQQHFWLFXW��86$���DQG�3RUWODQG��86$�� 
 

,Q�DGGLWLRQ�WR�GHVLJQLQJ�DQG�ZHDYLQJ��-DVRQ�DOVR�VSHQGV���–���PRQWKV�
HDFK�\HDU�WHDFKLQJ�DW�YDULRXV�DUW�VFKRROV�LQ�1RUWK�$PHULFD��$XVWUDOLD�
DQG�(XURSH�DQG�HVWLPDWHV�WKDW�KH�KDV�WDXJKW�QHDUO\��������SHRSOH�WR�
ZHDYH���7KLV�KDV�OHG�WR�-DVRQ�KDYLQJ�KLV�RZQ�EUDQG�RI�UXJ�ZRRO�
DYDLODEOH�LQ�WKH�86$��DV�ZHOO�DV�LQVWUXFWLRQDO�'9'¶V�DQG�SXEOLFDWLRQV���
,Q�UHFRJQLWLRQ�RI�KLV�ZRUN��-DVRQ�ZDV�DZDUGHG�WKH�+HULWDJH�&UDIWV�

WUDLQHU�RI�WKH�\HDU
�������DQG�
LQGXFWHG
�LQWR�WKH�
ZRRO�FDUSHW�	�UXJ�KDOO�
RI�IDPH
�LQ�WKH�VDPH�\HDU� 

 

$�VKHHS�EUHHGHU�DQG�VSLQQHU�IRU�QHDUO\����\HDUV��-XGLWK�&ROYLQ�KDV�
FRQFHQWUDWHG�RQ�IHOWLQJ�IRU�WKH�SDVW�HOHYHQ�\HDUV��6KH�KDYH�WDNHQ�DQG�
VSRQVRUHG�PDQ\�FODVVHV�IURP�LQWHUQDWLRQDOO\-DFFODLPHG�IHOW�DUWLVWV��,Q�
DGGLWLRQ�WR�WHDFKLQJ�IHOWLQJ�FODVVHV��-XGLWK�WULHV�WR�DWWHQG�ZRUNVKRSV�DV�
D�VWXGHQW�HDFK�\HDU�WR�LQFUHDVH�KHU�RZQ�XQGHUVWDQGLQJ�RI�WKH�IHOWLQJ�
SURFHVV�DQG�WKH�P\ULDG�RI�WHFKQLTXHV�DYDLODEOH� 
 
KWWS���MXGLWKFROYLQGHVLJQV�FRP 

0$:6������,QVWUXFWRU�%LRJUDSKLHV�$OSKDEHWLFDO 



Ϯϰ 

 

 

'RULV�)ORULJ�LV�D�ILEHU�DUWLVW�WUDYHOLQJ�WKH�ZRUOG��OHDUQLQJ�
WUDGLWLRQDO�WHFKQLTXHV�IURP�WKH�LQGLJHQRXV�SHRSOH�IURP�D�PXOWLWXGH�RI�
FXOWXUHV���6KH�VSHFLDOL]HV�LQ�WDSHVWU\�ZHDYLQJ��ILEHU�VFXOSWLQJ�DQG�
G\HLQJ�KHU�RZQ�\DUQV���6KH�KDV�EHHQ�ZHDYLQJ�VLQFH�WKH���¶V��
H[KLELWLQJ�KHU�ZRUN�DQG�VKDULQJ�KHU�NQRZOHGJH�E\�WHDFKLQJ�DQG�ZULWLQJ�
WKURXJK�WKRVH�\HDUV�� 

 

-DQH�)RXUQLHU�LV�D�QDWLYH�RI�1HZ�=HDODQG�DQG�JUHZ�XS�VSLQQLQJ�
ZRRO��6LQFH�PRYLQJ�WR�WKH�8QLWHG�6WDWHV�RYHU����\HDUV�DJR�VKH�KDV�
HQMR\HG�DQG�H[SORUHG�WKH�ZHDOWK�RI�RWKHU�ILEHUV�QRZ�DYDLODEOH��6KH�
KROGV�WKH�&HUWLILFDWH�RI�([FHOOHQFH�LQ�+DQGVSLQQLQJ��ZLWK�D�VSHFLDO�
VWXG\�RI�KDQGVSXQ�\DUQ�IRU�ODFHPDNLQJ��DQG�KDV�ZULWWHQ�IRU�6SLQ-2II�
DQG�6KXWWOH��6SLQGOH�	�'\HSRW��-DQH�DQG�1ROD�)RXUQLHU��KHU�PRWKHU��
DUH�FR-DXWKRUV�RI�WKH�ERRN�,Q�6KHHS
V�&ORWKLQJ��$�+DQGVSLQQHU
V�
*XLGH�WR�:RRO�� 
 

-DQH¶V�ZRUNVKRSV�HQFRXUDJH�SDUWLFLSDQWV�WR�H[SDQG�WKHLU�VNLOOV�DQG�
DSSURDFK�WR�VSLQQLQJ�WR�WDNH�IXOO�DGYDQWDJH�RI�WKH�KXJH�UDQJH�RI�FRORU��
WH[WXUH��DQG�FKDUDFWHU�DYDLODEOH�WR�WKRVH�RI�XV�ZKR�FUHDWH�RXU�RZQ�
\DUQV��:LWK�H[WHQVLYH�H[SHULHQFH�LQ�D�ZLGH�UDQJH�RI�IDEULF�FRQVWUXFWLRQ�
WHFKQLTXHV��VKH�DOVR�IRFXVHV�RQ�FUHDWLQJ�\DUQV�WKDW�DUH�WUXO\�XVHIXO�
DQG�ZLOO�H[FHO�LQ�ZKDWHYHU�WH[WLOH�WKH\�DUH�GHVWLQHG�IRU� 
 

 

<HDUV�DJR��D�FKDQFH�DUWLFOH�DERXW�SLQH�QHHGOH�EDVNHWV�VSDUNHG�
/HH$QQ�*DOXVKD¶V�FXULRVLW\���6KH�ZDV�IDVFLQDWHG�E\�WKH�LGHD�RI�
FUHDWLQJ�VRPHWKLQJ�EHDXWLIXO�RXW�RI�QDWXUDO�PDWHULDOV��� 
 

$IWHU�KLJK�VFKRRO��VKH�VSHQW�VXPPHUV�ZRUNLQJ�DQG�WDNLQJ�LQ�WKH�
ZRQGHUV�RI�<HOORZVWRQH�1DWLRQDO�3DUN���6KH�VSHQW�RQH�ZLQWHU�LQ�
2UHJRQ�DQG�ZDV�IRUPDOO\�LQWURGXFHG�WR�WKH�XQLTXH�DUW�RI�SLQH�QHHGOH�
EDVNHWU\�³%\�WKH�HQG�RI�WKH�FODVV�,�KDG�GHYHORSHG�D�OLIH-ORQJ�SDVVLRQ�´ 
 

5HWXUQLQJ�WR�<HOORZVWRQH��/HH$QQ�FRQWLQXHG�WR�SHUIHFW�KHU�DUWLVWLF�
VNLOOV��+HU�ORYH�RI�QDWXUH�DOVR�FRQQHFWHG�KHU�ZLWK�KHU�KXVEDQG��6WHYH���
7KH�WZR�RI�WKHP�VHW�RII�RQ�DQRWKHU�DGYHQWXUH�LQ�$ODVND��ZKHUH�WKH\�
WDXJKW�LQ�D�WZR-WHDFKHU�VFKRRO�RQ�D�VPDOO�LVODQG�LQ�3ULQFH�:LOOLDP�
6RXQG��'XULQJ�WKRVH�ORQJ��GDUN��ZHW�ZLQWHUV��/HH$QQ�FRQWLQXHG�WR�
ZHDYH�KHU�VWRULHV�LQWR�EDVNHWV��6KH�EHJDQ�WR�KDQG-G\H�QHHGOHV�DQG�
LQFRUSRUDWH�EHDGV�DQG�VWLWFKHV��WR�DGG�FRORU�WR�WKH�GHVLJQV�DQG�WR�
WKRVH�GUHDU\�GD\V���$IWHU����\HDUV�RI�HQGXULQJ�WKH�FKDOOHQJHV�RI�UXUDO�
$ODVND���/HH$QQ�DQG�KHU�KXVEDQG�UHWXUQHG�WR�0RQWDQD��6KH�FRQWLQXHV�
WR�FUHDWH�KHU�EHORYHG�SLQH�QHHGOH�DUW� 
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Ϯϱ 

 

 

/LQGD�+DUWVKRUQ��DQ�DUWLVW�RI�PDQ\�WDOHQWV��LV�FRPLQJ�WR�XV�IURP�
1RUWKHUQ�&DOLIRUQLD�ZKHUH�VKH�KDV�HVWDEOLVKHG�KHU�/RVW�&RDVW�
:HDYLQJ�VWXGLR��WXFNHG�DZD\�LQ�D�UHPRWH�DQG�EHDXWLIXO�PRXQWDLQ�
ORFDWLRQ���/LQGD�LV�NQRZQ�IRU�XQLTXH�G\HZRUN�DQG�OLYHO\�XVH�RI�FRORU�LQ�
KHU�KDQGZRYHQ�WH[WLOHV��:LWK�RYHU�ILIWHHQ�\HDUV�RI�WHDFKLQJ�
H[SHULHQFH��/LQGD�HQMR\V�OHDGLQJ�ZRUNVKRSV�DOO�RYHU�WKH�FRXQWU\��6KH�
UHFHQWO\�RSHQHG�/RVW�&RDVW�:HDYLQJ�6WXGLR�LQ�WKH�PRXQWDLQV�RI�
1RUWKHUQ�&DOLIRUQLD��ZKHUH�VKH�KROGV�FODVVHV�DQG�FUHDWHV�KHU�RZQ�
ZRUN��/LQGD�LV�D�WZR�WLPH�ZLQQHU�RI�WKH�9LFWRU�7KRPDV�-DFRE\�$ZDUG��
/LQGD¶V�WHDFKLQJ�VFKHGXOH�NHHSV�KHU�EXV\�ERWK�LQ�WKH�VWXGLR�DQG�RQ�
KHU�WUDYHOV��� 
 

$UWLVW¶V�6WDWHPHQW���,Q�ZHDYLQJ�,�KDYH�GLVFRYHUHG�WKH�WKUHDGV�WKDW�
FRQQHFW�XV�WR�RWKHU�ZHDYHUV��WR�RWKHU�SODFHV�DQG�RWKHU�WLPHV��)RU�PH�
ZHDYLQJ�LV�DQ�HVVHQWLDO�SDUW�RI�EHLQJ�KXPDQ��,�WU\�WR�H[SUHVV�WKLV�LQ�P\�
ZRUN��ZKLFK�LV�LQIOXHQFHG�E\�PDQ\�WH[WLOH�WUDGLWLRQV�EXW�LV�VWLOO�YHU\�
PXFK�P\�RZQ��,�XVH�QDWXUDO�ILEHUV��D�GLYHUVLW\�RI�ZHDYH�VWUXFWXUHV��DQG�
KDQG�G\HLQJ��LQFOXGLQJ�WKH�H[WHQVLYH�XVH�RI�SODQW�DQG�PLQHUDO�G\HV��WR�
FUHDWH�DUWLVWU\�LQ�ILEHU� 
 

9LVLW�/LQGD¶V�ZHEVLWH�WR�OHDUQ�PRUH�DERXW�KHU�ZRUN�DQG�KHU�PDQ\�
LQWHUHVWV���KWWS���ZZZ�OLQGDKDUWVKRUQ�FRP�� 
 

 

+L��,�DP�0HORG\�0XUWHU�IURP�+DUGLQ��0RQWDQD���%\�GD\�,�DP�D�EXV\�
1XUVH�3UDFWLWLRQHU�HQMR\LQJ�P\�SDWLHQWV��DQG�DOZD\V�ZLVKLQJ�IRU�PRUH�
WLPH�WR�SOD\�ZLWK�ILEHU���,�KDYH�EHHQ�LQVSLUHG�E\�VSLQQLQJ�DQG�ZHDYLQJ�
IRU�\HDUV�DV�,�ZDWFKHG�WKH�1DYDMR�HOGHUV�VSLQQLQJ�ZLWK�D�VWLFN�DQG�
ZHDYLQJ�LQ�WKH�GHVHUWV�RI�QRUWKHUQ�1HZ�0H[LFR�LQ�WKH�����V���$V�D�
QXUVH��,�ZDV�DEOH�WR�WUDYHO�WR�VRPH�RI�WKH�PRVW�UHPRWH�SODFHV�RQ�WKH�
1DYDMR�ODQGV���,�UHFHLYHG�P\�ILUVW�ZKHHO�LQ�������D�JRRG�RO
�$VKIRUG�
7UDGLWLRQDO���,�SURFHVVHG�DQG�VSXQ�P\�RZQ�&RORPELD�DQG�5DPERXLOOHW�
ZRRO�IURP�RXU�VPDOO�IORFN�ZLWK�WKH�HQWKXVLDVWLF�KHOS�RI�P\�WZR�\HDU�ROG�
GDXJKWHU��ZKR�LV�D�JUHDW�ILEHU�DUWLVW�DQG�SKDUPDF\�VWXGHQW���,�KDG�QR�
WHDFKHUV��QR�<RX7XEH��RU�LQWHUQHW�DW�RXU�IDUP��VR�,�OHDUQHG�WKH�KDUG�
ZD\�DERXW�ZDVKLQJ��G\LQJ��DQG�IHOWLQJ��EXW�ZKDW�IXQ���,�KDYH�OHDUQHG�VR�
PXFK�IURP�RWKHUV�-�OLNH�0DJJLH�&DVH\�-�VLQFH�WKHQ���0\��GDXJKWHU�DQG�
,�KDYH�DWWHQGHG�WKH�(VWHV�3DUN�ZRRO�PDUNHW�DQQXDOO\�VLQFH�VKH�ZDV�
���WR�OHDUQ�QHZ�PHWKRGV�DQG�SURFHVVHV� 
 

,�ORYH�ELJ�DQG�ORIW\�\DUQV�WKH�PRVW��EXW�ZLWK�WKH�ULJKW�ILEHU��,�DOVR�ORYH�
WR�VSLQ�D�ILQH�\DUQ���,�UHFHQWO\�ZRQ��%HVW�XVH�RI�+RPHVSXQ���DW�WKH�
,QWHUPRXQWDLQ�:HDYHUV�FRQIHUHQFH�LQ�'XUDQJR��&RORUDGR�LQ�-XO\���7ZR�
\HDUV�DJR�LQ�(VWHV�3DUN�,�ZRQ�IRU�D�VNHLQ�RI�KRPHVSXQ�ORIW\���,�KDYH�
WKUHH�ZKHHOV�LQ�WKH�KRXVH�QRZ��DORQJ�ZLWK�ILYH�ORRPV��DQG�RI�FRXUVH��,�
DP�DOZD\V�ORQJLQJ�IRU�PRUH� 
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Ϯϲ 

 

 

:HDYLQJ�KDV�EHHQ�-DQH�3DWULFN¶V�SDVVLRQ�DQG�SURIHVVLRQ�IRU�RYHU����
\HDUV��6KH�ILUVW�OHDUQHG�WR�ZHDYH�ZKLOH�DQ�H[FKDQJH�VWXGHQW�LQ�
,FHODQG�DQG�NQHZ�WKHQ�WKDW�ZHDYLQJ�ZRXOG�EH�D�SDUW�RI�KHU�OLIH��$IWHU�
PRYLQJ�WR�%RXOGHU�LQ������VKH�GHFLGHG�WKDW�VKH�ZDQWHG�WR�PDNH�KHU�
OLYHOLKRRG�WKURXJK�ZHDYLQJ��-DQH�ZDV�DQ�HGLWRU�DW�,QWHUZHDYH�3UHVV�
ZKHUH�VKH�HGLWHG�ERRNV�DV�ZHOO�DV�+DQGZRYHQ�PDJD]LQH��$IWHU�
OHDYLQJ�,QWHUZHDYH��-DQH�MRLQHG�KHU�KXVEDQG�%DUU\�6FKDFKW�DV�
&UHDWLYH�'LUHFWRU�RI�6FKDFKW�6SLQGOH�&R���,Q�KHU�VSDUH�WLPH�-DQH�KDV�
DXWKRUHG�IRXU�ERRNV��WZR�ZLWK�FR-DXWKRUV��DQG�WZR�YLGHRV��,QWHUZHDYH�
3UHVV���DV�ZHOO�DV�WHDFKHV�D�ULJLG�KHGGOH�FODVV�RQ�&UDIWV\��-DQH�KDV�
DSSHDUHG�RQ�+'79�DQG�&UDIW�'DLO\�DQG�KDV�OHFWXUHG�DQG�WDXJKW�
ZRUNVKRSV�WKURXJKRXW�WKH�86� 

 

3DP�5HIOLQJ�,�KDYH�EHHQ�SUDFWLFLQJ�ZHDYLQJ�IRU����\HDUV�VLQFH�,�
WRRN�DQ�$GXOW�(GXFDWLRQ�FRXUVH�LQ�ULJLG�KHGGOH�ZHDYLQJ��,�TXLFNO\�
JUDGXDWHG�WR�IORRU�ORRP�ZHDYLQJ��:KHQ�%RE�.HDWHV�FDPH�RXW�ZLWK�WKH�
)LEHUZRUNV�3&:�:HDYLQJ�3URJUDP��,�ZDV�LQWULJXHG�E\�WKH�SRWHQWLDO�RI�
WKH�SURJUDP�DQG�KDYH�EHHQ�XVLQJ�LW�WR�GHVLJQ�ZHDYLQJ�IRU�WKH�SDVW�IHZ�
\HDUV��7R�WKLV�GD\��,�FRQWLQXH�WR�GLVFRYHU�QHZ�ZD\V�WR�XVH�WKH�
SURJUDP��HVSHFLDOO\�IRU�ZHDYLQJ�RQ�P\�6FKDFKW���6KDIW�:ROI�DQG�
.RPE\�ORRPV��)RU�PH��LW�LV�ZD\�PRUH�IXQ�WKDQ�YLGHR�JDPHV�� 

 

-R$QQH�6HW]HU¶V�DOPD�PDWHU�LV�&RORUDGR�:RPHQ¶V�&ROOHJH����0\�
ZHDYLQJ�FDUHHU�EHJDQ�DERXW����\HDUV�DJR�E\�WDNLQJ�FODVVHV�DW�WKH�
WKHQ�(DVWHUQ�0RQWDQD�&ROOHJH�LQ�%LOOLQJV���2YHU�WKH�\HDUV��QXPHURXV�
ZRUNVKRSV�LQ�PDQ\�YDULHG�ZHDYLQJ�WHFKQLTXHV�NHSW�WKH�ZHDYLQJ�IODPH�
DJORZ�ZKLOH�IDPLO\�GRPLQDWHG�DFWLYLWLHV���,Q������WKH�GUHDP�RI�D�
³JDPEUHO�URRIHG�EDUQ´��IRU�D�ZHDYLQJ�VWXGLR�EHFDPH�D�UHDOLW\��
7HDFKLQJ�ZRUNVKRSV�DW�0$:6�IRU�WKH�SDVW����\HDUV�KDV�EHHQ�IXQ�DQG�
FKDOOHQJLQJ���,¶P�JUDWHIXO�WR�KDYH�WKH�RSSRUWXQLW\�WR�VKDUH�ZKDW�,�KDYH�
OHDUQHG�DERXW�WKH�FUDIW�RI�KDQG�ZHDYLQJ� 

 

1XPHURXV�LQVWUXFWRUV�KDYH�LOOXPLQDWHG�VRPH�DVSHFW�RI�ZHDYLQJ��
VSLQQLQJ��RU�G\HLQJ�WR�KHOS�-XGLH�2YHUEHHN�DORQJ�KHU�SDWK���0\�JRDO�LV�
WR�SDVV�WKDW�KHOS�DORQJ�WR�WKRVH�ZKR�ZDQW�WR�OHDUQ�WKHVH�LQH[KDXVWLEOH�
FUDIWV���,�KDYH�WDNHQ�UHIXJH�LQ�VSLQQLQJ��ZHDYLQJ��DQG�G\HLQJ�IRU�RYHU�
���\HDUV��LQFRUSRUDWLQJ�WKH�WKUHH�GLVFLSOLQHV�LQWR�D�VLQJOH�SURMHFW�
ZKHQHYHU�SRVVLEOH���$�ORYH�RI�SURFHVV�DQG�D�GHHS�GHVLUH�WR�VKDUH�P\�
VNLOOV�NHHSV�PH�LQYROYHG�ERWK�DV�D�VWXGHQW�DQG�D�WHDFKHU��,�OLYH�LQ�1:�
0RQWDQD�DQG�WHDFK�VSLQQLQJ��ZHDYLQJ�DQG�G\HLQJ�WKURXJKRXW�WKH�
1RUWKZHVW� 
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Ϯϳ 

 

 

$�VSLQQHU��G\HU��DQG�NQLWWHU�IRU�RYHU����\HDUV��/LQGD�6KHOKDPHU¶V�
SDVVLRQ�ULJKW�QRZ�LV�NQLWWLQJ�³IDX[-KDUG´�SDWWHUQV�WKDW�ORRN�D�ORW�PRUH�
FRPSOH[�WKDQ�WKH\�DUH��6KH�OLNHV�WR�NQLW�ZKLOH�ZDWFKLQJ�WY�RU�YLVLWLQJ��$�
0$:6�/LYLQJ�7UHDVXUH��/LQGD�KDV�WDXJKW�VSLQQLQJ��G\HLQJ�DQG�NQLWWLQJ�
WKURXJKRXW�WKH�86�DQG�&DQDGD�DQG�SXEOLVKHG�SDWWHUQV�RQ�5DYHOU\�DQG�
LQ�.QLWVFHQH��� 

 

/D9RQQH�6WXFN\ ZDV�ERUQ�LQWR�IDUPLQJ�DQG�WKH�ODVW�RI�KHU�IDPLO\�WR�
FRQWLQXH�WKLV�SXUVXLW� �+HU�SXUFKDVH�RI�WZR�VKHHS��DOPRVW����\HDUV�
DJR��WXUQHG�LQWR�³WRR�PDQ\´�DV�VKH�OLNHV�WR�VD\� �7KH\�ZHUH�D�KDSS\�
DFFLGHQW��ERUQ�RQ�KHU�ELUWKGD\��ZKLFK�OHG�KHU�GRZQ�WKLV�QDWXUDO�ILEHU-
ORYLQJ�SDWK� 
 

6KH�KDV�WDXJKW�KHUVHOI�WKH�YDULHG�WH[WLOH�HQGHDYRUV�VKH�HQMR\V��
LQFOXGLQJ�FURFKHW�ZLWK�D�EHQW�EREE\�SLQ�LQ�WKH��WK�JUDGH�ZKHQ�WKHUH�
ZDV�QR�FURFKHW�KRRN�WR�EH�KDG� �:KHQ�VRPHWKLQJ�FDOOHG�³QHHGOH�
IHOWLQJ´�FDPH�DORQJ��LW�VRXQGHG�OLNH�WKH�SHUIHFW�ILW�IRU�KHU�DQG�KHU�
DEXQGDQFH�RI�ZRRO� �%OHQGLQJ�ZHW�IHOWLQJ�DQG�QHHGOH�IHOWLQJ�LV�
VRPHWKLQJ�VKH�KDV�WDXJKW�IRU�WKH�ODVW���\HDUV�DV�³$UWLVW�LQ�5HVLGHQFH´�
DW�D�ORFDO�HOHPHQWDU\�VFKRRO�LQ�%R]HPDQ�  �7HDFKLQJ�FKLOGUHQ�DERXW�
VKHHS�DQG�ZRRO�KDV�EHFRPH�D�SDVVLRQ� �6KH�GHYHORSHG�WKH�³(ZH�WR�
<RX´�VWDWLRQ�DW�WKH�ORFDO�IDUP�IDLU�DQG�KHOSV�WHDFK�DUHD��WK�JUDGHUV�
DERXW�WKLV�VXEMHFW� 
 

7KH�VKHHS�DQG�ZRRO�SURFHVV�ZLOO�VRRQ�EH�IXOO-FLUFOH�RQ�WKHLU�IDUP�ZLWK�
WKH�DGGLWLRQ�RI�WKH�PLOO�HTXLSPHQW�IURP�7KLUWHHQ�0LOH�/DPE�DQG�
:RRO� �/D9RQQH�DQG�KHU�KXVEDQG��&KULV�VKRXOG�EH�LQ�IXOO�SURGXFWLRQ�
E\�-DQXDU\�RI������ �/D9RQQH�LV�GHGLFDWHG�WR �NHHSLQJ�ZRRO�
SURFHVVLQJ�LQ�WKH�*DOODWLQ�9DOOH\�DQG�KHOSLQJ�RWKHU�IDUPHUV�DGG�YDOXH�
WR�WKHLU�ZRRO� �9LVLWRUV�WR�WKHLU�IDUPVWD\�ZLOO�EH�DEOH�WR�VHH�WKH�UDZ�
SURGXFW�WXUQHG�LQWR�URYLQJ�DQG�\DUQ� �6HUHQLW\VKHHSIDUPVWD\�FRP�UHQWV�
RXW�WZR�DQWLTXH�VKHHSKHUGHU¶V�ZDJRQV�WR�JXHVWV�IURP�DOO�RYHU�WKH�
ZRUOG� �<RX�FDQ�FKHFN�WKHP�RXW�RQ�DLUEQE� 

 

%RQQLH�7DUVHV—D�JUDGXDWH�RI�5KRGH�,VODQG�6FKRRO�RI�'HVLJQ�KDV�
EHHQ�ZHDYLQJ�VLQFH�������,QVSLUHG�E\�HWKQLF�WH[WLOHV��FRORU�V\PEROLVP��
DQG�WKH�QRQ-YHUEDO�ODQJXDJH�RI�FRORU�ZRYHQ�DV�MR\RXV�SUD\HU��%RQQLH�
VSHFLDOL]HV�LQ�RQH-RI-D-NLQG�DUW�FORWK�DQG�SULYDWH�FRPPLVVLRQV��6KH�
RSHUDWHG�KHU�VWXGLR�LQ�6HDWWOH�IURP������WR������EHIRUH�UHWXUQLQJ�WR�
0RQWDQD�WR�FRQWLQXH�KHU�ZHDYLQJ�MRXUQH\��%RQQLH¶V�ZRUN�DSSHDUV�LQ�
KRPHV�DQG�RQ�ERGLHV�DOO�RYHU�WKH�ZRUOG�DQG�VKDUHV�KHU�ORYH�RI�
ZHDYLQJ�E\�SUHVHQWLQJ�LQQRYDWLYH�ZRUNVKRSV�DQG�OHFWXUHV�WKURXJKRXW�
WKH�8�6��DQG�&DQDGD��7R�ILQG�RXW�PRUH�DQG�VHH�LPDJHV�RI�KHU�ZRUN��
YLVLW�%RQQLH�DW�ERQQLHWDUVHV�FRP�DQG�VKDUH�%RQQLH¶V�ZHDYLQJ�VSLULW� 
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