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7RXULVP��3XEOLF�VSDFHV��DQG�8UEDQ�&XOWXUHV�

�

1HJRWLDWHG�3XEOLF��,QYHVWLJDWLQJ�WKH�6WUHHWVFDSH�RI�
%HLMLQJ¶V�2OG�&LW\�

:HQZHQ�6XQ��
�'HOIW�8QLYHUVLW\�RI�7HFKQRORJ\��:�6XQ��#WXGHOIW�QO�

�

$EVWUDFW��7KH�HPHUJHQFH�RI�FRQIOLFWXDO�SUDFWLFHV�LQ�WKH�VWUHHW�OLIH�RI�%HLMLQJ¶V�ROG�FLW\�KDV�FKDOOHQJHG�
WKH�FRQYHQWLRQDO�XVH�RI�WKH�FRQFHSWV�RI�SXEOLF�DQG�SULYDWH�LQ�WKH�GHVLJQ�RI�SXEOLF�VSDFH��7KLV�SDSHU�
SURSRVHV�D�QRYHO�ZD\�RI�UHDGLQJ�DQG�XQGHUVWDQGLQJ�WKH�VWUHHW�DV�D�SXEOLF�UHDOP�XQGHU�QHJRWLDWLRQ�E\�
H[SORULQJ� WKH�FRQWURYHUVLDO�DQG�FRQIOLFWLQJ�VSDWLDO�SUDFWLFHV�DQG�DPELJXRXV�VRFLDO�H[SUHVVLRQV�RI�D�
WUDGLWLRQDO�W\SH�RI�VWUHHW�LQ�%HLMLQJ��QDPHO\�WKH�KXWRQJ��,W�DUJXHV�WKDW�WKH�VWUHHW�LV�EHVW�XQGHUVWRRG�DV�D�
G\QDPLF� SXEOLF� UHDOP� QHJRWLDWHG� WKURXJK� FRPPRQ� DJUHHPHQW�� VSDWLDO� FRQIOLFW�� DQG� HSKHPHUDO�
LQWHUYHQWLRQ��7KLV�DUJXPHQW�KRSHV�WR�RSHQ�GLVFXVVLRQV�WRZDUGV�D�PRUH�ORFDOLVHG�DQG�FRPSUHKHQVLYH�
XQGHUVWDQGLQJ�RI�SXEOLF�VSDFH�LQ�&KLQHVH�FLWLHV��

.H\ZRUGV��DSSURSULDWLRQ��QHJRWLDWLRQ��SXEOLF�VSDFH��WKH�VWUHHWVFDSH�

�

,QWURGXFWLRQ�

7KLV�SDSHU¶V�LQWHUHVW�LQ�UHQHZLQJ�WKH�ZD\�WR�UHDG�DQG�XQGHUVWDQG�SXEOLF�VSDFH�LQ�&KLQHVH�FLWLHV�HPHUJHG�
IURP�WKH�REVHUYDWLRQ�RI�WKH�HQRUPRXV�VSRQWDQHRXV�DQG�XQGHILQHG�DFWLYLWLHV�WDNLQJ�SODFH�LQ�WKH�ROG�FLW\�
RI�%HLMLQJ��)RU� LQVWDQFH�� WKH�KDQJLQJ�RI�SHUVRQDO� ODXQGU\�DERYH�WKH�GHVLJQHG�SXEOLF�IDFLOLWLHV�RQ�WKH�
VWUHHW�GHILHV�WKH�IRUPDO�H[SUHVVLRQ�RI�XUEDQ�SXEOLF�VSDFH��VLPLODUO\��SHRSOH�LQKDELW�WKH�VWUHHW�E\�EULQJLQJ�
RXW�WKHLU�FKDLUV�DQG�WHD�WDEOHV�IURP�WKHLU�OLYLQJ�URRPV��DV�LI�WKH�VWUHHW�ZHUH�WKHLU�SULYDWH�JURXQG��$W�ILUVW�
JODQFH��WKH�GHVLJQ�SULQFLSOH�RI�SXEOLF�VSDFH�LV�QRW�DEOH�WR�JUDVS�WKH�QXDQFHV�DQG�FRPSOH[LWLHV�RI�VXFK�D�
VRFLR�VSDWLDO� FRQGLWLRQ�� ZKHUH� SHRSOH� H[KDXVW� WKH� PD[LPXP� DYDLODELOLW\� RI� SXEOLF� SURSHUWLHV� DQG�
UHVRXUFHV��

7KH�GHILFLHQF\��LQ�P\�RSLQLRQ��OLHV�LQ�WKH�WKHRUHWLFDO�SHUVSHFWLYH�LQ�RXU�FRQWHPSRUDU\�GHVLJQ�WKLQNLQJ�
RI�SXEOLF�VSDFH�LQ�&KLQHVH�FLWLHV��7KH�FXUUHQW�WKHRUHWLFDO�GHEDWH�RQ�WKH�&KLQHVH�FLW\�KDV�WRXFKHG�XSRQ�
WKH�SDUWLFXODU�FKDUDFWHULVWLFV�RI�SXEOLF�VSDFH�UHODWHG�WR�WKH�&KLQHVH�XUEDQ�FXOWXUH��/X��������/L���������
,Q� WKH� GHVLJQ� SURFHVVHV�� KRZHYHU�� WKHUH� UHPDLQV� D� JHQHUDOLVDWLRQ� RI� XQGHUVWDQGLQJ� WKH� VWUHHW� DV� DQ�
REYLRXV�DQG�OHJLWLPDWH�SXEOLF�UHDOP��DVVXPLQJ�D�UDWKHU�FRQVLVWHQW�SXEOLF�EHKDYLRXU��2WKHU�SRVVLELOLWLHV�
IRU� D� FRQFHSWXDO� FKDQJH� DOVR� LQ� WKH� GHVLJQ� SUDFWLFHV� RI� SXEOLF� VSDFH� DUH� QRW� IXOO\� UHFRJQLVHG� DQG�
H[SORUHG��

,Q�WKLV�SDSHU��,�ZDQW�WR�SURSRVH�DQ�DOWHUQDWLYH�FRQFHSWXDO�H[SUHVVLRQ�RI�WKH�VWUHHW�DV�D�QHJRWLDWHG�SXEOLF�
UHDOP��LQ�ZKLFK�WKH�SXEOLF�LV�FRQGLWLRQDO�DQG�G\QDPLF��,Q�RUGHU�WR�GR�VR��WKLV�SDSHU�KDV�FRQGXFWHG�D�
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�

TXDOLWDWLYH� VWXG\� RI� D� VSHFLILF� W\SH� RI� VWUHHW²
QDPHO\� WKH� KXWRQJ²ZKLFK� LV� WKH� DOOH\� DOLJQHG�
ZLWK�WUDGLWLRQDO�FRXUW\DUG�KRXVHV�LQ�WKH�ROG�FLW\�RI�
%HLMLQJ� �)LJXUH� ���� 7KH� OLYLQJ� FXOWXUH� RI� WKH�
&KLQHVH� DQG� KRZ� WKH\� SHUFHLYH� WKH� SXEOLF� DQG�
SULYDWH� GLPHQVLRQV� RI� WKHLU� OLYLQJ� HQYLURQPHQW�
ILQG�WKHLU�IXOO�H[SUHVVLRQ�LQ�WKLV�WUDGLWLRQDO�XUEDQ�
W\SRORJ\�� %\� XVLQJ� WKH� PHWKRGV� RI� GUDZLQJ��
SKRWRJUDSK��DQG�LQWHUYLHZ��WKLV�SDSHU�LQYHVWLJDWHV�
WKH� VSDWLDO� DQG� VRFLDO� SUDFWLFHV� LQ� WKH� KXWRQJ��
GLVFXVVLQJ�WKUHH�ZD\V�RI�QHJRWLDWLRQ�LQ�WKH�PDNLQJ�
DQG�XVLQJ�RI�WKH�VWUHHW�VSDFH��FRPPRQ�DJUHHPHQW��
VSDWLDO�FRQIOLFW��DQG�HSKHPHUDO�LQWHUYHQWLRQ��

�

7KH�&RPPRQ�$JUHHPHQW��1HJRWLDWLRQ�LQ�WKH�8VLQJ�RI�3XEOLF�6SDFH�

/HW�XV�H[SORUH�WKLV�QHZ�SHUVSHFWLYH�RI�QHJRWLDWLRQ�FRQFHUQLQJ�XVLQJ�WKH�VWUHHW�DV�SXEOLF�SURSHUW\�IURP�
LWV�PRVW�EDVLF�PHDQLQJ��VHWWLQJ�XS�D�FRPPRQ�DJUHHPHQW��2[IRUG�(QJOLVK�'LFWLRQDU\���������7KDW�LV�WR�
VD\��WKH�SXEOLF�RU�SULYDWH�XVH�RI�VSDFHV�LQ�WKH�KXWRQJ�LV�LQLWLDOO\�RSHUDWHG�E\�DJUHHPHQWV�DPRQJ�UHVLGHQWV�
WKHPVHOYHV� UDWKHU� WKDQ�GHWHUPLQHG�E\� ODQG�SURSHUW\� DV� LQ�:HVWHUQ� FLWLHV��7KH� ORJLF� RI� WKH� FRPPRQ�
DJUHHPHQW��DFFRUGLQJ�WR�P\�H[SORUDWLRQ��LV�WKH�PDLQ�FDXVH�RI�WKH�VR�FDOOHG�DPELJXRXV�VWDWXV�RI�ODQG�
RZQHUVKLS�DQG�WKH�SULYDWLVDWLRQ�RI�SXEOLF�VSDFH���

6WUHHW�DSSURSULDWLRQ�KDV�EHHQ�D�FRPPRQ�SUDFWLFH� LQ� WKH�KLVWRU\�RI� WKH�&KLQHVH�FLW\��$V�GHSLFWHG�IRU�
LQVWDQFH��LQ�OLWHUDWXUH��WKH�KXWRQJ�LQ�%HLMLQJ�ZDV�FRPPRQO\�LQKDELWHG�E\�VKRSV�GLVSOD\LQJ�FRPPRGLWLHV�
IRU�SXEOLF�YLHZLQJ�DQG�SXUFKDVH�LQ�WKH�SDVW��6ZHGLVK�DUW�KLVWRULDQ�2VYDOG�6LUpQ��������S����DGGUHVVHV�
WKLV� SKHQRPHQRQ� LQ� KLV� ERRN�7KH�:DOOV� DQG�*DWHV� RI� 3HNLQJ� WKDW� µD� JRRG� GHDO� RI� WKH� EXVLQHVV� LV�
WUDQVDFWHG�LQ�WKH�VWUHHW��E\�WKH�VKRSNHHSHUV�DV�ZHOO�DV�E\�LWLQHUDQW�YHQGRUV��SDUWLFXODUO\�DW�WKH�IRRG�VKRSV�
ZKLFK� GLVSOD\� WKHLU� GHOLFDFLHV� RXWVLGH¶�� +RZHYHU�� VRPH� :HVWHUQ� VFKRODUV� KDYH� FRQVLGHUHG� VXFK� D�
SUDFWLFH�DV�WKH�SULYDWLVDWLRQ�RI�SXEOLF�VSDFH�DQG�FULWLFLVHG�LW�DV�GLVSOD\LQJ�µD�ODFN�RI�SXEOLF�VSLULW¶��WKH�
DVVXPSWLRQ�ZDV� WKDW� SHRSOH� LQ� WKH� FLW\� ODFNHG� VHQVHV� RI� UHVSRQVLELOLW\� DQG� UHVSHFW� UHJDUGLQJ� SXEOLF�
SURSHUWLHV�DQG�SXEOLF� UXOHV��$V�VKRZQ�LQ� WKH�ERRN�&KLQHVH�&KDUDFWHULVWLFV�ZULWWHQ�E\� WKH�$PHULFDQ�
PLVVLRQDU\� $UWKXU� +HQGHUVRQ� 6PLWK� ������� S������� RQH� RI� WKH� HDUOLHVW� :HVWHUQ� WH[WV� WKDW� SUHVHQW�
&KLQHVH�FXOWXUH�WR�IRUHLJQ�UHDGHUV��DSSURSULDWLQJ�SXEOLF�VSDFHV�ZDV�VXFK�D�FRPPRQ�SUDFWLFH�LQ�&KLQHVH�
FLWLHV�DW�WKH�WLPH�WKDW�LW�ZDV�GLVWXUELQJ�WR�D�:HVWHUQ�H\H��µ7KH�ZLGH�VWUHHWV�RI�3HNLQJ�DUH�OLQHG�ZLWK�VWDOOV�
DQG�ERRWKV�ZKLFK�KDYH�QR�ULJKW�RI�H[LVWHQFH�¶�DV�6PLWK�FRPSODLQV��DGGLQJ�WKDW�µ���WKH�VSDFH�RSSRVLWH�WR�
WKH�VKRS�RI�HDFK�EHORQJV�QRW�WR�DQ�LPDJLQDU\�³SXEOLF´�EXW�WKH�RZQHU�RI�WKH�VKRS¶��

)LJXUH����$�W\SLFDO�H[DPSOH�RI�WKH�KXWRQJ��6RXUFH��
DXWKRU�SKRWR��
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,�ZRXOG�DUJXH�WKDW�WKH�SUHYDLOLQJ�RI�VSDFH�DSSURSULDWLRQ�LQ�
WKH�KXWRQJ��ZKLFK�VHHPV�ILUPO\�HPEHGGHG�LQ�WKH�&KLQHVH�
WUDGLWLRQ� RI� OLYLQJ�� LV� DQ� LQLWLDO� UHVXOW� RI� WKH� FRPPRQ�
DJUHHPHQW�LQ�QHJRWLDWLQJ�WKH�ULJKW�WR�XVH�VSDFHV��7KHUH�DUH�
PDQ\� ZD\V� WR� HVWDEOLVK� D� FRPPRQ� DJUHHPHQW� LQ� WKH�
KXWRQJ��$�W\SLFDO�H[DPSOH�LV�PDNLQJ�D�SHUVRQDO�VWDWHPHQW�
LQ�WKH�SXEOLF�VWUHHW�E\�GLVSOD\LQJ�SULYDWH�EHORQJLQJV�VXFK�
DV�KRPH�IXUQLWXUH��YHKLFOH��DQG�ODXQGU\��7KH�SODFHV�ZKHUH�
SHRSOH� PDNH� VXFK� D� VWDWHPHQW� DUH� RIWHQ� SHFXOLDU�� WKH�
FURVVLQJ�RI�WZR�DOOH\V��WKH�VWUHHW�FRUQHU��RU�WKH�IURQW�GRRU�
RI�WKHLU�KRXVH��ZKHUH�WKH\�KDYH�WKH�EHVW�YLHZ�WRZDUGV�WKH�
YDULRXV� WKLQJV� JRLQJ� RQ� LQ� WKH� VXUURXQGLQJV� �)LJXUH� ���� 1H[W� WR� GLVSOD\LQJ� SHUVRQDO� VWXII�� ZH� ILQG�
VLPXOWDQHRXVO\�GLIIHUHQW�DSSURDFKHV�LQ�PDNLQJ�DJUHHPHQWV��:KHQ�D�FRQIOLFW�RI�LQWHUHVWV�RFFXUV�LQ�XVLQJ�
WKH�VKDUHG�VSDFHV�EHWZHHQ�WZR�QHLJKERXUV�LQ�FORVH�SUR[LPLW\��SHRSOH�VHW�XS�D�UXOH�LQ�D�PRUH�LPSOLFLW�
ZD\�DQG�VRPHWLPHV�HYHQ�E\�D�ORQJ�WHUP�HIIRUW�WR�GHIHQG�WKH�WHUULWRU\��,Q�DQ�LQWHUYLHZ��D�KXWRQJ�UHVLGHQW�
LGHQWLILHV�WKH�XQLTXH�SDWWHUQ�RI�ELNH�SDUNLQJ�LQ�IURQW�RI�KLV�GRRU��WKH�OHIW�VLGH�LV�IXOO\�SDUNHG�ZKLOH�WKH�
ULJKW�VLGH�LV�HPSW\��)LJXUH�����µ7KLV�LV�EHFDXVH�¶�KH�H[SODLQV��µWKH�QHLJKERXU�OLYLQJ�LQ�WKH�ULJKW�GRRU�GRHV�
QRW� ZDQW� ELNHV� SDUNLQJ�
QH[W�WR�KLV�GRRU��ZKLOH�ZH�
GR� QRW� FDUH� VR� PXFK�¶�
$ERXW�KRZ�WKLV�EHFDPH�D�
FRPPRQ�DJUHHPHQW�LQ�WKH�
FRPPXQLW\�� KH� SXWV�
IXUWKHU�� µPD\EH� KH� RQFH�
NHSW� PRYLQJ� DZD\� ELNHV�
IURP� KLV� IURQW� GRRU� IRU�
DERXW� WZR� PRQWKV�� DQG�
WKLV�LV�SHUKDSV�KRZ�KH�VHW�
XS�WKLV�UXOH�¶�

7KH�SHUVSHFWLYH�RI�WKH�FRPPRQ�DJUHHPHQW�LOOXVWUDWHV�WKDW�WKH�VWUHHW�KDV�EHHQ�QHJRWLDWHG�WR�EHFRPH�D�
SXEOLF�UHDOP�RU�D�SULYDWH�WHUULWRU\�QRW�E\�ODQG�SURSHUW\�RU�SXEOLF�UXOHV�EXW�UDWKHU�E\�DXWRQRPRXV�VSDWLDO�
SUDFWLFHV��6RPHWLPHV� WKH�FRPPRQ�DJUHHPHQW� LV�PDGH�H[SOLFLW� E\�SHUVRQDO�RFFXSDWLRQV�RI� WKH� VWUHHW�
VSDFH��DQG�LQ�RWKHU�FDVHV��LW�LV�PRUH�YDLOHG�EHKLQG�WKH�VRFLDO�VFHQH�RI�WKH�FRPPXQLW\��

�

7KH�6SDWLDO�&RQIOLFW��1HJRWLDWLRQ�LQ�WKH�&RQWHQWLRQ�RI�3XEOLF�6SDFH�

7KH�VHFRQG�DFW�RI�QHJRWLDWLRQ�,�ZDQW�WR�VSHFLI\�LV�VSDWLDO�FRQIOLFW��ZKLFK�UHIHUV�WR�WKH�FRQIOLFWXDO�VSDWLDO�
SUDFWLFHV�RFFXUULQJ�LQ�WKH�SXEOLF�VWUHHW�GXH�WR�WKH�GLYHUJLQJ�QHHGV�DQG�LQWHUHVWV�RI�GLIIHUHQW�VRFLDO�JURXSV��
$V�'RQDOG�$SSOH\DUG��������QRWHV��µ«VWUHHWV�KDYH�DOZD\V�EHHQ�VFHQHV�RI�FRQIOLFW��7KH\�DUH�DQG�KDYH�
DOZD\V�EHHQ�SXEOLF�SURSHUW\��EXW�SRZHU�RYHU�WKHP�LV�DPELJXRXV¶��7KHVH�FRQIOLFWV�PDQLIHVWHG�LQ�VSDWLDO�
SUDFWLFHV�KDYH�WUDQVIRUPHG�WKH�VWUHHW�LQWR�D�EDWWOHJURXQG��ZKHUH�SHRSOH�H[HUFLVH�WKHLU�SRZHU��DV�ZKDW�
6KDURQ�=XNLQ��������FODLPV��WR�H[SHULHQFH��WR�FRQFHSWXDOLVH��DQG�WR�FRQWURO�WKRVH�VSDFHV��

)LJXUH� ��� 3HRSOH� VLWWLQJ� DW� WKH� FURVVLQJ� RI� WZR�
VWUHHWV� DQG� WDONLQJ� WR� WKH� SDVVLQJ�E\� �6RXUFH��
DXWKRU�SKRWR��

)LJXUH����7KH�ELNH�SDUNLQJ�RQ�ERWK�VLGHV�RI�WKH�GRRU��6RXUFH��DXWKRU�SKRWR��
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�

7KH�VSDWLDO�FRQIOLFW�WDNHV�RYHU�LQ�WKH�QHJRWLDWLRQ�SURFHVV�ZKHQ�SHRSOH�
IDLO�WR�VHW�XS�D�FRPPRQ�DJUHHPHQW��2QH�RI�WKH�FRQIOLFWXDO�SRLQWV�,�
KDYH�GLVFRYHUHG�WKURXJK�REVHUYDWLRQ�DQG�LQWHUYLHZ�LV�WKH�FDWFK�EDVLQ�
IRU�UDLQZDWHU�LQ�WKH�KXWRQJ��,Q�PDQ\�SODFHV��WKH�ZDWHU�ZHOOV�VXSSRVHG�
WR�EH�XVHG�IRU�GUDLQDJH�KDYH�EHFRPH�WKH�GXPSLQJ�SRLQWV�RI�OHIW�RYHU�
IRRG�� VXFK� D� SUDFWLFH� QRW� RQO\� EORFNV� WKH� UDLQ� ZDWHU� EXW� DOVR�
GHWHULRUDWHV� WKH� VWUHHW� HQYLURQPHQW�� 7R� VWRS� WKLV� XQFLYLOLVHG�
EHKDYLRXU��WKH�UHVLGHQWV�ILUVW�DWWHPSWHG�WR�QHJRWLDWH�WKURXJK�ZULWWHQ�
FRPPXQLFDWLRQ�E\�SXWWLQJ�D�VLJQ�RQ�WKH�ZDOO��µGR�QRW�SRXU�UXEELVK�WR�
WKH� FDWFK� EDVLQ¶�� +RZHYHU�� WKLV� VWUDWHJ\� WR� VHW� XS� D� FRPPRQ�
DJUHHPHQW�IDLOHG�WR�FKDQJH�WKH�VLWXDWLRQ��DQG�HYHQWXDOO\��SHRSOH�KDYH�
WR�SXW�D�FRYHU�RQ�WKH�FDWFK�EDVLQ�WR�SK\VLFDOO\�SUHYHQW� WKH�UXEELVK�
GXPSLQJ��)LJXUH�����

7DNLQJ�D�FORVH�ORRN�DW�WKH�XUEDQ�WUDQVIRUPDWLRQ�SURFHVV�LQ�WKH�SDVW�
\HDUV��ZH�FRXOG�XQGHUVWDQG�WKDW�WKH�VSDWLDO�FRQIOLFW�LV�DOVR�D�UHVXOW�RI�WKH�HPHUJLQJ�LQHTXDOLW\�LQ�WKH�ULJKW�
WR�SXEOLF�VSDFHV�FDXVHG�E\�H[WHUQDO�IRUFHV��,Q�%HLMLQJ¶V�ROG�FLW\��WKH�ULVH�RI�UHDO�HVWDWH�GHYHORSPHQW�VLQFH�
WKH�����V�DQG�WKH�PDVVLYH�EXLOGLQJ�SURFHVV�RI�WRXULVP�VLQFH�WKH�����V�KDYH�EHHQ�GHFLVLYH�LQ�WKLV�VHQVH�
�%HLMLQJ�0XQLFLSDO�&LW\�3ODQQLQJ�&RPPLVVLRQ���������1RWDEO\�� WKH�FXOWXUDO�YDOXHV�HPEHGGHG�LQ� WKH�
KLVWRULFDO� FLW\� JHQHUDWHG� DQ� RSSRUWXQLW\� IRU� GHYHORSLQJ� WRXULVP��ZLWKLQ� ILYH� \HDUV��PDQ\� WUDGLWLRQDO�
FRXUW\DUG�XQLWV�ZHUH�VROG�WR�ZHDOWK\�UHDO�HVWDWH�GHYHORSHUV�DQG�SULYDWH�RZQHUV��)DQJ������D������E���
7KH�ORFDOV�ZHUH�JUDGXDOO\�SXVKHG�DVLGH��DQG�WKH�OLPLWHG�SXEOLF�IDFLOLWLHV�LQ�WKH�ROG�XUEDQ�DUHDV�ZHUH�
WDNHQ�RYHU�E\�WKH�ERRVWHG�GRPHVWLF�DQG�LQWHUQDWLRQDO�WRXULVW�WUDGH��7KH�HFRQRPLF�EHQHILW�EURXJKW�E\�
WRXULVP�GHYHORSPHQW�KDV�GUDPDWLVHG� WKH�VSDWLDO� LVVXHV� LQ� WKH�KXWRQJ��ERWK�SRVK�FRXUW\DUG�KRXVHV�DV�
UHVWDXUDQWV�RU�RIILFHV�DQG�FURZGHG�VKDQW\WRZQ�VW\OH�OLYLQJ�XQLWV�H[LVW�LQ�RQH�XUEDQ�EORFN��GLVSOD\LQJ�D�
SRODULVHG�HFRQRPLF�DQG�VRFLDO�FRQGLWLRQ�ZLWK�ERWK�JOREDO�EXVLQHVV�HOLWHV�DQG�WKH�XUEDQ�SRRU��=KDQJ��
�������

$PRQJ�WKH�FKDQJHV�LQ�WKH�VRFLDO�DQG�HFRQRPLF�ODQGVFDSH�RI�WKH�KXWRQJ��UHSUHVHQWDWLYHO\��WKH�DUULYDO�RI�
DXWRPRELOHV�KDV�JHQHUDWHG�D�FUXFLDO�SRLQW�RI�VSDWLDO�FRQIOLFW��6LQFH�WKH�����V��WKH�KXWRQJ�KDV�EHHQ�IRUFHG�
WR�DFFRPPRGDWH�FDUV�GHVSLWH�LWV�OLPLWHG�WUDIILF�FDSDFLW\��&DU�RFFXSDWLRQ�LQWHQVLILHG�WKH�LVVXH�RI�VSDFH�
VFDUFLW\� LQ� WKH� KXWRQJ� DQG� UHVXOWHG� LQ� YDULRXV�
VRFLDO�FRQIURQWDWLRQV�DUWLFXODWHG�E\�WKH�FRQIOLFWV�
LQ� VSDFH�� 2QH� H\H�FDWFKLQJ� SKHQRPHQRQ� LV� WKH�
SODFHPHQW�RI�ROG�DQG�EURNHQ�ELNHV�XQGHUQHDWK�WKH�
EDFN�ZLQGRZ�RI�D�KRXVH�RU�DORQJ�WKH�VWUHHW��7KHVH�
ELNHV��ZKLFK�VHHP�OLNH�µSLHFHV�RI�LQVWDOODWLRQ�DUW¶��
DUH�SODFHG�SXUSRVHIXOO\�E\�VRPH�KXWRQJ�UHVLGHQWV�
WR�VWRS�FDU�SDFNLQJ�QH[W�WR�WKHLU�ZLQGRZV��-LD�DQG�
:X�� ������ S������� $V� GLVSOD\HG� LQ� WKLV� VWUHHW�
VFHQH� �)LJXUH� ���� WKH� MX[WDSRVLWLRQ� RI� WKH� UXVW\�
ELF\FOHV� DQG� DQ� H[SHQVLYH� FDU� RQ� WKH� SRWHQWLDO�
VLGHZDON� VKRZFDVHV� SHRSOH¶V� VWUXJJOH� WR� UHILQH�
WKH� FRQGLWLRQ� RI� EHLQJ� LQYDGHG� E\� D� SULYLOHJHG�
XVH�RI�WKH�VWUHHW�E\�FHUWDLQ�JURXSV��

)LJXUH� ��� 7KH� FRYHUHG� FDWFK�
EDVLQ�DQG�WKH�ZDUQLQJ�VLJQ�RQ�
WKH�ZDOO��6RXUFH��DXWKRU�SKRWR��

)LJXUH� ��� %URNHQ� ELNHV� O\LQJ� RQ� WKH� JURXQG�
�6RXUFH��DXWKRU�SKRWR��
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:H� FDQ� XQGHUVWDQG� IURP� WKHVH� REMHFWV� QHJRWLDWLRQ� WKURXJK� WKH� VSDWLDO� FRQIOLFW� LV� D� UDGLFDO� DQG�
VSRQWDQHRXV�DWWHPSW�WR�UHVROYH�FRQWHQWLRQV�LQ�XVLQJ�SXEOLF�VSDFHV�DQG�WR�PDLQWDLQ�D�VRFLDO�EDODQFH�LQ�
WKH�KXWRQJ��7KH�SXEOLF� VWUHHW� LV� WDNHQ� IRU�JUDQWHG�E\�SHRSOH� DV� VKDUHG� UHVRXUFHV�� EXW�RQO\� LI� VKDUHG�
HTXDOO\��%\�UHIUDPLQJ�WKH�SULYDWLVHG�XUEDQ�VSDFHV�LQWR�SXEOLF�UHVRXUFHV�DJDLQ��WKH�VSDWLDO�FRQIOLFW�KDV�
HPSKDVLVHG�WKH�FKDUDFWHULVWLFV�RI�WKH�VWUHHW�DV�D�VRFLDO�DUHQD�PHGLDWLQJ�FRQIOLFWV�DPRQJ�WKH�FODLPV�DQG�
LQWHUHVWV�RI�GLIIHUHQW�VRFLDO�JURXSV��

�

7KH�(SKHPHUDO�,QWHUYHQWLRQ��1HJRWLDWLRQ�LQ�WKH�0DNLQJ�RI�3XEOLF�6SDFH�

7KH�WKLUG�ZD\�RI�QHJRWLDWLRQ��ZKLFK�,�FDOO�WKH�HSKHPHUDO�LQWHUYHQWLRQ��LV�WR�P\�XQGHUVWDQGLQJ�WKH�PRVW�
UHOHYDQW�WR�RXU�GHVLJQ�SHUVSHFWLYH�RI�SXEOLF�VSDFH��:H�XVHG�WR�WKLQN�LQ�WKH�IL[HG�FDWHJRULHV�RI�GHVLJQ�
DQG�DSSURSULDWLRQ��EXW�WKLV�FRQWH[W�KDV�XUJHG�XV�WR�FKDQJH�RXU�SHUVSHFWLYH�WRZDUGV�WKH�HTXDO�LPSRUWDQFH�
RI�WKH�WZR�LQ�WKH�PDNLQJ�RI�SXEOLF�VSDFH��5DWKHU�WKDQ�WKH�SHUPDQHQW�LQWHUYHQWLRQ�LPSOHPHQWHG�IURP�
IRUPDO� GHVLJQ� SURSRVDOV�� WKH� SULYDWH�GULYHQ� HSKHPHUDO� LQWHUYHQWLRQ� GRHV� QRW� KDYH� D� OHJDO� ULJKW� RI�
H[LVWHQFH��DQG�QHLWKHU�GRHV�LW�ODVW�ORQJ��,QLWLDWHG�E\�SHRSOH��LW�LV�D�SUDFWLFH�WKDW�WHPSRUDULO\�H[LVWV�EXW�
KDV�WKH�SRWHQWLDO�WR�FDWDO\VH�D�FKDQJH�RI�VSDWLDOLW\�LQ�WKH�SXEOLF�UHDOP���

7KH�XELTXLWRXV�ODXQGU\�GU\LQJ��D�UHPDUNDEOH�FKDUDFWHULVWLF�RI�WKH�
KXWRQJ��PLJKW� EH�RQH�RI� WKH�PRVW� LOOXVWUDWLYH� H[DPSOHV� RI� WKH�
HSKHPHUDO�LQWHUYHQWLRQ��)RU�WKH�ORFDOV��SXEOLF�IDFLOLWLHV�VXFK�DV�
XWLOLW\�SROHV��WUHHV��DQG�FDEOHV�DUH�DYDLODEOH�PDWHULDOV�IRU�VHWWLQJ�
XS�D� ODXQGU\�GU\LQJ� VSDFH��$V� LQ� WKLV� VLWXDWLRQ� �)LJXUH����� WKH�
LURQ�SROH�XVHG�IRU�HOHFWULFLW\�LV�SHUKDSV�WRR�VPRRWK�WR�WLH�D�VWULQJ��
DQG�WKXV�D�VPDOO�SLHFH�RI�ZRRG�KDV�EHHQ�DGGHG�RQ�WRS�WR�UHVROYH�
WKH� SUREOHP� RI� IULFWLRQ�� 7KLV� DGGLWLRQDO� VSDWLDO� GHYLFH�� DV� DQ�
HSKHPHUDO�LQWHUYHQWLRQ��KDV�FKDQJHG�WKH�QDWXUH�RI�WKH�SROH�IURP�
D�SXEOLF�IDFLOLW\�WR�D�GRPHVWLF�WRRO��%\�HSKHPHUDO�LQWHUYHQWLRQV�
OLNH� ODXQGU\� GU\LQJ�� SHRSOH� UHDSSURSULDWH� DQG� UHVWUXFWXUH� WKH�
VWUHHW�VSDFH�WR�DGDSW�WR�WKHLU�GDLO\�QHHGV�RI�GRPHVWLF�OLIH��

,Q�WKH�KXWRQJ��WKH�WZR�W\SHV�RI�LQWHUYHQWLRQV�²�WKH�SHUPDQHQW�
DQG�WKH�HSKHPHUDO�²�FR�H[LVW�DQG�FROODERUDWH�LQ�WKH�PDNLQJ�RI�SXEOLF�VSDFH��7KHUH�DUH�JRRG�H[DPSOHV�
WKDW�LOOXVWUDWH�WKH�FRQWURYHUVLDO�UHVXOWV�RI�WKLV�FROODERUDWLRQ��2QH�RI�WKHP�LV�WKH�VWUHHW�FRUQHU�FRQQHFWLQJ�
WKH�PDLQ�VWUHHW�WR�WKH�VPDOO�DOOH\��D�IDYRXULWH�SODFH�WR�VWD\�DQG�WR�JDWKHU�DPRQJ�WKH�KXWRQJ�UHVLGHQWV��
:KLOH� WKH�SXEOLF� VHFWRU� LPSOHPHQWHG�D� WRS�GRZQ� UHVWRUDWLRQ�RI� WKH� DUHD�E\�SDYLQJ� WKH�JURXQG�ZLWK�
EULFNV��WKH�HSKHPHUDO�LQWHUYHQWLRQ�WRRN�RYHU�WKH�VRFLDO�GHVLJQ�RI�WKH�SODFH��2Q�WKH�RQH�KDQG��WKH�FRUQHU�
VSDFH�LV�QRW�SOHDVLQJ�WR�WKH�H\H�EHFDXVH�RI�D�GLUW\�JURXQG�ZLWK�D�VWDFN�RI�WUDVK��DQG�LWV�GDUN�DQG�RLO\�
VXUIDFH�LQGLFDWHV�D�ODFN�RI�UHVSRQVLELOLW\�DPRQJ�WKH�UHVLGHQWV��RQ�WKH�RWKHU�KDQG��WKH�GLUWLQHVV�GRHV�QRW�
SUHYHQW�SHRSOH�IURP�FODLPLQJ�WKH�VSDFH��&KDLUV�DQG�WHD�WDEOHV�PLQJOLQJ�ZLWK�ELNH�SDUNLQJ�DQG�HYHQ�ZLWK�

)LJXUH�����6RXUFH��DXWKRU�SKRWR��
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GLVFDUGHG�ZDVWH�²�WKH�ZKROH�VHW�XS�RI�WKLQJV�SUHVHQWV�D�IOXLG�VLWXDWLRQ��ZKHUH�WKH�RIILFLDOO\�GHVLJQHG�
SXEOLF�VSDFH�LV�HDVLO\�RYHUWXUQHG�E\�D�VHW�RI�SRVLWLYH�DQG�QHJDWLYH�DSSURSULDWLRQV��)LJXUH�����

%HVLGHV�WKH�JURXQG�SDYHPHQW��WKH�UHIXUELVKPHQW�RI�WKH�XUEDQ�KLVWRULFDO�FHQWUH�KDV�HTXLSSHG�VRPH�SODFHV�
ZLWK�GHVLJQHG�HOHPHQWV�VXFK�DV�VWRQH�EHQFKHV�DQG�ODQGVFDSH�VFXOSWXUHV��$FFRUGLQJ�WR�WKH�UHVLGHQWV��D�
ODUJH�SDUW�RI�WKRVH�LQWHUYHQWLRQV�FRPH�IURP�WKH�PXQLFLSDOLW\�WR�EORFN�WKH�RSHQ�IDFDGHV�RI�WKH�LOOHJDO�
VKRSV�DQG�FDIpV�LQ�WKH�KXWRQJ��8VLQJ�KDUG�PDWHULDO�OLNH�VWRQH�UHYHDOV�WKH�LQWHQWLRQ�RI�WKH�GHVLJQHU�WR�
LQWURGXFH�D�SHUPDQHQW�LQWHUYHQWLRQ�WR�WKH�VWUHHW��DLPLQJ�IRU�D�SRVLWLYH�FKDQJH�LQ�WKH�TXDOLW\�RI�SXEOLF�
VSDFH��,W�WXUQHG�RXW�WKDW�WKHVH�EHQFKHV�DUH�RQO\�RFFDVLRQDOO\�XVHG�E\�WKH�SDVVLQJ�E\�WRXULVWV�DQG�PRVW�RI�
WKH�WLPH�RFFXSLHG�E\�WKH�ODXQGU\�GU\LQJ�DFWLYLW\��DV�WKH�OLQH�DERYH�WKH�EHQFK�KDQJLQJ�EHGURRP�LWHPV�
VKRZV� �)LJXUH�����7KH�EHQFK¶V�KDUGQHVV�DQG� WKH� ODXQGU\¶V� VRIWQHVV�KDYH�QRW�RQO\�FUHDWHG�D� VWULNLQJ�
YLVXDO�FRQWUDVW�EXW�DOVR�PDQLIHVWHG�D�FRQIOLFW�EHWZHHQ�WKH�GHVLJQHU¶V�LGHDO�DQG�SHRSOH¶V�SHUFHSWLRQ�RI�
WKH�VSDFH��,Q�WKH�WZR�W\SHV�RI�WKH�VSDWLDO�LQWHUYHQWLRQV��WKH�MX[WDSRVLWLRQV�RI�REMHFWV��FRPELQDWLRQV�RI�
DFWLYLWLHV��DQG�FROOLVLRQV�RI�LGHDV�KDYH�FRQVWLWXWHG�D�QHZ�VSDWLDOLW\��D�VSDWLDOLW\�WKDW�DUWLFXODWHV�WKH�SXEOLF�
UHDOP�DV�D�VRFLDO�DUHQD�XQGHU�FRQVWDQW�QHJRWLDWLRQ�EHWZHHQ�GLIIHUHQW�DFWRUV�LQ�WKH�GHYHORSPHQW�RI�XUEDQ�
SURMHFWV���

7KH�SUHYDLOLQJ�RI�WKH�HSKHPHUDO�LQWHUYHQWLRQV�LQ�WKH�KXWRQJ�KDV�VKRZFDVHG�WKDW�WKH�PDNLQJ�RI�WKH�SXEOLF�
UHDOP�LV�E\�QDWXUH�D�GLDORJXH�EHWZHHQ�SXEOLF�DJHQFLHV�DQG�FLWL]HQV��:KLOH�WKH�DXWKRULW\�LPSRVHG�LWV�ZLOO�
WR� VKDSH� WKH� XUEDQ� HQYLURQPHQW�� WKH� SHRSOH� VLPXOWDQHRXVO\� SRVH� WKHLU� FODLPV� WR� WKH� FLW\��ZKLOH� WKH�
GHVLJQHUV�RIIHUHG�WKHLU�LQVLJKWV�RQ�WKH�SXEOLF�VSDFH��WKH�FLWL]HQV�WHQG�WR�UHVWUXFWXUH�LW�ZLWK�WKHLU�VSDWLDO�

)LJXUH����7KH�HSKHPHUDO�LQWHUYHQWLRQV�H[WUDFWHG�IURP�WKH�VSDFH�DQG�KLJKOLJKWHG�LQ�UHG��6RXUFH��DXWKRU�
SKRWR�DQG�DXWKRU�GUDZLQJ��

)LJXUH����7KH�GUDZLQJ�KDV�PDSSHG�WKH�WZR�W\SHV�RI�LQWHUYHQWLRQV�IURP�WKH�SKRWR��WKH�EHQFK�DQG�WKH�YHJHWDWLRQ�
DV�WKH�SHUPDQHQW�LQWHUYHQWLRQV�DQG�WKH�KDQJLQJ�ODXQGU\�DV�WKH�HSKHPHUDO�LQWHUYHQWLRQ���6RXUFH��DXWKRU�SKRWR�
DQG�DXWKRU�GUDZLQJ��
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SUDFWLFHV��6XFK�UHDOLWLHV�DOVR�FKDOOHQJH�XV�WR�UH�LGHQWLI\�WKH�VLJQLILFDQW�OLPLWDWLRQ�RI�DUFKLWHFWXUDO�DQG�
XUEDQ�SURMHFWV�LQ�VKDSLQJ�WKH�VRFLDO�EHKDYLRXUV�RI�SHRSOH�LQ�WKH�SXEOLF�UHDOP���

�

&RQFOXVLRQ�

7KH�SDSHU�KDV�RIIHUHG�D�QHZ�XQGHUVWDQGLQJ�RI�WKH�VWUHHW�DV�D�SXEOLF�UHDOP�XQGHU�QHJRWLDWLRQ�DQG�KDV�
EULHIO\� GLVFXVVHG� WKUHH� ZD\V� RI� QHJRWLDWLRQ� DV� FRPPRQ� DJUHHPHQW�� VSDWLDO� FRQIOLFW�� DQG� HSKHPHUDO�
LQWHUYHQWLRQ��:KHQ� ORRNLQJ�DW� WKH� VWUHHW� DFWLYLWLHV� WKURXJK� WKH� OHQV�RI�QHJRWLDWLRQ��ZH� UHFRJQLVH� WKH�
FRPSOH[�DQG�G\QDPLF�QDWXUH�HPEHGGHG�LQ�WKH�XVLQJ��FRQWHQWLRQ��DQG�PDNLQJ�RI�WKH�SXEOLF�UHDOP���

7KH�LGHD�RI�FRPPRQ�DJUHHPHQW��WKH�SULPDU\�IRUP�RI�QHJRWLDWLRQ��LQYLWHV�XV�WR�WKLQN�DERXW�DQRWKHU�ZD\�
RI�GHILQLQJ�WKH�SXEOLF�DQG�WKH�SULYDWH�WHUULWRULHV�LQ�&KLQHVH�FLWLHV��:H�KDYH�EHHQ�IRFXVLQJ�RQ�SDUDPHWHUV�
VXFK�DV�RZQHUVKLS��DFFHVVLELOLW\��DQG�SXEOLF�ODZV�WR�GHILQH�ZKDW�LV�SXEOLF�DQG�ZKDW�LV�SULYDWH��1RZ�ZH�
VKRXOG�VWDUW�WR�TXHVWLRQ�WKH�DYDLODELOLW\�RI�SXEOLF�VSDFH�DV�VRPHWKLQJ�FRQGLWLRQDO��IOXLG�DQG�ERXQG�ZLWK�
VSHFLILF�FXOWXUDO�QRUPV��

7KH�SUDFWLFH�RI�VSDWLDO�FRQIOLFW�XUJHV�XV�WR�SD\�DWWHQWLRQ�WR�WKH�FKDUDFWHULVWLFV�RI�WKH�VWUHHW�DV�PDWHULDO�
FRQGLWLRQV�HQDEOHG�E\�FRQWHQWLRQV�RYHU�WKH�HYROYHG�VRFLDO�LQHTXDOLW\��6SDFH�LV�D�SURGXFW�RI�VRFLDO�DFWLRQ��
DQG� WKH� UHRUGHULQJ�RI� VSDFH� LV� DOVR�D� UHRUGHULQJ�RI� VRFLDO� UHODWLRQV� �/HIHEYUH��������/X���������7KH�
VSDWLDO�FRQIOLFW���DOOHYLDWLQJ�RU�LQWHQVLI\LQJ�WKH�FRQWHQWLRQV�LQ�WKH�XVH�RI�WKH�VWUHHW���HPERGLHV�WKH�
QDWXUH�RI�SXEOLF�VSDFH�DV�WKH�DUHQD�WKDW�PHGLDWHV�VRFLDO�LVVXHV�DQG�GLIIHUHQW�LQWHUHVWV�DV�ZHOO�DV�D�UHVXOW�
RI�WKH�LVVXHV�DQG�GLYHUJHQFH��

7KH�SHUVSHFWLYH�RI�HSKHPHUDO�LQWHUYHQWLRQ�FKDOOHQJHV�XV�WR�UHFRQVLGHU�WKH�DSSURDFKHV�DQG�DFWRUV�LQ�WKH�
VKDSLQJ� RI� SXEOLF� VSDFHV�� %\� UH�GHILQLQJ� DSSURSULDWLRQ� DV� DQ� HSKHPHUDO� XUEDQ� LQWHUYHQWLRQ�� ZH�
XQGHUVWDQG�EHWWHU�WKH�GHVLJQ�RI�SXEOLF�VSDFH�DV�D�PDWWHU�RI�FRPPRQ�DQG�GLDORJLFDO�SUDFWLFHV��,W�FRXOG��,�
EHOLHYH�� RSHQ� XS� GLIIHUHQW� YLHZV� RQ� WKH� GHVLJQ� RI� SXEOLF� VSDFH� LQ� &KLQHVH� DUFKLWHFWXUDO� DQG� XUEDQ�
SUDFWLFHV��

0RUHRYHU��WKH�UHVXOWV�RI�WKLV�SDSHU�FRUUHVSRQG�WR�WKH�FRQWHVWDWLRQ�RI�µD�XQLILHG�SXEOLF�� WKH�GHVLUH�IRU�
IL[HG�FDWHJRULHV��DQG�WKH�ULJLG�FRQFHSWV�RI�SXEOLF�DQG�SULYDWH�VSDFH¶��&UDZIRUG��������S�����ZKLFK�KDV�
EHHQ�RQJRLQJ�VLQFH�WKH�����V��7KLV�SDSHU��KRZHYHU��KDV�XVHG�DQ�XWWHUO\�GLIIHUHQW�H[DPSOH�IURP�WKH�HDUO\�
VFKRODUVKLS�WKDW�KDV�PRVWO\�FRQFHQWUDWHG�RQ�$PHULFDQ�FLWLHV��(VSHFLDOO\�JLYHQ�WKH�TXDOLWDWLYH�PHWKRGV�
HPSOR\HG�LQ�WKLV�UHVHDUFK��WKH�UHIOHFWLRQV�RQ�WKH�SKHQRPHQD�RI�QHJRWLDWLRQ�DUH�OLPLWHG�ZLWKLQ�D�FHUWDLQ�
VFRSH�RI�VFKRODUO\�SHUVSHFWLYHV�DQG�ZLOO�QRW�VKRZ�WKH�ZKROH�SLFWXUH�RI�SXEOLF�VSDFH�LQ�&KLQHVH�FLWLHV��
%XW�LW�KRSHV�WR�VWHHU�IXWXUH�GLVFXVVLRQV�WRZDUGV�D�PRUH�ORFDOLVHG�DQG�FRPSUHKHQVLYH�XQGHUVWDQGLQJ�RI�
SXEOLF�VSDFH�DQG�WR�KHOS�SUDFWLFH�DFW�LQ�DQG�UHVSRQG�PRUH�DGHTXDWHO\�WR�WKH�FRQGLWLRQV�RI�&KLQHVH�FLWLHV��

�

$FNQRZOHGJHPHQWV�

7KLV�ZRUN�ZDV�VXSSRUWHG�E\�WKH�&KLQD�6FKRODUVKLS�&RXQFLO�XQGHU�*UDQW�&6&��������������

� �
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5HIHUHQFHV�

$SSOH\DUG��'���������)RUZDUG��,Q��3XEOLF�VWUHHWV�IRU�SXEOLF�XVH��HGLWHG�E\�0RXGRQ��$��9���9DQ�1RVWUDQG�
5HLQKROG���

%HLMLQJ�0XQLFLSDO�&LW\�3ODQQLQJ�&RPPLVVLRQ��������&RQVHUYDWLRQ�SODQQLQJ�RI����KLVWRULF�DUHDV�LQ�%HLMLQJ�ROG�
FLW\��%HLMLQJ��<DQVKDQ�3UHVV���

&UDZIRUG��0���������&RQWHVWLQJ�WKH�SXEOLF�UHDOP��6WUXJJOHV�RYHU�SXEOLF�VSDFH�LQ�/RV�$QJHOHV��-RXUQDO�RI�
$UFKLWHFWXUDO�(GXFDWLRQ�����������

)DQJ��.�������D��'DQJ�GDL�EHL�MLQJ�MLX�FKHQJ�JHQJ�[LQ��GLDR�FKDR��\DQ�MLX��WDQ�VXR��7KH�FRQWHPSRUDU\�XUEDQ�
UHJHQHUDWLRQ�RI�%HLMLQJ��LQYHVWLJDWLRQ��UHVHDUFK��H[SORUDWLRQ���%HLMLQJ��&KLQD�$UFKLWHFWXUH�	�%XLOGLQJ�3UHVV���

)DQJ��.������E��7KLQNLQJ�RQ�WKH�ROG�%HLMLQJ�FLW\�SUHVHUYDWLRQ�IURP�WKH�YLHZ�RI�XUEDQ�GHVLJQ��6KL�MLH�MLDQ�]KX�
�ZRUOG�DUFKLWHFWXUH��������������

-LD��<���DQG�:X��-���������+X�WRQJ�\LQ�[LDQJ��7KH�LPSUHVVLRQ�RI�WKH�KXWRQJ���%HLMLQJ��7VLQJKXD�8QLYHUVLW\�
3UHVV����

/HIHEYUH��+���������7KH�SURGXFWLRQ�RI�VSDFH��2[IRUG��2;��8.��&DPEULGJH��0DVV���86$��%ODFNZHOO���

/,��6���������8QGHUVWDQGLQJ�WKH�&KLQHVH�FLW\��6DJH���

/X��'���������5HPDNLQJ�&KLQHVH�XUEDQ�IRUP��PRGHUQLW\��VFDUFLW\�DQG�VSDFH�������������5RXWOHGJH���

2;)25'�(1*6/,*+�',&7,21$5<��1HJRWLDWLRQ��'DWH�RI�DFFHVV��������������
KWWSV���HQ�R[IRUGGLFWLRQDULHV�FRP�GHILQLWLRQ�QHJRWLDWLRQ��

6LUpQ��2���������7KH�ZDOOV�DQG�JDWHV�RI�3HNLQJ��/RQGRQ��7KH�%RGOH\�+HDG���

6PLWK��$�+���������&KLQHVH�FKDUDFWHULVWLFV��)OHPLQJ�+��5HYHOO���

=KDQJ��-���������,QIRUPDO�FRQVWUXFWLRQ�LQ�%HLMQJ¶V�ROG�QHLJKERUKRRGV��&LWLHV������������

=XNLQ��6���������7KH�FXOWXUHV�RI�FLWLHV��0DOGHQ��0DVV�DQG�2[IRUG��8.��%ODFNZHOO�3XEOLVKHUV���
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