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,Q�������WKH�ILUVW�\HDU�RI�1RYD�6FRWLD¶V�
WLQ��6Q��H[SORUDWLRQ�ERRP��D�FRQVRUWLXP�
RI�.HUU�$GGLVRQ�0LQHV�/WG���(VVR�
0LQHUDOV�&DQDGD��DQG�'RPH�([SORUDWLRQ�
DFTXLUHG�D�ODUJH�FODLP�KROGLQJ�LQ�
VRXWKZHVW�1RYD�6FRWLD��7KH�FRQVRUWLXP�
FRQWUDFWHG�DQ�DLUERUQH�PDJQHWLF�VXUYH\��
ZKLFK�WXUQHG�XS�GR]HQV�RI�WDUJHWV��
&RQWUDFWRU�*HRWHUUH[�KLJKOLJKWHG�RQH�
DQRPDO\�DERYH�DOO�DQG�UHSRUWHG��³7KH�
EHVW�SURVSHFW�LQ�WKH�VXUYH\�LV�FRQVLGHUHG�
WR�EH�6�����DQ�LVRODWHG��IDLUO\�GHHS�
ORRNLQJ�FRQGXFWRU�QHDU�3HDUO�/DNH��:H�
WKLQN�WKLV�]RQH�KDV�H[FHOOHQW�SRWHQWLDO�
DQG�ZH�UHFRPPHQG�LW�RQ�D�KLJK�SULRULW\�
EDVLV�´ .HUU�$GGLVRQ�WHVWHG�WKH�DQRPDO\�
ZLWK�WUHQFKLQJ�DQG�WKUHH�GLDPRQG�GULOO�
KROHV��ZKLFK�UHYHDOHG�PDQ\�������P�
WKLFN�VXOSKLGH�ULFK�]RQHV�

7KH�3HDUO�/DNH�SURSHUW\�LV�XQGHUODLQ�
HQWLUHO\�E\�PHWDVLOWVWRQH�DQG�PHWDZDFNH�
RI�WKH�&DPEUR�2UGRYLFLDQ�*ROGHQYLOOH�
*URXS��WKH�ORZHU�XQLW�RI�WKH�0HJXPD�
6XSHUJURXS��$ERXW�����NP�WR�WKH�
VRXWKHDVW�LV�WKH�'DYLV�/DNH�3OXWRQ��D�
KLJKO\�HYROYHG��ODWH�VWDJH�SOXWRQLF�FHQWUH�
RI�WKH�'HYRQR�&DUERQLIHURXV�6RXWK�
0RXQWDLQ�%DWKROLWK��60%���7KH�60%�LV�
KRVW�WR�QXPHURXV�6Q�:�DQG�UHODWHG�
HOHPHQW�RFFXUUHQFHV��DV�ZHOO�DV�WKH�
JUHLVHQ�KRVWHG��(DVW�.HPSWYLOOH�6Q�&X�
=Q�$J�GHSRVLW�DQG�IRUPHU�PLQH��VHH�
0LQHUDOV�8SGDWH��Y������QR�����

,Q�������.HUU�$GGLVRQ�DVNHG�'U��$��
.� &KDWWHUMHH�RI�WKH�'HSDUWPHQW�RI�0LQHV
DQG�(QHUJ\�WR�H[DPLQH�WKH�FRPSDQ\¶V
3HDUO�/DNH�GULOO�FRUH��+H�UHSRUWHG�WKH
ZLGHVSUHDG�SUHVHQFH�RI�FDVVLWHULWH�LQ�WKH
SRO\VXOSKLGH�YHLQOHWV��(VVR�0LQHUDOV
VRRQ�WRRN�RYHU�DV�WKH�MRLQW�YHQWXUH¶V
H[SORUHU�RI�WKH�SURSHUW\�DQG�FRQWLQXHG
H[SORUDWLRQ�XQWLO�������$�WLOO
JHRFKHPLFDO�VXUYH\�ZDV�FDUULHG�RXW�DV
ZHOO�DV����DGGLWLRQDO�GLDPRQG�GULOO�KROHV
�)LJ������%\�WKH�HQG�RI�������DQ�DUHD
���[����P�KDG�EHHQ�GHILQHG��ZLWKLQ
ZKLFK�QXPHURXV�]RQHV�XS�WR���P�WKLFN�RI
PDVVLYH�FKORULWH�DQG�RU�VLOLFD�DOWHUDWLRQ
RFFXU��7KHVH�DOWHUDWLRQ�]RQHV�FRPPRQO\
FRQWDLQ�YHLQOHWV�RI�FKORULWH�VXOSKLGHV��
TXDUW]��ZLWK�PRVW�YHLQOHWV���������FP
WKLFN��DOWKRXJK�VRPH�UHDFK�XS�WR���FP�
7KH�PRVW�DEXQGDQW�VXOSKLGH�SUHVHQW�LV
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S\UUKRWLWH�ZLWK�OHVVHU�S\ULWH��
FKDOFRS\ULWH��VSKDOHULWH�DQG�DUVHQRS\ULWH��
&DVVLWHULWH�LV�DOVR�FRPPRQ��7\SLFDO�
JUDGHV�DUH����������6Q��XS�WR��������
)HZHU�VDPSOHV�ZHUH�DQDO\]HG�IRU�=Q�DQG�
&X��EXW�WKH�OLPLWHG�GDWD�FROOHFWHG�VXJJHVW�
JUDGHV�RI�=Q�LQ�WKH����������UDQJH��XS�WR�
����/HYHOV�RI�&X�DUH�W\SLFDOO\�LQ�WKH�
���������UDQJH��7KH�ZLGHVSUHDG�
SUHVHQFH�RI�S\UUKRWLWH�LV�WKRXJKW�WR�EH�
WKH�VRXUFH�RI�WKH�ZHOO�GHYHORSHG�
PDJQHWLF�DQRPDO\�DW�3HDUO�/DNH�

,Q������'U��&KDWWHUMHH�GHWHUPLQHG�
WKDW�=Q�ULFK�]RQHV�ZLWKLQ�WKH�DOWHUDWLRQ�
DW�3HDUO�/DNH�DOVR�FRQWDLQHG�HOHYDWHG�
OHYHOV�RI�,Q��7KLV�ZRXOG�QRUPDOO\�KDYH�
EHHQ�D�VLJQLILFDQW�ILQGLQJ�ZLWK�LPSRUWDQW�
H[SORUDWLRQ�LPSOLFDWLRQV�IRU�3HDUO�/DNH��
DQG�WKH�PDQ\�RWKHU�JUDQLWH� DQG�
PHWDVHGLPHQW�KRVWHG�6Q�GHSRVLWV�RI�WKH�
6RXWKZHVW�1RYD�6FRWLD�7LQ�'RPDLQ��7KH�
*HRORJLFDO�5HFRUG��Y�����QR������7KH�
ILQGLQJ�IDGHG�LQWR�REVFXULW\��KRZHYHU��
DQG�E\������(VVR�0LQHUDOV�&DQDGD�
GHFLGHG�WR�DEDQGRQ�DOO�WKHLU�6Q�KROGLQJV��
LQFOXGLQJ�3HDUO�/DNH��/LNHZLVH��WKH������
FROODSVH�RI�WKH�JOREDO�6Q�FDUWHO�DQG�D�

WKUHH�IROG�GURS�LQ�WKH�JOREDO�6Q�SULFH�
HVVHQWLDOO\�HQGHG�DOO�6Q�H[SORUDWLRQ�LQ�
WKH�SURYLQFH�

5HFHQW�\HDUV�KDYH�VHHQ�D�ULVH�LQ�WKH�
SULFH�RI�VWUDWHJLF�FRPPRGLWLHV�OLNH�6Q�
DQG�:��DQG�D�PRUH�SURPLVLQJ�RXWORRN��,Q�
DGGLWLRQ��WKH�µ*UHHQ�(FRQRP\¶�DQG�LWV�
QHHG�IRU�FRPPRGLWLHV�OLNH�,Q��7D�DQG�
RWKHU�UDUH�PHWDOV�LV�UHVXOWLQJ�LQ�UHQHZHG�
LQWHUHVW�LQ�WKH�GHSRVLWV�RI�1RYD�6FRWLD¶V�
7LQ�'RPDLQ��$YDORQ�$GYDQFHG�0DWHULDOV�
,QF��LV�FXUUHQWO\�HYDOXDWLQJ�WKH�IHDVLELOLW\�
RI�H[SORLWLQJ�WKH�UHPDLQLQJ�6Q�=Q�&X�
$J�UHVRXUFH�DW�(DVW�.HPSWYLOOH��LQ�SDUW�
GXH�WR�LWV�FRQWHQW�RI�,Q��$OSKD�5HVRXUFHV�
,QF���FXUUHQW�PLQHUDO�ULJKWV�KROGHU�RI�
3HDUO�/DNH��KDV�GHWHUPLQHG�=Q�ULFK�
]RQHV�WKHUH�FRQWDLQ�,Q�XS�WR����SSP��

7KH�����V�(VVR�H[SORUDWLRQ�RQO\�
WHVWHG�WKH�QRUWKHUQ�IODQN�RI�WKH�
SURVSHFW¶V�VWURQJ�PDJQHWLF�DQRPDO\��)LJ��
����7KH�GHSRVLW�UHPDLQV�RSHQ�DORQJ�VWULNH�
WR�WKH�QRUWKHDVW��VRXWKZHVW�DQG��PRVW�
LPSRUWDQWO\��WKH�VRXWK��&OHDUO\��WKHUH¶V�
PRUH�WR�EH�GRQH�
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