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7KH�2UDQJHU\�DQG�WKH�9LHZ�RI�LW�IURP�+79,$�9LHZ���

&RPPHQWV�RQ�+LVWRULF�(QJODQG¶V�(YLGHQFH
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0DSV�DQG�,OOXVWUDWLRQV�$QDO\VLV

7KH�7UHDWPHQW�RI�WKH�/DWH�&���9LHZV�DW�WKH�&KLVZLFN�&XUYH ,QTXLU\

3DXO�6WDPSHU�1RWHV�RQ�*UHDW�/DZQ�DQG�LWV�0DQDJHPHQW
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��� ,�KDYH�SUHSDUHG�WKLV�5HEXWWDO�3URRI�RQ�EHKDOI�RI�WKH�$SSOLFDQW�DQG�LQ�UHODWLRQ�WR�WKH�WKUHH�3URRIV�

RI�(YLGHQFH�SUHSDUHG�E\��

x 0LFKDHO�'XQQ�IRU�+LVWRULF�(QJODQG�

x 9DOHULH�6FRWW�IRU�WKH�/%�RI�+RXQVORZ��DQG

x $QGUHZ�&URIW�IRU�WKH�5R\DO�%RWDQLF *DUGHQV�DW�.HZ�

��� ,�FRQVLGHU�VHYHUDO�WRSLFV�LQ�WKLV�5HEXWWDO��DQG�RQH�RI�WKHVH�LQ�GHWDLO�� WKH�VWDWXV�DQG�DFFXUDF\�RI�

WKUHH KLVWRULF�LPDJHV�RI�.HZ�*DUGHQV��GHSLFWLQJ�WKH�*UHDW�/DZQ�VHHQ�DFURVV�WKH�RUQDPHQWDO�

ODNH�DQG�LQFOXGLQJ�VHYHUDO�VWUXFWXUHV�RQH�RI�ZKLFK�LV�WKH�2UDQJHU\��

��� 7KLV�PDWWHU��WUHDWHG�LQ�VHFWLRQ�����DQG�LQ�P\�5HEXWWDO�$SSHQGL[����³5$�´���JRHV�WR�WKH�TXHVWLRQ�

RI�ZKHWKHU�RU�QRW�WKH�PDLQ�+79,$�YLHZ�DW�LVVXH�LQ�WKLV�FDVH��9LHZ�����IURP�WKH�*UHDW�/DZQ�RI�

WKH�:+6�DQG WRZDUGV�WKH�2UDQJHU\��LV�D�UHPQDQW�RI�D�SODQQHG�RU�LQWHQWLRQDO�YLHZ��

��� 0\�PDLQ�3URRI�RI�(YLGHQFH��³3R(´��FRQVLGHUHG�WKLV�SRLQW�DW�SDUDJUDSKV������WR�������ZKHUH�,�

FRQFOXGHG� WKDW�DQ�HTXLYDOHQW� LPDJH GLG�QRW� UHFRUG�DQ�DFWXDO�YLHZ�RI� WKH�2UDQJHU\� IURP�WKH�

*UHDW�/DZQ��,Q�WKDW�SDUW�RI�P\�HYLGHQFH��,�DVVXPHG�WKH�FRQWUDU\�ILQGLQJ�LQ�WKH�HYHQW�P\�DQDO\VLV�

ZDV� ZURQJ� �VHH� ������� EXW� QRWHG� WKDW�� LQ� DQ\� HYHQW�� WKH� YLVXDO UHODWLRQVKLSV� DQG� IHDWXUHV�

GHSLFWHG�LQ�WKH�PDLQ�LPDJH��HTXLYDOHQW�WR�0DUORZ¶V�YLHZ��P\�5$��)LJXUH����KDG�FKDQJHG��

��� 'U�6FRWW�DQG�0U�&URIW�FRQFOXGH�WKH�LPDJH�DW�LVVXH��5$���)LJXUH����GRHV�GHSLFW�DQ�DFWXDO�VFHQH��

IHDWXULQJ�SODQQHG�YLHZV��DQG�RQ�WKDW�EDVLV�LQYLWH�WKH�6R6�WR�FRQFOXGH�WKDW�+79,$�9LHZ����LV�D�

VXUYLYDO�RI�WKDW�SODQQHG�VFHQH ZLWK�D�FRQVHTXHQWO\�JUHDWHU�HIIHFW�DFFRUGLQJO\�

��� 0U�'XQQ¶V�HYLGHQFH�UHSURGXFHV�RQH�RI�WKHVH�YLHZV��P\�ILJXUH���LQ�5$����EXW�KH�GRHV�QRW�LQYLWH�

WKH�FRQFOXVLRQ�WKDW�WKH�LPSDFW�LOOXVWUDWHG�LQ�+79,$�LV�RQ�D�SODQQHG�YLHZ��

7HUPV�RI�WKH�5HEXWWDO�(YLGHQFH�

��� 7KLV�5HEXWWDO�KDV�EHHQ�SUHSDUHG�XQGHU�WKH�VDPH�WHUPV�DV�P\�PDLQ�3URRI��DV�VHW�RXW�LQ�P\�

VLJQHG�$IILUPDWLRQ��0\�VLJQDWXUH�DW�WKH�HQG�RI�WKLV 5HEXWWDO�FRQILUPV�P\�DGKHUHQFH�WR�WKHVH�

WHUPV��

��� ,�KDYH�QRW�VRXJKW�WR�UHEXW�DOO�DUHDV�RI�GLVDJUHHPHQW�DV�EHWZHHQ�WKH�VHYHUDO�SDUWLHV��DQG�VR�WKH�

IDLOXUH�WR�LGHQWLI\�DQ\�PDWWHU�LQ�WKLV�5HEXWWDO�VKRXOG�QRW�EH�WDNHQ�DV�VLJQDOOLQJ�P\�DJUHHPHQW�WR�

LW��
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��� 7+( 25$1*(5<�$1'�7+(�9,(:�2)�,7�)520�+79,$�9,(:���

��� 7KH�KHULWDJH�HYLGHQFH�SUHVHQWHG�E\�DOO�SDUWLHV��LQFOXGLQJ�PLQH�IRU�WKH�$SSOLFDQW��VHH�3R(�������

���� DQG�3R(�$SSHQGL[���� ILJXUHV��UHSURGXFH�ODWH�&���LPDJHV��HQJUDYLQJV��RI�WKH�*UHDW�/DZQ�

DV�VHHQ�IURP�WKH�VRXWK�DQG�DFURVV�WKH�ODNH��

��� )RU�FRPSOHWHQHVV�,�UHSURGXFH�WKHVH�LPDJHV�LQ�P\�5$��DQG�OLVW�WKHP�EHORZ�

x )LJXUH����:LOOLDP�0DUORZ�� µ$�9LHZ�RI� WKH�/DNH�DQG� ,VODQG��ZLWK� WKH�2UDQJHULH�� WKH�

7HPSOHV�RI�(ROXV�DQG�%HOORQD��DQG WKH�+RXVH�RI�&RQIXFLXV¶��������

x )LJXUH����:LOOLDP�:RROOHWW��µ$�3HUVSHFWLYH�9LHZ�RI�WKH�3DODFH�IURP�WKH�1RUWKVLGH�RI�

WKH�/DNH��WKH�*UHHQ�+RXVH�DQG�WKH�7HPSOH�RI�$UHWKXVD��LQ�WKH�5R\DO�*DUGHQV�DW�.HZ¶�

�F��������7KLV�YLHZ�GRHV�QRW�LQFOXGH�WKH�2UDQJHU\��DQG

x )LJXUH����:LOOLDP�(OOLRWW�DIWHU�:LOOLDP�:RROOHWW��µ$�YLHZ�RI�WKH�3DODFH�IURP�WKH�1RUWK�

6LGH� RI� WKH� /DNH� DW� .HZ¶� �F�������� 7KLV� YLHZ� GRHV� LQFOXGH� WKH� 2UDQJHU\ DQG� LV�

FRPSDUDEOH�WR�)LJXUH���DOEHLW�IURP�D�GLIIHUHQW�SRVLWLRQ��

��� )LJXUH�� LV UHSURGXFHG�LQ�:LOOLDP�&KDPEHUV¶�SXEOLFDWLRQ�RQ�.HZ��ZKLFK�LV�DSSHQGHG�LQ�IXOO�DW

$SSHQGL[ ��� �S���� RI P\�PDLQ�3R(�

��� 'U�6FRWW�DQG�0U�&URIW�WUHDW�WKHVH LPDJHV DV�UHFRUGLQJ�DQ�DFWXDO�YLVWD�RU�SURVSHFW�ZKLFK�ZDV�

LQ�HIIHFW� SDUW�RI�WKH�����V�ODQGVFDSH�GHVLJQ�RI�.HZ�*DUGHQV�DGGHG�WR�E\�:LOOLDP�&KDPEHUV��

WKH�DUFKLWHFW�RI�WKH�2UDQJHU\��2QH�RI�WKHVH��0DUORZ¶V�LPDJH��5$���)LJXUH���� FRUUHVSRQGV�WR�

+79,$�9LHZ�����

��� $FFRUGLQJO\��WKH�ZLWQHVVHV�LQYLWH�WKH�,QVSHFWRU�DQG�6R6�WR�SODFH�SDUWLFXODU�ZHLJKW�RQ�WKH�HIIHFW�

RI�WKH�SURSRVDOV�RQ�WKLV�YLHZ��

��� 6HH�WKH�IROORZLQJ�3URRI�UHIHUHQFHV��DV�H[DPSOHV��

x 'U�6FRWW�IRU�/%�+RXQVORZ��SDUDJUDSK�������ZKLFK�UHIHUV�WR�DQRWKHU�YLHZ�ZKLFK�VKH�

UHSURGXFHV�DW�$SSHQGL[����)LJXUH �'��'U�6FRWW¶V�HYLGHQFH�UHOLHV�SDUWLFXODUO\�RQ�WKH�

LQWHQWLRQDOLW\� RI� WKLV� YLHZ�� LQYLWLQJ� WKH� ,QVSHFWRU� WR� JLYH� DQ\� LPSDFW� RQ� LW� DV� D�

FRQVHTXHQFH�RI�WKDW�DOOHJHG�VWDWXV��DQG

x 0U�&URIW�IRU�WKH�5%* .HZ��DW�SDUDJUDSKV������� UHIHUV WR�LPDJHV�UHSURGXFHG�DW�KLV�

$SSHQGL[�'��,OOXVWUDWLRQV ��DQG����

��� 7KH�SODQ�UHFRUGLQJ�WKH�ODQGVFDSH�DW�DERXW�WKH�WLPH�WKH�YLHZV�ZHUH�PDGH LV�RQH�RI�������ZKLFK�

LV�UHSURGXFHG�DV�)LJXUH����S����� LQ�$SSHQGL[�����RI P\�3R(� 7KLV LV�UHSURGXFHG�LQ�P\�5$��

VHYHUDOO\�DV�WKH�EDVLV�IRU�WKH�IROORZLQJ�DQDO\VLV��

��� 0U�'XQQ�IRU�+LVWRULF�(QJODQG�UHIHUV�WR�RQH�RI�WKHVH�LPDJHV �LQFOXGHG�DW�KLV $SSHQGL[������DW�

SDUDJUDSK�������RI�KLV�PDLQ�3R(��EXW�GRHV�QRW�DVVHUW�+79,$ 9LHZ ���LV�KLVWRULF�LQ�WKH WHUPV�

XVHG�E\�WKH�DERYH�ZLWQHVVHV��
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��� ,Q�WKH�IROORZLQJ�SDUDJUDSKV�DQG�VXSSRUWLQJ�5HEXWWDO�$SSHQGLFHV��,�H[SODLQ�WKH�HYLGHQWLDO�EDVLV�

IRU�P\�FRQFOXVLRQ�WKDW�WKH�LQWHUSUHWDWLRQ�RI�WKHVH�VRXUFHV�RIIHUHG�E\�'U�6FRWW�DQG�0U�&URIW� LV

ZURQJ�DV�D�PDWWHU�RI�IDFW��

���� )RU�WKH�DYRLGDQFH�RI�GRXEW��P\�HYLGHQFH�WR�WKH�,QTXLU\�LV�WKDW�WKH SURSRVDOV�GR�DIIHFW�WKH�VHWWLQJ�

RI�WKH�JUDGH�,,�OLVWHG�EXLOGLQJ�DQG�WKH�JUDGH�,�53*��ZKLFK�WRJHWKHU�FRQWULEXWH�WR�WKH�:+6¶�289���

DQG�JLYH�ULVH�WR�D�GHJUHH�RI�OHVV�WKDQ�VXEVWDQWLDO�KDUP�DFFRUGLQJO\ DV�D�FRQVHTXHQFH�RI�WKH�

LPSDFW�GHSLFWHG�LQ�+79,$ 9LHZ ���� 7KHUH�LV��KRZHYHU��D�GLIIHUHQFH�LQ�ZHLJKW�DV�EHWZHHQ�DQ�

LPSDFW�RQ�D SODQQHG�ODQGVFDSH�YLHZ�ZKLFK�IHDWXUHV�D�EXLOGLQJ�DQG�RQH�WKDW�LV�QRW SODQQHG��

7KH�1DWXUH�RI�WKH�+LVWRULFDO�6RXUFHV

���� 7KUHH�KLVWRULF�LPDJHV� RI�WKH�*UHDW�/DZQ�DV�LW�ZDV�DIWHU�&KDPEHUV¶�ZRUN�DW�.HZ�*DUGHQV�DUH�

EHIRUH�WKH�,QTXLU\�DV�QRWHG�DERYH�DW������

���� 7KH�FULWLFDO�RQH��0DUORZ¶V �P\�5$���)LJXUH���� LV�PDGH�IURP�D�SRVLWLRQ�WR�WKH�VRXWK�HDVW�RI�WKH�

RUQDPHQWDO� ODNH��DQG� VKRZV� WKH�:KLWH�+RXVH� �GHPROLVKHG LQ ������ LQ� WKH�EDFNJURXQG�� VHW�

EHWZHHQ� WZR� JURXSV� RI� WUHHV� DQG� LQ� IURQW� RI� DQ� HQFORVLQJ� ZRRGODQG� EHOW� 5$��� )LJXUH� �

DQQRWDWHV�WKH�IHDWXUHV�LQ�0DUORZ¶V�LPDJH��

���� ,Q�RUGHU�WR�FDUU\�RXW�WKLV�DQDO\VLV�,�KDYH�DVVXPHG�WKDW�RQH�FDQ�LGHQWLI\�WKH�SRVLWLRQ�IURP�ZKLFK�

WKH�LPDJH�ZDV�PDGH�PRUH�RU�OHVV�DFFXUDWHO\��,�VD\�WKLV�IURP�P\�NQRZOHGJH�RI�WKH�SUDFWLFH�DQG�

IRU� WKHVH� UHDVRQV�� )LUVW� WKH� RUQDPHQWDO� ODNH�ZDV� DQ� LPSRUWDQW� IRUHJURXQG�HOHPHQW� LQ� HDFK�

LPDJH�� DQG� VR� D� IHDWXUH� WKDW� DQ� DUWLVW� ZRXOG� XVH� WR� VHW� XS� D� FRPSRVLWLRQ�� 6HFRQG�� FHUWDLQ�

IHDWXUHV�LQ�WKH�LPDJHV�FDQ�EH�UHODWHG�WR�WKH�SODQ�RI�������5$���)LJXUH���DQG�HOVHZKHUH���

���� ,�WKLQN�DOO�SDUWLHV�ZLOO�DJUHH�WKDW�WKH�HYLGHQFH�FRPSULVLQJ�WKH������SODQ�LV�PRUH�DFFXUDWH�DV�D�

PDWWHU�RI�IDFW�WKDQ�WKH�µYLHZV¶��)LUVW��LW�FDQ�EH�FRUURERUDWHG�ZLWK�D�ODWHU�&���SODQ��6HFRQG��HVWDWH�

SODQV�RI�WKLV�SHULRG�JHQHUDOO\�DUH�DFFXUDWH ZLWKLQ�WKH�FDUWRJUDSKLF�FRQYHQWLRQV�RI�WKH�WLPH���

���� 2Q�WKDW�EDVLV� WKHQ��,�KDYH�FRQFOXGHG�WKDW�WKH�YLHZSRLQW�IURP�ZKLFK�)LJXUH���ZDV�FRPSRVHG

>HPSKDVLV�GHOLEHUDWH@�ZDV�ORFDWHG�DW�WKH�RWKHU�HQG�RI�WKH�RUQDPHQWDO�ODNH��LWV�6:�H[WHQW��MXVW�

EHVLGH�WKH�3DOODGLDQ�WLPEHU�EULGJH�ZKLFK�LV�SDUW�UHSUHVHQWHG�RQ�WKH�ULJKW�VLGH�RI�WKH IUDPH��

���� :LWK�WKH������SODQ�DQG�WKH�LPDJHV�DV�D�EDVH��,�KDYH�SUHSDUHG�YDULRXV�GUDZLQJV�DW�5$��ZLWK�

WKH�DVVLVWDQFH�RI�RXU�JUDSKLFV�DUWZRUNHU�XVLQJ�$GREH�

���� ,�GUDZ�DWWHQWLRQ�ILUVW�WR�5$���)LJXUH����ZKLFK�RYHUOD\V�WKH������SODQ�RQWR�D�*RRJOH (DUWK�DHULDO�

SKRWR��

���� 2Q�WKDW�EDVH �VHH�)LJXUH���� ,�KDYH�PDUNHG�DOO�WKH�YLHZSRLQWV�DQG�WKH�VHYHUDO�IHDWXUHV�YLVLEOH�

LQ�HDFK��DQG�VR�XVHG�WKH�*RRJOH (DUWK�PHDVXULQJ�WRRO WR�LGHQWLI\�WKH�GLVWDQFH�EHWZHHQ�HDFK�RI�

WKH�WKUHH�YLHZV�DQG�WKH�QHDUHVW�SDUW�RI�WKH�2UDQJHU\��,�KDYH�LQFOXGHG�LQ�WKLV�ILJXUH�WKH�SRVLWLRQ�

RI�+79,$�9LHZ�����7KHVH�GLVWDQFHV�DUH�URXJK�EXW�WKH�FRPSDULVRQ LV�UHOLDEOH�LQ�UHODWLYH�WHUPV�

� ,�XVH�WKH�ZRUGV�µLPDJH¶�RU�µGHSLFWLRQ¶�WR�GHQRWH�WKH�VWDWXV�RI�WKHVH�HQJUDYLQJV�EDVHG�RQ�GUDZLQJV��,�GR�WKLV�WR�DYRLG�FRQIXVLRQ�
ZLWK�WKH�ZRUG�µYLHZ¶�ZKLFK�LQ�WKH�FRQWH[W�RI�WKLV�,QTXLU\�PHDQV�DQ�DFFXUDWH�YLVXDO�UHSUHVHQWDWLRQ��,W�LV�ZURQJ�WR�WUHDW�DQ�&���YLHZ�
DV�WRSRJUDSKLFDOO\�RU�VSDWLDOO\�DFFXUDWH�LQ�WKH�ZD\�RI�D�SKRWRJUDSK��6RPH�ODQGVFDSH�YLHZV�DUH�DFFXUDWH�DQG�VRPH�DUH�QRW��
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x 0DUORZ¶V�YLHZ� )LJXUH����LV�F���� PHWUHV�

x :RROOHWW¶V�YLHZ� )LJXUH����LV�F���� PHWUHV�

x (OOLRWW¶V YLHZ� )LJXUH ���LV�F���� PHWUHV��DQG

x +79,$�9LHZ����� IRU�FRPSDULVRQ�� LV�F���� PHWUHV DV�PHDVXUHG�RQ� WKH�PRGHUQ�26

EDVH��7KLV�LV�WKH�GLVWDQFH�,�FLWH�LQ�P\�PDLQ�3R(�

,W�ZLOO�EH�QRWHG WKDW DOO�WKUHH�RI�WKH�ODWH�&���ORFDWLRQV�DUH QRZ�VHW�LQ�KHDYLO\�WUHHG�DUHDV DQG�VR

WKH�VFHQHV�GHSLFWHG DUH�QRW�DYDLODEOH�

2WKHU�&KDQJHV

7KHVH� GUDZLQJV�� DQG� LQ� SDUWLFXODU� WKH� RYHUOD\� DW 5$��� )LJXUH� ��� HQDEOHV� WKH� ,QTXLU\� WR

XQGHUVWDQG�KRZ�WKH�&���ODQGVFDSH�KDV�FKDQJHG�WKURXJK�

x 7KH�GHPROLWLRQ�RI�WKH�:KLWH�+RXVH�DQG�RWKHU�EXLOGLQJV�

x 7KH�WUXQFDWLRQ�RI�WKH�*UHDW�/DZQ�

x 7KH� LQILOOLQJ� RI� WKH� RUQDPHQWDO� ODNH�� OHDYLQJ� D� VPDOO� ERG\� RI�ZDWHU�ZKLFK�ZDV� WKH

HDVWHUQ�HQG��D�VPDOO�SDUW�RI�WKH�RULJLQDO�DQG�UHSXUSRVHG�ZLWKLQ�WKH�ODQGVFDSH�VHWWLQJ

IRU�WKH�ZRUOG�IDPRXV�3DOP�+RXVH�

x 7KH�LQWURGXFWLRQ�RI�SDWKV�DFURVV�WKH WUXQFDWHG�SDUW�RI�WKH�*UHDW�/DZQ�

x 7KH�UHPRYDO�RI�WKH�3DOODGLDQ�EULGJH�

x 7KH�FRQVWUXFWLRQ�RI�QHZ�EXLOGLQJV��DQG

x 7KH�DGGLWLRQ� RI� WUHHV� LQ� FHUWDLQ� ORFDWLRQV� UHPRYLQJ� WKH� RSHQ�DUHDV�ZKLFK�ZHUH� D

IHDWXUH�RI�WKH�&���.HZ�*DUGHQV�GHVLJQ�

7KH�$UWLVWLF�/LFHQFH�LQ�WKH�,PDJHV��&KDQJH�RI�6FDOH

,�LQYLWH�WKH�,QVSHFWRU�QRZ�WR�FRPSDUH�WKH�UHODWLYH VL]H RI�WKH�2UDQJHU\�LQ 0DUORZ¶V�YLHZ� )LJXUH

�� DQG WKH�UHODWLYH�VL]H�RI�LW�LQ +79,$ 9LHZ ���EHDULQJ�LQ�PLQG�WKDW�WKH�GLVWDQFH�WR�WKH�EXLOGLQJ

LQ )LJXUH� �� LV� URXJKO\� WZLFH� ZKDW� LW� LV� LQ +79,$ 9LHZ ��� ,� UHSURGXFH� +79,$ 9LHZ ��� IRU

FRPSOHWHQHVV�DV�WKH�ODVW�VKHHW�LQ�P\�5$���,�LQYLWH�WKH�,QVSHFWRU�DOVR�WR�FRQVLGHU�WKH�VFDOH�RI

WKH�VPDOO�ILJXUHV�LQ�WKH�VFHQH�DV�DJDLQVW�WKH�2UDQJHU\¶V�VL]H�

7KLV� FRPSDULVRQ� GHPRQVWUDWHV� WKDW WKH� DUWLVW� KDV� PDJQLILHG� WKH� VFDOH� RI� WKH� 2UDQJHU\

VLJQLILFDQWO\ �VD\�E\�D� IDFWRU�RI WKUHH DW� OHDVW���7KLV� LV� WR� LQFUHDVH� LWV�YLVXDO�SUHVHQFH� LQ� WKH

FRPSRVLWLRQ�

7KH�VFDOH�RI�WKH +RXVH�RI�&RQIXFLXV �VKRZQ�MXVW�EH\RQG�WKH�3DOODGLDQ�%ULGJH��KDV� OLNHZLVH

EHHQ�PDJQLILHG��7KLV�LV�FOHDU�E\�FRPSDULQJ�WKH�ORFDWLRQ�RI�WKDW�VPDOO�EXLOGLQJ�ZLWK�WKH�EULGJH�RQ

WKH������SODQ�

)LHOG�RI�9LHZ

0\ 5$��)LJXUH�� DOVR�FDOFXODWHV�WKH�URXJK�DQJOH�RI�YLHZ�VXEWHQGHG�E\�WKH DOLJQPHQW�RI�WKH

YLHZ�FRQH� ,�PDNH�WKLV�WR�EH�DERXW����GHJUHHV�

7KH�DFFHSWHG�DQJOH�RI D�SHUVRQ¶V ILHOG�RI�YLHZ LV�����GHJUHHV�
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���� 7KXV�WKH�DUWLVW�KDV�FRPSUHVVHG�WKH�ILHOG�RI�YLHZ LQ�WKH�DFWXDO�VFHQH�WR�GUDZ�WRJHWKHU�VHYHUDO�

EXLOGLQJV�DQG�IRUP�KLV�FRPSRVLWLRQ��

���� 7KHVH�EXLOGLQJV�ZKLFK�DUH�WKHUHIRUH�EURXJKW�WRJHWKHU�LQ�WKH�)LJXUH���FRPSRVLWLRQ�DUH��

x 7KH�2UDQJHU\�

x 7KH�7HPSOH�RI�$HROXV�

x 7KH�7HPSOH�RI�%HOORQD�

x +RXVH� RI� &RQIXFLXV� �ZKRVH� VFDOH� KDV� OLNHZLVH� EHHQ�PDJQLILHG� WR� JLYH� LW� JUHDWHU�

SURPLQHQFH�IURP�WKLV�SRVLWLRQ���DQG

x 7KH�3DOODGLDQ�WLPEHU�EULGJH��

���� $OO�ZHUH�GHVLJQHG�E\�&KDPEHUV DQG� ,�VXUPLVH� WKLV� LV�ZK\� WKH�0DUORZ� ODQGVFDSH�YLHZ�ZDV�

LQFOXGHG�LQ�&KDPEHUV¶�ERRN�GHVFULELQJ KLV�ZRUNV�DW�.HZ�*DUGHQV��,�FRPPHQW�RQ�WKH�LQWHQWLRQV�

EHKLQG�WKLV�YLHZ�ODWHU��

&KDQJHV�WR�7UHHV

���� ,�LQYLWH�QRZ�WKH�,QVSHFWRU�WR�VWXG\�WKH������SODQ�FORVHO\�DORQJVLGH�)LJXUH�� LQ�P\�5$���DQG�WKH�

F������µ$�3ODQ�RI�5LFKPRQG�DQG�.HZ�*DUGHQV¶�UHSURGXFHG�E\�0U�&URIW�LQ�KLV�PDLQ�HYLGHQFH�DW

$SSHQGL[�'��0DS���

���� %RWK SODQV�VKRZ WUHH�SODQWLQJ EHWZHHQ�WKH�2UDQJHU\�DQG�:KLWH�+RXVH�*UHDW�/DZQ�

���� ,�ZRXOG�FDOO�WKLV�D�VPDOO�ZRRGODQG�UDWKHU�WKDQ�D�EHOW�RU�µFOXPS¶��WKH�WHUP�GRHV�QRW�PDWWHU��7KH�

WUHHV�DUH�VKRZQ�LQGLYLGXDOO\�EXW�SUREDEO\�QRW�ZLWK������DFFXUDF\�DV�WR�SODFHPHQW�DQG�QXPEHU��

:KDW�PDWWHUV�LQ�WKHVH�SODQV LV�WKDW�WKH�WUHHV�DUH�VKRZQ�FORVHO\�VSDFHG DQG�LQ�GHSWK��DQG�WKDW�

WKH\�DUH�DOLJQHG�LQ�VXFK�D�ZD\�DV�WR�SURYLGH�DQ�HGJH�WR�WKH�*UHDW�/DZQ��

���� )RU�WKHVH�UHDVRQV�P\�PDLQ�HYLGHQFH�FRQFOXGHG�DW�������

µ&���PDSV�DQG�SODQV�VKRZ�WKH�2UDQJHU\�VLWWLQJ�LQ�LWV�RZQ�ODQGVFDSH�FRPSDUWPHQW�WR�WKH�

HDVW�RI�WKH�JUHDW�ODZQ�DQG�DFFHVVHG��DV�&KDPEHUV�KLPVHOI�H[SODLQHG�LQ�KLV�DFFRXQW��E\�

WXUQLQJ�OHIW�RQ�OHDYLQJ�WKH�:KLWH�+RXVH��VHH�$SSHQGL[�������%DVHG�RQ�WKH�VRXUFHV��,�GR�

QRW�WKLQN�WKDW�WKH�2UDQJHU\�ZRXOG�KDYH�IHDWXUHG�LQ�SULQFLSDO�YLHZV�RI�WKH�:KLWH�+RXVH�IURP�

WKH�VRXWK��DFURVV�WKH�*UHDW�/DZQ��,W�ZDV�QRW��WKHUHIRUH�DQG�LQ�P\�RSLQLRQ��D�IROO\�RU�H\H�

FDWFKHU«¶

���� &RPSDULQJ�WKH�0DUORZ��)LJXUH��� ZLWK� WKH������SODQ��)LJXUH���� LW� LV�FOHDU� WKDQ�WKH�DUWLVW�KDV�

UHPRYHG�WKLV�VPDOO�ZRRGODQG�FOXPS�WUHHG�DUHD ZHVW�RI�WKH�2UDQJHU\�WR�SRUWUD\�LW�FOHDUO\�DQG�

SURPLQHQWO\��,�KDYH�PDUNHG�WKH�OLNHO\�ORFDWLRQ�RI�WKH�UHPRYDO�RQ�WKH�DQDO\VLV�GUDZLQJ DW )LJXUH�

���

���� 7KHUH�LV�DQRWKHU�LQVWDQFH�RI�VHOHFWLYH�WUHH�UHPRYDO LQ�)LJXUH����7KH �����SODQ�VKRZV�D�OLJKW�

VFDWWHULQJ�RI�WUHHV�LQ�WKH�IRUHJURXQG�RI�WKH�7HPSOH�RI�$HROXV��
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���� 0DUORZ KDV� RPLWWHG� �RU� UHGXFHG� LQ� VL]H�� WUHHV� LQ� WKH� IRUHJURXQG� ODQGVFDSH� RQ� WKH�PRXQG�

OHDGLQJ�WR�WKH�WHPSOH��

���� ,�VXUPLVH�WKDW�WKH�DUWLVW�RPLWWHG�WUHHV�H[SUHVVO\�WR�GHSLFW�WKH�EXLOGLQJV�FOHDUO\�ZKLFK�LV�ZK\�KH�

DPSOLILHG�WKH�VFDOH�RI�WKH�2UDQJHU\�� ,�VD\�WKLV�IURP�H[SHULHQFH�RI�PDNLQJ�GUDZLQJV�RI�EXLOGLQJV��

LW�LV�GLIILFXOW�WR�GHSLFW�D�EXLOGLQJ�FOHDUO\��RU�JLYH�DQ\�VHQVH�RI�LWV�FKDUDFWHU��ZLWK�WUHHV�LQ�IURQW�RI�

LW�DQG�LPSRVVLEOH�ZKHUH�WKH\�DUH�EORFNLQJ�LW��,W�PLJKW�EH�ZRQGHUHG��LI�WKH�YLHZ�IURP�WKLV�DQJOH�

ZDV�QRW�DYDLODEOH�DV�D�PDWWHU�RI�IDFW��KRZ�WKH�DUWLVW�FRXOG�KDYH�UHQGHUHG�LW�DW�DOO��,Q�DQVZHU��,�

QRWH�WKDW�EDVLF�DUWLVWLF�WUDLQLQJ�HQDEOHV�RQH�WR�UHQGHU�D�EXLOGLQJ�IURP�D�SRVLWLRQ�IURP�ZKLFK�LW�LV�

QRW�YLVLEOH��7KH�WDVN� LV�SDUWLFXODUO\�HDV\� LI� WKH�EXLOGLQJ� LV�D�IRXU�VTXDUH��FODVVLFDOO\�GHVLJQHG�

EXLOGLQJ�RI�UHJXODU�HOHYDWLRQ��VXFK�DV�WKH�2UDQJHU\��7KLV�PLJKW��,�QRWH�IXUWKHU��DFFRXQW�IRU�ZK\�

WKH�UHODWLYH�VFDOH�RI�WKH�EXLOGLQJ�LV�ZURQJ��WKH�DUWLVW�RQ�WKH�VLWH�KDG�QR�EHQFKPDUN�WR�MXGJH�LWV�

DFWXDO�VL]H��$OWHUQDWLYHO\��RU�LQ�DGGLWLRQ��KH�PLJKW�VLPSO\�KDYH�ZDQWHG�WR�GHSLFW�LW�EHFDXVH�LW�ZDV�

�DQG�LV��D�VXEVWDQWLDO VWUXFWXUH�RI�UHILQHG�DUFKLWHFWXUDO�TXDOLW\��

7KH�9LHZ�IURP�WKH�,VODQG

���� ,�PDNH�RQH�DGGLWLRQDO�SRLQW��

���� 0DUORZ�FOHDUO\�ZDQWHG�WR�LQFOXGH�WKH�3DOODGLDQ�EULGJH��ZKLFK�LV�SDUW�LOOXVWUDWHG��+H�ZRXOG�OLNHO\�

KDYH�GRQH�WKLV�EHFDXVH�D��LW�ZDV�D�QRWDEOH�IHDWXUH�DQG E��FURVVLQJ�LW�WR�WKH�LVODQG�LQ�WKH�ODNH�

ZDV�D�SDUW�RI�WKH�ODQGVFDSH�GHVLJQ�� ,Q�IDFW�WKHUH�ZHUH�WZR�VXFK�FURVVLQJV��7KHUH�ZDV�QR�SDWK�

VKRZQ�RQ�WKH�LVODQG�DQG�'U�6WDPSHU�GRXEWV�WKDW�DFFHVV�WR�LW�ZDV�D�QRUPDO�SDUW�RI�WKH�YLVLWRU�

H[SHULHQFH�

���� ,�MXGJH�WKDW�RULJLQDOO\��HYHQ�IURP�WKLV�OLWWOH�LVODQG��WKH�ZRRGODQG�EHOW�WR�WKH�ZHVW�RI�WKH�2UDQJHU\�

ZRXOG�VWLOO�KDYH�EHHQ�HIIHFWLYH�LQ�VFUHHQLQJ�LW�IURP�YLHZ�RU�LQ�ZLQWHU�SHUPLWWLQJ�DW�PRVW�D�ILOWHUHG�

YLHZ�WKURXJK�WUHHV�ZKRVH�FDQRSLHV�ZRXOG�KDYH�RYHUODSSHG�

2WKHU�,PDJHV

���� 7KHUH�DUH�LQVWDQFHV�RI�DUWLVWLF�OLFHQFH�LQ�WKH�WZR�RWKHU�LPDJHV��)RU�H[DPSOH��:RROOHWW�UHPRYHV�

VRPH�ZRRGODQG� IURP� WKH�YLHZ� UHSURGXFHG�DV� )LJXUH� �� WR�HQDEOH� D�FOHDU� YLHZ�RI� WKH�:KLWH�

+RXVH��ZKRVH�VFDOH�DSSHDUV�WR�KDYH�EHHQ�GHFUHDVHG�LQ�RUGHU�WR�LQFUHDVH�WKH�SHUFHLYHG�VFDOH�

RI�WKH�ODQGVFDSH��,�GR�QRW�QHHG�WR�H[SORUH�WKHVH�LQ�DQ\�GHWDLO�DQG�LQYLWH�WKH�,QVSHFWRU�WR�FRQVLGHU�

WKH�DSSHQGHG�GUDZLQJV PLQGIXO�RI�WKH�SRLQWV�UDLVHG�DERYH�DQG�E\�ZD\�RI�FRQWH[W��

7KH�/LNHO\�5HDVRQV�IRU�WKLV�/LFHQFH

���� 7KH�UHDVRQV�ZK\�0DUORZ HQJDJHG�LQ�OLFHQFH�FDQ�EH�VXUPLVHG UHDVRQDEO\��

���� )LUVW�� EULQJLQJ� WRJHWKHU� LQWR� RQH� LPDJH� EXLOGLQJV�HOHPHQWV� RWKHUZLVH� H[SHULHQFHG� VHULDOO\�

FDSWXUHV� WKH� ULFKQHVV� RI� WKH� ODQGVFDSH� DV� DQ� DHVWKHWLF� H[SHULHQFH�� 7KDW� H[SHULHQFH� LV� QRW�

DYDLODEOH�DQ\�PRUH��

���� 6HFRQG��WKH�GLVSOD\�RI�FODVVLFDO�EXLOGLQJV�LQ�D�ODQGVFDSH�UHIOHFW�WKH�VHQVLELOLWLHV�RI�WKH�RZQHU�RI�

WKH�SDUNODQG��7KRVH�EXLOGLQJV�DUH�QRZ�H[SHULHQFHG�LQ�D�GLIIHUHQW�FRQWH[W��
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���� 7KLUG��LW�PXVW�EH�UHPHPEHUHG�WKDW�WKH�0DUORZ�YLHZ� LV�UHSURGXFHG�LQ�&KDPEHUV¶�ERRN�RQ�KLV�

EXLOGLQJV�DW�.HZ��,�GR�QRW�NQRZ�ZKDW�UROH�&KDPEHUV�KDG�LQ�WKLV�SURPRWLRQDO�ZRUN��+LV�IRUHZRUG�

�VHH�P\�$SSHQGL[������S�����DIIHFWV�PRGHVW\�DV�WR�WKH�JHQHVLV�RI�WKH�SXEOLFDWLRQ� WKDW�PRGHVW\�

PD\�EH�IDOVH�JLYHQ�WKH�VRFLDO�VWDQGLQJ�RI�KLV�FOLHQW�� ,�DP�LQFOLQHG�WR�FRQFOXGH�WKDW�&KDPEHUV�

ZDV�UHVSRQVLEOH�IRU LW�EXW�GHFRUXP�SUHYHQWHG�KLP�IURP�VD\LQJ�RWKHUZLVH��

���� ,Q�DQ\�HYHQW��DOO�RI�WKH�DUWLVWLF�GHYLFHV�LGHQWLILHG�KHUH�DUH�SDUW�RI�WKH�VWDQGDUG�FRPSRVLWLRQDO�

UHSHUWRLUH� RI� ODQGVFDSH�SDLQWLQJ� DQG� FRXQWU\� KRXVH� SRUWUDLWXUH�� 7KH\� DUH� QRW� VXUSULVLQJ� RU�

XQXVXDO��

7KH�7UHDWPHQW�RI�WKLV�7RSLF�DW�WKH�&&�,QTXLU\

���� ,�XQGHUVWDQG�WKDW�)LJXUH�� �0DUORZ� DQG�RWKHU�YLHZV�IRUPHG�SDUW�RI�WKH�HYLGHQFH�SUHVHQWHG�WR�

WKH�&KLVZLFN�&XUYH�,QTXLU\��7KHVH�YLHZV�RI�WKH�2UDQJHU\�ZHUH��DV�UHFRUGHG�LQ�WKH $SSHOODQW¶V�

FORVLQJ �,5 �������&',�����JLYHQ µPXFK�FDUH�DQG�DWWHQWLRQ¶�

���� 2WKHU�SDUWLHV�SUHSDUHG�HYLGHQFH�UHODWLQJ�WR�WKH�TXHVWLRQ�RI� LQWHQWLRQDO�YLVLELOLW\��IRU�H[DPSOH��

WKH�/3$�DW�,5�������DQG�+(�DW�,5��������

���� 0\�5HEXWWDO�$SSHQGL[� �� �³5$�´�� UHSURGXFHV�FLWDWLRQV� IURP� WKH�&&� ,QTXLU\� UHODWLQJ� WR� WKHVH�

LPDJHV�

���� ,�KDYH�QRW�IRXQG�LQ�WKDW�HYLGHQFH�DQ\�UHIHUHQFH�WR�DQ�DQDO\VLV�HTXLYDOHQW�WR�WKDW�ZKLFK�,�KDYH�

XQGHUWDNHQ�KHUH��

���� 7KH�,QVSHFWRU�GRHV�QRW�DSSHDU�WR�KDYH�PDGH�D�ILQGLQJ�DV�WR�ZKRVH�LQWHUSUHWDWLRQ�ZDV�ULJKW��+H�

GRHV�QRW�H[SODLQ�ZK\�KH�GLG�QRW� ,W PD\�KDYH�EHHQ�EHFDXVH�QR�SDUW\�DSSHDUV�WR�KDYH�DQDO\VHG�

LQ�WKH�WHUPV�,�QRZ�KDYH��$GGLWLRQDOO\��KH�ZDV�ORRNLQJ�DW�SURSRVDOV�WKDW�KDG�LPSDFWV�DFURVV�D�

YHU\�ZLGH�DUHD VR�WKH�LVVXH�ZDV�OHVV�FHQWUDO�WR�WKH�FDVH�DV�D�ZKROH��

���� 7KH�:+6�LPSDFW�XQGHU�FRQVLGHUDWLRQ�KHUH�LV�D�PXFK�OHVV�H[WHQVLYH�RQH��DQG�VR ,�FRQVLGHU�LW�

LV�DSSURSULDWH�WR�IRUP�D�MXGJPHQW�RQ�LWV�VWDWXV�LQ�WKH�HDUO\�ODQGVFDSH�GHVLJQ�

���� )RU�FRPSOHWHQHVV�WKH�,QVSHFWRU¶V�ILQGLQJ�RQ�YLHZV�RI�WKH�2UDQJHU\�DUH�DW ,5��������DQG���������

µ7KH�2UDQJHU\�LV�D�*UDGH�,�OLVWHG�EXLOGLQJ�E\�WKH�DUFKLWHFW��:LOOLDP�&KDPEHUV��/LNH�.HZ�

3DODFH��LW�LV�D�YHU\�LPSRUWDQW�SDUW�RI�WKH�*DUGHQV¶�LFRQLF�DUFKLWHFWXUDO�OHJDF\��DQG�LW�KDV�D�

FHQWUDO�SODFH� LQ�WKH�GHVLJQHG� ODQGVFDSH��%HILWWLQJ� LWV�FODVVLFDO� ODQJXDJH�DQG�V\PPHWU\��

D[LDO�YLHZV�DUH�FHQWUDO�WR�DQ�XQGHUVWDQGLQJ�RI�WKH�EXLOGLQJ�LQ�LWV�ODQGVFDSH�VHWWLQJ¶�

µ$OWKRXJK�WKH\�>D[LDO�YLHZV@�WDNH�LQ�VRPH�RI�WKH�XQIRUWXQDWH�DGGLWLRQV�WKDW�KDYH�EHHQ�PDGH�

WR�WKH�UHDU�RI�WKH�EXLOGLQJ��YLHZV�WRZDUGV�WKH�2UDQJHU\�IURP�DQG�DURXQG�WKH�%URDG�:DON��

DFURVV� WKH� *UHDW� /DZQ�� RU� ZKDW� UHPDLQV� RI� LWV� RULJLQDO� FRQFHSWLRQ� DUH� HVVHQWLDO� WR�

XQGHUVWDQGLQJ� WKH�SODFH�RI� WKH�2UDQJHU\� LQ� WKH�GHVLJQHG� ODQGVFDSH��$V�VXFK� WKH\�DUH�

LQWHJUDO�WR�WKH�FRQWULEXWLRQ�VHWWLQJ�PDNHV�WR�VLJQLILFDQFH¶�

���� 7KH�,QVSHFWRU¶V�UHSRUW�GRHV�QRW�GHVFULEH�RQH�YLHZ�RI�WKH�2UDQJHU\�DV�PRUH�LPSRUWDQW�WKDQ�WKH�

RWKHU��
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���� ,Q�P\�RSLQLRQ��KRZHYHU��WKH�YLHZ�IURP�WKH�%URDG�:DON�FRQYH\V�D�JUHDWHU�XQGHUVWDQGLQJ�RI�WKH�

VSHFLDO�DUFKLWHFWXUDO�DQG�KLVWRULF�LQWHUHVW�RI�WKH�EXLOGLQJ��QRWDEO\�D�JUHDWHU�DSSUHFLDWLRQ�RI� LWV�

V\PPHWU\��SURSRUWLRQV��H[WHQW�VFDOH�DQG�WKHUHIRUH� LWV�FRPSRVLWLRQ��,WV�DUFKLWHFWXUDO�TXDOLW\�LV��

DOVR�� LQ� P\� YLHZ�� HQKDQFHG� E\� WKH� YHU\� ILQH� 9LFWRULDQ� SODQWLQJ� VFKHPH� DQG� OD\RXW�

QRWZLWKVWDQGLQJ� WKDW� WKLV� ODQGVFDSH� KDV� D� GLIIHUHQW� FKDUDFWHU� WR� WKH� 2UDQJHU\¶V� RULJLQDOO\�

LQWHQGHG�VHWWLQJ��

���� 7KH�LQWULQVLF�ODQGVFDSH�GHVLJQ�YDOXH�RI�WKH�*UHDW�/DZQ�LV��,�FRQVLGHU��ORZHU�EHFDXVH�WKH�DUHD�

LV�QRW�D�FRPSOHWH�ODQGVFDSH�IHDWXUH�DQG�LWV�SODQWLQJ�LV�XQH[FHSWLRQDO��$GGLWLRQDOO\��WKH�YLHZ RI�

WKH�2UDQJHU\�LV�REOLTXH�DQG�SDUWLDO�ILOWHUHG��

���� ,�FRQVLGHU�WKH�DERYH DQDO\VLV�LV�VXSSRUWHG�E\�WKH�ZD\V�LQ�ZKLFK�WKH�2UDQJHU\�LV�UHSUHVHQWHG�LQ�

SKRWRJUDSKV�RI�LW��IRU�H[DPSOH��LQ�VFKRODUO\�OLWHUDWXUH��VHH�P\ 3R( $SSHQGL[������DQG�LQ�SRSXODU�

LPDJH�PDNLQJ �VHH�P\�3R(�$SSHQGL[�������
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��� ,Q�WKLV�VHFWLRQ�,�PDNH�WKUHH SRLQWV�DULVLQJ�IURP�0U�'XQQ¶V�HYLGHQFH��WKH�ILUVW�WZR�PDWWHUV��,�WKLQN��

RI�FODULILFDWLRQ��7KH�WKLUG��RQ�OLJKW��LV VXEVWDQWLYH�HYLGHQFH�

*XQQHUVEXU\�3DUN�DQG�&RQVHUYDWLRQ�$UHD

��� $W��������0U�'XQQ�LGHQWLILHV�µVRPH�LPSDFW�RQ�WKH�VHWWLQJ�RI�*XQQHUVEXU\�3DUN�DQG�*XQQHUVEXU\�

&RQVHUYDWLRQ�$UHD��EXW�LQ�P\�YLHZ�WKLV�ZRXOG�QRW�PDWHULDOO\�DIIHFW�WKH�RXWFRPH�RI�WKLV�FDVH�DQG�

WKHUHIRUH�KDV�QRW�EHHQ�DVVHVVHG�DV�SDUW RI�P\�3URRI�RI�(YLGHQFH¶� 7KHUH�LV�LQIRUPDWLRQ�RQ�WKH�

KLVWRU\�DQG�VLJQLILFDQFH�RI�*XQQHUVEXU\�3DUN LQ�WKH�*XQQHUVEXU\�3DUN�&$$ �&'*����

��� )RU� WKH� DYRLGDQFH� RI� GRXEW�� ,� GR� QRW� FRQVLGHU� WKH� SURSRVDOV�PDWHULDOO\� DIIHFW� WKH� DELOLW\� WR�

DSSUHFLDWH�ZKDW�LV�VSHFLDO�DERXW�WKHVH�DVVHWV��DQG�QR�RWKHU�SDUWLHV�WR�WKLV�,QTXLU\�KDYH�DOOHJHG�

KDUP�WR�WKHP��+(�SUHVHQW�QR�HYLGHQFH�RQ�WKHP HLWKHU�

��� ,�ILQG�D�QLO�HIIHFW IRU�WKH�IROORZLQJ�UHDVRQV��DQG�EDVHG�RQ�+79,$�9LHZ ���

��� )LUVW�LV�WKH�GLVWDQFH�RYHU�ZKLFK�WKH�LPSDFW�LV�H[SHULHQFHG��VRPH�F���� PHWUHV��

��� 6HFRQG�LV�WKH�VFDOH�RI�WKH�LPSDFW�UHODWLYH�WR�WKH�WUHH�OLQH�ZKLFK�ERXQGV�WKH�SDUN��7KH�FKDQJH�

WR�VN\OLQH�LV�PLQLPDO�DQG�ZRXOG�QRW��LQ�P\�RSLQLRQ��EH QRWLFHDEOH�

��� 7KLUG�LV�WKH�SDQRUDPLF�QDWXUH�RI�WKH�YLHZ�

��� )RXUWK�LV�WKH�JHQHUDO�FKDUDFWHU�RI�WKH�VN\OLQH�VHWWLQJ� ZKLFK�LV�QRZ�SDUWO\�XUEDQLVHG�RQ�WKLV�VLGH��

7KXV�WKH�VOLJKW�LPSDFW�LV�QRW�DOLHQ��

%RWDQLFDO�,QWHUHVW

��� $W������0U�'XQQ�LGHQWLILHV�µ+LVWRULF�DUFKLWHFWXUH��ERWDQLFDO�SODQWLQJ�DQG�GHVLJQHG�ODQGVFDSH�DV�

LQH[WULFDEO\�OLQNHG«¶

���� )RU� WKH�DYRLGDQFH�RI�GRXEW�� LQ�P\�HYLGHQFH� ,� GR�QRW� FRQVLGHU� WKHUH� WR�EH�DQ\� KDUP� WR� WKH�

DWWULEXWH�RI�289�ZKLFK�GHULYHV�IURP�.HZ¶V�LPSRUWDQW�ERWDQLFDO�UROH��0DQ\�RI�WKH�WUHHV�LQ�WKH�

GHVLJQHG�ODQGVFDSH�KDYH�ERWDQLFDO�LQWHUHVW�EXW�,�VHH�WKDW�DV�GLVWLQFW�IURP�WKHLU�DHVWKHWLF�TXDOLW\�

DV�ODQGVFDSH HOHPHQWV�LQ�WKH�FRQWHVWHG�YLHZ�

���� ,W�PD\�EH�WKHUH�LV�QR�UHDO�SRLQW�LQ�WKLV��EHFDXVH�+(�GR�QRW�DSSHDU�WR�EH�DOOHJLQJ�KDUP�WR�WKH�

ERWDQLFDO�LQWHUHVW�RI�.HZ�SHU�VH��

���� 7KH� µH[RWLF¶�� DQ� DVSHFW� RI� ERWDQLFDO� LQWHUHVW�� LV� OLQNHG� LQ� WKLV� SDUDJUDSK� WR� µH[RWLF� $UFDGLDQ�

HVFDSH�IURP�WKH�ZRUOG�RI�LQWHQVH�FLW\�OLYLQJ¶��0U�'XQQ�KDV�KHUH�DGGHG�WKH�DGMHFWLYH�µH[RWLF¶�WR�

WKH�,QVSHFWRU¶V�GUDIWLQJ�DW�KLV���������µ«D�ZHOO�SUHVHUYHG�HQYLURQPHQW�WKDW�VWLOO�UHVRQDWHV�ZLWK�

WKH�VHQVH�RI�DQ�$UFDGLDQ�HVFDSH�IURP�WKH�ZRUOG�RI�LQWHQVH�FLW\�OLYLQJ�¶ ,�UHWXUQ�WR�µ$UFDGLDQ¶�LQ�

P\�FRPPHQWV�RQ�WKH�7KDPHV�/DQGVFDSH�6WUDWHJ\�.HZ�WR�&KHOVHD��³7/6.&´��RQ�ZKLFK�DOO�WKH�

REMHFWLQJ�SDUWLHV�UHO\��DQG�ZKLFK�DSSHDUV�WR�EH�WKH�URRW�VRXUFH�RI�WKLV�WHUP¶V�XVH�LQ�WKLV FRQWH[W��
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���� $JDLQ�IRU�FODULW\��WKH�&���FRQFHSW�RI�WKH�$UFDGLDQ�ODQGVFDSH�LV�QRW�DVVRFLDWHG�SHU�VH�ZLWK�WKH�

H[RWLF��7KH�WZR�DUH�GLVWLQFW�KLVWRULFDOO\�DQG�DV�WKH\�KDYH�EHHQ�DSSOLHG�LQ�WKH�7/6.&�

/LJKW�6SLOO

���� $W� �������� 0U� 'XQQ�PDNHV� WKH� ILUVW� RI� VHYHUDO� UHIHUHQFHV� WR� ZKDW� LV� D� GLVFUHWH� LPSDFW� QRW�

SUHYLRXVO\�UDLVHG��7KLV WKH�SRWHQWLDO�IRU�OLJKW�VSLOO�IURP�WKH�GHYHORSPHQW�LQWR�WKH�:+6� FDXVLQJ�

KDUP��6HH�DOVR��������DQG���������WUHDWLQJ�.HZ�*UHHQ��

���� )LUVW�� QR� HYHQLQJ� YLHZV� ZHUH� UHTXHVWHG� DV� SDUW� RI� WKH� (,$� VFRSLQJ� RU� VXEVHTXHQW� WR� WKH�

DSSOLFDWLRQ¶V� VXEPLVVLRQ�E\�ZD\� RI�D� IRUPDO� UHJXODWLRQ� UHTXHVW��1R�REMHFWLQJ� UHTXHVWHG� WKH�

$SSOLFDQW�WR�REWDLQ�QLJKW�WLPH�UHQGHUV�IRU�WKLV�,QTXLU\��

���� 6HFRQG�� WKH� FRQFHUQV� DUH�� ZLWK� UHVSHFW�� PLVSODFHG�� 5HVLGHQWLDO� HYHQLQJ� LOOXPLQDWLRQ� LV� QRW�

LQWHQVH��,W�LV�YDULHG�LQ�FRORXU��JHQHUDOO\�KDYLQJ�ORZ�OXPHQ�OHYHOV�DQG�RIWHQ�VFUHHQHG�DQ\ZD\�E\�

FXUWDLQV��3HRSOH�UDUHO\�LI�HYHU�WXUQ�RQ�DOO�WKH�OLJKWV�DW�RQFH�LQ�WKHLU�IODWV��7KH�FRQYHQWLRQ�IRU�QLJKW�

WLPH�UHQGHUV��,�KDYH�GRQH�D�ORW�RI�WKLV�ZRUN��LV�WR�DSSO\�D�VFDWWHUHG�SDWWHUQ�RI�LOOXPLQDWLRQ WR�

UHIOHFW� GLIIHUHQWLDO� RFFXSDWLRQ� DV� FDQ� EH� REVHUYHG� LQ� PDQ\� WRZHU� EORFNV� �IRU� H[DPSOH�� WKH�

+DYHUILHOG�(VWDWH¶V���

���� $GGLWLRQDOO\�� WKH� SURSRVDOV ZLOO� QRW� EH� IORRG� OLW� DV� IHDWXUHV� HLWKHU�� $QG� WKH\� DUH� VHW� LQ� DQ�

HVWDEOLVKHG�XUEDQ�DUHD�JHQHUDWLQJ�VN\�JORZ��,�KDYH�VHHQ�WKLV�IRU�P\VHOI�IURP�.HZ�*UHHQ��7KH�

UHDOLVDWLRQ�RI� WKH�GHYHORSPHQW�SODQ�IRU� WKH�DUHD�ZLOO�QHFHVVDULO\�PHDQ�D�JHQHUDO� LQFUHDVH�LQ�

DPELHQW�OLJKW�LQ�DQ\�HYHQW�

���� $GGLWLRQDOO\��,�XQGHUVWDQG�WKDW�ZKHQ�WKH�*DUGHQV�DUH�RSHQ�DW�QLJKW��IRU�H[DPSOH�IRU�SRSXODU�

PXVLF� FRQFHUWV� RQ� WKH�*UHDW� /DZQ��� WKH� HYHQW� LOOXPLQDWLRQ�ZLOO� QDWXUDOO\� IODUH� RXW� �REVFXUH��

GLVWDQW�LOOXPLQDWLRQ�

���� )RU�WKHVH�UHDVRQV��,�GR�QRW�WKLQN�WKHUH�LV�DQ\�PDWHULDO�LPSDFW�DW�QLJKW��

���� )RU� WKH� DYRLGDQFH� RI� GRXEW�� ,� PDGH� WKLV� SRLQW� LQ�P\� 3R(� DW� ������ ZKHUH� ,� FRQFOXGHG� WKH�

IROORZLQJ�

µ1R�QLJKW�WLPH�UHQGHUV�KDYH�EHHQ�UHTXHVWHG�EHFDXVH��,�XQGHUVWDQG��WKH�JDUGHQV�DUH�QRW�

JHQHUDOO\� RSHQ� LQ� WKH� HYHQLQJ� H[FHSW� IRU� FRQFHUWV� ZKLFK� KDYH� WKHLU� RZQ� LOOXPLQDWLRQ��

5HVLGHQWLDO�OLJKWLQJ�LV��LQ�DQ\�HYHQW��VRIW�DQG�YDULHG�DQG�VR�,�GR�QRW�H[SHFW�WKDW�HIIHFWV�RQ�

WKH�*UHDW�/DZQ�ZRXOG�EH�PDUNHG�RU�LQWUXVLYH�DQ\ZD\�¶
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��� 7+(�7+$0(6�/$1'6&$3(�675$7(*<�.(:�72�&+(/6($ ��������&'*���

��� $OO�WKUHH�ZLWQHVVHV�IRU�WKH�REMHFWLQJ�SDUWLHV�VHHN�WR�SODFH�ZHLJKW�RQ�WKH�DERYH�GRFXPHQW� ,�GLG�

QRW�WUHDW�LW�LQ�P\�HYLGHQFH�EHFDXVH�,�WKLQN�LW LV�QRW�UHOHYDQW�WR�WKH�GHFLVLRQ�ZKLFK�WKH�6R6�LV�WR�

PDNH�DQG�EHFDXVH� LW�KDV�EHHQ�VXSHUVHGHG�E\�DGRSWHG�GRFXPHQWV��7KHUH�DUH�QHYHUWKHOHVV�

SDUWV�,�FRQVLGHU�LQIRUPDWLYH�DQG�,�WUHDW�WKRVH�ODWHU�LQ�WKLV�VHFWLRQ��

%DFNJURXQG�DQG�:HLJKW

��� %\�ZD\�RI�EDFNJURXQG��WKH�UHOHYDQW�GRFXPHQW�LV�RQH�RI�D�VXLWH�RI�WKUHH��WKH�RWKHU�WZR�EHLQJ�WKH�

3RRO�RI�/RQGRQ�WR�7LOEXU\��WKH�7KDPHV�6WUDWHJ\�(DVW�� 7KHVH�VWXGLHV�ZHUH�XQGHUWDNHQ�WR�LQIRUP�

D�WKHQ�HPHUJLQJ�/RQGRQ�3ODQ��ZKLFK�ZRXOG�UHSODFH�WKH�ROG�UHJLRQDO�SODQQLQJ�JXLGDQFH�RQ�WKH�

7KDPHV��

��� 7KHVH�VWXGLHV�LQIRUPHG�SUHYLRXV�DQG�FXUUHQW�/RQGRQ�3ODQ SROLFLHV RQ�WKH�7KDPHV��SUHVHQWO\

�����RQ�WKH�%OXH�5LEERQ�DQG������RQ�WKH�5LYHU�7KDPHV��7KHVH�VHHN�DQG�SURPRWH�WKH�ULYHU�DV�

D�µVWUDWHJLFDOO\�LPSRUWDQW�DQG�LFRQLF�IHDWXUH¶��VHH�3DUW�$ DQG WKH�VXSSRUWLQJ�SROLF\�JXLGDQFH�DW�

�������7KHUH�DUH�RWKHU�FRJQDWH�SROLFLHV�LQ�DGRSWHG�SODQQLQJ�GRFXPHQWV��7KH�7/6.&�ZDV��LQ�

VKRUW��D�WUDQVLWLRQDO�GRFXPHQW�ZKLFK�KDV�GRQH�WKH�SROLF\�IRUPXODWLRQ�ZRUN�UHTXLUHG�RI�LW��

��� ,� KDYH� FRQVXOWHG� +RXQVORZ¶V� SODQQLQJ� ZHEVLWH�� DQG� VHDUFKHG� VXSSOHPHQWDU\� SODQQLQJ�

GRFXPHQWV��,�GLG�QRW�ILQG�WKH�7/6.&�OLVWHG�WKHUH�DV�DQ�63'��

��� ,�KDYH�DOVR�FRQVXOWHG� WKH� ORFDO� SODQ� UHYLHZ�HYLGHQFH�EDVH�ZHESDJH��7KLV�GRHV� QRW� OLVW� WKH�

GRFXPHQW� DV� SDUW� RI� WKH� HYLGHQFH� EDVH� IRU� WKH� UHOHYDQW� ORFDO� SODQ� UHYLHZ�� ,� VHDUFKHG� WKDW�

GRFXPHQW�XQGHU�µ7KDPHV¶�DQG�IRXQG�QR�UHIHUHQFH�WR�WKH�7/6.&��

��� $W�WKH�&&�,QTXLU\�ERWK�WKH�&RXQFLO�DQG�+LVWRULF�(QJODQG�LQYLWHG�WKH�&&�,QVSHFWRU�WR�JLYH�ZHLJKW�

WR�WKLV�GRFXPHQW�DV�D�PDWHULDO�FRQVLGHUDWLRQ��

��� ,�IRXQG�RQO\�RQH�UHIHUHQFH�WR�WKLV�GRFXPHQW�LQ�WKH ,5 �XVLQJ�WKH�VHDUFK�IXQFWLRQ�RQ�WKH�3')���

DW������RI�&',����ZKHUH�WKH�,QVSHFWRU GLVFXVVHG�SROLF\�DQG�PDWHULDO�FRQVLGHUDWLRQV�

³7KH�7KDPHV�/DQGVFDSH�6WUDWHJ\�.HZ�WR�&KHOVHD������� LV�DOVR� LQVWUXFWLYH�DV�DUH�WKH�

FRQVHUYDWLRQ�DUHD�DSSUDLVDOV��SUHSDUHG�E\�WKH�&RXQFLO��UHODWLQJ�WR�WKRVH�DIIHFWHG�E\�WKH�

SURSRVDOV��´

��� 7KLV�GUDIWLQJ�VXJJHVWV�DQ�HTXLYDOHQFH�RI�ZHLJKW�DV�EHWZHHQ�WKH�WZR &$�DSSUDLVDOV�DQG� WKH�

7/6.&� EXW�,�GR�QRW�DJUHH�WKH\�GR�KDYH�WKH�VDPH�ZHLJKW��

��� ,�FRXOG�ILQG�QR�UHIHUHQFH�WR�WKLV�GRFXPHQW�LQ�KLV ILQGLQJV�LQ�VHFWLRQ����RI�WKH�,5 �&',���� ,�UHIOHFW�

RQ�RWKHU�ULSDULDQ SURMHFWV�,�KDYH�GRQH�LQ�/RQGRQ�RYHU�WKH�\HDUV��DQG�LQ�SDUWLFXODU�RQ�WKH�JHQHUDO

SODQQLQJ�ZRUN� ,�GLG� IRU� WKH�5RWKVFKLOGV�RQ� WKH� ,OOXPLQDWHG�5LYHU�3URMHFW��7KLV�PRUH� WKDQ����

GLIIHUHQW�SODQQLQJ�DSSOLFDWLRQV�WR�UHODPS�DUWLVWLFDOO\�DOO�WKH�ULYHU�FURVVLQJV��VWDUWLQJ�ZLWK�7RZHU�

� ,�ZDV�SDUW�RI�WKH�WHDP�WKDW�SUHSDUHG�WKH�ODWWHU�VR�DP�IDPLOLDU�SDUWLFXODUO\�ZLWK�WKH�SROLF\�FRQWH[W�IRU�LW��DQG�LWV�UHODWLRQVKLS�WR�LWV�
UROH�ZKLFK�ZDV�LQ�SDUWLFXODU�WR�EULGJH�WKH�53*�RQ�WKH�7KDPHV�DQG�WKH�/RQGRQ�3ODQ��
� 6HH�KWWSV���ZZZ�KRXQVORZ�JRY�XN�LQIR�������SODQQLQJBSROLF\������VXSSOHPHQWDU\BSODQQLQJBGRFXPHQWVBDQGBJXLGDQFH�
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%ULGJH��7KHUH�ZHUH�D�ODUJH�QXPEHU�RI�/%&V��DQG�RXU�FOLHQW¶V�DSSOLFDWLRQV ZHUH�PDGH�WR�DOO�WKH�

ULSDULDQ�DXWKRULWLHV�� IROORZLQJ�H[WHQVLYH SUH�DSSOLFDWLRQ�FRQVXOWDWLRQ�ZLWK�HDFK��1RW�RQFH�GLG�

WKHVH�DXWKRULWLHV�UHIHU�XV�WR WKH�UHOHYDQW�SDUWV�RI�WKH�7/6.& GRFXPHQW�RU�FLWH�WKHP��7KH�SURMHFW�

LV�EHLQJ�LPSOHPHQWHG�DQG�ZH�DUH�GLVFKDUJLQJ�FRQGLWLRQV��

���� 7KH�7/6.&�PDNHV�YDULRXV�SROLF\�UHFRPPHQGDWLRQV��ZKLFK�KDYH�QR�VWDWXV�LQ�WKHPVHOYHV�VLQFH�

WKH\�DUH�RXW�RI�GDWH��EHLQJ�VXSHUVHGHG�E\�GHYHORSPHQW�SODQ�SROLF\��QDWLRQDO�SROLF\��JXLGDQFH�

DQG�63'V���7KH�SDUWV�GHDOLQJ�ZLWK�FKDUDFWHULVDWLRQ�DUH�VXSHUVHGHG E\�VXEVHTXHQW��DGRSWHG�

DSSUDLVDOV�EHIRUH�WKLV�,QTXLU\��

9LHZV

���� 7KH�7/6.& FRQWDLQV FKDUDFWHULVDWLRQV�RI�WKH�GLIIHUHQW�ULYHU�VWUHWFKHV�DQG�ZKLFK�DUH�FRQVLVWHQW�

ZLWK�WKH�UHOHYDQW�DGRSWHG�&$$�IRU�6RW*&$� ,�DJUHH�EURDGO\�ZLWK�WKH�GHVFULSWLRQV�WKHUH�± VHH�

&'*�����

���� 7KH�7/6.& VHULHV�LGHQWLILHG�NH\�YLHZV�LQ�WKLV�FKDUDFWHU�µUHDFK¶�RI�WKH�ULYHU��7KH�WKUHH�LW�LGHQWLILHG�

DUH�

x 7KH�YLHZ�GRZQVWUHDP�IURP�.HZ�%ULGJH�WR�WKH�UDLOZD\�EULGJH�DQG�2OLYHU¶V�,VODQG�

x 7KH�YLHZ�DORQJ�WKH�ULYHU¶V�HGJH�RI�WKH�&$��DQG

x 7KH�YLHZ�WRZDUGV�6RW*&$�IURP�WKH�7KDPHV�3DWK��ZKLFK� LV�WKH�YLHZ�WKLV�,QTXLU\� LV�

GHEDWLQJ �DQ�DIIHFWHG�YLHZ��

���� ,Q�P\�PDLQ�HYLGHQFH��,�LGHQWLILHG�HVVHQWLDOO\�WKHVH�VDPH�WKUHH�LPSRUWDQW�ULSDULDQ�YLHZV�RI�WKH�

&$ �VHH VHFWLRQ�����RI�P\�3R(��

���� )XUWKHUPRUH��,�QRWH�WKDW�WKH�GRFXPHQW�GRHV�QRW�UHSURGXFH�D�SKRWRJUDSK�RI�WKH�&$�IURP�WKH�

7KDPHV�3DWK��,QVRIDU�DV�,�FDQ�MXGJH��WKH�SURSRVDO�ZRXOG�QRW�EH�LQ�DQ\�RI�WKH�SKRWRJUDSKV�LQ�

WKDW�GRFXPHQW�LOOXVWUDWLQJ�WKLV�ULYHU�UHDFK��

µ$UFDGLDQ¶�7KDPHV

���� ,�XQGHUVWDQG�WKDW�WKH�FRQFHSW�RI�$UFDGLDQ�7KDPHV�ZDV�XVHG�EHIRUH�WKH������7/6.&��DQG�LV�

XVHG�DV�D�WLWOH�LQ�D�ERRN�HG��E\�WKH� ODQGVFDSH�KLVWRULDQ�0DYLV�%DWH\� LQ�WKH�WLWOH�RI�D�ERRN�RI�

������'U�6WDPSHU¶V�UHSRUW�DW�P\�$SSHQGL[���QRWHG�WKDW�������RI�WKH�:+6�03�VWDWHG�

µ%HWZHHQ�+DPSWRQ�DQG�.HZ�LQ�WKH�XSSHU�UHDFKHV�RI�WKH�7KDPHV��WKHUH�LV�D�UHPDUNDEOH�

QXPEHU�RI�FRQQHFWHG�RSHQ�VSDFHV�± D�XQLTXH�ODQGVFDSH�RI�KLVWRULF��QDWXUDO�DQG�FXOWXUDO�

VLJQLILFDQFH� WKDW� KDV� EHHQ� FHOHEUDWHG� IRU� RYHU� WKUHH� KXQGUHG� \HDUV� DV� ³7KH� $UFDGLDQ�

7KDPHV´�¶

���� 7KH�7/6.&�XVHV�WKLV�WHUP�LQ�WKUHH�SODFHV�

���� 7KH�ILUVW�FLWDWLRQ�LV�LQ�WKH�IRUHZRUG��XQSDJLQDWHG��

³7KH�.HZ� WR�&KHOVHD� VWUHWFK� RI� WKH�7KDPHV� LV� XQLTXH�� LW� LV� WKH� WUDQVLWLRQ� EHWZHHQ� WKH�

$UFDGLD�RI�.HZ�DQG�DERYH��DQG�WKH�0HWURSROLV�RI�/DPEHWK��:HVWPLQVWHU�DQG�EHORZ��6R�
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ORFDO� SHRSOH�� DQG� ,� EHOLHYH�PRVW� /RQGRQHUV��ZKLOH� DFFHSWLQJ� WKH� QHHG� IRU� FKDQJH�� DUH�

FRQFHUQHG� WKDW� LWV� YDULHG�� YHUGDQW� EXW� YLEUDQW� FKDUDFWHU� VKRXOG� EH� FRQVHUYHG� DQG�

HQKDQFHG�� :H� WKHUHIRUH� VHH� 7KH� 7KDPHV� 6WUDWHJ\� .HZ� WR� &KHOVHD� DV� SURYLGLQJ� D�

IXQGDPHQWDO�IUDPHZRUN�IRU�D�YLVLRQ�IRU�WKH�5LYHU�DV�ZH�PRYH�IRUZDUG�LQ�WKH���VW�&HQWXU\�´

���� 7KHQ��LQ�WKH�PDLQ�ERG\�RI�WKH�GRFXPHQW��DW������

³7KLV�VWUHWFK�RI�WKH�ULYHU�KDV�D�ULFK�DQG�YDULHG�ODQGVFDSH��WUDQVLWLRQDO�IURP�$UFDGLDQ�.HZ��

WKURXJK�VXEXUEDQ�DUHDV��WR�D�EXLOW�XS��FLW\�ODQGVFDSH��,W�LV�FKDUDFWHULVHG�E\�KLVWRULF�VWUDQGV�

DQG�PDOOV� WKDW�GHYHORSHG�RQ� WKH�RXWVLGH�EHQGV�RI� WKH�ULYHU�� IRU�H[DPSOH�6WUDQG�RQ� WKH�

*UHHQ�� 0RUWODNH�� %DUQHV�� &KLVZLFN�� +DPPHUVPLWK� DQG� 3XWQH\�� 7KH� PDLQ� UHDVRQ� IRU�

EXLOGLQJV� DSSHDULQJ� RQ� WKH� RXWVLGH� EHQGV� RI� WKH� ULYHU� ZDV� EHFDXVH� WKH� JUDYHO� VWUDWD�

GHSRVLWHG�E\�WKH�ULYHU� LQ� WKHVH� ORFDWLRQV�SURYLGHG�VXLWDEOH�IRXQGDWLRQV��7KH�JUDYHO�DOVR�

SURYLGHV�D�EHWWHU�ODQGLQJ�SODFH�IRU�ERDWV�WKDQ�WKH�VLOW�IRXQG�RQ�WKH�LQVLGH�RI�EHQGV�´

���� $QG�DW�������

³,W�LV�LPSRUWDQW�WR�YLHZ�WKH�ODQGVFDSH�RI�WKH�.HZ�WR�&KHOVHD�VWUHWFK�RI�WKH�7KDPHV�LQ�WKH�

ZLGHU�FRQWH[W�RI� WKH�5LYHU� LQ�/RQGRQ��7KH�VWXG\�DUHD� IRUPV� WKH� WUDQVLWLRQ�EHWZHHQ� WKH�

$UFDGLDQ�ODQGVFDSH�RI�WKH�XSSHU�UHDFKHV�RI�WKH�7KDPHV�LQ�/RQGRQ��IURP�+DPSWRQ�WR�.HZ��

DQG�WKH�0HWURSROLWDQ�FHQWUH�RI�WKH�FDSLWDO�ZKLFK�GRPLQDWHV�EHWZHHQ�&KHOVHD�DQG�7RZHU�

%ULGJH��7KH�WLGDO�QDWXUH�RI� WKH�7KDPHV�SURGXFHV�D� ODQGVFDSH�ZKHUH�WKH�UHODWLRQVKLS�RI�

ODQG�WR�ZDWHU�FKDQJHV�GUDPDWLFDOO\� WZLFH�D�GD\�DQG� LV�D�GDLO\�UHPLQGHU�RI� WKH�SRZHU�RI�

QDWXUH�DW�WKH�KHDUW�RI�WKH�FLW\�´

���� 7KH�ILUVW�SRLQW�WR�PDNH�LV�WKDW�WKH�FRQFHSW�LV�XVHG�LQ�UHODWLRQ�WR�WKH�ULYHU�LWVHOI�QRW�LWV�KLQWHUODQG�

DQG�DV� LW�PHDQGHUV� WKURXJK�RSHQ� ODQGVFDSHV��PRVW�KLVWRULF��ZKLFK�DUH�FKDUDFWHULVWLF�RI� WKH�

XSSHU�UHDFKHV�RI�WKH�7KDPHV��5LFKPRQG�3DUN��+DP�+RXVH�DQG�3DUN��0DUEOH�+LOO��6WUDZEHUU\�

+LOO�DQG�RWKHUV���7KH�FRQFHSW�LV�VHFRQGDU\�WR�DQ\�IRUPDO�ODQGVFDSH�FKDUDFWHULVDWLRQ�DQG�RI�OLWWOH�

YDOXH�LQ�WKDW�FRQWH[W�DQ\ZD\�EHFDXVH�LW�LV�QRW�GHILQHG�VWULFWO\��

���� ,�LQIHU�IURP�WKLV�WKH�FRQWH[W�RI�WKLV�GUDIWLQJ�WKDW�WKH�ZRUGV�DUH�DSSOLHG�LQ�D�ORRVH�ZD\�WR�FRQWUDVW�

ZLWK�GHYHORSHG�ODQG�

���� ,� FDQ�VHH�ZK\� WKH� ,QVSHFWRU�DW� WKH�&&� ,QTXLU\� IHOW� DEOH WR UHIHU� WR� WKH�FRQFHSW� LQ� WKLV�ZD\��

KRZHYHU��IURP�ZKDW�,�KDYH�UHDG��,�FRQFOXGH�WKDW�KH�GLG�QRW�KDYH�EHIRUH�KLP�DQ�DQDO\VLV�RI�WKLV�

WHUP¶V�PHDQLQJ�ZKLFK�LV�FRPSDUDEOH�WR�WKDW�QRZ�LQ�HYLGHQFH�EHIRUH�WKLV�,QTXLU\��
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��� &/$5,),&$7,21�$1'�&255(&7,21

&ODULILFDWLRQ

��� ,�QRWH�SDUDJUDSK�����IURP�P\�6XPPDU\�LQ�ZKLFK�,�ZURWH�

³$W� WKH� WLPH� RI�ZULWLQJ�� WKH�$SSOLFDQW� KDV� MXVW� UHFHLYHG�SDSHUV� UHODWLQJ� WR� WKDW� GHFLVLRQ�

UHOHDVHG�XQGHU�D�)UHHGRP�RI�,QIRUPDWLRQ�UHTXHVW�´

��� 7KLV�QRWH�ZDV�EDVHG�RQ�D�PLVXQGHUVWDQGLQJ�DQG�LW��DQG�DQ\�VXEVHTXHQW�UHIHUHQFHV�WR�DQ\�VXFK�

SDSHUV� VKRXOG�EH�GLVUHJDUGHG��1HLWKHU�,�QRU�WKH�$SSHOODQW�ZLOO�DW�WKH�WLPH�RI�ZULWLQJ�UHIHU�WR�RU�

UHO\�RQ�DQ\�VXFK�SDSHUV��

&RUUHFWLRQ

��� $GGLWLRQDOO\�� ,� ZLVK� WR� FRUUHFW� DQ� REVHUYDWLRQ� DW� ����� LQ�P\�PDLQ� 3R(�� 7KLV� UHODWHG� WR� WKH�

PDQDJHPHQW�RI�WKH�RSHQ�JUDVVHG�DUHDV�LQ�.HZ�*DUGHQV�LQ�WKH�ODWH�&���WR�F������ZKHQ�LW�ZDV�

RSHQHG�WR�WKH�SXEOLF��$W�P\������,�DGYLVHG�WKH�6R6�WKDW�

���

µ,�DOVR�FDQ�VHH�ZK\�LW�PLJKW�EH�DUJXHG�WKDW�WKH�*UHDW�/DZQ¶V�JUDVVODQG�FKDUDFWHU�LV�UHGROHQW�

RI�&���SDUNODQG��7KDW�ILQGLQJ�ZRXOG��KRZHYHU��EH�ZURQJ�EHFDXVH�SDUNODQG�JUDVVODQG�KDV�

D�YHU\�GLIIHUHQW�FKDUDFWHU�DQG�PDQDJHPHQW�UHJLPH�WR�WKH�FOLSSHG�ODZQ�ZKLFK�VHUYHV�WKH�

QHHGV�RI�WKH�JDUGHQV�WRGD\��$GGLWLRQDOO\��WKH�H[WHQW�RI�ODZQ�LV�UHODWLYHO\�VPDOO��7KLUG��WKH�

ORFDWLRQ�DQG�RULHQWDWLRQ�RI�SDWKV�LV�QRW FRQVLVWHQW�ZLWK�KLVWRULF�SDUNODQG�LQ�WKH�&���WUDGLWLRQ��

7KH�SDWKV�KDYH�D�PXQLFLSDO�SDUNODQG�FKDUDFWHU�DQG�VR�GRHV�WKH�ODZQV¶�PDQDJHPHQW�¶

��� ,�DVNHG�'U�6WDPSHU�WR�FKHFN�WKLV�DQG�KLV�DGYLFH�EDFN�LV�SURYLGHG�DW�$SSHQGL[����+H�FRQILUPHG�

WKDW�WKH�PDQDJHPHQW�RI�WKH�*UHDW�/DZQ�QHDUHVW�WR�:KLWH�+RXVH�ZDV�QRW�DV�,�GHVFULEHG�EXW�DV�

IROORZV�

µ,� WKLQN�LW� LV�WKHUHIRUH�D�UHDVRQDEOH�FRQFOXVLRQ�WKDW�FORVH�WR�WKH�:KLWH�+RXVH�± WKH�DUHD�

IUDPHG�E\�WKH�WXEEHG�IUXLW�WUHHV�WR�WKH�ZHVW�DQG�WKH�VFUHHQ�RI�WUHHV�WR�WKH�HDVW�± WKH�JUHDW�

/DZQ�ZRXOG�KDYH�EHHQ�FORVH�PRZQ�DQG�FDUHIXOO\�PDQDJHG��ZKHUHDV�IXUWKHU�WR�WKH�VRXWK�

PRZLQJ�DQG�ZDWHULQJ�LV�OLNHO\�WR�KDYH�EHHQ�OHVV�IUHTXHQW��ZLWK�WKH�JUD]LQJ�VKHHS�SURYLGLQJ�

PXFK�RI�WKH�µPDQDJHPHQW¶�DV�ZHOO�DV�YLVXDO�LQWHUHVW��7KHVH�GLIIHUHQW�UHJLPHV DUH�OLNHO\�WR�

KDYH�EHHQ�UHIOHFWHG�LQ�WKH�FKDUDFWHU�DQG�OHQJWK�RI�WKH�VZDUG�¶

��� $V� D� FRQVHTXHQFH�� WKH� NQRZQ� FRQGLWLRQ� RI� WKH� JUDVV� WRGD\� LV� QRW� GLVVLPLODU� WR� WKH� RULJLQDO�

FRQGLWLRQ��DOEHLW�LW�LV�OLNHO\�WKDW�WKLV�ZDV�VRPHZKDW�LUUHJXODU�DQG�PRUH�GLYHUVH�EHFDXVH�LW�ZDV�

PDQXUHG�E\�VKHHS��

'U�&KULV�0LHOH�0573,�,+%&

6HQLRU�3DUWQHU

0RQWDJX�(YDQV�//3

'DWH�����-DQXDU\�����



$SSHQGL[��

0DSV�DQG�,OOXVWUDWLRQV�$QDO\VLV

3DJH����RI����
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$SSHQGL[��

7KH�7UHDWPHQW�RI�WKH�/DWH�&���9LHZV�DW�WKH�&KLVZLFN�&XUYH�
,QTXLU\
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$SSHQGL[�����7KH�7UHDWPHQW�RI�WKH�/DWH�&���9LHZV�DW�WKH�&KLVZLFN�&XUYH�

,QTXLU\

D� ,�KDYH�UHYLHZHG�WKH�HYLGHQFH�DQG�FORVLQJV�SUHVHQWHG�WR�WKH�&KLVZLFN�&XUYH�,QTXLU\�DV�WKHVH�

SHUWDLQ�WR�WKH YLHZV�,�FRQVLGHU�LQ�VHFWLRQ�����RI�P\�5HEXWWDO��,�KDYH�QRW�LGHQWLILHG�HYHU\�FLWDWLRQ�

EHORZ�EXW�FRQVLGHU�WKH�VHOHFWLRQV�WR�EH�UHSUHVHQWDWLYH�DQG�IDLU�

$UFKLWHFW¶V�3URRI

E� 3DJH������5HFRQVWUXFWLRQ�GUDZLQJ� ORRNLQJ� WR�2UDQJHU\�DQG�:KLWH�+RXVH� IURP�*UHDW�/DZQ�

&OHDUO\�VKRZV�WKH�OLQH�RI�WUHHV�VFUHHQLQJ�WKH�2UDQJHU\��$FFRPSDQ\LQJ�FRPPHQWDU\�LQFOXGHV�

��������7KLV�VNHWFK�«�VKRZV�WKH�2UDQJHU\�ZRXOG�KDYH�EHHQ�PDVNHG�EHKLQG�D�FOXVWHU�RI�

WUHHV�WR�WKH�ULJKW�RI�WKLV�YLHZ�DQG�ZDV�QRW�WKH�IRFXV�RI�WKLV�YLVWD�¶

+LVWRULF�(QJODQG�3URRI

F� $SSHQGL[����)LJXUH����� LV�D� UDWKHU�FUXGH�YHUVLRQ�RI�0DUORZ¶V�YLHZ��5$���)LJXUH���� IURP�WKH�

*HQWOHPDQ¶V�0DJD]LQH�������+(�GRHV�QRW�RIIHU�DQ\�FRPPHQW�RQ�WKLV�HLWKHU�KHUH�RU�LQ�WKH�PDLQ�

WH[W��ZKHUH�WKHUH�LV�RQO\��DW���������WKH�REVHUYDWLRQ�WKDW�&���FRQWHPSRUDULHV�WKRXJKW�ZHOO�RI�

WKH�*UHDW�/DZQ�

/%+�3URRI

G� 1R�&RPPHQW��

5%*.�$QGUHZ�&URIW�3URRI

H� 3DUDJUDSK�������UHDGV�WKXV�

³7KH� H[SDQVLYH� DQG� RSHQ� *UHDW� /DZQ� LQ� IURQW� RI� )UHGHULFN¶V� H[WHQVLYHO\� UHPRGHOOHG�

UHVLGHQFH��WKH�:KLWH�+RXVH��ZDV�D�PXFK�SUDLVHG�IHDWXUH�RI�.HZ�*DUGHQV��HYHQ�DPRQJVW�

WKRVH�ZKR�ZHUH�QRW� VR�NHHQ�RQ� WKH� UHVW�RI� WKH�H[RWLF�GHVLJQ�� ³7KH�RQO\�EHDXW\�RI� WKLV�

JDUGHQ�LV�WKH�ILUVW�YLHZ�RI�WKH�ODZQ��ZLWK�WKH�3DJRGD�DW�WKH�HQG´��/RQGRQ�0DJD]LQH��$XJXVW�

������� &RQWHPSRUDU\� SDLQWLQJV DQG� HQJUDYLQJV� VKRZ� *HRUJLDQ� ODGLHV� DQG� JHQWOHPHQ�

ZDONLQJ�ZLWK� WKHLU�GRJV�RQ� WKH�*UHDW�/DZQ��HQMR\LQJ� WKH� IUHHGRP�WR�ZDQGHU�DFURVV� WKH�

FORVH�FURSSHG�JUDVV�DW�ZLOO��H�J��6HH�,OOXVWUDWLRQV������DQG���LQ�$SSHQGL[�(�DQG�)LJXUHV������

����DQG������LQ�WKH�7+9,$�$GGHQGXP��&'(������:KHUH�WKH�UHVW�RI�WKH�JDUGHQV�KDG�SDWKV�

IURP�ZKLFK�WR�HQMR\�WKH�IROOLHV�DQG�YLHZV�LQ�D�UHFRPPHQGHG�RUGHU��WKLV�ZDV�D�IUHH�IORZLQJ�

VSDFH�WR�EH�HQMR\HG� LQ�DQ�XQVWUXFWXUHG�DQG�PRUH�SHUVRQDO�ZD\��7KHVH�VDPH�SDLQWLQJV�

VKRZ�WKH�RSHQ�ODZQ�DV�EHLQJ�HQFORVHG�DW� LWV�IDU�HGJHV�E\�GHQVH�ERXQGDU\�SODQWLQJV�RI�

WUHHV��FRQWUROOLQJ�WKH�YLHZV�IURP�ZLWKLQ�WKH�ODZQ�WR�WKH�FRQWULYHG�IHDWXUHV�RI�WKH�VLWH��ZLWK�

QR�LQWUXVLRQV�YLVLEOH�IURP�RXWVLGH��VHH�,OOXVWUDWLRQV�LQ������DQG���LQ�$SSHQGL[�(�DQG�)LJXUHV�

���������DQG������LQ�WKH�7+9,$�$GGHQGXP��&'(������´

3DJH����RI����
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I� 7KHUH� LV�DQ� LPSOLFLW�DFFHSWDQFH�WKDW� WKH�YLHZV�DUH�DFFXUDWH�UHSUHVHQWDWLRQV�RI� WKH�*HRUJLDQ�

ODQGVFDSH�

J� 7KH�FDSWLRQ�WR�,OOXVWUDWLRQ����WKH������0DUORZ�YLHZ�ZH�KDYH�FRQFHQWUDWHG�RQ��LV��

µ7KLV�LPDJH�ZDV�LQFOXGHG�LQ�:LOOLDP�&KDPEHUV¶�ERRN�RI�.HZ�*DUGHQV��VKRZLQJ�KRZ�KLV�

DUFKLWHFWXUDO�GHVLJQV�ILWWHG�LQWR�WKH�ZLGHU�ODQGVFDSH��7KH�7HPSOH�RI�$HROXV�FDQ�EH�VHHQ�

RQ� LWV� PRXQG� �NQRZQ� YDULRXVO\� DV� WKH� &XPEHUODQG� 0RXQG� DQG� WKH� /DXUHO� 0RXQW���

RYHUORRNLQJ�WKH�*UHDW�/DNH��7KH�2UDQJHU\�FDQ�EH�VHHQ�DW�WKH�QRUWKHUQ�HQG�RI�WKH�*UHDW�

/DZQ��ZLWK�D�FOHDU�YLHZ�DFURVV�WKH�ODZQ�EHWZHHQ�WKH�2UDQJHU\�DQG�WKH�/DNH��7KH�EXLOGLQJV�

DUH� HDFK� VXUURXQGHG� E\� WKH� WUHHV� SODQWHG� DW� WKH� HGJHV� RI� .HZ�*DUGHQV� WR� FUHDWH� DQ�

LQWHUQDOO\�UHIHUHQFLQJ�DQG�LQWHUQDOO\�IRFXVVHG�JDUGHQ�WKDW�FORVHG�RXW�WKH�ZRUOG�RXWVLGH�¶

K� 7KH�FDSWLRQ�WR�,OOXVWUDWLRQ����ORRNLQJ�EDFN�WR�WKH�:KLWH�+RXVH�DQG�2UDQJHU\�ZLWK�WKH�KXJH�VZDQ�

LQ�WKH�ULJKW�IRUHJURXQG�LV�

µ7KLV�LPDJH�VKRZV�WKH�2UDQJHU\�YLVLEOH�DFURVV�WKH�*UHDW�/DNH�DQG *UHDW�ODZQ��LOOXVWUDWLQJ�

WKH� RSHQ� FKDUDFWHU� RI� WKLV� QRUWKHUQ� HQG� RI� )UHGHULFN� DQG� $XJXVWD¶V� .HZ�*DUGHQV�� DOO�

FRQWDLQHG�ZLWKLQ�D�WKLFN�ERXQGDU\�SODQWLQJ�RI�WUHHV��1RWH�DOVR�WKDW�WKH�SHRSOH�LQ�WKH�SLFWXUH�

DUH�QRW�IROORZLQJ�IRUPDO�SDWKV��EXW�DUH�ZDQGHULQJ�DW ZLOO�DFURVV�WKH�JUDVV�¶

L� 7KH� FDSWLRQ� WR� ,OOXVWUDWLRQ� ��� D� F������ YLHZ� VWUDLJKW� RQ� WR� WKH�:KLWH�+RXVH� �ZLWK� WKH� WUHHV�

VFUHHQLQJ�WKH�2UDQJHU\�WR�WKH�ULJKW��LV�

µ7KLV�LPDJH�VKRZV�WKH�VHFWLRQV�RI�WKH�*UHDW�ODZQ�WKDW�OD\�LPPHGLDWHO\�RQ�IURQW�RI�WKH�:KLWH�

+RXVH��DQG�UHLQIRUFHV�WKH�SRLQW�WKDW�SHRSOH�ZHUH�QRW�FRQILQHG�WR�WKH�IRUPDO�SDWKZD\V�LQ�

WKHLU�H[SHULHQFH�RI�.HZ�*DUGHQV�DQG�ZHUH�DEOH�WR�IUHHO\�ZDON�DFURVV�WKH�/DZQ�¶

7KH�,QVSHFWRU¶V�5HSRUW�� 'LG�WKH�,QVSHFWRU�FRPH�WR�D�ILQGLQJ�RQ�ZKR�LV�ULJKW"�:DV�WKH�

YHUDFLW\�RI�WKH�YLHZV�FRQVLGHUHG"

M� )LUVW��LQ�WKH�FDVH�IRU�WKH�&RXQFLO��

x :KHUH�WKH�,QVSHFWRU¶V�UHSRUW�FRQVLGHUV�WKH�LPSDFW�RI�WKH�&XUYH�RQ�WKH�2UDQJHU\�DQG�

*UHDW�/DZQ��������������WKHUH�LV�QR�UHIHUHQFH�WR�KLVWRULF�YLHZV�

x 6HFWLRQ����7KH�FDVH�IRU�+LVWRULF�(QJODQG��

N� ,�UHSURGXFH�KHUH�SDUDJUDSKV������DQG������

µ7KH� TXDOLWLHV� RI� 5%*.� JLYHV� ULVH� WR�PDQ\� YDOXDEOH� YLHZV�� 2QH� ZKLFK� LV� RI� SDUWLFXODU�

FRQFHUQ� LV� WKH�YLHZ�RI� WKH� IURQW�RI� WKH�*UDGH� ,�2UDQJHU\��ZKLFK� LV�SDUW�RI�.HZ¶V� LFRQLF�

DUFKLWHFWXUDO�OHJDF\��9LHZV�RI�RXWVWDQGLQJ�OLVWHG�EXLOGLQJV�IURP�WKH�GLUHFWLRQ�LQ�ZKLFK�WKH\�

ZHUH�PHDQW�WR�EH�VHHQ�GR�QRW�QHHG�SXWWLQJ�RQ�D�PDS�WR�KDYH�WKH�KLJKHVW�VLJQLILFDQFH�¶

µ7KHUH�ZDV�PXFK�IRFXV�RQ�WKH�SDUW�RI�WKH�DSSHOODQW�RQ�SUH������YLHZV�RI�WKH�2UDQJHU\��

+RZHYHU�LW�LV�DSSDUHQW�IURP�WKH�FRQWHPSRUDU\�GUDZLQJV�WKDW�LW�ZDV�YLVLEOH�IURP�WKH�*UHDW�

/DZQ�ZLWK�WKH�:KLWH�+RXVH�¶

3DJH����RI����
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O� 6HFWLRQ����7KH�FDVH�IRU�5%*�.HZ��SDUDJUDSK�������VWDWHV�

µ7KH�DSSHOODQW�VXJJHVW�WKDW�YLHZV�WKDW�DUH�QRZ�SRVVLEOH�DFURVV�ZKDW UHPDLQV�RI�WKH�*UHDW�

/DZQ� WRZDUGV� WKH� 2UDQJHU\� DUH� D� UHODWLYHO\� PRGHUQ� SKHQRPHQRQ� DV� IURP� WKH� ����V�

RQZDUGV�D�WUHH�EHOW�SUHYHQWHG�YLHZV�RI�WKH�2UDQJHU\�����7KLV�YLHZ�ZDV�ULJKWO\�UHIXWHG�E\�

UHIHUHQFH�WR�WKH�LOOXVWUDWLRQV�DQG�KLVWRULFDO�PDSV����¶

P� ,Q�6HFWLRQ�����&RQFOXVLRQV��WKHUH�LV�QR�UHIHUHQFH�WR�KLVWRULF�YLHZV��

7KH�,QVSHFWRU¶V�UHSRUW�RQ�µ$UFDGLD¶��$UH�WKHUH�DQ\�FKDOOHQJHV�WR�WKLV"

Q� ,� QRWH� WKDW� 'U� 6WDPSHU¶V� UHSRUW� �P\� 3R(� $SSHQGL[� ����� GUDZV� WKH� FRQFOXVLRQ� WKDW� WKH�&&�

,QVSHFWRU�VHHPV�WR�KDYH�DFFHSWHG��ZLWKRXW�DQ\�TXHVWLRQLQJ�RI�LW��WKH�µEURDG�EUXVK¶�QRWLRQ�RI�DQ�

$UFDGLDQ�ODQGVFDSH��H[WHQGLQJ�HYHQ��E\�H[WHQVLRQ��WR�*XQQHUVEXU\�3DUN�

R� 6HFWLRQ����7KH�FDVH�IRU�+LVWRULF�(QJODQG��

x 7KLV�PDNHV�UHIHUHQFH�DW������WR�KRZ�WKH�YDULRXV�KHULWDJH�DVVHWV��5%*��.HZ�*UHHQ��

HWF���µKDYH�LQWHU�UHODWLRQVKLSV�DV�SDUW�RI�WKH�$UFDGLDQ�7KDPHV�ZKLFK�FDQ�EH�GHVFULEHG�

DV��SHDFHIXO�UHOD[HG�VXUURXQGLQJV��DW�RQH�ZLWK�QDWXUH�DQG�IUHH�WR�EH�LQVSLUHG�ZLWK�DUW�

DQG�SRHWU\����¶

S� 7KLV�LV�WKH�ZD\��,�FRQVLGHU��WKH�,QVSHFWRU�LQWHQGHG�µ$UFDGLDQ¶�WR�EH�XQGHUVWRRG�LQ�KLV�5HSRUW��

3DUDJUDSK������FRQVLGHUV�YLHZV�ZLWKLQ�WKH�:+6��LQ�UHODWLRQ�+(¶V�HYLGHQFH�

µ7KHUH�ZDV�D�FRQVLGHUDEOH�DPRXQW�RI�HIIRUW�E\�WKH�DSSHOODQW�WR�GLVWUDFW ZLWK�GHEDWHV�DERXW�

VWUDWHJLF�DQG� LGHQWLILHG�NH\�YLHZV��.HZ�*DUGHQV� LV�DQ� LQZDUG� ORRNLQJ�:+6��8QOLNH� WKH�

H[HUFLVHV� LQ� JRYHUQPHQWDO� SRZHU� DW� :HVWPLQVWHU�� DQG� WKH� 7RZHU� RI� /RQGRQ�� RU� WKH�

FRQQHFWLRQV�ZLWK�WKH�5LYHU�7KDPHV�DW�*UHHQZLFK��5%*.�LV�XVXDOO\�QRW�LQWHQGLQJ�WR�VKDUH�

YLHZV��:KLOVW� WKHUH�DUH� VRPH�GHVLJQHG�YLHZV� LQ�.HZ�*DUGHQV� WKDW� H[WHQG�EH\RQG� WKH�

ERWDQLFDO�JDUGHQV��IRU�H[DPSOHV�WKH�6\RQ�9LVWD���WKH�YLHZV�VKDUHG�E\�.HZ�*DUGHQV�DUH�

LQWHQGHG�WR�HYRNH�$UFDGLD��DQG�WR�SURYLGH�D�EUHDN�IURP�XUEDQLW\�¶

T� 5HJDUGLQJ�+(¶V�FDVH�VXPPDU\��SDUDJUDSK������RQ�*XQQHUVEXU\�3DUN�VWDWHG�WKDW�

µ+(� LV�FRQFHUQHG�ZLWK�WZR�SDUWV�RI� WKH�*XQQHUVEXU\�3DUN�&RQVHUYDWLRQ�$UHD�� WKH�3DUN�

LWVHOI�� DQG�*XQQHUVEXU\�&HPHWHU\��7KH�3DUN� LV�D�JDUGHQ�GHVLJQHG� WR�FRQQHFW�ZLWK� WKH�

$UFDGLDQ�ODQGVFDSH��DQG�QRW�D�FLW\�HQYLURQPHQW��,WV�VLJQLILFDQFH�KDV�EHHQ�VHW�RXW�����,W�LV�

D�GHVLJQHG�ODQGVFDSH��ZLWK�EXLOGLQJV��ODNHV�DQG�IROOLHV�����7KH�3DUN�LV�QRZ�D�VXFFHVVIXO�

SXEOLF� JDUGHQ� DQG� KDV� EHHQ� WKH� VXEMHFW� RI� UHFHQW� YHU\� FRQVLGHUDEOH� SXEOLF� LQYHVWPHQW�

�DURXQG�������PLOOLRQ��IRU�KHULWDJH�DQG�UHFUHDWLRQDO�SXUSRVHV����¶

U� 3DUDJUDSK������RQ�6WUDQG�RQ�WKH�*UHHQ�VWDWHV�WKDW�

µ.HZ�*DUGHQV�DQG�.HZ�*UHHQ�DUH�SDUW�RI�WKH�$UFDGLDQ�7KDPHV��EXW�QRZKHUH�LV�PRUH�VR�

WKDQ�6WUDQG�RQ�WKH�*UHHQ�ZLWK�LWV�EXLOGLQJV�IDFLQJ�RYHU�WKH�URYHU��PDQ\�RI�ZKLFK�KDYH�GRQH�

VR�IRU�PRUH�WKDQ�WZR�FHQWXULHV�¶

3DJH����RI����



&,752(1�6,7(��%5(17)25'��7:���(;�
$33(1',;��

V� 5HJDUGLQJ�VHFWLRQ������7KH�5%*�&DVH��DQG�SDUDJUDSK������RI�WKH�,5�

µ7KH�HOHPHQWV�WKDW�PDNH�XS�WKH�VHWWLQJ�RI�WKH�.HZ�:+6�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��

YLHZV�DFURVV��LQWR�DQG�RXW�RI�WKH�VLWH��ERWK�WKRVH�LGHQWLILHG�LQ�WKH�0DQDJHPHQW�3ODQ��� DQG�

RWKHUV�� VXFK� DV� YLHZV� RI� WKH� 2UDQJHU\� DFURVV� ZKDW� UHPDLQV� RI� WKH� *UHDW� /DZQ�� WKH�

EDFNGURS� WR� NH\� YLHZV� DQG� YLVWDV� LQFOXGLQJ� WKH� 6\RQ� 9LVWD�� %URDG�:DON�� &HGDU� 9LVWD��

3DJRGD� 9LVWD�� DQG� RWKHU� LQWHUQDO� YLHZV� VXFK� DV� WKH� YLHZV� RYHU� WKH� RSHQ� ODZQV� LQ� WKH�

(QWUDQFH�=RQH�ZKLFK�UHIOHFW�WKH�KLVWRULF�*UHDW�/DZQ��WKH�YLVXDO�DQG�SK\VLFDO�UHODWLRQVKLSV�

ZHVWZDUGV�RYHU�DQG�WR�WKH�5LYHU�7KDPHV�DQG�ZLGHU�$UFDGLDQ�ODQGVFDSH�EH\RQG��LQFOXGLQJ�

WKH� GHVLJQHG� UHODWLRQVKLSV� ZLWK� 6\RQ� 3DUN����� WKH� EDFNGURS� WR� YLHZV� RI� DQG� IURP�

DUFKLWHFWXUDO�LFRQV�RQ�WKH�VLWH�LQFOXGLQJ�WKH�3DOP�+RXVH��7HPSHUDWH�+RXVH��3ULQFHVV�RI�

:DOHV�&RQVHUYDWRU\��.HZ�3DODFH�DQG�WKH�2UDQJHU\��DV�ZHOO�DV�WKH�EDFNGURS�WR�YLHZV�RI�

DQG� IURP� WKH� QXPHURXV� KLVWRULF� JDUGHQ� EXLOGLQJV�� IROOLHV� DQG� VR� IRUWK� RQ� WKH� VLWH�� WKH�

FUHDWLRQ�RI�D�VHQVH�RI�HQFORVXUH�DQG�VHSDUDWLRQ�IURP�WKH�ZLGHU�ZRUOG�FUHDWHG�E\�WKH�ZDOOV�

DQG�ERXQGDU\�SODQWLQJ�DQG�VXSSRUWHG�ODUJHO\�XQEURNHQ�VN\OLQH�����DQG�WKH�GRPHVWLFLW\�DQG�

YLOODJH�IHHO�RI�.HZ�*UHHQ����¶

W� 5HJDUGLQJ�6HFWLRQ����7KH�.HZ�6RFLHW\��VXPPLQJ�XS�SDUDJUDSK������

µ7KH�VN\OLQH�ZLOO�EH�VLJQLILFDQWO\�DQG�DGYHUVHO\�LPSDFWHG�E\�SURSRVDOV�RQ�WKH�VFDOH�RI�WKRVH�

LQFOXGHG�DV�SDUW�RI�WKH�&KLVZLFN�&XUYH��'LUHFW�XSZDUG�DQG�VSLOO�OLJKW�IURP�WKH�SDQHOV�ZLOO�

IXUWKHU�FRQWULEXWH�WR�JHQHUDO�OLJKW�SROOXWLRQ�LQ�WKH�LPPHGLDWH�DUHD�DQG�ZLGHU�:HVW�/RQGRQ��

7KH�$UFDGLDQ�7KDPHV�LV�DOVR�DW�ULVN��WRJHWKHU�ZLWK�*XQQHUVEXU\�3DUN�¶

X� 6HFWLRQ�����,QVSHFWRU¶V�&RQFOXVLRQV��UHJDUGLQJ�KLV�SDUDJUDSK��������

µ+(�VD\V�WKDW�WKH�VHWWLQJ�RI�.HZ�*DUGHQV�FDQQRW�EH�VHSDUDWHG�IURP�WKH�ILUVW�WKUHH�DWWULEXWHG�

RI�289��7KH�H[SHULHQFH�RI�WKH�GHVLJQHG�DQG�KLVWRULF�FXOWXUDO�ODQGVFDSH�RI�.HZ�*DUGHQV��

WKH�LFRQLF�DUFKLWHFWXUDO�OHJDF\��DQG�WKH�OLYLQJ�SODQW�FROOHFWLRQV��LV�UHYHDOHG�DQG�HQKDQFHG�

E\� WKH� DELOLW\� WR� DSSUHFLDWH� WKHVH� TXDOLWLHV� LQ� D� ZHOO� SUHVHUYHG� HQYLURQPHQW� WKDW� VWLOO�

UHVRQDWHV�ZLWK�WKH�VHQVH�RI�DQ�$UFDGLDQ�HVFDSH�IURP�WKH�ZRUOG�RI�LQWHQVH�FLW\�OLYLQJ����¶

Y� 6HFWLRQ�����,QVSHFWRU¶V�&RQFOXVLRQV��UHJDUGLQJ�KLV�SDUDJUDSK��������

µ7KH�&KLVZLFN�&XUYH�ZRXOG�QRW�ILJXUH�SURPLQHQWO\��RU�DW�DOO��LQ�WKH�VHULHV�RI�LPSRUWDQW�VLJKW�

OLQHV�DQG�YLHZV�VHW�RXW�LQ�WKH�0DQDJHPHQW�3ODQ�����+RZHYHU��LW�ZRXOG�EH�YLVLEOH�IURP�.HZ�

3DODFH�� DQG� WKH� 3DJRGD�� 0RUHRYHU�� LW� ZRXOG� EH� UHDGLO\� YLVLEOH� IURP� YDULRXV� SODFHV��

SDUWLFXODUO\�LQ�WKH�QRUWKHUQ�DQG�HDVWHUQ�]RQHV�RI�.HZ�*DUGHQV�����,I�RQH�DFFHSWV��DQG�,�GR��

WKDW�WKH�H[SHULHQFH�RI�WKH�GHVLJQHG�DQG�KLVWRULF�FXOWXUDO�ODQGVFDSH�RI�.HZ�*DUGHQV��WKH�

LFRQLF�DUFKLWHFWXUDO�OHJDF\��DQG�WKH�OLYLQJ�SODQW�FROOHFWLRQV��LV�UHYHDOHG�DQG�HQKDQFHG�E\�

WKH�DELOLW\�WR�DSSUHFLDWH�WKHVH�TXDOLWLHV�LQ�D�ZHOO�SUHVHUYHG�HQYLURQPHQW�WKDW�VWLOO�UHVRQDWHV�

ZLWK�WKH�VHQVH�RI�DQ�$UFDGLDQ�HVFDSH�IURP�WKH�ZRUOG�RI�LQWHQVH�FLW\�OLYLQJ��WKHQ�WKH�YLVLELOLW\�

RI� WKH�&KLVZLFN�&XUYH��DV� SDUW� RI� WKH�FLW\�EH\RQG��ZRXOG�KDYH�VRPHWKLQJ�RI� D� KDUPIXO�

LPSDFW� RQ� WKH� VHWWLQJ� RI� .HZ�*DUGHQV�� DQG�DV� D� UHVXOW�� WKH�289� RI� WKH�:+6�� DQG� LWV�

VLJQLILFDQFH�DQG�WKH�VLJQLILFDQFH�RI�WKH�5HJLVWHUHG�3DUN�DQG�*DUGHQ�DQG�WKH�FRQVHUYDWLRQ�

DUHD�¶

3DJH����RI����



$SSHQGL[��

'U�3DXO�6WDPSHU��1RWH RQ WKH *UHDW�/DZQ�DQG�LWV�0DQDJHPHQW

3DJH����RI����



7+(�'(9(/230(17�$1'�0$1$*(0(17�2)�7+(�*5($7�/$:1
%\�'U�3DXO�6WDPSHU

,�KDYH�EHHQ�LQYLWHG�WR�UHYLHZ�WKH�KHULWDJH�HYLGHQFH�VXEPLWWHG�E\�+LVWRULF�(QJODQG��.HZ�DQG
+RXQVORZ�DQG�KDYH�UHDG�'U�0LHOH¶V�WUHDWPHQW�RI�WKH�ODQGVFDSH�YLHZV�RI�.HZ�*DUGHQV�ZKLFK
ZHUH�HQJUDYHG�LQ�WKH ��WK FHQWXU\�DQG�ZKLFK�DUH�UHSURGXFHG�LQ�DSSHQGLFHV�WR�WKH�HYLGHQFH�RI
RWKHUV�

,�ZLVK�WR�FRPPHQW�RQ�WKH�KLVWRU\�RI�WKH�*UHDW�/DZQ�LQ�WKH���WK FHQWXU\�DQG�LWV�PDQDJHPHQW�DV
SDUNODQG�

,�XQGHUVWDQG�WKH�,QVSHFWRU�LV��WKURXJK�WKH�HYLGHQFH��QRZ�ZHOO�DFTXDLQWHG ZLWK�WKH�ORFDWLRQ�RI
WKH�RSHQ�ODQG�QRZ�NQRZQ�DV�WKH�*UHDW�/DZQ�DQG�ZKLFK�ZDV�RQFH�SDUW�RI�D�ODUJHU�H[SDQVH�RI
SDUNODQG�IURQWLQJ�WKH�:KLWH�+RXVH�

%DFNJURXQG

$ERXW������)UHGHULFN��3ULQFH�RI�:DOHV��G��������PRYHG�WR�D�KRXVH�ZLWKLQ�D�PLOH�RI�5LFKPRQG
/RGJH�DQG� WKH�'XWFK�+RXVH��:P�.HQW� UH�IURQWHG�DQG�HQODUJHG�)UHGHULFN¶V�QHZ�UHVLGHQFH�
KHQFHIRUZDUG�JHQHUDOO\�NQRZQ�DV�WKH�:KLWH�+RXVH��'HVPRQG������6WDPSHU�5HSRUW�)LJXUH����

,Q������5REHUW�*UHHQLQJ�ZDV�DSSRLQWHG�KHDG�JDUGHQHU�RI� WKH� UHFHQWO\�PXFK�HQODUJHG�.HZ
HVWDWH��+LV�HVWLPDWH�RI�-XQH������IRU�ZRUN�WR�EH�GRQH�LQ�LQFOXGHG�µVLQNLQJ�WZR�SDUWV�RI�WKH�ILHOG
ZKLFK�LV�WR�EH�DGGHG�WR�WKH�ODZQ��VR�DV�WR�JLYH�LW�YLHZ�RI�WKH�ZDWHU�>ODNH@�IURP�WKH�>:KLWH@
+RXVH�¶�7KLV�*UHDW�/DZQ�RI����DFUHV�DWWUDFWHG�PXFK�IDYRXUDEOH�FRPPHQW�

*UHHQLQJ¶V�FRQWUDFW�LQ������LQFOXGHG�WKH�SURYLVLRQ�µRI�D�VXIILFLHQW�IORFN�RI�VKHHS�WR�IHHG�WKH
ODZQ¶�

*UHHQLQJ��ZKR� KDG� MXVW� WDNHQ� FKDUJH� RI�.HZ¶V� SOHDVXUH� JURXQGV��ZDV� WKH� VRQ� RI� WKH� KHDG
JDUGHQHU�DW�5LFKPRQG�*DUGHQV��+H�KDG�H[SHULHQFH�DV�D�ODQGVFDSH JDUGHQHU��DQG�KDG�SODQQHG
D�JDUGHQ�DW�:LPSROH�+DOO��&DPEV��F������

'XULQJ�KLV�ILUVW�\HDU�DW�.HZ�KH�FRQWLQXHG�WR�GUHGJH�WKH�VL[�DFUH�ODNH�ZLWK�LWV�WKUHH�DFUH�LVODQG�
SODQWHG�WKH�DGMDFHQW�PRXQG�DQG�OHYHOOHG�WKH�ILHOG�EH\RQG�WKH�ODZQ�WR�DFKLHYH�WKH�LPSURYHG

YLHZ�QRWHG�DERYH��/DWHU���WK FHQWXU\�YLHZV�RIWHQ�VKRZ�WKH�/DNH¶V�UHODWLRQVKLS�WR�WKH�:KLWH
+RXVH��H�J��6WDPSHU�5HSRUW�)LJXUHV���DQG������VRPHWLPHV�ZLWK�VKHHS�JUD]LQJ�RQ�WKH�SDUN�OLNH
*UHDW�/DZQ�LQ�IURQW�RI�WKH�:KLWH�+RXVH��WKDW�LV��WR�LWV�VRXWK�

'HVPRQG QRWHV� WKHVH� ZRUNV� IXUWKHU� DW� KLV� SDJHV� ��� DQG� ���� ZKHUH� KH� ZULWHV�� µ'LOOPDQ¶V
VXFFHVVRU��5REHUW�*UHHQLQJ��OHYHOOHG�WKH�ZLGH�H[SDQVH�RI�ODZQ�IURP�WKH�:KLWH�+RXVH�WR�WKH
ODNH�DQG�PDGH�WKH�ZLOGHUQHVV�DW�WKH�VRXWKHUQ�H[WUHPLW\�RI�WKH�JDUGHQV�¶

3XEOLF�RSLQLRQ ZDV�GLYLGHG�RQ�WKH�PHULWV�RU�VXLWDELOLW\�RI�&KDPEHUV¶�WZHQW\�EXLOGLQJV��µEXW
WKHUH�ZDV�XQDQLPRXV�DSSURYDO�RI�WKH�XQFOXWWHUHG�DFUHV�VWUHWFKLQJ�IURP�WKH�:KLWH�+RXVH�WR�WKH
:LOGHUQHVV¶��'HVPRQG��SDJH������7KDW�µQREOH�ODZQ¶��H[WHQGLQJ�DV�IDU�DV�WKH�ODNH�ZLWK�EH\RQG
LW�WKH�WZR�SDVWXUHV�FRQILQLQJ�VKHHS�DQG�FDWWOH�ZLWKLQ�KD�KDV��JDYH�µVSHFWDFXODU�YLHZV�WR�DOO�SDUWV

3DJH����RI����



RI�WKH�HVWDWH¶��LELG����7KH�LPDJH�LV�WKDW�RI�D�WUDGLWLRQDO���WK�FHQWXU\�SDUNODQG��ZLWK�DQ�DUHD�RI�
PDQDJHG�JUDVVODQG��D�ZDWHU�IHDWXUH��KD�KD�DQG�ILHOGV�IRU�OLYHVWRFN�

:LOOLDP�:RROHWW¶V µ$�9LHZ�RI�WKH�/DZQ�IURP�WKH�3DODFH�>WKH�:KLWH�+RXVH@��ZLWK�WKH�3DJRGD��
WKH�7HPSOH�RI�9LFWRU\�� DQG� WKH�&RORQDGH� LQ� WKH�5R\DO�*DUGHQV� DW�.HZ¶�F������ VKRZV� WKH�
7HPSOH�RI�9LFWRU\�DQG�WKH�3DJRGD�LQ�WKH�GLVWDQFH��'HVPRQG�����6WDPSHU�5HSRUW�)LJXUH������

7KLV�DQG�RWKHU�YLHZV��VRPH�HQJUDYHG��VKRZV�WKH�JHQWO\�XQGXODWLQJ�*UHDW�/DZQ�WR�KDYH�KDG�D�
SDUNODQG�FKDUDFWHU�ZLWK�JURXSLQJV�RI�WUHHV��(QJUDYLQJV�VKRZ�SHRSOH�RQ�WKH�JUDVV�LPPHGLDWHO\�
WR�WKH�IURQW�RI�WKH�:KLWH�+RXVH��2WKHUZLVH�LW�LV�OLNHO\�±ERWK�IURP ZKDW�ZH�KHDU�RI�WKH�YLVLWRU�
H[SHULHQFH�DW�.HZ�DQG�RI�ZKDW�ZH�NQRZ�RI�KRZ���WK FHQWXU\�SDUNV�ZHUH�QRUPDOO\�HQMR\HG±
WKDW�WKH�IDPLO\�DQG�YLVLWRUV�ZLOO�KDYH�FRQILQHG�WKHPVHOYHV�WR�WKH�KDUG�VXUIDFHG�SDWKV�DURXQG�
WKH�SHULPHWHU�RI�WKH�/DZQ��OHDGLQJ�IURP�RQH�&KDPEHUV�EXLOGLQJ�WR�WKH�QH[W��7KHVH�SDWKV�DUH�
FOHDUO\�VKRZQ�RQ�WKH�GHWDLOHG�SODQ�RI�F�������'HVPRQG��SODWH������,W�LV�XQOLNHO\�WKDW�SHGHVWULDQV�
ZRXOG�QRUPDOO\�KDYH�ZDQGHUHG�DPRQJ�JUD]LQJ�DQLPDOV�RQ�WKH�JUHDWHU�SDUW�RI�WKH�/DZQ�

,�WKLQN�LW�LV WKHUHIRUH�D�UHDVRQDEOH�FRQFOXVLRQ�WKDW�FORVH�WR�WKH�:KLWH�+RXVH�±WKH�DUHD�IUDPHG�
E\�WKH�WXEEHG�IUXLW�WUHHV�WR�WKH�ZHVW�DQG�WKH�VFUHHQ�RI�WUHHV�WR�WKH�HDVW± WKH�*UHDW�/DZQ�ZRXOG�
KDYH� EHHQ� FORVH�PRZQ� DQG� FDUHIXOO\� PDQDJHG�� ZKHUHDV� IXUWKHU� WR� WKH� VRXWK� PRZLQJ� DQG�
ZDWHULQJ�LV� OLNHO\�WR�KDYH�EHHQ�OHVV�IUHTXHQW��ZLWK�WKH�JUD]LQJ�VKHHS�SURYLGLQJ�PXFK�RI�WKH�
µPDQDJHPHQW¶� DV� ZHOO� DV� YLVXDO� LQWHUHVW�� 7KHVH� GLIIHUHQW� UHJLPHV� DUH� OLNHO\� WR� KDYH� EHHQ�
UHIOHFWHG�LQ�WKH�FKDUDFWHU�DQG�OHQJWK�RI�WKH�VZDUG�

7KH�DUHD�WRGD\�LV IODW�DQG�ODLG�RXW�DV�PRZQ�ODZQ�IRU�XVH�E\�WKH�SXEOLF��

3ODQWLQJ� WR�HLWKHU�VLGH�RI� WKH�/DZQ�IUDPHG�WKH�YLHZ�VRXWK��6HYHUDO�YLHZV�DOVR�VKRZ�D� ORQJ�
IRUPDO�OLQH�RI�RUDQJH�RU�OHPRQ�WUHHV�LQ�WXEV�WR�WKH�ZHVW��IXUWKHU�IUDPLQJ�WKH�YLHZ�DQG�FDUU\LQJ�
WKH�H\H�RXWZDUG�WRZDUGV�WKH�3DJRGD��6WDPSHU�5HSRUW�)LJXUHV ��DQG�����

7KH�/RQGRQ�0DJD]LQH �$XJXVW�������S������VWDWHG�µ7KH�RQO\�EHDXW\�RI�WKH�JDUGHQ�LV�WKH�ILUVW�
YLHZ�RI�WKH�ODZQ��ZLWK�WKH�3DJRGD�DW�WKH�HQG��ZKLFK��WKRXJK�WKH�WHUPLQDWLRQ�KDWK�QRW�WKH�HIIHFW�
RI�FRQFOXVLRQ�«�JLYHV�D�GLJQLW\�DQG�H[WHQW�WR�WKH�JDUGHQV�YHU\�XQH[SHFWHG�¶��'HVPRQG��SDJH�
�����

:KLOH�WKHUH�ZHUH�WZR�EULGJHV�OHDGLQJ�RQWR�WKH�LVODQG�LQ�WKH�/DNH��VHH������YLHZ�>'HVPRQG�
SDJH���@�DQG������SODQ�>LELG��SDJHV�����@���QR�SDWKV�OHG�WR�WKHVH��DQG�ZKHUH�WKH�LVODQG�LQWHULRU�
LV� VKRZQ� LQ� YLHZV� LW� LV� RIWHQ�ZLWK� JUD]LQJ� VKHHS� �H�J�� WKH� ����� YLHZ�� DQG� WKDW� RI� �������
UHSURGXFHG�LQ�6WDPSHU�5HSRUW�)LJXUH�����,W�VHHPV�PRVW�XQOLNHO\�WKH�LVODQG�LQWHULRU�ZDV�D�QRUPDO�
SODFH�RI�UHVRUW�IRU�YLVLWRUV�

,Q������WKH�*UHDW�/DZQ�FRPSULVHG����DFUHV�RU������KD��,�KDYH�QRW�PHDVXUHG�WKH�DUHD�NQRZQ�DV�
WKH�*UHDW�/DZQ�WRGD\�EXW�LW�LV�PXFK�UHGXFHG��

3DJH����RI����



7KH�JDUGHQHU¶V�FRQWUDFW�VWLSXODWHG�LW�ZDV�WR�EH�FXW�ZLWK�VF\WKHV�DQG�VZHSW�HYHU\�IRUWQLJKW�DQG�
JUD]HG�ZLWK�VKHHS�WR�IHHG�LW��:DWHULQJ�ZDV�E\�D VSHFLDO�KRUVH�GUDZQ�HQJLQH��VHH�'HVPRQG�����
DJDLQ�������

7KH�/DNH�ZDV�VWLOO�LQWDFW�LQ������EXW�DW�DQ�XQNQRZQ�GDWH�WKHUHDIWHU�ZDV�HLWKHU�LQILOOHG�RU�VLOWHG�
XS�OHDYLQJ�RQO\�WKH�3RQG�QRZ�LQ�IURQW�RI�WKH�3DOP�+RXVH��'HVPRQG����DQG�Q����WKHUHRQ��

6XPPDU\

$Q�H[LVWLQJ�KRXVH�ZDV�SXUFKDVHG�IRU�UR\DO�XVH�LQ�������WKLV�ZDV�UH�IURQWHG�DQG�WKHQFHIRUZDUG�
NQRZQ�DV�7KH�:KLWH�+RXVH��,Q������LWV�H[LVWLQJ�JURXQGV�ZHUH�PXFK�HQODUJHG�E\�WDNLQJ�LQ�D�
µILHOG¶��PXFK�RI�ZKLFK�ZDV�ORZHUHG�WR�JLYH�D�YLHZ�RI�WKH�ODNH�WR�WKH�QRUWK�HDVW��)URP�WKLV�WLPH�
RU�VRRQ�DIWHU�WKLV�JURXQG�ZDV�NQRZQ�DV�WKH�*UHDW�/DZQ��DQG�ZDV�KLJKO\�UHJDUGHG�E\�FULWLFV��,Q�
WKH�ODWH���WK FHQWXU\�WKH�VZDUG�ZDV�NHSW�LQ�D�KHDOWK\�DQG�JUHHQ�FRQGLWLRQ�WKURXJK�GXQJLQJ�E\�
WKH�JUD]LQJ�VKHHS��ZDWHULQJ��FXWWLQJ��DQG�VZHHSLQJ��,Q�P\�H[SHULHQFH��VXFK�D�ODZQ�ZRXOG�KDYH�
EHHQ�PDLQWDLQHG� IRU� LWV� YLVXDO� TXDOLWLHV� DQG� UHODWLYHO\� IHZ�YLVLWRUV�ZRXOG� EH� OLNHO\� WR�ZDON�
DFURVV�LW��7KH�HYHQ��IODW�JUHHQVZDUG�LQ�WKH�DUHD�NQRZQ�DV�WKH�*UHHQ�/DZQ�WRGD\�LV�PDQDJHG�VR�
WKDW�LW�FDQ�EH�XVHG�FDVXDOO\�E\�YLVLWRUV�IRU�D�YDULHW\�RI�SXUSRVHV��

6RXUFH�

5��'HVPRQG��.HZ��7KH�+LVWRU\�RI�WKH�5R\DO�%RWDQLF�*DUGHQV ������

3DJH����RI����




