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$EVWUDFW�
.HUDWRVLV�IROOLFXODULV�LV�DQ�;�OLQNHG�UHFHVVLYH�GLVRUGHU�ZKLFK�SUHVHQWV�ZLWK�NHUDWRWLF�

IROOLFXODU�SDSXOHV�RQ�IDFH�ZLWK�SURJUHVVLYH�VFDUULQJ�DORSHFLD���
:H�KHUHE\�UHSRUW�D�FDVH�RI�D����\HDUV�ROG�PDOH�ZKR�SUHVHQWHG�ZLWK�VFDUULQJ�DORSHFLD�ZLWK�

PXOWLSOH�IROOLFXODU�SDSXOHV�DQG�SXVWXOHV��7KH�SDWLHQW�ZDV�JLYHQ�RUDO�DFLWUHWLQ�DQG�VKRZHG�SDUWLDO�
UHVSRQVH�ZLWK�UHWLQRLGV���

,QWURGXFWLRQ�
.HUDWRVLV�IROOLFXODULV�VSLQXORVD�GHFDOYDQV>�@�LV�DQ�;�OLQNHG�UHFHVVLYH�GLVRUGHU�PDSSHG�WR�D�

ORFXV�DW�[S���������S������>���@�7KHUH�PD\�DOVR�EH�DQ�DXWRVRPDO�GRPLQDQW�IRUP�>�@�.HUDWRWLF�
IROOLFXODU�SDSXOHV�GHYHORS�RQ�WKH�VFDOS�LQ�WKH�ILUVW�IHZ�\HDUV�RI�OLIH�>�@����3URJUHVVLYH�VFDUULQJ�
DORSHFLD�IROORZV�ZLWK�YDULDEOH�GHJUHHV�RI�LQIODPPDWRU\�FKDQJH�UHVHPEOLQJ�IROOLFXOLWLV�GHFDOYDQV��
(U\WKHPD�DQG�SOXJJLQJ�RI�H\HEURZ�IROOLFOHV��IROOLFXODU�K\SHUNHUDWRVLV�DQG�SURPLQHQW�FXWLFOHV�DUH�
VHHQ���

2FXODU�VLJQV�LQFOXGH�EOHSKDULWLV��HFWURSLRQ�DQG�FRUQHDO�G\VWURSK\��9DULDEOH�IRFDO�SODQWDU�
NHUDWRGHUPD�PD\�EH�SUHVHQW���

.HUDWRVLV�IROOLFXODULV�VSLQXORVD�GHFDOYDQV�PXVW�EH�GLVWLQJXLVKHG�IURP�DWRSLF�GHUPDWLWLV�
DVVRFLDWHG�ZLWK�OLFKHQ�SLODULV��,FKWK\RVLV�IROOLFXODULV�VKRZV�VHYHUDO�IHDWXUHV�ZLWK�.HUDWRVLV�
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IROOLFXODULV�VSLQXORVD�GHFDOYDQV��JHQHUDOL]HG�NHUDWRVLV�SLODULV��H\H�V\PSWRPV��KDLU�ORVV�DQG�DQ�;��
OLQNHG�LQKHULWDQFH��,Q�FRQWUDVW��WKH�DORSHFLD�LV�QRQ�VFDUULQJ�DQG�XQLYHUVDO�DQG�NHUDWRVLV�SLODULV�LV�
QRQ�LQIODPPDWRU\�DQG�H[KLELWV�H[WHQVLYH�VSLQ\�KRUQ�SOXJV��WKHUH�LV�DOVR�VRPH�LFKWK\RVLV�RI�
LQWHUIROOLFXODU�HSLGHUPLV�LQ�VRPH�ERG\�UHJLRQV�DQG�DVVRFLDWHG�IHDWXUHV�VXFK�DV�VHYHUH�SKRWRSKRELD�
DQG�IDLOXUH�WR�WKULYH���

&DVH�UHSRUW�
$����\HDUV�ROG�PDOH�UHSRUWHG�WR�WKH�GHSDUWPHQW�RI�GHUPDWRORJ\�ZLWK�ODUJH�DUHDV�RI�DORSHFLD�

DORQJ�ZLWK�PXOWLSOH�IROOLFXODU�SDSXOHV�DQG�SXVWXOHV�RYHU�WKH�VFDOS��7KH�SDWLHQW�ZDV�QRUPDO�DW�ELUWK�
DQG�WKUHH�GD\V�DIWHU�ELUWK�GHYHORSHG�HU\WKHPDWRXV�SDWFKHV�DQG�SXVWXODU�OHVLRQV�RYHU�WKH�VFDOS��7KH�
SDWLHQW�WRRN�WUHDWPHQW�IURP�VRPH�ORFDO�SUDFWLWLRQHUV�LQ�WKH�IRUP�RI�LQMHFWLRQV��$W�WKH�DJH�RI�WZR�
\HDUV��WKH�SDWLHQW�GHYHORSHG�PXOWLSOH�DEVFHVVHV�RYHU�WKH�VFDOS��ZKLFK�UXSWXUHG�WR�GLVFKDUJH�SXV�
DQG�VXEVHTXHQWO\�OHDG�WR�VFDUULQJ�RYHU�WKH�VFDOS��7KH�OHVLRQV�ZHUH�LQ�WKH�IRUP�RI�IROOLFXODU�
SXVWXOHV�DQG�FUXVWV��$IWHU�VKHGGLQJ�RI�WKH�FUXVWV��HU\WKHPDWRXV�DUHDV�DSSHDUHG�DQG�WKHVH�KHDOHG�
ZLWK�DWURSK\��7KHUH�ZDV�KLVWRU\�RI�H[DFHUEDWLRQ�LQ�VXPPHUV�DORQJ�ZLWK�SKRWRVHQVLWLYLW\��7KHUH�
ZDV�UHWHQWLRQ�RI�GHFLGXRXV�WHHWK�DORQJ�ZLWK�RFFDVLRQDO�UKLQLWLV���

2Q�FXWDQHRXV�H[DPLQDWLRQ��WKHUH�ZHUH�ODUJH�DUHDV�RI�VFDUULQJ�DORSHFLD�ZLWK�PXOWLSOH�
IROOLFXODU�SDSXOHV�DQG�SXVWXOHV�ZHUH�SUHVHQW�RYHU�WKH�VFDOS��)LJ�����2Q�WKH�IDFH��WKHUH�ZDV�PRUH�
LQYROYHPHQW�RI�VHERUUKRHLF�DUHDV��HVSHFLDOO\�H\HEURZV�DQG�EHDUG��)LJ�����7KHUH�ZHUH�PXOWLSOH��
FUXVWHG��SDSXODU�DQG�SXVWXODU�OHVLRQV�VHHQ�RYHU�WKH�WUXQN��)LJ����DQG�H[WUHPLWLHV��7KH�SDOPV��VROHV��
KDQGV�DQG�IHHW�ZHUH�VSDUHG��+LJK�DUFKHG�SDODWH�ZDV�VHHQ��'HQWDO�DQRPDOLHV�ZHUH�SUHVHQW�
LQFOXGLQJ�GRXEOH�URZ�RI�WHHWK��)LJ��������
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�
)LJ����3XVWXOHV�DQG�VFDOH�FUXVWV�RQ�WKH�VFDOS�ZLWK�VFDUULQJ�DORSHFLD���

�



(J\SWLDQ�'HUPDWRORJ\�2QOLQH�-RXUQDO���������������������������9RO����1R������'HFHPEHU������
�

� ������
KWWS���ZZZ�HGRM�RUJ�HJ�

�
)LJ����&UXVWHG�)ROOLFXODU�SDSXOHV�DQG�SXVWXOHV�RYHU�WKH�IDFH��
�
�
�

�
)LJ����3DSXODU�DQG�SXVWXODU�OHVLRQV�RYHU�WKH�WUXQN��

�



(J\SWLDQ�'HUPDWRORJ\�2QOLQH�-RXUQDO���������������������������9RO����1R������'HFHPEHU������
�

� ������
KWWS���ZZZ�HGRM�RUJ�HJ�

�
)LJ����2UDO�FDYLW\�VKRZLQJ�GRXEOH�URZ�RI�WHHWK��
7KH�ODWHUDO�LQFLVRU�RQ�XSSHU�OHIW�VLGH�ZDV�PLVVLQJ�ZLWK�WZR�VXSHUQXPHUD\�WHHWK�VHHQ��$OO�

SHUPDQHQW�WHHWK�ZHUH�SUHVHQW��EXW�PDODOLJQPHQW�RI�WKH�WHHWK�ZDV�VHHQ��7KH�URXWLQH�LQYHVWLJDWLRQV�
RI�WKH�SDWLHQW�ZHUH�ZLWKLQ�QRUPDO�OLPLWV���

7KH�VNLQ�ELRSV\�RI�WKH�SDWLHQW�VKRZHG�WKH�IROORZLQJ�ILQGLQJV���&RPSDFW�DQG�WKLQ�OD\HU��
RI�VWUDWXP�FRUQHXP�ZDV�QRWHG��$�NHUDWRWLF�SOXJ�ZDV�SUHVHQW�LQ�WKH�IROOLFXODU�RVWLD��)LJ�
��3HULIROOLFXODU�ILEURVLV�	�O\PSKRKLVWLRF\WLF�LQILOWUDWH�ZDV�VHHQ��'HHS�GHUPLV�ZDV�QRUPDO����
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�
)LJ����.HUDWRWLF�SOXJJLQJ�ZLWK�O\PSKRKLVWLRF\WLF�LQILOWUDWH����[��+�DQG�(�VWDLQ���
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7KH�GLDJQRVLV�RI�NHUDWRVLV�IROOLFXODULV�VSLQXORVD�GHFDOYDQV�ZDV�PDGH�DQG�WKH�SDWLHQW�ZDV�SXW�
RQ�RUDO�DFLWUHWLQ��7KH�SDWLHQW�KDG�SDUWLDO�UHPLVVLRQ�ZLWK�WUHDWPHQW�DQG�LV�VWLOO�RQ�UHJXODU�IROORZ�XS���

'LVFXVVLRQ�
.HUDWRVLV�IROOLFXODULV�VSLQXORVD�GHFDOYDQV�EHJLQV�LQ�LQIDQF\�ZLWK�QXPHURXV�KRUQ\�IROOLFXODU�

SOXJV�DQG�PLOLD�RQ�WKH�QRVH�DQG�FKHHNV�DQG�ODWHU�RQ�WKH�H\HEURZV��VFDOS��QHFN�DQG�ERG\��(U\WKHPD�
LV�YDULDEOH�DQG�RIWHQ�YHU\�IDLQW��6FDUULQJ�DORSHFLD�RI�WKH�VFDOS��H\HEURZV�DQG�H\H�ODVKHV�EHFRPHV�
DSSDUHQW�LQ�FKLOGKRRG�DQG�SURJUHVVHV�XQWLO�SXEHUW\�>�@�,W�LV�RIWHQ�UHVWULFWHG�WR�WKH�SDWFKHV�DQG�
UDUHO\�SURFHHGV�WR�IXOO�EDOGQHVV���

5HPQDQW�KDLUV�RI�H\HODVKHV�W\SLFDOO\�SURWUXGH�LQ�GLIIHUHQW�GLUHFWLRQV��)DFLDO�ODQXJR�KDLU�LV�
DEVHQW��7KHUH�LV�NHUDWRVLV�SLODULV�RI�WKH�ERG\�WKDW�UHVHPEOHV�WKDW�RI�QRQ�DWURSKLF�W\SH��EXW�PDQ\�
IROOLFOHV�DSSHDU�HPSW\��$[LOODU\�DQG�SXELF�KDLU�WKLQQLQJ�LV�IUHTXHQWO\�REVHUYHG��3DWFKHV�RI�
HF]HPD��SDUWLFXODUO\�RQ�WKH�VFDOS�PD\�EH�VHHQ��$IWHU�SXEHUW\��SURJUHVVLRQ�VORZO\�VXEVLGHV���

$VVRFLDWHG�IHDWXUHV�LQFOXGH�SDOPRSODQWDU�NHUDWRGHUPD��3KRWRSKRELD�LV�D�UHJXODU�IHDWXUH�
FDXVHG�E\�VXE�HSLWKHOLDO�RSDFLWLHV�LQ�WKH�ERZPDQ
V�PHPEUDQH�DQG�LV�IRXQG�SUHGRPLQDQWO\�LQ�
FKLOGUHQ>�@�9LVXDO�SURJQRVLV�LV�JRRG���

.HUDWRVLV�IROOLFXODULV�VSLQXORVD�GHFDOYDQV�LV�QRW�DVVRFLDWHG�ZLWK�RWKHU�SK\VLFDO�RU�PHQWDO�
GLVWXUEDQFHV��;�OLQNHG�GRPLQDQW�PRGH�RI�LQKHULWDQFH�KDV�EHHQ�VKRZQ��>�@�7KHUHIRUH��WKH�PRVW�
VHYHUH�PDQLIHVWDWLRQV�DUH�IRXQG�LQ�PDOHV��)HPDOH�FDUULHUV�PRVWO\�VKRZ�RQO\�GU\�VNLQ�DQG�NHUDWRVLV�
SLODULV��>�@�$Q�LQFUHDVHG�LQFLGHQFH�RI�DWRSLF�GHUPDWLWLV�KDV�EHHQ�UHSRUWHG��$IWHU�SXEHUW\��WKH�
SURFHVV�IDLOV�WR�DPHOLRUDWH�EXW�UDWKHU��LW�JHWV�ZRUVH��7KH�GLVRUGHU�PXVW�EH�GLVWLQJXLVKHG�IURP�
IROOLFXOLWLV�GHFDOYDQV���

7UHDWPHQW�LV�JHQHUDOO\�XQVDWLVIDFWRU\��6WDSK\ORFRFFXV�DXUHXV�LV�RFFDVLRQDOO\�IRXQG�LQ�WKH�
LQIODPHG�OHVLRQV�EXW�LPSURYHPHQW�GRHV�QRW�IROORZ�H[WHQVLYH�DSSURSULDWH�DQWLELRWLF�WKHUDS\��
5HWLQRLGV��HLWKHU�WRSLFDOO\�RU�V\VWHPLFDOO\�SURGXFH�OLWWOH�LPSURYHPHQW��>�@��

1R�HIIHFWLYH�WKHUDS\�LV�DYDLODEOH�IRU�UHYHUVLQJ�WKH�FRXUVH�RI�.HUDWRVLV�IROOLFXODULV�VSLQXORVD�
GHFDOYDQV��7HPSRUDU\�V\PSWRPDWLF�WUHDWPHQW��LQFOXGLQJ�HPROOLHQWV��WRSLFDO�VWHURLGV��WUHWLQRLQ�DQG�
NHUDWRO\WLF�DJHQWV�PD\�EH�RI�OLPLWHG�YDOXH��6\VWHPLF�UHWLQRLGV�ZHUH�IRXQG�WR�EH�LQHIIHFWLYH�LQ�
.HUDWRVLV�IROOLFXODULV�VSLQXORVD�GHFDOYDQV�E\�VRPH�DXWKRUV��EXW�KHOSIXO�E\�RWKHUV��>��@�$W�DQ\�UDWH��
SRVVLEOH�WKHUDSHXWLF�EHQHILWV�PXVW�EH�ZHLJKHG�DJDLQVW�WKH�WR[LFLW\�RI�FKURQLF�WKHUDS\���

7KH�FDVH�LV�KHUHE\�UHSRUWHG�EHFDXVH�RI�LWV�UDULW\�DQG�DOVR�EHFDXVH�RI�LWV�JRRG�UHVSRQVH�WR�
WUHDWPHQW�ZLWK�RUDO�UHWLQRLGV��7KH�SDWLHQW�LV�VWLOO�RQ�UHJXODU�IROORZ�XS���
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.HUDWRVLV�IROOLFXODULV�VSLQXORVD�GHFDOYDQV��UHILQHPHQW�RI�JHQH�ORFDOL]DWLRQ�DQG�HYLGHQFH�IRU�
JHQHWLF�KHUHRJHQLFLW\��+XPDQ�*HQHW���������������������30,'����������
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