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6RPH� HDUWKZRUN� FRQVWUXFWLRQ�
FODLPV� UHVXOW� IURP� FHUWDLQ� SD\�
LWHPV� FRQWDLQLQJ� LQFLGHQWDO� WDVNV�
ZLWK� QR� TXDQWLILFDWLRQ� UHODWLYH� WR�
WKLV� ZRUN� HIIRUW� EXW� DUH� VWLOO�
UHTXLUHG�XQGHU�WKH�FRQWUDFW� 
 
$Q� H[DPSOH� RI� WKLV� LV� ZKHQ� WKH�
FRQWUDFWRU� LV� UHTXLUHG� WR�PDLQWDLQ�
WKH� VXEJUDGH�� 0DLQWHQDQFH�
GHSHQGV� RQ� WKH� FRPSDWLELOLW\�
SODQV� DQG� VSHFLILFDWLRQV� WR� WKH�
VXEJUDGH� VRLO�� 7KH� FRQWUDFWRU�
PXVW� WKHQ� DVVXPH� EDVHG� RQ� WKH�
FRQWUDFW� GRFXPHQWV� KRZ� PXFK�
HIIRUW�WKLV�ZLOO�WDNH��,I�KH�LV�ZURQJ��
LW�ZLOO� LPSDFW�KLV�DVVRFLDWHG�FRVWV�
DQG� WKH� DGGHG� VXEJUDGH�
PDLQWHQDQFH� FDQ� UHVXOW� LQ�
VFKHGXOLQJ� GHOD\V� DQG� LPSDFW�
RWKHU� SDUWV� RI� WKH� FRQVWUXFWLRQ�
DFWLYLW\� 
 
3DYHPHQW�ZRUN� LV� IDLUO\� VHQVLWLYH�
WR�WKHVH�LVVXHV�DV�GHVLJQ�XVXDOO\�
GRHV� QRW� LQFOXGH� DQ� DQDO\VLV� RI�
VXEJUDGH� VWDELOLW\� FRQGLWLRQV�
UHODWLYH�WR�FRQVWUXFWLRQ�ORDGV��VLWH�
GUDZLQJV� � DQG� H[SHFWHG�
JURXQGZDWHU�RU�SUHFLSLWDWLRQ�SULRU�
WR� SDYLQJ�� 6KRXOG� WKH� FRQWUDFWRU�
KDYH�DQWLFLSDWHG�SUREOHPV�ZKHUH��
D�� WKH\� ZHUH� QRW� H[SOLFLWO\�
DGGUHVVHG�LQ�JHRWHFKQLFDO�UHSRUW��
SODQV�� DQG� VSHFLILFDWLRQV�� RU� E��
ZKHUH� ERULQJ� ORJV� DQG�
JHRWHFKQLFDO� GDWD� DUH� RQO\� JLYHQ�
DQG� WKH� FRQWUDFWRU� LV� OHIW� WR�
LQWHUSUHW�LW�KLPVHOI" 
 
,�ZLOO� OHDYH�\RX�WR� ILOO� LQ�\RXU�RZQ�
DQVZHUV� 
 
*HQQDUR�*��0DULQR�3K�'���3�(���'�*( 

7KH� QHZ� FRQFUHWH� SDYHPHQW� IRU� DQ� DLUSRUW� IDFLOLW\� LQ�
0HPSKLV�� 71� KDG� DQ� DEQRUPDO� DQG� DODUPLQJ� DPRXQW� RI�
FUDFNLQJ�� $OVR�� WKHUH� ZHUH� VLJQLILFDQW� GLIILFXOWLHV� GXULQJ�
FRQVWUXFWLRQ� LQ�SUHSDULQJ� WKH�VXEJUDGH��$V�D� UHVXOW�RI� WKHVH�
FRQVWUXFWLRQ�DQG�SHUIRUPDQFH�SUREOHPV��0($�ZDV�UHTXHVWHG�
WR�FRQGXFW�D�IRUHQVLF�JHRWHFKQLFDO�LQYHVWLJDWLRQ� 
 
/RHVV� �D� ZLQG-EORZQ� VRLO� GHSRVLW�� ZDV� WKH� LPPHGLDWH�
VXEJUDGH� VXSSRUW� IRU� WKH� DERXW� ��� DFUHV� RI� QHZ� SDYHPHQW��
8SRQ�YLVXDO�H[DPLQDWLRQ��WKLV�ORHVV�VXEJUDGH�DSSHDUHG�WR�EH�
PRLVW�DQG�D�W\SLFDO�ORHVV�VRLO�ZLWK�VLJQLILFDQW�DPRXQW�RI�VLOW��,Q�
WKH� ODE��KRZHYHU��ZKHQ� WKH�DERYH� ORHVVDO� VRLOV�ZHUH� WHVWHG�
DFURVV� WKH� W\SLFDOO\� UHFRPPHQGHG�DQG�VSHFLILHG�FRPSDFWLRQ�
UDQJHV�� WKLV� VRLO� ZDV� IRXQG� WR� KDYH� H[WUHPHO\� GHWULPHQWDO�
FKDUDFWHULVWLFV� IRU� SDYHPHQW� VXSSRUW� DQG� FRQVWUXFWLRQ�� ,Q�
DGGLWLRQ�WR�KDYLQJ� ORZ�EHDULQJ�VWUHQJWK�DW�ERWK�PRGLILHG�DQG�
VWDQGDUG�3URFWRU�FRPSDFWLRQ�OLPLWV��WKHUH�ZDV�DOVR�VLJQLILFDQW�
VZHOO�� $OVR�� WKH� VRDNHG� EHDULQJ� VWUHQJWKV� IRU� WKLV� VRLO� ZHUH�
DOZD\V� ORZHU� WKDQ� WKH� UHFRPPHQGHG� UDQJH� IRU� SDYHPHQW�
GHVLJQ� 
 

 
 

:LWKRXW�WHVWLQJ�DW�WKH�FRPSDFWLRQ� OLPLWV�RI�������WKH�UHVXOWV�
FDQ�EH�GHFHLYLQJ�DQG�SURGXFH�H[FHHGLQJO\�KLJK�VRDNHG�&%5�
YDOXHV�ZLWK�QR�HYLGHQFH�RI�WKH�VRLO¶V�VZHOO�SRWHQWLDO��7KLV�ZDV�
HVSHFLDOO\� WKH� FDVH� ZLWK� UHJDUG� WR� WKLV� ORHVV�� )URP� VRDNHG�
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$%287� 0($��0DULQR�(QJLQHHULQJ�$VVRFLDWHV�� ,QF��IRFXVHV�RQ�HQJLQHHULQJ�UHVHDUFK��SUDFWLFH�DQG�
H[SHUW�HYDOXDWLRQV�DQG�LV�OLFHQVHG�LQ�25�VWDWHV�LQ�WKH�8�6��2XU�SURMHFWV�SULPDULO\�KDYH�DQ�HPSKDVLV�
RQ� *HRWHFKQLFDO� (QJLQHHULQJ�� KRZHYHU�� ZH� DOVR� KDYH� VLJQLILFDQW� H[SHULHQFH� LQ� SURMHFWV� LQYROYLQJ�
WUDQVSRUWDWLRQ�� VXEVLGHQFH� HQJLQHHULQJ�� ODERUDWRU\� WHVWLQJ�� WUDLQLQJ�� DQG� JHRSK\VLFDO� H[SORUDWLRQ��
*HQQDUR�*��0DULQR��3K�'��� 3�(���'�*(� LV� SUHVLGHQW� DQG� SULQFLSDO� HQJLQHHU� RI�0DULQR�(QJLQHHULQJ�
$VVRFLDWHV�� ,QF��� DQG�KDV� EHHQ� D� OLFHQVHG�SURIHVVLRQDO� HQJLQHHU� VLQFH� ������7R� REWDLQ� DGGLWLRQDO�
LQIRUPDWLRQ�RQ�0($��RQH�FDQ�DOVR�YLVLW�RXU�ZHEVLWH�DW�ZZZ�PHDFRUSRUDWLRQ�FRP� 

 

)25�025(� ,1)250$7,21��7KHUH�LV�D�VLJQLILFDQW�DPRXQW�RI�DGGLWLRQDO�LQIRUPDWLRQ�WKDW�LV�DYDLODEOH�
RQ�WKH�DERYH�VXEMHFW��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�MEA DW�WKH�DGGUHVV�OLVWHG�EHORZ� 
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2WKHU�(QJLQHHULQJ�83'$7(6�RI�,QWHUHVW� 

83'$7(�����,QYHVWLJDWLRQ�RI�D�5RDGZD\�)DLOXUH 

83'$7(�����$VSKDOW�4XDOLW\�,QYHVWLJDWLRQ 

83'$7(�����,QYHVWLJDWLRQ�RI�3DYHPHQW�3HUIRUPDQFH 

EHDULQJ� VWUHQJWK� WHVWLQJ� LW� ZDV� IRXQG� WKDW� WKLV� VRLO�
KDG� DQ� HJUHJLRXV� VHQVLWLYLW\� WR� WKH� FRPSDFWHG�
PRLVWXUH-GHQVLW\�ZKHUH�WKH�SHDN�VWUHQJWK�ZDV�XS�WR�
����-IROG� JUHDWHU� WKDQ� DW� WKH� ���� VWDQGDUG�
FRPSDFWLRQ�OLPLWV������DYH���)RU�H[DPSOH��VHH�)LJXUH�
��ZKLFK�GHSLFWV� WKH�GURS� LQ� VWUHQJWK�ZKHQ� WKH�VRLOV�
EHFDPH�VRDNHG� 
 
7KH� YHU\� EDG� HQJLQHHULQJ� SURSHUWLHV� RI� WKHVH�
VXEJUDGH� VRLOV� FDQ� EH� DWWULEXWHG� WR� WKH� VLJQLILFDQW�
DPRXQW�RI�VPHFWLWH�SUHVHQW�LQ�WKH�ORHVV��)URP�;-UD\�
GLIIUDFWLRQ� WHVWV� WKH����ɊP�IUDFWLRQ�RI� WKH� ORHVV�ZDV�
IRXQG� WR� KDYH� FOD\� FRQVLVWLQJ� RI� DQ� DYHUDJH� ����
VPHFWLWH��&OD\�PLQHUDOV�DUH�NQRZQ�IRU�WKHLU�GUDPDWLF�
H[SDQVLRQ�ZLWK�ZDWHU�DEVRUSWLRQ� 
 
7KH� XVH� RI� D� VXEJUDGH� VRLO� ZLWK� WKLV� DPRXQW� RI�
VPHFWLWH� UHVXOWHG� LQ� D� P\ULDG� RI� FRQVWUXFWLRQ�
GLIILFXOWLHV�� 6KRUWO\� DIWHU� WKH� SDYHPHQW� ZDV� SODFHG��
VLJQLILFDQW� GDPDJH� ZDV� HYLGHQW�� 7KH� SDYHPHQW�
FUDFNLQJ� EHFDPH� VLJQLILFDQWO\� ZRUVH� LQ� OHVV� WKDQ� D�
\HDU¶V�WLPH��'LIIHUHQWLDO�VXUIDFH�HOHYDWLRQV�PHDVXUHG�
DFURVV� WKH� FRQFUHWH� SDYHPHQW� GHPRQVWUDWHV� WKH�
HIIHFWV� RI� WKH� VZHOOLQJ�VKULQNLQJ� DQG� VRIWHQLQJ�
SURFHVV� RI� WKH� SDYHPHQW� VXEJUDGH� ZKLFK� LV�
DFFRPSDQLHG�E\�VRLO�PRLVWXUH�FKDQJH��VHH�)LJXUH�����
$OVR�� WKH�VRIW� WR�KDUG�VXEJUDGH�VWLIIQHVV�GHWHUPLQHG�
IURP� IDOOLQJ� ZHLJKW� GHIOHFWRPHWHU� WHVWV� LQ�
FRUUHVSRQGLQJO\�ZHW�DQG�VOLJKWO\�PRLVW�DUHDV�YDOLGDWHG�WKLV�VRLO�EHKDYLRU� 
 
&ODVVLILFDWLRQ� RI� WKH� VZHOO� SRWHQWLDO� RI� VRLOV� EDVHG� PHUHO\� RQ� SODVWLFLW\� LQGH[� YDOXHV� FRXOG� EH�
PLVOHDGLQJ�� ,Q� IDFW��SDYHPHQW�FRQVWUXFWLRQ�VRLOV�FODVVLILHG�E\�SODVWLFLW\�ZLWK�HYHQ�D� ORZ� WR�PHGLXP�
VZHOO�SRWHQWLDO�FRXOG�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�WKH�ILQDO�SURGXFW��7KH�HIIHFW�RI�VZHOO�RQ�GDPDJH�LV�
D�IXQFWLRQ�RI�VWUXFWXUH�W\SH�DQG�WKH�FRQVWUXFWLRQ�DFWLYLWLHV��6RLO�VZHOO�DOVR�FDXVHV�FKDQJHV�LQ�JUDGHV�
GXULQJ�FRQVWUXFWLRQ—DQG�LI�XQVXVSHFWHG—UHVXOWV�LQ�WKLQQHU�SDYHPHQW�FRXUVHV�WKDQ�VSHFLILHG��QRW�WR�
PHQWLRQ�WKH�IXWXUH�SHUIRUPDQFH�SUREOHPV�RI�WKH�SDYHPHQW� 
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