
 $� &RPSUHVVHG-DLU� FDU� LV� D�

FRPSUHVVHG-DLU� YHKLFOH� WKDW� XVHV�

D�PRWRU� SRZHUHG� E\� FRPSUHVVHG�

DLU��7KH�FDU�FDQ�EH�SRZHUHG�VROHO\�

E\� DLU�� RU� FRPELQHG� ZLWK� JDVR�

OLQH��GLHVHO��HWKDQRO��RU�DQ�HOHFWULF�

SODQW�ZLWK�UHJHQHUDWLYH�EUDNLQJ� 

(1*,1(6� 

 &RPSUHVVHG� DLU� FDUV� DUH�

SRZHUHG�E\�PRWRUV�GULYHQ�E\�FRP�

SUHVVHG� DLU� �ZKLFK� LV� VWRUHG� LQ� D�

WDQN� DW� KLJK� SUHVVXUH� VXFK� DV� ���

0SD� ������SVL�RU�����EDU 5DWKHU�

WKDQ�GULYLQJ�HQJLQH�SLVWRQV�ZLWK�DQ�

LJQLWHG� IXHO-DLU� PL[WXUH�� FRP�

SUHVVHG�DLU� FDUV� XVH� WKH� H[SDQVLRQ�

RI� FRPSUHVVHG� DLU�� LQ� D� VLPLODU�

PDQQHU� WR� WKH� H[SDQVLRQ��RI� VWHDP�

LQ� D� VWHDP� HQJLQH� �� 7KH\� +DYH�

EHHQ� 3URWRW\SH� FDUV� VLQFH� WKH�

����V�� ZLWK� &RPSUHVVHG� DLU� XVHG�

LQ�WRUSHGR�SURSXOVLRQ� 

$'9$17$*(6� 

· ,W�XVHV�QR�JDVROLQH�RU�RWKHU�ELR-

FDUERQ�EDVHG�IXHO� 

· ��$LU�� RQ� LWV� RZQ�� LV� QRQ-

IODPPDEOH� ZKLFK� UHGXFHV� WKH�

GDQJHU�LQYROYHG�LQ�KLJK-LPSDFW�

FUDVKHV�FRPSDUHG� WR� K\GURJHQ�

RU�OLTXLG�IXHOV� 

· +LJK�GHJUHHV�RI�HQHUJ\�UHFRY�

HU\� FDQ� EH� DFFRPSOLVKHG�ZLWK�

V\VWHPV� VWRULQJ� DLU� XVLQJ�EUDN�

LQJ�DQG�SQHXPDWLF�VXVSHQVLRQ� 

· 5RWDU\� HQJLQHV� DQG� DOO� PH�

FKDQLFDO� DQG� SQHXPDWLF� SDUWV�

FDQ�EH�0DQXIDFWXUHG� 

7(&+12/2*< 

 9DULRXV� FRPSDQLHV� DUH� LQ�

YHVWLQJ� LQ� WKH� UHVHDUFK� GHYHORS�

PHQW� DQG� 'HSOR\PHQW� RI� &RP�

SUHVVHG� DLU� FDUV�� 2YHURSWLPLVWLF�

UHSRUWV� RI� LPSHQGLQJ� SURGXFWLRQ�

GDWH�EDFN�WR�DW�OHDVW�0D\�������)RU�

LQVWDQFH��WKH�0',�$LU�&DU�PDGH�LWV�

SXEOLF� GHEXW� LQ� 6RXWK� $IULFD� LQ�

������ DQG� ZDV� SUHGLFWHG� WR� EH� LQ�

SURGXFWLRQ� �ZLWKLQ� VL[�PRQWKV�� LQ�

-DQXDU\�������$V�RI�-DQXDU\�������

WKH�DLU�FDU�QHYHU�ZHQW�LQWR�SURGXF�

WLRQ� LQ� 6RXWK� $IULFD�� 0RVW� RI� WKH�

FDUV� XQGHU� GHYHORSPHQW� DOVR� UHO\�

RQ�XVLQJ�VLPLODU�WHFKQRORJ\�WR�ORZ

-HQHUJ\� YHKLFOHV� LQ� RUGHU� WR� LQ�

FUHDVH� WKH� UDQJH� DQG� SHUIRUPDQFH�

RI�WKHLU�FDUV� 

 0RWRU� 'HYHORSPHQW� LQWHU�

QDWLRQDO��7DWD�0RWRUV�� &LWURHQ�(WF�

$UH� /HDGLQJ� 0DQXIDFWXUHUV� LI�$LU�

&DU� 
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 ,Q� WKH� ��VW� FHQWXU\� */2%$/-

:$50,1*� KDV� D� YHU\� ELJ� LPSDFW� RQ� WKH�

HQYLURQPHQW�DQG� WKH�FOLPDWLF� V\VWHP��7KLV�

LV�GXH�WR�WKH�SUHVHQFH�RI�PRUH�FDUERQ�FRP�

SRXQGV�LQ�WKH�LQ�WKH�DWPRVSKHUH���LW�UHVXOWV�

LQ� WKH� WHPSHUDWXUH� RI� WKH� HDUWK�� )RU� WKLV�

UHDVRQ� D� JURXS� RI� VFLHQWLVW� � IURP� &DQDGD�

LQLWLDWHG� � WKH� SURFHVV� RI� ³&DUERQ� &DSWXU�

LQJ´�XQGHU�D�SULYHW�FRPSDQ\�FDOOHG�&DUERQ�

(QJLQHHULQJ� 

:+$7�,6�&$5%21�(1*,1((5,1* 

 &DUERQ� (QJLQHHULQJ LV� D� &DQDGLDQ-

EDVHG� FOHDQ� HQHUJ\� FRPSDQ\� IRFXVLQJ� RQ�

WKH� FRPPHUFLDOL]DWLRQ� RI� 'LUHFW� $LU� &DS�

WXUH �'$&�� WHFKQRORJ\� WKDW� FDSWXUHV� FDU�

ERQ�GLR[LGH �&2���GLUHFWO\�IURP�WKH�DWPRV�

SKHUH���� 

 7KLV� FDSWXUHG &R� FDQ� HLWKHU� EH�

VWRUHG� XQGHUJURXQG� LQ� ZKDW� LV� NQRZQ�

DV FDUERQ�FDSWXUH�DQG�VWRUDJH��RU�FRQYHUWHG�

LQWR� FDUERQ� QHXWUDO� IXHO�  XVLQJ� UHQHZDEOH�

HQHUJ\� VRXUFHV�� E\� D� SURFHVV� WKH� FRPSDQ\�

FDOOV $LU� WR� IXHOV� 7KH�FRPSDQ\� LV� UXQQLQJ�

D�SLORW� SODQW� LQ� VTXDULVK��%ULWLVK�&ROXPELD�

UHPRYLQJ� &2� IURP� WKH� DWPRVSKHUH� VLQFH�

�����DQG�FRQYHUWLQJ�LW�LQWR�IXHOV�VLQFH�'H�

FHPEHU������� 

 &DUERQ� (QJLQHHULQJ� LV� IXQGHG� E\�

VHYHUDO� JRYHUQPHQW� DQG� VXVWDLQDELOLW\-

IRFXVHG� DJHQFLHV� DV�ZHOO� DV� E\� SULYDWH� LQ�

YHVWRUV�� LQFOXGLQJ� �0LFURVRIW� IRXQGHU� %LOO�

*DWHV� DQG� RLO� VDQGV� ILQDQFLHU� 1� 0XUUD\�

(GZDUGV ,Q�DGGLWLRQ�� LQ������WKH�FRPSDQ\�

UHFHLYHG�86����PLOOLRQ�IURP�SULYDWH�LQYHV�

WRUV�� LQFOXGLQJ� IRVVLO� IXHOV� FRPSD�

QLHV &KHYURQ�&RUSRUDWLRQ�HWF�� 

 

7(&+12/2*<�86(' 

 ,Q� WKLV� SURFHVV� WKH� DLU� LV� VXFNHG�

WKURXJK�WKH�$LU�&RQWDFWHU�ZKHUH�LW�LV�PL[HG�

ZLWK� WKH� DONDOLQH� K\GUR[LGH� VROXWLRQ�� $LU�

FRQWDFWRU� FRQVLVW� RI� � WLJKWO\� FR-RUGLQDWHG�

39&�VKHHWV���7KLV�FDUERQ�ULFK�VROXWLRQ�ZLOO�

EH� IXUWKHU� PRYHG� � WR� SHOOHW� UHDFWRU� ZKHUH�

WKH�FRQFHQWUDWHG�FDUERQ�SDUWLFOHV�DQG�VROX�

WLRQ� VHSDUDWHG�� &DUERQ� SDUWLFOHV� DUH� PDGH�

LQWR�SHOOHWV��DQG�WKH�UHPDLQLQJ�FDUERQ�GLR[�

LGH� LV� VWRUHG� LQ� XQGHU� JURXQG� �� XVHG� LQ� RLO�

H[WUDFWLRQ� DUHDV� DQG� WKH� OHDVW� TXDOLW\� FDU�

ERQ�LV�XVHG�IRU�SUHSDULQJ�V\QWKHWLF�RLOV� 

 

6&23(�2)�&$5%21�(1*,1((5,1* 
 

 ,Q������ WKHUH�ZDV�RQO\�RQH�FRPSD�

Q\� DQG� URXJKO\� DURXQG� �� WRQ� RI� FDUERQ� LV�

EHLQJ� FDSWXUHG� �L�H�� WKH� HPLVVLRQ� RI� ����

FDUV��DQG�WKH�HVWLPDWHG�FRVW�IRU�FDSWXULQJ���

WRQ� LV� ����86�'ROODUV�� %XW� QRZ� WKHUH� DUH�

DURXQG����SODQWV�VHWXS�DQG��QHZ�FRPSDQLHV�

IURP�,FHODQG��OLNH�³&/,0$;�25&$´�SDUW�

QHULQJ� ZLWK� DQRWKHU� ,FHODQGLF� FRPSDQ\�

³&$5%9,;´� ZKLFK� DUH� FRPPHUFLDOO\�

PDGH� IRU� WKLV� SXUSRVH� RQO\� DOWRJHWKHU�ZLOO�

FDSWXUH� DERXW� ����� WRQV� RI� FDUERQ� HYHU\�

GD\� 

 

 

 6WLOO�WKHUH�LV�XS�WR������JLJD-WRQV��RI�

FDUERQ� LV� SUHVHQW� LQ� WKH� DWPRVSKHUH�ZKLFK�

FDQ�EH�JUDGXDOO\�GHFOLQHG�XVLQJ�PRUH�QXP�

EHU�RI�HTXLSPHQW�DOO�DURXQG�WKH�ZRUOG� 

 

$'9$17$*(6 

· &OHDQ� DQG� JUHHQ� HQYLURQPHQW� FDQ� EH�

DFKLHYHG 

· &DQ�FRQWURO�WKH�FOLPDWLF�FKDQJHV 

· 'HFUHDVHV�DWPRVSKHULF�SROOXWLRQ� 

· +HOSV� XVHG� WR� VWRS� GHSHQGLQJ� RQ� QHZ�

DOWHUQDWH�VRXUFHV�RI�HQHUJ\ 

· ,QFUHDVHV�WKH�SURGXFWLRQ�RI�FUXGH�RLO 

· 2]RQH� OD\HU�ZLOO� UHWXUQV� WR� LWV� RULJLQDO�

VL]H�DQG�VKDSH�DQG�WKXV�UHGXFHV�WKH�89�

UDGLDWLRQ� 

· ,QYHVWRUV� IRU� FDUERQ� HQJLQHHULQJ� DUH�

LQFUHDVLQJ�GD\�WR�GD\� 

· &DQ�EH�XVHG�LQ�DOO�DUHDV� 

 

/,0,7$7,216 

· /HVV�QXPEHU�RI�HTXLSPHQW 

· ,QLWLDO�VHWXS�FRVW�LV�KLJK 

· /DFN�RI�NQRZOHGJH�DQG�DZDUHQHVV 

 

 
� 
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&$5%21�&$3785,1* 



 ,Q� WKH� ��VW� FHQWXU\� */2%$/-

:$50,1*� KDV� D� YHU\� ELJ� LPSDFW� RQ� WKH�

HQYLURQPHQW�DQG� WKH�FOLPDWLF� V\VWHP��7KLV�

LV�GXH�WR�WKH�SUHVHQFH�RI�PRUH�FDUERQ�FRP�

SRXQGV�LQ�WKH�LQ�WKH�DWPRVSKHUH���LW�UHVXOWV�

LQ� WKH� WHPSHUDWXUH� RI� WKH� HDUWK�� )RU� WKLV�

UHDVRQ� D� JURXS� RI� VFLHQWLVW� � IURP� &DQDGD�

LQLWLDWHG� � WKH� SURFHVV� RI� ³&DUERQ� &DSWXU�

LQJ´�XQGHU�D�SULYHW�FRPSDQ\�FDOOHG�&DUERQ�

(QJLQHHULQJ� 

:+$7�,6�&$5%21�(1*,1((5,1* 

 &DUERQ� (QJLQHHULQJ LV� D� &DQDGLDQ-

EDVHG� FOHDQ� HQHUJ\� FRPSDQ\� IRFXVLQJ� RQ�

WKH� FRPPHUFLDOL]DWLRQ� RI� 'LUHFW� $LU� &DS�

WXUH �'$&�� WHFKQRORJ\� WKDW� FDSWXUHV� FDU�

ERQ�GLR[LGH �&2���GLUHFWO\�IURP�WKH�DWPRV�

SKHUH���� 

 7KLV� FDSWXUHG &R� FDQ� HLWKHU� EH�

VWRUHG� XQGHUJURXQG� LQ� ZKDW� LV� NQRZQ�

DV FDUERQ�FDSWXUH�DQG�VWRUDJH��RU�FRQYHUWHG�

LQWR� FDUERQ� QHXWUDO� IXHO�  XVLQJ� UHQHZDEOH�

HQHUJ\� VRXUFHV�� E\� D� SURFHVV� WKH� FRPSDQ\�

FDOOV $LU� WR� IXHOV� 7KH�FRPSDQ\� LV� UXQQLQJ�

D�SLORW� SODQW� LQ� VTXDULVK��%ULWLVK�&ROXPELD�

UHPRYLQJ� &2� IURP� WKH� DWPRVSKHUH� VLQFH�

�����DQG�FRQYHUWLQJ�LW�LQWR�IXHOV�VLQFH�'H�

FHPEHU������� 

 &DUERQ� (QJLQHHULQJ� LV� IXQGHG� E\�

VHYHUDO� JRYHUQPHQW� DQG� VXVWDLQDELOLW\-

IRFXVHG� DJHQFLHV� DV�ZHOO� DV� E\� SULYDWH� LQ�

YHVWRUV�� LQFOXGLQJ� �0LFURVRIW� IRXQGHU� %LOO�

*DWHV� DQG� RLO� VDQGV� ILQDQFLHU� 1� 0XUUD\�

(GZDUGV ,Q�DGGLWLRQ�� LQ������WKH�FRPSDQ\�

UHFHLYHG�86����PLOOLRQ�IURP�SULYDWH�LQYHV�

WRUV�� LQFOXGLQJ� IRVVLO� IXHOV� FRPSD�

QLHV &KHYURQ�&RUSRUDWLRQ�HWF�� 

 

7(&+12/2*<�86(' 

 ,Q� WKLV� SURFHVV� WKH� DLU� LV� VXFNHG�

WKURXJK�WKH�$LU�&RQWDFWHU�ZKHUH�LW�LV�PL[HG�

ZLWK� WKH� DONDOLQH� K\GUR[LGH� VROXWLRQ�� $LU�

FRQWDFWRU� FRQVLVW� RI� � WLJKWO\� FR-RUGLQDWHG�

39&�VKHHWV���7KLV�FDUERQ�ULFK�VROXWLRQ�ZLOO�

EH� IXUWKHU� PRYHG� � WR� SHOOHW� UHDFWRU� ZKHUH�

WKH�FRQFHQWUDWHG�FDUERQ�SDUWLFOHV�DQG�VROX�

WLRQ� VHSDUDWHG�� &DUERQ� SDUWLFOHV� DUH� PDGH�

LQWR�SHOOHWV��DQG�WKH�UHPDLQLQJ�FDUERQ�GLR[�

LGH� LV� VWRUHG� LQ� XQGHU� JURXQG� �� XVHG� LQ� RLO�

H[WUDFWLRQ� DUHDV� DQG� WKH� OHDVW� TXDOLW\� FDU�

ERQ�LV�XVHG�IRU�SUHSDULQJ�V\QWKHWLF�RLOV� 

 

6&23(�2)�&$5%21�(1*,1((5,1* 
 

 ,Q������ WKHUH�ZDV�RQO\�RQH�FRPSD�

Q\� DQG� URXJKO\� DURXQG� �� WRQ� RI� FDUERQ� LV�

EHLQJ� FDSWXUHG� �L�H�� WKH� HPLVVLRQ� RI� ����

FDUV��DQG�WKH�HVWLPDWHG�FRVW�IRU�FDSWXULQJ���

WRQ� LV� ����86�'ROODUV�� %XW� QRZ� WKHUH� DUH�

DURXQG����SODQWV�VHWXS�DQG��QHZ�FRPSDQLHV�

IURP�,FHODQG��OLNH�³&/,0$;�25&$´�SDUW�

QHULQJ� ZLWK� DQRWKHU� ,FHODQGLF� FRPSDQ\�

³&$5%9,;´� ZKLFK� DUH� FRPPHUFLDOO\�

PDGH� IRU� WKLV� SXUSRVH� RQO\� DOWRJHWKHU�ZLOO�

FDSWXUH� DERXW� ����� WRQV� RI� FDUERQ� HYHU\�

GD\� 

 

 

 6WLOO�WKHUH�LV�XS�WR������JLJD-WRQV��RI�

FDUERQ� LV� SUHVHQW� LQ� WKH� DWPRVSKHUH�ZKLFK�

FDQ�EH�JUDGXDOO\�GHFOLQHG�XVLQJ�PRUH�QXP�

EHU�RI�HTXLSPHQW�DOO�DURXQG�WKH�ZRUOG� 

 

$'9$17$*(6 

· &OHDQ� DQG� JUHHQ� HQYLURQPHQW� FDQ� EH�

DFKLHYHG 

· &DQ�FRQWURO�WKH�FOLPDWLF�FKDQJHV 

· 'HFUHDVHV�DWPRVSKHULF�SROOXWLRQ� 

· +HOSV� XVHG� WR� VWRS� GHSHQGLQJ� RQ� QHZ�

DOWHUQDWH�VRXUFHV�RI�HQHUJ\ 

· ,QFUHDVHV�WKH�SURGXFWLRQ�RI�FUXGH�RLO 

· 2]RQH� OD\HU�ZLOO� UHWXUQV� WR� LWV� RULJLQDO�

VL]H�DQG�VKDSH�DQG�WKXV�UHGXFHV�WKH�89�

UDGLDWLRQ� 

· ,QYHVWRUV� IRU� FDUERQ� HQJLQHHULQJ� DUH�

LQFUHDVLQJ�GD\�WR�GD\� 

· &DQ�EH�XVHG�LQ�DOO�DUHDV� 

 

/,0,7$7,216 

· /HVV�QXPEHU�RI�HTXLSPHQW 

· ,QLWLDO�VHWXS�FRVW�LV�KLJK 

· /DFN�RI�NQRZOHGJH�DQG�DZDUHQHVV 
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&$5%21�&$3785,1* (YHU\RQH� WKLQN� LQ� GLIIHUHQW� ZD\V� EXW� KLV�

WKRXJKWV� DUH� XQLPDJLQDEOH�� 7KH� SHUVRQ� ZKR�

WDNHV�ULVN�IRU�KLV�ZKROH�OLIH��+H�IDLOHG�ZKHQ�KLV�

WKRXJKWV�ZHUH� LPSRVVLEOH� WR�EH�SRVVLEOH�EXW�KH�

PDGH�LW�SRVVLEOH��7KH�PDQ�ZKR�WDNHV�WKH�DGYHQ�

WXUHV�LQ�ZKROH�OLIH�E\�KLV�WKRXJKWV��WKH�PDQ�ZKR�

LV�WUDQVIRUPLQJ�WKH�ZD\�ZH�WKLQN�DERXW�WHFKQRO�

RJ\��PDGH�WKH�LPSRVVLEOH�HOHFWULF�FDU�DQG�K\SHU�

ORRS� WR�EH�SRVVLEOH�� DQG� UHYROXWLRQDU\� LGHDV�RQ�

KRZ�ZH� OLYH� WKURXJK�$UWLILFLDO� ,QWHOOLJHQFH�DQG�

FRORQL]LQJ� 0DUV�� +H� LV� ³7KH� 5HDO-OLIH� ,URQ�

0DQ´�(ORQ�0XVN�� 

+H� ZDV� ERUQ� LQ� 6RXWK� $IULFD� LQ� ����� WR� DQ�

$PHULFDQ�PRWKHU� DQG�6RXWK�$IULFDQ� IDWKHU��$W�

WKH�DJH�RI�����KLV�SDUHQWV�JRW�GLYRUFHG��+H�PDGH�

KLV�ILUVW������DW�WKH�DJH�RI�����E\�VHOOLQJ�D�FRP�

SXWHU�JDPH��%ODVWHU�� WKDWKH�FRGHG� WR� WKH�PDJD�

]LQH�3&� DQG�2IILFH�7HFKQRORJ\�+H� DOVR� IHDUHG�

DERXW� WKH� GDUN� OLNH� QRUPDO� NLGV�� EXW� KH� VWDUWHG�

WKLQNLQJ� ZKDW� DFWXDOO\� WKH� GDUN� LV�� :KLOH� KH�

VWDUWHG� NQRZLQJ� DERXW� GDUN�� KH� IRXQG� GDUN� LV�

]HUR� SKRWRQV� LQ� EHWZHHQ� WKH� ZDYH� OHQJWK� RI�

���QP-���QP��+H� WKRXJKW� LW� LV�D� VLOO\� WKLQJ� WR�

IHDU� IRU�]HUR�SKRWRQV�� LW� VKRZV�KRZ�KLV�ZD\�RI�

SHUFHSWLRQ�LV�GLIIHUHQW�IURP�RWKHUV� 

³:KHQ� VRPHWKLQJ� LV� LPSRUWDQW�
HQRXJK��\RX�GR�LW�HYHQ�LI�WKH�RGGV�
DUH�QRW�LQ�\RXU�IDYRXU�´�- 
�������������������������������������(ORQ�0XVN 
,Q�������KH�PRYHG�WR�&DQDGD�DQG�WKHQ�WR�WKH�86�

WR�SXUVXH�KLV�JUDGXDWLRQ��:KLOH�VWXG\LQJ�DW� WKH�

3HQQV\OYDQLD�8QLYHUVLW\�� KH�SDLG�KLV� WXLWLRQ�E\�

RUJDQLVLQJ� KRXVH� SDUWLHV�� UHSOHWH� ZLWK� FOXE-

LQVSLUHG� DUW� LQVWDOODWLRQV�� $W� WKH� VDPH� WLPH�� KH�

ZURWH� D� EXVLQHVV� SODQ� IRU� DQ� HOHFWURQLF� ERRN-

VFDQQLQJ� VHUYLFH� DNLQ� WKH� RQH� ZKLFK� *RRJOH�

ZRXOG� ODXQFK� PRUH� WKDQ� D� GHFDGH� ODWHU�� 6LQFH�

WKH� HYHQWXDO� ODXQFK� RI� *RRJOH� %RRNV� OHG� WR� D�

��EQ�ODZVXLW�IURP�WKH�$XWKRU¶V�*XLOG�WKDW�WRRN�

HLJKW�\HDUV�WR�ILJKW��0XVN�PD\�KDYH�EHHQ�OXFN\�

WKDW�KLV�SODQ�QHYHU�JRW�RII�WKH�JURXQG� 

+LV� ILUVW� EUHDN� ZDV� LQ� ������ ZKHQ� KH� DQG� KLV�

EURWKHU�.LPEDO�VWDUWHG�WKH�ZHE�VRIWZDUH�FRPSD�

Q\� *OREDO� /LQN� ,QIRUPDWLRQ� 1HWZRUN�� ZKLFK�

FUHDWHG� DQG� OLFHQVHG� RQOLQH� JXLGHV� WR� FLWLHV� WR�

QHZVSDSHUV�� 7KH� FRPSDQ\� ZDV� UHEUDQGHG� DV�

=LS�� DQG� ZRQ� FRQWUDFWV� ZLWK� WKH� 1HZ� <RUN�

7LPHV� DQG� &KLFDJR� 7ULEXQH�� EHIRUH� VHOOLQJ� WR�

&RPSDT� LQ� ����� IRU� PRUH� WKDQ� ����0��0XVN�

UHLQYHVWHG�WKRVH�SURFHHGV�LQWR�;�FRP��DQ�RQOLQH�

ILQDQFLDO�VHUYLFHV�DQG�SD\PHQW�FRPSDQ\��ZKLFK�

EHFDPH� 3D\3DO� –� FXVWRPHUV� IRXQG� WKH� QDPH�

;�FRP� FRQIXVLQJ�� DQG� VRPH� DVVXPHG� LW� ZDV�

SRUQRJUDSKLF� LQ�QDWXUH�� DFFRUGLQJ� WR� WKH� ILUP¶V�

PDUNHW�UHVHDUFK� 

3D\3DO�JUHZ�UDSLGO\��EXW�ODUJHO\�ZLWKRXW�0XVN��

KH�ZDV� SXVKHG� RXW� DV� FKLHI� H[HFXWLYH� LQ� ������

EXW�UHPDLQHG�RQ�WKH�ERDUG�ZLWK�HQRXJK�VWRFN�WR�

JHW�D�ZLQGIDOO�RI�����P�ZKHQ�WKH�FRPSDQ\�ZDV�

VROG�WR�H%D\�LQ������ 

7KH�SHULRG�IROORZLQJ�KLV�WLPH�DW�3D\3DO�ZDV�WKH�

FUHDWLRQ�RI� WKH�0XVN�ZH� NQRZ� WRGD\�� ,Q�������

KH� VWDUWHG� WKLQNLQJ� VHULRXVO\� DERXW� VSDFHIOLJKW��

GULYHQ�E\�D�GHVLUH�WR�VHQG�D�URFNHW�WR�0DUV��7KH�

GUHDP�KDUGHQHG�LQWR�D�JHQXLQH�JRDO�WRZDUGV�WKH�

HQG� RI� WKH� \HDU�� DFFRUGLQJ� WR� DQ� HDUO\6SDFH;�

LQYHVWRU�� ZKHQ� D� EDFN-RI-DQ-HQYHORSH� FDOFXOD�

WLRQ�RQ�WKH�FRVW�RI�URFNHWV�FRQYLQFHG�0XVN�WKDW�

WKH�FRVW�RI� UHDFKLQJ�RUELW�FRXOG�EH�VODVKHG� WHQ�

IROG��+H�HQWHUV� LQWR�KLV� ILUVW�DGYHQWXURXV� OLIH�,Q�

������0XVN� LQYHVWHG� KHDYLO\� LQ� DQ� HOHFWULF� FDU�

FRPSDQ\� FDOOHG� 7HVOD� 0RWRUV�� IRXQGHG� D� \HDU�

HDUOLHU� E\� 0DUWLQ� (EHUKDUG� DQG� 0DUF� 7DUSHQ�

QLQJ�� 0XVN� WKRXJKW� DERXW� FOHDQ� HQHUJ\� ZKLFK�

ZRXOG�QRW�DIIHFW�WKH�HQYLURQPHQW�DQG�KH�VWDUWHG�

6RODU&LW\� VRODU� SDQHO� PDQXIDFWXULQJ� DQG� LQ�

VWDOOLQJ� FRPSDQ\� LQ� ������ WKLV� PDUNHG� WKH� EH�

JLQQLQJ�RI�VWUXJJOHV�LQ�KLV�OLIH�� 

+LV�PRVW�DZDLWLQJ�SURMHFW�6SDFH;�URFNHW�EODVW�

HG� DIWHU� ��VHFRQGV� IURP� ODXQFK� LQ� ������ JDYH�

KLP� ORWV� RI� FKDOOHQJHV�� FRPPHQWV�� 6DUFDVP��

7HVOD� ODXQFKHG� LWV� ILUVW� FDU�� 7KH� 5RDGVWHU�� D�

OX[XU\� VSRUWV� FDU�� &RPSDQ\� VDLG� ���NP� IRU�

VLQJOH�FKDUJH�EXW�LW�LV�EUHDN�GRZQ�DIWHU���NP�LQ�

WHVW� GULYH�� $JDLQ�� KH� IDLOHG�� SHRSOH� ORVW� WKHLU�

KRSHV� LQ� WHVOD� FDUV�� 6SDFH;� �QG� URFNHW� HQJLQH�

VKXWGRZQ� ZKLOH� HQWHULQJ� WKH� RUELW�� 6RODU&LW\�

LQYHVWRUV�FDQFHOOHG�WKHLU�GHDO�� 

6SDFH;� �UGURFNHW� EODVWHG�� 1RWKLQJ� ZDV� OHIW� LQ�

KLV�SRFNHW��KLV�ZLIH�GLYRUFHG�KLP��(YHQ�WKRXJK�

QR� RQH� ZHUH� UHDG\� WR� LQYHVW� LQ� KLV� FRPSDQ\��

0XVN�QHYHU�JDYH-XS� 

6SDFH;� �WK� SURMHFW� ZDV� VXFFHVVIXOO\� ODXQFKHG��

+H� JRW� D� VSHFLDO� FDOO� IURP� 1$6$� WR� JHW� GHDO�

ZLWK� KLP� IRU� VHQGLQJ� SD\ORDGV� DQG� JRRGV� WR�

VSDFH��6SDFH;�LV�WKH�RQO\�SULYDWH�FRPSDQ\�GHDO�

LQJ� ZLWK� 1$6$�� 0XVN¶V� HDUO\� LQYHVWPHQW� DQG�

DFWLYH�UROH�ERXJKW�KLP�WKH�ULJKW�WR�FDOO�KLPVHOI�D�

FRဩIRXQGHU��DQG�KH�WRRN�RYHU�DV�FKLHI�H[HFXWLYH�

LQ������7KH�VDPH�\HDU��7HVOD�PRGHO�6OX[XULRXV�

DQG� VSRUWV� ORRN� FDU� ODXQFKHG� DQG� LW� WUDYHOOHG�

����NP� IRU� VLQJOH� FKDUJH�� $QG� 7HVOD� FDUV� JRW�

KLVWRULF� UHFRUG� RI� ������ UDWLQJ� IURP� 1DWLRQDO�

+LJKZD\�7UDIILF�6DIHW\�$GPLQLVWUDWLRQ�IRU�VDIH�

W\� IHDWXUHV� LQ� 7HVOD� 0RGHO� 6� FDU�� 6RODU&LW\�

JURZQ� XS� VORZO\��:RUOG� UHFRJQLVHG� WKH� SRZHU�

DQG�WDOHQW�RI�(ORQ�0XVN��+H�GRQDWHV�KLV�KDOI�RI�

WKH�SURSHUW\� WR� WKH� IRXQGDWLRQ�³*LYLQJ�3OHGJH´�

HVWDEOLVKHG�E\�%LOO�JDWHV�DQG�ZDUUHQ�%XIIHW� 

 

 
 
 
 

  

 

 

(YHU\RQH� WKLQN� LQ� GLIIHUHQW� ZD\V� EXW� KLV�

WKRXJKWV� DUH� XQLPDJLQDEOH�� 7KH� SHUVRQ� ZKR�

WDNHV�ULVN�IRU�KLV�ZKROH�OLIH��+H�IDLOHG�ZKHQ�KLV�

WKRXJKWV�ZHUH� LPSRVVLEOH� WR�EH�SRVVLEOH�EXW�KH�

PDGH�LW�SRVVLEOH��7KH�PDQ�ZKR�WDNHV�WKH�DGYHQ�

WXUHV�LQ�ZKROH�OLIH�E\�KLV�WKRXJKWV��WKH�PDQ�ZKR�

LV�WUDQVIRUPLQJ�WKH�ZD\�ZH�WKLQN�DERXW�WHFKQRO�

RJ\��PDGH�WKH�LPSRVVLEOH�HOHFWULF�FDU�DQG�K\SHU�

ORRS� WR�EH�SRVVLEOH�� DQG� UHYROXWLRQDU\� LGHDV�RQ�

KRZ�ZH� OLYH� WKURXJK�$UWLILFLDO� ,QWHOOLJHQFH�DQG�

FRORQL]LQJ� 0DUV�� +H� LV� ³7KH� 5HDO-OLIH� ,URQ�

0DQ´�(ORQ�0XVN�� 

+H� ZDV� ERUQ� LQ� 6RXWK� $IULFD� LQ� ����� WR� DQ�

$PHULFDQ�PRWKHU� DQG�6RXWK�$IULFDQ� IDWKHU��$W�

WKH�DJH�RI�����KLV�SDUHQWV�JRW�GLYRUFHG��+H�PDGH�

KLV�ILUVW������DW�WKH�DJH�RI�����E\�VHOOLQJ�D�FRP�

SXWHU�JDPH��%ODVWHU�� WKDWKH�FRGHG� WR� WKH�PDJD�

]LQH�3&� DQG�2IILFH�7HFKQRORJ\�+H� DOVR� IHDUHG�

DERXW� WKH� GDUN� OLNH� QRUPDO� NLGV�� EXW� KH� VWDUWHG�

WKLQNLQJ� ZKDW� DFWXDOO\� WKH� GDUN� LV�� :KLOH� KH�

VWDUWHG� NQRZLQJ� DERXW� GDUN�� KH� IRXQG� GDUN� LV�

]HUR� SKRWRQV� LQ� EHWZHHQ� WKH� ZDYH� OHQJWK� RI�

���QP-���QP��+H� WKRXJKW� LW� LV�D� VLOO\� WKLQJ� WR�

IHDU� IRU�]HUR�SKRWRQV�� LW� VKRZV�KRZ�KLV�ZD\�RI�

SHUFHSWLRQ�LV�GLIIHUHQW�IURP�RWKHUV� 

³:KHQ� VRPHWKLQJ� LV� LPSRUWDQW�
HQRXJK��\RX�GR�LW�HYHQ�LI�WKH�RGGV�
DUH�QRW�LQ�\RXU�IDYRXU�´�- 
�������������������������������������(ORQ�0XVN 
,Q�������KH�PRYHG�WR�&DQDGD�DQG�WKHQ�WR�WKH�86�

WR�SXUVXH�KLV�JUDGXDWLRQ��:KLOH�VWXG\LQJ�DW� WKH�

3HQQV\OYDQLD�8QLYHUVLW\�� KH�SDLG�KLV� WXLWLRQ�E\�

RUJDQLVLQJ� KRXVH� SDUWLHV�� UHSOHWH� ZLWK� FOXE-

LQVSLUHG� DUW� LQVWDOODWLRQV�� $W� WKH� VDPH� WLPH�� KH�

ZURWH� D� EXVLQHVV� SODQ� IRU� DQ� HOHFWURQLF� ERRN-

VFDQQLQJ� VHUYLFH� DNLQ� WKH� RQH� ZKLFK� *RRJOH�

ZRXOG� ODXQFK�PRUH� WKDQ�D�GHF�

DGH� ODWHU�� 6LQFH� WKH� HYHQWXDO�

ODXQFK�RI�*RRJOH�%RRNV� OHG� WR�

D� ��EQ� ODZVXLW� IURP� WKH� $X�

WKRU¶V� *XLOG� WKDW� WRRN� HLJKW�

\HDUV� WR� ILJKW��0XVN�PD\� KDYH�

EHHQ� OXFN\� WKDW� KLV� SODQ� QHYHU�

JRW�RII�WKH�JURXQG� 

 +LV� ILUVW� EUHDN� ZDV� LQ�

������ ZKHQ� KH� DQG� KLV� EURWKHU�

.LPEDO� VWDUWHG� WKH� ZHE� VRIW�

ZDUH� FRPSDQ\� *OREDO� /LQN�

,QIRUPDWLRQ� 1HWZRUN�� ZKLFK� FUHDWHG� DQG� OL�

FHQVHG� RQOLQH� JXLGHV� WR� FLWLHV� WR� QHZVSDSHUV��

7KH� FRPSDQ\�ZDV� UHEUDQGHG� DV� =LS�� DQG�ZRQ�

FRQWUDFWV�ZLWK�WKH�1HZ�<RUN�7LPHV�DQG�&KLFD�

JR� 7ULEXQH�� EHIRUH� VHOOLQJ� WR� &RPSDT� LQ� �����

IRU� PRUH� WKDQ� ����0�� 0XVN� UHLQYHVWHG� WKRVH�

SURFHHGV� LQWR� ;�FRP�� DQ� RQOLQH� ILQDQFLDO� VHU�

YLFHV� DQG� SD\PHQW� FRPSDQ\�� ZKLFK� EHFDPH�

3D\3DO� –� FXVWRPHUV� IRXQG� WKH� QDPH� ;�FRP�

FRQIXVLQJ�� DQG� VRPH� DVVXPHG� LW� ZDV� SRUQR�

JUDSKLF�LQ�QDWXUH��DFFRUGLQJ�WR�WKH�ILUP¶V�PDUNHW�

UHVHDUFK� 

3D\3DO�JUHZ�UDSLGO\��EXW�ODUJHO\�ZLWKRXW�0XVN��

KH�ZDV� SXVKHG� RXW� DV� FKLHI� H[HFXWLYH� LQ� ������

EXW�UHPDLQHG�RQ�WKH�ERDUG�ZLWK�HQRXJK�VWRFN�WR�

JHW�D�ZLQGIDOO�RI�����P�ZKHQ�WKH�FRPSDQ\�ZDV�

VROG�WR�H%D\�LQ������ 

7KH�SHULRG�IROORZLQJ�KLV�WLPH�DW�3D\3DO�ZDV�WKH�

FUHDWLRQ�RI� WKH�0XVN�ZH� NQRZ� WRGD\�� ,Q�������

KH� VWDUWHG� WKLQNLQJ� VHULRXVO\� DERXW� VSDFHIOLJKW��

GULYHQ�E\�D�GHVLUH�WR�VHQG�D�URFNHW�WR�0DUV��7KH�

GUHDP�KDUGHQHG�LQWR�D�JHQXLQH�JRDO�WRZDUGV�WKH�

HQG� RI� WKH� \HDU�� DFFRUGLQJ� WR� DQ� HDUO\6SDFH;�

LQYHVWRU�� ZKHQ� D� EDFN-RI-DQ-HQYHORSH� FDOFXOD�

WLRQ�RQ�WKH�FRVW�RI�URFNHWV�FRQYLQFHG�0XVN�WKDW�

WKH�FRVW�RI� UHDFKLQJ�RUELW� FRXOG�EH� VODVKHG� WHQ�

IROG��+H�HQWHUV� LQWR�KLV� ILUVW�DGYHQWXURXV� OLIH�,Q�

������0XVN� LQYHVWHG� KHDYLO\� LQ� DQ� HOHFWULF� FDU�

FRPSDQ\� FDOOHG� 7HVOD� 0RWRUV�� IRXQGHG� D� \HDU�

HDUOLHU� E\� 0DUWLQ� (EHUKDUG� DQG� 0DUF� 7DUSHQ�

QLQJ�� 0XVN� WKRXJKW� DERXW� FOHDQ� HQHUJ\� ZKLFK�

ZRXOG�QRW�DIIHFW�WKH�HQYLURQPHQW�DQG�KH�VWDUWHG�

6RODU&LW\� VRODU� SDQHO� PDQXIDFWXULQJ� DQG� LQ�

VWDOOLQJ� FRPSDQ\� LQ� ������ WKLV� PDUNHG� WKH� EH�

JLQQLQJ�RI�VWUXJJOHV�LQ�KLV�OLIH��+LV�PRVW�DZDLW�

LQJ� SURMHFW� 6SDFH;� URFNHW� EODVWHG� DIWHU� ��VHF�

RQGV� IURP� ODXQFK� LQ� ������ JDYH� KLP� ORWV� RI�

FKDOOHQJHV��FRPPHQWV��6DUFDVP�� 

7HVOD� ODXQFKHG� LWV� ILUVW� FDU�� 7KH� 5RDGVWHU�� D�

OX[XU\� VSRUWV� FDU�� &RPSDQ\� VDLG� ���NP� IRU�

VLQJOH�FKDUJH�EXW�LW�LV�EUHDN�GRZQ�DIWHU���NP�LQ�

WHVW� GULYH�� $JDLQ�� KH� IDLOHG�� SHRSOH� ORVW� WKHLU�

KRSHV� LQ� WHVOD� FDUV�� 6SDFH;� �QG� URFNHW� HQJLQH�

VKXWGRZQ� ZKLOH� HQWHULQJ� WKH� RUELW�� 6RODU&LW\�

LQYHVWRUV�FDQFHOOHG�WKHLU�GHDO�� 

6SDFH;� �UGURFNHW� EODVWHG�� 1RWKLQJ� ZDV� OHIW� LQ�

KLV�SRFNHW��KLV�ZLIH�GLYRUFHG�KLP��(YHQ�WKRXJK�

QR� RQH� ZHUH� UHDG\� WR� LQYHVW� LQ� KLV� FRPSDQ\��

0XVN�QHYHU�JDYH-XS� 

6SDFH;� �WK� SURMHFW� ZDV� VXFFHVVIXOO\� ODXQFKHG��

+H� JRW� D� VSHFLDO� FDOO� IURP� 1$6$� WR� JHW� GHDO�

ZLWK� KLP� IRU� VHQGLQJ� SD\ORDGV� DQG� JRRGV� WR�

VSDFH��6SDFH;�LV�WKH�RQO\�SULYDWH�FRPSDQ\�GHDO�

LQJ� ZLWK� 1$6$�� 0XVN¶V� HDUO\� LQYHVWPHQW� DQG�

DFWLYH�UROH�ERXJKW�KLP�WKH�ULJKW�WR�FDOO�KLPVHOI�D�

FRဩIRXQGHU��DQG�KH�WRRN�RYHU�DV�FKLHI�H[HFXWLYH�

LQ������7KH�VDPH�\HDU��7HVOD�PRGHO�6OX[XULRXV�

DQG� VSRUWV� ORRN� FDU� ODXQFKHG� DQG� LW� WUDYHOOHG�

����NP� IRU� VLQJOH� FKDUJH�� $QG� 7HVOD� FDUV� JRW�

KLVWRULF� UHFRUG� RI� ������ UDWLQJ� IURP� 1DWLRQDO�

+LJKZD\�7UDIILF�6DIHW\�$GPLQLVWUDWLRQ�IRU�VDIH�

W\� IHDWXUHV� LQ� 7HVOD� 0RGHO� 6� FDU�� 6RODU&LW\�

JURZQ� XS� VORZO\��:RUOG� UHFRJQLVHG� WKH� SRZHU�

DQG�WDOHQW�RI�(ORQ�0XVN�� 
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