
*LYHTPJZ!�(Y[�HUK�7LYJLW[PVU�5V�� ������ ��

(G
Q
D
�'
LF
NL
Q
VR
Q
�

&
D
VF
D
UD
V

$UWLFOH�E\�)UDQFLV�0F&RQNH\�



*LYHTPJZ!�(Y[�HUK�7LYJLW[PVU�5V�� ��������

('1$� ',&.,1621� (;+,%,7('� 1(:� &(5$0,&� :25.� $7�
=2+2� *DOOHU\�� ORFDWHG� LQ� WKH� GHVLJQ� FHQWUH�
)DEULFD�GH�OD�$XURUD��6DQ�0LJXHO�GH�$OOHQGH��

0H[LFR��7KH�QDPH�RI�WKH�H[KLELWLRQ�ZDV�&DVFDUDV��RU�
KXVNV��ZKLFK�DSWO\�GHVFULEHV�WKLV�JURXS�RI�QLQH�ODUJH�
KROORZ�SLHFHV�ZKLFK�DUH�EROG�� OLYHO\��DQLPDWHG�DQG�
GHI\�JUDYLW\��GUDSLQJ�GRZQ�RII�RI�WKHLU�SHGHVWDOV�
,� YLVLWHG� ZLWK� 'LFNLQVRQ� DW� KHU� VWXGLR� LQ� 6DQ�

0LJXHO�WR�ÀQG�RXW�PRUH�DERXW�WKH�SURFHVV�LQYROYHG�
LQ� PDNLQJ� WKHVH� SLHFHV�� ´(GQD� 'LFNLQVRQ� EHJLQV�
ZLWK�D�VLQJOH�LGHD�RI�D�IRUP�VKH�ZRXOG�OLNH�WR�H[SORUH�
DQG� WKHQ�ÀJXUHV�RXW�KRZ� WR� UHDOLVH� VXFK�D� IRUP� LQ�
FOD\��7KH�LGHD�WKDW�KDV�ODWHO\�LQWULJXHG�KHU�LV�IRXQG�
LQ� WHQVLOH� VWUXFWXUHV�µ�7HQVLOH� VWUXFWXUHV�DUH� VHHQ� LQ�
FRQWHPSRUDU\� DUFKLWHFWXUH� DQG� DUH� XVHG� DV� IDEULF�
URRIV�EHFDXVH�WKH\�FDQ�HFRQRPLFDOO\�DQG�DWWUDFWLYHO\�
VSDQ� ODUJH� GLVWDQFHV�� 7KH� EDVLF� LGHD� RI� WHQVLOH�
VWUXFWXUHV�LV�WR�VHSDUDWH�WKH�VWUXFWXUDO�HOHPHQWV�WKDW�
DUH�LQ�FRPSUHVVLRQ��ULEV��IURP�WKH�VWUXFWXUDO�HOHPHQWV�
WKDW� DUH� LQ� WHQVLRQ� �PHPEUDQHV��� 7KH� VKDSHV� WKDW�
HYROYH�DUH�RIWHQ�TXLWH�EHDXWLIXO��RUJDQLF�DQG�QDWXUDO�
LQ�DSSHDUDQFH�VLQFH�WKH�UHVXOWLQJ�IRUPV�DUH�JHQHUDWHG�
GLUHFWO\� LQ� UHVSRQVH� WR� WKH� QDWXUDO� IRUFHV� WKDW� DUH�
DSSOLHG�WR�WKHP��7KH�FKDOOHQJH�RI�KRZ�WR�PDNH�WKHVH�

OLJKW��DLU\�KROORZ�ULEEHG�IRUPV�LQ�FOD\�OHG�KHU�RQ�DQ�
H[SORUDWLRQ�RI�PDWHULDOV�DQG�WHFKQLTXHV�
´,W�ZDV�SUREDEO\�WKUHH�PRQWKV�EHWZHHQ�JHWWLQJ�WKH�

LGHD�DQG�EHJLQQLQJ�WR�ZRUN�LW�RXW�ZLWK�VPDOO�YHUVLRQV��
7KLV� SDUWLFXODU� SURFHVV� LV� XQLTXH�� ,� GHYHORSHG� LW�
WR� UHDOLVH� WKH� LGHD�µ� 5HVHDUFK� FRPHV� QDWXUDOO\� WR�
'LFNLQVRQ� EHFDXVH� VKH� VSHQW� ��� \HDUV� ZRUNLQJ� LQ�
UHVHDUFK� IRU� WZR� GLIIHUHQW� ELRWHFK� FRPSDQLHV� LQ�
6HDWWOH��:DVKLQJWRQ��86�
+HU� DSSURDFK�ZDV� WR� ÀUVW� EXLOG� D� VWUXFWXUH� DQG�

WKHQ� FRDW� WKH� VWUXFWXUH� ZLWK� SDSHU� FOD\� VOLS�� 6KH�
VWDUWHG�WKH�SURFHVV�ZLWK�Q\ORQ�WXEHV�VXVSHQGHG�IURP�
DERYH� DQG� WKHQ� FUHDWHG� WKH� ULEV� E\�SXVKLQJ� URXQG�
ZRRGHQ�¶ULEV·�LQVLGH�WKH�Q\ORQ�WR�FUHDWH�FRPSUHVVLRQ��
´,Q� RUGHU� WR� ZRUN� RQ� WKH� SLHFH� LW� KDG� WR� EH�

VXVSHQGHG� LQ� WKH� DLU� VR� ,� FRXOG�ZDON� DURXQG� LW� LQ�
RUGHU�WR�VHH�DOO�RI�DQJOHV�RI�WKH�SLHFH��7KHQ�,�FRXOG�
DSSO\� WHQVLRQ� E\� VWUHWFKLQJ� WKH� PDWHULDO� RYHU� WKH�
ZRRGHQ� ULEV� DQG� DQFKRULQJ� WKH� PDWHULDO�FRYHUHG�
ULEV� LQ� RUGHU� WR� KROG� WKH� SLHFH� VWHDG\�� ,� SXOOHG� WKH�
ULEV� WDXW� ZLWK� SDSHU� FOLSV� DWWDFKHG� WR� VWULQJV� WKDW�
ZHUH� IDVWHQHG� WR� FKDLUV��ÁRZHU�SRWV�� EULFNV�� FKDLUV��
WKH�VKHG�ZDOOV��DQ\WKLQJ�,�FRXOG�ÀQG�µ
$IWHU� WKH� VWUXFWXUH� WRRN� DQ� LQWHUHVWLQJ� IRUP�� VKH�

VORZO\�EHJDQ�FRDWLQJ�WKH�RXWVLGH�RI�WKH�VWUXFWXUH�ZLWK�
SRUFHODLQ�FOD\�VOLS� LQ�RUGHU�WR�EXLOG�XS�WKH�VXUIDFH��
MXVW� HQRXJK� VR� WKDW� WKH� SLHFH� FRXOG� ZLWKVWDQG� WKH�
ÀULQJ�EXW�VWLOO�EH�WKLQ�DQG�GHOLFDWH��'XULQJ�WKH�ÀULQJ�

,QVWDOODWLRQ�9LHZ��&DVFDUDV�������
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WKH� LQWHULRU� VWUXFWXUH�EXUQHG�RXW� OHDYLQJ�D�GHOLFDWH�
VKHOO�RI�ÀUHG�SRUFHODLQ�FOD\��6KH�ÀQDOO\�FRXOG�VHH�WKH�
VRIW�XQGXODWLQJ�LQWHULRUV�DQG�IRXQG�WKHP�LQWHUHVWLQJ�
WR�ORRN�LQWR��´$�KXVN�µ�VD\V�(GQD��´:KDW�UHPDLQV��,�
ORYH�KRZ�WKH�FXUYHV�DUH�FUHDWHG�E\�FRPSUHVVLQJ�WKH�
ULEV� DQG� VWDFNLQJ� WKHP� IURP� ODUJHU� WR� VPDOO�� ,� OLNH�
KRZ�OLYHO\�DQG�KXPRURXV�WKH\�DUH�µ
6XUIDFH� WUHDWPHQWV� ZHUH� LQ� VXEWOH� PDWWH� FRORXUV�

EHFDXVH�VKH�ZDQWHG� WKH� IRFXV� WR�EH�RQ� IRUP��6RPH�
ZHUH�JOD]HG� LQ�VRIW�ZKLWH�RU�FUHDP�DQG�VRPH�ZHUH�
VSUD\HG�ZLWK�FHUDPLF�SDLQW�LQ�WKUHH�VKDGHV�RI�JUD\��
´2QH�RI�WKH�JUHDW�WKLQJV�DERXW�OLYLQJ�LQ�0H[LFR�LV�WKH�
DEXQGDQFH�RI�VNLOOHG�FUDIWVPHQ��,�JDYH�0RLVHV��D�FDU�
SDLQWHU�� WKH� FRORXUV� WKDW� ,�ZDQWHG� DQG� KH�PDWFKHG�
WKHP�SHUIHFWO\�DQG�WKHQ�SDLQWHG�VHYHQ�RI�WKH�SLHFHV�
DQG�ÀQLVKHG� WKHP�ZLWK�D� OLJKW� ODFTXHU� VSUD\�µ�7KH�
UHVXOW� ZDV� D� VLON\� VXUIDFH� ZLWK� D� VRIW� VKHHQ�� 7KH�
RXWFRPH�LV�D�IDPLO\�RI�SLHFHV�FRQVWUXFWHG�VLPLODUO\��
EXW�HDFK�GLIIHUHQW�IURP�WKH�RWKHU�LQ�VKDSH�DQG�FRORXU�
'LFNLQVRQ� LV� D� PHPEHU� RI� D� VPDOO� FRRSHUDWLYH�

VWXGLR�LQ�6DQ�0LJXHO�ZKLFK�GUDZV�SHRSOH�IURP�6DQ�
)UDQFLVFR��1HZ�<RUN��1HZ�0H[LFR��%RVWRQ��&DQDGD�
DQG�0H[LFR��6RPH�OLYH�LQ�6DQ�0LJXHO�IXOO�WLPH�DQG�
RWKHUV� YLVLW� IRU� VL[� PRQWKV� GXULQJ� WKH� ZLQWHU�� ,W�
PDNHV�IRU�D�OLYHO\�ZRUNLQJ�HQYLURQPHQW�ZLWK�LGHDV�
ÁRZLQJ�EDFN�DQG�IRUWK��VRPHWLPHV�LQ�WZR�ODQJXDJHV�
7HQ�\HDUV�DJR��'LFNLQVRQ�DQG�KHU�KXVEDQG��0LNH�

.OHLPR��D�SDLQWHU��PRYHG�IURP�6HDWWOH��:DVKLQJWRQ�

WR�WKH�0H[LFDQ�KLJK�GHVHUW�
FLW\� RI� 6DQ� 0LJXHO� SDUWO\�
EHFDXVH� LW� LV� D� WRZQ� WKDW�
UHWDLQV� D� ULFK� FRORQLDO�
FKDUP� ZLWK� VQDNLQJ�
FREEOHVWRQH� VWUHHWV� DQG�
6SDQLVK� FRORQLDO� EXLOGLQJV�
LQ� GHOHFWDEOH� FRORXUV� EXW�
PRUH� LPSRUWDQWO\� EHFDXVH�
LW� LV� D� PHFFD� IRU� WKH� DUWV��
7KH\� KDYH� IRXQG� 6DQ�
0LJXHO�WR�EH�D�VWLPXODWLQJ�
SODFH�WR�OLYH�DQG�WR�ZRUN�LQ�
WKH�DUWV��

/HIW��,QVWDOODWLRQ�9LHZ��&DVFDUDV�������
7RS��8QWLWOHG�����������[����[���LQ���

$ERYH��8QWLWOHG�����������[����[����LQ�
%HORZ��(GQD�'LFNLQVRQ�

)UDQFLV�0F&RQNH\�LV�D�FHUDPLFV�DUWLVW�DQG�WHDFKHU�ZKR�OLYHV�DQG�
ZRUNV�LQ�6DQ�0LJXHO�GH�$OOHQGH��0H[LFR��6KH�WHDFKHV�FHUDPLFV�WR�
DGXOWV�DQG�FKLOGUHQ�LQ�6DQ�0LJXHO�DQG�+DZDLL�


