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3URORJXH 
 
7KLV� H[KLELWLRQ� H[SORUHV� FRVWXPH� DQG� VHW� GHVLJQV� IRU� WKUHH� RI�

6KDNHVSHDUH¶V� PRVW� SRSXODU� SOD\V�� )RFXVLQJ� RQ� $� 0LGVXPPHU�

1LJKW¶V� 'UHDP�� 7KH� 7HPSHVW� DQG� 7ZHOIWK� 1LJKW�� WKH� H[KLELWLRQ�

H[DPLQHV� KRZ� VHW� DQG� FRVWXPH� GHVLJQHUV� KDYH� UHVSRQGHG� WR�

6KDNHVSHDUH¶V� WH[WV� DQG� WKH�ZD\V� LQ�ZKLFK� WKH\� KDYH� LQWHUSUHWHG�

KLV� YDULRXV� FKDUDFWHUV� LQ� SURGXFWLRQV� WKDW� VSDQ� PRUH� WKDQ� ����

\HDUV� 

 

7KH� GHVLJQV�� ZKLFK� GDWH� IURP� ����� WR� ������ UHIOHFW� ERWK�

FRQYHQWLRQDO� DQG� PRUH� FRQWHPSRUDU\� GHVLJQ� LGHDV� DQG�

GHPRQVWUDWH� KRZ� WKH� FHQWUDO� WKHPHV� RI� WKH� SOD\V� KDYH� EHHQ�

LQWHUSUHWHG� RYHU� WLPH�� WKURXJK� ERWK� IDQWDVWLFDO� DQG� KLVWRULFDO�

FRVWXPH�� 2XU� VHOHFWLRQ� VKRZV� KRZ� 6KDNHVSHDUH¶V� FKDUDFWHUV�

HQFRXUDJH� D� YDULHW\� RI� UHDGLQJV� DQG� SURYLGH� GHVLJQHUV� ZLWK� DQ�

RSSRUWXQLW\� IRU� DUWLVWLF� IUHHGRP��7KLV�KDV� OHG� WR�FHUWDLQ� FKDUDFWHUV�

EHLQJ� FRQWLQXRXVO\� µUH-GHVLJQHG¶� IRU� GLIIHUHQW� SURGXFWLRQV� RI� WKH�

VDPH� SOD\�� 6RPH� FKDUDFWHUV� –� VXFK� DV� $ULHO� LQ� 7KH� 7HPSHVW� –�

KDYH�EHHQ�SHUIRUPHG�E\�ERWK�PDOH�DQG� IHPDOH�DFWRUV�� DQG� WKHVH�

GLIIHUHQW� LQWHUSUHWDWLRQV�KDYH�FUHDWHG�FKDOOHQJHV�IRU�GHVLJQHUV�DQG�

SURGXFHG�VRPH�IDVFLQDWLQJ�ZRUN�� 

�� 

 

$FNQRZOHGJHPHQWV� 

 

:H�ZRXOG�OLNH�WR�WKDQN�'U��$QQ�0DWFKHWWH�IRU�KHU�VXSSRUW�GXULQJ�

WKLV�SURMHFW�DQG�IRU�KHU�LQYDOXDEOH�DGYLFH�DQG�JXLGDQFH�ZKLOVW�

FUHDWLQJ�WKLV�H[KLELWLRQ� 

 

:H�ZRXOG�DOVR�OLNH�WR�WKDQN�'U��-LOO�6XOOLYDQ�DQG�DOO�WKH�VWDII�RI�WKH�

8QLYHUVLW\�RI�%ULVWRO�7KHDWUH�&ROOHFWLRQ�IRU�WKHLU�SDWLHQFH��H[SHUWLVH�

DQG�FRQWLQXHG�GHGLFDWLRQ�GXULQJ�WKLV�SURMHFW� 

 

&RQWULEXWRUV� 

/LQGD�%DVVHWW 

/\GLD�%XFKDQDQ-/HH 

<DQ�&KDR 

)D\H�/DWKDP 

-LHRQ�/HH 

5DQGR�=HQJ 

.DLER�=KDQJ 
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(SLORJXH 

 

,W�VHHPV�RQO\�ILWWLQJ�WR�FORVH�ZLWK�D�ZRUG�IURP�WKH�EDUG�KLPVHOI� 

 

2XU�UHYHOV�QRZ�DUH�HQGHG��7KHVH�RXU�DFWRUV� 

$V�,�IRUHWROG�\RX��ZHUH�DOO�VSLULWV��DQG 

$UH�PHOWHG�LQWR�DLU��LQWR�WKLQ�DLU� 

3URVSHUR��7KH�7HPSHVW���$FW����VFHQH����� 
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6HHQ�WRJHWKHU�� WKH�REMHFWV�RQ�GLVSOD\�RIIHU�DQ� LQVLJKW� LQWR�WKH�ZD\�

LQ�ZKLFK�GHVLJQHUV¶�LGHDV�DUH�WUDQVODWHG�IRU�WKH�VWDJH�DV�SDUW�RI�WKH�

SURGXFWLRQ�SURFHVV���UH�'HVLJQLQJ�6KDNHVSHDUH�SURYLGHV�D�JOLPSVH�

LQWR� WKH� ZRUOG� RI� WKHDWUH� GHVLJQ�� HQFRXUDJLQJ� XV� WR� YLHZ� VRPH���

LFRQLF�GUDPDWLF�ZRUNV�LQ�D�GLIIHUHQW�OLJKW�� 
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7KH�7HPSHVW 

7KH� 7HPSHVW� LV� D� FRPHG\� DERXW� URPDQFH� DQG�PDJLF�� � 3URVSHUR��

RQFH�WKH�'XNH�RI�0LODQ��DQG�KLV�GDXJKWHU�0LUDQGD�ZHUH�SXW�WR�VHD�

DQG� ODQGHG�RQ�DQ� LVODQG� LQKDELWHG�E\�&DOLEDQ� �D�ZLWFK
V� VRQ��DQG�

$ULHO� �D� VSLULW��� 7KH� .LQJ� RI� 1DSOHV¶� VRQ�� )HUGLQDQG�� LV� 

VKLSZUHFNHG� RQ� WKH� LVODQG� E\� D� VWRUP�� RU� WHPSHVW�� FUHDWHG� E\� 

3URVSHUR��8QGHU�WKH�LQIOXHQFH�RI�3URVSHUR��$ULHO�XVHV�KLV�PDJLF�WR�

JXLGH� )HUGLQDQG� WR� 0LUDQGD�� ZKR� IDOO� LQ� ORYH� DQG�� 

SUHSDUH�WR�PDUU\��$ULHO�DOVR�VDERWDJHV�D�SODQ�E\�WKH�RWKHU�LVODQGHUV�

WR� PXUGHU� 3URVSHUR�� OHDGLQJ� 3URVSHUR� WR� JUDQW� $ULHO� KLV� IUHHGRP�

EHIRUH�UHWXUQLQJ�WR�0LODQ�DQG�KLV�UHVWRUHG�'XNHGRP� 

7KH� FRVWXPH� GHVLJQV� ZH� KDYH� FKRVHQ� IURP� 7KH� 7HPSHVW� IRFXV�

SULPDULO\� RQ� RWKHUZRUOGO\� FKDUDFWHUV�� VSHFLILFDOO\� WKH� ³DLU\� VSLULW´���

$ULHO��7KURXJKRXW�WKH�SOD\��3URVSHUR�UHSHDWHGO\�FRPPDQGV�$ULHO�WR�

EHFRPH�LQYLVLEOH��'HVLJQHUV�DUH�IDFHG�ZLWK�WKH�GLIILFXOW�DQG�H[FLWLQJ�

WDVN�RI� UHSUHVHQWLQJ�D�FKDUDFWHU�ZKR� LV�HWKHUHDO�DQG�RWKHUZRUOGO\��

2WKHU�QRWDEOH�P\WKLFDO�FKDUDFWHUV� LQFOXGH� WKH�*RGGHVVHV�� ,ULV�DQG�

&HUHV�� DQG� WKH�PDVN�ZRUQ� E\� ,ULV� LQ� WKH�ZHGGLQJ� RI�0LUDQGD� DQG�

)HUGLQDQG�FDQ�EH�VHHQ�LQ�WKH�WDOO�GLVSOD\�FDVH�� 

�� 

 

 

 

 

2Q-VFUHHQ�LPDJHV 

7KH�ILUVW�LPDJH�UHODWHV�WR�WKH������SURGXFWLRQ�RI�$�0LGVXPPHU�
1LJKW¶V�'UHDP��GHVLJQHG�E\�3HUF\�$QGHUVRQ�DQG�IHDWXULQJ�-XOLD�
1LHOVRQ�DV�2EHURQ�LQ������ 

,QVFULEHG�SKRWRJUDSK�RI�1HLOVRQ�DV�2EHURQ��$�0LGVXPPHU�1LJKW¶V�
'UHDP��+HU�0DMHVW\¶V�7KHDWUH��������3KRWRJUDSKHU��XQNQRZQ��
00���7+�/2�0$-��� 

7KH�LPDJHV�IURP�7KH�7HPSHVW�KDYH�EHHQ�FKRVHQ�DV�WKH\�IRFXV�RQ�
WKH�YDULHW\�RI�GHVLJQ�LQWHUSUHWDWLRQV�RI�$ULHO�—�DV�ERWK�D�IHPDOH�
IDLU\�DQG�DQ�DGXOW�PDOH�LQ�ZLQJHG�GUHVV��)RU�H[DPSOH��3DXO�
6KHOYLQJ¶V�GHVLJQ�IRU�$ULHO�SHUIRUPHG�E\�ILIWHHQ-\HDU-ROG�'DYLG�
2¶%ULHQ�LQ������� 

6RXYHQLU�SRVWFDUGV�IRU�7KH�7HPSHVW�DV�SURGXFHG�DW�+LV�0DMHVW\¶V�
7KHDWUH�LQ�������00���7+�/2�0$-��� 

%ODFN�DQG�ZKLWH�SKRWRJUDSK�RI�/HVOLH�)UHQFK�DV�$ULHO�LQ�WKH�9LF-
:HOOV�6KDNHVSHDUH�&RPSDQ\�SURGXFWLRQ�RI�7KH�7HPSHVW�LQ�WKH�
����-���VHDVRQV��3KRWRJUDSKHU��XQNQRZQ��29�3�������� 

3HQFLO�DQG�ZDWHUFRORXU�GHVLJQ�FRQFHSW�IRU�$ULHO��E\�3DXO�6KHOYLQJ��
56&�DW�6WUDWIRUG��������7&'�&������ 

'HVLJQ�FRQFHSW�IRU�$ULHO�DV�ZDWHU-Q\PSK�E\�0DULD�%MRUQVRQ��56&�
DW�WKH�%DUELFDQ��������7&'�&������ 

7KH�LPDJHV�IRU�7ZHOIWK�1LJKW�KDYH�EHHQ�FKRVHQ�WR�GHPRQVWUDWH�
DWWHPSWV�E\�GHVLJQHUV�WR�UHSOLFDWH�KLVWRULFDOO\�DFFXUDWH�VHWV�DQG�
FRVWXPHV 

6HW�RI�VL[�FRORXU�SKRWRJUDSKV�RI�WKH���WK�FHQWXU\�VW\OH�VHW�GHVLJQV�
IRU�7ZHOIWK�1LJKW�E\�,WDOLDQ�DUWLVW�/LOD�GH�1RELOL��56&�DW�6WUDWIRUG��
������56&�6����-��� 

��WK�FHQWXU\�VW\OH�FRVWXPH�GHVLJQV�ZLWK�VZDWFKHV��IRU�7RP�
&RXUWHQD\�DV�)HVWH�DQG�%DUEDUD�/HLJK-+XQW�DV�0DULD��E\�$OL[�
6WRQH�IRU�WKH�2OG�9LF�SURGXFWLRQ�RI�7ZHOIWK�1LJKW�LQ���������������
7&'�&��������� 
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5LJKW-+DQG�:DOO�� 
 
 
����&RVWXPH�GHVLJQ�E\�$ODQ�%DUORZ�IRU�2EHURQ�LQ�$�
0LGVXPPHU�1LJKW
V�'UHDP��%ULVWRO�2OG�9LF�&RPSDQ\��7KHDWUH�
5R\DO�%ULVWRO������� 
:DWHUFRORXU��GHWDLOLQJ�ZLWK�LQN��SHQFLO�QRWHV� 
%29�&���� 
 
7KHVH�GHVLJQV�HPSKDVLVH�D�FRQQHFWLRQ�ZLWK�WKH�QDWXUDO�ZRUOG��
2EHURQ¶V�FRVWXPH�IHDWXUHV�RUJDQLF�HOHPHQWV�WKDW�DUH�HQKDQFHG�E\�
WKH�KLJKO\�QDWXUDOLVWLF�VHW�GHVLJQ��%DUORZ¶V�GHWDLOHG�YLVLRQ�RI�WKH�
IRUHVW�FRQYH\V�WKH�PDJLF�DQG�HQFKDQWPHQW�RI�WKH�)DLU\�.LQJGRP�
WKDW�LV�FHQWUDO�WR�WKH�SORW� 
 
 
����6HW�GHVLJQ�E\�$ODQ�%DUORZ�IRU�$�0LGVXPPHU�1LJKW
V�
'UHDP��%ULVWRO�2OG�9LF�&RPSDQ\��7KHDWUH�5R\DO�%ULVWRO������� 
:DWHUFRORXU��DFU\OLF�SDLQW��IRXQWDLQ�SHQ�QRWHV� 
%29�6�� 
 
%DUORZ¶V�LPDJLQDWLYH�FUHDWLRQ�RI�WKH�HQFKDQWHG�ZRRGODQG�ZDV�
SDUWLFXODUO\�QRWHG�LQ�WKH�SUHVV�UHYLHZ��LWHP������ 
 

� 

 

7ZHOIWK�1LJKW 

7ZHOIWK�1LJKW� LV�D�FRPHG\�WKDW�FHOHEUDWHV�ORYH�DQG�IULHQGVKLS��7KH�

SOD\�RSHQV�LQ�,OO\ULD�ZLWK�'XNH�2UVLQR�SLQLQJ�IRU�WKH�/DG\�2OLYLD�ZKR�

KDV�UHMHFWHG�KLV�DGYDQFHV��0HDQZKLOH��9LROD�KDV�EHHQ�VKLSZUHFNHG�

RQ� WKH� VKRUHV� RI� ,OO\ULD� DQG� GLVJXLVHV� KHUVHOI� DV� D� ER\� QDPHG������

&HVDULR� WR�ZRUN� LQ� WKH�VHUYLFH�RI� WKH�'XNH��2UVLQR�VHQGV�&HVDULR�

9LROD� WR� ZRR� 2OLYLD� LQ� KLV� SODFH�� EXW� 9LROD� KDV� IDOOHQ� LQ� ORYH� ZLWK�

2UVLQR�� DQG� 2OLYLD� IDOOV� LQ� ORYH� ZLWK� &HVDULR�� 7KH� FRPHGLF� 

FKDUDFWHUV�� 6LU� 7RE\� %HOFK�� 6LU� $QGUHZ� $JXHFKHHN� DQG� WKH�PDLG�

0DULD��SOD\�D�WULFN�RQ�2OLYLD¶V�VWHZDUG�0DOYROLR��ZKR�LV�LQ�ORYH�ZLWK�

2OLYLD�� +H� LV� SHUVXDGHG� WR� ZHDU� D� SDLU� RI� FURVV-JDUWHUHG� \HOORZ�

VWRFNLQJV� WR� LPSUHVV� KHU� –� D� FRORXU� 2OLYLD� KDWHV�� 2OLYLD� PHHWV� 

6HEDVWLDQ�� 9LROD¶V� WZLQ� EURWKHU� ZKR� DOVR� VXUYLYHG� WKH� VKLSZUHFN��

6KH�WKLQNV�KH�LV�&HVDULR�DQG�LV�GHOLJKWHG�ZKHQ�KH�DFFHSWV�KHU�RIIHU�

RI� PDUULDJH�� :KHQ� 9LROD� DQG� 6HEDVWLDQ� PHHW�� WKH� WZLQV� DUH� 

UHXQLWHG�DQG� WKH�SORW�FRQIXVLRQV�DUH�UHVROYHG�ZLWK� WKH�PDUULDJH�RI�

9LROD�DQG�'XNH�2UVLQR�� 

7KURXJK�D�SORW�ZKLFK�UHYROYHV�DURXQG�FURVV-GUHVVLQJ�DQG�PLVWDNHQ�

LGHQWLW\��7ZHOIWK�1LJKW�H[SORUHV�LVVXHV�RI�JHQGHU�DQG�URPDQWLF�ORYH��

,Q�FRQWUDVW� WR�7KH�7HPSHVW�DQG�$�0LGVXPPHU�1LJKW¶V�'UHDP�� WKH�



� 

 

WKH� FRVWXPH� GHVLJQV� KHUH� GUDZ� RQ� GLIIHUHQW� DVSHFWV� RI� KLVWRULFDO�

GUHVV��ZKLFK�UHIOHFW�WKH�YHU\�KXPDQ�UHODWLRQVKLSV�LQ�WKH�SOD\�� 

 

$�0LGVXPPHU�1LJKW¶V�'UHDP 

$�0LGVXPPHU�1LJKW
V�'UHDP� LV�RQH�RI�6KDNHVSHDUH¶V�EHVW-NQRZQ�

FRPHGLHV� DQG� SRUWUD\V� ORYH� DV� D� EOLQG�� LUUDWLRQDO� IRUFH��+HUPLD� LV�

VHW�WR�PDUU\�'HPHWULXV�EXW�HORSHV�ZLWK�/\VDQGHU��+HOHQD�LV�LQ�ORYH�

ZLWK�'HPHWULXV�DQG�WHOOV�KLP�RI�WKLV�SORW��7KH�IDLU\�NLQJ�DQG�TXHHQ��

2EHURQ� DQG�7LWDQLD�� DUH� DUJXLQJ��2EHURQ� FDVWV� D� VSHOO� RQ�7LWDQLD�

DQG� VKH� IDOOV� UDSWXURXVO\� LQ� ORYH� ZLWK� WKH� KXPDQ� ZHDYHU� %RWWRP��

ZKRVH� KHDG� KDV� EHHQ� WUDQVIRUPHG� LQWR� WKDW� RI� DQ� DVV�� 2EHURQ�

FDVWV� D� VLPLODU� VSHOO� RQ�'HPHWULXV� VR� WKDW� KH�ZLOO� IDOO� LQ� ORYH�ZLWK�

+HOHQD�� +RZHYHU�� WKH� SODQ� JRHV� DZU\�� DQG� WKH� VSHOO� LV� FDVW� RQ����

/\VDQGHU�� ZKR� IDOOV� LQ� ORYH� ZLWK� +HOHQD�� (YHQWXDOO\�� 2EHURQ��������

UHFRQFLOHG� ZLWK� 7LWDQLD�� OLIWV� DOO� WKH� HQFKDQWPHQWV� DQG� SXWV� WKH�����

KXPDQV�WR�VOHHS��EHIRUH�WKH\�ZDNH�EHOLHYLQJ�WKDW�WKH�HYHQWV�ZHUH�D�

GUHDP� 

7KH� GHVLJQV� FKRVHQ� IURP� $� 0LGVXPPHU� 1LJKW¶V� 'UHDP� LOOXVWUDWH�

KRZ� 6KDNHVSHDUH¶V� FKDUDFWHUV� KDYH� EHHQ� LQWHUSUHWHG� LQ� GLIIHUHQW�

ZD\V�� 

�� 

 

����6RXYHQLU�SURJUDPPH�IRU�D�SURGXFWLRQ�RI�$�0LGVXPPHU�
1LJKW¶V�'UHDP��+LV�0DMHVW\
V�7KHDWUH��/RQGRQ������� 
3ULQW��ZLWK�UHSURGXFWLRQ�RLO�SDLQWLQJ� 
+%7������ 
 
7KLV�SURGXFWLRQ�ZDV�UH-VWDJHG�LQ�������2QFH�DJDLQ��%HHUERKP�
7UHH¶V�SURGXFWLRQ�IHDWXUHG�HOHPHQWV�RI�VSHFWDFOH��DQG�WKLV�LPDJH�
IHDWXUHV�OLYH�UDEELWV�DQG�SULPURVHV�VWUHZQ�RQ�WKH�JURXQG� 
 
 
'UDZHU�� 
 
����3URGXFWLRQ�SKRWRJUDSKV�IRU�$�0LGVXPPHU�1LJKW¶V�'UHDP��
%ULVWRO�2OG�9LF�&RPSDQ\��7KHDWUH�5R\DO��%ULVWRO��������
3KRWRJUDSKHU��'HVPRQG�7ULSS�� 
%ODFN�DQG�ZKLWH�SKRWRJUDSK� 
%29�3�������� 
 
����3UHVV�FXWWLQJ�UHYLHZ�RI�$�0LGVXPPHU�1LJKW¶V�'UHDP�DW�WKH�
7KHDWUH�5R\DO��%ULVWRO������� 
'LJLWLVHG�FRS\�RI�SULQW�RULJLQDO� 
%29�3&�� 
 
7KLV�SUHVV�FXWWLQJ�UHODWHV�WR�WKH�FRVWXPH�DQG�VHW�GHVLJQV�E\�$ODQ�
%DUORZ��VHH�LWHP����DQG������%DUORZ¶V�DWWHQWLRQ�WR�GHWDLO�
VXFFHVVIXOO\�FRQYH\HG�³6KDNHVSHDUH¶V�HQFKDQWLQJ�IDQWDV\´�RQWR�
WKH�VWDJH��7KH�GHVLJQV�ZHUH�FRQYLQFLQJ�HQRXJK�WR�UHFUHDWH�WKH�
DWPRVSKHUH�RI�DQ�RXWGRRU�VHWWLQJ�LQ�WKH�WKHDWUH�HQYLURQPHQW� 
 
����3URGXFWLRQ�SKRWRJUDSKV��$�0LGVXPPHU�1LJKW¶V�'UHDP��2OG�
9LF������������������������������������������������������������������������������������������
3KRWRJUDSKHU��-�:�'HEHQKDP� 
%ODFN�DQG�ZKLWH�SKRWRJUDSK� 
293������ 
 
����3URJUDPPH��$�0LGVXPPHU�1LJKW¶V�'UHDP��%ULVWRO�2OG�9LF�
&RPSDQ\��7KHDWUH�5R\DO�%ULVWRO������� 
3ULQW� 
35���� 



�� 

 

'UDZHU�� 
 
����3URSHUW\�OLVW�IRU�+HUEHUW�%HHUERKP�7UHH¶V�SURGXFWLRQ�RI�$�
0LGVXPPHU�1LJKW¶V�'UHDP�DW�+HU�0DMHVW\¶V�7KHDWUH�/RQGRQ��
������ 
+DQGZULWWHQ�QRWHV��SHQ� 
+%7������� 
 
7KLV�LV�D�OLVW�RI�¶1HZ�3URSHUWLHV¶�WKDW�ZRXOG�KDYH�EHHQ�PDGH�RU�
ERXJKW�HVSHFLDOO\�IRU�WKLV�SURGXFWLRQ��7KH\�LQFOXGH�ZDQGV��VSHDUV��
D�YDULHW\�RI�IORZHUV��D�SURSHUW\��L�H��DUWLILFLDO��GRJ�DQG�µ��UDEELWV¶�-�
SUHVXPDEO\�UHDO��(OHFWULF�ODPSV�DQG�JDUODQGV�RI�IORZHUV�FRQWDLQLQJ�
HOHFWULF�OLJKWV�ZRXOG�KDYH�DGGHG�WR�WKH�RYHUDOO�VSHFWDFOH�RI�WKH�
VWDJLQJ��W\SLFDO�RI�9LFWRULDQ�SURGXFWLRQV�RI�6KDNHVSHDUH¶V�SOD\V� 
 
����&RVWXPH�GHVLJQ�E\�3HUF\�$QGHUVRQ�IRU�'HPHWULXV��$�
0LGVXPPHU�1LJKW¶V�'UHDP��+HU�0DMHVW\¶V�7KHDWUH��/RQGRQ��
����� 
:DWHUFRORXU��GHWDLOLQJ�DQG�RXWOLQH�ZLWK�SHQFLO� 
+%7�'����� 
 
����&RVWXPH�GHVLJQ�E\�3HUF\�$QGHUVRQ�IRU�2EHURQ��SOD\HG�E\�
-XOLD�1HLOVRQ��$�0LGVXPPHU�1LJKW¶V�'UHDP��+HU�0DMHVW\¶V�
7KHDWUH��/RQGRQ������� 
:DWHUFRORXU��GHWDLOLQJ�DQG�RXWOLQH�ZLWK�SHQFLO� 
+%7�'���� 
 
6WDJHG�DW�WKH�WXUQ�RI�WKH�FHQWXU\��7UHH¶V�SURGXFWLRQ�ZDV�³DOPRVW�D�
SDWULRWLF�RFFDVLRQ´��7UHH¶V�2EHURQ��-XOLD�1HLOVRQ��ZRUH�D�VSLNHG�
FURZQ�WKDW�UHQGHUHG�KHU�YHU\�OLNH�WKH�LPDJH�RI�%ULWDQQLD�RQ�%ULWLVK�
FXUUHQF\��$�UHYLHZ�LQ�WKH�3DOO�0DOO�*D]HWWH�PDJD]LQH�VDLG�WKDW�³+HU�
2EHURQ�LV�WUXO\�UHJDO��ZKLOH�WKH�PHUH�IDFW�RI�KHU�EHLQJ�D�ZRPDQ�MXVW�
GLIIHUHQWLDWHV�LW�IURP�KXPDQLW\�´��*DU\�-D\�:LOOLDPV��2XU�0RRQOLJKW�
5HYHOV��$�0LGVXPPHU�1LJKW¶V�'UHDP�LQ�7KHDWUH�>,RZD��8QLYHUVLW\�RI�
,RZD�3UHVV������@��SS����-��� 
 
����&RVWXPH�GHVLJQ�E\�3HUF\�$QGHUVRQ�IRU�*XDUGV�WR�7KHVHXV�
�ZLWK�IDEULF�VZDWFKHV���$�0LGVXPPHU�1LJKW
V�'UHDP��+HU�
0DMHVW\
V�7KHDWUH��/RQGRQ������� 
:DWHUFRORXU��IDEULF�VZDWFKHV��SHQFLO�GHWDLOLQJ� 
+%7�'����� 

� 

 

7KH� GHVLJQV� VKRZFDVHG� KHUH� SURYLGH� D� FRQWUDVW� EHWZHHQ� QDWXUDO�

DQG� IDQWDV\� HOHPHQWV� DQG� PRUH� FODVVLFDO�� KLVWRULFDO� 

FRVWXPH�� ,Q� SDUWLFXODU�� WKH\� KLJKOLJKW� KRZ� WKH� UROH� RI� 2EHURQ� KDV�

EHHQ� YLVXDOO\� DGDSWHG� ZKHQ� SOD\HG� E\� ERWK� PDOH� DQG� IHPDOH� 

DFWRUV�� 7KLV� FRPSOHPHQWV� WKH� FRVWXPH� YDULDWLRQV� IRU� 

VXSHUQDWXUDO�FKDUDFWHUV�LQ�7KH�7HPSHVW� 



� 

 

/HIW-+DQG�:DOO� 
 
���&RVWXPH�GHVLJQ�E\�<RODQGD�6RQQDEHQG�IRU�6SLULW�LQ�7KH�
7HPSHVW��)LOP�DGDSWDWLRQ�E\�'HUHN�-DUPDQ������� 
:DWHUFRORXU��EODFN�JOLWWHU� 
7&�'�&���� 
 
 
7DOO�'LVSOD\�&DVH� 
 
���0DVN�GHVLJQHG�E\�+DUULHW�GH�:LQWRQ�IRU�,ULV�LQ�7KH�7HPSHVW��
6KDNHVSHDUH�DW�WKH�7REDFFR�)DFWRU\�������� 
3DSLHU-PkFKp�EDVH�ZLWK�MHW�EXWWRQV��IHDWKHUV�DQG�IDEULF�ULEERQV� 
�������� 
 
7KLV�PDJQLILFHQW�PDVN�ZDV�ZRUQ�E\�WKH�JRGGHVV�,ULV�LQ�WKH�ZHGGLQJ�
VFHQH�EHWZHHQ�0LUDQGD�DQG�)HUGLQDQG��7KLV�SLHFH�ZRXOG�KDYH�
EHHQ�ZRUQ�DERYH�WKH�KHDG�RI�WKH�DFWRU��VHH�LWHP�����JLYLQJ�WKH�
LPSUHVVLRQ�RI�JUDQGHXU�EHILWWLQJ�D�JRGGHVV��6HH�DOVR�WKH�LPDJH�RI�
2EHURQ�GHVLJQHG�E\�$ODQ�%DUORZ�RQ�WKH�ULJKW-KDQG�ZDOO��LWHP�����
IURP�$�0LGVXPPHU�1LJKW¶V�'UHDP��DQRWKHU�RWKHUZRUOGO\�
6KDNHVSHDUHDQ�FKDUDFWHU�ZKRVH�HODERUDWH�KHDGSLHFH�JLYHV�WKH�
LOOXVLRQ�RI�KHLJKW�� 
 
���3URGXFWLRQ�SKRWRJUDSK�RI�7KH�7HPSHVW��LOOXVWUDWLQJ�WKH�
ZHGGLQJ�VFHQH��6KDNHVSHDUH�DW�WKH�7REDFFR�)DFWRU\��������
3KRWRJUDSKHU��*UDKDP�%XUNH�� 
&RORXU�SKRWRJUDSK� 
�������� 
 
 
:DOO�$ERYH�'LVSOD\�&DVH� 
 
���&RVWXPH�GHVLJQ�ZLWK�IDEULF�VZDWFK�E\�$OL[�6WRQH�IRU�6LU� 
$QGUHZ�$JXHFKHHN�LQ�7ZHOIWK�1LJKW��2OG�9LF��������� 
$;6������ 
:DWHUFRORXU��GHWDLOLQJ�ZLWK�EODFN�SHQ� 
 
6HH�DOVR�GUDZHUV���DQG���IRU�$OL[�6WRQH¶V�FRVWXPH�GHVLJQV�IRU�WKH�
HQWLUH�FDVW�RI�7ZHOIWK�1LJKW��,WHPV����DQG������ 

�� 

 

����6RXYHQLU�SOD\�WH[W�IURP�WKH�SURGXFWLRQ�RI�7KH�7HPSHVW�DW�
+LV�0DMHVW\¶V�7KHDWUH������� 
3ULQW��ZLWK�UHSURGXFWLRQ�RLO�SDLQWLQJ�LQVFULEHG�E\�1RUD�.HULQ������ 
+%7������� 
 
7KLV�ERRN�ZRXOG�KDYH�EHHQ�RQ�VDOH�WR�DXGLHQFHV��DQG�
FRPPHPRUDWHG�WKH���WK�SHUIRUPDQFH�RI�WKH�SOD\�DW�+LV�0DMHVW\¶V�
7KHDWUH��,W�GHPRQVWUDWHV�KRZ�FRVWXPH�GHVLJQV�FRXOG�EH�WUDQVODWHG�
LQWR�SULQW�PHGLD� 
 
'UDZHU�� 
 
 
����&RVWXPH�GHVLJQ�E\�0DULD�%MRUQVRQ�IRU�$ULHO��7KH�7HPSHVW��
%DUELFDQ�7KHDWUH������� 
%OXH�DQG�UHG�ZDWHUFRORXU��GHWDLOLQJ�ZLWK�EODFN�SHQ��ZKLWH�JRXDFKH� 
7&�'�&����� 
 
$W�WKLV�SRLQW�LQ�WKH�GHVLJQ�SURFHVV��LW�LV�XQFOHDU�ZKHWKHU�%MRUQVRQ�
LPDJLQHG�WKH�DFWRU�ZHDULQJ�D�VNLQ-WLJKW�VXLW�RU�LI�WKH�DFWRU�VKRXOG�EH�
QDNHG�DQG�VWUHDNHG�LQ�EOXH�DQG�UHG�PDNH-XS��3DWWHUQHG�ZLWK�YHLQV��
WKH�ILJXUH�ORRNV�OLNH�RQH�RI�$QGUHDV�9HVDOLXV¶V�DQDWRPLFDO�GHVLJQV�
IURP�WKH���WK�FHQWXU\��DQG�WKHUHIRUH�FRPSOHPHQWV�WKH���WK�FHQWXU\�
KLVWRULFDO�FRVWXPHV�RI�WKH�RWKHU�FKDUDFWHUV�� 
 
����3URGXFWLRQ�SKRWRJUDSK�IURP�7KH�7HPSHVW��56&��%DUELFDQ�
7KHDWUH������� 
3KRWRJUDSKHU��-RH�&RFNV� 
&RORXU�SKRWRJUDSK� 
%7&������ 
 
7KLV�VKRZV�WKH�FRQFOXVLRQ�RI�WKH�GHVLJQ�SURFHVV�ZKHUH�WKH�
GHFLVLRQ�KDG�EHHQ�PDGH�IRU�DFWRU�0DUN�5\ODQFH�WR�ZHDU�D�WLJKW�
ILWWLQJ�ERG\-VWRFNLQJ�SDWWHUQHG�ZLWK�EOXH�DQG�UHG�YHLQV�� 
 
����3URGXFWLRQ�SKRWRJUDSK�IURP�7KH�7HPSHVW��56&��%DUELFDQ�
7KHDWUH��������������������������������������������������������������������
3KRWRJUDSKHU��-RH�&RFNV� 
%ODFN�DQG�ZKLWH�SKRWRJUDSK� 
%7&������ 
 
 



�� 

 

����3URGXFWLRQ�SKRWRJUDSK�IRU�7ZHOIWK�1LJKW��2OG�9LF�������������������������������
3KRWRJUDSKHU��&ULVSLDQ�:RRGJDWH� 
%ODFN�DQG�ZKLWH�SKRWRJUDSK� 
29�3�������� 
 
6WHSKHQ�0RRUH�DV�6LU�$QGUHZ�$JXHFKHHN��FHQWUH���ZHDULQJ�WKH�
FRVWXPH�GHVLJQHG�E\�$OL[�6WRQH��VHH�LWHP����� 
 
 
'UDZHU�� 
 
 
����&RVWXPH�GHVLJQ�FRQFHSW�E\�3HUF\�$QGHUVRQ�IRU�0LUDQGD��
7KH�7HPSHVW��+LV�0DMHVW\¶V�7KHDWUH�������� 
:DWHUFRORXU��GHWDLOLQJ�DQG�RXWOLQH�ZLWK�SHQFLO�� 
7&�'�&���� 
 
����6RXYHQLU�SRVWFDUGV�RI�7KH�7HPSHVW��IHDWXULQJ�%DVLO�*LOO�DV�
)HUGLQDQG�DQG�1RUD�.HULQ�DV�0LUDQGD��+LV�0DMHVW\¶V� 
7KHDWUH�������� 
%ODFN�DQG�ZKLWH�SKRWRJUDSKV�RQ�FDUG��FRORXU�WLQWHG��JROG�SDLQW� 
+%7�������� 
 
,Q�WKH�RULJLQDO�GHVLJQ��VHH�LWHP������0LUDQGD�LV�ZHDULQJ�D���������
KHDGSLHFH�PDGH�IURP�IORZHUV��0LVV�1RUDK�.HULQ�DV�0LUDQGD�LV�KHUH�
VKRZQ�ZLWK�WZR�IORZHU�ERXTXHWV�LQ�KHU�KDLU��HYRNLQJ�WKH�� 
3RPSDGRXU�KDLUVW\OHV�SRSXODU�LQ�WKH�HDUO\�����V� 
 
����6RXYHQLU�SRVWFDUGV�RI�7KH�7HPSHVW��IHDWXULQJ�&RQVWDQFH�
%HQVRQ�DV�0LUDQGD��7KH�7HPSHVW��/\FHXP�7KHDWUH������� 
%ODFN�DQG�ZKLWH�SKRWRJUDSKV�RQ�FDUG��FRORXU�WLQWHG� 
00���:6��� 
 
7KH�GHVLJQV�IRU�ERWK�%HQVRQ¶V�DQG�.HULQ¶V�FRVWXPHV�IHDWXUH�D���
QDWXUDO�XQVWUXFWXUHG�ORRN��:KLOH�HYRNLQJ�0LUDQGD¶V�UROH�DV�D�FKLOG�
EURXJKW�XS�DZD\�IURP�WKH�LQIOXHQFHV�RI�VRFLHW\��WKH�GUHVVHV�DOVR�����
LQYRNH�WKH�YHU\�IDVKLRQDEOH�$UWV�DQG�&UDIWV�VW\OH�RI�WKH�����V� 
 
3KRWR�SRVWFDUGV�VXFK�DV�WKHVH�FRQWULEXWHG�WR�WKH�JURZWK�LQ�WKH� 
SRSXODULW\�RI�WKH�DFWRU�DV�D�FHOHEULW\�ILJXUH�DQG�ZHUH�DQ�HIIHFWLYH�
DQG�PRGHUQ�ZD\�WR�SURPRWH�D�SURGXFWLRQ�� 

� 

 

���&RVWXPH�GHVLJQ�E\�$OL[�6WRQH�IRU�'XNH�2UVLQR�LQ�7ZHOIWK�
1LJKW��2OG�9LF������� 
:DWHUFRORXU� 
$;6���� 

$OL[�6WRQH¶V�GHVLJQV�HYRNH�WKH�SDLQWLQJV�RI�-HDQ-$QWRLQH�����
:DWWHDX��HIIHFWLYHO\�VHWWLQJ�6KDNHVSHDUH¶V�SOD\�LQ�WKH���WK����
FHQWXU\� 

���&RVWXPH�GHVLJQ�E\�'HLGUH�&ODQF\�IRU�'XNH�2UVLQR�LQ�
7ZHOIWK�1LJKW��5R\DO�6KDNHVSHDUH�&RPSDQ\������� 
:DWHUFRORXU��JRXDFKH��GHWDLOLQJ�ZLWK�SHQFLO�DQG�JROG�SDLQW� 
'&6�'��� 

���&RVWXPH�GHVLJQ�E\�'HLGUH�&ODQF\�IRU�6LU�$QGUHZ�
$JXHFKHHN�LQ�7ZHOIWK�1LJKW��5R\DO�6KDNHVSHDUH�&RPSDQ\��
6WUDWIRUG������� 
:DWHUFRORXU��GHWDLOLQJ�ZLWK�SHQFLO� 
'&6�'���� 

&ODQF\��D�KLJKO\�YHUVDWLOH�GHVLJQHU��KHUH�XWLOLVHV�KLVWRULFDO�����
FRVWXPH�WR�HPSKDVLVH�WKH�ULGLFXORXVQHVV�RI�D�FRPLF�FKDUDFWHU��
$JXHFKHHN�LV�JLYHQ�KLJKO\�RUQDWH��IDVKLRQDEOH���WK�FHQWXU\�
GUHVV��ZKLFK�VWRRG�RXW�IURP�WKH�VLPSOH�VKDSHV�XVHG�IRU�RWKHU�
FKDUDFWHUV¶�FRVWXPHV���'LHGUH�&ODQF\��'HVLJQLQJ�&RVWXPH�IRU�
6WDJH�DQG�6FUHHQ��>/RQGRQ��%DWVIRUG������@��S����� 

 

/RQJ�'LVSOD\�&DVH� 

���2ULJLQDO�FRVWXPH�VWRFNLQJV�ZRUQ�E\�+HQU\�,UYLQJ��ODWHU�
6LU�+HQU\�,UYLQJ��DV�0DOYROLR�GXULQJ�KLV�SURGXFWLRQ�RI�
7ZHOIWK�1LJKW��/\FHXP�7KHDWUH�/RQGRQ������� 
6LON�VWRFNLQJV��\HOORZ�DQG�JROG�WKUHDG� 
00��������� 

7KH�VWDJH�GLUHFWLRQ�LQ�$FW����VFHQH����³(QWHU�0DOYROLR�>FURVV-
JDUWHUHG�DQG�ZHDULQJ�\HOORZ�VWRFNLQJV@´��LV�RQH�RI�WKH�IHZ������
RFFDVLRQV�LQ�6KDNHVSHDUH¶V�SOD\V�ZKHUH�WKH�GUDPDWLVW�GLUHFWO\�
LQIRUPV�KRZ�WKH�FKDUDFWHU�VKRXOG�EH�YLVXDOO\�UHSUHVHQWHG������
RQVWDJH�� 

 



�� 

 

���-RXUQDO�SDJH�VKRZLQJ�LOOXVWUDWLRQV�IURP�+HQU\�,UYLQJ¶V�
SURGXFWLRQ�RI�7ZHOIWK�1LJKW��/\FHXP�7KHDWUH������� 
%ODFN�SHQ��SULQW� 
00���7+�/2�/<&��� 

7KH�FHQWUDO�LPDJH�VKRZV�,UYLQJ�DV�0DOYROLR�ZHDULQJ�WKH������������
FURVV-JDUWHUHG�\HOORZ�VWRFNLQJV�� 

����3URGXFWLRQ�SKRWRJUDSK�VKRZLQJ�2EHURQ��SOD\HG�E\�5REHUW�
+HOSPDQQ��LQ�$�0LGVXPPHU�1LJKW
V�'UHDP��2OG�9LF�����������������
3KRWRJUDSKHU��-��:��'HEHQKDP��  
%ODFN�DQG�ZKLWH�SKRWRJUDSK� 
29�3������ 

����&RVWXPH�ERRN�FRPSLOHG�E\�+HOHQ�6KDUS��2OG�9LF�������� 
1RWHV��IRXQWDLQ�SHQ��IDEULF�VZDWFKHV� 
29�0���� 

6NHWFKHV�RI�FRVWXPHV�ZLWK�WKH�QDPHV�RI�WKH�DFWRUV�ZKR�ZRXOG�EH�
ZHDULQJ�WKH�FRVWXPHV��7KLV�SDJH�VKRZV�6KDUS¶V�GHVLJQ�QRWHV�IRU�
2EHURQ�LQ�$�0LGVXPPHU�1LJKW¶V�'UHDP��7KH�GHWDLOV�LQFOXGH�³EODFN�
WLJKWV�ZLWK�EOXH�WLQVHO�VWULSV´�DQG�D�KHDGGUHVV�RU�FURZQ�DGRUQHG�
³ZLWK�FRUDO�DQWHQQDH´��VHH�DOVR�LWHP������ 

����3URJUDPPH�IRU�7KH�7HPSHVW��6KDNHVSHDUH�DW�WKH�7REDFFR�
)DFWRU\������� 
3ULQW� 
�������� 

����+DUS\�PDVN�GHVLJQHG�E\�+DUULHW�GH�:LQWRQ�IRU�7KH�
7HPSHVW��6KDNHVSHDUH�DW�WKH�7REDFFR�)DFWRU\������� 
3DSLHU�PkFKp�PDVN��EODFN�DQG�QDY\�IHDWKHUV� 
�������� 
 

 
 

�� 

 

3OHDVH�QRWH��WKH�GUDZHUV�VKRXOG�EH�UHDG�OHIW�WR�ULJKW�� 
 
 
'UDZHU�� 

 
����&RVWXPH�GHVLJQ�VNHWFKHV�E\�$OL[�6WRQH�ZLWK�IDEULF�
VZDWFKHV�IRU�D�SURGXFWLRQ�RI�7ZHOIWK�1LJKW��2OG�9LF������� 
3HQFLO��ZDWHUFRORXU�DQG�ZKLWH�JRXDFKH� 

$;6������ 

7KHVH�VNHWFKHV�LOOXVWUDWH�WKH�RYHUDUFKLQJ�FRORXU�VFKHPH�IRU�WKLV�
SURGXFWLRQ�DQG�UHYHDO�6WRQH¶V�FDUHIXO�DWWHQWLRQ�WR�YLVXDO�FRKHUHQFH�
DPRQJ�JURXSV�RI�FKDUDFWHUV� 
 
����3URGXFWLRQ�SKRWRJUDSK�IRU�7ZHOIWK�1LJKW��2OG�9LF��������������
3KRWRJUDSKHU��&ULVSLDQ�:RRGJDWH�� 
%ODFN�DQG�ZKLWH�SKRWRJUDSK� 
29�3�������� 
 
7KH�FKDUDFWHU�LQ�WKH�FHQWUH�ZHDUV�WKH�FRVWXPH�GHVLJQHG�IRU�
0LFKDHO�0HDFKDP�DV�2UVLQR�E\�$OL[�6WRQH�LQ�������VHH�LWHP���� 
 
���� 3URJUDPPHV�� VKRZLQJ� WKH� FDVW� SDJHV� DQG� FRYHU�� IRU� WKH�
SURGXFWLRQ�RI�7ZHOIWK�1LJKW�DW�WKH�2OG�9LF������� 
3ULQW� 
29�3*���� 
 
 
'UDZHU�� 

 

����&RVWXPH�GHVLJQ�VNHWFKHV�E\�$OL[�6WRQH�IRU�WKH�FKDUDFWHUV�
LQ�7ZHOIWK�1LJKW��2OG�9LF������� 
:DWHUFRORXU��GHWDLOLQJ�ZLWK�SHQFLO�� 
$;6����� 
 

 


