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$� ���� IW�� ORQJ� GDP� ZDV� LQVWDOOHG� LQ� DQ�
XQGHUJURXQG�FRDO�PLQH� LQ�6RXWKHDVW�2KLR��
7KH� SXUSRVH� RI� WKH� GDP� �RU� K\GUDXOLF�
EXONKHDG��ZDV� WR� HOLPLQDWH� WKH�GRZQVORSH�
JURXQGZDWHU� VHHSDJH� IURP� DEDQGRQHG�
ZRUNLQJV� WKDW� ZDV� FRQVWDQWO\� IORZLQJ�
GRZQVORSH� DQG� ZDV� FROOHFWLQJ� DW� ORZHU�
HOHYDWLRQV� ZKHUH� DFWLYH�PLQLQJ� RSHUDWLRQV�
ZHUH� WDNLQJ� SODFH�� &RQVHTXHQWO\�� WKLV�
ZDWHU� KDG� WR� EH� FRQWLQXDOO\� SXPSHG� RXW�
DQG� WUHDWHG� LQ� VXUIDFH� IDFLOLWLHV� EHIRUH� LW�
FRXOG� EH� UHOHDVHG� LQWR� D� QHDUE\� VWUHDP��
7KH� GDP� ZRXOG� HOLPLQDWH� WKHVH� HIIRUWV��
)LJXUH� �� LOOXVWUDWHV� WKH� SXUSRVH� RI� WKH�
EXONKHDG� LQ� HOLPLQDWLQJ� WKH� GRZQVORSH�
VHHSDJH�LVVXHV� 
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7KH� OD\RXW� RI� WKH� FRQFUHWH� K\GUDXOLF� EXONKHDG� LV�
VKRZQ�LQ�)LJXUH����$V�FDQ�EH�VHHQ�LQ�)LJXUH����ZKDW�
ZDV� FRQVWUXFWHG� ZDV� HVVHQWLDOO\� D� FRQWLQXRXV�
FRQFUHWH��JURXW��ZDOO�IURP�VROLG�FRDO�WR�VROLG�FRDO��7KH�
EXONKHDG�ZDV�PDGH� WR� EH� ��� IW�� WKLFN� DQG� ILOOHG� WKH�
PLQH� YRLG� VSDFH� IURP� FRDO� SLOODU� WR� FRDO� SLOODU� DQG�
IURP�URRI�WR�IORRU�DW�WKH�KHLJKW�RI�DERXW���IW��RU�JUHDWHU�
ZKHUH� URRI� FDYH� H[LVWHG�� 7KH� ��� IW�� ZLGH� GDP� ZDV�
VHDWHG� LQ� D� VRIW� IORRU�� ,Q� DQ� DWWHPSW� WR� FXW� RII�
XQGHUVHHSDJH�LQ�WKH�VRIW�IORRU��D����IW��ZLGH�FRQFUHWH�
NH\ZD\� XS� WR� �� IW�� GHHS� LQWR� WKH� IORRU� ZDV� LQVWDOOHG�
DORQJ� WKH� DOLJQPHQW� RI� WKH�ZDOO� �VHH� )LJXUH� ���� 7KH�
IORRU� LQ� WKLV� DUHD� ZDV� FOD\VWRQH� ZKLFK� ZDV� KHDYLO\�
ILVVXUHG��DQG�H[WHQGHG�ZHOO�EH\RQG�WKH�GHSWK�RI�WKH�
NH\ZD\� 
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$IWHU� FRQVWUXFWLRQ�� JURXQGZDWHU� EHJDQ� FROOHFWLQJ�
EHKLQG� WKH� EXONKHDG��5HSRUWV� RI� URRI�� VHDO�� ULE�� DQG�
IORRU�OHDNDJH�DV�ZHOO�DV�PXGG\�IORRU�FRQGLWLRQV�ZHUH�
UHSRUWHG� WKURXJKRXW� WKH�HQWLUH� WLPH�RI� LPSRXQGPHQW��
$IWHU� DERXW� ���� GD\V�� VHHSDJH� WKURXJK� 6HDO� 1R�� ��
�VHH� )LJXUH� ��� DFFHOHUDWHG� ZLWK� VHHSDJH� UDWHV�
UHDFKLQJ�RYHU����JSP�ZLWK�WKH�ZDWHU�RQO\�DERXW����IW��
KLJK� �RU� ���� SVL� ZDWHU� SUHVVXUH� DJDLQVW� WKH� ZDOO���
)LJXUH� �� VKRZV� SKRWRJUDSKLF� HYLGHQFH� RI� WKH�
VHHSDJH� WKURXJK� WKH� URRI� DERYH� 6HDO� 1R�� ���
5HPHGLDO� JURXWLQJ� LQ� WKH� URRI� UHGXFHG� VHHSDJH� WR�
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$%287� 0($��0DULQR�(QJLQHHULQJ�$VVRFLDWHV�� ,QF��IRFXVHV�RQ�HQJLQHHULQJ�UHVHDUFK��SUDFWLFH�DQG�

H[SHUW�HYDOXDWLRQV�DQG�LV�OLFHQVHG�LQ����VWDWHV�LQ�WKH�8�6��2XU�SURMHFWV�SULPDULO\�KDYH�DQ�HPSKDVLV�

RQ� *HRWHFKQLFDO� (QJLQHHULQJ�� KRZHYHU�� ZH� DOVR� KDYH� VLJQLILFDQW� H[SHULHQFH� LQ� SURMHFWV� LQYROYLQJ�

WUDQVSRUWDWLRQ�� VXEVLGHQFH� HQJLQHHULQJ�� ODERUDWRU\� WHVWLQJ�� WUDLQLQJ�� DQG� JHRSK\VLFDO� H[SORUDWLRQ��

*HQQDUR�*��0DULQR��3K�'��� 3�(���'�*(� LV� SUHVLGHQW� DQG� SULQFLSDO� HQJLQHHU� RI�0DULQR�(QJLQHHULQJ�

$VVRFLDWHV�� ,QF��� DQG�KDV� EHHQ� D� OLFHQVHG�SURIHVVLRQDO� HQJLQHHU� VLQFH� ������7R� REWDLQ� DGGLWLRQDO�

LQIRUPDWLRQ�RQ�0($��RQH�FDQ�DOVR�YLVLW�RXU�ZHEVLWH�DW�ZZZ�PHDFRUSRUDWLRQ�FRP� 

 

)25�025(� ,1)250$7,21��7KHUH�LV�D�VLJQLILFDQW�DPRXQW�RI�DGGLWLRQDO�LQIRUPDWLRQ�WKDW�LV�DYDLODEOH�

RQ�WKH�DERYH�VXEMHFW��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�MEA�DW�WKH�DGGUHVV�OLVWHG�EHORZ� 

$OO�PDWHULDO�LQ�WKLV�(QJLQHHULQJ�83'$7(��������0DULQR�(QJLQHHULQJ�$VVRFLDWHV��,QF��$OO�5LJKWV�5HVHUYHG� 

2WKHU�0($�3XEOLFDWLRQV�WKDW�PD\�EH�RI�,QWHUHVW� 

83'$7(������+\GURORJLF�,PSDFWV�RI�DQ�8QGHUJURXQG�$EDQGRQHG�&RDO�0LQH 

 SUH-DFFHOHUDWHG�OHYHOV�RI�DERXW����JSP��$V�WKH�ZDWHU�SUHVVXUH�FRQWLQXHG�WR�EXLOG��WKH�6HDO�1R����URRI�
KDG�WR�EH�JURXWHG�DJDLQ�EHFDXVH�RI�VHHSDJH�UDWHV�VLPLODU�WR�EHIRUH��$W�WKLV�SRLQW��WKH�ZDWHU�EHKLQG�
WKH�EXONKHDG�KDG�UHDFKHG�DERXW����IW�� ����SVL�� LQ�����GD\V��$IWHU�UHGXFLQJ�WKH�VHHSDJH�WR�DERXW���
JSP�� IORZ� LPPHGLDWHO\� EHJDQ� WR� LQFUHDVH� DJDLQ�� $OVR�� LW� ZDV� UHSRUWHG� WKDW� �� LQ�� GHHS� ZDWHU� ZDV�
IORZLQJ�IURP�6HDO�1R������$IWHU�WKH�LPSRXQGHG�ZDWHU�UHDFKHG�D�KHLJKW�RI�����IW���WKH�PLQH�IORRU�EOHZ�
RXW�DW�6HDO�1R������ 
 

$V� D� UHVXOW�� �� ELOOLRQ� JDOORQV� RI� FRQWDPLQDWHG� XQGHUJURXQG� UHVHUYRLU� ZDWHU� UDSLGO\� IORZHG� GRZQ�
WKURXJK�WKH�IORRU�RI�6HDO�1R�����DQG� LQXQGDWHG� WKH�DFWLYH�SRUWLRQ�RI� WKH�PLQH��7KH�DUHD�RI�EORZRXW�
UHVXOWHG�EHFDXVH�RI�D�GHVLJQHG�DQG�FRQVWUXFWHG�ZHDN�VSRW�LQ�WKH�GDP��7KH�IDLOXUH�FRQGLWLRQV�DW�6HDO�
1R�����DUH� LOOXVWUDWHG� LQ�)LJXUH����$V�FDQ�EH�VHHQ� LQ� WKLV� ILJXUH�� WKH� IDLOXUH�ZDV� WKURXJK�D� ILUHFOD\�
�FOD\VWRQH��IORRU��7KLV�FOD\VWRQH�ZDV�HURGLEOH�DQG�ZDV�VLJQLILFDQWO\�SHUPHDEOH�GXH�WR�WKH�SUHVHQFH�RI�
DEXQGDQW� ILVVXUHV��7KLV�FRPELQHG�ZLWK�D�VHHSDJH�SDWK�ZKLFK�FRXOG�DYRLG� WKH�FRQVWUXFWHG�NH\ZD\��
DQG� ZKHUH� D� FRDO� FRUQHU� H[LVWV�� ZKLFK�
FRPPRQO\� FRQWDLQV� VLJQLILFDQW� IUDFWXULQJ��
XOWLPDWHO\�FDXVHG�IDLOXUH� 
 

/(66216�/($51(' 

7KLV� LV� D� FDVH� ZKHUH� WKH� LQ-KRXVH� GHVLJQHU�

ZDV� XQDZDUH�� DQG� WKH\� GLG� QRW� UHFRJQL]H� WKH�

LPSRUWDQFH� RI � HPSOR\LQJ� D� TXDO L I LHG�

JHRWHFKQLFDO� FRQVXOWDQW� ZKHQ� FRQVLGHULQJ� WKH�

SRWHQWLDO�LPSDFW�RI�IDLOXUH��HYHQ�WKRXJK�WKH�XS-

IURQW�FRVWV�ZRXOG�EH�JUHDWHU��+HUH�ZDV�D�FDVH�

ZKHUH� WKH� ULVN� �L�H�� OLNHOLKRRG� DQG� VHYHULW\� RI�

IDLOXUH��ZDV�PLVMXGJHG��7KLV�ZDV�PDQLIHVWHG�LQ�

WKH�FRQVWUXFWHG�FRQGLWLRQV��ZKLFK�GHPRQVWUDWHG�D�

IXQGDPHQWDO� ODFN�RI�XQGHUVWDQGLQJ�RI�VHHSDJH�

SKHQRPHQD� DQG� HIIHFWV�� 0RUHRYHU�� FRQWLQXHG�

VHHSDJH� ZKLFK� FRXOG� QRW� EH� DEDWHG� E\�

JURXWLQJ� DV� WKH� ZDWHU� LPSRXQGPHQW� KHLJKW�

LQFUHDVHG� VKRXOG� KDYH� EHHQ� UHFRJQL]HG� DV� D�

FOHDU�VLJQ�RI�LQFLSLHQW�IDLOXUH� 
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