
%ORJ

5 HHI�%DOOV�GHSOR\ HG
6HSWHPEHU

$ ERXW�0 H
: LOOLDP � 0 DFOHQQDQ
6RXWK�&DLFRV

,�KDYH�D�0 DVWHUV�' HJUHH�LQ�7URSLFDO
&RDVWDO�0 DQDJHP HQW�DQG�,�DP � D�3$ ' ,
6&8%$� ,QVWUXFWRU�,�DP � FXUUHQWO\
ZRUNLQJ�IRU�WKH�6FKRRO�IRU�) LHOG�6WXGLHV

&HQWUH�IRU�0 DULQH�5 HVRXUFH�6WXGLHV�LQ

6RXWK�&DLFRV�,�DORQJ�ZLWK�' U�5 LFKDUG�3ODWH�6LUL
-DFRE�DQG�-DQ�/ XSWRQ�KDYH�GHYHORSHG�P DULQH
HGXFDWLRQ�WHDFKLQJ�DLGV�IRU�WKH�HGXFDWRUV�RI�WKH�7XUNV
DQG�&DLFRV�,VODQGV�VSHFLILFDOO\ � WDUJHWHG�DW�LP SURYLQJ
UHDGLQJ�DQG�P DWK�VNLOOV�DV�ZHOO�DV�SURYLGLQJ�IXQ
LQIRUP DWLRQ�WR�WKH�VWXGHQWV�DQG�DQ\ RQH�LQWHUHVWHG�LQ
WKH�P DULQH�HQYLURQP HQW�

6HDUFK�3RVWV 6HDUFK

&DWHJRULHV
/ LIH�LQ�6RXWK�&DLFRV
6KDUN�: HHN�LQ�6RXWK�&DLFRV

5 HFHQW�3RVWV
5 HHI�%DOOV�GHSOR\ HG
/ REVWHU�+ DUYHVWLQJ�
&DULEEHDQ�UHHI�VKDUN�P DWLQJ�EHKDYLRXU
( DJOH�5 D\ V�LQ�6RXWK�&DLFRV
+ DP P HUKHDG�6KDUN�VHHQ�LQ�6RXWK�&DLFRV�

%ORJ�$ UFKLYH
$ XJXVW
6HSWHPEHU

6XEVFULEH�WR�WKLV�%ORJ
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2 Q�) ULGD\ � WK�6HSWHP EHU�WKH�ILUVW�5 HHI%DOOV70 � ZHUH�GHSOR\ HG�DW�6KDUN�$ OOH\ � VQRUNHO
VLWH�LQ�6RXWK�&DLFRV�5 HHI%DOOV�DUH�FRQFUHWH�VWUXFWXUHV�WKDW�SURYLGH�KDUG�VXEVWUDWH� IRU
FRUDOV�WR�JURZ�RQ�DV�ZHOO�DV�LQFUHDVLQJ�WKH�VWUXFWXUDO�FRP SOH[LW\ � RI�WKH�UHHI�SURYL GLQJ
KRP HV�WR�VXFK�FRP HUFLDO�VSHFLHV�DV�WKH�1 DVVDX�* URXSHU�DQG�&DULEEHDQ�VSLQ\ � OREVWHU�DV
ZHOO�DV�LP SURWDQW�VSHFLHV�OLNH�VHD�XUFKLQV�OLNH� ' LDGHPD�DQWLOODULXP �KDW�KHOS�JUD]H
DOJDH�RQ�WKH�UHHIV�

%HJLQQLQJ�WKLV�ZHHN�FRUDO�IUDJP HQWV�RI�VHYHUDO�VSHFLHV�LQFOXGLQJ� $FURSRUD�SDOPDWD
' HQGURJ\ UD�F\ OLQGUXV�DQ� 3RULWHV�SRULWHV�LOO�EH�FROOHFWHG�P DQ\ � EURNH�RII�LQ
KXUULFDQH�,NH�DQG�WUDQVSODQWHG�RQWR�WKH�5 HHI%DOOV�WR�DLG�WKH�UHFRYHU\ � RI�WKH�UHHI 7KH
5 HHI%DOO�SURMHFW�ZDV�ILUVW�VHW�XS�E\ � ' U�&DWKHULQH�-DGRW�DW�WKH�VWDUW�RI�WKLV�\ HDU�DQ G�LQ
FROODERUDWLRQ�ZLWK�WKH�( DVW�%D\ � ' HYHORSP HQW�SURGXFHG�VHYHUDO�FRQFUHWH�5 HHI%DOOV
XVLQJ�P ROGV�WKDW�KDYH�EHHQ�ORDQHG�WR�WKH�6FKRRO�IRU�) LHOG�6WXGLHV�E\ � WKH�5 HHI�%DOO
) RXQGDWLRQ�

6R�IDU�IRXU�5 HHI%DOOV�KDYH�EHHQ�GHSOR\ HG�ZKLFK�ZLOO�EH�XVHG�IRU�FRUDO�WUDQVSODQWDWLR Q
H[SHULP HQWV�7KH�UHVW�ZLOO�EH�XVHG�E\ � ( DVW�%D\ � WR�P LWLJDWH�DJDLQVW�WKH�HIIHFWV�RI�GU HGJLQJ
VHDJUDVV�RXWVLGH�WKH�IURQW�RI�WKHLU�GHYHORSP HQW�7KH\ � ZLOO�DOVR�DFW�DV�DQ�DUWLILFLDO �UHI�
SURYLGLQJ�SURWHFWLRQ�IRU�WKH�GHYHORSP HQW�DJDLQVW�VWRUP � VXUJH�
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3RVWHG�E\ � 0 DULQH�( GXFDWLRQ�3RVWHG�,Q / LIH�LQ�6RXWK�&DLFRV

/ REVWHU�+ DUYHVWLQJ�
$ XJXVW
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$ V�LW�LV�WKH�VWDUW�RI�WKH�OREVWHU�VHDVRQ�,�GHFLGHG�WR�ZULWH�D�EORJ�RQ�WKH�OREVWHUV�Z H�JHW
KHUH�LQ�6RXWK�&DLFRV�DV�SDUW�RI�WKH�/ LIH�LQ�6RXWK�&DLFRV
EORJ�VHULHV�

7KHUH�DUH�WZR�P DLQ�VSHFLHV�RI�OREVWHU�KHUH�WKH�&DULEEHDQ�6SLQ\ � / REVWHU 3DQXOLUXV
DUJXV��D�WKH�6SRWWHG�VSLQ\ � OREVWHU 3DQXOLUXV�JXWWDWXV�KH�&DULEEHDQ�6SLQ\
/ REVWHU�LV�E\ � IDU�WKH�P RVW�FRP P RQ�VSHFLHV�DQG�LV�WKH�P DLQ�WDUJHW�RI�WKH�OREVWHU�ILVK HU\ � LQ
6RXWK�&DLFRV�WKDW�SURYLGHV�OLYOLKRRGV�WR�P DQ\ � SHRSOH�RQ�WKH�LVODQG�

7KH�&DULEEHDQ�VSLQ\ � OREVWHU�LV�FKDUDFWHULVHG�E\ � LWV�VSLQHV�DUH�D�IRXQG�DOO�RYHU�LWV� ERG\ �
7KH�VSRWWHG�VSLQ\ � OREVWHU�LV�HDVLO\ � UHFRJQL]DEOH�E\ � WKH�VSRWV�LW�KDV�DOO�RYHU�LWV�ER G\ �

7KH�&DULEEHDQ�VSLQ\ � OREVWHU�JURZV�WR�D�VL]H�RI�DERXW�FP � DQG�IHHGV�SULP DULO\ � RQ
JDVWURSRGV�P DULQH�VQDLOV�FKLWRQV�ELYDOYHV�DQG�FDUULRQ�IURP � WKH�RFHDQ�IORRU�,W� LV�DOVR
NQRZQ�WR�IHHG�RQ�VHD�XUFKLQV�ZRUP V�FUXVWDFHDQV�DQG�VRP H�W\ SHV�RI�VHD�YHJHWDWLRQ ,W
P DWHV�EHWZHHQ�0 DUFK�DQG�-XQH�DQG�WKH�IHP DOH�GHSRVLWV�WKH�HJJV�LQ�D�SURWHFWHG�SODFH
ZKHUH�WKH\ � JURZ�LQWR�D�ODUYDO�VWDJH�DQG�EHFRP H�SODQNWRQLF�

< RXQJ�MXYHQLOH�OREVWHUV�DERXW�FP � LQ�FDUDSDFH�OHQJWK�FDQ�JURZ�XS�WR�FP
FDUDSDFH�OHQJWK�SHU�ZHHN�7KLV�JURZWK�UDWH�ZRXOG�DOORZ�VRP H�VSLQ\ � OREVWHUV�WR�UHDFK
��� LQ�DERXW�\ HDUV�DIWHU�VHWWOHP HQW�,Q�JHQHUDO�DOWKRXJK�P DOH�OREVWHUV�JURZ� IDVWHU
WKDQ�IHP DOHV�P RVW�&DULEEHDQ�VSLQ\ � OREVWHUV�DWWDLQ�DERXW� ��� FDUDSDFH�OHQJWK�ZKHQ
WKH\ � DUH�DERXW�WKUHH�\ HDUV�ROG�

&DULEEHDQ�6SLQ\�/ REVWHU 3DQXOLUXV�DUJXV���WWHG�VSLQ\�OREVWHU 3DQXOLUXV�JXWWDWXV

7KH�P DOH�DQG�IHP DOH�VSLQ\ � OREVWHUV�YDU\ � VOLJKWO\ � $ V�VKRZQ�IURP � WKH�+DZDLL�GHSDUWP HQ W
RI�$ TXDWLF�5 HVRXUFHV�' $ 5 � EHORZ�

+ DZDLL�GHSDUWP HQW�RI�$ TXDWLF�5 HVRXUFHV�' $ 5

0 DOH��ZLP P HUHWV�VZ�DERYH�RQ�XQGHUVLGH�RI�WDLO�DEGRP HQ�HDFK�KDYH�RQH
OHDI�OLNH�VHJP HQW�HQG�RI�ODVW�ILIWK�SDLU�RI�ZDONLQJ�OHJV�VLP LODU�WR�RWKHU�ZDONLQJ �OJV�DQG
QRW�FODZ�VKDSHG�VHH�EHORZ

) HP DOH�ZLP P HUHWV�HDFK�KDYH�WZR�EUDQFKHV�LQ�ILUVW�VHW�ERWK�DUH�OHDI�OLNH�RWKHUV�KDYH
RQH�OHDI�OLNH�DQG�RQH�URG�OLNH�EUDQFK�VZLP P HUHWV�XVXDOO\ � ODUJHU�WKDQ�RQ�P DOHV�
VSHUP DWRSKRUH�VS�DERYH�P D\ � EH�SUHVHQW�DW�EDVH�RI�ODVW�WZR�SDLUV�RI�ZDONLQJ�OHJV� �HQ
RI�ILIWK�SDLU�RI�ZDONLQJ�OHJV�FODZ�VKDSHG�VHH�EHORZ

/ REVWHUV�KDYH�EHHQ�KDUYHVWHG�LQ�WKH�7XUNV�DQG�&DLFRV�IRU�KXQGUHGV�RI�\ HDUV�,W�KDV�R QO\
EHHQ�VLQFH�KRZHYHU�VLQFH�OREVWHUV�ZHUH�KDUYHVWHG�FRP P HUFLDOO\ � ZKHQ
FDVHV�ZHUH�VKLSSHG�LQ�RQH�\ HDU�WR�1 HZ�< RUN�,Q�WKH�ILUVW�OREVWHU�WDLOV�ZHUH�IUR ]HQ
DQG�VKLSSHG�WR�0 LDP L�DW�D�UDWH�RI�DERXW�WRQV�\ HDU�7KH�P RVW�FRP P RQ�P HWKRG�IRU
FDWFKLQJ�OREVWHUV�GXULQJ�WKLV�SHULRG�ZDV�IUHHGLYLQJ�DQG�WKH�XVH�RI�D�ZLUH�QRRVH�FDUU LHG
RXW�IURP � VP DOO�P RWRU�ERDWV�DQG�VORRSV�6SHDULQJ�RI�OREVWHUV�ZDV�SURKLELWHG�IURP
RQZDUGV�,Q�WKH�QXP EHU�RI�WRWDO�OREVWHUV�FDXJKW�ZDV�RYHU�2 YHU�WKH�\ HDU V
WKH�QXP EHUV�RI�OREVWHUV�FDXJKW�GLG�GURS�IURP � WRQV�LQ�GRZQ�WR�RQO\ � LQ
�XUNV�DQG�&DLFRV�/ DQGIDOO�$ � KLVWRU\ � RI�WKH�7XUNV�DQG�&DLFRV�,VODQGV�E\ � + � ( �
6DGOHU�HG

0 RUH�UHFHQWO\ � IUHH�GLYLQJ�LV�WKH�RQO\ � SHUP LWWHG�ZD\ � WR�FDWFK�OREVWHUV�QR�6&8 %$ � DQG �
ORQJ�SROH�ZLWK�D�KRRN�RQ�WKH�HQG�LV�RIWHQ�XVHG�6WLOO�WKH�P RVW�FRP P RQ�P HWKRG�LV�XVLQ J
OREVWHU�SRWV�ZKLFK�DUH�RIWHQ�YHU\ � HIIHFWLYH�DW�FDWFKLQJ�OREVWHUV�EXW�LI�ORVW�E\ � WKH
ILVKHUP HQ�FDQ�FDUU\ � RQ�* KRVW
ILVKLQJ�DIWHUZDUG�ZKHUH�ILVK�DQG�OREVWHUV�DUH�GUDZQ� LQWR
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3RVWHG�E\ � 0 DULQH�( GXFDWLRQ�3RVWHG�,Q / LIH�LQ�6RXWK�&DLFRV

&DULEEHDQ�UHHI�VKDUN�P DWLQJ�EHKDYLRXU
$ XJXVW

2 Q�IULGD\ � WKH�WK�RI�DXJXVW�ZH�ZHUH�RXW�RQ�D�VQRUNHO�DW�VKDUN�DOOH\ � LQ�6RXWK�&DLFRV� DQG
ZH�VDZ�WKUHH�&DULEEHDQ�UHHI�VKDUNV�&DUFKDUKLQXV�SHUH]L�DOO�VZLP P LQJ�DORQJ�LQ�D�URZ
8SRQ�FORVHU�LQVSHFWLRQ�ZH�VDZ�WKDW�WZR�RI�WKHVH�VKDUNV�ZHUH�P DOH�DV�WKH\ � KDG�FODVSH UV�
VKDUN�UHSURGXFWLYH�RUJDQV�DQG�RQH�ZDV�IHP DOH�: H�DOVR�QRWLFHG�WKDW�WKH�IHP DOH�KDG
TXLWH�D�IHZ�QDVW\ � ORRNLQJ�FXWV�DQG�JUD]HV�RQ�KHU�EDFN�EHWZHHQ�KHU�GRUVDO�DQG�FDXGDO
ILQV�: H�WKHQ�DFWXDOO\ � VDZ�RQH�RI�WKH�P DOHV�ELWH�WKH�IHP DOH�

$ V�LW�WXUQV�RXW�WKLV�LV�SDUW�RI�VKDUN�P DWLQJ�EHKDYLRXU�ZKLFK�LV�RIWHQ�DJJUHVLYH�UH VXOWLQJ
LQ�WKH�IHP DOH�JHWWLQJ�ELWWHQ�E\ � WKH�P DOHV�7KH�IHP DOHV�ZLOO�XVXDOO\ � JLYH�ELUWK�HYHU\ �WKHU
\ HDU�WR�DERXW�WR�EDELHV�7KH\ � DUH�YLYLSDURXV�DQG�ZLOO�JLYH�ELUWK�WR�OLYH�\ RXQJ�W KDW
FDQ�EH�XS�WR�IRRW�ORQJ�DQG�ZLOO�KDYH�WR�IHQG�IRU�WKHP VHOYHV�VWULJKW�DZD\ �

1 RW�P XFK�LV�NQRZQ�DERXW�VKDUN�P DWLQJ�EHKDYLRXU�VR�WR�ZLWQHVV�WKLV�ILUVW�KDQG�ZDV�D
JUHDW�H[ SHULHQFH�

7KH�IHP DOH�ZLWK�DOO�WKH�P DWLQJ�FXWV�DQG�JUD]HV�RQ�KHU�EDFN�

� QH�RI�WKH�P DOHV�IROORZLQJ�WKH�IHP DOH�

9 LGHR�WDNHQ�E\ � -DQ�/ XSWRQ
3RVWHG�E\ � 0 DULQH�( GXFDWLRQ�3RVWHG�,Q 6KDUN�: HHN�LQ�6RXWK�&DLFRV

( DJOH�5 D\ V�LQ�6RXWK�&DLFRV
$ XJXVW
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: KLWH�VSRWWHG�HDJOH�UD\ V $HWREDWXV�QDULQDUL��D�IRXQG�WKURXJKRXW�WKH�ZRUOGV¶
WURSLFDO�UHJLRQV�DQG�DOWKRXJK�XQWLO�YHU\ � UHFHQWO\ � WKH\ � ZHUH�WKRXJKW�WR�EH�RQH
VLQJOH�VSHFLHV�LW�QRZ�DSSHDUV�WKDW�WKH\ � DUH�LQ�IDFW�VHSDUDWH�DQG�WKH�: HVWHUQ
$WODQWLF�SRSXODWLRQV�DUH�D�GLIIHUHQW�VSHFLHV�WR�WKRVH�IRXQG�LQ� $XVWUDOLD��I
H[ DPSOH� 7KH\ � DUH�RQH�RI�WKH�KLJKOLJKWV�RI�D�VQRUNHO�RU�GLYH�LQ�7&,�DQG�LQ� 6RXWK
&DLFRV�L�SDUWLFXODU�WKH\ � DUH�SUREDEO\ � VHHQ�DURXQG�HYHU\ � LQ�WULSV�WKDW�ZH
PDNH�,Q�WKH�VSULQJ�WKLV�\ HDU�VRPH�ZHUH�OXFN\ � HQRXJK�WR�ZLWQHVV�VFKRROV�RI�XS
WR�LQGLYLGXDOV�RQ�GLYHV�D�UDUH�RFFXUUHQFH�WKDW�FDQ�EH�H[ SHULHQFHG�LQ�YHU\
IHZ�RWKHU�SODFHV�DURXQG�WKH�ZRUOG�

7KH\ � DUH�OLVWHG�DV�QHDU�WKUHDWHQHG�E\ � WKH�,8&1 � EXW�VXUSULVLQJO\ � OLWWOH�LV�NQRZQ
DERXW�WKHLU�HFRORJ\ � RU�EHKDYLRU�ZLWK�OLWWOH�RU�HYHQ�QR�VWXGLHV�ORRNLQJ�DW
SRSXODWLRQV�LQ�WKH�7&, 7KH\ � FDQ�RIWHQ�EH�VHHQ�IHHGLQJ�RQ�GHHSHU�HGJHV�RI�WKH
UHHIV�VHDUFKLQJ�IRU�DQLPDOV�OLYLQJ�LQ�WKH�VDQG�DQG�VHDJUDVV�7KH\ � DUH�DOVR
VRFLDO�DQLPDOV�REVHUYHG�LQ�SDLUV�VPDOO�JURXSV�DQG�VFKRROV�DQG�KDYH�YHU\ � ODUJH
EUDLQV�FRPSDUHG�WR�WKHLU�ERG\ � ZHLJKW�/ LWWOH�LV�NQRZQ�DERXW�WKHLU�UHSURGXFWLRQ
EXW�LW�KDV�EHHQ�REVHUYHG�WKDW�WKH\ � JLYH�ELUWK�WR�OLYH�\ RXQJ�DW�D�WLPH� 0 RVW
LQIRUPDWLRQ�FRPHV�IURP�VWXG\ LQJ�WKHVH�DQLPDOV�NHSW�LQ�SXEOLF�DTXDULXPV�EXW�QRW
IURP�WKHLU�OLYHV�LQ�WKH�ZLOG�: LWK�VR�PDQ\ � TXHVWLRQV�WR�EH�DQVZHUHG�D�SURMHFW
KDV�EHHQ�VHW�XS�WR�VWXG\ � WKH�HDJOH�UD\ V�LQ� 6RXWK�&DLFRV�\ � FROOHFWLQJ
SKRWRJUDSKV�RI�LQGLYLGXDOV�DQG�UHFRUGLQJ�WKHLU�EHKDYLRUV�PRYHPHQWV�DQG
ORFDWLRQV� 6SHFLDO�VRIWZDUH�LV�EHLQJ�XVHG�WKDW�DOORZV�UHVHDUFKHUV�WR�FUHDWH
ILQJHUSULQWV�RI�HDFK�LQGLYLGXDO¶V�XQLTXH�VSRW�SDWWHUQV�7KLV�HQDEOHV�QHZ�LPDJHV
WR�EH�PDWFKHG�WR�D�GDWDEDVH�PXFK�IDVWHU�WKDQ�LI�WKLV�ZHUH�WR�EH�GRQH�E\ � H\ H�

$OUHDG\ � WKHUH�KDYH�EHHQ�VRPH�LQWHUHVWLQJ�REVHUYDWLRQV�LQFOXGLQJ�PDQ\
UHSHDWHG�VLJKWLQJV�RI�LQGLYLGXDOV�LQ�WKH�VDPH�ORFDWLRQV�$UH�WKH�HDJOH�UD\ V�KHUH
DOO�\ HDU�URXQG�DQG�WUDYHO�EHWZHHQ�WKH�VDPH�ORFDWLRQV" � 2 U�GR�WKH\ � WUDYHO�D�ORW
IXUWKHU�DILHOG�DQG�DUH�LQ� 6RXWK�&DLFRV�RO\ � SHULRGLFDOO\ "

$ UWLFOH�DQG�SLFWXUHV�E\ � -DQ�/ XSWRQ�

3RVWHG�E\ � 0 DULQH�( GXFDWLRQ

+ DP P HUKHDG�6KDUN�VHHQ�LQ�6RXWK�&DLFRV�
$ XJXVW
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2 Q�6 XQGD\ � WKH�WK�RI�- XO\ � D�KDPPHUKHDG�VKDUN�Z DV�VSRWWHG�LQ�WKH�VDQG�IODWV�DURXQQG� 6RXWK�&DLFRV�7KLV
EHDXWLIXO�VKDUN�ZDV�D�* UHDW�+DPPHUKHDG 6SK\UQD�PRNDUUDQ����JUHDW�KDPPHUKHDG�Z H�VDZ�Z DV
DSSUR[LPDWHO\ � IW�EXW�WKH\ � FDQ�JHW�XS�WR�IW�ORQJ�DQG�DUH�WKH�ODUJHVW�RI�WKH�KDPPHU KHDG�VKDUNV�7KH\ � OLYH�DW
GHSWKV�RI�XS�WR�IW�EXW�Z LOO�VRPHWLPHV�FRPH�XS�WR�WKH�VDQG\ � IODWV�WR�IHHW�RQ�ILVK� DQG�LQYHUWHEUDWHV�OLNH�FUDEV
DQG�VTXLG�7KH�KDPPHUKHDG�LV�UDUH�WR�VHH�DQG�LV�OLVWHG�DV�HQGDQJHUHG�RQ�WKH�,8&1 � 5 H G�OLVW�7KHLU�QXPEHUV
KDYH�PDLQO\ � GURSSHG�GXH�WR�WKHP�EHLQJ�FDXJKW�DFFLGHQWLO\ � E\ � ILVKHUPHQ�NQRZQ�DV�E\ FD WFK�7KH\ � DUH�QRW
RIWHQ�VHHQ�LQ�WKH�7XUNV�DQG�&DLFRV�EXW�DIWHU�VSHDNLQJ�WR�D�IHZ�ILVKHUPHQ�VRPH�KDYH �EHH�VHHQ�JRLQJ�DIWHU
ILVK�WKDW�KDYH�EHHQ�FDXJKW�RQ�OLQHV�7KH\ � DUH�JHQHUDOO\ � VROLWDU\ � DQLPDOV�DQG�ZLOO�XV XDOO\ � VWD\ � RXW�RI�WKH�ZD\ � RI
KXPDQV�FKRRVLQJ�WR�NHHS�Z HOO�FOHDU�: KHQ�ZH�IROORZHG�LW�LQ�WKH�ERDW�WU\ LQJ�WR�WDNH� SKRWRV�Z H�IRXQG�WKLV�Z DV
WKH�FDVH�,W�ZRXOG�MXVW�FDOPO\ � VZLP�DZD\ � ,W�ZDV�MXVW�DQRWKHU�LQFUHGLEOH�HQFRXQWHU�W KDW�ZH�KDYH�H[SHULHQFHG
KHUH�LQ�6RXWK�&DLFRV�

3KRWRV�DQG�YLGHR�E\ � - DQ�/ XSWRQ�

3RVWHG�E\ � 0 DULQH�( GXFDWLRQ�3RVWHG�,Q 6KDUN�: HHN�LQ�6RXWK�&DLFRV

6KDUN�IULHQG�RU�IRH�
$ XJXVW
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$ V�WKLV�ZHHN�LV�VKDUN�ZHHN�RQ�WKH�' LVFRYHU\ � FKDQQHO�,�WKRXJKW�,�ZRXOG�GR�D�VHULHV�R I
EORJV�ORRNLQJ�DW�WKH�VKDUNV�WKDW�ZH�JHW�KHUH�LQ�WKH�7XUNV�DQG�&DLFRV�,VODQGV�7KURXJ K
WDONLQJ�ZLWK�ORFDO�SHRSOH�DURXQG�6RXWK�&DLFRV�,�KDYH�VWDUWHG�WR�QRWLFH�WKDW�WKHUH�L V�D�ELJ
P LVFRQFHSWLRQ�DERXW�VKDUNV�6DGO\ � WKLV�KDV�P DLQO\ � EHHQ�GXH�WR�VHQVDWLRQDOLVWLF�ILOP V �OLN
-DZV�DQG�GRFXP HQWDULHV�OLNH�WKH�RQHV�VKRZQ�LQ�VKDUN�ZHHN�WKDW�P DNH�VKDUNV�RXW�WR�EH
YLFLRXV�P DQ�HDWHUV�,W�LV�WUXH�WKDW�WKHUH�DUH�VRP H�VSHFLHV�RI�VKDUN�WKDW�\ RX�KDYH�WR �E
ZDU\ � RI�VXFK�DV�EXOO�DQG�WLJHU�VKDUNV�QRW�EHFDXVH�WKH\ � ZLOO�DWWDFN�\ RX�IRU�EHLQJ�L Q�WKH
ZDWHU�EXW�P RUH�EHFDXVH�WKH\ � FRXOG�P LVWDNH�\ RX�IRU�WKHLU�IRRG�7KLV�LV�HVSHFLDOO\ � WU XH�LI
\ RX�DUH�D�ILVKHUP DQ�DV�VKDUNV�KDYH�DQ�H[FHOOHQW�VHQVH�RI�VP HOO�DQG�FRXOG�P LVWDNH�\ R X
IRU�D�ELJ�ILVK�EHFDXVH�\ RX�P LJKW�VP HOO�RI�ILVK�IURP � KDQGOLQJ�WKHP � DOO�GD\ � 7KH�YDVW
P DMRULW\ � RI�VKDUNV�KRZHYHU�DUH�DFWXDOO\ � VFDUHG�RI�KXP DQV�0 RVW�RI�WKH�WLP H�ZKHQ�\ R X
VHH�D�VKDUN�LQ�WKH�ZDWHU�LW�ZLOO�VLP SO\ � VZLP � DZD\ � IURP � \ RX�DQG�WU\ � WR�DYRLG�\ RX�DV�P XFK
DV�SRVVLEOH�

$ V�SDUW�RI�P \ � MRE�KHUH�LQ�6RXWK�&DLFRV�,�VZLP � ZLWK�VKDUNV�HYHU\ GD\ � -XVW�WKLV�P RUQL QJ�,
ZDV�VQRUNHOLQJ�ZLWK�ELJ�&DULEEHDQ�5 HHI�6KDUNV�VZLP P LQJ�MXVW�EHORZ�P H�7KH\ � ZHUH
QRW�ERWKHUHG�DW�DOO�E\ � P \ � SUHVHQFH�DQG�ZHUH�TXLWH�KDSS\ � MXVW�WR�VZLP � DURXQG�EHORZ�P H
5 DWKHU�WKDQ�EHLQJ�VFDUHG�RI�WKHP � ,�WKLQN�WKDW�WKH\ � DUH�EHDXWLIXO�DQLP DOV�DQG�,�ORYH �HYHU
RSSRUWXQLW\ � ,�FDQ�JHW�WR�VZLP � ZLWK�WKHP � DQG�ORRN�DW�WKHP

7KH�WKUHH�P DLQ�VSHFLHV�RI�VKDUN�WKDW�\ RX�ZLOO�ILQG�KHUH�LQ�6RXWK�&DLFRV�DUH�WKH
&DULEEHDQ�5 HHI�6KDUNV &DUFKDUKLQXV�SHUH]LL�KDW�\ RX�ZLOO�ILQG�LQ�GHHSHU�ZDWHU�OLNH
D�UHHI�GURS�RII�RU�VRP HZKHUH�ZLWK�D�ORW�RI�IORZLQJ�ZDWHU�DQG�FXUUHQW�OLNH�D�FKDQQH O
1 XUVH�6KDUNV * LQJO\PRVWRPD�FLUUDWXP �KDW�VSHQG�P RVW�RI�WKHLU�GD\ � VOHHSLQJ�RQ�WKH
ERWWRP � DQG�/ HP RQ�6KDUNV 1 HJDSULRQ�EUHYLURVWULV�KDW�XVXDOO\ � OLNH�WR�KDQJ�RXW
DURXQG�VKDOORZ�P DQJURYHV�DQG�DUH�YHU\ � VK\ � WKH\ � ZLOO�RIWHQ�VZLP � DZD\ � IURP � \ RX�EHIRUH
\ RX�FDQ�HYHQ�VHH�WKHP �

&DULEEHDQ�5 HHI�6KDUN�1 XUVH�6KDUN�/ HP RQ�6KDUN

6R�WKH�QH[W�WLP H�\ RX�ZDWFK�7Y�DQG�VHH�SHRSOH�WDONLQJ�DERXW�VKDUNV�DV�WKRXJK�WKH\ � DUH
GDQJHURXV�UHP HP EHU�WKDW�VKDUNV�DUH�DFWXDOO\ � UHODWLYHO\ � KDUP OHVV�0 RUH�SHRSOH�JHW�NL OOHG
HYHU\ � \ HDU�E\ � YHQGLQJ�P DFKLQHV�WKDQ�VKDUNV�EXW�QRERG\ � LV�VFDUHG�RI�YHQGLQJ�P DFKLQHV
7KLV�LV�EHFDXVH�7Y�SURJUDP V�OLNH�WKH�GLVFRYHU\ � FKDQQHO�KDYH�P DGH�VKDUNV�VHHP � VFDU\ � M XVW
WR�JHW�SHRSOH�WR�ZDWFK�

7KH�WUXWK�LV�WKDW�VKDUNV�KDYH�P RUH�UHDVRQ�WR�EH�VFDUHG�RI�KXP DQV�( YHU\ � \ HDU�V�RI
P LOOLRQV�RI�VKDUNV�DUH�NLOOHG�VR�WKDW�D�VRXS�FDQ�EH�P DGH�RXW�RI�WKHLU�ILQV�7KH�ILQ� GRHV
QRW�HYHQ�DGG�DQ\ � IODYRXU�WR�WKH�VRXS�EXW�VRP H�SHRSOH�WKLQN�WKDW�GULQNLQJ�WKH�VRXS�L V�D
VLJQ�RI�ZHDOWK�7KLV�LV�D�P HQWDOLW\ � WKDW�KDV�WR�EH�RYHUFRP H�LQ�RUGHU�WR�VDYH�VKDUNV�

$ V�D�UHVXOW�P DQ\ � VSHFLHV�RI�VKDUN�DUH�KLJKO\ � HQGDQJHUHG�DQG�FRXOG�HYHQ�JR�H[WLQFW
XQOHVV�ZH�WU\ � WR�GR�VRP HWKLQJ�DERXW�LW�<RX�FDQ�VLJQ�WKH�2 FHDQ�&RVHUYDQF\ 
 V�SHWLWLRQ �W
FDOO�DQ�HQG�WR�VKDUN�ILQLQJ�7R�GR�VR�FOLFN� KHUH�

5 HP HPEHU�WKH�QH[W�WLP H�\ RX�HQWHU�WKH�ZDWHU�GRQW�EH�VFDUHG�RI�VKDUNV�EHFDXVH�WKH\ � DU H
\ RXU�IULHQG�QRW�\ RXU�IRH�
3RVWHG�E\ � 0 DULQH�( GXFDWLRQ�3RVWHG�,Q 6KDUN�: HHN�LQ�6RXWK�&DLFRV

: HOFRP H�WR�WKH�0 DULQH�( GXFDWLRQ�%ORJ�3DJH�
$ XJXVW

,Q�WKLV�EORJ�,�ZLOO�NHHS�\ RX�LQIRUP HG�RI�QHZ�P DULQH�HGXFDWLRQ�WRROV�WKDW�KDYH�EHHQ
GHYHORSHG�DQG�DGGHG�WR�WKH�ZHEVLWH�QHZ�UHVRXUFHV�DYDLODEOH�WR�HGXFDWRUV�DV�ZHOO�DV
JHQHUDO�LQIR�DQG�IDFWV�DERXW�P DULQH�VXEMHFWV�DQG�VSHFLHV�

7KDQNV�

: LOOLDP � 0 DFOHQQDQ�

&UHDWRU�RI�OHDUQLQJIURP WKHVHD�FRP � DQG�NHHQ�0 DULQH�%LRORJLVW�
7KH�6FKRRO�IRU�) LHOG�6WXGLHV�6RXWK�&DLFRV�
ZZZ�ILHOGVWXGLHV�RUJ
3RVWHG�E\ � : LOOLDP � 0 DFOHQQDQ
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