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�$YL�.ZD�$PH�1DWLRQDO�0RQXPHQW�%URFKXUH�
02180(1<7�(67$%/,6+0(17�
7KH�$YL�.ZD�$PH�1DWLRQDO�0RQXPHQW�ZDV�HVWDEOLVKHG�RQ�0DUFK����������E\�3UHVLGHQW�%LGHQ�WKURXJK�D�
SURFODPDWLRQ�XQGHU�KLV�DXWKRULW\�LQ�WKH������$QWLTXLWLHV�$FW��7KH�QDWLRQDO�PRQXPHQW�VSDQV�DSSUR[LPDWHO\�
��������DFUHV�RI�ODQGV�PDQDJHG�E\�WKH�,QWHULRU�'HSDUWPHQW¶V�%XUHDX�RI�/DQG�0DQDJHPHQW��%/0��DQG�1D�
WLRQDO�3DUN�6HUYLFH���136���$OO�RI�WKH�ODQG�UHVHUYHG�E\�WKH�SURFODPDWLRQ�LV�FXUUHQWO\�RZQHG�E\�WKH�)HGHUDO�
JRYHUQPHQW��([LVWLQJ�SULYDWH�ODQGV�ZLWKLQ�WKH�ERXQGDU\�DUH�QRW�LQFOXGHG�LQ�WKH�PRQXPHQW��7KH�136�DQG�WKH�
%/0�ZLOO�PDQDJH�WKH�PRQXPHQW�FRRSHUDWLYHO\�WKURXJK�D�PDQDJHPHQW�DJUHHPHQW���

7KH�0RQXPHQW�SURFODPDWLRQ�FDOOV�IRU�WKH�HVWDEOLVKPHQW�RI�DQ�DGYLVRU\�FRPPLWWHH�XQGHU�WKH�)HGHUDO�$GYLVR�
U\�&RPPLWWHH�$FW�ZLWK�WKH�VSHFLILF�SXUSRVH�RI�SURYLGLQJ�LQIRUPDWLRQ�DQG�DGYLFH�UHJDUGLQJ�WKH�GHYHORSPHQW�
RI�WKH�PDQDJHPHQW�SODQ�DQG�PDQDJHPHQW�RI�WKH�PRQXPHQW��,W�FDOOV�IRU�WKH�DGYLVRU\�FRPPLWWHH�WR�FRQVLVW�RI�
D�IDLU�DQG�EDODQFHG�UHSUHVHQWDWLRQ�RI�LQWHUHVWHG�VWDNHKROGHUV�� $�PDMRULW\�RI�WKH�FRPPLWWHH�PHPEHUVKLS�LV�
UHTXLUHG�WR�EH�PDGH�XS�RI�PHPEHUV�RI�7ULEDO�1DWLRQV�ZLWK�D�KLVWRULFDO�FRQQHFWLRQ�WR�WKH�ODQGV�ZLWKLQ�WKH�
PRQXPHQW��ZLWK�WKH�UHPDLQLQJ�PHPEHUV�UHSUHVHQWLQJ�ORFDO�JRYHUQPHQWDO�HQWLWLHV��UHFUHDWLRQDO�XVHUV��FRQVHU�
YDWLRQ�RUJDQL]DWLRQV��ZLOGOLIH�RU�KXQWLQJ�RUJDQL]DWLRQV��WKH�VFLHQWLILF�FRPPXQLW\��EXVLQHVV�RZQHUV��DQG�ORFDO�
FLWL]HQV��
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02180(17�385326(6�
x� 3UHVHUYH�WKH�GLYHUVH�DUUD\�RI�QDWXUDO�DQG�VFLHQWLILF�UHVRXUFHV��HQVXULQJ�WKDW�WKH�FXOWXUDO��SUHKLVWRULF��

KLVWRULF��DQG�VFLHQWLILF�YDOXHV�RI�WKLV�DUHD�HQGXUH�IRU�WKH�EHQHILW�RI�DOO�$PHULFDQV��

x� 3URWHFW�QDWLYH�SODQWV�DQG�ZLOGOLIH��LQFOXGLQJ�IHGHUDO��VWDWH�DQG�FRXQW\�SURWHFWHG�VSHFLHV��%LRGLYHUVLW\�
FRQVHUYDWLRQ�LV�RQH�RI�WKH�SULPDU\�PDQDJHPHQW�REMHFWLYH�RI�WKH�0RQXPHQW��

x� 3URWHFW�VDFUHG�1DWLYH�$PHULFDQ�FXOWXUDO�VLWHV��YDOXHV�DQG�SUDFWLFHV�DQG�JLYHV�WKH�DVVRFLDWHG�WULEHV�DQ�
LPSRUWDQW�UROH�LQ�WKH�SODQQLQJ�DQG�PDQDJHPHQW�RI�WKH�0RQXPHQW��

�
x� (QVXUH�FRQWLQXHG�DFFHVV�WR�KXQWLQJ��FDPSLQJ��KLNLQJ��ELUGZDWFKLQJ��SKRWRJUDSK\��PRWRUL]HG�WRXULQJ��

VWDUJD]LQJ��RII�KLJKZD\�YHKLFOH��XVH�RQ�GHVLJQDWHG�URXWHV��DQG�RWKHU�UHFUHDWLRQDO�DFWLYLWLHV��
�
x� +RQRUVH[LVWLQJ�SULYDWH�ODQGRZQHU�ULJKWV��
�
x� 3URWHFW�WKH�VSHFWDFXODU�YLHZVFDSHV��VRFLRHFRQRPLF�DQG�UXUDO�FKDUDFWHU�RI�WKH�DUHD��
�
x� 3URWHFW�GDUN�QLJKW�VNLHV�ZKLFK�H[LVW�LQ�PDQ\�DUHDV�RI�WKH�0RQXPHQW��
�
x� 3UHYHQW�IUDJPHQWDWLRQ�RI�WKH�QDWXUDO�DQG�FXOWXUDO�ODQGVFDSH�FDXVHG�E\�ODUJH�VFDOH�GHYHORSPHQW��H�J��

LQGXVWULDO�HQHUJ\�GHYHORSPHQW�VXFK�DV�ZLQG�SURMHFWV��RQ�SXEOLF�ODQGV��
�
x� $OORZ�IRU�DHULDO�VXUYH\V��ZLOGOLIH�LQIUDVWUXFWXUH�LQVWDOODWLRQ�DQG�PDLQWHQDQFH�DQG�D�ZLGH�UDQJH�RI�RWKHU�

ZLOGOLIH�PDQDJHPHQW�DFWLYLWLHV��

x� :LWKGUDZV�WKH�DUHD�IURP��PLQHUDO�HQWU\��
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021801(7�29(59,(:�
7KH�$YL�.ZD�$PH�1DWLRQDO�0RQXPHQW�FRQWDLQV�VRPH�RI�WKH�PRVW�YLVXDOO\�VWXQQLQJ��ELRORJLFDOO\�GLYHUVH�
DQG�FXOWXUDOO\�VLJQLILFDQW�ODQGV�LQ�WKH�HQWLUH�0RMDYH�'HVHUW��,Q�WUDYHOOLQJ�WKURXJK�WKH�DUHD��\RX�DUH�VWUXFN�E\�
WKH�OXVK�GHVHUW�YHJHWDWLRQ��ULFK�ELRGLYHUVLW\�DQG�WKH�XQEURNHQ�QDWXUDO�ODQGVFDSHV��

7KH�0RQXPHQW�FRQVHUYHV�WKH�QDWXUDO��FXOWXUDO��YLVXDO�DQG�UHFUHDWLRQDO�UHVRXUFHV�DQG�YDOXHV�RI�WKLV�VSHFLDO�
SLHFH�RI�WKH�(DVW�0RMDYH�'HVHUW�LQ�1HYDGD�IRU�WKH�HQMR\PHQW��HGXFDWLRQ��DQG�LQVSLUDWLRQ�RI�WKLV�DQG�IXWXUH�
JHQHUDWLRQV��7KH�0RQXPHQW�SURWHFWV�DQ�H[SDQVH�RI�UHODWLYHO\�LQWDFW�(DVW�0RMDYH�'HVHUW�HFRV\VWHP�LQ�1HYD�
GD�WKDW�SURYLGHV�FRQWLQXLW\�WR�WKH�RWKHU�SDUWV�RI�WKH�(DVW�0RMDYH�'HVHUW�HFRV\VWHP�DOUHDG\�SURWHFWHG�RQ�WKH�
&DOLIRUQLD�VLGH�RI�WKH�VWDWH�OLQH��7KH�0RQXPHQW�FUHDWHV�DQ�HVVHQWLDO�SURWHFWHG�FRUULGRU�WKDW�FRQQHFWV�WKH�0R�
MDYH�1DWLRQDO�3UHVHUYH��&DVWOH�0RXQWDLQV�1DWLRQDO�0RQXPHQW��0RMDYH�7UDLOV�1DWLRQDO�0RQXPHQW�DQG�'HDG�
0RXQWDLQ�:LOGHUQHVV�$UHD�LQ�&DOLIRUQLD�ZLWK�/DNH�0HDG�1DWLRQDO�5HFUHDWLRQ�$UHD�LQ�1HYDGD��7KLV�VHUYHV�
DV�D�FRQWLJXRXV�EORFN�RI�KDELWDW�RI�VXIILFLHQW�TXDOLW\�DQG�TXDQWLW\�WR�SURPRWH�WKH�VXUYLYDO��JURZWK��UHSURGXF�
WLRQ��DQG�PDLQWHQDQFH�RI�YLDEOH�SRSXODWLRQV�RI�0RMDYH�'HVHUW�IORUD�DQG�IDXQD�

$V�LPSRUWDQW�DV�WKLV�DUHD�LV�HFRORJLFDOO\��LW�LV�HTXDOO\�VLJQLILFDQW�DV�D�FXOWXUDO�ODQGVFDSH��7KH�0RQXPHQW�LV�D�
³OLYLQJ�ODERUDWRU\´�VKRZFDVLQJ�WKH�SURJUHVVLRQ�RI�KXPDQ�KLVWRU\�LQ�WKH�(DVWHUQ�0RMDYH�'HVHUW��D�OLWHUDO�
FURVVURDGV�RI�WKH�$PHULFDQ�:HVW��7KHUH�DUH�VLJQLILFDQW�HOHPHQWV�RI�1DWLYH�$PHULFDQ��:HVWHUQ�$PHULFDQ��
DQG�0LQLQJ�+LVWRU\��LQFOXGLQJ�WKH�KLVWRULF�:DONLQJ�%R[�5DQFK�ZKLFK�ILJXUHV�SURPLQHQWO\�LQ�WKH�KLVWRU\�RI�
PRYLH�PDNLQJ�LQ�$PHULFD���
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��
7KLV�HQWLUH�DUHD�LV�FRQVLGHUHG�VDFUHG�E\�WKH�WHQ�<XPDQ�VSHDNLQJ�WULEHV�DV�ZHOO�DV�WKH�+RSL�DQG�&KHPHKXHYL�
3DLXWH��)RU�WKH�<XPDQ�WULEHV��WKH�DUHD�LV�HPSLULFDOO\�WLHG�WR�WKHLU�FUHDWLRQ��FRVPRORJ\��DQG�ZHOO�EHLQJ��6SLULW�
0RXQWDLQ��FDOOHG�$YL�.ZD�$PH�E\�WKH�0RMDYH�7ULEH��LV�ORFDWHG�RQ�WKH�HDVWHUQ�ERXQGDU\�RI�WKH�0RQXPHQW��,W�
LV�GHVLJQDWHG�D�7UDGLWLRQDO�&XOWXUDO�3URSHUW\�RQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�LQ�UHFRJQLWLRQ�RI�LWV�
UHOLJLRXV�DQG�FXOWXUDO�LPSRUWDQFH���
�
7KH�0RQXPHQW�IXUWKHU�SURYLGHV�D�ZLGH�YDULHW\�RI�UHFUHDWLRQDO�H[�
SHULHQFHV�DQG�RSSRUWXQLWLHV�IRU�WKH�SXEOLF�WR�H[SORUH�DQG�HQMR\��
LQFOXGLQJ�KLNLQJ��EDFNSDFNLQJ��ZLOGOLIH�YLHZLQJ��VFHQLF�GULYLQJ��DV�
ZHOO�DV�RSSRUWXQLWLHV�IRU�VROLWXGH��GDUN�QLJKW�VNLHV��DQG�SHUVRQDO�
GLVFRYHU\�

7KH�VKUXE�FDQRS\�RI�WKH�PDLQ�0RQXPHQW�9DOOH\�IORRU�IRUPHG�E\�
H[WHQVLYH�FRYHU�RI�FUHRVRWH�EXUVDJH�VFUXE�LV�D�FULWLFDO�KDELWDW�HOH�
PHQW�LQ�WKH�KDUVK�0RMDYH�'HVHUW��DQG�UHSUHVHQWV�RXWVWDQGLQJ�GHVHUW�WRUWRLVH�KDELWDW��DV�ZHOO�DV�KDELWDW�IRU�RWKHU�
VHQVLWLYH�VSHFLHV��7KH�VFUXE�FDQRS\�SURYLGHV�VHYHUDO�ELRORJLFDOO\�YDOXDEOH�VHUYLFHV�E\��PRGHUDWLQJ�PLFURFOL�
PDWH��VKDGH��UHGXFHG�WHPSHUDWXUHV��DQG�HYDSRUDWLRQ���UHGXFLQJ�KHDW�ORVV��DQG�ELRJHRFKHPLFDO�SURFHVVLQJ�DQG�
F\FOLQJ��7KH�VKUXE�FDQRS\�LV�DOVR�WKH�SULPDU\�ORFDWLRQ�IRU�VHHG�IRUDJLQJ�E\�URGHQWV�DQG�ELUGV��DQG�LQVHFWV�IRU�
DJLQJ�E\�ELUGV�DQG�OL]DUGV��7KH�YHJHWDWLRQ�LV�GLYHUVH�DQG�WKHUH�LV�DQ�DEXQGDQFH�RI�EXUURZV��LQFOXGLQJ�GHVHUW�
WRUWRLVH��NDQJDURR�UDWV��SRFNHW�PLFH��DQG�ZKLWH�WDLOHG�DQWHORSH�VTXLUUHOV���

�ƌĐ�ŽĨ�ůŝŐŚƚ�ŽŶ�^Ɖŝƌŝƚ�Dƚ͘�ƚŽǁĂƌĚƐ�ƚŚĞ��ĞĂĚ�DƚƐ͘�

EĞǀĂĚĂ͛Ɛ�>ĂƌŐĞƐƚ�:ŽƐŚƵĂ�dƌĞĞ�

�ƌĞŽƐŽƚĞͲďƵƌƐĂŐĞ�ƐĐƌƵď�,ĂďŝƚĂƚ�
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�$ERYH�WKH�9DOOH\�IORRU�LV�D�WUDQVLWLRQ�WR�D�0RQWDQH�6KUXE�FRPPXQLW\�ZKLFK�LV�GRPLQDWHG�E\�EODFNEUXVK��
-RVKXD�WUHHV��0RMDYH�<XFFD��DQG�OHVV�IUHTXHQWO\��%DQDQD�<XFFD��7KLV�FRPPXQLW\�LV�IRXQG�RQ�WKH�XSSHU�ED�
MDGDV�DQG�VORSHV�RI�WKH�PRXQWDLQ�UDQJHV��%ODFNEUXVK�W\SLFDOO\�RFFXUV�EHWZHHQ�������WR�RYHU�������IHHW��7KH�
-RVKXD�7UHH�)RUHVWV�ZLWKLQ�WKH�0RQXPHQW�DUH�DPRQJ�WKH�PRVW�VLJQLILFDQW�RQHV�RQ�WKH�SODQHW��$W�WKH�KLJKHU�
HOHYDWLRQV�RI�WKH�0RQWDQH�6KUXE�FRPPXQLW\�8WDK�MXQLSHU�DQG�VLQJOH�OHDI�SLQ\RQ�SLQH�DUH�RIWHQ�SUHVHQW��$V�
VRFLDWHG�VKUXEV�PD\�LQFOXGH�VSLQ\�KRSVDJH��0RUPRQ�WHD��VKDGVFDSH��DQG�GHVHUW�WKRUQ���
�

�
:DVKHV�DUH�YLVLEOH�JUHHQ�RDVHV�LQ�WKH�DULG�0RQXPHQW�ODQGVFDSH��/DUJHU�ZDVKHV�VXSSRUW�FDWFODZ��FKHHVH�
EXVK��DQG�VZHHWEXVK��7KH�GLYHUVH�LQYHUWHEUDWH�FRPPXQLWLHV�LQ�WKHVH�PLFURFOLPDWHV�VXSSRUW�KLJKHU�WURSLF�
FRPSOH[LW\�WKDQ�LQ�WKH�VXUURXQGLQJ�XSODQGV��'HVHUW�ZDVKHV�SURYLGH�RSWLPDO�PLFURFOLPDWHV��FRYHU�IURP�SUHG�
DWRUV�DQG�H[WUHPH�HQYLURQPHQWDO�FRQGLWLRQV��IRRG�UHVRXUFHV��DQG�VHUYH�DV�D�FULWLFDO�VRXUFH�RI�ZDWHU���
�
7KHUH�DUH�DOVR�D�QXPEHU�RI�VSULQJV�ZLWKLQ�WKH�0RQXPHQW��WKH�PRVW�QRWDEOH�DUH�3LQH��+LNR��*UDQLWH��DQG�
0F&XOORXJK�6SULQJV��6SULQJV�VXSSRUW�D�VXLWH�RI�SODQWV�XQDEOH�WR�VXUYLYH�LQ�GULHU�DUHDV��DQG�RIIHU�XQLTXH�KDE�
LWDW�IRU�ELUGV��VSULQJ�VQDLOV��DQG�VRPH�DTXDWLF�VSHFLHV��6SULQJV�DOVR�VHUYH�DV�LPSRUWDQW�VWRSV�IRU�ODUJHU�DQL�
PDOV��VXFK�DV�ELJKRUQ�VKHHS��ZKLFK�WUDYHO�WR�VSULQJV�IRU�ZDWHU�DQG�OXVK�YHJHWDWLRQ��DQG�EDWV��ZKLFK�DUH�DW�
WUDFWHG�E\�LQVHFWV�DQG�RSHQ�ZDWHU���%HFDXVH�RI�WKH�XQLTXH�KDELWDW�DQG�QXPEHU�RI�VSHFLHV�GHSHQGHQW�RQ�
VSULQJV��WKHLU�SUHVHUYDWLRQ�LV�LPSRUWDQW�WR�PDLQWDLQLQJ�KLJK�ELRGLYHUVLW\�DQG�FULWLFDO�HFRORJLFDO�OLQNDJHV��
�

�

DŽŶƚĂŶĞ�^ŚƌƵď�,ĂďŝƚĂƚ� DŽŶƚĂŶĞ�^ŚƌƵď�ƚƌĂŶƐŝƟŽŶ�ƚŽ�WŝŶǇŽŶͬ:ƵŶŝƉĞƌ�,ĂďŝƚĂƚ�

&ŽŽƚŚŝůůƐ�ŽĨ�ƚŚĞ�^ŽƵƚŚ�DĐ�ƵůůŽƵŐŚ�DŽƵŶƚĂŝŶƐ�,ŝŬŽ�^ƉƌŝŶŐƐ��ĂŶǇŽŶ�
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%RDUG���/DXJKOLQ�7RZQ�$GYLVRU\�%RDUG��&ODUN�&RXQW\�&RPPLVVLRQ��%RXOGHU�&LW\�&RXQFLO��DQG�WKH�+HQGHU�
VRQ�&LW\�&RXQFLO���
7KH�1DWXUH�&RQVHUYDQF\¶V�0RMDYH�'HVHUW�(FRORJLFDO�$VVHVVPHQW�ZDV�XVHG�IRU�WKH�HFRORJLFDO�DQDO\VLV�DV�LW�
SURYLGHV�D�ULJRURXV��VFLHQWLILFDOO\�VRXQG�EDVLV�IRU�GHWHUPLQLQJ�ZKHUH�WKH�KLJKHVW�RYHUDOO�HFRORJLFDO�YDOXHV�
LQWHUVHFW��7KLV�$VVHVVPHQW�LGHQWLILHV�DUHDV�WKDW�DUH�LPSRUWDQW�IRU�WKH�FRQWLQXHG�VXUYLYDO�RI�WKH�IXOO�VXLWH�RI�WKH�
0RMDYH¶V�ELRORJLFDO�GLYHUVLW\��7KH�$VVHVVPHQW�GLYLGHV�DOO�0RMDYH�'HVHUW�ODQGV�LQWR�IRXU�FDWHJRULHV��(FRORJL�
FDOO\�&RUH��(FRORJLFDOO\�,QWDFW��0RGHUDWHO\�'HJUDGHG��	�+LJKO\�&RQYHUWHG��7KH�ODQGV�LQFOXGHG�ZLWKLQ�WKH�
SURSRVHG�0RQXPHQW�ERXQGDU\�UHSUHVHQW�WKH�WZR�KLJKHVW�FRQVHUYDWLRQ�FDWHJRULHV²(FRORJLFDOO\�&RUH�
�DURXQG������DQG�(FRORJLFDOO\�,QWDFW��DURXQG�������2QO\�DERXW����RI�WKH�ERXQGDU\�LQFOXGH�ODQGV�FODVVLILHG�
DV�0RGHUDWHO\�'HJUDGHG�DQG�WKHVH�DUH�PRVWO\�ROG�PLQLQJ�DQG�SUHYLRXVO\�GLVWXUEHG�VLWHV���

7KH�HFRORJLFDOO\�FRUH�FDWHJRU\�LQFOXGH�ODQGV�ZLWK�ORZ�OHYHOV�RI�KXPDQ�GLVWXUEDQFH�ZKLFK�VXSSRUWV�FRQVHUYD�
WLRQ�WDUJHWV�DQG�ZKRVH�SURWHFWLRQ�LV�FULWLFDO�IRU�WKH�ORQJ�WHUP�FRQVHUYDWLRQ�RI�WKH�0RMDYH�'HVHUW�(FRUHJLRQ¶V�
ELRORJLFDO�GLYHUVLW\��7KH�HFRORJLFDOO\�LQWDFW�FDWHJRU\�DUH�ODQGV�ZLWK�ORZ�OHYHOV�RI�KXPDQ�GLVWXUEDQFH�RU�
ZKLFK�VXSSRUW�FRQVHUYDWLRQ�WDUJHWV�DQG�ZKLFK�UHTXLUHV�D�OHYHO�RI�SURWHFWLRQ�WKDW�ZLOO�HQDEOH�LW�WR�FRQWLQXH�WR�
VXSSRUW�HFRORJLFDO�SURFHVVHV�DQG�SURYLGH�FRQQHFWLYLW\���

$V�WKH�$VVHVVPHQW�SRLQWV�RXW��³WKH�UHODWLYH�ODFN�RI�GLVWXUEDQFH�LV�RI�JUHDW�LPSRUWDQFH��EHFDXVH�WKH�0RMDYH¶V�
DULG�FOLPDWH��GHOLFDWH�VRLOV��DQG�VORZ�SDFH�RI�HFRORJLFDO�VXFFHVVLRQ�UHQGHU�LW�H[FHHGLQJO\�IUDJLOH�DQG�VORZ�WR�
UHFRYHU�ZKHQ�GLVWXUEHG��3URWHFWLQJ�WKHVH�LQWDFW�ODQGVFDSHV�ZLOO�EH�HVVHQWLDO�LI�WKH�IXOO�FRPSOHPHQW�RI�QDWLYH�
VSHFLHV�DQG�FRPPXQLWLHV�DUH�WR�SHUVLVW�LQWR�WKH�IXWXUH��&RQVHUYLQJ�FRQQHFWLRQV�EHWZHHQ�VSHFLHV�SUHIHUUHG�
KDELWDW�DOORZV�LQGLYLGXDO�PRYHPHQWV�DQG�PXOWL�JHQHUDWLRQDO�GLVSHUVDO��WKHUHE\�LQFUHDVLQJ�ORQJ�WHUP�VSHFLHV�
YLDELOLW\�´�%HFDXVH�PRVW�RI�WKH�ODQG�ZLWKLQ�WKH�SURSRVHG�ERXQGDU\�DUH�UHODWLYHO\�XQGLVWXUEHG�DQG�FRQQHFW�WR�
RWKHU�SURWHFWHG�ODQGV��WKH�0RQXPHQW�RIIHUV�WKH�RSSRUWXQLW\�WR�SURYLGH�VSHFLHV�DQG�FRPPXQLWLHV�ZLWK�WKH�
VSDFH�DQG�LQWHUFRQQHFWHGQHVV�WKH\�PD\�QHHG�WR�KHOS�DGDSW�WR�FOLPDWH�FKDQJH��0DLQWDLQLQJ�ODQGVFDSH�LQWHJUL�
W\�DFURVV�HOHYDWLRQDO�JUDGLHQW�DQG�WUDQVLWLRQ�]RQHV�LQFUHDVHV�WKH�HFRV\VWHP¶V�UHVLOLHQFH�WR�ORQJ�WHUP�HQYLURQ�
PHQWDO�FKDQJHV��VXFK�DV�FKDQJLQJ�WHPSHUDWXUHV�DQG�SUHFLSLWDWLRQ��

/ƌĞƚĞďĂ�WĞĂŬƐͶdĞĚĚǇͲ�ĞĂƌ��ŚŽůůĂ� ^Ɖŝƌŝƚ�DŽƵŶƚĂŝŶ�ŝŶ��ŝƐƚĂŶĐĞ�

^ƵŶƐĞƚ�KǀĞƌ�ƚŚĞ�DŽŶƵŵĞŶƚ��ƌĞĂ� ,ŝŐŚůĂŶĚ�ZĂŶŐĞͶ�ĂƐƚ�^ŝĚĞ�
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'ŽŽŐůĞ��ĂƌƚŚ�sĞƌƐŝŽŶ�ŽĨ�dĞŶƚĂƟǀĞ�DŽŶƵŵĞŶƚ��ŽƵŶĚĂƌǇ�

�ĂƐƚůĞ�DŽƵŶƚĂŝŶƐͶEĞǀĂĚĂ�^ŝĚĞ�

WŝƵƚĞ�DŽƵŶƚĂŝŶƐͶEĞǀĂĚĂ�^ŝĚĞ��ĂƐƚůĞ�DŽƵŶƚĂŝŶƐͶEĞǀĂĚĂ�^ŝĚĞ�ĂŌĞƌ�Ă�ƐŶŽǁƐƚŽƌŵ�

'ŝůĚĞĚ�&ůŝĐŬĞƌ�

�
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��������ĂĐŬĐŽƵŶƚƌǇ��ǆƉůŽƌŝŶŐ� ,ŝŐŚůĂŶĚ�ZĂŶŐĞͶ^ŽƵƚŚ��ŶĚ��

^Ɖŝƌŝƚ�DŽƵŶƚĂŝŶ�
DĐ�ƵůůŽƵŐŚ�^ƉƌŝŶŐ�^ƉƌŝŶŐ�'ƌĞĞŶͲƵƉ�



ϭϬ�

�
(&2/2*,&$/�$1'�*(2/2*,&�5(6285&(6��

�
)HZ�SODFHV�LQ�WKH�$PHULFDQ�6RXWKZHVW�FDQ�ULYDO�WKH�SULVWLQH�TXDOLW\�RI�WKH�UHJLRQ��,W�LV�D�FULWLFDOO\�LPSRUWDQW�
HFRORJLFDO�DUHD�EHFDXVH�RI�WKH�ZRUN�GRQH�RYHU�WKH�\HDUV�WR�SURYLGH�SHUPDQHQW�SURWHFWLRQ�IRU�NH\�FRPSR�
QHQWV�RI�WKH�HFRV\VWHP��:LWK�LWV�KDELWDW�OLQNDJHV��ZLOGOLIH�FRUULGRUV��DQG�LQWDFW�HFRV\VWHPV��WKH�DUHD�RIIHUV�
H[FHSWLRQDO�RSSRUWXQLWLHV�WR�VWXG\�SODQW�DQG�DQLPDO�PRYHPHQW�DQG�FRQQHFWLRQV�EHWZHHQ�GLYHUVH�QDWXUDO�
V\VWHPV��HVSHFLDOO\�LQ�WKH�FRQWH[W�RI�FOLPDWH�FKDQJH���
7KH�0RQXPHQW�ERXQGDULHV�DUH�GHVLJQHG�WR�FRQQHFW�ZDWHU�IORZ�DQG�ZLOGOLIH�FRUULGRUV�DQG�SURYLGH�FRQQHF�
WLYLW\�ZLWK�RWKHU�NH\�FRPSRQHQWV�RI�WKH�HFRV\VWHP�VXFK�DV�WKH�:HH�7KXPS�DQG�6RXWK�0F&XOORXJK�:LOGHU�
QHVV�$UHDV��&DVWOH�0RXQWDLQV�1DWLRQDO�0RQXPHQW��0RMDYH�1DWLRQDO�3UHVHUYH��6SLULW�0RXQWDLQ�7UDGLWLRQDO�
&XOWXUDO�3URSHUW\��3LXWH�(OGRUDGR�9DOOH\�$&(&��:DONLQJ�%R[�5DQFK�FRQVHUYDWLRQ�HDVHPHQWV��DQG�WKH�UHFHQW�
ZRUN�WR�UHVWRUH�WKH�FXOWXUDO�LQWHJULW\�RI�WKH�:DONLQJ�%R[�5DQFK�LWVHOI��

7KH�0RQXPHQW�IRFXVHV�RQ�ODQGV�WKDW�VXSSRUW�D�EURDG�UDQJH�RI�UDUH�DQG�FRPPRQ�VSHFLHV��DV�ZHOO�DV�DUHDV�
WKDW�UHPDLQ�UHODWLYHO\�XQGLVWXUEHG��0DLQWDLQLQJ�WKH�LQWHJULW\�RI�WKLV�ODQGVFDSH��ERWK�ZLWKLQ�WKH�0RQXPHQW�
LWVHOI�DQG�WKURXJK�FRQQHFWLRQV�WR�DGMDFHQW�DUHDV��ZLOO�EH�FULWLFDO�IRU�ORQJ�WHUP�VXUYLYDO�RI�WKH�HFRV\VWHP��7KH�
WRSRJUDSKLF�GLYHUVLW\�LQ�WKH�DUHD�HQFRPSDVVHV�WKH�ZLGH�YDULHW\�RI�QLFKHV�DQG�PLFURKDELWDWV�WKDW�DOORZ�FXU�
UHQW�UHVLGHQW�VSHFLHV�WR�VXUYLYH�LQ�DQ�RWKHUZLVH�KDUVK�GHVHUW�ODQGVFDSH���

�ĂĐŬĐŽƵŶƚƌǇ�ZŽĂĚ�:ŽƐŚƵĂ�dƌĞĞ�&ŽƌĞƐƚ�ŝŶ��ƌĞƐĐĞŶƚ�WĞĂŬ�ZŽĂĚ�ĂƌĞĂ�

:ŽƐŚƵĂ�dƌĞĞ�&ŽƌĞƐƚ� dĞĚĚǇͲďĞĂƌ��ŚŽůůĂ�ŝŶ�ďůŽŽŵ��ĂĐŬĐŽƵŶƚƌǇ�ZŽĂĚ��



ϭϭ�

�
&ODUN�&RXQW\��LQ�WKHLU�0XOWL�6SHFLHV�+DELWDW�&RQVHUYDWLRQ�3ODQ��GHVLJQDWHV�PRVW�RI�WKLV�DUHD�XQGHU�WKH�
³,QWHQVLYHO\�0DQDJHG´�ODQGV�FDWHJRU\�ZKLFK�VSHDNV�WR�LWV�LPSRUWDQFH�LQ�VHQVLWLYH�VSHFLHV�PDQDJHPHQW�DQG�
UHFRYHU\��
�
3ODQWV�8QLTXH�*UDVVODQGV��7KH�DUHD�LV�D�KRWVSRW�RI�ERWDQLFDO�GLYHUVLW\��7KH�XSODQGV�SDUW�RI�WKH�0RQXPHQW�
FRQWDLQV�D�XQLTXH�DULG�JUDVVODQG�FRPPXQLW\�LQ�1HYDGD�DQG�H[WHQGLQJ�LQWR�&DOLIRUQLD��7KH�XQLTXH�SODQW�DV�
VHPEODJH�LQFOXGHV����VSHFLHV�RI�QDWLYH�JUDVVHV��DERXW�KDOI�RI�ZKLFK�DUH�UDUH��7KLV�DUHD�FRQWDLQV�WKH�RQO\�
VWDQGV�RI�GLYHUVH�&��SHUHQQLDO�JUDVVODQGV�ZHVW�RI�WKH�&RORUDGR�5LYHU��D�VXEWURSLFDO�JUDVVODQG�WKDW�LV�QRUPDO�
O\�IRXQG�LQ�WKH�6RQRUDQ�'HVHUW�XSODQGV�LQ�$UL]RQD�DQG�0H[LFR��*UDVV�VSHFLHV�FRPPRQ�LQ�WKLV�SODQW�FRPPX�
QLW\�IORZHU�DQG�VHHG�GXULQJ�WKH�ZDUP�VHDVRQV�RI�VXPPHU�DQG�IDOO��HVSHFLDOO\�DIWHU�VWURQJ�PRQVRRQ�UDLQIDOO�
HYHQWV���

-RVKXD�7UHH�)RUHVW��7KH�0RQXPHQW�IRUPV�WKH�HDVWHUQ�WHUPLQXV�RI�WKH�ZRUOG¶V�ODUJHVW�-RVKXD�WUHH�IRU�
HVW���7KH�DUHD�LV�KRPH�WR�VRPH�RI�WKH�ROGHVW�DQG�ODUJHVW�-RVKXD�WUHHV�RQ�WKH�SODQHW��7KHVH�DQFLHQW�RQHV�KDYH�
JURZQ�WDOO�LQ�WKH�VLOHQFH�RI�WKH�GHVHUW��VRPH�ULVLQJ�WR�PRUH�WKDQ����IHHW�RYHU�����\HDUV��1HYDGD¶V�ODUJHVW�
-RVKXD�7UHH�LV�IRXQG�LQ�WKH�0RQXPHQW�DUHD��
'HVHUW�7RUWRLVH�1HYDGD�6SHFLDO�6WDWXV�6SHFLHV��7KH�DUHD�FRQWDLQV�FULWLFDO�KDELWDW�IRU�WKH�GHVHUW�WRUWRLVH��7KH�
DUHD�KDV�WKH�ODUJHVW�DUHD�RI�KLJK�TXDOLW\�WRUWRLVH�KDELWDW�LQ�WKH�6WDWH�RI�1HYDGD�DQG�PD\�DOVR�SRVVHVV�WKH�
KLJKHVW�GHVHUW�WRUWRLVH�SRSXODWLRQ�GHQVLWLHV��0RUHRYHU��WKLV�KLJK�GHQVLW\�SRSXODWLRQ�RI�GHVHUW�WRUWRLVH�LV�FRQ�
WLJXRXV�ZLWK�D�ODUJH��KLJK�GHQVLW\�DUHD�LQ�&DOLIRUQLD��,Q�DGGLWLRQ�WR�WKH�'HVHUW�7RUWRLVH��WKHUH�DUH����DGGLWLRQ�
DO�VSHFLDO�OLVWHG�DV�1HYDGD�6HQVLWLYH�6SHFLHV�ZLWKLQ�WKH�0RQXPHQW�DUHD��

hŶŝƋƵĞ�'ƌĂƐƐůĂŶĚƐ�,ĂďŝƚĂƚ�

�ĞƐĞƌƚ�dŽƌƚŽŝƐĞ�

'ŝůĂ�DŽŶƐƚĞƌ�

'ƌĂƐƐůĂŶĚƐ�,ĂďŝƚĂƚ�ŽŶ�ƚŽƉ�ŽĨ�WŝƵƚĞ�ZĂŶŐĞ�

'ŝůĂ�DŽŶƐƚĞƌ�

'ƌĂŶĚƉĂ͛Ɛ�ZŽĂĚ��ƌĞĂ� ^ĞĂƌĐŚůŝŐŚƚ��ƌĞĂ� tĂůŬŝŶŐ��Žǆ�ZĂŶĐŚ�ZŽĂĚ�



ϭϮ�

�
%LJKRUQ�6KHHS��7KH�0RQXPHQW�ODQGV�ZRXOG�VHUYH�DV�DQ�LPSRUWDQW�PLJUDWRU\�FRUULGRU�IRU�GHVHUW�ELJKRUQ�
VKHHS��$�KHUG�RI�GHVHUW�ELJKRUQ�VKHHS�OLYHV�RQ�WKH�VWHHS��URFN\�VORSHV�RI�WKH�&DVWOH�0RXQWDLQV�DQG�WKH�
1HZ�<RUN�0RXQWDLQV��7KH\�DQG�RWKHU�ZLOGOLIH�WUDYHUVH�WKH�DUHD�EHWZHHQ�WKH�3LXWH�0RXQWDLQV�DQG�WKH�1HZ�
<RUN�0RXQWDLQV�DQG�QRUWK�WR�WKH�6RXWK�0F&XOORXJK�0RXQWDLQV��6RPH�DOVR�PRYH�HDVW�WR�WKH�1HZEHUU\�
DQG�(OGRUDGR�0RXQWDLQV��7KH�+LJKODQG�5DQJH�ZLWKLQ�WKH�0RQXPHQW�LV�GHVLJQDWHG�DV�&UXFLDO�%LJKRUQ�
+DELWDW��

,PSRUWDQW�%LUGLQJ�$UHD��7KH�DUHD�KDV�EHHQ�GHVLJQDWHG�E\�$XGXERQ�DV�DQ�³,PSRUWDQW�%LUGLQJ�$UHD�´�7KH�
DUHD�KDV�D�XQLTXH�6RQRUDQ�ELUG�IDXQD�WKDW�LV�PRUH�W\SLFDO�RI�$UL]RQD���*LOGHG�IOLFNHUV��+DUULV¶�+DZNV�DQG�D�
SRVVLEOH�UHVLGHQW�SRSXODWLRQ�RI�FXUYHG�ELOOHG�WKUDVKHUV��7KH�DUHD�LV�DOVR�LPSRUWDQW�IRU�PLJUDWRU\�ELUGV�GXH�WR�
LWV�SUR[LPLW\�WR�IRUDJLQJ�KDELWDW��QHVWLQJ�KDELWDW��DQG�WR�WKH�&RORUDGR�5LYHU��RQH�RI�WKH�PRVW�VLJQLILFDQW�IHD�
WXUHV�LQ�WKH�3DFLILF�)O\ZD\���

*ROGHQ�(DJOHV�5DSWRUV��7KH�DUHD�FRQWDLQV�RQH�RI�WKH�KLJKHVW�NQRZQ�GHQVLW\�RI�JROGHQ�HDJOHV�LQ�1HYDGD��,Q�
DGGLWLRQ��YDULRXV�VSHFLHV�RI�UDSWRUV��ZKLFK�XVH�GLYHUVH�KDELWDW�W\SHV��UHVLGH�LQ�WKH�0RQXPHQW�DUHD��$PHULFDQ�
NHVWUHO��EDOG�HDJOH��SUDLULH�IDOFRQ��EDUQ�RZO��EXUURZLQJ�RZO��&RRSHU¶V�KDZN��IHUUXJLQRXV�KDZN��PHUOLQ��
QRUWKHUQ�JRVKDZN��QRUWKHUQ�KDUULHU��QRUWKHUQ�VDZ�ZKHW�RZO��RVSUH\��SHUHJULQH�IDOFRQ��UHG�WDLOHG�KDZN��URXJK
�OHJJHG�KDZN��VKDUS�VKLQQHG�KDZN��VKRUW�HDUHG�RZO��WXUNH\�YXOWXUH��DQG�ZHVWHUQ�VFUHHFK�RZO���

�

'ŽůĚĞŶ��ĂŐůĞ�

�

,ĂƌƌŝƐ�,ĂǁŬ�

�ĞƐĞƌƚ��ŝŐŚŽƌŶ�^ŚĞĞƉ� �ƵƌǀĞ��ŝůůĞĚ�dŚƌĂƐŚĞƌ�



ϭϯ�

�

%LRORJLFDO���&U\S\RELRWLF��6RLO�&UXVW��6LQFH�PXFK�RI�WKH�$YL�.ZD�$PH�ODQGVFDSH�KDV�UHFHLYHG�UHODWLYHO\�
OLWWOH�GLVWXUEDQFH�RYHU�WKH�\HDUV��LW�KDV�UHWDLQHG�D�KHDOWK\�ELRORJLFDO��RU�FU\SWRELRWLF��VRLO�FUXVW�RYHUDOO��7KLV�
ELRORJLFDO�VRLO�FUXVW�LV�D�OLYLQJ�VRLO�WKDW¶V�FRPSULVHG�PRVWO\�RI�F\DQREDFWHULD��DV�ZHOO�DV�OLFKHQ��PRVV��IXQJL��
DQG�RWKHU�EDFWHULD��&U\SWRELRWLF�VRLO�KDV�EHHQ�GXEEHG�WKH�µSURWHFWRU�RI�WKH�GHVHUW¶��7KH�VORZ�JURZLQJ�F\DQR�
EDFWHULD�PRYH�WKURXJK�ZHW�VRLO�WR�IRUP�D�FRPSOH[�ZHE�RI�VWLFN\�ILEHUV��7KLV�ZHE�LV�ZKDW�IXVHV�VRLO�SDUWLFOHV�
WRJHWKHU��FUHDWLQJ�D�WKLFN��KDUG�OD\HU�IRU�QHZ�JURZWK��ZKLFK�DOVR�KHOSV�WR�SUHYHQW�HURVLRQ��$QG��WKLV�OD\HU�
KDV�PD[LPXP�ZDWHU�DEVRUSWLRQ�WKDQNV�WR�LWV�VSRQJH�OLNH�PDNH�XS��7KLV�IXQFWLRQ�KHOSV�WR�UHJXODWH�ZDWHU�UXQ�
RII�DQG�UHGXFH�HYDSRUDWLRQ����
$V�D�UHVXOW��WKLV�LQFUHDVH�LQ�KXPDQ�DFWLYLW\�DQG�GLVWXUEDQFH�WR�WKH�FUXVW�FRXOG�OHDG�WR�VLJQLILFDQW�GDPDJH�GXH�
WR�ZLQG�DQG�ZDWHU�HURVLRQ��DV�ZHOO�DV�QXWULHQW�ORVV��:KHQ�GDPDJHG��WKH�FRORQ\�RI�RUJDQLVPV�FRXOG�
WDNH�VHYHUDO�KXQGUHG�WR��������\HDUV�WR�UHFRORQL]H�DQG�UHIRUP�LQ�DULG�SODFHV��\RX�UHDG�WKDW�ULJKW���%LRORJL�
FDO�VRLO�FUXVW�LV�WKH�OLIHOLQH�RI�WKH�GHVHUW�EHFDXVH�LW�SOD\V�D�YLWDO�UROH�LQ�VRLO�VWDELOLW\��PRLVWXUH��DQG�QXWULHQW�
F\FOHV��:LWKRXW�LW��QRWKLQJ�FDQ�JURZ�DQG�WKH�SODQW�DQG�DQLPDO�OLIH�WKDW�UHO\�RQ�WKLV��ZRXOG�QRW�VXUYLYH��$OVR��
KXPDQV�ZRXOG�QRW�EH�DEOH�WR�IDUH�ZHOO�LQ�WKH�GHVHUW�ZLWKRXW�WKLV�LQWHOOLJHQW�VRLO�FUXVW���



ϭϰ�

�
*HRORJLF�5HVRXUFHV��7KHUH�DUH�VHYHUDO�SURPLQHQW�JHR�
ORJLF�IHDWXUHV�ZLWKLQ�WKH�0RQXPHQW��7KH�YROFDQLF�
+LJKODQG�5DQJH�RQ�WKH�QRUWKHDVW�VHFWLRQ�RI�WKH�0RQX�
PHQW�LV�DERXW����PLOHV�ORQJ�DQG�UHPDUNDEO\�UXJJHG�DQG�

UDJJHG��7KH�PXOWLFRORUHG�YROFDQLF�SHDNV�WRZHU�
VHYHUDO�WKRXVDQG�IHHW�DERYH�WKH�VXUURXQGLQJ�YDOOH\�
DQG�DUH�UHPDUNDEO\�VFHQLF�DQG�LV�D�GHVLJQDWHG�&UX�
FLDO�%LJKRUQ�6KHHS�+DELWDW�DUHD���
�
7KH�1HYDGD�SRUWLRQ�RI�WKH�VFHQLF�YROFDQLF�&DVWOH�
0RXQWDLQV�DUH�ZLWKLQ�WKH�0RQXPHQW��7KH\�ULVH�WR�
D�KHLJKW�RI�RYHU�������IHHW��SUHVHQWLQJ�D�SLFWXUHVTXH�VN\OLQH�YLVLEOH�IURP�PDQ\�ORFDWLRQV�ZLWKLQ�WKH�0RQ�
XPHQW��+DUW�3HDN�LV�WKH�SURPLQHQW�IHDWXUH�LQ�WKH�&DVWOH�0RXQWDLQV�VN\OLQH�DW�������IHHW��7KH�MDJJHG��
VWHHS��UXVW�FRORUHG�'HDG�0RXQWDLQV�LQ�WKH�VRXWKHUQ�SDUW�RI�WKH�0RQXPHQW�ULVH�WR�HOHYDWLRQV�RI�������IHHW�DW�
0W��0DQFKHVWHU�RQ�WKH�VRXWKHUQ�SDUW�RI�WKH�0RQXPHQW��
�
6FHQLF�&DQ\RQV��7KHUH�DUH�D�QXPEHU�RI�VFHQLF�FDQ\RQ�DUHDV�ZLWKLQ�WKH�SURSRVHG�0RQXPHQW�ODQGV��WKH�PRVW�
VSHFWDFXODU�EHLQJ�+LNR�6SULQJV�&DQ\RQ��+LNR�6SULQJV�LV�D�QDWXUDO�VSULQJ�DQG�D�KLNH�WKURXJK�WKH�FDQ\RQ�
GRZQVWUHDP�WDNHV�\RX�WKURXJK�VRPH�VSHFWDFXODU�VFHQHU\�DQG�VRPH�DQFLHQW�$PHULFDQ�SHWURJO\SKV��

5DSWRU�VSHFLHV�DUH�SURWHFWHG�E\�6WDWH�DQG�)HGHUDO�ODZV��,Q�DGGLWLRQ��EDOG�HDJOH��EXUURZLQJ�RZO��IHUUXJL�
QRXV�KDZN��IODPPXODWHG�RZO��JROGHQ�HDJOH��QRUWKHUQ�JRVKDZN��SHUHJULQH�IDOFRQ��SUDLULH�IDOFRQ��DQG�VKRUW�
HDUHG�RZO�DUH�1HYDGD�'HSDUWPHQW�RI�:LOGOLIH�VSHFLHV�RI�VSHFLDO�FRQFHUQ�DQG�DUH�WDUJHW�VSHFLHV�IRU�FRQVHU�
YDWLRQ�DV�RXWOLQHG�E\�WKH�1HYDGD�:LOGOLIH�$FWLRQ�3ODQ��
�
*LOD�0RQVWHU��(OHYDWLRQV�XS�WR�������IHHW�ZLWKLQ�WKH�0RQXPHQW�DUHD�DUH�LPSRUWDQW�KDELWDW�IRU�WKH�*LOD�
PRQVWHU��,WV�UDQJH�LV�OLPLWHG�WR�UHJLRQV�WKDW�UHFHLYH�VHYHUDO�LQFKHV�RI�UDLQ�GXULQJ�WKH�VXPPHU�PRQWKV�DQG�
KDYH�PLOG�ZLQWHUV�DQG�KRW�VXPPHUV��7KH�*LOD�PRQVWHU�VSHQGV�D�VLJQLILFDQW�SRUWLRQ�RI�LWV�OLIH�XQGHUJURXQG�
DQG�LV�PRVW�DFWLYH�GXULQJ�WKH�VSULQJ���
�
,PSRUWDQW�:DWHU�6RXUFHV��7KHUH�DUH�D�QXPEHU�RI�QDWXUDO�VSULQJV�DQG�JX]]OHU�ZDWHU�GHYHORSPHQWV�WKDW�
SURYLGH�SUHFLRXV�ZDWHU�IRU�WKH�ZLOGOLIH�IRXQG�WKURXJKRXW�WKH�DUHD��7KH�PRVW�SURPLQHQW�VSULQJV�DUH�3LQH�
6SULQJ��+LNR�6SULQJ��*UDQLWH�6SULQJ��DQG�0F&XOORXJK�6SULQJ��
�
%LRORJLFDO�6RLO�&UXVWV��6RLO�ELRORJLFDO�FUXVW�LV�D�PL[�RI�RUJDQLVPV�WKDW�RFFXS\�DQG�SURWHFW�WKH�VXUIDFH�RI�
WKH�VRLO�LQ�PRVW�GHVHUW�HFRV\VWHPV��7KH�RUJDQLVPV�RIWHQ�LQFOXGH�ILODPHQWRXV�DQG�QRQ�ILODPHQWRXV�F\DQR�
EDFWHULD��PRVVHV��OLFKHQV��OLYHUZRUWV�DQG�IXQJL��%LRORJLFDO�FUXVWV�SURWHFW�WKH�VRLO�DQG�KROG�ZHHGV�DW�ED\��
7KHVH�OLYLQJ�VRLO�FUXVWV�QDWXUDOO\�VHTXHVWHU�FDUERQ�GLR[LGH��DQG�WKXV�WKHVH�UHJLRQV�DUH�D�SRRO�IRU�FDUERQ�
WKDW�FDQ�KHOS�RIIVHW�FOLPDWH�FKDQJH�LPSDFWV��DV�ORQJ�DV�LW�LV�QRW�PHFKDQLFDOO\�GLVWXUEHG��%LRORJLFDO�VRLO�
FUXVWV�DUH�FRPPRQ�WKURXJKRXW�WKH�SURSRVHG�0RQXPHQW�ERXQGDULHV��

,ŝŬŽ�^ƉƌŝŶŐƐ��ĂŶǇŽŶ�
,ŝŐŚůĂŶĚ�ZĂŶŐĞ�

'ƌĂŶŝƚĞ�ĨŽƌŵĂƟŽŶƐ�ŝŶ��ůĚŽƌĂĚŽ�DŽƵŶƚĂŝŶƐ�



ϭϱ�

�

�

&8/785$/�5(6285&(6��
�
7KH�DUHD�LV�D�µOLYLQJ�ODERUDWRU\¶�VKRZFDVLQJ�WKH�SURJUHVVLRQ�RI�KXPDQ�KLVWRU\�LQ�WKH�(DVWHUQ�0RMDYH�'HVHUW��
,W�LV�WUXO\�WKH�FURVVURDGV�RI�WKH�$PHULFDQ�ZHVW��

1DWLYH�$PHULFDQ�$VVRFLDWLRQ�

7KH�HQWLUH�DUHD�ZLWKLQ�WKH�SURSRVHG�1DWLRQDO�0RQXPHQW�LV�ZLWKLQ�WKH�YLHZVKHG�RI�6SLULW�0RXQWDLQ�DQG�FRQ�
VLGHUHG�VDFUHG�E\�WKH����<XPDQ�VSHDNLQJ�WULEHV�ZKLFK�LQFOXGH�WKH�0RKDYH��+XDODSDL��<DYDSDL��+DYDVXSDL��
4XHFKDQ��0DULFRSD��3DL�3DL��+DOFKLGKRPD��&RFRSDK��DQG�.XPH\DD\��7KH�DUHD�LV�HPSLULFDOO\�WLHG�WR�WKHLU�
FUHDWLRQ��FRVPRORJ\��DQG�ZHOO�EHLQJ��6SLULW�0RXQWDLQ��FDOOHG�$YL�.ZD�$PH�E\�WKH�0RMDYH�7ULEH��LV�ORFDWHG�
RQ�WKH�HDVWHUQ�ERXQGDU\�RI�WKH�0RQXPHQW��PRVWO\�ZLWKLQ�/DNH�0HDG�1DWLRQDO�5HFUHDWLRQ�$UHD��6SLULW�0RXQ�
WDLQ�LV�DOVR�D�VDFUHG�VLWH�WR�WKH�+RSL�DQG�&KHPHKXHYL�3DLXWH��7KH�&KHPHKXHYL�3DLXWH�VHH�WKH�DUHD�DV�D�FXOWXUDO�
FRUULGRU�WKDW�LV�VXQJ�DERXW�LQ�WKHLU�VDFUHG�6DOW�6RQJV�7KH�SDUW�RI�6SLULW�0RXQWDLQ�QRW�ZLWKLQ�/DNH�0HDG�LV�LQFOXGHG�LQ�
WKH�0RQXPHQW�ERXQGDULHV��

6SLULW�0RXQWDLQ�LWVHOI�ZDV�OLVWHG�RQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�DV�D�7UDGLWLRQDO�&XOWXUDO�3URS�
HUW\��7&3��RQ�6HSWHPEHU���������LQ�UHFRJQLWLRQ�RI�LWV�UHOLJLRXV�DQG�FXOWXUDO�LPSRUWDQFH��7KLV�GHVLJQDWLRQ�
IROORZHG�D���\HDU�SURFHVV�RI�QHJRWLDWLRQV�EHWZHHQ�WKH�1DWLRQDO�3DUN�6HUYLFH��DQG�%XUHDX�RI�/DQG�0DQDJH�
PHQW�ZLWK�WKH�DIIHFWHG�1DWLYH�7ULEHV��,W�EHFDPH�WKH�ILUVW�OLVWHG�7&3�LQ�1HYDGD��$�7&3�LV�DQ�DUHD�WKDW�LV�HOLJL�
EOH�IRU�LQFOXVLRQ�LQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�EHFDXVH�RI�LWV�DVVRFLDWLRQ�ZLWK�FXOWXUDO�SUDFWLFHV�
RU�EHOLHIV�RI�D�OLYLQJ�FRPPXQLW\��7KH�6SLULW�0RXQWDLQ�7&3�LV�URRWHG�LQ�WKH�<XPDQ�FRPPXQLW\
V�KLVWRU\�DQG�
LV�LPSRUWDQW�LQ�PDLQWDLQLQJ�WKH�FRQWLQXLQJ�FXOWXUDO�LGHQWLW\�RI�WKH�FRPPXQLW\��ZKLFK�WKH�SURSRVHG�0RQX�
PHQW�ZLOO�SURWHFW��DORQJ�ZLWK�WKH�ODUJHU�DUHD�RI�DVVRFLDWLRQ��
:KDW�GLVWLQJXLVKHV�WKLV�W\SH�RI�VLJQLILFDQFH�IRU�D�7&3�LV�WKH�KLVWRULFDO�DQG�RQJRLQJ�UHODWLRQVKLS�EHWZHHQ�WKH�
SURSHUW\�DQG�WKH�FXOWXUDO�SUDFWLFHV��YDOXHV��DQG�EHOLHIV�RI�WKH�SHRSOH�IRU�ZKRP�WKH�SURSHUW\�KDV�LPSRUWDQFH��
7KH�FRQFHSW�RI�WUDGLWLRQ�UHIHUV�WR�DVSHFWV�RI�FXOWXUH²YDOXHV��EHOLHIV��FXVWRPV��DQG�SUDFWLFHV²WKDW�KDYH�EHHQ�
SDVVHG�GRZQ�IURP�SUHYLRXV�JHQHUDWLRQV��DQG�WKXV�DUH�JURXQGHG�LQ�SDVW��KLVWRULFDO��SDWWHUQV�RI�WKRXJKW�DQG�
EHKDYLRU�RI�WKH�FRPPXQLW\��7KHVH�WUDGLWLRQV�DUH�DOVR�HYLGHQW�LQ�FXUUHQW�EHKDYLRU�SDWWHUQV�RI�D�OLYLQJ�FRPPX�
QLW\²WKHUH�LV�FRQWLQXLW\�EHWZHHQ�HDUOLHU�DQG�FRQWHPSRUDU\�EHOLHIV��FXVWRPV��DQG�SUDFWLFHV�RI�WKH�OLYLQJ�FRP�
PXQLW\��$QWKURSRORJLVWV�UHIHU�WR�WKLV�TXDOLW\�RI�FXOWXUDO�V\VWHPV�DV�³FXOWXUDO�FRQWLQXLW\�´�

6SLULW�0RXQWDLQ��$YL�.ZD�$PH��LV�WKH�FHQWHU�RI�WKH�<XPDQ�WULEHV¶�FUHDWLRQ�DQG�ILJXUHV�SUHGRPLQDWHO\�ZLWK�
LQ�WKHLU�VSLULWXDO�LGHRORJ\��7KH�<XPDQ�7ULEHV�EHOLHYH�WKH�PRXQWDLQ�LV�WKH�VSLULWXDO�ELUWKSODFH�RI�WKH�WULEHV��WKH�
SODFH�ZKHUH�DQFLHQW�DQFHVWRUV�HPHUJHG�LQWR�WKLV�ZRUOG��,Q�RUGHU�WR�EH�LGHQWLILHG�DQG�OLVWHG�LQ�WKH�1DWLRQDO�
5HJLVWHU��D�SURSHUW\�KDV�WR�KDYH�D�VSHFLILHG�ERXQGDU\��,Q�HVWDEOLVKLQJ�D�ERXQGDU\�IRU�WKH�6SLULW�0RXQWDLQ�
7&3�QRPLQDWLRQ��WKH�WULEHV�UHFRJQL]HG�WKH�OHJDO�QHHG�IRU�D�IRUPDO�ERXQGDU\�EXW�ZHUH�FOHDU�WKHUH�LV�D�PXFK�
ODUJHU�DUHD�ZKLFK�WKH\�FRQVLGHU�WR�EH�DVVRFLDWHG�ZLWK�WKHLU�UHOLJLRXV�EHOLHIV�DQG�SUDFWLFHV���

^Ɖŝƌŝƚ�Dƚ͘�ĨƌŽŵ��ŚƌŝƐƚŵĂƐ�dƌĞĞ�WĂƐƐ�ZŽĂĚ� /ŵƉŽƌƚĂŶƚ�EĂƟǀĞ��ŵĞƌŝĐĂŶ��ƵůƚƵƌĂů�^ŝƚĞ�



ϭϲ�

�
$FFRUGLQJ�WR�WKH�0RMDYH�7ULEH��ZKLFK�VHUYHV�DV�FDUHWDNHU�RI�WKH�PRXQWDLQ�DQG�VXUURXQGLQJ�ODQGVFDSHV�RQ�
EHKDOI�RI�WKH�RWKHU�<XPDQ�WULEHV��WKH�DUHD�ZLWKLQ�WKH�SURSRVHG�0RQXPHQW�LV�SK\VLFDOO\�DQG�VSLULWXDOO\�FRQ�
QHFWHG�WR�WKH�YLHZVKHG�DQG�ODQGVFDSHV�WKDW�VXUURXQG�$YL�.ZD�$PH��7KH\�EHOLHYH�WKLV�FRQQHFWLRQ�LV�WKURXJK�
WKH�PRXQWDLQ�SHDNV�DQG�UDQJHV�VXUURXQGLQJ�$YL�.ZD�$PH��7KH\�VD\�³WKH�SK\VLFDO�QHWZRUN�RI�0RMDYH�WUDLOV�
DQG�FXOWXUDO�VLWHV��WDQJLEOH�FXOWXUDO�UHVRXUFHV��DQG�WKH�FRUUHVSRQGLQJ�0RKDYH�%LUG�6RQJV�DQG�&UHDWLRQ�6WR�
ULHV��LQWDQJLEOH�FXOWXUDO�UHVRXUFHV��OLQNV�WKHLU�WULEH�DQG�UHOLJLRXV�WUDGLWLRQV�´�WR�WKLV�LPSRUWDQW�ODQGVFDSH��
�

�
$QRWKHU�LPSRUWDQW�DUHD�WR�WKH�0RMDYH�DQG�&KHPHKXHYL�7ULEHV�UHOLJLRXV�DQG�FXOWXUDO�WUDGLWLRQV�LV�WKH�'HDG�
0RXQWDLQV�LQ�WKH�VRXWKHUQ�SRUWLRQ�RI�WKH�SURSRVHG�0RQXPHQW�ODQGV��7KH�SRUWLRQ�RI�WKH�'HDG�0RXQWDLQV�LQ�
&DOLIRUQLD�LV�RIILFLDOO\�GHVLJQDWHG�E\�&RQJUHVV�DV�WKH�'HDG�0RXQWDLQV�:LOGHUQHVV�$UHD��+RZHYHU��WKH�1H�
YDGD�SRUWLRQ�RI�WKH�'HDG�0RXQWDLQV�DQG�WKH�LPSRUWDQW�*UDQLWH�6SULQJV�VLWH�DUHD��KDV�QR�SURWHFWHG�VWDWXV�DQG��
WKHUHIRUH��KDV�EHHQ�LQFOXGHG�ZLWKLQ�WKH�SURSRVHG�0RQXPHQW��,W�VKRXOG�EH�QRWHG�WKDW�WKH�'HDG�0RXQWDLQV�
:LOGHUQHVV�$UHD�ZDV�VSHFLILFDOO\�GHVLJQDWHG�WR�SURYLGH�SURWHFWLRQ�RI�1DWLYH�$PHULFDQ�YDOXHV��7KH�'HDG�
0RXQWDLQV�FRQWDLQV�DUHDV�RI�ERWK�VDFUHG�DQG�ULWXDO�LPSRUWDQFH�WKDW�DUH�DVVRFLDWHG�ZLWK�WUDGLWLRQDO�FRVPRJR�
Q\��GHOLQHDWH�UHOLJLRXV�HYHQWV��HPERG\�UHOLJLRXV�ILJXUHV��DQG�GHILQH�EXULDO�SODFHV��7KHVH�LPSRUWDQW�YDOXHV�DUH�
VXEMHFW�WR�WKH�SURYLVLRQV�RI�WKH�$PHULFDQ�,QGLDQ�5HOLJLRXV�$FW��$GGLWLRQDOO\��WKHUH�DUH�ELRORJLFDO�YDOXHV�DV�
ZHOO��%LJKRUQ�VKHHS�SRSXODWLRQV�XWLOL]H�WKH�*UDQLWH�6SULQJV�DUHD��7KH�+RPHU�0RXQWDLQ�2FRWLOOR�3ODQW�$V�
VHPEODJH�DQG�WKH�3LXWH�9DOOH\�6PRNH�7UHH�$VVHPEODJH�DOVR�RFFXU�KHUH��7KHUH�DUH�LPSRUWDQW�SHWURJO\SKV�
HOHPHQWV�DW�*UDQLWH�6SULQJV��
��
$OVR�RI�LPSRUWDQFH�LQ�WKH�0RQXPHQW�DUHD�LV�WKH�6DOW�6RQJ�7UDLO��7KH�FRVPRORJLFDO�VLJQLILFDQFH�WR�WULEHV�DUH�
HQFRGHG�LQ�VRQJV�WKDW�GHVFULEH�HYHQWV�IURP�WKH�SDVW��7KHVH�VRQJV�DUH�NQRZQ�DV�6DOW�6RQJV��ZKLFK�GHVFULEH�
WKH�H[SHULHQFHV�RI�DQFHVWRUV�DQG�VSLULW�EHLQJV��ZKLOH�UHIHUHQFLQJ�SDUWLFXODU�SODFHV�RQ�WKH�ODQGVFDSH��0DQ\�RI�
WKHVH�VRQJV�DUH�VDFUHG�DQG�XVHG�DW�PHPRULDOV�DQG�RWKHU�FHUHPRQLHV�IRU�FXOWXUDO�DQG�VSLULWXDO�SXUSRVHV��+XQ�
GUHGV�RI�6DOW�6RQJV�DUH�VXQJ�E\�0RMDYH��&KHPHKXHYL��DQG�RWKHU�6RXWKHUQ�3DLXWH��1XZXYL��WULEHV��

�ĞĂĚ�DŽƵŶƚĂŝŶƐ�;EĞǀĂĚĂ�^ŝĚĞͿ� WŝƵƚĞ�^ƉƌŝŶŐ��ƌĞĂ�

^Ɖŝƌŝƚ�DŽƵŶƚĂŝŶ�ŝŶ��ĂĐŬŐƌŽƵŶĚ�



ϭϳ�

7KH�0RMDYH��&KHPHKXHYL�DQG�RWKHU�6RXWKHUQ�3DLXWHV�SRVVHVV�FUHDWLRQ�VRQJV�DQG�6DOW�6RQJV�WKDW�GHVFULEH�WKH�
PRYHPHQWV�RI�VSLULW�EHLQJV�WKDW�WUDYHO�DFURVV�WKH�GHVHUW��PDUNLQJ�SODFHV�DQG�SURYLGLQJ�WKH�IHDWXUHV��VXFK�DV�
ZDWHU��QDWXUDO�UHVRXUFHV��RU�URFN�IHDWXUHV��WKDW�PDNH�WKHVH�SODFHV�GLVWLQFWLYH��

6DOW�6RQJV�DUH�QRW�RQO\�D�ULWXDO�VRQJ�F\FOH��EXW�DQ�DFWXDO�SK\VLFDO�LPSULQW��7KH�VDFUHG�ODQGVFDSH�DORQJ�LWV�
URXWH�H[LVW�LQ�GUHDPV�DQG�WKH�VSLULW�ZRUOG�DQG�DOVR�LQ�WKH�QDWXUDO�ZRUOG²D�FXOWXUDO�ODQGVFDSH�OLQNHG�E\�D�QHW�
ZRUN�RI�FRQQHFWHG�SK\VLFDO�WUDLOV��,Q�JHRJUDSKLFDO�WHUPV��WKH�VRQJ�F\FOH�GHVFULEHV�WUDYHO�IURP�ODQGPDUN�WR�
ODQGPDUN�WKURXJK�WKH�GHVHUW���
:KHQ�VRPHRQH�SDVVHV�DZD\��WKHLU�IULHQGV�DQG�IDPLO\�PRYH�WKHP�DORQJ�WKLV�3XKD�3DWK�E\�VLQJLQJ�RYHU�D�SHUL�
RG�RI�GD\V��D�VHULHV�RI�6DOW�6RQJV�DQG�%LUG�6RQJV��(DFK�VHW�RI�VRQJV�PRYHV�WKH�GHSDUWHG�SHUVRQ�DORQJ�WKH�
WUDLO�WR�D�VSHFLILHG�SK\VLFDO�RU�VSLULWXDO�SODFH��7KH�GHSDUWHG�SHUVRQ�RQO\�PRYHV�DORQJ�WKH�6DOW�6RQJ�7UDLO�DQG�
PRYHPHQW�LV�GLUHFWO\�WLHG�WR�WKH�VLQJLQJ�RI�6DOW�6RQJV���

1R�IRUPDO�FXOWXUDO�UHVRXUFHV�VXUYH\V�KDYH�EHHQ�FRQGXFWHG�IRU�WKH�HQWLUH�SURSRVHG�0RQXPHQW�ODQGV��EXW�LP�
SRUWDQW�FXOWXUDO�UHVRXUFHV�DUH�NQRZQ�WR�H[LVW�IURP�WULEDO�LQIRUPDWLRQ�DQG�WKH�UHVXOW�RI�WKH�HQYLURQPHQWDO�UH�
YLHZV�IRU�D�QXPEHU�RI�SURSRVHG��DQG�FDQFHOOHG��SURMHFWV�LQ�WKH�SDVW��+LVWRULFDO�WUDVK�VFDWWHUV�DQG�SUHKLVWRULF�
OLWKLF�VFDWWHUV�DQG�VLWHV��LQFOXGLQJ�URFN�VKHOWHUV��SHWURJO\SKV��DQG�TXDUU\�VLWHV��DUH�NQRZQ�WKURXJKRXW�WKH�DUHD��

DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�DŽũĂǀĞ�dƌŝďĞ�ŐĂƚŚĞƌ�ƚŽ�ŵĞĞƚ�h͘^͘�^ĞŶĂƚŽƌ��ĂƚŚĞƌŝŶĞ��ŽƌƚĞǌͲDĂƐƚŽ�

DŽũĂǀĞ��^ŝŶŐĞƌƐ�Θ��ĂŶĐĞƌƐ�



ϭϴ�

+LVWRULF�&DWWOH�*UD]LQJ�:DONLQJ�%R[�5DQFK���&DWWOH�5DQFKLQJ�LQ�WKH�0RQXPHQW�DUHD�EHJDQ�LQ�WKH�ILUVW�
GHFDGH�RI�WKH���WK�FHQWXU\�ZKHQ�WKH�5RFN�6SULQJV�/DQG�DQG�&DWWOH�&RPSDQ\��56/&&��EHJDQ�WR�PRYH�FDWWOH�
LQWR�WKH�3DLXWH�9DOOH\�IURP�WKHLU�KHDGTXDUWHUV�LQ�&DOLIRUQLD��7KH�:DONLQJ�%R[�5DQFK�EHFDPH�WKHLU�EDVH�RI�
RSHUDWLRQV��7KH�JUD]LQJ�ULJKWV�DVVRFLDWHG�ZLWK�WKH�:DONLQJ�%R[�5DQFK�H[WHQGHG�QRUWK�WR�5DLOURDG�3DVV��HDVW�
WR�WKH�&RORUDGR�5LYHU��VRXWK�WR�WKH�1HZEHUU\�0RXQWDLQV��DQG�ZHVW�DFURVV�WKH�&UHVFHQW�3HDNV�WR�WKH�&DOLIRU�
QLD�ERUGHU���
�
7KH�56/&&�VXIIHUHG�ILQDQFLDO�UHYHUVHV�DV�D�UHVXOW�RI�VHYHUDO�VHDVRQV�RI�GURXJKW�LQ�WKH�����V�DQG�GHFLGHG�WR�
VHOO�LWV�DVVHWV��LQFOXGLQJ�ODQG��OLYHVWRFN��JUD]LQJ�DQG�ZDWHU�ULJKWV��$V�SDUW�RI�WKLV��GLVSRVLWLRQ��WKH�1HYDGD�
UDQFK�ODQGV�ZHUH�JLYHQ�WR�-RKQ�:RROI��7KH�UDQFK�ZDV�WKHQ�SXUFKDVHG�E\�5H[�%HOO�LQ�0D\�������:DONLQJ�
%R[�5DQFK�FRQWLQXHG�DV�D�ZRUNLQJ�FDWWOH�UDQFK�XQWLO�%HOO�VROG�LW�WR�UDQFKHU�.DUO�³&DS´�:HLNHO�LQ�
������:HLNHO�VROG�WKH�UDQFK�WR�9LFHUR\�*ROG�&RUSRUDWLRQ�LQ�������ZKLFK�UHVWRUHG�WKH�UDQFK�KRXVH�IRU�XVH�DV�
DQ�H[HFXWLYH�UHWUHDW��7KH�1DWXUH�&RQVHUYDQF\�DFTXLUHG�WKH�SURSHUW\�LQ�WKH�����V�DQG�WKH�%/0�SXUFKDVHG�
WKH�UDQFK�DQG�VXUURXQGLQJ�UDQFK�VLWH�LQ�������7KH�SURSHUW\�ZDV�DGGHG�WR�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�
3ODFHV�LQ�������7KH�%/0�KDV�UHVWRUHG�WKH�KLVWRULF�LQWHJULW\�RI�WKH�UDQFK�DQG�ZLOO�EH�RIIHULQJ�SXEOLF�LQWHUSUH�
WLYH�WRXUV�RI�WKH�UDQFK��

�
7KH�PRVW�FRORUIXO�SDUW�RI�WKH�:DONLQJ�%R[�5DQFK�KLVWRU\�ZDV�ZKHQ�ILOP�VWDUV�5H[�%HOO�DQG�KLV�ZLIH�&ODUD�
%RZ�RZQHG�WKH�SURSHUW\��7KH�UHPRWH�P\VWLTXH�RI�WKH�0RMDYH�'HVHUW�LV�ZKDW�DWWUDFWHG�WKH�5H[�%HOO�DQG�
&ODUD�%RZ�WR�SXUFKDVH�WKH�UDQFK��ZKR�FUDYHG�VROLWXGH�DQG�D�ZD\�RI�HVFDSLQJ�WKH�UDW�UDFH��%HOO�DQG�%RZ�FRQ�
VWUXFWHG�D�WZR�VWRU\��������VTXDUH�IRRW�KRPH�LQ�WKH�6SDQLVK�&RORQLDO�5HYLYDO�VW\OH�SRSXODU�LQ�6RXWKHUQ�&DO�
LIRUQLD�GXULQJ�WKH�����V�DQG�����V��:DONLQJ�%R[�5DQFK�JHWV�LWV�QDPH�IURP�WKH�UDQFK�EUDQG��D�FDPHUD�ER[�
RQ�D�WULSRG��6WUXFWXUHV�RQ�WKH�SURSHUW\�LQFOXGH�WKH�KRXVH��D�EDUQ��FDUHWDNHU¶V�UHVLGHQFH��JXHVWKRXVH��WHQQLV�
FRXUW��D�����E\�����IRRW�VZLPPLQJ�SRRO�DQG�D�����VTXDUH�IRRW�FDFWXV�JDUGHQ��2Q�WKH�ILUVW�IORRU��D�JUDQG�OLY�
LQJ�URRP�IHDWXUHV�D�GUDPDWLF�VWRQH�ILUHSODFH��XSVWDLUV��5H[�DQG�&ODUD¶V�EHGURRP�RYHUORRNV�WKH�-RVKXD�WUHH�
IRUHVW��

tĂůŬŝŶŐ��Žǆ�ZĂŶĐŚ�� tĂůŬŝŶŐ��Žǆ�ZĂŶĐŚ��ŝŶŝŶŐ�ZŽŽŵ�

�ŝǀĞƌƐĞ�Θ�ZŝĐŚ�,ĂďŝƚĂƚ� � �ŶĚůĞƐƐ�,ŽƌŝǌŽŶƐ�

�ŝŶŝŶŐ�ZŽŽŵ�



ϭϵ�

5H[�%HOO�DQG�&ODUD�%RZ�ZHUH�VRPH�RI�WKH�ELJJHVW�ILOP�DFWRUV�RI�WKH�����V�DQG���V��5H[�%HOO�DFWHG�LQ�D�YDUL�
HW\�RI�ILOPV��EXW�VRRQ�HDUQHG�D�UHSXWDWLRQ�RI�VWDUULQJ�LQ�UROHV�KH�KDG�D�SHUVRQDO�DIILQLW\�IRU��:HVWHUQV��%\�WKH�
ODWH�����V��5H[�%HOO�ZHQW�RQ�WR�DFW�DV�WKH�OHDG�LQ�PDQ\�ZHVWHUQV��OLNH�7KH�&RZER\�.LG��%DWWOLQJ�ZLWK�%XIID�
OR�%LOO��7KH�0DQ�IURP�$UL]RQD��7RPEVWRQH��DQG�/RQHVWDU��%HOO�PDUULHG�&ODUD�%RZ�LQ�������ZKR�KDG�HDUQHG�
WKH�UHSXWDWLRQ�RI�³7KH�,W�*LUO´�LQ�+ROO\ZRRG��6KH�HDUQHG�KHU�VXFFHVV�LQ�WKH�VLOHQW�ILOP�LQGXVWU\�LQLWLDOO\�EH�
IRUH�WUDQVLWLRQLQJ�WR�³WDONLHV´��RU�ILOPV�ZLWK�DXGLR�FDSDELOLW\��7\SLFDOO\�SOD\LQJ�FKDUDFWHUV�ZKR�HPERGLHG�
VH[XDOLW\�RU�EURNH�WUDGLWLRQDO�JHQGHU�UROHV��%RZ�EHFDPH�RQH�RI�WKH�PRVW�IDPRXV�FHOHEULWLHV�RI�KHU�WLPH�DQG�
HYHQ�LQVSLUHG�WKH�IDPRXV�%HWW\�%RRS�FDUWRRQ�FKDUDFWHU��

�
%RWK�RI�WKHLU�FDUHHUV�WRRN�RII�LQ�D�ZD\�WKH\�FRXOGQ¶W�DQWLFLSDWH��&RQVLGHULQJ�WKH\�ZHUH�VRPH�RI�WKH�PRVW�ID�
PRXV�DFWRUV�RI�WKHLU�WLPH��WKHLU�KRPH�VRRQ�EHFDPH�WKH�PRVW�IDPRXV�UDQFK�LQ�WKH�VWDWH�RI�1HYDGD��DWWUDFWLQJ�
RWKHU�+ROO\ZRRG�LFRQV��7KH�:DONLQJ�%R[�5DQFK�ZDV�DQ�HVFDSH�WKH\�DOO�FUDYHG��DQG�WKH�UDQFK�VRRQ�EHFDPH�
D�UHJXODU�KDQJRXW�IRU�&ODUN�*DEOH�DQG�&DUROH�/RPEDUG��DORQJ�ZLWK�(UURO�)O\QQ��/LRQHO�%DUU\PRUH�DQG�-RKQ�
:D\QH��7RJHWKHU��5H[�DQG�&ODUD�UHWLUHG�IURP�WKH�ILOP�LQGXVWU\�DQG�OLYHG�DW�WKHLU�IRUWUHVV��ZKHUH�WKH\�ZHUH�
SHUIHFWO\�FRQWHQW�ZLWK�FRZER\LQJ�IRU�UHDO��WHQGLQJ�WR�HODERUDWH�URFN�DQG�FDFWXV�JDUGHQV��DQG�GULQNLQJ�LQ�HYH�
U\�PLQXWH�RI�VLOHQFH�WKH\�KDG�FUHDWHG�IRU�WKHPVHOYHV�LQ�WKHLU�³'HVHUW�3DUDGLVH�´�+HUH��WKH\�UDLVHG�WZR�VRQV��
5H[�-U��DQG�*HRUJH��%HOO�DQG�%RZ�VHSDUDWHG�LQ�WKH�PLG�����V�DQG�%HOO�ZHQW�RQ�WR�VHUYH�DV�1HYDGD¶V�OLHX�
WHQDQW�JRYHUQRU�IURP������XQWLO�KLV�GHDWK�LQ�������
�
+LVWRULF�0RMDYH�7UDLO�5RDG��,Q�WKH�VRXWKHUQ�SDUW�RI�WKH�SURSRVHG�0RQXPHQW�LV�D�VHFWLRQ�RI�WKH�KLVWRULF�0R�
MDYH�7UDLO�5RDG��7KH�7UDLO�ZDV�RULJLQDOO\�XVHG�E\�0RMDYH�DQG�RWKHU�1DWLYH�$PHULFDQV�WR�WUDQVSRUW�JRRGV�
IURP�WKH�VRXWKZHVW�WR�WUDGH�ZLWK�WKH�&KXPDVK�DQG�RWKHU�FRDVWDO�WULEHV��7KLV�WUDLO�RULJLQDWHG�DW�D�FURVVLQJ�DW�
WKH�&RORUDGR�5LYHU�DQG�FRQQHFWHG�QXPHURXV�VSULQJV�DQG�ZDWHU�VRXUFHV�WKURXJKRXW�WKH�0RMDYH�'HVHUW�WKDW�
IRUPHG�WKH�EDFNERQH�RI�WKH�0RMDYH�7UDLO��

tĂůŬŝŶŐ��Žǆ�ZĂŶĐŚ��ĂƌŶ�

�ĞĂĚ�DŽƵŶƚĂŝŶƐ�ZĞŵĂŝŶƐ�ŽĨ�&Žƌƚ�WŝƵƚĞ� �ĞĂĚ�DŽƵŶƚĂŝŶ��



ϮϬ�

�

%HWZHHQ������DQG�������/W��(GZDUG�)��%HDOH�VXUYH\HG�IRU�DQG�HVWDEOLVKHG�D�ZDJRQ�URDG�IURP�)RUW�'HIL�
DQFH��1HZ�0H[LFR�7HUULWRU\�DORQJ�WKH�WKLUW\�ILIWK�SDUDOOHO�WR�WKH�&RORUDGR�5LYHU��$V�SDUW�RI�KLV�VXUYH\��
%HDOH�XVHG����FDPHOV�LPSRUWHG�IURP�WKH�0LGGOH�(DVW�WR�EHWWHU�GHDO�ZLWK�WKH�GHVHUW�FRQGLWLRQV�WKDW�KH�ZRXOG�
HQFRXQWHU��2QFH�HQWHULQJ�WKH�0RMDYH�9DOOH\��KH�FURVVHG�WKH�&RORUDGR�5LYHU�DW�ZKDW�ZRXOG�EHFRPH�NQRZQ�
DV�%HDOH¶V�&URVVLQJ�DQG�IROORZHG�WKH�0RMDYH�7UDLO�ZHVW��:KDW�KH�FDOOHG�%HDOH¶V�&URVVLQJ�ZDV�LQGHHG�WKH�
LQGLJHQRXV�FURVVLQJ�XVHG�IRU�FHQWXULHV�E\�1DWLYH�$PHULFDQV�WKDW�VLJQLILHG�WKH�HDVWHUQ�WHUPLQXV�RI�WKH�0RMD�
YH�7UDLO��'XH�WR�WKH�HDUO\�XVH�RI�WKH�%HDOH�5RDG��UHODWLRQV�EHWZHHQ�HPLJUDQWV�DQG�WKH�ORFDO�7ULEHV�UHVXOWHG�LQ�
WKH�HVWDEOLVKPHQW�RI�)RUW�0RMDYH��ORFDWHG�RQ�WKH�HDVWHUQ�EDQNV�RI�WKH�&RORUDGR�5LYHU�DW�WKLV�FURVVLQJ��'XH�
WR�HDUO\�SUREOHPV�ZLWK�VXSSO\LQJ�VXFK�D�UHPRWH�PLOLWDU\�LQVWDOODWLRQ��WKH�0RMDYH�7UDLO�ZDV�PRGLILHG�LQWR�WKH�
0RMDYH�5RDG��DOVR�FDOOHG�WKH�*RYHUQPHQW�5RDG�

7KLV�URXWH�ODWHU�VHUYHG�WR�VRPH�H[WHQW�LQ�WKH�ZHVWZDUG�H[SDQVLRQ��,Q�WKH�����V��WKH�0RMDYH�5RDG�VHUYHG�
ERWK�FLYLOLDQ�DQG�PLOLWDU\�WUDYHOHUV��PDLO�FDUULHUV�DQG�VXSSO\�ZDJRQV�EHWZHHQ�$UL]RQD�7HUULWRU\�DQG�&DOLIRU�
QLD��7KH�8�6��$UP\�EXLOW�D�VHULHV�RI�VPDOO�PLOLWDU\�SRVWV�DORQJ�WKLV�LPSRUWDQW�VXSSO\�URXWH��LQFOXGLQJ�)RUW�
3LXWH��WR�SURWHFW�NH\�ZDWHU�VRXUFHV�DQG�SURYLGH�DVVLVWDQFH�IRU�WUDYHOHUV���
7RGD\��WKH�0RMDYH�5RDG�LV�D�SRSXODU�IRXU�ZKHHO�GULYH�URDG�DQG�LV�XQLTXH�LQ�WKDW�IRU�PRVW�RI�LWV�����PLOH�
VWUHWFK�LV�LQ�PXFK�WKH�VDPH�FRQGLWLRQ�DV�WKH�SLRQHHUV�ZRXOG�KDYH�IRXQG�LW��DQG�D�ORW�RI�WKH�WUDLO�SDVVHV�
WKURXJK�FRXQWU\�WKDW�LV�YLUWXDOO\�XQFKDQJHG�VLQFH�SUHKLVWRULF�WLPHV����
7KH�8QLWHG�6WDWHV�$UP\�&DPHO�&RUSV����������7KH�&DPHO�&RUSV�FDPH�LQWR�H[LVWHQFH�LQ������DIWHU�-HIIHU�
VRQ�'DYLV��WKHQ�6HFUHWDU\�RI�:DU��EHFDPH�FRQYLQFHG�WKDW�FDPHOV�FRXOG�VXSSOHPHQW�KRUVHV�DQG�PXOHV�LQ�WKH�
WUDQVSRUWDWLRQ�RI�PLOLWDU\�VXSSOLHV�DQG�KHDY\�ZHDSRQV��DQG�KH�FRQYLQFHG�&RQJUHVV�WR�DXWKRUL]H�PRQH\�WR�
EULQJ����FDPHOV�DQG�WKHLU�GULYHUV�RQ�D�1DY\�YHVVHO�IURP�(J\SW�WR�WKH�8QLWHG�6WDWHV�WR�VHUYH�DV�IURQWLHU�PLOL�
WDU\�EHDVWV�RI�EXUGHQ�EHFDXVH�RI�WKHLU�DGDSWDELOLW\�WR�GHVHUW�KHDW��GURXJKW�DQG�IRRG��,W�ZDV�WKRXJKW�E\�'DYLV�
DQG�RWKHU�KLJK�UDQNLQJ�$UP\�RIILFHUV�WKDW�FDPHOV�ZRXOG�SURYH�VXSHULRU�WR�KRUVHV�DQG�PXOHV�GXULQJ�PDUFKHV�
WKURXJK�VDQG\�DQG�URFN\�WHUUDLQ�RI�WKH�$PHULFDQ�:HVW��7KH�QRWLRQ�ZDV�WKDW�FDPHOV�FRXOG�FDUU\�KHDYLHU�
ORDGV�WKDQ�PXOHV�RU�KRUVHV��WKDW�WKH\�FRXOG�VXEVLVW�RQ�FRPSDUDWLYHO\�OHVV�IRRG�DQG�ZDWHU�LQ�WKH�GHVHUW��DQG�
WKDW�WKH\�ZHUH�EHWWHU�VXLWHG�DQDWRPLFDOO\�WR�D�GHVHUW�HQYLURQPHQW��
/W��(GZDUG�%HDOH��D�QDY\�RIILFHU�ZKR�\HDUV�ODWHU�ZRXOG�EHFRPH�DQ�$UP\�%ULJDGLHU�*HQHUDO��XVHG����RI�WKH�
FDPHOV�LQ�KLV�H[SHGLWLRQ�WR�EOD]H�D�QHZ�ZDJRQ�URXWH�WKURXJK�WKH�6RXWKZHVW��7KH�FDPHOV¶�VKDNHGRZQ�FUXLVH�
ZRXOG�WDNH�WKHP�DQG�WKHLU�KDQGOHUV�IURP�7H[DV�DQG�WKURXJK�1HZ�0H[LFR��$UL]RQD�DQG�WKH�VRXWKHUQ�WLS�RI�
1HYDGD��DORQJ�D�URXWH�WKDW�ZRXOG��LQ�SDUW��IROORZ�ZKDW�PXFK�ODWHU�ZRXOG�EHFRPH�5RXWH�����$V�PHQWLRQHG�LQ�
WKH�SUHYLRXV�GLVFXVVLRQ�RI�WKH�0RMDYH�5RDG��WKH\�FURVVHG�WKH�&RORUDGR�5LYHU�LQWR�1HYDGD�QRUWK�WR�)RUW�0R�
KDYH�RQ�2FWREHU����������DW�ZKDW�ZRXOG�EHFRPH�NQRZQ�DV�%HDOH¶V�&URVVLQJ�DQG�IROORZHG�WKH�0RMDYH�7UDLO�
ZHVW�WR�VRXWKHUQ�&DOLIRUQLD��7KH�H[SHGLWLRQ�KDG�ODVWHG�QHDUO\�IRXU�PRQWKV�DQG�FRYHUHG�RYHU�WZHOYH�KXQGUHG�
PLOHV��

^ĞĐƟŽŶ�ŽĨ�ƚŚĞ�DŽũĂǀĞ�ZŽĂĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�DŽŶƵŵĞŶƚ� ^ŽůŝĐŝƚŽƌ�DŝŶĞ�ZŽĂĚͶ>ĂŬĞ�DŽŚĂǀĞ�ŝŶ�ĚŝƐƚĂŶĐĞ�



Ϯϭ�

(YHQ�WKRXJK�FDPHOV�KDG�SURYHQ�WKHPVHOYHV�WR�EH�VXSHULRU�WR�KRUVHV�DQG�PXOHV�LQ�WKH�GHVHUW��WKH�&LYLO�:DU�
ZDV�DSSURDFKLQJ��DQG�WKH�SHRSOH�ZKR�VXSSRUWHG�WKH�&DPHO�&RUSV�ZHQW�RII�LQ�GLIIHUHQW�GLUHFWLRQV��7LPH��XQ�
IRUWXQDWHO\�LQ�WKH�SHUVRQD�RI�$PHULFDQ�SROLWLFV��FDXJKW�XS�ZLWK�WKH�FDPHOV��,Q������WKH�6RXWKHUQ�VWDWHV�VHFHG�
HG�DQG�-HIIHUVRQ�'DYLV�ZDV�HOHFWHG�3UHVLGHQW�RI�WKH�&RQIHGHUDF\��7KH�FDPHOV��EDVHG�LQ�7H[DV��ZHUH�LQ�WKH�
SRVVHVVLRQ�RI�'DYLV
�JRYHUQPHQW��EXW�WKHUH�ZDV�OLWWOH�XVH�WKH�&RQIHGHUDF\�FRXOG�PDNH�RI�WKHP��2QFH�WKH�&RQ�
IHGHUDF\�VXUUHQGHUHG��DQ\WKLQJ�ZLWK�-HII�'DYLV
�VWDPS�RQ�LW�ZDV�DQDWKHPD�WR�WKH�8QLRQ��7KH�&DPHO�&RUSV�ZDV�
D�'DYLV�LGHD���
�
$IWHU�WKH�ZDU��VWHDP�HQJLQHV�DQG�UDLOURDGV�PDGH�
HYDOXDWLQJ�WKH�HIIHFWLYHQHVV�RI�D�SRWHQWLDOO\�QHZ�
GHVHUW�FURVVLQJ�PHGLXP�OHVV�QHFHVVDU\��7KH�FDPHO�
SURJUDP�VLPSO\�EHFDPH�ORVW�DPLG�WKH�PRUH�SUHVV�
LQJ�SRVWZDU�FRQFHUQV�RI�UHEXLOGLQJ�DQG�UHXQLWLQJ�
WKH�FRXQWU\��7KH�&DPHO�&RUSV�ZDV�GLVEDQGHG�DQG�
WKH�FDPHOV�ZHUH�DXFWLRQHG�RII�E\�WKH�JRYHUQPHQW�
WR�]RRV�DQG�ORFDO�IUHLJKW�KDXOHUV�RU�UHOHDVHG�LQWR�
WKH�GHVHUW��ZKHUH�WKH\�DSSDUHQWO\�URDPHG�IRU�
\HDUV��7HQ�RI�%HDOH¶V�FDPHOV�KDXOHG�FRPPHUFLDO�
IUHLJKW�IURP�6DFUDPHQWR�WR�1HYDGD�7HUULWRU\��
2WKHUV�SXUFKDVHG�LQ������FDUULHG�VDOW��RUH�DQG�
VXSSOLHV�WKURXJK�&HQWUDO�1HYDGD��
�
7KH�*DUFHV�([SHGLWLRQ��
6HHNLQJ�WR�RSHQ�D�ODQG�URXWH�EHWZHHQ�WKH�0LVVLRQV�RI�6RQRUD�DQG�&DOLIRUQLD��)UD\�)UDQFLVFR�*DUFHV��D�6SDQ�
LVK�)UDQFLVFDQ�0LVVLRQDU\�SULHVW�DQG�H[SORUHU��ZDV�WKH�ILUVW�(XURSHDQ�WR�HQWHU�WKH�SUHVHQW�ERXQGDULHV�RI�1HYD�
GD��+H�GHSDUWHG�0LVVLRQ�6DQ�;DYLHU�GHO�%DF�QHDU�7XFVRQ�LQ�2FWREHU�RI�������DQG�E\�ODWH�)HEUXDU\�RI�������
*DUFpV�KDG�UHDFKHG�WKH�0RKDYH�YLOODJHV�ORFDWHG�MXVW�VRXWK�RI�/DXJKOLQ�RQ�WKH�EDQNV�RI�WKH�&RORUDGR�5LYHU��
*DUFpV�ZDV�QRZ�WUDYHOLQJ�LQ�DUHDV�QHYHU�EHIRUH�VHHQ�E\�D�QRQ�1DWLYH�$PHULFDQ��
5HO\LQJ�RQ�1DWLYH�$PHULFDQ�JXLGHV��KH�ZDONHG�IURP�YLOODJH�WR�YLOODJH��7KH�0RKDYH�DJUHHG�WR�OHDG�KLP�WR�WKH�
3DFLILF�FRDVW�DORQJ�D�URXWH�XVHG�IRU�WUDGH�SXUSRVHV��2Q�0DUFK����������DFFRPSDQLHG�E\�IRXU�QDWLYHV��*DUFpV�
OHIW�WKH�EDQNV�RI�WKH�&RORUDGR�DQG�VHW�RXW�DFURVV�WKH�ODQGV�LQ�WKH�VRXWKHUQ�SDUW�RI�WKH�SURSRVHG�0RQXPHQW�DQG�
WKH�UHPDLQGHU�RI�WKH�0RMDYH�'HVHUW��+H�UHDFKHG�0LVVLRQ�6DQ�*DEULHO�$UFKDQJHO����GD\V�ODWHU��8SRQ�KLV�UH�
WXUQ��KH�DJDLQ�YLVLWHG�WKH�0RKDYH�YLOODJHV�LQ�0D\�RI�������+LV�URXWH�IROORZHG�D�PXFK�ROGHU�SUHKLVWRULF�WUDLO�
XVHG�WR�EULQJ�VKHOOV�DQG�RWKHU�WUDGH�JRRGV�WR�WKH�WULEHV�RI�WKH�GHVHUW�DQG�PRXQWDLQ�ZHVW���
2Q�-XO\�����������LQ�D�4XHFKDQ�UHYROW�DJDLQVW�6SDQLVK�IRUFHV��)DWKHU�*DUFpV�ZDV�NLOOHG�DW�/D�3XULVLPD�&RQ�
FHSFLyQ�0LVVLRQ�QHDU�WKH�<XPD�&URVVLQJ��3DGUH�*DUFpV
�ERG\�ZDV�ODWHU�LQWHUUHG�LQ�WKH�)UDQFLVFDQ�FKXUFK�RI�
WKH�&ROOHJH�GH�OD�6DQWD�&UX]��4XHUpWDUR��0H[LFR��

dŚĞ��ĂŵĞů��ŽƌƉƐ�DĂƌŬĞƌ�ŶĞĂƌ�>ĂƵŐŚůŝŶ�
dŚĞ�'ĂƌĐĞƐ��ǆƉĞĚŝƟŽŶ�DĂƌŬĞƌ�ŶĞĂƌ�>ĂƵŐŚůŝŶ��ůĚŽƌĂĚŽ�DŽƵŶƚĂŝŶƐͶ^Ɖŝƌŝƚ�DŽƵŶƚĂŝŶ�ŝŶ�ĨĂƌ��ŝƐƚĂŶĐĞ�



ϮϮ�

�3LXWH�6SULQJV�)RUW�3LXWH��7KH�DFFHVV�WR�3LXWH�6SULQJV�DQG�)RUW�3LXWH�MXVW�DFURVV�WKH�&DOLIRUQLD�ERUGHU�LQ�
0RMDYH�1DWLRQDO�3UHVHUYH�LV�WKURXJK�SURSRVHG�0RQXPHQW�ODQGV�DORQJ�WKH�KLVWRULF�0RMDYH�5RDG��7KH�UXLQV�
RI�)RUW�3LXWH��RQH�RI�D�VWULQJ�RI�PLOLWDU\�RXWSRVWV�EXLOW�DORQJ�WKH�0RMDYH�5RDG��LV�ORFDWHG�DW�3LXWH�6SULQJV��,W�
ZDV�EXLOW�RI�YROFDQLF�URFN�RQ�D�VPDOO�ULVH�DW�WKH�PRXWK�RI�D�FDQ\RQ�DW�WKH�EDVH�RI�WKH�3LXWH�5DQJH���

7KH�IRUW�ZDV�VPDOO�E\�PRVW�VWDQGDUGV��,W�EDVLFDOO\�FRQVLVWHG�RI�WZR�URRIHG�VWUXFWXUHV��RQH�IRU�KRUVHV�DQG�RQH�
IRU�PHQ��SXUSRVHO\�FORVH�WRJHWKHU�WR�GHWHU�UDLGHUV�IURP�VWHDOLQJ�WKHLU�KRUVHV�RU�VXSSOLHV��,W�LV�WKRXJKW�WKDW�WKH�
QXPEHU�RI�PHQ�VWDWLRQHG�DW�WKH�IRUW�QHYHU�H[FHHGHG�����<HW��IRU�DOO�LWV�VLPSOLFLW\��WKH�GHVLJQ�KDG�FOHYHU�IHD�
WXUHV�VXFK�DV�HQWU\ZD\V�ZLWK�ULJKW�DQJOH�WXUQV��VR�QR�VQLSHU�FRXOG�KLW�D�VROGLHU�E\�VKRRWLQJ�GLUHFWO\�LQWR�WKH�
RSHQLQJ��7KLV�SRVW�ZDV�XVHG�IRU�RQO\�VHYHUDO�PRQWKV��IRU�WKH�PDLQ�WUDYHOLQJ�URXWH�ZDV�VRRQ�PRYHG�D�VKRUW�
ZD\�WR�WKH�VRXWK���

7KH�KXPDQ�KLVWRU\�RI�3LXWH�&UHHN�LV�DV�FRPSHOOLQJ�DV�LWV�QDWXUDO�KLVWRU\��$UFKHRORJLFDO�HYLGHQFH�VXJJHVWV�
WKDW�KXPDQV�KDYH�XVHG�WKH�DUHD�IRU�WKRXVDQGV�RI�\HDUV��

6HDUFKOLJKW�*ROG�	�6LOYHU�0LQLQJ��6HDUFKOLJKW�KDV�D�PRVW�LQWHUHVWLQJ�DQG�LQWULJXLQJ�KLVWRU\�WKDW�LQFOXGHV�
PDQ\�IDPRXV�QDPHV��&ODUD�%RZ��5H[�%HOO��(GLWK�+HDG��/RXLV�0H\HU��/7�:LOOLDP�1HOOLV��8�6��6HQDWRU�+DU�
U\�5HLG��-RKQ�0DFUHDG\��-DPHV�&DVKPDQ��DQG�DQ�HQGOHVV�OLVW�RI�FRORUIXO�DQG�IDVFLQDWLQJ�FKDUDFWHUV�WKDW�DUH�
IRGGHU�IRU�WKH�OHJHQGV�RI�WKH�ROG�ZHVW��5HWLUHG�8�6��6HQDWRU�DQG�0DMRULW\�&KDLU�+DUU\�5HLG�JUHZ�XS�LQ�
6HDUFKOLJKW���
�
,QLWLDO�GLVFRYHULHV�RI�SUHGRPLQDWHO\�JROG�RUH�ZHUH�ILUVW�PDGH�DW�WKLV�ORFDWLRQ�RQ�0D\����������*��)��&ROWRQ�
ILOHG�WKH�ILUVW�FODLP��ODWHU�WR�EHFRPH�WKH�'XSOH[�0LQH��7KH�6HDUFKOLJKW�0LQLQJ�'LVWULFW�ZDV�IRXQGHG�-XO\�����
������7KH�4XDUWHWWH�0LQLQJ�&RPSDQ\��IRUPHG�LQ�������EHFDPH�WKH�PDLQVWD\�RI�WKH�6HDUFKOLJKW�'LVWULFW��
SURGXFLQJ�DOPRVW�KDOI�RI�WKH�DUHD
V�WRWDO�RXWSXW��,Q�0D\��������D����PLOH�QDUURZ�JDXJH�UDLOURDG�ZDV�EXLOW�
GRZQ�WKH�KLOO�WR�WKH�FRPSDQ\
V�PLOO�RQ�WKH�&RORUDGR�5LYHU���
�
7KH�6HDUFKOLJKW�3RVW�2IILFH�ZDV�HVWDEOLVKHG�LQ�2FWREHU�������6HDUFKOLJKW�EHJDQ�WR�ERRP�LQ������DQG�
UHDFKHG�LWV�SHDN�\HDU�LQ�������8S�WR������WRWDO�SURGXFWLRQ�DPRXQWHG�WR������PLOOLRQ��2Q�0DUFK�����������
WKH�������PLOH�%DUQZHOO�DQG�6HDUFKOLJKW�5DLOURDG�FRQQHFWHG�WKH�WRZQ�ZLWK�WKH�WKHQ�PDLQ�6DQWD�)H�OLQH�IURP�
1HHGOHV�WR�0RMDYH��%\������WUDLQV�ZHUH�RSHUDWLQJ�RYHU�WKH�%�DQG�6�5DLOURDG�RQO\�WZLFH�D�ZHHN��$�VHYHUH�
ZDVKRXW�RQ�6HSWHPEHU�����������KDOWHG�WUDIILF�FRPSOHWHO\�DQG�WUDLQ�VHUYLFH�ZDV�QHYHU�UHVWRUHG��

,Q�WKH�����
V��6HDUFKOLJKW�ZDV�D�W\SLFDO�EXV\�PLQLQJ�WRZQ�RI�D�UH�
SRUWHG�������SHRSOH��$W�WKLV�WLPH��WKH\�ZHUH�ODUJHU�WKDQ�/DV�9HJDV��
7KHUH�ZHUH�PDQ\�JROG�DQG�VLOYHU�PLQHV�WKDW�ZHUH�JRRG�SURGXFHUV�LQ�
WKH�6HDUFKOLJKW�PLQLQJ�GLVWULFW��7KH��0LQHV�RI�6HDUFKOLJKW��PDS�GDW�
HG�2FWREHU�������VKRZV�WKDW�WKHUH�ZHUH�ZHOO�RYHU�����PLQLQJ�FODLPV�
LQ�WKH�DUHD�DW�WKDW�WLPH��(YHQWXDOO\��WKH�JROG�DQG�VLOYHU�SURGXFWLRQ�FRVW�ZHQW�XS�DQG�WKH�JUDGH�RI�RUH�ZHQW�
GRZQ��VR�SHRSOH�VWDUWHG�WR�PRYH�RQ��%\�������WKHUH�ZHUH�DERXW����SHRSOH�OHIW�LQ�6HDUFKOLJKW��6FRWW�-RSOLQ��

�ďĂŶĚŽŶĞĚ�'ŽůĚ�DŝŶĞ�^ŚĂŌ�

KĂŬůĂŶĚ�^ƚĂŵƉ�Dŝůů�



Ϯϯ�

ZKR�QHYHU�OLYHG�LQ�6HDUFKOLJKW��ZDV�VR�LQWULJXHG�E\�WKH�VWRULHV�RI�KLV�FRPSRVHU�IULHQG��7RP�7XUSLQ���ZKR�
KDG�VSHQW�WLPH�LQ�6HDUFKOLJKW�LQ�KLV�\RXWK���WKDW�KH�FRPSRVHG�WKH�6HDUFKOLJKW�5DJ��
7RGD\�WKH�6HDUFKOLJKW�FRPPXQLW\�KDV�DSSUR[LPDWHO\�����UHVLGHQWV�DQG�DERXW�����RI�WKHP�DUH�UHWLUHG��7KH�
RWKHU�����DUH�DQ�HFOHFWLF�PL[�RI�PLQHUV��UDQFKHUV��VPDOO�EXVLQHVV�RZQHUV�DQG�DUWLVWV��6HYHUDO�RI�WKH�PLQHV�
DUH�UHRSHQLQJ�DQG�VWDUWLQJ�SURGXFWLRQ�ZLWK�WKH�KLJKHU�SULFH�IRU�JROG�RQ�WRGD\¶V�PDUNHWV��7KH�0RQXPHQW�KRQ�
RUV�H[LVWLQJ�PLQLQJ�FODLPV�LQ�LWV�ERXQGDU\���
�
&UHVFHQW�3HDN�$UHD�7XUTXRLVH�0LQLQJ��7KH�&UHVFHQW�3HDN�DUHD�KDV�D�ULFK�KLVWRU\�DVVRFLDWHG�ZLWK�WXUTXRLVH�
PLQLQJ��$URXQG�������DQ�DUHD�FHQWHUHG�DURXQG�&UHVFHQW�3HDN�EHFDPH�NQRZQ�DV�WKH�&UHVFHQW�3HDN�0LQLQJ�
'LVWULFW��7KLV�IROORZHG�D�GLVFRYHU\�RI�WXUTXRLVH�E\�D�PLQHU�QDPHG�*HRUJH�6LPPRQV��+H�ZDV�IROORZLQJ�D�
WUDLO�XS�WKH�VLGH�RI�&UHVFHQW�3HDN�DQG�FDPH�XSRQ�WKH�DEDQGRQHG�UHPDLQV�RI�D�PLQH�ZRUNHG�E\�WKH�HDUO\�1D�
WLYH�$PHULFDQV��/DUJHU�IUDJPHQWV�RI�WXUTXRLVH�OD\�VFDWWHUHG�DERXW��WRJHWKHU�ZLWK�DEDQGRQHG�VWRQH�FKLVHOV��
ZHGJHV��DQG�KDPPHUV��$UFKDHRORJLVWV�HVWLPDWH�WKH�PLQH�PXVW�KDYH�EHHQ�ZRUNHG�DQG�DEDQGRQHG�����\HDUV�
EHIRUH�&ROXPEXV�UHDFKHG�$PHULFD���
�

6LPPRQV�FOHDUHG�RXW�WKH�SLWV�DQG�IRXQG�WKH�YHLQ�RI�WXUTXRLVH��ZKLFK�WXUQHG�IURP�WKH�YHUWLFDO�DQG�GLSSHG�DW�D�
FRQVLGHUDEOH�DQJOH��7KH�DERULJLQDO�PLQHUV�KDG�IROORZHG�WKLV�YHLQ�XQWLO�WKH�RYHUKDQJLQJ�URRI�EHFDPH�D�PHQ�
DFH��7KHUH�ZDV�QR�SURYLVLRQ�IRU�VDIHW\�LQ�DERULJLQDO�PLQLQJ��7KH�XVXDO�ZD\�RI�H[WUDFWLQJ�WKH�RUH�ZDV�WR�EXLOG�
D�ILUH�DJDLQVW�WKH�IDFH�RI�WKH�URFN��WKHQ�WKURZ�ZDWHU�RQ�WKH�KRW�VWRQH��FDXVLQJ�LW�WR�FUDFN��:HGJHV�ZHUH�WKHQ�
GULYHQ�LQWR�WKH�FUDFNV�XQWLO�WKH�PDVV�EURNH�DZD\��6LPPRQV�GXJ�D�TXDQWLW\�RI�WXUTXRLVH�IURP�WKH�PLQH�DQG�
WRRN�LW�WR�/RQGRQ�IRU�DSSUDLVDO��$VVXUHG�RI�WKH�TXDOLW\�DQG�WKH�SUREDEOH�SULFH�KH�FRXOG�H[SHFW��KH�UHWXUQHG�
DQG�H[SDQGHG�RSHUDWLRQV��

�ƌĞƐĐĞŶƚ�WĞĂŬ�� dƵƌƋƵŽŝƐĞ�

�ƌĞƐĐĞŶƚ�WĞĂŬ��ĂĐŬĐŽƵŶƚƌǇ�^ĐĞŶŝĐ��ƌŝǀĞ�



Ϯϰ�

�
+H�DEDQGRQHG�WKH�PLQH�ZKHQ�WKH�RUH�GZLQGOHG�WR�D�SRLQW�ZKHUH�LW�FRXOG�QR�ORQJHU�EH�PLQHG�SURILWDEO\�DW�
GHFUHDVHG�SULFHV��,Q������6LPPRQV�VROG�WKH�PLQH�WR�KLV�SDUWQHU��-�5��:RRGV�ZKR�UHQDPHG�LW�7KH�7XUTXRLVH�
0LQH��2YHU�WKH�\HDUV��D�QXPEHU�RI�PLQHUV�ZRUNHG�WKH�YHLQV�DQG�DEDQGRQHG�WKHP��7KH�PLQHV�DW�&UHVFHQW�
3HDN�KDYH�EHHQ�NQRZQ�E\�D�YDULHW\�RI�QDPHV��LQFOXGLQJ�WKH�6LPPRQV�0LQH��WKH�7XUTXRLVH�0LQH��WKH�$]WHF�
0LQH��5LJKW�%OXH�0LQH�DQG�WKH�&UHVFHQW�3HDN�0LQH���

5(&5($7,21$/�	�9,68$/�5(6285&(6��
�
+LNLQJ��KXQWLQJ��VLJKWVHHLQJ��URFN�KRXQGLQJ��QDWXUH�VWXGLHV��JHRORJLFDO�VLJKWVHHLQJ��RULHQWHHULQJ��DUFKDHR�
ORJLFDO�VLJKWVHHLQJ��RXWVWDQGLQJ�ODQGVFDSH�DQG�QDWXUH�SKRWRJUDSK\��URFN�VFUDPEOLQJ��URFN�FOLPELQJ��SHDN��
EDJJLQJ��QLJKW�VN\�YLHZLQJ��EXUUR�SDFNLQJ��KRUVHEDFN�ULGLQJ��DUFKHRORJLFDO�VWXG\��EDFNSDFNLQJ��MRXUQDOLQJ��
VNHWFKLQJ��DQG�SDLQWLQJ�RSSRUWXQLWLHV�DERXQG�LQ�WKLV�DUHD����
%DFNFRXQWU\�5RDGV��7KH�DUHD�LV�SDUWLFXODUO\�LQYLWLQJ�IRU�SHRSOH�ZDQWLQJ�WR�H[SORUH�WKH�ODQGVFDSH�RQ�WKH�

H[LVWLQJ�V\VWHP�RI�DURXQG�����PLOHV�RI�GHVLJQDWHG�EDFNFRXQWU\�URDGV��7KH�H[LVWLQJ�QHWZRUN�RI�IRUPDOO\�GHV�
LJQDWHG�URDGV�ZRXOG�UHPDLQ�RSHQ�ZLWK�0RQXPHQW�GHVLJQDWLRQ��7KHUH�DUH�GR]HQV�RI�VFHQLF�URXWHV�WKDW�FDQ�
DFFHVV�WKH�GLYHUVLW\�RI�WKH�0RQXPHQW�ODQGVFDSH��7KH�PRVW�SRSXODU�EDFNFRXQWU\�URDGV�DUH��&KULVWPDV�7UHH�
3DVV�5RDG��3LQH�6SULQJ�5RDG��:DONLQJ�%R[�5DQFK�5RDG��:HH�7KXPS�/RRS�5RDG��.QRE�+LOO�5RDG��
0F&XOORXJK�6SULQJ�5RDG�DQG�WKH�URDG�WKURXJK�WKH�YDOOH\�EHWZHHQ�WKH�6RXWK�0F&XOORXJK�0RXQWDLQV�DQG�
WKH�+LJKODQG�5DQJH���
�

�ƌĞƐĐĞŶƚ�WĞĂŬ��ĂĐŬĐŽƵŶƚƌǇ�ZŽĂĚ��

�ĂƐƚůĞ�WĞĂŬƐ�ŝŶ��ŝƐƚĂŶĐĞ�

,ŝŐŚůĂŶĚ�ZĂŶŐĞͶ�ĂƐƚ�^ŝĚĞ� �ŝǀĞƌƐĞ�,ĂďŝƚĂƚͶ�ĂƐƚůĞ�WĞĂŬƐ�/Ŷ�ĚŝƐƚĂŶĐĞ�

DĐ�ƵůůŽƵŐŚ�^ƉƌŝŶŐ��ĂĐŬĐŽƵŶƚƌǇ�ZŽĂĚ�



Ϯϱ�

�
'DUN�1LJKW�6N\��2QH�RI�WKH�UHDOO\�VSHFLDO�QDWXUDO�ZRQGHUV�LQ�RXU�ZRUOG�LV�WKH�GDUN�QLJKW�VNLHV��7KH�SURSRVHG�
0RQXPHQW�RIIHUV�PDQ\�DUHDV�LQ�ZKLFK�WKLV�H[SHULHQFH�FDQ�VWLOO�WDNH�SODFH��$�µWUXH�GDUN�VN\¶�LV�D�QDWXUDO�UH�
VRXUFH�WKDW¶V�EHFRPLQJ�LQFUHDVLQJO\�UDUH��$FFRUGLQJ�WR�WKH�QHZ�1DWLRQDO�*HRJUDSKLF�$WODV�RI�WKH�QLJKW�VN\�
DFURVV�WKH�HQWLUH�JOREH��PRUH�WKDQ�����RI�WKH�SODQHW¶V�ODQG�DUHDV�OLH�XQGHU�VNLHV�VR�EORWWHG�ZLWK�PDQ�PDGH�
OLJKW�WKDW�WKH�0LON\�:D\�KDV�EHFRPH�YLUWXDOO\�LQYLVLEOH��$V�D�UHVXOW��ZH�KDYH�ORVW�VRPH�RI�WKH�FRQQHFWLRQ�
ZLWK�RXU�URRWV��%HFDXVH�ZH�DUH�IDVW�ORVLQJ�RXU�GDUN�QLJKW�VN\�UHVRXUFH�LQ�WKLV�FRXQWU\�DQG�JOREDOO\��WKHUH�LV�
JURZLQJ�LQWHUHVW�DQG�SUHVVXUH�WR�SURWHFW�WKDW�UHVRXUFH�DQG�RQH�RI�WKH�EHVW�ZD\V�RI�GRLQJ�WKDW�LV�SURWHFWLQJ�WKH�
ODQGV�XQGHUQHDWK�WKH�GDUN�QLJKW�VN\��3URWHFWLQJ�WKH�ODQGV�XQGHU�WKHVH�VNLHV�WKURXJK�0RQXPHQW�GHVLJQDWLRQ�
ZLOO�NHHS�WKHP�GDUN��RSHQ��DQG�DFFHVVLEOH�IRU�1HYDGDQV�DQG�ZLOGOLIH�WR�HQMR\���
�

3URWHFWLQJ�RXU�GDUN�QLJKW�VN\�ZKHUH�LW�VWLOOV�H[LVWV�LV�SDUWLFXODUO\�LPSRUWDQW�LQ�&ODUN�&RXQW\�DV�/DV�9HJDV�KDV�
WKH�JUHDWHVW�OLJKW�SROOXWLRQ�RI�DQ\�DUHD�LQ�WKH�ZRUOG��:LWKLQ�WKH�/DV�9HJDV�9DOOH\��LW�LV�QR�ORQJHU�SRVVLEOH�WR�
H[SHULHQFH�GDUN�QLJKW�VNLHV��$V�D�UHVXOW��D�KLJK�SHUFHQWDJH�RI�WKH�FKLOGUHQ�LQ�RXU�/DV�9HJDV�FRPPXQLW\�KDYH�
QHYHU�KDG�WKH�H[SHULHQFH�RI�VHHLQJ�D�GDUN�QLJKW�VN\�RU�WKH�0LON\�:D\��<RX�FDQ�VWLOO�H[SHULHQFH�GDUN�QLJKW�
VNLHV�ZLWKLQ�WKH�SURSRVHG�0RQXPHQW�ODQGV��+HUH��DW�PDQ\�ORFDWLRQV��WUXH�GDUNQHVV�DERXQGV��EHFNRQLQJ�SUR�
IHVVLRQDO�DVWURQRPHUV�DQG�DPDWHXU�VWDUJD]HUV��2Q�D�FOHDU��PRRQOHVV�QLJKW��WKRXVDQGV�RI�VWDUV��QXPHURXV�SODQ�
HWV��VWDU�FOXVWHUV��PHWHRUV��PDQ�PDGH�VDWHOOLWHV��WKH�$QGURPHGD�*DOD[\��DQG�WKH�0LON\�:D\�FDQ�EH�VHHQ�ZLWK�
WKH�QDNHG�H\H��7KH�DUHD�ERDVWV�VRPH�RI�WKH�GDUNHVW�QLJKW�VNLHV�OHIW�LQ�WKH�6RXWKHUQ�1HYDGD��/RZ�KXPLGLW\�
DQG�PLQLPDO�OLJKW�SROOXWLRQ��FRPELQHG�ZLWK�VRPH�KLJKHU�HOHYDWLRQV��FUHDWH�D�XQLTXH�ZLQGRZ�WR�WKH�XQLYHUVH��
�



Ϯϲ�

�
1DWXUDO�4XLHW��7KH�H[WHQVLYH�GHVLJQDWHG�EDFNFRXQWU\�URDG�V\VWHP�DOORZV�YLVLWRUV�WR�DFFHVV�UHPRWH�QDWXUH��
+HUH��YHU\�OLWWOH�PDQ�PDGH�VRXQGV�FDQ�EH�KHDUG��(QMR\LQJ�QDWXUDO�TXLHW�DQG�VROLWXGH�FDQ�EH�D�EUHDWKWDNLQJ�
H[SHULHQFH�DQG�LV�LQFUHDVLQJO\�UDUH��DQG�WKH�DELOLW\�WR�HQMR\�LQFUHDVLQJO\�UDUH�QDWXUDO�TXLHW���
9LHZVFDSHV��2QH�RI�WKH�PRVW�YDOXDEOH�UHVRXUFHV�LQ�WKH�DUHD�DUH�WKH�VSHFWDFXODU�YLHZVFDSHV��)URP�DOPRVW�
HYHU\ZKHUH�ZLWKLQ�WKH�0RQXPHQW��\RX�FDQ�VHH�WKH�SURPLQHQW�JUDQLWLF�6SLULW�0RXQWDLQ�DV�ZHOO�DV�WKH�&DVWOH�
0RXQWDLQV�DQG�&DVWOH�3HDNV��7KH�+LJKODQG�5DQJH�DQG�WKH�6RXWK�0F&XOORXJK�5DQJHV�FDQ�EH�VHHQ�IURP�
PRVW�DUHDV�LQ�WKH�QRUWKHUQ�VHFWLRQ�RI�WKH�0RQXPHQW�DQG�WKH�'HDG�0RXQWDLQV�IURP�WKH�VRXWKHUQ�SDUW�RI�WKH�
0RQXPHQW�ODQGV��7KH�DUHD�DERXQGV�LQ�EHLQJ�DEOH�WR�YLHZ�GLVWDQW�KRUL]RQV��
0DLQWDLQLQJ�5XUDO�/LIHVW\OH��7KH�UXUDO�QDWXUH�RI�WKH�DUHD��FRPELQHG�ZLWK�WKH�GLYHUVLW\�RI�UHFUHDWLRQDO�DFWLYL�
WLHV�DYDLODEOH��LV�RQH�RI�WKH�PDLQ�UHDVRQV�PDQ\�RI�WKH�6HDUFKOLJKW�DQG�RWKHU�UXUDO�UHVLGHQWV�OLYH�KHUH�RU�
PRYHG�KHUH�LQ�WKH�ILUVW�SODFH��7KH�0RQXPHQW�ZRXOG�KHOS�SURWHFW�WKH�UXUDO�FKDUDFWHU�RI�WKH�DUHD��
�

:ŽƐŚƵĂ�dƌĞĞ�ŝŶ��ůŽŽŵ� �ĂĐƚƵƐ�ŝŶ��ůŽŽŵ�
,ŝŬŽ�^ƉƌŝŶŐƐ��ĂŶǇŽŶ�

�ƌĞƐĐĞŶƚ�WĞĂŬ�ĂŌĞƌ�Ă�ƐŶŽǁ� ,ŝŐŚůĂŶĚ�ZĂŶŐĞ�;ĞĂƐƚ�ƐŝĚĞͿ�

,ŝŬŽ�^ƉƌŝŶŐƐ��ĂŶǇŽŶ��



Ϯϳ�

$9,�.:$�$0(�1��0��$1'���;���&/,0$7(�&+$1*(�,1,7,$7,9(�
3URWHFWLQJ�DQG�PDQDJLQJ�QDWXUDO�HFRV\VWHPV�OLNH�$YL�.ZD�$PH�LV�LQFUHDVLQJO\�UHFRJQL]HG�DV�D�QHFHVVDU\��
HIILFLHQW��DQG�UHODWLYHO\�FRVW�HIIHFWLYH�VWUDWHJ\�IRU�DGGUHVVLQJ�FOLPDWH�FKDQJH��,W�LV�QRW�WKH�RQO\�VWUDWHJ\��EXW�
DQ�LPSRUWDQW�RQH��3URWHFWLQJ�QDWXUDO�ODQGVFDSHV�LV�WKH�FHQWHUSLHFH�RI�WKH���[���*OREDO�,QLWLDWLYH�WR�SURWHFW�
����RI�WKH�SODQHW¶V�ODQG�DQG�RFHDQV�E\�������,W�LV�DOVR�WKH�FHQWHUSLHFH�RI�3UHVLGHQW�%LGHQ¶V�µ$PHULFDQ�WKH�
%HDXWLIXO�,QLWLDWLYH�¶�7KH�SURSRVHG�ERXQGDULHV�IRU�WKH�0RQXPHQW�ZHUH�GHYHORSHG�WR�FRQQHFW�H[LVWLQJ�SUR�
WHFWHG�DUHDV�LQ�WKH�HDVWHUQ�0RMDYH�'HVHUW�DQG�WR�LQFOXGH�FULWLFDO�PLJUDWRU\�URXWHV�DQG�HOHYDWLRQDO�DQG�WUDQVL�
WLRQDO�]RQHV�DQG�QLFKHV��%\�FRQQHFWLQJ�WKH�0RQXPHQW�WR�/DNH�0HDG�1DWLRQDO�5HFUHDWLRQ�$UHD��\RX�DUH�DOVR�
HVVHQWLDOO\�FRQQHFWLQJ�WKH�(DVW�0RMDYH�'HVHUW�WR�WKH�&RORUDGR�3ODWHDX��SURYLGLQJ�DQ�HYHQ�ODUJHU�FRQQHFWHG�
ODQGVFDSH���

%XLOGLQJ�FRQQHFWLYLW\�LQFUHDVHV�HFRV\VWHP�UHVLOLHQFH�DQG�WKH�DELOLW\�WR�PDLQWDLQ�LWV�IXQFWLRQV��ELRORJLFDO��
FKHPLFDO��DQG�SK\VLFDO��LQ�WKH�IDFH�RI�GLVWXUEDQFH��7KHUHIRUH��LW�ZDV�LPSRUWDQW�WR�HVWDEOLVK�ERXQGDULHV�DW�D�
VFDOH�WKDW�PDLQWDLQV�HFRV\VWHP�VWUXFWXUH�DQG�GLYHUVLW\��ZLWK�SRSXODWLRQV�RI�VSHFLHV�ODUJH�HQRXJK�WR�VXUYLYH�
RYHU�WLPH���

,Q�D�FKDQJLQJ�FOLPDWH��SURWHFWHG�DUHDV�OLNH�$YL�.ZD�$PH�DUH�VDIH�KDYHQV�IRU�SODQWV�DQG�DQLPDOV�WR�UHSUR�
GXFH�GHVSLWH�FKDQJLQJ�FRQGLWLRQV��8QGHU�FOLPDWH�FKDQJH��ZH�NQRZ�VSHFLHV¶�UDQJHV�ZLOO�VKLIW�DQG�PDQ\�KDEL�
WDWV�ZLOO�EH�DOWHUHG�E\�IDFWRUV�OLNH�LQFUHDVHG�GLVWXUEDQFH�DQG�FKDQJHV�LQ�ZHDWKHU�SDWWHUQV�DQG�QDWXUDO�SURFHVV�
HV�VXFK�DV�IRUHVW�ILUHV��SHVW�DQG�GLVHDVH�RXWEUHDNV��&RQQHFWLQJ�WHUUHVWULDO�KDELWDWV�DFURVV�YDULHG�ODQGVFDSHV�
HQDEOHV�SODQWV�DQG�DQLPDOV�WR�VKLIW�UDQJHV�DQG�VXUYLYH�LQ�QHZ�ORFDWLRQV��

6SHFLILF�&OLPDWH�&KDQJH�%HQHILWV�RI�$YL�.ZD�$PH��

x� $YRLGV�SRWHQWLDO�FRQYHUVLRQ�WR�RWKHU�ODQG�XVHV�DQG�ORVV�RI�FDUERQ�WKDW�LV�DOUHDG\�SUHVHQW�LQ�YHJHWDWLRQ�
DQG�VRLOV���

x� 7KH�0RQXPHQW�ZRXOG�VHUYH�DV�D�FDUERQ�VLQN��KHOSLQJ�WR�PLWLJDWH�DQG�UHGXFH�JUHHQKRXVH�JDV��*+*��
HPLVVLRQV�IURP�ODQG�XVH�FKDQJHV�WKDW�FRXOG�RFFXU�LQ�SUHVHQWO\�XQSURWHFWHG�SRUWLRQ�RI�WKH�0RQXPHQW�
ODQGV��

x� +HOS�VHTXHVWHU�FDUERQ�GLR[LGH��$�KHDOWK\�QDWXUDO�V\VWHP�OLNH�$YL�.ZD�$PH�KHOSV�UHGXFH�WKH�OHYHOV�RI�
JUHHQKRXVH�JDVHV�FDXVLQJ�JOREDO�ZDUPLQJ�WKURXJK�QDWXUDO�ELRORJLFDO�SURFHVVHV�WKDW�GUDZ�FDUERQ�GLR[LGH�
RXW�RI�WKH�DWPRVSKHUH���

x� +HOSV�SURWHFWV�WKH�LQWHJULW\�RI�HFRV\VWHPV��FRPPXQLWLHV��DQG�VSHFLHV��DQG�RI�WKH�SURFHVVHV�WKDW�FRQIHU�
UHVLOLHQFH�LQ�HFRV\VWHPV���

x� 3URYLGHV�VSDFH�IRU�HYROXWLRQ�DQG�D�EDVHOLQH�IRU�IXWXUH�UHVWRUDWLRQ�DQG�FRXOG�VHUYH�DV�D�EHQFKPDUN�IRU�
PHDVXULQJ�FKDQJH�LQ�RWKHU�SDUWV�RI�WKH�0RKDYH�'HVHUW���

'ƌĂŶŝƚĞ�^ƉƌŝŶŐƐ�,ĞĂůƚŚǇ��ůĂĐŬďƌƵƐŚ�,ĂďŝƚĂƚ�

,ĞĂůƚŚǇ��ůĂĐŬďƌƵƐŚ�,ĂďŝƚĂƚ�
'ƌĂŶŝƚĞ�^ƉƌŝŶŐ� ,ŝŐŚůĂŶĚ�ZĂŶŐĞ�Ăƚ�EŝŐŚƚͶ:ƵƐƟŶ�DĐ�īĞĞ�ƉŚŽƚŽ�



Ϯϴ�

x� �

^Ɖŝƌŝƚ�DŽƵŶƟĂŶ�


