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7KH�&DUGZHOO�6KLUH�KDV�DSSUR[LPDWHO\�����RI�LWV�ODQG�HLWKHU�:RUOG�+HULWDJH�1DWLRQDO
3DUNV�RU�6WDWH�&RQWUROOHG�ODQG�

:KHQ�WKH�FDVH�IRU�:RUOG�+HULWDJH�DQG�:HW�7URSLFV�ZDV�EHLQJ�SXVKHG��WRXULVP��HFR�DQG
RWKHU�ZDV�WRXWHG�DV�WKH�SDQDFHD�WR�FRPSHQVDWH�IRU�WKH�XQHPSOR\PHQW�EURXJKW�DERXW
E\�WKH�GLVPDQWOLQJ�DQG�VXEVHTXHQW�FORVXUH�RI�WKH�ORJJLQJ�DQG�WLPEHU�LQGXVWULHV����1RW
VR����6LQFH�WKH�SURFODPDWLRQ�RI�:RUOG�+HULWDJH��ZH�KDYH�D�³+LQFKLQEURRN�,VODQG�6WXG\´
UXQQLQJ�IRU�VL[�RU�PRUH�\HDUV�DQG�LV�VWLOO�RQ�WKH�WDEOH����$�PRULWRULXP�RQ�WRXULVW�SHUPLWV
IRU�WKH�+LQFKLQEURRN�&KDQQHO�±�QR�QHZ�SHUPLWV�EHLQJ�LVVXHG�

)RU�WKH�ODVW�VHYHQ�RU�HLJKW�\HDUV�ZH�KDYH�D�³7XOO\�*RUJH�9LVLWRU�,PSDFW�6WXG\´�EHLQJ
FDUULHG�RXW����&RPSOHWLRQ�ZDV�WR�EH�WZR�RU�PRUH�\HDUV�DJR����8QWLO�WKLV�VWXG\�LV
FRPSOHWHG��DOO�QHZ�WRXULVP�DFWLYLW\�LQ�WKH�*RUJH��UDIWLQJ�DQG�(FR�7RXUV��KDV�EHHQ�SXW
RQ�KROG�RU�PRUH�DSWO\��SXW�LQ�OLPER�

7KH�7XOO\�*RUJH��DV�D�WRXULVW�DVVHW��ZRXOG�KDYH�WR�EH�RQH�RI�$XVWUDOLD¶V�EHVW�NHSW
VHFUHWV�

,I�RQO\�ZH�FRXOG�OHW�RXU�WRXULVWV�DSSUHFLDWH�LWV�DWWULEXWHV�

.$5((<$�32:(5�67$7,21�LV�XQLTXH��\HV�LW�LV�D�+\GUR�6WDWLRQ��µ&OHDQ�DQG�*UHHQ¶�
KRZHYHU�

�� ,W�DOVR�DOORZV�D�FRQWUROOHG�IORZ�LQWR�WKH�7XOO\�*RUJH�WR�JLYH�WKH�EHVW�ZKLWH�ZDWHU
UDIWLQJ�IDFLOLW\�LQ�$XVWUDOLD�
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&DUGZHOO�6KLUH�±�7XOO\�*RUJH�7DEOHODQGV�¶+¶�5RDG�7RXULVP�3RWHQWLDO

�� ,W�KDV�D�FDEOH�FDU�IDFLOLW\�WKDW�WUDYHOV����NP�DQG�ULVHV�ñ�NP�WR�JLYH�DFFHVV�EHWZHHQ

WKH�VWDWLRQ�DQG�WKH�.RRPERRORRPED�FDWFKPHQW�DQG�GDP����)URP�WKH�FDEOH�FDU�WKH
YLHZV�RI�WKH�*RUJH�DUH�EUHDWKWDNLQJ�DQG�LQ�LWV�RZQ�ZD\�WKH�YLHZV�RI�WKH�PRXQWDLQ
UDLQIRUHVW�DQG�FDQRS\�VXUSDVV�6N\UDLO�LQ�&DLUQV�

7KH�FDU�LV�D�VLQJOH���[���SDVVHQJHUV�EXW�WKH�FDEOH�ZD\�ZDV�EXLOW��,�EHOLHYH��ZLWK�WKH
FDSDELOLW\�RI�H[SDQGLQJ�LW�WR�WZR�FDUV�ZLWK�D�FDSDFLW\�RI���[���SDVVHQJHUV�HDFK���
:KDW�D�ZRQGHUIXO�ZD\�WR�LQVSHFW�D�+\GUR�6WDWLRQ�IURP�FDWFKPHQW�WR�WXUELQHV�DQG
WDNH�LQ�VRPH�EHDXWLIXO�VFHQHU\�

(QJLQHHUV�HVWLPDWH�������0�IRU�WKH�GXSOLFDWLRQ�XSJUDGH�RU�������������FRXOG�VHH�D
QHZ�FDU�DQG�WKH�FDEOH�ZD\�RSHQ�IRU�OLPLWHG�WRXULVW�XVH�

7KH�.RRPERRORRPED�(FR�3ODQ�KDV�D�ILJXUH�RI���0����7KHUH�LV�QR�QHHG�WR�GXSOLFDWH
6N\UDLO���

,W�LV�QRW�EH\RQG�6WDQZHOO¶V�FDSDELOLW\�WR�UXQ�D�FDEOH�FDU�DV�D�&RPPHUFLDO�YHQWXUH�

�� 7KHUH�LV�DOVR�D�FRQQHFWLRQ�URDG�IURP�WKH�*RUJH�WR�5DYHQVKRH�NQRZQ�DV�WKH�µ+¶
5RDG����'XULQJ�WKH�����¶V�DQG�HDUO\���¶V�DOO�ORJJLQJ�URDGV�LQ�WKH�7XOO\�9DOOH\�ZHUH
QDPHG�E\�WKH�DOSKDEHW��$�%�&��HWF���HJ��%�5RDG�ZDV�WKH�7HD�3ODQWDWLRQ�URDG�DQG�&
5RDG�LV�WKH�$UP\�%DWWOH�6FKRRO�URDG�

µ+¶�5RDG�ZDV�EXLOW�LQ�WKH�HDUO\���¶V�DV�DQ�DFFHVV�URDG�EHWZHHQ�.RRPERRORRPED
'DP�DQG�.DUHH\D�3RZHU�6WDWLRQ����,W�SOD\HG�DQ�LQWHJUDO�SDUW�LQ�WKH�EXLOGLQJ�RI�WKH
7UDQVPLVVLRQ�/LQH�WR�,QQLVMIDLO����7KH�URDG�LV�VWLOO�XVHG�WR�DFFHVV�7UDQVPLVVLRQ�WRZHUV
E\�3RZHUOLQN����,Q�WKH���¶V�±���¶V�LW�ZDV�DOVR�XVHG�LQ�WKH�XSSHU�DQG�ORZHU�VHFWLRQV
DV�D�ORJJLQJ�DFFHVV�URDG����2YHU�WKLV�SHULRG�LW�ZDV�DFFHVVLEOH�E\�PLQL�PLQRUV�
+ROGHQV�DQG�OLJKW�EXVHV�DQG�WUXFNV�

'RFXPHQWHG�HYLGHQFH�VXSSRUWV�WKH�VWDWHPHQWV�WKDW�LQWR�WKH���¶V�WKLV�URDG�ZDV�XVHG
E\�ZRUNHUV�WUDYHOOLQJ�IURP�WKH�7DEOHODQGV�WR�ZRUN�LQ�WKH�FDQH�DQG�FDWWOH�LQGXVWULHV
LQ�7XOO\�DQG�VXUURXQGV����+HUEHUWRQ�6KLUH¶V�XQHPSOR\PHQW�UDWH�LQ������ZDV�����
DV�FRPSDUHG�WR�&DUGZHOO�6KLUH¶V�XQHPSOR\PHQW�UDWH�RI�������7XOO\�%DQDQD�JURZHUV
FRXOG�QRW�JHW�HQRXJK�ZRUNHUV�

,Q�������&\FORQH�:LQLIUHG�ZDVKHG�VRPH�FXOYHUWV�RXW�DQG�ZLWK�WKH�DGYHQW�RI�:RUOG
+HULWDJH��WKH�URDG�ZDV�ORFNHG�DZD\�IURP�WKH�SXEOLF����,W�LV��:'�RQO\�QRZ�DQG�LQ
�����&\FORQH�-R\�FDXVHG�D�URFN�VOLGH�WKDW�SDUWLDOO\�EORFNHG�WKH�URDG�DQG�VFRXUHG
VRPH�FXOYHUWV�
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&DUGZHOO�6KLUH�±�7XOO\�*RUJH�7DEOHODQGV�¶+¶�5RDG�7RXULVP�3RWHQWLDO

7KH�URDG�KDV�D�ORFNHG�JDWH�RQ�WKH�HDVWHUQ�HQG�EXW�WKHUH�LV�TXLWH�D�ELW�RI�UHPHGLDO
ZRUN�FXUUHQWO\�EHLQJ�FDUULHG�RXW�E\�3RZHUOLQN�DQG�,¶YH�EHHQ�WROG�WKDW�WKH\�LQWHQG�WR
EULQJ�WKH�URDG�XS�WR�D�VWDQGDUG�WKDW�ZLOO�ODVW�IRU�WKH�QH[W�GHFDGH����7KHUH�LV�WDON�WKDW
ZLWKLQ�WHQ�\HDUV�WKH�7UDQVPLVVLRQ�/LQH�IURP�.DUHH\D�WR�,QQLVIDLO�ZLOO�QR�ORQJHU�EH�LQ
VHUYLFH�

7KH�URDG�LV�UHSDLUHG�\HDUO\�DIWHU�HDFK�µ:HW¶�WR�JLYH�DFFHVV�IRU�7UDQVPLVVLRQ�/LQH
PDLQWHQDQFH����:HW�7URSLFV�LQVLVW�WKDW�DIWHU�HDFK�PDLQWHQDQFH�SHULRG�WKH�URDG�PXVW
EH�PDGH�LPSDVVDEOH�WR�YHKLFXODU�WUDIILF����+RZ�OXGLFURXV�����

%XUHDXFUDF\�ZDQWV�WR�GHQ\�WKH�H[LVWHQFH�RI�WKLV�URDG�DV�D�GU\�ZHDWKHU�OLQN�WR�WKH
7DEOHODQGV����+RZHYHU��WKH�KLVWRU\�RI�WKLV�URDG�WHOOV�DQRWKHU�VWRU\�

:KDW�DQ�H[FHOOHQW�WRXULVW�GUDZ�FDUG�WR�

�� 7UDYHO�WKH�7XOO\�*RUJH��HQMR\�WKH�GULYH�DORQJ�WKH�ULYHU�DQG�YLHZ�WKH�EHVW�ZKLWH�
ZDWHU�UDIWLQJ�LQ�4XHHQVODQG�$XVWUDOLD�

�� ,QVSHFW�WKH�+\GUR�3RZHU�6WDWLRQ�DQG�UHFHLYH�EULHILQJ�RQ�WKH�ZRUNLQJV�RI
4XHHQVODQG¶V�HOHFWULFLW\�JULG�DQG�JHQHUDWLRQ�V\VWHP�

�� 5LGH�WKH�FDEOH�FDU�DQG�H[SHULHQFH�WKH�EUHDWKWDNLQJ�YLHZV�RI�WKH�*RUJH�DQG�:HW
7URSLFV�DUHD����$IWHU�YLHZLQJ�WKH�7XOO\�*RUJH��YLVLWRUV�KDYH�VDLG�WKDW�WKH\�ZHUH
FKHDWHG�ZKHQ�VKRZQ�RWKHU�µ:HW�7URSLFV¶�DUHDV�

�� 7UDYHO�WR�.RRPERRORRPED�'DP�DQG�JDLQ�DQ�LQVLJKW�LQWR�KRZ�ZDWHU�LV�VWRUHG�DQG
PDQDJHG�

�� $�WRXU�WKURXJK�5DYHQVKRH�DQG�+HUEHUWRQ����5LGH�D�VWHDP�WUDLQ��YLVLW�WKH
+HUEHUWRQ�+HULWDJH�0XVHXP�

�� 7UDYHO�GRZQ�WKH�µ+¶�5RDG�WR�H[SHULHQFH�:RUOG�+HULWDJH�UDLQIRUHVW�DW�FORVH
TXDUWHUV����%HDXWLIXO�RQH�GD\��EUHDWKWDNLQJ�WKH�QH[W����7KHQ�RQ�WR�SLFWXUHVTXH�
&RDFKDEOH�3ODWHDX�DQG�UHWXUQ�WR�.DUHH\D�3RZHU�6WDWLRQ�
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&DUGZHOO�6KLUH�±�7XOO\�*RUJH�7DEOHODQGV�¶+¶�5RDG�7RXULVP�3RWHQWLDO

7KLV�PDJQLILFHQW�WRXULVW�SRWHQWLDO�LV�RQO\�D�GUHDP�EHFDXVH�RI�WKUHH
IDFWRUV�

�� $�9LVLWRU�,PSDFW�6WXG\�WKDW�KDV�EHHQ�ERJJHG�LQ�UHG�WDSH�DQG�EXUHDXFUDF\�

�� 7KH�UHOXFWDQFH�WR�RSHQ�D�JRYHUQPHQW�IDFLOLW\�IRU�SXEOLF�KLUH�

�� 7KH�WUHQG�IRU�:HW�7URSLFV�DQG�:RUOG�+HULWDJH�DUHDV�WR�EH�ORFNHG�DZD\�IURP�WKH
SXEOLF�

0\�RZQ�SHUFHSWLRQ�RI�:RUOG�+HULWDJH�LV�WKDW�LW�EH�KHOG�LQ�WUXVW�VR�WKDW�SUHVHQW�DQG
IXWXUH�JHQHUDWLRQV�FDQ�H[SHULHQFH�DQG�HQMR\�LW�ILUVWKDQG�

7KH�YLHZV�WKDW�,�KDYH�H[SUHVVHG�DERYH�ZLOO�QRW�RQO\�JHQHUDWH�GHYHORSPHQW�EXW
ZRXOG�DOVR�FUHDWH�HPSOR\PHQW�DQG�SUHYHQW�WKH�GULIW�RI�\RXQJ�SHRSOH�DZD\�IURP�RXU
WRZQV�

,W�LV�HVWLPDWHG�WKDW�DQQXDOO\����������QRQ�UDIWLQJ��YLVLWRUV�DFFHVV�WKH�7XOO\�*RUJH
6WDWH�)RUHVW����7KHVH�WRXULVWV�DUH�SRWHQWLDO�SLRQHHU�XVHUV�RI�WKH�µ+¶�5RDG�DQG�RU�WKH
FDEOH�FDU�DQG�PDQ\�RWKHUV�ZRXOG�IROORZ�

,W�ZRXOG�EH�DQ�DGGHG�ERQXV�IRU�WKHVH�YLVLWRUV�WR�KDYH�DFFHVV�WR�.RRPERRORRPED�
5DYHQVKRH�DQG�WKH�$WKHUWRQ�7DEOHODQGV�ZKLOVW�LQ�WKH�DUHD����6RPH�PD\�JR�RQ�WR
VSHQG�VHYHUDO�H[WUD�QLJKWV�WRXULQJ�

7KHVH�OLQNDJHV��LH��FDEOH�FDU�+¶�5RDG�.LUUDPD�EHWZHHQ�WKH�FRDVW�DQG�WDEOHODQGV
ZRXOG�JHQHUDWH�WRXULVW�IORZV�ERWK�ZD\V�DQG�UHDOLVH�EHQHILWV��SDUWLFXODUO\�WR�WKH�VPDOO
ORFDO�JRYHUQPHQWV�RI�&DUGZHOO��+HUEHUWRQ��$WKHUWRQ�DQG�(DFKDP�

352326$/�6800$5<�

� 7KH�&DEOH�&DU�RSHUDWLRQ�DQG�3RZHU�6WDWLRQ�WRXU�EH�PDQDJHG�E\�6WDQZHOO��WKH
FDEOH�ZD\�LV�FXUUHQWO\�DQG�DOZD\V�ZLOO�EH��DQ�LQWHJUDO�SDUW�RI�6WDQZHOO¶V
RSHUDWLRQV�DQ\�ZD\��

� 7KH�RSHUDWLRQ�EH�VWDJHG�DV�UHTXLUHPHQWV�GLFWDWH��LH�

� 6WDJH�� 8SJUDGH�H[LVWLQJ�*RQGROD
� 6WDJH�� $GG�D�VHFRQG�*RQGROD
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&DUGZHOO�6KLUH�±�7XOO\�*RUJH�7DEOHODQGV�¶+¶�5RDG�7RXULVP�3RWHQWLDO

� 7RXUV�WR�.RRPERRORRPED�'DP��5DYHQVKRH�7DEOHODQGV�DQG�WKH�µ+¶�5RDG
FRXOG�EH�KDQGOHG�E\�FRPPHUFLDO�RSHUDWRUV�

7+(�µ+¶�52$'�

� 7KLV�URDG�KDV�EHHQ�LQ�H[LVWHQFH�IRU�RYHU����\HDUV�

� 7KH�URDG�LV�DSSUR[LPDWHO\���NP�LQ�OHQJWK�IURP�JDWH�WR�JDWH�

� ,W�FXUUHQWO\�KDV�WR�EH�PDLQWDLQHG�WR�HQDEOH�VHUYLFH�DFFHVV�WR�3RZHU
7UDQVPLVVLRQ�/LQHV�

� ,W�LV�LGHDOO\�VXLWHG�WR�D�:HW�7URSLFV�5DLQIRUHVW�3UHVHQWDWLRQ�URDG�ZLWK�DFFHVV�WR
ZDONLQJ�WUDFNV�

� ,W�OLQNV�WKH�7XOO\�*RUJH�WR�WKH�$WKHUWRQ�7DEOHODQGV�

6800$5<�

7KDW�SXEOLF�DQG�FRPPHUFLDO�DFFHVV�EH�PDGH�DYDLODEOH�IRU�WKH�SHULRG�WKDW�3RZHUOLQN
KDV�D�QHHG�IRU�WKH�URDG�

:LWKLQ�WKLV�SHULRG��D�VWXG\�EH�XQGHUWDNHQ�DV�WR�ZKHWKHU�RU�QRW�WKH�URDG�VKRXOG�EH
NHSW�RSHQ�RU�WKH�JXLGHOLQHV�IRU�LWV�XVH�EH�DOWHUHG�DIWHU�3RZHUOLQN�KDV�QR�IXUWKHU�XVH
IRU�WKH�URDG�

352326('�&5,7(5,$�

�� 7KH�URDG�EH�XQGHU�:HW�7URSLFV�FRQWURO�

�� 7KH�URDG�EH�PDQDJHG�E\�'15��FORVXUHV�SHUPLWV��HWF��

�� 7KH�URDG�EH�PDLQWDLQHG�LQ�LWV�RULJLQDO�VWDWH�E\�3RZHUOLQN�DQG�&DUGZHOO�6KLUH�

�� 6HDVRQDO�FORVXUH�

�� &RPPHULFDO�DFFHVV�E\�SHUPLW�RQO\�

�� 3XEOLF�DFFHVV�±�QR�SHUPLW�UHTXLUHG���:'�RU�KLJK�FOHDUDQFH�YHKLFOH�DFFHVV�RQO\�
QR�FDUDYDQV��
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&DUGZHOO�6KLUH�±�7XOO\�*RUJH�7DEOHODQGV�¶+¶�5RDG�7RXULVP�3RWHQWLDO

&21&/86,21�

2XU�6KLUHV�KDYH�EHHQ�EDGO\�EUXLVHG�HFRQRPLFDOO\�WKURXJKRXW�VHYHUDO�\HDUV�IURP
IDOOLQJ�SULFHV�IRU�VXJDU��FDWWOH��EDQDQDV��UHPRYDO�RI�WKH�WLPEHU�LQGXVWU\��SRRU
WRXULVP�VHDVRQV��HWF��EXW�RXU�SHRSOH�KDYH�WKH�GHWHUPLQDWLRQ�WR�VXUYLYH�DQG�SURVSHU�
7KDW�SURVSHULW\�FDQ�FRPH�IRU�WKLV�UHJLRQ�DQG�DOVR�DGG�VXEVWDQWLDOO\�WR�4XHHQVODQG
DQG�WKH�1DWLRQ�WKURXJK�MRE�FUHDWLRQ�DQG�VSHQGLQJ�SRZHU�

7KH�&DUGZHOO�6KLUH�VXSSRUWV�WKH�SULQFLSOH�RI�WKH�.RRPERRORRPED�'UDIW�3ODQ�DQG
GHVLUHV�WR�VWLPXODWH�WRXULVP�RQ�WKH�GDP�DQG�JHQHUDOO\�RQ�WKH�ZKROH�7DEOHODQGV
WKURXJK�OLQNDJHV�WR�WKH�FRDVW�

7KHUH�ZLOO�EH�PDMRU�EHQHILWV�WR�DW�OHDVW�IRXU�����ORFDO�JRYHUQPHQW�DUHDV�DQG�WKH
WKRXVDQGV�RI�WRXULVWV�ZKR�ZLOO�H[SHULHQFH�DQ�$XVWUDOLDQ�VKRZSLHFH�ZLOO�VSHQG�PRUH
GROODUV�DW�KRPH�

0U�0LQLVWHU��ZH�DUH�QRW�ORRNLQJ�IRU�µKDQG�RXWV¶�EXW�UDWKHU�MXVW�D�KDQG�WR�DVVLVW�LQ
DFKLHYLQJ�ZKDW�ZH�EHOLHYH�LV�D�ORJLFDO�ZD\�IRUZDUG�LQ�WKH�LQWHUHVW�RI�PDQ\�

<RXUV�IDLWKIXOO\
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