
&DVWOHV
«««««««««««««

�����5RGRV�7RXULVP�3URPRWLRQ�2UJDQL]DWLRQ



5RGRV�7RXULVP�3URPRWLRQ�2UJDQL]DWLRQ����

&DVWOHV
««««««««««««««««««�

¡� &DVWOHV� ��
¡� 3DODFH�RI�WKH�*UDQG�0DVWHU ��

¡� /LQGRV�&DVWOH ��

¡� 0RQROLWKRV�&DVWOH ��

¡� .ULWLQLD�&DVWOH ��

¡� $VNOLSLRV�&DVWOH ��

¡� $UFKDQJHORV�&DVWOH ��

¡� )HUDNORV�&DVWOH ��



&DVWOHV
«««««««««««««

�����5RGRV�7RXULVP�3URPRWLRQ�2UJDQL]DWLRQ

&DVWOHV

$V�D�UHVXOW�RI�LQWHQVH�SLUDWH�DFWLYLW\�LQ�WKH�VHYHQWK�WR�QLQWK�FHQWXULHV�$'�DQG�WKH�DFWLYLWLHV�RI�WKH
.QLJKWV�RI�6W�-RKQ��WKH�LVODQG�KDV�D�UHPDUNDEOH�QXPEHU�RI�FDVWOHV�DQG�IRUWUHVVHV�RI�ZKLFK�PDQ\
KDYH�VXUYLYHG���7KH�VHYHQ�SULQFLSDO�RQHV�DUH�DW�5RGRV�7RZQ��$UFKDQJHORV��)HUDNORV��/LQGRV�
$VNOLSLRQ��0RQROLWKRV�DQG�.ULWLQLD�

'HIHQFH�DJDLQVW�WKH�LQILGHO�0RVOHPV�ZDV�DQ�RQJRLQJ�FRQFHUQ�RI�WKH�.QLJKWV�ZKLFK�VSXUUHG�WKHP
LQWR�DOPRVW�FRQVWDQW�EXLOGLQJ�DQG�UHLQIRUFLQJ���7ZHOYH�IRUWUHVVHV�ZHUH�NQRZQ�WR�H[LVW�XQGHU
*UDQG�0DVWHU�(�%��'HJOL�2UVLQL�LQ������ZKLFK�KDG�WR�VHUYH����VHWWOHPHQWV�EXW�WKH�IXOO�WRWDO�ZDV
WKRXJKW�WR�EH�DURXQG������(DFK�VHWWOHPHQW�ZDV�LQVWUXFWHG�RQ�HYDFXDWLRQ�SURFHGXUHV�DQG
DVVLJQHG�WR�WKH�YDULRXV�FDVWOHV���6HWWOHPHQWV�DW�*HQQDGLRQ��.DODWKRV�DQG�/DUGRV�ZHUH�DVVLJQHG�WR
/LQGRV�FDVWOH�IRU�H[DPSOH���2WKHU�FDVWOHV�PHQWLRQHG�LQ�WKHVH�LQVWUXFWLRQV�ZHUH�ORFDWHG�DW
$SRODNLD��/DKDQLD��.DWDYLD��$SROORQLD��6DODNRV��)DQDL�DQG�9LOODQRYD�DV�ZHOO�DV�WKH�IRUWLILFDWLRQV�DW
)LOHULPRV���,Q�DGGLWLRQ�WR�WKHVH��WKHUH�DUH�FDVWOH�UHPDLQV�IRXQG�DW�/DUGRV�DQG�0HVDQDJURV���7RZHUV�
S\UJRL��ZHUH�DOVR�EXLOW�DURXQG�FRDVWDO�UHJLRQV��HVSHFLDOO\�RQ�WKH�ZHVW�FRDVW�DV�DQ�LQWHJUDO�SDUW�RI
WKH�HODERUDWH�GHIHQFHV���6RPH�RI�WKHVH�DUH�VWLOO�LQ�JRRG�FRQGLWLRQ��HVSHFLDOO\�WKH�RQH�DW�3\UJRV�

$SDUW�IURP�WKH�PHGLHYDO�FDVWOHV��WKHUH�DUH�D�QXPEHU�RI�RWKHU�FDVWOH�UXLQV��HVSHFLDOO\�QHDUE\�WKH
YLOODJH�RI�.DOLWKLHV���7KH�(ULPRFDVWUR�FDVWOH�ZLWK�UXLQV�GDWLQJ�EDFN�WR�&ODVVLFDO�DQG�+HOOHQLVWLF�WLPHV�
0HVRYRXQRV�ZLWK�UXLQV�GDWLQJ�EDFN�WR�3UHKHVWRULF�DQG�&ODVVLFDO�WLPHV��DQG�6DUDQWDSLFKRV�ZLWK�WKH
UXLQV�RI�D�QHNURSROLV�

3DODFH�RI�WKH�*UDQG�0DVWHU

7KH�SDODFH�RI�WKH�*UDQG�0DVWHU��RU�.DVWHOOR��LV�EXLOW�DW�WKH�KLJKHVW�SRLQW�RI�WKH�PHGLHYDO�FLW\��WR
WKH�QRUWK�ZHVW��DQG�LWV�YROXPHV�GRPLQDWH�WKH�FLW\�DQG�LWV�KDUERXU��,W�ZDV�D�VWURQJ�VWUXFWXUH�
LQGLVVROXEO\�OLQNHG�ZLWK�WKH�IRUWLILFDWLRQV��DQG�SOD\HG�DQ�DFWLYH�UROH�LQ�WKH�GHIHQFH�RI�WKH�FLW\�
IRUPLQJ�WKH�ODVW�UHIXJH�RI�WKH�SRSXODWLRQ�LQ�WKH�HYHQW�RI�WKH�FLW\�ERLOLQJ�WR�WKH�HQHP\�

7KH�SDODFH�RI�WKH�*UDQG�0DVWHU�LV�D�URXJKO\�VTXDUH�EXLOGLQJ��GLP����[���P��GHVLJQHG�DURXQG�D
ODUJH�FRXUW\DUG��GLP��FD����[���P����%XLOW�DW�WKH�HQG�RI�WKH��WK�F���WR�DFW�DV�WKH�FLWDGHO�RI�WKH�(DUO\
%\]DQWLQH��IRUWUHVV���LW�FRQWLQXHG�WR�SOD\�WKLV�UROH�WKURXJKRXW�WKH�%\]DQWLQH�SHULRG�DQG�WKH�SHULRG
RI�WKH�.QLJKWV�RI�6W��-RKQ���������������7KH�EXLOGLQJ�ZDV�PRGLILHG�EHIRUH�WKH�.QLJKWV
HVWDEOLVKHG�WKHPVHOYHV�RQ�WKH��LVODQG��IURP�WKH�ILUVW�TXDUWHU�RI�WKH���WK�F��WKH�.QLJKWV�EHJDQ�WR
UHSDLU�WKH�%\]DQWLQH�FLWDGHO�DQG�FRQYHUW�LW�LQWR�WKH�UHVLGHQFH�RI�WKH�*UDQG�0DVWHU�DQG
DGPLQLVWUDWLYH�FHQWUH�RI�WKHLU�VWDWH�
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7KH�PDLQ�HQWUDQFH�LV�LQ�WKH�VRXWK�IDFDGH��IODQNHG�E\�WZR�LPSRVLQJ�WRZHUV���7KH�ZHVW�IDFDGH�LV
SLHUFHG�E\�D�JDWH��LQ�IURQW�RI�ZKLFK�ULVHV�D�WDOO��VTXDUH�WRZHU���SUREDEO\�WKH�ZRUN�RI�WKH�*UDQG
0DVWHU�3LHUUH�G
$XEXVVRQ��������������2Q�WKH�QRUWK�VLGH�WKHUH�DUH�XQGHUJURXQG�URRPV�WKDW
VHUYHG�DV�VWRUHURRPV��DQG�LW�ZDV�SUREDEO\�LQ�WKHVH�WKDW�SDG�RI�WKH�FLYLOLDQ�SRSXODWLRQ�WRRN
UHIXJH�LQ�WKH�HYHQW�RI�DQ�HQHP\�DWWDFN���7KH�JURXQG�IORRU�ZDV�RFFXSLHG�E\�VPDOO�DQG�ODUJH
YDXOWHG�URRPV��VHW�DURXQG�D�VTXDUH�FRXUW\DUG��ZKLFK�ZHUH�XVHG�DV�DQFLOODU\�URRPV�
,Q�DERXW�WKH�PLGGOH�RI�WKH���WK�F���WKH�ILUVW�IORRU�FROODSVHG�FRPSOHWHO\��DQG�YHU\�OLWWOH�RI�LW
VXUYLYHG�XQWLO�������DQG�WKH�EHJLQQLQJ�RI��UHVWRUDWLRQ��ZRUN�
2Q�WKH�ILUVW�IORRU�ZHUH�YDULRXV�RIILFLDO�URRPV��VXFK�DV�WKH��*UHDW�&RXQFLO�&KDPEHU��DQG�WKH�GLQLQJ
URRP��DV�ZHOO�DV�WKH�SULYDWH�TXDUWHUV�RI�WKH�*UDQG�0DVWHU��ZKLFK�ZHUH�FRPPRQO\�NQRZQ�DV
�0DUJDULWDH����'XULQJ�WKH�SHULRG�RI�,WDOLDQ�UXOH��D�FKDSHO�ZDV�EXLOW�WR�WKH�ULJKW�RI�WKH�PRQXPHQWDO
PDUEOH�VWDLUFDVH�OHDGLQJ�XS�WR�WKH�ILUVW�IORRU���,Q�LW�ZDV�HUHFWHG�D�EURQ]H�VWDWXH�RI�6DLQW�1LFKRODV��D
FRS\�RI�WKH�ZRUN�RI�WKDW�QDPH�E\�'RQDWHOOR��LQ�%DUL�
)ORRU�PRVDLFV�RI�ODWH�+HOOHQLVWLF��5RPDQ�DQG�(DUO\�&KULVWLDQ�WLPHV�KDYH�EHHQ�ODLG�LQ�PDQ\�RI�WKH
URRPV�RQ�WKH�ILUVW�IORRU��PRVW�RI�WKHP�WDNHQ�IURP�EXLOGLQJV�RQ�.RV�
'XULQJ�WKH�SHULRG�RI�7XUNLVK�UXOH��WKH�SDODFH�ZDV�XVHG�DV�D�SULVRQ��DQG�LW�FRQWLQXHG�WR�KDYH�WKLV
IXQFWLRQ�XQGHU�WKH�,WDOLDQV��XQWLO�WKH�GHFLVLRQ�ZDV�WDNHQ�WR��UHVWRUH��WKH�EXLOGLQJ�
7ZR�PDMRU�SHUPDQHQW�H[KLELWLRQV�PD\�EH�YLVLWHG�LQ�WKH�JURXQG�IORRU�URRPV��RQ�WKH�QRUWK�VLGH�
WKH�H[KLELWLRQ�HQWLWOHG��7KH�FLW\�RI�5RGRV�IURP�LWV�IRXQGDWLRQ��������%&��WR�WKH�5RPDQ�SHULRG�
DQG�RQ�WKH�VRXWK�ZHVW�VLGH��QH[W�WR�WKH�FKDSHO��WKH�H[KLELWLRQ��5RGRV�IURP�WKH��WK�F��$'�WR�LWV
FDSWXUH�E\�WKH�7XUNV���������
2SHQ�'DLO\�H[FHSW�0RQGD\V�������²������

/LQGRV�&DVWOH

7KH�/LQGRV�&DVWOH�LV�IRXQG�RQ�WKH�WRS�RI�D����P�URFN�DQG�VHUYHV�DV�DQ�HQWUDQFH�SRLQW�WR�WKH
$FURSROLV�DQG�WKH�WHPSOH�RI�$WKHQD�DQG�RQFH�ZDV�XVHG�DV�WKH�DGPLQLVWUDWLYH�EXLOGLQJ�RI�WKH
.QLJKWV��7RGD\��WKH�DVFHQW�WR�WKH�DFURSROLV�,V�VWLOO�E\�WKH�VDPH�VWHHS�URDG�DV�LQ�DQWLTXLW\��$IWHU�WKH
ILUVW�RXWHU�HQWUDQFH�WR�WKH�PHGLHYDO�IRUWUHVV��DQG�EHIRUH�EHJLQQLQJ�WR�FOLPE�WKH�ODUJH�VWDLUZD\�WKDW
OHDGV�XS�WR�WKH�$GPLQLVWUDWLYH�%XLOGLQJ�RI�WKH�.QLJKWV��ZH�HQFRXQWHU�WZR�LPSRUWDQW�PRQXPHQWV
RQ�RXU�OHIW�D�VHPLFLUFXODU�+HOOHQLVWLF�H[HGUD��DQG��QH[W�WR�LW��D�GHSLFWLRQ�RI�WKH�SURZ�RI�DQ�DQFLHQW
VKLS�FDUYHG�LQ�UHOLHI�LQ�WKH�URFN��ZKLFK�IRUPHG�WKH�EDVH�RI�D�VWDWXH�RI�$JHVDQGURV�VRQ�RI�0LONLRQ�
WKH�ZRUN�RI�WKH�VFXOSWRU�3\WKRNULWRV�LQ�WKH�HDUO\��QG�F��%&
7KH�IRUWLILFDWLRQ�RI�/LQGRV�E\�WKH�.QLJKWV�JRHV�EDFN�WR�WKH���WK���WK�F�$'��3DVVLQJ�WKURXJK�WKH
JURXQG���IORRU�RI�WKH�.QLJKWV�$GPLQLVWUDWLYH�%XLOG�%XLOGLQJ��ZH�HPHUJH�LQWR�D�ODUJH�VTXDUH��ZKLFK
RFFXSLHV�WKH�ORZHVW�OHYHO�RI�WKH�DFURSROLV�DQG�ZDV�IXOO�RI�YRWLYH�RIIHULQJV�LQ�DQFLHQW�WLPHV�
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0RQROLWKRV�&DVWOH

0RQROLWKRV�YLOODJH�VOXPEHUV�DW�WKH�IRRW�RI�$NUDPLWLV�DQG�LV�OLWWOH�GLVWXUEHG�HYHQ�ZKHQ�WKH�FRDFKHV
WKXQGHU�WKURXJK�HQ�URXWH�WR�0RQROLWKRV�FDVWOH�ZKLFK�LV�ILUPO\�RQ�WKH�WRXULVW�DJHQGD���7KH�URDG
UXQV�DORQJVLGH�WKH�YLOODJH�VR��XQOHVV�DQ�HIIRUW�LV�PDGH�WR�JHW�RXW�DQG�ZDON�DURXQG��OLWWOH�LV�VHHQ�RI
WKH�ZD\�RI�OLIH�WKHUH�
7KH�URDG�GRZQ�WR�WKH�FDVWOH�LV�JRRG�EXW�GULYH�VORZO\�VR�WKH�YLHZ�SRLQW�IURP�DERYH�LV�QRW
PLVVHG���0RQROLWKRV�FDVWOH�VLWV�DVWULGH�0RQRSHWUD��D�EOXQWHG�QHHGOH�RI�JUH\�URFN�ULVLQJ
SUHFLSLWRXVO\�WR����IW�����P����7KLV�LV�QR�IDLU\�WDOH�FDVWOH��EXW�D�UHDO�OLIH�LPSUHJQDEOH�IRUWUHVV�EXLOW
E\�WKH�*UDQG�0DVWHU�G
$XEXVVRQ���7KH�WKLFN�ZDOOV�WKUHDG�DURXQG�WKH�WRS�DQG�LQVLGH�LV�WKH�ZKLWH
FKXUFK�RI�$J�3DQWHOHLPRQ���6WHSV�OHDG�XS�IURP�WKH�FDU�SDUN�EHORZ�WKH�FDVWOH�WR�DQ�DUHD�HQFORVHG
E\�WKH�ZDOOV���)URP�WKH�WRS�WKH�YLHZV�DUH�DEVRUELQJ�ERWK�DORQJ�WKH�FRDVWOLQH�DQG�RI�WKH�RIIVKRUH
LVODQGV�LQFOXGLQJ�+DONL�

.ULWLQLD�&DVWOH

3HUFKHG�RQ�D�URFN����2IW����P���LW�LV�QRW�WRR�PXFK�RI�D�FOLPE�WR�HQWHU�WKH�FDVWOH���$QRWKHU
FDVWOH�EXLOW�E\�WKH�.QLJKWV�RI�6W�-RKQ�RULJLQDOO\�RQ�WKUHH�OHYHOV�ZLWK�HDFK�OHYHO�DVVLJQHG�WR�D
GLIIHUHQW�*UDQG�0DVWHU���$SDUW�IURP�UHPQDQWV�RI�WKH�FKDSHO��LW�LV�LQWHUHVWLQJ�WR�ZDQGHU�DURXQG�

$VNOLSLRV�&DVWOH

$ERYH�WKH�YLOODJH�RI�$VNOLSLRV��DIWHU�D����PLQXWH�ZDON��YLVLWRUV�ZLOO�ILQG�WKH�UXLQV�RI�D�PHGLHYDO
&UXVDGHU�FDVWOH�
$IWHU�DQ�LPSUHVVLYH�HQWUDQFH��WKHUH�LV�OLWWOH�WR�VHH�LQVLGH�WKH�FDVWOH�H[FHSW�IRU�JRRG�YLHZV�RYHU
WKH�FRXQWU\VLGH�EXW�FDUH�QHHGV�WR�EH�WDNHQ�IRU�XQFRYHUHG�ZHOOV���$V�WKH�VWRU\�JRHV��WKHUH�ZDV�DW
RQH�WLPH�D�WXQQHO�IURP�RQH�RI�WKH�KRXVHV�WR�WKH�FDVWOH�VR�WKDW�YLOODJHUV�FRXOG�VHFUHWO\�JDLQ�UHIXJH
IURP�UDLGLQJ�SLUDWHV�
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$UFKDQJHORV�&DVWOH

9LVLWRUV�PD\�ZDQGHU�DKHDG�IURP�PDLQ�VTXDUH�RI�WKH�YLOODJH�DQG�WKHQ�OHIW�KHDGLQJ�XS�WRZDUGV�WKH
FDVWOH���%XLOW�E\�WKH�&UXVDGHUV�XQGHU�*UDQG�0DVWHU�2UVLQL�LQ������DV�SDUW�RI�D�FKDLQ�RI�GHIHQFHV
DJDLQVW�WKH�7XUNV�WKH�RXWHU�ZDOOV�DUH�WKH�RQO\�VLJQLILFDQW�UHPDLQV���7XFNHG�DZD\�LQVLGH��RFFXS\LQJ�D
FRUQHU�RVLWLRQ��LV�D�OLWWOH

)HUDFORV�&DVWOH

$�FDVWOH�DFWXDOO\�XVHG�E\�SLUDWHV�EHIRUH�WKH�.QLJKWV�RI�6W��-RKQ�RXVWHG�WKHP��UHLQIRUFHG�WKH�FDVWOH
WKDQ�XVHG�LW�DV�D�SULVRQ���5HDFKHG�IURP�WKH�WUDFN�E\�D�IRRWSDWK�OHDGLQJ�WR�VWHSV�,W�LV�D�JRRG�FOLPE
DQG�IDLUO\�URXJK�XQGHUIRRW���0DNH�D�PHQWDO�QRWH�RI�WKH�HQWU\�SRLQW�LQWR�WKH�FDVWOH�VLQFH�WKLV�LV
PXFK�OHVV�REYLRXV�RQ�WKH�UHWXUQ���/LNH�PDQ\�RI�WKHVH�IRUWLILFDWLRQV�RQ�WKH�LVODQGV��WKH�ZDOOV�DUH�WKH
RQO\�VLJQLILFDQW�UHPDLQV���7KLV�RQH�LV�QR�H[FHSWLRQ�DQG�WKH�LQVLGH�LV�RYHUJURZQ�ZLWK�VKUXEV�DQG
RWKHU�YHJHWDWLRQ���1DUURZ�IRRWSDWKV�OHDG�DURXQG�WKH�HQFORVXUH�DQG�WKHUH�DUH�H[FHOOHQW�YLHZV
IURP�WKH�ZDOOV�GRZQ�WR�$JDWKL�EHDFK�DQG�WR�+DUDNL�LQ�WKH�RWKHU�GLUHFWLRQ�


