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3ODLQV�0LQLPDOLVP

$�WKHVLV�VXEPLWWHG�LQ�SDUWLDO�IXOğOOPHQW
RI�WKH�UHTXLUHPHQWV�IRU�WKH�GHJUHH�RI

0DVWHU�RI�0XVLF�LQ�0XVLF�ZLWK�D�FRQFHQWUDWLRQ�LQ�&RPSRVLWLRQ

E\

0DWWKHZ�0DJHUNXUWK

8QLYHUVLW\�RI�7XOVD
%DFKHORU�RI�0XVLF�ZLWK�D�FRQFHQWUDWLRQ�LQ�&RPSRVLWLRQ������

0D\�����
8QLYHUVLW\�RI�$UNDQVDV

7KLV�WKHVLV�LV�DSSURYHG�IRU�UHFRPPHQGDWLRQ�WR�WKH�*UDGXDWH�&RXQFLO�
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-DFRE�+HUW]RJ��3K'
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$EVWUDFW

3ODLQV�0LQLPDOLVP�LV�D�VHW�RI�IRXU�PXVLFDO�VFRUHV�WKDW�VHHNV�WR�UHFRQFLOH�FODVVLFDO�DQG

IRON�PXVLF�VW\OHV�LQ�D�VHPL�LPSURYLVDWRU\�VW\OH��,Q�HDFK�SLHFH��WKH�PXVLFLDQV�DUH�DVNHG�WR

LQWHUDFW�ZLWK�HDFK�RWKHU�LQ�GLIIHUHQW�ZD\V��DOWHUQDWLQJ�EHWZHHQ�D�VSHFLğFDOO\�QRWDWHG

FODVVLFDO�VFRUH�DQG�HVRWHULF�WH[W�GHVFULSWLRQV��$GGLWLRQDOO\��WKLV�ERG\�RI�ZRUN�LQFOXGHV

LQVWUXPHQWV�WUDGLWLRQDOO\�DVVRFLDWHG�ZLWK�$PHULFDQ�IRON�PXVLF��LQFOXGLQJ�EDQMR��PDQROLQ�

DQG�DFRXVWLF�JXLWDU��7KURXJK�ERWK�WKH�WH[WXUDO�DQG�QRWDWLRQDO�IXVLRQ��WKHVH�SLHFHV�DUH

GHVLJQHG�WR�EH�SHUIRUPHG�E\�PXVLFLDQV�ZLWK�YDULDEOH�GHJUHHV�RI�UHDGLQJ�DELOLW\��WKXV

ZLGHQLQJ�DFFHVV�WR�WUDGLWLRQDO�FODVVLFDO�PXVLF�VSDFHV�



7DEOH�RI�&RQWHQWV

,QWURGXFWLRQĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽ�

%OXUU\�&DQRQVĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽ�����

3ODQH�RI�:DWHU�6HD�RI�*UDVVĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽ�������

&RQJUHJDWLRQĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽ���Ľ�����

(PSW\�LQ�)XOOĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽĽ���������



,QWURGXFWLRQ

,Q�WKH�\HDUV�VLQFH�P\�ğQLVKLQJ�P\�XQGHUJUDGXDWH�GHJUHH��WKH�WUDMHFWRU\�RI�ERWK�RI

P\�SHUIRUPDQFH�DQG�FRPSRVLWLRQ�OLYHV�KDV�EHHQ�PRYLQJ�DZD\�IURP�FODVVLFDO�PXVLF��$V

D�FHOOLVW�DQG�EDVV�SOD\HU��,�IRXQG�P\VHOI�OHDUQLQJ�PXVLF�DOPRVW�H[FOXVLYHO\�RUDOO\��DQG

RQO\�UDUHO\�ZRXOG�D�VWDII�RI�QRWDWLRQ�DSSHDU�LQ�P\�ZRUNLQJ�OLIH��0\�IULHQGV�DQG

FROOHDJXHV�LQ�WKH�7XOVD�PXVLF�FRPPXQLW\�SXVKHG�PH�WR�LPSURYH�DW�VRPH�RI�WKH

EHGURFN�DELOLWLHV�WKDW�,�GLGQłW�OHDUQ�LQ�PXVLF�VFKRRO��WKLQNLQJ�DERXW�UK\WKP�RQ�D�JULG�

EDVV�SOD\LQJ�WKDW�KROGV�GRZQ�WKH�JURRYH��GHHSO\�OLVWHQLQJ�WR�PL[HV�DQG�WKH�FRQWHQW�RI

UHFRUGHG�PXVLF��DQG�EHJLQQLQJ�WR�JUDVS�WKH�IHHOLQJ�RI�WHQVLRQ�DQG�UHOHDVH�LQ�JURXS

LPSURYLVDWLRQ��$OO�LQ�DOO��P\�SDUWLFLSDWLRQ�LQ�FODVVLFDO�PXVLF�GHFUHDVHG�DV�P\

LQYROYHPHQW�ZLWK�IRON�PXVLF�DQG�RWKHU�QRQ�FODVVLFDO�PXVLF�LQFUHDVHG�

$V�,�HQWHUHG�P\�JUDGXDWH�VWXG\�DW�WKH�8QLYHUVLW\�RI�$UNDQVDV��,�IHOW�D�SXOO�EDFN�WR

FODVVLFDO�PXVLF�ZKLOH�PDNLQJ�ZHHNHQG�MDXQWV�EDFN�WR�7XOVD�IRU�JLJV��UHKHDUVDOV��DQG

UHFRUGLQJ�VHVVLRQV��7KLV�KHFWLF�VFKHGXOH�UHVXOWHG�LQ�P\�EHLQJ�LPPHUVHG�LQ�ERWK

FODVVLFDO�DQG�QRQ�FODVVLFDO�PRGHV�RI�OHDUQLQJ�DW�WKH�VDPH�WLPH��DQG�,�ZDQWHG�WR�ğQG

VRPH�ZD\�WR�EULGJH�WKHVH�WZR�ZD\V�RI�WKLQNLQJ�LQ�P\�HYHQWXDO�WKHVLV�

'XULQJ�WKLV�WLPH�,łYH�DOVR�EHHQ�WKLQNLQJ�DERXW�P\�IDPLO\�DQG�XSEULQJLQJ�RQ�WKH

SODLQV��$OO�RI�P\�IDPLO\�FRPHV�IURP�FHQWUDO�.DQVDV��DQG�RYHU�WKH�FRXUVH�RI�LQQXPHUDEOH

GULYHV�WKURXJK�WKH�KHDUW�RI�WKH�VWDWH��WKH�LPDJHU\�RI�ĠDWQHVV�DQG�ORYHO\�PXQGDQLW\

ZRUPHG�LWV�ZD\�LQWR�P\�KHDG��DQG�,�ZDQWHG�WR�FKDQQHO�WKDW�ODQGVFDSH�LQWR�PXVLF�WKDW

JHQWO\�XQIXUOV�RYHU�WLPH��7KH�RYHUDOO�VRXQG�DQG�WH[WXUH�LV�LQĠXHQFHG�E\�DUWLVWV�OLNH

.DO\Q�)D\��$GULDQQH�/HQNHU��*LOLDQ�:HOFK��-RKQ�$GDPV��DQG�7LJUDQ�+DPDVD\DQ�

�



:LWK�WKHVH�SLHFHV��,�ZDQWHG�WR�PDNH�PXVLF�WKDW�LV�LQWHQVHO\�FROODERUDWLYH�DQG

SULRULWL]HV�WKH�DELOLW\�RI�WKH�SHUIRUPHUV�WR�PDNH�GHFLVLRQV�ZLWKLQ�D�VHPL�SUHVFULEHG

IRUP��)XUWKHUPRUH��,łP�H[SOLFLWO\�ZULWLQJ�WKHVH�SLHFHV�ZLWK�VSHFLğF�SOD\HUV�LQ�PLQG��DOO

IRONV�WKDW�,łYH�ZRUNHG�ZLWK�LQ�7XOVD��,�DOVR�LQWHQG�WR�SHUIRUP�LQ�DOO�RI�WKH�HQVHPEOHV�KHUH

DV�D�FHOOLVW�RU�JXLWDULVW��DQG�IURP�WKH�SRVLWLRQ�DV�FRPSRVHU�SHUIRUPHU�,�KRSH�WR�EH

DYDLODEOH�WR�VKDSH�WKH�SLHFHV�DV�QHHGHG�ZKLOH�DOVR�DOORZLQJ�WKH�SLHFHV�IUHHGRP�WR

PRYH�LQ�GLUHFWLRQV�,�GLGQłW�DQWLFLSDWH��,�IXOO\�H[SHFW�WKHVH�SLHFHV�ZLOO�FKDQJH�LQ�WKH

UHKHDUVDO�SURFHVV��EXW�WKHVH�VFRUHV�DUH�URDGPDSV�ZLWK�ZKLFK�WR�EHJLQ�

7KH�UHVXOWLQJ�PXVLF�VKRXOG�EH�DEOH�WR�OLYH�LQ�D�FRQFHUW�KDOO��JDOOHU\�VSDFH��RU�DQ\

OLVWHQLQJ�URRP��EXW�LW�LV�SULPDULO\�LQWHQGHG�WR�EH�UHFRUGHG��7KDW�SURMHFW�PD\�QRW�EH

DEOH�WR�FRPH�WR�IUXLWLRQ�IRU�D�ZKLOH��EXW�,łP�KRSHIXO�WR�EH�DEOH�WR�UHKHDUVH��UHFRUG��DQG

FROODERUDWH�ZLWK�WKH�QHFHVVDU\�SOD\HUV�DV�PRUH�IRONV�DUH�DEOH�WR�JHW�YDFFLQDWHG�

%OXUU\�&DQRQV LV�WKH�LQWURGXFWLRQ�WR�WKLV�ERG\ RI�ZRUN��DV�LW�IHDWXUHV�WKH�IRON�EDQG

WH[WXUH�DQG�WKH�W\SH�RI�UK\WKPLF�GHYHORSPHQW�WKDW�H[LVWV�ODWHU�LQ�WKH�ZRUN�DV�ZHOO�

(VVHQWLDOO\��WKLV�PRYHPHQW�XVHV�D�FRQVLVWHQW���EHDW�WLPH�VLJQDWXUH��LQ�ZKLFK�HDFK

LQGLYLGXDO�SDUW�FUHDWHV�WKHLU�RZQ�UHSHDWLQJ�VXEGLYLVLRQV��WKHUHE\�EOXUULQJ�WKH�HQWU\

EHIRUH�WKHP��7KLV�PRYHPHQW�DOVR�LQWURGXFHV�WKH�ŃĠRFNLQJń�JHVWXUH�DPRQJVW�WKH

SOXFNHG�LQVWUXPHQWV��LQ�WKLV�PRYHPHQW��DFRXVWLF�JXLWDU��HOHFWULF�JXLWDU��DQG�EDQMR��LQ

ZKLFK�HDFK�SOD\HU�UDSLGO\�DQG�IUHHO\�SOD\V�DUSHJJLRV�WR�PDNH�D�ODUJH��FORXG\�FKRUG

WH[WXUH�

)ROORZLQJ %OXUU\�&DQRQV LV 3ODQH�RI�:DWHU�6HD RI�*UDVV� WKH�PRVW�WUDGLWLRQDOO\

ŃFODVVLFDOń�RI�WKH�VHW��7KLV�SLHFH�LV�D�SLDQR�WULR��DQ�LQVWUXPHQWDWLRQ�IRUJHG�LQ�WKH

�



(XURSHDQ�FODVVLFDO�WUDGLWLRQ��EXW�LW�LV�D�FRPIRUWDEOH�PHGLXP�,łYH�ZULWWHQ�LQ�PDQ\�WLPHV�

DQG�,�KDYH�WUXVWHG�FROOHDJXHV�ZKR�ZRXOG�EH�H[FHOOHQW�WR�SHUIRUP�WKLV�ZLWK��7KLV�SLHFH

LV�LQVSLUHG�E\�D�FHUWDLQ�VZDWK�RI�.DQVDV�7XUQSLNH�ZKLFK�RQFH�ZDV�DQ�RFHDQ�ĠRRU��7KLV

SLHFH�LPDJLQHV�WKH�SURFHVV�RI�GU\LQJ�XS�DV�WKH�RFHDQ�UHFHGHV��DQG�WKHQ�ĠLSV�LW�DURXQG

DQG�FRQMXUHV�D�GHOXJH�RI�ZDWHU�HQWHULQJ�DQG�ĠRRGLQJ�LW�DOO�DJDLQ�ZLWK�WKH�RFHDQ�

7KLUG�LQ�WKH�VHW�LV &RQJUHJDWLRQ� D�SLHFH�IRU IRXU�DFRXVWLF�JXLWDUV�LQ�GLIIHUHQW�WXQLQJV�

7KH�QRWDWLRQ�LQ�WKLV�SLHFH�LV�WKH�OHDVW�SUHVFULEHG�WKDQ�DQ\�RI�WKH�SLHFHV��DV�WKLV�SLHFH�LV

LQWHQGHG�WR�EH�WKH�PRVW�LPSURYLVDWRU\��7KLV�SLHFH�LQFOXGHV�D�FOLPDFWLF�PRPHQW�WKDW

IHDWXUHV�WKH�LQVWUXPHQWV�EHLQJ�GHWXQHG�DQG�LPSURYLVHG�RQ�ZLOGO\�DQG�QRLVLO\��$OO�LQ�DOO�

WKLV�SLHFH�VKRXOG�EH�WKH�PRVW�G\QDPLF�RI�WKH�VHW���IURP�WKH�PRVW�GHOLFDWH�WR�WKH�PRVW

LQWHQVH�DQG�QRLV\�

7KH�ğQDO�SLHFH�LQ�WKH�VHW�LV (PSW\�LQ�)XOO� ZKLFK�IHDWXUHV�WKH�UHWXUQ�RI�WKH�IRON�EDQG

LQVWUXPHQWDWLRQ��7KLV�SLHFH�LV�PRVWO\�GHğQHG�E\�WKH�ĠRFNLQJ�JHVWXUH��DQG�DV�D

FRQFOXVLRQ��LW�PRYHV�JHQWO\�DQG�VORZO\��7KH�SOXFNHG�LQVWUXPHQWV�DUH�DVNHG�WR�ERZ�WKHLU

LQVWUXPHQWV�DW�WKH�HQG��DQG�WKH�VRXQG�LV�LQWHQGHG�WR�EH�VWUHWFKHG�RXW�DQG�FUXVW\�DV�WKH

SLHFH�IDGHV�RXW�IUHHO\�

7KH�LPSHWXV�IRU�WKLV�VHW�RI�SLHFHV�LV�ERWK�D�JHQXLQH�SHUVRQDO�LQWHUHVW�LQ�WKH

ODQGVFDSH�RI�WKH�SODLQV�UHJLRQ�DQG�D�GHVLUH�WR�VKDUH�WKH�DUWLVWU\�RI�SHRSOH�ZKR�OLYH

KHUH��7KH�ğQLVKHG��UHFRUGHG�SURGXFW�ZLOO�OLNHO\�LQFOXGH�HOHPHQWV�RI�VSRNHQ�ZRUG�DQG

IRON�VRQJV�ZULWWHQ�DQG�SHUIRUPHG�E\�SODLQV�EDVHG�DUWLVWV��DQG�ZLOO�DLP�WR�VKRZ�WKDW

WKHVH�SODFHV�DUH�D�GHVWLQDWLRQ��DQG�QRW�PHUHO\�D�Ġ\RYHU�

�
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