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1DWXUDO�%ULGJH�6WDWH�3DUN� 
�����6RXWK�/HH�+LJKZD\ 

6HOI-*XLGHG 
:DONLQJ�7RXU� 

1DWXUDO�DQG� 
&XOWXUDO�+LVWRU\ 

6DOWSHWHU�LV�DQ�LQJUHGLHQW�LQ�JXQ�SRZHU�WKDW�
FDQ�EH�IRXQG�LQ�EDW�DQG�ELUG�GURSSLQJV�DQG�
IURP�QDWXUDOO\�RFFXUULQJ�FKHPLFDOV�LQ�WKH�
VRLO��7KLV�VRLO�ZDV�FROOHFWHG�GXULQJ�WKH�:DU�RI�
�����DQG�WKH�&LYLO�:DU�IRU�PDNLQJ�JXQ���
SRZGHU�� 
 
���1DWLYH�3ROOLQDWRU�*DUGHQ��������������PLOHV 
 7KLV�DUHD�KDV�EHHQ�VHW�DVLGH�IRU�QDWLYH�
SODQWV�WKDW�DWWUDFW�SROOLQDWRUV��VXFK�DV�EHHV�
DQG�EXWWHUIOLHV��7KHVH�W\SHV�RI�KDELWDWV�DUH�
GLVDSSHDULQJ�GXH�WR�KXPDQ�GHYHORSPHQW� 
 <RX�ZLOO�ILQG�DUHDV�WKDW�DUH�OHIW�IRU�
QDWLYH�SODQWV�WR�JURZ�WKURXJKRXW�WKH�SDUN�DV�
SDUW�RI�RXU�FRQVHUYDWLRQ�HIIRUWV�WR�LPSURYH�
ZLOGOLIH�KDELWDWV��7KH\�SURYLGH�FUXFLDO�KDELWDW�
DQG�IRRG�IRU�PDQ\�GLIIHUHQW�ELUG��LQVHFW��DQG�
PDPPDO�VSHFLHV��%\�PRZLQJ�LQ�IHZHU�SODFHV��
OHVV�RIWHQ��WKH�SDUN�DOVR�FXWV�GRZQ�RQ�LWV����
FDUERQ�HPLVVLRQV��%H�VXUH�WR�OHDYH�WKH�����
IORZHUV�IRU�WKH�SROOLQDWRUV�� 
 
����,Q�)URQW�RI�WKH�/RVW�5LYHU�����������PLOHV 
 7KLV�FDYH�LV�QDPHG�IRU�WKH�XQFHUWDLQ�
RULJLQV�RI�WKH�ZDWHU�WKDW�IORZV�WKURXJK�LW��
WKRXJK�D�G\H�WHVW�LQ�WKH���V�GHWHUPLQHG�WKDW�LW�
FRPHV�IURP�D�QHDUE\�VLQNLQJ�VWUHDP��,Q�������
WKH�PLQHUV�UHPRYLQJ�VDOWSHWHU�IURP�WKH�FDYH�
GRZQ�VWUHDP�KHDUG�WKH�ZDWHU�IORZLQJ�EHKLQG�
WKH�URFN��7KH\�GHFLGHG�WR�EODVW�D�KROH�LW�WKH�
ZDOO�WR�VHH�ZKDW�ZDV�EHKLQG�WKH�ZDOO��:KHQ�
WKH\�IRXQG�WKH�VWUHDP�WKH\�GHFLGHG�WR�UXQ�D�
ZDWHU�SLSH�GRZQ�WR�WKH�PLQH�VLWH�WR�ILOO�WKH�
NHWWOHV�WKDW�ERLOHG�GRZQ�WKH��QLWUDWH�ULFK-VRLO�
WR�JHW�VDOWSHWHU�� 
 
����7KH�:DON�WR�/DFH�:DWHUIDOO��������PLOHV 
 7KLV�LV�RQH�RI�WKH�EHVW�SODFHV�WR�VHH�
WKH�PDQ\�OD\HUV�RI�WKH�OLPHVWRQH�URFN�DQG�DOO�
W\SHV�RI�IORUD�DQG�IDXQD��<RX�PD\�VHH�JLDQW�
PLOOLSHGHV�PDNLQJ�WKHLU�ZD\�DFURVV�WKH�WUDLO�
RU�PXOWLSOH�EXWWHUIO\�VSHFLHV�IO\LQJ�E\�� 

%OXH�DQG�JUHHQ�KHURQ�ILVK�DORQJ�WKLV�SDUW�RI�
WKH�WUDLO��DQG�\RX�PD\�HYHQ�VSRW�RQH�RI�RXU������
UHVLGHQW�UDYHQV��0DQ\�FRORUIXO�VRQJELUGV�DOVR�
PLJUDWH�WKURXJK�WKH�DUHD��DQG�PRVW�GD\V����
YXOWXUHV�FDQ�EH�VHHQ�FLUFOLQJ�RYHUKHDG��(DFK��
VHDVRQ�EULQJV�GLIIHUHQW�IORZHUV��FRORUIXO�
OHDYHV��RU�HYHQ�JOLVWHQLQJ�VQRZ�DV�\RX�ZDON�
WKH�UHVW�RI�WKH�WUDLO�� 
 
����7KH�/DVW�6WRS��������������������������������PLOHV 
 <RX�KDYH�PDGH�LW�WR�/DFH�:DWHUIDOO��
DQG�WKH�HQG�RI�WKH�WUDLO��7KLV�LV�WKH�IDU�HQG�RI�
WKH�����DFUHV�RZQHG�E\�7KRPDV�-HIIHUVRQ��,W�
LV�DOVR�ZKHUH�WKH�URFN�OD\HUV�EHFRPH�PRUH�
LQFOLQHG��ZKLFK�LV�ZKDW�IRUPHG�WKLV���IW� 
ZDWHUIDOO�� 
 2QFH�\RX�KDYH�HQMR\HG�WKH�ZDWHUIDOO��
\RX�ZLOO�KHDG�EDFN�GRZQ�WKH�WUDLO�WKH�VDPH�
ZD\�\RX�FDPH��.HHS�DQ�H\H�RXW�IRU�ZLOGOLIH�
DQG�ZLOGIORZHUV�RQ�\RXU�ZD\�EDFN��%H�VXUH�WR�
UHPHPEHU�WR�OHDYH�QR�WUDFH�DQG�SDFN�RXW����
DQ\WKLQJ�\RX�EURXJKW�ZLWK�\RX�RQ�WKH�KLNH��
7KDQN�\RX�IRU�YLVLWLQJ�1DWXUDO�%ULGJH�6WDWH�
3DUN�� 
 
 )RU�PRUH�LQIRUPDWLRQ�DERXW�1DWXUDO�
%ULGJH�6WDWH�3DUN��DQG�HDFK�RI�WKH�VWRSV�DORQJ�
WKH�WUDLO��SLFN�XS�D�FRS\�RI�*XLGH�WR�1DWXUDO�
%ULGJH�6WDWH�3DUN�DQG�WKH�&DYHUQV�DW�1DWXUDO�
%ULGJH�LQ�WKH�9LVLWRU�&HQWHU�JLIW�VKRS��7KH�
QXPEHUHG�VHFWLRQV�RQ�SDJH����DOVR� 
FRUUHVSRQG�WR�WKLV�WUDLO�� 



:HOFRPH�WR�1DWXUDO�%ULGJH�6WDWH�3DUN��7KLV�
SDPSKOHW�ZLOO�JXLGH�\RX�IURP�WKH�9LVLWRU�&HQWHU��
GRZQ�WKH�VWDLUV�DQG�DORQJ�DOO�RI�&HGDU�&UHHN�
7UDLO��(DFK�VHFWLRQ�FRUUHVSRQGV�WR�QXPEHUHG�
SRVW�DORQJ�WKH�WUDLO 
 
&HGDU�&UHHN�7UDLO�LV�SDYHG�SDUW�RI�WKH�ZD\��IDLUO\�
IODW��DQG�FRQVLGHUHG�DQ�HDV\�WUDLO��%H�VXUH�WR�ZHDU�
VWXUG\�ZDONLQJ�VKRHV�DQG�EULQJ�SOHQW\�RI�ZDWHU��
7KHUH�LV�QR�DFFHVV�WR�GULQNLQJ�ZDWHU�DORQJ�WKH�
WUDLO��7KLV�WUDLO�LV�DOVR�DQ�RXW-DQG-EDFN�PHDQLQJ�
RQFH�\RX�UHDFK�WKH�ILQDO�VWRS��\RX�ZDON�EDFN�RXW�
WKH�VDPH�ZD\��,W�LV�����PLOHV�IURP�WKH�&HGDU�
&UHHN�&DIp�WR�WKH�ZDWHUIDOOV�DQG�WKH�VDPH�������
GLVWDQFH�EDFN��7KH�WRWDO�GLVWDQFH�WR�ZDON�WR�WKH�
ZDWHUIDOOV�DQG�EDFN�LV�����PLOHV��� 

 
���7KH�%OXH�5LGJH�0RXQWDLQV 
 7KLV�DUHD�KDV�EHHQ�D�WUDYHO�URXWH�IRU���
WKRXVDQGV�RI�\HDUV��ZLWK�WKH�0RQDFDQV�SDVVLQJ�
WKURXJK�DV�SDUW�RI�WKHLU�WUDGH�URXWHV��7KH�*UHDW�
5RDG�SDVVHG�E\�D�IHZ�PLOHV�QRUWK�DQG�WRRN�����
(XURSHDQ�VHWWOHUV�IDUWKHU�VRXWK�DQG�ZHVW��,Q�WKH�
�����DQG�����V�WKH�EULGJH�ZDV�D�SURPLQHQW��
WRXULVW�VSRW�DQG�KDV�KRXVHG�PDQ\�GLIIHUHQW������
KRWHOV��1RZ�DV�D�9LUJLQLD�6WDWH�3DUN��1DWXUDO�
%ULGJH�VWLOO�KRVWV�YLVLWRUV�IURP�DURXQG�WKH 
�ZRUOG��(QMR\�IROORZLQJ�LQ�WKH�IRRWVWHSV�RI�VR�
PDQ\�EHIRUH�\RX� 
 
���7KH�6WDLUV�'RZQ�WR�WKH�1DWXUDO�%ULGJH 
 $V�\RX�ZDON�GRZQ�WKH�VWDLUV�WR�WKH�
EULGJH��\RX�DUH�DFFRPSDQLHG�E\�&DVFDGH�&UHHN��
ZKLFK�FRQQHFWV�LQ�ZLWK�&HGDU�&UHHN�GRZQVWUHDP�
RI�WKH�1DWXUDO�%ULGJH��7KH�WDQ�PLQHUDO�EXLOGXS�LV�
FDOOHG�WXID��7KLV�LV�FDOFLWH�ZKLFK�ZDV�SLFNHG�XS�
E\�WKH�FUHHN�DV�LW�IORZHG�XQGHUJURXQG�DQG�WKHQ�
GHSRVLWHG�DV�WKH�ZDWHU�IORZHG�RYHU�WKH�URFNV��
7KH�VWDLUV�DUH�FORVH�WR�WKH�DUHD�ZKHUH�WKH�ILUVW�
IRRWSDWK�IRU�SDUN�JXHVWV�ZDV�ORFDWHG��7DNH�QRWH�
RI�WKH�ORZ�YROWDJH�/('�OLJKWV�UHFHQWO\�LQVWDOOHG�
WR�VDYH�HQHUJ\�DQG�UHGXFH�OLJKW�SROOXWLRQ� 
� 
 

���7KXMD�RFFLGHQWDOLV 
 $UERUYLWDH��RU�QRUWKHUQ�ZKLWH�FHGDU��LV�D�
WUHH�PRUH�FRPPRQO\�IRXQG�LQ�WKH�QRUWKHUQ�UHDFK�
HV�RI�$SSDODFKLD��WKRXJK�VSHFLPHQV�DUH�IRXQG�DOO�
DORQJ�WKH�&HGDU�&UHHN�7UDLO��(YHQ�WKRXJK�WKLV�
SDUWLFXODU�WUHH�GLHG�LQ�WKH���V��E\�XVLQJ�DYHUDJH�
JURZWK�UDWH�HVWLPDWLRQV�WKLV�WUHH�ZDV�WKRXJKW�WR�
EH�RYHU������\HDUV�ROG��7KDW�PDGH�WKLV�WUHH�RYHU�
�����\HDUV�ROG�E\�WKH�WLPH�(XURSHDQV�PDGH�WKHLU�
ZD\�KHUH�LQ�WKH�HDUO\�����V��� 
 
&HGDU�&UHHN�&DIp� 
<RX�ZLOO�SDVV�E\�WKH�&HGDU�&UHHN�&DIp�DV�\RX�
URXQG�WKH�FRUQHU�WR�VHH�WKH�1DWXUDO�%ULGJH��7KH�
GLVWDQFH�OLVWHG�DW�HDFK�VWRS�LV�WKH�GLVWDQFH�IURP�
WKH�FDIp�OHWWLQJ�\RX�NQRZ�KRZ�IDU�\RX¶YH�KLNHG�� 
 
���)LUVW�*OLPSVH�RI�1DWXUDO�%ULGJH��������PLOHV 
 7KH�1DWXUDO�%ULGJH��DQG�DOO�WKH�URFN�\RX�
ZLOO�VHH�DORQJ�WKLV�WUDLO��LV�PDGH�RI�OLPHVWRQH��
7KLV�OLPHVWRQH�ZDV�GHSRVLWHG�XQGHU�D�VKDOORZ�
WURSLFDO�VHD�DOPRVW�KDOI�D�ELOOLRQ�\HDUV�DJR�� 
FDXVLQJ�WKH�OD\HUV�\RX�VHH�WRGD\��,W�ZDV�WKHQ�
SXVKHG�XS�LQWR�WKH�$SSDODFKLDQ�0RXQWDLQV�DV�
1RUWK���$PHULFD�DQG�$IULFD�VPDVKHG�WRJHWKHU�
GXULQJ�WKH�IRUPDWLRQ�RI�3DQJHD��$V�JURXQG�ZDWHU�
VORZO\�GLVVROYHG�WKH�OLPHVWRQH��D�OLQHDU�FDYHUQ�
ZDV�IRUPHG���(YHQWXDOO\��&HGDU�&UHHN�VWDUWHG�WR�
IORZ�WKRXJK�DQG�FRQWLQXHG�WR�PDNH�WKH�FDYH�
RSHQLQJ�ZLGHU��DQG�ZLGHU��7KLV�OHDG�WR�D�FROODSVH�
WKDW�OHIW�RQO\�D�VPDOO�SRUWLRQ�RI�WKH�FHLOLQJ� 
VWDQGLQJ��ZKLFK�ZH�QRZ�NQRZ�DV�WKH�1DWXUDO�
%ULGJH� 
� 
���7KH�)URQW�RI�WKH�1DWXUDO�%ULGJH��������PLOHV 
 ,Q�WKH�ZDONZD\��KDOI�ZD\�XQGHU�WKH�
EULGJH�\RX�ZLOO�VHH�D�VXUYH\�PDUNHU��7KLV�������
LQGLFDWHV�WKH�VSRW�ZKHUH�WKH�ILUVW�VXUYH\�ZDV��
FRQGXFWHG�LQ�������DOOHJHGO\�E\�D�\RXQJ�*HRUJH�
:DVKLQJWRQ�GXULQJ�KLV�WHQXUH�DV�6XUYH\RU�RI�
&XOSHSHU�&RXQW\��6XSSRVHGO\�KH�FOLPEHG�DERXW�
��IW�XS�DQG�FDUYHG�KLV�LQLWLDOV�LQWR�WKH�URFN�RQ�
WKH�FUHHN�VLGH�RI�WKH�EULGJH��7KHUH�LV�QR� 
FRQFOXVLYH�HYLGHQFH�WR�VXJJHVW�KH�WUXO\�GLG�WKLV��

EXW�D�³*:´�LV�VWLOO�YLVLEOH��/RRN�DFURVV�WKH�
FUHHN����IW�XS�IURP�WKH�ZDWHU¶V�VXUIDFH��DQG�\RX�
ZLOO�VHH�D�ZKLWH�ER[��LQVLGH�RI�ZKLFK�LV�WKH�*:��
/DWHU�VXUYH\V�SURYLGHG�WKH�ILUVW�PHDVXUHPHQWV�RI�
WKH�1DWXUDO�%ULGJH��,W�LV����IW�WDOO����-��IW�WKLFN��
KDV�D����IW�VSDQ�DQG�LV���IW�ZLGH�� 
 
���7KH�%DFN�RI�WKH�1DWXUDO�%ULGJH���������PLOHV 
 )ROORZLQJ�HDUO\�YLVLWV�E\�ZKLWH�IURQWLHUV�
PDQ�OLNH�-RKQ�3HWHU�6DOOLQJV�LQ�WKH�HDUO\�����¶V��
WKH�OHJHQG�RI�WKH�%ULGJH�VSUHDG�WKURXJK�WKH�
\RXQJ�QDWLRQ��HYHQWXDOO\�UHDFKLQJ��IXWXUH�SUHVL�
GHQW�7KRPDV�-HIIHUVRQ��+H�YLVLWHG�ZKHQ�KH�ZDV�
LQ�KLV�WZHQWLHV��DQG�SXUFKDVHG�WKH�1DWXUDO�%ULGJH�
IURP�.LQJ�*HRUJH�,,,�LQ�������+H�ERXJKW�����
DFUHV��LQFOXGLQJ�WKH�EULGJH��IRU����VKLOOLQJV��WKH�
HTXLYDOHQW�RI�D�IHZ�KXQGUHG�GROODUV�LQ�WRGD\V�
PRQH\��-HIIHUVRQ�RZQHG�WKH�SURSHUW\�XQWLO�KLV�
GHDWK��ZKHQ�LW�ZDV�VROG�E\�KLV�IDPLO\�WR�VHWWOH�KLV�
DIIDLUV��,W�ZHQW�WKURXJK�PDQ\�GLIIHUHQW�SULYDWH�
RZQHUV�RYHU�WKH�\HDUV��2Q�6HSWHPEHU���WK�������
LW�EHFDPH�D�9LUJLQLD�6WDWH�3DUN��PHDQLQJ�LW�ZLOO�
EH�SURWHFWHG�LQ�SHUSHWXLW\��MXVW�DV�-HIIHUVRQ� 
DOZD\V�ZDQWHG�� 
 
���0RQDFDQ�/LYLQJ�+LVWRU\�([KLELW�������PLOHV 
 7KH�0RQDFDQ�([KLELW�RSHUDWHG�IURP�
����-�����DQG�UHSUHVHQWHG�DQ�LPSRUWDQW� 
HGXFDWLRQDO�IDFLOLW\�IRFXVHG�RQ�LQWHUSUHWLQJ� 
0RQDFDQ�OLIHZD\V�FLUFD�������7KH�SDUN�LV� 
FXUUHQWO\�UHVHDUFKLQJ�ZD\V�WR�UHQRYDWH�WKH� 
H[KLELW�WR�PDNH�LW�PRUH�VXVWDLQDEOH�DQG�RSHUDWH�LW�
LQWR�WKH�IXWXUH��&KHFN�EDFN�ODWHU�WR�VHH�ZKDW�ZH�
DUH�ZRUNLQJ�RQ��� 
 
���2XWVLGH�RI�WKH�6DOWSHWHU�&DYH��������������PLOHV 
 7KH�VDOWSHWHU�FDYH�ZDV�IRUPHG�ZKHQ�D�
EHQG�LQ�WKH�FUHHN�ZDVKHG�DZD\�D�VRIW�OD\HU�RI�
URFN��IRUPLQJ�D�VKHOWHU�FDYH��7KH�FDYH�LV�RSHQ�
GXULQJ�WKH�VXPPHU�PRQWKV�IRU�JXHVWV��7KH�FDYH�
LV�FORVHG�LQ�WKH��ZLQWHU�PRQWKV�WR�QRW�GLVWXUE� 
KLEHUQDWLQJ�EDWV 


