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5RGRV�$UFKDHRORJLFDO�0XVHXP

5RGRV�$UFKDHRORJLFDO�0XVHXP�LV�KRXVHG�LQ�WKH�PRQXPHQWDO�HGLILFH�WKDW�ZDV�WKH�KRVSLWDO�RI�WKH
.QLJKWV�RI�6W��-RKQ��&RQVWUXFWLRQ�RI�LW�ZDV�EHJXQ�LQ������DQG�EURXJKW�WR�FRPSOHWLRQ�LQ�WKH�WLPH
RI�WKH�*UDQG�0DVWHU�G
$XEXVVRQ���������������7KH�LWHPV�RQ�GLVSOD\�LQ�WKH�0XVHXP�FRPH�IURP
YDULRXV�SDUWV�RI�5RGRV�DQG�WKH�QHLJKERXULQJ�LVODQGV�

9LVLWRUV�HQWHU�WKH�EXLOGLQJ�E\�ZD\�RI�WKH�PDLQ�HQWUDQFH�RQ�WKH�HDVW�VLGH�DQG�ILQG�WKHPVHOYHV�LQ�D
ODUJH�LQWHULRU�FRXUW\DUG�VXUURXQGHG�E\�YDXOWHG�SRUWLFRHV��RQ�WKH�DUFKLWHFWXUDO�PRGHO�RI�WKH
%\]DQWLQH�LQQ���,Q�IURQW�RI�WKH�FRORQQDGH�RI�WKH�ZHVW�SRUWLFR�VWDQGV�D�ODWH�+HOOHQLVWLF�WRPEVWRQH
LQ�WKH�IRUP�RI�D�OLRQ�ZLWK�WKH�KHDG�RI�D�EXOO�EHWZHHQ�LWV�IURQW�SDZV���,PPHGLDWHO\�LQ�IURQW�RI�WKH
SHGHVWDO�RQ�ZKLFK�WKH�OLRQ�VWDQGV�LV�D�IORRU�PRVDLF�WKDW�KDV�EHHQ�WUDQVSRUWHG�IURP�DQ�(DUO\
&KULVWLDQ�EDVLOLFD�DW�$UNDVD�RQ�.DUSDWKRV���7R�WKH�VRXWK�RI�WKH�PDLQ�FRXUW\DUG�WKHUH�LV�D�VPDOOHU
LQWHULRU�FRXUW��WKH�IORRU�RI�ZKLFK�LQFRUSRUDWHV�DQRWKHU�IORRU�PRVDLF�IURP�DQ�(DUO\�&KULVWLDQ�EDVLOLFD
DW�$UNDVD�
$�PRQXPHQWDO�VWDLUFDVH�DW�WKH�HDVW�HQG�RI�WKH�VRXWK�VLGH�RI�WKH�PDLQ�FRXUW\DUG�OHDGV�XS�WR�D
WLPEHU�URRIHG�EDOFRQ\�RQ�WKH�ILUVW�IORRU���([KLELWLRQ�URRPV�RSHQ�RQ�WR�WKH�QRUWK��ZHVW�DQG�VRXWK
VLGHV�RI�WKLV�EDOFRQ\��FRQWDLQLQJ�REMHFWV���PDLQO\�SRWWHU\���PRVW�RI�WR�IURP�WKH�,WDOLDQ�H[FDYDWLRQV
��WKH�SHULRG�������������5RRP�����LQ�WKH�VRXWK�ZLQJ��DQG�WKUHH�RI�WKH�URRPV�LQ�WKH�ZHVW
QJ�������KRXVH�ILQGV�IURP�WKH�UHJLRQ�RI�DQFLHQW�ODO\VLD���WK��WK�F��%&����,Q�WKH�QRUWK�ZLQJ��URRPV
������DUH�H[KLELWHG�YDVHV�IRXQG�GXULQJ�WKH�H[FDYDWLRQV�RI�WKH�DFURSROLV�RI�DQFLHQW�.DPLURV�DQG
WKH�FHPHWHULHV�LQ�WKH�VXUURXQGLQJ�DUHD��7KH�HDVW�ZLQJ�RI�WKLV�IORRU�LV�RFFXSLHG�E\�WKH�ODUJH�KDOO
����WKDW�ZDV�WKH�SDWLHQW
V�ZDUG�RI�WKH�.QLJKWV
�KRVSLWDO��7KLV�KDV�D�FHQWUDO�FRORQQDGH�RQ�WKH�ORQJ
D[LV��DQG�D�VPDOO�FKDSHO�ZLWK�DQ�DSVH�SURMHFWLQJ�RQ�WKH�HDVW�IDFDGH�RI�WKH�EXLOGLQJ���7KLV�URRP
FRQWDLQV�D�GLVSOD\�RI�WRPEVWRQHV�RI�.QLJKWV�DQG�FRDWV�RI�DUPV�IURP�YDULRXV�EXLOGLQJV�GDWLQJ�IURP
WKH�SHULRG�RI�WKH�.QLJKWV���6RPH�ILQH�H[DPSOHV�RI�VFXOSWXUH�IURP�5RGRV�DQG�WKH�QHLJKERXULQJ
LVODQGV�DUH�H[KLELWHG�LQ�WKH�URRPV�WR�WKH�VRXWK�RI�WKH�EDOFRQ\�����9,��DQG�LQ�WKH�0XVHXP�DWULXP�
5RRP�����ZKLFK�ZDV�WKH�UHIHFWRU\�RI�WKH�.QLJKWV
�KRVSLWDO��FRQWDLQV�PDQ\�IXQHUDU\�VFXOSWXUH�IURP
/DWH�$QWLTXLW\���7KH�PRVW�LPSRUWDQW�H[KLELW�LQ�WKH�VPDOO�5RRP�9,�LV�D�5RPDQ�SRUWUDLW�WKDW�KDV�EHHQ
LGHQWLILHG�DV�D�FRS\�RI�VWDWXH�RI�0HQDQGHU��WKH�ZULWHU�RI�1HZ�&RPHG\���WK�F��%&���DQRWKHU
LQWHUHVWLQJ�H[KLELW�KHUH�LV�D�SDG�RI�D�IXQHUDU\�RU�YRWLYH�UHOLHI�RQ�ZKLFK�LV�SUHVHUYHG�D�VFHQH�RI�D
TXDGULJD�DQG�1LNH���5RRP�,OO��WKH�NLWFKHQ�RI�WKH�.QLJKWV
�KRVSLWDO��FRQWDLQV�DQ�H[KLELWLRQ�RI�$UFKDLF
VFXOSWXUH��DQG�&ODVVLFDO�DQG�+HOOHQLVWLF�IXQHUDU\�UHOLHIV��LQ�WKH�UHFHVV�DW�WKH�HDVW��WKH�KHDUWK�LQ
ZKLFK�WKH�IRRG�ZDV�SUHSDUHG���ZH�PD\�QRWH�D�SHULUUKDQWHULRQ��DQG�WRUVRV�DQG�KHDGV�RI�NRXURL
IURP�.DPLURV���7KH�JUDYH�VWHOH�RI�.ULWR�DQG�7LPDULVWD��FD������%&��KDV�EHHQ�VHW�DJDLQVW�WKH�ZHVW
ZDOO�RI�WKH�PDLQ�SDG�RI�WKH�URRP��WKLV�ZDV�FDUYHG�E\�D�ORFDO�DUWLVW�LQIOXHQFHG�E\�WKH
PDVWHUSLHFHV�RI�DG�RQ�WKH�3DUWKHQRQ�LQ�$WKHQV���7KH�WZR�5RRPV�,9�DQG�9�FRQWDLQ�+HOOHQLVWLF�DQG
5RPDQ�VFXOSWXUHV���,Q�URRP�,9�ZH�PD\�QRWH�WKH�VWDWXH�RI�WKH�0DULQH�$SKURGLWH�LQ�WKH�W\SH�RI�WKH
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3XGLFD��WKLV�SUREDEO\�GDWHV�IURP�WKH�ODWH��WK�F��%&��RU�LV�SRVVLEO\�D�ODWH�+HOOHQLVWLF�UHZRUNLQJ�RI�DQ
HDUOLHU�PRGHO��DOVR�WKH�DUFKDLVWLF�+HNDWDHRQ�DQG�WKH�SRUSK\U\�KHDG�RI�6LOHQRV��RI�WKH�PLGGOH
+HOOHQLVWLF�SHULRG���5RRP�9�KRXVHV�D�QXPEHU�RI�VPDOO�VFDOH�VFXOSWXUHV��PDQ\�RI�WKHP
UHSUHVHQWDWLYH�RI�WKH�OLJKW�VW\OH�WKDW�IORXULVKHG�LQ�WKH�ODWH�+HOOHQLVWLF�SHULRG��ZKLFK�LV
FRQYHQWLRQDOO\�FDOOHG��+HOOHQLVWLF�URFRFR����$�JRRG�H[DPSOH�RI�WKLV�LV�WKH�VPDOO�VWDWXH�RI
&URXFKLQJ�$SKURGLWH��D��VW�F��%&�ZRUN���7KH�0XVHXP�DWULXP�FRQWDLQV�YDULRXV�VWDWXHV�DQG
IUDJPHQWV�RI�IXQHUDU\�PRQXPHQWV���$�IORRU�PRVDLF�IURP�$UNDVD�RQ�.DUSDWKRV�KDV�EHHQ�ODLG�LQ�WKH
UHFHVV�RQ�WKH�VRXWK�VLGH�RI�WKH�DWULXP��DQG�DW�WKH�EDFN�RI�WKH�UHFHVV�VWDQGV�D�UHFRQVWUXFWLRQ�RI�D
WRPEVWRQH�LQ�WKH�IRUP�RI�D�VPDOO�WHPSOH��KRXVLQJ�D�WURSK\�
2SHQ�GDLO\�H[FHSW�0RQGD\V�������²������

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�
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
$XEXVVRQ��������������2Q�WKH�QRUWK�VLGH�WKHUH�DUH�XQGHUJURXQG�URRPV�WKDW
VHUYHG�DV�VWRUHURRPV��DQG�LW�ZDV�SUREDEO\�LQ�WKHVH�WKDW�SDG�RI�WKH�FLYLOLDQ�SRSXODWLRQ�WRRN
UHIXJH�LQ�WKH�HYHQW�RI�DQ�HQHP\�DWWDFN���7KH�JURXQG�IORRU�ZDV�RFFXSLHG�E\�VPDOO�DQG�ODUJH
YDXOWHG�URRPV��VHW�DURXQG�D�VTXDUH�FRXUW\DUG��ZKLFK�ZHUH�XVHG�DV�DQFLOODU\�URRPV�
,Q�DERXW�WKH�PLGGOH�RI�WKH���WK�F���WKH�ILUVW�IORRU�FROODSVHG�FRPSOHWHO\��DQG�YHU\�OLWWOH�RI�LW
VXUYLYHG�XQWLO�������DQG�WKH�EHJLQQLQJ�RI��UHVWRUDWLRQ��ZRUN�
2Q�WKH�ILUVW�IORRU�ZHUH�YDULRXV�RIILFLDO�URRPV��VXFK�DV�WKH��*UHDW�&RXQFLO�&KDPEHU��DQG�WKH�GLQLQJ
URRP��DV�ZHOO�DV�WKH�SULYDWH�TXDUWHUV�RI�WKH�*UDQG�0DVWHU��ZKLFK�ZHUH�FRPPRQO\�NQRZQ�DV
�0DUJDULWDH����'XULQJ�WKH�SHULRG�RI�,WDOLDQ�UXOH��D�FKDSHO�ZDV�EXLOW�WR�WKH�ULJKW�RI�WKH�PRQXPHQWDO
PDUEOH�VWDLUFDVH�OHDGLQJ�XS�WR�WKH�ILUVW�IORRU���,Q�LW�ZDV�HUHFWHG�D�EURQ]H�VWDWXH�RI�6DLQW�1LFKRODV�
D�FRS\�RI�WKH�ZRUN�RI�WKDW�QDPH�E\�'RQDWHOOR��LQ�%DUL�
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)ORRU�PRVDLFV�RI�ODWH�+HOOHQLVWLF��5RPDQ�DQG�(DUO\�&KULVWLDQ�WLPHV�KDYH�EHHQ�ODLG�LQ�PDQ\�RI�WKH
URRPV�RQ�WKH�ILUVW�IORRU��PRVW�RI�WKHP�WDNHQ�IURP�EXLOGLQJV�RQ�.RV�
'XULQJ�WKH�SHULRG�RI�7XUNLVK�UXOH��WKH�SDODFH�ZDV�XVHG�DV�D�SULVRQ��DQG�LW�FRQWLQXHG�WR�KDYH�WKLV
IXQFWLRQ�XQGHU�WKH�,WDOLDQV��XQWLO�WKH�GHFLVLRQ�ZDV�WDNHQ�WR��UHVWRUH��WKH�EXLOGLQJ�
7ZR�PDMRU�SHUPDQHQW�H[KLELWLRQV�PD\�EH�YLVLWHG�LQ�WKH�JURXQG�IORRU�URRPV��RQ�WKH�QRUWK�VLGH�
WKH�H[KLELWLRQ�HQWLWOHG��7KH�FLW\�RI�5RGRV�IURP�LWV�IRXQGDWLRQ��������%&��WR�WKH�5RPDQ�SHULRG�
DQG�RQ�WKH�VRXWK�ZHVW�VLGH��QH[W�WR�WKH�FKDSHO��WKH�H[KLELWLRQ��5RGRV�IURP�WKH��WK�F��$'�WR�LWV
FDSWXUH�E\�WKH�7XUNV���������
2SHQ�'DLO\�H[FHSW�0RQGD\V�������²������

7KH�%\]DQWLQH�0XVHXP

7KH�FKXUFK�RI�WKH�3DQD\LD�WRX�.DVWURX��9LUJLQ�RI�WKH�&DVWOH���RQH�RI�WKH�PRVW�PDMHVWLF�EXLOGLQJV�LQ
WKH�PHGLHYDO�WRZQ�RI�5RGRV��VWDQGLQJ�DW�WKH�EHJLQQLQJ�RI�,SSRWRQ�VWUHHW�KRVWV�WKH�5RGRV
%\]DQWLQH�0XVHXP�
%XLOW�LQ�WKH�ODWH���WK�F���LWV�DUFKLWHFWXUDO�W\SH�LV�WKDW�RI�D�GRPHG��FURVV�LQ�VTXDUH�FKXUFK��ZLWK�WKH
ZHVWHUQ�OHJ�RI�WKH�FURVV�ORQJHU�WKDQ�WKH�RWKHUV��8QWLO�������ZKHQ�WKH�LVODQG�ZDV�FDSWXUHG�E\�WKH
RUGHU�RI�WKH�.QLJKWV�RI�6W��-RKQ�RI�-HUXVDOHP��LW�ZDV�WKH�%\]DQWLQH�FDWKHGUDO�RI�5RGRV�
$IWHU�WKH�FDSWXUH�RI�5RGRV�E\�WKH�.QLJKWV�RI�6W��-RKQ��WKH�3DQD\LD�WRX�.DVWURX�ZDV�FRQYHUWHG�LQWR
WKH�5RPDQ�&DWKROLF�FDWKHGUDO��DQ�HYHQW�PHQWLRQHG�LQ�D�SDSDO�EXOO�RI������
/DUJH�VFDOH��UDGLFDO�ZRUN�ZDV�XQGHUWDNHQ�RQ�LW�GXULQJ�WKH�SHULRG�RI�WKH�*UDQG�0DVWHU�9LOOHQHXYH
������������DV��FRQILUPHG�E\�WKH�FRDWV�RI�DUPV�RI�9LOOHQHXYH�KLPVHOI�DQG�3RSH�-RKQ�;;,��
SUHVHUYHG�LQ�WKH�XSSHU�SDG�RI�WKH�VDQFWXDU\���7KH�ZRUN�ZDV�FRQFHQWUDWHG�RQ�WKH�URRILQJ�RYHU
WKH�DLVOHV�DQG�WKH�VDQFWXDU\��LQ�ZKLFK�XVH�ZDV�PDGH�RI�SRURV�EORFNV�RI�YDULRXV�VL]HV�DV�LW�LV�HDVLO\
VHHQ�LQ�WKH�PDVRQU\�RI�WKH�PRQXPHQW���7KH�GRPH�ZDV�UHSODFHG�E\�D�EDUUHO�YDXOW�DQG�ULEEHG
FURVV�YDXOWV��ZKLFK�HIIHFWLYHO\�WUDQVIRUPHG�WKH�EXLOGLQJ�LQWR�D�WKUHH�DLVOHG�FKXUFK�ZLWK�D�WUDQVHSW�
,Q�������WKH�%HOJLDQ�WUDYHOOHU�5RWWLHUV�VWDWHV�WKDW�WKHUH�ZHUH�LQ�WKH�FKXUFK�D�QXPEHU�RI�WRPEVWRQHV
RI�&DWKROLF�UHVLGHQWV�LQ�WKH�FLW\�RI�5RGRV�DQG�IRUHLJQHUV�ZKR�GLHG�LQ�WKHUH��DQG�DOVR�WKDW�WKH
VDQFWXDU\�KDG�VWDLQHG�JODVV�ZLQGRZV��ZKLFK�KH�GUHZ�EHIRUH�WKH\�ZHUH�GHVWUR\HG�
6RPH�LPSRUWDQW�IUDJPHQWV�DUH�SUHVHUYHG�RI�WKH�LQWHULRU�ZDOO�SDLQWLQJV�IURP�WKH�SHULRG�RI�WKH
.QLJKWV��DPRQJVW�WKHP�D�GHSLFWLRQ�RI�WKH�9LUJLQ��DQG�WKRVH�RI�IRXU�RWKHU�VDLQWV��WKH�EHVW
SUHVHUYHG�RI�ZKLFK�LV�6W��/XFLD���7KLV�GDWHV�IURP�WKH���WK�F��DQG�SUREDEO\�EHORQJV�WR�WKH�VFKRRO
RI�*LRWWR��ZKHUHDV�WKH�RWKHU�ZDOO�SDLQWLQJV�FRPELQH�%\]DQWLQH�DQG�:HVWHUQ�HOHPHQWV�
$IWHU�WKH�FDSWXUH�RI�WKH�LVODQG�E\�WKH�7XUNV�LQ�������WKH�FKXUFK�ZDV�FRQYHUWHG�LQWR�D�PRVTXH�
FDOOHG�WKH�(GHUXP�RU�.DGRXUL�&DPL���0RGLILFDWLRQV�WR�WKH�EXLOGLQJ�FRPSULVHG�WKH�DGGLWLRQ�RI�D
PLQDUHW�WR�WKH�RXWVLGH�RI�WKH�VRXWK�ZHVW�FRUQHU��RI�D�PLKUDE��UHFHVV�IRU�SUD\HU��WR�WKH�LQVLGH�RI
WKH�VRXWK�HDVW�FRUQHU��DQG�WKH�ZKLWH�ZDVKLQJ�RI�WKH�PDVRQU\��ZKLFK�GHVWUR\HG�WKH�ZDOO�
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SDLQWLQJV���7KHVH�7XUNLVK�DGGLWLRQV�ZHUH�UHPRYHG�GXULQJ�WKH�,WDOLDQ�RFFXSDWLRQ��������������DQG
WKH�EXLOGLQJ�ZDV�VXEVHTXHQWO\�FRQVHUYHG�E\�WKH�*UHHN�$UFKDHRORJLFDO�6HUYLFH�
6LQFH�������WKH�FKXUFK�RI�WKH�3DQD\LD�WRX�.DVWURX�KDV�KRXVHG�DQ�H[KLELWLRQ�RI�%\]DQWLQH�DQG
SRVW�%\]DQWLQH�SDLQWLQJ��LQFOXGLQJ�LFRQV�IURP�WKH�FROOHFWLRQ�RI�WKH��WK�(SKRUDWH�RI�%\]DQWLQH
$QWLTXLWLHV�DQG�ZDOO�SDLQWLQJV�GHWDFKHG�IURP�WKH�FKXUFKHV�RI�WKH�$UFKDQJHO�0LFKDHO�DW�7KDUUL�DQG
$\LRV�=DFKDULDV�DW�&KDONL���$UFKLWHFWXUDO�VFXOSWXUHV�DQG�PHPEHUV��FROXPQ�FDSLWDOV��FORVXUH�VODEV�
LPSRVW�EORFNV��HWF��GDWLQJ�IURP�WKH�(DUO\�&KULVWLDQ�SHULRG�WR�WKH�SHULRG�RI�WKH�.QLJKWV�KDYH�EHHQ
DVVHPEOHG�LQ�WKH�FRXUW\DUG�RQ�WKH�QRUWK�VLGH�RI�WKH�FKXUFK�
7ZR�VHFWLRQV�RI�(DUO\�&KULVWLDQ�PRVDLF�IORRUV�KDYH�DOVR�EHHQ�ODLG�RQ�WKH�IORRU�RI�WKLV�FRXUW\DUG�
DQG�DOVR�D�VHFWLRQ�RI�PDUEOH�SDYHG�IORRU�IURP�WKH�*UHDW�EDVLOFD�DW�&KHLPDUUD�6WUHHW��LQ�WKH�FLW\�RI
5RGRV�
2SHQ�GDLO\�H[FHSW�0RQGD\V�������²������

0XVHXP�RI�'HFRUDWLYH�$UWV

$�IHZ�PHWUHV�IURP�WKH�0XQLFLSDO�$UW�*DOOHU\�LQ�WKH�GLUHFWLRQ�RI�WKH�0HGLDHYDO�7RZQ�LV�WKH
FKDUPLQJ�$UJ\URNDVWURX�6TXDUH���+HUH��,Q�D�EXLOGLQJ�ZKLFK�GDWHV�IURP�WKH�SHULRG�RI�WKH�.QLJKWV
DQG�ZKLFK�ZDV�SRVVLEO\�DQ�DUVHQDO��\RX�ZLOO�ILQG�WKH�0XVHXP�RI�3RSXODU�$UW�
7KH�PXVHXP�LV�VPDOO��EXW�LWV�FROOHFWLRQ�LV�SDUWLFXODUO\�UHSUHVHQWDWLYH�DQG�LQFOXGHV�FHUDPLFV��ZLWK
EHDXWLIXO�5RGLDQ�ZDOO�SODWHV���FDUYHG�ZRRGHQ�SDUWLWLRQV��QHHGOHZRUN��UXJV�DQG�FDUSHWV��DV�ZHOO�DV
H[DPSOHV�RI�WUDGLWLRQDO�FRVWXPHV��XWHQVLOV��WRROV�DQG�IXUQLWXUH�
2SHQ�GDLO\�H[FHSW�0RQGD\V�������²������

7KH�+RVSLFH�RI�6DLQW�&DWKHULQH

7KH�+RVSLFH�RI�6W��&DWKHULQH�ZDV�EXLOW�LQ����������XQGHU�JUDQG�PDVWHU�+HUHGLD��E\�WKH�,WDOLDQ
'RPHQLFR�G
$OOHPDJQD��DGPLUDO�RI�WKH�2UGHU�RI�WKH�.QLJKWV�RI�6W��-RKQ��.QLJKWV�+RVSLWDOOHU����7KH
IRXQGHU�ZDV�DQ�LPSRUWDQW�SHUVRQDJH��GLVSRVLQJ�RI�FRQVLGHUDEOH�PHDQV���7KH�IRXQGDWLRQ�FKDUWHU
RI�WKH�+RVSLFH�LQ������VWDWHV�WKDW�LW�ZDV�´IRXQGHG�LQ�WKH�EXUJXV�RI�5RGRV��QHDU�WKH�ZDOOV�DW�WKH
JDWH�OHDGLQJ�WR�WKH�PROHµ�DOUHDG\�NQRZQ�DV�WKH�´*DWH�RI�6W��&DWKHULQHµ�IURP��������7KH�VLWXDWLRQ
RI�WKH�EXLOGLQJ�GUDZV�WKH�H\H��DV�LW�SURMHFWV�LQWR�WKH�D[LV�RI�WKH�KLJK�VWUHHW��WKH�VDOLHQW�SDUW�FDUULHV
WKH�FRDWV�RI�DUPV�RI������
7KH�+RVSLFH��H[FOXVLYHO\�LQWHQGHG�IRU�HPLQHQW�JXHVWV�RI�WKH�2UGHU��ZDV�DOUHDG\�LQ�XVH�IURP
���������DW�WKLV�GDWH�WUDYHOOHU�1LFFROH�GH�0DUWRQL�GHVFULEHG�LW�DV�´EHDXWLIXO�DQG�VSOHQGLG��ZLWK
PDQ\�KDQGVRPH�URRPV�FRQWDLQLQJ�PDQ\�DQG�JRRG�EHGVµ�
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7KH�EXLOGLQJ�ZDV�DSSDUHQWO\�GHVWUR\HG�LQ�WKH�VLHJH�RI������DQG�WKH�HDUWKTXDNH�RI��������,WV
UHEXLOGLQJ��DV�WHVWLILHG�E\�WKH�KHUDOGU\�RQ�WKH�ZHVW�IDFDGH��ZDV�FRPSOHWHG�E\�&RVWDQ]R�2SHUWL
LQ�������ZKHQ�)DEUL]LR�GHO�&DUUHWWR�ZDV�JUDQG�PDVWHU�
,Q������WKH�HDVW�SDUW�RI�WKH�+RVSLFH�ZDV�GHVWUR\HG�E\�$OOLHG�ERPELQJ��DORQJ�ZLWK�PDQ\
EXLOGLQJ�LQ�WKH�KHDUW�RI�WKH�-HZLVK�TXDUWHU���,Q�WKH�\HDUV�IROORZLQJ��WKH�VXUYLYLQJ�SDUW�VWRRG�IRUORUQ
LQ�D�GHVHUWHG�QHLJKERXUKRRG���,W�ZDV�RFFXSLHG�E\�SRRU�LPPLJUDQWV�IURP�WKH�QHLJKERXULQJ
LVODQGV�XQWLO�������LQ�VOXP�FRQGLWLRQV�

7KH�+RVSLFH�RI�6W��&DWKHULQH�ZDV�RQH�RI�WKH����VWDWH�RZQHG�SURSHUWLHV�XQGHU�WKH�MXULVGLFWLRQ�RI
WKH�$UFKDHRORJLFDO�5HFHLSWV�)XQG�HQWHUHG�LQ�WKH�UHVWRUDWLRQ�SURJUDPPH�RI�WKH�2IILFH�RI�WKH
0HGLHYDO�7RZQ��IRXQGHG�LQ�2FWREHU��������,WV�UHVWRUDWLRQ��LQ�WKH�IROORZLQJ�WHQ�\HDUV��ZDV�D
FRPSOH[�SURFHVV�LQYROYLQJ�
¡� 7KH�VRFLDO�SUREOHP�RI�UHKRXVLQJ����KRXVHKROGV�KLWKHUWR�DFFRPPRGDWHG�ZLWKLQ�WKH�+RVSLFH

������������
¡� $UFKDHRORJLFDO�LQYHVWLJDWLRQ�RI�WKH�VLWH�������������
¡� 8UJHQW�UHVFXH�PHDVXUHV��FDUULHG�RXW�DORQJVLGH�WKH�UHVWRUDWLRQ�RI�WKH�+RVSLWDOOHU�PDVRQU\�DQG

VWUXFWXUDO�H[DPLQDWLRQ�������������
¡� &RPSOHWLRQ�RI�FRQVROLGDWLRQ�PHDVXUHV�DQG�WKH�DUFKLWHFWXUDO�UHVWRUDWLRQ�RI�WKH�VWDQGLQJ�SDUW

RI�WKH�+RVSLFH�������������
¡� &RQVHUYDWLRQ�RI�PHGLHYDO�DQG�WUDGLWLRQDO�IHDWXUHV�E\�VSHFLDOLVWV�
¡� 5HVWRUDWLRQ�RI�WKH�FROODSVHG�HDVW�VLGH�RI�WKH�EXLOGLQJ����������
¡� 7KH�LQWHJUDWLRQ�RI�WKH�UHVWRUHG�+RVSLFH�²�´+HULWDJH�(GXFDWLRQDO�&HQWUHµ��LQWR�WKH�VXUURXQGLQJ

DUFKDHRORJLFDO�VLWHV��LQ�RUGHU�WR�IDFHOLIW�WKH�DUHD�DQG�DWWUDFW�WKH�YLVLWRU�RI�WKH�KLVWRULF�FHQWUH�

7KH�5RGLDQ�+RXVH

2UJDQL]HG�E\�WKH�:RPHQ�RI�5RGRV�&XOWXUDO�$VVRFLDWLRQ��WKLV�PXVHXP�ZDV�LQDXJXUDWHG�LQ�0D\
�������9LVLWLRUV�ZLOO�ILQG�D�WUXOO\�WUDGLWLRQDO�WZR�IORRU�5RGLDQ�KRXVH���7KH�OLYLQJ�DUHD��WKH�EHGURRP�
WKH�NLWFKHQ���7UDGLWLRQDO�IXUQLWXUHV��KDQG�PDGH�WUDGLWLRQDO�OLQHQ���JODVVHV��YDVHV��NLWFKHQ�XWHQVLOV��DV
ZHOO�DV�SDLQWLQJV��ORFDO�DUW�SLHFHV�DQG�WUDGLWLRQDO�FRVWXPHV��DOO�WKHUH�WR�UHPLQG�KRZ�5RGLDQV�ZHUH
OLYLQJ�GXULQJ�WKH�ODVW�FHQWXU\�
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0XQLFLSDO�$UW�*DOOHU\

7KH�0XQLFLSDO�*DOOHU\�RI�5RGRV�UHSUHVHQWV�RQH�RI�PRVW�VLJQLILFDQW�FROOHFWLRQV�RI�WKH�0RGHUQ
*UHHN�3DLQWLQJ�LQ�*UHHFH�KRVWLQJ�D�WRWDO�RI�����H[KLELWV��)HDWXULQJ�ZRUNV�E\�0DOHDV��%RX]LDQLV�
.RQWRJORX��7KHRILORV��9DVVLOLRX��+DG]LN\ULDNRV�*LNDV��6S\URSRXORV�DQG�RWKHU�SURPLQHQW�*UHHN
DUWLVWV��LV�DQ�LQYDOXDEOH�H[SHULHQFH�IRU�WKH�VFKRODU�RI�0RGHUQ�*UHHN�SDLQWLQJ��7KH�YLVLWRU�KDV�WKH
RSSRUWXQLW\�WR�VHH�VRPH�RI�WKH�PRVW�VLJQLILFDQW�H[DPSOHV�RI�WKHLU�ZRUN��0DQ\�RI�WKH�SDLQWLQJV
KDYH�EHHQ�SDUW�RI�RIILFLDO�H[KLELWLRQV��ERWK�LQ�*UHHFH�DQG�DEURDG��$ORQJVLGH�WKH�PDVWHUV�WKHUH
DUH�LQ�GLVSOD\�RWKHU�LPSRUWDQW�DUWLVWLF�H[SUHVVLRQV�WKDW�FRPSOHPHQWHG�WKH�LQWHOOHFWXDO�FKDUDFWHU�RI
HDFK�GHFDGH�DQG�HDFK�PDMRU�KLVWRULFDO�SHULRG��:LWK�D�IHZ�H[FHSWLRQV���PRVWO\�UHJDUGLQJ�UHFHQW
JHQHUDWLRQV�RI�DUWLVWV�ZKR�DUH�VWLOO�GHYHORSLQJ�WKHLU�RZQ�VW\OH�DQG�WHFKQLTXH���WKH�0XQLFLSDO
*DOOHU\�RI�5RGRV�LV�D�KLJKO\�UHSUHVHQWDWLYH�PXVHXP�RI�WKH�*UHHN�$UW�RI�WKLV�FHQWXU\��7KH�SDLQWLQJV
H[KLELWHG�DUH�FKDQJHG�LQ�UHJXODU�LQWHUYDOV�
7KH�RUJDQL]DWLRQ�RI�VSHFLILF�H[KLELWLRQV�DQG�RWKHU�DUWLVWLF�HYHQWV�LQ�YDULRXV�EXLOGLQJV�RI�WKH
0HGLHYDO�WRZQ�LV�DOVR�DPRQJ�WKH�DFWLYLWLHV�RI�WKH�0XQLFLSDO�$UW�*DOOHU\�
:LWK�WKH�VROH�H[FHSWLRQ�RI�WKH�SDLQWLQJ�E\�<LDOOLQDV��WKH�ZRUNV�LQ�WKH�0XQLFLSDO�$UW�*DOOHU\�RI
5RGRV�EHORQJ�WR�DUWLVWV�ERUQ�DIWHU�������7KH\�FRYHU�WKH�IRXU�GLVWLQFW�SHULRGV�RI������WR������
�����WR������������WR������������WR������DQG�ODVWO\�WKH�IRUWLHV�
7KH�ILUVW�JURXS�FRQWDLQV�ILIWHHQ�DUWLVWV��WKH�PRVW�SURPLQHQW�RI�ZKLFK�DUH�XQGRXEWHGO\�0DOHDV�
3DUWKHQLV��+DG]LPLKDLO��7KH�VHFRQG�RI�WKH�DIRUHPHQWLRQHG�JURXSV�LQFOXGHV�*DODQLV�
*RXUQDURSRXORV��.RQWRJORX��/\WUDV��%RX]LDQLV��3DSDORXNDV��WKH�WKLUG�JURXS�LV�FRQVLVWHG�RI�IRUW\
DUWLVWV��9DVVLOLRX��.RQWRSRXORV��1LNRODRX��+DW]LN\ULDNRV�*KLNDV�DQG�RWKHUV���WKH�IRXUWK�JURXS
IHDWXUHV�DERXW�WKLUW\�ZRUNV��LQFOXGLQJ�WKH�SDLQWHUV�'LDPDQWRSRXORV��(QJRQRSRXORV��0RUDOLV�
0\WDUDV��6LNHOLRWLV��6S\URSRXORV��7VDURXKLV�DQG�RWKHUV��7KH�ILIWK�JURXS�LQFOXGHV�DUWLVWV�ERUQ
EHWZHHQ�WKH�ZDUV��ZLWK�DSSUR[LPDWHO\�IRUW\�ZRUNV�E\�DUWLVWV�VXFK�DV�*DLWLV��,RDQQRX��.HVVDQOLV�
7HW]LV��)DVVLDQRV��DQG�RWKHUV��7KH�ODVW�JURXS�FRQWDLQV�UHODWLYHO\�IHZHU�ZRUNV��DERXW�WHQ�LQ�QXPEHU�
E\�DUWLVWV�VXFK�DV�%RWVRJORX��3DWUDVNLGLV��3V\FKRSHGLV��=RXQL�DQG�RWKHUV��7KH�VXP�WRWDO�RI�H[KLELWV�
DV�DQ�RUJDQLF�HQWLW\��PDNHV�LW�SRVVLEOH�IRU�WKH�DUW�ORYHU�RU�WKH�DUH�VWXGHQW�WR�VHH�WKH�TXHVWLRQV
DQG�SUREOHPV�ZKLFK�KDYH�RFFXSLHG�*UHHN�DUWLVWV�WKLV�FHQWXU\��WKH�VROXWLRQV�WKH\�RIIHUHG�WR�WKHVH
SUREOHPV�DQG��LQ�WKH�ILQDO�DQDO\VLV��KRZ�*UHHN�UHDOLW\�GXULQJ�WKLV�SHULRG�ZDV�SRUWUD\HG�

$QFLHQW�5RGRV�²������<HDUV�([KLELWLRQ

7KH�H[KLELWLRQ�ZDV�LQDXJXUDWHG�LQ�������DV�SDUW�RI�WKH�FHOHEUDWLRQV�RI�WKH�����WK�DQQLYHUVDU\�RI
WKH�IRXQGDWLRQ�RI�WKH�FLW\�RI�5RGRV�LQ�������%&���,Q�LW�DUH�GLVSOD\HG�ILQGV�WKDW�KDYH�FRPH�WR�OLJKW
GXULQJ�UHVFXH�H[FDYDWLRQV�E\�WKH�.%
�(SKRUDWH�RI�3UHKLVWRULF�DQG�&ODVVLFDO�$QWLTXLWLHV�IURP�����
WR�WKH�SUHVHQW���7KHUH�DUH����H[KLELWLRQ�URRPV�
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5RRP�,���7KH�LVODQG�RI�5RGRV�IURP�WKH�1HROLWKLF�SHULRG�WR�WKH�PHUJHU��V\QRHFLVP��RI�WKH�WKUHH
DQFLHQW�FLWLHV�
&DVH����*HQHUDO�SLFWXUH�RI�WKH�/DWH�0LQRDQ���FLW\�����������%&��DW�7ULDQWD�
&DVHV��������*HRPHWULF�DQG�$UFKDLF�SRWWHU\���7RPE�JURXSV�IURP�YDULRXV�SDUWV�RI�WKH�LVODQG�
5RRP�,,���7KH�PHUJHU�RI�WKH�WKUHH�DQFLHQW�FLWLHV��������%&��
)RXQGDWLRQ�DQG�RUJDQLVDWLRQ�RI�WKH�QHZ�FLW\�
&DVH����2EMHFWV�RQ�ZKLFK�WKH�RIILFLDO�V\PEROV�RI�WKH�5RGLDQ�VWDWH�DUH�GHSLFWHG�
&DVH����:HDSRQV�DQG�VOLQJ�VKRW�
5RRP�,,,���3XEOLF�EXLOGLQJV�DQG�VDQFWXDULHV�
&DVHV�������'HGLFDWLRQV�IURP�WKH�VDQFWXDU\�RI�'HPHWHU�
&DVH����&OD\�KHDG�RI�+HOLRV��WKH��6XQ������������%&���DQG�D�IUDJPHQW�RI�D�5RGLDQ�DPSKRUD�
RIIHUHG�DV�D�SUL]H�LQ�WKH�+DOLHLD��WKH�IHVWLYDO�LQ�KRQRXU�RI�+HOLRV���WK�F��%&�
&DVH������'HGLFDWLRQV�IURP�WKH�VWRUDJH�SLW�LQ�WKH�VDQFWXDU\�RI�=HXV�$WDE\ULRV�
5RRP�,9���7KH�5RGLDQ�KRXVH�
,Q�WKH�FHQWUH�RI�WKH�URRP�LV�D�IORRU�PRVDLF�ZLWK�D�UHSUHVHQWDWLRQ�RI�D�1HZ�&RPHG\�PDVN��&DVHV
��DQG����2EMHFWV�WKDW�UHIOHFW�WKH�FRQYLYLDO�DWPRVSKHUH�RI�WKH�V\PSRVLXP�
5RRP�9���&RVPHWLFV���GDLO\�OLIH�
&DVH��D���*ODVV�YDVHV�DQG�DODEDVWUD�IRU�RLOV�DQG�SHUIXPHV�
&DVH����*ROG�MHZHOOHU\�
&DVH����([KLELWV�FRQQHFWHG�ZLWK�FKLOGUHQ�DQG�JDPHV�
5RRP�9,,���$UWLVWLF�DQG�FXOWXUDO�OLIH�
7KLV�URRP�LV�GRPLQDWHG�E\�D�SODVWHU�FDVW�RI�D�VWDWXH�GHSLFWLQJ�D�FKLOG�LQ�DQ�DWWLWXGH�RI�SUD\HU��WKH
RULJLQDO�RI�ZKLFK�LV�DWWULEXWHG�WR�WKH�VFKRRO�RI�/\VLSSRV������%&��
5RRP�9,,,���5RGLDQ�SRWWHU\�ZRUNVKRSV
&DVH����9DVHV�DQG�PRXOGV�IRU�PDNLQJ�UHOLHI�VN\SKRL��ERZOV�
5RRP�,;���)LJXULQHV���EURQ]HV�²�JODVVZDUH�
&DVH����&OD\�ILJXULQHV�DQG�PRXOGV�
&DVH����)LQGV�IURP�EURQ]H�ZRUNVKRSV��LQ�ZKLFK�VWDWXHV�ZHUH�FDVW�E\�WKH��ORVW�ZD[���FLUH�SHUGXH�
WHFKQLTXH���5HVWRUDWLRQV�RI�WKH�.RORVVRV�RI�5RGRV�WKDW�KDYH�EHHQ�VXJJHVWHG�DW�YDULRXV�WLPHV�
5RRP�;���&RPPHUFH���HFRQRP\���FRLQV�
&DVH����,PSRUWHG�SLULIRUP�DPSKRUDV�
&DVH����7KH�HYROXWLRQ�RI�WKH�5RGLDQ�DPSKRUD��PLGGOH�RI�WKH��WK�F������%&��
&DVHV������5RGLDQ�DQG�IRUHLJQ�FRLQV��DQG�WKUHH�5RGLDQ��KRDUGV��
5RRP�;,���7KH�&HPHWHU\�
7R�WKH�ULJKW�RI�WKH�HQWUDQFH�LV�D�WRPEVWRQH�LQ�WKH�IRUP�RI�D�VPDOO�WHPSOH�ZLWK�ODWH�+HOOHQLVWLF
SDLQWHG�GHFRUDWLRQ��&LQHUDU\�XUQV�DQG�RVVXDULHV�
5RRP�;,,���%XULDO�FXVWRPV�
&DVHV�����&KDUDFWHULVWLF�JURXSV�RI�JUDYH�RIIHULQJV�IURP�WRPEV�LQ�WKH�FHPHWHU\�
&DVH���.DWDGHVPRL��VKHHWV�RI�OHDG�ZLWK�LQFLVHG�LQVFULSWLRQV��XVXDOO\�RI�FXUVHV���7KHVH�ZHUH�PRVWO\
SODFHG�LQ�JUDYHV�RI�SHRSOH�ZKR�PHW�ZLWK�YLROHQW�GHDWKV�
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´5RGRV�IURP�WKH��WK�%&�WR������$&µ�([KLELWLRQ

7KLV�H[KLELWLRQ�ZDV�RUJDQLVHG�E\�WKH��WK�(SKRUDWH�RI�%\]DQWLQH�$QWLTXLWLHV�DV�SDUW�RI�WKH

FHOHEUDWLRQV�RI�WKH������WK�DQQLYHUVDU\�RI�WKH�IRXQGDWLRQ�RI�WKH�FLW\�RI�5RGRV�

,W�LV�WR�EH�IRXQG�RQ�WKH�VRXWK�ZHVW�VLGH�RI�WKH�JURXQG�IORRU�RI�WKH�SDODFH�RI�WKH�*UDQG�0DVWHU�
ZKHUH�WKH�ZDOOV�RI�WKLV�EXLOGLQJ�FRLQFLGH�ZLWK�WKH��WK�F�$'�IRUWLILFDWLRQV�RI�WKH�FLW\�
&KURQRORJLFDOO\��LW�FRYHUV�WKH�SHULRG�IURP�&KULVWLDQ�WLPHV�WR�WKH�FDSWXUH�RI�5RGRV�E\�WKH
2WWRPDQ�7XUNV�LQ�������DQG�JHRJUDSKLFDOO\�LW�LQFOXGHV�QRW�RQO\�WKH�FLW\��EXW�DOVR�WKH�UHVW�RI�WKH
LVODQG���7KH�DLP�RI�WKH�H[KLELWLRQ�LV�WR�SURMHFW�VRPH�DVSHFWV�RI�GDLO\�OLIH�RQ�5RGRV�WKURXJK
DUFKDHRORJLFDO�ILQGV�DQG�YLVXDO�DLGV�
7KH�VXEMHFW�XQLWV�LQWR�ZKLFK�WKH�H[KLELWLRQ�LV�GLYLGHG�KDYH�EHHQ�DOORFDWHG�WR�GLIIHUHQW�URRPV�
ZKHUH�WKH\�DUH�DFFRPSDQLHG�E\�VRXQGV��PXVLF�DQG�VSHHFK��7KH\�DUH�SUHVHQWHG�LQ�WKH�IROORZLQJ
RUGHU�

5RRP�,����(DUO\�&KULVWLDQ�SHULRG���SDJDQ�UHOLJLRQV�DQG�&KULVWLDQLW\�
(YROXWLRQ�RI�WKH�XUEDQ�GHVLJQ�RI�5RGRV��GHQVLW\�DQG�H[WHQW�RI�PHGLHYDO�PRQXPHQWV�RQ�WKH
LVODQG�
5RR0�,,���(FRQRP\�
)DUPLQJ��KDQGLFUDIW�LQGXVWU\��FRPPHUFH��LPSRUWV��FRLQ�FLUFXODWLRQ�
5RRP�,,,��'DLO\�OLIH�
'LHW��FORWKLQJ��OHLVXUH�DQG�HQWHUWDLQPHQW��VRFLDO�ZHOIDUH���%XULDO�FXVWRPV�DQG�FHPHWHULHV�
5RRP�,9��'HIHQFH�DQG�DGPLQLVWUDWLRQ�
:HDSRQV�DQG�GHIHQVLYH�RUJDQLVDWLRQ��VWDWH�DQG�FKXUFK�DGPLQLVWUDWLYH�RUJDQLVDWLRQ�
5RRP�9��&XOWXUDO�OLIH�
5RRP�9,�	�9,,��:RUVKLS

7KH�$TXDULXP���0XVHXP

7KH�+\GURELRORJLFDO�6WDWLRQ�RI�5RGRV�LV�ORFDWHG�LQ�WKH�QRUWKHUQ�SDUW�RI�WKH�LVODQG�DQG�ZDV
FRQVWUXFWHG�GXULQJ������������LQLWLDWLQJ�LWV�DFWLYLWLHV�LQ������DV�WKH�UHDO�,QVWLWXWR�GL�5HFHUFKH
%LRORJLFKH�GH�5RGL��,Q������LW�ZDV�LQFRUSRUDWHG�DV�SHULSKHUDO�VWDWLRQ�RI�WKH�*UHHN
+\GURELRORJLFDO�,QVWLWXWH�XQGHU�WKH�6XSHUYLVLRQ�RI�WKH�$WKHQV�$FDGHP\�
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6LQFH������LW�KDV�EHHQ�RSHUDWLQJ�DV�DQ�$TXDULXP���0XVHXP�DQG�UHVHDUFK�XQLW��,W�EHORQJV�WR�WKH
1DWLRQDO�&HQWUH�IRU�0DULQH�5HVHDUFK��1&05��ZKLFK�LV�FXUUHQWO\�GHYHORSLQJ�LWV�UHVHDUFK�DFWLYLWLHV�LQ
RFHDQRJUDSK\��ILVKHULHV�DQG�LVODQG�ZDWHUV�WKURXJK�FRUUHVSRQGLQJ�LQVWLWXWHV�
7KH�1&05�IDOOV�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�*HQHUDO�6HFUHWDULDW�RI�5HVHDUFK�DQG�7HFKQRORJ\
EHORQJLQJ�WR�WKH�0LQLVWU\�RI�'HYHORSPHQW�

7KH�PDLQ�REMHFWLYH�RI�WKH�+65�LV�WR�H[KLELW�ZLWKLQ�LWV�PXVHXP�D�FRPSUHKHQVLYH�FROOHFWLRQ�RI�OLYH
PDULQH�RUJDQLVPV��WD[LGHUPDO�VSHFLPHQV��ODUJH�ILVKHV�DQG�VHD�PRQVWHUV�LQ�DGGLWLRQ�WR�D�ODUJH
FROOHFWLRQ�RI�VFLHQWLILF�LQVWUXPHQWV�
'UDZLQJ�RQ�LWV�ULFK�UHVHDUFK�EDFNJURXQG�DQG�RQ�WKH�ODERUDWRU\�DQG�VFLHQWLILF�VXSSRUW�RI�WKH
1&05�LQ�$WKHQV��WKH�6WDWLRQ�SURPRWHV�LWV�SUHVFLHQFH�LQ�WKH�UHJLRQ�E\�FRQIURQWLQJ�WKH�PDMRU
SUREOHPV�ZLWKLQ�WKH�VHQVLWLYH�DUHD�RI�WKH�'RGHFDQHVH�
7KH�VFLHQWLILF�SHUVRQQHO�RI�WKH�+65�ZRUN�LQ�FORVH�FROODERUDWLRQ�ZLWK�RWKHU�VFLHQWLVWV�H[FKDQJLQJ
H[SHULHQFH�DQG�NQRZ�KRZ�FRQFHUQLQJ�WKH�IXQFWLRQ�DQG�WKH�FRQVWDQW�LPSURYHPHQW�RI�WKH
6WDWLRQ�
7KHUH�LV�FRQWLQXRXV�FRQWDFW��FRPPXQLFDWLRQ�DQG�FRRSHUDWLRQ�ZLWK�VLPLODU�VWDWLRQV�DQG
HQYLURQPHQWDO�RUJDQL]DWLRQV�RYHUVHDV�LQYROYHG�LQ�WKH�SUHVHUYDWLRQ�RI�HQGDQJHUHG�VSHFLHV��VXFK
DV�WXUWOHV��GROSKLQV�DQG�VHDOV�

7KH�$TXDULXP�LV�ORFDWHG�LQ�WKH�EDVHPHQW�RI�WKH�+\GURELRORJLFDO�6WDWLRQ�DQG�LV�WKH�RQO\�SXEOLF
DTXDULXP�LQ�*UHHFH��,W�RIIHUV�WKH�YLVLWRUV�WKH�FKDQFH�WR�KDYH�D�FORVH�XS�YLHZ�RI�WKH�PDULQH�OLIH�RI
WKH�(DVWHUQ�0HGLWHUUDQHDQ��SURYLGLQJ�WKH�LPSUHVVLRQ�RI�EHLQJ�XQGHUZDWHU�
:LWK�LWV�LPSUHVVLYH�RSHQ�ZDWHU�FLUFXODWLRQ�V\VWHP��VXSSO\LQJ����WDQNV�ZLWK�D�WRWDO�FDSDFLW\�RI
�������OLWUHV��WKH�$TXDULXP�SURYLGHV�QDWXUDO�OLYLQJ�FRQGLWLRQV�IRU�D�ZLGH�UDQJH�RI�LQWHUHVWLQJ
VSHFLPHQV�RI�0HGLWHUUDQHDQ�RUJDQLVPV�VXFK�DV�UHHIV��VHD�IORZHUV��RFWRSXVHV��FODPV��GHFDSRGV�
WXUWOHV�DQG�QXPHURXV�ILVKHV�
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