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,Q�-XQH�������-HQQD�%UDGOH\�DQG�5REHUW�&RUQHWW�ZHUH�
ERDWLQJ�GRZQ�WKH�5HG�5LYHU�LQ�QRUWKHUQ�&DGGR�3DULVK��
/RXLVLDQD��ZKHQ�WKH\�QRWLFHG�DQ�XQXVXDO�ORJ�SURWUXGLQJ�
IURP�D�VDQG\�EDQN�QHDU�WKH�WRZQ�RI�%HOFKHU��$IWHU�
UHDOL]LQJ�WKDW�LW�ZDV�D�GXJRXW�FDQRH��WKH\�FRQWDFWHG�WKH�
/RXLVLDQD�'HSDUWPHQW�RI�:LOGOLIH�DQG�)LVKHULHV��DQG�
HYHQWXDOO\�ZRUG�RI�WKH�¿QG�ZDV�WUDQVPLWWHG�WR�VWDWH�
DUFKDHRORJLVW�&KLS�0F*LPVH\�DW�WKH�/RXLVLDQD�'LYLVLRQ�
RI�$UFKDHRORJ\��7KH�IROORZLQJ�GD\��%UDGOH\�DQG�&RUQHWW�
OHG�-HIIUH\�*LUDUG�DQG�-DPHHO�'DPORXML�RI�WKH�/RXLVLDQD�
$UFKDHRORJLFDO�6RFLHW\�WR�WKH�VLWH��,W�ZDV�REYLRXV�WKDW�
LW�ZDV�D�GXJRXW�FDQRH�RI�FRPSDUDEOH�VL]H�DQG�IRUP�WR�
RQH�IRXQG�LQ������DW�WKH�EDVH�RI�D�VWHHS�FXWEDQN�RQ�
WKH�HDVW�VLGH�RI�D�QRZ�FXW�RII�FKDQQHO�RI�WKH�5HG�5LYHU�
DSSUR[LPDWHO\����NP����PLOHV��GRZQVWUHDP��)LJXUH�
����$W�WKH�WLPH��WKH������FDQRH�ZDV�WKRXJKW�WR�EH�WKH�
ODUJHVW�SUHKLVWRULF�ZDWHUFUDIW�LQ�WKH�6RXWKHDVWHUQ�8QLWHG�
6WDWHV�PHDVXULQJ������P��RU����IW����LQFKHV��ORQJ�DQG����
FP����IW�����LQFKHV��LQ�GLDPHWHU��7KH�QHZO\�GLVFRYHUHG�
FDQRH�LV�D�OLWWOH�ODUJHU��PHDVXULQJ������P�ORQJ�������IW���
DQG�DSSUR[LPDWHO\����FP������IW���LQ�GLDPHWHU��%RWK�
ERDWV�KDYH�VLPLODU�VKDSHV�ZLWK�VWHS�OLNH�VHDWV�FDUYHG�
LQWR�WKH�HQGV��)LJXUHV���DQG�����DQG�ERWK�SUREDEO\�DUH�
PDGH�IURP�F\SUHVV�ORJV��DOWKRXJK�WKH�ZRRG�RI�WKH�UHFHQW�
¿QG�KDV�QRW�EHHQ�LGHQWL¿HG�ZLWK�FHUWDLQW\�
� $�VDPSOH�RI�ZRRG�IURP�WKH�UHFHQWO\�IRXQG�
FDQRH�ZDV�UDGLRPHWULFDOO\�GDWHG�WR����������%�3���
FDOLEUDWHG�DW���VLJPD�WR�$�'�������������%HWD�����������
ZLWKLQ�WKH�0LGGOH�&DGGR�SHULRG��7KH�ERDW�DSSHDUV�
WR�GDWH�HDUOLHU�WKDQ�PRXQG�FRQVWUXFWLRQ�DW�WKH�QHDUE\�
%HOFKHU�VLWH����&'�����EXW�LV�FRQWHPSRUDU\�ZLWK�
RFFXSDWLRQ�RI�WKH�:LOORZ�&KXWH�ORFDOLW\�D�IHZ�PLOHV�
GRZQVWUHDP�RQ�WKH�HDVWHUQ�VLGH�RI�WKH�5HG�5LYHU�
ÀRRGSODLQ��7ZR�UDGLRFDUERQ�GDWHV�RQ�WKH�HDUOLHU�ERDW�
VXJJHVW�LW�ZDV�PDGH�PXFK�HDUOLHU��LQ�WKH�HDUO\�WZHOIWK�
FHQWXU\�$�'���GXULQJ�WKH�(DUO\�&DGGR�SHULRG�ZKHQ�WKH�
0RXQGV�3ODQWDWLRQ�VLWH�ZDV�LQ�XVH�

� 7KH�SK\VLFDO�FRQWH[W�RI�WKH�WZR�ERDWV�GLIIHUHG�
VLJQL¿FDQWO\��7KH������ERDW�ZDV�IRXQG�HPEHGGHG�LQ�FOD\�
GHSRVLWV�DW�WKH�EDVH�RI�D�QHDUO\�YHUWLFDO�EDQN��SUREDEO\�
UHVWLQJ�RQ�D�GHHSO\�EXULHG�VXUIDFH��5HPRYDO�QHFHVVLWDWHG�
EXUURZLQJ�LQWR�WKH�EDQN�DQG�FXWWLQJ�WKH�FDQRH�LQWR�WKUHH�
VHFWLRQV�IRU�WUDQVSRUW��7KH�QHZO\�GLVFRYHUHG�ERDW�UHVWHG�
RQ�DERXW�D����GHJUHH�VORSH�LQ�VKDOORZ��VDQG\�GHSRVLWV��
,W�LV�SRVVLEOH�WKDW�LW�KDG�EHHQ�GLVSODFHG�IURP�XSVWUHDP��
SHUKDSV�DV�UHFHQWO\�DV�WKH�VSULQJ�RI������ZKHQ�WKH�
UHJLRQ�H[SHULHQFHG�PDVVLYH�ÀRRGV��DV�LW�LV�XQOLNHO\�WKDW�
LW�ZRXOG�KDYH�SUHVHUYHG�IRU�VHYHUDO�FHQWXULHV�LQ�WKLV�
FRQWH[W�
� %HFDXVH�LW�ZDV�VLWXDWHG�RQ�WKH�EDQN��DERYH�
WKH�QRUPDO�ZDWHU�OHYHO�RI�WKH�ULYHU��LW�EHORQJHG�WR�WKH�
.DYDQDXJK�//&�DQG�0F.QHHO\�)DPLO\�3DUWQHUVKLS��
ODQGRZQHUV�RI�WKH�DGMDFHQW�SURSHUW\��7KH�IDPLOLHV�

&XUUHQW�5HVHDUFK�
'LVFRYHU\�DQG�5HFRYHU\�RI �D���WK�&HQWXU\�'XJRXW�&DQRH�RQ�WKH�5HG�
5LYHU��&DGGR�3DULVK��/RXLVLDQD

-HIIUH\�6��*LUDUG��DQG�&KDUOHV�5��0F*LPVH\�
�1RUWKZHVWHUQ�6WDWH�8QLYHUVLW\�RI�/RXLVLDQD�
�/RXLVLDQD�'LYLVLRQ�RI�$UFKDHRORJ\�

)LJXUH����*HQHUDO�WRSRJUDSKLF�VHWWLQJ�RI�WKH������DQG������
GXJRXW�FDQRH�VLWHV�
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GRQDWHG�WKH�ERDW�WR�WKH�VWDWH�D�IHZ�GD\V�DIWHU�WKH�
GLVFRYHU\��DQG�HIIRUWV�EHJDQ�WR�H[WUDFW�LW�IURP�WKH�VLWH�
DQG�WUDQVSRUW�LW�WR�WKH�&RQVHUYDWLRQ�/DE�DW�7H[DV�$	0�
8QLYHUVLW\�IRU�SUHVHUYDWLRQ��3DXO�'LFNVRQ�RI�6KUHYHSRUW�
RIIHUHG�WKH�XVH�RI�D�VHPL�WUDLOHU�WUXFN�DQG�D�GULYHU�IURP�
KLV�FRPSDQ\�WR�WDNH�WKH�ERDW�WR�&ROOHJH�6WDWLRQ��EXW�
UHPRYLQJ�WKH�FDQRH�IURP�WKH�EDQN�SUHVHQWHG�VLJQL¿FDQW�
ORJLVWLFDO�SUREOHPV��%HFDXVH�RI�WKH�LPPHQVH�VL]H�DQG�
ZHLJKW��LW�VHHPHG�WRR�ULVN\�WR�WRZ�RU�SODFH�LW�RQ�D�ERDW�
RU�EDUJH��$V�SODQV�ZHUH�EHLQJ�IRUPXODWHG�WR�FDUU\�
RU�GUDJ�WKH�FDQRH�XS�WKH�VORSH�LQWR�DQ�DGMDFHQW�¿HOG��
WURSLFDO�VWRUP�&LQG\�DSSURDFKHG�IURP�WKH�*XOI��2Q�WKH�
GD\�EHIRUH�WKH�VWRUP�KLW��'LFNVRQ�DUUDQJHG�IRU�KRPH�
EXLOGHU�0LFKDHO�&UDJHU�DQG�D����PDQ�FDUSHQWU\�FUHZ�WR�
FRQVWUXFW�D�ZRRGHQ�IUDPH�SODWIRUP�RQ�ZKLFK�WR�SODFH�
WKH�GXJRXW��)LJXUHV���DQG�����7KH\�XVHG�EODQNHWV�DQG�
SDFNLQJ�PDWHULDOV�SURYLGHG�E\�'LFNVRQ�WR�ZUDS�DQG�
SURWHFW�LW�GXULQJ�WUDQVSRUW��/RFDO�HTXLSPHQW�RSHUDWRU�
7RQ\�+DOH�UHPRYHG�VHYHUDO�IHHW�RI�VHGLPHQW�IURP�D�
VDQG\�ULGJH�WKDW�OD\�EHWZHHQ�WKH�VORSH�DQG�WKH�DGMDFHQW�
FXOWLYDWHG�¿HOGV�XVLQJ�D�EXOOGR]HU�WKDW�DOVR�ZDV�XVHG�
WR�GUDJ�WKH�SODWIRUP�DQG�ERDW�XS�WKH�VORSH�DQG�RQWR�D�
ÀDWEHG�WUDLOHU��7KH�WUDLOHU�ZDV�WKHQ�WUDQVSRUWHG�WR�WKH�
QHDUE\�WRZQ�RI�*LOOLDP��ZKHUH�WKH�ERDW�ZDV�ORDGHG�
RQWR�WKH�WUXFN�ZLWK�WKH�DVVLVWDQFH�RI�D�ORDGLQJ�GRFN�DQG�
IRUNOLIWV�DW�WKH�+HOHQD�6HHG�&RPSDQ\�
� 7KH�QH[W�GD\��0F*LPVH\�DFFRPSDQLHG�WKH�
WUXFN�DQG�FDQRH�WR�7H[DV�$	0�8QLYHUVLW\�ZKHUH�WKH�
FDQRH�ZDV�SODFHG�LQ�D�YDW�DQG�VXEPHUJHG�LQ�ZDWHU�

)LJXUH����9LHZ�GRZQVORSH�DW�WKH�XQFRYHUHG�GXJRXW�

)LJXUH����%RZ�DQG�VWHUQ�FURVV�VHFWLRQV�DQG�SUR¿OH�RI�WKH�GXJRXW�
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�)LJXUH�����$W�WKH�FRQVHUYDWLRQ�ODE��SRO\HWK\OHQH�JO\FRO�
�3(*��ZLOO�EH�LQWURGXFHG�WR�VORZO\�UHSODFH�WKH�ZDWHU�LQ�
WKH�ZRRG�DQG�SURYLGH�VXSSRUW�DQG�VWDELOL]DWLRQ�WR�WKH�
VWUXFWXUH��2QFH�WKH�3(*�KDV�FRPSOHWHO\�LPSUHJQDWHG�WKH�
ZRRG��WKH�FDQRH�ZLOO�EH�SODFHG�LQ�DQ�HQRUPRXV�IUHH]H�
GU\HU�ZKHUH��RYHU�WKH�FRXUVH�RI�VHYHUDO�PRQWKV��WKH�
ZDWHU�ZLOO�EH�GUDZQ�RXW�RI�WKH�ZRRG��$���'�VFDQ�RI�WKH�
FDQRH�ZLOO�EH�PDGH�DV�SDUW�RI�WKH�FRQVHUYDWLRQ�HIIRUWV��
7KH�HQWLUH�FRQVHUYDWLRQ�SURFHVV�LV�HVWLPDWHG�WR�WDNH�
WKUHH�\HDUV��$OWKRXJK�WKH�H[DFW�ORFDWLRQ�KDV�QRW�EHHQ�
GHWHUPLQHG��SODQV�DUH�XQGHUZD\�WR�UHWXUQ�WKH�FDQRH�WR�
/RXLVLDQD�IRU�SXEOLF�GLVSOD\�

)LJXUH����:RRG�SODWIRUP�FRQVWUXFWHG�QH[W�WR�WKH�GXJRXW�

)LJXUH����7KH�GXJRXW�RQ�WKH�SODWIRUP�ZLWK�SDFNLQJ�PDWHULDOV�
IRU�WUDQVSRUW�

)LJXUH����7KH�GXJRXW�KRLVWHG�DERYH�WKH�SUHVHUYDWLRQ�YDW�DW�
7H[DV�$	0�8QLYHUVLW\�
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