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,VODQG�7RXU �����*XLGHG�%XV�7RXU��

:H�EHJLQ�WKH�WRXU�ZLWK�D�GULYH�DORQJ�WKH�(DVW�&RDVW�RI�WKH�,VODQG�WKURXJK�WKH�9LOODJHV�)DOLUDNL�DQG
$IDQWRX���:H�YLVLW�$UFKDQJHORV�WKH�VHFRQG�ODUJHVW�9LOODJH�WKHQ�ZH�PDNH�RXU�ZD\�WKURXJK�WKH
RUDQJH�JDUGHQV�RI�WKH�9LOODJHV�0DORQD���0DVVDUL��0DVVDUR0DORQD��DQG�ZH�UHDFK�WR�WKH�9LOODJH
*HQDGL���7KHQ�ZH�FURVV�WKH�,VODQG�ZLWK�D�VWRS�LQ�WKH�9LOODJH��$SRODNLD�IRU�OXQFK�
$IWHU�OXQFK�ZH�GULYH�WR�FDVWOH�0RQROLWKRV�EXLOW�E\�WKH�.QLJKWV�ZLWK�D�VWRS�IRU�SKRWRJUDSKV���2XU
MRXUQH\�FRQWLQXH�WR�WKH�9LOODJH�(PERQD�QHDU�WKH�KLJKHVW�PRXQWDLQ�RI�5RGRV�$77$9,526�DQG�WKH
:LQH�IDFWRU\�(0(5<�
'ULYLQJ�DORQJ�WKH�:HVW�&RDVW�SDVVLQJ�VHYHUDO�YLOODJHV��ZKHUH�WKH�ORFDOV�VWLOO�OLYH�WKH�ROG�7UDGLWLRQDO
ZD\�RI�OLIH���7KLV�7RXU�LV�D�SHUIHFW�RSSRUWXQLW\�WR�VHH�D�ORW�RI�WKH�,VODQG�ZLWK�LWV�LQWHUHVWLQJ
ODQGVFDSH�DQG�PRVW�LPSRUWDQW�9LOODJHV�

5RGRV�&LW\�7RXU �����*XLGHG�%XV�7RXU��

7KH�FRDFK�ZLOO�GULYH�YLVLWRUV�WKURXJK�WKH�PRGHP�WRZQ�RI�5RGRV�DQG�DORQJ�WKH�&RDVW��UHDFKLQJ
0RXQW�VPLWK��ZKHUH�\RX�ZLOO�VHH�WKH�$FURSROLV�RI�WKH�DQFLHQW�WRZQ�RI�5RGRV��WKH�7HPSOH�RI
$SROOR�DQG�WKH�6WDGLXP���7KH�H[FXUVLRQ�FRQWLQXHV�WKURXJK�WKH�,QGXVWULDO�VHFWLRQ�RI�WKH�WRZQ�DQG
DORQJ�WKH�UDPSDUWV�RI�WKH�2OG�7RZQ�RI�5RGRV�

:DONLQJ�LQ�WKH�0HGLHYDO�7RZQ�DQG�LQVLGH�WKH�&ROLVHXP��\RX�YLVLW�WKH�3DODFH�RI�WKH�*UDQG�0DVWHU�
WKH�6WUHHW�RI�WKH�.QLJKWV��ZKHUH�\RX�ZLOO�VHH�WKH�LQQV�RI�WKH�VHYHQ�1DWLRQDOLWLHV��ZKLFK�PDGH�XS
WKH�2UGHU�RI�WKH�.QLJKWV�LQ�WKH���WK�FHQWXU\���<RX�ZLOO�VHH�WKH���WK�FHQWXU\�.QLJKW
V�+RVSLWDO�
ZKLFK�QRZ�KRXVHV�WKH�$UFKDHRORJLFDO�0XVHXP��FRQWDLQLQJ�D�ULFK�FROOHFWLRQ�RI�H[KLELWV��DPRQJ
WKHP�WKH�FHOHEUDWHG�$SKURGLWH�RI�5RGRV�
'HS����������5HW�������

([FXUVLRQ�WR�/LQGRV ����� ��*XLGHG�%XV�7RXU��

$IWHU�D�GULYH�DORQJ�WKH�(DVWHUQ�&RDVW�RI�WKH�,VODQG��WKURXJK�WKH�SLFWXUHVTXH�YLOODJHV�RI�$)$1728�
$5&+$1*(/26��0$/21$�DQG�0$66$5,��ZH�UHDFK�/,1'26��ZKHUH�ZH�YLVLW�WKH�$FURSROLV��\RX
FDQ�FOLPE�XS�WR�WKH�$FURSROLV�E\�IRRW�RU�RQ�D�GRQNH\
V�EDFN����2Q�WKH�$FURSROLV��\RX�ZLOO�VHH
WKH�UXLQV�RI�WKH�7HPSOH�RI�/LQGLD�$WKHQD���<RX�ZLOO�VHH�WKH�3RUW�RI�6W��3DXO��DQG�EHORZ��WKH
GD]]OLQJ�ZKLWH�YLOODJH�RI�/LQGRV���2Q�\RXU�ZD\�GRZQ�IURP�WKH�$FURSROLV��\RX�FDQ�YLVLW�D���WK
FHQWXU\�&KXUFK���2Q�RXU�ZD\�WR�RU�IURP��ZH�YLVLW�D�KDQG�PDGH�SRWWHU\�ZRUNVKRS�
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9LOODJH�3DUW\ �����*XLGHG�%XV�7RXU��

7KH�FRDFK�ZLOO�GULYH�XV�WR�WKH�9LOODJH�RI�3$67,'$�RU�(0%21$��ZKHUH�\RX�DUH�IUHH�WR�YLVLW�VRPH�RI
WKH�ROG�KRXVHV�DQG�WKH�YLOODJH�&KXUFK�
$IWHU�WKDW��ZH�VKDOO�GLQH�JRRG�IRRG�DQG�DQ�81/,0,7('�DPRXQW�RI�ZLQH��UHG�DQG�ZKLWH�GXULQJ�WKH
GLQQHU�\RX�ZLOO�VHH�WKH�YLOODJHUV�GDQFLQJ�WKHLU�IRONORUH�GDQFHV�DQG�\RX�ZLOO�EH�WDXJKW�KRZ�WR
GDQFH�WKH�*UHHN�GDQFHV��'HS��������5HW������

7KH�&DVWOHV�RI�5RGRV ��*XLGHG�%XV�7KHPH�7RXU��

7KH�FRDFK�ZLOO�GULYH�YLVLWRUV�WR�DOO�VHYHQ�FDVWOHV�RI�5RGRV�WR�HQDEOH�WKHP�JDLQ�D�FRPSOHWH�SLFWXUH
RI�WKH�LPSDFW�RI�WKH�.QLJKWV�RI�6DLQW�-RKQ�RQ�WKH�LVODQG���7KH�FDVWOHV�WR�EH�YLVLWHG�DUH�QDPHO\�WKH
3DODFH�RI�WKH�*UDQG�0DVWHU�LQ�WKH�0HGLHYDO�&LW\��$UKDQJHORV��)HUDNORV��/LQGRV��0RQROLWKRV�DQG
.ULWLQLD�&DVWOH���)RU�IXUWKHU�LQIRUPDWLRQ�DERXW�WKH�FDVWOHV��SOHDVH�UHIHU�WR�WKH�&DVWOHV�VHFWLRQ�RI�WKLV
PDQXDO���,Q�FDVH�WKDW��GXH�WR�OLPLWHG�WLPH��D�VKRUWHU�WRXU�LV�UHTXLUHG��ORFDO�WUDYHO�DJHQWV�PD\�DOWHU
WKH�WRXU�WR�PHHW�VSHFLDO�UHTXLUHPHQWV�RI�WUDYHO�DJHQFLHV�RU�WRXU�RSHUDWRUV�

&KXUFKHV�	�0RQDVWHULHV� ��*XLGHG�%XV�7KHPH�7RXU��

7KURXJKRXW�D�ORQJ�DQG�WXUEXOHQW�KLVWRU\��WKH�FKXUFK�RQ�5RGRV�KDV�EHHQ�DW�WKH�KHDUW�RI�VRFLHW\
DQG�SURYLGHG�DQ�HQGXULQJ�FRQVWDQF\�ZKLFK�ERQGV�SHRSOH�HYHQ�WRGD\���7KH�EXLOGLQJV��PDQ\
IURP�WKH�WKLUWHHQWK�DQG�IRXUWHHQWK�FHQWXU\�RU�HDUOLHU��RIIHU�D�VWUDQG�RI�KLVWRULFDO�DQG�VRFLDO
FRPPHQW�EXW�HTXDOO\�IDVFLQDWLQJ�LV�WKH�GLIIHUHQFH�LQ�DUFKLWHFWXUDO�VW\OHV�ZKLFK�KDYH�GHYHORSHG�LQ
LWV�LVRODWLRQ�IURP�*UHHFH��VW\OHV�ZKLFK�DUH�QRW�VHHQ�HOVHZKHUH�RXWVLGH�WKH�'RGHFDQHVH�
7KH�PRVW�REYLRXV�RI�WKHVH�LV�WKH�WLHUHG�FDPSDQLOH�VWDQGLQJ�VHSDUDWHO\�IURP�WKH�PDLQ�FKXUFK
EXLOGLQJ�DQG�VRPHWLPHV�XVHG�DV�WKH�HQWUDQFH�JDWH���6LPSOHU�H[DPSOHV��OLNH�0RQL�6NLDGL��KDYH�MXVW
WZR�WLHUV�XQGHU�D�VPDOO�URRI�GRPH��EXW�WKRVH�RQ�D�JUDQGHU�VFDOH��DQG�RQH�RI�WKH�EHVW�H[DPSOHV�LV
DW�$UFKDQJHORV��PD\�KDYH�VL[�RU�VHYHQ�HYHU�GHFUHDVLQJ�WLHUV���$OPRVW�LQYDULDEO\�ZKLWH��WKH\�RIIHU
RQH�RI�WKH�ODVWLQJ�LPSUHVVLRQV�RI�WKH�LVODQG���$QRWKHU�IDLUO\�GLVWLQFWLYH�IHDWXUH�LV�WKH�FURVVYDXOWLQJ�LQ
WKH�URRI�DQG�IHZ�RI�WKH�PRGHUQ�FKXUFKHV�DUH�ZLWKRXW�LW�
5HOLJLRXV�SLOJULPDJH�LV�D�PDMRU�IRUP�RI�WRXULVP�DPRQJVW�WKH�*UHHN�SHRSOH�ZKR�DUH�SUHSDUHG�WR
WUDYHO�LVODQG�WR�LVODQG�WR�VHH�IDPRXV�LNRQV�RU�PRQDVWHULHV���0DQ\�RI�WKH�PRQDVWHULHV�QRZ
UHFRJQLVH�WKLV�DQG�DUH�UHVSRQGLQJ�E\�EXLOGLQJ�RYHUQLJKW�DFFRPPRGDWLRQ�ZLWKLQ�WKH�JURXQGV��DV
DW�0RQL�7KDUL���(YHQ�WKH�PRVW�KXPEOH�RI�WKH�FKXUFKHV�DQG�PRQDVWHULHV�UHFRJQLVH�WKHLU�VRFLDO�UROH
DQG�HQFRXUDJH�WKHLU�JURXQGV�WR�EH�XVHG�WR�FHOHEUDWH�IHVWLYDOV�DQG�QDPH�GD\V�DQG�IDFLOLWLHV�IRU
WKLV�DUH�QHYHU�QHJOHFWHG�ZKHQ�H[SDQVLRQ�SODQV�DUH�LQ�WKH�DLU�
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0\WK��IRONORUH�DQG�UHOLJLRQ�DUH�LQWHUWZLQHG�RQ�5RGRV�PRUH�WKDQ�DQ\ZKHUH�LQ�*UHHFH�DQG�PDQ\�RI
WKH�VDLQWV�DUH�TXLWH�ORFDO�DQG�FRPSOHWHO\�ZLWKRXW�SHGLJUHH���,Q�PXFK�WKH�VDPH�ZD\��PDQ\�ORFDO
FXVWRPV�DQG�VXSHUVWLWLRQV�DUH�EXLOW�LQ�WR�UHOLJLRXV�ULWXDO�DQG�VRPH�RI�WKHVH��OLNH�WKH�EHOLHI�LQ�WKH�HYLO
H\H��DUH�D�OHJDF\�OHIW�EHKLQG�E\�WKH�7XUNV�

7KH�FRDFK�ZLOO�GULYH�YLVLWRUV�WR�PDMRU�FKXUFKHV�DQG�PRQDVWHULHV�RQ�WKH�LVODQG�RI�5RGRV���9LVLWRUV
ZLOO�JDLQ�D�FRPSOHWH�SLFWXUH�RQ�D�YDULHW\�RI�DUFKLWHFWXUH�DQG�SDLQWLQJ�VW\OHV����)ROORZLQJ�LV�DQ
LQGLFDWLYH�OLVW�RI�FKXUFKHV�	�PRQDVWHULHV�WKDW�FDQ�EH�LQFOXGHG�LQ�DQ�H[FXUVLRQ�WR�WKH�LVODQG·V
FKXUFKHV�	�PRQDVWHULHV�

7VDPELND�0RQDVWHU\�QHDUEX�WKH�YLOODJH�RI�$UFKDQJHORV�LV�D�WLQ\�ZKLWH�%\]DQWLQH�FKXUFK�SHUFKHG
KLJK�DW����IW�����P��ZLWK�FRPPDQGLQJ�FRDVWDO�YLHZV�ERWK�QRUWK�RYHU�.ROLPELD�ZKHUH�WKH�DYHQXH
RI�HXFDO\SWXV�WUHHV�FDQ�EH�SLFNHG�RXW�DQG�WKH�JULG�OD\RXW�DSSUHFLDWHG�DQG�VRXWK�RYHU�7VDPELND
EHDFK�DQG�EH\RQG�WR�GLVWDQW�/LQGRV���,QVLGH�LV�WKH�PLUDFXORXV�HOHYHQWK�FHQWXU\�LFRQ�RI�WKH
%OHVVHG�9LUJLQ�IRXQG�RQ�WKH�PRXQWDLQ�E\�D�FKLOGOHVV��LQIHUWLOH�FRXSOH�ZKR�ODWHU�FRQFHLYHG�D�FKLOG�
7KH�OHJHQG�LV�WKDW�LI�D�FKLOGOHVV�ZRPDQ�ZLVKLQJ�WR�FRQFHLYH�ZDONV�EDUHIRRW�XS�WKH�PRXQWDLQ�WR
SUD\�WR�WKH�9LUJLQ��VKH�ZLOO�EH�EOHVVHG�ZLWK�FKLOGUHQ���&KLOGUHQ�VR�LQVSLUHG�DUH�QDPHG�DIWHU�WKH
PRQDVWHU\��7VDPELNRV�IRU�D�ER\�DQG�7VDPELND�IRU�D�JLUO��D�QDPH�XQLTXH�WR�5RGRV���$V�LW�LV�VR
FRPPRQ�RQ�WKH�LVODQG��LW�LV�PRUH�OLNHO\�WKDW�IHUWLOH�ZRPHQ�QDPHG�WKHLU�RIIVSULQJ�DIWHU�WKH
PRQDVWHU\�E\�ZD\�RI�WKDQNV�WKDW�LW�KDG�QRW�EHHQ�QHFHVVDU\�WR�XQGHUJR�WKLV�ULWXDO���7KH�VDLQWV�GD\
LV���6HSWHPEHU��DQ�HVSHFLDOO\�SRWHQW�RFFDVLRQ�IRU�WKH�LQIHUWLOH�

7KH�PRQDVWHU\�RI��6W�*HRUJH�QHDUE\�WKH�FDVWOH�RI�$UFKQJHORV��6WHS�LQVLGH�DQG�DGPLUH�WKH
PRGHUQ�IUHVFR�RI�6W�*HRUJH�VOD\LQJ�WKH�GUDJRQ���7KH�LFLQJ�VXJDU�WRZHU�RI�WKH�FKXUFK�LV�HDVLO\
SLFNHG�RXW�IURP�WKLV�YDQWDJH�SRLQW��ILQGLQJ�D�URXWH�GRZQ�WR�LW�WKURXJK�WKH�PD]H�RI�QDUURZ�VWUHHWV
LV�D�GLIIHUHQW�PDWWHU���,W�OLHV�DW�WKH�KHDUW�RI�WKH�ROG�WRZQ�FURZGHG�LQ�E\�KRXVHV���7KH�ZHGGLQJ�
FDNH�VW\OH�RI�FKXUFK�WRZHU�LV�FRPPRQO\�VHHQ�RQ�WKLV�LVODQG�DQG�RWKHUV�LQ�WKH�'RGHFDQHVH�JURXS
EXW�WKLV�RQH�DW�$UFKDQJHORV�LV�RQH�RI�WKH�SUHWWLHVW���&URVV�YDXOWLQJ��LQVWHDG�RI�WKH�PRUH�XVXDO�EDUUHO
YDXOW��LV�DOVR�D�IHDWXUH�RI�FKXUFK�DUFKLWHFWXUH�RQ�WKH�LVODQG�

7KH�GRPHG�&KXUFK�RI�WKH�3DQDJLD��LQ�WKH�KHDUW�RI�WKH�YLOODJH�RI�/LQGRV��MXVW�RII�WKH�PDLQ�VTXDUH�
7KLV�ILIWHHQWK�FHQWXU\�FKXUFK�KDV�D�GDUN�LQWHULRU�ZLWK�D�EODFN�DQG�ZKLWH�SHEEOHG�IORRU�DQG�LV
GHFRUDWHG�ZLWK�HLJKWHHQWK�FHQWXU\�IUHVFRHV�E\�*UHJRUL�RI�6\PL���:LWK�W\SLFDO�SRODULVDWLRQ�PDOH
VDLQWV�DUH�RQ�WKH�ULJKW�DQG�IHPDOH�RQ�WKH�OHIW�

7KH�%\]DQWLQH�FKXUFK�RI�WKH�'RUPLWLRQ�RI�WKH�%OHVVHG�9LUJLQ�DW�WKH�YLOODJH�RI�$VNOLSLRQ���%XLOW�LQ
������LW�VWDUWHG�DV�D�FURVV�EXW�H[WHQGHG�ODWHU�WR�DFFRPPRGDWH�D�ODUJHU�FRQJUHJDWLRQ���7KHUH�DUH
VRPH�ILQH�IUHVFRV�WR�VHH���1HVW�WR�WKH�FKXUFK�LV�D�PXVHXP�GLVSOD\LQJ�DQFLHQW�UHOLJLRXV�DUWHIDFWV�
ROG�ELEOHV�DQG�LNRQV�LQ�WKH�RQH�URRP�ZKLOH�WKH�VHFRQG�URRP�GHSLFWV�WKH�ROG�ZD\�RI�YLOODJH�OLIH
ZLWK�DJULFXOWXUDO�WRROV��EUHDG�PDNLQJ�LPSOHPHQWV�DQG�HYHQ�DQ�ROG�ROLYH�RLO�SUHVV���7KLV�LV�D�FR�
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RSHUDWLYH�YHQWXUH�E\�WKH�YLOODJHUV�WKHPVHOYHV�ZKR�FRQWULEXWHG�PDQ\�RI�WKH�H[KLELWV�DQG�ZHOO
ZRUWK�D�IHZ�PRPHQWV�

7KH�&KXUFK�RI�2XU�/DG\�DW�)LOHULPRV���7KH�FKXUFK�KDV�IRXU�FKDSHOV��WKH�RXWHU�RI�ZKLFK�ZDV�EXLOW
E\�*UDQG�0DVWHU�G
$XEXVVRQ�DQG�WKH�LQQHUPRVW�VWLOO�KDV�WKH�IORRU�RI�WKH�RULJLQDO�HDUO\�&KULVWLDQ
FKXUFK�ZLWK�WKH�PRVDLF�ILVK�GHFRUDWLRQ���6ROLWXGH�UHLJQV�LQ�WKH�FORLVWHU�DW�WKH�UHDU�RI�WKH�FKXUFK
ZKHUH�WKH�PRQNV�FHOOV�DUH�HDFK�PDUNHG�ZLWK�D�SODTXH��HDFK�VKRZLQJ�D�GLIIHUHQW�IORZHU���7KH
UHPDLQV�LQ�IURQW�RI�WKH�FKXUFK�DUH�WKRVH�RI�WKH�7HPSOH�RI�$WKHQD�3ROLDV�DQG�=HXV�3ROLHXV���7KLV
WHPSOH�ZDV�D�ODUJHU�YHUVLRQ�RI�WKH�RQH�DW�/LQGRV�ZLWK�D�YHVWLEXOH�HQWUDQFH�JXDUGHG�E\�IRXU
FROXPQV�DQG�DQ�HQFORVHG�VHFWLRQ�DW�WKH�UHDU��DOVR�ZLWK�IRXU�FROXPQV���7KH�UHPDLQV�RI�D�SDYHG
IORRU�RI�DQ�HYHQ�ROGHU�3KRHQLFLDQ�WHPSOH�FDQ�EH�VHHQ�LQ�IURQW�RI�RQH�RI�WKH�UHFWDQJXODU�VWDWXH
EDVHV���,Q�IURQW�RI�WKH�WHPSOH�WR�$WKHQD�LV�WKH�VPDOO�XQGHUJURXQG�%\]DQWLQH�FKDSHO�RI�$JLRV
*HRUJLRV�ZKRVH�ZDOOV�ZHUH�GHFRUDWHG�ZLWK�IUHVFRV�E\�WKH�.QLJKWV�RI�6W�-RKQ�DURXQG�WKH
IRXUWHHQWK�WR�ILIWHHQWK�FHQWXU\��

0RQL�.DORSHWUD��VWDUWOLQJO\�ZKLWH�LQ�WKH�JODUH�RI�WKH�VXQ��LV�UHDFKHG�MXVW�EHIRUH�WKH�GHVFHQW�WR�WKH
9DOOH\�RI�WKH�%XWWHUIOLHV���7KH�PRQDVWHU\�KDV�D�SHDFHIXO�FRXUW\DUG�ZLWK�SLFQLF�WDEOHV�ZKHUH�WKH
FRXQWU\VLGH�FDQ�EH�RYHUORRNHG�LQ�TXLHW�FRQWHPSODWLRQ��SHUKDSV�ZLWK�D�GULQN�VLQFH�OLJKW
UHIUHVKPHQWV�DUH�DYDLODEOH�

$JLRV�6RXODV��D�WLQ\�FKDSSHO��ZLWKLQ�H[WHQVLYH�JURXQGV�ZLWK�D�WDYHUQD��D�SOD\�DUHD�DQG�D�UDFH
WUDFN���&URZGV�GR�JDWKHU��HVSHFLDOO\�RQ�WKH����DQG����-XO\��WKH�FKDSHO
V�VDLQWV�GD\��IRU�D�ODUJH
IHVWLYDO�ZKLFK�LQFOXGHV�D�PDMRU�DWWUDFWLRQ�XQLTXH�RQ�WKH�LVODQG��GRQNH\�UDFLQJ��

$JLRV�1LNRODRV�)RXQGRXNOL��WKH�IRXUWHHQWK�FHQWXU\�%\]DQWLQH�FKXUFK�RI�ZLWK�LWV�LQWHUHVWLQJ�ZDOO
SDLQWLQJV��RQ�WKH�GULYH�WR�(OHRXVD�WKURXJK�WKH�FRRO��JUHHQ�IRUHVWV�SDVVHV����,W�LV�EHOLHYHG�WKDW�WKH
KLOOVLGHV�KHUH�ZHUH�RQFH�FRYHUHG�ZLWK�KD]HOQXWV�

7KH�PRQDVWHU\�RI�$J�1HFWDULRV��QHDUE\�WKH�6HYHQ�6SULQJV����$Q�DUFKZD\�OHDGV�WR�VWHSV�XS�WR�WKH
JUDQGLRVH�%\]DQWLQH�VW\OH�FKXUFK�JXDUGHG�E\�FROXPQDU�F\SUHVV�WUHHV���7KH�VHSDUDWH�FDPSDQLOH�
ZLWK�D�WLHUHG�FRQVWUXFWLRQ��LV�ERUURZHG�IURP�D�ODWHU�SHULRG���3LFQLF�WDEOHV�DUH�SURYLGHG�MXVW
RXWVLGH�WKH�FKXUFK�

0RQL�7KDUL��QHDUE\�WKH�YLOODJH�RI�/DHUPD��%XLOW�DURXQG�WKH�WKLUWHHQWK�FHQWXU\�RQ�PXFK�HDUOLHU
IRXQGDWLRQV�RIIHUV�VRPH�ILQH��ROG�IUHVFRV���7KH�QRUWK�DQG�VRXWK�ZDOOV�DUH�WKH�ROGHVW��WZHOIWK
FHQWXU\��SDUW�RI�WKH�EXLOGLQJ�EXW�VRPH�QLQWK�FHQWXU\�UHPDLQV�FDQ�EH�VHHQ�LQ�WKH�VXUURXQGLQJ
JURXQGV���7KH�GRPH��WKH�DSVH�DQG�WKH�QDYH�DOO�FDUU\�IUHVFRV�RI�H[FHSWLRQDO�FUDIWVPDQVKLS���6RPH
SDUWV�RI�WKH�ZDOO�KDYH�DV�PDQ\�DV�IRXU�OD\HUV�RI�SDLQWLQJ��WKH�HDUOLHVW�IURP��������7KH�DSVH�KDV
WKUHH�OD\HUV���&HQWXULHV�DIWHU�FRQVWUXFWLRQ��LW�LV�QRZ�H[SDQGLQJ�ZLWK�WKH�DGGLWLRQ�RI�VOHHSLQJ
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DFFRPPRGDWLRQ���,W�LV�D�TXLHW�DQG�WHPSWLQJ�SODFH�WR�SLFQLF�ZLWK�IDFLOLWLHV�RQ�KDQG��XQOHVV�WKHUH�LV
D�IHVWLYDO�LQ�IXOO�VZLQJ���7KH����DQG����0D\�LV�RQH�RI�WKRVH�RFFDVLRQV�

0RQL�,SVHQL��QHDUE\�WKH�YLOODJH�RI�/DUGRV��LV�RI�UHFHQW�FRQVWUXFWLRQ�DQG�XQXVXDO�LQ�WKDW�LW�LV�D�OLYLQJ�
ZRUNLQJ�PRQDVWHU\�ZLWK�QXQV�ZKR�JUHHW�YLVLWRUV�NLQGO\�DQG�KDSSLO\�VKRZ�WKHP�DURXQG���&RRO
HOHJDQFH�DZDLWV�ZLWK�FLWUXV�WUHHV�VXUURXQGLQJ�D�IRXQWDLQ�LQ�WKH�TXLHW�FRXUW\DUG���2XWVLGH�LV�D�ODUJH
DUHD�XVHG�IRU�IHVWLYLWLHV�DQG�D�ZKLWH�FKDSHO�RYHUORRNV�IURP�D�QHDUE\�KLOO�

0RQL�6NLDGL��QHDUE\�WKH�YLOODJH�RI�0HVVDQDJURV��2QH�RI�WKH�PRUH�LPSRUWDQW�PRQDVWHULHV�RQ�WKH
LVODQG�PDGH�IDPRXV�E\�LWV�PLUDFXORXV�LNRQ�RI�WKH�%OHVVHG�9LUJLQ��3DQDJLD����/HJHQG�WHOOV�RI�D
KHUHWLF�ZKR�VWDEEHG�WKH�SDLQWLQJ�PDQ\�FHQWXULHV�DJR�DQG�EURXJKW�EORRG�IURP�WKH�FKHHN�RI
0DU\���6WLOO�YLVLEOH�EURZQ�VWDLQV�SURYLGH�WKHLU�RZQ�SHUVXDVLYH�HYLGHQFH���7KH�LNRQ�LV�FDUULHG�DURXQG
DW�(DVWHU�WLPH�IURP�KRXVH�WR�KRXVH�DQG�YLOODJH�WR�YLOODJH�XQWLO�LW�ILQDOO\�FRPHV�WR�UHVW�IRU�D�SHULRG
RQ�WKH�LVODQG�RI�+DONL���0RVW�RI�WKH�SUHVHQW�EXLOGLQJV�DULVH�IURP�WKH�HLJKWHHQWK�DQG�QLQHWHHQWK
FHQWXULHV�EXLOW�DURXQG�D�WKLUWHHQWK�FHQWXU\�&KXUFK�RI�WKH�+RO\�&URVV���,Q�LWV�SUHVHQW�IRUP��WKH
WLHUHG�FDPSDQLOH�LV�DWWDFKHG�WR�WKH�FKXUFK�EXLOGLQJ�ZKLFK�KDV�D�W\SLFDO�FURVV�YDXOWHG�URRI�
5RRPV�DUH�DYDLODEOH�IRU�JXHVWV�ZLVKLQJ�WR�VWD\�RYHUQLJKW�EXW�H[SHFW�LW�DOO�WR�EH�IXOO�RQ��
6HSWHPEHU�

7KH�1DWXUH�RI�5RGRV ��*XLGHG�%XV�7KHPH�7RXU��

7KH�FRDFK�ZLOO�GULYH�YLVLWRUV�WR�6HYHQ�6SULQJV��WKH�9DOOH\�RI�%XWWHUIOLHV��3URILWLV�,OLDV��DQG�)DVRXOL
6SULQJ�ZLWK�HQRXJK�WLPH�IRU�ZDONLQJ�DURXQG���7RXU�2SHUDWRUV�DQG�7UDYHO�DJHQWV�KDYH�WKH�RSWLRQ
WR�LQFOXGH�WKH�UDYLQH�RI�6RXWK�5RGRV��DQG�WKH�ELRWRSH�RI�$SRODNLD�GDP���)RU�IXUWKHU�LQIRUPDWLRQ
DERXW�RQ�WKH�DERYH�QDWXUH�VLJKWV��SOHDVH�UHIHU�WR�WKH�QDWXUH�VHFWLRQ�RI�WKLV�PDQXDO�

3DLQWLQJ�LQ�5RGRV ��*XLGHG�%XV�RU�:DONLQJ�7KHPH�7RXU�²

7KH�FRDFK�ZLOO�GULYH�YLVLWRUV�WR�WKH�0XQLFLSDO�$UW�*DOOHU\�KRXVLQJ�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�
9LVLWRUV�DUH�WKHQ�ZDON�WR�WKH�QHDUE\�&KXUFK�RI�WKH�9LUJLQ�RI�WKH�&DVWOH��KRVWLQJ�WKH�%\]DQWLQH
0XVHXP��ZKHUH�WKH\�ZLOO�ILQG�D�VLJQLILFDQW�H[KLELWLRQ�FRYHULQJ�SDLQWLQJ�LQ�5RGRV�IURP�WKH�HDUO\
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&KULVWLDQ�SHULRG�XS�XQWLO�WKH���WK�FHQWXU\�����7KLV�H[KLELWLRQ�ZDV�RSHQHG�RQ�WKH�RFFDVLRQ�RI�WKH
(XURSHDQ�&RPPXQLW\�6XPPLW�0HHWLQJ�DQG�KDV�UHPDLQHG�RSHQ�GXH�WR�LWV�JUHDW�VXFFHVV���3OHDVH
UHIHU�WR�WKH�0XVHXPV�DQG�([KLELWLRQ�VHFWLRQ�RI�WKLV�PDQXDO�IRU�IXUWKHU�GHWDLOV�RQ�WKLV�H[KLELWLRQ��
3OHDVH�QRWH�WKDW�7RXU�2SHUDWRUV�DQG�7UDYHO�$JHQWV�PD\�FRPELQH�WKLV�WRXU�ZLWK�WKH�IUHH�SDLQWLQJ
OHVVRQV�RIIHUHG�WR�YLVLWRUV�E\�WKH�5RGRV�0XQLFLSDOLW\�&XOWXUDO�2UJDQL]DWLRQ�

3RWWHU\�LQ�5RGRV �����*XLGHG�%XV�7KHPH�7RXU��

5RGRV�KDV�D�ORQJ�KLVWRU\�RI�SRWWHU\�JRLQJ�EDFN�PDQ\�FHQWXULHV�DW�OHDVW�WR�WKH�WLPH�RI�WKH�DQFLHQW
FLWLHV���7KH�LVODQG�KDV�PDQ\�FHUDPLF�IDFWRULHV�VHOOLQJ�KDQG�SDLQWHG�SRWWHU\��W\SLFDOO\�YDVHV��SODWHV
DQG�DVK�WUD\V���9LYLG�FRORXUV��HVSHFLDOO\�EOXH��IHDWXUH�VWURQJO\�DV�GR�FHUWDLQ�PRWLIV�ZKLFK�DUH
XQLTXHO\�5RGLDQ��WKH�SRPHJUDQDWH�IORZHU�DQG�WKH�VW\OLVHG�GHHU���7KH�FRDFK�ZLOO�GULYH�YLVLWRUV�WR
WKH�0XVHXP�RI�GHFRUDWLYH�$UWV�ZKLFK�KRXVHV�D�FROOHFWLRQ�RI�EHDXWLIXO�5RGLDQ�ZDOO�SODWHV��DV�ZHOO
DV�RWKHU�FHUDPLFV���9LVLWV�ZLOO�WKHQ�IROORZ�WR�ERWK�PRGHUQ�DQG�WUDGLWLRQDO�SRWWHU\�IDFWRULHV�ORFDWHG
LQ�WKH�YLOODJHV�RI�WKH�LVODQG��6RPH�IDFWRULHV�DOVR�PDNH�FRSLHV�RI�SRWWHU\�IRXQG�RQ�WKH�LVODQG
V
DQFLHQW�VLWHV�
3OHDVH�QRWH�WKDW�7RXU�2SHUDWRUV�DQG�7UDYHO�$JHQWV�PD\�FRPELQH�WKLV�WRXU�ZLWK�WKH�IUHH�SDLQWLQJ
OHVVRQV�RIIHUHG�WR�YLVLWRUV�E\�WKH�5RGRV�0XQLFLSDOLW\�&XOWXUDO�2UJDQL]DWLRQ�

:DONLQJ�DURXQG�WKH�ZDOOV� �������*XLGHG�:DONLQJ�7RXU��

7KH�%\]DQWLQH�ZDOOV�RI�5RGRV���WK���WK�F���GLYLGHG�WKH�WRZQ�LQWR�WKUHH�VHFWLRQV��WKH�DFURSROLV
�ODWHU�WKH�*UDQG�0DVWHUV
�3DODFH���WKH�&ROODFKLR�DQG�WKH�%XUJXP��ORZHU�WRZQ����%HIRUH�WKH�FXUWDLQ
ZDOO�DQG�LWV�WRZHUV�VWUHWFKHG�DQ�DGYDQFH�ZDOO�DQG�GU\�GLWFK���7RGD\�SDUWV�RI�WKLV�IRUWLILFDWLRQ
VXUYLYH�PRVWO\�LQ�WKH�&ROODFKLR��LQFRUSRUDWHG�LQWR�ODWHU�VWUXFWXUHV���,Q�WKH�+RVSLWDOOHU�SHULRG�������
������WKH�WRZQ�JUHZ�LQ�VL]H��WKH�IRUWLILFDWLRQV�RI�WKH�.QLJKWV�HQFORVH�DQ�DUHD�ODUJHU�E\�WZR�ILIWKV
WKDQ�WKH�%\]DQWLQH�WRZQ�
7KH�IRUWLILFDWLRQV�RI�5RGRV�UHIOHFW�WKH�GHYHORSPHQW�RI�PLOLWDU\�DUFKLWHFWXUH��D�FRQVHTXHQFH�RI
LPSRUWDQW�FKDQJHV�LQ�VLHJH�ZDUIDUH�LQYROYLQJ�WKH�LQFUHDVHG�XVH�RI�JXQSRZGHU���$UWLOOHU\�EHFDPH�D
GHFLVLYH�IDFWRU�IURP�WKH�PLG����WK�FHQWXU\��ZKLOH�JXQSRZGHU�PDGH�XQGHUPLQLQJ�PXFK�PRUH
HIIHFWLYH���6XFFHVVLYH�DGDSWDWLRQV�VRXJKW��ZLWK�YDULRXV�PHDQV��WR�DFKLHYH�HIIHFWLYH�IODQNLQJ�ILUH�DW
HYHU\�SRLQW���VROLGLW\�DQG�PDVVHG�ILUHSRZHU���,QQRYDWLRQV�UHVSHFWHG��DV�IDU�DV�SRVVLEOH��SULRULWLHV
RI�HDUOLHU�WLPHV��H�J��FDSDELOLW\�RI�LVRODWLQJ�DGYDQFH�IRUWLILFDWLRQV�IURP�WKH�PDLQ�OLQH�RI�WKH�GHIHQFH�
GLUHFWLQJ�DVVDXOWV�LQWR�WUDSV��RU�WKH�KHDY\�IRUWLILFDWLRQ�DQG�XVH�RI�D�OLPLWHG�QXPEHU�RI�JDWHV�
0RGLILFDWLRQV�ZHUH�FDUULHG�RXW�JUDGXDOO\��ZLWK�OLPLWHG�ILQDQFLDO�PHDQV�DQG�XQGHU�FRQVWDQW�WKUHDW
RI�DWWDFN���6HFWLRQV�RI�ZDOO�LQ�VKHOWHUHG�SRVLWLRQV�SUHVHUYHG�WKHLU�PHGLHYDO�DSSHDUDQFH��VXFK�DUH



7RXUV�	�([FXUVLRQV
«««««««««««««

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

WKH�QRUWK�DQG�VHD�ZDOOV��ZHOO�SURWHFWHG�E\�WKH�IRUWLILFDWLRQV�RI�WKH�FRPPHUFLDO�KDUERXU��)RUW�6W�
1LFKRODV�DQG�WKH�*UDQG�0DVWHUV
�3DODFH�
2ULJLQDOO\�WKH�+RVSLWDOOHU�FXUWDLQ�ZDOO�ZDV�IODQNHG�E\�LQGHSHQGHQW�VTXDUH�WRZHUV�RSHQ�DW�WKH
EDFN���7KHLU�EDVH�ZDV�SURWHFWHG�E\�DQ�DGYDQFH�ZDOO�DQG�GU\�PRDW���7KHUH�ZHUH�DW�OHDVW�VHYHQ
JDWHV���7KH�HQWUDQFH�RI�WKH�FRPPHUFLDO�KDUERXU�ZDV�SURWHFWHG�E\�WKH�WDOO�7RZHU�RI�1DLOODF���$IWHU
WKH�(J\SWLDQ�VLHJH�RI������WKH�ILUVW�URXQG�WRZHUV�ZHUH�EXLOW���*UDQG�PDVWHUV�0LOO\�����������DQG
=DFRVWD����������XQGHUWRRN�WKH�V\VWHPDWLF�UHLQIRUFHPHQW�RI�WRZHUV�DQG�ODQG�JDWHV�ZKLOH�2UVLQL
����������WRRN�FDUH�RI�WKH�PRDW�DQG��WKH�KLWKHUWR�QHJOHFWHG�VHD�ZDOO���+LV�VXFFHVVRU��3LHUUH�G

$XEXVVRQ��������������VXFFHVVIXOO\�IDFHG�WKH�JUHDW�7XUNLVK�VLHJH�RI
��������,Q�WKH�WZHQW\�\HDUV
IROORZLQJ�WKH�VLHJH�KH�UHGXFHG�WKH�QXPEHU�RI�ODQG�JDWHV�WR�IRXU��ZKLFK�ZHUH�KHDYLO\�IRUWLILHG�
EXLOW�PDVVLYH�UHYHWWHG�HDUWKZRUNV�EHIRUH�WKH�PRUH�H[SRVHG�VHFWLRQV�RI�WKH�ZDOOV��DQG�ZLGHQHG
WKH�PRDW���/DWHU�WKH�+RVSLWDOOHUV�VHDOHG�RQH�PRUH�ODQG�JDWH�DQG�VWUHQJWKHQHG�WKH�IRUWLILFDWLRQV
ZHVW�RI�WKH�*UDQG�0DVWHUV
�3DODFH��$PERLVH�*DWH����*UDQG�PDVWHU�&DUUHWWR�����������PDGH�WKH
PDLQ�ODQG�ZDOO�WKUHH�WLPHV�WKLFNHU�DGGLQJ�PDVRQU\�DQG�SDFNHG�HDUWK�RQ�WKH�LQVLGH��WKXV�WKH�VRXWK
DQG�ZHVW�ZDOOV�EHFDPH�D�FRQWLQXRXV�JXQ�SODWIRUP�DEOH
WR�KROG�EDFN�PDVVLYH�HQHP\�DWWDFNV����7KH�VLHJH�RI�������ZKLFK�ODVWHG�VL[�PRQWKV��OHG�WR�WKH�IDOO
RI�WKH�WRZQ�WR�WKH�7XUNV�DQG�WKH�GHSDUWXUH�RI�WKH�.QLJKWV�IURP�5RGRV���,W�FDXVHG�KHDY\�GDPDJH
WR�WKH�IRUWLILFDWLRQV��SDUWLFXODUO\�YXOQHUDEOH�SRLQWV�OLNH�EDWWOHPHQWV�DQG�DGYDQFH�ZRUNV���$IWHU�WKH
FRQTXHVW�WKH�7XUNV�FDUULHG�RXW�H[WHQVLYH�UHSDLUV�EXW�GLG�QRW�DGG�QHZ�GHIHQVLYH�HOHPHQWV�

7+(�)257,),&$7,216�2)�52'26
,Q�WKH�ODWH��WK�FHQWXU\�$'�5RGRV��GLUHFWO\�WKUHDWHQHG�E\�WKH�$UDEV��ZDV�IRUWLILHG���$�VPDOO�EXW
VWURQJ�IRUWUHVV�URVH�IRU�WKH�ILUVW�WLPH�WR�WKH�1:�RI�WKH�DQFLHQW�JUHDW�KDUERXU��UHIXJH�IRU�WKH
5RGLDQV�GXULQJ�HQHP\�DWWDFN���:LWK�WKH�SDVVLQJ�RI�WLPH�WKH�GHIHQFHV�H[SDQGHG��5RGRV�JUDGXDOO\
EHFDPH�DQ�LPSUHJQDEOH�IRUWLILHG�FLW\��DFTXLULQJ�LWV�SUHVHQW�IRUP�DQG�VL]H�LQ�WKH�HDUO\���WK�FHQWXU\�
7KRVH�UHVSRQVLEOH�IRU�LWV�SODQ��OLWWOH�FRQFHUQHG�ZLWK�DHVWKHWLF�YDOXHV��DLPHG�DW�D�OHWKDOO\�HIIHFWLYH
IRUWLILFDWLRQ�DEOH�WR�DQQLKLODWH�HQHP\�IRUFHV��LQ�WLPH�WKH�GHYHORSPHQW�RI�ZHDSRQU\�DQG�PLOLWDU\
WDFWLFV�DOWHUHG�LWV�RULJLQDO�SXUSRVH�DQG�IXQFWLRQ���1RZ�D�PRQXPHQW�LQ�WKH�IXOO�VHQVH�RI�WKH�ZRUG
ORDGHG�ZLWK�WKH�H[SHULHQFH�RI�WKH�SDVW��LWV�PLOLWDU\�WHFKQRORJ\�DQG�KLVWRU\��LW�LV�QR�HPSW\�VKHOO
VHUYLQJ�VROHO\�DV�DQ�LQVSLUDWLRQ�IRU�URPDQWLF�LPDJLQLQJV���6LOHQFH�KDV�VXFFHHGHG�WKH�URDU�RI�WKH
JXQV��WKH�VKRXWV�RI�FRPEDWDQWV�DQG�WKH�FODVK�RI�WKH�ZHDSRQV���6FHQHV�RI�VODXJKWHU�DQG�GHDWK
KDYH�IDGHG�WKHP�DZD\���<HW�WKH�IRUWLILFDWLRQV��WKH�PRDW�DQG�WKH�ZDOOV��WKH�WRZHUV�DQG�EDVWLRQV�
KDYH�EHHQ�FRQVHFUDWHG�E\�WKH�VDFULILFH�RI�WKRXVDQG�RI�KXPDQ�EHLQJV��PRVW�RI�WKHP�\RXQJ�PHQ�
ZKR�IHOO�KHUH�GXULQJ�VXFFHVVLYH�VLHJHV��JUHDW�RU�VPDOO��E\�$UDEV��)UDQNV�DQG�7XUNV���7KH�YLVLWRU�LV
FDOOHG�XSRQ�WR�VHHN�WKH�PHPRULHV�VRDNLQJ�WKURXJK�WKH�VWRQH�DQG�VKRZ�GXH�UHVSHFW�IRU�WKLV
KDOORZHG�JURXQG�
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0HGLHYDO�+LJKOLJKWV ��:DONLQJ�8QJXLGHG�7RXU��

$�FRQIXVLRQ�RI�LQIOXHQFHV�DVVDLO�WKH�VHQVHV�RQ�D�ZDON�WKURXJK�WKH�ROG�WRZQ���7KH�VWRLF�JUDQGHXU
RI�WKH�PHGLHYDO�IRUWUHVV�OLNH�EXLOGLQJV�VHHP�DW�RGGV�ZLWK�WKH�QDUURZ�DOOH\ZD\V�DQG�KRPHVSXQ
DUFKLWHFWXUH�RI�WKH�KRXVHV���*UDFHIXO�PLQDUHWV��ULFNHW\�EDOFRQLHV��WUDQTXLO�VTXDUHV�ZLWK�IRXQWDLQV
DQG�VKDG\�WUHHV�VWLOO�H[XGH�DQ�RULHQWDO�DLU���%OXH�JODVV�H\HV��WR�ZDUG�RII�HYLO��/RXNRXPD�DQG�WKH
QDPHV�RI�PDQ\�GLVKHV�LQ�UHVWDXUDQWV�DUH�DOO�SDUW�RI�WKH�7XUNLVK�OHJDF\�
$�YLVLW�WR�DOO�RU�VRPH�PXVHXPV�LV�XVXDOO\�RQ�HYHU\RQH
V�OLVW���(YHQ�LI�DQFLHQW�UHPDLQV�GR�QRW�H[FLWH�
WKH�0XVHXP�RI�'HFRUDWLYH�$UWV�ZLWK�LWV�LQVLJKW�LQWR�OLIH�GXULQJ�WKH�SDVW�FRXSOH�RI�KXQGUHG�\HDUV�
ZLOO�LQWHUHVW�DOO�WKH�IDPLO\���,I�WLPH�LV�SUHVVLQJ��DQG�WKHUH�LV�RQO\�WLPH�IRU�RQH�PXVHXP�YLVLW��VDYH�LW�IRU
WKH�3DODFH�RI�WKH�*UDQG�0DVWHUV���7KH�([KLELWLRQ�RI�$UFKDHRORJLFDO�([FDYDWLRQV��GLVSOD\LQJ�ILQGV
IURP�3UHKLVWRULF�WR�+HOOHQLVWLF�WLPHV�LV�FOHDU��LQIRUPDWLYH�DQG�DERYH�DOO�IDVFLQDWLQJ���7KH�SDODFH
FORVHV�DW��SP�DQG�DGPLWWDQFH�WR�WKH�PXVHXP�VWRSV�DW�����SP�EXW�WKH�H[KLELWLRQ�GHPDQGV
PXFK�ORQJHU�WKDQ�KDOI�DQ�KRXU�
)URP�WKH�WD[L�VWDQG�LQ�3ODWLD�5LPLQL��KHDG�SDVW�WKH�UDQNV�RI�VSRQJH�VHOOHUV�WR�HQWHU�WKH�ROG�WRZQ
WKURXJK�WKH�)UHHGRP�*DWH��3LOL�(OHIWKHULDV����7KLV�QDUURZ�EULGJH�KDV�WR�FRSH�ZLWK�D�VWHDG\�VWUHDP
RI�WUDIILF��LQ�ERWK�GLUHFWLRQV��DV�ZHOO�DV�D�VZHOO�RI�WRXULVWV���$Q�HDUO\�RU�ODWHU�VWDUW�ZLOO�DOORZ�FKDQFH
WR�REVHUYH�WKH�GHHU�LQ�WKHLU�FRPSRXQG�WR�WKH�OHIW�RU�JORULRXV�FXUWDLQV�RI�ERXJDLQYLOOHD�FDVFDGLQJ
GRZQ�WKH�ZDOOV��ZLWKRXW�EHLQJ�VZHSW�DORQJ�E\�WKH�FURZG�
2QFH�LQVLGH��OHDYLQJ�WKH�WUDIILF�WR�KXUWOH�OHIW�RXW�WKURXJK�WKH�$UVHQDO�*DWH��KHDG�XS�WKH�ULJKW�KDQG
VLGH�RI�3ODWLD�6LPLV���7KH�WRXU�VWDUWV�LQ�WKH�&ROODFKLXP��WKH�.QLJKWV�SUHVHUYH���7R�WKH�OHIW�DUH�WKH
UHPDLQV�RI�D�WKLUG�FHQWXU\�%&�7HPSOH�RI�$SKURGLWH�DQG�LQ�IURQW�RI�WKLV�LV�D�XVHIXO�WKH�OD\RXW�RI�WKH
WRZQ���)XUWKHU�XS�WKH�ULVH��RQ�WKH�OHIW��NDVWURX��LV�WKH�,QQ�RI�$XYHUJQH�EXLOW�LQ������DQG�PRUH
UHFHQWO\�UHVWRUHG��$�%\]DQWLQH�EDSWLVPDO�IRQW�VHUYHV�DV�DQ�XQXVXDO�IRXQWDLQ�LQ�WKH�$UJLURNDVWURX
6TXDUH�DQG�KHDSV�RI�FDQQRQEDOOV��IURP�WKH�7XUNLVK�VLHJH�RI�������DUH�GLVSOD\HG�DV�GHFRUDWLRQ�
2QH�RI�WKH�HDUOLHVW�EXLOGLQJV�LQ�WKH�&ROODFKLXP�IURQWV�WKH�VTXDUH��WKH�FRORXU�DQG�WH[WXUH�RI�LWV
VWRQHZRUN�VRIWHQHG�E\�D�WXPEOLQJ�PDVV�RI�ERXJDLQYLOOHD���7KLV�ZDV�RULJLQDOO\�WKH�3DODFH�RI�WKH
$UPHULD��FRQVWUXFWHG�XQGHU�WKH�*UDQG�0DVWHU�5RJHU�GH�3LQVRW�LQ�WKH�IRXUWHHQWK�FHQWXU\��DQG�WKH
)LUVW�+RVSLWDO�RI�WKH�.QLJKWV���,W�ZDV�DOVR�XVHG�E\�WKH�.QLJKWV�DQG�7XUNV�DV�DQ�DUVHQDO�EXW�WRGD\�LW
HQMR\V�D�PRUH�SHDFHIXO�UROH��LW�KRXVHV�WKH�RIILFHV�RI�WKH�$UFKDHRORJLFDO�,QVWLWXWH�RI�WKH
'RGHFDQHVH�DQG�LV�ZKHUH�WKH�ILUVW�PXVHXP�LV�ORFDWHG�
7KH�0XVHXP�RI�'HFRUDWLYH�$UWV��DQ�RII�SXWWLQJ�WLWOH�IRU�D�GHOLJKWIXO�DQG�LQWLPDWH�)RON�$UW�0XVHXP
ZKHUH�GHFRUDWHG�WLOHV��LQWULFDWHO\�FDUYHG�ZRRGZRUN��EULJKWO\�FRORXUHG�5RGLDQ�VW\OH�SRWWHU\�DQG
H[TXLVLWH�QHHGOHZRUN�DUH�HOHJDQW�UHPLQGHUV�RI�DQ�HDUOLHU�FXOWXUH���$�UHFRQVWUXFWLRQ�RI�WKH�LQWHULRU
RI�D�WUDGLWLRQDO�5RGLDQ�KRXVH�SURYLGHV�D�JRRG�LQVLJKW�LQWR�HYHU\GD\�OLIH���(YHQ�KHUH��D�7XUNLVK
LQIOXHQFH�FDQ�EH�GHWHFWHG���0DQ\�H[KLELWV�VHHP�WR�RULJLQDWH�IURP�WKH�LVODQG�RI�6\PL�ZKHUH
ZRPHQ�FRXOG�DSSHDU�ZHOO�SURYLGHG�ZLWK�ULFK�GUHVVHV�E\�RZQLQJ�MXVW�RQH�ORQJ��VOHHYHOHVV�
HODERUDWHO\�HPEURLGHUHG�
JLOHW
�WR�ZHDU�RYHU�D�EDVLF�SODLQ�GUHVV�HPEURLGHUHG�RQO\�URXQG�WKH
QHFN��KHP�DQG�VOHHYHV�
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1RW�PXFK�IXUWKHU�XS�WKH�VWUHHW��DJDLQ�RQ�WKH�ULJKW��LV�WKH�0LQLVWU\�RI�&XOWXUH�0XVHXP�6KRS���)RU�D
SLHFH�RI�&UHHN�KLVWRU\�WR�WDNH�KRPH��ORRN�QR�IXUWKHU���2Q�VDOH�DUH�DXWKHQWLF�FDVWV�RI�SDUWV�RI
IULH]HV�DQG�IXQHUDO�VWHOH�DQG�UHSOLFDV�RI�DQFLHQW�*UHHN�MHZHOOHU\���)URP�KHUHRQ��VRXYHQLU�VKRSV
MRVWOH�IRU�DWWHQWLRQ�ZLWK�GLVSOD\V�RI�JROG�DQG�VLOYHU��OHDWKHU��ODFH�DQG�WKH�LQHYLWDEOH�7�VKLUWV�
2Q�WKH�RSSRVLWH�VLGH�RI�WKH�URDG�LV�WKH�WKLUWHHQWK�FHQWXU\�%\]DQWLQH�&KXUFK�RI�6W�0DU\��3DQDJLD
WRX�.DVWURX�RU�9LUJLQ�RI�WKH�)RUW���ZKLFK�EHFDPH�WKH�ILUVW�FDWKHGUDO�RI�WKH�.QLJKWV���$�IRUFHG
FKDQJH�RI�DOOHJLDQFH�XQGHU�7XUNLVK�UXOH�VDZ�LWV�VWHHSOH�FRQYHUWHG�LQWR�D�PLQDUHW�DQG�UHQDPHG
(QGHURXP���$IWHU�D�&KULVWLDQ�PDVVDFUH�KHUH�LQ������LW�EHFDPH�NQRZQ�WR�5RGLDQV�DV�WKH�
UHG
PRVTXH
���&RQYHUWHG�EDFN�DJDLQ�IRU�XVH�DV�D�&KULVWLDQ�FKXUFK�LW�KDV�EHFRPH�D�ILWWLQJ�KRPH�IRU�WKH
%\]DQWLQH�0XVHXP�ZKLFK�FRQWDLQV�DQ�H[KLELWLRQ�RI�ZHOO�GLVSOD\HG�%\]DQWLQH�SDLQWLQJV�DQG�IUHVFRV
LQ�DQ�DWPRVSKHULF�VHWWLQJ���2QH�IUHVFR�KDV�HYHQ�EHHQ�WUDQVIHUUHG�IURP�+DONL�DQG�LV�GLVSOD\HG�RQ
WKH�FHLOLQJ�RI�WKH�EDUUHO�YDXOW�

7KH�FREEOHG�VWUHHW�2GRV�OSRWRQ��WKH�
6WUHHW�RI�WKH�.QLJKWV
��ULVHV�XS�ULJKW�WR�WKH�3DODFH�RI�WKH
*UDQG�0DVWHUV���)RU�WKH�PRPHQW�WKRXJK��FRQWLQXH�LQWR�3ODWLD�0RXVVLHR��0XVHXP����7XFNHG�EDFN
RQ�WKH�OHIW�LV�D�EDQN��VHSDUDWHG�IURP�WKH�UDWKHU�XQGLVWLQJXLVKHG�,QQ�RI�(QJODQG�E\�D�QDUURZ�VWUHHW�
2I�PRUH�LQWHUHVW�DUH�WKH�HDWHULHV�DORQJ�WKH�QDUURZ�DOOH\�ZKLFK�OHDGV�RII�WKH�IDU�OHIW�KDQG�FRUQHU�RI
WKH�VTXDUH�EH\RQG�WKH�LQQ�

7KH�LPSUHVVLYH�EXLOGLQJ�WR�WKH�ULJKW�FRPPDQGV�DWWHQWLRQ���7KLV�ZDV�WKH�QHZ�+RVSLWDO�RI�WKH
.QLJKWV�DQG�WKHLU�RULJLQDO�UDLVRQ�G
HWUH���%HJXQ�LQ�������RYHU�WKH�UHPDLQV�RI�D�5RPDQ�EXLOGLQJ��LW
ZDV�QRW�XQWLO�WKH�*UDQG�0DVWHU�G
$XEXVVRQ�WRRN�FKDUJH�RYHU����\HDUV�RQ�WKDW�LW�ZDV�FRPSOHWHG�
,W�ZDV�EXLOW�DORQJ�VLPLODU�OLQHV�WR�%\]DQWLQH�KRVWHOULHV���(LJKW�SODLQ�DUFKHV�VXSSRUW�WKH�IDFDGH��WKH
RQO\�UHOLHI�WR�WKH�VHYHUH�H[WHULRU�EHLQJ�WKH�GHFRUDWLYH��UHFHVVHG�*RWKLF�DUFK�RI�WKH�PDLQ�JDWHZD\
ZKLFK�OLHV�EHQHDWK�WKH�SURMHFWLRQ�RI�WKH�FKDSHO�DERYH���8QIRUWXQDWHO\��WKH�RULJLQDO�ZRRGHQ�PDLQ
JDWH�IRXQG�LWV�ZD\�WR�9HUVDLOOHV�ZKHQ�LW�ZDV�VROG�E\�WKH�7XUNV�LQ�WKH�QLQHWHHQWK�FHQWXU\���$IWHU�WKH
.QLJKWV
�GHSDUWXUH�LW�ZDV�XVHG�YDULRXVO\�DV�D�KRVSLWDO�WKHQ�LJQREO\�DV�D�EDUUDFNV���6NLOIXOO\�UHVWRUHG
E\�WKH�,WDOLDQV�DQG�DJDLQ�DIWHU�VXIIHULQJ�ERPE�GDPDJH�GXULQJ�:RUOG�:DU�,,���LW�QRZ�VHUYHV�DV�WKH
$UFKDHRORJLFDO�0XVHXP���7KH�HQWUDQFH�RSHQV�LQWR�D�FRXUW\DUG��VXUURXQGHG�E\�D�JDOOHULHG�XSSHU
VWRU\�DFFHVVHG�E\�DQ�RXWVLGH�VWDLUZD\���6WRQH�IUDJPHQWV�DQG�VWDFNV�RI�FDQQRQEDOOV��UHOLFV�IURP
YDULRXV�VLHJHV��OLH�RQ�WKH�JURXQG�DQG�D�ILUVW�FHQWXU\�%&�PDUEOH�VWDWXH�RI�D�FURXFKLQJ�OLRQ�WDNHV
FHQWUH�VSRW���8SVWDLUV�LV�WKH�ODUJH�URRP�ZKLFK�ZDV�WKH�,QILUPDU\�:DUG���:KDW�WKH�VPDOO�ZLQGRZOHVV
URRPV�GRZQ�WKH�VLGHV�ZHUH�XVHG�IRU�LV�RSHQ�WR�FRQMHFWXUH��SRVVLEO\�LVRODWLRQ�ZDUGV�RU�PD\EH
ZDUGUREHV���3LOJULPV�FDPH�KHUH�IRU�WUHDWPHQW�XQWLO�WKH�QHHGV�RI�WKH�.QLJKWV�WKHPVHOYHV�EHFDPH
SDUDPRXQW���:KHQ�WKLV�KDSSHQHG��WKH�YRZ�RI�SRYHUW\�VHHPV�WR�KDYH�EHHQ�FRQYHQLHQWO\
IRUJRWWHQ���6LPSOH�ZRRGHQ�EHGV�ZHUH�UHSODFHG�E\�EHGV�GHFNHG�ZLWK�EURFDGHG�FDQRSLHV�DQG
QRWKLQJ�OHVV�WKDQ�VLOYHU�SODWH�ZDV�JRRG
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HQRXJK�WR�HDW�RII��0HGLHYDO�JLYHV�ZD\�WR�DQ�HDUOLHU�HUD�LQ�RWKHU�URRPV�DORQJ�WKH�JDOOHU\���,W�LV
GLIILFXOW�QRW�WR�DGPLUH�WKH�DUW�RI�WKH�VFXOSWRU�LQ�+HOOHQLVWLF�WLPHV�DQG�WKH�PDUEOH�VWDWXHWWH�RI
$SKURGLWH�EDWKLQJ��DQ�DGDSWDWLRQ�RI�DQ�HDUOLHU�ILUVW�FHQWXU\�%&�VFXOSWXUH��LV�D�ILQH�H[DPSOH���7KHUH
LV�DOVR�DQRWKHU�VFXOSWHG�$SKURGLWH�IURP�WKH�WKLUG�FHQWXU\�%&�PRUH�FRPPRQO\�NQRZQ�DV�WKH
0DULQH�9HQXV�DIWHU�EHLQJ�KDXOHG�RXW�RI�WKH�VHD�QHDUO\����\HDUV�DJR���,W�LV�WKLV�VFXOSWXUH�ZKLFK
LQVSLUHG�WKH�WLWOH�RI�/DZUHQFH�'XUUHOO
V�ERRN�5HIOHFWLRQV�RQ�D�0DULQH�9HQXV�DERXW�KLV�OLIH�RQ
5RGRV���$�VHFRQG�FHQWXU\�%&�KHDG��IURP�D�VWDWXH�RI�WKH�6XQ�*RG�+HOLRV�GULYLQJ�KLV�FKDULRW�LQ�WKH
VN\��VWLOO�KDV�WKH�KROHV�ZKHUH�LURQ�VSLNHV�IRU�WKH�VXQ
V�UD\V�ZRXOG�KDYH�EHHQ�SRVLWLRQHG���,W�LV
WKRXJKW�WKDW�WKLV�ZDV�VLWHG�LQ�WKH�7HPSOH�WR�+HOLRV���*UDYH�VWHOH��DV�KHUH��SURYLGH�DQ�LQVLJKW�LQWR
WKH�HYHU\GD\�OLIH�RI�RUGLQDU\�SHRSOH�RI�WKH�WLPH���2QH�IURP�.DPLURV�GHSLFWV�D�ILIWK�FHQWXU\�%&
EDV�UHOLHI�RI�D�JLUO�VD\LQJ�JRRG�E\H�WR�D�GHDG�PRWKHU�DQG�DQRWKHU��HUHFWHG�E\�'DPRNOHV�WR�KLV
GHDG�ZLIH�.DOOLDLVWD��VKRZV�KHU�VHDWHG�LQ�IURQW�RI�KHU�PDLG���%HVLGHV�WKHVH�JHPV�WKHUH�DUH�PDQ\
IXQHUDU\�REMHFWV�ZKLFK�LV�QRW�WRR�VXUSULVLQJ��DV�PRVW�RI�WKH�LQIRUPDWLRQ�JOHDQHG�DERXW�WKLV�HDUO\
SHULRG�FRPHV�IURP�DQFLHQW�FHPHWHULHV���3RWWHU\�ILJXUHV�VWURQJO\��HVSHFLDOO\�*HRPHWULF�DQG�WKHUH
DUH�DOVR�VRPH�PRVDLFV�

/HDYLQJ�WKH�&ROODFKLXP�ZLWK�LWV�DXVWHUH�IDTDGHV��LW�LV�WLPH�IRU�D�FRPSOHWH�FKDQJH�RI�VFHQH�
&RQWLQXLQJ�LQ�WKH�VDPH�GLUHFWLRQ��RXWGRRU�WDEOHV�RQ�WKH�VTXDUH�DW�)RO\GRURX�DUH�LQYLWLQJO\�SODFHG
IRU�WKH�WKLUVW\�YLVLWRU�DQG�LW�LV�WHPSWLQJ�WR�SDXVH�DQG�ZDWFK�WKH�ZRUOG�JR�E\���0RYLQJ�RQ�WKURXJK
WKH�VTXDUH��6RNUDWRXV�LV�QRW�GLIILFXOW�WR�PLVV���,WV�ZLGH�EXVWOLQJ�VWUHHW��UHPLQLVFHQW�RI�LWV�FHQWUDO�UROH
LQ�WKH�ROG�ED]DDU�ULVHV�XS�WRZDUGV�6XOHLPDQ�0RVTXH���:LWK�WKH�SURMHFWLQJ�ZRRGHQ�EDOFRQLHV
�VDFKQLVL��RI�LWV�7XUNLVK�VW\OH�EXLOGLQJV��WKLV�LV�WKH�PRVW�IDPRXV�DQG�SKRWRJUDSKHG�VWUHHW�LQ�WKH�ROG
WRZQ���$�VKRUW�GLYHUVLRQ�OHIW�KHUH�OHDGV�LQWR�3ODWLD�,SRNUDWRXV��EH\RQG�ZKLFK�LV�WKH�PHGLHYDO
FRXUWKRXVH�DQG�VWRFN�H[FKDQJH��WKH�.DVWHOODQLD��DQG�FORVH�E\�WKH�LPSUHVVLYH�0DULQH�*DWH�
:DQGHULQJ�XS�6RNUDWRXV�FRXOG�WDNH�D�ORQJ�WLPH���&RORXU�VSLOOV�RQWR�WKH�VWUHHW�DV�WUDGHUV�HQWLFH
ZLWK�WKHLU�DVVRUWPHQW�RI�ZDUHV��LNRQV��UHSOLFD�KHOPHWV��HPEURLGHU\��FDUSHW�ZHDYLQJ��FHUDPLFV�DQG
OHDWKHU�VDQGDOV�DOO�FODPRXULQJ�IRU�DWWHQWLRQ���3DVWU\�VKRSV�DQG�&DIHV�VHGXFH�WKH�IRRW�ZHDU\�ZKLOH
WKH�OXUH�RI�VKDG\�DOOH\ZD\V�VXJJHVW�PRUH�SHDFHIXO�RDVHV���$Q�DUFK�MXWWLQJ�RXW�LQWR�WKH�VWUHHW��WKH
$JD�0RVTXH��KDV�VR�IDU�UHVWULFWHG�WKH�YLHZ�DKHDG�EXW�IURP�KHUHRQ�WKH�6XOHLPDQ�0RVTX�FRPHV
LQWR�EHWWHU�IRFXV���%XLOW�RQ�WKH�VLWH�RI�DQ�HDUOLHU�&KXUFK�RI�WKH�$SRVWOHV��LW�ZDV�FRQVWUXFWHG�LQ
KRQRXU�RI�WKH�6XOWDQ�DIWHU�KLV�FRQTXHVW�RI�5RGRV�LQ������DQG�UHEXLOW�LQ�������7KH�SLQN�FRORXU�RQ
PDQ�ROG�EXLOGLQJV�LV�QRW�SDLQW�EXW�D�VSHFLDO�SLQN�FHPHQW�XVHG�IRU�ZDWHUSURRILQJ�RQ�IORRUV��URRIV�
GRPHV�DQG�ZDOOV���'R�QRW�FRQWLQXH�XS�SDVW�WKH�PRVTXH�EXW�JR�ULJKW�LQ�IURQW�RI�LW�DORQJ�3DQHWLRX�
7KH�FRPPDQGLQJ�ZDOOV�RI�WKH�3DODFH�RI�WKH�*UDQG�0DVWHUV�ORRP�DKHDG���2Q�WKH�OHIW�DUH
H[FDYDWLRQV�RI�PHGLHYDO�EXLOGLQJV�EHKLQG�ZKLFK�LV�WKH�7XUNLVK�VFKRRO�FRQVWUXFWHG�RQ�WKH�VLWH�RI
WKH�&RQYHQWXDO�&KXUFK�RI�6W�-RKQ�GHVWUR\HG�LQ�WKH������JXQSRZGHU�H[SORVLRQ�
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$�IUDJPHQW�RI�ZDOO�EHLQJ�WKH�VROH�UHPDLQV���%XLOW�LQ�D�SODLQ�DUFKLWHFWXUDO�VW\OH�GXULQJ�WKH�IRXUWHHQWK
FHQWXU\�LW�FRQWDLQHG�WKH�WRPEV�RI�WKH�.QLJKWV��UHPQDQWV�RI�ZKLFK�DUH�IRXQG�LQ�WKH�.QLJKWV
+RVSLWDO���3DVV�WKH�WRS�RI�WKH�6WUHHW�RI�WKH�.QLJKWV
�WR�HQWHU�WKH�SDODFH�HQYLURQV���$W�WKH�HQG�RI
WKH�VWUHHW�LV�3ODWLD�.OHRYRXORX�DQG�WKH�UHVWRUHG�/RJJLD�RI�6W�-RKQ�ZKLFK��ZKHQ�WKH�.QLJKWV�ZHUH�LQ
UHVLGHQFH�RQ�WKH�LVODQG��FRQQHFWHG�WKH�SDODFH�ZLWK�WKH�&KXUFK�RI�6W�-RKQ���7ZR�URXQG�WRZHUV
DQQRXQFH�WKH�HQWUDQFH�WR�WKH�SDODFH��LWV�ODUJH�SRLQWHG�GRRU�EHLQJ�RQH�RI�WKH�SDUWV�SUHVHUYHG
IURP�WKH�RULJLQDO�EXLOGLQJ�
7KH�3DODFH�RI�WKH�*UDQG�0DVWHUV�VWDQGV�RQ�WKH�KLJKHVW�SDUW�RI�WKH�&ROODFKLXP��DQG�ZDV�EXLOW�RQ
WKH�SUREDEOH�VLWH�RI�WKH�6DQFWXDU\�RI�+HOLRV�LQ�WKH�IRXUWHHQWK�FHQWXU\���+HOLRV�ZDV�WKH�RULJLQDO�VXQ
JRG�RQ�5RGRV�EXW�KH�DSSHDUV�WR�KDYH�EHHQ�VXSSODQWHG�DW�VRPH�ODWHU�WLPH�E\�$SROOR�ZKR�ZDV
DOVR�D�VXQ�JRG�DV�ZHOO�DV�VRPHWLPH�JRG�RI�OLJKW��SRHWU\��PXVLF�HWF���7KH�UROH�RI�JRGV�EHLQJ
PDQLSXODWHG�E\�GLIIHUHQW�SHRSOHV�WR�VXLW�WKHLU�SHUVRQDO�UHTXLUHPHQWV���'HVLJQHG�DV�D�IRUWUHVV�LQ�LWV
RZQ�ULJKW�ZLWK�XQGHUJURXQG�VWRUHURRPV�WR�ZLWKVWDQG�VLHJH��LW�VHUYHG�DV�WKH�*UDQG�0DVWHUV

UHVLGHQFH�DQG�WKH�KXE�RI�WKH�.QLJKWV
�DFWLYLWLHV���$OWKRXJK�LW�VXUYLYHG�WKH�7XUNLVK�VLHJH�RI�����
OLWWOH�GDPDJHG��LWV�XVH�DV�D�SULVRQ�DQG�WKH�HDUWKTXDNH�RI������KDVWHQHG�VWUXFWXUDO�GHFOLQH���7KH
JXQSRZGHU�H[SORVLRQ�DQG�ILUH���\HDUV�ODWHU��FRXSOHG�ZLWK�UHPRYDO�RI�VWRQH�IRU�RWKHU�EXLOGLQJ
ZRUN�E\�WKH�7XUNV��HIIHFWLYHO\�VHDOHG�WKH�IDWH�RI�WKLV�RQFH�FRPPDQGLQJ�HGLILFH�
/HIW�WR�ODQJXLVK�IRU�WKH�QH[W����\HDUV��LW�WRRN�D�QHZ�PDVWHU�WR�UHVWRUH�LWV�IRUWXQHV�ZKHQ��XQGHU�WKH
,WDOLDQV�LQ�WKH�����V��LW�ZDV�UHEXLOW�DV�DQ�LQWHQGHG�VXPPHU�UHVLGHQFH�IRU�9LFWRU�(PPDQXHO�,OO�DQG
0XVVROLQL���7KH�H[WHULRU�LV�VXSSRVHG�WR�IROORZ�WKH�VW\OH�RI�WKH�ROG�EXLOGLQJ�ZLWK�WKH�LQWHULRU
DGDSWHG�PRUH�WR�PRGHUQ�GD\�UHTXLUHPHQWV�ZLWK�HOHFWULFLW\�DQG�FHQWUDO�KHDWLQJ���(YHQ
FDPRXIODJHG�OLIWV�ZHUH�LQVWDOOHG�VR�DV�QRW�WR�DSSHDU�LQFRQJUXRXV�LQ�VXFK�D�VHWWLQJ���2VWHQWDWLRQ
ZDV�PRUH�D�SUHUHTXLVLWH�WKDQ�WDVWH�ZKHQ�LW�FDPH�WR�LQWHULRU�GHVLJQ��RU�VR�LW�VHHPV���7KH�ODYLVK
VW\OH�H[WHQGLQJ�WR�WKH�XVH�RI�5RPDQ�DQG�%\]DQWLQH�FROXPQV�DQG�LPSRUWDWLRQ�RI�VRPH�ILQH�5RPDQ
DQG�(DUO\�&KULVWLDQ�PRVDLFV�IURP�.RV�
7KH�HQWUDQFH�WR�WKH�PDLQ�ERG\�RI�WKH�SDODFH�LV�XS�WKH�VZHHS�RI�VWDLUV�WR�WKH�OHIW��RSSRVLWH�WKH
SD\�GHVN�LPPHGLDWHO\�RQ�HQWHULQJ���,QVFULSWLRQV�QHDU�WKLV�HQWUDQFH�DSSHUWDLQ�WR�WKH�,WDOLDQ�)DVFLVW
UHJLPH�DQG�WR�&UHHN�,QGHSHQGHQFH�JDLQHG�LQ��������$KHDG�LV�WKH�LQQHU�FRXUW\DUG�ZLWK�LWV�GLVSOD\
RI�5RPDQ�VWDWXDU\�DQG�RII�WKLV�FRXUW\DUG�LV�D�VQDFNEDU�DQG�WKH�HQWUDQFH�WR�WKH�VSHFLDO�H[KLELWLRQ
ZLWKLQ�WKH�SDODFH�RI�DQFLHQW�ORFDO�ILQGV���7KH�H[KLELWLRQ�FRYHUV�WKH�SHULRG�IURP�SUHKLVWRULF�WLPHV
WR�WKH�+HOOHQLVWLF�&LW\�DQG�LQFOXGHV�VRPH�H[FHOOHQW�PRVDLFV���,W�LV�ZHOO�DQQRWDWHG�DQG�GLVSOD\HG
DQG�WLPH�VSHQW�DEVRUELQJ�WKH�LQIRUPDWLRQ�LQ�KHUH�UHDOO\�KHOSV�WR�UHFUHDWH�WKH�OLYLQJ�DQG�EUHDWKLQJ
5RGRV�RI�ROG���&OLPE�WKH�VWDLUV�WR�ZDQGHU�WKURXJK�WKH�FRUULGRUV�DQG�VSDFLRXV�URRPV�RSHQ�WR�WKH
SXEOLF�ZKHUH�D�FRPELQDWLRQ�RI�VHHPLQJO\�ZDOO�WR�ZDOO�PRVDLFV��VWDWXHV��,WDOLDQ�5HQDLVVDQFH�FDUYLQJ
DQG�VFDQW�IXUQLVKLQJV�DGG�WR�WKH�VWHULOH�DWPRVSKHUH���7KLV�PL[�RI�SHULRGV�OLH�XQHDVLO\�WRJHWKHU�
9LHZV�IURP�WKH�ZLQGRZV�RYHU�WKH�WRZQ�DQG�JDUGHQV�JLYH�D�GLIIHUHQW�SHUVSHFWLYH�DV�GRHV�D�ZDON
DORQJ�WKH�ROG�FLW\�ZDOOV�
:DONLQJ�WKH�ZDOOV�LV�DQ�H[FHOOHQW�ZD\�WR�DSSUHFLDWH�WKHP�DV�D�WUHPHQGRXV�IHDW�RI�IRUWLILFDWLRQ���,W
DOVR�SURYLGHV�D�VXSHUE�RYHUYLHZ�RI�WKH�ROG�WRZQ�ZKLFK�KHOSV�WR�SXW�WKH�OD\RXW�LQWR
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SHUVSHFWLYH���2QO\�DFFHVVLEOH�RQ�7XHVGD\V�DQG�6DWXUGD\V�DW�����SP�EXW�RIWHQ�RSHQ�IURP
����SP��7LFNHWV�DW�WKH�HQWUDQFH�WR�WKH�SDODFH���7KH�XQJXLGHG�ZDON�VWDUWV�XS�WKH�VWHSV�DQG
WKURXJK�WKH�VPDOO�&DQQRQ�*DWH�RII�WKH�RXWHU�FRXUW\DUG���&RYHULQJ�RQO\�DERXW�D�WKLUG�RI�LWV�RULJLQDO
OHQJWK��WKH�ZDON�SDVVHV�DORQJ�WKH�
&XUWDLQV
�GHIHQGHG�E\�$XYHUJQH��$UDJRQ�DQG�(QJODQG��LQ�WKDW
RUGHU��HQGLQJ�DW�WKH�.RVNLQRX�*DWH���'HVFHQG�LQWR�(IWKLPLRX�DQG�IROORZ�ULJKW�WKHQ�URXQG�OHIW
DORQJ�'LPRVWKHQRXV�WR�3ODWLD�(YUHRQ�0DUWLURQ��WKH�6TXDUH�RI�WKH�-HZLVK�0DUW\UV�ZKLFK�LV�HDVLO\
LGHQWLILHG�E\�LWV�WDVWHOHVV�PRGHUQ�IRXQWDLQ�RI�EURQ]H�VHDKRUVHV���7KH�VTXDUH�ZDV�UHQDPHG�LQ
PHPRU\�RI�WKH�UHPDLQLQJ�-HZLVK�SRSXODWLRQ��ZKR�ZHUH�GHSRUWHG�IURP�WKLV�VSRW�WR
FRQFHQWUDWLRQ�FDPSV�ZKHQ�WKH�*HUPDQV�DUULYHG�LQ��������2QO\�D�IHZ�-HZLVK�IDPLOLHV�OLYH�LQ�WKH
ROG�WRZQ�QRZ�RXW�RI�D�SRSXODWLRQ�QXPEHULQJ�������EHIRUH�������D�IRUWXQDWH�������RI�ZKRP
HPLJUDWHG�DW�WKH�RXWVHW�RI�ZDU���&ORVH�E\��LQ�'RVLDGRX��FDQ�EH�ORFDWHG�WKH�V\QDJRJXH���7KH�QH[W
VWUHHW�RXW�RI�WKH�VTXDUH�RQ�WKH�OHIW�OHDGV�WR�WKH�,EUDKLP�3DVKD�0RVTXH�DQG�YHU\�SOHDVDQW�3ODWDQRV
6TXDUH��UHSXWHG�WR�KDYH�EHHQ�XVHG�DV�D�SODFH�RI�H[HFXWLRQ�E\�WKH�7XUNV�ZLWK�WKH�'HPHUOL
0RVTXH�O\LQJ�D�OLWWOH�IXUWKHU�DORQJ���7KLV�LV�DOVR�D�JRRG�DUHD�IRU�H[SORULQJ�WKH�QXPHURXV�DOOH\ZD\V
ZLWK�OHVV�WRXULVW�VKRSV���6RNUDWRXV�OLHV�MXVW�QRUWK�RI�KHUH�
/HDYLQJ�WKH�SDODFH��JR�OHIW�GRZQ�,SRWRQ��WKH�6WUHHW�RI�WKH�.QLJKWV
��RQH�RI�WKH�EHVW�SUHVHUYHG
PHGLHYDO�VWUHHWV�LQ�H[LVWHQFH���%HVLGHV�EHLQJ�WKH�PDLQ�URXWH�IURP�WKH�SDODFH�WR�WKH�SRUW�WKURXJK
WKH�&ROODFKLXP��LW�LV�WKH�ORFDWLRQ�RI�WKH�LQQV�RI�WKH�YDULRXV�WRQJXHV���7KH�SUHVHQW�GD\�SULVWLQH
DSSHDUDQFH�RI�WKH�FREEOHG�VWUHHW�LV�WKDQNV�LQ�QR�VPDOO�PHDVXUH�WR�WKH�,WDOLDQV��ZKR�GLVPDQWOHG
WKH�7XUNLVK�DGGLWLRQ�RI�ULFNHW\�ZRRGHQ�EDOFRQLHV�WR�UHVWRUH�WKH�ODWH�PHGLHYDO�DUFKLWHFWXUH�
1RZ�XVHG�PDLQO\�DV�RIILFHV��LW�ODFNV�WKH�EX]]�RI�KDELWDWLRQ�DQG�VKRZV�LWVHOI�IRU�ZKDW�LW�KDV
EHFRPH���D�PXVHXP�SLHFH��QHYHUWKHOHVV��LW�LV�DQ�LPSUHVVLYH�VWUHHW���(YHQ�EHIRUH�LW�JDLQHG�LWV
PHGLHYDO�PDQWOH�LW�ZDV�DQ�DQFLHQW�URXWH�WR�WKH�SRUW���)URP�WKLV�DQJOH��WKH�ILUVW�SRLQW�WR�FDWFK�WKH
H\H�LV�DQ�DUFK�VSDQQLQJ�WKH�VWUHHW���7KH�,QQ�RI�6SDLQ�OLHV�WR�WKH�ULJKW�HLWKHU�VLGH�RI�WKH�DUFK�DQG�WKH
URRP�DERYH�WKH�DUFK�EHORQJV�WR�LW�ZKLOH�RSSRVLWH�LV�WKH�ODWHU�EXLOW��PRUH�HODERUDWH��,QQ�RI
3URYHQFH�
/RZHU�GRZQ�RQ�WKH�OHIW�LV�WKH�VPDOO�IRXUWHHQWK�FHQWXU\�&KXUFK�RI�$JLD�7ULDGD��+RO\�7ULQLW\�
DWWDFKHG�WR�WKH�,QQ�RI�)UDQFH�ZKLFK�ZDV�FRQYHUWHG�E\�WKH�7XUNV�WR�D�PRVTXH�FDOOHG�+DQ�=DGH
DQG�EHIRUH�WKH�FKDSHO�WKH�KRXVH�EHORQJLQJ�WR�LWV�FKDSODLQ���:HOO�GRZQ�WKH�VWUHHW�QRZ��UHDFK�WKH
ULFKO\�RUQDPHQWHG�,QQ�RI�)UDQFH�RQ�WKH�OHIW�ZKHUH�WKH�FRDWV�RI�DUPV�RI�)UDQFH��ZLWK�LWV�WKUHH�OLOLHV
DQG�UR\DO�FURZQ��DQG�WKH�*UDQG�0DVWHU�G
$XEXVVRQ�ZLWK�LWV�FDUGLQDO
V�KDW�FDQ�EH�VHHQ�LQ�D
FDUYHG�IUDPH��GDWHG��������7KH�EXLOGLQJ�DFURVV�WKH�URDG��QH[W�WR�WKH�KRVSLWDO��KDG�FRQQHFWLRQV
ZLWK�WKH�,QQ�RI�6SDLQ���)LQDOO\��QHDU�WKH�ERWWRP�RI�WKH�VWUHHW�RQ�WKH�OHIW��LV�WKH�,QQ�RI�,WDO\�ZLWK�LWV
H[WHULRU�VKRZLQJ�VLPSOHU�OLQHV�WKDQ�WKRVH�RI�WKH�,QQ�RI�)UDQFH�
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7KH�2OG�4XDUWHU� ��:DONLQJ�8QJXLGHG�7RXU��

$�YR\DJH�RI�GLVFRYHU\�OLHV�DZDLWLQJ�LQWUHSLG�H[SORUHUV�ZLOOLQJ�WR�H[SORUH�WKH�PD]H�RI�DOOH\ZD\V
DQG�VWUHHWV�RI�WKH�ROG�WRZQ���0HGLHYDO�DQG�HDVWHUQ�VW\OHV�EOHQG�WR�FUHDWH�D�XQLTXH�DQG�LQWULJXLQJ
DWPRVSKHUH�ZLWKLQ�WKH�FRQILQHV�RI�WKH�ROG�ZDOOHG�WRZQ���7XFNHG�DZD\�LQ�KHUH�DUH�FRXQWOHVV�VPDOO
ZRUNVKRSV�ZKHUH�VNLOOHG�FUDIWVPHQ�VWLOO�SUDFWLFH�WKHLU�DUW�LQ�PXFK�WKH�VDPH�ZD\�DV�WKHLU�DQFHVWRUV�
$OWKRXJK�WKLV�WRXU�IROORZV�D�GHILQHG�URXWH��LW�LV�RQO\�D�JXLGHOLQH�DQG�IRUD\V�ZKHUH�WKH�IDQF\�OHDGV
DGG�WR�WKH�HQMR\PHQW���.HHSLQJ�D�PDS�WR�KDQG�FDQ�KHOS��HYHQ�LI�RQO\�WR�PDNH�VXUH�QRW�WRR�PDQ\
HYHU�GHFUHDVLQJ�FLUFOHV�DUH�WUDPSHG�DOWKRXJK�D�QXPEHU�RI�SULQFLSDO�VWUHHWV�DVVLVW�LQ�PDNLQJ�VRPH
RUGHU�RXW�RI�VHHPLQJ�FKDRV���6RNUDWRXV�OHDGV�GRZQ�IURP�WKH�PRVTXH�RI�6XOHLPDQ�WRZDUGV�WKH
KDUERXU��FRQWLQXLQJ�DV�$ULVWRWHORXV�WKHQ�3LQGDURX�DV�LW�VNLUWV�URXQG�SDUDOOHO�ZLWK�WKH�&RPPHUFLDO
+DUERXU���$�URXJK�JULG�RI�VWUHHWV�VRXWK�RI�6RNUDWRXV�LV�IRUPHG�E\�,SRGDPRX��)DQRXULRX�
3\WKDJRUD�DQG�2PLURX���0DQ\�RI�WKH�VPDOO�KRWHOV�DQG�SHQVLRQV�DUH�WR�EH�IRXQG�LQ�WKH�WRUWXRXV
QHWZRUN�RI�QDUURZ�ODQHV�ZLWKLQ�WKLV�JULG���7KH�%RXUJ�VKRZV�DQ�HTXDOO\�IDVFLQDWLQJ�IDFH�E\�QLJKW
ZKHQ�PXUPXULQJ�YRLFHV��FOLQNLQJ�JODVVHV��ERX]RXNL�PXVLF��VRIW�VKDGRZV�DQG�WZLQNOLQJ�OLJKWV
FKDQJH�OHDI\�SODWLDV�LQWR�PDJLFDO�HQFODYHV���7KLV�ZDON�FRXOG�WDNH�DOO�GD\�LI�D�OXQFK�LQ�DPELHQW
VXUURXQGLQJV��KDJJOLQJ�RYHU�VRXYHQLUV�DQG�IUHTXHQW�SLW�VWRSV�IRU�D�GULQN�LV�SDUW�RI�WKH�HTXDWLRQ�
(QWHU�WKH�ROG�WRZQ�YLD�WKH�G
$PERLVH�*DWH�RII�'LPRNUDWLDV���7KHUH�LV�QR�PLVWDNLQJ�WKH�QDUURZ
HQWUDQFH�URDG�OLQHG�ZLWK�ODFH�DQG�VRXYHQLU�VWDOOV���:LWK�D�VZLUO�RI�DFWLYLW\�JRLQJ�RQ�DOO�DURXQG��WKH
PDJQLILFHQFH�RI�WKH�JDWH�LWVHOI�LV�HDVLO\�RYHUORRNHG���(QWU\�WKURXJK�WKLV�HDUO\�VL[WHHQWK���FHQWXU\
JDWH��RQH�RI�WKH�PRVW�LPSUHVVLYH�RI�DOO�WKH�JDWHV��DOORZV�IRU�DQ�DSSUHFLDWLRQ�RI�WKH�FRPSOLFDWHG
GHIHQVLYH�VWUXFWXUH�RI�WKH�IRUWLILFDWLRQV���7KURXJK�WKH�JDWH��D�JDXQWOHW�RI�DUWLVWV�DOO�WRR�ZLOOLQJ�WR
GUDZ�\RXU�SRUWUDLW��HQFRXUDJH�DQ�DXGLHQFH�DORQJ�WKH�VKDGHG�ZDOOHG�URDG�RI�WKH�LQQHU
IRUWLILFDWLRQV�
2QFH�RXW�RI�WKH�FRQILQHV�RI�WKH�ZDOOV��WKH�ULFK�WDSHVWU\�EHJLQV�WR�XQIROG���5HVWDXUDQWV�DQG
VRXYHQLU�VKRSV�FRPSHWH�IRU�DWWHQWLRQ�EXW�VWRSSLQJ�DORQJ�KHUH�IRU�D�GULQN�PLJKW�VXUSULVH�WKH
XQZDU\���7KH�UHVXOW�RI�D�FDVXDO�EHHU�RUGHU�FRXOG�EH�DQ�RXWVL]H�WUXPSHW�VKDSHG�JODVV�RI�*HUPDQ
EHHU��FRQWDLQLQJ�HQRXJK�OLTXLG�WR�VODNH�WKH�WKLUVW�RI�D�IHZ���%\�QRZ��WKH�&ORFN�7RZHU��7R�5RORL�
ZLOO�SUREDEO\�KDYH�FDSWXUHG�DWWHQWLRQ���7KLV�RIIHUV�WKH�KLJKHVW�YLHZSRLQW�LQ�WRZQ���,W�ZDV�EXLOW�LQ
�����RQ�WKH�VLWH�RI�D�SUHYLRXV�WRZHU�DQG�IRUPHG�D�FRUQHU�RI�WKH�ZDOO�ZKLFK�UDQ�SDUDOOHO�ZLWK
,SRWRQ�WR�WKH�SRUW��VHSDUDWLQJ�WKH�&ROODFKLXP�IURP�WKH�%RXUJ�
+HDG�DFURVV�WKH�WRS�RI�6RNUDWRXV�SDVW�WKH�PRVTXH�RI�6XOHLPDQ�LQWR�OSRGDPRX���2Q�WKH�ULJKW�LV
WKH�7XUNLVK�/LEUDU\�RI�$KPHW�+DYX]��ZKRVH�FROOHFWLRQ�LQFOXGHV�D�FKURQLFOH�RI�WKH�VLHJH�RI�����
DQG�WZR�LOOXPLQDWHG�.RUDQV�RI�WKH�ILIWHHQWK�DQG�VL[WHHQWK�FHQWXULHV���,PPHGLDWHO\��WKH�QDUURZ
FREEOHG�VWUHHW�WUDQVSRUWV�WKH�YLVLWRU�LQWR�D�GLIIHUHQW�DJH�EODQNLQJ�RXW�WKH�KXVWOH�DQG�EXVWOH�RI�WKH
PDLQ�WRXULVW�WKRURXJKIDUH���$UFKHV��SURWHFWLRQ�DJDLQVW�HDUWKTXDNHV��EULGJH�WKH�VWUHHW��HQWLFLQJ
DOOH\ZD\V��IORZHU�GHFNHG�FRXUW\DUGV�DOO�H[XGH�D�PRUH�WUDQTXLO�DLU���(YHQ�WKH�WRXULVW�VKRSV
EHFRPH�OHVV�LQWUXVLYH���'LYHUW�OHIW�DORQJ�$UKHODRX��WR�3ODWLD�$ULRQRV�DQG�WKH�7XUNLVK�%DWKV�
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'RPLQDWHG�E\�WKH�0XVWDID�3DVKD�0RVTXH�DQG�EDWKV�RI�WKH�VDPH�QDPH��WKH�VTXDUH�SURYLGHV
DQRWKHU�RSSRUWXQLW\�WR�VLW�DW�RQH�RI�WKH�&DIHV�DQG�DEVRUE�WKH�DWPRVSKHUH���7KLV�7XUNLVK�EDWK
�KDPPDP��VWLOO�IXQFWLRQV��GHVSLWH�ERPE�GDPDJH�GXULQJ�:RUOG�:DU�,,��DQG�VXEVHTXHQW�UHQRYDWLRQ
ZRUN�LV�GLIILFXOW�WR�GHWHFW�WR�WKH�QRQ�H[SHUW�

5HWXUQ�WR�,SRGDPRX�WR�FRQWLQXH�GRZQ�WKH�VWUHHW��$Q�LQWULJXLQJ�ZHQG�WKURXJK�D�QDUURZ�DOOH\ZD\
OHDGV�RQWR�2PLURX��HPHUJLQJ�E\�WKH�$QFLHQW�0DUNHW�*DUGHQ�%DU���&RQWLQXH�OHIW�DORQJ�WKH�VWUHHW�
7KHUH�DUH�EHWWHU�RSSRUWXQLWLHV�IRU�VLGHZD\V�H[SORUDWLRQ�DQG�FDSWXULQJ�D�UHDO�IODYRXU�RI�WKH�ROG
WRZQ�LQ�WKLV�DUHD�
3DVV�WKH�HQG�RI�)DQRXULRX��E\�+RWHO�3DULV��WR�VKRUWO\�WXUQ�OHIW�WKURXJK�DQ�DUFKZD\�LQWR�3ODWLD
'RULHRV�ZLWK�LWV�GRPHG�IRXQWDLQ�ZKLFK�PDNHV�D�JUHDW�VHWWLQJ�IRU�HDWLQJ�RXW�XQGHU�WKH�WUHHV�
7XFNHG�LQWR�D�FRUQHU��DQG�DOPRVW�PDVNHG�E\�D�WDYHUQD��LV�WKH�ROG�%\]DQWLQH�&KXUFK�RI�$JLRV
)DQRXULRV�EXW�GRPLQDWLQJ�WKH�VTXDUH�LV�WKH�5HW]HS�3DVKD�0RVTXH��RQH�RI�WKH�PRVW�VWULNLQJ�RI�DOO
WKH�7XUNLVK�EXLOGLQJV���7R�UHJDLQ�)DQRXULRX��FURVV�WKH�VTXDUH�WR�WKH�OHIW��IURP�WKH�HQWU\�SRLQW���WKHQ
WXUQ�ULJKW���)DQRXULRX�LV�RQH�RI�WKH�ROGHVW�VWUHHWV�LQ�WKH�ROG�WRZQ�DQG�FDQ�EH�EHWWHU�DSSUHFLDWHG
DW�WKLV�ORZHU�HQG���$V�WKH�VWUHHW�ULVHV�XS�WRZDUGV�WKH�&ROODFKLXP��DQ�LQFUHDVH�LQ�VRXYHQLU�VKRSV
DQQRXQFHV�WKH�UHWXUQ�WR�WKH�WRXULVW�KHDUW���(PHUJH�RQWR�6RNUDWRXV�E\�WKH�$JD�0RVTXH�

�0DQGUDNL�$QG�6KRSSLQJ�� ��:DONLQJ�8QJXLGHG�7RXU��

0RVW�RI�WKH�QHZ�WRZQ�KDV�GHYHORSHG�VLQFH�WKH�,WDOLDQ�RFFXSDWLRQ�RI��������7KH�DGGHG�LPSHWXV
RI�WRXULVP��HVSHFLDOO\�GXULQJ�WKH�SDVW����\HDUV��KDV�JUHDWO\�DFFHOHUDWHG�GHYHORSPHQW�HYHQ�IXUWKHU�
%HVLGHV�EHLQJ�WKH�VKRSSLQJ��DGPLQLVWUDWLYH�DQG�EXVLQHVV�TXDUWHU��WKH�QRUWKHUQ�WLS�DOVR�FRQWDLQV
PRVW�RI�WKH�KRWHOV�DQG�UHYROYHV�DURXQG�WKH�WRXULVW�LQGXVWU\���0DQGUDNL�+DUERXU�LV�SDUW�RI�WKLV
TXDUWHU�DQG�D�EX]]LQJ�PHHWLQJ�SODFH�IRU�ORFDOV�DQG�WRXULVWV�DOLNH���7R�WKH�ZHVW��HVSHFLDOO\�RQ�WKH
VORSHV�RI�0RQWH�6PLWK��DUH�WR�EH�IRXQG�OHDI\�VXEXUEV�ZLWK�ODUJHU�KRXVHV�DQG�YLOODV�ZKLOH�WKH
VRXWK�KDV�WKH�GHQVHVW�SRSXODWLRQ�DQG�WKH�VRXWK�HDVW�PRVW�RI�WKH�OLJKW�LQGXVWU\���7KLV�WRR�LV�WKH
ORFDWLRQ�RI�WKH�&$,5��.$,5��ZLQHU\�ZKLFK�LV�RQO\�RSHQ�WR�YLVLWRUV�IRU�ZLQH�WDVWLQJ�RQ�DQ�RUJDQLVHG
WRXU�
$OWKRXJK�WKLV�WRXU�FRQFHQWUDWHV�RQ�WKH�QRUWKHUQ�VHFWLRQ��D�ZDON�URXQG�WKH�RXWVLGH�RI�WKH�ROG
WRZQ�ZDOOV�LV�QRW�ZLWKRXW�LQWHUHVW��QRU�D�ZDON�RU�GULYH�GRZQ�WKH�/LQGRV�URDG�WR�5RGLQL�3DUN�ZKHUH
WKH�IDPRXV�5RGRV�
6FKRRO�RI�5KHWRULF
�ZDV�ORFDWHG���7KH�ZRRGHG�SDUN�ZDV�GHVLJQHG�DQG�ODLG
RXW�E\�WKH�,WDOLDQV�ZKR�SRSXODWHG�LW�ZLWK�GHHU�DQG�SHDFRFNV���$FFRUGLQJ�WR�OHJHQG��WKH�'HOSKLF
RUDFOH�XUJHG�WKH�LQWURGXFWLRQ�RI�GHHU�DV�D�PHDQV�RI�ULGGLQJ�WKH�LVODQG�RI�VQDNHV�EXW��ZKHQ�WKH
,WDOLDQV�DUULYHG��DOO�VLJQV�RI�GHHU�KDG�GLVDSSHDUHG���8QIRUWXQDWHO\��DV�ZLWK�PXFK�RI�WKH�,WDOLDQ
OHJDF\��QHJOHFW�KDV�WDNHQ�LWV�WROO�DQG�WKH�GHHU�KDYH�EHHQ�ORQJ�JRQH�IURP�WKH�SDUN���'HSOHWHG
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�DOPRVW�WR�H[WLQFWLRQ�RQ�WKH�LVODQG��RQO\�D�IHZ�GHHU�UHPDLQ�LQ�WKH�PRDW�RI�WKH�ROG�WRZQ�DQG�LQ�D
SHQ�RQ�3URILWLV�,OLDV���$OVR�LQ�WKH�YLFLQLW\�LV�D�ODUJH�+HOOHQLVWLF�URFN�WRPE��ZURQJO\�QDPHG�
WRPE�RI
WKH�3WROHPLHV
�
%UHDNIDVW�LQ�WKH�1HZ�0DUNHW��1HD�$JRUD��PDNHV�D�ILWWLQJ�VWDUW�WR�WKLV�WRXU��DV�PRVW�ORFDO�DFWLYLW\
VWDUWV�HDUO\���8VLQJ�5LPLQL�6TXDUH�DV�WKH�VWDUWLQJ�SRLQW��DQG�EHIRUH�KHDGLQJ�IRU�0DQGUDNL��ZDQGHU
LQWR�WKH�OXVK�JDUGHQV�EHQHDWK�WKH�FDVWOH�ZDOOV�ZKHUH�WKH�VRQ�HW�OXPLHUH�LV�KHOG���7KH�IORZHUV�KHUH
FUHDWH�D�ULRW�RI�FRORXU��VRIWHQLQJ�WKH�JDXQW�FUHQHOODWHG�ZDOOV�RI�WKH�SDODFH�WRZHULQJ�DERYH���,WV
QHYHU�WRR�HDUO\�IRU�FRIIHH��VR�LW�LV�VWUDLJKW�WR�WKH�KDUERXU�IURQW�DQG�WKH�1HZ�0DUNHW���$Q�LUUHJXODU
VHYHQ�VLGHG�FRQVWUXFWLRQ�EXLOW�E\�WKH�,WDOLDQV�LQ�WKH�7XUNLVK�VW\OH��WKLV�EXLOGLQJ�GLVSOD\V�DQ�XQXVXDO
GHSDUWXUH�IURP�WKH�PRUH�VHYHUH�OLQHV�RI�WKHLU�RWKHU�EXLOGLQJ�ZRUN���5RXQG�WKH�RXWVLGH�DUH
FURZGHG�QXPHURXV�VQDFN�EDUV��&DIHV�DQG�DOO�PDQQHU�RI�VPDOO�VKRSV�VHOOLQJ�KHUEV��VSLFHV��QXWV�
ROLYHV�DQG�GXW\�IUHH�ZLQHV�DQG�VSLULWV���5RGRV�ZDV�D�GXW\�IUHH�LVODQG�DQG�VSLULWV�DUH�VWLOO�FKHDS�
,QVLGH�WKH�KXJH�DQG�FRORXUIXO�WUHH�VKDGHG�FRXUW\DUG��IUHVK�IUXLW�DQG�YHJHWDEOH�VWDOOV��EXWFKHUV�
WRXULVW�SDUDSKHUQDOLD�DQG�&DIHV�FRPELQH�LQ�D�NDOHLGRVFRSH�RI�FRQVWDQW�DFWLYLW\���7KH�ODUJH
FHQWUHSLHFH�KDV�D�GXDO�IXQFWLRQ��ILVK�PDUNHW�DERYH�DQG�XQGHUQHDWK��IUHH�:&
V���0RVW�RI�WKH�ILVK
PDUNHW�DFWLYLW\�VHHPV�WR�WDNH�SODFH�DURXQG��DP��ZLWK�WKH�IUHVK�FDWFK�VSLOOLQJ�RXW�LQWR�WKH
FRXUW\DUG�DUHD��7LURSLWWD��VRXYODNLD�DQG�SL]]D�VQDFNV�DUH�UHDGLO\�DYDLODEOH�IURP�NLRVNV��HVSHFLDOO\
WKRVH�KRW�IURP�WKH�RYHQ�DW�WKH�NLRVN�LQ�WKH�H[LW�WR�3ODWLD�$OH[DQGULDV���7KH�VPDOOHU�PDUNHW�&DIHV
SURYLGH�JRRG�YDOXH�IRU�D�TXLFN�EUHDNIDVW�RU�VQDFN���1HZVSDSHUV�RI�DOO�QDWLRQDOLWLHV�FDQ�EH�ERXJKW
XQGHU�WKH�PDLQ�JDWHZD\�RQWR�0DQGUDNL���0RUH�VRSKLVWLFDWHG�FDIHV��ZLWK�D�SULFH�WR�PDWFK��OLQH�WKH
0DQGUDNL�IURQWDJH�DQG�RIIHU�PRUH�FRPIRUWDEOH�VHDWV�EXW�WKH�DFFRPSDQ\LQJ�H[KDXVW�IXPHV��QRLVH
DQG�FUXVK�RI�SHRSOH�PD\�QRW�EH�WR�HYHU\RQH
V�WDVWH���2Q�WKH�SOXV�VLGH��WKH�FRIIHH�LV�JRRG�DQG
WKH�FDNHV������7U\�WKH�*UHHN�HNPHN�ZKLFK�LV�SDUWLFXODUO\�LQGXOJHQW�DQG�GHOLFLRXV�EXW�YHU\�GLIIHUHQW
IURP�WKH�RULJLQDO�7XUNLVK�PHDQLQJ�RI�WKH�ZRUG��EUHDG�
%XV\�0DQGUDNL�+DUERXU��D�QDPH�GHULYHG�IURP�LWV�VKDSH�PHDQLQJ���µ�VKHHSIROGµ���LV�FUDPPHG�WR
FDSDFLW\�ZLWK�VHD�FUDIW�GXULQJ�WKH�VXPPHU���%HVLGHV�XVH�DV�DQ�LQWHUQDWLRQDO�\DFKWLQJ�PDULQD��WKH
KDUERXU�DFFRPPRGDWHV�ORFDO�IHUU\�DQG�H[FXUVLRQ�ERDWV�LQFOXGLQJ�K\GURIRLOV�ZKLOH�ODUJHU�IHUULHV
DQG�FUXLVH�VKLSV�GRFN�LQ�WKH�&RPPHUFLDO�+DUERXU�IXUWKHU�VRXWK���$�VWUROO�DORQJ�WKH�KDUERXU�ZDOO
SDVW�WKH�WKUHH�ZLQGPLOOV��ZKHUH�JUDLQ�ZDV�PLOOHG�IRU�FDUJR�ERDWV��WR�6W�1LFKRODV�7RZHU��QRZ�D
OLJKWKRXVH�DQG�FKDSHO��SURYLGHV�D�FOHDU�RYHUYLHZ�RI�WKH�ZDWHUIURQW���7KH�YLHZ�LV�WKZDUWHG
VRPHZKDW�E\�D�IRUHVW�RI�EREELQJ��MDQJOLQJ�PDVWV���2QH�RI�WKH�EHVW�YDQWDJH�SRLQWV�LV�IURP�WKH
QDUURZ�FKDQQHO�DW�WKH�KDUERXU�HQWUDQFH��HVSHFLDOO\�DIWHU��DP�ZKHQ�D�PDVV�H[RGXV�RI�H[FXUVLRQ
ERDWV�FOHDUV�WKH�ZDWHUIURQW���7ZR�EURQ]H�VWDWXHV�RI�D�VWDJ�DQG�GRH�JXDUG�WKH�KDUERXU�HQWUDQFH�
7KH�GRH�UHSODFLQJ�D�VWDWXH�RI�DQ�,WDOLDQ�VKH�ZROI�ZKLFK�QRZ�UHVLGHV�LQ�WKH�JURXQGV�RI�WKH�3DODFH
RI�WKH�*UDQG�0DVWHUV�
,Q�PDQ\�ZD\V��0DQGUDNL�LV�WKH�OLQN�EHWZHHQ�WKH�ROG�WRZQ�DQG�WKH�QHZ���7KLV�VSDFLRXV�IURQWDJH�LV
ZKHUH�WKH�,WDOLDQV�FKRVH�WR�FRQVWUXFW�D�QHZ�FRPPHUFLDO�TXDUWHU���'HVLJQHG�ZLWK�D�PL[�RI
9HQHWLDQ��*RWKLF�DQG�$UDELF�HOHPHQWV��WKHVH�PRQXPHQWDO�SXEOLF�EXLOGLQJV�GRPLQDWH�WKH
VKRUHOLQH���2Q�WKH�VHDZDUG�VLGH�RI�WKH�URDG�LV�WKH�&KXUFK�RI�WKH�(YDQJHOLVW��EXLOW�LQ������RQ�WKH
PRGHO�RI�WKH�.QLJKWV
�&KXUFK�RI�6WMRKQ�LQ�WKH�ROG�WRZQ�ZKLFK�ZDV�GHVWUR\HG�LQ�WKH�H[SORVLRQ�RI
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�������1H[W�WR�WKH�FKXUFK�LV�WKH�$UFKELVKRS
V�3DODFH�DQG�WKHQ�WKH�IRUPHU�*RYHUQRU
V�3DODFH��QRZ
*RYHUQPHQW�+RXVH��1RPDUKLD���FRQVWUXFWHG�LQ�D�PRUH�SKRWRJHQLF�9HQHWLDQ�&RWKLF�VW\OH�
ZKHUHDV�D�0XVVROLQL�VTXDUH�VW\OH�ZDV�XVHG�IRU�WKH�7RZQ�+DOO��3RVW�2IILFH�DQG�1DWLRQDO�7KHDWUH�
)DVKLRQDEOH�FRPPHQW�GHULGHV�WKH�WDVWHOHVV�JUDQGHXU�RI�WKHVH�KRQH\FRORXUHG�EXLOGLQJV�EXW��WKH\
DW�OHDVW�SURYLGH�D�EHWWHU�IRLO�IRU�WKH�PHGLHYDO�FLWDGHO�WKDQ�WKH�DQJXODU�PDVV�RI�VRXOOHVV�FRQFUHWH
WKH\�PDVN�
1RUWK�RI�0DQGUDNL��RII�3ODWLD�.RXQGRXULRWL��LV�WKH�SULYDWH�1DXWLFDO�&OXE�DQG�WKH�VWDUW�RI�WKH�SXEOLF
EHDFK���7KH�FRDUVH�VDQG�DQG�VKLQJOH�EHDFK�VWUHWFKHV�URXQG�WKH�SRLQW�RI�$NURWLUL�$PPRX��6DQG\
%HDFK��NQRZQ�DOVR�DV�.XPEXUQX�3RLQW���7KHUH�LV�SOHQW\�RI�DFWLYLW\�RQ�WKHVH�EHDFKHV�LQ�VXPPHU
DQG�FKDQJLQJ�IDFLOLWLHV�DUH�DYDLODEOH�DW�WKH�(OOL�&OXE�IRU�D�VPDOO�DGPLVVLRQ�IHH���7KH�UHJLPHQWHG�URZV
RI�FRORXUHG�EHDFK�XPEUHOODV��DOO�DQJOHG�WKH�VDPH�ZD\��WHOO�RI�WKH�SHUVLVWHQW�EUHH]H�DORQJ�WKH
ZHVW�FRDVW���0RYLQJ�ZHVW�DORQJ�3DSDQLNRODRX��WKH�0XUDG�5HLV�0RVTXH�ZDWFKHV�RYHU�D�VHFOXGHG
EDFNZDWHU�WKDW�ZDV�RQFH�WKH�FHPHWHU\�IRU�WKH�7XUNLVK�HOLWH���0XUDG�5HLV�KLPVHOI�ZDV�D�SURPLQHQW
SLUDWH�NLOOHG�GXULQJ�WKH�7XUNLVK�VLHJH�RI������DQG�KLV�WRPE�LV�WKH�FLUFXODU�PDXVROHXP�QH[W�WR�WKH
PRVTXH���&DUYHG�WXUEDQV�WRS�KHDGVWRQHV�RI�PHQ�ZKLOH�WKRVH�IRU�ZRPHQ�DUH�VKDUS�DQJOHG
VWRQH���'HVSLWH�WKH�DLU�RI�REYLRXV�QHJOHFW��D�GLJQLILHG�DWPRVSKHUH�VWLOO�SUHYDLOV�ZKHUH�HXFDO\SWXV
VKDGH�WKH�JUDYHV�RI�WKH�PDQ\�0RVOHP�QRWDEOHV��LQFOXGLQJ�D�6KDK�RI�3HUVLD��ZKLFK�DUH�WUDQVIRUPHG
E\�FDUSHWV�RI�ZKLWH�&\FODPHQ�SHUVLFXP�LQ�VSULQJ�
/HDYH�WKLV�UHPLQGHU�RI�DQRWKHU�DJH�DORQJ�6DYD��LQ�WKH�GLUHFWLRQ�RI�WKH�VHD���6WLOO�PDNLQJ�IRU�WKH
SRLQW�DORQJ�WKH�VKRUHOLQH��SDVV�WKH�FORVHG�DQG�VKXWWHUHG�+RWHO�GHV�5RVHV��\HW�DQRWKHU
DEDQGRQHG�,WDOLDQ�EXLOGLQJ���7KH�$TXDULXP��(QLGULR���LWV�PRUH�JUDQGLRVH�WLWOH�EHLQJ�WKH
+\GURELRORJLFDO�,QVWLWXWH��VLWV�LQ�VSOHQGLG�LVRODWLRQ�RQ�WKH�QRUWKHUQPRVW�WLS�RI�WKH�LVODQG�DQG
HQWUDQFH�WR�WKH�VXEWHUUDQHDQ�JURWWR�LV�EHKLQG�WKH�PDLQ�EXLOGLQJ���,Q�DQ�DWWHPSW�WR�VLPXODWH�WKH
VHDEHG��ILVK�IRXQG�ORFDOO\�DUH�GLVSOD\HG�LQ�WDQNV�DORQJ�WKH�ZDOOV�RI�D�QDUURZ�WZLVWLQJ�SDVVDJHZD\
ZKLOH�GULHG�DQG�SLFNOHG�VSHFLPHQV�RI�VZRUG�ILVK��VKDUNV�DQG�D�ZKDOH�FDQ�EH�YLHZHG�LQ�VHSDUDWH
URRPV���$�JRRG�SODFH�WR�JR�RQ�D�UDLQ\�GD\�RU�WR�HVFDSH�WKH�KHDW�
1RZ�IRU�VKRSSLQJ���)URP�WKH�$TXDULXP�KHDG�GLUHFWO\�VRXWK�WKURXJK�3ODWLD�9DV���3DYORX��DFURVV
3DSDQLNRODRX�LQWR�*ULYDV���7KH�QHWZRUN�RI�VWUHHWV�EHWZHHQ�KHUH�DQG���WK�2FWRYULRX�LV�WKH�WRXULVW
KHDUWODQG�RI�EDUV��UHVWDXUDQWV�DQG�VKRSV���$Q�LQHOHJDQW�FROOHFWLRQ�E\�GD\�EXW�OLYHO\�E\�QLJKW��)RU
PRUH�XSPDUNHW�VKRSSLQJ�JR�HDVW�DORQJ�0DQGLODUD�WR�$PHULNLV�WKHQ�KHDG�VRXWK���2Q�$PHULNDV�DQG
��WK�0DUWLRX�DUH�ZKDW�SDVV�DV�GHSDUWPHQW�VWRUHV�RQ�5RGRV���0DNH�IRU�3ODWLD�&\SUXV��.LSURX�
GRZQ�/DPEUDNL��D�FHQWUDO�SRLQW�IRU�EDQNV�DQG�WKH�PRUH�FKLF�HVWDEOLVKPHQWV���'HVLJQHU�ODEHO
IDVKLRQV�DQG�VKRHV�VLW�FRPIRUWDEO\�DORQJVLGH�GLVFUHHW�DQG�DOOXULQJ�GLVSOD\V�RI�JROG���$�GHFDGH
DJR��IXU�SURGXFWV�VKDUHG�WKH�XPEUHOODV�SURPLQHQFH�EXW��GXH�WR�FXUUHQW�ODFN�RI�GHPDQG��WKHVH
RXWOHWV�KDYH�VKUXQN�FRQVLGHUDEO\���,QWHUVSHUVHG�EHWZHHQ�WKHVH�KLJK�FODVV�UHWDLOHUV�DUH�VRPH
HTXDOO\�VW\OLVK�FDIHV��7KH�WULDQJOH�ERXQGHG�E\�$YHURI��3DSDJRX�DQG�3ODWLD�&\SUXV�KDV�EHHQ
SHGHVWULDQLVHG��PDNLQJ�LW�YHU\�SOHDVDQW�IRU�EURZVLQJ�RU�MXVW�VLWWLQJ�ZKHUH�D�VPDOO�HQFODYH�RI
HDVWHUQ�VW\OH�KRXVHV�ZLWK�ZRRGHQ�EDOFRQLHV�KDV�EHHQ�SUHVHUYHG�
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5RGRV�$FURSROLV�	�$QFLHQW�6WDGLXP ��:DONLQJ�8QJXLGHG�7RXU��

$�YLVLW�WR�5RGRV�7RZQ�ZRXOG�QRW�EH�FRPSOHWH�ZLWKRXW�D�WULS�XS�WKH�KLOO�RI�$JLRV�6WHIDQRV��EHWWHU
NQRZQ�DV�0RQWH�6PLWK��QDPHG�DIWHU�WKH�(QJOLVK�$GPLUDO�6LU�6LGQH\�6PLWK��ZKR�NHSW�ZDWFK�RQ�WKH
1DSROHRQLF�IOHHW�IURP�WKHUH�LQ��������7KLV�ZDV�WKH�VHFRQG�FHQWXU\�%&�VLWH�RI�WKH�DQFLHQW
DFURSROLV��H[FDYDWHG�DQG�UHVWRUHG��LQ�SDUW��E\�WKH�,WDOLDQV���9HU\�OLWWOH�UHPDLQV�RI�WKH�RQFH
PDJQLILFHQW�7HPSOH�RI�$SROOR��EXW�D�VPDOO�7KHDWUH�DQG�WKH�6WDGLXP�KDYH�EHHQ�UHVWRUHG���9LHZV
RYHU�WKH�WRZQ�DQG�DFURVV�WKH�ZDWHU�WR�$VLD�0LQRU�DUH�DQ�XQH[SHFWHG�ERQXV�RQ�WKLV�WULS�
,I�\RX�GRQ�QRW�IHHO�OLNH�WR�IROORZ�WKH����WR����PLQXWH�ZDON�XS���WKHUH�LV�DOZD\V�D�WD[L�RU�WKH�UHJXODU
EOXH�EXV�ZKLFK�OHDYHV�IURP�0DQGUDNL�ZDWHUIURQW���'R�QRW�IRUJHW�WR�EX\�D�SUHSDLG�WLFNHW��DOVR�RQH
IRU�WKH�UHWXUQ�LI�UHTXLUHG��IURP�WKH�NLRVN�E\�WKH�EXV�VWRS�ZKLFK�LV�YDOLGDWHG�LQ�WKH�PDFKLQH�RQ�WKH
EXV���)URP�5LPLQL�6TXDUH�KHDG�XS�3DSDJRX��LQWR�'LPRNUDWLDV�WKHQ�ULJKW�XS�9HQL]HORX��VLJQSRVWHG
$FURSROLV�RI�5RGRV���)ROORZ�WKH�VLJQV�IURP�KHUH�WR�WKH�ODUJH�FDU�SDUNLQJ�DUHD�EHORZ�WKH�UHPDLQV�
)LUVW�WR�FDWFK�WKH�H\H�DUH�WKH�WKUHH�FROXPQV�IURP�WKH�7HPSOH�RI�$SROOR��UH�HUHFWHG�LQ�D
VRPHZKDW�SLHFHPHDO�IDVKLRQ�DQG�ZKLFK�ORRN�EHWWHU�YLHZHG�IURP�D�GLVWDQFH���7KH�VPDOO
UHFRQVWUXFWHG�����VHDW�7KHDWUH��PRUH�OLNHO\�2GHRQ��VLWV�EHQHDWK�WKH�VLWH�RI�WKH�WHPSOH���2QO\�WKH
RUFKHVWUD�DQG�WKUHH�VHDWV�UHPDLQ�IURP�WKH�RULJLQDO�VWUXFWXUH��ZKLFK�ZDV�SUREDEO\�XVHG�IRU�HYHQWV
DVVRFLDWHG�ZLWK�WKH�FXOW�RI�$SROOR�DQG�PD\EH�E\�WKH�5RGLDQ�6FKRRO�RI�5KHWRULF���$�PXFK�ODUJHU
WKHDWUH�LV�WKRXJKW�WR�KDYH�EHHQ�VLWHG�HOVHZKHUH�RQ�WKH�VDPH�KLOO���2Q�WKH�OHIW�LV�WKH�UHFRQVWUXFWHG
VWDGLXP�RI�ZKLFK�DJDLQ�RQO\�D�IHZ�URZV��LQ�WKH�PLGGOH�RI�WKH�FXUYH��DUH�RULJLQDO���7R�WKH�HDVW�RI
WKH�VWDGLXP�OD\�D�*\PQDVLXP���7KH�7HPSOH�RI�$SROOR�VLWV�RQ�D�SODWIRUP�DERYH�WKH�KXJH�UHWDLQLQJ
ZDOO�EHKLQG�WKH�WKHDWUH��DSSURDFKHG�E\�D�IOLJKW�RI�VWHSV��DQG�H[FDYDWLRQV�FORVH�E\�DUH�WKH
UHPDLQV�RI�D�IRXQWDLQ�KRXVH�DQG�SRVVLEOH�1\PSKDLD��IRU�WKH�ZRUVKLS�RI�Q\PSKV���7R�WKH�QRUWK�
IRXQGDWLRQV�RI�D�7HPSOH�WR�=HXV�DQG�$WKHQD�3ROLDV�KDYH�EHHQ�UHYHDOHG���5HWXUQ�GRZQ�9RULRX
OSLURX�IRU�VSHFWDFXODU�YLHZV�RYHU�WKH�WRZQ�


