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,Q WKH 'DYLV &DOLIRUQLD &LW\ZLGH 6XUYH\ DQG +LVWRULF &RQWH[W 8
HYDOXDWLRQ RI WK FHQWXU\ UHVRXUFHV ZLWKLQ WKH &LW\ RI 'DYLV ,W SU
RUOG :DU ,, DQG SRVW ZDU SHULRGY HYDOXDWLRQ FULWHULD DQG VLJQLIL
$PHULFDQ 6SDQLVK DQG OH[LFDQ (UD SUHKLVWRU\ # 3LRQHHU DQG 5DUL
8QLYHUVLW\ RI &DOLIRUQLD (UD + SUHVHQW (DUO\ 7ZHQWLHWK &HQWXU
3RVW :DU + ([SORVLYH *URZWK + DQG B3URJUHVVLYH 9LVLRQ
VXEMHFW SURSYeIWUBDMW ZDV RULIJLQDOO\ FRQVWUXFWHG FD WKHUHIRU
'"HSUHVVLRQ (UD + VLIQLILFDQFH WKHPH HVWDEOLVKHG LQ WKH K
7KH IROORZLQJ HDUO\ KLVWRU\ RI WKH BRLWA RID'OLIRW QV DN XN MWQZILERP 6WKHN H\
8SGDWH

$PHULFDQ VHWWOHU -RVHSK &KLOHV ERXJKW D SRUWLRQ RI WKH 5DQFK
KLV VRQ LQ ODZ -HURPH 'DYLV LQ 'DYLV HVWDEOLVKHG D GDLU\ DQGQ(
KROGLQJV JUHZ WR DFUHV $IWHU &DOLIRUQLD EHFDPH D VWDWH L
*HUPDQ LPPLJUDQWY EHJDQ WR VHWWOH LQ WKH DUHD <ROR &RXQW\ T
IRFXVHG RQ JUDLQ OLYHVWRFN DQG RUFKDUG FURSYV

,Q WKH V D JURXS RI ILYH LQYHVWRUV VRPHWLPHY FDOOHG WKH 3%L
WKURXJK 'DYLVY UDQFK DQG E\ WKH &DOLIRUQLD 3DFLILF 5DLOURDG
WKUHH ZD\ MXQFWLRQ LQ LWV SUHVHQW ORFDWLRQ DQG DOLJQPHQW Z
WKH PDLQ OLQH 7KH UDLOURDG DOVR FRQVWUXFWHG D GHSRW DQG O
LQYHVWPHQW

7KH DUULYDO RI WKH UDLOURDG ZDV D WXUQLQJ SRLQW FUHDWLQJ DQ
SUHYLRXVO\ EHHQ D FROOHFWLRQ RI VFDWWHUHG IDUPV 7KH UDLOURD
GHSRW DQG E\ 'DYLVYLOOH KDG DERXW UHVLGHQWY 7KH UDLOUR
EXLOGLQJ ERRP EXW E\ WKH V ORFDO JURZWK KDG VORZHG 'DYLVYL
IDUP YLOODJH GHYRWHG WR SURFHVVLQJ VWRULQJ DQG VKLSSLQJ DJU
DFWLYLW\ DORQJ WKH UDLOURDG WUDFNV VRPH RI ZKLFK OLNH WKH O
WKH LQGXVWU\ KRZHYHU ZzZDV UHODWHG WR DJULFXOWXUH LQ RQH ZD\
PDQXIDFWXULQJ SODQW RQ WKH HDVW VLGH RI WKH UDLOURDG WUDFN
VWUHHW ZKLFK EXLOW DOPRQG KXOOHUYV

$IWHU WKH UDLOURDG SURYLGHG DQ HFRQRPLF LPSHWXV IRU D WRZQ F
VHUYH ORFDO UHVLGHQWYVY ,Q DGGLWLRQ WR WKH IDUPLQJ UHODWHG EX
EODFNVPLWKV FDUSHQWHUV OLYHU\ VWDEOHV DQG ZDJRQ PDNHUV HV
H[SUHVV RIILFH SURYLGHG DFFHVV WR WKH ZRUOG EH\RQG 'DYLV DQG K
KRXVHV FDWHUHG WR WUDYHOHUV 5HWDLO EXVLQHVVHV VXFK DV JURF
VWRUHV RSHQHG DV GLG D GRFWRUYV RIILFH DQG VKRH UHSDLU VKRS

FRQFHQWUDWHG DORQJ WKH UDLOURDG WUDFNV GRZQWRZQ ZDV FOXVW
6WUHHW D EORFN ZHVW Rl WKH GHSRW DQG WUDFNV $ VKRUW OLYHG Z
'DYLV (QWHUSULVH EHJDQ SXEOLVKLQJ LQ ,Q DGGLWLRQ WR DOO WH
HVWDEOLVKHG DQ 2GG )HOORZV /RGJH DQG 3UHVE\WHULDQ DQG 5RPDQ

'LWK WKH WLQ\ GRZQWRZQ ORFDWHG RQ * 6WUHHW UHVLGHQWLDO GHY
EORFN WR WKH ZHVW ,QGLYLGXDO SURSHUW\ RZQHUV EXLOW KRXVHV R
WKDW GXULQJ WKH QLQHWHHQWK FHQWXU\ PDQ\ EORFNV KDG RQO\ RQH
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JUDGXDO SRSXODWLRQ JURZWK RI WKLY DUHD WHQ UHVLGHQWYV D \HDU
DW D PHDVXUHG SDFH $W WKH WXUQ RI WKH WZHQWLHWK FHQWXU\ 'DY,|
ZDV FRPSOHWHO\ EXLOW RXW LQ WKH PRGHUQ VHQVH 7KH RULJLQDO W
JURZWK Rl WKH OLWWOH WRZQ DQG WKH RQO\ PDMRU VXEGLYLVLRQ ZD
EORFNV DORQJ 5LFH /DQH EHWZHHQ WKH 8QLYHUVLW\ FDPSXV DQG % 6W

7KH IROORZLQJ H[FHUSWV DUH IURP WKH 'DYLV &DOLIRUQLD &LW\ZLGH 6XUY,

(DUO\ 7ZHOWLHWK &HOQWXU\ DQG '"HSUHVVLRQ (UD +

,Q 'DYLVYLOOH H[SHULHQFHG D VHFRQG PRPHQWRXV HFRQRPLF WXU
3DUGHH HVWDEOLVKHG D FRPPLVVLRQ WR ILQG D VLWH IRU D 8QLYHUVL
WKH WLPH ZDV ZKDW LV QRZ NQRZQ DV 8& %HUNHOH\ KDG DQ DJULFXOV
ZDQWHG D GHGLFDWHG XQLYHUVLW\ IDUP ORFDWHG LQ D UXUDO DUHD Z
WDXJKW DQG ZKHUH %HUNHOH\ LQVWUXFWRUV FRXOG HDVLO\ WUDYHO
EXW 'DYLV ERRVWHUV XOWLPDWHO\ ZRQ E\ XQGHUZULWLQJ WKH ODQG V
ZDWHU ULJKWV DQG SURPRWLQJ 'DYLV DV FRQYHQLHQWO\ DFFHVVLEOH
ZDV FRQVWUXFWHG LQ DQG WKH )DUP EHJDQ D SHULRG RI UDSLG JU
LQYHVWPHQW DQG D ZHOO HGXFDWHG SRSXODWLRQ WR WRZQ

,Q DIWHU WKH 8& 5HJHQWY DQQRXQFHG WKH ORFDWLRQ RI WKH 8QL
(QWHUSULVH FKDQJHG WKH SDSHUYV QDPH WR WKH 'DYLV (QWHUSULVH
LPSRUWDQW SODFH /RFDO UHVLGHQWY DJUHHG DQG LQ WKH 8 6 3
RIILFH DQG WKH WRZQ RIILFLDOO\ EHFDPH 3'DYLV ~ ,Q WKH FDPSXV
DQG LQLWLDWHG D FDPSXV GHYHORSPHQW SODQ WKH VDPH \HDU %\
DFUHV

OXQLFLSDO *URZWK
&KDQJLQJ LWV QDPH WR 3'DYLV" ZDV D VI\IPEROLF ILUVW VWHS WRZDUG |
VXEVWDQWLDO DQG SURVSHURXV WRZQ ,Q DGGLWLRQ WR WKH HFRQRP
GHYDVWDWLQJ GRZQWRZQ ILUH LQ VSXUUHG DQ LQWHUHVW LQ IRUP
LQFRUSRUDWHG DV D FLW\ VHWWLQJ RIl D GHFDGH RI FLYLF LPSURYHP
GHYHORSHG D ZDWHU V\VWHP LQ DQG VHZHU DQG JDUEDJH FROOHF
JRYHUQPHQW WKHQ XQGHUWRRN VLJQLILFDQW URDG LPSURYHPHQWYV W,
FLWL]HQV SURSRVHG D ORQJ UDQJH GHYHORSPHQW SODQ DQG D PRUH
WKH FLW\ UHWDLQHG SURIHVVLRQDO SODQQHU &KDUOHV &KHQH\ &KHQH
DGRSWHG LQFOXGHG XUEDQH HOHPHQWYVY VXFK DV WUDQVIRUPLQJ 6HFR
FODVVLFDO TXDGUDQJOH DW WKH 8QLYHUVLW\ )DUP HQWUDQFH $OWKR
JUDQG IRU 'DYLV KLV SURSRVDO IRU GHYRWLQJ DQ HQWLUH EORFN WR
"RUNV 3URJUHVV $GPLQLVWUDWLRQ :3$ EXLOW D SDUN ZLWK ODQGVFD
EHWZHHQ )RXUWK )LIWK % DQG & VWUHHWYV LQ WKH v
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'XULQJ WKH HDUO\ WZHQWLHWK FHQWXU\ 'DYLVY FRPPHUFLDO GLVWULF
RULJLQDO ZRRG IUDPH EXLOGLQJY ZHUH UHSODFHG ZLWK PRUH VXEVWD
SURVSHUHG 'XULQJ WKH WHHQV DQG V EDQNV WKHDWHUV DQG QHZ
'RZQWRZQ 'DYLV 5HVLGHQWY FRQVWUXFWHG QHZ FKXUFKHV DQG ORGJH
JURZLQJ SRSXODWLRQ 7KH 'DYLV &RPPXQLW\ &KXUFK D FLW\ ODQGPDU
(DUO\ GHYHORSHUV VXEGLYLGHG VHYHUDO UDQFKHY DGMDFHQW WR WK
HVWDEOLVKPHQW RI WKH 8QLYHUVLW\ )DUP 5HVLGHQWLDO GHYHORSPH
WKH V ZKHQ SURVSHULW\ SRSXODWLRQ JURZWK DQG DOWHUDWLRQV
ERRP >« @

'"HSUHVVLRQ HUD 'DYLYV

'DYLV ZDV VRPHZKDW LQVXODWHG IURP WKH GLUH SUREOHPYV H[SHULHQ
V DQG GLG QRW H[SHULHQFH EUHDG OLQHV ODERU XQUHVW RU VHY,

EHQHILWHG IURP VRPH RI WKH IHGHUDO HFRQRPLF VWLPXOXVY SURJUDP

ZKLFK ZDV EXLOW E\ WKH :3$ 'DYLV EXLOW D QHZ FLW\ KDOO DQG ILUH
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5HIXODWRU\ JUDPHZRUN

1IDWLRQDO 5HJLVWHU RI +LVWRULF 30DFHYV

$ SURSHUW\ LV HOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO 5HJLVWHU RI +LVW
OLVWLQJ FULWHULD DW &)5 DV VWDWHG EHORZ

7KH TXDOLW\ RI VLIJQLILFDQFH LQ $PHULFDQ KLVWRU\ DUFKLWHFWXUH DUFK
EXLOGLQJV VWUXFWXUHVY DQG REMHFWV WKDW SRVVHVV LQWHJULW\ RI ORF
DVVRFLDWLRQ DQG WKDW

$
%
&

$UH DVVRFLDWHG ZLWK HYHQWY WKDW KDYH PDGH D VLJQLILFDQW FRQ
$UH DVVRFLDWHG ZLWK WKH OLYHV RI SHUVRQV VLJQLILFDQW LQ RXU

(PERG\ WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG RU

PDVWHU RU WKDW SRVVHVV KLJK DUWLVWLF YDOXHV RU WKDW UHSUH\
FRPSRQHQWY PD\ ODFN LQGLYLGXDO GLVWLQFWLRQ RU

+DYH \LHOGHG RU PD\ EH OLNHO\ WR \LHOG LQIRUPDWLRQ LPSRUWDOQMW

&DOLIRUQLD 5HJLVWHU RI +LVWRULFDO 5HVRXUFHYV

7R EH HOLJLEOH IRU WKH &DOLIRUQLD 5HJLVWHU RI +LVWRULFDO 5HVRXUFHYV
XQGHU RQH RU PRUH RI WKH IROORZLQJ FULWHULD

,V DVWVRFLDWHG ZLWK HYHQWY WKDW KDYH PDGH D VLJQLILFDQW FRQW
FXOWXUDO KHULWDJH

,V DVVRFLDWHG ZLWK WKH OLYHV RI SHUVRQV LPSRUWDQW LQ RXU SDV
(PERGLHVY WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG
LPSRUWDQW FUHDWLYH LQGLYLGXDO RU SRVVHVVHV KLJK DUWLVWLF Y
+DV \LHOGHG RU PD\ EH OLNHO\ WR \LHOG LQIRUPDWLRQ LPSRUWDQW

&LW\ RI 'DYLV /DQGPDUN 5HVRXUFH

,Q DGGLWLRQ WR WKH 1DWLRQDO DQG &DOLIRUQLD UHJLVWHUV WKH &LW\ RI
5HVRXUFH DQG OHULW 5HVRXUFH LQ WKHLU +LVWRULFDO 5HVRXUFHY ODQDJH
/IDQGPDUN D UHVRXUFH PXVW PHHW DW OHDVW RQH RI WKH IRXU FULWHULD D
KLIJK OHYHO RI KLVWRULF LQWHJULW\

$VVRFLDWHG ZLWK HYHQWYV WKDW KDYH PDGH D VLJQLILFDQW FRQWUL
&DOLIRUQLD RU WKH QDWLRQ RU
$VVRFLDWHG ZLWK WKH OLYHV RI VLIQLILFDQW SHUVRQV LQ WKH KLVW
(PERGLHV WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG
UHSUHVHQWYV WKH ZRUN RI D PDVWHU GHVLIJQHU RU WKDW SRVVHVVHV
GLVWLQJXLVKDEOH HQWLW\ ZKRVH FRPSRQHQWY PD\ ODFN LQGLYLGXDO|
+DV \LHOGHG RU PD\ OLNHO\ \LHOG DUFKDHRORJLFDO RU DQWKURSROR
SUHKLVWRU\ RU KXPDQ FXOWXUH
7KH IROORZLQJ IDFWRUV PXVW DOVR EH FRQVLGHUHG
$ UHVRXUFH PRYHG IURP LWV RULJLQDO ORFDWLRQ PD\ EH GHVLJQDWH
DUFKLWHFWXUDO YDOXH RU LW LV RQH RI WKH PRVW LPSRUWDQW VXUY
KLVWRULF HYHQW
$ ELUWKSODFH RU JUDYH PD\ EH GHVLJQDWHG D ODQGPDUN LI LW LV W
WKH KLVWRU\ RI 'DYLV WKH VWDWH RU WKH QDWLRQ DQG WKHUH DUH Q
ZLWK KLV RU KHU OLIH RU DFKLHYHPHQWYV
$ UHFRQVWUXFWHG EXLOGLQJ PD\ EH GHVLIJQDWHG D ODQGPDUN LI WK
VRXQGV KLVWRULFDO GRFXPHQWDWLRQ LV H[HFXWHG LQ D VXLWDEOH
KDV WKH VDPH KLVWRULFDO DVVRFLDWLRQ
$ UHVRXUFH DFKLHYLQJ VLJQLILFDQFH ZLWKLQ WKH SDVW ILIW\ \HDUYV
H[FHSWLRQDO LPSRUWDQFH ZLWKLQ WKH KLVWRU\ RI 'DYLV WKH VWDW
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&LW\ RI 'DYLV OHULW 5HVRXUFH

,Q DGGLWLRQ WR WKH 1DWLRQDO DQG &DOLIRUQLD UHJLVWHUV WKH &LW\ RI
5HVRXUFH DQG OHULW 5HVRXUFH LQ WKHLU +LVWRULFDO 5HVRXUFHY ODQDJH
5HVRXUFH PXVW PHHW DW OHDVW RQH RI WKH IRXU FULWHULD DQG UHWDLQ [
OHULW 5HVRXUFH DV QHDUO\ LGHQWLFDO WR WKRVH IRU D /DQGPDUN H[FHSW,
7KH

IROORZLQJ IDFWRUV PXVW DOVR EH FRQVLGHUHG

$ UHVRXUFH PRYHG IURP LWV RULJLQDO ORFDWLRQ PD\ EH GHVLJQDWH
YDOXH RU LI DQ XQGHUVWDQGLQJ RI WKH DVVRFLDWHG LPSRUWDQW SH
UHORFDWLRQ

$ ELUWKSODFH RU JUDYH PD\ EH GHVLJQDWHG D PHULW UHVRXUFH LI L
ZLWKLQ WKH KLVWRU\ RI 'DYLVY DQG WKHUH DUH QR RWKHU DSSURSULDW
RU DFKLHYHPHQWYV
$ UHFRQVWUXFWHG EXLOGLQJ PD\ EH GHVLJQDWHG D PHULW UHVRXUFH
RQ VRXQG KLVWRULFDO GRFXPHQWDWLRQ LV H[HFXWHG LQ D VXLWDEO
WKDW KDV WKH VDPH KLVWRULFDO DVVRFLDWLRQ

$ UHVRXUFH DFKLHYLQJ VLJQLILFDQFH ZLWKLQ WKH SDVW ILIW\ \HDUYV
LPSRUWDQFH ZLWKLQ WKH KLVWRU\ RI 'DYLV

(YHQ LI D UHVRXUFH LV QRW OLVWHG LQ RU GHWHUPLQHG HOLJLEOH IRU OLYV
UHVRXUFH WR EH D 3KLVWRULFDO UHVRXUFH  IRU WKH SXUSRVHV RI &(4% SUR
VXEVWDQWLDO HYLGHQFH &(4% *XLGHOLQHV & &5

(YDOXDWLRQ

7KH VXEMHFW SURSHUW\ DW ( 6BWUHHW ZDAD W YDHOMXBDWPH @ H Q@ WR QRGO RQJIHW
WR EH FRQVLGHUHG KLVWRULF KRZHYHU WKH SUHYLRXV HIIRUWYV GLG QRW L
&DOLIRUQLD 5HJLVWHU RU ORFDOO\ DV D 'DYLV /IDQGPDUN RU 'DYLV OHULW 5
KLVWRULF VLJQLILFDQFH XQGHU 1DWLRQDO 5HJLVWHU &ULWHULD $ WKURXJK
&ULWHULD WKURXJK DQG 'DYLV OHULW 5HVRXUFH &ULWHULD WKURXJK

FULWHULD IRU WKH 1DWLRQDO 5HJLVWHU &DOLIRUQLD 5HJLVWHU 'DYLV /DQ
FRYHU WKH VDPH SRWHQWLDO VLJQLILFDQFH FULWHULRQ $ FRYHUV DVV
VLIQLILFDQW SHRSOH & FRYHUV VLIJQLILFDQW DUFKLWHFWXUH DQG '

$ (YHQWV

7KH VXEMHFW SURSHUW\ IDOOV LQWR WKH (DUO\ 7ZHQWLHWK &HQWXU\ DQG '
UHYLHZ LQGLFDWHYVY WKDW ( BWUHHW ZDV FRQVWUXFWHG FD LQ DQ DU
HVWDEOLVKPHQW RI WKH 8QLYHUVLW\ )DUP FDPSXV W ZDV EXLOW DV D W\S|
DUH DQ\ VLIJQLILFDQW DVVRFLDWLRQV EHWZHHQ ( BWUHHW DQG LPSRUWDAQ
DERYH WKH W\SLFDO DVVRFLDWLRQV ZLWK VLQJOH IDPLO\ UHVLGHQWLDO GH
LV UHFRPPHQGHG LQHOLJLEOH XQGHU &ULWHULD $

% SHUVRQV %XVLQHVVHV

$UFKLYDO UHYLHZ DOVR GRHVY QRW LQGLFDWH WKDW WKHUH DUH DQ\ VLJQLIY
RU EXVLQHVVHVY WV RZQHUV RFFXSDQWY GXULQJ LWV UHVLGHQWLDO XVH GH
XVH LV WRR UHFHQW WR EH FRQVLGHUHG KLVWRULFDOO\ VLIJQLILFDQW ,W LYV

+

+

& '"HVLJQ (QJLQHHULQJ

$V QRWHG LQ SUHYLRXV LOQYHQWRULHV WKH VXEMHFW SURSHUW\ DW (6W
DUFKLWHFW HQJLQHHU RU GHVLJQHU LV DVVRFLDWHG ZLWK WKH EXLOGLQJ
DUFKLWHFW )RU WKHVH UHDVRQV ( 6WUHHW LV UHFRPPHQGHG LQHOLJLE

+

,QIRUPDWLRQ 3RWHQWLDO

&ULWHULRQ ' DSSOLHVY WR SURSHUWLHVY WKDW KDYH WKH SRWHQWLDO W
$FFRUGLQJ WR 1DWLRQDO 5HIJLVWHU %XOOHWLQ WR TXDOLI\ IRU OLVWLQJ
WR RXU XQGHUVWDQGLQJ RI KXPDQ KLVWRU\ RU SUHKLVWRU\ DQG WKH LQIRU
PHHW WKLV FULWHULRQ DQG WKHUHIRUH LV UHFRPPHQGHG LQHOLJLEOH XQG
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6WDWH RI &DOLIRUQLD 2 IDWXUDO 5HVRXUFHV $JHQF\ 3ULPDU\

"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+((7 7ULQRPLDO

3DJH RI SHVRXUFH 1DPH RBWUHHW

SHFRUGHGREIDOL *XSWD (6% "DWHX QH t &RQWLQXDWBBQDWH
QWHJULW\

JRU D SURSHUW\ WR EH HOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO 5HJLVWHU &DOLI
&LW\ RI 'DYLV UHJXODWLRQV LW PXVW PHHW RQH RI WKH HOLJLELOLW\ FULWHULD GL

+RZHYHU WKH VXEMHFW SURSHUW\ GRHV QRW PHHW DQ\ RI WKH HOLJLELOLW\ FULW!|
QRW QHFHVVDU\

S5SHFRPPHQGDWLRQ

(6$ UHFRPPHQGV (6WUHHW LQHOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO $HJLVW|
RU OHULW 5HVRXUFH

% S5HIHUHQFHV

6DQERUQ ODS 3URTXHVW 'LJLWDO 6DQERUQ O0DSV $FFHVVHG YLD WKH /R\
KWWSV GLJLWDOVDQERUQPDSY SURTXHVW FRP H]J]SUR[\ ODSO RUJ EURZVVHBPDS"

%UXQ]J]HOO +LVWRULFDO 'DYLV &DOLIRUQLD &LW\ZLGH 6XUYH\ DQG +LVWRULF &RQW

<ROR &RXQW\ $VVHVVRUYV 3DUFHO 'DWD 3DUFHO4XHVW FRP $FFHVVHG 0D\
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6WDWH RI &DOLIRUQLD 2 1DWXUDO 5HVRXUFHV $JHQF\ BULPDU\

"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+((7 7ULQRPLDO

3DJH RI 5HVRXUFH 1DPH(RRWUHHW

SHFRUGHGREIDOL *XSWD (6% "'DWHXQH t &RQWLQXDWBBQGD

WH

3 2WKHU ,GRQWQUHARKUW
3 5HFRUGHG E\
6RQDOL *XSWD (6%
% 6LJQLILFDQFIBLRROMMW DQG 5DLOURDG (UD $UHBRZQWRZQ 'DYLV

3HULRG RI 6LJQEDLFDQFH3URSHUW\&RBMHUFLDO $SSOLFDEOH@DLWHUL

+LVWRULF &RQWH[W

,Q WKH 'DYLV &DOLIRUQLD &LW\ZLGH 6XUYH\ DQG +LVWRULF &RQWH[W 8
HYDOXDWLRQ RI WK FHQWXU\ UHVRXUFHV ZLWKLQ WKH &LW\ RI 'DYLV ,W SU
RUOG :DU ,, DQG SRVW ZDU SHULRGY HYDOXDWLRQ FULWHULD DQG VLJQLIL

$PHULFDQ 6SDQLVK DQG OH[LFDQ (UD SUHKLVWRU\ 3LRQHHU DQG 5DUL
8QLYHUVLW\ RI &DOLIRUQLD (UD + SUHVHQW (DUO\ 7ZHQWLHWK &HQWXU
3RVW :DU + ([SORVLYH *URZWK + DQG B3URJUHVVLYH 9LVLRQ
ROGHVW SRUWLRQ RI WKH VXEMHFW SURSHUW\ ZDV RULJLQDOO\ FRQVWUXFW
SLRQHHU DQG 5DLOURDG (UD + VLIQLILFDQFH WKHPH HVWDEOLVKHG

+

7KH IROORZLQJ HDUO\ KLVWRU\ RI WKH BRLWA RID'OLIRW QV DN XN MWQZILERP 6WKHN H\
8SGDWH

+

SLROHHU DQG 5DLOURDG (UD

'DYLV 5DQFK

$PHULFDQ VHWWOHU -RVHSK &KLOHV ERXJKW D SRUWLRQ RI WKH 5DQFK
KLV VRQ LQ ODZ -HURPH 'DYLV LQ 'DYLV HVWDEOLVKHG D GDLU\ DQGQ
KROGLQJV JUHZ WR DFUHV $IWHU &DOLIRUQLD EHFDPH D VWDWH L
*HUPDQ LPPLJUDQWY EHJDQ WR VHWWOH LQ WKH DUHD <ROR &RXQW\ T
IRFXVHG RQ JUDLQ OLYHVWRFN DQG RUFKDUG FURSV

5DLOURDG DQG 'DYLVYLOOH

,Q WKH V D JURXS RI ILYH LQYHVWRUV VRPHWLPHY FDOOHG WKH 3%L
WKURXJK 'DYLVY UDQFK DQG E\ WKH &DOLIRUQLD 3DFLILF 5DLOURDG
WKUHH ZD\ MXQFWLRQ LQ LWV SUHVHQW ORFDWLRQ DQG DOLJQPHQW Z
WKH PDLQ OLQH 7KH UDLOURDG DOVR FRQVWUXFWHG D GHSRW DQG O
LQYHVWPHQW

7KH DUULYDO RI WKH UDLOURDG ZDV D WXUQLQJ SRLQW FUHDWLQJ DQ
SUHYLRXVO\ EHHQ D FROOHFWLRQ RI VFDWWHUHG IDUPV 7KH UDLOURD
GHSRW DQG E\ 'DYLVYLOOH KDG DERXW UHVLGHQWY 7KH UDLOUR
EXLOGLQJ ERRP EXW E\ WKH V ORFDO JURZWK KDG VORZHG 'DYLVYL
IDUP YLOODJH GHYRWHG WR SURFHVVLQJ VWRULQJ DQG VKLSSLQJ DJU
DFWLYLW\ DORQJ WKH UDLOURDG WUDFNV VRPH RI ZKLFK OLNH WKH O
WKH LQGXVWU\ KRZHYHU ZzZDV UHODWHG WR DJULFXOWXUH LQ RQH ZD\
PDQXIDFWXULQJ SODQW RQ WKH HDVW VLGH RI WKH UDLOURDG WUDFN
VWUHHW ZKLFK EXLOW DOPRQG KXOOHUV

&RPPHUFLDO DQG 5HVLGHQWLDO 'HYHORSPHQW

$IWHU WKH UDLOURDG SURYLGHG DQ HFRQRPLF LPSHWXV IRU D WRZQ H
VHUYH ORFDO UHVLGHQWY ,Q DGGLWLRQ WR WKH IDUPLQJ UHODWHG E
EODFNVPLWKY FDUSHQWHUV OLYHU\ VWDEOHYVY DQG ZDJRQ PDNHUV HV
H[SUHVV RIILFH SURYLGHG DFFHVV WR WKH ZRUOG EH\RQG 'DYLV DQG H
KRXVHV FDWHUHG WR WUDYHOHUV 5HWDLO EXVLQHVVHV VXFK DV JURF
VWRUHY RSHQHG DV GLG D GRFWRUYV RIILFH DQG VKRH UHSDLU VKRS

FRQFHQWUDWHG DORQJ WKH UDLOURDG WUDFNV GRZQWRZQ ZDV FOXVV
6WUHHW D EORFN ZHVW RI WKH GHSRW DQG WUDFNV $ VKRUW OLYHG Z
'‘DYLV (QWHUSULVH EHJDQ SXEOLVKLQJ LQ ,Q DGGLWLRQ WR DOO WH
HVWDEOLVKHG DQ 2GG )HOORZV /RGJH DQG 3UHVE\WHULDQ DQG 5RPDQ

%UXQJHOO +DYWRWLFOIOIRUQLD &LW\ZLGH 6XUYH\ DDQRG HREMWWRULF &RQWH[W 8SGD
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6WDWH Rl &DOLIRUQLD 2 1DWXUDO 5HVRXUFHV $JHQF\
"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+((7 7ULQRPLDO

BULPDU\

3DJH RI 5HVRXUFH 1DPH(RRWUHHW

5HFRUGHGRE}DOL *XSWD (6% 'DWHXQH

t &RQWLQXDWBBQDWH

'LWK WKH WLQ\ GRZQWRZQ ORFDWHG RQ * 6WUHHW UHVLGHQWLDO GHY
EORFN WR WKH ZHVW ,QGLYLGXDO SURSHUW\ RZQHUV EXLOW KRXVHV R
WKDW GXULQJ WKH QLOQHWHHQWK FHQWXU\ PDQ\ EORFNV KDG RQO\ RQH
JUDGXDO SRSXODWLRQ JURZWK RI WKLV DUHD WHQ UHVLGHQWYV D \HDU
DW D PHDVXUHG SDFH $W WKH WXUQ Rl WKH WZHQWLHWK FHQWXU\
ZDV FRPSOHWHO\ EXLOW RXW LQ WKH PRGHUQ VHQVH 7KH RULJLQDO W
JURZWK RI WKH OLWWOH WRZQ DQG WKH RQO\ PDMRU VXEGLYLVLRQ ZD
EORFNV DORQJ 5LFH /DQH EHWZHHQ WKH 8QLYHUVLW\ FDPSXV DQG % 6W

6XEMHFEW 3URSHUW\

7KH HDUOLHVW SRUWLRQV RI WKH EXLOGLQJ DW ,W VBWVUHRHWDZHUH FRQMWOR
FRPSOH[ RI RQH DQG WZR VWRU\ 10DW URRIHG D®H®W RUH\GEXWO & EQX UHR/QLNQ
D QXPEHU RI PRUH UHFHQW FRQVWUXFWLRQV WKDW UHSOLFDWH WKH ROGHU
VLGLQJ DQG PRVW RI WKH PRUH UHFHQW VWUXFWXUHY DUH FRYHUHG ZLWK Y
SXUSRVHV DQG LV FDOOHG 2UDQJHFRXUW 7KH DGDSWLYH UHXVH VFKHPH IRU
%HUWHDX[ 7KH FRPSOH[ FRQVLVWYV RI WZR VWUXFWXUHV FRQVWUXFWHG PRU
GHVLIQHG WR FRPSOHPHQW WKH GHVLJQ RI WKH ROGHU VWUXFWXUHYV 7KH Il
LV DFFHQWHG ZLWK D KDOI VWRU\ WDOO DEVWUDFWHG IRUP RI D ZDWHU WRZ
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BULPDU\

t &RQWLQXDWBBQDWH

3DJH RI 5HVRXUFH 1DPH(RRWUHHW
5HFRUGHGRE}DOL *XSWD (6% 'DWHXQH
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3DJH RI 5HVRXUFH 1DPH(RAWUHHW

5SHFRUGHBREQDOL *XSWD (6% 'DW HX QH t &RQWLQXDWBBQDWH
I 503 3rd StreetL

503 3rd Street

Google Earth

JLIXUH = ( BWUHHW JURQW YLHZ

JLIXUH = ( BWUHHW &XUUHQW DHULDO *RRJOH (DUWK

4
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6WDWH RI &DOLIRUQLD 2 1DWXUDO 5HVRXUFHV $JHQF\ BULPDU\

"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+((7 7ULQRPLDO

3DJH RI 5HVRXUFH 1DPH(RRWUHHW

SHFRUGHGREIDOL *XSWD (6% "'DWHXQH t &RQWLQXDWBBQGD

WH

5HIXODWRU\ JUDPHZRUN

1IDWLRQDO 5HJLVWHU RI +LVWRULF 30DFHYV

$ SURSHUW\ LV HOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO 5HJLVWHU RI +LVW
OLVWLQJ FULWHULD DW &)5 DV VWDWHG EHORZ

7KH TXDOLW\ RI VLIJQLILFDQFH LQ $PHULFDQ KLVWRU\ DUFKLWHFWXUH DUFK
EXLOGLQJV VWUXFWXUHVY DQG REMHFWV WKDW SRVVHVV LQWHJULW\ RI ORF
DVVRFLDWLRQ DQG WKDW

$
%
&

$UH DVVRFLDWHG ZLWK HYHQWY WKDW KDYH PDGH D VLJQLILFDQW FRQ
$UH DVVRFLDWHG ZLWK WKH OLYHV RI SHUVRQV VLJQLILFDQW LQ RXU

(PERG\ WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG RU

PDVWHU RU WKDW SRVVHVV KLJK DUWLVWLF YDOXHV RU WKDW UHSUH\
FRPSRQHQWY PD\ ODFN LQGLYLGXDO GLVWLQFWLRQ RU

+DYH \LHOGHG RU PD\ EH OLNHO\ WR \LHOG LQIRUPDWLRQ LPSRUWDOQMW

&DOLIRUQLD 5HJLVWHU RI +LVWRULFDO 5HVRXUFHYV

7R EH HOLJLEOH IRU WKH &DOLIRUQLD 5HJLVWHU RI +LVWRULFDO 5HVRXUFHYV
XQGHU RQH RU PRUH RI WKH IROORZLQJ FULWHULD

,V DVWVRFLDWHG ZLWK HYHQWY WKDW KDYH PDGH D VLJQLILFDQW FRQW
FXOWXUDO KHULWDJH

,V DVVRFLDWHG ZLWK WKH OLYHV RI SHUVRQV LPSRUWDQW LQ RXU SDV
(PERGLHVY WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG
LPSRUWDQW FUHDWLYH LQGLYLGXDO RU SRVVHVVHV KLJK DUWLVWLF Y
+DV \LHOGHG RU PD\ EH OLNHO\ WR \LHOG LQIRUPDWLRQ LPSRUWDQW

&LW\ RI 'DYLV /DQGPDUN 5HVRXUFH

,Q DGGLWLRQ WR WKH 1DWLRQDO DQG &DOLIRUQLD UHJLVWHUV WKH &LW\ RI
5HVRXUFH DQG OHULW 5HVRXUFH LQ WKHLU +LVWRULFDO 5HVRXUFHY ODQDJH
/IDQGPDUN D UHVRXUFH PXVW PHHW DW OHDVW RQH RI WKH IRXU FULWHULD D
KLIJK OHYHO RI KLVWRULF LQWHJULW\

$VVRFLDWHG ZLWK HYHQWYV WKDW KDYH PDGH D VLJQLILFDQW FRQWUL
&DOLIRUQLD RU WKH QDWLRQ RU
$VVRFLDWHG ZLWK WKH OLYHV RI VLIQLILFDQW SHUVRQV LQ WKH KLVW
(PERGLHV WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG
UHSUHVHQWYV WKH ZRUN RI D PDVWHU GHVLIJQHU RU WKDW SRVVHVVHV
GLVWLQJXLVKDEOH HQWLW\ ZKRVH FRPSRQHQWY PD\ ODFN LQGLYLGXDO|
+DV \LHOGHG RU PD\ OLNHO\ \LHOG DUFKDHRORJLFDO RU DQWKURSROR
SUHKLVWRU\ RU KXPDQ FXOWXUH
7KH IROORZLQJ IDFWRUV PXVW DOVR EH FRQVLGHUHG
$ UHVRXUFH PRYHG IURP LWV RULJLQDO ORFDWLRQ PD\ EH GHVLJQDWH
DUFKLWHFWXUDO YDOXH RU LW LV RQH RI WKH PRVW LPSRUWDQW VXUY
KLVWRULF HYHQW
$ ELUWKSODFH RU JUDYH PD\ EH GHVLJQDWHG D ODQGPDUN LI LW LV W
WKH KLVWRU\ RI 'DYLV WKH VWDWH RU WKH QDWLRQ DQG WKHUH DUH Q
ZLWK KLV RU KHU OLIH RU DFKLHYHPHQWYV
$ UHFRQVWUXFWHG EXLOGLQJ PD\ EH GHVLIJQDWHG D ODQGPDUN LI WK
VRXQGV KLVWRULFDO GRFXPHQWDWLRQ LV H[HFXWHG LQ D VXLWDEOH
KDV WKH VDPH KLVWRULFDO DVVRFLDWLRQ
$ UHVRXUFH DFKLHYLQJ VLJQLILFDQFH ZLWKLQ WKH SDVW ILIW\ \HDUYV
H[FHSWLRQDO LPSRUWDQFH ZLWKLQ WKH KLVWRU\ RI 'DYLV WKH VWDW
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3DJH RI 5HVRXUFH 1DPH(RRWUHHW

5HFRUGHGRE}DOL *XSWD (6% 'DWHXQH

t &RQWLQXDWBBQDWH

&LW\ RI 'DYLV OHULW 5HVRXUFH

,Q DGGLWLRQ WR WKH 1DWLRQDO DQG &DOLIRUQLD UHJLVWHUV WKH &LW\ RI
5HVRXUFH DQG OHULW 5HVRXUFH LQ WKHLU +LVWRULFDO 5HVRXUFHY ODQDJH
5HVRXUFH PXVW PHHW DW OHDVW RQH RI WKH

7KH IROORZLQJ IDFWRUV PXVW DOVR EH FRQVLGHUHG

$ UHVRXUFH PRYHG IURP LWV RULJLQDO ORFDWLRQ PD\ EH GHVLJQDWH
YDOXH RU LI DQ XQGHUVWDQGLQJ RI WKH DVVRFLDWHG LPSRUWDQW SH
UHORFDWLRQ

$ ELUWKSODFH RU JUDYH PD\ EH GHVLJQDWHG D PHULW UHVRXUFH LI L

ZLWKLQ WKH KLVWRU\ RI 'DYLVY DQG WKHUH DUH QR RWKHU DSSURSULDW

RU DFKLHYHPHQWYV

$ UHFRQVWUXFWHG EXLOGLQJ PD\ EH GHVLJQDWHG D PHULW UHVRXUFH

RQ VRXQG KLVWRULFDO GRFXPHQWDWLRQ LV H[HFXWHG LQ D VXLWDEO
WKDW KDV WKH VDPH KLVWRULFDO DVVRFLDWLRQ

$ UHVRXUFH DFKLHYLQJ VLJQLILFDQFH ZLWKLQ WKH SDVW ILIW\ \HDUYV
LPSRUWDQFH ZLWKLQ WKH KLVWRU\ RI 'DYLV

(YHQ LI D UHVRXUFH LV QRW OLVWHG LQ RU GHWHUPLQHG HOLJLEOH IRU OLYV
UHVRXUFH WR EH D 3KLVWRULFDO UHVRXUFH  IRU WKH SXUSRVHV RI &(4% SUR

VXEVWDQWLDO HYLGHQFH &(4% *XLGHOLQHV & &5

(YDOXDWLRQ

7KH VXEMHFW SURSHUW\ DW ( 6BWUHHW zZDV VXUYH\HG LQ DQG

LQWHJULW\ WR EH FRQVLGHUHG KLVWRULF KRZHYHU WKH SUHYLRXV HIIRUWY
&DOLIRUQLD 5HJLVWHU RU ORFDOO\ DV D 'DYLV /IDQGPDUN RU 'DYLV OHULW 5

KLVWRULF VLJQLILFDQFH XQGHU 1DWLRQDO 5HJLVWHU &ULWHULD $ WKURXJK
&ULWHULD WKURXJK DQG 'DYLV OHULW 5HVRXUFH &ULWHULD WKURXJK
FULWHULD IRU WKH 1DWLRQDO 5HJLVWHU &DOLIRUQLD 5HJLVWHU 'DYLV /DQ
FRYHU WKH VDPH SRWHQWLDO VLJQLILFDQFH FULWHULRQ $ FRYHUV DVV
VLIQLILFDQW SHRSOH & FRYHUV VLIJQLILFDQW DUFKLWHFWXUH DQG '

$ (YHQWV

$UFKLYDO UHYLHZ LQGLFDWHY WKDW WKH ROGHVW SRUWLRQV RI
WLPHV LQ \HDUV VLQFH
HYHQWY RU SDWWHUQV LQ KLVWRU\
FRPPHUFLDO GHYHORSPHQW ZLWKLQ WKH KLVWRU\A Rl 'DYLV 7KHUHIRUH LW

% + 3BHUVRQV %XVLQHVVHYV

$UFKLYDO UHYLHZ DOVR GRHV QRW LQGLFDWH WKDW WKHUH DUH DQ\ VLJQLIY
( BWUHHW LV V
LW LV UHFRPPHQGHG LQHOLJLEOH XQGH

RU EXVLQHVVHV $V UHVHDUFK GRHV QRW LQGLFDWH WKDW
VLIQLILFDQW SHUVRQ RU EXVLOHVYV

+

& '"HVLJQ (QJLQHHULQJ

$V QRWHG LQ SUHYLRXV LOQOYHQWRULHV WKH VXEMHFW SURSHUW\ DW (6W

ROGHVW VWUXFWXUH DQG WKH PRVW SURPLQHQW EXLOGLQJ RI WKLV FRPSOH

ODSV RI WKDW \HDU 2Q WKH
PDNHV XVH RI WKH ROGHU EXLOGLQJ
FRPSOH[ LV DQ HDUO\ HI[DPSOH RI D VXFFHVVIXO DGDSWLYH UHXVH VFKHPH L
XQGHUWDNHQ E\ 5LFKDUG %HUWHDX[ DQ DUFKLWHFW IURP 'DYLV LQ WKH
DVVRFLDWHG ZLWK WKH RULJLQDO EXLOGLQJ DW ( BWUHHW QRU GRHV LW
UHDVRQV ( 6WUHHW LV UHFRPPHQGHG LQHOLJLEOH XQGHU &ULWHULD &

6DQERUQ ,QVXUDQFH 0DS D KD\ EDUQ DQG R

IRXU FULWHULD DQG UHWDLQ [
OHULW 5HVRXUFH DV QHDUO\ LGHQWLFDO WR WKRVH IRU D /DQGPDUN H[FHSW,

( BWUHH Y\
,W GRHV QRW DSSHDU WKDW WKHUH DUH DQ\ VLJQ
,W GRHV QRW DSSHDU WR ULVH DERYH W

DQG WKH QHZHU DGGLWLRQV DQG GHFN
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3DJH RI 5HVRXUFH 1DPH(RRWUHHW

SHFRUGHGREIDOL *XSWD (6% "'DWHXQH t &RQWLQXDWBBQGD

WH

+

,QIRUPDWLRQ 3RWHQWLDO

&ULWHULRQ ' DSSOLHV WR SURSHUWLHVY WKDW KDYH WKH SRWHQWLDO W
$FFRUGLQJ WR 1DWLRQDO 5HJLVWHU %XOOHWLQ WR TXDOLI\VIRU OLVWLQJ
WR RXU XQGHUVWDQGLQJ RI KXPDQ KLVWRU\ RU SUHKLVWRU\ DQG WKH LQIRU
PHHW WKLV FULWHULRQ DQG WKHUHIRUH LV UHFRPPHQGHG LQHOLJLEOH XQG

OQWHJIULW\

)RU D SURSHUW\ WR EH HOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO 5HJLVWHU
&LW\ Rl 'DYLV UHJXODWLRQV LW PXVW PHHW RQH Rl WKH HOLJLELOLW\ FULWH
+RZHYHU WKH VXEMHFW SURSHUW\ GRHV QRW PHHW DQ\ RI WKH HOLJLELOLW,
QRW QHFHVVDU\

S5HFRPPHQGDWLRQ

(6$ UHFRPPHQGV ( 6WUHHW LQHOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO
RU OHULW 5HVRXUFH EXW LV DQ LPSRUWDQW FRQWULEXWRU WR WKH DUHD Q
% S5HIHUHQFHV

6DQERUQ ODS 3URTXHVW 'LILWDO 6DQERUQ ODSYV $FFHVVHG YLD
KWWSV GLJLWDOVDQERUQPDSY SURTXHVW FRP H]JSUR[\ ODSO RUJ EURZY\
%UXQ]J]HOO +LVWRULFDO 'DYLV &DOLIRUQLD &LW\ZLGH 6XUYH\ DQG +LVWRUL

<ROR &RXQW\ $VVHVVRUYV 3DUFHO 'DWD 3DUFHO4XHVW FRP $FFHVVHG 0D\

R LQIRU
WKH S
PDWLR
HU &UL\

&DOLI
1ULD GL
\ FULWI

pbHILV W
ALIJKERI

WKH /R\
HBPDS

F &RQW
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3DJH RI 5HVRXUFH 1DPH BQLYHUVLW\ $YHQXH

SHFRUGHGREIDOL *XSWD (6% 'DWHXQH t &RQWLQXDWBBQGD

WH

3 2WKHU ,GHQWLILHU

3 5HFRUGHG E\
6RQDOL *XSWD (6%
% 6LIQLILFDQFHDUKHPMZHQWLHWK &HQWXU\ DQG '"HSUHVVLHRUHRRP PHUFLD

BHULRG RI 6LIJQLILFDQFH3URSHUWWGHNMIHGHQWLDO $SSOLFDEOHRDLWHUL

+LVWRULF &RQWH[W

,Q WKH 'DYLV &DOLIRUQLD &LW\ZLGH 6XUYH\ DQG +LVWRULF &RQWH[W 8
HYDOXDWLRQ RI WK FHQWXU\ UHVRXUFHV ZLWKLQ WKH &LW\ RI 'DYLV ,W SU
RUOG :DU ,, DQG SRVW ZDU SHULRGY HYDOXDWLRQ FULWHULD DQG VLJQLIL

$PHULFDQ 6SDQLVK DQG OH[LFDQ (UD SUHKLVWRU\ 3LRQHHU DQG 5DUL
8QLYHUVLW\ RI &DOLIRUQLD (UD + SUHVHQW (DUO\ 7ZHQWLHWK &HQWXU
3RVW :DU + ([SORVLYH *URZWK + DQG B3URJUHVVLYH 9LVLRQ
VXEMHFW SURSHUW\ ZDV RULJLQDOO\ FRQVWUXFWHG LQ WKHUHIRUH LW

+ VLIQLILFDQFH WKHPH HVWDEOLVKHG LQ WKH KLVWRULF FRQWH]

+

7KH IROORZLQJ HDUO\ KLVWRU\ RI WKH BRLWA RID'OLIRW QV DN XN MWQZILERP 6WKHN H\
8SGDWH

$PHULFDQ VHWWOHU -RVHSK &KLOHV ERXJKW D SRUWLRQ RI WKH 5DQFK
KLV VRQ LQ ODZ -HURPH 'DYLV LQ 'DYLV HVWDEOLVKHG D GDLU\ DQGQ(
KROGLQJV JUHZ WR DFUHV $IWHU &DOLIRUQLD EHFDPH D VWDWH L
*HUPDQ LPPLJUDQWY EHJDQ WR VHWWOH LQ WKH DUHD <ROR &RXQW\ T
IRFXVHG RQ JUDLQ OLYHVWRFN DQG RUFKDUG FURSYV

,Q WKH V D JURXS RI ILYH LQYHVWRUV VRPHWLPHY FDOOHG WKH 3%L
WKURXJK 'DYLVY UDQFK DQG E\ WKH &DOLIRUQLD 3DFLILF 5DLOURDG
WKUHH ZD\ MXQFWLRQ LQ LWV SUHVHQW ORFDWLRQ DQG DOLJQPHQW Z
WKH PDLQ OLQH 7KH UDLOURDG DOVR FRQVWUXFWHG D GHSRW DQG OD
LQYHVWPHQW

7KH DUULYDO RI WKH UDLOURDG ZDV D WXUQLQJ SRLQW FUHDWLQJ DQ
SUHYLRXVO\ EHHQ D FROOHFWLRQ RI VFDWWHUHG IDUPV 7KH UDLOURD
GHSRW DQG E\ 'DYLVYLOOH KDG DERXW UHVLGHQWY 7KH UDLOUR
EXLOGLQJ ERRP EXW E\ WKH V ORFDO JURZWK KDG VORZHG 'DYLVYL
IDUP YLOODJH GHYRWHG WR SURFHVVLQJ VWRULQJ DQG VKLSSLQJ DJU
DFWLYLW\ DORQJ WKH UDLOURDG WUDFNV VRPH RI ZKLFK OLNH WKH O
WKH LQGXVWU\ KRZHYHU ZzZDV UHODWHG WR DJULFXOWXUH LQ RQH ZD\
PDQXIDFWXULQJ SODQW RQ WKH HDVW VLGH RI WKH UDLOURDG WUDFN
VWUHHW ZKLFK EXLOW DOPRQG KXOOHUYV

$IWHU WKH UDLOURDG SURYLGHG DQ HFRQRPLF LPSHWXV IRU D WRZQ F
VHUYH ORFDO UHVLGHQWYVY ,Q DGGLWLRQ WR WKH IDUPLQJ UHODWHG EX
EODFNVPLWKV FDUSHQWHUV OLYHU\ VWDEOHV DQG ZDJRQ PDNHUV HV
H[SUHVV RIILFH SURYLGHG DFFHVV WR WKH ZRUOG EH\RQG 'DYLV DQG K
KRXVHV FDWHUHG WR WUDYHOHUV 5HWDLO EXVLQHVVHV VXFK DV JURF
VWRUHV RSHQHG DV GLG D GRFWRUYV RIILFH DQG VKRH UHSDLU VKRS

FRQFHQWUDWHG DORQJ WKH UDLOURDG WUDFNV GRZQWRZQ ZDV FOXVW
6WUHHW D EORFN ZHVW Rl WKH GHSRW DQG WUDFNV $ VKRUW OLYHG Z
'DYLV (QWHUSULVH EHJDQ SXEOLVKLQJ LQ ,Q DGGLWLRQ WR DOO WH
HVWDEOLVKHG DQ 2GG )HOORZV /RGJH DQG 3UHVE\WHULDQ DQG 5RPDQ

'LWK WKH WLQ\ GRZQWRZQ ORFDWHG RQ * 6WUHHW UHVLGHQWLDO GHY
EORFN WR WKH ZHVW ,QGLYLGXDO SURSHUW\ RZQHUV EXLOW KRXVHV R
WKDW GXULQJ WKH QLQHWHHQWK FHQWXU\ PDQ\ EORFNV KDG RQO\ RQH

%UXQJHOO +DYWRWLFOIOIRUQLD &LW\ZLGH 6XUYH\ DDQRG HREMWWRULF &RQWH[W 8SGD

O &RUH
D

SGDWH
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W
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Q R
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KDG E
KHUH W
LG RXW

HFRQRF
GTV LQY
DG DQ
OOH GX
LEXOW)
KPEHU \
RU DQR
ZLWK

RPPHUTF
VLQHV"
WDEOL\
RWHOYV
HU\ VWF
LWK ZE
VHUHG |
HHNO\
H FRPF
& DWKR C

HORSPH

QH DW
RU WZI

WH

'35

S5HTXLUHG LQIRUPDW



6WDWH Rl &DOLIRUQLD 2 1DWXUDO 5HVRXUFHV $JHQF\
"(3$570(17 2) 3$5.6 $1' 5(&5($7,21

&217,18%$7,21 6+ ((7

BULPDU\
+5,

7TULQRPLDO

3DJH RI

5HFRUGHGRE)}DOL *XSWD

5HVRXUFH 1DPH BQLYHUVLW\ $YHQXH

(6% 'DWHXQH t &RQWLQXDWBBQGD

WH

JUDGXDO SRSXODWLRQ JURZWK RI WKLY DUHD WHQ UHVLGHQWYV D \HDU
DW D PHDVXUHG SDFH $W WKH WXUQ RI WKH WZHQWLHWK FHQWXU\ 'DY,|
ZDV FRPSOHWHO\ EXLOW RXW LQ WKH PRGHUQ VHQVH 7KH RULJLQDO W

JURZWK Rl WKH OLWWOH WRZQ DQG WKH RQO\ PDMRU VXEGLYLVLRQ ZD

EORFNV DORQJ 5LFH /DQH EHWZHHQ WKH 8QLYHUVLW\ FDPSXV DQG % 6W
7KH IROORZLQJ H[FHUSWV DUH IURP WKH 'DYLV &DOLIRUQLD &LW\ZLGH 6XUY,
(DUO\ 7ZHOWLHWK &HOQWXU\ DQG '"HSUHVVLRQ (UD +

,Q 'DYLVYLOOH H[SHULHQFHG D VHFRQG PRPHQWRXV HFRQRPLF WXU

3DUGHH HVWDEOLVKHG D FRPPLVVLRQ WR ILQG D VLWH IRU D 8QLYHUVL
WKH WLPH ZDV ZKDW LV QRZ NQRZQ DV 8& %HUNHOH\ KDG DQ DJULFXOV
ZDQWHG D GHGLFDWHG XQLYHUVLW\ IDUP ORFDWHG LQ D UXUDO DUHD Z
WDXJKW DQG ZKHUH %HUNHOH\ LQVWUXFWRUV FRXOG HDVLO\ WUDYHO
EXW 'DYLV ERRVWHUV XOWLPDWHO\ ZRQ E\ XQGHUZULWLQJ WKH ODQG V
ZDWHU ULJKWV DQG SURPRWLQJ 'DYLV DV FRQYHQLHQWO\ DFFHVVLEOH
ZDV FRQVWUXFWHG LQ DQG WKH )DUP EHJDQ D SHULRG RI UDSLG JU
LQYHVWPHQW DQG D ZHOO HGXFDWHG SRSXODWLRQ WR WRZQ

,Q DIWHU WKH 8& 5HJHQWY DQQRXQFHG WKH ORFDWLRQ RI WKH 8QL
(QWHUSULVH FKDQJHG WKH SDSHUYV QDPH WR WKH 'DYLV (QWHUSULVH
LPSRUWDQW SODFH /RFDO UHVLGHQWY DJUHHG DQG LQ WKH 8 6 3
RIILFH DQG WKH WRZQ RIILFLDOO\ EHFDPH 3'DYLV ~ ,Q WKH FDPSXV
DQG LQLWLDWHG D FDPSXV GHYHORSPHQW SODQ WKH VDPH \HDU %\
DFUHV

OXQLFLSDO *URZWK

&KDQJLQJ LWV QDPH WR 3'DYLV" ZDV D VI\IPEROLF ILUVW VWHS WRZDUG |
VXEVWDQWLDO DQG SURVSHURXV WRZQ ,Q DGGLWLRQ WR WKH HFRQRP
GHYDVWDWLQJ GRZQWRZQ ILUH LQ VSXUUHG DQ LQWHUHVW LQ IRUP
LQFRUSRUDWHG DV D FLW\ VHWWLQJ RIl D GHFDGH RI FLYLF LPSURYHP
GHYHORSHG D ZDWHU V\VWHP LQ DQG VHZHU DQG JDUEDJH FROOHF
JRYHUQPHQW WKHQ XQGHUWRRN VLJQLILFDQW URDG LPSURYHPHQWYV W,
FLWL]HQV SURSRVHG D ORQJ UDQJH GHYHORSPHQW SODQ DQG D PRUH
WKH FLW\ UHWDLQHG SURIHVVLRQDO SODQQHU &KDUOHV &KHQH\ &KHQH
DGRSWHG LQFOXGHG XUEDQH HOHPHQWYVY VXFK DV WUDQVIRUPLQJ 6HFR
FODVVLFDO TXDGUDQJOH DW WKH 8QLYHUVLW\ )DUP HQWUDQFH $OWKR
JUDQG IRU 'DYLV KLV SURSRVDO IRU GHYRWLQJ DQ HQWLUH EORFN WR
"RUNV 3URJUHVV $GPLQLVWUDWLRQ :3$ EXLOW D SDUN ZLWK ODQGVFD
EHWZHHQ )RXUWK )LIWK % DQG & VWUHHWYV LQ WKH v

&RPPHUFLDO DQG 5HVLGHQWLDO '"HYHORSPHQW

'XULQJ WKH HDUO\ WZHQWLHWK FHQWXU\ 'DYLVY FRPPHUFLDO GLVWULF
RULJLQDO ZRRG IUDPH EXLOGLQJY ZHUH UHSODFHG ZLWK PRUH VXEVWD
SURVSHUHG 'XULQJ WKH WHHQV DQG V EDQNV WKHDWHUV DQG QHZ
'RZQWRZQ 'DYLV 5HVLGHQWY FRQVWUXFWHG QHZ FKXUFKHV DQG ORGJH
JURZLQJ SRSXODWLRQ 7KH 'DYLV &RPPXQLW\ &KXUFK D FLW\ ODQGPDU
(DUO\ GHYHORSHUV VXEGLYLGHG VHYHUDO UDQFKHY DGMDFHQW WR WK
HVWDEOLVKPHQW RI WKH 8QLYHUVLW\ )DUP 5HVLGHQWLDO GHYHORSPH
WKH V ZKHQ SURVSHULW\ SRSXODWLRQ JURZWK DQG DOWHUDWLRQV
ERRP >« @

'"HSUHVVLRQ HUD 'DYLYV

'DYLV ZDV VRPHZKDW LQVXODWHG IURP WKH GLUH SUREOHPYV H[SHULHQ
V DQG GLG QRW H[SHULHQFH EUHDG OLQHV ODERU XQUHVW RU VHY,

EHQHILWHG IURP VRPH RI WKH IHGHUDO HFRQRPLF VWLPXOXVY SURJUDP

ZKLFK ZDV EXLOW E\ WKH :3$ 'DYLV EXLOW D QHZ FLW\ KDOO DQG ILUH

%UXQJHOO +DYWRWLFOIOIRUQLD &LW\ZLGH 6XUYH\ DQG $DVWRULF &RQWH[W 8SGD
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3DJH RI

5HVRXUFH 1DPH BQLYHUVLW\ $YHQXH
5HFRUGHGRE}DOL *XSWD (6% 'DWHXQH

FRQVWUXFWLRQ VORZHG LW GLG QRW KDOW FRPSOHWHO\ DV LQ VRPH [
&ROOHJH 3DUN DQG WKH 20G 1RUWK QHLIJKERUKRRG

6XEMHFW 3URSHUW\

7KLY YHUQDFXODU EXLOGLQJ LV UHDOO\ D VHULHV RI VHSDUDWH XQLWYV FRQ
D VT IW ORW ,W LV DODUJH WZR VWRU\ UDPEOLQJ )RON 9LFWRULDQ K
FRQVWUXFWHG LQ SKDVHV 21 ZRRG IUDPH WKH KRXVH LV FODG LQ ZKLWH SD
JDEOHVY 6HYHUDO SRUFKHV DGGHG WR WKH MXPEOHG OLQHV RI WKH URRI 7K
SRUFK 7KH IURQW GRRU LV ZRRG ZLWK D SDQHO RQ WKH ORZHU SRUWLRQ D(Q
SULPDULO\ RQH RYHU RQH GRXEOH KXQJ ZRRG VDVK 0DQ\ RI WKHP KDYH UXV
UHVW RI WKH KRXVH WULP 7KH RYHUDOO FRPSRVLWLRQ RI WKH

,W DSSHDUV WKDW WKLV KRXVH ZDV DOZD\V XVHG DV D URRPLQJ RU ERDUGL(
FOHDUO\ PDUNHG ERDUGLQJ KRXVH

EDWKURRP ZDV DGGHG DQG PLVFHOODQHRXV LPSURYHPHQWY ZHUH XQGHUWD
KLVWRU\ RI WKLV KRXVH RU WKH LQGLYLGXDOV DVVRFLDWHG ZLWK WKH VWU

JLIXUH +*8SGDWHG 6DQERUQ 0ODS 3URMHFW 6LWH LQ UHG

'35
'35
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BULPDU\

3DJH RI 5HVRXUFH 1DPH BQLYHUVLW\ $YHQXH

'DWHXQH

5HFRUGHGRE}DOL *XSWD (6%

Google Farth

t &RQWLQXDWBBQDWH

JLIXUH = 8QLYHUVLW\ $YHQXH &XUUHQW DHULDO *RRJOH (DUWK

el

5HIXODWRU\ )JUDPHZRUN

JLIXUH = 8QLYHUVLW\ $YHQXH )URQW

IDWLRQDO 5HJLVWHU RI +LVWRULF 30DFHV
$ SURSHUW\ LV HOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO 5HJLVWHU RI +LVWRULF 3

OLVWLQJ FULWHULD DW &)5

DV VWDWHG EHORZ

*RRJOH (DUWK
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3DJH RI 5HVRXUFH 1DPH BQLYHUVLW\ $YHQXH

SHFRUGHGREIDOL *XSWD (6% 'DWHXQH t &RQWLQXDWBBQGD

7KH TXDOLW\ RI VLIJQLILFDQFH LQ $PHULFDQ KLVWRU\ DUFKLWHFWXUH DUFK
EXLOGLQJV VWUXFWXUHV DQG REMHFWV WKDW SRVVHVV LQWHJULW\ RI ORF
DVVRFLDWLRQ DQG WKDW

$ $UH DVVRFLDWHG ZLWK HYHQWYV WKDW KDYH PDGH D VLJQLILFDQW FRQ
% $UH DVVRFLDWHG ZLWK WKH OLYHV RI SHUVRQV VLJQLILFDQW LQ RXU
& (PERG\ WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG RU

PDVWHU RU WKDW SRVVHVV KLJK DUWLVWLF YDOXHV RU WKDW UHSUH\
FRPSRQHQWY PD\ ODFN LQGLYLGXDO GLVWLQFWLRQ RU
+DYH \LHOGHG RU PD\ EH OLNHO\ WR \LHOG LQIRUPDWLRQ LPSRUWDOQW

&DOLIRUQLD 5HJLVWHU RI +LVWRULFDO 5HVRXUFHYV

7R EH HOLJLEOH IRU WKH &DOLIRUQLD 5HJLVWHU RI +LVWRULFDO 5HVRXUFHYV
XQGHU RQH RU PRUH RI WKH IROORZLQJ FULWHULD

,V DVWVRFLDWHG ZLWK HYHQWY WKDW KDYH PDGH D VLJQLILFDQW FRQW
FXOWXUDO KHULWDJH

,V DVVRFLDWHG ZLWK WKH OLYHV RI SHUVRQV LPSRUWDQW LQ RXU SDV
(PERGLHVY WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG
LPSRUWDQW FUHDWLYH LQGLYLGXDO RU SRVVHVVHV KLJK DUWLVWLF Y
+DV \LHOGHG RU PD\ EH OLNHO\ WR \LHOG LQIRUPDWLRQ LPSRUWDQW

&LW\ RI 'DYLV /DQGPDUN 5HVRXUFH

,Q DGGLWLRQ WR WKH 1DWLRQDO DQG &DOLIRUQLD UHJLVWHUV WKH &LW\ RI
5HVRXUFH DQG OHULW 5HVRXUFH LQ WKHLU +LVWRULFDO 5HVRXUFHY ODQDJH
IDQGPDUN D UHVRXUFH PXVW PHHW DW OHDVW RQH RI WKH IRXU FULWHULD D
KLIJK OHYHO RI KLVWRULF LQWHJULW\

$VVRFLDWHG ZLWK HYHQWY WKDW KDYH PDGH D VLJQLILFDQW FRQWUL
&DOLIRUQLD RU WKH QDWLRQ RU
$VVRFLDWHG ZLWK WKH OLYHV RI VLIQLILFDQW SHUVRQV LQ WKH KLVW
(PERGLHV WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG
UHSUHVHQWYV WKH ZRUN RI D PDVWHU GHVLJQHU RU WKDW SRVVHVVHV
GLVWLQJIJXLVKDEOH HQWLW\ ZKRVH FRPSRQHQWY PD\ ODFN LQGLYLGXDO
+DV \LHOGHG RU PD\ OLNHO\ \LHOG DUFKDHRORJLFDO RU DQWKURSROR
SUHKLVWRU\ RU KXPDQ FXOWXUH
7KH IROORZLQJ IDFWRUV PXVW DOVR EH FRQVLGHUHG
$ UHVRXUFH PRYHG IURP LWV RULJLQDO ORFDWLRQ PD\ EH GHVLJQDWH
DUFKLWHFWXUDO YDOXH RU LW LV RQH RI WKH PRVW LPSRUWDQW VXUY
KLVWRULF HYHQW
$ ELUWKSODFH RU JUDYH PD\ EH GHVLJQDWHG D ODQGPDUN LI LW LV W
WKH KLVWRU\ RI 'DYLV WKH VWDWH RU WKH QDWLRQ DQG WKHUH DUH Q
ZLWK KLV RU KHU OLIH RU DFKLHYHPHQWYV
$ UHFRQVWUXFWHG EXLOGLQJ PD\ EH GHVLIJQDWHG D ODQGPDUN LI WK
VRXQGV KLVWRULFDO GRFXPHQWDWLRQ LV H[HFXWHG LQ D VXLWDEOH
KDV WKH VDPH KLVWRULFDO DVVRFLDWLRQ
$ UHVRXUFH DFKLHYLQJ VLJQLILFDQFH ZLWKLQ WKH SDVW ILIW\ \HDUYV
H[FHSWLRQDO LPSRUWDQFH ZLWKLQ WKH KLVWRU\ RI 'DYLV WKH VWDW

&LW\ RI 'DYLV OHULW 5HVRXUFH

,Q DGGLWLRQ WR WKH 1DWLRQDO DQG &DOLIRUQLD UHJLVWHUV WKH &LW\ RI
5HVRXUFH DQG OHULW 5HVRXUFH LQ WKHLU +LVWRULFDO 5HVRXUFHY ODQDJH
5HVRXUFH PXVW PHHW DW OHDVW RQH RI WKH IRXU FULWHULD DQG UHWDLQ [
OHULW 5HVRXUFH DV QHDUO\ LGHQWLFDO WR WKRVH IRU D /DQGPDUN H[FHSW,

WH
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3DJH RI 5HVRXUFH 1DPH BQLYHUVLW\ $YHQXH

SHFRUGHGREIDOL *XSWD (6% 'DWHXQH t &RQWLQXDWBBQGD

7KH IROORZLQJ IDFWRUV PXVW DOVR EH FRQVLGHUHG

$ UHVRXUFH PRYHG IURP LWV RULJLQDO ORFDWLRQ PD\ EH GHVLJQDWH
YDOXH RU LI DQ XQGHUVWDQGLQJ RI WKH DVVRFLDWHG LPSRUWDQW SH
UHORFDWLRQ

$ ELUWKSODFH RU JUDYH PD\ EH GHVLJQDWHG D PHULW UHVRXUFH LI L
ZLWKLQ WKH KLVWRU\ RI 'DYLVY DQG WKHUH DUH QR RWKHU DSSURSULDW
RU DFKLHYHPHQWYV

$ UHFRQVWUXFWHG EXLOGLQJ PD\ EH GHVLJQDWHG D PHULW UHVRXUFH
RQ VRXQG KLVWRULFDO GRFXPHQWDWLRQ LV H[HFXWHG LQ D VXLWDEO
WKDW KDV WKH VDPH KLVWRULFDO DVVRFLDWLRQ

$ UHVRXUFH DFKLHYLQJ VLJQLILFDQFH ZLWKLQ WKH SDVW ILIW\ \HDUYV
LPSRUWDQFH ZLWKLQ WKH KLVWRU\ RI 'DYLV

(YHQ LI D UHVRXUFH LV QRW OLVWHG LQ RU GHWHUPLQHG HOLJLEOH IRU OLYV
UHVRXUFH WR EH D 3KLVWRULFDO UHVRXUFH  IRU WKH SXUSRVHV RI &(4% SUR
VXEVWDQWLDO HYLGHQFH &(4% *XLGHOLQHV & &5

(YDOXDWLRQ

7KH VXEMHFW SURSHUW\ DW 8QLYHUVLW\ $YHQXH ZDV FRQVWUXFWHG LQ

GHWHUPLQHG WR QR ORQJHU UHWDLQ HQRXJK LQWHJULW\ WR EH FRQVLGHUH
FRPSOHWH HYDOXDWLRQV IRU WKH 1DWLRQDO 5HJLVWHU &DOLIRUQLD 5HJLV
7KH IROORZLQJ LV DQ HYDOXDWLRQ IRU SRWHQWLDO KLVWRULF VLJQLILFDQF
5HILVWHU &ULWHULD WKURXJK '‘DYLV /IDQGPDUN &ULWHULD WKURXJK D
ZRUGLQJ LV VOLIJKWO\ GLITHUHQW IRU HDFK RI WKH IRXU FULWHULD IRU WKH
'DYLV OHULW 5HVRXUFH HOLJLELOLW\ WKH\ HDFK DOLJQ WR FRYHU WKH VDPH
ZLWK VLIQLILFDQW KLVWRULFDO HYHQWYV % FRYHUV VLIQLILFDQW SHRS(
WKH LQIRUPDWLRQ SRWHQWLDO RI D VLWH

$ (YHQWYV

8QLYHUVLW\ $YHQXH DSSHDUV WR KDYH RULJLQDOO\ EHHQ FRQVWUXFWHG
KDYH EHHQ XWLOL]JHG IRU WKDW SXUSRVH IRU XQLYHUVLW\ VWXGHQWYV ,W GfF
EHWZHHQ 8QLYHUVLW\ $YHQXH DQG LPSRUWDQW HYHQWVY RU SDWWHUQV L
DVVRFLDWLRQV ZLWK PXOWL IDPLO\ UHVLGHQWLDO GHYHORSPHQW RU WKH F
LOHOLJLEOH XQGHU &ULWHULD $

% SHUVRQV %XVLQHVVHYV

$UFKLYDO UHYLHZ DOVR GRHV QRW LQGLFDWH WKDW WKHUH DUH DQ\ VLJQLIY
VLIJQLILFDQW SHUVRQV RU EXVLQHVVHV $V UHVHDUFK GRHVY QRW LQGLFDWH
SURGXFWLYH OLIH RI DQ\ VLJQLILFDQW SHUVRQ RU EXVLQHVV LW LV UHFRPP

+

+

& '"HVLJQ (QJLQHHULQJ

8QLYHUVLW\ $YHQXH ZDV FRQVWUXFWHG DV D YHUQDFXODU PXOWL IDPLO
VSHFLILF DUFKLWHFW HQJLQHHU RU GHVLJQHU LV DVVRFLDWHG ZLWK WKH E
PDVWHU DUFKLWHFW )RU WKHVH UHDVRQV 8QLYHUVLW\Y $YHQXH LV UHFRH

+

,QIRUPDWLRQ 3RWHQWLDO

&ULWHULRQ ' DSSOLHV WR SURSHUWLHVY WKDW KDYH WKH SRWHQWLDO W
$FFRUGLQJ WR 1DWLRQDO 5HJLVWHU %XOOHWLQ WR TXDOLI\VIRU OLVWLQJ
WR RXU XQGHUVWDQGLQJ RI KXPDQ KLVWRU\ RU SUHKLVWRU\ DQG WKH LQIRU
GRHV QRW PHHW WKLY FULWHULRQ DOG WKHUHIRUH LV UHFRPPHQGHG LQHOL

OQWHJIJULW\

YRU D SURSHUW\ WR EH HOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO 5HJLVWHU
&LW\ Rl 'DYLV UHJXODWLRQV LW PXVW PHHW RQH Rl WKH HOLJLELOLW\ FULWH
+RZHYHU WKH VXEMHFW SURSHUW\ GRHV QRW PHHW DQ\ RI WKH HOLJLELOLW,
QRW QHFHVVDU\

WH
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3DJH RI S5HVRXUFH 1DPH BQLYHUVLW\ $YHQXH

SHFRUGHGREIDOL *XSWD (6% "DWHXQH t &RQWLQXDWBBQDWH

SHEFERPPHOQOGDWLRQ

(6$ UHFRPPHQGYV 8QLYHUVLW\ $YHQXH LQHOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQ|

/IDQGPDUN RU OHULW 5HVRXUFH EXW LV DQ LPSRUWDQW FRQWULEXWRU WR W
% S5HIHUHQFHV
6DQERUQ ODS 3URTXHVW 'LJLWDO 6DQERUQ O0DSV $FFHVVHG YLD

KH DUH|

WKH /R\

KWWSV GLJLWDOVDQERUQPDSY SURTXHVW FRP H]J]SUR[\ ODSO RUJ EURZVVHBPDS"

%UXQ]JHOO +LVWRULFDO 'DYLV &DOLIRUQLD &LW\ZLGH 6XUYH\ DQG +LVWRULHF &RQW

<ROR &RXQW\ $VVHVVRUYV 3DUFHO 'DWD 3DUFHO4XHVW FRP $FFHVVHG 0D\
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3DJH RI 5SHVRXUFH 1DPH RU* 6WUHHW
SHFRUGHGREIDOL *XSWD (6% 'DWHXQH t &RQWLQXDWBBQGD
3 2WKHU ,GHQWLILHU DQG

3 5HFRUGHG E\
6RQDOL *XSWD (6%
% 6LIQLILFDQFHD UBHPHHQWLHWK &HQWXU\ DQG '"HSUHVVLBRQHRBPPHUELD

B3HULRG RI 6LIQEDLFDQFH3URSHUW\RBMHUFLDO $SSOLFDEOH@&RDLWHUL

+LVWRULF &RQWH[W

,Q WKH 'DYLV &DOLIRUQLD &LW\ZLGH 6XUYH\ DQG +LVWRULF &RQWH[W 8
HYDOXDWLRQ RI WK FHQWXU\ UHVRXUFHV ZLWKLQ WKH &LW\ RI 'DYLV ,W SU
RUOG :DU ,, DQG SRVW ZDU SHULRGY HYDOXDWLRQ FULWHULD DQG VLJQLIL

$PHULFDQ 6SDQLVK DQG OH[LFDQ (UD SUHKLVWRU\ 3LRQHHU DQG 5DUL
8QLYHUVLW\ RI &DOLIRUQLD (UD + SUHVHQW (DUO\ 7ZHQWLHWK &HQWXU
3RVW :DU + ([SORVLYH *URZWK + DQG B3URJUHVVLYH 9LVLRQ
VXEMHFW SURSHUW\ ZDV RULJLQDOO\ FRQVWUXFWHG FD WKHUHIRUH LW,

+ VLIQLILFDQFH WKHPH HVWDEOLVKHG LQ WKH KLVWRULF FRQWH]

+

7KH IROORZLQJ HDUO\ KLVWRU\ RI WKH BRLWA RID'OLIRW QV DN XN MWQZILERP 6WKHN H\
8SGDWH

$PHULFDQ VHWWOHU -RVHSK &KLOHV ERXJKW D SRUWLRQ RI WKH 5DQFK
KLV VRQ LQ ODZ -HURPH 'DYLV LQ 'DYLV HVWDEOLVKHG D GDLU\ DQGQ(
KROGLQJV JUHZ WR DFUHV $IWHU &DOLIRUQLD EHFDPH D VWDWH L
*HUPDQ LPPLJUDQWY EHJDQ WR VHWWOH LQ WKH DUHD <ROR &RXQW\ T
IRFXVHG RQ JUDLQ OLYHVWRFN DQG RUFKDUG FURSYV

,Q WKH V D JURXS RI ILYH LQYHVWRUV VRPHWLPHY FDOOHG WKH 3%L
WKURXJK 'DYLVY UDQFK DQG E\ WKH &DOLIRUQLD 3DFLILF 5DLOURDG
WKUHH ZD\ MXQFWLRQ LQ LWV SUHVHQW ORFDWLRQ DQG DOLJQPHQW Z
WKH PDLQ OLQH 7KH UDLOURDG DOVR FRQVWUXFWHG D GHSRW DQG OD
LQYHVWPHQW

7KH DUULYDO RI WKH UDLOURDG ZDV D WXUQLQJ SRLQW FUHDWLQJ DQ
SUHYLRXVO\ EHHQ D FROOHFWLRQ RI VFDWWHUHG IDUPV 7KH UDLOURD
GHSRW DQG E\ 'DYLVYLOOH KDG DERXW UHVLGHQWY 7KH UDLOUR
EXLOGLQJ ERRP EXW E\ WKH V ORFDO JURZWK KDG VORZHG 'DYLVYL
IDUP YLOODJH GHYRWHG WR SURFHVVLQJ VWRULQJ DQG VKLSSLQJ DJU
DFWLYLW\ DORQJ WKH UDLOURDG WUDFNV VRPH RI ZKLFK OLNH WKH O
WKH LQGXVWU\ KRZHYHU ZzZDV UHODWHG WR DJULFXOWXUH LQ RQH ZD\
PDQXIDFWXULQJ SODQW RQ WKH HDVW VLGH RI WKH UDLOURDG WUDFN
VWUHHW ZKLFK EXLOW DOPRQG KXOOHUYV

$IWHU WKH UDLOURDG SURYLGHG DQ HFRQRPLF LPSHWXV IRU D WRZQ F
VHUYH ORFDO UHVLGHQWYVY ,Q DGGLWLRQ WR WKH IDUPLQJ UHODWHG EX
EODFNVPLWKV FDUSHQWHUV OLYHU\ VWDEOHV DQG ZDJRQ PDNHUV HV
H[SUHVV RIILFH SURYLGHG DFFHVV WR WKH ZRUOG EH\RQG 'DYLV DQG K
KRXVHV FDWHUHG WR WUDYHOHUV 5HWDLO EXVLQHVVHV VXFK DV JURF
VWRUHV RSHQHG DV GLG D GRFWRUYV RIILFH DQG VKRH UHSDLU VKRS

FRQFHQWUDWHG DORQJ WKH UDLOURDG WUDFNV GRZQWRZQ ZDV FOXVW
6WUHHW D EORFN ZHVW Rl WKH GHSRW DQG WUDFNV $ VKRUW OLYHG Z
'DYLV (QWHUSULVH EHJDQ SXEOLVKLQJ LQ ,Q DGGLWLRQ WR DOO WH
HVWDEOLVKHG DQ 2GG )HOORZV /RGJH DQG 3UHVE\WHULDQ DQG 5RPDQ

'LWK WKH WLQ\ GRZQWRZQ ORFDWHG RQ * 6WUHHW UHVLGHQWLDO GHY
EORFN WR WKH ZHVW ,QGLYLGXDO SURSHUW\ RZQHUV EXLOW KRXVHV R
WKDW GXULQJ WKH QLQHWHHQWK FHQWXU\ PDQ\ EORFNV KDG RQO\ RQH

%UXQJHOO +DYWRWLFOIOIRUQLD &LW\ZLGH 6XUYH\ DDQRG HREMWWRULF &RQWH[W 8SGD
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3DJH RI

5HFRUGHGRE)}DOL *XSWD

S5HVRXUFH 1DPH RU* 6WUHHW

(6% 'DWHXQH t &RQWLQXDWBBQGD

WH

JUDGXDO SRSXODWLRQ JURZWK RI WKLY DUHD WHQ UHVLGHQWYV D \HDU
DW D PHDVXUHG SDFH $W WKH WXUQ RI WKH WZHQWLHWK FHQWXU\ 'DY,|
ZDV FRPSOHWHO\ EXLOW RXW LQ WKH PRGHUQ VHQVH 7KH RULJLQDO W

JURZWK Rl WKH OLWWOH WRZQ DQG WKH RQO\ PDMRU VXEGLYLVLRQ ZD

EORFNV DORQJ 5LFH /DQH EHWZHHQ WKH 8QLYHUVLW\ FDPSXV DQG % 6W
7KH IROORZLQJ H[FHUSWV DUH IURP WKH 'DYLV &DOLIRUQLD &LW\ZLGH 6XUY,
(DUO\ 7ZHOWLHWK &HOQWXU\ DQG '"HSUHVVLRQ (UD +

,Q 'DYLVYLOOH H[SHULHQFHG D VHFRQG PRPHQWRXV HFRQRPLF WXU

3DUGHH HVWDEOLVKHG D FRPPLVVLRQ WR ILQG D VLWH IRU D 8QLYHUVL
WKH WLPH ZDV ZKDW LV QRZ NQRZQ DV 8& %HUNHOH\ KDG DQ DJULFXOV
ZDQWHG D GHGLFDWHG XQLYHUVLW\ IDUP ORFDWHG LQ D UXUDO DUHD Z
WDXJKW DQG ZKHUH %HUNHOH\ LQVWUXFWRUV FRXOG HDVLO\ WUDYHO
EXW 'DYLV ERRVWHUV XOWLPDWHO\ ZRQ E\ XQGHUZULWLQJ WKH ODQG V
ZDWHU ULJKWV DQG SURPRWLQJ 'DYLV DV FRQYHQLHQWO\ DFFHVVLEOH
ZDV FRQVWUXFWHG LQ DQG WKH )DUP EHJDQ D SHULRG RI UDSLG JU
LQYHVWPHQW DQG D ZHOO HGXFDWHG SRSXODWLRQ WR WRZQ

,Q DIWHU WKH 8& 5HJHQWY DQQRXQFHG WKH ORFDWLRQ RI WKH 8QL
(QWHUSULVH FKDQJHG WKH SDSHUYV QDPH WR WKH 'DYLV (QWHUSULVH
LPSRUWDQW SODFH /RFDO UHVLGHQWY DJUHHG DQG LQ WKH 8 6 3
RIILFH DQG WKH WRZQ RIILFLDOO\ EHFDPH 3'DYLV ~ ,Q WKH FDPSXV
DQG LQLWLDWHG D FDPSXV GHYHORSPHQW SODQ WKH VDPH \HDU %\
DFUHV

OXQLFLSDO *URZWK

&KDQJLQJ LWV QDPH WR 3'DYLV" ZDV D VI\IPEROLF ILUVW VWHS WRZDUG |
VXEVWDQWLDO DQG SURVSHURXV WRZQ ,Q DGGLWLRQ WR WKH HFRQRP
GHYDVWDWLQJ GRZQWRZQ ILUH LQ VSXUUHG DQ LQWHUHVW LQ IRUP
LQFRUSRUDWHG DV D FLW\ VHWWLQJ RIl D GHFDGH RI FLYLF LPSURYHP
GHYHORSHG D ZDWHU V\VWHP LQ DQG VHZHU DQG JDUEDJH FROOHF
JRYHUQPHQW WKHQ XQGHUWRRN VLJQLILFDQW URDG LPSURYHPHQWYV W,
FLWL]HQV SURSRVHG D ORQJ UDQJH GHYHORSPHQW SODQ DQG D PRUH
WKH FLW\ UHWDLQHG SURIHVVLRQDO SODQQHU &KDUOHV &KHQH\ &KHQH
DGRSWHG LQFOXGHG XUEDQH HOHPHQWYVY VXFK DV WUDQVIRUPLQJ 6HFR
FODVVLFDO TXDGUDQJOH DW WKH 8QLYHUVLW\ )DUP HQWUDQFH $OWKR
JUDQG IRU 'DYLV KLV SURSRVDO IRU GHYRWLQJ DQ HQWLUH EORFN WR
"RUNV 3URJUHVV $GPLQLVWUDWLRQ :3$ EXLOW D SDUN ZLWK ODQGVFD
EHWZHHQ )RXUWK )LIWK % DQG & VWUHHWYV LQ WKH v

&RPPHUFLDO DQG 5HVLGHQWLDO '"HYHORSPHQW

'XULQJ WKH HDUO\ WZHQWLHWK FHQWXU\ 'DYLVY FRPPHUFLDO GLVWULF
RULJLQDO ZRRG IUDPH EXLOGLQJY ZHUH UHSODFHG ZLWK PRUH VXEVWD
SURVSHUHG 'XULQJ WKH WHHQV DQG V EDQNV WKHDWHUV DQG QHZ
'RZQWRZQ 'DYLV 5HVLGHQWY FRQVWUXFWHG QHZ FKXUFKHV DQG ORGJH
JURZLQJ SRSXODWLRQ 7KH 'DYLV &RPPXQLW\ &KXUFK D FLW\ ODQGPDU
(DUO\ GHYHORSHUV VXEGLYLGHG VHYHUDO UDQFKHY DGMDFHQW WR WK
HVWDEOLVKPHQW RI WKH 8QLYHUVLW\ )DUP 5HVLGHQWLDO GHYHORSPH
WKH V ZKHQ SURVSHULW\ SRSXODWLRQ JURZWK DQG DOWHUDWLRQV
ERRP >« @

'"HSUHVVLRQ HUD 'DYLYV

'DYLV ZDV VRPHZKDW LQVXODWHG IURP WKH GLUH SUREOHPYV H[SHULHQ
V DQG GLG QRW H[SHULHQFH EUHDG OLQHV ODERU XQUHVW RU VHY,

EHQHILWHG IURP VRPH RI WKH IHGHUDO HFRQRPLF VWLPXOXVY SURJUDP

ZKLFK ZDV EXLOW E\ WKH :3$ 'DYLV EXLOW D QHZ FLW\ KDOO DQG ILUH

%UXQJHOO +DYWRWLFOIOIRUQLD &LW\ZLGH 6XUYH\ DQG $DVWRULF &RQWH[W 8SGD
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3DJH RI 5HVRXUFH 1DPH RU* 6WUHHW

5SHFRUGHBREQDOL *XSWD (6% 'DWH XQH t &RQWLQXDWBBQDWH

FRQVWUXFWLRQ VORZHG LW GLG QRW KDOW FRPSOHWHO\ DV LQ VRPH DUHDV
&ROOHJH 3DUN DQG WKH 20G 1RUWK QHLIJKERUKRRG

6XEMHFEW 3URSHUW\

7KLV FRPPHUFLDO EXLOGLQJ LV DQ H[DPSOH RI WZR VHSDUDWH VKRS VSDFHV, WKDW
EXLOGLQJ LV XQNQRZQ EXW LW DSSHDUV DV HDUO\ DV LQ SLFWXUHV RI WKH GRZ
WR KDYH DOZD\V EHHQ RFFXSLHG E\ D FDIH GLVSOD\LQJ D SURPLQHQW VLJQ |WR WKI
QRZ RFFXSLHG E\ D SL]]D SDUORU 7KH QRUWK EXLOGLQJ LV UHFWDQJXODU RQH VW]
VRXWK EXLOGLQJ LV VLPLODU LQ SODQ EXW ZLWK D VWUDLJKW SDUDSHW ,Q WKH

UHVWDXUDQW /DUJH SODWH JODVYV ZLQGRZV ILOO PXFK RI WKH I[URQW IDFDGHV VHSE
ZLQGRZV DQG GRRUV DUH IUDPHG E\ FHUDPLF WLOH ZRUN ZKLFK PD\ KDYH EHHQ DGC

EXLOGLQJ LV SDUW RI D UHFHQW UHVWRUDWLRQ DQG GRHV QRW PDWFK WKH HDUOI
KDYH EHHQ DOWHUHG WR VRPH GHJUHH
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3DJH RI S5HVRXUFH 1DPH RU* 6WUHHW

SHFRUGHGREIDOL *XSWD (6% 'DWHXQH t &RQWLQXDWBBQGD

WH

5HIXODWRU\ JUDPHZRUN

1IDWLRQDO 5HJLVWHU RI +LVWRULF 30DFHYV

$ SURSHUW\ LV HOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO 5HJLVWHU RI +LVW
OLVWLQJ FULWHULD DW &)5 DV VWDWHG EHORZ

7KH TXDOLW\ RI VLIJQLILFDQFH LQ $PHULFDQ KLVWRU\ DUFKLWHFWXUH DUFK
EXLOGLQJV VWUXFWXUHVY DQG REMHFWV WKDW SRVVHVV LQWHJULW\ RI ORF
DVVRFLDWLRQ DQG WKDW

$
%
&

$UH DVVRFLDWHG ZLWK HYHQWY WKDW KDYH PDGH D VLJQLILFDQW FRQ
$UH DVVRFLDWHG ZLWK WKH OLYHV RI SHUVRQV VLJQLILFDQW LQ RXU

(PERG\ WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG RU

PDVWHU RU WKDW SRVVHVV KLJK DUWLVWLF YDOXHV RU WKDW UHSUH\
FRPSRQHQWY PD\ ODFN LQGLYLGXDO GLVWLQFWLRQ RU

+DYH \LHOGHG RU PD\ EH OLNHO\ WR \LHOG LQIRUPDWLRQ LPSRUWDOQMW

&DOLIRUQLD 5HJLVWHU RI +LVWRULFDO 5HVRXUFHYV

7R EH HOLJLEOH IRU WKH &DOLIRUQLD 5HJLVWHU RI +LVWRULFDO 5HVRXUFHYV
XQGHU RQH RU PRUH RI WKH IROORZLQJ FULWHULD

,V DVWVRFLDWHG ZLWK HYHQWY WKDW KDYH PDGH D VLJQLILFDQW FRQW
FXOWXUDO KHULWDJH

,V DVVRFLDWHG ZLWK WKH OLYHV RI SHUVRQV LPSRUWDQW LQ RXU SDV
(PERGLHVY WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG
LPSRUWDQW FUHDWLYH LQGLYLGXDO RU SRVVHVVHV KLJK DUWLVWLF Y
+DV \LHOGHG RU PD\ EH OLNHO\ WR \LHOG LQIRUPDWLRQ LPSRUWDQW

&LW\ RI 'DYLV /DQGPDUN 5HVRXUFH

,Q DGGLWLRQ WR WKH 1DWLRQDO DQG &DOLIRUQLD UHJLVWHUV WKH &LW\ RI
5HVRXUFH DQG OHULW 5HVRXUFH LQ WKHLU +LVWRULFDO 5HVRXUFHY ODQDJH
/IDQGPDUN D UHVRXUFH PXVW PHHW DW OHDVW RQH RI WKH IRXU FULWHULD D
KLIJK OHYHO RI KLVWRULF LQWHJULW\

$VVRFLDWHG ZLWK HYHQWYV WKDW KDYH PDGH D VLJQLILFDQW FRQWUL
&DOLIRUQLD RU WKH QDWLRQ RU
$VVRFLDWHG ZLWK WKH OLYHV RI VLIQLILFDQW SHUVRQV LQ WKH KLVW
(PERGLHV WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG
UHSUHVHQWYV WKH ZRUN RI D PDVWHU GHVLIJQHU RU WKDW SRVVHVVHV
GLVWLQJXLVKDEOH HQWLW\ ZKRVH FRPSRQHQWY PD\ ODFN LQGLYLGXDO|
+DV \LHOGHG RU PD\ OLNHO\ \LHOG DUFKDHRORJLFDO RU DQWKURSROR
SUHKLVWRU\ RU KXPDQ FXOWXUH
7KH IROORZLQJ IDFWRUV PXVW DOVR EH FRQVLGHUHG
$ UHVRXUFH PRYHG IURP LWV RULJLQDO ORFDWLRQ PD\ EH GHVLJQDWH
DUFKLWHFWXUDO YDOXH RU LW LV RQH RI WKH PRVW LPSRUWDQW VXUY
KLVWRULF HYHQW
$ ELUWKSODFH RU JUDYH PD\ EH GHVLJQDWHG D ODQGPDUN LI LW LV W
WKH KLVWRU\ RI 'DYLV WKH VWDWH RU WKH QDWLRQ DQG WKHUH DUH Q
ZLWK KLV RU KHU OLIH RU DFKLHYHPHQWYV
$ UHFRQVWUXFWHG EXLOGLQJ PD\ EH GHVLIJQDWHG D ODQGPDUN LI WK
VRXQGV KLVWRULFDO GRFXPHQWDWLRQ LV H[HFXWHG LQ D VXLWDEOH
KDV WKH VDPH KLVWRULFDO DVVRFLDWLRQ
$ UHVRXUFH DFKLHYLQJ VLJQLILFDQFH ZLWKLQ WKH SDVW ILIW\ \HDUYV
H[FHSWLRQDO LPSRUWDQFH ZLWKLQ WKH KLVWRU\ RI 'DYLV WKH VWDW

RULF 3

DHROR.
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3DJH RI S5HVRXUFH 1DPH RU* 6WUHHW

SHFRUGHGREIDOL *XSWD (6% 'DWHXQH t &RQWLQXDWBBQGD

&LW\ RI 'DYLV OHULW 5HVRXUFH

,Q DGGLWLRQ WR WKH 1DWLRQDO DQG &DOLIRUQLD UHJLVWHUV WKH &LW\ RI
5HVRXUFH DQG OHULW 5HVRXUFH LQ WKHLU +LVWRULFDO 5HVRXUFHY ODQDJH
5HVRXUFH PXVW PHHW DW OHDVW RQH RI WKH IRXU FULWHULD DQG UHWDLQ [
OHULW 5HVRXUFH DV QHDUO\ LGHQWLFDO WR WKRVH IRU D /DQGPDUN H[FHSW,
7KH IROORZLQJ IDFWRUV PXVW DOVR EH FRQVLGHUHG

$ UHVRXUFH PRYHG IURP LWV RULJLQDO ORFDWLRQ PD\ EH GHVLJQDWH
YDOXH RU LI DQ XQGHUVWDQGLQJ RI WKH DVVRFLDWHG LPSRUWDQW SH
UHORFDWLRQ

$ ELUWKSODFH RU JUDYH PD\ EH GHVLJQDWHG D PHULW UHVRXUFH LI L
ZLWKLQ WKH KLVWRU\ RI 'DYLVY DQG WKHUH DUH QR RWKHU DSSURSULDW
RU DFKLHYHPHQWYV

$ UHFRQVWUXFWHG EXLOGLQJ PD\ EH GHVLJQDWHG D PHULW UHVRXUFH
RQ VRXQG KLVWRULFDO GRFXPHQWDWLRQ LV H[HFXWHG LQ D VXLWDEO
WKDW KDV WKH VDPH KLVWRULFDO DVVRFLDWLRQ

$ UHVRXUFH DFKLHYLQJ VLJQLILFDQFH ZLWKLQ WKH SDVW ILIW\ \HDUYV
LPSRUWDQFH ZLWKLQ WKH KLVWRU\ RI 'DYLV

(YHQ LI D UHVRXUFH LV QRW OLVWHG LQ RU GHWHUPLQHG HOLJLEOH IRU OLYV
UHVRXUFH WR EH D 3KLVWRULFDO UHVRXUFH  IRU WKH SXUSRVHV RI &(4% SUR
VXEVWDQWLDO HYLGHQFH &(4% *XLGHOLQHV & &5

(YDOXDWLRQ

7KH VXEMHFW SURSHUW\ DW *6WUHHW ZDV FRQVWUXFWHG FD DQG
ORQJHU UHWDLQ HQRXJK LQWHJULW\ WR EH FRQVLGHUHG KLVWRULF KRZHYH{
WKH 1DWLRQDO 5HJLVWHU &DOLIRUQLD 5HJLVWHU RU ORFDOO\ DV D 'DYLV /
HYDOXDWLRQ IRU SRWHQWLDO KLVWRULF VLIJQLILFDQFH XQGHU 1DWLRQDO 5Hh

'DYLV /DQGPDUN &ULWHULD WKURXJK DQG 'DYLV OHULW 5HVRXUFH &ULW
IRU HDFK RI WKH IRXU FULWHULD IRU WKH 1DWLRQDO 5HIJLVWHU &DOLIRUQLDL
WKH\ HDFK DOLJQ WR FRYHU WKH VDPH SRWHQWLDO VLJQLILFDQFH FULWHULH
% FRYHUV VLIJQLILFDQW SHRSOH & FRYHUV VLIQLILFDQW DUFKLWHFYV

(YHQWYV

*6BWUHHW ZDV EXLOW DV D FRPPHUFLDO HQWLW\ FLUFD DQG LW GR
DVVRFLDWLRQV EHWZHHQ *6WUHHW DQG LPSRUWDQW HYHQWY RU SDWYV
DVVRFLDWLRQV ZLWK FRPPHUFLDO GHYHORSPHQW RU WKH FRQWH[WXDO SHU
XQGHU &ULWHULD $

% SHUVRQV %XVLQHVVHV
$UFKLYDO UHYLHZ DOVR GRHVY QRW LQGLFDWH WKDW WKHUH DUH DQ\ VLJQLIL

+

SHUVRQV RU EXVLQHVVHV $V UHVHDUFK GRHV QRW LQGLFDWH WKDW
RI DQ\ VLIJQLILFDQW SHUVRQ RU EXVLQHVV LW LV UHFRPPHQGHG LQHOLJLEO
& + '"HVLJQ (QJLQHHULQJ

*

$V QRWHG LQ SUHYLRXV LOQOYHQWRULHV WKH VXEMHFW SURSHUW\ DW
EXLOGLQJ FLUFD 1R VSHFLILF DUFKLWHFW HQJLQHHU RU GHVLJQHU LV [
DSSHDU WR EH WKH ZRUN RI D PDVWHU DUFKLWHFW )RU WKHVH UHDVRQV
&

,QIRUPDWLRQ 3RWHQWLDO

&ULWHULRQ DSSOLHV WR SURSHUWLHVY WKDW KDYH WKH SRWHQWLDO W
$FFRUGLQJ WR 1DWLRQDO 5HIJLVWHU %XOOHWLQ WR TXDOLI\ IRU OLVWLQJ
WR RXU XQGHUVWDQGLQJ RI KXPDQ KLVWRU\ RU SUHKLVWRU\ DQG WKH LQIRU
QRW PHHW WKLV FULWHULRQ DQG WKHUHIRUH LV UHFRPPHQGHG LQHOLJLEOH

WH
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3DJH RI 5HVRXUFH 1DPH RU* 6WUHHW

5SHFRUGHBREQDOL *XSWD (6% 'DWH XQH t &RQWLQXDWBBQDWH
QWHJIULW\

JRU D SURSHUW\ WR EH HOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO 5HJLVWHU &DOLI
&LW\ RI 'DYLV UHJXODWLRQV LW PXVW PHHW RQH RI WKH HOLJLELOLW\ FULWHULD GL
+RZHYHU WKH VXEMHFW SURSHUW\ GRHV QRW PHHW DQ\ RI WKH HOLJLELOLW\ FULWI

QRW QHFHVVDU\

S5SHFRPPHQGDWLRQ

(6$ UHFRPPHQGV * 66WUHHW LQHOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO 5HJL"

/IDQGPDUN RU OHULW 5HVRXUFH EXW LV DQ LPSRUWDQW FRQWULEXWRU WR W
% S5HIHUHQFHV

6DQERUQ ODS 3URTXHVW 'LJLWDO 6DQERUQ O0DSV $FFHVVHG YLD

KH DUH|

WKH /R\

KWWSV GLJLWDOVDQERUQPDSY SURTXHVW FRP H]J]SUR[\ ODSO RUJ EURZVVHBPDS"

%UXQ]J]HOO +LVWRULFDO 'DYLV &DOLIRUQLD &LW\ZLGH 6XUYH\ DQG +LVWRULF &RQW

<ROR &RXQW\ $VVHVVRUYV 3DUFHO 'DWD 3DUFHO4XHVW FRP $FFHVVHG 0D\
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3DJH RI 5HVRXUFH 1DPH RAQLYHUVLW\ $YHQXH

SHFRUGHGREIDOL *XSWD (6% 'DWHXQH t &RQWLQXDWBBQGD

WH

3 2WKHU ,GHQWLILHU
3 5HFRUGHG E\
6RQDOL *XSWD (6%

+

% 6LJQLILFDQFHD WEBHPHHQWLHWK &HQWXU\ DQG 'HSUHVVLRQ (UD
8QLYHUVLW)\ )DUP DQG 8QLYHUVLW\ RI &DO i LRHB@ULY HUN LW\ $&YBQMNWHQW

B3HULRG RI 6LIJQLILFDQFH3URSHUWWGHNMIHGHQWLDO $SSOLFDEOHRDLWHUL

+LVWRULF &RQWH[W

,Q WKH 'DYLV &DOLIRUQLD &LW\ZLGH 6XUYH\ DQG +LVWRULF &RQWH[W 8
HYDOXDWLRQ RI' WK FHQWXU\ UHVRXUFHV ZLWKLQ WKH &LW\ RI 'DYLV ,W SU
RUOG :DU ,, DQG SRVW ZDU SHULRGY HYDOXDWLRQ FULWHULD DQG VLJQLIL

$PHULFDQ 6SDQLVK DQG OH[LFDQ (UD SUHKLVWRU\ # 3LRQHHU DQG 5DL
8QLYHUVLW\ Rl &DOLIRUQLD (UD + SUHVHQW (DUO\ 7ZHQWLHWK &HQWXU
3RVW :DU + (ISORVLYH *URZWK + DQG 3URJUHVVLYH 9LVLRQ
VXEMHFW SURSHUW\ ZDV RULJLQDOO\ FRQVWUXFWHG LQ WKHUHIRUH LW

+ SUHVHQW DPG (DUO\ 7ZHQWLHWK &HQWXU\ DQG 'HSUHVVLRQ (UD +
KLVWRULF FRQWH[W

7KH IROORZLQJ HDUO\ KLVWRU\ RI WKH BRLMWA RID'OLIRW QV DN XN MWQZILERP 6WKHN H\
8SGDWH

$PHULFDQ VHWWOHU -RVHSK &KLOHV ERXJKW D SRUWLRQ RI WKH 5DQFK
KLV VRQ LQ ODZ -HURPH 'DYLV LQ 'DYLV HVWDEOLVKHG D GDLU\ DQGQ
KROGLQJV JUHZ WR DFUHV $IWHU &DOLIRUQLD EHFDPH D VWDWH L
*HUPDQ LPPLJUDQWY EHJDQ WR VHWWOH LQ WKH DUHD <ROR &RXQW\ T
IRFXVHG RQ JUDLQ OLYHVWRFN DQG RUFKDUG FURSV

,Q WKH V D JURXS RI ILYH LQYHVWRUV VRPHWLPHY FDOOHG WKH 3%L
WKURXJK 'DYLVY UDQFK DQG E\ WKH &DOLIRUQLD 3DFLILF 5DLOURDG
WKUHH ZD\ MXQFWLRQ LQ LWV SUHVHQW ORFDWLRQ DQG DOLJQPHQW Z
WKH PDLQ OLQH 7KH UDLOURDG DOVR FRQVWUXFWHG D GHSRW DQG OD
LQYHVWPHQW

7KH DUULYDO RI WKH UDLOURDG ZDV D WXUQLQJ SRLQW FUHDWLQJ DQ
SUHYLRXVO\ EHHQ D FROOHFWLRQ RI VFDWWHUHG IDUPV 7KH UDLOURD
GHSRW DQG E\ 'DYLVYLOOH KDG DERXW UHVLGHQWY 7KH UDLOUR
EXLOGLQJ ERRP EXW E\ WKH V ORFDO JURZWK KDG VORZHG 'DYLVYL
IDUP YLOODJH GHYRWHG WR SURFHVVLQJ VWRULQJ DQG VKLSSLQJ DJU
DFWLYLW\ DORQJ WKH UDLOURDG WUDFNV VRPH RI ZKLFK OLNH WKH O
WKH LQGXVWU\ KRZHYHU ZzZDV UHODWHG WR DJULFXOWXUH LQ RQH ZD\
PDQXIDFWXULQJ SODQW RQ WKH HDVW VLGH RI WKH UDLOURDG WUDFN
VWUHHW ZKLFK EXLOW DOPRQG KXOOHUYV

$IWHU WKH UDLOURDG SURYLGHG DQ HFRQRPLF LPSHWXV IRU D WRZQ F
VHUYH ORFDO UHVLGHQWYV ,Q DGGLWLRQ WR WKH IDUPLQJ UHODWHG EX
EODFNVPLWKY FDUSHQWHUV OLYHU\ VWDEOHV DQG ZDJRQ PDNHUV HV
H[SUHVV RIILFH SURYLGHG DFFHVV WR WKH ZRUOG EH\RQG 'DYLV DQG K
KRXVHV FDWHUHG WR WUDYHOHUV 5HWDLO EXVLQHVVHV VXFK DV JURF
VWRUHV RSHQHG DV GLG D GRFWRUYV RIILFH DQG VKRH UHSDLU VKRS

FRQFHQWUDWHG DORQJ WKH UDLOURDG WUDFNV GRZQWRZQ ZDV FOXVW
6WUHHW D EORFN ZHVW Rl WKH GHSRW DQG WUDFNV $ VKRUW OLYHG Z
'DYLV (QWHUSULVH EHJDQ SXEOLVKLQJ LQ ,Q DGGLWLRQ WR DOO WH
HVWDEOLVKHG DQ 2GG )HOORZV /RGJH DQG 3UHVE\WHULDQ DQG 5RPDQ

%UXQJHOO +DYWRWLFOIOIRUQLD &LW\ZLGH 6XUYH\ DDQRG HREMWWRULF &RQWH[W 8SGD
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3DJH RI

5HFRUGHGRE)}DOL *XSWD

5HVRXUFH 1DPH RAQLYHUVLW\ $YHQXH

(6% 'DWHXQH t &RQWLQXDWBBQGD

WH

'LWK WKH WLQ\ GRZQWRZQ ORFDWHG RQ * 6WUHHW UHVLGHQWLDO GHY
EORFN WR WKH ZHVW ,QGLYLGXDO SURSHUW\ RZQHUV EXLOW KRXVHV R
WKDW GXULQJ WKH QLQHWHHQWK FHQWXU\ PDQ\ EORFNV KDG RQO\ RQH
JUDGXDO SRSXODWLRQ JURZWK RI WKLV DUHD WHQ UHVLGHQWYV D \HDU
DW D PHDVXUHG SDFH $W WKH WXUQ Rl WKH WZHQWLHWK FHQWXU\ 'DY|
ZDV FRPSOHWHO\ EXLOW RXW LQ WKH PRGHUQ VHQVH 7KH RULJLQDO W
JURZWK RI WKH OLWWOH WRZQ DQG WKH RQO\ PDMRU VXEGLYLVLRQ ZD
EORFNV DORQJ 5LFH /DQH EHWZHHQ WKH 8QLYHUVLW\ FDPSXV DQG % 6W

7KH IROORZLQJ H[FHUSW LV IURP WKH 'DYLV &DOLIRUQLD &LW\ZLGH 6XUYH\

(DUO\ 7ZHOWLHWK &HQWXU\ DQG '"HSUHVVLRQ (UD *

,Q 'DYLVYLOOH H[SHULHQFHG D VHFRQG PRPHQWRXV HFRQRPLF WXU
3DUGHH HVWDEOLVKHG D FRPPLVVLRQ WR ILQG D VLWH IRU D 8QLYHUVL
WKH WLPH ZDV ZKDW LV QRZ NQRZQ DV 8& %HUNHOH\ KDG DQ DJULFXOV\
ZDQWHG D GHGLFDWHG XQLYHUVLW\ IDUP ORFDWHG LQ D UXUDO DUHD Z
WDXJKW DQG ZKHUH %HUNHOH\ LQVWUXFWRUV FRXOG HDVLO\ WUDYHO
EXW 'DYLV ERRVWHUV XOWLPDWHO\ ZRQ E\ XQGHUZULWLQJ WKH ODQG V
ZDWHU ULJKWV DQG SURPRWLQJ 'DYLV DV FRQYHQLHQWO\ DFFHVVLEOH
ZDV FRQVWUXFWHG LQ DQG WKH )DUP EHJDQ D SHULRG RI UDSLG JU
LQYHVWPHQW DQG D ZHOO HGXFDWHG SRSXODWLRQ WR WRZQ

,Q DIWHU WKH 8& 5SHIHQWY DQQRXQFHG WKH ORFDWLRQ RI WKH 8QL
(QWHUSULVH FKDQJHG WKH SDSHUTV QDPH WR WKH 'DYLV (QWHUSULVH
LPSRUWDQW SODFH /RFDO UHVLGHQWY DJUHHG DQG LQ WKH 8 6 3
RINLFH DQG WKH WRZQ RIILFLDOO\ EHFDPH 3'DYLV "~ ,Q WKH FDPSXV
DQG LQLWLDWHG D FDPSXV GHYHORSPHQW SODQ WKH VDPH \HDU %\
DFUHYV

OXQLFLSDO *URZWK
&KDQJLQJ LWV QDPH WR 3*'DYLV" ZDV D VI\IPEROLF ILUVW VWHS WRZDUG |
VXEVWDQWLDO DQG SURVSHURXV WRZQ ,Q DGGLWLRQ WR WKH HFRQRP
GHYDVWDWLQJ GRZQWRZQ ILUH LQ VSXUUHG DQ LQWHUHVW LQ IRUP
LQFRUSRUDWHG DV D FLW\ VHWWLQJ RII D GHFDGH RI FLYLF LPSURYHP
GHYHORSHG D ZDWHU V\VWHP LQ DQG VHZHU DQG JDUEDJH FROOHF
JRYHUQPHQW WKHQ XQGHUWRRN VLJQLILFDQW URDG LPSURYHPHQWYV W,
FLWL]HQV SURSRVHG D ORQJ UDQJH GHYHORSPHQW SODQ DQG D PRUH
WKH FLW\ UHWDLQHG SURIHVVLRQDO SODQQHU &KDUOHV &KHQH\ &KHQH
DGRSWHG LQFOXGHG XUEDQH HOHPHQWV VXFK DV WUDQVIRUPLQJ 6HFR
FODVVLFDO TXDGUDQJOH DW WKH 8QLYHUVLW\ )DUP HQWUDQFH $OWKR
JUDQG IRU 'DYLV KLV SURSRVDO IRU GHYRWLQJ DQ HQWLUH EORFN WR
‘RUNV 3URJUHVV $GPLQLVWUDWLRQ :3$ EXLOW D SDUN ZLWK ODQGVFD
EHWZHHQ )RXUWK )LIWK % DQG & VWUHHWYV LQ WKH v

&RPPHUFLDO DQG 5HVLGHQWLDO '"HYHORSPHQW

'XULQJ WKH HDUO\ WZHQWLHWK FHQWXU\ 'DYLVY FRPPHUFLDO GLVWULF
RULJLQDO ZRRG IUDPH EXLOGLQJY ZHUH UHSODFHG ZLWK PRUH VXEVWD
SURVSHUHG 'XULQJ WKH WHHQV DQG V EDQNV WKHDWHUV DQG QHZ
'RZQWRZQ 'DYLV 5HVLGHQWY FRQVWUXFWHG QHZ FKXUFKHY DQG ORGJH
JURZLQJ SRSXODWLRQ 7KH 'DYLV &RPPXQLW\ &KXUFK D FLW\ ODQGPDU
(DUO\ GHYHORSHUV VXEGLYLGHG VHYHUDO UDQFKHY DGMDFHQW WR WK
HVWDEOLVKPHQW RI WKH 8QLYHUVLW\ )DUP 5HVLGHQWLDO GHYHORSPH
WKH V ZKHQ SURVSHULW\ SRSXODWLRQ JURZWK DQG DOWHUDWLRQV
ERRP >« @

'"HSUHVVLRQ HUD 'DYLV
'DYLV ZDV VRPHZKDW LQVXODWHG IURP WKH GLUH SUREOHPYV H[SHULHQ
V DQG GLG QRW H[SHULHQFH EUHDG OLQHV ODERU XQUHVW RU VHY,

%UXQJHOO +DYWRWLFOIOIRUQLD &LW\ZLGH 6XUYH\ DQG $DVWRULF &RQWH[W 8SGD
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"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+((7 7ULQRPLDO

3DJH RI SHVRXUFH 1DPH RAQLYHUVLW\ $YHQXH

SHFRUGHGREIDOL *XSWD (6% "DWHXQH t &RQWLQXDWBBQDWH

EHQHILWHG IURP VRPH RI WKH IHGHUDO HFRQRPLF VWLPXOXVY SURJUDPY RI WKI|
ZKLFK ZDV EXLOW E\ WKH :3% 'DYLV EXLOW D QHZ FLW\ KDOO DQG ILUH VWDWLI
FRQVWUXFWLRQ VORZHG LW GLG QRW KDOW FRPSOHWHO\ DV LQ VRPH DUHDV

&ROOHJIJH 3DUN DQG WKH 20G 1RUWK QHLJKERUKRRG

6XEMHFEW 3URSHUW\

7KH SURSHUW\ ZDV FRQVWUXFWHG LQ RQ D VT IW ORW 7KLV RQH VWRU\ / \
LQWHUVHFWLQJ JDEOHV 7KH IURQW DQG QRUWK zZDOOV DUH FRQVWUXFWHG RI UDPP
KHDGHUV WRS WKH RSHQLQJV DQG WKH JDEOHYV DUH IDFHG ZLWK YHUWLFDO ZRRG VI
(IWHQVLYH UHPRGHOLQJ KDV RFFXUUHG DW WKLV KRXVH :KDW SRUWLRQV RI|WKH RL
RQO\ DGREH KRXVH LQ 'DYLV DQG LWV FRQVWUXFWLRQ LV UHODWHG WR WKH|8QLYHL

SURMHFW E\ VWXGHQWY LQ - ' /RQJ V FLYLO HQJLQHHULQJ FODVV LQ 7TKH QRUW
UDPPHG HDUWK PHWKRG WKH UHVW RI WKH KRXVH ZDV PDGH ZLWK DGREH EULFN 7K
OU /RQJ UHWLUHG LQ DQG PRYHG WR .DQVDYV 7KH KRXVH ZDV UHQWHG RXW WR V

FDPSXV XQWLO LW ZDV SXUFKDVHG E\ OD\QDUG 6NLQQHU D IRUPHU 'DYLV PDYRU

7KH KRXVH KDV XQGHUJRQH D VHULHV RI DOWHUDWLRQV LQFOXGLQJ WKH LQYHUWLR
KLJK EULFN ZDOO DQG LV ODUJHO\ FORVHG RIlI IURP YLHZ 7KH KRXVH ZDV LGHQWLIL
PRUH GUDPDWLF DOWHUDWLRQV WR WKH EXLOGLQJ ZHUH XQGHUWDNHQ LQ WKH SHU

'35
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BULPDU\

3DJH RI 5HVRXUFH 1DPH RAQLYHUVLW\

$YHQXH

SHFRUGHGRQDOL *XSWD (6% 'DWHXQH t &RQWLQXDWBBQDWH
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&217,18%7,21 6+ ((7 7ULQRPLDO

3DJH RI 5HVRXUFH 1DPH RAQLYHUVLW\ $YHQXH

SHFRUGHGREIDOL *XSWD (6% 'DWHXQH t &RQWLQXDWBBQDWH

433 F Street, Davis

JLIXUH = 8QLYHUVLW\ $YHQXH &XUUHQW DHULDO *RRJOH (

Google Earth

JLIXUH = 8QLYHUVLW\ $YHQXH )URQW YLHZ *RRJOH (DUWK

5HIXODWRU\ )JUDPHZRUN
IDWLRQDO 5HJLVWHU RI +LVWRULF 30DFHV

$ SURSHUW\ LV HOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO 5HJLVWHU RI +LVW
OLVWLQJ FULWHULD DW &)5 DV VWDWHG EHORZ

DUWK

RULF 3
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6WDWH RI &DOLIRUQLD 2 1DWXUDO 5HVRXUFHV $JHQF\ BULPDU\

"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+((7 7ULQRPLDO

3DJH RI 5HVRXUFH 1DPH RAQLYHUVLW\ $YHQXH

SHFRUGHGREIDOL *XSWD (6% 'DWHXQH t &RQWLQXDWBBQGD

7KH TXDOLW\ RI VLIJQLILFDQFH LQ $PHULFDQ KLVWRU\ DUFKLWHFWXUH DUFK
EXLOGLQJV VWUXFWXUHV DQG REMHFWV WKDW SRVVHVV LQWHJULW\ RI ORF
DVVRFLDWLRQ DQG WKDW

$ $UH DVVRFLDWHG ZLWK HYHQWYV WKDW KDYH PDGH D VLJQLILFDQW FRQ
% $UH DVVRFLDWHG ZLWK WKH OLYHV RI SHUVRQV VLJQLILFDQW LQ RXU
& (PERG\ WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG RU

PDVWHU RU WKDW SRVVHVV KLJK DUWLVWLF YDOXHV RU WKDW UHSUH\
FRPSRQHQWY PD\ ODFN LQGLYLGXDO GLVWLQFWLRQ RU
+DYH \LHOGHG RU PD\ EH OLNHO\ WR \LHOG LQIRUPDWLRQ LPSRUWDOQW

&DOLIRUQLD 5HJLVWHU RI +LVWRULFDO 5HVRXUFHYV

7R EH HOLJLEOH IRU WKH &DOLIRUQLD 5HJLVWHU RI +LVWRULFDO 5HVRXUFHYV
XQGHU RQH RU PRUH RI WKH IROORZLQJ FULWHULD

,V DVWVRFLDWHG ZLWK HYHQWY WKDW KDYH PDGH D VLJQLILFDQW FRQW
FXOWXUDO KHULWDJH

,V DVVRFLDWHG ZLWK WKH OLYHV RI SHUVRQV LPSRUWDQW LQ RXU SDV
(PERGLHVY WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG
LPSRUWDQW FUHDWLYH LQGLYLGXDO RU SRVVHVVHV KLJK DUWLVWLF Y
+DV \LHOGHG RU PD\ EH OLNHO\ WR \LHOG LQIRUPDWLRQ LPSRUWDQW

&LW\ RI 'DYLV /DQGPDUN 5HVRXUFH

,Q DGGLWLRQ WR WKH 1DWLRQDO DQG &DOLIRUQLD UHJLVWHUV WKH &LW\ RI
5HVRXUFH DQG OHULW 5HVRXUFH LQ WKHLU +LVWRULFDO 5HVRXUFHY ODQDJH
IDQGPDUN D UHVRXUFH PXVW PHHW DW OHDVW RQH RI WKH IRXU FULWHULD D
KLIJK OHYHO RI KLVWRULF LQWHJULW\

$VVRFLDWHG ZLWK HYHQWY WKDW KDYH PDGH D VLJQLILFDQW FRQWUL
&DOLIRUQLD RU WKH QDWLRQ RU
$VVRFLDWHG ZLWK WKH OLYHV RI VLIQLILFDQW SHUVRQV LQ WKH KLVW
(PERGLHV WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG
UHSUHVHQWYV WKH ZRUN RI D PDVWHU GHVLJQHU RU WKDW SRVVHVVHV
GLVWLQJIJXLVKDEOH HQWLW\ ZKRVH FRPSRQHQWY PD\ ODFN LQGLYLGXDO
+DV \LHOGHG RU PD\ OLNHO\ \LHOG DUFKDHRORJLFDO RU DQWKURSROR
SUHKLVWRU\ RU KXPDQ FXOWXUH
7KH IROORZLQJ IDFWRUV PXVW DOVR EH FRQVLGHUHG
$ UHVRXUFH PRYHG IURP LWV RULJLQDO ORFDWLRQ PD\ EH GHVLJQDWH
DUFKLWHFWXUDO YDOXH RU LW LV RQH RI WKH PRVW LPSRUWDQW VXUY
KLVWRULF HYHQW
$ ELUWKSODFH RU JUDYH PD\ EH GHVLJQDWHG D ODQGPDUN LI LW LV W
WKH KLVWRU\ RI 'DYLV WKH VWDWH RU WKH QDWLRQ DQG WKHUH DUH Q
ZLWK KLV RU KHU OLIH RU DFKLHYHPHQWYV
$ UHFRQVWUXFWHG EXLOGLQJ PD\ EH GHVLIJQDWHG D ODQGPDUN LI WK
VRXQGV KLVWRULFDO GRFXPHQWDWLRQ LV H[HFXWHG LQ D VXLWDEOH
KDV WKH VDPH KLVWRULFDO DVVRFLDWLRQ
$ UHVRXUFH DFKLHYLQJ VLJQLILFDQFH ZLWKLQ WKH SDVW ILIW\ \HDUYV
H[FHSWLRQDO LPSRUWDQFH ZLWKLQ WKH KLVWRU\ RI 'DYLV WKH VWDW

&LW\ RI 'DYLV OHULW 5HVRXUFH

,Q DGGLWLRQ WR WKH 1DWLRQDO DQG &DOLIRUQLD UHJLVWHUV WKH &LW\ RI
5HVRXUFH DQG OHULW 5HVRXUFH LQ WKHLU +LVWRULFDO 5HVRXUFHY ODQDJH
5HVRXUFH PXVW PHHW DW OHDVW RQH RI WKH IRXU FULWHULD DQG UHWDLQ [
OHULW 5HVRXUFH DV QHDUO\ LGHQWLFDO WR WKRVH IRU D /DQGPDUN H[FHSW,

WH

DHROR.
DWLRQ

WULE X\
SDVW R
PHWKR (
HQW D
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<
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6WDWH RI &DOLIRUQLD 2 1DWXUDO 5HVRXUFHV $JHQF\ BULPDU\

"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+((7 7ULQRPLDO

3DJH RI 5HVRXUFH 1DPH RAQLYHUVLW\ $YHQXH

SHFRUGHGREIDOL *XSWD (6% 'DWHXQH t &RQWLQXDWBBQGD

7KH IROORZLQJ IDFWRUV PXVW DOVR EH FRQVLGHUHG

$ UHVRXUFH PRYHG IURP LWV RULJLQDO ORFDWLRQ PD\ EH GHVLJQDWH
YDOXH RU LI DQ XQGHUVWDQGLQJ RI WKH DVVRFLDWHG LPSRUWDQW SH
UHORFDWLRQ

$ ELUWKSODFH RU JUDYH PD\ EH GHVLJQDWHG D PHULW UHVRXUFH LI L
ZLWKLQ WKH KLVWRU\ RI 'DYLVY DQG WKHUH DUH QR RWKHU DSSURSULDW
RU DFKLHYHPHQWYV
$ UHFRQVWUXFWHG EXLOGLQJ PD\ EH GHVLJQDWHG D PHULW UHVRXUFH
RQ VRXQG KLVWRULFDO GRFXPHQWDWLRQ LV H[HFXWHG LQ D VXLWDEO
WKDW KDV WKH VDPH KLVWRULFDO DVVRFLDWLRQ

$ UHVRXUFH DFKLHYLQJ VLJQLILFDQFH ZLWKLQ WKH SDVW ILIW\ \HDUYV
LPSRUWDQFH ZLWKLQ WKH KLVWRU\ RI 'DYLV

(YHQ LI D UHVRXUFH LV QRW OLVWHG LQ RU GHWHUPLQHG HOLJLEOH IRU OLYV
UHVRXUFH WR EH D 3KLVWRULFDO UHVRXUFH  IRU WKH SXUSRVHV RI &(4% SUR
VXEVWDQWLDO HYLGHQFH &(4% *XLGHOLQHV & &5

(YDOXDWLRQ

7KH VXEMHFW SURSHUW\ DW 8QLYHUVLW\ $YHQXH ZDV FRQVWUXFWHG LQ

GHWHUPLQHG WR QR ORQJHU UHWDLQ HQRXJK LQWHJULW\ WR EH FRQVLGHUH
FRPSOHWH HYDOXDWLRQV IRU WKH 1DWLRQDO 5HJLVWHU &DOLIRUQLD 5HJLV
7KH IROORZLQJ LV DQ HYDOXDWLRQ IRU SRWHQWLDO KLVWRULF VLJQLILFDQF
5HILVWHU &ULWHULD WKURXJK '‘DYLV /IDQGPDUN &ULWHULD WKURXJK D
ZRUGLQJ LV VOLIJKWO\ GLITHUHQW IRU HDFK RI WKH IRXU FULWHULD IRU WKH
'DYLV OHULW 5HVRXUFH HOLJLELOLW\ WKH\ HDFK DOLJQ WR FRYHU WKH VDPH
ZLWK VLIQLILFDQW KLVWRULFDO HYHQWYV % FRYHUV VLIQLILFDQW SHRS(
WKH LQIRUPDWLRQ SRWHQWLDO RI D VLWH

$ (YHQWYV

8QLYHUVLW\ $YHQXH ZzDV EXLOW DV D FODVVURRP SURMHFW IRU D XQLYHU
LQGLFDWH WKDW LW GRHV QRW DSSHDU WR ULVH DERYH WKH W\SLFDO DVVRH
FRQWH[WXDO SHULRG RI GHYHORSPHQW ,W GRHVY QRW DSSHDU VLJQLILFDQW
HGXFDWLRQDO SURJUDPV DW WKH WLPH 7KHUHIRUH LW LV UHFRPPHQGHG L(

% SHUVRQV %XVLQHVVHYV

$UFKLYDO UHYLHZ DOVR GRHV QRW LQGLFDWH WKDW WKHUH DUH DQ\ VLJQLIY
VLIQLILFDQW SHUVRQV RU EXVLQHVVHV :KLOH LW ZDV SXUFKDVHG LQ WKH

SHULRG RI UHVLGHQFH DW 8QLYHUVLW\ $YHQXH LV QRW DVVRFLDWHG ZLW
GRHY QRW LQGLFDWH WKDW 8QLYHUVLW\ $YHQXH LV VLIJQLILFDQWO\ DVVRFLI
EXVLQHVV LW LV UHFRPPHQGHG LQHOLJLEOH XQGHU &ULWHULD %

+

&
$OWKRXJIK LWV GHVLJIQ

+

'"HVLJQ (QJLQHHULQJ

IRUP DQG GHFRUDWLRQ DUH QRW UHPDUNDEOH WKH
LQ 'DYLV LQ WHUPV RI PDWHULDO DQG FRQVWUXFWLRQ WHFKQLTXHV EHLQJ
EXLOGLQJ ZDV FRQVWUXFWHG E\ D FLYLO HQJLQHHULQJ FODVV LQ DQG UH
GHVLJQ GRHV QRW DSSHDU WR KDYH EHHQ LQIOXHQWLDO RQ UHVLGHQWLDO (
WHFKQLTXHV RU HVSHFLDOO\ VLJQLILFDQW DGDSWDWLRQV Rl WUDGLWLRQDO
8QLYHUVLW\ $YHQXH LV UHFRPPHQGHG LQHOLJLEOH XQGHU &ULWHULD &

+

,QIRUPDWLRQ 3RWHQWLDO

&ULWHULRQ ' DSSOLHV WR SURSHUWLHVY WKDW KDYH WKH SRWHQWLDO W
$FFRUGLQJ WR 1DWLRQDO 5HJLVWHU %XOOHWLQ WR TXDOLI\VIRU OLVWLQJ
WR RXU XQGHUVWDQGLQJ RI KXPDQ KLVWRU\ RU SUHKLVWRU\ DQG WKH LQIRU
GRHV QRW PHHW WKLY FULWHULRQ DOG WKHUHIRUH LV UHFRPPHQGHG LQHOL
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6WDWH RI &DOLIRUQLD 2 IDWXUDO 5HVRXUFHV $JHQF\ 3ULPDU\

"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+((7 7ULQRPLDO

3DJH RI SHVRXUFH 1DPH RAQLYHUVLW\ $YHQXH

SHFRUGHGREIDOL *XSWD (6% "DWHXQH t &RQWLQXDWBBQDWH
QWHJULW\

JRU D SURSHUW\ WR EH HOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO 5HJLVWHU &DOLI
&LW\ RI 'DYLV UHJXODWLRQV LW PXVW PHHW RQH RI WKH HOLJLELOLW\ FULWHULD GL
+RZHYHU WKH VXEMHFW SURSHUW\ GRHV QRW PHHW DQ\ RI WKH HOLJLELOLW\ FULWI

QRW QHFHVVDU\

S5SHFRPPHQGDWLRQ

(68 UHFRPPHQGYV 8QLYHUVLW\ $YHQXH LQHOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQ!

/IDQGPDUN RU OHULW 5HVRXUFH EXW LV DQ LPSRUWDQW FRQWULEXWRU WR W
% S5HIHUHQFHV
6DQERUQ ODS 3URTXHVW 'LJLWDO 6DQERUQ O0DSV $FFHVVHG YLD

KH DUH|

WKH /R\

KWWSV GLJLWDOVDQERUQPDSY SURTXHVW FRP H]J]SUR[\ ODSO RUJ EURZVVHBPDS"

%UXQ]J]HOO +LVWRULFDO 'DYLV &DOLIRUQLD &LW\ZLGH 6XUYH\ DQG +LVWRULF &RQW

<ROR &RXQW\ $VVHVVRUYV 3DUFHO 'DWD 3DUFHO4XHVW FRP $FFHVVHG 0D\
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6WDWH RI &DOLIRUQLD 2 1DWXUDO 5HVRXUFHV $JHQF\ BULPDU\

"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+((7 7ULQRPLDO

3DJH RI S5HVRXUFH 1DPH RBUGWUHHW

SHFRUGHGREIDOL *XSWD (6% 'DWH -XQH t &RQWLQXDWBBQGD

WH

3 2WKHU ,GHQWLILHU

3 5HFRUGHG E\
6RQDOL *XSWD (6%
% 6LIJQLILFDQFHDURMAAHQWLHWK &HQWXU\ DQG 'HSUISVWBRQ YHDV LW\ +

BHULRG RI 6LIJQLILFDQFH3URSHUWWGHNMIHGHQWLDO $SSOLFDEOHRDLWHUL

+LVWRULF &RQWH[W

,Q WKH 'DYLV &DOLIRUQLD &LW\ZLGH 6XUYH\ DQG +LVWRULF &RQWH[W 8
HYDOXDWLRQ RI WK FHQWXU\ UHVRXUFHV ZLWKLQ WKH &LW\ RI 'DYLV ,W SU
RUOG :DU ,, DQG SRVW ZDU SHULRGY HYDOXDWLRQ FULWHULD DQG VLJQLIL

$PHULFDQ 6SDQLVK DQG OH[LFDQ (UD SUHKLVWRU\ 3LRQHHU DQG 5DUL
8QLYHUVLW\ RI &DOLIRUQLD (UD + SUHVHQW (DUO\ 7ZHQWLHWK &HQWXU
3RVW :DU + ([SORVLYH *URZWK + DQG B3URJUHVVLYH 9LVLRQ
VXEMHFW SURSHUW\ DW % 6WUHHW ZDV RULJLQDOO\ FRQVWUXFWHG LQ
'"HSUHVVLRQ (UD + VLIQLILFDQFH WKHPH HVWDEOLVKHG LQ WKH

+

+ K
7KH IROORZLQJ HDUO\ KLVWRU\ RI WKH BRLWA RID'OLIRW QV DN XN MWQZILERP 6WKHN H\
8SGDWH

$PHULFDQ VHWWOHU -RVHSK &KLOHV ERXJKW D SRUWLRQ RI WKH 5DQFK
KLV VRQ LQ ODZ -HURPH 'DYLV LQ 'DYLV HVWDEOLVKHG D GDLU\ DQGQ(
KROGLQJV JUHZ WR DFUHV $IWHU &DOLIRUQLD EHFDPH D VWDWH L
*HUPDQ LPPLJUDQWY EHJDQ WR VHWWOH LQ WKH DUHD <ROR &RXQW\ T
IRFXVHG RQ JUDLQ OLYHVWRFN DQG RUFKDUG FURSYV

,Q WKH V D JURXS RI ILYH LQYHVWRUV VRPHWLPHY FDOOHG WKH 3%L
WKURXJK 'DYLVY UDQFK DQG E\ WKH &DOLIRUQLD 3DFLILF 5DLOURDG
WKUHH ZD\ MXQFWLRQ LQ LWV SUHVHQW ORFDWLRQ DQG DOLJQPHQW Z
WKH PDLQ OLQH 7KH UDLOURDG DOVR FRQVWUXFWHG D GHSRW DQG O
LQYHVWPHQW

7KH DUULYDO RI WKH UDLOURDG ZDV D WXUQLQJ SRLQW FUHDWLQJ DQ
SUHYLRXVO\ EHHQ D FROOHFWLRQ RI VFDWWHUHG IDUPV 7KH UDLOURD
GHSRW DQG E\ 'DYLVYLOOH KDG DERXW UHVLGHQWY 7KH UDLOUR
EXLOGLQJ ERRP EXW E\ WKH V ORFDO JURZWK KDG VORZHG 'DYLVYL
IDUP YLOODJH GHYRWHG WR SURFHVVLQJ VWRULQJ DQG VKLSSLQJ DJU
DFWLYLW\ DORQJ WKH UDLOURDG WUDFNV VRPH RI ZKLFK OLNH WKH O
WKH LQGXVWU\ KRZHYHU ZzZDV UHODWHG WR DJULFXOWXUH LQ RQH ZD\
PDQXIDFWXULQJ SODQW RQ WKH HDVW VLGH RI WKH UDLOURDG WUDFN
VWUHHW ZKLFK EXLOW DOPRQG KXOOHUYV

$IWHU WKH UDLOURDG SURYLGHG DQ HFRQRPLF LPSHWXV IRU D WRZQ F
VHUYH ORFDO UHVLGHQWYVY ,Q DGGLWLRQ WR WKH IDUPLQJ UHODWHG EX
EODFNVPLWKV FDUSHQWHUV OLYHU\ VWDEOHV DQG ZDJRQ PDNHUV HV
H[SUHVV RIILFH SURYLGHG DFFHVV WR WKH ZRUOG EH\RQG 'DYLV DQG K
KRXVHV FDWHUHG WR WUDYHOHUV 5HWDLO EXVLQHVVHV VXFK DV JURF
VWRUHV RSHQHG DV GLG D GRFWRUYV RIILFH DQG VKRH UHSDLU VKRS

FRQFHQWUDWHG DORQJ WKH UDLOURDG WUDFNV GRZQWRZQ ZDV FOXVW
6WUHHW D EORFN ZHVW Rl WKH GHSRW DQG WUDFNV $ VKRUW OLYHG Z
'DYLV (QWHUSULVH EHJDQ SXEOLVKLQJ LQ ,Q DGGLWLRQ WR DOO WH
HVWDEOLVKHG DQ 2GG )HOORZV /RGJH DQG 3UHVE\WHULDQ DQG 5RPDQ

'LWK WKH WLQ\ GRZQWRZQ ORFDWHG RQ * 6WUHHW UHVLGHQWLDO GHY
EORFN WR WKH ZHVW ,QGLYLGXDO SURSHUW\ RZQHUV EXLOW KRXVHV R
WKDW GXULQJ WKH QLQHWHHQWK FHQWXU\ PDQ\ EORFNV KDG RQO\ RQH

%UXQJHOO +DYWRWLFOIOIRUQLD &LW\ZLGH 6XUYH\ DDQRG HREMWWRULF &RQWH[W 8SGD
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6WDWH Rl &DOLIRUQLD 2 1IDWXUDO 5HVRXUFHV $JHQF\ 3ULPDU\
"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+((7 7ULQRPLDO

3DJH RI 5HVRXUFH 1DPH BUBWUHHW

5SHFRUGHBREQDOL *XSWD (6% 'DWH -XQH t &RQWLQXDWBBQD

JUDGXDO SRSXODWLRQ JURZWK RI WKLY DUHD WHQ UHVLGHQWYV D \HDU
DW D PHDVXUHG SDFH $W WKH WXUQ RI WKH WZHQWLHWK FHQWXU\ 'DY,|
ZDV FRPSOHWHO\ EXLOW RXW LQ WKH PRGHUQ VHQVH 7KH RULJLQDO W
JURZWK Rl WKH OLWWOH WRZQ DQG WKH RQO\ PDMRU VXEGLYLVLRQ ZD
EORFNV DORQJ 5LFH /DQH EHWZHHQ WKH 8QLYHUVLW\ FDPSXV DQG % 6W

7KH IROORZLQJ H[FHUSWV DUH IURP WKH 'DYLV &DOLIRUQLD &LW\ZLGH 6XUY,

(DUO\ 7ZHOWLHWK &HOQWXU\ DQG '"HSUHVVLRQ (UD +

,Q 'DYLVYLOOH H[SHULHQFHG D VHFRQG PRPHQWRXV HFRQRPLF WXU
3DUGHH HVWDEOLVKHG D FRPPLVVLRQ WR ILQG D VLWH IRU D 8QLYHUVL
WKH WLPH ZDV ZKDW LV QRZ NQRZQ DV 8& %HUNHOH\ KDG DQ DJULFXOV
ZDQWHG D GHGLFDWHG XQLYHUVLW\ IDUP ORFDWHG LQ D UXUDO DUHD Z
WDXJKW DQG ZKHUH %HUNHOH\ LQVWUXFWRUV FRXOG HDVLO\ WUDYHO
EXW 'DYLV ERRVWHUV XOWLPDWHO\ ZRQ E\ XQGHUZULWLQJ WKH ODQG V
ZDWHU ULJKWV DQG SURPRWLQJ 'DYLV DV FRQYHQLHQWO\ DFFHVVLEOH
ZDV FRQVWUXFWHG LQ DQG WKH )DUP EHJDQ D SHULRG RI UDSLG JU
LQYHVWPHQW DQG D ZHOO HGXFDWHG SRSXODWLRQ WR WRZQ

,Q DIWHU WKH 8& 5HJHQWY DQQRXQFHG WKH ORFDWLRQ RI WKH 8QL
(QWHUSULVH FKDQJHG WKH SDSHUYV QDPH WR WKH 'DYLV (QWHUSULVH
LPSRUWDQW SODFH /RFDO UHVLGHQWY DJUHHG DQG LQ WKH 8 6 3
RIILFH DQG WKH WRZQ RIILFLDOO\ EHFDPH 3'DYLV ~ ,Q WKH FDPSXV
DQG LQLWLDWHG D FDPSXV GHYHORSPHQW SODQ WKH VDPH \HDU %\
DFUHV

OXQLFLSDO *URZWK
&KDQJLQJ LWV QDPH WR 3'DYLV" ZDV D VI\IPEROLF ILUVW VWHS WRZDUG |
VXEVWDQWLDO DQG SURVSHURXV WRZQ ,Q DGGLWLRQ WR WKH HFRQRP
GHYDVWDWLQJ GRZQWRZQ ILUH LQ VSXUUHG DQ LQWHUHVW LQ IRUP
LQFRUSRUDWHG DV D FLW\ VHWWLQJ RIl D GHFDGH RI FLYLF LPSURYHP
GHYHORSHG D ZDWHU V\VWHP LQ DQG VHZHU DQG JDUEDJH FROOHF
JRYHUQPHQW WKHQ XQGHUWRRN VLJQLILFDQW URDG LPSURYHPHQWYV W,
FLWL]HQV SURSRVHG D ORQJ UDQJH GHYHORSPHQW SODQ DQG D PRUH
WKH FLW\ UHWDLQHG SURIHVVLRQDO SODQQHU &KDUOHV &KHQH\ &KHQH
DGRSWHG LQFOXGHG XUEDQH HOHPHQWYVY VXFK DV WUDQVIRUPLQJ 6HFR
FODVVLFDO TXDGUDQJOH DW WKH 8QLYHUVLW\ )DUP HQWUDQFH $OWKR
JUDQG IRU 'DYLV KLV SURSRVDO IRU GHYRWLQJ DQ HQWLUH EORFN WR
"RUNV 3URJUHVV $GPLQLVWUDWLRQ :3$ EXLOW D SDUN ZLWK ODQGVFD
EHWZHHQ )RXUWK )LIWK % DQG & VWUHHWYV LQ WKH v

&RPPHUFLDO DQG 5HVLGHQWLDO '"HYHORSPHQW

'XULQJ WKH HDUO\ WZHQWLHWK FHQWXU\ 'DYLVY FRPPHUFLDO GLVWULF
RULJLQDO ZRRG IUDPH EXLOGLQJY ZHUH UHSODFHG ZLWK PRUH VXEVWD
SURVSHUHG 'XULQJ WKH WHHQV DQG V EDQNV WKHDWHUV DQG QHZ
'RZQWRZQ 'DYLV 5HVLGHQWY FRQVWUXFWHG QHZ FKXUFKHV DQG ORGJH
JURZLQJ SRSXODWLRQ 7KH 'DYLV &RPPXQLW\ &KXUFK D FLW\ ODQGPDU
(DUO\ GHYHORSHUV VXEGLYLGHG VHYHUDO UDQFKHY DGMDFHQW WR WK
HVWDEOLVKPHQW RI WKH 8QLYHUVLW\ )DUP 5HVLGHQWLDO GHYHORSPH
WKH V ZKHQ SURVSHULW\ SRSXODWLRQ JURZWK DQG DOWHUDWLRQV
ERRP >« @

'"HSUHVVLRQ HUD 'DYLYV

'DYLV ZDV VRPHZKDW LQVXODWHG IURP WKH GLUH SUREOHPYV H[SHULHQ
V DQG GLG QRW H[SHULHQFH EUHDG OLQHV ODERU XQUHVW RU VHY,

EHQHILWHG IURP VRPH RI WKH IHGHUDO HFRQRPLF VWLPXOXVY SURJUDP

ZKLFK ZDV EXLOW E\ WKH :3$ 'DYLV EXLOW D QHZ FLW\ KDOO DQG ILUH

%UXQJHOO +DYWRWLFOIOIRUQLD &LW\ZLGH 6XUYH\ DQG $DVWRULF &RQWH[W 8SGD

WH
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6WDWH Rl &DOLIRUQLD 2 1DWXUDO 5HVRXUFHV $JHQF\
"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

BULPDU\

&217,18%7,21 6+ ((7 7ULQRPLDO

3DJH RI 5HVRXUFH 1DPH RBRUGWUHHW
5HFRUGHBRI)DOL *XSWD (6% 'DWH -XQH t &RQWLQXDWBBQDWH
FRQVWUXFWLRQ VORZHG LW GLG QRW KDOW FRPSOHWHO\ DV LQ VRPH DUHDV
&ROOHJH 3DUN DQG WKH 20G 1RUWK QHLJKERUKRRG
6XEMHFW 3URSHUW\
7KH UHVLGHQFH DW % 6WUHHW ZDV FRQVWUXFWHGVLWYLWY BQ D VLQNOMHIW MIRAW U
LQFOXGHG 20LYH ( )LVVHO DQG *HRUJH 7 )LVVHOO W KDV KLYWRULF
7KLV LV D KLJKO\ VLPSOLILHG UHFWDQJXODU SODQ EXQJDORZ D KRXVH IRUP|WKDW |
EXLOGLQJ LV VI\IPPHWULFDOO\ DUUDQJHG ZLWK D FHQWUDO HQWU\ GRRU LQ WKLV FLC
2WKHU IHQHVWUDWLRQ LV GRXEOH KXQJ ZLQGRZV GLVSOD\ VL[ RYHU RQH JOD]LQJ 7
ZLGHU WKDQ WKH GRRUzZD\ ,W LV WULPPHG ZLWK D SODLQ IDFLD DQG VXSSRUWHG R
&ODGGLQJ LV FODSERDUG
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"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+ ((7 7ULQRPLDO

3DJH RI 5HVRXUFH 1DPH BUSWUHHW

5SHFRUGHBREQDOL *XSWD (6% 'DWH -XQH t &RQWLQXDWBBQDWH

503 3rd Street

503 3rd Street 'r%

JLIXUH = % 6WUHHW &XUUHQW DHULDO *RRJOH (DUWK

JLIXUH % % 6WUHHW &XUUHQW DHULDO *RRJOH (DUWK
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6WDWH RI &DOLIRUQLD 2 1DWXUDO 5HVRXUFHV $JHQF\ BULPDU\

"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+((7 7ULQRPLDO

3DJH RI S5HVRXUFH 1DPH RBUGWUHHW

SHFRUGHGREIDOL *XSWD (6% 'DWH -XQH t &RQWLQXDWBBQGD

WH

5HIXODWRU\ JUDPHZRUN

1IDWLRQDO 5HJLVWHU RI +LVWRULF 30DFHYV

$ SURSHUW\ LV HOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO 5HJLVWHU RI +LVW
OLVWLQJ FULWHULD DW &)5 DV VWDWHG EHORZ

7KH TXDOLW\ RI VLIJQLILFDQFH LQ $PHULFDQ KLVWRU\ DUFKLWHFWXUH DUFK
EXLOGLQJV VWUXFWXUHVY DQG REMHFWV WKDW SRVVHVV LQWHJULW\ RI ORF
DVVRFLDWLRQ DQG WKDW

$
%
&

$UH DVVRFLDWHG ZLWK HYHQWY WKDW KDYH PDGH D VLJQLILFDQW FRQ
$UH DVVRFLDWHG ZLWK WKH OLYHV RI SHUVRQV VLJQLILFDQW LQ RXU

(PERG\ WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG RU

PDVWHU RU WKDW SRVVHVV KLJK DUWLVWLF YDOXHV RU WKDW UHSUH\
FRPSRQHQWY PD\ ODFN LQGLYLGXDO GLVWLQFWLRQ RU

+DYH \LHOGHG RU PD\ EH OLNHO\ WR \LHOG LQIRUPDWLRQ LPSRUWDOQMW

&DOLIRUQLD 5HJLVWHU RI +LVWRULFDO 5HVRXUFHYV

7R EH HOLJLEOH IRU WKH &DOLIRUQLD 5HJLVWHU RI +LVWRULFDO 5HVRXUFHYV
XQGHU RQH RU PRUH RI WKH IROORZLQJ FULWHULD

,V DVWVRFLDWHG ZLWK HYHQWY WKDW KDYH PDGH D VLJQLILFDQW FRQW
FXOWXUDO KHULWDJH

,V DVVRFLDWHG ZLWK WKH OLYHV RI SHUVRQV LPSRUWDQW LQ RXU SDV
(PERGLHVY WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG
LPSRUWDQW FUHDWLYH LQGLYLGXDO RU SRVVHVVHV KLJK DUWLVWLF Y
+DV \LHOGHG RU PD\ EH OLNHO\ WR \LHOG LQIRUPDWLRQ LPSRUWDQW

&LW\ RI 'DYLV /DQGPDUN 5HVRXUFH

,Q DGGLWLRQ WR WKH 1DWLRQDO DQG &DOLIRUQLD UHJLVWHUV WKH &LW\ RI
5HVRXUFH DQG OHULW 5HVRXUFH LQ WKHLU +LVWRULFDO 5HVRXUFHY ODQDJH
/IDQGPDUN D UHVRXUFH PXVW PHHW DW OHDVW RQH RI WKH IRXU FULWHULD D
KLIJK OHYHO RI KLVWRULF LQWHJULW\

$VVRFLDWHG ZLWK HYHQWYV WKDW KDYH PDGH D VLJQLILFDQW FRQWUL
&DOLIRUQLD RU WKH QDWLRQ RU
$VVRFLDWHG ZLWK WKH OLYHV RI VLIQLILFDQW SHUVRQV LQ WKH KLVW
(PERGLHV WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG
UHSUHVHQWYV WKH ZRUN RI D PDVWHU GHVLIJQHU RU WKDW SRVVHVVHV
GLVWLQJXLVKDEOH HQWLW\ ZKRVH FRPSRQHQWY PD\ ODFN LQGLYLGXDO|
+DV \LHOGHG RU PD\ OLNHO\ \LHOG DUFKDHRORJLFDO RU DQWKURSROR
SUHKLVWRU\ RU KXPDQ FXOWXUH
7KH IROORZLQJ IDFWRUV PXVW DOVR EH FRQVLGHUHG
$ UHVRXUFH PRYHG IURP LWV RULJLQDO ORFDWLRQ PD\ EH GHVLJQDWH
DUFKLWHFWXUDO YDOXH RU LW LV RQH RI WKH PRVW LPSRUWDQW VXUY
KLVWRULF HYHQW
$ ELUWKSODFH RU JUDYH PD\ EH GHVLJQDWHG D ODQGPDUN LI LW LV W
WKH KLVWRU\ RI 'DYLV WKH VWDWH RU WKH QDWLRQ DQG WKHUH DUH Q
ZLWK KLV RU KHU OLIH RU DFKLHYHPHQWYV
$ UHFRQVWUXFWHG EXLOGLQJ PD\ EH GHVLIJQDWHG D ODQGPDUN LI WK
VRXQGV KLVWRULFDO GRFXPHQWDWLRQ LV H[HFXWHG LQ D VXLWDEOH
KDV WKH VDPH KLVWRULFDO DVVRFLDWLRQ
$ UHVRXUFH DFKLHYLQJ VLJQLILFDQFH ZLWKLQ WKH SDVW ILIW\ \HDUYV
H[FHSWLRQDO LPSRUWDQFH ZLWKLQ WKH KLVWRU\ RI 'DYLV WKH VWDW

RULF 3

DHROR.
DWLRQ

WULE X\
SDVW F
PHWKR (
HQW D

LQ SU

&DOLI

ULEXWL

W
HIJLRQ
DOXHV
WR SUF

C

<
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PHQW
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6WDWH RI &DOLIRUQLD 2 1DWXUDO 5HVRXUFHV $JHQF\ BULPDU\

"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+((7 7ULQRPLDO

3DJH RI S5HVRXUFH 1DPH RBUGWUHHW

SHFRUGHGREIDOL *XSWD (6% 'DWH -XQH t &RQWLQXDWBBQGD

&LW\ RI 'DYLV OHULW 5HVRXUFH

,Q DGGLWLRQ WR WKH 1DWLRQDO DQG &DOLIRUQLD UHJLVWHUV WKH &LW\ RI
5HVRXUFH DQG OHULW 5HVRXUFH LQ WKHLU +LVWRULFDO 5HVRXUFHY ODQDJH
5HVRXUFH PXVW PHHW DW OHDVW RQH RI WKH IRXU FULWHULD DQG UHWDLQ [
OHULW 5HVRXUFH DV QHDUO\ LGHQWLFDO WR WKRVH IRU D /DQGPDUN H[FHSW,
7KH

IROORZLQJ IDFWRUV PXVW DOVR EH FRQVLGHUHG

$ UHVRXUFH PRYHG IURP LWV RULJLQDO ORFDWLRQ PD\ EH GHVLJQDWH
YDOXH RU LI DQ XQGHUVWDQGLQJ RI WKH DVVRFLDWHG LPSRUWDQW SH
UHORFDWLRQ

$ ELUWKSODFH RU JUDYH PD\ EH GHVLJQDWHG D PHULW UHVRXUFH LI L
ZLWKLQ WKH KLVWRU\ RI 'DYLVY DQG WKHUH DUH QR RWKHU DSSURSULDW
RU DFKLHYHPHQWYV
$ UHFRQVWUXFWHG EXLOGLQJ PD\ EH GHVLJQDWHG D PHULW UHVRXUFH
RQ VRXQG KLVWRULFDO GRFXPHQWDWLRQ LV H[HFXWHG LQ D VXLWDEO
WKDW KDV WKH VDPH KLVWRULFDO DVVRFLDWLRQ

$ UHVRXUFH DFKLHYLQJ VLJQLILFDQFH ZLWKLQ WKH SDVW ILIW\ \HDUYV
LPSRUWDQFH ZLWKLQ WKH KLVWRU\ RI 'DYLV

(YHQ LI D UHVRXUFH LV QRW OLVWHG LQ RU GHWHUPLQHG HOLJLEOH IRU OLYV
UHVRXUFH WR EH D 3KLVWRULFDO UHVRXUFH  IRU WKH SXUSRVHV RI &(4% SUR
VXEVWDQWLDO HYLGHQFH &(4% *XLGHOLQHV & &5

(YDOXDWLRQ

7KH VXEMHFW SURSHUW\ DW % 6WUHHW ZDV HYDOXDWHG LQ DQG K
HYDOXDWLRQV IRU WKH 1DWLRQDO 5HJLVWHU &DOLIRUQLD 5HIJLVWHU RU OR
IROORZLQJ LV DQ HYDOXDWLRQ IRU SRWHQWLDO KLVWRULF VLIJQLILFDQFH XQ
&&ULWHULD WKURXJK '‘DYLV /DQGPDUN &ULWHULD WKURXJK DQG 'DYLV (
VOLIJKWO\ GLITHUHQW IRU HDFK RI WKH IRXU FULWHULD IRU WKH 1DWLRQDO 5
5HVRXUFH HOLJLELOLW\ WKH\ HDFK DOLJQ WR FRYHU WKH VDPH SRWHQWLDO
VLIQLILFDQW KLVWRULFDO HYHQWV % FRYHUV VLIJQLILFDQW SHRSOH &

LQIRUPDWLRQ SRWHQWLDO RI D VLWH 7KH KRXVH UHWDLQV LWV LQWHJULW\
DVVRFLDWLRQ ,W FRQWULEXWHV WR WKH KLVWRULF FKDUDFWHU RI WKH QHL

$ (YHQWV

$UFKLYDO UHYLHZ LQGLFDWHY WKDW
DIWHU WKH HVWDEOLVKPHQW RI WKH 8QLYHUVLW\ )DUP FDPSXV ,W ZDV EXLO
WKDW WKHUH DUH DQ\ VLJQLILFDQW DVVRFLDWLRQV EHWZHHQ % 6WUHHW
WR ULVH DERYH WKH W\SLFDO DVVRFLDWLRQV ZLWK VLQJOH IDPLO\ UHVLGHQ
7KHUHIRUH LW LV_UHFRPPHQGHG LQHOLJLEOH XQGHU &ULWHULD $

% 6WUHHW ZDV FRQVWUXFWHG LQ

% SHUVRQV %XVLQHVVHV

$UFKLYDO UHYLHZ DOVR GRHVY QRW LQGLFDWH WKDW WKHUH DUH DQ\ VLJQLIY
$V UHVHDUFK GRHVY QRW LQGLFDWH WKDW % 6WUHHW LV VLIQLILFDQWO\ D
EXVLQHVV LW LV UHFRPPHQGHG LQHOLJLEOH XQGHU &ULWHULD %

+

+

& '"HVLJQ (QJLQHHULQJ

$V QRWHG LQ SUHYLRXV LOQYHQWRULHV WKH VXEMHFW SURSHUW\ DW % 6W
EH VLIQLILFDQW IRU LWV GHVLJQ RU HQJLQHHULQJ 1R VSHFLILF DUFKLWHFW
6WUHHW QRU GRHV LW DSSHDU WR EH WKH ZRUN RI D PDVWHU DUFKLWHFW
XQGHU &ULWHULD &

+

&ULWHULRQ
$FFRUGLQJ WR 1DWLRQDO 5HJLVWHU %XOOHWLQ

,QIRUPDWLRQ 3RWHQWLDO

DSSOLHV WR SURSHUWLHVY WKDW KDYH WKH SRWHQWLDO W
WR TXDOLI\ IRU OLVWLQJ

WH

C

<
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PHQW
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"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+((7 7ULQRPLDO

3DJH RI 5HVRXUFH 1DPH BUBWUHHW

5SHFRUGHBREQDOL *XSWD (6% 'DWH -XQH t &RQWLQXDWBBQDWH

WR RXU XQGHUVWDQGLQJ RI KXPDQ KLVWRU\ RU SUHKLVWRU\ DQG WKH LQIRUPDWLR(

PHHW WKLV FULWHULRQ DQG WKHUHIRUH LV UHFRPPHQGHG LQHOLJLEOH XQG

OQWHJIJULW\

HU &UL\

JRU D SURSHUW\ WR EH HOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO 5HJLVWHU &DOLI
&LW\ RI 'DYLV UHJXODWLRQV LW PXVW PHHW RQH RI WKH HOLJLELOLW\ FULWHULD GL
+RZHYHU WKH VXEMHFW SURSHUW\ GRHV QRW PHHW DQ\ RI WKH HOLJLELOLW\ FULWI

QRW QHFHVVDU\

SHEFERPPHOQOGDWLRQ

(6$ UHFRPPHQGV % 6WUHHW LQHOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO |5HJLVW
RU OHULW 5HVRXUFH
% S5HIHUHQFHV

6DQERUQ ODS 3URTXHVW 'LJLWDO 6DQERUQ O0DSV $FFHVVHG YLD WKH /R\

KWWSV GLJLWDOVDQERUQPDSY SURTXHVW FRP H]J]SUR[\ ODSO RUJ EURZVVHBPDS"

%UXQ]JHOO +LVWRULFDO 'DYLV &DOLIRUQLD &LW\ZLGH 6XUYH\ DQG +LVWRULF &RQW

<ROR &RXQW\ $VVHVVRUYV 3DUFHO 'DWD 3DUFHO4XHVW FRP $FFHVVHG 0D\
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6WDWH RI &DOLIRUQLD 2 1DWXUDO 5HVRXUFHV $JHQF\ BULPDU\

"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+((7 7ULQRPLDO

3DJH RI 5HVRXUFH 1DPH RGBEWUHHW

SHFRUGHGREIDOL *XSWD (6% 'DWH -XQH t &RQWLQXDWBBQGD

3 2WKHU ,GHQWLILHU
3 5HFRUGHG E\
6RQDOL *XSWD (6%
% 6LIQLILFDQFHDURMFAHQWLHWK &HQWXU\ DQG 'HSUHVVLRGUBBQLYHY VL
BHULRG RI 6LIJQLILFDQFH3URSHUWWGHNMIHGHQWLDO $SSOLFDEOHRDLWHUL

+LVWRULF &RQWH[W

,Q WKH 'DYLV &DOLIRUQLD &LW\ZLGH 6XUYH\ DQG +LVWRULF &RQWH[W 8
HYDOXDWLRQ RI WK FHQWXU\ UHVRXUFHV ZLWKLQ WKH &LW\ RI 'DYLV ,W SU
RUOG :DU ,, DQG SRVW ZDU SHULRGY HYDOXDWLRQ FULWHULD DQG VLJQLIL
$PHULFDQ 6SDQLVK DQG OH[LFDQ (UD SUHKLVWRU\ # 3LRQHHU DQG 5DUL
8QLYHUVLW\ RI &DOLIRUQLD (UD + SUHVHQW (DUO\ 7ZHQWLHWK &HQWXU
3RVW :DU + ([SORVLYH *URZWK + DQG B3URJUHVVLYH 9LVLRQ
VXEMHFW SURSYeIWUBDMW ZDV RULIJLQDOO\ FRQVWUXFWHG LQ WKHUHIRUH
'"HSUHVVLRQ (UD + VLIQLILFDQFH WKHPH HVWDEOLVKHG LQ WKH K
7KH IROORZLQJ HDUO\ KLVWRU\ RI WKH BRLWA RID'OLIRW QV DN XN MWQZILERP 6WKHN H\
8SGDWH

$PHULFDQ VHWWOHU -RVHSK &KLOHV ERXJKW D SRUWLRQ RI WKH 5DQFK
KLV VRQ LQ ODZ -HURPH 'DYLV LQ 'DYLV HVWDEOLVKHG D GDLU\ DQGQ(
KROGLQJV JUHZ WR DFUHV $IWHU &DOLIRUQLD EHFDPH D VWDWH L
*HUPDQ LPPLJUDQWY EHJDQ WR VHWWOH LQ WKH DUHD <ROR &RXQW\ T
IRFXVHG RQ JUDLQ OLYHVWRFN DQG RUFKDUG FURSYV

,Q WKH V D JURXS RI ILYH LQYHVWRUV VRPHWLPHY FDOOHG WKH 3%L
WKURXJK 'DYLVY UDQFK DQG E\ WKH &DOLIRUQLD 3DFLILF 5DLOURDG
WKUHH ZD\ MXQFWLRQ LQ LWV SUHVHQW ORFDWLRQ DQG DOLJQPHQW Z
WKH PDLQ OLQH 7KH UDLOURDG DOVR FRQVWUXFWHG D GHSRW DQG O
LQYHVWPHQW

7KH DUULYDO RI WKH UDLOURDG ZDV D WXUQLQJ SRLQW FUHDWLQJ DQ
SUHYLRXVO\ EHHQ D FROOHFWLRQ RI VFDWWHUHG IDUPV 7KH UDLOURD
GHSRW DQG E\ 'DYLVYLOOH KDG DERXW UHVLGHQWY 7KH UDLOUR
EXLOGLQJ ERRP EXW E\ WKH V ORFDO JURZWK KDG VORZHG 'DYLVYL
IDUP YLOODJH GHYRWHG WR SURFHVVLQJ VWRULQJ DQG VKLSSLQJ DJU
DFWLYLW\ DORQJ WKH UDLOURDG WUDFNV VRPH RI ZKLFK OLNH WKH O
WKH LQGXVWU\ KRZHYHU ZzZDV UHODWHG WR DJULFXOWXUH LQ RQH ZD\
PDQXIDFWXULQJ SODQW RQ WKH HDVW VLGH RI WKH UDLOURDG WUDFN
VWUHHW ZKLFK EXLOW DOPRQG KXOOHUYV

$IWHU WKH UDLOURDG SURYLGHG DQ HFRQRPLF LPSHWXV IRU D WRZQ F
VHUYH ORFDO UHVLGHQWYVY ,Q DGGLWLRQ WR WKH IDUPLQJ UHODWHG EX
EODFNVPLWKV FDUSHQWHUV OLYHU\ VWDEOHV DQG ZDJRQ PDNHUV HV
H[SUHVV RIILFH SURYLGHG DFFHVV WR WKH ZRUOG EH\RQG 'DYLV DQG K
KRXVHV FDWHUHG WR WUDYHOHUV 5HWDLO EXVLQHVVHV VXFK DV JURF
VWRUHV RSHQHG DV GLG D GRFWRUYV RIILFH DQG VKRH UHSDLU VKRS
FRQFHQWUDWHG DORQJ WKH UDLOURDG WUDFNV GRZQWRZQ ZDV FOXVW
6WUHHW D EORFN ZHVW Rl WKH GHSRW DQG WUDFNV $ VKRUW OLYHG Z
'DYLV (QWHUSULVH EHJDQ SXEOLVKLQJ LQ ,Q DGGLWLRQ WR DOO WH
HVWDEOLVKHG DQ 2GG )HOORZV /RGJH DQG 3UHVE\WHULDQ DQG 5RPDQ

'LWK WKH WLQ\ GRZQWRZQ ORFDWHG RQ * 6WUHHW UHVLGHQWLDO GHY
EORFN WR WKH ZHVW ,QGLYLGXDO SURSHUW\ RZQHUV EXLOW KRXVHV R
WKDW GXULQJ WKH QLQHWHHQWK FHQWXU\ PDQ\ EORFNV KDG RQO\ RQH
JUDGXDO SRSXODWLRQ JURZWK RI WKLV DUHD WHQ UHVLGHQWV D \HDU

%UXQJHOO +DYWRWLFOIOIRUQLD &LW\ZLGH 6XUYH\ DDQRG HREMWWRULF &RQWH[W 8SGD

WH

W\ $YH
D

SGDWH
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\ DQG 'l
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DQG +L)
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5 RWKH L
Q R
XLFNO\

J JLYH’

KDG E
KHUH W
LG RXW

HFRQRF
GTV LQY
DG DQ
OOH GX
LEXOW)
KPEHU \
RU DQR
ZLWK

RPPHUI
VLQHV
WDEOL\
RWHOV
HU\ VWF
LWK ZL
VHUHG |
HHNO\
H FRPF
& DWKRC

HORSPH
QH DW
RU WZI
PHDQ\

WH

'35

S5HTXLUHG LQIRUPDW



6WDWH Rl &DOLIRUQLD 2 1DWXUDO 5HVRXUFHV $JHQF\
"(3$570(17 2) 3$5.6 $1' 5(&5($7,21

&217,18%$7,21 6+ ((7

BULPDU\
+5,

7TULQRPLDO

3DJH RI

5HVRXUFH 1DPH RGEWUHHW
SHFRUGHGREIDOL *XSWD (6% 'DWH -XQH t &RQWLQXDWBBQGD
DW D PHDVXUHG SDFH $W WKH WXUQ Rl WKH WZHQWLHWK FHQWXU\ 'DY|

7KH IROORZLQJ H[FHUSWV DUH IURP WKH 'DYLV &DOLIRUQLD &LW\ZLGH 6XUY,

ZDV FRPSOHWHO\ EXLOW RXW LQ WKH PRGHUQ VHQVH 7KH RULJLQDO W
JURZWK RI WKH OLWWOH WRZQ DQG WKH RQO\ PDMRU VXEGLYLVLRQ ZD
EORFNV DORQJ 5LFH /DQH EHWZHHQ WKH 8QLYHUVLW\ FDPSXV DQG % 6W

(DUO\ 7ZHOWLHWK &HOQWXU\ DQG '"HSUHVVLRQ (UD +

,Q 'DYLVYLOOH H[SHULHQFHG D VHFRQG PRPHQWRXV HFRQRPLF WXU
3DUGHH HVWDEOLVKHG D FRPPLVVLRQ WR ILQG D VLWH IRU D 8QLYHUVL
WKH WLPH ZDV ZKDW LV QRZ NQRZQ DV 8& %HUNHOH\ KDG DQ DJULFXOW
ZDQWHG D GHGLFDWHG XQLYHUVLW\ IDUP ORFDWHG LQ D UXUDO DUHD Z
WDXJKW DQG ZKHUH %HUNHOH\ LOQVWUXFWRUV FRXOG HDVLO\ WUDYHO
EXW 'DYLV ERRVWHUV XOWLPDWHO\ ZRQ E\ XQGHUZULWLQJ WKH ODQG V|
ZDWHU ULJKWV DQG SURPRWLQJ 'DYLV DV FRQYHQLHQWO\ DFFHVVLEOH
ZDV FRQVWUXFWHG LQ DQG WKH )DUP EHJDQ D SHULRG RI UDSLG JU
LOYHVWPHQW DQG D ZHOO HGXFDWHG SRSXODWLRQ WR WRZQ

,Q DIWHU WKH 8& 5HJHQWV DQQRXQFHG WKH ORFDWLRQ RI WKH 8QL
(QWHUSULVH FKDQJHG WKH SDSHUfV QDPH WR WKH 'DYLV (QWHUSULVH
LPSRUWDQW SODFH /RFDO UHVLGHQWY DJUHHG DQG LQ WKH 8 6 3
RIILFH DQG WKH WRZQ RIILFLDOO\ EHFDPH 3'DYLV " ,Q WKH FDPSXV
DQG LQLWLDWHG D FDPSXV GHYHORSPHQW SODQ WKH VDPH \HDU %\
DFUHV

OXQLFLSDO *URZWK
&KDQJLQJ LWV QDPH WR 3'DYLV" ZDV D VIPEROLF ILUVW VWHS WRZDUG |
VXEVWDQWLDO DQG SURVSHURXV WRZQ ,Q DGGLWLRQ WR WKH HFRQRP
GHYDVWDWLQJ GRZQWRZQ ILUH LQ VSXUUHG DQ LQWHUHVW LQ IRUP
LQFRUSRUDWHG DV D FLW\ VHWWLQJ RII D GHFDGH RI FLYLF LPSURYHP
GHYHORSHG D ZDWHU V\VWHP LQ DQG VHZHU DQG JDUEDJH FROOHF
JRYHUQPHQW WKHQ XQGHUWRRN VLJQLILFDQW URDG LPSURYHPHQWYV W,
FLWL]HQV SURSRVHG D ORQJ UDQJH GHYHORSPHQW SODQ DQG D PRUH
WKH FLW\ UHWDLQHG SURIHVVLRQDO SODQQHU &KDUOHV &KHQH\
DGRSWHG LQFOXGHG XUEDQH HOHPHQWYVY VXFK DV WUDQVIRUPLQJ 6HFR
FODVVLFDO TXDGUDQJOH DW WKH 8QLYHUVLW\ )DUP HQWUDQFH $OWKR
JUDQG IRU 'DYLV KLV SURSRVDO IRU GHYRWLQJ DQ HQWLUH EORFN WR
'RUNV 3URJUHVV $GPLQLVWUDWLRQ :3$ EXLOW D SDUN ZLWK ODQGVFD
EHWZHHQ )RXUWK )LIWK % DQG & VWUHHWYV LQ WKH v

&RPPHUFLDO DQG 5HVLGHQWLDO '"HYHORSPHQW

'XULQJ WKH HDUO\ WZHQWLHWK FHQWXU\ 'DYLVY FRPPHUFLDO GLVWULF
RULJLQDO ZRRG IUDPH EXLOGLQJY ZHUH UHSODFHG ZLWK PRUH VXEVWD
SURVSHUHG 'XULQJ WKH WHHQV DQG V EDQNV WKHDWHUV DQG QHZ
'RZQWRZQ 'DYLV 5HVLGHQWY FRQVWUXFWHG QHZ FKXUFKHV DQG ORGJH
JURZLQJ SRSXODWLRQ 7KH 'DYLV &RPPXQLW\ &KXUFK D FLW\ ODQGPDU
(DUO\ GHYHORSHUV VXEGLYLGHG VHYHUDO UDQFKHVY DGMDFHQW WR WK
HVWDEOLVKPHQW RI WKH 8QLYHUVLW\ )DUP 5HVLGHQWLDO GHYHORSPH
WKH V ZKHQ SURVSHULW\ SRSXODWLRQ JURZWK DQG DOWHUDWLRQV
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6WDWH Rl &DOLIRUQLD 2 1IDWXUDO 5HVRXUFHV $JHQF\ 3ULPDU\

"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+((7 7ULQRPLDO

3DJH RI 5HVRXUFH 1DPH RGEWUHHW

5SHFRUGHBREQDOL *XSWD (6% 'DWH -XQH t &RQWLQXDWBBQDWH

6XEMHFEW 3URSHUW\

7KH UHVLGHQFH DW UG 6WUHHW ZDV FRQVWUXFWHWE VQWYV RV VLQDOUH PDRW\WI
D VHFRQG VLQJOH IDPLO\ UHVLGYQWH DB UNVY V® DO RQH VWRU\ UDQFK OLNH KR
JDEOHG ZLWK WKH ULGJH UXQQLQJ SDUDOOHO WR WKH VWUHHW $Q LQWHUVHFWLQJ
HOHYDWLRQ 7KH KRXVH LV VKHDWKHG LQ WKLQ FODSERDUGY DQG LV SDLQWHG ZKLYV
ZLQGRZV IODQN WKH IURQW GRRU $ SDLU RI ODUJHU RQH RYHU RQH GRXEOH|KXQJ Z
HOHYDWLRQ /DQGVFDSLQJ EORFNV WKH HDVWHUQ HQG RI WKH IURQW HOHYDWLRQ
FXUUHQWO\ XVHG DV D UHQWDO SURSHUW\ /LWWOH LQIRUPDWLRQ KDV EHHQ|GLVFR)
SHUPLW UHFRUGYV ZHUH IRXQG GHWDLOLQJ DOWHUDWLRQV WR WKH VWUXFWXUH 7KH
VWUXFWXUH FROQWULEXWHY WR WKH SUH :RUOG :DU ,, FKDUDFWHU RI WKLV QHLJKER'

7KH EXQJDORZ LV GHVFULEHG DV D KRUL]JRQW D OOD Gi® DK DR/R FH B[ B B S OW VIR ID QWA O NSt
DOWKRXJK QRW PDLQWDLQHG LQ H[FHOOHQW FRQGLWLRQ ,W UHWDLQV LWV LQWHJU
DVVRFLDWLRQ ,W FRQWLQXHV WR FRQWULEXWH WR WKH KLVWRULF FKDUDFWHU RI V
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1RWH 5HG DUURZ LQGLFDWHY QRUWK 5HG RXWOLQH LQGLFDWHY VXEMHFW EXLOGLQJ ¢
JLIXUH + -XQH 6DQERUQ 0DS
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<ROR &RXQW\ $VVHVVRUYJV 3DUFHO 'DWD 3DUFHO4XHVW FRP $FFHVVHG 1RYHPEHU
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