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&DPHURQ�3DUN�-�1HLJKERUO\�$UFKLWHFWXUH 
7KH�3DJH-%LVKLU�+RXVH� LV� RQH�RI� WKH�KRPHV� IHDWXUHG�RQ� WKH�FRYHU� RI�&DPHURQ�3DUN��$�5HPRWH�5HWUHDW� 
RQ�+LOOVERURXJK�6WUHHW�����-������D�KLVWRU\�RI� WKH�QHLJKERUKRRG�E\�DUFKLWHFWXUDO�KLVWRULDQ�0DUJDUHW�5XWK�
/LWWOH��$V�TXRWHG�LQ�D�1	2�UHYLHZ��/LWWOH�QRWHV�WKDW�³&DPHURQ�3DUN¶V�GHVLJQ��ZKLFK�IHDWXUHV�OLQHDU�SDUNV�DQG�
VHUYLFH� DOOH\V� EHKLQG� KRXVHV�� LV� UHVSRQVLEOH� IRU� PXFK� RI� WKH� QHLJKERUKRRG¶V� HQGXULQJ� FKDUP�� 7KHVH�
DPHQLWLHV�KHOS�PDNH�D�SODFH�ZLWK�KRPHV�WKDW�DUH�UHODWLYHO\�FORVH�WRJHWKHU�IHHO�VSDFLRXV��7KDW�DQG�DQ�RYHUDOO�
IHHOLQJ�RI�FRPPXQLW\�DQG� OLYDELOLW\�� WKH�SHDFH�DQG�TXLHW��DUH�WKH�GLVWLQFWLYH� IHDWXUHV��VKH�VDLG�� UDWKHU� WKDQ�
DVVHUWLYH�DUFKLWHFWXUH��,W¶V�QHLJKERUO\�DUFKLWHFWXUH�´� 
 

'HYHORSHG� LQ� �����RQ� ODQG� WKDW� RQFH�ZDV�SDUW� RI� WKH�'XQFDQ�&DPHURQ�DQWHEHOOXP�SODQWDWLRQ��&DPHURQ�
3DUN�ZDV�PDUNHWHG�DV�5DOHLJK¶V� ILUVW�SODQQHG�VXE-GLYLVLRQ�� ³7KH�&DPHURQ�3DUN�QHLJKERUKRRG� LV�D�V\OYDQ�
RDVLV� WRGD\�´� QRWHV� &DWKHULQH� %LVKLU�� VHOOHU� DQG� DUFKLWHFWXUDO� KLVWRULDQ�� ³ZLWK� KDUGZRRG� FDQRS\� WUHHV��
JORULRXV�IORZHULQJ�VKUXEV�DQG�VPDOO� WUHHV—D]DOHDV��ZLQWHU� MDVPLQH��GRJZRRGV�DQG�UHGEXGV�� WKRXVDQGV�RI�
GDIIRGLOV�DQG�D�VSULQJWLPH�VZDWK�RI�EXWWHUFXSV—DQG�WKUHH�VPDOO�SXEOLF�SDUNV��1HLJKERUO\�UHVLGHQFHV�VKRZ�D�
UDQJH�RI�VW\OHV�DQG�VL]HV�XQLILHG�E\�KDUPRQLRXV�PDWHULDOV�DQG�D�FRQVLVWHQW�VFDOH��IURP�VPDOO�EXQJDORZV�WR�
ODUJH� &RORQLDO� 5HYLYDO� KRXVHV�� PRVW� RI� ZKLFK� KDYH� SRUFKHV� JUHHWLQJ� WKH� SDVVHUE\�� $OO� WKDW� OLHV� ZLWKLQ�
ZDONLQJ�GLVWDQFH�RI�&DPHURQ�9LOODJH��1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\���*OHQZRRG�6RXWK��WKH�<0&$��PDQ\�
VKRSV�DQG�UHVWDXUDQWV��DQG�WKH�UHJLRQDO�EXV�OLQH��$QG�ZH�DUH�D�OLWWOH�ORQJHU�ZDON�RU�D�TXLFN�EXV�RU�VFRRWHU�
ULGH�WR�GRZQWRZQ��WKH�:DUHKRXVH�'LVWULFW��WKH�FLYLF�DXGLWRULXP��WKH�FLYLF�FHQWHU��DQG�WKH�$075$.�VWDWLRQ�´ 
 

&RQWULEXWLQJ� WR� WKH� VXFFHVV� RI� WKH� QHLJKERUKRRG� ZHUH� WKH� :LOH\� *UDPPDU� 6FKRRO� EXLOW� LQ� ������ DQG�
1HHGKDP�%URXJKWRQ�+LJK�6FKRRO� EXLOW� LQ� ������ %RWK� VFKRROV� FRQWLQXH� WKHLU� WUDGLWLRQ� RI� VWURQJ� DFDGHPLF�
SURJUDPV��:LOH\�VWXGHQWV�QRZ�DUH�WHPSRUDULO\�UHDVVLJQHG�HOVHZKHUH�ZKLOH�WKH�VFKRRO�LV�EHLQJ�XSGDWHG�DQG�
UHPRGHOHG��/HDUQ�PRUH�DW��ZFSVV�QHW�� 
� 

+LVWRULF�'LVWULFWV�DQG�$JUHHPHQW�� 
3UHVHUYLQJ� WKH� KLVWRULF� FKDUDFWHU� DQG� ³QHLJKERUO\� DUFKLWHFWXUH´� RI� &DPHURQ� 3DUN� KRPHV� FRQWULEXWHV� WR� 
WKH�´HQGXULQJ�FKDUP´�RI�WKH�QHLJKERUKRRG�DQG�HQKDQFHV�WKH�YDOXH�RI�LWV�SURSHUWLHV�� 
 

&DPHURQ�3DUN� LV� OLVWHG�RQ� WKH�1DWLRQDO�5HJLVWHU� RI�+LVWRULF�3ODFHV��%HFDXVH� WKH�3DJH-%LVKLU�+RXVH� LV� D�
FRQWULEXWLQJ� VWUXFWXUH� WR� WKH�1DWLRQDO�+LVWRULF�'LVWULFW�� 1&�5HKDELOLWDWLRQ� 7D[�&UHGLWV�PD\� EH� DYDLODEOH� WR�
UHLPEXUVH� ���� RI� WKH� FRVWV� RI� 6WDWH� DSSURYHG� XSGDWHV� DQG� RWKHU� HOLJLEOH� UHKDE� SURMHFWV�� 8QOLNH� ³ORFDO´�
KLVWRULF�GLVWULFWV��H�J���+LVWRULF�2DNZRRG��5DOHLJK�+LVWRULF�'HYHORSPHQW�&RPPLVVLRQ��5+'&��DSSURYDO�LV�QRW�
UHTXLUHG�IRU��FKDQJHV�LQ�D�1DWLRQDO�GLVWULFW��/HDUQ�PRUH�DW��UKGF�RUJ��KSR�QFKGU�JRY��SUHVQF�RUJ� 
� 

&DPHURQ�3DUN� LV�VXEMHFW� WR�D�1HLJKERUKRRG�&RQVHUYDWLRQ�2YHUOD\�'LVWULFW� �1&2'���$�VWDWHG�E\� WKH�&LW\�� 
³%\� UHVSHFWLQJ� WKH�FRQWH[W� RI� H[LVWLQJ� EXLOW� HQYLURQPHQWDO� FKDUDFWHULVWLFV� �H�J��� ORW� VL]HV�� VHWEDFN�� EXLOGLQJ�
KHLJKWV��� WKH� 1&2'� UHGXFHV� FRQIOLFWV� EHWZHHQ� QHZ� FRQVWUXFWLRQ� DQG� H[LVWLQJ� GHYHORSPHQW�� DQG� LW�
HQFRXUDJHV�FRPSDWLEOH�LQILOO�GHYHORSPHQW�´�5HYLHZ�]RQLQJ�DQG�UHODWHG�LQIR�DW��UDOHLJKQF�JRY�� 
 

&DPHURQ� 3DUN� QHLJKERUV� DUH� QRZ� GHEDWLQJ� ZKHWKHU� WR� EHFRPH� D� ORFDO� ³VWUHHWVLGH´� KLVWRULF� GLVWULFW���
VRPHZKDW�VLPLODU�WR�DQ�H[LVWLQJ�GLVWULFW� LQ�WKH�*OHQZRRG-%URRNO\Q�DUHD�� �7KHUH�WKH� ORFDO�VWUHHWVLGH�'LVWULFW�
UHTXLUHV�5+'&�DSSURYDO�RI�H[WHULRU�FKDQJHV�RQO\�YLVLEOH�IURP�WKH�VWUHHW��3DLQW�FRORUV�GR�QRW�UHTXLUH�UHYLHZ���� 
 

2YHU� ���� 1&� VWDWHZLGH� KLVWRULF� SURSHUWLHV�� VHYHUDO� LQ� &DPHURQ� 3DUN�� DUH� DOUHDG\� VXEMHFW� WR� +LVWRULF�
3UHVHUYDWLRQ�$JUHHPHQWV�ZLWK�3UHVHUYDWLRQ�1&��31&���D�VWDWHZLGH�QRQ-SURILW�RUJDQL]DWLRQ��7KH�VHOOHUV�KDYH�
VLJQHG�D�VLPLODU�DJUHHPHQW�ZLWK�31&��,WV�SXUSRVH�LV�³WR�SUHVHUYH�WKH�3DJH-%LVKLU�+RXVH�DQG�DVVXUH�WKDW�LW�
UHWDLQV� LWV� DUFKLWHFWXUDOO\� VLJQLILFDQW� IHDWXUHV�� ZKLOH� EHLQJ� V\PSDWKHWLFDOO\� DGDSWHG� DQG� DOWHUHG� ZKHUH�
QHFHVVDU\�WR�SURYLGH�IRU�FRQWHPSRUDU\�XVHV�´�� 


