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)URP�WKH�0LQHUDO�,QYHQWRU\�)LOHV
7KH�:HVWHUQ�([WHQVLRQ�RI�WKH�+DUULJDQ�&RYH�*ROG�'LVWULFW

7KH�+DUULJDQ�&RYH�*ROG�'LVWULFW�LV�IRXQG�
MXVW�QRUWK�RI�+LJKZD\����DW�WKH�VPDOO�
FRPPXQLW\�RI�+DUULJDQ�&RYH��DW�WKH�
HDVWHUQPRVW�HQG�RI�+DOLID[�&RXQW\��)LJ��
����7KH�GHSRVLW�LV�D�W\SLFDO�H[DPSOH�RI�
RQH�RI�WKH�QXPHURXV��PHWDVHGLPHQW�
KRVWHG��ORGH�JROG�TXDUW]�YHLQ�GHSRVLWV�
KRVWHG�LQ�WKH�SURYLQFH¶V�&DPEUR�
2UGRYLFLDQ�0HJXPD�6XSHUJURXS��ZKLFK�
XQGHUOLHV�PXFK�RI�PDLQODQG�1RYD�6FRWLD���
6PDOO�LQ�VL]H��WKH�GLVWULFW�UHFRUGHG�D�
PRGHVW�WRWDO�KLVWRULFDO�$X�SURGXFWLRQ�RI�
������R]��$X�IURP��������WRQV�PLOOHG��
IRU�DQ�RYHUDOO�JUDGH�RI������R]��$X�WRQ��
'LVFRYHUHG�LQ�������WKHUH�ZDVQ¶W�PXFK�
GHYHORSPHQW�RU�PLQLQJ�XQWLO�WKH�����V��
0RVW�PLQLQJ�WRRN�SODFH�EHWZHHQ������
DQG�������DIWHU�ZKLFK�WKHUH�ZDV�RQO\�
VSRUDGLF�$X�SURGXFWLRQ�XQWLO�������6LQFH�
WKHQ��WKH�VLWH�KDV�EHHQ�HVVHQWLDOO\�
DEDQGRQHG�

7KH�GLVWULFW�OLHV�RQ�WKH�HDVW�ZHVW�
7DQJLHU�+DUULJDQ�&RYH�$QWLFOLQH��ZKLFK�
LV�DOVR�KRVW�WR�VHYHUDO�RWKHU�JROG�GHSRVLWV��
VXFK�DV�WKH�7DQJLHU�$X�'LVWULFW��WKH�
0RRVH�+HDG�PLQH�DQG�WKH�(FXP�6HFXP�
$X�'LVWULFW��$W�+DUULJDQ�&RYH��WKH�PDLQ�
DQWLIRUP��WHUPHG�WKH�1RUWK�$QWLFOLQH��LV�D�
ZHVW�SOXQJLQJ��EURDG��RSHQ�IROG��$�
VPDOOHU��VHFRQGDU\�IROG�RFFXUV�DORQJ�WKH�
1RUWK�$QWLFOLQH¶V�VRXWKHUQ�OLPE��
KRZHYHU��DQG�LV�QDPHG�WKH�6RXWK�
$QWLFOLQH��7KLV�LV�D�PXFK�WLJKWHU�IROG�
VWUXFWXUH�DQG�LV�KRVW�WR�PRVW�RI�WKH�PDLQ�
KLVWRULFDOO\�SURGXFLQJ�YHLQV�RI�WKH�
GLVWULFW��7KHVH�YHLQV�RFFXU�DV�WKLFN��
EHGGLQJ�FRQFRUGDQW�VDGGOH�YHLQV�DORQJ�
WKH�FUHVW�RI�WKH�DQWLFOLQH��DQG�DV�WKLQQHU�
YHLQV�H[WHQGLQJ�GRZQ�IURP�WKHP�DORQJ�
WKH�VRXWKHUQ�OLPE�RI�WKH�IROG��6LPLODU�WR�
PDQ\�0HJXPD�6XSHUJURXS�$X�GLVWULFWV��
PRVW�RI�WKH�DXULIHURXV�TXDUW]�YHLQV�RFFXU�
ZLWKLQ�VODWH�DQG�PHWDVLOWVWRQH�XQLWV�
LQWHUEHGGHG�ZLWK�WKLFN�EHGV�RI�
PHWDZDFNH�DQG�TXDUW]LWH��)RU�H[DPSOH��
WKH�%RDN�6KDIW��)LJ�����SLHUFHV�D�VHULHV�RI�
QLQH�VDGGOHV�DORQJ�LWV����P�GHSWK��0RVW�
RI�WKH�PLQLQJ�DW�+DUULJDQ�&RYH�ZDV�
VKDOORZ��LQ�WKH�RUGHU�RI����WR����P�GHSWK��
ZLWK�WKH�GHHSHVW�ZRUNLQJV�RQO\�H[WHQGLQJ�
WR����P�

)LJXUH����7KH�+DUULJDQ�&RYH�*ROG�'LVWULFW��VKRZLQJ�PDMRU�TXDUW]�YHLQV��KLVWRULFDO�
VKDIWV�DQG�H[SORUDWLRQ�GULOOKROHV�

2YHU�WKH�\HDUV�WKHUH�KDYH�EHHQ�
VHYHUDO�FRQFHUWHG�H[SORUDWLRQ�HIIRUWV�DW�
+DUULJDQ�&RYH�E\�D�KRVW�RI�FRPSDQLHV�
DQG�LQGLYLGXDOV��LQFOXGLQJ�&RPLQFR�LQ�
������0XQURH�$UFKLEDOG�LQ�WKH�����V��
+DUU\�5\DQ�LQ�WKH�����V��0LOPRUH�
6\QGLFDWH�������4XHEHF�8UDQLXP�
������+DUULJDQ�0LQLQJ�$VVRFLDWHV�
�����������$TXD*ROG�5HVRXUFHV������
������6WD\�*ROG�,QF�������������
*DPPRQ�/DNH�5HVRXUFHV�������
$QQDSROLV�3URSHUWLHV�&RUSRUDWLRQ�
�����������$FDGLDQ�0LQLQJ�&RUS��
�����DQG�6WD\�*ROG�,QF��DJDLQ�IURP�
�����������$OO�RI�WKHVH�H[SORUDWLRQ�
HIIRUWV�IRXQG�LQGLFDWLRQV�RI�JROG�DQG�
GULOO�LQWHUVHFWLRQV�WKDW�UDQJH�IURP�
LQWHUHVWLQJ�WR�YHU\�SURPLVLQJ��7KH�
FRQWLQXDO�UHWXUQ�RI�H[SORUDWLRQ�DFWLYLW\�
DORQH�DWWHVWV�WR�WKH�HQWLFLQJ�SRWHQWLDO�
WKLV�SURSHUW\�VKRZV�

,�ILQG�WKH�ODFN�RI�H[SORUDWLRQ�DW�RQH�
NH\�DUHD�RI�WKH�SURSHUW\�WR�EH�
SDUWLFXODUO\�SHUSOH[LQJ��KRZHYHU��WKLV�
EHLQJ�WKH�DUHD�LPPHGLDWHO\�ZHVW�RI�WKH�
%RDN�ZRUNLQJV�ZKHUH�WKHUH�LV�D�
SURPLQHQW�����P�KLJK�GUXPOLQ��

+LVWRULFDOO\��DW�PRVW�RI�WKH�0HJXPD�$X�
GLVWULFWV�ZKHUH�WKLFN�GULIW�FRQGLWLRQV�ZHUH�
HQFRXQWHUHG��PLQLQJ�ZDV�GLVPLVVHG�DV�
WKH�PLQLQJ�WHFKQLTXHV�RI�WKH�GD\�ZRXOG�
QRW�DOORZ�LW��7KHVH�DUHDV�ZHUH�LJQRUHG��
HYHQ�WKRXJK�WKH�PLQHUV�NQHZ�WKDW�WKH�
YHLQ�]RQHV�OLNHO\�H[WHQGHG�XQGHU�WKHP��
+DUULJDQ�&RYH�LV�MXVW�RQH�VXFK�H[DPSOH��
EXW�ZKDW�LV�PRVW�VXUSULVLQJ�WR�PH�LV�WKDW�
WKHUH�KDV�EHHQ�YHU\�OLWWOH�PRGHUQ�
H[SORUDWLRQ�WR�GHWHUPLQH�LI�WKH�YHLQ�
SDFNDJHV�SUHVHQW�LQ�WKH�%RDN�ZRUNLQJV�
FRQWLQXH�XQGHU�WKH�GUXPOLQ��)LJ�����7KHUH�
KDV�EHHQ�VRPH�OLPLWHG�PLQLQJ�DQG�
H[SORUDWLRQ�GULOOLQJ�WR�WKH�ZHVW�RI�WKH�
GUXPOLQ�LQ�WKH�(HO�%URRN�DUHD��ZKLFK�
VKRZHG�PRGHVW�UHVXOWV��EXW�QRQH�WR�WHVW�
XQGHU�WKH�GUXPOLQ�LWVHOI��,W¶V�KLJKO\�
XQOLNHO\�WKDW�WKH�SURPLVLQJ�DXULIHURXV�
YHLQ�SDFNDJHV�RFFXUULQJ�VRXWK�RI�WKH�
%RDN�6KDIW�HQG�DEUXSWO\�WRZDUG�WKH�ZHVW��
$W�OHDVW�VRPH��LI�QRW�DOO��RI�WKH�DUHD�WKDW�
OLHV�XQGHU�WKH�WKLFN�GUXPOLQ�VXUHO\�
FRQWDLQV�D�VWULNH�H[WHQVLRQ�RI�WKHVH�YHLQV��
MXVW�ZDLWLQJ�IRU�VRPHRQH�WR�ILQG�WKHP�
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